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QHFHVVDULH�DO�WUDWWDPHQWR�H�DOOR�VPDOWLPHQWR�GHL�ULILXWL�VROLGL��OLTXLGL�H�JDVVRVL�H�GL�TXHOOH�QHFHVVDULH�DOOD�VLVWHPD]LRQH�GHL�OXRJKL�RYH�QH�VLDQR�DOWHUDWH�OH�FDUDWWHULVWLFKH��/D�LQFLGHQ]D�GL�WDOL�RSHUH�H
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DUWLFROR�����QRQFKH
�LQ�UHOD]LRQH�DL�WLSL�GL�DWWLYLWD
�SURGXWWLYD��
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���/R�VSRUWHOOR�XQLFR�FRPXQLFD�HQWUR�GLHFL�JLRUQL�DO�ULFKLHGHQWH�LO�QRPLQDWLYR�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�DL�VHQVL�GHJOL�DUWLFROL���H���GHOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��/
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�L�SDUHUL�GL�FXL�DOO
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�VWDWL�DOOHJDWL�DOOD�GRPDQGD�GDO�ULFKLHGHQWH�H��YDOXWDWD�OD�FRQIRUPLWD
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DYYHQXWR�ULODVFLR�GHO�SHUPHVVR�GL�FRVWUXLUH�H
�GDWD�QRWL]LD�DO�SXEEOLFR�PHGLDQWH�DIILVVLRQH�DOO
DOER�SUHWRULR��*OL�HVWUHPL�GHO�SHUPHVVR�GL�FRVWUXLUH�VRQR�LQGLFDWL�QHO�FDUWHOOR�HVSRVWR�SUHVVR�LO�FDQWLHUH��VHFRQGR�OH�PRGDOLWD
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XOWLPR�WHUPLQH��VXOOD�GRPDQGD�GL�LQWHUYHQWR�VRVWLWXWLYR�VL�LQWHQGH�IRUPDWR�LO�VLOHQ]LR�ULILXWR���
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DUWLFROR������

$UW������5��'LVFLSOLQD�GHOOD�GHQXQFLD�GL�LQL]LR�DWWLYLWD
��OHJJH����GLFHPEUH�������Q�������DUW�����FRPPD�����FKH�VRVWLWXLVFH�O
DUW�����GHOOD�OHJJH�� DJRVWR�������Q�������GHFUHWR�OHJJH���RWWREUH�������Q�������DUW�����FRPPL���ELV�����������������H�����FRPH�PRGLILFDWR�GDOO
DUW�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������QHO�WHVWR�ULVXOWDQWH�GDOOH�PRGLILFKH�LQWURGRWWH�GDOO
DUW�����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������
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DEXVR��LQGLFDQGR�FULWHUL�H�PRGDOLWD
�GLUHWWL�D�ULFRVWLWXLUH�O
RULJLQDULR�RUJDQLVPR�HGLOL]LR��HG�LUURJD�XQD�VDQ]LRQH�SHFXQLDULD�GD�����D������HXUR��
���4XDORUD�OH�RSHUH�VLDQR�VWDWH�HVHJXLWH�VX�LPPRELOL��DQFKH�VH�QRQ�YLQFRODWL��FRPSUHVL�QHOOH�]RQH�RPRJHQHH�$��GL�FXL�DO�GHFUHWR�PLQLVWHULDOH���DSULOH�������Q��������LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHOO
XIILFLR�ULFKLHGH�DOO
DPPLQLVWUD]LRQH�FRPSHWHQWH�DOOD�WXWHOD�GHL�EHQL�FXOWXUDOL�HG�DPELHQWDOL�DSSRVLWR�SDUHUH�YLQFRODQWH�FLUFD�OD�UHVWLWX]LRQH�LQ�SULVWLQR�R�OD�LUURJD]LRQH�GHOOD�VDQ]LRQH�SHFXQLDULD�GL�FXL�DO�SUHFHGHQWH�FRPPD��4XDORUD�LO�SDUHUH�QRQ�YHQJD�UHVR�HQWUR�QRYDQWD�JLRUQL�GDOOD�ULFKLHVWD�LO�GLULJHQWH�R�LO�UHVSRQVDELOH�SURYYHGH�DXWRQRPDPHQWH��
���,Q�FDVR�GL�LQHU]LD��VL�DSSOLFD�OD�GLVSRVL]LRQH�GL�FXL�DOO
DUWLFROR�����FRPPD����
���(
�FRPXQTXH�GRYXWR�LO�FRQWULEXWR�GL�FRVWUX]LRQH�GL�FXL�DJOL�DUWLFROL����H������

$UW������/��,QWHUYHQWL�HVHJXLWL�LQ�SDU]LDOH�GLIIRUPLWD
�GDO�SHUPHVVR�GL�FRVWUXLUH��OHJJH����IHEEUDLR�������Q������DUW������GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������DUWLFROL�����H�������
���*OL�LQWHUYHQWL�H�OH�RSHUH�UHDOL]]DWL�LQ�SDU]LDOH�GLIIRUPLWD
�GDO�SHUPHVVR�GL�FRVWUXLUH�VRQR�ULPRVVL�R�GHPROLWL�D�FXUD�H�VSHVH�GHL�UHVSRQVDELOL�GHOO
DEXVR�HQWUR�LO�WHUPLQH�FRQJUXR�ILVVDWR�GDOOD�UHODWLYD�RUGLQDQ]D�GHO�GLULJHQWH�R�GHO�UHVSRQVDELOH�GHOO
XIILFLR��'HFRUVR�WDOH�WHUPLQH�VRQR�ULPRVVL�R�GHPROLWL�D FXUD GHO�FRPXQH�H�D�VSHVH�GHL�PHGHVLPL�UHVSRQVDELOL�GHOO
DEXVR��
���4XDQGR�OD�GHPROL]LRQH�QRQ�SXR
�DYYHQLUH�VHQ]D�SUHJLXGL]LR�GHOOD�SDUWH�HVHJXLWD�LQ�FRQIRUPLWD
��LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHOO
XIILFLR�DSSOLFD�XQD�VDQ]LRQH�SDUL�DO�GRSSLR�GHO�FRVWR�GL�SURGX]LRQH��VWDELOLWR�LQ�EDVH�DOOD�OHJJH����OXJOLR�������Q�������GHOOD�SDUWH�GHOO
RSHUD�UHDOL]]DWD�LQ�GLIIRUPLWD
�GDO�SHUPHVVR�GL�FRVWUXLUH��VH�DG�XVR�UHVLGHQ]LDOH��H�SDUL�DO�GRSSLR�GHO�YDORUH�YHQDOH��GHWHUPLQDWR�D�FXUD�GHOOD�DJHQ]LD�GHO�WHUULWRULR��SHU�OH�RSHUH�DGLELWH�DG�XVL�GLYHUVL�GD�TXHOOR�UHVLGHQ]LDOH���



$UW������/��,QWHUYHQWL�DEXVLYL�UHDOL]]DWL�VX�VXROL�GL�SURSULHWD
�GHOOR�6WDWR�R�GL�HQWL�SXEEOLFL���OHJJH����IHEEUDLR�������Q������DUW������GHFUHWR�OHJJH����PDJJLR�������Q�������DUW�����ELV��FRQYHUWLWR�LQ�OHJJH����OXJOLR�������Q�������GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������DUWLFROL�����H������
���4XDORUD�VLD�DFFHUWDWD�OD�UHDOL]]D]LRQH��GD�SDUWH�GL�VRJJHWWL�GLYHUVL�GD�TXHOOL�GL�FXL�DOO
DUWLFROR�����GL�LQWHUYHQWL�LQ�DVVHQ]D�GL�SHUPHVVR�GL�FRVWUXLUH��RYYHUR�LQ�WRWDOH�R�SDU]LDOH�GLIIRUPLWD
�GDO�PHGHVLPR��VX�VXROL�GHO�GHPDQLR�R�GHO�SDWULPRQLR�GHOOR�6WDWR�R�GL�HQWL�SXEEOLFL��LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHOO
XIILFLR��SUHYLD�GLIILGD�QRQ�ULQQRYDELOH��RUGLQD�DO�UHVSRQVDELOH�GHOO
DEXVR�OD�GHPROL]LRQH�HG�LO�ULSULVWLQR�GHOOR�VWDWR�GHL�OXRJKL��GDQGRQH�FRPXQLFD]LRQH�DOO
HQWH�SURSULHWDULR�GHO�VXROR��
���/D�GHPROL]LRQH�H
�HVHJXLWD�D�FXUD�GHO�FRPXQH�HG�D�VSHVH�GHO�UHVSRQVDELOH�GHOO
DEXVR��
���5HVWD�IHUPR�LO�SRWHUH�GL�DXWRWXWHOD�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL�WHUULWRULDOL��QRQFKH
�TXHOOR�GL�DOWUL�HQWL�SXEEOLFL��SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH���

$UW������/��$FFHUWDPHQWR�GL�FRQIRUPLWD
���OHJJH����IHEEUDLR�������Q������DUW�������
���,Q�FDVR�GL�LQWHUYHQWL�UHDOL]]DWL�LQ�DVVHQ]D�GL�SHUPHVVR�GL�FRVWUXLUH��R�LQ�GLIIRUPLWD
�GD�HVVR��ILQR�DOOD�VFDGHQ]D�GHL�WHUPLQL�GL�FXL�DJOL�DUWLFROL�����FRPPD��������FRPPD��������FRPPD����H�FRPXQTXH�ILQR�DOO
LUURJD]LRQH�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH��LO�UHVSRQVDELOH�GHOO
DEXVR��R�O
DWWXDOH�SURSULHWDULR�GHOO
LPPRELOH��SRVVRQR�RWWHQHUH�LO�SHUPHVVR�LQ�VDQDWRULD�VH�O
LQWHUYHQWR�ULVXOWL�FRQIRUPH�DOOD�GLVFLSOLQD�XUEDQLVWLFD�HG�HGLOL]LD�YLJHQWH�VLD�DO�PRPHQWR�GHOOD�UHDOL]]D]LRQH�GHOOR�VWHVVR��VLD�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��
���,O�ULODVFLR�GHO�SHUPHVVR�LQ�VDQDWRULD�H
�VXERUGLQDWR�DO�SDJDPHQWR��D�WLWROR�GL�REOD]LRQH��GHO�FRQWULEXWR�GL�FRVWUX]LRQH�LQ�PLVXUD�GRSSLD��RYYHUR��LQ�FDVR�GL�JUDWXLWD
�D�QRUPD�GL�OHJJH��LQ�PLVXUD�SDUL�D�TXHOOD�SUHYLVWD�GDOO
DUWLFROR�����1HOO
LSRWHVL�GL�LQWHUYHQWR�UHDOL]]DWR�LQ�SDU]LDOH�GLIIRUPLWD
��O
REOD]LRQH�H
�FDOFRODWD�FRQ�ULIHULPHQWR�DOOD�SDUWH�GL�RSHUD�GLIIRUPH�GDO�SHUPHVVR��
���6XOOD�ULFKLHVWD�GL�SHUPHVVR�LQ�VDQDWRULD�LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�VL�SURQXQFLD�FRQ�DGHJXDWD�PRWLYD]LRQH��HQWUR�VHVVDQWD�JLRUQL�GHFRUVL�L�TXDOL�OD�ULFKLHVWD�VL�LQWHQGH�ULILXWDWD���

$UW������/��,QWHUYHQWL�HVHJXLWL�LQ�DVVHQ]D�R�LQ�GLIIRUPLWD
�GDOOD�GHQXQFLD�GL�LQL]LR�DWWLYLWD
�H�DFFHUWDPHQWR�GL�FRQIRUPLWD
���DUW�����FRPPD����GHO�GHFUHWR�OHJJH�Q������GHO��������DUW�����GHOOD�OHJJH�Q�����GHO��������
���/D�UHDOL]]D]LRQH�GL�LQWHUYHQWL�HGLOL]L�GL�FXL�DOO
DUWLFROR�����LQ�DVVHQ]D�GHOOD�R�LQ�GLIIRUPLWD
�GDOOD�GHQXQFLD�GL�LQL]LR�DWWLYLWD
�FRPSRUWD�OD�VDQ]LRQH�SHFXQLDULD�SDUL�DO�GRSSLR�GHOO
DXPHQWR�GHO�YDORUH�YHQDOH�GHOO
LPPRELOH�FRQVHJXHQWH�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�VWHVVL�H�FRPXQTXH�LQ�PLVXUD�QRQ�LQIHULRUH�D�����HXUR��



���4XDQGR�OH�RSHUH�UHDOL]]DWH�LQ�DVVHQ]D�GL�GHQXQFLD�GL�LQL]LR�DWWLYLWD
�FRQVLVWRQR�LQ�LQWHUYHQWL�GL�UHVWDXUR�H�GL�ULVDQDPHQWR�FRQVHUYDWLYR��GL�FXL�DOOD�OHWWHUD�F��GHOO
DUWLFROR����HVHJXLWL�VX�LPPRELOL�FRPXQTXH�YLQFRODWL�LQ�EDVH�D�OHJJL�VWDWDOL�H�UHJLRQDOL��QRQFKH
�GDOOH�DOWUH�QRUPH�XUEDQLVWLFKH�YLJHQWL��O
DXWRULWD
�FRPSHWHQWH�D�YLJLODUH�VXOO
RVVHUYDQ]D�GHO�YLQFROR��VDOYD�O
DSSOLFD]LRQH�GL�DOWUH�PLVXUH�H�VDQ]LRQL�SUHYLVWH�GD�QRUPH�YLJHQWL��SXR
�RUGLQDUH�OD�UHVWLWX]LRQH�LQ�SULVWLQR�D�FXUD�H�VSHVH�GHO�UHVSRQVDELOH�HG�LUURJD�XQD�VDQ]LRQH�SHFXQLDULD�GD�����HXUR�D�������HXUR��
���4XDORUD�JOL�LQWHUYHQWL�GL�FXL�DO�FRPPD���VRQR�HVHJXLWL�VX�LPPRELOL��DQFKH�QRQ�YLQFRODWL��FRPSUHVL�QHOOH�]RQH�LQGLFDWH�QHOOD�OHWWHUD�$�GHOO
DUWLFROR���GHO�GHFUHWR�PLQLVWHULDOH���DSULOH�������LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHOO
XIILFLR�ULFKLHGH�DO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWD
�FXOWXUDOL�DSSRVLWR�SDUHUH�YLQFRODQWH�FLUFD�OD�UHVWLWX]LRQH�LQ�SULVWLQR�R�OD�LUURJD]LRQH�GHOOD�VDQ]LRQH�SHFXQLDULD�GL�FXL�DO�FRPPD����6H�LO�SDUHUH�QRQ�YLHQH�UHVR�HQWUR�VHVVDQWD�JLRUQL�GDOOD�ULFKLHVWD��LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHOO
XIILFLR�SURYYHGH�DXWRQRPDPHQWH��,Q�WDOL�FDVL�QRQ�WURYD�DSSOLFD]LRQH�OD�VDQ]LRQH�SHFXQLDULD�GD�����HXUR�D�������HXUR�GL�FXL�DO�FRPPD����
���2YH�O
LQWHUYHQWR�UHDOL]]DWR�ULVXOWL�FRQIRUPH�DOOD�GLVFLSOLQD�XUEDQLVWLFD�HG�HGLOL]LD�YLJHQWH�VLD�DO�PRPHQWR�GHOOD�UHDOL]]D]LRQH�GHOO
LQWHUYHQWR��VLD�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��LO�UHVSRQVDELOH�GHOO
DEXVR�R�LO�SURSULHWDULR�GHOO
LPPRELOH�SRVVRQR�RWWHQHUH�OD�VDQDWRULD�GHOO
LQWHUYHQWR�YHUVDQGR�OD�VRPPD��QRQ�VXSHULRUH�D������HXUR�H�QRQ�LQIHULRUH�D�����HXUR��VWDELOLWD�GDO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�LQ�UHOD]LRQH�DOO
DXPHQWR�GL�YDORUH�GHOO
LPPRELOH�YDOXWDWR�GDOO
DJHQ]LD�GHO�WHUULWRULR��
���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR�����FRPPD����OD�GHQXQFLD�GL�LQL]LR�GL�DWWLYLWD
�VSRQWDQHDPHQWH�HIIHWWXDWD�TXDQGR�O
LQWHUYHQWR�H
�LQ�FRUVR�GL�HVHFX]LRQH��FRPSRUWD�LO�SDJDPHQWR��D�WLWROR�GL�VDQ]LRQH��GHOOD�VRPPD�GL�����HXUR��
���/D�PDQFDWD�GHQXQFLD�GL�LQL]LR�GHOO
DWWLYLWD
�QRQ�FRPSRUWD�O
DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SUHYLVWH�GDOO
DUWLFROR�����5HVWD�FRPXQTXH�VDOYD��RYH�QH�ULFRUUDQR�L�SUHVXSSRVWL�LQ�UHOD]LRQH�DOO
LQWHUYHQWR�UHDOL]]DWR��O
DSSOLFD]LRQH�GHOOH�VDQ]LRQL�GL�FXL�DJOL�DUWLFROL����������������H����H�GHOO
DFFHUWDPHQWR�GL�FRQIRUPLWD
�GL�FXL�DOO
DUWLFROR������

$UW������/��,QWHUYHQWL�HVHJXLWL�LQ�EDVH�D�SHUPHVVR�DQQXOODWR���OHJJH����IHEEUDLR�������Q������DUW������GHFUHWR�OHJLVODWLYR�����DJRVWR�������Q�������DUWLFROL�����H�������
���,Q�FDVR�GL�DQQXOODPHQWR�GHO�SHUPHVVR�GL�FRVWUXLUH��TXDORUD�QRQ�VLD�SRVVLELOH��LQ�EDVH�D�PRWLYDWD�YDOXWD]LRQH��OD�ULPR]LRQH�GHL�YL]L�GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�R�OD�UHVWLWX]LRQH�LQ�SULVWLQR��LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�DSSOLFD�XQD�VDQ]LRQH�SHFXQLDULD�SDUL�DO�YDORUH�YHQDOH�GHOOH�RSHUH�R�ORUR�SDUWL�DEXVLYDPHQWH�HVHJXLWH��YDOXWDWR�GDOO
DJHQ]LD�GHO�WHUULWRULR��DQFKH�VXOOD�EDVH�GL�DFFRUGL�VWLSXODWL�WUD�TXHVW
XOWLPD�H�O
DPPLQLVWUD]LRQH�FRPXQDOH��/D�YDOXWD]LRQH�GHOO
DJHQ]LD�H
�QRWLILFDWD�DOO
LQWHUHVVDWR�GDO�GLULJHQWH�R�GDO�UHVSRQVDELOH�GHOO
XIILFLR�H�GLYLHQH�GHILQLWLYD�GHFRUVL�L�WHUPLQL�GL�LPSXJQDWLYD��
���/
LQWHJUDOH�FRUUHVSRQVLRQH�GHOOD�VDQ]LRQH�SHFXQLDULD�LUURJDWD�SURGXFH�L�PHGHVLPL�HIIHWWL�GHO�SHUPHVVR�GL�FRVWUXLUH�LQ�VDQDWRULD�GL�FXL�DOO
DUWLFROR������

$UW������/��$QQXOODPHQWR�GHO�SHUPHVVR�GL�FRVWUXLUH�GD�SDUWH�GHOOD�UHJLRQH���OHJJH����DJRVWR�������Q��������DUW������FRPH�VRVWLWXLWR�GDOO
DUW�����OHJJH�



� DJRVWR�������Q�������GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q�����DUW������
���(QWUR�GLHFL�DQQL�GDOOD�ORUR�DGR]LRQH�OH�GHOLEHUD]LRQL�HG�L�SURYYHGLPHQWL�FRPXQDOL�FKH�DXWRUL]]DQR�LQWHUYHQWL�QRQ�FRQIRUPL�D�SUHVFUL]LRQL�GHJOL�VWUXPHQWL�XUEDQLVWLFL�R�GHL�UHJRODPHQWL�HGLOL]L�R�FRPXQTXH�LQ�FRQWUDVWR�FRQ�OD�QRUPDWLYD�XUEDQLVWLFR�HGLOL]LD�YLJHQWH�DO�PRPHQWR�GHOOD�ORUR�DGR]LRQH��SRVVRQR�HVVHUH�DQQXOODWL�GDOOD�UHJLRQH��
���,O�SURYYHGLPHQWR�GL�DQQXOODPHQWR�H
�HPHVVR�HQWUR�GLFLRWWR�PHVL�GDOO
DFFHUWDPHQWR�GHOOH�YLROD]LRQL�GL�FXL�DO�FRPPD����HG�H
�SUHFHGXWR�GDOOD�FRQWHVWD]LRQH�GHOOH�YLROD]LRQL�VWHVVH�DO�WLWRODUH�GHO�SHUPHVVR��DO�SURSULHWDULR�GHOOD�FRVWUX]LRQH��DO�SURJHWWLVWD��H�DO�FRPXQH��FRQ�O
LQYLWR�D�SUHVHQWDUH�FRQWURGHGX]LRQL�HQWUR�XQ�WHUPLQH�DOO
XRSR�SUHILVVDWR��
���,Q�SHQGHQ]D�GHOOH�SURFHGXUH�GL�DQQXOODPHQWR�OD�UHJLRQH�SXR
�RUGLQDUH�OD�VRVSHQVLRQH�GHL�ODYRUL��FRQ�SURYYHGLPHQWR�GD�QRWLILFDUH�D�PH]]R�GL�XIILFLDOH�JLXGL]LDULR��QHOOH�IRUPH�H�FRQ�OH�PRGDOLWD
�SUHYLVWH�GDO�FRGLFH�GL�SURFHGXUD�FLYLOH��DL�VRJJHWWL�GL�FXL�DO�FRPPD���H�GD�FRPXQLFDUH�DO�FRPXQH��/
RUGLQH�GL�VRVSHQVLRQH�FHVVD�GL�DYHUH�HIILFDFLD�VH��HQWUR�VHL�PHVL�GDOOD�VXD�QRWLILFD]LRQH��QRQ�VLD�VWDWR�HPHVVR�LO�GHFUHWR�GL�DQQXOODPHQWR�GL�FXL�DO�FRPPD����
���(QWUR�VHL�PHVL�GDOOD�GDWD�GL�DGR]LRQH�GHO�SURYYHGLPHQWR�GL�DQQXOODPHQWR��GHYH�HVVHUH�RUGLQDWD�OD�GHPROL]LRQH�GHOOH�RSHUH�HVHJXLWH�LQ�EDVH�DO�WLWROR�DQQXOODWR��
���,�SURYYHGLPHQWL�GL�VRVSHQVLRQH�GHL�ODYRUL�H�GL�DQQXOODPHQWR�YHQJRQR�UHVL�QRWL�DO�SXEEOLFR�PHGLDQWH�O
DIILVVLRQH�QHOO
DOER�SUHWRULR�GHO�FRPXQH�GHL�GDWL�UHODWLYL�DJOL�LPPRELOL�H�DOOH�RSHUH�UHDOL]]DWH���

$UW������/��6RVSHQVLRQH�R�GHPROL]LRQH�GL�LQWHUYHQWL�DEXVLYL�GD�SDUWH�GHOOD�UHJLRQH���OHJJH����DJRVWR�������Q��������DUW������FRPH�VRVWLWXLWR�GDOO
DUW�����OHJJH���DJRVWR�������Q�������GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q�����DUW������
���,Q�FDVR�GL�LQWHUYHQWL�HVHJXLWL�LQ�DVVHQ]D�GL�SHUPHVVR�GL�FRVWUXLUH�R�LQ�FRQWUDVWR�FRQ�TXHVWR�R�FRQ�OH�SUHVFUL]LRQL�GHJOL�VWUXPHQWL�XUEDQLVWLFL�R�GHOOD�QRUPDWLYD�XUEDQLVWLFR�HGLOL]LD��TXDORUD�LO�FRPXQH�QRQ�DEELD�SURYYHGXWR�HQWUR�L�WHUPLQL�VWDELOLWL��OD�UHJLRQH�SXR
�GLVSRUUH�OD�VRVSHQVLRQH�R�OD�GHPROL]LRQH�GHOOH�RSHUH�HVHJXLWH��,O�SURYYHGLPHQWR�GL�GHPROL]LRQH�H
�DGRWWDWR�HQWUR�FLQTXH�DQQL�GDOOD�GLFKLDUD]LRQH�GL�DJLELOLWD
�GHOO
LQWHUYHQWR��
���,O�SURYYHGLPHQWR�GL�VRVSHQVLRQH�R�GL�GHPROL]LRQH�H
�QRWLILFDWR�DO�WLWRODUH�GHO�SHUPHVVR�R��LQ�PDQFDQ]D�GL�TXHVWR��DO�FRPPLWWHQWH��DO�FRVWUXWWRUH�H�DO�GLUHWWRUH�GHL�ODYRUL��/R�VWHVVR�SURYYHGLPHQWR�H
�FRPXQLFDWR�LQROWUH�DO�FRPXQH��
���/D�VRVSHQVLRQH�QRQ�SXR
�DYHUH�XQD�GXUDWD�VXSHULRUH�D�WUH�PHVL�GDOOD�GDWD�GHOOD�QRWLILFD�HQWUR�L�TXDOL�VRQR�DGRWWDWH�OH�PLVXUH�QHFHVVDULH�SHU�HOLPLQDUH�OH�UDJLRQL�GHOOD�GLIIRUPLWD
��RYYHUR��RYH�QRQ�VLD�SRVVLELOH��SHU�OD�ULPHVVD�LQ�SULVWLQR��
���&RQ�LO�SURYYHGLPHQWR�FKH�GLVSRQH�OD�PRGLILFD�GHOO
LQWHUYHQWR��OD�ULPHVVD�LQ�SULVWLQR�R�OD�GHPROL]LRQH�GHOOH�RSHUH�H
�DVVHJQDWR�XQ�WHUPLQH�HQWUR�LO�TXDOH�LO�UHVSRQVDELOH�GHOO
DEXVR�H
�WHQXWR�D�SURFHGHUH��D�SURSULH�VSHVH�H�VHQ]D�SUHJLXGL]LR�GHOOH�VDQ]LRQL�SHQDOL��DOOD�HVHFX]LRQH�GHO�SURYYHGLPHQWR�VWHVVR��6FDGXWR�LQXWLOPHQWH�WDOH�WHUPLQH��OD�UHJLRQH�GLVSRQH�O
HVHFX]LRQH�LQ�GDQQR�GHL�ODYRUL���



$UW������/��'HPROL]LRQH�GL�RSHUH�DEXVLYH���OHJJH����IHEEUDLR�������Q������DUW������FRPPL����������OHJJH�����GLFHPEUH�������Q�������DUW�����FRPPD�����GHFUHWR��OHJLVODWLYR����DJRVWR�������Q�������DUWLFROL�����H�������
���,Q�WXWWL�L�FDVL�LQ�FXL�OD�GHPROL]LRQH�GHYH�DYYHQLUH�D�FXUD�GHO�FRPXQH��HVVD�H
�GLVSRVWD�GDO�GLULJHQWH�R GDO UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�VX�YDOXWD]LRQH�WHFQLFR�HFRQRPLFD�DSSURYDWD�GDOOD�JLXQWD�FRPXQDOH��
���,�UHODWLYL�ODYRUL�VRQR�DIILGDWL��DQFKH�D�WUDWWDWLYD�SULYDWD�RYH�QH�VXVVLVWDQR�L�SUHVXSSRVWL��DG�LPSUHVH�WHFQLFDPHQWH�H�ILQDQ]LDULDPHQWH�LGRQHH��
���1HO�FDVR�GL�LPSRVVLELOLWD
�GL�DIILGDPHQWR�GHL�ODYRUL��LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�QH�GD
�QRWL]LD�DOO
XIILFLR�WHUULWRULDOH�GHO�*RYHUQR��LO�TXDOH�SURYYHGH�DOOD�GHPROL]LRQH�FRQ�L�PH]]L�D�GLVSRVL]LRQH�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��RYYHUR�WUDPLWH�LPSUHVD�ILQDQ]LDULDPHQWH�H�WHFQLFDPHQWH�LGRQHD�VH�L�ODYRUL�QRQ�VLDQR�HVHJXLELOL�LQ�JHVWLRQH�GLUHWWD��
���4XDORUD�VLD�QHFHVVDULR�SURFHGHUH�DOOD�GHPROL]LRQH�GL�RSHUH�DEXVLYH�H
�SRVVLELOH�DYYDOHUVL��SHU�LO�WUDPLWH�GHL�SURYYHGLWRUDWL�DOOH�RSHUH�SXEEOLFKH��GHOOH�VWUXWWXUH�WHFQLFR�RSHUDWLYH�GHO�0LQLVWHUR�GHOOD�GLIHVD��VXOOD�EDVH�GL�DSSRVLWD�FRQYHQ]LRQH�VWLSXODWD�G
LQWHVD�IUD�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�HG�LO�0LQLVWUR�GHOOD�GLIHVD��
���(
�LQ�RJQL�FDVR�DPPHVVR�LO�ULFRUVR�D�SURFHGXUH�QHJR]LDWH�DSHUWH��SHU�O
DJJLXGLFD]LRQH�GL�FRQWUDWWL�G
DSSDOWR�SHU�GHPROL]LRQL�GD�HVHJXLUVL�DOO
RFFRUUHQ]D���

