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$UW��� $PELWL� HGLILFDWL� GL� UHFHQWH� HVSDQVLRQH� VRJJHWWL� DPDQWHQLPHQWR ��
$UW��� $PELWL� GL� QXRYD� HGLILFD]LRQH� D� SUHYDOHQWHGHVWLQD]LRQH�UHVLGHQ]LDOH ��
$UW��� $PELWL� GL� QXRYD� HGLILFD]LRQH� SHU� DWWLYLWj� LQWHJUDWHUHVLGHQ]LDOL�H�WHU]LDULH ��
$UW��� $PELWL�GD�VRWWRSRUUH�D�SLDQR�GL�UHFXSHUR ��$UW��� $UHH� GD� VRWWRSRUUH� D� ULVWUXWWXUD]LRQH� XUEDQLVWLFDILQDOL]]DWD�D�ULFRQYHUVLRQH�IXQ]LRQDOH�H�PRUIRORJLFD ��
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$UW��� $UHH�GL� LQWHUHVVH�VWRULFR�²�DPELHQWDOH�GD�VRWWRSRUUHD�WXWHOD�H�VDOYDJXDUGLD ��
$UW��� $UHH�GL�LQWHUHVVH�DJULFROR�DPELHQWDOH ��
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$UW��� 3LDQR�GL�0LJOLRUDPHQWR�$JULFROR�$PELHQWDOH ��$UW��� 1XRYD�HGLILFD]LRQH�GL�DELWD]LRQL�H�DQQHVVL�UXUDOL ��$UW��� ,QWHUYHQWR� VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� FRQGHVWLQD]LRQH�G·XVR�DJULFROD ��
$UW��� ,QWHUYHQWR� VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� H� QRQGHVWLQDWR�D�ILQL�DJULFROL ��
$UW��� 6WUXWWXUH�SHUWLQHQ]LDOL�SHU� OH�SUDWLFKH�VSRUWLYH�H�SHU� LOWHPSR�OLEHUR ��
$UW��� $WWLYLWj�LQWHJUDWLYH�GHOOD�IXQ]LRQH�DJULFROD ��$UW��� $QQHVVL� UXUDOL� SHU� SURSULHWj� FKH� QRQ� FRVWLWXLVFRQRD]LHQGH�DJULFROH ��
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E��&RQWHVWR(·� WHUPLQH� QHFHVVDULDPHQWH� IOHVVLELOH�� 6WD� DG� LQGLFDUH� LO� TXDGUR� GL� ULIHULPHQWR� GHLUDSSRUWL�H�GHOOH�UHOD]LRQL�GL�YDULR�JHQHUH��IXQ]LRQDOL���HFRORJLFL��GLPHQVLRQDOL��VLPEROLFL�HWF���FKH�XQ�GHWHUPLQDWR�HOHPHQWR�GHO�WHUULWRULR�R�PDQXIDWWR�KDQQR�FRQ�O·LQWRUQR�(·� WHUPLQH� FKH� SXz� LQWHQGHUVL� QHOOD� JOREDOLWj� GHL� VXRL� SRVVLELOL� VLJQLILFDWL�� RSSXUHVLQJRODUPHQWH� SHU� FLDVFXQR� GL�HVVL�� FRQWHVWR� DPELHQWDOH�� FRQWHVWR� VRFLDOH�� FRQWHVWRSDHVLVWLFR�HWF�
F� 0RUIRORJLD$OGLOj�GHOOD�GHILQL]LRQH�WHRULFD�GL�TXHVWR�WHUPLQH��H�GHL�VLJQLILFDWL�GD�HVVR�VWRULFDPHQWHDVVXQWL�� q�TXL�XVDWR�HVVHQ]LDOPHQWH�QHOOD� DFFH]LRQH� VWUXPHQWDOH� GL� LQVLHPH� GL� UHJROHJHQHUDWULFL� GHOOD� R FRQGL]LRQDQWL OD IRUPD� GL� XQ� PDQXIDWWR� DUFKLWHWWRQLFR�� GL� XQFRPSOHVVR�HGLILFDWR��GL�XQ�LQVHGLDPHQWR�/D�PRUIRORJLD�GXQTXH�QRQ�q�VHPSOLFHPHQWH�OD�IRUPD��PD�q�SLXWWRVWR�OD�VWUXWWXUD�GHOODIRUPD�3HUWDQWR� GHILQLUH� �R� ULGHILQLUH�� OD� PRUIRORJLD� GL� XQ� OXRJR� VLJQLILFD� FRVWUXLUH�� FRQVWUXPHQWL� QRUPDWLYL� H� JUDILFL�� LO� VLVWHPD� GL� UHOD]LRQL� H� GL� TXDQWLWj� XWLOL� D� GHWHUPLQDUHDWWUDYHUVR� OD� ORUR� FRPSRVL]LRQH�� QRQ� OD� IRUPD� GHJOL� HGLILFL� H� GHO� WHVVXWR�� PD� OHFRPSRQHQWL�VRVWDQ]LDOL�GL�HVVD�
G� ,QWHJUD]LRQH/·LQWHJUD]LRQH�YD�LQWHVD�FRPH�FDUDWWHUH�GLVWLQWLYR�GHO�WHVVXWR�XUEDQR��(VLVWH�WHVVXWR�LQTXDQWR�OH�DWWLYLWj�H�OH�IXQ]LRQL�XUEDQH�QRQ�VRQR�VHSDUDWH�PD�FRPSUHVHQWL�H�LQWHUUHODWH�,QWHJUD]LRQH�q�TXLQGL�WHUPLQH�RSSRVWR�D�VSHFLDOL]]D]LRQH�1RQ� VLJQLILFD� WXWWDYLD� VRYUDSSRVL]LRQH� TXDOXQTXH� GL� IXQ]LRQL� H� DWWLYLWj�� PD� SLXWWRVWRUDSSRUWR� WUD�GL�HVVH� HQWUR�XQ� UHJLPH� GL� HTXLOLEULR� UHODWLYR� FKH� SXz� YDULDUH� D� VHFRQGD
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GHOOH� SDUWL� GL� WHUULWRULR� XUEDQR� FXL� FL� VL� ULIHULVFH� H� LQ� UDJLRQH� GHOOD� VFDOD� R� GHOODGLPHQVLRQH�
H� 0DUJLQH6L� GHILQLVFH� PDUJLQH� TXHOOD� SRU]LRQH� WHUULWRULDOH� FKH� �� JHQHUDOPHQWH� VLWXDWD� OXQJR� LOFRQILQH� GL� XQ� DPELWR� WHUULWRULDOH� R� GL� XQD� ]RQD�� GRWDWL� GL� GHVWLQD]LRQH� H� IXQ]LRQHVSHFLILFD� ��FRVWLWXLVFH� OD� IDVFLD�GL�FRQWDWWR� WUD�TXHVWL�HG�DOWUL� WHUULWRUL�DYHQWL� IXQ]LRQH�HGHVWLQD]LRQH�GLYHUVH�,� PDUJLQL� UDSSUHVHQWDQR� TXLQGL� OD� IDVFLD� GL� WUDQVL]LRQH� WUD� DPELWL� WHUULWRULDOL� WUD� ORURHWHURJHQHL�SHU�FDUDWWHULVWLFKH�H�IXQ]LRQL�XUEDQLVWLFKH�H�OD�VHGH�LQ�FXL�YLHQH�VWHPSHUDWD�VXSHUDWD� H� ULVROWD� OD� GLVDUPRQLD� FKH� OD� QHWWH]]D� GHL FRQILQL� WUD� DPELWL� HWHURJHQHLDOWULPHQWL�SRWUHEEH�LQJHQHUDUH�3RVVRQR� FRVWLWXLUH� PDUJLQH� OH� SDUWL� HVWUHPH�� SURVVLPH� DL� FRQILQL�� GHO� WHUULWRULRFRPXQDOH��RYYHUR��DG�HVHPSLR��TXHOOH�DL�OLPLWL�GHOO·HGLILFDWR�GHOOH�DUHH�XUEDQH��7DOYROWDTXHVWH� IDVFH� VRQR� JUDILFDPHQWH� ULFRQRVFLELOL� QHJOL� HODERUDWL� GHO� 3LDQR� DWWUDYHUVR� LOVLPEROR�GHOOH�DOEHUDWXUH�GLVSRVWH�D�ILODUL��&Lz�QRQ�LQGLFD�VWUHWWDPHQWH�H�ULJLGDPHQWH�XQDVROX]LRQH� GL� DUFKLWHWWXUD� GHO� SDHVDJJLR�� EHQVu� OD� QHFHVVLWj� FKH� LQ� TXHO� SXQWR�� OXQJRTXHOOD� IDVFLD�� FKH� LO� 3LDQR� ULFRQRVFH� FRPH� SDUWLFRODUPHQWH� VLJQLILFDWLYH� VL� GHEEDQRVWXGLDUH�HG�DSSOLFDUH�VROX]LRQL�SURJHWWXDOL�DGHJXDWH�
I� 'LVHJQR�R�ULGLVHJQR(·� O·RSHUD]LRQH� FKH� YLHQH� ULFKLHVWD� ODGGRYH� OD� LPPDJLQH� XUEDQD� GL� XQD� GHWHUPLQDWDSDUWH�GHOOR�LQVHGLDPHQWR�SUHVHQWL�SDUWLFRODUL�FDUHQ]H�GL�VWUXWWXUD�R�HYLGHQWL�IHQRPHQL�GLGHJUDGR�´5LGLVHJQDUHµ� O·LPPDJLQH� GL� XQ� OXRJR� VLJQLILFD� LQGLYLGXDUH� XQ� LQVLHPH�GL� RSHUD]LRQLSURJHWWXDOL� FKH� PLULQR� D� UHVWLWXLUH� VWUXWWXUD� XUEDQLVWLFD� D� TXHO� OXRJR� HFRQWHPSRUDQHDPHQWH�� DWWUDYHUVR� OD� SUHFLVD]LRQH� GL� HOHPHQWL� DUFKLWHWWRQLFL�� PDWHULDOLFRVWUXWWLYL�H�XVR�GHO�YHUGH��QH�GHOLQHDQR�XQD�QXRYD�H�SL��GHILQLWD�LPPDJLQH�XUEDQD�
J� 5HFXSHUR7UD�OH�GLYHUVH�DFFH]LRQL�FKH�LO�WHUPLQH�SXz�DVVXPHUH��TXHVWD�QRUPDWLYD�DFFRJOLH�TXHOODFKH�HVSOLFLWDPHQWH�VL�ULFROOHJD�DL�FRQWHQXWL�FKH�DOOH�RSHUD]LRQL�GL�UHFXSHUR�DVVHJQD�OD
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K��5LTXDOLILFD]LRQH�DPELHQWDOH5LJXDUGD� LQGLIIHUHQWHPHQWH� DPELWL� GHO� WHUULWRULR� HGLILFDWR� H� SDUWL� GHO� WHUULWRULR� QDWXUDOHDOWHUDWH�GDOO·XRPR�FRQ�RSHUD]LRQL�H�ILQDOLWj�LPSURSULH�*OL�RELHWWLYL�FKH�VL�SUHILJJH� OD� ULTXDOLILFD]LRQH�DPELHQWDOH�VRQR�SHUFLz�SHUVHJXLELOL�FRQVWUXPHQWL� SURJHWWXDOL� UHODWLYL� DO� FDPSR� GHOO·DUFKLWHWWXUD� GHO� SDHVDJJLR� R� D� SDUWLFRODULPRGDOLWj�GL�LQVHGLDPHQWR�GL�QXRYL�FRPSOHVVL�HGLILFDWL�3Xz� ULJXDUGDUH�DQFKH�SDUWL�GL� WHVVXWL�XUEDQL�FRQVROLGDWL�PD�ELVRJQRVL�GL�ULGLVHJQR��GLIXQ]LRQL�DGHJXDWH�H�YLWDOL��GL�QXRYD�TXDOLWj�QHOOH�UHOD]LRQL�WUD�SDUWL�FRVWUXLWH�H�DUHH�OLEHUHHWF�
L� &RQVHUYD]LRQH5LJXDUGD� TXHOOH� RSHUD]LRQL� FKH�� QHOO·DPELWR� GHO� UHFXSHUR�� GHYRQR� HVVHUHPDJJLRUPHQWH� ILQDOL]]DWH� DOOD� FRQVHUYD]LRQH� GHJOL� HGLILFL� HVLVWHQWL�� GHOOD� ORUR� VWUXWWXUDSULQFLSDOH�� GHOOD� FRQVLVWHQ]D� H� GHOOD� PRUIRORJLD� GHJOL� VSD]L�� GL� WXWWH� OH� SDUWLDUFKLWHWWRQLFKH� VLJQLILFDWLYH�� QHO� ULVSHWWR� GHO� FDUDWWHUH� H� GHL� VHJQL� GHOO·DUFKLWHWWXUDULFRQRVFLELOH�2JQL� RSHUD]LRQH� GL� UHFXSHUR� H� PLJOLRUDPHQWR� IXQ]LRQDOH� GHJOL� HGLILFL� GHYH� TXLQGLHVVHUH� YHULILFDWD� LQ� UHOD]LRQH� DO� ULVSHWWR� H� DO� PDQWHQLPHQWR� GL� WXWWL� TXHL� FDUDWWHUL� FKHFRVWLWXLVFRQR�LO�YDORUH�GL�WHVWLPRQLDQ]D�GHO�PDQXIDWWR�7DOL� GHILQL]LRQL� VRQR� HVWHVH� DQFKH� DL� WHVVXWL� HGLOL]L� FRQVROLGDWL�GL� LPSLDQWR� VWRULFR� QHLTXDOL� VL� HVFOXGH� TXDOVLDVL� QXRYR� LQWHUYHQWR� HGLOL]LR� H� VL� SUHYHGRQR�� DSSXQWR�� VRORLQWHUYHQWL�GL�UHFXSHUR�H�ULTXDOLILFD]LRQH�GHO�SDWULPRQLR�HVLVWHQWH�
O��0DQWHQLPHQWR6L� ULIHULVFH� DOOH� SDUWL� GL� WHVVXWR� HGLOL]LR� SUHVVRFKq� FRQVROLGDWH� H� IRUPDWHVL� LQ� WHPSLUHFHQWL�� GL� FXL� VL� FRQIHUPD� LQ� OLQHD� JHQHUDOH� OD� FRQVLVWHQ]D�� 9L� VL� SUHYHGRQR� OLPLWDWLLQWHUYHQWL�GL�VDWXUD]LRQH�H�DGGHQVDPHQWR�DOO·LQWHUQR�GL�TXHOOH�DUHH� OLEHUH�FKH�SRVVRQRHVVHUH� FRVWUXLWH� VHQ]D� FDPELDUH� QHOOD� VRVWDQ]D� OD� FRQVLVWHQ]D� GHOO·LPSLDQWR� SL�



��

JHQHUDOH�7DOL� LQWHUYHQWL� KDQQR� VRSUDWWXWWR� OD� ILQDOLWj� GL� FRQFRUUHUH� DO� PLJOLRUDPHQWR�TXDOLILFDWLYRGHJOL� LQVHGLDPHQWL�� VLD� SHU� TXDQWR� FRQFHUQH� O·DGHJXDPHQWR� GHOOH� RSHUH� GLXUEDQL]]D]LRQH�SULPDULD�H�VHFRQGDULD�� VLD�SHU� OD� FRPSOHVVLYD� ULTXDOLILFD]LRQH� GHO� ORURUDSSRUWR�FRQ�LO�UHVWR�GHO�FRQWHVWR�HGLILFDWR�H�GL�TXHOOR�QDWXUDOH�
P��5LVWUXWWXUD]LRQH�XUEDQLVWLFD5LJXDUGD� TXHOOH� VLWXD]LRQL� FRQWUDGGLVWLQWH� GD� SDUWLFRODUH� GLVRUGLQH� XUEDQLVWLFR� H� GDVLWXD]LRQL� GL� GHJUDGR� HGLOL]LR� H� LQVXIILFLHQ]D� IXQ]LRQDOH�� VRSUDWWXWWR� ODGGRYH� VLDULOHYDELOH� LO� GLVDJLR� GHOOD� SUHVHQ]D� GL� LQVHGLDPHQWL� LPSURSUL� ULVSHWWR� DG� XQ� LPSLDQWRXUEDQR�GHILQLWR��YHUVR� LO�TXDOH� WDOL� VLWXD]LRQL�DJLVFRQR�QHJDWLYDPHQWH��VLD� LQ� WHUPLQL�GLDEEDVVDPHQWR� GHOOD� TXDOLWj� DPELHQWDOH�� FKH� GL� VRWWUD]LRQH� GL� LPSRUWDQWL� DUHHVWUDWHJLFKH��6L�WUDWWD�LO�SL��GHOOH�YROWH�GL�YHFFKL�LQVHGLDPHQWL�SURGXWWLYL�RUPDL�REVROHWL�HGL�LPPRELOL�VHJQDWL�GD�IRUWH�GHJUDGR�H�PDQFDQ]D�GL�LQWHUVFDPELR�FRQ�O·LQWRUQR�XUEDQR�&RPSRUWD� RSHUD]LRQL� UDGLFDOL� GL� GHPROL]LRQH� H� ULFRVWUX]LRQH� GHJOL� HGLILFL� HVLVWHQWLVHFRQGR�QXRYL�SDUDPHWUL�H�LQGLFD]LRQL�WLSR�²�PRUIRORJLFL��QXRYR�LPSLDQWR�XUEDQLVWLFR�HIXQ]LRQDOH�� *OL� LQGLFL� QXPHUDOL� VDUDQQR� VSHFLILFDWL� SXQWXDOPHQWH�� FRVu� FRPH�OH� QXRYDGHVWLQD]LRQL� G·XVR�� ,Q� TXHVWL� FDVL� OD� SURJHWWD]LRQH� GRYUj� HVVHUH� XQLWDULD� HG� HVWHVDDOO·LQWHUD� DUHD� G·LQWHUYHQWR� FRQ� VSHFLILFD]LRQH� GHOOH� RSHUH� GL� XUEDQL]]D]LRQH� HULRUJDQL]]D]LRQH�H�ULGLVHJQR�GHOOH�VXSHUILFL�HVWHUQH�
Q��1XRYD�HGLILFD]LRQH6L� ULIHULVFH�DOOH�]RQH�GD�XUEDQL]]DUH� LQ�DPSOLDPHQWR�GHO� OLPLWH�XUEDQR�HVLVWHQWH��6RQRSDUWL� GL� WHUULWRULR� LQHGLILFDWH� FKH� GHYRQR� HVVHUH� RUJDQL]]DWH� FRQ� XQ� SURJHWWR� XQLWDULRGHILQLWR�VLD�GHOO·LPSLDQWR�LQIUDVWUXWWXUDOH�FKH�GL�TXHOOR�WLSR�²�PRUIRORJLFR�H�IXQ]LRQDOH��,QHVVH� GHYRQR� HVVHUH� GHILQLWL� LO� GLVHJQR� GHOOD� UHWH� VWUDGDOH�� GHJOL� VSD]L� SXEEOLFL� HGHOO·DVVHWWR�SODQLYROXPHWULFR�GHJOL�HGLILFL�4XDVL�WXWWH�OH�DUHH�GL�1XRYD�HGLILFD]LRQH�VRQR�LQGLYLGXDWH�GD�6FKHGH�SURJHWWR�FKH�QHGHWWDQR�OLQHH�GL�LQWHUYHQWR�H�UHJROH�GL�HGLILFD]LRQH�
R� 6FKHGD���3URJHWWR)DQQR�SDUWH� LQWHJUDQWH�FRVWLWXWLYD�GHOOD�QRUPDWLYD��VL� WUDWWD�GL� VFKHGH� IRUPDWH�GD�XQD
