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'LVSRVL]LRQL�LQ�PDWHULD�GL�ULVSDUPLR�HQHUJHWLFR�H�GL�FRQWHQLPHQWR�GHL�FRVWL
O�� $L� VHQVL� GHOO
DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� OD� FRQFHV VLRQH�GHOO
DJHYROD]LRQH�ILVFDOH�VXO�FDUEXUDQWH�DJULFROR�SUHYLVWD�GDO�QXPHUR���GHOOD�WDEHOOD�$�DOOHJDWD�DO�WHVWR�XQLFR�DSSURYDWR�FRQ�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��VSHWWD�DJOL�HVHUFHQWL� O
DWWLYLWj�DJ ULFROD� LVFULWWL�QHO� UHJLVWUR�GHOOH� LPSUHVH�GL�FXL�DOO
DUWLFROR���GHOOD� OHJJH����GLFHPEUH�������Q�������QRQFKp�DOOH�D]LHQGH�DJULFROH�GHOOH�LVWLWX]LRQL�SXEEOLFKH�HG�DL�FRQVRU]L�GL�ERQLILFD�H�GL�LUULJD]LRQH�QHOO
DPELWR�GHOOH�ULVSHWWLYH�DWWLYLWj�LVWLWX]LRQDOL� VSHWWD�DOWUHVu�DOOH�LPSUHVH�DJUR �PHFFDQLFKH�FKH�HIIHWWXDQR��D�IDYRUH� GHOOH� LPSUHVH� DJULFROH� LVFULWWH� QHO� SUHGHWWR� UHJLVWUR�� SUHVWD]LRQL� ULVXOWDQWL� GD� GRFXPHQWD]LRQH�DWWHVWDQWH�OH�ODYRUD]LRQL�HVHJXLWH��ULODVFLDWD�GDOOH�VWHVVH�LPSUHVH�DJULFROH�
��� $� GHFRUUHUH� GDO� ��� JHQQDLR� ������ LO� 0LQLVWUR� GHOOH� ILQDQ]H�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHO� WHVRUR�� GHO�ELODQFLR� H� GHOOD� SURJUDPPD]LRQH� HFRQRPLFD� H� FRQ� LO� 0LQLVWUR� SHU� OH� SROLWLFKH� DJULFROH�� ULGXFH� OD� PLVXUD�GHOO
DFFLVD� SUHYLVWD� GDO� QXPHUR� �� GHOOD� VXLQGLFDWD� WDEHOO D� $�� QHL� OLPLWL� GHJOL� HYHQWXDOL� ULVSDUPL� GL� VSHVD�UHDOL]]DWL� SHU� HIIHWWR� GHOOD� GLVSRVL]LRQH� GL� FXL� DO� FRPPD� �� H� GHOO
DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ���GLFHPEUH�������Q�������
���$L�VHQVL�GHOO
DUWLFROR����SDUDJUDIR����OHWWHUD�F���GHO�UHJRODPHQWR��&(��Q� �������GHO�&RQVLJOLR�GHO����PDJJLR�������q�LVWLWXLWR�XQ�UHJLPH�GL�DLXWL�D�IDYRUH�GHOOH�D]LHQGH�DJULFROH�H�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�



GHL� SURGRWWL� DJULFROL� SHU� IDYRULUH� LO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH� HQHUJHWLFL� H� O
LQFHQWLYD]LRQH�GHOO
XWLOL]]R�D� ILQL� HQHUJHWLFL� GHOOH�SURGX]LRQL�DJULFROH�� HVFOXVL� L� ULILXWL�� QHL� OLPLWL� GHOOH�DXWRUL]]D]LRQL�GL� VSHVD�DOO
XRSR�UHFDWH�GD�DSSRVLWL�SURYYHGLPHQWL�OHJLVODWLYL��7DOH�UHJLPH�q�GLVFLSOLQDWR��DL�VHQVL�GHJOL�DUWLFROL����H ���GHL�GHFUHWR�OHJLVODWLYR��� PDU]R�������Q�������HQWUR�VHL�PHVL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��FRQ�UHJRODPHQWR�GHO�0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�� G
LQWHVD� FRQ� OD�&RQIHUHQ]D�SHUPDQHQWH� SHU L� UDSSRUWL� WUD� OR�6WDWR�� OH� UHJLRQL� H� OH� SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��/
HQWLWj�GHOO
DLXWR�q�GHWHUPLQDWD�SHU�RJQL�VHWWRUH�SURGXWWLYR��LQ�PDQLHUD�WDOH�GD�DUPRQL]]DUH�L�FRVWL�VRVWHQXWL�GDL�SURGXWWRUL�QD]LRQDOL�FRQ�TXHOOL�PHGL�FRPXQLWDUL�
���6RQR GHILQLWL��FRQ� OH�PRGDOLWj�GL�FXL�DO�FRPPD���H�FRQ� LO�FRQFHUWR�DQFKH�GHO�0LQLVWHUR�GHOO
DPELHQWH��JOL�LQWHUYHQWL�GLUHWWL�D�IDYRULUH�JOL�LQYHVWLPHQWL�ILQDOL]]DWL�DG�LQFHQWLYDUH�O
XWLOL]]R�GL�IRQWL�ULQQRYDELOL�GL�HQHUJLD�H�GL�VLVWHPL�LGRQHL�D�OLPLWDUH�O
LQTX LQDPHQWR�H�O
LPSDWWR�DPELHQWDOH�R�FRPXQTXH�D�ULGXUUH�L�FRQVXPL�HQHUJHWLFL��7DOL�LQWHUYHQWL�� SUHYLVWL� GDOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� q�� H� SDUDJUDIR� ��� OHWWHUD� D�� SULPR� WUDWWLQR� GHO�UHJRODPHQWR��&(��Q����������VRQR�DWWXDWL�QHL� OLPLWL�GHOOH�DXWRUL]]D] LRQL�GL�VSHVD�DOO
XRSR�UHFDWH�GD�DSSRVLWL�SURYYHGLPHQWL�OHJLVODWLYL�H�QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�ILVVDWH�QHOO
DOOHJDWR�DOOD�GHFLVLRQH�GHOOD�&RPPLVVLRQH��������&(�GHO����PDU]R������

$UW����
,QFHQWLYL�SHU�OR�VYLOXSSR�GHOOD�PHFFDQL]]D]LRQH�DJULFROD

O�� $O� ILQH� GL� IDYRULUH� OD� VSHULPHQWD]LRQH� DSSOLFDWD� LQ� PDWHULD� GL� VYLOXSSR� GHOOD�PHFFDQL]]D]LRQH� DJUDULD�� LO�0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�FRQ�LO�0LQLVWUR�GHOO
DPELHQWH��GHILQLVF H��G
LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�� OH�PRGDOLWj�SHU� O
HURJD]LRQH�GL�FRQWULEXWL� ILQDQ]LDUL��DWWUDYHUVR� XQ� SURJUDPPD� QD]LRQDOH�� DUWLFRODWR� LQ� SURJUDPPL� RSHUDWLYL� JHVW LWL� GDOOH� UHJLRQL�� YROWL�DOO
LQWURGX]LRQH��QHOOH�D]LHQGH�DJULFROH��GL�PDFFKLQH�DJULFROH� LQQRYDWLYH��/
DLXWR�q� OLPLWDWR�DOO
LQWURGX]LRQH�GL�VLVWHPL� GL� PHFFDQL]]D]LRQH� YROWL� D� IDYRULUH� XQ� PLQRUH� LPSDWWR� DPELHQWDOH� HG� HQHUJHWLFR� H� OD� VLFXUH]]D�G
LPSLHJR�
��� ,O� 0LQLVWHUR� SHU� OH� SROLWLFKH� DJULFROH� SURYYHGH� DOWUHVu� DO� SRWHQ]LDPHQWR� GHL� SURJUDPPL� GL� DQDOLVL� GHOOH�FDUDWWHULVWLFKH�IXQ]LRQDOL�GHOOH�PDFFKLQH�DJULFROH�FHUWLILFDWH�
��� $JOL� LQWHUYHQWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� VL� ID� IURQWH� QHL� OLPLWL� GHOOH� DXWRUL]]D]LR QL� GL� VSHVD� SUHYLVWH� GD�DSSRVLWL�SURYYHGLPHQWL�OHJLVODWLYL�

$UW����
6PDOWLPHQWR�ULILXWL�DJULFROL

O�� $O� ILQH� GL� DJHYRODUH� LO� FRQIHULPHQWR� GL� SLFFROH� TXDQWLWj� GL� ULILXWL� SHULFRORVL� DJOL� DSSRVLWL� FHQWUL� GL� UDFFROWD�RUJDQL]]DWL�GDO�JHVWRUH�GHO�VHUYL]LR�SXEEOLF R��GD�FRQFHVVLRQDUL�GL�SXEEOLFR�VHUYL]LR�R�GD�FRQVRU]L�REEOLJDWRUL��O
LVFUL]LRQH�DOO
DOER�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR��� IHEEUDLR�������Q������QRQ�q� ULFKLHVWD�SHU� LO�WUDVSRUWR� DL� SUHGHWWL� FHQWUL� GHOOH� VHJXHQWL� WLSRORJLH�H� TXDQWLWj�GL� ULIL XWL� HIIHWWXDWR� GLUHWWDPHQWH�GDL� SURGXWWRUL�DJULFROL�
D��GXH�DFFXPXODWRUL�HVDXVWL�SHU�VLQJROR�WUDVSRUWR�
E��TXLQGLFL�OLWUL�GL�ROLR�HVDXVWR�SHU�VLQJROR�WUDVSRUWR�
F��FLQTXH�FRQWHQLWRUL�GL�SURGRWWL�ILWRVDQLWDUL�SHU�VLQJROR�WUDVSRUWR�
���*OL�LPSUHQGLWRUL�DJULF ROL�VRQR�WHQXWL�DG�HIIHWWXDUH�OD�FRPXQLFD]LRQH�DO�FDWDVWR��DL�VHQVL�GHJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR���IHEEUDLR�������Q������GDOO
DQQR�VXFFHVVLYR�D�TXHOOR�GL�HQWUDWD�LQ�YLJRUH�GHOO
DSSRVLWR�PRGHOOR�GL�UHJLVWUR�GL�FDULFR�H�VFDULFR�GL�FXL�DOO
D UWLFROR�����FRPPD����OHWWHUD�P���GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q�����������H�SHU�L�ULILXWL�SURGRWWL�GDOOD�GDWD�PHGHVLPD�



$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�SUHYLGHQ]D�VRFLDOH

O�� $OO
DUWLFROR� �� GHOOD� OHJJH� ���PDU]R� ������ Q�� ���� DOOD� OHWWHUD� G�� GRSR� OH� SDU ROH� �GL� SURGRWWL� DJULFROL�� VRQR�DJJLXQWH�OH�SDUROH���QRQFKp�DG�DWWLYLWj�GL�FHUQLWD��GL�SXOLWXUD�H�GL�LPEDOODJJLR�GHL�SURGRWWL�RUWRIUXWWLFROL��SXUFKp�FRQQHVVH�D�TXHOOD�GL�UDFFROWD��
���$OO
DUWLFROR���GHOOD�OHJJH����PDU]R�������Q������GRSR�OD�OHWWHUD�G��q�DJ JLXQWD�OD�VHJXHQWH�OHWWHUD�
H�� LPSUHVH� FKH� HIIHWWXDQR� ODYRUL� H� VHUYL]L� GL� VLVWHPD]LRQH� H� GL� PDQXWHQ]LRQH� DJUDULD� H� IRUHVWDOH�� GL�LPERVFKLPHQWR��GL�FUHD]LRQH��VLVWHPD]LRQH�H�PDQXWHQ]LRQH�GL�DUHH�D�YHUGH��VH�DGGHWWL�D�WDOL�DWWLYLWj��
���/D�FRQGL]LRQH�GHOOD�GHVWLQD]LRQH�DOOH�IRUPH�SHQVLRQLVWLFKH�FRPSOHPHQWDUL�GL�TXRWH�GHO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR��SUHYLVWD�GDOO
DUWLFROR�����FRPPD����VHFRQGR�SHULRGR��GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������VL� LQWHQGH� VRGGLVIDWWD� QHL� FDVL� GL� YHUVDPHQWR� GHO� FRQWULEXWR REEOLJDWRULR� R� YRORQWDULR� DO� )RQGR� GL�DFFDQWRQDPHQWR� GHO� WUDWWDPHQWR� GL� ILQH� UDSSRUWR� GL� FXL� DOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ������ FRQ�DGHJXDPHQWR�� RYH� RFFRUUHQWH�� GHL� UHJRODPHQWL� GHOO
(QWH� QD]LRQDOH� GL� SUHYLGHQ]D� SHU� JOL� DGGHWWL� H� SHU� JOL�LPSLHJDWL�LQ�DJULFROWXUD�
��� ,� IRQGL� UHVL� GLVSRQLELOL� LQ� DWWXD]LRQH� GHL� UHJRODPHQWL� �&(�� Q�� ������� GHO� &RQVLJOLR� GHO� ��� DSULOH� ����� H�QXPHUL� ������� H� ������� GHOOD�&RPPLVVLRQH� GHO� ��PDJJLR� ������ VRQR� GHVWLQDWL� SHU� OLUH� ����PLOLDUGL� SHU� LO������H� SHU� OLUH� ���PLOLDUGL� SHU� L O� �����DOOD� ULGX]LRQH� GHL� FRQWULEXWL� SHU� OH� DVVLFXUD]LRQL� REEOLJDWRULH� SHU� JOL�LQIRUWXQL� VXO� ODYRUR�� YHUVDWL� GDL� GDWRUL� GL� ODYRUR� DJULFROL� H� GDL� ODYRUDWRUL� DXWRQRPL� GHO� VHWWRUH� DJULFROR�� /H�PRGDOLWj�GL�DSSOLFD]LRQH�H�TXHOOH�GL�WUDVIHULPHQWR�GHOOH�ULVRUVH�V RQR�VWDELOLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH�HPDQDWR�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�H� LO�0LQLVWUR�GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD�

$UW����
*DUDQ]LH�GL�FUHGLWR

O��/D�JDUDQ]LD�GHO�)RQGR�GL�FXL�DOO
DUWLFROR����FRPPD������OHWWHUD�D���GHOOD�OHJJH����GLFHPEUH�������Q�������q�HVWHVD�D�TXHOOD�SUHVWDWD�D�IDYRUH�GHOOH�SLFFROH�H�PHGLH�LPSUHVH�GDL�IRQGL�GL�JDUDQ]LD�JHVWLWL�GDL�FRQVRU]L�GL�JDUDQ]LD�FROOHWWLYD�ILGL�GL�SULPR�H�VHFRQGR�JUDGR�� RSHUDQWL�QHO�VHWWRUH�DJULFROR��DJURDOLPHQWDUH�H�GHOOD�SHVFD��FRVWLWXLWL�LQ�IRUPD�GL�VRFLHWj�FRRSHUDWLYD�R�FRQVRUWLOL��LO�FXL�FDSLWDOH�VRFLDOH�R�IRQGR�FRQVRUWLOH�VLD�VRWWRVFULWWR��SHU�DOPHQR�LO������GD�LPSUHQGLWRUL�DJULFROL��
���/H�FDPELDOL�GL�FXL�DOO
DUWLF ROR����GHOOD�OHJJH����QRYHPEUH�������Q��������VH�HPHVVH�GDL�VRJJHWWL�RSHUDQWL�QHL� VHWWRUL� LQGLFDWL� GDOO
DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH� ������ Q�� ����� VRQR�HTXLSDUDWH�D�WXWWL�JOL�HIIHWWL�DOOH�FDPELDOL�DJUDULH�GL�FXL�DOO
DUWLFROR�� ���FRPPD����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������������H��ROWUH�D�SRUWDUH�JOL�HOHPHQWL�SUHYLVWL�GDO�SUHGHWWR�DUWLFROR��GHYRQR�FRQWHQHUH�VXO�UHWUR�O
LQGLFD]LRQH�GHO�OXRJR�LQ�FXL�YHQJRQR�XWLOL]]DWH�OH�PDFFKLQH�DFTXLVWDWH�
��� ,� PXWXL� DJUDUL� H� IRQGLDUL� VWLSXO DWL� D� IDYRUH� GL� LPSUHVH� VLQJROH� R� DVVRFLDWH�� FRRSHUDWLYH�� FRQVRU]L� HG�DVVRFLD]LRQL� DJULFROH�� SHU� OD� UHDOL]]D]LRQH� GL� LQYHVWLPHQWL� D]LHQGDOL� H� IRQGLDUL� GL� LPSLDQWL� SHU� OD� UDFFROWD��ODYRUD]LRQH�� FRQVHUYD]LRQH� GL� SURGRWWL� DJULFROL� H� SHU� L� TXDOL� VLDQR� WUDVFRUV L� DOPHQR� FLQTXH� DQQL� GL�DPPRUWDPHQWR�� FRQWLQXHUDQQR� D� EHQHILFLDUH� GHOOH� UDWH� GL� FRQFRUVR� VXO� SDJDPHQWR� GHJOL� LQWHUHVVL� QRQ�PDWXUDWL� DQFKH� LQ� FDVR� GL� HVWLQ]LRQH� DQWLFLSDWD� GHOO
RSHUD]LRQH�� Ê� IDFROWj� GHO� PXWXDWDULR� ULFKLHGHUH�O
HVWLQ]LRQH� DQWLFLSDWD� DOO
LVWL WXWR� PXWXDQWH� FRQ� LO� EHQHILFLR� GHOO
DWWXDOL]]D]LRQH� GHOOH� UDWH� GL� FRQFRUVR� QRQ�DQFRUD� VFDGXWH�� ,O� WDVVR� GD� SUDWLFDUH� QHOO
HYHQWXDOH� SURFHGXUD� GL� DWWXDOL]]D]LRQH� q� TXHOOR� GL� ULIHULPHQWR��YLJHQWH�DO�PRPHQWR�GHOO
HVWLQ]LRQH�DQWLFLSDWD��SHU�OH�RSHUD]LRQL�D�OXQ JR�WHUPLQH�

$UW����
,QFHQWLYD]LRQH�GL�PHWRGL�GL�WUDVSRUWR�D�PLQRUH�LPSDWWR�DPELHQWDOH

O��&RQ� UHJRODPHQWR�GHO�0LQLVWUR�SHU� OH� SROLWLFKH�DJULFROH�� HQWUR�VHL�PHVL�GDOO
HQWUDWD� LQ� YLJRUH�GHO�SUHVHQWH�GHFUHWR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHL�WUDVSRUWL�H�GHOOD�Q DYLJD]LRQH�H�FRQ�LO�0LQLVWUR�GHOO
DPELHQWH��GL�LQWHVD�



FRQ� OD�&RQIHUHQ]D�SHUPDQHQWH�SHU� L� UDSSRUWL� WUD� OR�6WDWR�� OH� UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�� SRVVRQR� HVVHUH� HVWHVL� JOL� LQWHUYHQWL� H� OH� DJHYROD]LRQL� SHU� LO� WUDVSRUWR� FRPELQDWR� IHUU RYLDULR��PDULWWLPR�H� SHU� YLH� QDYLJDELOL� LQWHUQH�SUHYLVWL� GDOO
DUWLFROR� �� GHOOD� OHJJH� GHO� ��� GLFHPEUH������� Q�� ����� QHO�VHWWRUH�DJULFROR�H�GHOOD�SHVFD��DOOH�LPSUHVH��DOOH�FRRSHUDWLYH�H�ORUR�FRQVRU]L��DOOH�DVVRFLD]LRQL�ULFRQRVFLXWH�GL�SURGXWWRUL� DJULFROL� H� O RUR� XQLRQL�� DQFKH� DVVRFLDWH� WUD� GL� ORUR�� DOOH� LPSUHVH� GL� WUDVIRUPD]LRQH� H� GL�FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�FKH�FRQFOXGRQR��SHU�LO�WUDVSRUWR�GHL�ORUR�SURGRWWL��FRQWUDWWL�GL�WUDVSRUWR�DHUHR��IHUURYLDULR��PDULWWLPR�R�PLVWR�FRQ�OH�IHUURYLH��FRQ�OH�FRPSDJQLH� GL�QDYLJD]LRQH�R�FRQ�L�FRQVRU]L�SHU�LO�WUDVSRUWR�VWUDGDOH�� ILQDOL]]DWL� DO� WUDVSRUWR� LQWHUPRGDOH�,� SUHGHWWL� LQWHUYHQWL�� QHL� OLPLWL� GHOOH� DXWRUL]]D]LRQL� GL� VSHVD��SUHYLVWH�GD�VXFFHVVLYL�SURYYHGLPHQWL�OHJLVODWLYL��KDQQR�FDUDWWHUH�WUDQVLWRULR�H�OD�ORUR�DSSOLFD ]LRQH��ROWUH�FKH�DO�FRQWHQLPHQWR�GHL�FRVWL��q�OLPLWDWD�DO�SHULRGR�QHFHVVDULR�DOOD�LQWURGX]LRQH�GHO�QXRYR�VLVWHPD�GL�WUDVSRUWR�
7,72/2�,,�� $&&5(6&,0(172�&$3$&,7¬�&21&255(1=,$/,

$UW����
'LVSRVL]LRQL�QRUPDWLYH�VXO�PDUFKLR�LGHQWLILFDWLYR�GHOOD�SURGX]LRQH�QD]LRQDOH

O��&RQ�UHJRODPHQWR�GHO�0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�LO�0LQLVWUR�SHU�LO�FRPPHUFLR�FRQ�O
HVWHUR��GD�HPDQDUVL�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRV WR�������Q�������q�LVWLWXLWR�HQWUR�VHL�PHVL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR��G
LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��LO�PDUFKLR�LGHQWLILFDWLYR�GHOO D�SURGX]LRQH�DJURDOLPHQWDUH�QD]LRQDOH��
���,O�PDUFKLR�FRQVLVWH�LQ�XQ�VHJQR�R�LQGLFD]LRQH�SHU�OD�GLVWLQ]LRQH�QHO�FRPPHUFLR�GHOOD�SURGX]LRQH�DJURDOLPHQWDUH�QD]LRQDOH�HG�q�GL�SURSULHWj�GHO�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH�
���,O�FRQWUROOR�GL�FRQIRUPLWj�D�T XDQWR�SUHYLVWR�GDO�UHJRODPHQWR�G
XVR�GHO�PDUFKLR�GHYH�HVVHUH�VYROWR�GD�XQR�R�SL��RUJDQLVPL�GL�FHUWLILFD]LRQH��DXWRUL]]DWL�GDO�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH��LQ�FRQIRUPLWj�DOOD�QRUPD�(1�������R�GD�DXWRULWj�GL�FRQWUROOR�SXEEOLFKH�GHVLJQDWH�GDO�0LQLVWHU R�VWHVVR��,O�FRVWR�GL�WDOL�FRQWUROOL�q�D�FDULFR�GHL�VRJJHWWL�FKH�ULFKLHGRQR�O
XVR�GHO�PDUFKLR�
���3HU�WXWWR�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDOOD�SUHVHQWH�OHJJH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWLYR���GLFHPEUH�������Q�������LQ�TXDQWR�FRPS DWLELOL�

$UW����
9DORUL]]D]LRQH�GHO�SDWULPRQLR�JDVWURQRPLFR
O��3HU�O
LQGLYLGXD]LRQH�GHL��SURGRWWL�WUDGL]LRQDOL���OH�SURFHGXUH�GHOOH�PHWRGLFKH�GL�ODYRUD]LRQH��FRQVHUYD]LRQH�H�VWDJLRQDWXUD�LO�FXL�XVR�ULVXOWD�FRQVROLGDWR�GDO�WHPSR��VRQR�SXEEOLFDWH�FRQ�GHFUHWR GHO�0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH�� G
LQWHVD� FRQ� LO� 0LQLVWUR� GHOO
LQGXVWULD�� GHO� FRPPHUFLR� H� GHOO
DUWLJLDQDWR�� H� FRQ� OD� &RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��HQWUR���PHVL�GDOOD�VXGGHWWD�SXEEOLFD]LRQH�SUHGLVSRQJRQR��FRQ�SURSUL�DWWL��O
HOHQFR�GHL��SURGRWWL�WUDGL]LRQDOL��
���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDQLWj��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH�H�FRQ�LO�0LQ LVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��VRQR�GHILQLWH�OH�GHURJKH��UHODWLYH�DL��SURGRWWL�WUDGL]LRQDOL��GL�FXL�DO�FRPPD����ULJXDUGDQWL�O
LJLHQH�GHJOL�DOLPHQWL��FRQVHQWLWH�GDOOD�UHJRODPHQWD]LRQH�FRPXQLWDULD�
��� $OOR� VFRSR� GL� SURPXRYHUH� H� GLIIR QGHUH� OH� SURGX]LRQL� DJURDOLPHQWDUL� LWDOLDQH� WLSLFKH� H� GL� TXDOLWj� H� SHU�DFFUHVFHUH� OH� FDSDFLWj� FRQFRUUHQ]LDOL� GHO� VLVWHPD� DJURDOLPHQWDUH� QD]LRQDOH�� QHOO
DPELWR� GL� XQ� SURJUDPPD�LQWHJUDWR�GL�YDORUL]]D]LRQH�GHO�SDWULPRQLR�FXOWXUDOH��DUWLJLDQDOH�H�WXULVWLFR�QD] LRQDOH��q�FRVWLWXLWR��VHQ]D�RQHUL��SUHVVR� OD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL�� XQ� &RPLWDWR�� FRPSRVWR� GD� XQ� UDSSUHVHQWDQWH� GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��FKH�OR�SUHVLHGH��GD�TXDWWUR�UDSSUHVHQWDQWL�GHVLJQDWL��XQR�SHU�FLDVFXQR��GDL� 0LQLVWUL SHU� OH� SROLWLFKH� DJULFROH�� SHU� L� EHQL� FXOWXUDOL� H� DPELHQWDOL�� SHU� O
LQGXVWULD�� LO� FRPPHUFLR� H�O
DUWLJLDQDWR�� SHU� LO� FRPPHUFLR� FRQ� O
HVWHUR� H� GD� TXDWWUR� UDSSUHVHQWDQWL� GHOOH� UHJLRQL� GHVLJQDWL� GDOOD�&RQIHUHQ]D�GHL�3UHVLGHQWL�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�D XWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�



��� ,O� &RPLWDWR�� QRPLQDWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL�� SXz� HVVHUH� LQWHJUDWR� GD�UDSSUHVHQWDQWL�GL�HQWL�HG�DVVRFLD]LRQL�SXEEOLFKH�R�SULYDWH�H�GD�SHUVRQH�SDUWLFRODUPHQWH�HVSHUWH�QHO�VHWWRUH�GHOOD�GLIIXVLRQH�GHO�PDUNHWLQJ�DJURDOLPHQWDUH�
��� ,O� &RPLWDWR� KD� LO� FRPSLWR� GL� UHGLJHUH� XQD� JXLGD� WHFQLFD� SHU� OD� FDWDORJD]LRQH�� SHU� RJQL� VLQJROD� UHJLRQH�LWDOLDQD��GL�SURGX]LRQL�H�EHQL�DJURDOLPHQWDUL�D�FDUDWWHUH�GL�WLSLFLWj��FRQ�FDUDWWHULVWLFKH�WUDGL]LRQDOL��DL�ILQL�GH OOD�UHGD]LRQH� GL� XQ� $WODQWH� GHO� SDWULPRQLR� JDVWURQRPLFR�� LQWHJUDWR� FRQ� L� ULIHULPHQWL� DO� SDWULPRQLR� FXOWXUDOH��DUWLJLDQDOH�H�WXULVWLFR�
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,PSUHQGLWRUL�DJULFROL
O��6RQR�LPSUHQGLWRUL�DJULFROL��DL�VHQVL�GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH��DQFKH�FRORUR�FKH�HVHUFLWDQR�DWWLYLWj�GL�DOOHYDPHQWR�GL�HTXLQL�GL�TXDOVLDVL�UD]]D��LQ�FRQQHVVLRQH�FRQ�O
D]LHQGD�DJULFROD�

$UW�����
5DIIRU]DPHQWR�VWUXWWXUDOH�GHOOH�LPSUHVH

O��,O�&,3(�GHWHUPLQD�OLPLWL��FULWHUL�H�PRGDOLWj�GL�DSSOLFD]LRQH�DQFKH�DOOH�LPSUHVH�DJULFROH��GHOOD�SHVFD�PDULWWLPD�HG�LQ�DFTXH�VDOPDVWUH�H�GHOO
DFTXDFROWXUD��H�DL�UHODWLYL�FRQVRU]L��GHJOL�LQWHUYHQWL�UHJRODWL�GDOO
DUWLFROR����FRPPD������ OHWWHUH� G�� �3DWWL� WHUULW RULDOL��� H�� �&RQWUDWWR� GL� SURJUDPPD�� HG� I�� �&RQWUDWWR� GL� DUHD��� GHOOD� OHJJH� ���GLFHPEUH�������Q�������
���,�IRQGL�UHVL�GLVSRQLELOL�LQ�DWWXD]LRQH�GHL�UHJRODPHQWL��&(��Q����������Q���������H�Q����������VRQR�GHVWLQDWL�SHU����PLOLDUGL�DOOD�UHDOL]]D]LRQH�GHL�VH JXHQWL�LQWHUYHQWL��
D� LQYHVWLPHQWL� ILQDOL]]DWL� DG� LQFUHPHQWDUH� OD� TXDOLWj� GHOOH� SURGX]LRQL�� DQFKH� LQ� DWWXD]LRQH� GL� TXDQWR�VSHFLILFDWDPHQWH�SUHYLVWR�GDOOD�'LUHWWLYD�Q��������&((�GHO����JLXJQR������
E� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� SURWH]LRQH� GHOO
DPELHQWH� LYL� FRPSUHVL� JOL� LQWHUYHQWL� GLUHWWL� DOO
LQWURGX]LRQH� GL�WHFQRORJLH�PLUDWH�D�YDORUL]]DUH�DJURQRPLFDPHQWH�L�UHIOXL�]RRWHFQLFL�
F� ULVWUXWWXUD]LRQH� GHL� IDEEULFDWL� D]LHQGDOL� ILQDOL]]DWL� DG� DGHJXDUH� OH� VWUXWWXUH� SURGXWWLYH� DOOH� QRUPH� GL�VLFXUH]]D�GHO�ODYRUR�GL FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�
��� /H� PLVXUH�� GL� FXL� DO� FRPPD� ��� VRQR� DSSOLFDWH� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� SUHYLVWH� GDOO
DUWLFROR� ����SDUDJUDIR����OHWWHUH�H��HG�I���QRQFKp�SDUDJUDIR���GHO�UHJRODPHQWR� �&(��Q����������/H�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOH�VWHVVH�H�GL� WUDVIHULPHQWR�GHOOH� ULVRUVH�VRQR�VWDELOLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU� OH�SROLWLFKH�DJULFROH�HPDQDWR�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR�
���,O�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH�GHILQLVFH� GL�LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��DL�VHQVL�GHOO
DUWLFROR�����SDUDJUDIR����OHWWHUD�G��� GHO� UHJRODPHQWR� �&(�� Q�� ������� H� GHOO
DUWLFROR� ��� GHO� UHJRODPHQWR� �&((�� Q�� �� ������� OH�PRGDOLWj� SHU�O
HURJD]LRQH� GL� DGHJXDWL� FRQWULEXWL� ILQDQ]LDUL�� DWWUDYHUVR� XQ� SURJUDPPD� QD]LRQDOH�� YROWR� D� VXSHUDUH� OD�VLWXD]LRQH�GL�JUDYH�H�SHUVLVWHQWH�GHFOLQR�GHOOH�ULVRUVH�JHQHWLFKH�DQLPDOL�H�YHJHWDOL��DUWLFRODWR� LQ�SURJUDPPL�RSHUDWLYL� JHVWLWL� GD OOH� UHJLRQL�� $JOL� LQWHUYHQWL� GL� FXL� DO� SUHVHQWH� FRPPD� VL� IDUj� IURQWH� QHL� OLPLWL� GHOOH�DXWRUL]]D]LRQL�GL�VSHVD�DOO
XRSR�UHFDWH�GD�VXFFHVVLYL�SURYYHGLPHQWL�OHJLVODWLYL�

$UW�����
$FFRUGL�GHO�VLVWHPD�DJURDOLPHQWDUH



O��*OL�DFFRUGL�UHDOL]]DWL�WUD�SURGXWWRUL�DJUL FROL�R�IUD�SURGXWWRUL�DJULFROL�HG�LPSUHVH��FKH�EHQHILFLQR�GL�XQD�VWHVVD�GHQRPLQD]LRQH�GL�RULJLQH�SURWHWWD��'23��� LQGLFD]LRQH�JHRJUDILFD�SURWHWWD��,*3��H�DWWHVWD]LRQH�GL�VSHFLILFLWj��$6��ULFRQRVFLXWD�DL�VHQVL�GHL�UHJRODPHQWL��&((��Q����������H�Q����������GH O�&RQVLJOLR�GHO����OXJOLR�������R�FKH�VLDQR�LQWHJUDWL�QHOOD�VWHVVD�ILOLHUD�GL�SURGX]LRQH�DYHQWH� OD�GLFLWXUD�GL� �DJULFROWXUD�ELRORJLFD��DL�VHQVL�GHO�UHJRODPHQWR��&(��Q�����������GHO�&RQVLJOLR�GHO����JLXJQR�������VRQR�DSSURYDWL�GDO�0LQLVWHUR�SHU�OH�SROLWLFKHDJULFROH��7DOL� DFFRUGL�GHYRQR�HVVHUH�VWLSXODWL� SHU� LVFULWWR��SHU� XQ�SHULRGR�GHWHUPLQDWR�FKH�QRQ�SXz�HVVHUH�VXSHULRUH�D�WUH�DQQL�H�SRVVRQR�ULJXDUGDUH�VROWDQWR�
D� XQD�SURJUDPPD]LRQH�SUHYLVLRQDOH�H�FRRUGLQDWD�GHOOD�SURGX]LRQH�LQ�IXQ]LRQH�GHO�PHUFDWR�
E� XQ�SLDQR�GL�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL��DYHQWH�FRPH�FRQVHJXHQ]D�GLUHWWD�XQD�OLPLWD]LRQH�GHO�YROXPH�GL�RIIHUWD�
F� XQD�FRQFHQWUD]LRQH�GHOO
RIIHUWD�H�GHOO
LPPLVVLRQH�VXL�PHUFDWL�GHOOD�SURGX]LRQH�GHJOL�DGHUHQWL�
���,Q�FDVR�GL�JUDYH�VTXLOLEULR�GHO�P HUFDWR��JOL�DFFRUGL�UHDOL]]DWL�IUD�SURGXWWRUL�DJULFROL��R�IUD�SURGXWWRUL�DJULFROL�HG� LPSUHVH� GL� DSSURYYLJLRQDPHQWR� R� GL� WUDVIRUPD]LRQH� H� OH� GLVSRVL]LRQL� DXWROLPLWDWULFL�� DGRWWDWH� GDOOH�RUJDQL]]D]LRQL�GL�SURGXWWRUL�DJULFROL�ULFRQRVFLXWH�DL�VHQVL�GHO�UHJRODP HQWR��&(��Q����������GHO�&RQVLJOLR�GHO����RWWREUH� �����H�GHO� UHJRODPHQWR� �&(��Q���������GHO�&RQVLJOLR�GHO����PDJJLR�������H� OH�RUJDQL]]D]LRQL�LQWHUSURIHVVLRQDOL� GL�FXL�DOO
DUWLFROR�����GHVWLQDWL�D� ULDVVRUELUH�XQD� WHPSRUDQHD�VRYUDFDSDFLWj�SURGXWWLYD�SHU�ULVWDELOLUH�O
HTXLOLEULR�GHO�PHUFDWR��GHYRQR�HVVHUH�DXWRUL]]DWL�GDO�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH��7DOL�PLVXUH�GHYRQR� HVVHUH� DGHJXDWH� D� VXSHUDUH� JOL� VTXLOLEUL� H� QRQ� SRVVRQR� LQ� DOFXQ� FDVR� ULJXDUGDUH� OD� PDWHULD� GHL�SUH]]L��/D�GXUDWD�GHJOL�DFFRUGL�QRQ�SXz� HFFHGHUH�XQ�DQQR�
��� *OL� DFFRUGL� GL� FXL� DL� FRPPL� �� H� �� QRQ� SRVVRQR� LQ� RJQL� FDVR� SUHYHGHUH� UHVWUL]LRQL� QRQ� VWUHWWDPHQWH�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHJOL�VFRSL�LQGLFDWL�QHL�PHGHVLPL�FRPPL��Qp�SRVVRQR�HOLPLQDUH�OD�FRQFRUUHQ]D�GD�XQD�SDUWH�VRVWDQ]LDOH�GHO�PH UFDWR��
���/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���QRQ�FRVWLWXLVFRQR�GHURJKH�D�TXDQWR�SUHYLVWR�GDOO
DUWLFROR���GHOOD�OHJJH����RWWREUH�������Q������

$UW�����
2UJDQL]]D]LRQL�LQWHUSURIHVVLRQDOL

O�� $L� ILQL� GHOO
LQWHJUD]LRQH� HFRQRPLFD� GL� ILOLHUD�� VL� LQWHQGH� SHU� � 2UJDQL]]D]LRQH� LQWHUSURIHVVLRQDOH�� TXDOVLDVL�RUJDQLVPR�FKH�
D�� UDJJUXSSL� UDSSUHVHQWDQWL� GHOOH� DWWLYLWj� HFRQRPLFKH� FRQQHVVH� FRQ� OD� SURGX]LRQH�� LO� FRPPHUFLR�� OD�WUDVIRUPD]LRQH� GHL� SURGRWWL� DJULFROL� LQGLFDWH� GDOOD� UHJRODPHQWD]LRQH� FRPXQLWDULD� VXOOD� RUJDQL]]D] LRQH� GHL�SURGXWWRUL�
E��VLD�FRVWLWXLWR�SHU�LQL]LDWLYD�GL�WXWWH�R�GL�XQD�SDUWH�GHOOH�RUJDQL]]D]LRQL�R�DVVRFLD]LRQL�FKH�OD�FRPSRQJRQR�
F��VYROJD�DOFXQH�GHOOH�DWWLYLWj�VHJXHQWL��WHQHQGR�FRQWR�GHJOL�LQWHUHVVL�GHL�FRQVXPDWRUL��

��� PLJOLRUDUH� OD� FRQRVFHQ]D� H� OD� WUDVSDUHQ]D� GHOOD� SURGX]LRQH� H� GHO�PHUFDWR�
���FRQWULEXLUH�DG�XQ PLJOLRUH�FRRUGLQDPHQWR�GHOO
LPPLVVLRQH�VXO�PHUFDWR�
���HODERUDUH�FRQWUDWWL�WLSR�FRPSDWLELOL�FRQ�OD�QRUPDWLYD�FRPXQLWDULD�
���DFFUHVFHUH�OD�YDORUL]]D]LRQH�GHL�SURGRWWL�
��� ULFHUFDUH�PHWRGL� DWW L� D� OLPLWDUH� O
LPSLHJR� GL� SURGRWWL� ILWRVDQLWDUL� H� GL� DOWUL�IDWWRUL� GL� SURGX]LRQH� H� D� JDUDQWLUH� OD� TXDOLWj� GHL� SURGRWWL� QRQFKp� OD�VDOYDJXDUGLD�GHL�VXROL�H�GHOOH�DFTXH�



���PHWWHUH�D�SXQWR�PHWRGL�H�VWUXPHQWL�SHU�PLJOLRUDUH�OD�TXDOLWj�GHL�SURGRWWL�
���YDORUL]]DUH�H�WXWHODUH�O
DJULFROWXUD�ELRORJLFD�H�OH�GHQRPLQD]LRQL�G
RULJLQH��L�PDUFKL�GL�TXDOLWj�H�OH�LQGLFD]LRQL�JHRJUDILFKH�
���SURPXRYHUH�OD�SURGX]LRQH�LQWHJUDWD�R�DOWUL�PHWRGL�GL�SURGX]LRQH�ULVSHWWRVL�GHOO
DPELHQWH�
��� GHILQLUH�� SHU� TXDQWR� ULJXDUGD� OH� QRUPDWLY H� WHFQLFKH� UHODWLYH� DOOD�SURGX]LRQH� H� DOOD� FRPPHUFLDOL]]D]LRQH�� UHJROH� SL�� UHVWULWWLYH� GL� TXHOOH�SUHYLVWH� GDOOH� QRUPDWLYH� FRPXQLWDULD� H� QD]LRQDOH� SHU� L� SURGRWWL� DJULFROL� H�WUDVIRUPDWL�

���6RQR�GHILQLWL� FRQ�GHFUHWR� GHO�0LQLVWUR� SHU� OH� SROLWLFKH�DJULFROH�� VH QWLWD� OD�&RQIHUHQ]D�SHUPDQHQWH� SHU� L�UDSSRUWL�FRQ� OR�6WDWR�H� OH� UHJLRQL�H� OH�SURYLQFLH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�� L�FULWHUL�H� OH�PRGDOLWj�SHU� LO�ULFRQRVFLPHQWR� H� SHU� L� UHODWLYL� FRQWUROOL� GHOOH� RUJDQL]]D]LRQL� LQWHUSURIHVVLRQDOL� GL� ULOHYDQ]D� QD]LRQDOH�� GH OOH�RUJDQL]]D]LRQL�GL�SURGXWWRUL�DJULFROL�QRQFKp�GHOOH�UHODWLYH�8QLRQL�QD]LRQDOL�
$UW�����

,QWHUYHQWL�SHU�LO�UDIIRU]DPHQWR�H�OR�VYLOXSSR�GHOOH�LPSUHVH�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH
1HO�ULVSHWWR�GHOOD�GHFLVLRQH��������&(��q�LVWLWXLWR�XQ�UHJLPH�GL� DLXWL�D�IDYRUH�GHOOH�LPSUHVH�FKH�RSHUDQR�QHO�VHWWRUH� DJURDOLPHQWDUH�� FRPSUHVH� OH� FRRSHUDWLYH�� OH� RUJDQL]]D]LRQL� GHL� SURGXWWRUL� H� OH� LQGXVWULH� GL�WUDVIRUPD]LRQH� DJURDOLPHQWDUH�� 7DOH� UHJLPH� q� GHILQLWR�� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ���PDU]R�������Q�������H� IHUPR� UHVWDQGR�TXDQWR�VWDELOLWR�GDOO
DUWLFROR����GHOOR� VWHVVR�GHFUHWR��QHL� OLPLWL� GHOOH�DXWRUL]]D]LRQL� GL� VSHVD� DOO
XRSR� UHFDWH� GD� DSSRVLWL� SURYYHGLPHQWL� OHJLVODWLYL�� HQWUR� VHL� PHVL� GDOO
HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��DWWUDYHUVR XQ�SURJUDPPD�GDO�0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH��VHQWLWR�LO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�GL�LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��7DOH� SURJUDPPD�q�GLUHWWR�D�IDYRULUH�L�VHWWRUL�SULRULWDUL� H� DG� DVVLFXUDUH� SDUWHFLSD]LRQH� DGHJXDWD� H� GXUDWXUD� GHL� SURGXWWRUL� DJULFROL� DL� YDQWDJJL� HFRQRPLFL�GHOO
LQL]LDWLYD�� FRVu� FRPH� SUHYLVWR� GDOO
DUWLFROR� ���� FRPPD� ��� GHO� UHJRODPHQWR� �&(�� Q�� �������� DQFKH�DWWUDYHUVR�FRQWUDWWL�GL�ILOLHUD�H�DFFRUGL�LQWHUSURIHVVLRQDOL��GDQGR�SULRULWj�DJOL� LQYHVWLPHQWL�ULFKLHVWL�GD�VRJJHWWL�FKH�KDQQR�DYYLDWR�LQL]LDWLYH�GL�ULVWUXWWXUD]LRQH�VRFLHWDULD��RUJDQL]]DWLYD�H�ORJLVWLFD�DQFKH�WUDPLWH�SURFHVVL�GL�GLVPLVVLRQL��FRQFHQWUD]LRQL�H�IX VLRQL�GL�LPSUHVH�R�UDPL�GL�D]LHQGD��7DOH�SURJUDPPD�q�ILQDOL]]DWR�

D�� DOO
LQQRYD]LRQH� WHFQRORJLFD�� DO� SRWHQ]LDPHQWR� VWUXWWXUDOH� H� DO�PLJOLRUDPHQWR�GHOOH�DWWLYLWj�GL� WUDVIRUPD]LRQH�H�GL�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL��DQFKH�DWWUDYHUVR�O
DFTXLVL]LR QH�GL�LPSLDQWL��GL�NQRZ�KRZ��GL�EUHYHWWL��LPSUHVH�H�UHWL�FRPPHUFLDOL�
E�� DOO
DGHJXDPHQWR�GHJOL� LPSLDQWL� DOOH� QRUPDWLYH� VDQLWDULH� FRPXQLWDULH� H� GL�SURWH]LRQH�GHOO
DPELHQWH�
F��DOOD�YDORUL]]D]LRQH�GHOOH�SURGX]LRQL�DJURDOLPHQWDUL��LQ�SDUWLFRODUH�WLSLFKH�H�GL� TXDOLWj�� VRSUDWWXWWR� SHU� OR� VYLOXSSR� GL� LQL]LDWLYH� LQ� ]RQH� DG� LQVXIILFLHQWH�YDORUL]]D]LRQH�HFRQRPLFD�GHL�SURGXWWRUL��IDYRUHQGR�LO�FUHGLWR�DOO
HVSRUWD]LRQH�GL�LQWHVD�FRQ�LO�0LQLVWHUR�SHU�LO�FRPPHUFLR�HVWHUR�
G�� DO� UDIIRU]DPHQWR� VWUXWWXUDOH� GHOOH� LPSUHVH� FRR SHUDWLYH� DWWUDYHUVR�LQYHVWLPHQWL�LQ�FRQWR�FDSLWDOH�
H�� DOOD� UHDOL]]D]LRQH�� GD� SDUWH� GL� FRRSHUDWLYH�� GL� VRJJHWWL� FRQVRUWLOL� H�DVVRFLDWLYL�� GL� SURJHWWL� VSHFLILFL� FKH� SUHYHGDQR� O
DYYLDPHQWR� R� O
HVWHQVLRQH�GHOO
DWWLYLWj�GL�DVVLVWHQ]D�WHFQLFR �HFRQRPLFD��JLXULGLFD�H�FRPPHUFLDOH�DQFKH�LQ�YLVWD�GHOO
DGR]LRQH�GL�PDUFKL��QHO�ULVSHWWR�GHOO
DUWLFROR����GHO�7UDWWDWR��H�GL�SURFHVVL� GL� FHUWLILFD]LRQH� GHOOD� TXDOLWj�� 3HU� WDOH� ILQDOLWj� JOL� DLXWL� SRWUDQQR�HVVHUH� FRQFHVVL� UHODWLYDPHQWH� DOOH� VSHVH� GL� FRVWLWX]LRQH� H� IXQ]LRQDPHQW R�DPPLQLVWUDWLYR�� FRPSUHVH� OH� VSHVH� SHU� LO� SHUVRQDOH� DVVXQWR�� QHOOD�PLVXUD�



GHO����SHU�FHQWR��OLPLWDWDPHQWH�DO�SHULRGR�GL�DYYLR�QRQ�VXSHULRUH��FRPXQTXH�DL���DQQL�
I��DOOD�UHDOL]]D]LRQH�GL�DWWLYLWj�GL�ULFHUFD�H�VYLOXSSR��UHODWLYD�DL�SURGRWWL�GL�FXL�DOO
DOOHJDWR� ,,� GHO� 7UDWWDWR�� SHU� LO� PLJOLRUDPHQWR� TXDOLWDWLYR� GHOOH� SURGX]LRQL�QD]LRQDOL�� VYROWD� GD� LPSUHVH� DJURDOLPHQWDUL�� /
LQWHQVLWj� GHOO
DLXWR� SRWUj�HVVHUH� ILQR�DO�����SHU�FHQWR� ORUGR��FRQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOOD�GLVFLSOLQD�FRPXQLWDULD�SHU�JOL�DLXWL� GL�6WDWR�DOOD�ULFHUFD�H�VYLOXSSR�
J��DOO
LQWURGX]LRQH�GHOOD�FRQWDELOLWj�D]LHQGDOH�H�DOO
DYYLDPHQWR�GHL�VHUYL]L�GL�VRVWLWX]LRQH�

���$O�ILQH�GL�SURPXRYHUH�LO�VDOYDWDJJLR�H�OD�ULVWUXWWXUD]LRQH�GHOOH�LPSUHVH�DJULFROH�H�DJURDOLPHQWDUL��LO�0LQLVWHUR�SHU�OH�SROLW LFKH�DJULFROH��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��GL�LQWHVD�FRQ� OD�&RQIHUHQ]D�SHUPDQHQWH�SHU� L� UDSSRUWL� WUD� OR�6WDWR�� OH� UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GHILQLVFH��QHL�OLPLWL�GHOOH�DXWRUL]] D]LRQL�GL�VSHVD�DOO
XRSR�UHFDWH�GD�DSSRVLWL�SURYYHGLPHQWL�OHJLVODWLYL��HQWUR�VHL�PHVL�GDOO
HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR� OHJLVODWLYR��XQ�SURJUDPPD�GL� LQWHUYHQWL��FRQIRUPH�DJOL�RULHQWDPHQWL�FRPXQLWDUL�GHJOL�DLXWL�GL�6WDWR�SHU�LO�VDOYDWDJJLR�H�OD�UL VWUXWWXUD]LRQH�GHOOH�LPSUHVH�
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$UW�����
6QHOOLPHQWR�SURFHGXUH�GL�DFFHVVR�DL�IRQGL�VWUXWWXUDOL

O�� $O� ILQH� GL� DFFHOHUDUH� OH� S URFHGXUH� FRQQHVVH� DOO
XWLOL]]D]LRQH� GHL� IRQGL� VWUXWWXUDOL� FRPXQLWDUL� QHO� VHWWRUH�DJULFROR�H�GHOOD�SHVFD��LO�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�� DGRWWDQR�� FLDVFXQR� SHU� L� SURJUDPPL� GL� SURSULD� FRPSHWH Q]D�� SURFHGXUH� GL� XWLOL]]D]LRQH� GHL� IRQGL�VWUXWWXUDOL� FKH�SUHYHGRQR� OD� IRUPD]LRQH�GHOOH� JUDGXDWRULH� GHL� VRJJHWWL� EHQHILFLDUL�� DQDORJKH�DOOH� SURFHGXUH�DGRWWDWH� SHU� OD� FRQFHVVLRQH� GHOOH� DJHYROD]LRQL� SUHYLVWH� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� FRQ�O
RVVHUYDQ]D�GHL�VHJXHQWL�FULWHUL�H�SULQFLSL�
D�� DQDOLVL� H� YDOXWD]LRQH� DXWRPDWLFD� GHOOD� DFFRJOLELOLWj� GHOOH� LQL]LDWLYH��DWWUDYHUVR�O
XWLOL]]D]LRQH�GL�LQGLFDWRUL�DSSRVLWDPHQWH�LQGLYLGXDWL�
E�� XQLIRUPLWj� GHOOH� SURFHGXUH� GL� VHOH]LRQH�� FRQWUROOR� HG� HURJD]LRQH� GHOOH�DJHYROD]LRQL�SUHYLVWH��DO�ILQH�GL�HYLWDUH�TXDOVLDVL�GXSOLFD]LRQH�
F��JDUDQ]LD�GHOOD�WUDVSDUHQ]D�H�GHO�ULVSHWWR�GHL�SDUDPHWUL�GL�VFHOWD�VWDELOLWL�GD�FLDVFXQ�SURJUDPPD�GL�LQWHUYHQWR�

���(QWUR�XQ�DQQR�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VX�SURSRVWD�GHO 0LQLVWUR�SHU�OH�SROLWLFKH�DJULFROH��GL� LQWHVD� FRQ� OD� &RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR� 6WDWR�� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� GL�7UHQWR�H�GL�%RO]DQR��LO�&,3(�GHILQLVFH�PRGDOLWj��VHWWRUL�GL�LQWHUYHQWR��VRJJHWWL�LQWHUHVVDWL�H�WHPSL�GL�DWWXD]LRQHGHJOL� DGHPSLPHQWL� SURFHGXUDOL� LQWURGRWWL� FRQ� LO� FRPPD� ��� QRQFKp� FULWHUL� H� PRGDOLWj� SHU� O
HURJD]LRQH� GL�DQWLFLSD]LRQL�VX�FRQWULEXWL�FRQFHVVL�SHU�OD�UHDOL]]D]LRQH�GL�LQYHVWLPHQWL�LQ�DJULFROWXUD�
���&RQ�XQR�R�SL��UHJRODPHQWL��VXOOD�EDVH�GHL�SULQFLSL�GL�FXL�D OO
DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q������H�GHOO
DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q�������GD�DGRWWDUVL��DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������HQWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ� YLJRUH�GHO�SUHVHQWH�GHFUHWR OHJLVODWLYR��VRQR�VHPSOLILFDWH� H� DUPRQL]]DWH� OH� SURFHGXUH� GLFKLDUDWLYH�� OH� PRGDOLWj� GL� FRQWUROOR�� JOL� DGHPSLPHQWL�� GHULYDQWL�GDOO
DWWXD]LRQH� GHOOD� QRUPDWLYD� FRPXQLWDULD� H� QD]LRQDOH� SHU� OD� JHVWLRQH� GHL� GLYHUVL� VHWWRUL� SURGXWWLYL� GL�LQWHUYHQWR�� 'DOOD� GDWD� G L� HQWUDWD� LQ� YLJRUH� GHL� UHJRODPHQWL�� VRQR� DEURJDWH� OH� GLVSRVL]LRQL� UHODWLYH� DOOH�SURFHGXUH� GLFKLDUDWLYH�� JOL� DGHPSLPHQWL� H� OH� PRGDOLWj� GL� FRQWUROOR�� FRQWHQXWH� QHL� VHJXHQWL� SURYYHGLPHQWL�OHJLVODWLYL�� GHFUHWR� GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�GHO���� IHEEUDLR�� ����� Q�������GHFUHWR�OHJJH����JLXJQR�������Q������� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���DJRVWR�������Q�������GHFUHWR �OHJJH���VHWWHPEUH�



������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���QRYHPEUH�������Q�������OHJJH����IHEEUDLR�������Q������ OHJJH� ��� IHEEUDLR� ������ Q�� ���� OHJJH� ��� IHEEUDLR� ������ Q�� ����� $L� ILQL� GHOOD� VHPSOLILFD]LRQH�� VRQR�LVWLWXLWH��DYYDOHQGRVL�GHO�6,$1��6LVWHPD�,QIRUPDWLYR�$JULFROR�1D]LRQDOH��LVWLWXLWR�FRQ�OHJJH���JLXJQR�������Q������� HG� LQWHJUDWR� FRQ� L� VLVWHPL� LQIRUPDWLYL� U HJLRQDOL�� OD� FDUWD� GHOO
DJULFROWRUH�� GRFXPHQWR� FDUWDFHR� HG�HOHWWURQLFR� GL� LGHQWLILFD]LRQH� GHOOH� LPSUHVH� DJULFROH�� H� O
DQDJUDIH� GHOOH� D]LHQGH� DJULFROH�� LQWHVH� TXDOL� XQLWj�WHFQLFR�HFRQRPLFKH�
���&RQ�L�UHJRODPHQWL�GL�FXL�DO�FRPPD����VRQR�GLVFLSOLQDWH�OH�PRGDO LWj�GL�DYYDOLPHQWR�GHOOH�FDSLWDQHULH�GL�SRUWR�DL� ILQL� GHOO
HIIHWWXD]LRQH� GHOOH� YLVLWH� GL� YHULILFD� GHOOH� LQL]LDWLYH� ILQDQ]LDWH� VXL� IRQGL� VWUXWWXUDOL� H� VXO� 3LDQR�WULHQQDOH�GHOOD�SHVFD��3HU�OH�PHGHVLPH�ILQDOLWj��LO�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH�SXz�DYYD OHUVL�DQFKH�GHO�&RPDQGR�FDUDELQLHUL�WXWHOD�QRUPH�FRPXQLWDULH�H�DJURDOLPHQWDUL��FKH�SHU�WDOH�DWWLYLWj�SXz�FRPSLHUH�DFFHVVL��YHULILFKH�HG�LVSH]LRQL�SUHVVR�OH�LPSUHVH�

$UW�����
6HUYL]L�GL�LQWHUHVVH�SXEEOLFR

���,O�6,$1��TXDOH�VWUXPHQWR�SHU�O
HVHUFL]LR�GHOOH�IX Q]LRQL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���JLXJQR�������Q�������KD�FDUDWWHULVWLFKH� XQLWDULH� HG� LQWHJUDWH� VX� EDVH� QD]LRQDOH� H� VL� DYYDOH� GHL� VHUYL]L� GL� LQWHURSHUDELOLWj� H� GHOOH�DUFKLWHWWXUH� GL� FRRSHUD]LRQH� SUHYLVWH� GDO� SURJHWWR� GHOOD� UHWH� XQLWDULD� GHOOD� SXEEOLFD DPPLQLVWUD]LRQH�� ,O�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH�H�JOL�HQWL�H�OH�DJHQ]LH�GDOOR�VWHVVR�YLJLODWL��OH�UHJLRQL�H�JOL�HQWL�ORFDOL��QRQFKp�OH�DOWUH�DPPLQLVWUD]LRQL�SXEEOLFKH�RSHUDQWL�D�TXDOVLDVL� WLWROR�QHO�FRPSDUWR�DJULFROR�H�DJURDOLPHQWDUH��KDQQR�O
REEOLJR� GL� DYYDOHUVL� GHL� VHUYL]L� PHVVL� D� GLVSRVL]LRQH� GDO� 6,$1�� LQWHVL� TXDOL� VHUYL]L� GL� LQWHUHVVH� SXEEOLFR��DQFKH� SHU� TXDQWR� FRQFHUQH� OH� LQIRUPD]LRQL� GHULYDQWL� GDOO
HVHUFL]LR� GHOOH� FRPSHWHQ]H� UHJLRQDOL� H� GHJOL� HQWL�ORFDOL� QHOOH� PDWHULH� DJULFROH�� IRUHVWDOL� HG� D JURDOLPHQWDUL�� ,O� 6,$1� q� LQWHUFRQQHVVR�� LQ� SDUWLFRODUH�� FRQ�O
$QDJUDIH� WULEXWDULD� GHO� 0LQLVWHUR� GHOOH� ILQDQ]H�� L� QXFOHL� DQWLIURGH� VSHFLDOL]]DWL� GHOOD� *XDUGLD� GL� ILQDQ]D� H�GHOO
$UPD�GHL�FDUDELQLHUL�� O
,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH�� OH�FDPHUH�G L�FRPPHUFLR�� LQGXVWULD�HG�DUWLJLDQDWR��VHFRQGR�TXDQWR�GHILQLWR�GDO�FRPPD����
���,O�6,$1��LVWLWXLWR�FRQ�OHJJH���JLXJQR�������Q�������q�XQLILFDWR�FRQ�L�VLVWHPL�LQIRUPDWLYL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����JHQQDLR�������Q������H�DOO
DUWLFROR��� GHOOD�OHJJH����PDU]R�������Q������HG�LQWHJUDWR�FRQ�L�VLVWHPL�LQIRUPDWLYL�UHJLRQDOL��$OOR�VWHVVR�q�WUDVIHULWR�O
LQVLHPH�GHOOH�VWUXWWXUH�RUJDQL]]DWLYH��GHL�EHQL��GHOOH�EDQFKH�GDWL��GHOOH�ULVRUVH�KDUGYYDUH��VRIWZDUH�H�GL�UHWH�GHL�VLVWHPL�GL�FXL�DOO
DUWLFROR� ���GHOOD�OHJJH����PDU]R������� Q�� ���� VHQ]D� RQHUL� DPPLQLVWUDWLYL�� ,Q� DWWXD]LRQH� GHOOD� QRUPDWLYD� FRPXQLWDULD�� LO� 6,$1� DVVLFXUD��JDUDQWHQGR�OD�QHFHVVDULD�ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL��QRQFKp�O
XQLIRUPLWj�VX�EDVH�QD]LRQDOH�GHL�FRQWUROOL�REEOLJDWRUL�� L� VHUYL]L� QHFHVVDUL� DOOD� JHVWLRQH�� GD� SDUWH� GHJOL� RUJDQLVPL� SDJDWRUL� H� GHOOH� UHJLRQL� H� GHJOL� HQWL�ORFDOL�� GHJOL� DGHPSLPHQWL� GHULYDQWL� GDOOD� SROLWLFD� DJULFROD� FRPXQH�� FRQQHVVL� DOOD� JHVWLRQH� GHL� UHJLPL� GL�LQWHUYHQWR� QHL� GLYHUVL� VHWWRUL� SURGXWWLYL� LYL� LQFOXVL� L� VHUY L]L� SHU� OD� JHVWLRQH� H� O
DJJLRUQDPHQWR� GHJOL� VFKHGDUL�ROHLFROR�H�YLWLFROR�
��� ,O� 6,$1� q� LQWHUFRQQHVVR� FRQ� L� VLVWHPL� LQIRUPDWLYL� GHOOH� FDPHUH� GL� FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� H�DJULFROWXUD��DO�ILQH�GL�IRUQLUH�DOO
XIILFLR�GHO�UHJLVWUR�GHOOH�LPSUHVH��GL�FX L�DOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD� 5HSXEEOLFD� �� GLFHPEUH� ������ Q�� ����� JOL� HOHPHQWL� LQIRUPDWLYL� QHFHVVDUL� DOOD� FRVWLWX]LRQH� HG�DJJLRUQDPHQWR� GHO� 5HSHUWRULR� HFRQRPLFR� DPPLQLVWUDWLYR� �5($��� &RQ� L� PHGHVLPL� UHJRODPHQWL�� GL� FXL�DOO
DUWLFROR� ���� FRPPD� ��� VRQR� DOWUHVu� GHILQLWH� OH� PRGDOLWj� GL� IRUQLWXUD� DO� 6,$1� GD� SDUWH� GHOOH� FDPHUH� GL�FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD�� GHOOH� LQIRUPD]LRQL� UHODWLYH� DOOH� LPSUHVH� GHO� FRPSDUWR�DJURDOLPHQWDUH�
���&RQ�DSSRVLWD�FRQYHQ]LRQH�OH�DPPLQLVWUD]LRQL�GL FXL�DL�FRPPL�SUHFHGHQWL�GHILQLVFRQR�L�WHUPLQL�H�OH�PRGDOLWj�WHFQLFKH� SHU� OR� VFDPELR� GHL� GDWL�� DWWUDYHUVR� O
DGR]LRQH� GL� XQ� SURWRFROOR� GL� LQWHUVFDPELR� GDWL�� ,�� VLVWHPD�DXWRPDWLFR�GL�LQWHUVFDPELR�GHL�GDWL�q�DWWXDWR�VHFRQGR�PRGDOLWj�LQ�JUDGR�GL�DVVLFXUDUH�OD� VDOYDJXDUGLD�GHL�GDWL�SHUVRQDOL� H� OD� FHUWH]]D� GHOOH� RSHUD]LRQL� HIIHWWXDWH�� JDUDQWHQGR� DOWUHVu� LO� WUDVIHULPHQWR� GHOOH� LQIRUPD]LRQL� LQ�DPELHQWL�RSHUDWLYL�HWHURJHQHL��QHO�SLHQR�ULVSHWWR�GHOOD�SDULWHWLFLWj�GHL�VRJJHWWL�FRLQYROWL��
���/R�VFDPELR�GL�GDWL� WUD� L� V LVWHPL� LQIRUPDWLYL� GL� FXL�DO� SUHVHQWH�DUWLFROR�� ILQDOL]]DWR�DO�SHUVHJXLPHQWR�GHOOH�IXQ]LRQL� LVWLWX]LRQDOL� QHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� LQWHUHVVDWH�� QRQ� FRVWLWXLVFH� YLROD]LRQH� GHO� VHJUHWR�G
XIILFLR�
���$OO
RQHUH�GHULYDQWH�GDOO
DWWXD]LRQH�GHO�SUHVHQWH�DUW LFROR�VL�IDUj�IURQWH�QHL�OLPLWL�GHOOH�DXWRUL]]D]LRQL�GL�VSHVD�DOO
XRSR�UHFDWH�GD�DSSRVLWL�SURYYHGLPHQWL�OHJLVODWLYL�
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