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'HQRPLQD]LRQH�G
RULJLQH�H�LQGLFD]LRQH�JHRJUDILFD�WLSLFD
�� 3HU� GHQRPLQD]LRQH� GL� RULJLQH� GHL� YLQL� VL� LQWHQGH� LO� QRPH� JHRJUDILFR� GL� XQD� ]RQD�YLWLFROD� SDUWLFRODUPHQWH� YRFDWD� XWLOL]]DWR� SHU� GHVLJQDUH� XQ� SURGRWWR� GL� TXDOLWj� H�UHSXWDWR�� OH� FXL� FDUDWWHULVWLFKH� VRQR� FRQQHVVH� DOO
DPELHQWH� QDWXUDOH� HG� DL� IDWWRUL�XPDQL���� 3HU� LQGLFD]LRQH�JHRJUDILFD�WLSLFD�GHL�YLQL�VL� LQWHQGH� LO�QRPH�JHRJUDILFR�GL�XQD�]RQD�XWLOL]]DWR�SHU�GHVLJQDUH�LO�SURGRWWR�FKH�QH�GHULYD��� /H� GHQRPLQD]LRQL� GL� RULJLQH� H� OH� LQGLFD]LRQL� JH RJUDILFKH� WLSLFKH� VRQR� ULVHUYDWH� DL�PRVWL�H�DL�YLQL��DOOH�FRQGL]LRQL�SUHYLVWH�GDOOD�SUHVHQWH�OHJJH���� /H��EHYDQGH�GL�IDQWDVLD�D�EDVH�GL�YLQR��OH��EHYDQGH�GL�IDQWDVLD�SURYHQLHQWH�GDOO
XYD���L� VXFFKL� QRQ� IHUPHQWDWL� GHOOD� YLWH�� L� SURGRWWL� YLWLYLQLFROL� DURPDWL] ]DWL�� QRQFKq� L� YLQL�IUL]]DQWL� JDVVLILFDWL� HG� L� YLQL� VSXPDQWL� JDVVLILFDWL�� QRQ� SRVVRQR� XWLOL]]DUH�GHQRPLQD]LRQL�G
RULJLQH�H� LQGLFD]LRQL�JHRJUDILFKH� WLSLFKH�QHOOD� ORUR�GHVLJQD]LRQH�H�SUHVHQWD]LRQH��

$UW����
8WLOL]]D]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RUJLQH�H�GHOOH LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH

�� /H�GHQRPLQD]LRQL� GL� RULJLQH�H� OH� ORUR� VRWWR]RQH�� QRQFKq� OH� LQGLFD]LRQL� JHRJUDILFKH�WLSLFKH�GL�FXL�DO�SUHFHGHQWH�DUW����VRQR�XWLOL]]DWH�SHU�GHVLJQDUH�YLQL�DSSDUWHQHQWL�DG�XQD� SOXUDOLWj� GL� SURGXWWRUL�� IDWWH� VDOYH� OH� VLWXD]LRQ L� JLXULGLFKH� DFTXLVLWH� LQ� EDVH� DO�SUHYLJHQWH� RUGLQDPHQWR�� ,Q� FDVL� HFFH]LRQDOL�� WHQXWR� FRQWR� GHOOH� VSHFLILFKH�SDUWLFRODULWj� DPELHQWDOL� GL� VLQJROH� PLFUR]RQH�� DQFKH� VH� ULFDGHQWL� LQ� XQ
XQLFD�SURSULHWj��FKH�GLDQR�XQ�SURGRWWR�GL� LQWHUHVVH�QD]LRQDOH�DOWDPHQWH�TXD OLWDWLYR�DQFKH�DL�ILQL�GHOOD�SURPR]LRQH�GHOO
LPPDJLQH�GHO�YLQR�LWDOLDQR�DOO
HVWHUR��SXz�ULFRQRVFHUVL�DL�YLQL� LO� QRPH� GHOOD� VRWWR]RQD� HG� XQ� GLVFLSOLQDUH� GL� SURGX]LRQH� DXWRQRPR� FRQ�UHJRODPHQWD]LRQH�SL��UHVWULWWLYD�QHOO
DPELWR�GL�XQD�GHQRPLQD]LRQH�GL�RULJLQH� R�GL�XQD�LQGLFD]LRQH� JHRJUDILFD� WLSLFD� HVLVWHQWH� R� GL� XQD� QXRYD� GL� LQWHUHVVH� GLIIXVR�� 1HOOD�GHVLJQD]LRQH�� LO� QRPH� GL� GHWWD� VRWWR]RQD�� LO� &RPLWDWR� QD]LRQDOL� GL� FXL� DOO
$UW�� ���GHOLEHUD�FRQ�OD�PDJJLRUDQ]D�GHL�WUH�TXDUWL�GHL�FRPSRQHQWL���� ,O� QRPH� JHRJUDILFR�� FKH� FRVWLWXLVFH� OD� GHQRPLQD]LRQH� GL� RULJLQH� R� O
LQGLFD]LRQH�JHRJUDILFD� WLSLFD�� H� OH� DOWUH�PHQ]LRQL� ULVHUYDWH� QRQ� SRVVRQR� HVVHUH� LPSLHJDWH� SHU�GHVLJQDUH�SURGRWWL� VLPLODUL� R�DOWHUQDWLYL�D�TXHOOL� GHILQLWL� GDO� FRPPD��Qq�� FRPXQTXH��HVVHUH� LPSLHJDWL� LQ� PRGR� WDOH� GD� LQJHQHUDUH�� QHL� FRQVXPDWRUL�� FRQIXVLRQH�QHOO
LQGLYLGXD]LRQH�GHL�SURGRWWL��� ,O�QRPH�JHRJUDILFR��FKH�FRVWLWXLVFH� OD�GHQRPLQD]LRQH�GL�RULJLQH��H�OH�DOWUH�PHQ]LRQL�ULVHUYDWH��QRQ�SRVVRQR�HVVHUH�LPSLHJDWL�SHU�GHVLJQDUH�SURGRWWL�VLPLODUL�R�DOWHUQDWLYL�D�TXHOOL GHILQLWL�DL�SDUDJUDIL�SUHFHGHQWL�
$UW���

&ODVVLILFD]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH



�� /H�GHQRPLQD]LRQL�GL�RULJLQH�H� OH� LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH�GL�FXL�DOO
$UW�����FRQ�ULJXDUGR�DL�SURGRWWL�GL�FXL�DOOD�SUHVHQ WH�OHJJH��VL�FODVVLILFDQR�LQ�
x 'HQRPLQD]LRQL�GL�2ULJLQH�&RQWUROODWD�H�*DUDQWLWD��'2&*��x 'HQRPLQD]LRQL�GL�2ULJLQH�&RQWUROODWD��'2&��x ,QGLFD]LRQL�*HRJUDILFKH�7LSLFKH��,�*�7���

�� ,�PRVWL�HG�L�YLQL�SRVVRQR�XWLOL]]DUH�OH�'2&*��OH�'2&�H�OH�,�*�7���� /H�'2&*�H� OH�'2&� VRQR� OH�PHQ]LRQL�VSHFLILFKH�WUDGL]LRQDOL�XWLOL]]DWH�GDOO
,WDOLD�SHU�GHVLJQDUH�L�9�4�3�5�'���YLQL�GL�TXDOLWj�SURGRWWL�LQ�UHJLRQL�GHWHUPLQDWH���,�YLQL�SRVVRQR�DOWUHVu� XWLOL]]DUH� OH� GHQRPLQD]LRQL� VHJXHQWL�� 96435'� �YLQL� VSXPDQWL� GL� TXDOLWj�SURGRWWL� LQ�UHJLRQL� GHWHUPLQDWH���9/435'��YLQL� OLTXRURVL�GL�TXDOLWj�SURGRWWL�LQ�UHJLRQL�GHWHUPLQDWH��� 9)435'� �YLQL� IUL]]DQWL� GL� TXDOLWj� SURGRWWL� LQ� UHJLRQL� GHWHUPLQDWH��� /H�GHILQL]LRQL�&((�VRQR�DJJLXQWLYH�H�QRQ�VRVWLWXWLYH�GHOOH�PHQ]LRQL�LWDOLDQH���� /D� PHQ]LRQH� ,*7� SXz� HVVHUH� VRVWLWXLWD� GDOOD� PHQ]LRQH� �9LQ� GH� SD\V�� SHU� L� YLQL�SURGRWWL� LQ�9DO�G
$RVWD�GL�ELOLQJXLVPR�IUDQFHVH�H�GDOOD�PHQ]LRQH� �/DQGZHLQH��SHU� L�YLQL�SURGRWWL�LQ�SURYLQFLD�GL�%RO]DQR�GL�ELOLQJXLVPR�WHGHVFR��
$UW���

$PELWL�WHUULWRULDOL
�� 3HU�GHQRPLQD]LRQL�GL�RULJLQH�FRQ WUROODWD�H�FRQWUROODWD�H�JDUDQWLWD�VL�LQWHQGRQR�L�QRPL�JHRJUDILFL� H� OH� TXDOLILFD]LRQL� JHRJUDILFKH� GHOOH� FRUULVSRQGHQWL� ]RQH� GL� SURGX]LRQH��XVDWL� SHU� GHVLJQDUH� L� YLQL� GL� FXL� DOO
$UW��� OH� FXL� FDUDWWHULVWLFKH� GLSHQGRQR� GDOOH�FRQGL]LRQL�QDWXUDOL��FRUUHODWH�DOOD�YRFD]LRQH�YLWLYLQLFROD���� $OO
DWWR� GHO� ULFRQRVFLPHQWR� GHOOD� GHQRPLQD]LRQH� H� GHOOD� GHOLPLWD]LRQH� GHOO
DUHD�YLWLFROD�� OH� ]RQH� GL� SURGX]LRQH� GL� FXL� DO� FRPPD� ��� SRVVRQR� FRPSUHQGHUH�� ROWUH� DO�WHUULWRULR� LQGLFDWR�FRQ�OD�GHQRPLQD]LRQH�GL�RULJLQH��DQFKH�WHUULWRUL DGLDFHQWL�R�YLFLQL��TXDQGR� LQ� HVVL� HVLVWDQR� DQDORJKH� FRQGL]LRQL� DPELHQWDOL�� JOL� VWHVVL� YLWLJQL� H� VLDQR�SUDWLFDWH�OH�PHGHVLPH�WHFQLFKH�FROWXUDOL��H�SXUFKH
�L�YLQL�SURGRWWL�H�FRPPHUFLDOL]]DWL�GD� DOPHQR� XQ� GHFHQQLR� DEELDQR� XJXDOL� FDUDWWHULVWLFKH� FKLPLFR �ILVLFKH� HG�RUJDQROHWWLFKH���� 1HOO
DPELWR� GL� XQD� ]RQD� GL� SURGX]LRQH� SRVVRQR� VXVVLVWHUH� DUHH� SLX
� ULVWUHWWH��GHQRPLQDWH�VRWWR]RQH�DYHQWL�VSHFLILFKH�FDUDWWHULVWLFKH�DPELHQWDOL�R�WUDGL]LRQDOPHQWH�QRWH�� GHVLJQDWH� FRQ� VSHFLILFR� QRPH� JHRJUDILFR� R� VWRULFR �JHRJUDILFR�� DQFKH� FRQ�ULOHYDQ]D� DPPLQLVWUDWLYD�� SXUFKH
� HVSUHVVDPHQWH� SUHYLVWH� H� SLX
� ULJLGDPHQWH�GLVFLSOLQDWH� H� YHQJDQR� DVVRFLDWH� DOOD� UHODWLYD� GHQRPLQD]LRQH� GL� RULJLQH�/H� VRWWR]RQH� GHOOH� '2&� SRVVRQR� HVVHUH� SURPRVVH� D� '2&*� VHSDUDWDPHQWH� R�FRQJLXQWDPHQWH�DOOD�'2&�SULQFLSDOH���� /H� GHQRPLQD]LRQL� GL� RULJLQH� SRVVRQR� HVVHUH� VHJXLWH�� GRSR� OD� GLFLWXUD� �'2&*�� R��'2&��� GD� QRPL� GL� YLWLJQL��PHQ]LRQL� VSHFLILFKH�� ULIHULPHQWL� D� SDUWLFRODUL� WHFQLFKH� GL�YLQLILFD]LRQH�H�TXDOLILFD]LRQL�VSHFLILFKH�GHO�SURGRWWR��/H�SUHGHWWH�PHQ]LRQL�DJJLXQ WLYH�GHYRQR�HVVHUH�SUHYLVWH�GDO�GLVFLSOLQDUH�GL�SURGX]LRQH��6XOO
XVR�GHL�QRPL�GHL� YLWLJQL�QHOOD� GHVLJQD]LRQH� H� SUHVHQWD]LRQH� GHOOH� '2&� H� GHOOH� '2&*� VRQR� DPPHVVH�GHURJKH�VH�JLXVWLILFDWH�GD�FRPSURYDWL�PRWLYL�VWRULFL�HG�HFRQRPLFL�H�SXUFKq�SUHYLVWH�GDO�GLVFLSOLQDUH��/
LPSLHJR�GHO�QRPH�GL�YLWLJQR�SHU�L�YLQL�,*7�GHYH�HVVHUH�DSSURYDWR�FRQ�DSSRVLWR�GHFUHWR�GHO�0LQLVWHUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH�VHQWLWR�LO�&RPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW������HG�q�DEELQDWR�VROR�DL�QRPL�GL�GL�]RQH�YLWLFROH�GL�DPSLH]]D�ULOHYDQWH��

$UW���
6SHFLILFD]LRQL�H�PHQ]LRQL

�� /D�VSHFLILFD]LRQH��FODVVLFR��H
�ULVHUYDWD�DL�YLQL�QRQ�VSXPDQWL�GHOOD�]RQD�GL�RULJLQH�SLX
�DQWLFD� DL� TXDOL� SXz� HVVHUH� DWWULEXLWD� XQD� UHJRODPHQWD]LRQH� DXWRQRPD� DQFKH�QHOO
DPELWR� GHOOD� VWHVVD� '2&*� R� '2&��3HU� LO� &KLDQWL &ODVVLFR� TXHVWD� ]RQD� VWRULFD� H
� TXHOOD� GHOLPLWDWD� FRQ� GHFUHWR�LQWHUPLQLVWHULDOH�GHO����OXJOLR�������



�� /D�PHQ]LRQH� �ULVHUYD��H
� ULVHUYDWD�DL�SURGRWWL� DYHQWL� OH� FDUDWWHULVWLFKH�GHO� VXSHULRUH��LYL�FRPSUHVD�OD�JUDGD]LRQH�SLX
�HOHYDWD��H�FKH�VLDQR�VWDWL�VRWWRSR VWL�DG�XQ�SHULRGR�GL�LQYHFFKLDPHQWR� SUHYLVWR� REEOLJDWRULDPHQWH� QRQ� LQIHULRUH� DG� DQQL� ��� ,O� GLVFLSOLQDUH��ROWUH�DG�DOWUH�HYHQWXDOL�PRGDOLWj��GHYH�VWDELOLUH�O
REEOLJR�GHOOH�LQGLFD]LRQL�GHOO
DQQDWD�LQ� HWLFKHWWD� H� OH� UHJROH� GHO� VXR� PDQWHQLPHQWR� LQ� FDVR� GL� WDJO L� IUD� YLQL� GL� DQQDWH�GLYHUVH��� /D� PHQ]LRQH� �QRYHOOR�� H
� ULVHUYDWD� DL� YLQL� ULVSRQGHQWL� DOOH� FRQGL]LRQL�� DOOH�FDUDWWHULVWLFKH�HG�DL�UHTXLVLWL�SUHYLVWL�LQ�PDWHULD�GDOOD�OHJLVOD]LRQH�LWDOLDQD�H�&((��� &RQ� GHFUHWL� GHO� 0LQLVWHUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH�� VH QWLWL� OH� UHUJLRQL�LQWHUHVVDWH� HG� LO� FRPLWDWR� QD]LRQDOH� GL� FXL� DOO
DUW�� ��� SRVVRQR� HVVHUH� PRGLILFDWL� L�UHTXLVLWL� H� OH� FRQGL]LRQL� DWWXDOPHQWH� SUHYLVWL� SHU� O
XWLOL]]D]LRQH� GHOOH� PHQ]LRQL�DJJLXQWLYH� �IDWWD�HFFH]LRQH�SHU� OD�VSHFLILFD]LRQH� �FODVVLFR���DL� ILQL� GH OO
DSSOLFD]LRQH�GHOOH�QRUPH�GL�UHFHSLPHQWR�GHOOD�QRUPDWLYD�&((�R�GL�SDUWLFRODUL�HVLJHQ]H�FRQQHVVH�DOO
HYROX]LRQH�GHO�VHWWRUH�
$UW���

&RHVLVWHQ]D�GL�YLQL�GLYHUVL�QHOO
DPELWR�GL�XQD�VWHVVD�GHQRPLQDLRQH�GL�RULJLQH
�� (
� FRQVHQWLWR� FKH� SLX
� '2&*� R� '2&� IDFFLDQR� UL IHULPHQWR� DOOR� VWHVVR� QRPH�JHRJUDILFR�DQFKH�SHU�FRQWUDGGLVWLQJXHUH�YLQL�GLYHUVL��SXUFKH
� OH�]RQH�GL�SURGX]LRQH�GHJOL�VWHVVL�FRPSUHQGDQR�LO�WHUULWRULR�GHILQLWR�FRQ�GHWWR�QRPH�JHRJUDILFR��� (
�FRQVHQWLWR�FKH�QHOO
DPELWR�GL�XQD�GHQRPLQD]LRQH�GL�RULJLQH�FRHVLVWD QR�YLQL�GLYHUVL�'2&*�R�'2&��SXUFKH
�L�YLQL�D�'�2�&�*��

D� VLDQR�SURGRWWL�LQ�VRWWR]RQH�R�QHOO
LQWHUD�DUHD�GL�XQD�'2&�LQGLYLGXDWD�FRQ�VSHFLILFR�QRPH�JHRJUDILFR�R�VLDQR�SURGRWWL�FRQ�YLWLJQL�LQFOXVL�LQ�GLVWLQWR�DOER�GHL�YLJQHWL�GL�FXL�DOO
$UW������OH�VRWWR]RQH�GH YRQR�HVVHUH�GHOLPLWDWH�H�UHJRODPHQWDWH�GD�GLVFLSOLQDUL�GL�SURGX]LRQH�SLX
UHVWULWWLYL�HG�DYHUH�DOEL�GHL�YLJQHWL�GLVWLQWL�E� RYYHUR� ULJXDUGLQR� WLSRORJLH� SDUWLFRODUL� GHULYDQWL� GD� XQD� VSHFLILFD�SLDWWDIRUPD�DPSHORJUDILFD�R�PHWRGRORJLD�GL�HODERUD]LRQH�F� RYYHUR� ULSRUWLQR� FRQJLXQWDPHQWH� R� GLVJLXQWDPHQWH� LO� QRPH� GHOOD�]RQD� H� GHOOD� VRWWR]RQD� R� GHO� YLWLJQR�� D� VHFRQGD� GHOOD� GLVFLSOLQD�VSHFLILFD��
�� /D� PHQ]LRQH� �YLJQD�� VHJXLWD� GDO� WRSRQLPR� SXz� HVVHUH� XWLOL]]DWD� VROWDQWR� QHOOD�SUHVHQWD]LRQH�H�GHVLJQD]LRQH�GHL�YLQL�'2&�H�'2&*� RWWHQXWL�GDOOD�VXSHUILFLH�YLWDWD�FKH� FRUULVSRQGH� DO� WRSRQLPR�� GHILQLWD� QHOO
DOER� GHL� YLJQHWL� GL� FXL� DOO
DUW�� ��� H�ULYHQGLFDWD�QHOOD�GHQXQFLD�DQQXDOH�GHOOH�XYH�SUHYLVWD�DOO
DUW������D�FRQGL]LRQH�FKH�OD�YLQLILFD]LRQH�GHOOH�XYH�FRUULVSRQGHQWL�DYYHQJD�VHSDUDWDPHQWH��

$UW���
=RQD�GL�SURGX]LRQH�GL�YLQL�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�H�FDPELDPHQWR�GL�FODVVLILFD]LRQH

�� /H�PHQ]LRQL�JHRJUDILFKH�FKH�GHILQLVFRQR� OH� LQGLFD]LRQL�JHRJUDILFKH� WLSLFKH�GHYRQR�HVVHUH�XWLOL]]DWH�SHU�FRQWUDGGLVWLQJXHUH�L�YLQL�DYHQWL�FDUDWWHULVW LFKH�GHULYDQWL�GD�]RQH�GL�SURGX]LRQH��DQFKH�FRPSUHQGHQWL� OH�DUHH�'2&�R�'2&*��QRUPDOPHQWH�GL�DPSLD�GLPHQVLRQH� YLWLFROD�� GHVLJQDWH� FRQ� LO� QRPH� JHRJUDILFR� UHODWLYR� R� FRPXQTXH�LQGLFDWLYR�GHOOD�]RQD�LQ�FRQIRUPLWj�GHOOD�QRUPDWLYD�,WDOLDQD�H�GHOOD�&((�VXL�YLQL�,* 7��/D�]RQD�GL�SURGX]LRQH�GL�XQ�YLQR�,*7�GHYH�FRPSUHQGHUH�XQ�DPSLR�WHUULWRULR�YLWLFROR�FKH� SUHVHQWL� XQLIRUPLWj� DPELHQWDOH� H� FRQIHULVFD� FDUDWWHULVWLFKH� RPRJHQHH� DO� YLQR�VWHVVR��H�SHU� LO� TXDOH�VXVVLVWD�XQ� LQWHUHVVH�FROOHWWLYR�DO� ULFRQRVFLPHQWR�GHO�YLQR� LQ�HVVR�SURGRWWR���� &RQ� GHFUHWL� GHO� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH� SRVVRQR� HVVHUH� VWDELOLWH�QRUPH� WUDQVLWRULH� H� GHURJKH� DYHQWL� FDUDWWHUH� GL� HFFH]LRQDOLWj�� SUHYLR� SDUHUH� GHOOH�UHJLRQL�LQWHUHVVDWH�H�GHO�&RPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW������� (
� FRQVHQWLWD� OD� FRHVLVWHQ]D� LQ� XQD� VWHVVD� DUHD� GL� SURGX]LRQH� GL� SL�� YLQL� D�GHQRPLQD]LRQH�GL� RULJLQH� H�DG� LQGLFD]LRQH� JHRJUDILFD� WLSLFD�� DQFKH�GHULYDQWL� GDJOL�



VWHVVL�YLJQHWL�D�FRQGL]LRQH�FKH�D�FXUD�GHOO
DYHQWH�GLULWWR�YHQJD�RSHUDWD�DQQXDOPHQWH�OD�VFHOWD�YHQGHPPLDOH� ULIHULWD�D�FLDVFXQD�VXSHUILFLH� LVFULWWD�VHSDUDWDPHQWH�DG�RJQL�DOER� GHL� YLJQHWL� R� DG� RJQL� HOHQFR� GHOOH� YLJQH� GL� FXL� DOO
$UW�� ���� 7DOH� VFHOWD� SXz�ULJXDUGDUH� GHQRPLQD]LRQL� GL� SDUL� R� LQIHULRUH� OLYHOOR�� ULFDGHQWL� QHOOD� VWHVVD� ]RQD� GL�SURGX]LRQH���� 1HO� FDVR� VLD� VWDWD� RSHUDWD� OD� VFHOWD� YHQGHPPLDOH� DL� VHQVL� GHO� FRPPD� ��� OD� UHVD�PDVVLPD�GL�FXL�DOO
$UW������FRPPD����OHWWHUD�F���QRQ�SXz�FRPXQTXH�VXSHUDUH�LO�OLPLWH�SL��UHVWUHWWLYR�WUD�TXHOOL�VWDELOLWL�GDL�GLIIHUHQWL�GLVFLSOLQDUL�GL�SURGX]LRQH���� (
�FRQVHQWLWR�VXFFHVVLYDPHQWH��SHU�L�PRVWL�H�SHU�L�YLQL�RWWHQXWL��VROWDQWR�LO�SDVVDJJLR�GDO� OLYHOOR�GL�FODVVLILFD]LRQH�SL��HOHYDWR�D�TXHOOL� LQIHULRUL�GD�'2&*�D�'2&�D� ,*7�� ,O�GHFODVVDPHQWR�SXz�HVVHUH�HIIHWWXDWR�VROWDQWR�D�FXUD�GHO�GHWHQWRUH��QHO�ULVSHWWR�GHOOD�UHJRODPHQWD]LRQH� GHOOD� &((�� ,O� FDPELDPHQWR� GHOOD� GHQRPLQD]LRQH� GHYH�� SHU�FLDVFXQD� SDUWLWD�� HVVHUH� FRPXQLFDWR� DOO
XIILFLR� GHOO
,VSHWWRUDWR� UHSUHVVLRQH� IURGL�FRPSHWHQWH�SHU�WHUULWRULR��SULPD�GHOOD�UHODWLYD�DQQRWD]LRQH�REEOLJDWRULD�QHL�UHJLVWUL���� ,� QRPL� JHRJUDILFL� R� SDUWH� GL� HVVL� H OH� VRWWR]RQH� XVDWL� SHU� GHVLJQDUH� YLQL� '2&*� R�'2&�QRQ�SRVVRQR�FRPXQTXH�HVVHUH�XVDWL�SHU�GHVLJQDUH�YLQL�,*7���� /D� SRVVLELOLWj� GL� XWLOL]]DUH� QRPL� FRUULVSRQGHQWL� D� IUD]LRQL� R� FRPXQL� R� ]RQH�DPPLQLVWUDWLYDPHQWH� GHILQLWH� R� VRWWR]RQH�� ORFDOL]]DWH� DOO
LQWHUQR� GHOOD ]RQD� GL�SURGX]LRQH�GHL�YLQL�'2&*�R�'2&��q�FRQVHQWLWD�SHU� OH�SURGX]LRQL�FODVVLILFDWH�QHOOH�'2&*�R�'2&��D�FRQGL]LRQH�FKH�VLD�HVSUHVVDPHQWH�SUHYLVWD�XQD� OLVWD�SRVLWLYD�QHL�GLVFLSOLQDUL�GL�SURGX]LRQH�GHL�VLQJROL� YLQL� GL�FXL� WUDWWDVL�H�GHYH�DYYHQLUH�QHO� ULVSHW WR�GHOOH� FRQGL]LRQL� H� GHOOH� PRGDOLWj� VWDELOLWH� FRQ� DSSRVLWR� GHFUHWR� GHO� 0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH���� ,O�WDJOLR�WUD�GXH�R�SL��PRVWL�R�YLQL�'2&*��'2&�H�,*7�GLYHUVL�FRPSRUWD�OD�SHUGLWD�GHO�GLULWWR�DOO
XVR�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�SHU�LO�S URGRWWR�RWWHQXWR�FKH�SXz�WXWWDYLD�HVVHUH�FODVVLILFDWR�FRPH�YLQR�,*7�TXDORUD�QH�DEELD�OH�FDUDWWHULVWLFKH���� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH�� VX� SDUHUH� GHOOH� UHJLRQL�LQWHUHVVDWH��VHQWLWR�LO�FRPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW������SXz� HVVHUH�XWLOL]]DWR�LQ�YLD�WUDQVLWRULD�SHU�XQ�SHULRGR�VXSHULRUH�D�FLQTXH�DQQL��O
XVR�GL�XQD�,*7�JLj�ULFRQRVFLXWD�FROOHJDWD� DO� QRPH� GL� QXRYL� YLWLJQL�� SHU� L� TXDOL� VLD� VWDWD� VXSHUDWD� OD� IDVH� GL�VSHULPHQWD]LRQH� H� VLD� VWDWD� SUHVHQWDWD� OD� ULFKLHVWD� GL� ULFRQRVFLPHQ WR� D� OLYHOOR� GL�YLWLJQL� UDFFRPDQGDWL� R� DXWRUL]]DWL�� 4XDORUD� GHWWL� YLWLJQL� VLDQR� VWDWL� DXWRUL]]DWL� GDOOD�&((��O
XVR�GHOOD�UHODWLYD�,*7�GLYLHQH�GHILQLWLYR�

&DSR�,,5,&2126&,0(172�(�02'$/,7j�',�*(67,21(�'(,�5,)(5,0(17,�*(2*5$),&,
$UW���

5LFRQRVFLPHQWR�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH��$SSURYD]LRQH�GHL�GLVFLSOLQDUL�GL�SURGX]LRQH
�� /H�'2&*� VRQR� ULVHUYDWH� DL� YLQL� JLj� ULFRQRVFLXWL� '2&� GD� DOPHQR� FLQTXH� DQQL� FKH�VLDQR� ULWHQXWL� GL� SDUWLFRODUH� SUHJLR�� LQ� UHOD]LRQH� DOOH� FDUDWWHULV WLFKH� TXDOLWDWLYH�LQWULQVHFKH�� ULVSHWWR� DOOD� PHGLD� GL� TXHOOH� GHJOL� DQDORJKL� YLQL� FRVu� FODVVLILFDWL�� SHU�HIIHWWR� GHOO
LQFLGHQ]D� GL� WUDGL]LRQDOL� IDWWRUL� QDWXUDOL�� XPDQL� H� VWRULFL� FKH� DEELDQR�DFTXLVLWR� ULQRPDQ]D� H� YDORUL]]D]LRQH� FRPPHUFLDOH� D� OLYHOOR� QD]LRQDO H� HG�LQWHUQD]LRQDOH���� /H�'2&�H� OH� ,*7�VRQR� ULVHUYDWH�DOOH�SURGX]LRQL�GL� FXL�DOO
$UW�� �� FKH�FRUULVSRQGDQR�DOOH�FRQGL]LRQL�HG�DL�UHTXLVLWL�VWDELOLWL��SHU�FLDVFXQD�GL�HVVH��QHL�UHODWLYL�GLVFLSOLQDUL�GL�SURGX]LRQH��� ,O� ULFRQRVFLPHQWR� GHOOH� GHQRPLQD]LRQL� GL� RULJ LQH� H� GHOOH� LQGLFD]LRQL� JHRJUDILFKH�WLSLFKH� H� OD� GHOLPLWD]LRQH� GHOOH� ULVSHWWLYH� ]RQH� GL� SURGX]LRQH� YHQJRQR� HIIHWWXDWL�FRQWHVWXDOPHQWH�DOO
DSSURYD]LRQH�GHL�UHODWLYL�GLVFLSOLQDUL�GL�SURGX]LRQH��FRQ�GHFUHWR�GHO� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH�� VX� FR QIRUPH� SDUHUH� GHOOD� UHJLRQH�LQWHUHVVDWD��VHQWLWR�LO�FRPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW�����



�� /H�'2&*�H�OH�'2&�SRVVRQR�HVVHUH�SUHFHGXWH�GD�XQ�QRPH�JHRJUDILFR�SLX
�DPSLR��DQFKH�GL�FDUDWWHUH�VWRULFR�WUDGL]LRQDOH�R�DPPLQLVWUDWLYR�� ,�VLQJROL�YLQL�FRQVHUYDQR�OD�ORUR� LGHQWLWj� H� OD� SRVVLELOLWj� GL� WDOH� XWLOL]]D]LRQH� GHYH� HVVHUH� HVSUHVVDPHQWH�DSSURYDWD� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH�� VX� FRQIRUPH�SDUHUH�GHOOD�UHJLRQH�LQWHUHVVDWD��VHQWLWR�LO�&RPLWDWR�1D]LRDQOH�GL�FXL�DOO
$UW������� ,O� ULFRQRVFLPHQWR� GL� '2&*� GHYH� SUHQGHUH� XQD� GLVFLSOLQD� YLWLFROD� HG� HQRORJLFD� GL�QRUPD� SL�� UHVWULWWLYD� ULVSHWWR� D� TXHOOD� GHOOD� '2&� H� SURJHVVLYD� FRQ� LO� SDVVDJJLR� D�VRWWR]RQH�RG�D FRPXQL��� ,O�GHFUHWR�GL�FXL�DO�FRPPD���ILVVD�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOH�QRUPH�FRQWHQXWHQHO� GLVFLSOLQDUH� GL� SURGX]LRQH� H� SXz�� VH� QHFHVVDULR�� SUHYHGHUH� GLVSRVL]LRLQL� GL�FDUDWWHUH�WUDQVLWRULR��� /
XVR�GHOOH�'2&*�H�GHOOH�'2&�QRQ�H
� FRQVHQWLWR�SHU� L� YLQL� RWWHQXWL� VLD� WRWDOPHQWH�FKH�SDU]LDOPHQWH�GD�YLWLJQL�FKH�QRQ�VLDQR�VWDWL�FODVVLILFDWL�IUD�L��UD FFRPDQGDWL��H�JOL��DXWRUL]]DWL���R�FKH�GHULYLQR�GD�LEULGL�LQWHUVSHFLILFL�WUD�OD�9LWLV�YLQLIHUD�HG�DOWUH�VSHFLH�DPHULFDQH�RG�DVLDWLFKH��� (
�DOWUHVu�YLHWDWR��VX�WXWWR�LO�WHUULWRULR�LWDOLDQR�LPSLHJDUH�OH�XYH�GD�WDYROD�SHU�RWWHQHUH�YLQL�D�GHQRPLQD]LRQH�GL�RULJL QH�R�D�LQGLFD]LRQH�JHRJUDILFD�WLSLFD��� /H�GHQRPLQD]LRQL�GL�RULJLQH�H�OH�LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH�GHFDGRQR�TXDQGR�LO�UHODWLYR�YLQR�H
�DGGL]LRQDWR�DOO
HVWHUR�GD�DOWUR�YLQR�LQ�TXDOVLDVL�PLVXUD�H�GL�TXDOVLDVL�SURYHQLHQ]D��DQFKH�VH� WDOH�SUDWLFD� H
�DPPHVVD GDOOH� OHJJL� GHO�3DHVH�QHO�TXDOH�VL�HIIHWWXD�R�QHO�TXDOH�LO�SURGRWWR�RWWHQXWR�q�LPERWWLJOLDWR�
$UW���

5HYRFD�GHO�ULFRQRVFLPHQWR�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH
�� ,O� ULFRQRVFLPHQWR� GHOOH� GHQRPLQD]LRQL� GL� RULJLQH� H� GHOOH� LQGLFD]LRQL� JHRJUDILFKH�WLSLFKH�SXz�HVVHUH�UHYRFDWR�

D� TXDQGR� OD� '2&*�� OD� '2&� R� OD� ,*7� QRQ� VLD� VWDWD� DWWLYDWD� HQWUR� LO�WULHQQLR� VXFFHVVLYR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOH� QRUPH�FRQWHQXWH�QHO�GLVFLSOLQDUH�GL�SURGX]LRQH�E� TXDQGR� SHU� FLQTXH� DQQL� FRQVHFXWLYL L� SURGXWWRUL� LVFULWWL� DOO
DOER� GHL�YLJQHWL� GL� FXL� DOO
$UW�� ��� QRQ� DEELDQR� SUHVHQWDWR� GHQXQFH� GL�SURGX]LRQH� GHOOH� XYH� DL� VHQVL� GHOO
$UW�� ��� R� QHO� FRPSOHVVR� GHOOD�]RQD�YL�VLD�VWDWD�XQD�VFDUVD�XWLOL]]D]LRQH�GHOOD�GHQRPLQD]LRQH��H�GL�QRUPD�� TXDQGR� HVVD� VLD� VWDWD� LQIHULRUH� DO� ���� GHOOD� VXSHUILFLH�LVFULWWD� DOO
DOER� SHU� OH� '2&*� HG� LQIHULRUH� DO� ���� SHU� OH� '2&�� GDO�FRPSXWR� GL� GHWWH� SHUFHQWXDOL� YDQQR� HVFOXVL� L� YLJQHWL� LVFULWWL� DOO
DOER�FKH� GD� DOPHQR� WUH� DQQL� FRQVHFXWLYL� QRQ� VLDQR� VWDWL� RJJHWWR� GL�GHQXQFLD� GHOOH� XYH� H� FKH� GHYRQR� SHUWDQWR� HVVHUH� FDQFHOODWL�GDOO
DOER�GHL�YLJQHWL�F� TXDQGR�SHU� WUH�DQQL� FRQVHFXWLYL� QRQ�VLDQR� ULVSHWWDWL� L� GLVFLSOLQDUL� GL�SURGX]LRQH�� LQ� RUGLQH� DL� SDUDPHWUL� SUHYLVWL�� SHU� SL�� GHO� ���� GHL�YLJQHWL� LVFULWWL� DJOL� DOEL� GHL� YLJQHWL� R� DJOL� HOHQFKL� GHO OH� YLJQH� GL� FXL�DOO
$UW�� ���� D� WDO� ILQH� LO� &RPLWDWR� QD]LRQDOH� GL� FXL� DOO
$UW�� ��� q�DXWRUL]]DWR� D� SURPXRYHUH� L� FRQWUROOL� GD� HIIHWWXDUVL� GD� SDUWH� GHJOL�XIILFL� GHOO
,VSHWWRUDWR� UHSUHVVLRQH� IURGL� H� GHOOH� 5HJLRQL� FRPSHWHQWL�SHU�WHUULWRULR��
�� /D� UHYRFD� GL� XQD� GHQRPLQD]LRQH� GL� RULJLQH�� TXDQGR� VL� YHULILFKLQR� XQD� R� SL�� GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD����q�GLVSRVWD�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH��SUHYLR�SDUHUH�GHOOD�5HJLRQH�FRPSHWHQWH�H�GHO�&RPLWDWR�QD]LRQDOH�GL�FXL� DOO
$UW�� ���� ,O� 0LQLVWUR GHOO
$JULFROWXUD� H� GHOOH� IRUHVWH� VWDELOLVFH�� FRQ� SURSULR�GHFUHWR�� OH� QRUPH� RFFRUUHQWL� SHU� OD� VDOYDJXDUGLD� GHOOH� VLWXD]LRQL� GD� FRQVLGHUDUH�FRQIRUPL�D�SURYYHGLPHQWL�HG�DWWL�SUHJUHVVL��� ,� WHUUHQL� YLWDWL� JLj� LVFULWWL� DOO
DOER�GHL� YLJQHWL� SHU� YLQL� GHOOD� GHQRPLQ D]LRQH�GL� RULJLQH�UHYRFDWD�� RYH� QH� VXVVLVWDQR� OH� FRQGL]LRQL�� SRVVRQR�� VX� ULFKLHVWD� GHJOL� LQWHUHVVDWL��HVVHUH�LVFULWWL�DOO
DOER�GL�DOWUD�GHQRPLQD]LRQH�GL�RULJLQH�R�QHOO
HOHQFR�GHOOH�YLJQH�SHU�YLQL�GL�XQD�LQGLFD]LRQH�JHRJUDILFD�WLSLFD��



�� ,Q� FDVR� GL� SURGXWWRUL UHVSRQVDELOL� GL� IURGL� ULJXDUGDQWL� O
RULJLQH� GHO� SURGRWWR� R� GL�VRILVWLFD]LRQL� YLQLFROH� R� GL� LPSLDQWL� LOOHJLWWLPL� LO� JLXGLFH� FKH� DFFHUWD� LO� IDWWR� SXz�GLVSRUUH�OD�VRVSHQVLRQH�GD�XQR�D�WUH�DQQL�R�OD�UHYRFD�GHOO
XVR�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH� H� GHOOH� LQGLFD]LRQL� JHRJUDILFKH� WLSLFKH�� FRQ� OD� FRQVHJXHQWH� FDQFHOOD]LRQH�GDJOL�DOEL�GHL�YLJQHWL�R�GDJOL�HOHQFKL�GHOOH�YLJQH�H�GDJOL�DOEL�GHJOL�LPERWWLJOLDWRUL�GL�FXL�DOO
$UW�� ���� ,Q� FDVL� GL� SDUWLFRODUH� JUDYLWj�LO� JLXGLFH� SXz� G
XIILFLR� R� VX� LVWDQ]D� GHO�0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH��SURFHGHUH�LQ�YLD�FDXWHODUH�DOOD�VRVSHQVLRQH�D� WHPSR� GHWHUPLQDWR� GHOO
XVR� GHOOH� GHQRPLQD]LRQL� GL� RULJLQH� H� GHOOH� LQGLFD]LRQL�JHRJUDILFKH� WLSLFKH� HG� DOOD� FRQVHJXHQWH� VRVSHQVLRQH� GHOO
LVFUL]LRQH� DJOL� DOEL� GHL�YLJQHWL�HG�DJOL�DOEL�GHJOL�LPERWWLJOLDWRUL�
$UW����

'LVFLSOLQDUL�GL�SURGX]LRQH
�� 1HL�GLVFLSOLQDUL�GL�SURGX]LRQH�GHL�YLQL�'2&*�H�'2&�SURSRVWL�GDL�FRQVRU]L�YRORQWDUL�DXWRUL]]DWL� GL� FXL� DOO
$UW�� ���� FRPPD� ��� RYYHUR� GDJOL� LQWHUHVVDWL�� HG� DSSURYDWL� FRO�GHFUHWR�GHO�0LQLVWUR�GHOO
$JULFRO WXUD�H�GHOOH�)RUHVWH�GL�FXL�DOO
$UW�����FRPPD���GHYRQR�HVVHUH�VWDELOLWL��D� OD�GHQRPLQD]LRQH�GL�RULJLQH�E� OD� GHOLPLWD]LRQH� GHOOD� ]RQD� GL� SURGX]LRQH� GHOOH� XYH�� VRQR� HVFOXVL� L� WHUULWRUL�QRQ� YRFDWL� DOOD� TXDOLWj�� WDOL� HVFOXVLRQL� VRQR� YHULILFDWH� GD� XQD� FRPPLVVLRQHSUHSRVWD� GD� PHPEUL� GHO� &RPLWDWR� 1D]LRQDOH� GL� FXL� DOO
$UW�� ��� FRDGLXYDWD�GDJOL� RUJDQLVPL� WHFQLFL� H�� RYH�HVLVWHQWL�� GD� FRPLWDWL� YLWLYLQLFROL� GHOOH� UHJLRQL�FRPSHWHQWL�F� OD�UHVD�PDVVLPD�GL�XYD�H�GL�YLQR�DG�HWWDUR��VXOOD�EDVH�GHL�ULVXOWDWL�TXDQWLWDWLYL�H�TXDOLWDWLYL�GHO�TXLQTXHQQLR�SUHFHGHQWH��GL�XQD�GRFXPHQWDWD�SHUL]LD�JLXUDWD�GL�WUH�HVSHUWL�YLWLFROL�GL�FKLDUD�IDPD�R�GL�XQ�GRFXPHQWDWR�SDUHUH�WHFQLFR�GHOOD�UHJLRQH�FRPSHWHQWH��L�OLPLWL�GL�UHVD�GL�XYD�H�GL�YLQR�DG�HWWDUR�SRVVRQR�HVVHUH�GLIIHUHQ]LDWL�SHU�YDULHWj��VRWWR]RQH��FRPXQL�H�IUD]LRQL��/D�WROOHUDQ]D�PDVVLPD�GL� GHWWL� OLPLWL� GL� UHVD� QRQ� SXz� VXSHUDUH� LO� ����� ROWUH� LO� TXDOH� WXWWD� OD�SURGX]LRQH�GHFDGH�GDOOD�GHQRPLQD]LRQH�SL��HOHYDWD�H�SXz�ULHQWUDUH��RYH�QH�VXVVLWQDQR� OH� FRQGL]LRQL�� LQ� TXHOOD� VRWWRVWDQWH� RSSXUH� LQ� XQD� ,*7�FRUULVSRQGHQWH��VX�ULYHQGLFD]LRQH�HVSUHVVD�GDO�SURGXWWRUH�DL�VHQVL�GHOO
$UW������ FRPPD� ��� 7DOH� HVXEHUR� GHOOD� UHVD� GHO� ���� QRQ� SXz� HVVHUH�FRPPHUFLDOL]]DWR� FRPH� YLQR� '2&*� R� '2&�� /H� UHJLRQL� VX� SURSURVWD� GHL�FRQVRU]L�YRORQWDUL�GL�FXL�DOO
$UW������GHOHJ DWD�DL�VHQVL�GHOO
$UW������FRPPD����H�GHL� FRQVLJOL� LQWHUSURIHVVLRQDOL� GL� FXL� DOO
$UW�� ��� H VXOOD� EDVH� GL� FRQWUROOL�HIIHWWXDWL� GDO� FRPSHWHQWH� XIILFLR� GHOO
,VSHWWRUDWR� UHSUHVVLRQH� IURGL� VXOOD�FRPSDWLELOLWj�WUD�WLWROR�DOFRORPHWULFR�YROXPLFR�PLQLPR�QDWXUDOH�H� SURGX]LRQH�XQLWDULD� GL� XYD�� SRVVRQR� DQQXDOPHQWH� DXPHQWDUH� VLQR� D� XQ� PDVVLPR� GHO����� OH� UHVH�PDVVLPH�GL�XYD�H�GL�YLQR�VWDELOLWH�GDO�GLVFLSOLQDUH��PD�VROR� LQ�DQQDWH� FOLPDWLFDPHQWH� IDYRUHYROL�� 1HOOH� DQQDWH� VIDYRUHYROL�� OH� UHJLRQL�GHYRQR� ULGXUUH� OH� UHVH�PDVVLPH�FRQVHQWLWH�VLQR�DO� OLPLWH� UHDOH�GHOO
DQQDWD��VHPSUH�VXOOD�EDVH�GL�GDWL�RJJHWWLYL�IRUQLWL�GDL�FRPSHWHQWL�XIILFL�GHOO
,VSHWWRUDWR�UHSUHVVLRQH�H� IURGL��6X�SURSRVWD� GHL�SUHGHWWL� FRQVRU]L� YRORQWDUL� GHOHJDWUL� H�FRQVLJOL� LQWHUSURIHVVLRQDOL�� OD� UHJLRQH� SX	RJDUYH �� DQQXDOPHQWH� ULGXUUH� OD�UHVD�DG�HWWDUR�GL�YLQR�FODVVLILFDELOH�FRPH�YLQR�'2&*�H�'2&��SH�FRQVHJXLUH�O
HTXLOLEULR� GL�PHUFDWR�� 3HU� L� QXRYL� LPSLDQWL� UHODWLYL� DOOD� SURGX]LRQH� GHL� YLQL�'2&*�q�REEOLJDWRULR�SUHYHGHUH�OD�GHQVLWj�PLQLPD�GL�FHSSL�SHU�HWWDUR�G� LO� WLWROR� DOFRORPHWULFR� YROXPLFR� PLQLPR� QDWXUDOH� SRWHQ]LDOH� GHOOH� XYH� DOOD�YHQGHPPLD�� VXOOD� EDVH� GHL� ULVXOWDWL� GHO� SUHFHGHQWH� GHFHQQLR�� GLVWLQWR� SHU�YLWLJQR�� VRWWR]RQD�� FRPXQH� H� IUD]LRQH�� DYXWR� ULJXDUGR� DOOH� QRUPH� SUHYLVWH�GDOOD� &((� SHU� OH� ]RQH� YLWLFROH� FRPXQLWDUL H� SHU� TXDQWR� DWWLHQH� L� 9435'��'2&�'2&*��HG�L�YLQL�GD�WDYROD��,�*�7����QHOO
DPELWR�GL�XQR�VWHVVR�WHUULWRULR�GHWWR� WLWROR� QDWXUDOH� GHYH� HVVHUH� SURJUHVVLYDPHQWH� SL�� HOHYDWR� SHU� L� YLQL�,*7�� '2&� H� '2&*�� QHO� ULVSHWWR� GHL� UHJRODPHQWL� GHOOD� &((�� OH� UHJLRQL�SRVVRQR DQQXDOPHQWH� FRQVHQWLUH� XQ� WLWROR� DOFRORPHWULFR� YROXPLFR� PLQLPR�QDWXUDOH�LQIHULRUH�GL�PH]]R�JUDGR�D�TXHOOR�VWDELOLWR�GDO�GLVFLSOLQDUH��H� OH� FDUDWWHULVWLFKH� ILVLFR�FKLPLFKH� HG� RUJDQLOHWWLFKH� GHO� YLQR� QRQFKq� LO� WLWROR�DOFRORPHWULFR�YROXPLFR�PLQLPR�ULFKLHVWR�D O�FRQVXPR�



I� OH� FRQGL]LRQL� GL� SURGX]LRQH� HG� LQ� SDUWLFRODUH� OH� FDUDWWHULVWLFKH� QDWXUDOL�GHOO
DPELHQWH�TXDOL� LO�FOLPD�� LO� WHUUHQR�� OD�JLDFLWXUD�� O
DOWLWXGLQH�� O
HVSRVL]LRQH��QRQFKq�OD�FRPSRVL]LRQH�DPSHORJUDILFD�GHL�YLJQHWL�GHVWLQDWL�DOOD�SURGX]LRQH�GHOOH� XYH� QHOO
DPELWR� GHL� YLWLJQL� UDFFRPDQGDWL� H� DXWRUL]]DWL�� OD� GHQVLWj� GL�LPSLDQWR�� OH�IRUPH�GL�DOOHYDPHQWR��VLVWHPL�GL�SRWDWXUD��GLYLHWR�GL�SUDWLFKH�GL�IRU]DWXUD��J� OH�PRGDOLWj�GHOO
HVDPH�FKLPLFR�RUJDQROHWWLFR�SUHVFULWWR�GDOOD�&((�SHU� WXWWL� L�9435'�H�TXHOOH�GHO�VXFFHVVLYR�HVDPH�RUJDQROHWWLFR�SDUWLWD�SHU�SDUWLWD�QHOOD�IDVH�GL�LPERWWLJOLDPHQWR��K� O
HYHQWXDOH� SHULRGR� PLQLPR� GL� LQYHFFKLDPHQWR� LQ� UHFLSLHQWL� GL� OHJQR� H� GL�DIILQDPHQWR�LQ�ERWWLJOLD�L� O
HYHQWXDOH�LPERWWLJOLDPQHWLR�LQ�]RQH�GHOLPLWDWH���� &RQ� GHFUHWR� GHO� 0LQLVWHUR GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH� SRVVRQR� HVVHUH� VWDELOLWL�XOWHULRUL�HOHPHQWL�GD�LQFOXGHUH�IDFROWDWLYDPHQWH�QHL�GLVFLSOLQDUL���� ,� GLVFLSOLQDUL� SRVVRQR� HVVHUH� PRGLILFDWL�� VX� GRFXPHQWDWD� LVWDQ]D� GHJOL� RUJDQLVPL�LQWHUHVVDWL��DOOD�TXDOH�GHYH�HVVHUH�DOOHJDWD�OD� ER]]D�GL�QXRYR�GLVFLSOLQDUH�QRQFKq�VX�SURSRVWD�GHOOD�UHJLRQH�FRPSHWHQWH�R�GHO�&RPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW������� /H�ULFKLHVWH�GL�PRGLILFD�GHYRQR�HVVHUH�FRUUHGDWH��D� GD�XQD�SHUL]LD�JLXUDWD�GD�HVSHUWL�SDUWLFRODUPHQWH�FRPSHWHQWL�LQ�PDWHULD�R�GD�XQ� GRFXPHQWDWR� SDUHUH� GHOOD� UHJLRQH� FRPSHWHQWH�� TXDORUD� OH� ULFKLHVWH�ULJXDUGLQR� OD� ]RQD� GL� SURGX]LRQH�� OD� UHVD� GL� YLQR� SHU� HWWDUR�� OD� EDVH�DPSHORJUDILFD��LO�WLWROR�DOFRORPHWULFR�YROXPLFR�PLQLPR�QDWXUDOH�GHOOH�XYH�� OH�IRUPH�GL�DOOHYDPHQWR��OH�WHFQLFKH�FROWXUDOL�HG�HQR ORJLFKH��/D�SHUL]LD�JLXUDWD�R� LO� SDUHUH� WHFQLFR� GHOOD� UHJLRQH� FRPSHWHQWH� GHYRQR� IDU� ULIHULPHQWR� D� GDWL�VSHULPHQWDOL�GL�DOPHQR���DQQL�GL�ULFHUFKH�HG�DWWHVWDUH�O
RELHWWLYLWj�H�OD�YDOLGLWj�GHOOD�ULFKLHVWD�E� GD� XQ
DQDOLVL� FKLPLFR�ILVLFD� FKH� DWWHVWL� O
DVVHQ]D� GL LQIOXHQ]H� QHJDWLYH� VX�FDPSLRQL�GL�YLQL�RWWHQXWL�QHO�ULVSHWWR�GHOOH�PRGLILFKH�ULFKLHVWH�F� GD� XQ
DQDOLVL� RUJDQROHWWLFD�� FRUUHGDWD� GD� DSSRVLWD� UHOD]LRQH� GHOOD�&RPPLVVLRQH� GL� GHJXVWD]LRQH� FRPSHWHQWH� SHU� WHUULWRULR� GL� FXL� DOO
DUW�� ����FRPPD���� FKH�DWWHVWL� LO�PLJOLRUDPHQWR�RUJDQROHWWLFR� GHO� SURGRWWR� RYYHUR� OD�VXVVLVWHQ]D� GHL� UHTXLVLWL� ULFKLHVWL� DOOR� VWHVVR� OLYHOOR� PHGLR� GHL� YLQL� JLj�SURGRWWL�� VHPSUH� VX� FDPSLRQL� GL� YLQL� RWWHQXWL� QHO� ULVSHWWR� GHOOH� PRGLILFKH�ULFKLHVWH��G��GDO�SDUHUH�GHOOD�UHJLRQH�LQWHUHVVDWD���� ,O�&RPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW�����KD�IDFROWj�GL�QRPLQDUH�FRPPLVVLRQL��FRPSRVWH�GD� PHPEUL� GHO� &RPLWDWR� VWHVVR� H� GD� HVSHUWL� HVWHUQL�� SHU� HIIHWWXDUH� OH� YHULILFKH�QHFHVVDULH�DL�ILQL�GHOOH�PRGLILFKH�SURSRVWH���� 3HU�OD�ULFKLHVWD�GL�PRGLILFKH�DL�GLVFLSOLQDUL�GL SURGX]LRQH�VL�RVVHUYDQR�OH�GLVSRVL]LRQL�SUHYLVWH� SHU� LO� ULFRQRVFLPHQWR� GHOOH� GHQRPLQD]LRQL� GL� RULJLQH� H� GHOOH� LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH���� 1HL� GLVFLSOLQDUL� GL� SURGX]LRQH� GHL� YLQL� ,*7�� DSSURYDWL� FRO� GHFUHWR� GHO� 0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH�GL�FXL�DOO
$UW�����FRPPD����VRQR�VWDELOLWL��D� O
LQGLFD]LRQH�JHRJUDILFD�H�JOL�HYHQWXDOL�QRPL�GL�YLWLJQL�R�PHQ]LRQL�DJJLXQWLYH�E� OD�GHOLPLWD]LRQH�GHOOD�]RQD�GL�SURGX]LRQH�GHOOH�XYH�F� L�YLWLJQL�FKH�FRQFRUURQR�DOOD�IRUPD]LRQH�GHOOD�SLDWWDIRUPD�DPSHORJUDILFD�G� OH WLSRORJLH�HQRORJLFKH��LYL�FRPSUHVH�TXHOOH�UHODWLYH�DO�FRORUH�H� OD�UHVD�PDVVLPD�GL�YLQR�SHU�HWWDUR�I� LO�WLWROR�DOFRORPHWULFR�YROXPLFR�PLQLPR�QDWXUDOH�GHOOH�XYH�J� OD�JUDGD]LRQH�DOFRORPHWULFD�PLQLPD�DO�FRQVXPR�GHO�YLQR�K� OD�UHVD�XYD�YLQR�L� OH�HYHQWXDOL�SUDWLFKH�FRUUHWWLYH�DXWRUL]]DWH��
$UW����

$OER�GHJOL�LPERWWRJOLDWRUL
�� ,O� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH�� FRQ� SURSULR� GHFUHWR�� HPDQD�� DL� VHQVL�GHOO
$UW�� ���� FRPPD� ��� GHOOD� OHJJH� ��� DJRVWR� ������ Q�� ����� XQ� UHJRODPHQWR� SHU�O
LVWLWX]LRQH�H� OD� WHQXWD�GHOO
DOER� GHJOL� LPERWWLJOLDWRUL�GL�FLDVFXQ�YLQR�'2&*��'2&�H�,*7��



$UW����
0RGDOLWj�H�SURFHGXUH�SHU�LO�ULFRQRVFLPHQWR�GHOOH�'2&*��'2&�H�,*7

�� ,O� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH�� VHQWLWD� OD� FRQIHUHQ]D� SHUPDQHQWH� SHU� L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GL�FXL�DOO
$UW�� ��� GHOOD� OHJJH� ��� DJRVWR� ������ Q�� ����� VWDELOLVFH�� FRQ� UHJRODPHQWR� GD�HPDQDUH� DL� VHQVL� GHOO
$UW�� ���� FRPPD� �� GHOOD� VWHVVD� OHJJH� Q�� ���� GHO� ������ LO�FRQWHQXWR�GHOOH�GRPDQGH�H� OH�SURFHGXUH�SHU� LO� ULFRQRVF LPHQWR�GHOOH�GHQRPLQD]LRQL�GL� RULJLQH� H� GHOOH� LQGLFD]LRQL� JHRJUDILFKH� WLSLFKH� H� GL� DSSURYD]LRQH� R�PRGLILFD� GHL�UHODWLYL�GLVFLSOLQDUL�GL�SURGX]LRQH��QRQFKq�OH�PRGDOLWj�L�WHUPLQL�GL�SUHVHQWD]LRQH���� 3HU� O
HVSUHVVLRQH� GHO� SDUHUH� VXOO
DSSURYD]LRQH� R� OD� UHYRFD� G HOOH� GHQRPLQD]LRQL� GL�RULJLQH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH��RYYHUR�VXOOD�PRGLILFD�GHL�GLVFLSOLQDUL�GL�SURGX]LRQH�� H
� ULFKLHVWD� OD� PDJJLRUDQ]D� GHL� WUH� TXDUWL� GHL� SUHVHQWL� GHO� &RPLWDWR�1D]LRQDOH�GL�FXL�DOO
$UW������
&DSR�,,,$1$/,6,�&+,0,&2�),6,&$�('�(6$0(�25*$12/(77,&2
$UW����

$QDOLVL�FKLPLFR�ILVLFD�HG�HVDPH�RUJDQROHWWLFR
�� ,�YLQL�SURGRWWL�QHO�ULVSHWWR�GHOOH�QRUPH�SUHYLVWH�SHU�OD�GHVLJQD]LRQH�H�SUHVHQWD]LRQH�GHOOH�'�2�&�*��H�GHOOH�'�2�&��H�GHJOL�VSHFLILFL�GLVFLSOLQDUL�GL�SURGX]LRQH��QHOOD� IDVH�GHOOD� SURGX]LRQH�� VHFRQGR� OH� QRUPH� GHOOD� &((�� DL� ILQL� GHOO
XWLOL]]D]LRQH� GHOOH�ULVSHWWLYH� GHQRPLQD]LRQL� GL� RULJLQH�� GHYRQR� HVVHUH� VRWWRSRVWL� DG� XQD� SUHOLPLQDUH�DQDOLVL�FKLPLFR�ILVLFD�H�DG�XQ�HVDPH�RUJDQROHWWLFR��3HU�L�YLQL�'2&*��LQROWUH��O
HVDPH�RUJDQROHWWLFR GHYH� HVVHUH� ULSHWXWR�� SDUWLWD� SHU� SDUWLWD�� QHOOD� IDVH�GHOO
LPERWWLJOLDPHQWR��/D� FHUWLILFD]LRQH� SRVLWLYD� GGHOO
DQDOLVL� H� GHOO
HVDPH� q� FRQGL]LRQH� SHU� O
XWLOL]]D]LRQH�GHOOD�'2&*�H�GHOOD�'2&���� /
DQDOLVL�FKLPLFR�ILVLFD�GL�FXL�DO�FRPPD���q�HIIHWWXDWD��VX�ULFKLHVWD�GHJOL� LQWHUHVVDWL��GDOOD� FRPSHWHQWH� &DPHUD� GL� FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� HG� DJULFROWXUD��O
HVDPH� RUJDQROHWWLFR� GL� FXL� DOORVWHVVR� FRPPD� �� q� HIIHWWXDWR�� VX� ULFKLHVWD� GHJOL�LQWHUHVVDWL� GD� SUHVHQWDUH� DOOD� VXGGHWWD� FDPHUD� GL� FRPPHUFLR�� GD� DSSRVLWH�FRPPLVVLRQL�GL�GHJXVWD]LRQH�LVWLWXLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH�SUHVVR�FLDVFXQD�&DPHUD�GL�FRPPHUFLR�� LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�GHWHQWULFH�GHJOL�DOEL�GHL�YLJQHWL�DL�VHQVL�GHOO
$UW������� /H�&RPPLVVLRQL�GL� FXL�DO� FRPPD ��GHYRQR�HVVHUH�FRPSRVWH�GD� WHFQLFL�HG�HVSHUWL�GHJXVWDWRUL� LQ� UDSSUHVHQWDQ]D� GHOOH� FDWHJRULH� SURIHVVLRQDOL� LQWHUHVVDWH� DOOD�SURGX]LRQH� H� FRPPHUFLDOL]]D]LRQH� GHL� YLQL�� VFHOWL� QHOO
DPELWR� GL� DSSRVLWL� HOHQFKL�WHQXWL�GDOOH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWL JLDQDWR�H�DJULFROWXUD��(VVH�GXUDQR�LQ�FDULFD� SHU� XQ� SHULRGR� PDVVLPR� GL� �� DQQL�� L� UHODWLYL� FRPSRQHQWL� SRVVRQR� HVVHUH�ULFRQIHUPDWL���� ,O� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH� LVWLWXLVFH� FRQ� SURSULR� GHFUHWR�� SUHVVR� LO�&RPLWDWR� QD]LRQDOH� GL� FXL� DOO
$UW�� ��� &RPPLVVLRQL� GL� DSSHOOR� LQFDULFDWH� GHOOD�UHYLVLRQH� GHOOH� ULVXOWDQ]H� GHJOL� HVDPL� RUJDQROHWWLFL� ULVSHWWLYDPHQWH� SHU� O
,WDOLD�VHWWHQWULRQDOH��SHU�O
,WDOLD�&HQWUDOH��H�SHU�O
,WDOLD�0HULGLRQDOH�HG�,QVXODUH���� ,�JLXGL]L�GHOOH�&RPPLVVLRQL�GL�DSSHOOR�VRQR�GHILQLWLY L��� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH� VX� SDUHUH� FRQIRUPH� GHO�&RPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW������VHQWLWD�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GL�FXL�DOO
$UW �����GHOOD�OHJJH����DJRVWR�������Q�������q�DGRWWDWR���DL�VHQVL�GHOO
$UW������FRPPD���GHOOD�VWHVVD� OHJJH� ���� GHO� ������ LO� UHJRODPHQWR� SHU� OD� GLVFLSOLQD� GHOOH� RSHUD]LRQL� GL�SUHOLHYR� GHL� FDPSLRQL� H� GHJOL� HVDPL� DQDOLWLFR �RUJDQROHWWLFL�� QRQFKq� SHU� LO�IXQ]LRQDPHQWR� GHOOH� &RPPLVVLRQL� GL� GHJXVWD]LRQH� LVWLWXLWH� SUHVVR� OH� &DPHUH� GL�



FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� HG� DJULFROWXUD� H� GL� TXHOOH� GL� DSSHOOR�� VWDELOHQGR�DQFKH�L�WHUPLQL�SHU�O
HIIHWWXD]LRQH�GHL�SUHOLHYL�H�GHJOL�HVDPL��� ,O�0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�)RU HVWH��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHO�&RPPHUFLR�FRQ� O
(VWHUR��FRQ�DSSRVLWR�GHFUHWR��HPDQD�QRUPH� ULJXDUGDQWL� L� FRQWUROOL� FXL�GHYRQR�HVVHUH�VRWWRSRVWL�L�YLQL�LWDOLDQL��SULPD�GL�HVVHUH�HVSRUWDWL�H�TXHOOL�SUHVHQWL�VXO�PHUFDWR�HVWHUR�� FRQ� OR� VWHVVR� GHFUHWR� VRQR� VWDELOLWH� OH� RFFRUUHQWL�PLVXUH�SHU� OD� SURWH]LRQH�GHOOH� GHQRPLQD]LRQL� GL� RULJLQH� GDOOH� LPLWD]LRQL� H� GDOOH� XVXUSD]LRQL� FKH� SRVVDQR�YHULILFDUVL�DOO
HVWHUR��� )LQR�DOO
LVWLWX]LRQH�GHOOH�&RPPLVVLRQL�SUHYLVWH�GDL�FRPPL���H���H�DOO
HPDQD]LRQH�GHO�UHJRODPHQWR�GL� FXL� DO� FRPPD���� FRQWLQXDQR�DG�DSSOLFDUVL� OH� GLVSRVL]LRQL� YLJHQWL� LQ�PDWHULD�
&DSR�,9�5,/(9$=,21(�(�*(67,21(�'(//(�683(5),&,�$%,/,7$7(�(�'(181&(�',�352'8=,21(
$UW����

'HQXQFLD�GHOOH�VXSHUILFL�DELWDWH
�� ,� FRQGXWWRUL� GL� YLJQHWL� GHYRQR� GHQXQFLDUH� DL� FRPSHWHQWL XIILFL� UHJLRQDOL� DL� ILQL� GHOOD�FRVWLWX]LRQH�GHO�FDWDVWR�GHL�YLJQHWL�'2&*��'2&�H�,*7��OD�VXSHUILFLH�GHL�WHUUHQL�YLWDWL��FRQ� DOOHJDWD� SODQLPHWULD� GHL� YLJQHWL� LQ� VFDOD� ���������� GHVWLQDWL� D� SURGXUUH� YLQL�'2&*��'2&�H�,*7���� ,O�FDWDVWR�GHL�YLJQHWL�GL�FXL�DO�FRPPD����q�SDUWH� LQWHJUDQWH�GHOO
DQDJUDIH�YLWLYLQLFROD�UHJLRQDOH� LVWLWXLWD� DL� VHQVL� GHOO
$UW�� �� GHO� 'HFUHWR �OHJJH� ��� JLXJQR� ������ Q�� �����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������� ,O�0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH�VWDELOLVFH FRQ�SURSULR�GHFUHWR� OH�PRGDOLWj�SHU�OD�GHQXQFLD�GL�FXL�DO�FRPPD����� /H� 5HJLRQL� WUDVPHWWRQR� DO� 0LQLVWHUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH� FRSLD� GHOOD�GHQXQFLD� GHOOH� VXSHUILFL� YLWDWH� H� GHOOD� UHODWLYD� SODQLPHWULD� GHL� YLJQHWL�� JOL�DJJLRUQDPHQWL�H�OH�ULVXOWDQ]H GHJOL�DFFHUWDPHQWL�

$UW����
$OER�GHL�YLJQHWL�HG�HOHQFR�GHOOH�YLJQH

�� 3HU� FLDVFXQ� YLQR� D� GHQRPLQD]LRQH� GL� RULJLQH�� L� ULVSHWWLYL� WHUUHQL� YLWDWL� GHYRQR�� VX�GHQXQFLD�GHL�FRQGXWWRUL�LQWHUHVVDWL��HVVHUH�LVFULWWL�LQ�XQ�DSSRVLWR�DOER�GHL�YLJQHWL�SHU�YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH�� FRQWUDGGLVWLQWR� GDOOD� ULVSHWWLYD� GHQRPLQD]LRQH� GL�RULJLQH� H� GDOOD� VRWWR]RQD� VH� SUHYLVWD� GDO� GLVFLSOLQDUH� GL� SURGX]LRQH�� GDO� YLWLJQR� R�GDOOH�DOWUH�WLSRORJLH�GLVFLSOLQDWH���� ,�WHUUHQL�YLWDWL�GHVWLQDWL�DOOD�SURGX]LRQH�GL�YLQL�DG�LQGLFD]LRQH�J HRJUDILFD�WLSLFD�GHYRQR�HVVHUH�GHQXQFLDWL�H� LVFULWWL�QHJOL�VSHFLDOL�HOHQFKL�GHOOH�YLJQH�SHU�YLQL�DG� LQGLFD]LRQH�JHRJUDILFD�WLSLFD���� &RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH��GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHOOH� ,QGXVWULH� GHO� &RPPHUFLR� H� GHOO
 $UWLJLDQDWR� q� DGRWWDWR�� DL� VHQVL� GHOO
$UW�� ���FRPPD� ��� GHOOD� OHJJH� ��� DJRVWR� ������ Q�� ����� LO� UHJRODPHQWR� SHU� OD� GLVFLSOLQD�GHOO
LVFUL]LRQH�QHOO
DOER�GHL�YLJQHWL�H�QHOO
HOHQFR�GHOOH�YLJQH��GHOO
DJJLRUQDPHQWR�GHJOL�VWHVVL�H�GHOOD� ORUR� WHQXWD�SUHVVR� OH�&DPHU H�GL�&RPPHUFLR�� LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�
&DSR�95,9(1',&$=,21(�'(//$�'(120,1$=,21(�',�25,*,1(�(�'(//$�,1',&$=,21(�*(2*5$),&$�7,3,&$



$UW����
'HQXQFLD�GL�SURGX]LRQH�GHOOH�XYH�H�GHQXQFLD�JHQHUDOH�GHOOD�SURGX]LRQH�YLWLYLQLFROD
�� /D� ULYHQGLFD]LRQH� GHOOD� GHQRPLQD]LRQH� GL� RULJLQH� H� GHOOD� �LQGLFD]LRQH� JHRJUDILFD�WLSLFD�� q� HIIHWWXDWD� GD� SDUWH� GHO� FRQGXWWRUH� GHO� YLJQHWR�� LQ� SHULRGR� GL� YHQGHPPLD��PHGLDQWH�OD�GHQXQFLD�GL�SURGX]LRQH�GHOOH�XYH�R�OD�GLFKLDUD]LRQH�GL�SURGX]LRQH���� /D�GHQXQFLD�GHOOH�XYH�GHVWLQDWH�DOOD�SURGX]LRQH�GL�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�R�DG� LQGLFD]LRQH� JHRJUDILFD� WLSLFD� GHYH� HVVHUH� SUHVHQWDWD� FRQWHVWXDOPHQWH� DOOD�GHQXQFLD� JHQHUDOH� GHOOD� SURGX]LRQH� YLWLYLQLFROD� D� FXUD�GHL� FRQGXWWRUL� LQWHUHVVDWL� DO�FRPXQH� FRPSHWHQWH� SHU� WHUULWRULR� FKH� OH WUDVPHWWH� OH� GHQXQFH� VWHVVH� HQWUR� GLHFL�JLRUQL� VXFFHVVLYL� GDOOD� VFDGHQ]D� GHO� WHUPLQH� GL� SUHVHQWD]LRQH� DOOH� FRPSHWHQWL�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD���� /H� &DPHUH� GL� FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD� SUHYLD� YHULILFD�GRFXPHQWDOH� GHOO
HVDWWH]]D� GHL� GDWL� FRQWHQXWL� QHOOD� GHQXQFLD� GL� SURGX]LRQH� GHOOH�XYH��ULODVFLDQR��QHO�WHUPLQH�GL�WUHQWD��JLRUQL� OH�UHODWLYH�ULFHYXWH�DO�FRQGXWWRUH�FKH�KD�SUHVHQWDWR�OD�GHQXQFLD��3HU�WDOH�FRPSLWR�OH�SUHGHWWH�FDPHUH�GL�FRPPHUFLR�SRVVRQR�DYYDOHUVL� GHL� &RQVRU]L� YRORQWDUL� GL� FXL� DOO
$UW�� ��� DSSRVLWDPHQWH� GHOHJDWL� R� GHOOH�DVVRFLD]LRQL�GHL�SURGXWWRUL�OHJDOPHQWH�ULFRQRVFLXWH��,O�FRQWHQXWR��L�OLPLWL��H�OH�PRGDOLWj�GHOOD� GHOHJD� VRQR� GHWHUPLQDWL� GDO� 0LQLVWUR� GHOO
$JULFROWXUD� H� GHOOH� )RUHVWH� FRQ�SURSULR GHFUHWR���� &RQWHVWXDOPHQWH� DOOH� RSHUD]LRQL� GL� FXL� DO� FRPPD� ��� OH� FDPHUH� GL� FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�SURYYHGRQR�D�FRPXQLFDUH�DOOH�UHJLRQL�LQWHUHVVDWH�H� DG LPPHWWHUH� QHO� 6LVWHPD� ,QIRUPDWLYR� 1D]LRQDOH� GHO� 0LQLVWHUR� GHOO
$JULFROWXUD� H�GHOOH�)RUHVWH��DL�ILQL�GHL�FRQWUROOL�GHPDQGDWL�DO�&RPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW�����L�GDWL� UHODWLYL� DOOD� GHQXQFLD� GL� SURGX]LRQH�GHOOH� XYH�SUHVHQWDWD� HG�DOOD� FHUWLILFD]LRQH�'�2�&�*���'�2�&���,�*�7��ULODVFLDWD���� $O�ILQH�GL�DVVLFXUDUH�OD�ULVSRQGHQ]D�WUD�L�GDWL�FRQWHQXWL�QHOOD�GHQXQFLD�SUHVHQWDWD�GDL�FRQGXWWRUL� H� OD� HIIHWWLYD� SURGX]LRQH� RWWHQXWD�� OH� 5HJLRQL� VHQWLWH� OH� FDWHJRULH� GHL�SURGXWWRUL�� L�&RQVRU]L�YRORQWDUL�GHOHJDWL�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�HG�L�FRQVLJOL� LQWHUSURIHVVLRQDOL�GL�FXL�DOO
$UW �����H� IDWWR�VDOYR�TXDQWR�GLVSRVWR�GDO�DUW�����GHYRQR�DQQXDOPHQWH��D� GHWHUPLQDUH�OH�UHVH�PHGLH�XQLWDULH�LQGLFDWLYH�GHOOH�'�2�&�*��H�GHOOH�'�2�&���QHO� ULVSHWWR� GHOOH� JUDGD]LRQL� PLQLPH� QDWXUDOL� GHOOH� XYH� H� VXOOD� EDVH�GHOO
DQGDPHQWR�FOLPDWLFR�H�GL�DOWUH�HYHQWX DOL�FRQGL]LRQL�GL�FROWLYD]LRQH�E� GHWHUPLQDUH�OD�SURGX]LRQH�PDVVLPD�FODVVLILFDELOH�'�2�&�*��H�'�2�&���DQFKH�LQ� UDSSRUWR� DOOH� SURSRVWH� GHOOH� FDWHJRULH� SURGXWWULFL�� GHL�&RQVRU]L� YRORQWDUL�DXWRUL]]DWL�GL�FXL�DOO
$UW�����FRPPD���H�GHL�SUHGHWWL�&RQVLJOL�LQWHUSURI HVVLRQDOL�UHODWLYH�DOO
HTXLOLEULR�GD�FRQVHJXLUH�IUD�GRPDQGD�HG�RIIHUWD�F� DFFHUWDUH�� LQ� FROODERUD]LRQH� FRQ� L� FRPSHWHQWL� XIILFL� GHOO
,VSHWWRUDWR�UHSUHVVLRQH� IURGL�� FKH� OD� SURGX]LRQH� WRWDOH� GL� XYD� SHU� HWWDUR� GHL� YLJQHWL�GHVWLQDWL�DOOH�SURGX]LRQL�'�2�&�*��H�'�2 �&��QRQ�VXSHUL�LO� OLPLWH�GL�WROOHUDQ]D�PDVVLPR�GHO����SHU�FHQWR�ROWUH� OD� UHVD�GL�YLQR�DG�HWWDUR�PDVVLPD�SUHYLVWD�GD� FLDVFXQ� GLVFLSOLQDUH� GL� SURGX]LRQH� SHU� HVVHUH� GHVWLQDWD� D� '�2�&�*�� H�'�2�&�� 1HOOH� DQQDWH� HFFH]LRQDOPHQWH� IDYRUHYROL� OH� 5HJLRQL� SRWUDQQR�DXPHQWDUH�OH�UHVH�XQLWDULH�QHOOD�PLVXUD�HG�DOOH�FRQGL]LRQL�SUHYLVWH�DOO
DUW�����FRPPD� ��� OHWWHUD� F��� QRQFKH
� ULGXUUH� OH� VWHVVH� DOOD� UHDOWj� SURGXWWLYD� QHOOH�DQQDWH�QRQ�IDYRUHYROL���� ,�FRPSHWHQWL�XIILFL�GHOO
,VSHWWRUDWR�UHSUHVVLRQH�IURGL�GHYRQR�DQQXDOPHQWH�FRQWUR OODUH�LO�ULVSHWWR�GHL�OLPLWL�PDVVLPL�GL�UHVD�H�GHL�WLWROL�DOFRORPHWULFL�YROXPLFL�PLQLPL�QDWXUDOL�GL�FLDVFXQD�GHQRPLQD]LRQH� GL� RULJLQH�H� GL� FLDVFXQD� LQGLFD]LRQH� JHRJUDILFD� WLWSLFD� HG�LQYLDUH� XQD� UHOD]LRQH� GRFXPHQWDWD�� FRQ� L� ULVXOWDWL� GHL� ULOLHYL�� DO� 0LQLVWH UR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH�H�GDO�&RPLWDWR�QD]LRQDOH�GL�FXL�DOO
$UW�����DO�WHUPLQH�GHO�SHULRGR�YHQGHPPLDOH�GL�RJQL�DQQR���� ,�YLQL�SHU�L�TXDOL�VLDQR�VWDWH�SUHVHQWDWH�OH�GHQXQFH�H�OH�GLFKLDUD]LRQL�GL�FXL�DO�FRPPD���DL� ILQL�GHOOD� ORUR�GHQRPLQD]LRQH�GL� RULJLQH�FKH��SXU�QRQ�DYHQGR�DQFRUD�DFTXLVLWR�WXWWH� OH� FDUDWWHULVWLFKH� SHU� O
LPPLVVLRQH� DO� FRQVXPR� VLDQR� FRPPHUFLDOL]]DWL�DOO
HVWHUQR�GHOOD�]RQD�GL�YLQLILFD]LRQH�GHFDGRQR�GDO�GLULWWR�DOOD�GHQRPLQD]LRQH���� 1HOOH�]RQH� LQ�FXL�FRHVLVWDQR�VXOOR�VWHVVR� WHUULWRULR� GLYHUVH�GHQRPLQD]LRQL�GL�RULJLQH�DYHQWL�FRPSDWLELOLWj�GL�SLDWWDIRUPD�DPSHORJUDILFD�H�QHOOH�TXDOL�SXz�HVVHUH�HVHUFLWDWD�LQ� YHQGHPPLD� O
RS]LRQH� GL� FXL� DOO
DUW�� �� OD� GHQXQFLD� GL� SURGX]LRQH� GHOOH� XYH� GHYH�



DYYHQLUH�FRQIRUPHPHQWH�D�TXDQWR�VWDELOLWR�DQQXDOPHQWH�G DOOH�5HJLRQL�H�GDL�UHODWLYL�GLVFLSOLQDUL�GL�SURGX]LRQH���� &RQ�GHFUHWR�GHO�0LQLVWHUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH�q�DGRWWDWR��DL�VHQVL�GHOO
$UW������FRPPD����GHOOD�OHJJH�GHO����DJRVWR������Q������LO�UHJRODPHQWR�SHU�OD�GLVFLSOLQD�GHL� WHUPLQL� H� GHOOD�PRGXO LVWLFD� FRQFHUQHQWH� OH� GHQXQFH�R� OH� GLFKLDUD]LRQL� GL� FXL� DO�FRPPD����GHOOH�UHODWLYH�PRGDOLWj�GL�SUHVHQWD]LRQH��GHJOL�DGHPSLPHQWL�GHPDQGDWL�DL�FRQGXWWRUL� GHL� WHUUHQL� YLWDWL� LQWHUHVVDWL� QRQFKq� GHOOH� DWWLYLWj� GHJOL� HQWL� H� GHJOL�RUJDQLVPL� LQWHUHVVDWL� SHU� O
DSSO LFD]LRQH� GHOOD� GLVFLSOLQD� VXOOH� '�2�&�*��� '�2�&�� H�,�*�7��UHODWLYH�DOOD�GHQXQFLD�HG�DO�FRQWUROOR�GHOOD�SURGX]LRQH�
&DSR�9,,67,78=,21(�'(/�&20,7$72�1$=,21$/(�3(5�/$�787(/$�(�/$�9$/25,==$=,21(�'(//(�'(120,1$=,21,�',�25,*,1(�(�'(//(�,1',&$=,21,�*(2*5$),&+( 7,3,&+(�'(,�9,1,
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&RPLWDWR�QD]LRQDOH�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH�GHL�YLQL
�� (QWUR� ���� JLRUQL� GDOOD� GDWD� GL� SXEEOLFD]LRQH� GHOOD� SUHVHQWH� OHJJH� QHOOD� *D]]HWWD�8IILFLDOH� LO� &RPLWDWR� QD]LRQDOH� SHU� OD� WXWHOD� GHOOH� GHQRPLQD]LRQL� GL� RULJLQH� GL� FXL�DOO
$UW���� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� OXJOLR� ������ Q�� ����� q�VRVWLWXLWR� GDO� �&RPLWDWR� QD]LRQDOH� SHU� OD� WXWHOD� H� OD� YDORUL]]D]LRQH� GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�GHOOH LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH�GHL�YLQL���FXL�FRPSHWH�OD� WXWHOD� H� OD� YDORUL]]D]LRQH� GHOOH� GHQRPLQD]LRQL� GL� RULJLQH� H� GHOOH� LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH�GHL�YLQL�LWDOLDQL���� ,O�&RPLWDWR�H
�RUJDQR�GHO�0LQLVWHUR�GHOO
$JULFROWXUD�H�GHOOH�)RUHVWH�HG�KD�FRPS HWHQ]D�FRQVXOWLYD��SURSRVLWLYD�HG�HVHFXWLYD�VX�WXWWL�L�YLQL�GHVLJQDWL�FRQ�QRPH�JHRJUDILFR���� ,O�&RPLWDWR�H
�FRPSRVWR�GD�XQD�VH]LRQH�LQWHUSURIHVVLRQDOH��FRVWLWXLWD�GDO�3UHVLGHQWH�H�GDL�FRPSRQHQWL�GL�FXL�DO�FRPPD���H�GD�XQD�VH]LRQH�DPPLQLVWUDWLYD��FRVWLWXLWD� GD�SHUVRQDOH�GLSHQGHQWH�GDO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�FKH�VYROJH�DQFKH�L�FRPSLWL�GL�VHJUHWHULD���� ,O�3UHVLGHQWH�H
�QRPLQDWR�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��� &RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVW H�VRQR�QRPLQDWL� L�FRPSRQHQWL�GHOOD�VH]LRQH�LQWHUSURIHVVLRQDOH�GHO�FRPLWDWR�VHFRQGR�OD�VHJXHQWH�ULSDUWL]LRQH��D� GXH�IXQ]LRQDUL�GHO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�E� XQ�IXQ]LRQDULR�GHO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�F� XQ�IXQ]LRQDULR�GHO�0LQLVWHUR�GHO�FRPPHUFLR�FRQ�O
HVWHUR�G� XQ�IXQ]LRQDULR�GHOO
,VWLWXWR�1D]LRQDOH�SHU�LO�FRPPHUFLR�HVWHUR�H� WUH�PHPEUL�VFHOWL�IUD�VHL�GHVLJQDWL�GDOOD�FRQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�VWDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H� GL�%RO]DQR�GL�FXL�DOO
$UW�����GHOOD�OHJJH����DJRVWR�������Q�����LQ�UDSSUHVHQWDQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�I� XQ� PHPEUL� VFHOWR� IUD� WUH� GHVLJQDWL� GDOO
XQLRQH� QD]LRQDOH� GHOOH� FDPHUH� GL�FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD� LQ� UDSSUHVHQ WDQ]D� GHOOH�FDPHUH�VWHVVH�J� XQ�PHPEUR�VFHOWR�IUD�WUH�GHVLJQDWL�GDOO
$FFDGHPLD�GHOOD�YLWH�H�GHO�YLQR�K� GXH�PHPEUL�HVSHUWL�SDUWLFRODUPHQWH�FRPSHWHQWL� LQ�PDWHULD�GL�YLWLFROWXUD�H�GL�HQRORJLD�L� GXH�PHPEUL�VFHOWL�WUD�TXDWWUR�GHVLJQDWL�GDOO
$VVRFLD]LRQH�HQRWHFQLFL� LWDOLDQL�H�GDOO
RUGLQH�QD]LRQDOH�DVVDJJLDWRUL�YLQR�M� XQ�PHPEUR� VFHOWR� WUD� WUH� GHVLJQDWL� GDOO
8QLRQH�1D]LRQDOH� GHOOH� &DPHUH� GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�LQ�UDSSUHVHQWDQ]D�GHL�FRQVLJOL�LQWHUSURIHVVLRQDOL�GL�FXL�DOO
$UW�����N� XQ�PHPEUR�VFHOWR�WUD�WUH�GHVLJQDWL�GDOOD�)HGHUD]LRQH�1D]LRQDOH�GHL�&RQVRU]L�9RORQWDUL�GL�FXL�DOO
$UW�����LQ�UDSSUHVHQWDQ]D�GHL�FRQVRU]L�VWHVVL�O� XQ� PHPEUR� VFHOWR� WUD� WUH� GHVLJQDWL� GDL� &RQVLJOL� ,QWHUSURIHVVLRQDOL� GL� FXL�DOO
$UW�����



P� WUH�PHPEUL� GL� FXL� XQR� SHU� O
,WDOLD� VHW WHQWULRQDOH�� XQR� SHU� O
,WDOLD� FHQWUDOH� HG�XQR� SHU� O
,WDOLD� PHULGLRQDOH� HG� LQVXODUH�� VFHOWL� IUD� VHL� GHVLJQDWL� GDOOH�2UJDQL]]D]LRQL�6LQGDFDOL�GHJOL�$JULFROWRUL�Q� VHL�PHEUL�GL�FXL�GXH�SHU� O
,WDOLD�VHWWHQWULRQDOH��GXH�SHU� O
,WDOLD�FHQWUDOH�H�GXH�SHU� O
,WDOLD� PHULGLRQDOH� HG� LQVXODUH�� VFHOWL� IUD� GRGLFL� GHVLJQDWL� GDOOH�2UJDQL]]D]LRQL� 3URIHVVLRQDOL� GHL� FROWLYDWRUL� GLUHWWL� PDJJLRUPHQWH�UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH�R� WUH� PHPEUL� VFHOWL� WUD� VHL� GHVLJQDWL� GDOOH� 8QLRQL� 1D]LRQDOL� ULFRQRVFLXWH� GHL�SURGXWWRUL�YLWLYLQLFROL�S� GXH�PHPEUL� LQ� UDSSUHVHQWDQ]D� GHOOH� FDQWLQH� VRFLDOL� H� FRRSHUDWLYH� DJULFROH�SURGXWWULFL�� VFHOWL� WUD� TXDWWUR� GHVLJQDWL� GDOOH� DVVRFLD]LRQL� QD]LRQDOL�ULFRQRVFLXWH�GL�DVVLVWHQ]D�H�WXWHOD�GHO�PRYLPHQWR�FRRSHUDWLYR�T� XQ� PHPEUR� VFHOWR� IUD� WUH� GHVLJQDWL� GDOOH� RU JDQL]]D]LRQL� VLQGDFDOL� GHJOL�LQGXVWULDOL�YLQLFROL�U� XQ� PHPEUR� VFHOWR� IUD� WUH� GHVLJQDWL� GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL� GL�FRPPHUFLDQWL�JURVVLVWL�YLQLFROL�V� XQ� PHPEUR� VFHOWR� IUD� WUH� GHVLJQDWL� GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL� GHJOL�HVSRUWDWRUL�YLQLFROL�W� XQ� PHPEUR SDUWLFRODUPHQWH� FRPSHWHQWH� LQ� PDWHULD� GL� SURGX]LRQH� GL� YLQL�VSHFLDOL� �� VFHOWR� WUD� TXDWWUR� GHVLJQDWL� GDOOH� FRPSHWHQWL� RUJDQL]]D]LRQL�VLQGDFDOL�X� XQ�PHPEUR�VFHOWR�IUD�WUH�GHVLJQDWL�GDOO
8QLRQH�QD]LRQDOH�FRQVXPDWRUL��� 4XDORUD�LO�FRPLWDWR�WUDWWL�TXHVWLRQL�DWWLQHQWL�DG�XQ�GHQRPLQD]LRQH�GL�RULJLQH�RYYHUR�DG�XQD� LQGLFD]LRQH� JHRJUDILFD� WLSLFD�� SDUWHFLSD� DOOD� ULXQLRQH�� VHQ]D� GLULWWR� DO� YRWR�� XQ�UDSSUHVHQWDQWH�GHOOD�UHJLRQH�LQWHUHVVDWD���� ,O� 3UHVLGHQWH� HG� L� FRPSRQHQWL� GL� FXL� DO� FRPPD� �� GXUDQR� LQ� FDULFD� FLQTXH� DQQL� H�SRVVRQR�HVVHUH�ULFRQIHUPDWL�SHU�QRQ�SL��GL�GXH�YROWH���� ,O�&RPLWDWR��D� HVSULPH�LO�SURSULR�SDUHUH�QHOOD�PDWHULH�GL�FXL�DOOD�SUHVHQWH�OHJJH��IRUPXODQGR�H� SURSRQHQGR� DO� 0LQLVWHUR� GHOO
DJULFROWXUD� H� GHOOH� IRUHVWH� GLVFLSOLQDUL� GL�SURGX]LRQH�GHL� YLQL� D�GHQRPLQD]LRQH GL�RULJLQH�H�D� LQGLFD]LRQH�JHRJUDILFD�WLSLFD���SURSRQHQGR�VWUDWHJLH�G
LQWHUYHQWR�E� SURSRQH�� DQFKH� G
XIILFLR�� OD� PRGLILFD� R� OD� UHYRFD� GHOOH� GHQRPLQD]LRQL� GL�RULJLQH� R� GHOOH� LQGLFD]LRQL� JHRJUDILFKH� WLSLFKH� ULFRQRVFLXWH� H� GHL� ORUR�GLVFLSOLQDUL�GL�SURGX]LRQH�F� FROODERUD� FRQ� L� FRPSHWHQWL� RUJDQL� VWDWDOL� H� UHJLRQDOL� DOO
RVVHUYDQ]D� GHOOD�SUHVHQWH� OHJJH� H� GHL� GLVFLSOLQDUL� GL� SURGX]LRQH� UHODWLYL� DL� SURGRWWL� FRQ�GHQRPLQD]LRQH�GL�RULJLQH�R�FRQ�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�G� SURPXRYH� LQL]LDWLYH� LQ� PDWHULD� GL� VWXGL� H� SURS DJDQGD� SHU� XQD� PLJOLRUH�SURGX]LRQH� H� SHU� XQD� SLX
� HVWHVD� GLYXOJD]LRQH� GHL� SURGRWWL� GL� FXL� DOOD�SUHVHQWH�OHJJH�H� WLHQH�UDSSRUWL�FRQ�DOWUL�2UJDQLVPL�HVWHUL�H�QD]LRQDOL�RSHUDQWL�QHO�VHWWRUH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH �I� LQWHUYLHQH�LQ�,WDOLD�H�DOO
HVWHUR�D�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�GHOOH�LQGLFD]LRQL� JHRJUDILFKH� WLSLFKH� QHL� PRGL� SUHYLVWL� GDOOH� OHJJL� H� GDL� WUDWWDWL�LQWHUQD]LRQDOL�J� VYROJH�RJQL�DOWUR� LQFDULFR�DG�HVVR�DIILGDWR�QHOOH�PDWHULH�GL�FXL�DOOD�SUHVHQWH�OHJJH�K� VYROJH� FRQWUROOL� TXDOLWDWLYL� H� GL� FODVVLILFD]LRQH� GL� YLQL� '2&*�� '2&� H� ,*7��DYYDOHQGRVL�GHOOH�FRPPLVVLRQL�GL�GHJXVWD]LRQH�GL�FXL�DOO
DUW������FRPPD���L� SURPXRYH�DWWLYLWj�GL�FRQWUROOR�SHU�XQD�FRUUHWWD�SURGX]LRQH��WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH� GHL� YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH� HG� D� LQGLFD]LRQH�JHRJUDILFD�WLSLFD�M� SURPXRYH�H�FRRUGLQD�� LQ� FROODERUD]LRQH�FRQ� OH�5HJLRQL�� OH� LQGDJLQL� UHODWLYH�DOOD� QDWXUD�� DOOD� FRPSRVL]LRQH� DOOH� UHVH� GHL� YLJQHWL�� QRQFKH
� DOOD�FRPSRVL]LRQH�DQDOLWLFD�GHL�YLQL�D�GHQRPLQD] LRQH�GL�RULJLQH�H�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�N� IRUPXOD�SURSRVWH�VXOO
DSSOLFD]LRQH�GHOOH�QRUPH�LQ�PDWHULD�GL�DQDOLVL�FKLPLFR �ILVLFKH�HG�HVDPL�RUJDQROHWWLFL� GHL� YLQL� LWDOLDQL�D�GHQRPLQD]LRQH�GL�RULJLQH�R�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD��� ,O� &RPLWDWR� SXz FRVWLWXLUVL�� SHU� FRQWR� H� SUHYLD� DXWRUL]]D]LRQH� GHO� 0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��SDUWH�FLYLOH�QHL�SURFHGLPHQWL�SHQDOL�DYHQWL�DG�RJJHWWR�



IURGL� VXOO
RULJLQH� H� SURYHQLHQ]D� JHRJUDILFD� GHL� YLQL� GL� FXL� DOOD� SUHVHQWH� OHJJH�� ,O�FRPLWDWR� SXz� DOWUHVu� LQWHUYHQLUH� QHL� JLXGL]L� FLYLOL�� DL� VHQVL� GHOO
$UW����� VHFRQGR�FRPPD��GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��SHU�IDU�YDOHUH� LO�SURSULR� LQWHUHVVH�DOOD�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�WLSLFKH���� ,O�&RPLWDWR�H
� OHJLWWLPDWR�DG�DJLUH LQ�JLXGL]LR�SHU�FRQWR�H�SUHYLD�DXWRUL]]D]LRQH�GHO�0LQLVWHUR� GHOO
DJULFROWXUD� H� GHOOH� IRUHVWH�� D� WXWHOD� GHL� YLWLFROWRUL� LQWHUHVVDWL� QHL�FRQIURQWL�GL�VRJJHWWL�SULYDWL�H�SXEEOLFL�FKH�FRQ�DJHQWL�LQTXLQDQWL�RG�DOWUL�IDWWRUL�RYYHUR�DWWUDYHUVR� O
DEXVLYR� HVHUFL]LR� GL� VHUYLWX
�� UHFKLQR� SUHJLXGL]LR� DOOH� FROWLYD]LRQL� GHL�YLJQHWL��QRQFKq�DOOD�TXDOLWj�HG�DOO
LPPDJLQH�GHL�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�H�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD���� /H� VSHVH�DQQXDOL� SHU� LO� IXQ]LRQDPHQWR�GHO�&RPLWDWR� H� SHU� O
DGHPSLPHQWR� GHL� VXRL�FRPSLWL�LVWLWX]LRQDOL��VRQR�SRVWH�D�FDULFR�GHOO
DSSRVLWR�FDSLWROR�GL�VSHVD�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH���� 3HU� LO� IXQ]LRQDPHQWR�GHO�&RPLWDWR�VL�RVVHUYDQR�� LQ�TXDQWR�DSSOLFDELOL�� OH�QRUPH�GHO�GHFUHWR�GHO�3UHVLGHQWH�GH OOD�5HSXEEOLFD����QRYHPEUH�������Q������
$UW����

6H]LRQH�DPPLQLVWUDWLYD�H�VHJUHWHULD�GHO�FRPLWDWR�QD]LRQDOH
�� /D� VH]LRQH� DPPLQLVWUDWLYD� GHO� &RPLWDWR� QD]LRQDOH� GL� FXL� DOO
DUW�� ��� H
� UHWWD� GD� XQ�IXQ]LRQDULR�GHO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH��H�VYR OJH�OH�RFFRUUHQWL�DWWLYLWj�DPPLQLVWUDWLYH� H� WHFQLFKH�� HG� RJQL� DOWUR� LQFDULFR� FRQIHULWRJOL� GDO� 0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�H�GDOOR�VWHVVR�&RPLWDWR��� &RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH� IRUHVWH�q�DGRWWDWR�DL�VHQVL�GHOO
$UW������ FRPPD� ��� GHOOD� OHJJH� ��� DJRVWR� ������ Q������ LO� UHJRODPHQWR� SHU� OD�FRPSRVL]LRQH�� O
RUJDQL]]D]LRQH� HG� LO� IXQ]LRQDPHQWR� GHOOD� 6HJUHWHULD� GHO� FRPLWDWR��WHQXWR� FRQWR� GL� TXDQWR� VWDELLOWR� GDO� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ���QRYHPEUH�������Q�������
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�� 3UHVVR�FLDVFXQD�&DPHUD�GL�&RPPHUFLR��LQ�DVVHQ]D�GHOOH�5HJLRQL��GHWHQWULFH�GL�XQR�R�SL��DOEL�GHL�YLJQHWL�HG�HOHQFKL�GHOOH�YLJQH��VRQR�LVWLWXLWL�HQWUR�VHL�PHVL�GDOOD�GDWD�GL�HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH� GHJOL� RUJDQLVPL� D� FDUDWWHUH� DVVRFLDWLYR�GHQRPLQDWL�&RQVLJOL� LQWHUSURIHVVLRQDOL�SURYLQFLDOL�GL�JHVWLRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�� GHL� TXDOL� IDQQR� SDUWH SDULWHWLFDPHQWH� L� UDSSUHVHQWDQWL� GL� WXWWH� OH� ]RQH� GL�SURGX]LRQH� GHL� YLQL� '2&�'2&*�,*7�� DSSDUWHQHQWL� DOOH� FDWHJRULH� SURIHVVLRQDOL� GHL�SURGXWWRUL�VLQJROL�H�DVVRFLDWL��GHOOH�RUJDQL]]D]LRQL� LQGXVWULDOL�H�GHL�FRPPHUFLDQWL�GHL�YLQL� GHOOD� SURYLQFLD� H� Q�� �� HVSHUW L� QRPLQDWL� XQR� GDO� &RPLWDWR� QD]LRQDOH� GHOOH�GHQRPLQD]LRQL� GL� RULJLQH� GHL� YLQL�� XQR� GDOOD� 5HJLRQH� HG� XQR� GDOOD� &DPHUD� GL�FRPPHUFLR�FRPSHWHQWH�SHU�WHUULWRULR���� 4XDORUD�OH�]RQH�GL�SURGX]LRQH�GL�XQR�R�SLX
�YLQL�ULFDGDQR�QHO�WHUULWRULR�GL�SLX
�SURYLQFH�DQFKH�GL GLYHUVH�5HJLRQL��SRVVRQR�LVWLWXLUVL�&RQVLJOL�LQWHUSURYLQFLDOL���� /
8QLRQH�UHJLRQDOH�GHOOH�&DPHUH�GL�FRPPHUFLR�QRPLQD� O
HVSHUWR� LQ�UDSSUHVHQWDQ]D�GHOOH�SURYLQFH�WHUULWRULDOPHQWH� LQWHUHVVDWH��1HO�FDVR�GL�GHQRPLQD]LRQL�FKH�LQVLVWRQR�QHO� WHUULWRULR� GL� SLX
�5HJLRQL� O
HVSHUWR� UHJLRQDOH� H
� QRPLQDWR� G
LQWHVD� WUD� OH�5HJLRQL�LQWHUHVVDWH��'HWWR�&RQVLJOLR�LQWHUSURYLQFLDOH�KD�VHGH�SUHVVR�O
8QLRQH�UHJLRQDOH�GHOOH�&DPHUH�GL�&RPPHUFLR���� ,�FRQVLJOL� LQWHUSURIHVVLRQDOL�SURYLQFLDOL�HOHJJRQR�SDULWHWLFDPHQWH� L�UDSSUHVHQWDQWL�GHO&RQVLJOLR� 5HJLRQDOH� LQWHUSURIHVVLRQDOH� GL� JHVWLRQH� GHOOH� GHQRPLQD]LRQL� GL� RULJLQH��FKH� VDUj� SUHVLHGXWR� GDOO
$VVHVVRUH� 5HJLRQDOH� DOO
$JULFROWXUD� R� GD� XQ� VXR�UDSSUHVHQWDQWH��4XHVWL� FRQVLJOL� UHJLRQDOL� UDSSUHVHQWDQR� JOL� RUJDQL� GL� FROOHJDPHQWR�FRQ� LO� &RPLWDWR� 1D]LRQDOH� GHOOH� GHQRPLQD]LRQL� GL� RULJLQH� HG� KDQQR� OD� IXQ]LRQH� GL�



HVSULPHUH� L�SDUHUL�UHJLRQDOL�SUHYLVWL�GDOOD�SUHVHQWH� OHJJH��GL� IRUPXODUH�SURSRVWH�DOOD�5HJLRQH�VXOO
HQRJUDILD�UHJLRQDOH�UHODWLYD�DL�YLQL�'2&*��'2&�HG�,*7��GL�YDORUL]]DUH�OH�'2&�'2&*�H� ,*7��HYLWDQGR� OD� ORUR�FRQFRUUHQ]D��GL�FROODERUDUH�FRQ� OD�5HJLRQH�QHOO
HVSOHWDPHQWR�GHL� FRPSLWL� LVWLWX]LRQDOL� GL� QDWXUD� YLWLYLQLFROD��'L� TXHVWR�&RQVLJOLR�UHJLRQDOH� IDQQR� SDUWH� GL� GLULWWR� LO� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH� UHJLRQDOH� GHO�&RPLWDWR�1D]LRQDOH��XQ�UDSSUHVHQWDQWH�GHOOH�&DPHUH�GL�&RPPHUFLR�GHOOD�5HJLRQH�HG�XQ�IXQ]LRQDULR�UHVSRQVDELOH�GHOOD�YLWLFROWXUD�GHOOD�5HJLRQH���� ,O� &RQVLJOLR� LQWHUSURIHVVLRQDOH� SURYLQFLDOH� KD� FRPSLWL� GL� JHVWLRQH�� WXWHOD��YDORUL]]D]LRQH� H� GL� SURSRVWD� SHU� OD� UHJRODPHQWD]LRQH� GHOOH� '2& �'2&*�,*7� H�FRQVXOWLYL� QHL� ULJXDUGL� GHOOD� 5HJLRQH� H� GHOOD� &DPHUD� GL� &RPPHUFLR� LQ� PDWHULD� GL�JHVWLRQH�GHJOL�$OEL�GHL�YLJQHWL�H�GHJOL�LPERWWLJOLDWRUL��GHOO
HOHQFR�GHOOH�YLJQH�GL�,*7��GL�FRQWUROOR� GHL� YLJQHWL� H� GHOOH� GHQXQFH� GL� SURGX]LRQH� GHOOH� XYH� H� GHL� YLQL�� GHOO D�GLVWULEX]LRQH� GHL� FRQWUDVVHJQL�� H� TXDQW
DOWUR� GL� FRPSHWHQ]D� GHOOH� 5HJLRQL� H� GHOOH�&DPHUH�GL�&RPPHUFLR�LQ�PDWHULD�GL�YLQL�G
RULJLQH��� ,O�0$)��FRQ�SURSULR�GHFUHWR��SRWUj�DIILGDUH�DL�&RQVLJOL� LQWHUSURIHVVLRQDOL�SURYLQFLDOL� L�FRPSLWL�HG�L�FRQWUROOL�DWWULEXLWL DL�&RQRVU]L�YRORQWDUL�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��GL�FXL�DOO
DUW������SHU�WXWWL�L�YLQL�'2&�H�'2&*�GHOOD�SURYLQFLD�SULYL�GL�&RQRVU]L�YRORQWDUL�PXQLWL�GL�GHOHJD�H�SHU�WXWWL�L�SURGXWWRUL�YLWLFROL��YLQLILFDWRUL�H�FRPPHUFLDQWL�QRQ�DGHUHQWL�DL� &RQVRU]L� ULFRQRVFLXWL� H� PXQLWL� GL� GHOHJD� DL� FRQWUROOL�� /
DIILGDPHQWR� DL� &RQVLJOL�3URYLQFLDOL�q�UHYRFDELOH�TXDQGR�YHQJDQR�PHQR�OH�FRQGL]LRQL�HG�L�UHTXLVLWL�ULFKLHVWL�
$UW�����ELV

�� 3HU�FLDVFXQD�GHQRPLQD]LRQH�GL�RULJLQH�R�YLQR�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�SRWUj�HVVHUH� LVWLWXLWR�XQ�&RQRVU]LR�YRORQWDULR�GL�WXWHOD�FRQ�O
LQFDULFR�GL�YLJLODUH�VXOOD�WXWHOD�GHOOD�GHQRPLQD]LRQH�FXL�VL�ULIHULVFH�H�VXOOD�HVDWWD�DSSOLFD]LRQH�GHOOH�OHJJL�LQ�PDWHULD��SDUWHFLSDQGR�DOWUHVu�FRQ�SURSUL�HVSHUWL�DJOL�HVDPL�RUJDQROHWWLFL�GHOOH�&RPPLVVLRQL� GL�GHJXVWD]LRQH� GL� FXL� DOO
DUW�� ���� ,O� 0LQLVWUR� SHU� O
DJULFROWXUD� H� IRUHVWH�� VHQWLWR� LO�&RPLWDWR� QD]LRQDOH� YLQL� G
RULJLQH�� FRQ� SURSULR� GHFUHWR� SXz� DIILGDUH� O
LQFDULFR� GL�FROODERUDUH�DOOD�YLJLODQ]D�VXOO
RVVHUYDQ]D�GHOOD�SUHVHQWH�OHJJH�DL�&RQVRU]L�YRORQWDUL�FKH��
x VLDQR� UDSSUHVHQWDWLYL� GL� DOPHQR� LO� ���� GHL� SURGXWWRUL� H� GHOOD�VXSHUILFLH� LVFULWWD� DOO
$OER� GHL� YLJQHWL� GL� XQD� '2&� R� '2&*� R�GHOO
(OHQFR� GHOOH� YLJQH� GL� XQ� YLQR� WLSLFR�� RYYHUR�� QHO� FDVR� GL� '2&�ULJXDUGQDWL�HVFOXVLYDPHQWH�YLQL�VSXPDQWL�R�OLTXRURVL��DOPHQR LO�����GHOOD�SURGX]LRQH�x VLDQR� UHWWL� GD� VWDWXWL� FKH� FRQVHQWDQR� O
DPPLVVLRQH�� VHQ]D�GLVFULPLQD]LRQH�� GL� YLWLFROWRUL�� VLQJROL� R� DVVRFLDWL�� YLQLILFDWRUL� H�LPERWWLJOLDWRUL�DXWRUL]]DWL�x GLVSRQJDQR�GL�VWUXWWXUH�H�ULVRUVH�DGHJXDWH�DL�FRPSLWL�x QRQ�JHVWLVFDQR�QH
�GLUHWWDPHQWH�QH
�LQGLUHWWDPHQWH�PDUFKL�FROOHWWLYL�R�DWWLYLWj� GL� WLSR� FRPPHUFLDOH� R� SURPR]LRQDOH� FRQFHUQHQWL� L� VROL�DVVRFLDWL��

�� (
� DOWUHVu� FRQVHQWLWD� O
LVWLWX]LRQH� GL� XQ� XQLFR� &RQRVU]LR� YRORQWDULR� SHU� SLX
�GHQRPLQD]LRQL�QHO�FDVR�LQ�FXL�OH�]RQH�GL�SURGX]LRQH GHL�SURGRWWL�LQWHUHVVDWL�VLDQR�LQ�WXWWR�R�LQ�SDUWH�FRLQFLGHQWL�H�FKH�ULIOHWWDQR�ODVLWXD]LRQH�GL�FXL�DO�SUHFHGHQWH�DUW������ ,� &RQVRU]L� FRVWLWXLWL� FRQIRUPHPHQWH� DOOH� GLVSRVL]LRQL� GL� FXL� DOOD� SUHVHQWH� OHJJH��SRVVRQR�VX�GRFXPHQWDWD� LVWDQ]D�HVVHUH�DXWRUL]]DWH�G DO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH� IRUHVWH� D� VYROJHUH� OH� FRPSHWHQ]H� GL� FXL� DO� VXFFHVVLYR� DUW�� ��� FRQ� DSSRVLWR�GHFUHWR� GHO�0LQLVWUR� GHOO
DJULFROWXUD�VHQWLWR� LO�&RPLWDWR�1D]LRQDOH�SHU� OD� WXWHOD�H� OD�YDORUL]]D]LRQH�GHL�YLQL�LWDOLDQL��� /
DXWRUL]]D]LRQH�SXz�HVVHUH�UHYRFDWD�R�VRVSHVD�TXDORUD�YHQJDQR�PHQR�LQ�WXWWR�R�LQ�SDUWH�OH�FRQGL]LRQL�HG�L�UHTXLVLWL�ULFKLHVWL�
$UW����

�� ,� &RQVLJOL� LQWHUSURIHVVLRQDOL� SURYLQFLDOL� HG� L� &RQRVU]L� YRORQWDUL� GL� WXWHOD� DXWRUL]]DWL�KDQQR� LO� FRPSLWR� GL� RUJDQL]]DUH� H� FRRUGLQDUH� OH� DWWLYL Wj� GHOOH� FDWHJRULH� LQWHUHVVDWH�



DOOD�SURGX]LRQH�HG�DOODFRPPHUFLDOL]]D]LRQH�GL�FLDVFXQD�GHQRPLQD]LRQH�GL�RULJLQH�R�WLSLFD�UHODWLYD�DL�ILQL�GHOOD�WXWHOD�H�GHOOD�YDORUL]]D]LRQH�GHOOH�GHQRPLQD]LRQL�VWHVVH��� /
DWWLYLWj�GHL�&RQVLJOL�LQWHUSURIHVVLRQDOL�SURYLQFLDOL� H�GHL�&RQVRU]L�YRORQWDUL�DXWRUL]]DWL�VL�VYROJH�
x D� OLYHOOR� WHFQLFR�SHU� DVVLFXUDUH� FRUULVSRQGHQ]D� WUD� JOL� DGHPSLPHQWL�RSHUDWLYL� FXL� VRQR� WHQXWL� L� SURGXWWRUL� H� OH� QRUPH� GHL� GLVFLSOLQDUL� GL�SURGX]LRQH�x D� OLYHOOR� DPPLQLVWUDWLYR� SHU� DVVLFXUDUH� LO� ULVSHWWR� GHOOD�GHQRPLQD]LRQH� DYYHUVR� LO� SODJLR�� OD� VOHDOH� FRQFRUUHQ]D��O
XVXUSD]LRQH� HG� DOWUL� LOOHFLWL�� DQFKH� FRVWLWXHQGRVL� SDUWH� FLYLOH� QHL�UHODWLYL�SURFHGLPHQWL�JLXGL]LDUL��G
LQWHVD�FRQ�L�&RQVLJOL�UHJLRQDOL�

�� $L�&RQVLJOL�HG�DL�&RQVRU]L�ULFRQRVFLXWL�GL�FXL�DO�FRPPD���H
� GHPDQGDWD�DOWUHVu�
x OD� FROODERUD]LRQH� FRQ� OH� 5HJLRQL� QHL� FRPSLWL� ORUR� DVVHJQDWL� QHO�VHWWRUH�GHOOD�YLWLFROWXUD�GHL�'2&��'2&*�H�,*7��x O
DWWXD]LRQH�GL� WXWWH� OH�PLVXUH�DWWH�D�YDORUL]]DUH� OH�GHQRPLQD]LRQL�GL�RULJLQH�VRWWR�L�SURILOL�WHFQLFR�H�GL�LPPDJLQH�x OD� UDSSUHVHQWDQ]D� QHOOH� WUDWWDWLYH� GHJOL� DFFRUGL� LQWHUSURIHVVLRQDOL�ILQDOL]]DWL�DOOD�ILVVD]LRQH�GHL�SUH]]L�H�GHOOH�TXDQWLWj�GD�LPPHWWHUVL�VXL�PHUFDWL��

�� $L� IXQ]LRQDUL� GHL� &RQVLJOL� H� GHL� &RQVRU]L�� q� ULFRQRVFLXWD� OD� TXDOLILFD� GL� DJHQWL� GL�SROL]LD� JLXGL]LDULD�� DJOL� HIIHWWL� GHO� UHJLR� GHFUHWR�OHJJH� ��� RWWREUH� �����Q�� ������FRQYHUWLWR� QHOOD� OHJJH� ��� PDU]R� ������ Q�� ����� H� VXFFHVVLYH� PRGLILFD]LRQL� H�LQWHJUD]LRQL��OLPLWDWDPHQWH�DOOD�SDUWH�FKH�ULJXDUGD�OD�YLJLODQ]D�VXO�UHJRODUH�XVR�GHOOD�GHQRPLQD]LRQH�SHU�OD�FXL�WXWHOD�L�VXG GHWWL�RUJDQLVPL�VRQR�FRVWLWXLWL��5HVWDQR�LQ�RJQL�FDVR�VDOYL�L�SRWHUL�GL�YLJLODQ]D�VSHWWDQWL�DO�0LQLVWHUR�GHOO
DJULFROWXUD�H�GHOOH�IRUHVWH�HG�DOOH�DOWUH�SXEEOLFKH�$PPLQLVWUD]LRQL�LQ�EDVH�DOO
RUGLQDPHQWR�YLJHQWH���� ,� &RQVLJOL� ,QWHUSURIHVVLRQDOL� SURYLQFLDOL� HG L� &RQVRU]L� YRORQWDUL� GL� WXWHOD� VRQR�VRWWRSRVWL�DO�FRRUGLQDPHQWR�HG�DOOH�GLUHWWLYH�GHO�&RPLWDWR�QD]LRQDOH�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�GHL�YLQL��� 4XDOVLDVL�PRGLILFD]LRQH�GHJOL�VWDWXWL�GHYH�HVVHUH�VRWWRSRVWD�DOO
HVDPH�GHO� &RPLWDWR�1D]LRQDOH� GHOOH� GHQRPLQD]LRQL� GL� RULJLQH� GHL� YLQL�� SHU� OD� VXFFHVVLYD� DSSURYD]LRQH�GHO�0�$�)��� &RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
DJULFROWXUD�H�GHOOH� IRUHVWH�VDUDQQR�HPDQDWH� OH�QRUPH�ULJXDUGDQWL�OH�FRQGL]LRQL�H�OH�PRGDOLWj�SHU�O
RWWHQLPHQWR�H�OD�JHVWLRQH GHOO
LQFDULFR�GL�YLJLODQ]D�� O
RUJDQL]]D]LRQH� HG� LO� IXQ]LRQDPHQWR�GHJOL� RUJDQLVPL� LQWHUSURIHVVLRQDOL� D�OLYHOOR� SURYLQFLDOH� HG� D� OLYHOOR� GL� &RQVRU]L� YRORQWDUL� SHU� VLQJROH� GHQRPLQD]LRQL� GL�RULJLQH�
&DSR�9,,,',6326,=,21,�68//$�'(6,*1$=,21(�(�35(6(17$=,21(�'(,�9,1,�('�$/75,�352'277,�9,7,9,1,&2/,
$UW����

�� 6XOOH�ERWWLJOLH�HG�DOWUL�UHFLSLHQWL�GLFDSDFLWj�QRQ�VXSHULRUH�D�FLQTXH�OLWUL�FRQWHQHQWL�YLQL�R� DOWULSURGRWWL� SRVWL� LQ� FRPPHUFLR� FRQ� GHQRPLQD]LRQL� GL� RULJLQH� R� FRQ� O
LQGLFD]LRQH�JHRJUDILFD�WLSLFD�H�VXOOH�HWLFKHWWH�DSSRVWH�VXL�PHGHVLPL�GHEERQR�ULVXOWDUH�D�FDUDWWHUL�FKLDUL�HG�LQGHOHELOL��D� O
LQGLFD]LRQH� GHOOD� GHQRPLQD]LRQH� GL� RULJLQH� R� GHOO
LQGLFD]LRQH� JHRJUDILFD�WLSLFD�GL�FXL�WUDWWDVL�E� O
HYHQWXDOH� LQGLFD]LRQH�GHO�QRPH�R�GHL� QRPL�GHL� YLWLJQL�RYH�HVSUHVVDPHQWH�SUHYLVWR� GDOOD�GLVFLSOLQD�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�R�GHO� YLQR� WLSLFR�GL�FXL�WUDWWDVL��SHU�L�YLQL�'2&�H�'2&*�LO�QRPH�GL�YLWLJQR�GHYH�VHJXLUH�OH�GLFLWXUH��GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD�� H� �GHQRPLQD]LRQH� GL� RULJLQH�



FRQWUROODWD� H� JDUDQWLWD�� HG� DYHUH� FDUDWWHUL� WLSRJUDILFL� QRQ� VXSHULRUL� D� TXHOOL�XWLOL]]DWL� SHU� LO� QRPH� JHRJUDILFR�� IDWWH� VDOYH� OH� GHURJKH� DSSURYDWH� QHL�GLVFLSOLQDUL�F� JOL� HYHQWXDOL� QRPL� JHRJUDILFL� ULJXDUGDQWL� DUHH� JHRJUDILFKH� SLX
� ULVWUHWWH��VRWWR]RQH���WDOL�LQGLFD]LRQL�GHYRQR�HVVHUH�ULSRUWDWH LQ�FDUDWWHUL�GL�GLPHQVLRQL�XJXDOL� R� LQIHULRUL� D� TXHOOL� XWLOL]]DWL� SHU� GHVLJQDUH� FRQWHVWXDOPHQWH� OD�GHQRPLQD]LRQH� GL� RULJLQH�� 3RVVRQR� HVVHUH� XWLOL]]DWL� VROR� L� QRPL�HVSUHVVDPHQWH�SUHYLVWL�GDL�UHODWLYL�GLVFLSOLQDUL�GL�SURGX]LRQH�G� HYHQWXDOL�TXDOLILFD]LRQL�ULIHULWH�DOOH�YLJQH��VHJXLWH�GHO� WRSRQLPR���D�PHQ]LRQL�VSHFLILFKH� WUDGL]LRQDOL� UHODWLYH� DOOH� FDUDWWHULVWLFKH� GHO� SURGRWWR� R� DOOH�PHWRGRORJLH� XVDWH� SHU� RWWHQHUOR�� WDOL� LQGLFD]LRQL� SRVVRQR� ILJXUDUH� VXOOD�VWHVVD�HWLFKHWWD�R�QHOOR�VWHVVR�FDPSR�YLVLYR�HG�HVVHUH�UL SRUWDWH�LQ�FDUDWWHUL�QRQ�VXSHULRUL�D�TXHOOL�XWLOL]]DWL�SHU� OH�LQGLFD]LRQL�GL�FXL�DOOH� OHWWHUH�D��E��H�F��HG�DO�GL�VRWWR�GHOOD�GLFLWXUD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�R�JDUDQWLWD�H� OH�GLFLWXUH��GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD��H��GHQRPLQD]LRQH�GL� RULJLQH�FRQWUROODWD�H�JDUDQWLWD��GHYRQR�HVVHUH�ULSRUWDWH� LPPHGLDWDPHQWH�DO�GL�VRWWR�GHOOD� GHQRPLQD]LRQH� FXL� VL� ULIHULVFRQR�� /D�PHQ]LRQH� �9LQR� WLSLFR�� R� �9LQR�WLSLFR� GL����� R� �9LQR� WLSLFR� GHO� R� GHOOD����� GRYUj� SUHFHGHUH� O
LQGLFD]LRQH�JHRJUDILFD� WLSLFD� H� O
HYHQWXDOH� QRPH� GHO� YLWLJQR� R� OD� WLSRORJLD� HQRORJLFD� H�GRYUj� DYHUH� FDUDWWHUL� GHOOD� PHGHVLPD� DOWH]]D�(
� FRQVHQWLWR� ULSRUWDUH� DQFKH� OH� VLJOH� '�2�&��� '�2�&�*�� H� 9�4�3�5�'�� LQ�TXDOVLDVL�SDUWH�GHOO
HWLFKHWWD�PD�QRQ�LQ�VRVWLWX]LRQH�GHOOH�ORUR�IRUPH�HVWHVH��OH�TXDOL� QRQ�SRVVRQR�HVVHUH�RPHVVH�SHU�DOFXQD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD� H� FRQWUROODWD�JDUDQWLWD�� /H� GLFLWXUH� �GHQRPLQD]LRQL� GL� RULJLQH�FRQWUROODWD�H�JDUDQWLWD����GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD����YLQR�WLSLFR����9LQ�GH�SD\V���H��/DQGZHLQ��SRVVRQR HVVHUH�XWLOL]]DWH�VROR�SHU�GHVLJQDUH� L�SURGRWWL�FRQIRUPL�DOOH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�OHJJH��2JQL�DOWUR�XVR�GL�WDOH�WHUPLQRORJLD� SHU� GHVLJQDUH� SURGRWWL� VLPLODUL� R� DOWUL� SURGRWWL�� LQ� DQDORJLD� D�TXDQWR�SUHYLVWR�GHOOD�SUHVHQWH� OHJJH��H
�YLHWDWR��(
�DOWUH Vu�YLHWDWR�DOWHUDUH�R�PRGLILFDUH�LQ�WXWWR�R�LQ�SDUWH�OH�VXGGHWWH�PHQ]LRQL���� D� /
HWLFKHWWDWXUD� GHL� YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH� GHYH� ULVSRQGHUH� DOOH�QRUPH�&((� SHU� TXDQWR� FRQFHUQH� OH�PHQ]LRQL� IDFROWDWLYH� H� SHU� TXHOOH� SLX
�UHVWULWWLYH�RG�LPSRVLWLYH�VWDELO LWH�GDL�GLVFLSOLQDUL�GL�SURGX]LRQH�E� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO
DJULFROWXUD� H� GHOOH� IRUHVWH� VRQR� VWDELOLWH� OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR��
$UW����

�� ,� UHFLSLHQWL� QHL� TXDOL� VRQR� FRQIH]LRQDWL� L� YLQL� FODVVLILFDWL�'�2�&�* �� H�'�2�&�� GHYRQR�HVVHUH�GL�IRJJLD�WUDGL]LRQDOH�R�GLFRQVROLGDWRXVRR�DGHJXDWL�D�ULFKLDPDUHOHVSHFLILFKH�FDUDWWHULVWLFKHGHOSURGRWWR�FRQ� O
HVFOXVLRQH�GLIRUPHGL� VSLQWDIDQWDVLDH�GHYRQR� UHFDUH�OH� LQGLFD]LRQLGLFXL� DO� SUHFHGHQWH� DUW�� ���� ,� GLVFLSOLQDUL� SRWUDQQR� UHJ RODPHQWDUH� LO�FRORUH��OD�IRUPD��OD�WLSRORJLD��OD�FDSDFLWj�H�O
DEELJOLDPHQWR�GHOOH�ERWWLJOLH��� (
�YLHWDWR�O
XVR�GL�PDWHULDOL�GLYHUVL�GD�YHWUR��FULVWDOOR��SRUFHOODQD�H�OHJQR�SHU�UHFLSLHQWL�GL�FDSDFLWj�ILQR�D�FLQTXH�OLWUL��� /D� FKLXVXUD� GHYH� HVVHUH� HIIHWWXDWD� FRQ� WDSSL� GL� VXJKHUR� R� DOWUR�PDWHULDOH� DWWR� DG�DVVLFXUDUH�OD�EXRQD�FRQVHUYD]LRQH�GHO�SURGRWWR�HG�D�VDOYDJXDUGDUH�O
LPPDJLQH�GHOOR�VWHVVR��� /H�FKLXVXUH�DG�DYYLWDPHQWR�GHEERQR�HVVHUH�HVSUHVVDPHQWH�FRQVHQWLWH�GD�FLDVFXQ�GLVFLSOLQDUH�GL�SURGX]LRQH��� /D� WDSSDWXUD� �D� IXQJR�� H� D �JDEELHWWD�� q� ULVHUYDWD� DL� YLQL� VSXPDQWL�� VDOYR� GHURJKH�JLXVWLILFDWH� GDOOD� WUDGL]LRQH� H� FKH� GRYUDQQR� FRPSRUWDUH� FRPXQTXH� XQD�GLIIHUHQ]LD]LRQH�GHO�FRQIH]LRQDPHQWR�IUD�VSXPDQWL�H�IUL]]DQWL�GHOOD�VWHVVD�RULJLQH��� ,�YLQL�FRQ�GHQRPLQD]LRQH�GL�RULJLQ H��FRQWUROODWD�H�JDUDQWLWD�GHYRQRHVVHUHLPPHVVL�DO�FRQVXPR�LQ�ERWWLJOLDRLQ�DOWULUHFLSLHQWL�GL�FDSDFLWj�QRQ�VXSHULRUH�D�FLQTXH�OLWUL��PXQLWL��D�FXUD�GHOOH�GLWWH� LPERWWLJOLDWULFL�� GL� XQ�FRQWUDVVHJQR�GL6WDWR�DSSOLFDWR� LQ�PRGR� WDOH�GD� LPSHGLUH� FKH� LO� FRQWHQXWR� SRVVDHVVHUH� HVWUDWWR� VHQ]DO
LQDWWLYD]LRQHGHO�FRQWUDVVHJQR�VWHVVR�(VVR�VDUj�IRUQLWR�GL�XQD�VHULH�H�GL�XQ�QXPHUR�GL�LGHQWLILFD]LRQH�H�GRYUj�XQLILFDUVL�FRQ�LO�FRQWUDVVHJQR�,9$�



�� &RQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�� VX� SURSRVWD� GHO� 0LQLVWUR�GHOO
$JULFROWXUD�H�GHOOH�IRUHVWH��GL�FRQFHUWR�FRQ�TXHOOL�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�GHOOH�ILQDQ]H��VDUDQQR�VWDELOLWH� OH�FDUDWWHULVWLFKH��OH�GLFLWXUHQRQFKq�OH�PRGDOLWj�SHU�OD�IDEEULFD]LRQH�O
XVR�OD�GLVWULEX]LRQH�HG�LO�FRQWUROOR�GHL�FRQWUDVVHJQL�LO� FXL�SUH]]R�QRQSRWUj�HVVHUH�VXSHULRUH� DO� FRVWR�GL�SURGX]LRQH��PDJJLRUDWR�GHO� ���SHU�FHQWR��� 7DOH� FRVWR� GRYUj� HVVHUH� ILVVDWR� HQWUR� LO� ��� GLFHPEUH� GL� RJQL� DQQR� SHU� O
DQQR�VXFFHVVLYR��� ,O�SURYHQWR�GHOOD�YHQGLWD�GHL�FRQWUDVVHJQL�DIIOXLUj�DO�ELODQFLR�GHOOR�6WD WR�
$UW����

�� 'DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHL� GHFUHWL� GL� ULFRQRVFLPHQWR� OH� GHQRPLQD]LRQL� GL�RULJLQH��FRQWUROODWD��R��FRQWUROODWD�H�JDUDQWLWD��QRQ�SRWUDQQR�HVVHUH�XVDWH�VH�QRQ�LQ�FRQIRUPLWj�D�TXDQWR�VWDELOLWR�QHL�GHFUHWL�PHGHVLPL���� $� SDUWLUH� GDOOD� VWHVVD� GDWD� H
� YLHWDWR� TXDOLILFDUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� L�SURGRWWL� FKH� SRUWDQR� OD� GHQRPLQD]LRQH� GL� RULJLQH� �FRQWUROODWD�� R� �FRQWUROODWD� H�JDUDQWLWD���LQ�PRGR�QRQ�HVSUHVVDPHQWH�FRQVHQWLWR�GDL�GHFUHWL�GL�ULFRQRVFLPHQWR��� 1RQ�VL�FRQVLGHUD� LPSLHJR�GL�GHQRPLQD]LRQH�GL�RULJLQH��DL� ILQL�GHO�SUHVHQWH�GHFUHWR��O
XVR�GL�QRPL�JHRJUDILFL�LQFOXVL�LQ�YHULWLHUL�LQGLUL]]L�GL�GLWWH��FDQWLQH��IDWWRULH�H�VLPLOL��1HL�FDVL�LQ�FXL�GHWWL�QRPL�FRQWHQJDQR�LQ�WXWWR�R�LQ�SDUWH�WHUPLQL�JHRJUDILFL�ULVHUYDWL�D�YLQL�'�2�&�*���'�2�&�� H DG� LQGLFD]LRQH� JHRJUDILFD� WLSLFD� R� SRVVDQR� FUHDUH� FRQIXVLRQH�FRQ�HVVL�H
�IDWWR�REEOLJR�FKH�L�FDUDWWHUL�XVDWL�SHU�LQGLFDUOL�QRQ�VXSHULQR�L�WUH�PLOOLPHWUL�GL�DOWH]]D�SHU�GXH�GL�ODUJKH]]D�HG�LQ�RJQL�FDVR�QRQ�VLDQR�VXSHULRUL�DG�XQ TXDUWR��VLD�LQ�DOWH]]D�FKH� LQ� ODUJKH]]D��GL�TXHOOL�XVDWL�SHU� OD�GHQRPLQD]LRQH�GHO�SURGRWWR�H�SHU�O
LQGLFD]LRQH� GHOOD� GLWWD� R� UDJLRQH� VRFLDOH� GHO� SURGXWWRUH�� FRPPHUFLDQWH� R�LPERWWLJOLDWRUH�H�FRQ�O
RVVHUYDQ]D�GL�TXDQWR�VWDELOLWR�DOO
DUW�������� ,O� ULFRQRVFLPHQWR� GL� XQD� GHQRPLQD]LRQH� GL� R ULJLQH� �FRQWUROODWD� H� JDUDQWLWD����FRQWUROOODWD��R�D�OLYHOOR�GL�YLQR�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�HVFOXGH�OD�SRVVLELOLWj�GL� LPSLHJDUH� L� QRPL� JHRJUDILFL� XWLOL]]DWL� SHU� GHVLJQDUH�PDUFKL� H� FRPSRUWD� O
REEOLJR�SHU�L�QRPL�SURSUL�D]LHQGDOL�GL�PLQLPL]]D]LRQH�G HL�FDUDWWHUL�FRPH�SUHYLVWR�DO�FRPPD����3HU� L�PDUFKL�SLX
�DQWLFKL� UHSXWDWL�H�SHU�QXRYH�GHQRPLQD]LRQL�GL�RULJLQH�� LO�0LQLVWHUR�GHOO
DJULFROWXUD�SRWUj�FRQFHGHUH�XQD�GHURJD��VXOOD�PLQLPL]]D]LRQH�GHL�FDUDWWHUL��SHU�XQ�PDVVLPR�GL�DQQL�FLQTXH���� ,O� ULFRQRVFLPHQWR� GL� XQD� GHQRPLQD]LRQH� GL� RULJLQH� �FRQWUROODWD� H� JDUDQWLWD�� R��FRQWUROODWD��HVFOXGH�OD�SRVVLELOLWj�GL�LPSLHJDUH�OD�GHQRPLQD]LRQH�VWHVVD�FRPH��YLQR�WLSLFR����� /
XVR�FRPXQTXH�IDWWR�VX�HWLFKHWWH��UHFLSLHQWL��LPEDOODJJL��OLVWLQL��GRFXPHQWL�GL�YHQGLWD��GL�XQD�LQGLFD]LRQH�GL�YLWLJQR�R�JHRJUDILFD�SHU�L�YLQL�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�H�D� GHQRPLQD]LRQH� GL� RULJLQH� �FRQWUROODWD�� R� �FRQWUROODWD� H� JDUDQWLWD�� FRVWLWXLVFH�GLFKLDUD]LRQH�GL�FRQIRUPLWj�GHO�YLQR�DOOD�LQGLFD]LRQH�H�GHQRPLQD]LRQH�XVDWD��� 1RQ� VRQR� FRQVLGHUDWL GHQRPLQD]LRQL� G
RULJLQH� R� LQGLFD]LRQH� JHRJUDILFD�� DL� VROL� ILQL�GHOO
HWLFKHWWDWXUD�� L� QRPL� GL� SHUVRQH�� L� QRPL� FRPXQL� HG� L� QRPL� HVFOXVLYDPHQWH�FDWDVWDOL�R� WRSRQRPDVWLFL��TXDORUD�QRQ�FRQWUDGGLVWLQJXDQR� WUDGL]LRQDOPHQWH� L�YLQL�GL�XQD� VSHFLILFD� ]RQD� GL� SURGX]LRQH� R QRQ� VLDQR� HVSUHVVDPHQWH� ULVHUYDWL� DG� XQ�9435'�R�D�XQ�YLQR�WLSLFR�
$UW����

�� ,�YLQL�VSXPDQWL�GLYHUVL�GDL�YLQL�VSXPDQWL�GL�TXDOLWj��GDL�96435'�H�GDL�YLQL�VSXPDQWL�RULJLQDUL�GD�XQ�3DHVH�WHU]R�LQGLFDWL�QHOO
DOOHJDWR�,,�GHO�5HJ����������QRQ�SRVVRQR�IDUH�ULIHULPHQWR�QHOOD� ORUR�GHVLJQD]LRQH�H�SUHVHQWD]LRQH�D�QRPL�JHRJUDILFL�R�GL�YLWLJQL�R�DG�XQD�GLVWLQ]LRQH�GL�FXL�DO�VXFFHVVLYR�DUWLFROR������� ,� YLQL� VSXPDQWL� GL� TXDOLWj� SRVVRQR� IDUH� ULIHULPHQWR� QHOOD� ORUR� GHVLJQD]LRQH� H�SUHVHQWD]LRQH�FRQJLXQWDPHQWH�R�GLVJLXQWDPH QWH�D�QRPL�JHRJUDILFL�H�D�QRPL�GL�XQR�R�GXH�YLWLJQL�GLVWLQWL�DPSHORJUDILFDPHQWH�H�VHQ]D�ULSHWL]LRQL���� ,O� QRPH�JHRJUDILFR�XWLOL]]DWR��GL� FXL�DO� FRPPD�SUHFHGHQWH�� SXz� LGHQWLILFDUVL� FRQ�XQ�QRPH� JHRJUDILFR� DWWULEXLWR� DG� XQ� YLQR� DG� LQGLFD]LRQH� JHRJUDILFD� WLSLFD �� DQFKH� LQ�SUHVHQ]D� GL� DOWUH� WLSRORJLH�� PD� QRQ� SXz� LGHQWLILFDUVL� FRQ� XQD� GHQRPLQD]LRQH� GL�RULJLQH��'2&�R�'2&*���



�� 3HU�LO�ULFRQRVFLPHQWR�H�SHU�O
XWLOL]]D]LRQH�GHO�QRPH�JHRJUDILFR�GHJOL�VSXPDQWL�GL�FXL�DO�SUHFHGHQWH�FRPPD�VL�DSSOLFDQR�OH�VWHVVH�PRGDOLWj�H�SUR FHGXUH�SUHYLVWH�SHU�L�YLQL�WLSLFL���� 1HOOD�GHVLJQD]LRQH�H�SUHVHQWD]LRQH�GHL�YLQL�VSXPDQWL�GL�TXDOLWj�GL�FXL�DO�SUHFHGHQWH�FRPPD� H
� FRQVHQWLWR� XWLOL]]DUH� DOWUH� PHQ]LRQL� SUHYLVWH� LQ� YLD� IDFROWDWLYD� GDOOD�QRUPDWLYD� FRPXQLWDULD� SHU� L� YLQL� VSXPDQWL� GL� TXDOLWj� TX DORUD� WDOH� SRVVLELOLWj� VLD�HVSUHVVDPHQWH�SUHYLVWD�QHL�UHODWLYL�GHFUHWL�FKH�DXWRUL]]DQR�O
XWLOL]]D]LRQH�GHO�WHUPLQH�JHRJUDILFR��� ,� YLQL� VSXPDQWL� GL� TXDOLWj� SURGRWWL� LQ� UHJLRQL� GHWHUPLQDWH� GHYRQR� VHPSUH� IDUH�ULIHULPHQWR�QHOOD�ORUR�GHVLJQD]LRQH�H�SUHVHQWD]LRQH DO�QRPH�JHRJUDILFR�FKH�ULJXDUGD�OD�'�2�&��R�OD�'�2�&�*��R�SHU�OH�DOWUH�LQGLFD]LRQL�H�PHQ]LRQL�DJJLXQWLYH��LYL�FRPSUHVL�L� QRPL�GHL� YLWLJQL�H�GHOOH�VRWWR]RQH�� GHYRQR�DWWHQHUVL�D� TXDQWR�SUHYLVWR�QHL� UHODWLYL�GLVFLSOLQDUL�GL�SURGX]LRQH��QHL�TXDOL�SRWUDQQR�HVV HUH�UHJRODPHQWDWL�L�QRPL�JHRJUDILFL�SLX
�DPSL�GD�DEELQDUH�D�TXHOOL�GHOOD�'2&�H�'2&*��� (
� LQ� RJQL� FDVR� REEOLJDWRULR�� SHU� JOL� VSXPDQWL� GL� FXL� DL� SDUDJUDIL� �� H� ��� LQ� VHGH� GL�GHVLJQD]LRQH� VSHFLILFDUH� HVSUHVVDPHQWH� OD� LQGLFD]LRQH� PHUFHRORJLFD� �VSXPDQWH�JDVVLILFDWR��R��VSXPDQWH���3HU�L�YLQL�VSXPDQWL�'�2�&��H�'�2�&�*��DYHQWL�OD�PHQ]LRQH��FODVVLFR�� FRPH� ]RQD� VWRULFD�� OD� GLVWLQ]LRQH� GHJOL� VSXPDQWL� ULIHUPHQWDWL� LQ� ERWWLJOLD�GRYUj� HVVHUH� LQGLFDWD� LQ� FDOFH� DOO
HWLFKHWWD�� FRQ� FDUDWWHUL� PLQLPL]]DWL�� PHGLDQWH� OD�GL]LRQH��PHWRGR�WUDGL]LRQDOH�FODVVLFR���� 3HU� JOL� VSXPDQWL� FKH� XWLOL]]DQR� LO� QRPH� JHRJUDILFR� OD� GHVLJQD]LRQH� GRYUj� HVVHUH�FRPSOHWDWD� GD� XQD� GHOOH� PHQ]LRQL�� �YLQR� WLSLFR��� �GHQRPLQD]LRQH� GL� RULJLQH�FRQWUROODWD��� �GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�H� JDUDQWLWD�� FRQIRU PHPHQWH�DOOD�FDWHJRULD�GL�DSSDUWHQHQ]D�H�VHFRQGR� OH�QRUPH�SUHYLVWH�GDOOD�SUHVHQWH� OHJJH�SHU� L�YLQL�WUDQTXLOOL�
$UW����

�� ,�YLQL�IUL]]DQWL�JDVVLILFDWL�GLYHUVL�GDL�9�4�3�5�'��GHILQLWL�DO�SXQWR����GHOO
DOOHJDWR���GHO�UHJ���&((��Q���������QRQ�SRVVRQR�XWLOL]]DUH� QHOOD�ORUR�GHVLJQD]LRQH�H�SUHVHQWD]LRQH�QRPL�JHRJUDILFL�H�R�QRPL�GL�YLWLJQL���� ,� YLQL� IUL]]DQWL� SRVVRQR� XWLOL]]DUH� QHOOD� ORUR� GHVLJQD]LRQH� H� SUHVHQWD]LRQH� QRPL�JHRJUDILFL�H�QRPL�GL�YLWLJQL�VROR�VH�LQ�DEELQDPHQWR�DG�XQ�QRPH�JHRJUDILFR���� ,�QRPL�JHRJUDILFL�XWL OL]]DWL�SRVVRQR�LGHQWLILFDUVL�FRQ�XQ�QRPH�JHRJUDILFR�DWWULEXLWR�DG�XQ�YLQR�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�R�DG�XQ�YLQR�D�'�2�&��R�D�'�2�&�*��FRPH�XQLFD� WLSRORJLD� R� DQFKH� LQ� SUHVHQ]D� GL� DOWUH� WLSRORJLH� QHOO
DPELWR� GHOOD� VWHVVD�GHQRPLQD]LRQH���� /H� SURFHGXUH SHU� O
XWLOL]]R� R� SHU� LO� ULFRQRVFLPHQWR� GHL� QRPL� JHRJUDILFL� H� GL� DOWUH�PHQ]LRQL�DJJLXQWLYH�VHJXRQR�OH�VWHVVH�QRUPH�SUHYLVWH�SHU�L�'�2�&�*���'�2�&��H�SHU�L�YLQL�WLSLFL���� 3HU�L�YLQL�IUL]]DQWL�FKH�XWLOL]]DQR�XQ�WHUPLQH�JHRJUDILFR�OD�GHVLJQD]LRQH�GRYUj�HVVHUH�FRPSOHWDWD� GD� XQD� GHOOH� PHQ]LRQL�� �9LQR� WLSLFR��� �'�2�&���� �'�2�&�*���FRQIRUPHPHQWH� DOOD� FDWHJRULD� GL� DSSDUWHQHQ]D� H� VHFRQGR� OH� UHJROH� VWDELOLWH� QHL�SUHFHGHQWL�DUWLFROL�SHU�OD�SUHVHQWD]LRQH�H�OD�GHVLJQD]LRQH�GL�TXHVWL�YLQL��
$UW����

�� 3HU� OD� GHVLJQD]LRQH� H� OD� SUHVHQWD]LRQH� GHL� YLQL� OLTXRURVL� GLYHUVL� GDL� 9�4�3�5�'��SRVVRQR�HVVHUH�XWLOL]]DWL� JOL� VWHVVL�QRPL�JHRJUDILFL�DXWRUL]]DWL�SHU� L� YLQL� WLSLFL� R�JLj�ULFRQRVFLXWL� '�2�&�� R� '�2�&�*�� TXDORUD� OH� VXGGHWWH� WLSRORJLH� VLDQR� WUDGL]LRQDOL� HG�HVSUHVVDPHQWH�SUHYLVWH�H�UHJRODPHQWDWH�QHOO
DPELWR�GHOOH�ULVSHWWLYH�GHQRPLQD]LRQL���� (
� DOWUHVu� FRQVHQWLWR� UHJRODPHQWDUH� R� ULFRQRVFHUH� DXWRQRPDPHQWH� OH� VXGGHWWH�WLSRORJLH�FRPH�YLQL�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�R�YLQL�'�2�&��R�'�2�&�*��� )DWWH� VDOYH� OH� HFFH]LRQL� GL� FXL� DOOD� YLJHQWH QRUPDWLYD� &((�� H
� LQ� RJQL� FDVR�REEOLJDWRULR� LQ� VHGH� GL� GHVLJQD]LRQH� VSHFLILFDUH� HVSUHVVDPHQWH� OD� UHODWLYD�LQGLFD]LRQH�PHUFHRORJLFD�GHL�ULVSHWWLYL�SURGRWWL��



$UW����
�� *OL�DFHWL�GL�YLQR�GHVLJQDWL�FRQ�XQ�QRPH�JHRJUDILFR�VRQR�FODVVLILFDELOL�VROR�QHOO
DPELWR�GL� XQD� '�2�&�� /D� '�2�&�� XWLOL]]DWD� SHU� XQ� DFHWR� SXz� HVVHUH� OD� VWHVVD� JLj�ULFRQRVFLXWD�SHU�XQR�R�SLX
�YLQL�VLD�FRPH�'�2�&��FKH�FRPH�'�2�&�*���� 4XDORUD�XQ� DFHWR� XWLOL]]L� LO� QRPH�JHRJUDILFR� H� OH�PHQ]LRQL� VSHFLILFKH� JLj� XWLOL]]DWH�SHU�OD�GHQRPLQD]LRQH�GL�XQ�YLQ R�HVVR�GHYH�SURYHQLUH�GDOOD�VWHVVD�]RQD�HG�DYHUH�OD�VWHVVD�EDVH�DPSHORJUDILFD��� 4XDORUD�XQ�DFHWR�XWLOL]]L�LO�VROR�QRPH�JHRJUDILFR�GL�XQD�GHQRPLQD]LRQH�GL�RULJLQH�GL�XQ�YLQR��HVVR�SXz�DQFKH�DYHUH�XQD�UHJRODPHQWD]LRQH�DXWRQRPD�LQ�WXWWR�R�LQ�SDUWH��,Q� WDO� FDVR QRQ� VRQR�XWLOL]]DELOL� OH�PHQ]LRQL� VSHFLILFKH�JLj� DWWULEXLWH� DO� YLQR�� IHUPR�UHVWDQGR� FKH� OD� ]RQD� GL� SURGX]LRQH� SXz� DQFKH� HVVHUH� OD� VWHVVD��/D�'�2�&��GL�XQ�DFHWR�SXz�HVVHUH�ULFRQRVFLXWD�DXWRQRPDPHQWH���� /H� FRQGL]LRQL�� L� WHUPLQL� H� OH�PRGDOLWj� SHU� LO� ULFRQRVF LPHQWR� GHOOH� GHQRPLQD]LRQL� GL�RULJLQH�GHJOL�DFHWL�GL�YLQR�VRQR�DQDORJKH�D�TXHOOH�SUHYLVWH�SHU�L�YLQL���� ,� GLVFLSOLQDUL� GL� SURGX]LRQH� GHJOL� DFHWL� DSSURYDWL� FRQ� L� GHFUHWL� GL� ULFRQRVFLPHQWR�GHYRQR� ULSRUWDUH� OH� VWHVVH� LQGLFD]LRQL� GL� TXHOOL� UHODWLYL� DL� YLQL� RYH� FRPSDWLELOL�� FRQ�HFFH]LRQH� GHL� ULIHULPHQWL� D� VRWWR]RQH� R� WHUPLQL� JHRJUDILFL� QRQ� SUHYLVWL� SHU� WDOL�SURGRWWL��� 3HU�TXDQWR�FRQFHUQH�L�PHWRGL�GL�HODERUD]LRQH�GHJOL�DFHWL�L�GLVFLSOLQDUL�GL�SURGX]LRQH�SUHYHGHUDQQR� OH� PRGDOLWj� GL� DFHWLILFD]LRQH� LQGLFDQGR� HVSUHVVDP HQWH� VH�O
DFHWLILFD]LRQH�DYYLHQH�D�SDUWLUH�GDO�PRVWR�R�GDO�YLQR��� &RQ�VXFFHVVLYR�GHFUHWR�VDUDQQR�HPDQDWH�QRUPH�SHU�OD�WHQXWD�GHJOL�DOEL�GHL�YLJQHWL��OH�GHQXQFH�GL�SURGX]LRQH��JOL�HVDPL�RUJDQROHWWLFL��L�FRQWUROOL�SULPD�GHOO
LPPLVVLRQH�DO�FRQVXPR�HG�LO�FRQIH]LRQDPHQWR��LYL�FRPSUHVH�OD�GHVLJQD]LRQH�H�SUHVHQWD]LRQH�

$UW����
�� /H�DFTXHYLWL�GL�RULJLQH�YLWLFROD��EUDQG\��JUDSSH��GLVWLOODWL�GL�XYD���FRQ�HVFOXVLRQH�GHJOL�DURPDWL]]DWL� H� GHJOL� LQIXVL�� VRQR� FODVVLILFDELOL� QHOO
DPELWR� GL� XQD� '�2�&�� R� GL� XQD�LQGLFD]LRQH�JHRJUDILFD�WLSLFD���� /D�GHQRPLQD]LRQH�GL�RULJLQH�XWLOL]]DWD�SHU�XQR�R�SLX
�SURGRWWL�GL�FXL�DO�FRPPD���SXz�HVVHUH�OD�VWHVVD�JLj�ULFRQRVFLXWD�SHU�XQR�R�SLX
�YLQL�VLD�FRPH�'�2�&��FKH�'�2�&�*��R�SHU�DOWUL�SURGRWWL�GL�FXL�DOOD�SUHVHQWH�OHJJH���� /H� DFTXH� YLWL� GL� RULJLQH� YLWLFROD� SRVVRQR� GHULYDUH� GD� GLVWLOOD]LRQH� GL� SURGRWWL� YLQRVL�QRQ�IHUPHQWDWL�R�GLYLQDFFLD��� 4XDORUD� XQ
DFTXDYLWH� XWLOL]]L� LO� QRPH� JHRJUDILFR� H� OH� PHQ]LRQL� VSHFLILFKH� JLj�XWLOL]]DWH�SHU�OD�GHQRPLQD]LRQH�GL�XQ�YLQR��HVVD�GHYH�SURYHQLUH�GDOOD�VWHVVD�]RQD�HGHVVHUH�RWWHQXWD�GDOOD�GLVWLOOD]LRQH�GL�SURGRWWL�YLWLYLQLFROL�VSHFLILFL�GHOOD�GHQRPLQD]LRQH�FXL�VL�ULIHULVFH���� (
�FRQVHQWLWR�FKH�XQ
DFTXDYLWH�XWLOL]]L�QHOOD�SURSULD�GHQRPLQD]LRQH�GL�RULJLQH� LO�VROR�QRPH�JHRJUDILFR�GL�XQD�GHQRPLQD]LRQH�GL�RULJLQH�GL�XQ�YLQR ��� (
� DOWUHVu� FRQVHQWLWR� LO� ULFRQRVFLPHQWR� GL� GHQRPLQD]LRQL� GL� RULJLQH� DXWRQRPH� H�VSHFLILFKH�SHU�OH�DFTXHYLWL��� /H� FRQGL]LRQL�� L� WHUPLQL� H� OH�PRGDOLWj� SHU� LO� ULFRQRVFLPHQWR� GHOOH� GHQRPLQD]LRQL� GL�RULJLQH�GHOOH�DFTXHYLWL�VRQR�DQDORJKH�D�TXHOOH�SUHYLVWH�SHU�L� YLQL��� ,� GLVFLSOLQDUL� GL� SURGX]LRQH� GHOOH� DFTXHYLWL� YLWLYLQLFROH� DSSURYDWL� FRQ� L� GHFUHWL� GL�ULFRQRVFLPHQWR� GHYRQR� ULSRUWDUH� OH� VWHVVH� LQGLFD]LRQL� GL� TXHOOL� UHODWLYL� DL� YLQL�� RYH�FRPSDWLELOL�� FRQ� HFFH]LRQH� GHL� ULIHULPHQWL� D� VRWWR]RQH� R� WHUPLQL� JHRJUDILFL� QRQSUHYLVWL�SHU�WDOL�SURGRWWL��� 3HU� TXDQWR� FRQFHUQH� L� PHWRGL� GL� HODERUD]LRQH� GHOOH� DFTXHYLWL�� L� GLVFLSOLQDUL� GL�SURGX]LRQH�SUHYHGHUDQQR�OH�FDUDWWHULVWLFKH�GHOOH�XYH�DOOD�YHQGHPPLD��OH�PRGDOLWj�GL�IHUPHQWD]LRQH� SHU� L� PRVWL� GHVWLQDWL� D� IRUQLUH� YLQL� SHU� OH� DFTXH YLWL� GL� YLQR�� LO� JUDGR�DOFROLFR� HG� LO� FRQWHQXWR� LQ� � �EXWDQROR� GHOOD� YLQDFFLD�� OH� PRGDOLWj� HG� LO� SHULRGR� GL�GLVWLOOD]LRQH��SUHFLVDQGR�VH�TXHVWD�DYYLHQH� LQ�PRGR�GLUHWWR�R�PHGLDQWH�FRUUHQWH�GL�YDSRUH� DFTXHR�� LQ� IRUPD� FRQWLQXD� R� GLVFRQWLQXD�� LO� JUDGR� DOFROLFR� GL� GLVWLOOD]LRQH��O
HYHQWXDOH� ULGLVWLOOD]LRQH�� LO� WHQRUH� GL� DOFROL� GLYHUVL� GDOO
DOFROH� HWLOLFR�� LO� WHQRUH� LQ�VRVWDQ]H�YRODWLOL�HG�RJQL�DOWUR�HOHPHQWR�WHFQLFR�XWLOH�D�FDUDWWHUL]]DUH�LO�SURGRWWR���� &RQ�VXFFHVVLYR�GHFUHWR�GHO�0LQLVWHUR�GHOO
DJULFROWXUD�H�IRUHVW H�VDUDQQR�HPDQDWH� OH�QRUPH�SHU� OD� WHQXWD� GHJOL� DOEL�GHL� YLJQHWL� R� O
LQGLYLGXD]LRQH�GHOO
RULJLQH�GHL� SURGRWWL�DJULFROL� GHVWLQDWL� DOOD� SURGX]LRQH� GHOOH� DFTXHYLWL�� OH� GHQXQFH� GL� IDEEULFD]LRQH�� JOL�



HYHQWXDOL� HVDPL� RUJDQROHWWLFL�� L� FRQWUROOL� SULPD� GHOO
LPPLVVLR QH� DO� FRQVXPR� HG� LO�FRQIH]LRQDPHQWR�LYL�FRPSUHVH�OD�GHVLJQD]LRQH�H�SUHVHQWD]LRQH���� /D�GLVFLSOLQD�GHOO
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