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SDUWH�JUDILFD�H�GD�XQD�SDUWH�VFULWWD�DYHQWL�XQ�GXSOLFH�VFRSR�3ULPR��TXHOOR�GL� LQWURGXUUH�XOWHULRUL� WHUPLQL�TXDOLWDWLYL�QHOOD�VWUXWWXUD�GHOOD�QRUPDWLYD���GLFRQVHJXHQ]D� QHOOR� VWHVVR� 3LDQR� �� EDVDWL� SLXWWRVWR� VX� HOHPHQWL� UHOD]LRQLVWLFL� FKH� VXTXHOOL�SXUDPHQWH�QXPHUDOL�6HFRQGR� TXHOOR� GL� VSHFLILFDUH� SHU� GHWHUPLQDWH� SRU]LRQL� GL� WHUULWRULR� SDUWLFRODUPHQWHVLJQLILFDWLYH�SHU�OD�VWUXWWXUD�GHO�3LDQR��LGHQWLILFDWH�QHOOH�WDYROH�GHO�5�8��LQ�VFDOD��������FRQ� DSSRVLWD� QXPHUD]LRQH�� OH� UHJROH� H� OH� LQGLFD]LRQL� SHU� JOL� LQWHUYHQWL� XUEDQLVWLFL� HGHGLOL]L�FKH�SHU�TXHL�OXRJKL�LO�3LDQR�SUHYHGH��H�QRQ�FRQWHQLELOL�HQWUR�OD�JHQHUDOH�FRSHUWXUDQRUPDWLYD�,Q�TXHVWR�VHQVR�OH�6FKHGH���SURJHWWR�LQWURGXFRQR�XQ�DQHOOR�GL�SDVVDJJLR�WUD�LO�5�8��H�LGLYHUVL� VWUXPHQWL� DWWXDWLYL� QRQ� SUHILJXUDQGR� WXWWDYLD� OD� IRUPD� GHOOH� SDUWL� FRVWUXLWH�� PDIRUQHQGR�OH�UHJROH�PRUIRORJLFKH�
S� &DPSR�GL�HGLILFD]LRQH9LHQH� FRVu� GHILQLWD� TXHOOD� SDUWH� GL� WHUULWRULR�� DOO·LQWHUQR� GHJOL� DPELWL� HGLILFDELOL�� FKHLQGLYLGXD�OD�SUHFLVD�DUHD�GL�XELFD]LRQH�GL�XQ�QXRYR�HGLILFLR��(VVR�q�VHPSUH�LQGLYLGXDWRQHOOH�VFKHGH�SURJHWWR�&RSUH�XQ·HVWHQVLRQH�VHPSUH�PDJJLRUH�GL�TXHOOD�GHOO·HGLILFLR�GD�FRVWUXLUH�� LQ�PRGR�GDFRQVHQWLUH�OHJJHUL�PRYLPHQWL�DO�IDEEULFDWR�H�SRVVLELOLWj�GL�DGRWWDUH�SHU�HVVR�GLPHQVLRQLGLYHUVH��SXU�DOO·LQWHUQR�GHOOD�PHGHVLPD�VXSHUILFLH�FRSHUWD�,O�FDPSR�GL�HGLILFD]LRQH�q� LQGLYLGXDWR�JUDILFDPHQWH�VROWDQWR�DOO·LQWHUQR�GHOOH�6FKHGH� �SURJHWWR�9LHQH�VHPSUH�LQGLYLGXDWR�XQ�OLPLWH�GHO�FDPSR�GL�HGLILFD]LRQH�FKH�UDSSUHVHQWD�LO� ILOR�GLDOOLQHDPHQWR�SULYLOHJLDWR�VXO�TXDOH�GHYH�HVVHUH�SRVWR�LO�QXRYR�IDEEULFDWR�1HO� FDVR� SDUWLFRODUH� LQ� FXL� VLDQR� LQGLYLGXDWL� L� OLPLWL� VX� WXWWL� L� ODWL� GHO� FDPSR� GLHGLILFD]LRQH��TXHVWR�FRUULVSRQGH�DOORUD�DOOD�PDVVLPD�VXSHUILFLH�FRSHUWD�DPPLVVLELOH�T��DUHD�GL�SHUWLQHQ]D6L� GHILQLVFH� DUHD� GL� SHUWLQHQ]D� GL� XQ� HGLILFLR� OD� VXSHUILFLH� FRQWLJXD� DO� PHGHVLPR� FKHULVXOWD�DG�HVVR�DVVHUYLWD�QHO�WLWROR�DELOLWDWLYR�U��DOWH]]D�H�GLVWDQ]D3HU�TXDQWR�ULJXDUGD�OD�PLVXUD]LRQH�GHOO·DOWH]]D�GHL�IDEEULFDWL�HVVD�YD�FRPSXWDWD�GDOODTXRWD� GHO� PDUFLDSLHGH� DO� SXQWR� GL� LQWHUVH]LRQH� WUD� LO� PXUR� SHULPHWUDOH� H� O·LQWUDGRVVRGHOOD�FRSHUWXUD�SHU�TXDQWR�ULJXDUGD�L�IURQWL�D�ILOR�VWUDGD��GDOOD�TXRWD�QDWXUDOH�GHO�WHUUHQR
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QHJOL�DOWUL�FDVL�/·DOWH]]D�GHOOH�FRVWUX]LRQL�GD�UHDOL]]DUVL�VX�WHUUHQL�LQ�SHQGHQ]D�GRYUj�ULVSHWWDUH�LO�OLPLWHPDVVLPR�SUHYLVWR�LQ�RJQL�SXQWR�PLVXUDELOH�WUD�OD�OLQHD�GHO�SLDQR�GL�FDPSDJQD�QDWXUDOHH�LO�SXQWR�GL�LQWHUVH]LRQH�WUD�LO�PXUR�SHULPHWUDOH�H�O·LQWUDGRVVR�GHOOD�FRSHUWXUD�/H�GLVWDQ]H�GHL�IDEEULFDWL�IUD�ORUR��GDL�FRQILQL�H�GDOOD�VWUDGD�VL�PLVXUDQR�RUL]]RQWDOPHQWHLQ�FRUULVSRQGHQ]D�GHOOD�SURLH]LRQH�GHOOH�SDUWL�GL�HGLILFLR�SL��VSRUJHQWL��HVFOXVH�WHUUD]]HH�FRSHUWXUH�LQ�DJJHWWR�ILQR�D�PO�������
V��VXSHUILFLH�FRSHUWD/D�VXSHUILFLH�FRSHUWD�PLVXUD�LQ�PT�OD�SURLH]LRQH�RUL]]RQWDOH�GHO�SHULPHWUR�HVWHUQR�GHJOLHGLILFL��FRPSUHVL�L�FDYHGL��OH�SDUWL�SRUWLFDWH��OH�ORJJH�H�WXWWH�OH�SDUWL�DJJHWWDQWL�VXSHULRULDOOD�VSRUJHQ]D�GL�PO������W��VXSHUILFLH�ORUGD�GL�SDYLPHQWR��VOS� ��VXSHUILFLH�QHWWD�GL�SDYLPHQWR��VQS�VOS� �� � PLVXUD� LQ� PT� OD� VRPPD� GL� WXWWH� OH� VXSHUILFL� SDYLPHQWDWH� FKH� IDQQR� SDUWHGHOO·HGLILFLR�� FRPSUHVH� TXHOOH� GHL� JDUDJH�� GHOOH� FDQWLQH�� FDYHGL�� GHL� EDOFRQL�� GHOOHORJJH��GHL�VHPLQWHUUDWL��GHJOL� LQWHUUDWL��GHL�PXUL�SHULPHWUDOL��GHL�YDQL�VFDOD�FRQGRPLQLDOL�6RQR�HVFOXVL�VROR�L�VRWWRWHWWL�QRQ�DELWDELOL�VQS� �� PLVXUD� LQ� PT�� OD� VRPPD� GL� WXWWH� OH� VXSHUILFL� SDYLPHQWDWH� FKH� IDQQR� SDUWHGHOO·HGLILFLR��FRPSUHVH�TXHOOH� �GHL�JDUDJH��GHOOH�FDQWLQH��GHL�FDYHGL��GHL�EDOFRQL��GHOOHORJJH�� GHL� VHPLQWHUUDWL�� GHJOL� LQWHUUDWL�� 6RQR� HVFOXVL� L� VRWWRWHWWL� QRQ� DELWDELOL�� L� PXULSHULPHWUDOL��L�YDQL�VFDOD�FRQGRPLQLDOL�X��YROXPH�9�[�3,O�YROXPH�GHO�IDEEULFDWR�q�FDOFRODWR��YXRWR�SHU�SLHQR�FRQ�OD�VRPPD�GHO�SURGRWWR�GHOOHDUHH�PLVXUDWH�DO�SHULPHWUR�HVWHUQR�GHL�VLQJROL�SLDQL��FRPSUHVH�OH�VRIILWWH��SHU�OH�UHODWLYHDOWH]]H� ORUGH� PLVXUDWH� GD� FDOSHVWuR� D� FDOSHVWuR� H�R� GD� FDOSHVWuR� DOO
HVWUDGRVVR� GHOVRODLR�GL�FRSHUWXUD�� � ,Q�FDVR�GL�FRSHUWXUD� LQFOLQDWD�GRYUj�HVVHUH�GHWHUPLQDWD� OD�PHGLDGHOOH� DOWH]]H�� 6L HVFOXGRQR� GDO� FDOFROR� GHL� YROXPL� L� FRVLGGHWWL� YROXPL� WHFQLFL�� FLRqVHUEDWRL�GL�DFTXD��H[WUD�FRUVD�DVFHQVRUL��FDPLQL�HG�DOWUR�Y��UDSSRUWR�GL�FRSHUWXUD3HU�UDSSRUWR�GL�FRSHUWXUD�VL�LQWHQGH�LO�UDSSRUWR�HVSUHVVR�LQ�SHUFHQWXDOH�IUD�OD�VXSHUILFLHFRSHUWD�H�OD�VXSHUILFLH�IRQGLDULD�
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&$32���� ��7,3,�',� ,17(59(172�� ,17(59(17,�(',/,=,�68//·(6,67(17(�(�',�1829$(',),&$=,21(��,17(59(17,�85%$1,67,&,�$$UUWW��������,,QQWWHHUUYYHHQQWWL�L�HHGGLOLLOL]]L�L�VVXXOOOO··HHVVLLVVWWHHQQWWHH*OL� LQWHUYHQWL� HGLOL]L� VXOO·HVLVWHQWH� FRQVLVWRQR� LQ� RSHUH� GL� PDQXWHQ]LRQH� RUGLQDULD� HVWUDRUGLQDULD�� LQ� RSHUH� GL� UHVWDXUR�� LQ� RSHUH� GL� ULVDQDPHQWR� FRQVHUYDWLYR�� LQ� RSHUH� GLULVWUXWWXUD]LRQH�HGLOL]LD��LQ�RSHUH�GL�DPSOLDPHQWR�D�� *OL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� RUGLQDULD