$UW������/��5LWDUGDWR�RG�RPHVVR�YHUVDPHQWR�GHO�FRQWULEXWR�GL�FRVWUX]LRQH���OHJJH����IHEEUDLR�������Q������DUW������
���/H�UHJLRQL�GHWHUPLQDQR�OH�VDQ]LRQL�SHU�LO�ULWDUGDWR�R�PDQFDWR�YHUVDPHQWR�GHO�FRQWULEXWR�GL�FRVWUX]LRQH�LQ�PLVXUD�QRQ�LQIHULRUH�D�TXDQWR�SUHYLVWR�QHO�SUHVHQWH�DUWLFROR�H�QRQ�VXSHULRUH�DO�GRSSLR��
���,O�PDQFDWR�YHUVDPHQWR��QHL�WHUPLQL�VWDELOLWL��GHO�FRQWULEXWR�GL�FRVWUX]LRQH�GL�FXL�DOO
DUWLFROR����FRPSRUWD��D��O
DXPHQWR�GHO�FRQWULEXWR�LQ�PLVXUD�SDUL�DO����SHU�FHQWR�TXDORUD�LO�YHUVDPHQWR�GHO�FRQWULEXWR�VLD�HIIHWWXDWR�QHL�VXFFHVVLYL�FHQWRYHQWL�JLRUQL��E��O
DXPHQWR�GHO�FRQWULEXWR�LQ�PLVXUD�SDUL�DO����SHU�FHQWR�TXDQGR��VXSHUDWR�LO�WHUPLQH�GL�FXL�DOOD�OHWWHUD�D���LO�ULWDUGR�VL�SURWUDH�QRQ�ROWUH�L�VXFFHVVLYL�VHVVDQWD�JLRUQL��F��O
DXPHQWR�GHO�FRQWULEXWR�LQ�PLVXUD�SDUL�DO�����SHU�FHQWR�TXDQGR��VXSHUDWR�LO�WHUPLQH�GL�FXL�DOOD�OHWWHUD�E���LO�ULWDUGR�VL�SURWUDH�QRQ�ROWUH�L�VXFFHVVLYL�VHVVDQWD�JLRUQL��
���/H�PLVXUH�GL�FXL�DOOH�OHWWHUH�SUHFHGHQWL�QRQ�VL�FXPXODQR��
���1HO�FDVR�GL�SDJDPHQWR�UDWHL]]DWR�OH�QRUPH�GL�FXL�DO�VHFRQGR�FRPPD�VL�DSSOLFDQR�DL�ULWDUGL�QHL�SDJDPHQWL�GHOOH�VLQJROH�UDWH��
���'HFRUVR�LQXWLOPHQWH�LO�WHUPLQH�GL�FXL�DOOD�OHWWHUD�F��GHO�FRPPD����LO�FRPXQH�SURYYHGH�DOOD�ULVFRVVLRQH�FRDWWLYD�GHO�FRPSOHVVLYR�FUHGLWR�QHL�PRGL�SUHYLVWL�GDOO
DUWLFROR�����



���,Q�PDQFDQ]D�GL�OHJJL�UHJLRQDOL�FKH�GHWHUPLQLQR�OD�PLVXUD�GHOOH�VDQ]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXHVWH�VDUDQQR�DSSOLFDWH�QHOOH�PLVXUH�LQGLFDWH�QHO�FRPPD�����
$UW������/��5LVFRVVLRQH���OHJJH����IHEEUDLR�������Q������DUW������

���,�FRQWULEXWL��OH�VDQ]LRQL�H�OH�VSHVH�GL�FXL�DL�WLWROL�,,�H�,9�GHOOD�SDUWH�,�GHO�SUHVHQWH�WHVWR�XQLFR�VRQR�ULVFRVVL�VHFRQGR�OH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�ULVFRVVLRQH�FRDWWLYD�GHOOH�HQWUDWH�GHOO
HQWH�SURFHGHQWH���
$UW������/��6DQ]LRQL�SHQDOL���OHJJH����IHEEUDLR�������Q������DUWLFROL����H�����GHFUHWR�OHJJH����DSULOH�������Q�������DUW�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL���LQ�OHJJH����JLXJQR�������Q���������

���6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SLX
�JUDYH�UHDWR�H�IHUPH�OH�VDQ]LRQL�DPPLQLVWUDWLYH��VL�DSSOLFD��D��O
DPPHQGD�ILQR�D�������HXUR�SHU�O
LQRVVHUYDQ]D�GHOOH�QRUPH��SUHVFUL]LRQL�H�PRGDOLWD
�HVHFXWLYH�SUHYLVWH�GDO�SUHVHQWH�WLWROR��LQ�TXDQWR�DSSOLFDELOL��QRQFKH
�GDL�UHJRODPHQWL�HGLOL]L��GDJOL�VWUXPHQWL�XUEDQLVWLFL�H�GDO�SHUPHVVR�GL�FRVWUXLUH��E��O
DUUHVWR�ILQR�D�GXH�DQQL�H�O
DPPHQGD�GD������HXUR�D�������HXUR�QHL�FDVL�GL�HVHFX]LRQH�GHL�ODYRUL�LQ�WRWDOH�GLIIRUPLWD
�R�DVVHQ]D�GHO�SHUPHVVR�R�GL�SURVHFX]LRQH�GHJOL�VWHVVL�QRQRVWDQWH�O
RUGLQH�GL�VRVSHQVLRQH��F��O
DUUHVWR�ILQR�D�GXH�DQQL�H�O
DPPHQGD�GD�������HXUR�D�������HXUR�L�QHO�FDVR�GL�ORWWL]]D]LRQH�DEXVLYD�GL�WHUUHQL�D�VFRSR�HGLOL]LR��FRPH�SUHYLVWR�GDO�SULPR�FRPPD�GHOO
DUWLFROR�����/D�VWHVVD�SHQD�VL�DSSOLFD�DQFKH�QHO�FDVR�GL�LQWHUYHQWL�HGLOL]L�QHOOH�]RQH�VRWWRSRVWH�D�YLQFROR�VWRULFR��DUWLVWLFR��DUFKHRORJLFR��SDHVLVWLFR��DPELHQWDOH��LQ�YDULD]LRQH�HVVHQ]LDOH��LQ�WRWDOH�GLIIRUPLWD
�R�LQ�DVVHQ]D�GHO�SHUPHVVR��
���/D�VHQWHQ]D�GHILQLWLYD�GHO�JLXGLFH�SHQDOH�FKH�DFFHUWD�FKH�YL�H
�VWDWD�ORWWL]]D]LRQH�DEXVLYD��GLVSRQH�OD�FRQILVFD�GHL�WHUUHQL��DEXVLYDPHQWH�ORWWL]]DWL�H�GHOOH�RSHUH�DEXVLYDPHQWH�FRVWUXLWH��3HU�HIIHWWR�GHOOD�FRQILVFD�L�WHUUHQL�VRQR�DFTXLVLWL�GL�GLULWWR�H�JUDWXLWDPHQWH�DO�SDWULPRQLR�GHO�FRPXQH�QHO�FXL�WHUULWRULR�H
�DYYHQXWD�OD�ORWWL]]D]LRQH��/D�VHQWHQ]D�GHILQLWLYD�H
�WLWROR�SHU�OD�LPPHGLDWD�WUDVFUL]LRQH�QHL�UHJLVWUL�LPPRELOLDUL���

$UW������/��1RUPH�UHODWLYH�DOO
D]LRQH�SHQDOH���OHJJH����IHEEUDLR�������Q������DUW�������
���/
D]LRQH�SHQDOH�UHODWLYD�DOOH�YLROD]LRQL�HGLOL]LH�ULPDQH�VRVSHVD�ILQFKH
�QRQ�VLDQR�VWDWL�HVDXULWL�L�SURFHGLPHQWL�DPPLQLVWUDWLYL�GL�VDQDWRULD�GL�FXL�DOO
DUWLFROR�����
���1HO�FDVR�GL�ULFRUVR�JLXULVGL]LRQDOH�DYYHUVR�LO�GLQLHJR�GHO�SHUPHVVR�LQ�VDQDWRULD�GL�FXL�DOO
DUWLFROR�����O
XGLHQ]D�YLHQH�ILVVDWD�G
XIILFLR�GDO�SUHVLGHQWH�GHO�WULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�SHU�XQD�GDWD�FRPSUHVD�HQWUR�LO�WHU]R�PHVH�GDOOD�SUHVHQWD]LRQH�GHO�ULFRUVR��
���,O�ULODVFLR�LQ�VDQDWRULD�GHO�SHUPHVVR�GL�FRVWUXLUH�HVWLQJXH�L�UHDWL�FRQWUDYYHQ]LRQDOL�SUHYLVWL�GDOOH�QRUPH�XUEDQLVWLFKH�YLJHQWL���



$UW������/��1XOOLWD
�GHJOL�DWWL�JLXULGLFL�UHODWLYL�DG�HGLILFL�OD�FXL�FRVWUX]LRQH�DEXVLYD�VLD�LQL]LDWD�GRSR�LO����PDU]R��������OHJJH����IHEEUDLR�������Q������DUW������GHFUHWR�OHJJH����DSULOH�������Q�������DUW������
���*OL�DWWL�WUD�YLYL��VLD�LQ�IRUPD�SXEEOLFD��VLD�LQ�IRUPD�SULYDWD��DYHQWL�SHU�RJJHWWR�WUDVIHULPHQWR�R�FRVWLWX]LRQH�R�VFLRJOLPHQWR�GHOOD�FRPXQLRQH�GL�GLULWWL�UHDOL��UHODWLYL�DG�HGLILFL��R�ORUR�SDUWL��OD�FXL�FRVWUX]LRQH�H
�LQL]LDWD�GRSR�LO����PDU]R�������VRQR�QXOOL�H�QRQ�SRVVRQR�HVVHUH�VWLSXODWL�RYH�GD�HVVL�QRQ�ULVXOWLQR��SHU�GLFKLDUD]LRQH�GHOO
DOLHQDQWH��JOL�HVWUHPL�GHO�SHUPHVVR�GL�FRVWUXLUH�R�GHO�SHUPHVVR�LQ�VDQDWRULD��7DOL�GLVSRVL]LRQL�QRQ�VL�DSSOLFDQR�DJOL�DWWL�FRVWLWXWLYL��PRGLILFDWLYL�R�HVWLQWLYL�GL�GLULWWL�UHDOL�GL�JDUDQ]LD�R�GL�VHUYLWX
��
���1HO�FDVR�LQ�FXL�VLD�SUHYLVWD��DL�VHQVL�GHOO
DUWLFROR�����O
LUURJD]LRQH�GL�XQD�VDQ]LRQH�VROWDQWR�SHFXQLDULD��PD�QRQ�LO�ULODVFLR�GHO�SHUPHVVR�LQ�VDQDWRULD��DJOL�DWWL�GL�FXL�DO�FRPPD���GHYH�HVVHUH�DOOHJDWD�OD�SURYD�GHOO
LQWHJUDOH�SDJDPHQWR�GHOOD�VDQ]LRQH�PHGHVLPD��
���/D�VHQWHQ]D�FKH�DFFHUWD�OD�QXOOLWD
�GHJOL�DWWL�GL�FXL�DO�FRPPD���QRQ�SUHJLXGLFD�L�GLULWWL�GL�JDUDQ]LD�R GL VHUYLWX
�DFTXLVLWL�LQ�EDVH�DG�XQ�DWWR�LVFULWWR�R�WUDVFULWWR�DQWHULRUPHQWH�DOOD�WUDVFUL]LRQH�GHOOD�GRPDQGD�GLUHWWD�D�IDU�DFFHUWDUH�OD�QXOOLWD
�GHJOL�DWWL��
���6H�OD�PDQFDWD�LQGLFD]LRQH�LQ�DWWR�GHJOL�HVWUHPL�QRQ�VLD�GLSHVD�GDOOD�LQVXVVLVWHQ]D�GHO�SHUPHVVR�GL�FRVWUXLUH�DO�WHPSR�LQ�FXL�JOL�DWWL�PHGHVLPL�VRQR�VWDWL�VWLSXODWL��HVVL�SRVVRQR�HVVHUH�FRQIHUPDWL�DQFKH�GD�XQD�VROD�GHOOH�SDUWL�PHGLDQWH�DWWR�VXFFHVVLYR��UHGDWWR�QHOOD�VWHVVD�IRUPD�GHO�SUHFHGHQWH��FKH�FRQWHQJD�OD�PHQ]LRQH�RPHVVD��
���/H�QXOOLWD
�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�DJOL�DWWL�GHULYDQWL�GD�SURFHGXUH�HVHFXWLYH�LPPRELOLDUL��LQGLYLGXDOL�R�FRQFRUVXDOL��/
DJJLXGLFDWDULR��TXDORUD�O
LPPRELOH�VL�WURYL�QHOOH�FRQGL]LRQL�SUHYLVWH�SHU�LO�ULODVFLR�GHO�SHUPHVVR�GL�FRVWUXLUH�LQ�VDQDWRULD��GRYUD
�SUHVHQWDUH�GRPDQGD�GL�SHUPHVVR�LQ�VDQDWRULD�HQWUR�FHQWRYHQWL�JLRUQL�GDOOD�QRWLILFD�GHO�GHFUHWR�HPHVVR�GDOOD�DXWRULWD
�JLXGL]LDULD���

$UW������/��6DQ]LRQL�D�FDULFR�GHL�QRWDL���OHJJH����IHEEUDLR�������Q������DUW�������
���,O�ULFHYLPHQWR�H�O
DXWHQWLFD]LRQH�GD�SDUWH�GHL�QRWDL�GL�DWWL�QXOOL�SUHYLVWL�GDJOL�DUWLFROL����H����H�QRQ�FRQYDOLGDELOL�FRVWLWXLVFH�YLROD]LRQH�GHOO
DUWLFROR����GHOOD�OHJJH����IHEEUDLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��H�FRPSRUWD�O
DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SUHYLVWH�GDOOD�OHJJH�PHGHVLPD��
���7XWWL�L�SXEEOLFL�XIILFLDOL��RWWHPSHUDQGR�D�TXDQWR�GLVSRVWR�GDOO
DUWLFROR�����VRQR�HVRQHUDWL�GD�UHVSRQVDELOLWD
�LQHUHQWH�DO�WUDVIHULPHQWR�R�DOOD�GLYLVLRQH�GHL�WHUUHQL��O
RVVHUYDQ]D�GHOOD�IRUPDOLWD
�SUHYLVWD�GDO�FRPPD���GHOOR�VWHVVR�DUWLFROR����WLHQH�DQFKH�OXRJR�GHOOD�GHQXQFLD��GL�FXL�DOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH���

$UW������/��$]LHQGH�HURJDWULFL�GL�VHUYL]L�SXEEOLFL���OHJJH����IHEEUDLR�������Q������DUW�������
���(
�YLHWDWR�D�WXWWH�OH�D]LHQGH�HURJDWULFL�GL�VHUYL]L�SXEEOLFL�VRPPLQLVWUDUH�OH�ORUR�IRUQLWXUH�SHU�O
HVHFX]LRQH�GL�RSHUH�SULYH�GL�SHUPHVVR�GL�FRVWUXLUH��QRQFKH
�DG�RSHUH�LQ�DVVHQ]D�GL�WLWROR�LQL]LDWH�



GRSR�LO����JHQQDLR������H�SHU�OH�TXDOL�QRQ�VLDQR�VWDWL�VWLSXODWL�FRQWUDWWL�GL�VRPPLQLVWUD]LRQH�DQWHULRUPHQWH�DO����PDU]R�������
���,O�ULFKLHGHQWH�LO�VHUYL]LR�H
�WHQXWR�DG�DOOHJDUH�DOOD�GRPDQGD�XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������UHFDQWH�LO�7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��LQGLFDQWH�JOL�HVWUHPL�GHO�SHUPHVVR�GL�FRVWUXLUH��R��SHU�OH�RSHUH�DEXVLYH��JOL�HVWUHPL�GHO�SHUPHVVR�LQ�VDQDWRULD��RYYHUR�FRSLD�GHOOD�GRPDQGD�GL�SHUPHVVR�LQ�VDQDWRULD�FRUUHGDWD�GHOOD�SURYD�GHO�SDJDPHQWR�GHOOH�VRPPH�GRYXWH�D�WLWROR�GL�REOD]LRQH�SHU�LQWHUR�QHOO
LSRWHVL�GHOO
DUWLFROR����H�OLPLWDWDPHQWH�DOOH�SULPH�GXH�UDWH�QHOO
LSRWHVL�GHOO
DUWLFROR����GHOOD�OHJJH����IHEEUDLR�������Q������,O�FRQWUDWWR�VWLSXODWR�LQ�GLIHWWR�GL�WDOL�GLFKLDUD]LRQL�H
�QXOOR�H�LO�IXQ]LRQDULR�GHOOD�D]LHQGD�HURJDWULFH��FXL�VLD�LPSXWDELOH�OD�VWLSXOD]LRQH�GHO�FRQWUDWWR�VWHVVR��H
�VRJJHWWR�DG�XQD�VDQ]LRQH�SHFXQLDULD�GD������HXUR�D������HXUR��3HU�OH�RSHUH�FKH�JLD
�XVXIUXLVFRQR�GL�XQ�VHUYL]LR�SXEEOLFR��LQ�OXRJR�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DO�SUHFHGHQWH�FRPPD��SXR
�HVVHUH�SURGRWWD�FRSLD�GL�XQD�IDWWXUD��HPHVVD�GDOO
D]LHQGD�HURJDQWH�LO�VHUYL]LR��GDOOD�TXDOH�ULVXOWL�FKH�O
RSHUD�JLD
�XVXIUXLVFH�GL�XQ�SXEEOLFR�VHUYL]LR��
���3HU�OH�RSHUH�LQL]LDWH�DQWHULRUPHQWH�DO����JHQQDLR�������LQ�OXRJR�GHJOL�HVWUHPL�GHOOD�OLFHQ]D�HGLOL]LD�SXR
�HVVHUH�SURGRWWD�XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR�ULODVFLDWD�GDO�SURSULHWDULR�R�DOWUR�DYHQWH�WLWROR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
DUWLFROR����GHO�'�3�5����GLFHPEUH�������Q�������UHFDQWH�LO�7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��DWWHVWDQWH�FKH�O
RSHUD�H
�VWDWD�LQL]LDWD�LQ�GDWD�DQWHULRUH�DO����JHQQDLR�������7DOH�GLFKLDUD]LRQH�SXR
�HVVHUH�ULFHYXWD�H�LQVHULWD�QHOOR�VWHVVR�FRQWUDWWR��RYYHUR�LQ�GRFXPHQWR�VHSDUDWR�GD�DOOHJDUVL�DO�FRQWUDWWR�PHGHVLPR���

&DSR�,,,��'LVSRVL]LRQL�ILVFDOL��
$UW������/��'LVSRVL]LRQL�ILVFDOL���OHJJH����DJRVWR�������Q��������DUW�����WHU���

���)DWWH�VDOYH�OH�VDQ]LRQL�GL�FXL�DO�SUHVHQWH�WLWROR��JOL�LQWHUYHQWL�DEXVLYL�UHDOL]]DWL�LQ�DVVHQ]D�GL�WLWROR�R LQ FRQWUDVWR�FRQ�OR�VWHVVR��RYYHUR�VXOOD�EDVH�GL�XQ�WLWROR�VXFFHVVLYDPHQWH�DQQXOODWR��QRQ�EHQHILFLDQR�GHOOH�DJHYROD]LRQL�ILVFDOL�SUHYLVWH�GDOOH�QRUPH�YLJHQWL��QH
�GL�FRQWULEXWL�R�DOWUH�SURYYLGHQ]H�GHOOR�6WDWR�R�GL�HQWL�SXEEOLFL��,O�FRQWUDVWR�GHYH�ULJXDUGDUH�YLROD]LRQL�GL�DOWH]]D��GLVWDFFKL��FXEDWXUD�R�VXSHUILFLH�FRSHUWD�FKH�HFFHGDQR�SHU�VLQJROD�XQLWD
�LPPRELOLDUH�LO�GXH�SHU�FHQWR�GHOOH�PLVXUH�SUHVFULWWH��RYYHUR�LO�PDQFDWR�ULVSHWWR�GHOOH�GHVWLQD]LRQL�H�GHJOL�DOOLQHDPHQWL�LQGLFDWL�QHO�SURJUDPPD�GL�IDEEULFD]LRQH��QHO�SLDQR�UHJRODWRUH�JHQHUDOH�H�QHL�SLDQL�SDUWLFRODUHJJLDWL�GL�HVHFX]LRQH��
���(
�IDWWR�REEOLJR�DO�FRPXQH�GL�VHJQDODUH�DOO
DPPLQLVWUD]LRQH�ILQDQ]LDULD��HQWUR�WUH�PHVL�GDOO
XOWLPD]LRQH�GHL�ODYRUL�R�GDOOD�ULFKLHVWD�GHO�FHUWLILFDWR�GL�DJLELOLWD
��RYYHUR�GDOO
DQQXOODPHQWR�GHO�WLWROR�HGLOL]LR��RJQL�LQRVVHUYDQ]D�FRPSRUWDQWH�OD�GHFDGHQ]D�GL�FXL�DO�FRPPD�SUHFHGHQWH��
���,O�GLULWWR�GHOO
DPPLQLVWUD]LRQH�ILQDQ]LDULD�D�UHFXSHUDUH�OH�LPSRVWH�GRYXWH�LQ�PLVXUD�RUGLQDULD�SHU�HIIHWWR�GHOOD�GHFDGHQ]D�VWDELOLWD�GDO�SUHVHQWH�DUWLFROR�VL�SUHVFULYH�FRO�GHFRUVR�GL�WUH�DQQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�VHJQDOD]LRQH�GHO�FRPXQH��
���,Q�FDVR�GL�UHYRFD�R�GHFDGHQ]D�GDL�EHQHILFL�VXGGHWWL�LO�FRPPLWWHQWH�H
�UHVSRQVDELOH�GHL�GDQQL�QHL�FRQIURQWL�GHJOL�DYHQWL�FDXVD���



$UW������/��$JHYROD]LRQL�WULEXWDULH�LQ�FDVR�GL�VDQDWRULD���OHJJH����IHEEUDLR�������Q������DUW�������
���,Q�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����OH�DJHYROD]LRQL�WULEXWDULH�LQ�PDWHULD�GL�WDVVH�HG�LPSRVWH�LQGLUHWWH�VXJOL�DIIDUL�VL�DSSOLFDQR�DJOL�DWWL�VWLSXODWL�GRSR�LO����PDU]R�������TXDORUD�ULFRUUDQR�WXWWL�L�UHTXLVLWL�SUHYLVWL�GDOOH�YLJHQWL�GLVSRVL]LRQL�DJHYRODWLYH�HG�D�FRQGL]LRQH�FKH�FRSLD�FRQIRUPH�GHO�SURYYHGLPHQWR�GL�VDQDWRULD�YHQJD�SUHVHQWDWD��FRQWHVWXDOPHQWH�DOO
DWWR�GD�UHJLVWUDUH��DOO
DPPLQLVWUD]LRQH�FXL�FRPSHWH�OD�UHJLVWUD]LRQH��,Q�PDQFDQ]D�GHO�SURYYHGLPHQWR�GHILQLWLYR�GL�VDQDWRULD��SHU�FRQVHJXLUH�LQ�YLD�SURYYLVRULD�OH�DJHYROD]LRQL�GHYH�HVVHUH�SURGRWWD��DO�PRPHQWR�GHOOD�UHJLVWUD]LRQH�GHOO
DWWR��FRSLD�GHOOD�GRPDQGD�GL�SHUPHVVR�LQ�VDQDWRULD�SUHVHQWDWD�DO�FRPXQH��FRQ�OD�UHODWLYD�ULFHYXWD�ULODVFLDWD�GDO�FRPXQH�VWHVVR��/
LQWHUHVVDWR��D�SHQD�GL�GHFDGHQ]D�GDL�EHQHILFL��GHYH�SUHVHQWDUH�DO�FRPSHWHQWH�XIILFLR�GHOO
DPPLQLVWUD]LRQH�ILQDQ]LDULD�FRSLD�GHO�SURYYHGLPHQWR�GHILQLWLYR�GL�VDQDWRULD�HQWUR�VHL�PHVL�GDOOD�VXD�QRWLILFD�R��QHO�FDVR�FKH�TXHVWR�QRQ�VLD�LQWHUYHQXWR��D�ULFKLHVWD�GHOO
XIILFLR��GLFKLDUD]LRQH�GHO�FRPXQH�FKH�DWWHVWL�FKH�OD�GRPDQGD�QRQ�KD�DQFRUD�RWWHQXWR�GHILQL]LRQH��
���,Q�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����SHU�L�IDEEULFDWL�FRVWUXLWL�VHQ]D�SHUPHVVR�R�LQ�FRQWUDVWR�FRQ�OD�VWHVVR��RYYHUR�VXOOD�EDVH�GL�SHUPHVVR�VXFFHVVLYDPHQWH�DQQXOODWR��VL�DSSOLFD�OD�HVHQ]LRQH�GDOO
LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL��TXDORUD�ULFRUUDQR�L�UHTXLVLWL�WLSRORJLFL�GL�LQL]LR�H�XOWLPD]LRQH�GHOOH�RSHUH�LQ�YLUWX
�GHL�TXDOL�VDUHEEH�VSHWWDWD��SHU�LO�SHULRGR�GL�GLHFL�DQQL�D�GHFRUUHUH�GDO����PDU]R�������/
HVHQ]LRQH�VL�DSSOLFD�D�FRQGL]LRQH�FKH�O
LQWHUHVVDWR�QH�IDFFLD�ULFKLHVWD�DOO
XIILFLR�FRPSHWHQWH�GHO�VXR�GRPLFLOLR�ILVFDOH��DOOHJDQGR�FRSLD�GHOOD�GRPDQGD�LQGLFDWD�QHO�FRPPD�SUHFHGHQWH�FRQ�OD�UHODWLYD�ULFHYXWD�ULODVFLDWD�GDO�FRPXQH��$OOD�VFDGHQ]D�GL�RJQL�DQQR�GDO�JLRUQR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�VXGGHWWD��O
LQWHUHVVDWR��D�SHQD�GL�GHFDGHQ]D�GDL�EHQHILFL��GHYH�SUHVHQWDUH��HQWUR�QRYDQWD�JLRUQL�GD�WDOH�VFDGHQ]D��DOO
XIILFLR�FRPSHWHQWH�FRSLD�GHO�SURYYHGLPHQWR�GHILQLWLYR�GL�VDQDWRULD��R�LQ�PDQFDQ]D�GL�TXHVWR��XQD�GLFKLDUD]LRQH�GHO�FRPXQH��RYYHUR�XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR��DWWHVWDQWH�FKH�OD�GRPDQGD�QRQ�KD�DQFRUD�RWWHQXWR�GHILQL]LRQH��
���/D�RPHVVD�R�WDUGLYD�SUHVHQWD]LRQH�GHO�SURYYHGLPHQWR�GL�VDQDWRULD�FRPSRUWD�LO�SDJDPHQWR�GHOO
LPSRVWD�FRPXQDOH�VXL�UHGGLWL�H�GHOOH�DOWUH�LPSRVWH�GRYXWH�QHOOD�PLVXUD�RUGLQDULD��QRQFKH
�GHJOL�LQWHUHVVL�GL�PRUD�VWDELOLWL�SHU�L�VLQJROL�WULEXWL��
���,O�ULODVFLR�GHO�SHUPHVVR�LQ�VDQDWRULD��SHU�OH�RSHUH�R�OH�SDUWL�GL�RSHUH�DEXVLYDPHQWH�UHDOL]]DWH��SURGXFH�DXWRPDWLFDPHQWH��TXDORUD�ULFRUUDQR�WXWWL�L�UHTXLVLWL�SUHYLVWL�GDOOH�YLJHQWL�GLVSRVL]LRQL�DJHYRODWLYH��OD�FHVVD]LRQH�GHJOL�HIIHWWL�GHL�SURYYHGLPHQWL�GL�UHYRFD�R�GL�GHFDGHQ]D�SUHYLVWL�GDOO
DUWLFROR�����
���,Q�DWWHVD�GHO�SURYYHGLPHQWR�GHILQLWLYR�GL�VDQDWRULD��SHU�LO�FRQVHJXLPHQWR�LQ�YLD�SURYYLVRULD�GHJOL�HIIHWWL�SUHYLVWL�GDO�FRPPD����GHYH�HVVHUH�SURGRWWD�GD�SDUWH�GHOO
LQWHUHVVDWR�DOOH�DPPLQLVWUD]LRQL�ILQDQ]LDULH�FRPSHWHQWL�FRSLD�DXWHQWLFDWD�GHOOD�GRPDQGD�GL�SHUPHVVR�LQ�VDQDWRULD��FRUUHGDWD�GHOOD�SURYD�GHO�SDJDPHQWR�GHOOH�VRPPH�GRYXWH�ILQR�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�LVWDQ]D�GL�FXL�DO�SUHVHQWH�FRPPD��
���1RQ�VL�ID�FRPXQTXH�OXRJR�DO�ULPERUVR�GHOO
LPSRVWD�FRPXQDOH�VXL�UHGGLWL�H�GHOOH�DOWUH�LPSRVWH�HYHQWXDOPHQWH�JLD
�SDJDWH���

$UW������/��)LQDQ]LDPHQWL�SXEEOLFL�H�VDQDWRULD���OHJJH����GLFHPEUH�������Q�������DUW�����FRPPD������



���/D�FRQFHVVLRQH�GL�LQGHQQL]]L��DL�VHQVL�GHOOD�OHJLVOD]LRQH�VXOOH�FDODPLWD
�QDWXUDOL��H
�HVFOXVD�QHL�FDVL�LQ�FXL�JOL�LPPRELOL�GDQQHJJLDWL�VLDQR�VWDWL�HVHJXLWL�DEXVLYDPHQWH�LQ�]RQH�DOOXYLRQDOL��OD�FLWDWD�FRQFHVVLRQH�GL�LQGHQQL]]L�H
�DOWUHVL
�HVFOXVD�SHU�JOL�LPPRELOL�HGLILFDWL�LQ�]RQH�VLVPLFKH�VHQ]D�L�SUHVFULWWL�FULWHUL�GL�VLFXUH]]D�H�VHQ]D�FKH�VLD�LQWHUYHQXWD�VDQDWRULD���
3DUWH�,,��1250$7,9$�7(&1,&$�3(5�/
(',/,=,$��
&DSR�,��'LVSRVL]LRQL�GL�FDUDWWHUH�JHQHUDOH��

$UW������/��7LSR�GL�VWUXWWXUH�H�QRUPH�WHFQLFKH��OHJJH���IHEEUDLR�������Q������DUWLFROL���H�����FRPPD�����
���,Q�WXWWL�L�FRPXQL�GHOOD�5HSXEEOLFD�OH�FRVWUX]LRQL�VLD�SXEEOLFKH�VLD�SULYDWH�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�RVVHUYDQ]D�GHOOH�QRUPH�WHFQLFKH�ULJXDUGDQWL�L�YDUL�HOHPHQWL�FRVWUXWWLYL�ILVVDWH�FRQ�GHFUHWL�GHO�0LQLVWUR�SHU�OH�LQIUDVWUXWWXUH�H�L�WUDVSRUWL��VHQWLWR�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�FKH�VL�DYYDOH�DQFKH�GHOOD�FROODERUD]LRQH�GHO�&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH��4XDORUD�OH�QRUPH�WHFQLFKH�ULJXDUGLQR�FRVWUX]LRQL�LQ�]RQH�VLVPLFKH�HVVH�VRQR�DGRWWDWH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�O
LQWHUQR��'HWWH�QRUPH�GHILQLVFRQR��D��L�FULWHUL�JHQHUDOL�WHFQLFR�FRVWUXWWLYL�SHU�OD�SURJHWWD]LRQH��HVHFX]LRQH�H�FROODXGR�GHJOL�HGLILFL�LQ�PXUDWXUD�H�SHU�LO�ORUR�FRQVROLGDPHQWR��E��L�FDULFKL�H�VRYUDFFDULFKL�H�ORUR�FRPELQD]LRQL��DQFKH�LQ�IXQ]LRQH�GHO�WLSR�H�GHOOH�PRGDOLWD
�FRVWUXWWLYH�H�GHOOD�GHVWLQD]LRQH�GHOO
RSHUD��QRQFKH
�L�FULWHUL�JHQHUDOL�SHU�OD�YHULILFD�GL�VLFXUH]]D�GHOOH�FRVWUX]LRQL��F��OH�LQGDJLQL�VXL�WHUUHQL�H�VXOOH�URFFH��OD�VWDELOLWD
�GHL�SHQGLL�QDWXUDOL�H�GHOOH�VFDUSDWH��L�FULWHUL�JHQHUDOL�H�OH�SUHFLVD]LRQL�WHFQLFKH�SHU�OD�SURJHWWD]LRQH��HVHFX]LRQH�H�FROODXGR�GHOOH�RSHUH�GL�VRVWHJQR�GHOOH�WHUUH�H�GHOOH�RSHUH�GL�IRQGD]LRQH��L�FULWHUL�JHQHUDOL�H�OH�SUHFLVD]LRQL�WHFQLFKH�SHU�OD�SURJHWWD]LRQH��HVHFX]LRQH�H�FROODXGR�GL�RSHUH�VSHFLDOL��TXDOL�SRQWL��GLJKH��VHUEDWRL��WXED]LRQL��WRUUL��FRVWUX]LRQL�SUHIDEEULFDWH�LQ�JHQHUH��DFTXHGRWWL��IRJQDWXUH��G��OD�SURWH]LRQH�GHOOH�FRVWUX]LRQL�GDJOL�LQFHQGL��
���4XDORUD�YHQJDQR�XVDWL�VLVWHPL�FRVWUXWWLYL�GLYHUVL�GD�TXHOOL�LQ�PXUDWXUD�R�FRQ�RVVDWXUD�SRUWDQWH�LQ�FHPHQWR�DUPDWR�QRUPDOH�H�SUHFRPSUHVVR��DFFLDLR�R�VLVWHPL�FRPELQDWL�GHL�SUHGHWWL�PDWHULDOL��SHU�HGLILFL�FRQ�TXDWWUR�R�SLX
�SLDQL�HQWUR�H�IXRUL�WHUUD��O
LGRQHLWD
�GL�WDOL�VLVWHPL�GHYH�HVVHUH�FRPSURYDWD�GD�XQD�GLFKLDUD]LRQH�ULODVFLDWD�GDO�SUHVLGHQWH�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�VX�FRQIRUPH�SDUHUH�GHOOR�VWHVVR�&RQVLJOLR��
���/H�QRUPH�WHFQLFKH�GL�FXL�DO�SUHVHQWH�DUWLFROR�H�L�UHODWLYL�DJJLRUQDPHQWL�HQWUDQR�LQ�YLJRUH�WUHQWD�JLRUQL�GRSR�OD�SXEEOLFD]LRQH�GHL�ULVSHWWLYL�GHFUHWL�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���

$UW������/��'HILQL]LRQL���OHJJH���QRYHPEUH�������Q��������DUW�����SULPR��VHFRQGR�H�WHU]R�FRPPD���
���$L�ILQL�GHO�SUHVHQWH�WHVWR�XQLFR�VL�FRQVLGHUDQR��D��RSHUH�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�QRUPDOH��TXHOOH�FRPSRVWH�GD�XQ�FRPSOHVVR�GL�VWUXWWXUH�LQ�FRQJORPHUDWR�FHPHQWL]LR�HG�DUPDWXUH�FKH�DVVROYRQR�DG�XQD�IXQ]LRQH�VWDWLFD��E��RSHUH�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�SUHFRPSUHVVR��TXHOOH�FRPSRVWH�GL�VWUXWWXUH�LQ�FRQJORPHUDWR�FHPHQWL]LR�HG�DUPDWXUH�QHOOH�TXDOL�VL�LPSULPH�DUWLILFLDOPHQWH�XQR�VWDWR�GL�



VROOHFLWD]LRQH�DGGL]LRQDOH�GL�QDWXUD�HG�HQWLWD
�WDOL�GD�DVVLFXUDUH�SHUPDQHQWHPHQWH�O
HIIHWWR�VWDWLFR�YROXWR��F��RSHUH�D�VWUXWWXUD�PHWDOOLFD�TXHOOH�QHOOH�TXDOL�OD�VWDWLFD�H
�DVVLFXUDWD�LQ�WXWWR�R�LQ�SDUWH�GD�HOHPHQWL�VWUXWWXUDOL�LQ�DFFLDLR�R�LQ�DOWUL�PHWDOOL���
$UW������/��6LVWHPL�FRVWUXWWLYL���OHJJH���IHEEUDLR�������Q������DUW�����DUW�����SULPR�FRPPD���DUW�����SULPR�FRPPD��DUW�����SULPR�FRPPD��

���*OL�HGLILFL�SRVVRQR�HVVHUH�FRVWUXLWL�FRQ��D��VWUXWWXUD�LQWHODLDWD�LQ�FHPHQWR�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR��DFFLDLR�R�VLVWHPL�FRPELQDWL�GHL�SUHGHWWL�PDWHULDOL��E��VWUXWWXUD�D�SDQQHOOL�SRUWDQWL��F��VWUXWWXUD�LQ�PXUDWXUD��G��VWUXWWXUD�LQ�OHJQDPH��
���$L�ILQL�GL�TXHVWR�WHVWR�XQLFR�VL�FRQVLGHUDQR��D��FRVWUX]LRQL�LQ�PXUDWXUD��TXHOOH�QHOOH�TXDOL�OD�PXUDWXUD�KD�IXQ]LRQH�SRUWDQWH��E��VWUXWWXUH�D�SDQQHOOL�SRUWDQWL��TXHOOH�IRUPDWH�FRQ�O
DVVRFLD]LRQH�GL�SDQQHOOL�YHUWLFDOL�SUHIDEEULFDWL��PXUL���GL�DOWH]]D�SDUL�DG�XQ�SLDQR�H�GL�ODUJKH]]D�VXSHULRUH�DG�XQ�PHWUR��UHVL�VROLGDOL�D�VWUXWWXUH�RUL]]RQWDOL��VRODL��SUHIDEEULFDWH�R�FRVWUXLWH�LQ�RSHUD��F��VWUXWWXUH�LQWHODLDWH��TXHOOH�FRVWLWXLWH�GD�DVWH�UHWWLOLQHH�R�FXUYLOLQHH��FRPXQTXH�YLQFRODWH�IUD�ORUR�HG�HVWHUQDPHQWH���

$UW������/��(GLILFL�LQ�PXUDWXUD���OHJJH���IHEEUDLR�������Q������DUW�����VHFRQGR�FRPPD���
���/H�FRVWUX]LRQL�LQ�PXUDWXUD�GHYRQR�SUHVHQWDUH�DGHJXDWH�FDUDWWHULVWLFKH�GL�VROLGDULHWD
�IUD�JOL�HOHPHQWL�VWUXWWXUDOL�FKH�OH�FRPSRQJRQR��H�GL�ULJLGH]]D�FRPSOHVVLYD�VHFRQGR�OH�LQGLFD]LRQL�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR������

$UW������/��(GLILFL�FRQ�VWUXWWXUD�D�SDQQHOOL�SRUWDQWL���OHJJH���IHEEUDLR�������Q������DUW�����VHFRQGR��WHU]R��TXDUWR�H�TXLQWR�FRPPD���
���/H�VWUXWWXUH�D�SDQQHOOL�SRUWDQWL�GHYRQR�HVVHUH�UHDOL]]DWH�LQ�FDOFHVWUX]]R�SLHQR�RG�DOOHJJHULWR��VHPSOLFH��DUPDWR�QRUPDOH�R�SUHFRPSUHVVR��SUHVHQWDUH�JLXQ]LRQL�HVHJXLWH�LQ�RSHUD�FRQ�FDOFHVWUX]]R�R PDOWD FHPHQWL]LD��HG�HVVHUH�LUULJLGLWH�GD�FRQWURYHQWDPHQWL�RSSRUWXQL��FRVWLWXLWL�GDJOL�VWHVVL�SDQQHOOL�YHUWLFDOL�VRYUDSSRVWL�R�GD�ODVWUH�LQ�FDOFHVWUX]]R�UHDOL]]DWH�LQ�RSHUD��L�FRQWURYHQWDPHQWL�GHYRQR�HVVHUH�RULHQWDWL�DOPHQR�VHFRQGR�GXH�GLUH]LRQL�GLVWLQWH��
���,O�FRPSOHVVR�VFDWRODUH�FRVWLWXLWR�GDL�SDQQHOOL�GHYH�UHDOL]]DUH�XQ�RUJDQLVPR�VWDWLFR�FDSDFH�GL�DVVRUELUH�OH�D]LRQL�VLVPLFKH�GL�FXL�DOO
DUWLFROR�����
���/D�WUDVPLVVLRQH�GHOOH�D]LRQL�PXWXH�WUD�L�GLYHUVL�HOHPHQWL�GHYH�HVVHUH�DVVLFXUDWD�GD�DUPDWXUH�PHWDOOLFKH��



���/
LGRQHLWD
�GL�WDOL�VLVWHPL�FRVWUXWWLYL��DQFKH�LQ�IXQ]LRQH�GHO�JUDGR�GL�VLVPLFLWD
��GHYH�HVVHUH�FRPSURYDWD�GD�XQD�GLFKLDUD]LRQH�ULODVFLDWD�GDO�SUHVLGHQWH�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��VX�FRQIRUPH�SDUHUH�GHOOR�VWHVVR�&RQVLJOLR���
$UW������/��(GLILFL�FRQ�VWUXWWXUH�LQWHODLDWH���OHJJH���IHEEUDLR�������Q������DUW�����VHFRQGR�SHULRGR�GHO��SULPR�FRPPD��VHFRQGR��WHU]R�H�TXDUWR�FRPPD���

���1HOOH�VWUXWWXUH�LQWHODLDWH�SRVVRQR�HVVHUH�FRPSUHVL�HOHPHQWL�LUULJLGHQWL�FRVWLWXLWL�GD��D��VWUXWWXUH�UHWLFRODWH�LQ�DFFLDLR��FDOFHVWUX]]R�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR��E��HOHPHQWL�SDUHWH�LQ�DFFLDLR��FDOFHVWUX]]R�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR��
���*OL�HOHPHQWL�LUULJLGHQWL�GHYRQR�HVVHUH�RSSRUWXQDPHQWH�FROOHJDWL�DOOH�LQWHODLDWXUH�GHOOD�FRVWUX]LRQH�LQ�PRGR�FKH�VLD�DVVLFXUDWD�OD�WUDVPLVVLRQH�GHOOH�D]LRQL�VLVPLFKH�DJOL�LUULJLGLPHQWL�VWHVVL��
���,O�FRPSOHVVR�UHVLVWHQWH�GHYH�HVVHUH�SURSRU]LRQDWR�LQ�PRGR�GD�DVVRUELUH�OH�D]LRQL�VLVPLFKH�GHILQLWH�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����
���/H�PXUDWXUH�GL�WDPSRQDPHQWR�GHOOH�VWUXWWXUH�LQWHODLDWH�GHYRQR�HVVHUH�HIILFDFHPHQWH�FROOHJDWH�DOOH�DVWH�GHOOD�VWUXWWXUD�VWHVVD�VHFRQGR�OH�PRGDOLWD
�VSHFLILFDWH�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR������

$UW������/��3URGX]LRQH�LQ�VHULH�LQ�VWDELOLPHQWL�GL�PDQXIDWWL�LQ�FRQJORPHUDWR�QRUPDOH�H�SUHFRPSUHVVR�H�GL�PDQXIDWWL�FRPSOHVVL�LQ�PHWDOOR���OHJJH���QRYHPEUH�������Q��������DUW������
���/H�GLWWH�FKH�SURFHGRQR�DOOD�FRVWUX]LRQH�GL�PDQXIDWWL�LQ�FRQJORPHUDWR�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR�HG�LQ�PHWDOOR��IDEEULFDWL�LQ�VHULH�H�FKH�DVVROYRQR�DOOH�IXQ]LRQL�LQGLFDWH�QHJOL�DUWLFROL�����FRPPD���H�����FRPPD����KDQQR�O
REEOLJR�GL�GDUQH�SUHYHQWLYD�FRPXQLFD]LRQH�DO�6HUYL]LR�7HFQLFR�&HQWUDOH�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��FRQ�DSSRVLWD�UHOD]LRQH�QHOOD�TXDOH�GHEERQR��D��GHVFULYHUH�FLDVFXQ�WLSR�GL�VWUXWWXUD�LQGLFDQGR�OH�SRVVLELOL�DSSOLFD]LRQL�H�IRUQLUH�L�FDOFROL�UHODWLYL��FRQ�SDUWLFRODUH�ULJXDUGR�D�TXHOOL�ULIHUHQWLVL�D�WXWWR�LO�FRPSRUWDPHQWR�VRWWR�FDULFR�ILQR�D�IHVVXUD]LRQH�H URWWXUD��E��SUHFLVDUH�OH�FDUDWWHULVWLFKH�GHL�PDWHULDOL�LPSLHJDWL�VXOOD�VFRUWD�GL�SURYH�HVHJXLWH�SUHVVR�XQR�GHL�ODERUDWRUL�GL�FXL�DOO
DUWLFROR�����F��LQGLFDUH��LQ�PRGR�SDUWLFRODUHJJLDWR��L�PHWRGL�FRVWUXWWLYL�H�L�SURFHGLPHQWL�VHJXLWL�SHU�OD�HVHFX]LRQH�GHOOH�VWUXWWXUH��G��LQGLFDUH�L�ULVXOWDWL�GHOOH�SURYH�HVHJXLWH�SUHVVR�XQR�GHL�ODERUDWRUL�GL�FXL�DOO
DUWLFROR�����
���7XWWL�JOL�HOHPHQWL�SUHFRPSUHVVL�GHEERQR�HVVHUH�FKLDUDPHQWH�H�GXUHYROPHQWH�FRQWUDVVHJQDWL�RQGH�VL�SRVVD�LQGLYLGXDUH�OD�VHULH�GL�RULJLQH��
���3HU�OH�GLWWH�FKH�FRVWUXLVFRQR�PDQXIDWWL�FRPSOHVVL�LQ�PHWDOOR�IDEEULFDWL�LQ�VHULH��L�TXDOL�DVVROYRQR�DOOH�IXQ]LRQL�LQGLFDWH�QHJOL�DUWLFROL�����FRPPD���H�����FRPPD����OD�UHOD]LRQH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�GHYH�GHVFULYHUH�FLDVFXQ�WLSR�GL�VWUXWWXUD��LQGLFDQGR�OH�SRVVLELOL�DSSOLFD]LRQL�H�IRUQLUH�L�FDOFROL�UHODWLYL��
���/H�GLWWH�SURGXWWULFL�GL�WXWWL�L�PDQXIDWWL�GL�FXL�DL�FRPPD�SUHFHGHQWL�VRQR�WHQXWH�D�IRUQLUH�WXWWH�OH�SUHVFUL]LRQL�UHODWLYH�DOOH�RSHUD]LRQL�GL�WUDVSRUWR�H�GL�PRQWDJJLR�GHL�ORUR�PDQXIDWWL��



���/D�UHVSRQVDELOLWD
�GHOOD�ULVSRQGHQ]D�GHL�SURGRWWL�ULPDQH�D�FDULFR�GHOOD�GLWWD�SURGXWWULFH��FKH�H
�REEOLJDWD�D�FRUUHGDUH�OD�IRUQLWXUD�FRQ�L�GLVHJQL�GHO�PDQXIDWWR�H�O
LQGLFD]LRQH�GHOOH�VXH�FDUDWWHULVWLFKH�GL�LPSLHJR��
���,O�SURJHWWLVWD�GHOOH�VWUXWWXUH�H
�UHVSRQVDELOH�GHOO
RUJDQLFR�LQVHULPHQWR�H�GHOOD�SUHYLVLRQH�GL�XWLOL]]D]LRQH�GHL�PDQXIDWWL�GL�FXL�VRSUD�QHO�SURJHWWR�GHOOH�VWUXWWXUH�GHOO
RSHUD���

$UW������/��/DERUDWRUL���OHJJH���QRYHPEUH�������Q��������DUW�������
���$JOL�HIIHWWL�GHO�SUHVHQWH�WHVWR�XQLFR�VRQR�FRQVLGHUDWL�ODERUDWRUL�XIILFLDOL��D��L�ODERUDWRUL�GHJOL�LVWLWXWL�XQLYHUVLWDUL�GHL�SROLWHFQLFL�H�GHOOH�IDFROWD
�GL�LQJHJQHULD�H�GHOOH�IDFROWD
�R�LVWLWXWL�XQLYHUVLWDUL�GL�DUFKLWHWWXUD��E��LO�ODERUDWRULR�GL�VFLHQ]D�GHOOH�FRVWUX]LRQL�GHO�FHQWUR�VWXGL�HG�HVSHULHQ]H�GHL�VHUYL]L�DQWLQFHQGL�H�GL�SURWH]LRQH�FLYLOH��5RPD���
���,O�0LQLVWUR�SHU�OH�LQIUDVWUXWWXUH�H�L�WUDVSRUWL��VHQWLWR�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��SXR
�DXWRUL]]DUH�FRQ�SURSULR�GHFUHWR��DL�VHQVL�GHO�SUHVHQWH�FDSR��DOWUL�ODERUDWRUL�DG�HIIHWWXDUH�SURYH�VX�PDWHULDOL�GD�FRVWUX]LRQH��FRPSUHVH�TXHOOH�JHRWHFQLFKH�VX�WHUUHQL�H�URFFH��
���/
DWWLYLWD
�GHL�ODERUDWRUL��DL�ILQL�GHO�SUHVHQWH�FDSR��H
�VHUYL]LR�GL�SXEEOLFD�XWLOLWD
���

$UW������/��(PDQD]LRQH�GL�QRUPH�WHFQLFKH���OHJJH���QRYHPEUH�������Q��������DUW�������
���,O�0LQLVWUR�SHU�OH�LQIUDVWUXWWXUH�H�L�WUDVSRUWL��VHQWLWR�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�FKH�VL�DYYDOH�DQFKH�GHOOD�FROODERUD]LRQH�GHO�&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH��SUHGLVSRQH��PRGLILFD�HG�DJJLRUQD�OH�QRUPH�WHFQLFKH�DOOH�TXDOL�VL�XQLIRUPDQR�OH�FRVWUX]LRQL�GL�FXL�DO�FDSR�VHFRQGR���

$UW������/��$ELWDWL�GD�FRQVROLGDUH���OHJJH���IHEEUDLR�������Q������DUW������
���,Q�WXWWL�L�WHUULWRUL�FRPXQDOL�R�ORUR�SDUWL��QHL�TXDOL�VLDQR�LQWHUYHQXWL�RG�LQWHUYHQJDQR�OR�6WDWR�R�OD�UHJLRQH�SHU�RSHUH�GL�FRQVROLGDPHQWR�GL�DELWDWR�DL�VHQVL�GHOOD�OHJJH���OXJOLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��QHVVXQD�RSHUD�H�QHVVXQ�ODYRUR��VDOYR�TXHOOL�GL�PDQXWHQ]LRQH�RUGLQDULD�R�GL�ULILQLWXUD��SRVVRQR�HVVHUH�HVHJXLWL�VHQ]D�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��
���/H�RSHUH�GL�FRQVROLGDPHQWR��QHL�FDVL�GL�XUJHQ]D�ULFRQRVFLXWD�FRQ�RUGLQDQ]D�GHO�FRPSHWHQWH�XIILFLR�WHFQLFR�UHJLRQDOH�R�FRPXQDOH��SRVVRQR�HFFH]LRQDOPHQWH�HVVHUH�LQWUDSUHVH�DQFKH�SULPD�GHOOD�SUHGHWWD�DXWRUL]]D]LRQH��OD�TXDOH�FRPXQTXH�GRYUD
�HVVHUH�ULFKLHVWD�QHO�WHUPLQH�GL�FLQTXH�JLRUQL�GDOO
LQL]LR�GHL�ODYRUL���

$UW������/��8WLOL]]D]LRQH�GL�HGLILFL���OHJJH���IHEEUDLR�������Q������DUW�������



���,O�ULODVFLR�GHOOD�OLFHQ]D�G
XVR�SHU�JOL�HGLILFL�FRVWUXLWL�LQ�FHPHQWR�DUPDWR�H�GHL�FHUWLILFDWL�GL�DJLELOLWD
�GD�SDUWH�GHL�FRPXQL�H
�FRQGL]LRQDWR�DOO
HVLEL]LRQH�GL�XQ�FHUWLILFDWR�GD�ULODVFLDUVL�GDOO
XIILFLR�WHFQLFR�GHOOD�UHJLRQH��FKH�DWWHVWL�OD�SHUIHWWD�ULVSRQGHQ]D�GHOO
RSHUD�HVHJXLWD�DOOH�QRUPH�GHO�FDSR�TXDUWR���
$UW������/��2SHUH�SXEEOLFKH�

���4XDQGR�VL�WUDWWL�GL�RSHUH�HVHJXLWH�GDL�VRJJHWWL�GL�FXL�DOO
DUW����GHOOD�OHJJH����IHEEUDLR�������Q�������OH�QRUPH�GHOOD�SUHVHQWH�SDUWH�VL�DSSOLFDQR�VROR�QHO�FDVR�LQ�FXL�QRQ�VLD�GLYHUVDPHQWH�GLVSRVWR�GDOOD�FLWDWD�OHJJH�Q������GHO�������GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q�����H�GDO�GHFUHWR�PLQLVWHULDOH����DSULOH�������Q��������
&DSR�,,��'LVFLSOLQD�GHOOH�RSHUH�GL�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��QRUPDOH�H�SUHFRPSUHVVR�HG�D�VWUXWWXUD�PHWDOOLFD��
6H]LRQH�,��$GHPSLPHQWL��
$UW������/��3URJHWWD]LRQH��GLUH]LRQH��HVHFX]LRQH��UHVSRQVDELOLWD
���OHJJH�Q�������GHO�������DUW�����TXDUWR�FRPPD��DUW�����SULPR�H��VHFRQGR�FRPPD��DUW�����SULPR�H�VHFRQGR�FRPPD���

���/D�UHDOL]]D]LRQH�GHOOH�RSHUH�GL�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��QRUPDOH�H�SUHFRPSUHVVR�HG�D�VWUXWWXUD�PHWDOOLFD��GHYH�DYYHQLUH�LQ�PRGR�WDOH�GD�DVVLFXUDUH�OD�SHUIHWWD�VWDELOLWD
�H�VLFXUH]]D�GHOOH�VWUXWWXUH�H�GD�HYLWDUH�TXDOVLDVL�SHULFROR�SHU�OD�SXEEOLFD�LQFROXPLWD
��
���/D�FRVWUX]LRQH�GHOOH�RSHUH�GL�FXL�DOO
DUWLFROR�����FRPPD����GHYH�DYYHQLUH�LQ�EDVH�DG�XQ�SURJHWWR�HVHFXWLYR�UHGDWWR�GD�XQ�WHFQLFR�DELOLWDWR��LVFULWWR�QHO�UHODWLYR�DOER��QHL�OLPLWL�GHOOH�SURSULH�FRPSHWHQ]H�VWDELOLWH�GDOOH�OHJJL�VXJOL�RUGLQL�H�FROOHJL�SURIHVVLRQDOL��
���/
HVHFX]LRQH�GHOOH�RSHUH�GHYH�DYHU�OXRJR�VRWWR�OD�GLUH]LRQH�GL�XQ�WHFQLFR�DELOLWDWR��LVFULWWR�QHO�UHODWLYR�DOER��QHL�OLPLWL�GHOOH�SURSULH�FRPSHWHQ]H�VWDELOLWH�GDOOH�OHJJL�VXJOL�RUGLQL�H�FROOHJL�SURIHVVLRQDOL��
���,O�SURJHWWLVWD�KD�OD�UHVSRQVDELOLWD
�GLUHWWD�GHOOD�SURJHWWD]LRQH�GL�WXWWH�OH�VWUXWWXUH�GHOO
RSHUD�FRPXQTXH�UHDOL]]DWH��
���,O�GLUHWWRUH�GHL�ODYRUL�H�LO�FRVWUXWWRUH��FLDVFXQR�SHU�OD�SDUWH�GL�VXD�FRPSHWHQ]D��KDQQR�OD�UHVSRQVDELOLWD
�GHOOD�ULVSRQGHQ]D�GHOO
RSHUD�DO�SURJHWWR��GHOO
RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�GL�HVHFX]LRQH�GHO�SURJHWWR��GHOOD�TXDOLWD
�GHL�PDWHULDOL�LPSLHJDWL��QRQFKH
��SHU�TXDQWR�ULJXDUGD�JOL�HOHPHQWL�SUHIDEEULFDWL��GHOOD�SRVD�LQ�RSHUD���

$UW������5��'HQXQFLD�GHL�ODYRUL�GL�UHDOL]]D]LRQH�H�UHOD]LRQH�D�VWUXWWXUD�XOWLPDWD�GL�RSHUH�GL�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��QRUPDOH�H�SUHFRPSUHVVR�HG�D�VWUXWWXUD�PHWDOOLFD����OHJJH�Q�������GHO�������DUWLFROL���H����



���/H�RSHUH�GL�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��QRUPDOH�H�SUHFRPSUHVVR�HG�D�VWUXWWXUD�PHWDOOLFD��SULPD�GHO�ORUR�LQL]LR��GHYRQR�HVVHUH�GHQXQFLDWH�GDO�FRVWUXWWRUH�DOOR�VSRUWHOOR�XQLFR��FKH�SURYYHGH�D�WUDVPHWWHUH�WDOH�GHQXQFLD�DO�FRPSHWHQWH�XIILFLR�WHFQLFR�UHJLRQDOH��
���1HOOD�GHQXQFLD�GHYRQR�HVVHUH�LQGLFDWL�L�QRPL�HG�L�UHFDSLWL�GHO�FRPPLWWHQWH��GHO�SURJHWWLVWD�GHOOH�VWUXWWXUH��GHO�GLUHWWRUH�GHL�ODYRUL�H�GHO�FRVWUXWWRUH��
���$OOD�GHQXQFLD�GHYRQR�HVVHUH�DOOHJDWL��D��LO�SURJHWWR�GHOO
RSHUD�LQ�WULSOLFH�FRSLD��ILUPDWR�GDO�SURJHWWLVWD��GDO�TXDOH�ULVXOWLQR�LQ�PRGR�FKLDUR�HG�HVDXULHQWH�OH�FDOFROD]LRQL�HVHJXLWH��O
XELFD]LRQH��LO�WLSR��OH�GLPHQVLRQL�GHOOH�VWUXWWXUH��H�TXDQWR�DOWUR�RFFRUUH�SHU�GHILQLUH�O
RSHUD�VLD�QHL�ULJXDUGL�GHOO
HVHFX]LRQH�VLD�QHL�ULJXDUGL�GHOOD�FRQRVFHQ]D�GHOOH�FRQGL]LRQL�GL�VROOHFLWD]LRQH��E��XQD�UHOD]LRQH�LOOXVWUDWLYD�LQ�WULSOLFH�FRSLD�ILUPDWD�GDO�SURJHWWLVWD�H�GDO�GLUHWWRUH�GHL�ODYRUL��GDOOD�TXDOH�ULVXOWLQR�OH�FDUDWWHULVWLFKH��OH�TXDOLWD
�H�OH�GRVDWXUH�GHL�PDWHULDOL�FKH�YHUUDQQR�LPSLHJDWL�QHOOD�FRVWUX]LRQH��
���/R�VSRUWHOOR�XQLFR�UHVWLWXLVFH�DO�FRVWUXWWRUH��DOO
DWWR�VWHVVR�GHOOD�SUHVHQWD]LRQH��XQD�FRSLD�GHO�SURJHWWR�H�GHOOD�UHOD]LRQH�FRQ�O
DWWHVWD]LRQH�GHOO
DYYHQXWR�GHSRVLWR��
���$QFKH�OH�YDULDQWL�FKH�QHO�FRUVR�GHL�ODYRUL�VL�LQWHQGDQR�LQWURGXUUH�DOOH�RSHUH�GL�FXL�DO�FRPPD����SUHYLVWH�QHO�SURJHWWR�RULJLQDULR��GHYRQR�HVVHUH�GHQXQFLDWH��SULPD�GL�GDUH�LQL]LR�DOOD�ORUR�HVHFX]LRQH��DOOR�VSRUWHOOR�XQLFR�QHOOD�IRUPD�H�FRQ�JOL�DOOHJDWL�SUHYLVWL�QHO�SUHVHQWH�DUWLFROR��
���$�VWUXWWXUH�XOWLPDWH��HQWUR�LO�WHUPLQH�GL�VHVVDQWD�JLRUQL��LO�GLUHWWRUH�GHL�ODYRUL�GHSRVLWD�SUHVVR�OR�VSRUWHOOR�XQLFR�XQD�UHOD]LRQH��UHGDWWD�LQ�WULSOLFH�FRSLD��VXOO
DGHPSLPHQWR�GHJOL�REEOLJKL�GL�FXL�DL�FRPPL������H����HVSRQHQGR��D��L�FHUWLILFDWL�GHOOH�SURYH�VXL�PDWHULDOL�LPSLHJDWL�HPHVVL�GD�ODERUDWRUL�GL�FXL�DOO
DUWLFROR�����E��SHU�OH�RSHUH�LQ�FRQJORPHUDWR�DUPDWR�SUHFRPSUHVVR��RJQL�LQGLFD]LRQH�LQHUHQWH�DOOD�WHVDWXUD�GHL�FDYL�HG�DL�VLVWHPL�GL�PHVVD�LQ�FRD]LRQH��F��O
HVLWR�GHOOH�HYHQWXDOL�SURYH�GL�FDULFR��DOOHJDQGR�OH�FRSLH�GHL�UHODWLYL�YHUEDOL�ILUPDWH�SHU�FRSLD�FRQIRUPH��
���/R�VSRUWHOOR�XQLFR�UHVWLWXLVFH�DO�GLUHWWRUH�GHL�ODYRUL��DOO
DWWR�VWHVVR�GHOOD�SUHVHQWD]LRQH��XQD�FRSLD�GHOOD�UHOD]LRQH�GL�FXL�DO�FRPPD���FRQ�O
DWWHVWD]LRQH�GHOO
DYYHQXWR�GHSRVLWR��H�SURYYHGH�D�WUDVPHWWHUH�XQD�FRSLD�GL�WDOH�UHOD]LRQH�DO�FRPSHWHQWH�XIILFLR�WHFQLFR�UHJLRQDOH��
���,O�GLUHWWRUH�GHL�ODYRUL�FRQVHJQD�DO�FROODXGDWRUH�OD�UHOD]LRQH��XQLWDPHQWH�DOOD�UHVWDQWH�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD�����

$UW������/��'RFXPHQWL�LQ�FDQWLHUH���OHJJH�Q�������GHO�������DUW������
���1HL�FDQWLHUL��GDO�JLRUQR�GL�LQL]LR�GHOOH�RSHUH��GL�FXL�DOO
DUWLFROR�����FRPPD����D�TXHOOR�GL�XOWLPD]LRQH�GHL�ODYRUL��GHYRQR�HVVHUH�FRQVHUYDWL�JOL�DWWL�LQGLFDWL�DOO
DUWLFROR�����FRPPL���H����GDWDWL�H�ILUPDWL�DQFKH�GDO�FRVWUXWWRUH�H�GDO�GLUHWWRUH�GHL�ODYRUL��QRQFKH
�XQ�DSSRVLWR�JLRUQDOH�GHL�ODYRUL��
���'HOOD�FRQVHUYD]LRQH�H�UHJRODUH�WHQXWD�GL�WDOL�GRFXPHQWL�H
�UHVSRQVDELOH�LO�GLUHWWRUH�GHL�ODYRUL��,O�GLUHWWRUH�GHL�ODYRUL�H
�DQFKH�WHQXWR�D�YLVWDUH�SHULRGLFDPHQWH��HG�LQ�SDUWLFRODUH�QHOOH�IDVL�SLX
�LPSRUWDQWL�GHOO
HVHFX]LRQH��LO�JLRUQDOH�GHL�ODYRUL���



$UW������/��FRPPD���������H����5��L�FRPPL���������H����&ROODXGR�VWDWLFR���OHJJH���QRYHPEUH�������Q��������DUWLFROL���H�����
���7XWWH�OH�FRVWUX]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPD����OD�FXL�VLFXUH]]D�SRVVD�FRPXQTXH�LQWHUHVVDUH�OD�SXEEOLFD�LQFROXPLWD
�GHYRQR�HVVHUH�VRWWRSRVWH�D�FROODXGR�VWDWLFR��
���,O�FROODXGR�GHYH�HVVHUH�HVHJXLWR�GD�XQ�LQJHJQHUH�R�GD�XQ�DUFKLWHWWR��LVFULWWR�DOO
DOER�GD�DOPHQR�GLHFL�DQQL��FKH�QRQ�VLD�LQWHUYHQXWR�LQ�DOFXQ�PRGR�QHOOD�SURJHWWD]LRQH��GLUH]LRQH��HVHFX]LRQH�GHOO
RSHUD��
���&RQWHVWXDOPHQWH�DOOD�GHQXQFLD�SUHYLVWD�GDOO
DUWLFROR�����LO�GLUHWWRUH�GHL�ODYRUL�H
�WHQXWR�D�SUHVHQWDUH�SUHVVR�OR�VSRUWHOOR�XQLFR�O
DWWR�GL�QRPLQD�GHO�FROODXGDWRUH�VFHOWR�GDO�FRPPLWWHQWH�H�OD�FRQWHVWXDOH�GLFKLDUD]LRQH�GL�DFFHWWD]LRQH�GHOO
LQFDULFR��FRUUHGDWL�GD�FHUWLILFD]LRQH�DWWHVWDQWH�OH�FRQGL]LRQL�GL�FXL�DO�FRPPD����
���4XDQGR�QRQ�HVLVWH�LO�FRPPLWWHQWH�HG�LO�FRVWUXWWRUH�HVHJXH�LQ�SURSULR��H
�IDWWR�REEOLJR�DO�FRVWUXWWRUH�GL�FKLHGHUH��DQWHULRUPHQWH�DOOD�SUHVHQWD]LRQH�GHOOD�GHQXQFLD�GL�LQL]LR�GHL�ODYRUL��DOO
RUGLQH�SURYLQFLDOH�GHJOL�LQJHJQHUL�R�D�TXHOOR�GHJOL�DUFKLWHWWL��OD�GHVLJQD]LRQH�GL�XQD�WHUQD�GL�QRPLQDWLYL�IUD�L�TXDOL�VFHJOLH�LO�FROODXGDWRUH��
���&RPSOHWDWD�OD�VWUXWWXUD�FRQ�OD�FRSHUWXUD�GHOO
HGLILFLR��LO�GLUHWWRUH�GHL�ODYRUL�QH�GD
�FRPXQLFD]LRQH�DOOR�VSRUWHOOR�XQLFR�H�DO�FROODXGDWRUH�FKH�KD����JLRUQL�GL�WHPSR�SHU�HIIHWWXDUH�LO�FROODXGR��
���,Q�FRUVR�G
RSHUD�SRVVRQR�HVVHUH�HVHJXLWL�FROODXGL�SDU]LDOL�PRWLYDWL�GD�GLIILFROWD
�WHFQLFKH�H�GD�FRPSOHVVLWD
�HVHFXWLYH�GHOO
RSHUD��IDWWR�VDOYR�TXDQWR�SUHYLVWR�GD�VSHFLILFKH�GLVSRVL]LRQL��
���,O�FROODXGDWRUH�UHGLJH��VRWWR�OD�SURSULD�UHVSRQVDELOLWD
��LO�FHUWLILFDWR�GL�FROODXGR�LQ�WUH�FRSLH�FKH�LQYLD�DO�FRPSHWHQWH�XIILFLR�WHFQLFR�UHJLRQDOH�H�DO�FRPPLWWHQWH��GDQGRQH�FRQWHVWXDOH�FRPXQLFD]LRQH�DOOR�VSRUWHOOR�XQLFR��
���3HU�LO�ULODVFLR�GL�OLFHQ]D�G
XVR�R�GL�DJLELOLWD
��VH�SUHVFULWWH��RFFRUUH�SUHVHQWDUH�DOO
DPPLQLVWUD]LRQH�FRPXQDOH�XQD�FRSLD�GHO�FHUWLILFDWR�GL�FROODXGR���

6H]LRQH�,,��9LJLODQ]D��
$UW������/��&RQWUROOL���OHJJH���QRYHPEUH�������Q��������DUW�������

���,O�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH��QHO�FXL�WHUULWRULR�YHQJRQR�UHDOL]]DWH�OH�RSHUH�LQGLFDWH�QHOO
DUWLFROR�����FRPPD����KD�LO�FRPSLWR�GL�YLJLODUH�VXOO
RVVHUYDQ]D�GHJOL�DGHPSLPHQWL�SUHSRVWL�GDO�SUHVHQWH�WHVWR�XQLFR��D�WDO�ILQH�VL�DYYDOH�GHL�IXQ]LRQDUL�HG�DJHQWL�FRPXQDOL��
���/H�GLVSRVL]LRQL�GHO�SUHFHGHQWH�FRPPD�QRQ�VL�DSSOLFDQR�DOOH�RSHUH�FRVWUXLWH�SHU�FRQWR�GHOOR�6WDWR�H SHU FRQWR�GHOOH�UHJLRQL��GHOOH�SURYLQFH�H�GHL�FRPXQL��DYHQWL�XQ�XIILFLR�WHFQLFR�FRQ�D�FDSR�XQ�LQJHJQHUH���



$UW������/��$FFHUWDPHQWL�GHOOH�YLROD]LRQL���OHJJH���QRYHPEUH�������Q��������DUW������
���,�IXQ]LRQDUL�H�DJHQWL�FRPXQDOL�FKH�DFFHUWLQR�O
LQRVVHUYDQ]D�GHJOL�DGHPSLPHQWL�SUHYLVWL�QHL�SUHFHGHQWL�DUWLFROL��UHGLJRQR�SURFHVVR�YHUEDOH�FKH��D�FXUD�GHO�GLULJHQWH�R�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH��YHUUD
�LQROWUDWR�DOO
$XWRULWD
�JLXGL]LDULD�FRPSHWHQWH�HG�DOO
XIILFLR�WHFQLFR�GHOOD�UHJLRQH�SHU�L�SURYYHGLPHQWL�GL�FXL�DOO
DUWLFROR������

$UW������/��6RVSHQVLRQH�GHL�ODYRUL���OHJJH���QRYHPEUH�������Q��������DUW������
���,O�GLULJHQWH�GHOO
XIILFLR�WHFQLFR�UHJLRQDOH��ULFHYXWR�LO�SURFHVVR�YHUEDOH�UHGDWWR�D�QRUPD�GHOO
DUWLFROR����HG�HVHJXLWL�JOL�RSSRUWXQL�DFFHUWDPHQWL��RUGLQD��FRQ�GHFUHWR�QRWLILFDWR�D�PH]]R�GL�PHVVR�FRPXQDOH��DO�FRPPLWWHQWH��DO�GLUHWWRUH�GHL�ODYRUL�H�DO�FRVWUXWWRUH�OD�VRVSHQVLRQH�GHL�ODYRUL��
���,�ODYRUL�QRQ�SRVVRQR�HVVHUH�ULSUHVL�ILQFKH
�LO�GLULJHQWH�GHOO
XIILFLR�WHFQLFR�UHJLRQDOH�QRQ�DEELD�DFFHUWDWR�FKH�VLD�VWDWR�SURYYHGXWR�DJOL�DGHPSLPHQWL�SUHYLVWL�GDO�SUHVHQWH�FDSR��
���'HOOD�GLVSRVWD�VRVSHQVLRQH�H
�GDWD�FRPXQLFD]LRQH�DO�GLULJHQWH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�SHUFKH
�QH�FXUL�O
RVVHUYDQ]D���

6H]LRQH�,,,��1RUPH�SHQDOL��
$UW������/��/DYRUL�DEXVLYL���OHJJH���QRYHPEUH�������Q��������DUW�������

���&KLXQTXH�FRPPHWWH��GLULJH�H��LQ�TXDOLWD
�GL�FRVWUXWWRUH��HVHJXH�OH�RSHUH�SUHYLVWH�GDO�SUHVHQWH�FDSR��R SDUWL GL HVVH��LQ�YLROD]LRQH�GHOO
DUWLFROR�����FRPPL������H����H
�SXQLWR�FRQ�O
DUUHVWR�ILQR�D�WUH�PHVL�R�FRQ�O
DPPHQGD�GD�����HXUR�D������HXUR��
���(
�VRJJHWWR�DOOD�SHQD�GHOO
DUUHVWR�ILQR�DG�XQ�DQQR��R�GHOO
DPPHQGD�GD������HXUR�D�������HXUR��FKL�SURGXFH�LQ�VHULH�PDQXIDWWL�LQ�FRQJORPHUDWR�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR�R�PDQXIDWWL�FRPSOHVVL�LQ�PHWDOOL�VHQ]D�RVVHUYDUH�OH�GLVSRVL]LRQL�GHOO
DUWLFROR������

$UW������/��2PHVVD�GHQXQFLD�GHL�ODYRUL���OHJJH���QRYHPEUH�������Q��������DUW�������
���,O�FRVWUXWWRUH�FKH�RPHWWH�R�ULWDUGD�OD�GHQXQFLD�SUHYLVWD�GDOO
DUWLFROR����H
�SXQLWR�FRQ�O
DUUHVWR�ILQR�D WUH PHVL�R�FRQ�O
DPPHQGD�GD�����HXUR�D������HXUR���

$UW������/��5HVSRQVDELOLWD
�GHO�GLUHWWRUH�GHL�ODYRUL���OHJJH���QRYHPEUH�������Q��������DUW�������
���,O�GLUHWWRUH�GHL�ODYRUL�FKH�QRQ�RWWHPSHUD�DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOO
DUWLFROR����H
�SXQLWR�FRQ�O
DPPHQGD�GD����HXUR�D�����HXUR��



���$OOD�VWHVVD�SHQD�VRJJLDFH�LO�GLUHWWRUH�GHL�ODYRUL�FKH�RPHWWH�R�ULWDUGD�OD�SUHVHQWD]LRQH�DO�FRPSHWHQWH�XIILFLR�WHFQLFR�UHJLRQDOH�GHOOD�UHOD]LRQH�LQGLFDWD�QHOO
DUWLFROR�����FRPPD�����
$UW������/��5HVSRQVDELOLWD
�GHO�FROODXGDWRUH���OHJJH���QRYHPEUH�������Q��������DUW�������

���,O�FROODXGDWRUH�FKH�QRQ�RVVHUYD�JOL�REEOLJKL�GL�FXL�DOO
DUWLFROR�����FRPPD����H
�SXQLWR�FRQ�O
DPPHQGD�GD����HXUR�D�����HXUR���
$UW������/��0DQFDQ]D�GHO�FHUWLILFDWR�GL�FROODXGR���OHJJH���QRYHPEUH�������Q��������DUW�������

���&KLXQTXH�FRQVHQWH�O
XWLOL]]D]LRQH�GHOOH�FRVWUX]LRQL�SULPD�GHO�ULODVFLR�GHO�FHUWLILFDWR�GL�FROODXGR�H
�SXQLWR�FRQ�O
DUUHVWR�ILQR�DG�XQ�PHVH�R�FRQ�O
DPPHQGD�GD�����HXUR�D������HXUR���
$UW������/���&RPXQLFD]LRQH�GHOOD�VHQWHQ]D���OHJJH���QRYHPEUH�������Q��������DUW�������

���/D�VHQWHQ]D�LUUHYRFDELOH��HPHVVD�LQ�EDVH�DOOH�SUHFHGHQWL�GLVSRVL]LRQL��GHYH�HVVHUH�FRPXQLFDWD��D�FXUD�GHO�FDQFHOOLHUH��HQWUR�TXLQGLFL�JLRUQL�GD�TXHOOR�LQ�FXL�H
�GLYHQXWD�LUUHYRFDELOH��DO�FRPXQH�H�DOOD�UHJLRQH�LQWHUHVVDWD�HG�DO�FRQVLJOLR�SURYLQFLDOH�GHOO
RUGLQH�SURIHVVLRQDOH��FXL�HYHQWXDOPHQWH�VLD�LVFULWWR�O
LPSXWDWR���
&DSR�,,,��'LVSRVL]LRQL�SHU�IDYRULUH�LO�VXSHUDPHQWR�H�O
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL�HGLILFL�SULYDWL��SXEEOLFL�H�SULYDWL��DSHUWL�DO�SXEEOLFR��
6H]LRQH�,��(OLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL�HGLILFL�SULYDWL��
$UW������/���3URJHWWD]LRQH�GL�QXRYL�HGLILFL�H�ULVWUXWWXUD]LRQH�GL�LQWHUL�HGLILFL��OHJJH���JHQQDLR�������Q������DUW������

���,�SURJHWWL�UHODWLYL�DOOD�FRVWUX]LRQH�GL�QXRYL�HGLILFL�SULYDWL��RYYHUR�DOOD�ULVWUXWWXUD]LRQH�GL�LQWHUL�HGLILFL��LYL�FRPSUHVL�TXHOOL�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��VRYYHQ]LRQDWD�HG�DJHYRODWD��VRQR�UHGDWWL�LQ�RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�WHFQLFKH�SUHYLVWH�GDO�FRPPD����
���,O�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�ILVVD�FRQ�GHFUHWR��DGRWWDWR�DL�VHQVL�GHOO
DUWLFROR�����OH�SUHVFUL]LRQL�WHFQLFKH�QHFHVVDULH�D�JDUDQWLUH�O
DFFHVVLELOLWD
��O
DGDWWDELOLWD
�H�OD�YLVLWDELOLWD
�GHJOL�HGLILFL�SULYDWL�H�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��VRYYHQ]LRQDWD�HG�DJHYRODWD��
���/D�SURJHWWD]LRQH�GHYH�FRPXQTXH�SUHYHGHUH��D��DFFRUJLPHQWL�WHFQLFL�LGRQHL�DOOD�LQVWDOOD]LRQH�GL�PHFFDQLVPL�SHU�O
DFFHVVR�DL�SLDQL�VXSHULRUL��LYL�FRPSUHVL�L�VHUYRVFDOD��E��LGRQHL�DFFHVVL�DOOH�SDUWL�FRPXQL�GHJOL�HGLILFL�H�DOOH�VLQJROH�XQLWD
�LPPRELOLDUL��F��DOPHQR�XQ�DFFHVVR�LQ�SLDQR��UDPSH�SULYH�GL�JUDGLQL�R�LGRQHL�PH]]L�GL�VROOHYDPHQWR��



G��O
LQVWDOOD]LRQH��QHO�FDVR�GL�LPPRELOL�FRQ�SLX
�GL�WUH�OLYHOOL�IXRUL�WHUUD��GL�XQ�DVFHQVRUH�SHU�RJQL�VFDOD�SULQFLSDOH�UDJJLXQJLELOH�PHGLDQWH�UDPSH�SULYH�GL�JUDGLQL��
���(
�IDWWR�REEOLJR�GL�DOOHJDUH�DO�SURJHWWR�OD�GLFKLDUD]LRQH�GHO�SURIHVVLRQLVWD�DELOLWDWR�GL�FRQIRUPLWD
�GHJOL�HODERUDWL�DOOH�GLVSRVL]LRQL�DGRWWDWH�DL�VHQVL�GHO�SUHVHQWH�FDSR��
���,�SURJHWWL�GL�FXL�DO�FRPPD���FKH�ULJXDUGDQR�LPPRELOL�YLQFRODWL�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������GHYRQR�HVVHUH�DSSURYDWL�GDOOD�FRPSHWHQWH�DXWRULWD
�GL�WXWHOD��D�QRUPD�GHJOL�DUWLFROL����H�����GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR���

$UW������/���'HOLEHUD]LRQL�VXOO
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH���OHJJH���JHQQDLR�������Q������DUW������
���/H�GHOLEHUD]LRQL�FKH�KDQQR�SHU�RJJHWWR�OH�LQQRYD]LRQL�GD�DWWXDUH�QHJOL�HGLILFL�SULYDWL�GLUHWWH�DG�HOLPLQDUH�OH�EDUULHUH�DUFKLWHWWRQLFKH�GL�FXL�DOO
DUWLFROR�����SULPR�FRPPD��GHOOD�OHJJH����PDU]R�������Q�������HG�DOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������QRQFKH
�OD�UHDOL]]D]LRQH�GL�SHUFRUVL�DWWUH]]DWL�H�OD�LQVWDOOD]LRQH�GL�GLVSRVLWLYL�GL�VHJQDOD]LRQH�DWWL�D�IDYRULUH�OD�PRELOLWD
�GHL�FLHFKL�DOO
LQWHUQR�GHJOL�HGLILFL�SULYDWL��VRQR�DSSURYDWH�GDOO
DVVHPEOHD�GHO�FRQGRPLQLR��LQ�SULPD�R�LQ�VHFRQGD�FRQYRFD]LRQH��FRQ�OH�PDJJLRUDQ]H�SUHYLVWH�GDOO
DUWLFROR�������VHFRQGR�H�WHU]R�FRPPD��GHO�FRGLFH�FLYLOH��
���1HO�FDVR�LQ�FXL�LO�FRQGRPLQLR�ULILXWL�GL�DVVXPHUH��R�QRQ�DVVXPD�HQWUR�WUH�PHVL�GDOOD�ULFKLHVWD�IDWWD�SHU�LVFULWWR��OH�GHOLEHUD]LRQL�GL�FXL�DO�FRPPD����L�SRUWDWRUL�GL�KDQGLFDS��RYYHUR�FKL�QH�HVHUFLWD�OD�WXWHOD�R�OD�SRWHVWD
�GL�FXL�DO�WLWROR�,;�GHO�OLEUR�SULPR�GHO�FRGLFH�FLYLOH��SRVVRQR�LQVWDOODUH��D�SURSULH�VSHVH��VHUYRVFDOD�QRQFKH
�VWUXWWXUH�PRELOL�H�IDFLOPHQWH�ULPRYLELOL�H�SRVVRQR�DQFKH�PRGLILFDUH�O
DPSLH]]D�GHOOH�SRUWH�G
DFFHVVR��DO�ILQH�GL�UHQGHUH�SLX
�DJHYROH�O
DFFHVVR�DJOL�HGLILFL��DJOL�DVFHQVRUL�H�DOOH�UDPSH�GHOOH�DXWRULPHVVH��
���5HVWD�IHUPR�TXDQWR�GLVSRVWR�GDJOL�DUWLFROL�������VHFRQGR�FRPPD��H�������WHU]R�FRPPD��GHO�FRGLFH�FLYLOH���

$UW������/���2SHUH�ILQDOL]]DWH�DOO
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�UHDOL]]DWH�LQ�GHURJD�DL�UHJRODPHQWL�HGLOL]L���OHJJH���JHQQDLR�������Q������DUW������
���/H�RSHUH�GL�FXL�DOO
DUWLFROR����SRVVRQR�HVVHUH�UHDOL]]DWH�LQ�GHURJD�DOOH�QRUPH�VXOOH�GLVWDQ]H�SUHYLVWH�GDL�UHJRODPHQWL�HGLOL]L��DQFKH�SHU�L�FRUWLOL�H�OH�FKLRVWULQH�LQWHUQL�DL�IDEEULFDWL�R�FRPXQL�R�GL�XVR�FRPXQH�D�SLX
�IDEEULFDWL��
���(
�IDWWR�VDOYR�O
REEOLJR�GL�ULVSHWWR�GHOOH�GLVWDQ]H�GL�FXL�DJOL�DUWLFROL�����H�����GHO�FRGLFH�FLYLOH�QHOO
LSRWHVL�LQ�FXL�WUD�OH�RSHUH�GD�UHDOL]]DUH�H�L�IDEEULFDWL�DOLHQL�QRQ�VLD�LQWHUSRVWR�DOFXQR�VSD]LR�R�DOFXQD�DUHD�GL�SURSULHWD
�R�GL�XVR�FRPXQH���

$UW������/���5LVSHWWR�GHOOH�QRUPH�DQWLVLVPLFKH��DQWLQFHQGLR�H�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL���OHJJH���JHQQDLR�������Q������DUW������
���)HUPR�UHVWDQGR�O
REEOLJR�GHO�SUHDYYLVR�H�GHOO
LQYLR�GHO�SURJHWWR�DOOH�FRPSHWHQWL�DXWRULWD
�D�QRUPD�GHOO
DUWLFROR�����O
HVHFX]LRQH�GHOOH�RSHUH�HGLOL]LH�GL�FXL�DOO
DUWLFROR�����GD�UHDOL]]DUH�LQ�RJQL�FDVR�QHO�



ULVSHWWR�GHOOH�QRUPH�DQWLVLVPLFKH��GL�SUHYHQ]LRQH�GHJOL�LQFHQGL�H�GHJOL�LQIRUWXQL��QRQ�H
�VRJJHWWD�DOOD�DXWRUL]]D]LRQH�GL�FXL�DOO
DUWLFROR�����/
HVHFX]LRQH�QRQ�FRQIRUPH�DOOD�QRUPDWLYD�ULFKLDPDWD�DO�FRPPD���SUHFOXGH�LO�FROODXGR�GHOOH�RSHUH�UHDOL]]DWH���
$UW������/���&HUWLILFD]LRQL���OHJJH���JHQQDLR�������Q������DUW�����GHFUHWR�OHJLVODWLYR�����DJRVWR�������Q�������DUW������H�������

���$OOH�GRPDQGH�RYYHUR�DOOH�FRPXQLFD]LRQL�DO�GLULJHQWH�R�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�UHODWLYH�DOOD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�FDSR�H
�DOOHJDWR�FHUWLILFDWR�PHGLFR�LQ�FDUWD�OLEHUD�DWWHVWDQWH�O
KDQGLFDS�H�GLFKLDUD]LRQH�VRVWLWXWLYD�GHOO
DWWR�GL�QRWRULHWD
��DL�VHQVL�GHOO
DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������UHFDQWH�LO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��GDOOD�TXDOH�ULVXOWLQR�O
XELFD]LRQH�GHOOD�SURSULD�DELWD]LRQH��QRQFKH
�OH�GLIILFROWD
�GL�DFFHVVR���
6H]LRQH�,,��(OLPLQD]LRQH�R�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL�HGLILFL�SXEEOLFL�H�SULYDWL�DSHUWL�DO�SXEEOLFR��
$UW������/����(OLPLQD]LRQH�R�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL�HGLILFL�SXEEOLFL�H�SULYDWL�DSHUWL�DO�SXEEOLFR���OHJJH���IHEEUDLR�������Q�������DUW������GHFUHWR�OHJLVODWLYR�����PDU]R�������Q�������DUW������FRPPD����GHFUHWR�OHJLVODWLYR�Q������GHO�������DUWLFROL�����H�������

���7XWWH�OH�RSHUH�HGLOL]LH�ULJXDUGDQWL�HGLILFL�SXEEOLFL�H�SULYDWL�DSHUWL�DO�SXEEOLFR�FKH�VRQR�VXVFHWWLELOL�GL�OLPLWDUH�O
DFFHVVLELOLWD
�H�OD�YLVLWDELOLWD
�GL�FXL�DOOD�VH]LRQH�SULPD�GHO�SUHVHQWH�FDSR��VRQR�HVHJXLWH�LQ�FRQIRUPLWD
�DOOH�GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��DOOD�VH]LRQH�SULPD�GHO�SUHVHQWH�FDSR��DO�UHJRODPHQWR�DSSURYDWR�FRQ�'�3�5�����OXJOLR�������Q�������UHFDQWH�QRUPH�SHU�O
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��H�DO�GHFUHWR�GHO�0LQLVWUR�GHL�ODYRUL�SXEEOLFL����JLXJQR�������Q�������
���3HU�JOL�HGLILFL�SXEEOLFL�H�SULYDWL�DSHUWL�DO�SXEEOLFR�VRJJHWWL�DL�YLQFROL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������QRQFKH
�DL�YLQFROL�SUHYLVWL�GD�OHJJL�VSHFLDOL�DYHQWL�OH�PHGHVLPH�ILQDOLWD
��TXDORUD�OH�DXWRUL]]D]LRQL�SUHYLVWH�GDOO
DUWLFROR�����FRPPL���H����QRQ�SRVVDQR�YHQLUH�FRQFHVVH��SHU�LO�PDQFDWR�ULODVFLR�GHO�QXOOD�RVWD�GD�SDUWH�GHOOH�DXWRULWD
�FRPSHWHQWL�DOOD�WXWHOD�GHO�YLQFROR��OD�FRQIRUPLWD
�DOOH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�DFFHVVLELOLWD
�H�GL�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�SXR
�HVVHUH�UHDOL]]DWD�FRQ�RSHUH�SURYYLVLRQDOL��FRPH�GHILQLWH�GDOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JHQQDLR�������Q�������VXOOH�TXDOL�VLD�VWDWD�DFTXLVLWD�O
DSSURYD]LRQH�GHOOH�SUHGHWWH�DXWRULWD
��
���$OOH�FRPXQLFD]LRQL�DOOR�VSRUWHOOR�XQLFR�GHL�SURJHWWL�GL�HVHFX]LRQH�GHL�ODYRUL�ULJXDUGDQWL�HGLILFL�SXEEOLFL�H�DSHUWL�DO�SXEEOLFR��GL�FXL�DO�FRPPD����UHVH�DL�VHQVL�GHOO
DUWLFROR�����VRQR�DOOHJDWH�XQD�GRFXPHQWD]LRQH�JUDILFD�H�XQD�GLFKLDUD]LRQH�GL�FRQIRUPLWD
�DOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�DFFHVVLELOLWD
�H�GL�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��DQFKH�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��
���,O�ULODVFLR�GHO�SHUPHVVR�GL�FRVWUXLUH�SHU�OH�RSHUH�GL�FXL�DO�FRPPD���H
�VXERUGLQDWR�DOOD�YHULILFD�GHOOD�FRQIRUPLWD
�GHO�SURJHWWR�FRPSLXWD�GDOO
XIILFLR�WHFQLFR�R�GDO�WHFQLFR�LQFDULFDWR�GDO�FRPXQH��,O�



GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH��QHO�ULODVFLDUH�LO�FHUWLILFDWR�GL�DJLELOLWD
�SHU�OH�RSHUH�GL�FXL�DO�FRPPD����GHYH�DFFHUWDUH�FKH�OH�RSHUH�VLDQR�VWDWH�UHDOL]]DWH�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD�GL�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��$�WDO�ILQH�SXR
�ULFKLHGHUH�DO�SURSULHWDULR�GHOO
LPPRELOH�R�DOO
LQWHVWDWDULR�GHO�SHUPHVVR�GL�FRVWUXLUH�XQD�GLFKLDUD]LRQH�UHVD�VRWWR�IRUPD�GL�SHUL]LD�JLXUDWD�UHGDWWD�GD�XQ�WHFQLFR�DELOLWDWR��
���/D�ULFKLHVWD�GL�PRGLILFD�GL�GHVWLQD]LRQH�G
XVR�GL�HGLILFL�LQ�OXRJKL�SXEEOLFL�R�DSHUWL�DO�SXEEOLFR�H
�DFFRPSDJQDWD�GDOOD�GLFKLDUD]LRQH�GL�FXL�DO�FRPPD����,O�ULODVFLR�GHO�FHUWLILFDWR�GL�DJLELOLWD
�H
�FRQGL]LRQDWR�DOOD�YHULILFD�WHFQLFD�GHOOD�FRQIRUPLWD
�GHOOD�GLFKLDUD]LRQH�DOOR�VWDWR�GHOO
LPPRELOH��
���7XWWH�OH�RSHUH�UHDOL]]DWH�QHJOL�HGLILFL�SXEEOLFL�H�SULYDWL�DSHUWL�DO�SXEEOLFR�LQ�GLIIRUPLWD
�GDOOH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD�GL�DFFHVVLELOLWD
�H�GL�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��QHOOH�TXDOL�OH�GLIIRUPLWD
�VLDQR�WDOL�GD�UHQGHUH�LPSRVVLELOH�O
XWLOL]]D]LRQH�GHOO
RSHUD�GD�SDUWH�GHOOH�SHUVRQH�KDQGLFDSSDWH��VRQR�GLFKLDUDWH�LQDJLELOL��
���,O�SURJHWWLVWD��LO�GLUHWWRUH�GHL�ODYRUL��LO�UHVSRQVDELOH�WHFQLFR�GHJOL�DFFHUWDPHQWL�SHU�O
DJLELOLWD
�HG�LO�FROODXGDWRUH��FLDVFXQR�SHU�OD�SURSULD�FRPSHWHQ]D��VRQR�GLUHWWDPHQWH�UHVSRQVDELOL��UHODWLYDPHQWH�DG�RSHUH�HVHJXLWH�GRSR�O
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH���IHEEUDLR�������Q�������GHOOH�GLIIRUPLWD
�FKH�VLDQR�WDOL�GD�UHQGHUH�LPSRVVLELOH�O
XWLOL]]D]LRQH�GHOO
RSHUD�GD�SDUWH�GHOOH�SHUVRQH�KDQGLFDSSDWH��(VVL�VRQR�SXQLWL�FRQ�O
DPPHQGD�GD������HXUR�D�������HXUR�H�FRQ�OD�VRVSHQVLRQH�GDL�ULVSHWWLYL�DOEL�SURIHVVLRQDOL�SHU�XQ�SHULRGR�FRPSUHVR�GD�XQR�D�VHL�PHVL��
���,�SLDQL�GL�FXL�DOO
DUWLFROR�����FRPPD�����GHOOD�OHJJH�Q�����GHO�������VRQR�PRGLILFDWL�FRQ�LQWHJUD]LRQL�UHODWLYH�DOO
DFFHVVLELOLWD
�GHJOL�VSD]L�XUEDQL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO
LQGLYLGXD]LRQH�H�DOOD�UHDOL]]D]LRQH�GL�SHUFRUVL�DFFHVVLELOL��DOO
LQVWDOOD]LRQH�GL�VHPDIRUL�DFXVWLFL�SHU�QRQ�YHGHQWL��DOOD�ULPR]LRQH�GHOOD�VHJQDOHWLFD�LQVWDOODWD�LQ�PRGR�GD�RVWDFRODUH�OD�FLUFROD]LRQH�GHOOH�SHUVRQH�KDQGLFDSSDWH��
���,�FRPXQL�DGHJXDQR�L�SURSUL�UHJRODPHQWL�HGLOL]L�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����GHOOD�FLWDWD�OHJJH�Q������GHO�������DOO
DUWLFROR���GHO�FLWDWR�UHJRODPHQWR�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������DOOH�GLVSRVL]LRQL�GL�FXL�DOOD�VH]LRQH�SULPD�GHO�SUHVHQWH�FDSR��H�DO�FLWDWR�GHFUHWR�GHO�0LQLVWUR�GHL�ODYRUL�SXEEOLFL����JLXJQR�������Q�������/H�QRUPH�GHL�UHJRODPHQWL�HGLOL]L�FRPXQDOL�FRQWUDVWDQWL�FRQ�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�SHUGRQR�HIILFDFLD���

&DSR�,9��3URYYHGLPHQWL�SHU�OH�FRVWUX]LRQL�FRQ�SDUWLFRODUL�SUHVFUL]LRQL�SHU�OH�]RQH�VLVPLFKH��
6H]LRQH�,��1RUPH�SHU�OH�FRVWUX]LRQL�LQ�]RQH�VLVPLFKH��
$UW������/���2SHUH�GLVFLSOLQDWH�H�JUDGL�GL�VLVPLFLWD
���OHJJH���IHEEUDLR�������Q������DUW�����DUWLFROL�����FRPPD����OHWWHUD�F��������FRPPD����OHWWHUD�J���H�FRPPD���GHO�GHFUHWR�OHJLVODWLYR�Q������GHO��������

���7XWWH�OH�FRVWUX]LRQL�OD�FXL�VLFXUH]]D�SRVVD�FRPXQTXH�LQWHUHVVDUH�OD�SXEEOLFD�LQFROXPLWD
��GD�UHDOL]]DUVL�LQ�]RQH�GLFKLDUDWH�VLVPLFKH�DL�VHQVL�GHL�FRPPL���H���GHO�SUHVHQWH�DUWLFROR��VRQR�GLVFLSOLQDWH��ROWUH�FKH�GDOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����GD�VSHFLILFKH�QRUPH�WHFQLFKH�HPDQDWH��DQFKH�SHU�L�ORUR�DJJLRUQDPHQWL��FRQ�GHFUHWL�GHO�0LQLVWUR�SHU�OH�LQIUDVWUXWWXUH�HG�L�WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�O
LQWHUQR��VHQWLWL�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��LO�&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH�H�OD�&RQIHUHQ]D�XQLILFDWD��



���&RQ�GHFUHWR�GHO�0LQLVWUR�SHU�OH�LQIUDVWUXWWXUH�HG�L�WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�O
LQWHUQR��VHQWLWL�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��LO�&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH�H�OD�&RQIHUHQ]D�XQLILFDWD��VRQR�GHILQLWL�L�FULWHUL�JHQHUDOL�SHU�O
LQGLYLGXD]LRQH�GHOOH�]RQH�VLVPLFKH�H�GHL�UHODWLYL�YDORUL�GLIIHUHQ]LDWL�GHO�JUDGR�GL�VLVPLFLWD
�GD�SUHQGHUH�D�EDVH�SHU�OD�GHWHUPLQD]LRQH�GHOOH�D]LRQL�VLVPLFKH�H�GL�TXDQW
DOWUR�VSHFLILFDWR�GDOOH�QRUPH�WHFQLFKH��
���/H�UHJLRQL��VHQWLWH�OH�SURYLQFH�H�L�FRPXQL�LQWHUHVVDWL��SURYYHGRQR�DOOD�LQGLYLGXD]LRQH�GHOOH�]RQH�GLFKLDUDWH�VLVPLFKH�DJOL�HIIHWWL�GHO�SUHVHQWH�FDSR��DOOD�IRUPD]LRQH�H�DOO
DJJLRUQDPHQWR�GHJOL�HOHQFKL�GHOOH�PHGHVLPH�]RQH�H�GHL�YDORUL�DWWULEXLWL�DL�JUDGL�GL�VLVPLFLWD
��QHO�ULVSHWWR�GHL�FULWHUL�JHQHUDOL�GL�FXL�DO�FRPPD�����

$UW������/���&RQWHQXWR�GHOOH�QRUPH�WHFQLFKH���OHJJH���IHEEUDLR�������Q������DUW������
���/H�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL�LQ�]RQH�VLVPLFKH�GL�FXL�DOO
DUWLFROR�����GD�DGRWWDUH�VXOOD�EDVH�GHL�FULWHUL�JHQHUDOL�LQGLFDWL�GDJOL�DUWLFROL�VXFFHVVLYL�H�LQ�IXQ]LRQH�GHL�GLYHUVL�JUDGL�GL�VLVPLFLWD
��GHILQLVFRQR��D��O
DOWH]]D�PDVVLPD�GHJOL�HGLILFL�LQ�UHOD]LRQH�DO�VLVWHPD�FRVWUXWWLYR��DO�JUDGR�GL�VLVPLFLWD
�GHOOD�]RQD�HG�DOOH�ODUJKH]]H�VWUDGDOL��E��OH�GLVWDQ]H�PLQLPH�FRQVHQWLWH�WUD�JOL�HGLILFL�H�JLXQ]LRQL�WUD�HGLILFL�FRQWLJXL��F��OH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�H�YHUWLFDOL�GD�WHQHUH�LQ�FRQWR�GHO�GLPHQVLRQDPHQWR�GHJOL�HOHPHQWL�GHOOH�FRVWUX]LRQL�H�GHOOH�ORUR�JLXQ]LRQL��G��LO�GLPHQVLRQDPHQWR�H�OD�YHULILFD�GHOOH�GLYHUVH�SDUWL�GHOOH�FRVWUX]LRQL��H��OH�WLSRORJLH�FRVWUXWWLYH�SHU�OH�IRQGD]LRQL�H�OH�SDUWL�LQ�HOHYD]LRQH��
���/H�FDUDWWHULVWLFKH�JHQHUDOL�H�OH�SURSULHWD
�ILVLFR�PHFFDQLFKH�GHL�WHUUHQL�GL�IRQGD]LRQH��H�FLRH
�GHL�WHUUHQL�FRVWLWXHQWL�LO�VRWWRVXROR�ILQR�DOOD�SURIRQGLWD
�DOOD�TXDOH�OH�WHQVLRQL�LQGRWWH�GDO�PDQXIDWWR�DVVXPDQR�YDORUL�VLJQLILFDWLYL�DL�ILQL�GHOOH�GHIRUPD]LRQL�H�GHOOD�VWDELOLWD
�GHL�WHUUHQL�PHGHVLPL��GHYRQR�HVVHUH�HVDXULHQWHPHQWH�DFFHUWDWH��
���3HU�OH�FRVWUX]LRQL�VX�SHQGLL�JOL�DFFHUWDPHQWL�GHYRQR�HVVHUH�FRQYHQLHQWHPHQWH�HVWHVL�DO�GL�IXRUL�GHO�O
DUHD�HGLILFDWRULD�SHU�ULOHYDUH�WXWWL�L�IDWWRUL�RFFRUUHQWL�SHU�YDOXWDUH�OH�FRQGL]LRQL�GL�VWDELOLWD
�GHL�SHQGLL�PHGHVLPL��
���/H�QRUPH�WHFQLFKH�GL�FXL�DO�FRPPD���SRWUDQQR�VWDELOLUH�O
HQWLWD
�GHJOL�DFFHUWDPHQWL�LQ�IXQ]LRQH�GHOOD�PRUIRORJLD�H�GHOOD�QDWXUD�GHL�WHUUHQL�H�GHO�JUDGR�GL�VLVPLFLWD
���

$UW������/���$]LRQL�VLVPLFKH���OHJJH���IHEEUDLR�������Q������DUW������
���/
HGLILFLR�GHYH�HVVHUH�SURJHWWDWR�H�FRVWUXLWR�LQ�PRGR�FKH�VLD�LQ�JUDGR�GL�UHVLVWHUH�DOOH�D]LRQL�YHUWLFDOL�H�RUL]]RQWDOL��DL�PRPHQWL�WRUFHQWL�H�ULEDOWDQWL�LQGLFDWL�ULVSHWWLYDPHQWH�DOOH�VXFFHVVLYH�OHWWHUH�D���E���F��H�G��H�GHILQLWL�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����D��D]LRQL�YHUWLFDOL��QRQ�VL�WLHQH�FRQWR�LQ�JHQHUH�GHOOH�D]LRQL�VLVPLFKH�YHUWLFDOL��SHU�OH�VWUXWWXUH�GL�JUDQGH�OXFH�R�GL�SDUWLFRODUH�LPSRUWDQ]D��DJOL�HIIHWWL�GL�GHWWH�D]LRQL��GHYH�VYROJHUVL�XQD�RSSRUWXQD�DQDOLVL�GLQDPLFD�WHRULFD�R�VSHULPHQWDOH��E��D]LRQL�RUL]]RQWDOL��OH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�VL�VFKHPDWL]]DQR�DWWUDYHUVR�O
LQWURGX]LRQH�GL�GXH�VLVWHPL�GL�IRU]H�RUL]]RQWDOL�DJHQWL�QRQ�FRQWHPSRUDQHDPHQWH�VHFRQGR�GXH�GLUH]LRQL�RUWRJRQDOL��F��PRPHQWL�WRUFHQWL��DG�RJQL�SLDQR�GHYH�HVVHUH�FRQVLGHUDWR�LO�PRPHQWR�WRUFHQWH�GRYXWR�DOOH�IRU]H�



RUL]]RQWDOL�DJHQWL�DL�SLDQL�VRYUDVWDQWL�H�LQ�RJQL�FDVR�QRQ�PLQRUH�GHL�YDORUL�GD�GHWHUPLQDUVL�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����G��PRPHQWL�ULEDOWDQWL��SHU�OH�YHULILFKH�GHL�SLODVWUL�H�GHOOH�IRQGD]LRQL�JOL�VIRU]L�QRUPDOL�SURYRFDWL�GDOO
HIIHWWR�ULEDOWDQWH�GHOOH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�GHYRQR�HVVHUH�YDOXWDWL�VHFRQGR�OH�LQGLFD]LRQL�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR������
$UW������/���9HULILFD�GHOOH�VWUXWWXUH���OHJJH���IHEEUDLR�������Q������DUW�������

���/
DQDOLVL�GHOOH�VROOHFLWD]LRQL�GRYXWH�DOOH�D]LRQL�VLVPLFKH�GL�FXL�DOO
DUWLFROR����H
�HIIHWWXDWD�WHQHQGR�FRQWR�GHOOD�ULSDUWL]LRQH�GL�TXHVWH�IUD�JOL�HOHPHQWL�UHVLVWHQWL�GHOO
LQWHUD�VWUXWWXUD��
���6L�GHYRQR�YHULILFDUH�GHWWL�HOHPHQWL�UHVLVWHQWL�SHU�OH�SRVVLELOL�FRPELQD]LRQL�GHJOL�HIIHWWL�VLVPLFL�FRQ�WXWWH�OH�DOWUH�D]LRQL�HVWHUQH��VHQ]D�DOFXQD�ULGX]LRQH�GHL�VRYUDFFDULFKL��PD�FRQ�O
HVFOXVLRQH�GHOO
D]LRQH�GHO�YHQWR���

$UW������/���9HULILFD�GHOOH�IRQGD]LRQL���OHJJH���IHEEUDLR�������Q������DUW�������
���,�FDOFROL�GL�VWDELOLWD
�GHO�FRPSOHVVR�WHUUHQR�RSHUD�GL�IRQGD]LRQH�VL�HVHJXRQR�FRQ�L�PHWRGL�HG�L�SURFHGLPHQWL�GHOOD�JHRWHFQLFD��WHQHQGR�FRQWR��WUD�OH�IRU]H�DJHQWL��GHOOH�D]LRQL�VLVPLFKH�RUL]]RQWDOL�DSSOLFDWH�DOOD�FRVWUX]LRQH�H�YDOXWDWH�FRPH�VSHFLILFDWR�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR������

$UW������/���'HURJKH���OHJJH���IHEEUDLR�������Q������DUW�������
���3RVVRQR�HVVHUH�FRQFHVVH�GHURJKH�DOO
RVVHUYDQ]D�GHOOH�QRUPH�WHFQLFKH��GL�FXL�DO�SUHFHGHQWH�DUWLFROR�����GDO�0LQLVWUR�SHU�OH�LQIUDVWUXWWXUH�H�L�WUDVSRUWL��SUHYLD�DSSRVLWD�LVWUXWWRULD�GD�SDUWH�GHOO
XIILFLR�SHULIHULFR�FRPSHWHQWH�H�SDUHUH�IDYRUHYROH�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL��TXDQGR�VXVVLVWDQR�UDJLRQL�SDUWLFRODUL��FKH�QH�LPSHGLVFDQR�LQ�WXWWR�R�LQ�SDUWH�O
RVVHUYDQ]D��GRYXWH�DOO
HVLJHQ]D�GL�VDOYDJXDUGDUH�OH�FDUDWWHULVWLFKH�DPELHQWDOL�GHL�FHQWUL�VWRULFL��
���/D�SRVVLELOLWD
�GL�GHURJD�GHYH�HVVHUH�SUHYLVWD�QHOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH�H�OH�VLQJROH�GHURJKH�GHYRQR�HVVHUH�FRQIHUPDWH�QHL�SLDQL�SDUWLFRODUHJJLDWL���

$UW������/���3DUHUH�VXJOL�VWUXPHQWL�XUEDQLVWLFL���OHJJH���IHEEUDLR�������Q������DUW�������
���7XWWL�L�FRPXQL�QHL�TXDOL�VRQR�DSSOLFDELOL�OH�QRUPH�GL�FXL�DOOD�SUHVHQWH�VH]LRQH�H�TXHOOL�GL�FXL�DOO
DUWLFROR�����GHYRQR�ULFKLHGHUH�LO�SDUHUH�GHO�FRPSHWHQWH�XIILFLR�WHFQLFR�UHJLRQDOH�VXJOL�VWUXPHQWL�XUEDQLVWLFL�JHQHUDOL�H�SDUWLFRODUHJJLDWL�SULPD�GHOOD�GHOLEHUD�GL�DGR]LRQH�QRQFKH
�VXOOH�ORWWL]]D]LRQL�FRQYHQ]LRQDWH�SULPD�GHOOD�GHOLEHUD�GL�DSSURYD]LRQH��H�ORUR�YDULDQWL�DL�ILQL�GHOOD�YHULILFD�GHOOD�FRPSDWLELOLWD
�GHOOH�ULVSHWWLYH�SUHYLVLRQL�FRQ�OH�FRQGL]LRQL�JHRPRUIRORJLFKH�GHO�WHUULWRULR��
���,O�FRPSHWHQWH�XIILFLR�WHFQLFR�UHJLRQDOH�GHYH�SURQXQFLDUVL�HQWUR�VHVVDQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD�GHOO
DPPLQLVWUD]LRQH�FRPXQDOH��



���,Q�FDVR�GL�PDQFDWR�ULVFRQWUR�HQWUR�LO�WHUPLQH�GL�FXL�DO�FRPPD���LO�SDUHUH�GHYH�LQWHQGHUVL�UHVR�LQ�VHQVR�QHJDWLYR���
$UW������/���6RSUDHOHYD]LRQL���OHJJH���IHEEUDLR�������Q������DUW�������

���(
�FRQVHQWLWD��QHO�ULVSHWWR�GHJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��D��OD�VRSUDHOHYD]LRQH�GL�XQ�SLDQR�QHJOL�HGLILFL�LQ�PXUDWXUD��SXUFKH
�QHO�FRPSOHVVR�OD�FRVWUX]LRQH�ULVSRQGD�DOOH�SUHVFUL]LRQL�GL�FXL�DO�SUHVHQWH�FDSR��E��OD�VRSUDHOHYD]LRQH�GL�HGLILFL�LQ�FHPHQWR�DUPDWR�QRUPDOH�H�SUHFRPSUHVVR��LQ�DFFLDLR�R�D�SDQQHOOL�SRUWDQWL��SXUFKH
�LO�FRPSOHVVR�GHOOD�VWUXWWXUD�VLD�FRQIRUPH�DOOH�QRUPH�GHO�SUHVHQWH�WHVWR�XQLFR��
���/
DXWRUL]]D]LRQH�H
�FRQVHQWLWD�SUHYLD�FHUWLILFD]LRQH�GHO�FRPSHWHQWH�XIILFLR�WHFQLFR�UHJLRQDOH�FKH�VSHFLILFKL�LO�QXPHUR�PDVVLPR�GL�SLDQL�FKH�H
�SRVVLELOH�UHDOL]]DUH�LQ�VRSUDHOHYD]LRQH�H�O
LGRQHLWD
�GHOOD�VWUXWWXUD�HVLVWHQWH�D�VRSSRUWDUH�LO�QXRYR�FDULFR���

$UW������/���5LSDUD]LRQL���OHJJH���IHEEUDLR�������Q������DUW�������
���/H�ULSDUD]LRQL�GHJOL�HGLILFL�GHEERQR�WHQGHUH�D�FRQVHJXLUH�XQ�PDJJLRUH�JUDGR�GL�VLFXUH]]D�DOOH�D]LRQL�VLVPLFKH�GL�FXL�DL�SUHFHGHQWL�DUWLFROL��
���,�FULWHUL�VRQR�ILVVDWL�QHOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR������

$UW������/���(GLILFL�GL�VSHFLDOH�LPSRUWDQ]D�DUWLVWLFD���OHJJH���IHEEUDLR�������Q������DUW�������
���3HU�O
HVHFX]LRQH�GL�TXDOVLDVL�ODYRUR�GL�QDWXUD�DQWLVLVPLFD�LQ�HGLILFL�R�PDQXIDWWL�GL�FDUDWWHUH�PRQXPHQWDOH�R�DYHQWL��FRPXQTXH��LQWHUHVVH�DUFKHRORJLFR��VWRULFR�R�DUWLVWLFR��VLDQR�HVVL�SXEEOLFL�R�GL�SULYDWD�SURSULHWD
��UHVWDQR�IHUPH�OH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q��������

6H]LRQH�,,��9LJLODQ]D�VXOOH�FRVWUX]LRQL�LQ�]RQH�VLVPLFKH��
$UW������5���'HQXQFLD�GHL�ODYRUL�H�SUHVHQWD]LRQH�GHL�SURJHWWL�GL�FRVWUX]LRQL�LQ�]RQH�VLVPLFKH���OHJJH�Q�����GHO�������DUWLFROL����H������

���1HOOH�]RQH�VLVPLFKH�GL�FXL�DOO
DUWLFROR�����FKLXQTXH�LQWHQGD�SURFHGHUH�D�FRVWUX]LRQL��ULSDUD]LRQL�H�VRSUDHOHYD]LRQL��H
�WHQXWR�D�GDUQH�SUHDYYLVR�VFULWWR�DOOR�VSRUWHOOR�XQLFR��FKH�SURYYHGH�D�WUDVPHWWHUQH�FRSLD�DO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��LQGLFDQGR�LO�SURSULR�GRPLFLOLR��LO�QRPH�H�OD�UHVLGHQ]D�GHO�SURJHWWLVWD��GHO�GLUHWWRUH�GHL�ODYRUL�H�GHOO
DSSDOWDWRUH��
���$OOD�GRPDQGD�GHYH�HVVHUH�DOOHJDWR�LO�SURJHWWR��LQ�GRSSLR�HVHPSODUH�H�GHELWDPHQWH�ILUPDWR�GD�XQ�LQJHJQHUH��DUFKLWHWWR��JHRPHWUD�R�SHULWR�HGLOH�LVFULWWR�QHOO
DOER��QHL�OLPLWL�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��QRQFKH
�GDO�GLUHWWRUH�GHL�ODYRUL��



���,O�FRQWHQXWR�PLQLPR�GHO�SURJHWWR�H
�GHWHUPLQDWR�GDO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��,Q�RJQL�FDVR�LO�SURJHWWR�GHYH�HVVHUH�HVDXULHQWH�SHU�SODQLPHWULD��SLDQWH��SURVSHWWL�H�VH]LRQL�HG�DFFRPSDJQDWR�GD�XQD�UHOD]LRQH�WHFQLFD��GDO�IDVFLFROR�GHL�FDOFROL�GHOOH�VWUXWWXUH�SRUWDQWL��VLD�LQ�IRQGD]LRQH�VLD�LQ�HOHYD]LRQH��H�GDL�GLVHJQL�GHL�SDUWLFRODUL�HVHFXWLYL�GHOOH�VWUXWWXUH��
���$O�SURJHWWR�GHYH�LQROWUH�HVVHUH�DOOHJDWD�XQD�UHOD]LRQH�VXOOD�IRQGD]LRQH��QHOOD�TXDOH�GHYRQR�HVVHUH�LOOXVWUDWL�L�FULWHUL�VHJXLWL�QHOOD�VFHOWD�GHO�WLSR�GL�IRQGD]LRQH��OH�LSRWHVL�DVVXQWH��L�FDOFROL�VYROWL�QHL�ULJXDUGL�GHO�FRPSOHVVR�WHUUHQR�RSHUD�GL�IRQGD]LRQH��
���/D�UHOD]LRQH�VXOOD�IRQGD]LRQH�GHYH�HVVHUH�FRUUHGDWD�GD�JUDILFL�R�GD�GRFXPHQWD]LRQL��LQ�TXDQWR�QHFHVVDUL��
���,Q�RJQL�FRPXQH�GHYH�HVVHUH�WHQXWR�XQ�UHJLVWUR�GHOOH�GHQXQ]LH�GHL�ODYRUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��
���,O�UHJLVWUR�GHYH�HVVHUH�HVLELWR��FRVWDQWHPHQWH�DJJLRUQDWR��D�VHPSOLFH�ULFKLHVWD��DL�IXQ]LRQDUL��XIILFLDOL�HG�DJHQWL�LQGLFDWL�QHOO
DUWLFROR�������

$UW������/���$XWRUL]]D]LRQH�SHU�O
LQL]LR�GHL�ODYRUL���OHJJH���IHEEUDLR�������Q������DUW�������
���)HUPR�UHVWDQGR�O
REEOLJR�GHO�WLWROR�DELOLWDWLYR�DOO
LQWHUYHQWR�HGLOL]LR��QHOOH�ORFDOLWD
�VLVPLFKH��DG�HFFH]LRQH�GL�TXHOOH�D�EDVVD�VLVPLFLWD
�DOO
XRSR�LQGLFDWH�QHL�GHFUHWL�GL�FXL�DOO
DUWLFROR�����QRQ�VL�SRVVRQR�LQL]LDUH�ODYRUL�VHQ]D�SUHYHQWLYD�DXWRUL]]D]LRQH�VFULWWD�GHO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��
���/
DXWRUL]]D]LRQH�H
�ULODVFLDWD�HQWUR�VHVVDQWD�JLRUQL�GDOOD�ULFKLHVWD�H�YLHQH�FRPXQLFDWD�DO�FRPXQH��VXELWR�GRSR�LO�ULODVFLR��SHU�L�SURYYHGLPHQWL�GL�VXD�FRPSHWHQ]D��
���$YYHUVR�LO�SURYYHGLPHQWR�UHODWLYR�DOOD�GRPDQGD�GL�DXWRUL]]D]LRQH��R�QHL�FRQIURQWL�GHO�PDQFDWR�ULODVFLR�HQWUR�LO�WHUPLQH�GL�FXL�DO�FRPPD����H
�DPPHVVR�ULFRUVR�DO�SUHVLGHQWH�GHOOD�JLXQWD�UHJLRQDOH�FKH�GHFLGH�FRQ�SURYYHGLPHQWR�GHILQLWLYR��
���,�ODYRUL�GHYRQR�HVVHUH�GLUHWWL�GD�XQ�LQJHJQHUH��DUFKLWHWWR��JHRPHWUD�R�SHULWR�HGLOH�LVFULWWR�QHOO
DOER��QHL�OLPLWL�GHOOH�ULVSHWWLYH�FRPSHWHQ]H���

6H]LRQH�,,,��5HSUHVVLRQH�GHOOH�YLROD]LRQL��
$UW������/���6DQ]LRQL�SHQDOL���OHJJH���IHEEUDLR�������Q������DUW�������

���&KLXQTXH�YLROL�OH�SUHVFUL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�FDSR�H�QHL�GHFUHWL�LQWHUPLQLVWHULDOL�GL�FXL�DJOL�DUWLFROL����H����H
�SXQLWR�FRQ�O
DPPHQGD�GD�OLUH���������D�OLUH��������������
$UW������/��$FFHUWDPHQWR�GHOOH�YLROD]LRQL���OHJJH���IHEEUDLR�������Q������DUW�������



���,�IXQ]LRQDUL��JOL�XIILFLDOL�HG�DJHQWL�LQGLFDWL�DOO
DUWLFROR������DSSHQD�DFFHUWDWR�XQ�IDWWR�FRVWLWXHQWH�YLROD]LRQH�GHOOH�SUHVHQWL�QRUPH��FRPSLODQR�SURFHVVR�YHUEDOH�WUDVPHWWHQGROR�LPPHGLDWDPHQWH�DO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��
���,O�GLULJHQWH�GHOO
XIILFLR�WHFQLFR�UHJLRQDOH��SUHYL��RFFRUUHQGR��XOWHULRUL�DFFHUWDPHQWL�GL�FDUDWWHUH�WHFQLFR��WUDVPHWWH�LO�SURFHVVR�YHUEDOH�DOO
$XWRULWD
�JLXGL]LDULD�FRPSHWHQWH�FRQ�OH�VXH�GHGX]LRQL���

$UW������/��6RVSHQVLRQH�GHL�ODYRUL���OHJJH���IHEEUDLR�������Q������DUW�������
���,O�GLULJHQWH�GHO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��FRQWHPSRUDQHDPHQWH�DJOL�DGHPSLPHQWL�GL�FXL�DOO
DUWLFROR�����RUGLQD��FRQ�GHFUHWR�PRWLYDWR��QRWLILFDWR�D�PH]]R�GL�PHVVR�FRPXQDOH��DO�SURSULHWDULR��QRQFKH
�DO�GLUHWWRUH�R�DSSDOWDWRUH�RG�HVHFXWRUH�GHOOH�RSHUH��OD�VRVSHQVLRQH�GHL�ODYRUL��
���&RSLD�GHO�GHFUHWR�H
�FRPXQLFDWD�DO�GLULJHQWH�R�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�DL�ILQL�GHOO
RVVHUYDQ]D�GHOO
RUGLQH�GL�VRVSHQVLRQH��
���/
XIILFLR�WHUULWRULDOH�GHO�*RYHUQR��VX�ULFKLHVWD�GHO�GLULJHQWH�GHOO
XIILFLR�GL�FXL�DO�FRPPD����DVVLFXUD�O
LQWHUYHQWR�GHOOD�IRU]D�SXEEOLFD��RYH�FLR
�VLD�QHFHVVDULR�SHU�O
HVHFX]LRQH�GHOO
RUGLQH�GL�VRVSHQVLRQH��
���/
RUGLQH�GL�VRVSHQVLRQH�SURGXFH�L�VXRL�HIIHWWL�VLQR�DOOD�GDWD�LQ�FXL�OD�SURQXQFLD�GHOO
DXWRULWD
�JLXGL]LDULD�GLYLHQH�LUUHYRFDELOH���

$UW������/��3URFHGLPHQWR�SHQDOH���OHJJH���IHEEUDLR�������Q������DUW�������
���6H�QHO�FRUVR�GHO�SURFHGLPHQWR�SHQDOH�LO�SXEEOLFR�PLQLVWHUR�UDYYLVD�OD�QHFHVVLWD
�GL�XOWHULRUL�DFFHUWDPHQWL�WHFQLFL��QRPLQD�XQR�R�SLX
�FRQVXOHQWL��VFHJOLHQGROL�IUD�L�FRPSRQHQWL�GHO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�R�WUD�WHFQLFL�ODXUHDWL�DSSDUWHQHQWL�DL�UXROL�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�R�GL�DOWUH�DPPLQLVWUD]LRQL�VWDWDOL��
���'HYH�HVVHUH�LQ�RJQL�FDVR�FLWDWR�SHU�LO�GLEDWWLPHQWR�LO�GLULJHQWH�GHO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��LO�TXDOH�SXR
�GHOHJDUH�XQ�IXQ]LRQDULR�GLSHQGHQWH�FKH�VLD�DO�FRUUHQWH�GHL�IDWWL��
���&RQ�LO�GHFUHWR�R�FRQ�OD�VHQWHQ]D�GL�FRQGDQQD�LO�JLXGLFH�RUGLQD�OD�GHPROL]LRQH�GHOOH�RSHUH�R�GHOOH�SDUWL�GL�HVVH�FRVWUXLWH�LQ�GLIIRUPLWD
�DOOH�QRUPH�GHO�SUHVHQWH�FDSR�R�GHL�GHFUHWL�LQWHUPLQLVWHULDOL�GL�FXL�DJOL�DUWLFROL����H�����RYYHUR�LPSDUWLVFH�OH�SUHVFUL]LRQL�QHFHVVDULH�SHU�UHQGHUH�OH�RSHUH�FRQIRUPL�DOOH�QRUPH�VWHVVH��ILVVDQGR�LO�UHODWLYR�WHUPLQH���

$UW������/��(VHFX]LRQH�G
XIILFLR���OHJJH���IHEEUDLR�������Q������DUW�������
���4XDORUD�LO�FRQGDQQDWR�QRQ�RWWHPSHUL�DOO
RUGLQH�R�DOOH�SUHVFUL]LRQL�GL�FXL�DOO
DUWLFROR�����GDWL�FRQ�VHQWHQ]D�LUUHYRFDELOH�R�FRQ�GHFUHWR�HVHFXWLYR��LO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH�SURYYHGH��VH�GHO�FDVR�FRQ�O
DVVLVWHQ]D�GHOOD�IRU]D�SXEEOLFD��D�VSHVH�GHO�FRQGDQQDWR���



$UW�������/��&RPSHWHQ]D�GHOOD�5HJLRQH���OHJJH���IHEEUDLR�������Q������DUW�������
���4XDORUD�LO�UHDWR�VLD�HVWLQWR�SHU�TXDOVLDVL�FDXVD��OD�5HJLRQH�RUGLQD��FRQ�SURYYHGLPHQWR�GHILQLWLYR��VHQWLWR�O
RUJDQR�WHFQLFR�FRQVXOWLYR�GHOOD�UHJLRQH��OD�GHPROL]LRQH�GHOOH�RSHUH�R�GHOOH�SDUWL�GL�HVVH�HVHJXLWH�LQ�YLROD]LRQH�GHOOH�QRUPH�GHO�SUHVHQWH�FDSR�H�GHOOH�QRUPH�WHFQLFKH�GL�FXL�DJOL�DUWLFROL����H�����RYYHUR�O
HVHFX]LRQH�GL�PRGLILFKH�LGRQHH�D�UHQGHUOH�FRQIRUPL�DOOH�QRUPH�VWHVVH��
���,Q�FDVR�GL�LQDGHPSLHQ]D�VL�DSSOLFD�LO�GLVSRVWR�GHOO
DUWLFROR������

$UW�������/���&RPXQLFD]LRQH�GHO�SURYYHGLPHQWR�DO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH���OHJJH���IHEEUDLR�������Q������DUW�������
���&RSLD�GHOOD�VHQWHQ]D�LUUHYRFDELOH�R�GHO�GHFUHWR�HVHFXWLYR�HPHVVL�LQ�EDVH�DOOH�SUHFHGHQWL�GLVSRVL]LRQL�GHYH�HVVHUH�FRPXQLFDWD��D�FXUD�GHO�FDQFHOOLHUH��DO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH�HQWUR�TXLQGLFL�JLRUQL�GD�TXHOOR�LQ�FXL�OD�VHQWHQ]D�H
�GLYHQXWD�LUUHYRFDELOH�R�LO�GHFUHWR�H
�GLYHQWDWR�HVHFXWLYR���

$UW�������/��0RGDOLWD
�SHU�O
HVHFX]LRQH�G
XIILFLR���OHJJH���IHEEUDLR�������Q������DUW�������
���3HU�JOL�DGHPSLPHQWL�GL�FXL�DOO
DUWLFROR����OH�UHJLRQL�LVFULYRQR�DQQXDOPHQWH�LQ�ELODQFLR�XQD�VRPPD�QRQ�LQIHULRUH�D�������HXUR��
���$O�UHFXSHUR�GHOOH�VRPPH�HURJDWH�VX�WDOH�IRQGR�SHU�O
HVHFX]LRQH�GL�ODYRUL�GL�GHPROL]LRQH�GL�RSHUH�LQ�FRQWUDYYHQ]LRQH�DOOH�QRUPH�WHFQLFKH�GL�FXL�DO�SUHVHQWH�FDSR��VL�SURYYHGH�D�PH]]R�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH��LQ�EDVH�DOOD�OLTXLGD]LRQH�GHL�ODYRUL�VWHVVL�IDWWD�GDO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��
���/D�ULVFRVVLRQH�GHOOH�VRPPH�GDL�FRQWUDYYHQWRUL��SHU�LO�WLWROR�VXLQGLFDWR�H�FRQ�O
DXPHQWR�GHOO
DJJLR�VSHWWDQWH�DO�FRQFHVVLRQDULR��H
�IDWWD�PHGLDQWH�UXROL�UHVL�HVHFXWLYL��
���,O�YHUVDPHQWR�GHOOH�VRPPH�VWHVVH�H
�IDWWR�FRQ�LPSXWD]LRQH�DG�DSSRVLWR�FDSLWROR�GHO�ELODQFLR�GHOO
HQWUDWD���

$UW�������/���9LJLODQ]D�SHU�O
RVVHUYDQ]D�GHOOH�QRUPH�WHFQLFKH���OHJJH���IHEEUDLR�������Q������DUW�������
���1HOOH�ORFDOLWD
�GL�FXL�DOO
DUWLFROR����H�LQ�TXHOOH�VLVPLFKH�GL�FXL�DOO
DUWLFROR����JOL�XIILFLDOL�GL�SROL]LD�JLXGL]LDULD��JOL�LQJHJQHUL�H�JHRPHWUL�GHJOL�XIILFL�WHFQLFL�GHOOH�DPPLQLVWUD]LRQL�VWDWDOL�H�GHJOL�XIILFL�WHFQLFL�UHJLRQDOL��SURYLQFLDOL�H�FRPXQDOL��OH�JXDUGLH�GRJDQDOL�H�IRUHVWDOL��JOL�XIILFLDOL�H�VRWWXIILFLDOL�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�H�LQ�JHQHUDOH�WXWWL�JOL�DJHQWL�JLXUDWL�D�VHUYL]LR�GHOOR�6WDWR��GHOOH�SURYLQFH�H�GHL�FRPXQL�VRQR�WHQXWL�DG�DFFHUWDUH�FKH�FKLXQTXH�LQL]L�FRVWUX]LRQL��ULSDUD]LRQL�H�VRSUDHOHYD]LRQL�VLD�LQ�SRVVHVVR�GHOO
DXWRUL]]D]LRQH�ULODVFLDWD�GDO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH�D�QRUPD�GHJOL�DUWLFROL����H�����



���,�IXQ]LRQDUL�GL�GHWWR�XIILFLR�GHEERQR�DOWUHVL
�DFFHUWDUH�VH�OH�FRVWUX]LRQL��OH�ULSDUD]LRQL�H�ULFRVWUX]LRQL�SURFHGDQR�LQ�FRQIRUPLWD
�GHOOH�SUHVHQWL�QRUPH��
���(JXDOH�REEOLJR�VSHWWD�DJOL�LQJHJQHUL�H�JHRPHWUL�GHJOL�XIILFL�WHFQLFL�VXFFLWDWL�TXDQGR�DFFHGDQR�SHU�DOWUL�LQFDULFKL�TXDOVLDVL�QHL�FRPXQL�GDQQHJJLDWL��FRPSDWLELOPHQWH�FRL�GHWWL�LQFDULFKL���

6H]LRQH�,9��'LVSRVL]LRQL�ILQDOL��
$UW�������/���&RVWUX]LRQL�LQ�FRUVR�LQ�]RQH�VLVPLFKH�GL�QXRYD�FODVVLILFD]LRQH���OHJJH���IHEEUDLR�������Q������DUW������DUWLFROL�����H�����GHFUHWR��OHJLVODWLYR�Q������GHO��������

���7XWWL�FRORUR�FKH�LQ�XQD�]RQD�VLVPLFD�GL�QXRYD�FODVVLILFD]LRQH�DEELDQR�LQL]LDWR�XQD�FRVWUX]LRQH�SULPD�GHOO
HQWUDWD�LQ�YLJRUH�GHO�SURYYHGLPHQWR�GL�FODVVLILFD]LRQH�VRQR�WHQXWL�D�IDUQH�GHQXQFLD��HQWUR�TXLQGLFL�JLRUQL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SURYYHGLPHQWR�GL�FODVVLILFD]LRQH��DO�FRPSHWHQWH�XIILFLR�WHFQLFR�GHOOD�UHJLRQH��
���/
XIILFLR�WHFQLFR�GHOOD�UHJLRQH��HQWUR����JLRUQL�GDOOD�ULFH]LRQH�GHOOD�GHQXQ]LD��DFFHUWD�OD�FRQIRUPLWD
�GHO�SURJHWWR�DOOH�QRUPH�WHFQLFKH�GL�FXL�DOO
DUWLFROR����H�O
LGRQHLWD
�GHOOD�SDUWH�JLD
�OHJLWWLPDPHQWH�UHDOL]]DWD�D�UHVLVWHUH�DOO
D]LRQH�GHOOH�SRVVLELOL�D]LRQL�VLVPLFKH��
���1HO�FDVR�LQ�FXL�O
DFFHUWDPHQWR�GL�FXL�DO�FRPPD���GLD�HVLWR�SRVLWLYR��O
XIILFLR�WHFQLFR�DXWRUL]]D�OD�SURVHFX]LRQH�GHOOD�FRVWUX]LRQH�FKH�GHYH��LQ�RJQL�FDVR��HVVHUH�XOWLPDWD�HQWUR�GXH�DQQL�GDOOD�GDWD�GHO�SURYYHGLPHQWR�GL�FODVVLILFD]LRQH��QHO�FDVR�LQ�FXL�OD�FRVWUX]LRQH�SRVVD�HVVHUH�UHVD�FRQIRUPH�DOOD�QRUPDWLYD�WHFQLFD�YLJHQWH�PHGLDQWH�OH�RSSRUWXQH�PRGLILFKH�GHO�SURJHWWR��O
DXWRUL]]D]LRQH�SXR
�DQFKH�HVVHUH�ULODVFLDWD�FRQGL]LRQDWDPHQWH�DOO
LPSHJQR�GHO�FRVWUXWWRUH�GL�DSSRUWDUH�OH�PRGLILFKH�QHFHVVDULH��,Q�WDO�FDVR�O
XIILFLR�WHFQLFR�UHJLRQDOH�ULODVFLD�DSSRVLWR�FHUWLILFDWR�DO�GHQXQFLDQWH��LQYLDQGRQH�FRSLD�DO�GLULJHQWH�R�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�SHU�L�QHFHVVDUL�SURYYHGLPHQWL��
���/D�5HJLRQH�SXR
��SHU�HGLILFL�SXEEOLFL�H�GL�XVR�SXEEOLFR��VWDELOLUH��RYH�RFFRUUD��WHUPLQL�GL�XOWLPD]LRQH�VXSHULRUL�DL�GXH�DQQL�GL�FXL�DO�FRPPD����
���4XDORUD�O
DFFHUWDPHQWR�GL�FXL�DO�FRPPD���GLD�HVLWR�QHJDWLYR�H�QRQ�VLD�SRVVLELOH�LQWHUYHQLUH�FRQ�PRGLILFKH�LGRQHH�D�UHQGHUH�FRQIRUPH�LO�SURJHWWR�R�OD�SDUWH�JLD
�UHDOL]]DWD�DOOD�QRUPDWLYD�WHFQLFD�YLJHQWH��LO�GLULJHQWH�GHOO
XIILFLR�WHFQLFR�DQQXOOD�OD�FRQFHVVLRQH�HG�RUGLQD�OD�GHPROL]LRQH�GL�TXDQWR�JLD
�FRVWUXLWR��
���,Q�FDVR�GL�YLROD]LRQH�GHJOL�REEOLJKL�VWDELOLWL�QHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOOD�SDUWH�,,��FDSR�,9��VH]LRQH�,,,�GHO�SUHVHQWH�WHVWR�XQLFR���

$UW�������/��&RVWUX]LRQL�HVHJXLWH�FRO�VXVVLGLR�GHOOR�6WDWR���OHJJH���IHEEUDLR�������Q������DUW�������
���/
LQRVVHUYDQ]D�GHOOH�QRUPH�GHO�SUHVHQWH�FDSR��QHO�FDVR�GL�HGLILFL�SHU�L�TXDOL�VLD�VWDWR�JLD
�FRQFHVVR�LO�VXVVLGLR�GHOOR�6WDWR��LPSRUWD��ROWUH�DOOH�VDQ]LRQL�SHQDOL��DQFKH�OD�GHFDGHQ]D�GDO�EHQHILFLR�VWDWDOH��TXDORUD�O
LQWHUHVVDWR�QRQ�VL�VLD�DWWHQXWR�DOOH�SUHVFUL]LRQL�GL�FXL�DO�SUHVHQWH�FDSR���



$UW�������/��(VHQ]LRQH�SHU�OH�RSHUH�HVHJXLWH�GDO�JHQLR�PLOLWDUH���OHJJH���IHEEUDLR�������Q������DUW�������
���3HU�OH�RSHUH�FKH�VL�HVHJXRQR�D�FXUD�GHO�JHQLR�PLOLWDUH�O
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GL�FXL�DOOH�VH]LRQL�,,�H�,,,�GHO�SUHVHQWH�FDSR�H
�DVVLFXUDWD�GDOO
RUJDQR�DOO
XRSR�LQGLYLGXDWR�GDO�0LQLVWHUR�GHOOD�GLIHVD���

&DSR�9��1RUPH�SHU�OD�VLFXUH]]D�GHJOL�LPSLDQWL��
$UW�������/���$PELWR�GL�DSSOLFD]LRQH���OHJJH����PDJJLR�������Q������DUW�����SULPR�FRPPD���

���6RQR�VRJJHWWL�DOO
DSSOLFD]LRQH�GHO�SUHVHQWH�FDSR�L�VHJXHQWL�LPSLDQWL�UHODWLYL�DJOL�HGLILFL�TXDOH�FKH�QH�VLD�OD�GHVWLQD]LRQH�G
XVR��D��JOL�LPSLDQWL�GL�SURGX]LRQH��GL�WUDVSRUWR��GL�GLVWULEX]LRQH�H�GL�XWLOL]]D]LRQH�GHOO
HQHUJLD�HOHWWULFD�DOO
LQWHUQR�GHJOL�HGLILFL�D�SDUWLUH�GDO�SXQWR�GL�FRQVHJQD�GHOO
HQHUJLD�IRUQLWD�GDOO
HQWH�GLVWULEXWRUH��E��JOL�LPSLDQWL�UDGLRWHOHYLVLYL�HG�HOHWWURQLFL�LQ�JHQHUH��OH�DQWHQQH�H�JOL�LPSLDQWL�GL�SURWH]LRQH�GD�VFDULFKH�DWPRVIHULFKH��F��JOL�LPSLDQWL�GL�ULVFDOGDPHQWR�H�GL�FOLPDWL]]D]LRQH�D]LRQDWL�GD�IOXLGR�OLTXLGR��DHULIRUPH��JDVVRVR�H�GL�TXDOVLDVL�QDWXUD�R�VSHFLH��G��JOL�LPSLDQWL�LGURVDQLWDUL�QRQFKH
�TXHOOL�GL�WUDVSRUWR��GL�WUDWWDPHQWR��GL�XVR��GL�DFFXPXOR�H�GL�FRQVXPR�GL�DFTXD�DOO
LQWHUQR�GHJOL�HGLILFL�D�SDUWLUH�GDO�SXQWR�GL�FRQVHJQD�GHOO
DFTXD�IRUQLWD�GDOO
HQWH�GLVWULEXWRUH��H��JOL�LPSLDQWL�SHU�LO�WUDVSRUWR�H�O
XWLOL]]D]LRQH�GL�JDV�DOOR�VWDWR�OLTXLGR�R�DHULIRUPH�DOO
LQWHUQR�GHJOL�HGLILFL�D�SDUWLUH�GDO�SXQWR�GL�FRQVHJQD�GHO�FRPEXVWLELOH�JDVVRVR�IRUQLWR�GDOO
HQWH�GLVWULEXWRUH��I��JOL�LPSLDQWL�GL�VROOHYDPHQWR�GL�SHUVRQH�R�GL�FRVH�SHU�PH]]R�GL�DVFHQVRUL��GL�PRQWDFDULFKL��GL�VFDOH�PRELOL�H�VLPLOL��J��JOL�LPSLDQWL�GL�SURWH]LRQH�DQWLQFHQGLR���
$UW�������/��6RJJHWWL�DELOLWDWL���OHJJH����PDJJLR�������Q������DUW�����DO�FRPPD����H
�O
DUW������GHOOD�OHJJH����DSULOH�������Q��������

���6RQR�DELOLWDWH�DOO
LQVWDOOD]LRQH��DOOD�WUDVIRUPD]LRQH��DOO
DPSOLDPHQWR�H�DOOD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�GL�FXL�DOO
DUWLFROR�����WXWWH�OH�LPSUHVH��VLQJROH�R�DVVRFLDWH��UHJRODUPHQWH�LVFULWWH�QHO�UHJLVWUR�GHOOH�GLWWH�GL�FXL�DO�UHJLR�GHFUHWR����VHWWHPEUH�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��R�QHOO
DOER�SURYLQFLDOH�GHOOH�LPSUHVH�DUWLJLDQH�GL�FXL�DOOD�OHJJH���DJRVWR�������Q�������
���/
HVHUFL]LR�GHOOH�DWWLYLWD
�GL�FXL�DO�FRPPD���H
�VXERUGLQDWR�DO�SRVVHVVR�GHL�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL��GL�FXL�DOO
DUWLFROR������GD�SDUWH�GHOO
LPSUHQGLWRUH��LO�TXDOH��TXDORUD�QRQ�QH�VLD�LQ�SRVVHVVR��SUHSRQH�DOO
HVHUFL]LR�GHOOH�DWWLYLWD
�GL�FXL�DO�PHGHVLPR�FRPPD���XQ�UHVSRQVDELOH�WHFQLFR�FKH�DEELD�WDOL�UHTXLVLWL��
���6RQR��LQ�RJQL�FDVR�DELOLWDWH�DOO
HVHUFL]LR�GHOOH�DWWLYLWD
�GL�FXL�DO�FRPPD����OH�LPSUHVH�LQ�SRVVHVVR�GL�DWWHVWD]LRQH�SHU�OH�UHODWLYH�FDWHJRULH�ULODVFLDWD�GD�XQD�6RFLHWD
�RUJDQLVPR�GL�DWWHVWD]LRQH��62$���GHELWDPHQWH�DXWRUL]]DWD�DL�VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q������



���3RVVRQR�HIIHWWXDUH�LO�FROODXGR�HG�DFFHUWDUH�OD�FRQIRUPLWD
�DOOD�QRUPDWLYD�YLJHQWH�GHJOL�LPSLDQWL�GL�FXL�DOO
DUWLFROR������FRPPD����OHWWHUD�I���L�SURIHVVLRQLVWL�LVFULWWL�QHJOL�DOEL�SURIHVVLRQDOL��LQVHULWL�QHJOL�DSSRVLWL�HOHQFKL�GHOOD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��IRUPDWL�DQQXDOPHQWH�VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���GLFHPEUH�������Q��������
$UW�������/���5HTXLVLWL�WHFQLFR�SURIHVVLRQDOL���OHJJH����PDJJLR�������Q������DUW������

���,�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL�GL�FXL�DOO
DUWLFROR������FRPPD����VRQR�L�VHJXHQWL��D��ODXUHD�LQ�PDWHULD�WHFQLFD�VSHFLILFD�FRQVHJXLWD�SUHVVR�XQD�XQLYHUVLWD
�VWDWDOH�R�OHJDOPHQWH�ULFRQRVFLXWD��E��RSSXUH�GLSORPD�GL�VFXROD�VHFRQGDULD�VXSHULRUH�FRQVHJXLWR��FRQ�VSHFLDOL]]D]LRQH�UHODWLYD�DO�VHWWRUH�GHOOH�DWWLYLWD
�GL�FXL�DOO
DUWLFROR������FRPPD����SUHVVR�XQ�LVWLWXWR�VWDWDOH�R�OHJDOPHQWH�ULFRQRVFLXWR��SUHYLR�XQ�SHULRGR�GL�LQVHULPHQWR��GL�DOPHQR�XQ�DQQR�FRQWLQXDWLYR��DOOH�GLUHWWH�GLSHQGHQ]H�GL�XQD�LPSUHVD�GHO�VHWWRUH��F��RSSXUH�WLWROR�R�DWWHVWDWR�FRQVHJXLWR�DL�VHQVL�GHOOD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�GL�IRUPD]LRQH�SURIHVVLRQDOH��SUHYLR�XQ�SHULRGR�GL�LQVHULPHQWR��GL�DOPHQR�GXH�DQQL�FRQVHFXWLYL��DOOH�GLUHWWH�GLSHQGHQ]H�GL�XQD�LPSUHVD�GHO�VHWWRUH��G��RSSXUH�SUHVWD]LRQH�ODYRUDWLYD�VYROWD��DOOH�GLUHWWH�GLSHQGHQ]H�GL�XQD�LPSUHVD�GHO�VHWWRUH��QHO�PHGHVLPR�UDPR�GL�DWWLYLWD
�GHOO
LPSUHVD�VWHVVD��SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�WUH�DQQL��HVFOXVR�TXHOOR�FRPSXWDWR�DL�ILQL�GHOO
DSSUHQGLVWDWR��LQ�TXDOLWD
�GL�RSHUDLR�LQVWDOODWRUH�FRQ�TXDOLILFD�GL�VSHFLDOL]]DWR�QHOOH�DWWLYLWD
�GL�LQVWDOOD]LRQH��GL�WUDVIRUPD]LRQH��GL�DPSOLDPHQWR�H�GL�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�GL�FXL�DOO
DUWLFROR������
���(
�LVWLWXLWR�SUHVVR�OH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�XQ�DOER�GHL�VRJJHWWL�LQ�SRVVHVVR�GHL�UHTXLVLWL�SURIHVVLRQDOL�GL�FXL�DO�FRPPD����/H�PRGDOLWD
�SHU�O
DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�WLWROL�SURIHVVLRQDOL��VRQR�VWDELOLWL�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOOH�DWWLYLWj�SURGXWWLYH���

$UW�������/��FRPPL���H�����5��FRPPD����3URJHWWD]LRQH�GHJOL�LPSLDQWL���OHJJH����PDJJLR�������Q������DUW������
���3HU�O
LQVWDOOD]LRQH��OD�WUDVIRUPD]LRQH�H�O
DPSOLDPHQWR�GHJOL�LPSLDQWL�GL�FXL�DL�FRPPL����OHWWHUH�D���E���F���H��H�J���H���GHOO
DUWLFROR�����H
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DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��
���/D�UHGD]LRQH�GHO�SURJHWWR�SHU�O
LQVWDOOD]LRQH��OD�WUDVIRUPD]LRQH�H�O
DPSOLDPHQWR�GHJOL�LPSLDQWL�GL�FXL�DO�FRPPD���H
�REEOLJDWRULD�DO�GL�VRSUD�GHL�OLPLWL�GLPHQVLRQDOL�LQGLFDWL�QHO�UHJRODPHQWR�GL�DWWXD]LRQH�GL�FXL�DOO
DUWLFROR������
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$UW�������5��0LVXUH�GL�VHPSOLILFD]LRQH�SHU�LO�FROODXGR�GHJOL�LPSLDQWL�LQVWDOODWL��
���1HO�FDVR�LQ�FXL�OD�QRUPDWLYD�YLJHQWH�ULFKLHGD�LO�FHUWLILFDWR�GL�FROODXGR�GHJOL�LPSLDQWL�LQVWDOODWL�LO�FRPPLWWHQWH�H
�HVRQHUDWR�GDOO
REEOLJR�GL�SUHVHQWD]LRQH�GHL�SURJHWWL�GHJOL�LPSLDQWL�GL�FXL�DL�FRPPL����



OHWWHUH�D���E���F���H��H�J���H���GHOO
DUWLFROR�����VH��SULPD�GHOO
LQL]LR�GHL�ODYRUL��GLFKLDUL�GL�YROHUH�HIIHWWXDUH�LO�FROODXGR�GHJOL�LPSLDQWL�FRQ�OH�PRGDOLWD
�SUHYLVWH�GDO�FRPPD����
���,O�FROODXGR�GHJOL�LPSLDQWL�SXR
�HVVHUH�HIIHWWXDWR�D�FXUD�GL�SURIHVVLRQLVWL�DELOLWDWL��QRQ�LQWHUYHQXWL�LQ�DOFXQ�PRGR�QHOOD�SURJHWWD]LRQH��GLUH]LRQH�HG�HVHFX]LRQH�GHOO
RSHUD��L�TXDOL�DWWHVWDQR�FKH�L�ODYRUL�UHDOL]]DWL�VRQR�FRQIRUPL�DL�SURJHWWL�DSSURYDWL�H�DOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��,Q�TXHVWR�FDVR�OD�FHUWLILFD]LRQH�UHGDWWD�YLHQH�WUDVPHVVD�DOOR�VSRUWHOOR�XQLFR�D�FXUD�GHO�GLUHWWRUH�GHL�ODYRUL��
���5HVWD�VDOYR�LO�SRWHUH�GHOO
DPPLQLVWUD]LRQH�GL�SURFHGHUH�DOO
HIIHWWXD]LRQH�GHL�FRQWUROOL�VXFFHVVLYL�H�GL�DSSOLFDUH��LQ�FDVR�GL�IDOVLWD
�GHOOH�DWWHVWD]LRQL��OH�VDQ]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH���

$UW�������/��,QVWDOOD]LRQH�GHJOL�LPSLDQWL���OHJJH����PDJJLR�������Q������DUW������
���/H�LPSUHVH�LQVWDOODWULFL�VRQR�WHQXWH�DG�HVHJXLUH�JOL�LPSLDQWL�D�UHJROD�G
DUWH�XWLOL]]DQGR�DOOR�VFRSR�PDWHULDOL�SDULPHQWL�FRVWUXLWL�D�UHJROD�G
DUWH��,�PDWHULDOL�HG�L�FRPSRQHQWL�UHDOL]]DWL�VHFRQGR�OH�QRUPH�WHFQLFKH�GL�VLFXUH]]D�GHOO
(QWH�LWDOLDQR�GL�XQLILFD]LRQH��81,��H�GHO�&RPLWDWR�HOHWWURWHFQLFR�LWDOLDQR��&(,���QRQFKH
�QHO�ULVSHWWR�GL�TXDQWR�SUHVFULWWR�GDOOD�OHJLVOD]LRQH�WHFQLFD�YLJHQWH�LQ�PDWHULD��VL�FRQVLGHUDQR�FRVWUXLWL�D�UHJROD�G
DUWH��
���,Q�SDUWLFRODUH�JOL�LPSLDQWL�HOHWWULFL�GHYRQR�HVVHUH�GRWDWL�GL�LPSLDQWL�GL�PHVVD�D�WHUUD�H�GL�LQWHUUXWWRUL�GLIIHUHQ]LDOL�DG�DOWD�VHQVLELOLWD
�R�GL�DOWUL�VLVWHPL�GL�SURWH]LRQH�HTXLYDOHQWL��
���7XWWL�JOL�LPSLDQWL�UHDOL]]DWL�DOOD�GDWD�GHO����PDU]R������GHYRQR�HVVHUH�DGHJXDWL�D�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��
���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�DWWLYLWj�SURGXWWLYH��VDUDQQR�ILVVDWL�L�WHUPLQL�H�OH�PRGDOLWD
�SHU�O
DGHJXDPHQWR�GHJOL�LPSLDQWL�GL�FXL�DO�FRPPD�����

$UW�������/��'LFKLDUD]LRQH�GL�FRQIRUPLWD
���OHJJH����PDJJLR�������Q������DUW������
���$O�WHUPLQH�GHL�ODYRUL�O
LPSUHVD�LQVWDOODWULFH�H
�WHQXWD�D�ULODVFLDUH�DO�FRPPLWWHQWH�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWD
�GHJOL�LPSLDQWL�UHDOL]]DWL�QHO�ULVSHWWR�GHOOH�QRUPH�GL�FXL�DOO
DUWLFROR������'L�WDOH�GLFKLDUD]LRQH��VRWWRVFULWWD�GDO�WLWRODUH�GHOO
LPSUHVD�LQVWDOODWULFH�H�UHFDQWH�L�QXPHUL�GL�SDUWLWD�,9$�H�GL�LVFUL]LRQH�DOOD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��IDUDQQR�SDUWH�LQWHJUDQWH�OD�UHOD]LRQH�FRQWHQHQWH�OD�WLSRORJLD�GHL�PDWHULDOL�LPSLHJDWL�QRQFKH
��RYH�SUHYLVWR��LO�SURJHWWR�GL�FXL�DOO
DUWLFROR�������

$UW�������/��5HVSRQVDELOLWD
�GHO�FRPPLWWHQWH�R�GHO�SURSULHWDULR���OHJJH����PDJJLR�������Q������DUW�������
���,O�FRPPLWWHQWH�R�LO�SURSULHWDULR�H
�WHQXWR�DG�DIILGDUH�L�ODYRUL�GL�LQVWDOOD]LRQH��GL�WUDVIRUPD]LRQH��GL�DPSOLDPHQWR�H�GL�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�GL�FXL�DOO
DUWLFROR�����DG�LPSUHVH�DELOLWDWH�DL�VHQVL�GHOO
DUWLFROR�������

$UW�������/��&HUWLILFDWR�GL�DJLELOLWD
��



�OHJJH����PDJJLR�������Q������DUW������GHFUHWR�OHJLVODWLYR��Q������GHO�������DUWLFROL�����H�������
���,O�GLULJHQWH�R�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�ULODVFLD�LO�FHUWLILFDWR�GL�DJLELOLWD
��GRSR�DYHU�DFTXLVLWR�DQFKH�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWD
�R�LO�FHUWLILFDWR�GL�FROODXGR�GHJOL�LPSLDQWL�LQVWDOODWL��RYH�SUHYLVWR��VDOYR�TXDQWR�GLVSRVWR�GDOOH�OHJJL�YLJHQWL���

$UW�������/���2UGLQDULD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�H�FDQWLHUL���OHJJH����PDJJLR�������Q������DUW�������
���6RQR�HVFOXVL�GDJOL�REEOLJKL�GHOOD�UHGD]LRQH�GHO�SURJHWWR�H�GHO�ULODVFLR�GHO�FHUWLILFDWR�GL�FROODXGR��QRQFKH
�GDOO
REEOLJR�GL�FXL�DOO
DUWLFROR������L�ODYRUL�FRQFHUQHQWL�O
RUGLQDULD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�GL�FXL�DOO
DUWLFROR������
���6RQR�DOWUHVL
�HVFOXVL�GDJOL�REEOLJKL�GHOOD�UHGD]LRQH�GHO�SURJHWWR�H�GHO�ULODVFLR�GHO�FHUWLILFDWR�GL�FROODXGR�OH�LQVWDOOD]LRQL�SHU�DSSDUHFFKL�SHU�XVL�GRPHVWLFL�H�OD�IRUQLWXUD�SURYYLVRULD�GL�HQHUJLD�HOHWWULFD�SHU�JOL�LPSLDQWL�GL�FDQWLHUH�H�VLPLODUL��IHUPR�UHVWDQGR�O
REEOLJR�GHO�ULODVFLR�GHOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWD
�GL�FXL�DOO
DUWLFROR�������

$UW�������5���'HSRVLWR�SUHVVR�OR�VSRUWHOOR�XQLFR�GHOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWD
�R�GHO�FHUWLILFDWR�GL�FROODXGR���OHJJH����PDJJLR�������Q������DUW������
���4XDORUD�QXRYL�LPSLDQWL�WUD�TXHOOL�GL�FXL�DL�FRPPL����OHWWHUH�D���E���F���H���H�J���H���GHOO
DUWLFROR�����YHQJDQR�LQVWDOODWL�LQ�HGLILFL�SHU�L�TXDOL�H
�JLD
�VWDWR�ULODVFLDWR�LO�FHUWLILFDWR�GL�DJLELOLWD
��O
LPSUHVD�LQVWDOODWULFH�GHSRVLWD�SUHVVR�OR�VSRUWHOOR�XQLFR��HQWUR�WUHQWD�JLRUQL�GDOOD�FRQFOXVLRQH�GHL�ODYRUL��LO�SURJHWWR�GL�ULIDFLPHQWR�GHOO
LPSLDQWR�H�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWD
�R�LO�FHUWLILFDWR�GL�FROODXGR�GHJOL�LPSLDQWL�LQVWDOODWL��RYH�SUHYLVWR�GD�DOWUH�QRUPH�R�GDO�UHJRODPHQWR�GL�DWWXD]LRQH�GL�FXL�DOO
DUWLFROR������
���,Q�FDVR�GL�ULIDFLPHQWR�SDU]LDOH�GL�LPSLDQWL��LO�SURJHWWR�H�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWD
�R�LO�FHUWLILFDWR�GL�FROODXGR��RYH�SUHYLVWR��VL�ULIHULVFRQR�DOOD�VROD�SDUWH�GHJOL�LPSLDQWL�RJJHWWR�GHOO
RSHUD�GL�ULIDFLPHQWR��1HOOD�UHOD]LRQH�GL�FXL�DOO
DUWLFROR�����GHYH�HVVHUH�HVSUHVVDPHQWH�LQGLFDWD�OD�FRPSDWLELOLWD
�FRQ�JOL�LPSLDQWL�SUHHVLVWHQWL��
���,Q�DOWHUQDWLYD�DO�GHSRVLWR�GHO�SURJHWWR��GL�FXL�DO�FRPPD����H
�SRVVLELOH�ULFRUUHUH�DOOD�FHUWLILFD]LRQH�GL�FRQIRUPLWD
�GHL�ODYRUL�DL�SURJHWWL�DSSURYDWL�GL�FXL�DOO
DUWLFROR�������

$UW�������/��9HULILFKH���OHJJH����PDJJLR�������Q������DUW�������
���3HU�HVHJXLUH�L�FROODXGL��RYH�SUHYLVWL��H�SHU�DFFHUWDUH�OD�FRQIRUPLWD
�GHJOL�LPSLDQWL�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�FDSR�H�GHOOD�QRUPDWLYD�YLJHQWH��L�FRPXQL��OH�XQLWD
�VDQLWDULH�ORFDOL��L�FRPDQGL�SURYLQFLDOL�GHL�9LJLOL�GHO�IXRFR�H�O
,VWLWXWR�VXSHULRUH�SHU�OD�SUHYHQ]LRQH�H�OD�VLFXUH]]D�GHO�ODYRUR��,63(6/��KDQQR�IDFROWD
�GL�DYYDOHUVL�GHOOD�FROODERUD]LRQH�GHL�OLEHUL�SURIHVVLRQLVWL��QHOO
DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��GL�FXL�DOO
DUWLFROR������FRPPD����VHFRQGR�OH�PRGDOLWD
�VWDELOLWH�GDO�UHJRODPHQWR�GL�DWWXD]LRQH�GL�FXL�DOO
DUWLFROR������



���,O�FHUWLILFDWR�GL�FROODXGR�GHYH�HVVHUH�ULODVFLDWR�HQWUR�WUH�PHVL�GDOOD�SUHVHQWD]LRQH�GHOOD�UHODWLYD�ULFKLHVWD���
$UW�������/���5HJRODPHQWR�GL�DWWXD]LRQH���OHJJH����PDJJLR�������Q������DUW�������

���&RQ�UHJRODPHQWR�GL�DWWXD]LRQH��HPDQDWR�DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������VRQR�SUHFLVDWL�L�OLPLWL�SHU�L�TXDOL�ULVXOWL�REEOLJDWRULD�OD�UHGD]LRQH�GHO�SURJHWWR�GL�FXL�DOO
DUWLFROR�����H�VRQR�GHILQLWL�L�FULWHUL�H�OH�PRGDOLWD
�GL�UHGD]LRQH�GHO�SURJHWWR�VWHVVR�LQ�UHOD]LRQH�DO�JUDGR�GL�FRPSOHVVLWD
�WHFQLFD�GHOO
LQVWDOOD]LRQH�GHJOL�LPSLDQWL��WHQXWR�FRQWR�GHOO
HYROX]LRQH�WHFQRORJLFD��SHU�ILQL�GL�SUHYHQ]LRQH�H�GL�VLFXUH]]D���
$UW�������/��6DQ]LRQL���OHJJH����PDJJLR�������Q������DUW�������

���$OOD�YLROD]LRQH�GL�TXDQWR�SUHYLVWR�GDOO
DUWLFROR�����FRQVHJXH��D�FDULFR�GHO�FRPPLWWHQWH�R�GHO�SURSULHWDULR��VHFRQGR�OH�PRGDOLWD
�SUHYLVWH�GDO�UHJRODPHQWR�GL�DWWXD]LRQH�GL�FXL�DOO
DUWLFROR������XQD�VDQ]LRQH�DPPLQLVWUDWLYD�GD����HXUR�D�����HXUR��$OOD�YLROD]LRQH�GHOOH�DOWUH�QRUPH�GHO�SUHVHQWH�FDSR�FRQVHJXH��VHFRQGR�OH�PRGDOLWD
�SUHYLVWH�GDO�PHGHVLPR�UHJRODPHQWR�GL�DWWXD]LRQH��XQD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�����HXUR�D������HXUR��
���,O�UHJRODPHQWR�GL�DWWXD]LRQH�GL�FXL�DOO
DUWLFROR�����GHWHUPLQD�OH�PRGDOLWD
�GHOOD�VRVSHQVLRQH�GHOOH�LPSUHVH�GDO�UHJLVWUR�R�GDOO
DOER�GL�FXL�DOO
DUWLFROR������FRPPD����H�GHL�SURYYHGLPHQWL�GLVFLSOLQDUL�D�FDULFR�GHL�SURIHVVLRQLVWL�LVFULWWL�QHL�ULVSHWWLYL�DOEL��GRSR�OD�WHU]D�YLROD]LRQH�GHOOH�QRUPH�UHODWLYH�DOOD�VLFXUH]]D�GHJOL�LPSLDQWL��QRQFKH
�JOL�DJJLRUQDPHQWL�GHOO
HQWLWD
�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�GL�FXL�DO�FRPPD�����

$UW�������/��$EURJD]LRQH�H�DGHJXDPHQWR�GHL�UHJRODPHQWL�FRPXQDOL�H�UHJLRQDOL���OHJJH����PDJJLR�������Q������DUW�������
���,�FRPXQL�H�OH�UHJLRQL�VRQR�WHQXWL�DG�DGHJXDUH�L�SURSUL�UHJRODPHQWL��TXDORUD�VLDQR�LQ�FRQWUDVWR�FRQ�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�FDSR���

&DSR�9,��1RUPH�SHU�LO�FRQWHQLPHQWR�GHO�FRQVXPR�GL�HQHUJLD�QHJOL�HGLILFL��
$UW�������/��$PELWR�GL�DSSOLFD]LRQH���OHJJH���JHQQDLR�������Q������DUW�������

���6RQR�UHJRODWL�GDOOH�QRUPH�GHO�SUHVHQWH�FDSR�L�FRQVXPL�GL�HQHUJLD�QHJOL�HGLILFL�SXEEOLFL�H�SULYDWL��TXDOXQTXH�QH�VLD�OD�GHVWLQD]LRQH�G
XVR��QRQFKH
��PHGLDQWH�LO�GLVSRVWR�GHOO
DUWLFROR������O
HVHUFL]LR�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�HVLVWHQWL��
���1HL�FDVL�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��O
DSSOLFD]LRQH�GHO�SUHVHQWH�FDSR�H
�JUDGXDWD�LQ�UHOD]LRQH�DO�WLSR�GL�LQWHUYHQWR��VHFRQGR�OD�WLSRORJLD�LQGLYLGXDWD�GDOO
DUWLFROR����FRPPD����GHO�SUHVHQWH�WHVWR�XQLFR���



$UW�������/���3URJHWWD]LRQH��PHVVD�LQ�RSHUD�HG�HVHUFL]LR�GL�HGLILFL�H�GL�LPSLDQWL��OHJJH���JHQQDLR�������Q������DUW�������
���$L�QXRYL�LPSLDQWL��ODYRUL��RSHUH��PRGLILFKH��LQVWDOOD]LRQL��UHODWLYL�DOOH�IRQWL�ULQQRYDELOL�GL�HQHUJLD��DOOD�FRQVHUYD]LRQH��DO�ULVSDUPLR�H�DOO
XVR�UD]LRQDOH�GHOO
HQHUJLD��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPL���H����QHO�ULVSHWWR�GHOOH�QRUPH�XUEDQLVWLFKH��GL�WXWHOD�DUWLVWLFR�VWRULFD�H�DPELHQWDOH��*OL�LQWHUYHQWL�GL�XWLOL]]R�GHOOH�IRQWL�GL�HQHUJLD�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH���JHQQDLR�������Q������LQ�HGLILFL�HG�LPSLDQWL�LQGXVWULDOL�QRQ�VRQR�VRJJHWWL�DG�DXWRUL]]D]LRQH�VSHFLILFD�H�VRQR�DVVLPLODWL�D�WXWWL�JOL�HIIHWWL�DOOD�PDQXWHQ]LRQH�VWUDRUGLQDULD�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�D���/
LQVWDOOD]LRQH�GL�LPSLDQWL�VRODUL�H�GL�SRPSH�GL�FDORUH�GD�SDUWH�GL�LQVWDOODWRUL�TXDOLILFDWL��GHVWLQDWL�XQLFDPHQWH�DOOD�SURGX]LRQH�GL�DFTXD�FDOGD�H�GL�DULD�QHJOL�HGLILFL�HVLVWHQWL�H�QHJOL�VSD]L�OLEHUL�SULYDWL�DQQHVVL��H
�FRQVLGHUDWD�HVWHQVLRQH�GHOO
LPSLDQWR�LGULFR�VDQLWDULR�JLD
�LQ�RSHUD��
���3HU�JOL�LQWHUYHQWL�LQ�SDUWL�FRPXQL�GL�HGLILFL��YROWL�DO�FRQWHQLPHQWR�GHO�FRQVXPR�HQHUJHWLFR�GHJOL�HGLILFL�VWHVVL�HG�DOO
XWLOL]]D]LRQH�GHOOH�IRQWL�GL�HQHUJLD�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH���JHQQDLR�������Q������LYL�FRPSUHVL�TXHOOL�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH�PHGHVLPD��VRQR�YDOLGH�OH�UHODWLYH�GHFLVLRQL�SUHVH�D�PDJJLRUDQ]D�GHOOH�TXRWH�PLOOHVLPDOL��
���*OL�HGLILFL�SXEEOLFL�H�SULYDWL��TXDOXQTXH�QH�VLD�OD�GHVWLQD]LRQH�G
XVR��H�JOL�LPSLDQWL�QRQ�GL�SURFHVVR�DG�HVVL�DVVRFLDWL�GHYRQR�HVVHUH�SURJHWWDWL�H�PHVVL�LQ�RSHUD�LQ�PRGR�WDOH�GD�FRQWHQHUH�DO�PDVVLPR��LQ�UHOD]LRQH�DO�SURJUHVVR�GHOOD�WHFQLFD��L�FRQVXPL�GL�HQHUJLD�WHUPLFD�HG�HOHWWULFD��
���$L�ILQL�GL�FXL�DO�FRPPD���H�VHFRQGR�TXDQWR�SUHYLVWR�GDO�FRPPD���GHOO
DUWLFROR���GHOOD�OHJJH���JHQQDLR�������Q������VRQR�UHJRODWH��FRQ�ULJXDUGR�DL�PRPHQWL�GHOOD�SURJHWWD]LRQH��GHOOD�PHVVD�LQ�RSHUD�H�GHOO
HVHUFL]LR��OH�FDUDWWHULVWLFKH�HQHUJHWLFKH�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�QRQ�GL�SURFHVVR�DG�HVVL�DVVRFLDWL��QRQFKH
�GHL�FRPSRQHQWL�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL��
���3HU�OH�LQQRYD]LRQL�UHODWLYH�DOO
DGR]LRQH�GL�VLVWHPL�GL�WHUPRUHJROD]LRQH�H�GL�FRQWDELOL]]D]LRQH�GHO�FDORUH�H�SHU�LO�FRQVHJXHQWH�ULSDUWR�GHJOL�RQHUL�GL�ULVFDOGDPHQWR�LQ�EDVH�DO�FRQVXPR�HIIHWWLYDPHQWH�UHJLVWUDWR��O
DVVHPEOHD�GL�FRQGRPLQLR�GHFLGH�D�PDJJLRUDQ]D��LQ�GHURJD�DJOL�DUWLFROL������H������GHO�FRGLFH�FLYLOH��
���*OL�LPSLDQWL�GL�ULVFDOGDPHQWR�DO�VHUYL]LR�GL�HGLILFL�GL�QXRYD�FRVWUX]LRQH��LO�FXL�SHUPHVVR�GL�FRVWUXLUH��VLD�ULODVFLDWD�GRSR�LO����OXJOLR�������GHYRQR�HVVHUH�SURJHWWDWL�H�UHDOL]]DWL�LQ�PRGR�WDOH�GD�FRQVHQWLUH�O
DGR]LRQH�GL�VLVWHPL�GL�WHUPRUHJROD]LRQH�H�GL�FRQWDELOL]]D]LRQH�GHO�FDORUH�SHU�RJQL�VLQJROD�XQLWD
�LPPRELOLDUH��
���1HJOL�HGLILFL�GL�SURSULHWD
�SXEEOLFD�R�DGLELWL�DG�XVR�SXEEOLFR�H
�IDWWR�REEOLJR�GL�VRGGLVIDUH�LO�IDEELVRJQR�HQHUJHWLFR�GHJOL�VWHVVL�IDYRUHQGR�LO�ULFRUVR�D�IRQWL�ULQQRYDELOL�GL�HQHUJLD�R�DVVLPLODWH�VDOYR�LPSHGLPHQWL�GL�QDWXUD�WHFQLFD�RG�HFRQRPLFD��
���/D�SURJHWWD]LRQH�GL�QXRYL�HGLILFL�SXEEOLFL�GHYH�SUHYHGHUH�OD�UHDOL]]D]LRQH�GL�RJQL�LPSLDQWR��RSHUD�HG�LQVWDOOD]LRQH�XWLOL�DOOD�FRQVHUYD]LRQH��DO�ULVSDUPLR�H�DOO
XVR�UD]LRQDOH�GHOO
HQHUJLD���

$UW�������/��/LPLWL�DL�FRQVXPL�GL�HQHUJLD���OHJJH���JHQQDLR�������Q������DUW�������
���,�FRQVXPL�GL�HQHUJLD�WHUPLFD�HG�HOHWWULFD�DPPHVVL�SHU�JOL�HGLILFL�VRQR�OLPLWDWL�VHFRQGR�TXDQWR�SUHYLVWR�GDL�GHFUHWL�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH���JHQQDLR�������Q������LQ�SDUWLFRODUH�LQ�UHOD]LRQH�



DOOD�GHVWLQD]LRQH�G
XVR�GHJOL�HGLILFL�VWHVVL��DJOL�LPSLDQWL�GL�FXL�VRQR�GRWDWL�H�DOOD�]RQD�FOLPDWLFD�GL�DSSDUWHQHQ]D���
$UW�������/���5��FRPPL���H����'HQXQFLD�GHL�ODYRUL��UHOD]LRQH�WHFQLFD�H�SURJHWWD]LRQH�GHJOL�LPSLDQWL�H�GHOOH�RSHUH�UHODWLYL�DOOH�IRQWL�ULQQRYDELOL�GL�HQHUJLD��DO�ULVSDUPLR�H�DOO
XVR�UD]LRQDOH�GHOO
HQHUJLD���OHJJH���JHQQDLR�������Q������DUW�������

���,O�SURSULHWDULR�GHOO
HGLILFLR��R�FKL�QH�KD�WLWROR��GHYH�GHSRVLWDUH�SUHVVR�OR�VSRUWHOOR�XQLFR��LQ�GXSOLFH�FRSLD�OD�GHQXQFLD�GHOO
LQL]LR�GHL�ODYRUL�UHODWLYL�DOOH�RSHUH�GL�FXL�DJOL�DUWLFROL�����H������LO�SURJHWWR�GHOOH�RSHUH�VWHVVH�FRUUHGDWR�GD�XQD�UHOD]LRQH�WHFQLFD��VRWWRVFULWWD�GDO�SURJHWWLVWD�R�GDL�SURJHWWLVWL��FKH�QH�DWWHVWL�OD�ULVSRQGHQ]D�DOOH�SUHVFUL]LRQL�GHO�SUHVHQWH�&DSR��
���1HO�FDVR�LQ�FXL�OD�GHQXQFLD�H�OD�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD���QRQ�VLDQR�VWDWH�SUHVHQWDWH�SULPD�GHOO
LQL]LR�GHL�ODYRUL��LO�&RPXQH��IDWWD�VDOYD�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GL�FXL�DOO
DUWLFROR������RUGLQD�OD�VRVSHQVLRQH�GHL�ODYRUL�VLQR�DO�FRPSLPHQWR�GHO�VXGGHWWR�DGHPSLPHQWR��
���/D�GRFXPHQWD]LRQH�GHYH�HVVHUH�FRPSLODWD�VHFRQGR�OH�PRGDOLWD
�VWDELOLWH�FRQ�SURSULR�GHFUHWR�GDO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��8QD�FRSLD�GHOOD�GRFXPHQWD]LRQH�H
�FRQVHUYDWD�GDOOR�VSRUWHOOR�XQLFR�DL�ILQL�GHL�FRQWUROOL�H�GHOOH�YHULILFKH�GL�FXL�DOO
DUWLFROR������$OWUD�FRSLD�GHOOD�GRFXPHQWD]LRQH��UHVWLWXLWD�GDOOR�VSRUWHOOR�XQLFR�FRQ�O
DWWHVWD]LRQH�GHOO
DYYHQXWR�GHSRVLWR��GHYH�HVVHUH�FRQVHJQDWD�D�FXUD�GHO�SURSULHWDULR�GHOO
HGLILFLR��R�GL�FKL�QH�KD�WLWROR��DO�GLUHWWRUH�GHL�ODYRUL�RYYHUR��QHO�FDVR�O
HVLVWHQ]D�GL�TXHVWL�QRQ�VLD�SUHYLVWD�GDOOD�OHJLVOD]LRQH�YLJHQWH��DOO
HVHFXWRUH�GHL�ODYRUL��,O�GLUHWWRUH�RYYHUR�O
HVHFXWRUH�GHL�ODYRUL�VRQR�UHVSRQVDELOL�GHOOD�FRQVHUYD]LRQH�GL�WDOH�GRFXPHQWD]LRQH�LQ�FDQWLHUH��

$UW�������5��&HUWLILFD]LRQH�GL�LPSLDQWL��
���,O�FRPPLWWHQWH�H
�HVRQHUDWR�GDOO
REEOLJR�GL�SUHVHQWD]LRQH�GHO�SURJHWWR�GL�FXL�DOO
DUWLFROR�����VH��SULPD�GHOO
LQL]LR�GHL�ODYRUL��GLFKLDUL�GL�YROHUVL�DYYDOHUH�GHOOD�IDFROWD
�GL�FXL�DOO
DUWLFROR������FRPPD����

$UW�������5��&HUWLILFD]LRQH�GHOOH�RSHUH�H�FROODXGR���OHJJH���JHQQDLR�������Q������DUW������
���3HU�OD�FHUWLILFD]LRQH�H�LO�FROODXGR�GHOOH�RSHUH�SUHYLVWH�GDO�SUHVHQWH�FDSR�VL�DSSOLFDQR�OH�FRUULVSRQGHQWL�GLVSRVL]LRQL�GL�FXL�DO�FDSR�TXLQWR�GHOOD�SDUWH�VHFRQGD���

$UW�������/��&HUWLILFD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL���OHJJH���JHQQDLR�������Q������DUW�������
���&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��DGRWWDWR�SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VHQWLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR��VX�SURSRVWD�GHO�0LQLVWUR�GHOOH�DWWLYLWj�SURGXWWLYH��VHQWLWR�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�H�O
(1($��VRQR�HPDQDWH�QRUPH�SHU�OD�FHUWLILFD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL��7DOH�GHFUHWR�LQGLYLGXD�WUD�O
DOWUR�L�VRJJHWWL�DELOLWDWL�DOOD�FHUWLILFD]LRQH��



���1HL�FDVL�GL�FRPSUDYHQGLWD�R�GL�ORFD]LRQH�LO�FHUWLILFDWR�GL�FROODXGR�H�OD�FHUWLILFD]LRQH�HQHUJHWLFD�GHYRQR�HVVHUH�SRUWDWL�D�FRQRVFHQ]D�GHOO
DFTXLUHQWH�R�GHO�ORFDWDULR�GHOO
LQWHUR�LPPRELOH�R�GHOOD�VLQJROD�XQLWD
�LPPRELOLDUH��
���,O�SURSULHWDULR�R�LO�ORFDWDULR�SRVVRQR�ULFKLHGHUH�DO�FRPXQH�RYH�H
�XELFDWR�O
HGLILFLR�OD�FHUWLILFD]LRQH�HQHUJHWLFD�GHOO
LQWHUR�LPPRELOH�R�GHOOD�VLQJROD�XQLWD
�LPPRELOLDUH��/H�VSHVH�UHODWLYH�GL�FHUWLILFD]LRQH�VRQR�D�FDULFR�GHO�VRJJHWWR�FKH�QH�ID�ULFKLHVWD��
���/
DWWHVWDWR�UHODWLYR�DOOD�FHUWLILFD]LRQH�HQHUJHWLFD�KD�XQD�YDOLGLWD
�WHPSRUDOH�GL�FLQTXH�DQQL�D�SDUWLUH�GDO�PRPHQWR�GHO�VXR�ULODVFLR���

$UW�������/��(VHUFL]LR�H�PDQXWHQ]LRQH�GHJOL�LPSLDQWL���OHJJH���JHQQDLR�������Q������DUW�������
���'XUDQWH�O
HVHUFL]LR�GHJOL�LPSLDQWL�LO�SURSULHWDULR��R�SHU�HVVR�XQ�WHU]R��FKH�VH�QH�DVVXPH�OD�UHVSRQVDELOLWD
��GHYH�DGRWWDUH�PLVXUH�QHFHVVDULH�SHU�FRQWHQHUH�L�FRQVXPL�GL�HQHUJLD��HQWUR�L�OLPLWL�GL�UHQGLPHQWR�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��
���,O�SURSULHWDULR��R�SHU�HVVR�XQ�WHU]R��FKH�VH�QH�DVVXPH�OD�UHVSRQVDELOLWD
��H
�WHQXWR�D�FRQGXUUH�JOL�LPSLDQWL�H�D�GLVSRUUH�WXWWH�OH�RSHUD]LRQL�GL�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�VHFRQGR�OH�SUHVFUL]LRQL�GHOOD�YLJHQWH�QRUPDWLYD�81,�H�&(,��
���,�FRPXQL�FRQ�SLX
�GL�TXDUDQWDPLOD�DELWDQWL�H�OH�SURYLQFH�SHU�OD�UHVWDQWH�SDUWH�GHO�WHUULWRULR�HIIHWWXDQR�L�FRQWUROOL�QHFHVVDUL�H�YHULILFDQR�FRQ�FDGHQ]D�DOPHQR�ELHQQDOH�O
RVVHUYDQ]D�GHOOH�QRUPH�UHODWLYH�DO�UHQGLPHQWR�GL�FRPEXVWLRQH��DQFKH�DYYDOHQGRVL�GL�RUJDQLVPL�HVWHUQL�DYHQWL�VSHFLILFD�FRPSHWHQ]D�WHFQLFD��FRQ�RQHUH�D�FDULFR�GHJOL�XWHQWL��
���,�FRQWUDWWL�UHODWLYL�DOOD�IRUQLWXUD�GL�HQHUJLD�H�DOOD�FRQGX]LRQH�GHJOL�LPSLDQWL�GL�FXL�DO�SUHVHQWH�FDSR��FRQWHQHQWL�FODXVROH�LQ�FRQWUDVWR�FRQ�HVVD��VRQR�QXOOL��$L�FRQWUDWWL�FKH�FRQWHQJRQR�FODXVROH�GLIIRUPL�VL�DSSOLFD�O
DUWLFROR������GHO�FRGLFH�FLYLOH���

$UW�������/��&HUWLILFD]LRQL�H�LQIRUPD]LRQL�DL�FRQVXPDWRUL���OHJJH���JHQQDLR�������Q������DUW�������
���$L�ILQL�GHOOD�FRPPHUFLDOL]]D]LRQH��OH�FDUDWWHULVWLFKH�H�OH�SUHVWD]LRQL�HQHUJHWLFKH�GHL�FRPSRQHQWL�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�GHYRQR�HVVHUH�FHUWLILFDWH�VHFRQGR�OH�PRGDOLWD
�VWDELOLWH�FRQ�SURSULR�GHFUHWR�GDO�0LQLVWUR�GHOOH�DWWLYLWj�SURGXWWLYH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��
���/H�LPSUHVH�FKH�SURGXFRQR�R�FRPPHUFLDOL]]DQR�L�FRPSRQHQWL�GL�FXL�DO�FRPPD���VRQR�REEOLJDWH�D�ULSRUWDUH�VX�GL�HVVL�JOL�HVWUHPL�GHOO
DYYHQXWD�FHUWLILFD]LRQH���

$UW�������/��&RQWUROOL�H�YHULILFKH���OHJJH���JHQQDLR�������Q������DUW������GHFUHWR�OHJLVODWLYR��Q������GHO�������DUWLFROL�����H�������



���,O�FRPXQH�SURFHGH�DO�FRQWUROOR�GHOO
RVVHUYDQ]D�GHOOH�QRUPH�GHO�SUHVHQWH�FDSR�LQ�UHOD]LRQH�DO�SURJHWWR�GHOOH�RSHUH��LQ�FRUVR�G
RSHUD�RYYHUR�HQWUR�FLQTXH�DQQL�GDOOD�GDWD�GL�ILQH�ODYRUL�GLFKLDUDWD�GDO�FRPPLWWHQWH��
���/D�YHULILFD�SXR
�HVVHUH�HIIHWWXDWD�LQ�TXDOXQTXH�PRPHQWR�DQFKH�VX�ULFKLHVWD�H�D�VSHVH�GHO�FRPPLWWHQWH��GHOO
DFTXLUHQWH�GHOO
LPPRELOH��GHO�FRQGXWWRUH��RYYHUR�GHOO
HVHUFHQWH�JOL�LPSLDQWL��
���,Q�FDVR�GL�DFFHUWDPHQWR�GL�GLIIRUPLWD
�LQ�FRUVR�G
RSHUD��LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�RUGLQD�OD�VRVSHQVLRQH�GHL�ODYRUL��
���,Q�FDVR�GL�DFFHUWDPHQWR�GL�GLIIRUPLWD
�VX�RSHUH�WHUPLQDWH�LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�RUGLQD��D�FDULFR�GHO�SURSULHWDULR��OH�PRGLILFKH�QHFHVVDULH�SHU�DGHJXDUH�O
HGLILFLR�DOOH�FDUDWWHULVWLFKH�SUHYLVWH�GDO�SUHVHQWH�FDSR��
���1HL�FDVL�SUHYLVWL�GDL�FRPPL���H���LO�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�LUURJD�OH�VDQ]LRQL�GL�FXL�DOO
DUWLFROR�������

$UW�������/��6DQ]LRQL���OHJJH���JHQQDLR�������Q������DUW�������
���/
LQRVVHUYDQ]D�GHOO
REEOLJR�GL�FXL�DO�FRPPD���GHOO
DUWLFROR�����H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�QRQ�LQIHULRUH�D�����HXUR�H�QRQ�VXSHULRUH�D������HXUR��
���,O�SURSULHWDULR�GHOO
HGLILFLR�QHO�TXDOH�VRQR�HVHJXLWH�RSHUH�GLIIRUPL�GDOOD�GRFXPHQWD]LRQH�GHSRVLWDWD�DL�VHQVL�GHOO
DUWLFROR�����H�FKH�QRQ�RVVHUYD�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL�����H�����H
�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�LQ�PLVXUD�QRQ�LQIHULRUH�DO���SHU�FHQWR�H�QRQ�VXSHULRUH�DO����SHU�FHQWR�GHO�YDORUH�GHOOH�RSHUH��
���,O�FRVWUXWWRUH�H�LO�GLUHWWRUH�GHL�ODYRUL�FKH�RPHWWRQR�OD�FHUWLILFD]LRQH�GL�FXL�DOO
DUWLFROR������RYYHUR�FKH�ULODVFLDQR�XQD�FHUWLILFD]LRQH�QRQ�YHULWLHUD�QRQFKH
�LO�SURJHWWLVWD�FKH�ULODVFLD�OD�UHOD]LRQH�GL�FXL�DO�FRPPD���GHOO
DUWLFROR�����QRQ�YHULWLHUD��VRQR�SXQLWL�LQ�VROLGR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�QRQ�LQIHULRUH�DOO
��SHU�FHQWR�H�QRQ�VXSHULRUH�DO���SHU�FHQWR�GHO�YDORUH�GHOOH�RSHUH��IDWWL�VDOYL�L�FDVL�GL�UHVSRQVDELOLWD
�SHQDOH��
���,O�FROODXGDWRUH�FKH�QRQ�RWWHPSHUD�D�TXDQWR�VWDELOLWR�GDOO
DUWLFROR�����H
�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SDUL�DO����SHU�FHQWR�GHOOD�SDUFHOOD�FDOFRODWD�VHFRQGR�OD�YLJHQWH�WDULIID�SURIHVVLRQDOH��
���,O�SURSULHWDULR�R�O
DPPLQLVWUDWRUH�GHO�FRQGRPLQLR��R�O
HYHQWXDOH�WHU]R�FKH�VH�QH�H
�DVVXQWD�OD�UHVSRQVDELOLWD
��FKH�QRQ�RWWHPSHUD�D�TXDQWR�VWDELOLWR�GDOO
DUWLFROR������FRPPL���H����H
�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�QRQ�LQIHULRUH�D�����HXUR�H�QRQ�VXSHULRUH�D������HXUR��1HO�FDVR�LQ�FXL�YHQJD�VRWWRVFULWWR�XQ�FRQWUDWWR�QXOOR�DL�VHQVL�GHO�FRPPD���GHOO
DUWLFROR������OH�SDUWL�VRQR�SXQLWH�RJQXQD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SDUL�D�XQ�WHU]R�GHOO
LPSRUWR�GHO�FRQWUDWWR�VRWWRVFULWWR��IDWWD�VDOYD�OD�QXOOLWD
�GHOOR�VWHVVR��
���/
LQRVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�GL�FXL�DOO
DUWLFROR�����H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�QRQ�LQIHULRUH�D������HXUR�H�QRQ�VXSHULRUH�D�������HXUR��IDWWL�VDOYL�L�FDVL�GL�UHVSRQVDELOLWD
�SHQDOH��
���4XDORUD�VRJJHWWR�GHOOD�VDQ]LRQH�DPPLQLVWUDWLYD�VLD�XQ�SURIHVVLRQLVWD��O
DXWRULWD
�FKH�DSSOLFD�OD�VDQ]LRQH�GHYH�GDUQH�FRPXQLFD]LRQH�DOO
RUGLQH�SURIHVVLRQDOH�GL�DSSDUWHQHQ]D�SHU�L�SURYYHGLPHQWL�GLVFLSOLQDUL�FRQVHJXHQWL��



���/
LQRVVHUYDQ]D��GHOOD�GLVSRVL]LRQH�FKH�LPSRQH�OD�QRPLQD��DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH���JHQQDLR�������Q������GHO�WHFQLFR�UHVSRQVDELOH�SHU�OD�FRQVHUYD]LRQH�H�O
XVR�UD]LRQDOH�GHOO
HQHUJLD��H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�QRQ�LQIHULRUH������HXUR�H�QRQ�VXSHULRUH�D�������HXUR���
$UW�������/��3URYYHGLPHQWL�GL�VRVSHQVLRQH�GHL�ODYRUL���OHJJH���JHQQDLR�������Q������DUW������GHFUHWR�OHJLVODWLYR��Q������GHO�������DUWLFROL�����H�������

���,O�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH��FRQ�LO�SURYYHGLPHQWR�PHGLDQWH�LO�TXDOH�RUGLQD�OD�VRVSHQVLRQH�GHL�ODYRUL��RYYHUR�OH�PRGLILFKH�QHFHVVDULH�SHU�O
DGHJXDPHQWR�GHOO
HGLILFLR��GHYH�ILVVDUH�LO�WHUPLQH�SHU�OD�UHJRODUL]]D]LRQH��/
LQRVVHUYDQ]D�GHO�WHUPLQH�FRPSRUWD�O
XOWHULRUH�LUURJD]LRQH�GHOOD�VDQ]LRQH�DPPLQLVWUDWLYD�H�O
HVHFX]LRQH�IRU]DWD�GHOOH�RSHUH�FRQ�VSHVH�D�FDULFR�GHO�SURSULHWDULR���
$UW�������/��,UUHJRODULWD
�ULOHYDWH�GDOO
DFTXLUHQWH�R�GDO�FRQGXWWRUH���OHJJH���JHQQDLR�������Q������DUW�������

���4XDORUD�O
DFTXLUHQWH�R�LO�FRQGXWWRUH�GHOO
LPPRELOH�ULVFRQWUD�GLIIRUPLWD
�GDOOH�QRUPH�GHO�SUHVHQWH�WHVWR�XQLFR��DQFKH�QRQ�HPHUVH�GD�HYHQWXDOL�SUHFHGHQWL�YHULILFKH��GHYH�IDUQH�GHQXQFLD�DO�FRPXQH�HQWUR�XQ�DQQR�GDOOD�FRQVWDWD]LRQH��D�SHQD�GL�GHFDGHQ]D�GDO�GLULWWR�GL�ULVDUFLPHQWR�GHO�GDQQR�GD�SDUWH�GHO�FRPPLWWHQWH�R�GHO�SURSULHWDULR���
$UW�������/��$SSOLFD]LRQH���OHJJH���JHQQDLR�������Q������DUW�������

���,�GHFUHWL�PLQLVWHULDOL�GL�FXL�DO�SUHVHQWH�FDSR�HQWUDQR�LQ�YLJRUH�FHQWRWWDQWD�JLRUQL�GRSR�OD�GDWD�GHOOD�ORUR�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�H�VL�DSSOLFDQR�DOOH�GHQXQFH�GL�LQL]LR�ODYRUL�SUHVHQWDWH�DL�FRPXQL�GRSR�WDOH�WHUPLQH�GL�HQWUDWD�LQ�YLJRUH��
���,O�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q��������VL�DSSOLFD��LQ�TXDQWR�FRPSDWLELOH�FRQ�LO�SUHVHQWH�FDSR�H�LO�FRPPD���GHJOL�DUWLFROL�����H������QRQFKH
�FRQ�LO�WLWROR�,�GHOOD�OHJJH���JHQQDLR�������Q������ILQR�DOO
DGR]LRQH�GHL�GHFUHWL�GL�FXL�DL�FRPPL������H���GHOO
DUWLFROR���GHOOD�OHJJH�PHGHVLPD���

3DUWH�,,,��',6326,=,21,�),1$/,��
&DSR�,��'LVSRVL]LRQL�ILQDOL��

$UW�������/��FRPPL���H����OHWWHUH�D���E���F���G��H���I���J���K���L���O�����5��FRPPD����OHWWHUD�P���$EURJD]LRQL��
���$L�VHQVL�GHOO
DUWLFROR�����FRPPD���GHOOD�OHJJH����PDU]R�������Q������GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�WHVWR�XQLFR�VRQR�DEURJDWH�OH�VHJXHQWL�GLVSRVL]LRQL��D��OHJJH����DJRVWR�������Q��������OLPLWDWDPHQWH�DOO
DUWLFROR�����E��OHJJH����GLFHPEUH�������Q��������OLPLWDWDPHQWH�DOO
DUWLFROR����



F��OHJJH����JHQQDLR�������Q������OLPLWDWDPHQWH�DJOL�DUWLFROL�������FRPPL������H�������OHWWHUD�F���G��OHJJH���DJRVWR�������Q�������OLPLWDWDPHQWH�DOO
DUWLFROR�����H��GHFUHWR�OHJJH����JHQQDLR�������Q�����OLPLWDWDPHQWH�DJOL�DUWLFROL���H����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��LQ�OHJJH����PDU]R�������Q������I��OHJJH����IHEEUDLR�������Q������DUWLFROR���������FRPPD����FRPH�PRGLILFDWR�GDO�GHFUHWR�OHJJH���RWWREUH�������Q�������DUWLFROR����FRPPD����OHWWHUD�J���FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH���GLFHPEUH�������Q�������QHO�WHVWR�VRVWLWXLWR�GDOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������J��GHFUHWR�OHJJH���RWWREUH�������Q�������OLPLWDWDPHQWH�DOO
DUWLFROR����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q�������QHO�WHVWR�VRVWLWXLWR�GDOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�PRGLILFDWR�GDO�GHFUHWR�OHJJH����PDU]R�������Q������DUWLFROR�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�������
���$L�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH���PDU]R�������Q������GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�WHVWR�XQLFR�VRQR�DOWUHVL
�DEURJDWH�OH�VHJXHQWL�GLVSRVL]LRQL��D��UHJLR�GHFUHWR����OXJOLR�������Q��������OLPLWDWDPHQWH�DJOL�DUWLFROL�����H������FRPPD����E��OHJJH����DJRVWR�������Q��������OLPLWDWDPHQWH�DJOL�DUWLFROL����������������WHU� ���TXDWHU� ���TXLQTXLHV� DG HVFOXVLRQH�GHL�FRPPL������H����F��OHJJH����JHQQDLR�������Q������OLPLWDWDPHQWH�DJOL�DUWLFROL�����������������������������������������G��OHJJH���JHQQDLR�������Q�����OLPLWDWDPHQWH�DOO
DUW�����FRPPL���H����FRPH�VRVWLWXLWL�GDOO
DUW�����OHJJH����QRYHPEUH�������Q�������H��GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q������OLPLWDWDPHQWH�DOO
DUWLFROR����I��OHJJH����IHEEUDLR�������Q������OLPLWDWDPHQWH�DJOL�DUWLFROL������������������������������������������������������������������������������FRPPD��������������������������������FRPPD����J��OHJJH����IHEEUDLR�������Q�������OLPLWDWDPHQWH�DOO
DUW������FRPPD����K��GHFUHWR�OHJJH���RWWREUH�������Q�������DUWLFROR����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q�������FRPH�PRGLILFDWR�GDOO
DUW�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������QHO�WHVWR�ULVXOWDQWH�GDOOH�PRGLILFKH�LQWURGRWWH�GDOO
DUW�����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������GHFUHWR�OHJJH����PDU]R�������Q������DUW������FRQYHUWLWR��FRQ�PRGLILFKH��GDOOD�OHJJH����PDJJLR�������Q�������L��OHJJH����GLFHPEUH�������Q�������OLPLWDWDPHQWH�DOO
DUWLFROR����FRPPL����H�����O��OHJJH����GLFHPEUH�������Q�������OLPLWDWDPHQWH�DO�FRPPD���GHOO
DUWLFROR�����P��GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q��������

$UW�������/��1RUPH�FKH�ULPDQJRQR�LQ�YLJRUH��
���5HVWDQR�LQ�YLJRUH�OH�VHJXHQWL�GLVSRVL]LRQL��D��OHJJH����DJRVWR�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�DG�HFFH]LRQH�GHJOL�DUWLFROL�GL�FXL�DOO
DUWLFROR������FRPPD����OHWWHUD�E���E��OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��F��OHJJH����IHEEUDLR�������Q������DG�HFFH]LRQH�GHJOL�DUWLFROL�GL�FXL�DOO
DUWLFROR������FRPPD����OHWWHUD�I���G��OHJJH����PDU]R�������Q�������H��DUWLFROR���ELV�GHO GHFUHWR�OHJJH����PDJJLR�������Q�������FRQYHUWLWR�LQ�OHJJH����OXJOLR�������Q�������I��DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������
���5HVWDQR�LQ�YLJRUH��SHU�WXWWL�L�FDPSL�GL�DSSOLFD]LRQH�RULJLQDULDPHQWH�SUHYLVWL�GDL�UHODWLYL�WHVWL�QRUPDWLYL�H�QRQ�DSSOLFDELOL�DOOD�SDUWH�,�GL�TXHVWR�WHVWR�XQLFR��OH�VHJXHQWL�OHJJL��



D��OHJJH���QRYHPEUH�������Q��������E��OHJJH���IHEEUDLR�������Q������F��OHJJH���JHQQDLR�������Q������G��OHJJH���PDU]R�������Q������H��OHJJH���JHQQDLR�������Q������I��OHJJH���IHEEUDLR�������Q����������$OO
DUWLFROR���GHOOD�OHJJH����PDU]R�������Q�������LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH������/
HVHFX]LRQH�GHOOH�RSHUH�H�GHJOL�LQWHUYHQWL�SUHYLVWL�GDO�FRPPD���H
�VRJJHWWD�D�GHQXQFLD�GL�LQL]LR�DWWLYLWD
�����
$UW�������/��(QWUDWD�LQ�YLJRUH�GHO�WHVWR�XQLFR��

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�WHVWR�XQLFR�HQWUDQR�LQ�YLJRUH�D�GHFRUUHUH�GDO����JHQQDLR�������
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