FRQVLVWRQR� LQ� RSHUH� GL� ULSDUD]LRQH�ULQQRYDPHQWR� H� VRVWLWX]LRQH� GHOOH� ILQLWXUH� GHJOL� HGLILFL� HG� LQ� RSHUH� QHFHVVDULH� DGLQWHJUDUH�H�PDQWHQHUH�LQ�HIILFLHQ]D�JOL�LPSLDQWL�WHFQRORJLFL�HVLVWHQWL�)DQQR�SDUWH�GHOOH�RSHUD]LRQL�DPPHVVH�FRPH�RSHUH�LQWHUQH�GL�PDQXWHQ]LRQH�RUGLQDULD���SXOLWXUD�H�VRVWLWX]LRQH�GHJOL�LQWRQDFL�H�GHL�ULYHVWLPHQWL���WLQWHJJLDWXUD��ULSDUD]LRQH�H�VRVWLWX]LRQH�GHJOL�LQILVVL�H�GHL�VHUUDPHQWL���ULSDUD]LRQH�H�VRVWLWX]LRQH�GHL�SDYLPHQWL��� ULSDUD]LRQH� HG� LQWHJUD]LRQH� GL� LPSLDQWL� WHFQRORJLFL� HVLVWHQWL� �LGUDXOLFR�� HOHWWURQLFR�� GLULVFDOGDPHQWR�� GL� YHQWLOD]LRQH� HFF��� SXUFKp� QRQ� FRPSRUWLQR� OD� FUHD]LRQH� GL� QXRYLYROXPL� H� QRQ� VL� WUDWWL� GL� RSHUH� GL� ULOHYDQ]D� WDOH� GD� PRGLILFDUH SDUWL� VLJQLILFDWLYHGHOO·RUJDQLVPR�HGLOL]LR��� ULIDFLPHQWR� GHOOD� DUPDWXUD� PLQXWD� GHO� WHWWR� VHQ]D� PRGLILFD� GL� IRUPD� H� GL� TXRWH��� GLLPSRVWD�R�GL�FROPR��)DQQR�SDUWH�GHOOH�RSHUD]LRQL�DPPHVVH�FRPH�RSHUH�HVWHUQH�GL�PDQXWHQ]LRQH�RUGLQDULD��� SXOLWXUD�� ULSDUD]LRQH�� VRVWLWX]LRQH� GHJOL� LQWRQDFL� H� GHL� ULYHVWLPHQWL�� SXUFKp� HVHJXLWLVHQ]D�PRGLILFDUH�SUHHVLVWHQWL�DJJHWWL��RUQDPHQWL�H�SDUWL]LRQL�DUFKLWHWWRQLFKH��PDWHULDOL�H
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FRORUL��RVVLD��LQ�JHQHUDOH��JOL�HOHPHQWL�WHFQR�PRUIRORJLFL�FDUDWWHUL]]DQWL���WLQWHJJLDWXUD��ULSDUD]LRQH�H�VRVWLWX]LRQH�GHJOL�LQILVVL�H�GHL�VHUUDPHQWL��VHQ]D�PRGLILFDUHPDWHULDOL�H�SDUWLWXUH����ULSDUD]LRQH�H�VRVWLWX]LRQH�GL�PDQWL�GL�FRSHUWXUD�GHL�WHWWL�VHQ]D�PRGLILFDUH�PDWHULDOL�GLSRVD���ULSDUD]LRQH�H�VRVWLWX]LRQH�GL�JURQGDLH�H�FDQQD�IXPDULH��VHQ]D�PRGLILFDUH�OD�SRVL]LRQHH�OH�FDUDWWHULVWLFKH�GLPHQVLRQDOL�HVLVWHQWL���ULSDUD]LRQH�H�VRVWLWX]LRQH�GHOOH�SDYLPHQWD]LRQL�VHQ]D�PRGLILFDUH�PDWHULDOL�H�PRGDOLWjGL�SRVD��� WLQWHJJLDWXUD�� ULSDUD]LRQH� H� VRVWLWX]LRQH� GHOOH� UHFLQ]LRQL� VHQ]D� PRGLILFDUQH� PDWHULDOL�SRVL]LRQH��IRUPD��GLPHQVLRQH��� LPSHUPHDELOL]]D]LRQH� GL� WHWWL� H� WHUUD]]H� VHQ]D� DOWHUD]LRQL� GHOOH� FDUDWWHULVWLFKHRULJLQDULH�(·� RYYLR� FKH� SHU� WDOL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� RUGLQDULD� HVWHUQD� VDUj� QHFHVVDULDO·DWWHVWD]LRQH�GL�FRQIRUPLWj�QHJOL�DPELWL�GLVFLSOLQDWL�DOO··DOOHJDWR��$�E��*OL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VRQR�OH�RSHUH�H�OH�PRGLILFKH�QHFHVVDULHSHU� ULQQRYDUH�H�VRVWLWXLUH�SDUWL� DQFKH�VWUXWWXUDOL�GHJOL� HGLILFL�� QRQFKp�SHU� UHDOL]]DUH�HGLQWHJUDUH� L�VHUYL]L� LJLHQLFR�VDQLWDUL�H� WHFQRORJLFL��VHPSUH�FKH�QRQ�DOWHULQR� L�YROXPL�H� OHVXSHUILFL�GHOOH�VLQJROH�XQLWj�LPPRELOLDUL�H�QRQ�FRPSRUWLQR�PRGLILFKH�GHOOH�GHVWLQD]LRQHG·XVR�)DQQR� SDUWH� GHOOH� RSHUD]LRQL� DPPHVVH� FRPH� RSHUH� LQWHUQH� GL� PDQXWHQ]LRQHVWUDRUGLQDULD�
�� GLYHUVD� GLVWULEX]LRQH� LQWHUQD� R� ULRUJDQL]]D]LRQH� IXQ]LRQDOH� GHOOH� VLQJROH� XQLWjLPPRELOLDUL��PHGLDQWH�PRGLILFD��DSHUWXUD�H�FKLXVXUD�GL�SRUWH��PHGLDQWH�GHPROL]LRQH�GLWUDPH]]L�H�ORUR�ULFRVWUX]LRQH�DQFKH�VSRVWDWD�VHQ]D�YDULD]LRQL�HVWHUQH��� LQVHULPHQWR� GL� HOHPHQWL� DFFHVVRUL� �� VRSSDOFKL�� GRSSL� SDYLPHQWL�� FRQWURVRIILWWL�� VFDOHLQWHUQH��HFF����VHQ]D�DOWHUD]LRQH�GHOOH�VWUXWWXUH�HVLVWHQWL��� DGHJXDPHQWR� GHOOH� PXUDWXUH� SHULPHWUDOL�� GHOOH� FRSHUWXUH�� GHL� VRODL� DL� ILQL� GHOODFRLEHQWD]LRQH�WHUPLFD�H�DFXVWLFD���GHPROL]LRQH�FRQ�ULFRVWUX]LRQH�GL�SDUWL�DPPDORUDWH�GHOOH�IRQGD]LRQL�H�GHL�PXUL�SRUWDQWLFRQ�R�VHQ]D�PRGLILFKH�GL�PDWHULDOL���FRQVROLGDPHQWR��GHPROL]LRQH�FRQ�ULFRVWUX]LRQH�GL�SDUWL�GL�VRODL��YROWH�H�VFDOH��DQFKH
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$$UUWW���� ������ $$PPEELLWWL�L� HHGGLLIILLFFDDWWL�L� GGL� LL� LQQWWHHUUHHVVVVH�H� VVWWRRUULLFFR�R� DDPPEELLHHQQWWDDOOH�H� GGD�D� VVRRWWWWRRSSRRUUUUH�H� DDG�G� DDWWWWLLYYLLWWj�j� GGLLFFRRQQVVHHUUYYDD]]LLRRQQH�H�H�H�UUHHFFXXSSHHUURR����LLQQWWHHJJUUDD]]LLRRQQH�H�H�H�UULLTTXXDDOLOLIILLFFDD]]LLRRQQHH
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6L� WUDWWD� GL� DPELWL� DVVLPLODELOL� D� TXHOOL� GHOO·DUW�� SUHFHGHQWH� PD� QRUPDOPHQWH� GL� SL�UHFHQWH�HGLILFD]LRQH�,O� ORUR� YDORUH� q� FRVWLWXLWR� GDOOD� FRPSDWWH]]D� GHO� WHVVXWR� XUEDQR� IRUPDWRVL� VRSUDWWXWWROXQJR� OH� VWUDGH� SULQFLSDOL�� +DQQR� XQD� VWUXWWXUD� PRUIRORJLFD� RPRJHQHD� H� FRQFRUURQRIRUWHPHQWH�DOO·LPPDJLQH�FRPSOHVVLYD�GHOO·LGHQWLWj�XUEDQD�GHO�OXRJR�6RQR�DPPHVVL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HG�LQWHJUD]LRQH�PRGHVWD�GHL�IDEEULFDWL�VRORD� FRQGL]LRQH� GL� PDQWHQHUH� LQDOWHUDWL� L� FDUDWWHUL� DUFKLWHWWRQLFL� IRQGDPHQWDOL� GHJOL� HGLILFL�FRPSRVL]LRQH� GHJOL� HVWHUQL�� JHRPHWULD� GHOOH� FRSHUWXUH�� PDWHULDOL� FRVWUXWWLYL�� WLSR� GLILQLWXUH��HWF���,Q�WDOL�DPELWL�VRQR�DXWRUL]]DWL�JOL�LQWHUYHQWL�GLUHWWL�GL�UHVWDXUR��ULVDQDPHQWR�FRQVHUYDWLYR�HULVWUXWWXUD]LRQH�HGLOL]LD�$�H�%�*OL�LQWHUYHQWL�SUHYLVWL�LQ�TXHVWR�DPELWR�VRQR�QRUPDWL�GD�VSHFLILFD�GLVFLSOLQD��DOOHJDWR�$��

$$UUWW����������$$PPEELLWWL�L�HHGGLLIILLFFDDWWL�L�GGL�L�UUHHFFHHQQWWH�HH�HVVSSDDQQVVLLRRQQH�H�VVRRJJJJHHWWWWL�L�D�D�PPDDQQWWHHQQLLPPHHQQWWRR4XHVWL�DPELWL�VL� LGHQWLILFDQR�JHQHUDOPHQWH�SHU�XQD� LQFRPSOHWH]]D�GHOOD�HGLILFD]LRQH�HGHOOD� VWUXWWXUD� XUEDQLVWLFD�� VRSUDWWXWWR� LQ� WHUPLQL� GL� DVVHQ]D� H� GL� DWWLYLWj� GLYHUVH� GDOODUHVLGHQ]LDOH�H�FDUHQ]D�GL�VHYL]L�H�LQIUDVWUXWWXUH�6L�FDUDWWHUL]]DQR�LQROWUH�SHU�XQD�LQVXIILFLHQWH�TXDOLWj�DPELHQWDOH�GRYXWD�SDUWLFRODUPHQWHDOOD� FDUHQ]D� SURJHWWXDOH� GHOOH� SDUWL� HGLOL]LH�� LQDGHJXDWH]]D� GHOOH� VLVWHPD]LRQL� D� WHUUD�IUDPPHQWD]LRQH�GRYXWD�DOOH�FDUDWWHULVWLFKH�WLSRORJLFKH�GL�LQVHGLDPHQWL�VSHVVR�EDVDWL�VXLPSLDQWL�XUEDQLVWLFL�SRFR�UD]LRQDOL�/D� GLYHUVD� FRQQRWD]LRQH� GHL� YDUL� DPELWL� KD� UHVR� QHFHVVDULD� XQD� GLYHUVLILFD]LRQH� GHLSDUDPHWUL�HGLOL]LR���XUEDQLVWLFL�DO�ILQH�GL�XQD�ORUR�PDJJLRUH�LQWHJUD]LRQH�FRQ�LO�FRQWHVWR�GD�FXL LQIDWWL�WDOL�SDUDPHWUL�VRQR�GHVXQWL�6XJOL�HGLILFL�HVLVWHQWL�VRQR�DPPHVVL�JOL�LQWHUYHQWL�GHVFULWWL�DOO·DUW��� OHWWHUH�D��E��F��G��H��1RQ� VRQR� DPPHVVH� GHVWLQD]LRQL� G·XVR� GLYHUVH� GD� TXHOOH� UHVLGHQ]LDOL� FKH� VLDQRLQFRPSDWLELOL� FRQ� OH� FDUDWWHULVWLFKH� GHOO·LQVHGLDPHQWR� SHU� UDJLRQL� GL� LQTXLQDPHQWRDFXVWLFR�� LJLHQLFR� H� DPELHQWDOH�� *OL� LQWHUYHQWL� GL� DPSOLDPHQWR� H� QXRYD� HGLILFD]LRQHQHOO·DPELWR� GHOOH� ORWWL]]D]LRQL� LQ� YLJRUH�VHJXH� OH� QRUPH� GHILQLWH� LQ� WDOL� VWUXPHQWL�� $O� GLIXRUL� GL� WDOL� ORWWL]]D]LRQL�� JOL� LQWHUYHQWL� GL� DPSOLDPHQWR� H� QXRYD� HGLILFD]LRQH� VRQRDPPHVVL��QHO�ULVSHWWR�GHL�VHJXHQWL�SDUDPHWUL�VROR�VX�DUHH�FKH�QRQ�VLDQR�GL�SHUWLQHQ]D
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GL�DOWUL�HGLILFL�

55�� 55��,I� ������PF�PT� ,I� ����PF�PT+�PD[� PO �������� +�PD[� PO������SLDQL�� ���SLDQL�'LVWDQ]D�VWUDGH PO������� 'LVWDQ]D�VWUDGH PO�������'LVWDQ]D�FRQILQL PO������� 'LVWDQ]D�FRQILQL PO�������'LVWDQ]D�WUD�L�IDEEULFDWL� PO������� 'LVWDQ]D�WUD�L�IDEEULFDWL PO������
��/·LQGLFH�GL�IDEEULFDELOLWj�IRQGLDULD��,I�� LQGLFD�L�PHWUL�FXEL�FKH�SRVVRQR�HVVHUH�HGLILFDWLVX�RJQL�PHWUR�TXDGUDWR�GL�VXSHUILFLH�IRQGLDULD�SHUWLQHQWH�DOOD�FRVWUX]LRQH�$JOL�HIIHWWL�GHOOD�GHWHUPLQD]LRQH�GHJOL�LQGLFL�GL�IDEEULFDELOLWj�� LO� YROXPH� GHL� SLDQL� LQWHUUDWL� H� VHPLQWHUUDWL� GRYUj� HVVHUH� VFRPSXWDWR� LQ� PLVXUD� QRQVXSHULRUH�DO�����GHOOD�YROXPHWULD�FRPSOHVVLYD�� ,O�YROXPH�GHOOH�ORJJH�FRSHUWH�q�YDOXWDWR�SHU�LO�����GHO�YROXPH�YXRWR�SHU�SLHQR�� ,O� YROXPH� GHOOH� SDUWL� D� SLORWLV� VDUj� HVFOXVR� GDO� FDOFROR� GHO� YROXPH� TXDQGR� QH� VLDSUHYLVWD�OD�GHVWLQD]LRQH�DG�XVR�SXEEOLFR��VDUj�FRPSXWDWR�FRQ�OD�ULGX]LRQH�GHO����TXDQGR�SXU�HVVHQGR�SULYDWH��VLDQR�GHVWLQDWH�DG�XVR�FROOHWWLYR�,� YROXPL� FKH� HYHQWXDOPHQWH� LQWHUURPSHVVHUR� OD� FRQWLQXLWj� GHL� SLORWLV� �VFDOH�� HOHYDWRUL�QHJR]L�HG�DOWUR��VDUDQQR�FRPSUHVL�LQWHJUDOPHQWH�QHO�FDOFROR�GHL�YROXPL�JHQHUDOL�,Q� WXWWR� LO� WHUULWRULR� FRPXQDOH� QRQ� VL� FRQVLGHUDQR� DL� ILQL� GHOOD� GHWHUPLQD]LRQH� GHOODGLVWDQ]D� WUD� HGLILFL�� LQ� TXDQWR� DVVLPLODELOL� DL� PXUL� GL� FLQWD� GL� FXL� DOO·DUW�� ���� &�&��� LPDQXIDWWL�� FRPXQTXH� OHJLWWLPDWL�� GL� DOWH]]D� LQIHULRUH� D� PO�� ����� HG� DGLELWL� D� IXQ]LRQLDFFHVVRULH�R�FKH�FRPXQTXH�QRQ�SUHVXSSRQJDQR�OD�SUHVHQ]D�SHUPDQHQWH�GL�SHUVRQH�,Q� WXWWR� LO� WHUULWRULR� FRPXQDOH� OD� GLVWDQ]D� PLQLPD� QRQ� WURYD� DSSOLFD]LRQH� QHO� FDVR�GLDPSOLDPHQWL�FKH�QRQ�FRPSRUWLQR�ULGX]LRQH�GHOOD�GLVWDQ]D�SUHHVLVWHQWH�� VDOYR�FKH�QRQVL�DEELD�DOPHQR�XQD�SDUHWH�ILQHVWUDWD�6RQR� IDWWH� VDOYH�� LQ� RJQL� FDVR�� OH� PDJJLRUL� GLVWDQ]H� PLQLPH� HYHQWXDOPHQWH� SUHVFULWWHGDOOH�QRUPDWLYH�QD]LRQDOL�YLJHQWL�,Q�FDVL�SDUWLFRODUL�� LQ�FXL� OD�FRPSDWWH]]D�GHO�WHVVXWR�XUEDQR�FRQVLJOLD�GL�PDQWHQHUH�XQ
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DOOLQHDPHQWR�VWUDGDOH�SUHYDOHQWH�� O·$�&��KD�SRVVLELOLWj�GL�GHURJDUH�YDOXWDQGR�FDVR�SHUFDVR��GDOO·LQGLFD]LRQH�GHOOH�GLVWDQ]H�PLQLPH�GDOOH�VWUDGH�H�GDL�FRQILQL�GL�SURSULHWj�
6$662)257,123�$���D�/·DUHD�RJJHWWR�GHO�SLDQR�DWWXDWLYR�FRPSOHWD�O·LQVHGLDPHQWR�XUEDQR�OXQJR�LO� WUDWWR�GHOODSURYLQFLDOH�/·HGLILFD]LRQH�GRYUj�JDUDQWLUH� OD�FRQWLQXLWj�GHO� WHVVXWR�HVLVWHQWH�DWWUDYHUVR�XQD�UHJRODLQVHGLDWLYL� EDVDWD� VXOOD� VHPSOLFLWj� H� OLQHDULWj� GHL� IURQWL� H� O·LQWHJUD]LRQH� FRQ� OH� DUHH�DYHUGH�UHWURVWDQWL��$OO·LQWHUQR�GHOO·DUHD�GRYUDQQR�HVVHUH�ULFDYDWH�DGHJXDWH�VXSHUILFL�SHU�LSDUFKHJJL�H�DUHH�DWWUH]]DWH�VHFRQGR�JOL�VWDQGDUG�3$5$0(75,�(',/,=,2���85%$1,67,&,'HVWLQD]LRQH�'·XVR� UHVLGHQ]D��DWWLYLWj�FRPPHUFLDOL�H�GL�VHUYL]LR6QS��$UW�����1�7�$��� PT ����1��PDVVLPR�DOORJJL Q� �1��SLDQL Q� �$OWH]]D�PDVVLPD PO ����'LVWDQ]D�PLQLPD�VWUDGH PO ����� R� DOOLQHDPHQWR� FRQ� L� IDEEULFDWLHVLVWHQWL'LVWDQ]D�GDL�FRQILQL PO� ����'LVWDQ]D�GDL�IURQWL�ILQHVWUDWL PO �����
5,%2//$3�$���E�6L�FRQILJXUD�FRPH�XQ·DUHD�GL�ULVHUYD�SHU�O·DPSOLDPHQWR�GHO�QXFOHRUHVLGHQ]LDOH�GL�HGLOL]LD�HFRQRPLFD�H��SRSRODUH�FKH�YD�DG�DJJLXQJHUVL��FRPSOHWDQGROR�O·LQVHGLDPHQWR�HVLVWHQWH�(·� SDU]LDOPHQWH� JLj� VHUYLWR� GD� XQD� EXRQD� UHWH�GL� LQIUDVWUXWWXUH� FKH� GRYUDQQR� HVVHUHLQWHJUDWH�H�FRPSOHWDWH�3$5$0(75,�(',/,=,2���85%$1,67,&,'HVWLQD]LRQH�'·XVR� UHVLGHQ]D�6QS��$UW�����1�7�$��� PT ����
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1��PDVVLPR�DOORJJL Q� ��1��SLDQL Q� �$OWH]]D�PDVVLPD PO ����'LVWDQ]D�PLQLPD�VWUDGH PO �����'LVWDQ]D�GDL�FRQILQL PO� ����'LVWDQ]D�GDL�IURQWL�ILQHVWUDWL PO �����
67,&&,$12�6&$/23�$���F�,O� QXRYR� SLFFROR� LQVHGLDPHQWR� YD� D� FRPSOHWDUH� LO� QXFOHR� HGLILFDWR� JLj� HVLVWHQWH� QHOOD]RQD�GL�,QJHJQHUH�/·HGLILFD]LRQH� GRYUj� HVVHUH� DGGHQVDWD� QHOOD� SDUWH� DWWRUQR� DOO·DQQHVVR� HVLVWHQWH� FRQO·RELHWWLYR�GL�FRQIHULUH�DO�QXRYR�LQVHGLDPHQWR�O·DVSHWWR�GL�XQ�FRQWHQXWR�ERUJR�UXUDOH�,O�PRGHOOR�LQVHGLDWLYL�GRYUj�HVVHUH�TXHOOR�GHOO·DJJUHJDWR�GL�HGLILFL�GL�JUDQGH�VHPSOLFLWj�HOLQHDULWj� DUFKLWHWWRQLFD�� ,� SDUDPHQWL� H� OH� ILQLWXUH� HGLOL]LH� GRYUDQQR� HVVHUH� TXHOOHGHOO·HGLOL]LD�UXUDOH�WUDGL]LRQDOH�/H� VXSHUILFL� HVWHUQH� GRYUDQQR� HVVHUH� SURJHWWDWH� PLUDQGR� DOOD� PDVVLPD� LQWHJUD]LRQHDPELHQWDOH�FRQ�LO�FLUFRVWDQWH�FRQWHVWR�DJULFROR�
3$5$0(75,�(',/,=,2���85%$1,67,&,'HVWLQD]LRQH�'·XVR� UHVLGHQ]D6QS��$UW�����1�7�$��� PT ����1��PDVVLPR�DOORJJL Q� ��1��SLDQL Q� �$OWH]]D�PDVVLPD PO ����'LVWDQ]D�PLQLPD�VWUDGH PO �����'LVWDQ]D�GDL�FRQILQL PO� ����'LVWDQ]D�GDL�IURQWL�ILQHVWUDWL PO �����
$$UUWW����������$$PPEELLWWL�L�GGL�L�QQXXRRYYD�D�HHGGLLIILLFFDD]]LLRRQQH�H�D�D�SSUUHHYYDDOOHHQQWWH�H�GGHHVVWWLLQQDD]]LLRRQQH�H�UUHHVVLLGGHHQQ]]LLDDOOHH6L�WUDWWD�GL�]RQH�WRWDOPHQWH�LQHGLILFDWH��DOOH�TXDOL�q�DVVHJQDWD��GD�XQ�ODWR��OD�IXQ]LRQH�GLULVSRQGHUH�DOOD�GRPDQGD�SUHYLVWD�GL�QXRYD�HGLILFD]LRQH�UHVLGHQ]LDOH�H��GDOO·DOWUR�ODWR��OD
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IXQ]LRQH�GL�GDUH�FRPSOHWH]]D�H�FRQVLVWHQ]D�DJOL� LQVHGLDPHQWL�HVLVWHQWL��$�TXHVW·XOWLPRILQH�q�SDUWLFRODUPHQWH�ULYROWD�OD�SURJHWWD]LRQH�ULFKLHVWD�(·�SRVVLELOH�O·LQVHULPHQWR�GL�DWWLYLWj�GL�YLFLQDWR�FRPPHUFLDOL�H�GL�DWWLYLWj�GLUH]LRQDOL�/D� VFKHGD� SURJHWWR�� QHL� FDVL� SUHYLVWL�� q� SUHRUGLQDWD� DOOR� VWHVVR� ILQH�� ILVVD� L� FULWHUL� GLLQVHGLDPHQWR��OH�UHJROH�PRUIRORJLFKH�H�JOL�VFKHPL�GHOOD�YLDELOLWj�H�GHL�PRYLPHQWL�(·� REEOLJDWRULR� OR� VWUXPHQWR� SUHYHQWLYR� GHO� 3LDQR� $WWXDWLYR� �3LDQR� GL� /RWWL]]D]LRQH��� ,O3LDQR� DWWXDWLYR� GHYH� HVVHUH� HODERUDWR� FRQ� PRGDOLWj� GL� SURJHWWD]LRQH� FKH�GLPRVWULQRO·DGHJXDWR�LQVHULPHQWR�GHO�QXRYR�LQVHGLDPHQWR�QHO�FRQWHVWR�LQ�FXL�YLHQH�D�FROORFDUVL��HFKH� RIIUDQR� HVDXULHQWL� HOHPHQWL� GL� GHWWDJOLR� DO� VXR� LQWHUQR�� ,Q� SDUWLFRODUH� ODSURJHWWD]LRQH�GHO�3LDQR�DWWXDWLYR�GHYH�FRQWHQHUH�D��O·LQGLFD]LRQH�GL�WXWWL�JOL�HOHPHQWL�GL�UHOD]LRQH�WUD�O·DUHD�LQ�TXHVWLRQH�H�O·LQWRUQR�E�� OD� GHILQL]LRQH� GHL� PDUJLQL GHOO·DUHD� LQWHUHVVDWD� QHL� FRQIURQWL� GHOO·HVWHUQR� QRQHGLILFDWR�F�� OD� UDSSUHVHQWD]LRQH� GHOO·DVVHWWR� PRUIRORJLFR� GHOO·LQVLHPH� PHGLDQWH� SODVWLFL�DVVRQRPHWULH��SURVSHWWLYH��UHQGHULQJ��IRWRPRQWDJJL��HWF��G�� LO� GHWWDJOLR� GL� WXWWH� OH� VLVWHPD]LRQL� D� WHUUD� H� LQ� VSHFLDO� PRGR� GHJOL� VSD]L� GL� XVRFROOHWWLYR�H�GHJOL�HOHPHQWL�HGLILFDWL�H�GL�UHFLQ]LRQH�FKH�SURVSHWWDQR�VX�GL�HVVL�H��OH�LQGLFD]LRQL�GHOOH�WLSRORJLH�HGLOL]LH��ROWUH�D�WXWWH� OH� LQGLFD]LRQL�TXDQWLWDWLYH�UHODWLYH�DYROXPHWULH��VXSHUILFL�FRSHUWH��QXPHUR�GHL�SLDQL ��DOWH]]H��GLVWDQ]H�HWF��I��,O�ULVSHWWR�GHJOL�VWDQGDUG�XUEDQLVWLFL�GL�OHJJH�J��OH�LQGLFD]LRQL�GL�WXWWL�L�PDWHULDOL�GHOOH�ILQLWXUH�HVWHUQH�H�L�WLSL�GHOOH�SULQFLSDOL�DOEHUDWXUH�VLVWHPD]LRQL� D� YHUGH�� DO� ILQH� GL� YDOXWDUH� LO� FRUUHWWR� LQVHULPHQWR� DPELHQWDOH� GHO� QXRYRLQVHGLDPHQWR�1HJOL� DPELWL� GL� QXRYD� HGLILFD]LRQH� UHVLGHQ]LDOH� SHU� L� TXDOL� VRQR� VWDWH� SUHGLVSRVWH6FKHGH�SURJHWWR�YDQQR�FRQVLGHUDWH�SUHVFULWWLYH�OH�VHJXHQWL�LQGLFD]LRQL���6FKHPD�GHOOD�YLDELOLWj�SHGRQDOH�H�PHFFDQL]]DWD���5HJROH�LQVHGLDWLYH�GHL�IDEEULFDWL���'LPHQVLRQH�GHL�FDPSL�GL�HGLILFD]LRQH��DOWH]]D�PDVVLPD�GHL�IDEEULFDWL��GLVWDQ]D�GDOOHVWUDGH�H�GDL�FRQILQL��GLVWDQ]H�WUD�L�IDEEULFDWL���6XSHUILFL�QHWWH� GL� SDYLPHQWR� LQGLYLGXDWH� QHOOH� VLQJROH� VFKHGH�� /D� VXSHUILFLH� QHWWD� GLSDYLPHQWR��6QS���PLVXUD�LQ�PT��OD�VRPPD�GL�WXWWH�OH�VXSHUILFL�SDYLPHQWDWH�FKH�IDQQRSDUWH�GHOO·HGLILFLR��FRPSUHVH�TXHOOH GHL�JDUDJH��GHOOH�FDQWLQH��GHL�FDYHGL��GHL�EDOFRQL�GHOOH�ORJJH��GHL�VHPLQWHUUDWL��GHJOL�LQWHUUDWL��6RQR�HVFOXVL�L�VRWWRWHWWL�QRQ�DELWDELOL��L�PXUL
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SHULPHWUDOL��L�YDQL�VFDOD�FRQGRPLQLDOL��1RQ�VRQR�DPPHVVH�VFDOH�HVWHUQH�
$$UUWW����������$$PPEELLWWL�L�GGL�L�QQXXRRYYD�D�HHGGLLIILLFFDD]]LLRRQQH�H�SSHHU�U�DDWWWWLLYYLLWWj�j�LLQQWWHHJJUUDDWWH�H�UUHHVVLLGGHHQQ]]LLDDOL�OL�H�H�WWHHUU]]LLDDUULLHH��6L� WUDWWD� GL� DUHH� XELFDWH� LQ� SXQWL� VWUDWHJLFL� GHOOD� VWUXWWXUD� XUEDQD� GHVWLQDWH� DOODUHDOL]]D]LRQH�GL�FRPSOHVVL�HGLILFDWL�FKH�VL�GLVWLQJXRQR�SHU� O·LQWHJUD]LRQH�GL� IXQ]LRQL�HGDWWLYLWj�GLYHUVH�H�FKH�GRYUDQQR�FRVWLWXLUH�XQ�SXQWR�GL�SDUWLFRODUH�ULOHYDQ]D�TXDOLWDWLYD�QHOFRQWHVWR� XUEDQR� HVLVWHQWH�� 'RYUDQQR� HVVHUH� RJJHWWR� GL� XQD� SURJHWWD]LRQHSDUWLFRODUPHQWH� DWWHQWD� H� LQ� JUDGR� GL� FRVWLWXLUH� XQ� PRPHQWR� GL� ULTXDOLILFD]LRQH� HYDORUL]]D]LRQH�GHOO·LQWHUD�FRPSDJLQH�XUEDQD�(·�REEOLJDWRULR�OR�VWUXPHQWR�GHO�SLDQR�DWWXDWLYR�FKH�GRYUj�VHJXLUH�WXWWH�OH�LQGLFD]LRQL�HSUHVFUL]LRQL�GHVFULWWH�QHO�SUHFHGHQWH�DUW����*OL� RELHWWLYL� GHOO·LQWHUYHQWR�� JOL� LQGLFL� TXDQWLWDWLYL� H� OH� UHJROH� GL� SURJHWWD]LRQH� VRQRFRQWHQXWL�QHOOH�UHODWLYH�6FKHGH���SURJHWWR�6LQR�DOO·DSSURYD]LRQH�GHO�3LDQR�$WWXDWLYR�GL�FXL�VRSUD��VDUDQQR�FRQVHQWLWL�JOL� LQWHUYHQWLGL� FXL� DOOH� OHWWHUD� D�E�F�G�H�$� SHU� L� IDEEULFDWL� HVLVWHQWL�� (·� LQROWUH� FRQVHQWLWD� ODUHDOL]]D]LRQH� LQ� DPSOLDPHQWR� GL� DOORJJL� DYHQWL� VQS� PDVVLPD� GL� PT� ����� LQDOLHQDELOHVHSDUDWDPHQWH�GDO�ODERUDWRULR�GD�GHVWLQDUH�D�UHVLGHQ]D�GHO�SURSULHWDULR�R�GHO�FXVWRGH�FRPXQTXH� ULPDQHQGR� DOO·LQWHUQR� GHL� SDUDPHWUL� JHQHUDOL� GHOO·DUHD� ILVVDWL� QHOOD� VFKHGDSURJHWWR�Q�����
$$UUWW����������$$PPEELLWWL�L�GGD�D�VVRRWWWWRRSSRRUUUUH�H�D�D�SSLLDDQQR�R�GGL�L�UUHHFFXXSSHHUURR6L�ULIHULVFH�D�SDUWL�GHO�WHUULWRULR�LQ�FXL�OH�DWWLYLWj�HGLILFDWRULH�VRQR�ILQDOL]]DWH�DO�UHFXSHUR�HDOOD�YDORUL]]D]LRQH�GHL�WHVVXWL�XUEDQL�HG�HGLOL]L�HVLVWHQWL�/D� SHULPHWUD]LRQH� GHOO·DUHD� QRQ� FRUULVSRQGH� QHFHVVDULDPHQWH� D� TXHOOD� GHO� VLQJROR3LDQR�GL�5HFXSHUR�,�SLDQL�GL�UHFXSHUR�VRQR�OR�VWUXPHQWR�XUEDQLVWLFR�ILQDOL]]DWR�DO�UHFXSHUR�GHO�SDWULPRQLRHGLOL]LR�HVLVWHQWH��DWWUDYHUVR�LO�VXSHUDPHQWR�GHOOH�FRQGL]LRQL�GL� LQVXIILFLHQ]D�H�GHJUDGRULVFRQWUDWH�QHOOH�]RQH�VSHFLILFDPHQWH�ULFRQRVFLXWH�/·DPPLQLVWUD]LRQH� FRPXQDOH� KD� IDFROWj� GL� LQGLYLGXDUH� ]RQH� VXOOH� TXDOL� LQWHUYHQLUHWUDPLWH�3LDQL�GL�5HFXSHUR�(VVL�YHQJRQR�SUHGLVSRVWL�FRQ�O·RELHWWLYR�GL�FRQVHJXLUH���OD�YDORUL]]D]LRQH�GHJOL�DVVHWWL�VRFLDOL�H�SURGXWWLYL�HVLVWHQWH��� OH�XWLOL]]D]LRQL�FRPSDWLELOL� ULVSHWWR�DL�FDUDWWHUL�GHJOL� LPPRELOL�� WHVH�DO� ULHTXLOLEULR�GHOOH
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IXQ]LRQL�VXO�WHUULWRULR��� LO� VRGGLVIDFLPHQWR� GHOOH� HVLJHQ]H� UHVLGHQ]LDOL� H� LO� UHFXSHUR� GHOOH� DWWLYLWj� SURGXWWLYHFRPSDWLELOL���OD�GRWD]LRQH�GHL�VHUYL]L�SXEEOLFL�H�FROOHWWLYL�H�GHJOL�VWDQGDUG�GL�OHJJH��� OD� WXWHOD� H� OD� YDORUL]]D]LRQH� GHL� FDUDWWHUL� FXOWXUDOL�� HVSUHVVLYL�� DPELHQWDOL� H� GLWHVWLPRQLDQ]D�VWRULFD�GHJOL�HGLILFL��QRQFKp�GHOOH�DUHH�GL�SDUWLFRODUH�YDORUH�SDHVLVWLFR�,O�3LDQR�GL�UHFXSHUR�SUHYHGH�OD�GLVFLSOLQD�SHU�LO�UHFXSHUR�GHJOL� LPPRELOL��GHL�FRPSOHVVLHGLOL]L��GHJOL�LVRODWL�H�GHOOH�DUHH�FRPSUHVH�QHOOH�]RQH�GL�UHFXSHUR�(VVR�GHYH�LQGLFDUH���JOL�DVVHWWL�GL�PDVVLPD�GHJOL�HGLILFL��� JOL� HYHQWXDOL� HGLILFL� R� VSD]L� ULVHUYDWL� DG� RSHUH�� DWWUH]]DWXUH� R� LPSLDQWL� GL� LQWHUHVVHSXEEOLFR���JOL�LQWHUYHQWL�GL�ULOHYDQWH�H�SUHPLQHQWH�LQWHUHVVH�SXEEOLFR���JOL�HGLILFL��R�OH�SDUWL�GL�HVVL��HYHQWXDOPHQWH�GHVWLQDWL�DOOD�GHPROL]LRQH���OH�XQLWj�PLQLPH�GL�LQWHUYHQWR���L�WLSL�HGLOL]L�H�OH�HYHQWXDOL�WHFQRORJLH��� OH�PRGDOLWj� L� WHPSL�GL�DWWXD]LRQH�� OH� ILQDOLWj�GHJOL� LQWHUYHQWL�H� OH�HYHQWXDOL�FRQYHQ]LRQLWLSR��� JOL� LQWHUYHQWL� DOOD� FXL� DWWXD]LRQH� VRQR� WHQXWL� L� SURSULHWDUL� H� TXHOOL� DL� TXDOL� GHYHSURYYHGHUH�LO�&RPXQH���OH�PRGDOLWj�VRVWLWXWLYH�GD�SDUWH�GHO�&RPXQH�QHO�FDVR�GL�LQDGHPSLHQ]D�GHL�SULYDWL�WHQXWLDOO·DWWXD]LRQH�GHJOL�LQWHUYHQWL�,Q� DVVHQ]D� GL� SLDQL� GL� UHFXSHUR� VRQR� DPPHVVL� LQWHUYHQWL� GLUHWWL� GL� PDQXWHQ]LRQHRUGLQDULD�H�VWUDRUGLQDULD��UHVWDXUR��ULVDQDPHQWR�FRQVHUYDWLYR�H�ULVWUXWWXUD]LRQH�HGLOL]LD�$�VXOOD� EDVH� GL� XQD� HVDXULHQWH� GRFXPHQWD]LRQH� FKH� LOOXVWUL� WXWWH� OH� FDUDWWHULVWLFKHDUFKLWHWWRQLFKH�H�VWUXWWXUDOL�GHO�PDQXIDWWR�
,O� 5�8�� LQGLYLGXD� L� VHJXHQWL� DPELWL� GD� VRWWRSRUUH� D� SLDQR� GL� UHFXSHUR� HYLGHQ]LDWL� QHOOH7$99�����LQ�VFDOD���������H�IRUQLVFH�OH�VHJXHQWL�SUHVFUL]LRQL�
887722(�(�33,,/�/�����3LORQL33��GG��55��DD��
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(·� ILQDOL]]DWR� DO� ULRUGLQR� GHOO·DVVHWWR� FRPSOHVVLYR� GL� TXHVWD� SDUWH� GHOO·LQVHGLDPHQWR�SDUWLFRODUPHQWH�GLVDUWLFRODWR�H�VHJQDWR�GD�LQVXIILFLHQ]H�XUEDQLVWLFKH�VRSUDWWXWWR�UHODWLYHDOOD�FLUFROD]LRQH�H�DOOD�VRVWD�GHOOH�DXWRYHWWXUH�(·� QHFHVVDULD� OD� SUHGLVSRVL]LRQH� GL� XQR� VWXGLR� XQLWDULR� GHOO·DUHD� FKH� YHULILFKLFRQVLVWHQ]D� YROXPHWULFD� H� YDOXWD]LRQH� TXDOLWDWLYD� GHJOL� HGLILFL� HVLVWHQWL�� SDULPHQWL�DOODLQGLYLGXD]LRQH�GL�WXWWH�OH�SUHVHQ]H�GL�GHJUDGR�GD�HOLPLQDUH�DO�ILQH�GL�ULFRVWUXLUH�XQD�SL�HIILFLHQWH�PDJOLD�YLDULD�H�XQ�SL��FRPSDWWR�WHVVXWR�HGLOL]LR�/D� SRVVLELOLWj� GL� QXRYD� HGLILFD]LRQH� q� FRQGL]LRQDWD� GDO� PDQWHQLPHQWR� GHO� YROXPHFRPSOHVVLYR� GHJOL� HGLILFL�� WUDPLWH� O·DFFRUSDPHQWR� H� WUDVIHULPHQWR� GHO� YROXPH� GHLIDEEULFDWL�GD�GHPROLUH�/D�VFKHGD�SURJHWWR�Q����GHOO·DOOHJDWR�%�FRQWLHQH�OH�OLQHH�VFKHPDWLFKH�GD�VHJXLUH�QHOODSURJHWWD]LRQH�GHO�QXRYR�DVVHWWR�GHOO·DUHD�/·HGLILFLR� FRQWUDVVHJQDWR� GDOOD� VLJOD� D��� SXz� HVVHUH� UHFXSHUDWR� D� GHVWLQD]LRQL� G·XVRFRPSDWLELOL� FRQ� OD� FRQVHUYD]LRQH� GHOOD� VWUXWWXUD� GL� IDFFLDWD� H� GHOOH� SULQFLSDOLFDUDWWHULVWLFKH�VWUXWWXUDOL�H�DUFKLWHWWRQLFKH�GHO�PDQXIDWWR�
887722(�(�55,,** �� 5RFFDWHGHULJKL33��GG��55�� EE��,O� FRPSOHVVR� GHOO·H[� VHPLQDULR� SXz� HVVHUH� UHFXSHUDWR� DG� DWWLYLWj� WXULVWLFR� ULFHWWLYHFRQVHUYDQGR��SHU� O·HGLILFLR�SL��DQWLFR�� WXWWH� OH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH� OHJJLELOL� HULOHYDELOL��HVWHVH�DQFKH�DO�GLVHJQR�GHJOL�HOHPHQWL�GL�DUUHGR�GHOO·DUHD�GHVWLQDWD�D�SDUFR�6L�SUHVFULYH�GL�PDQWHQHUH��SHU� O·HGLILFLR�SULQFLSDOH�� O·LQWHJULWj�GHOOD�VWUXWWXUD�HGLOL]LD�GHOIDEEULFDWR� �PXUL� SRUWDQWL�� GLPHQVLRQH� H� SRVL]LRQH� GHOOH� DSHUWXUH�� JHRPHWULD� GHOOHFRSHUWXUH��SRVL]LRQH�GHJOL�RUL]]RQWDPHQWL�H�GHO�JUXSSR�VFDOH�SULQFLSDOH��(·� FRQVHQWLWR� OD� PRGLILFD� GHOOH� WUDPH]]DWXUH� LQWHUQH�� O·LQWHJUD]LRQH� GHL� VHUYL]L� LJLHQLFL�O·DGHJXDPHQWR�GHJOL�LPSLDQWL�PHFFDQLFL�H�WHFQRORJLFL�$OO·LQWHUQR�GHOO·DUHD�GRYUDQQR�HVVHUH�ULFDYDWH�DUHH�D�SDUFKHJJLR�LQ�UDJLRQH�GL�PT�����PF��VHFRQGR�XQ�GLVHJQR�GHOOH�VXSHUILFL�H�XQD�VFHOWD�GHOOH�HVVHQ]H�DUERUHH� ILQDOL]]DWLDOOD�PLJOLRUH�LQWHJUD]LRQH�SDHVLVWLFR�²�DPELHQWDOH�FRQ�LO�FRQWHVWR�HVLVWHQWH�
887722(�(�66$$6�6�����6DVVRIRUWLQR
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33��GG��55�� FF��,Q� TXHVWR� FDVR� OD� SUHYLVLRQH� PLUD� D� FRQVHQWLUH� XQD� ULFRQILJXUD]LRQH� GL� XQ� HGLILFLR�GLLPSDWWR�SDUWLFRODUPHQWH�QHJDWLYR�QHO� UDSSRUWR�YLVLYR�H�SDHVLVWLFR�FRQ� LO�FHQWUR�DQWLFR�6H� QH� SUHYHGH� XQ� PDJJLRUH� VYLOXSSR� SODQLPHWULFR� FKH� GRYUj� HVVHUH� FRPSHQVDWR� GDXQD�ULGX]LRQH�GL�DOWH]]D�WDOH�GD�QRQ�VXSHUDUH� L�GXH�SLDQL�H�XQ·DOWH]]D�PDVVLPD�GL�PO�����&RQ� O·RSHUD]LRQH� GL� GHPROL]LRQH� H� ULFRVWUX]LRQH� GHOO·HGLILFLR� SRWUj� HVVHUH� DXPHQWDWDO·DWWXDOH�VXSHUILFLH�XWLOH�GL�PT�����/D�HYHQWXDOH�ULFRVWUX]LRQH�GHO�IDEEULFDWR�GRYUj�REEHGLUH�DG�XQD�PLJOLRUH�LQWHJUD]LRQH�GL� IRUPH� H� PDWHULDOL�� FRQ� LO� FRQWHVWR� FRVWUXLWR� H� QDWXUDOH� GHOO·LQWRUQR�� 'RYUj� DOWUHVuHVVHUH� VYLOXSSDWD� XQD� DGHJXDWD� SURJHWWD]LRQH� GHJOL� VSD]L� DSHUWL� UHVLGXL� FRQLQGLFD]LRQH�GHL�PDWHULDOL��DUHH�D�YHUGH��HOHPHQWL�GL�UHFLQ]LRQH��HWF�33��GG��55�� GG��6L�WUDWWD�GHO�FRPSOHVVR�HGLOL]LR�GHOO·H[�2UIDQRWURILR�DWWXDOPHQWH�LQXWLOL]]DWR�/D�SUHYLVLRQH�PLUD�D�FRQVHQWLUH�LO�UHFXSHUR�FRQ�ILQDOLWj�DELWDWLYH�H�R�WXULVWLFR�²�ULFHWWLYH�SXUFKq�QHO�ULVSHWWR�GHL�FDUDWWHUL�DUFKLWHWWRQLFL�FRPSOHVVLYL�GHOOD�VWUXWWXUD�3DUWLFRODUH� DWWHQ]LRQH� GRYUj� HVVHUH� SRVWD� DOOD� VLVWHPD]LRQH� GHJOL� VSD]L� HVWHUQL�VRSUDWWXWWR� LQ� UDSSRUWR� DO� FRQWHVWR� SDHVDJJLVWLFR� FLUFRVWDQWH� HG� DOOH� SUHYLVLRQLXUEDQLVWLFKH�GHOOD�QXRYD�]RQD�GL�HVSDQVLRQH�$OO·LQWHUQR�GHOO·DUHD�GRYUDQQR�HVVHUH�ULFDYDWH�DUHH�D�SDUFKHJJLR�LQ�UDJLRQH�GL�PT�����PF�
887722(�(�5522&�&�����5RFFDVWUDGD33��GG��55�� HH��,O�UHFXSHUR�GL�HGLILFL�GHOOD�H[�&RORQLD�HVWLYD�VL�WURYD�DOO·LQWHUQR�GHOO·DUHD�D�ULVFKLR�GL�IUDQDGHO�&KLXVRQH�� ,Q�TXHVWD� ]RQD�JOL� LQWHUYHQWL� HGLOL]L� VRQR� UHJRODWL�GD�XQD�QRUPDWLYD�FKHOLPLWD�ULJRURVDPHQWH�OH�DWWLYLWj�GL�WUDVIRUPD]LRQH�VXJOL�HGLILFL�6L�SUHYHGH�LO�UHFXSHUR�GHO�FRPSOHVVR�DG�DWWLYLWj�WXULVWLFR�²�ULFHWWLYH��FRQ�OD�ULXWLOL]]D]LRQHGL�WXWWL�L�YROXPL�HVLVWHQWL��VHQ]D�DOFXQ�DPSOLDPHQWR�,O�3�G�5��GRYUj�SUHFLVDUH�OD�VLVWHPD]LRQH�GHOOH�DUHH�HVWHUQH�LQ�PRGR�GD�WURYDUH�VSD]LRSHU� OD� GRWD]LRQH� GL� SDUFKHJJL� LQ� UDJLRQH� GL� PT� ����� PF�GL� HGLILFDWR�� DWWUDYHUVR� XQDSURJHWWD]LRQH�DPELHQWDOH�FKH�PDQWHQJD�LQWHJUR�LO�UDSSRUWR�FRQ�OH�DOWUH�DUHH�SXEEOLFKHGHO�FRQWHVWR��(YHQWXDOL�DWWUH]]DWXUH�SHU� LO� WHPSR� OLEHUR�H� OH�DWWLYLWj�FRPSOHPHQWDUL�QRQ
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HGLILFDWH��GRYUDQQR�HVVHUH�SDUWH�GL�XQ�FRPSOHVVLYR�SURJHWWR�GHOO·LQWHUD�DUHD�
887722(�(�00$$6�6�����0RQWHPDVVL33��GG��55�� II��,QGLYLGXD�XQ·DUHD�DL�SLHGL�GHO�FHQWUR�DQWLFR�GL�0RQWHPDVVL�GHVWLQDWD�D�GLYHQLUH�LO�SXQWRGL�DSSURGR�SHU�L�YLVLWDWRUL�H�WXULVWL�(·�GLUHWWDPHQWH�OHJDWD�DOOD�SURVSLFLHQWH�DUHD�GHVWLQDWD�D�SDUFKHJJLR�FKH�GRYUj�HVVHUHSURJHWWDWD�FRQWHVWXDOPHQWH��LQ�IXQ]LRQH�GL�TXHVWR�IXWXUR�UXROR�XUEDQLVWLFR�,O� UHFXSHUR� GHOO·HGLILFLR� q� ILQDOL]]DWR� DOO·LQVHGLDPHQWR� GL� DWWLYLWj� OHJDWH� DOOD� ULFHWWLYLWj�FRPPHUFLR��VHUYL]L�WXULVWLFL�(·� FRQVHQWLWR� XQ� DPSOLDPHQWR� YROXPHWULFR� SDUL� DO� ���� GHOOD� YROXPHWULD� HVLVWHQWH�� GDSUHYHGHUH� LQ� FRQWLQXLWj� FRQ� O·HGLILFLR�� VHQ]D� DXPHQWR� GL� DOWH]]D� H� FRQ� HYHQWXDOHDYDQ]DPHQWR�GHL�FRUSL�QHOOD�GLUH]LRQH�GHO�SDUFKHJJLR�D�YDOOH�$OO·LQWHUQR�GHOO·DUHD�GHYH�HVVHUH�SUHYLVWD�XQD�VWUXWWXUD�GL�ULVDOLWD�SHGRQDOH�FKH�FROOHJKLOH�GXH�TXRWH�VWUDGDOL�H�IDYRULVFD�O·DFFHVVR�YHUVR�LO�FHQWUR�DQWLFR�(·�FRQVHQWLWR� ULFDYDUH�DUHH�D�SDUFKHJJLR�FRSHUWR�VIUXWWDQGR� LO�GLVOLYHOOR�GL�TXRWD� WUD� LOSDUFKHJJLR�D�UDVR�H�OD�EDVH�GL�LPSRVWD�GHO�IDEEULFDWR�33��GG��55����JJ��/·HGLILFLR�GHOO·H[�/DYDWRLR�3XEEOLFR� LQGLYLGXD�XQ·DUHD�GL�SDUWLFRODUH�GHJUDGR�DOO·LQWHUQRGHOO·DPELWR� VWRULFR� DPELHQWDOH�� ,O� VXR� UHFXSHUR� q� GHWHUPLQDQWH� SHU� XQ� LQQDO]DPHQWRFRPSOHVVLYR�GHOOD�TXDOLWj�FRPSOHVVLYD�GHO�FHQWUR�DELWDWR�6H� QH� SUHYHGH� XQD� GHVWLQD]LRQH� IXWXUD� DG� XVR� FRPPHUFLDOH�� WXULVWLFR� ²� ULFHWWLYR�FXOWXUDOH��HWF�/·DPPLVVLELOLWj�GHO�ULXVR�q�FRQGL]LRQDWD�GDO�ULVSHWWR�GHOOH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKHH�VSD]LDOL�GHOO·HGLILFLR�H�GHO� VXR� LPSRUWDQWH� UDSSRUWR�FRQ� O·DUHD�HVWHUQD�GHOLPLWDWD�GDOPXUR� GL� UHFLQ]LRQH� HVLVWHQWH�� FKH� GRYUj� HVVHUH� RJJHWWR� GL� XQ� FRQWHVWXDOH� SURJHWWRXQLWDULR�GL�VLVWHPD]LRQH�
887722(�(�55,,%�%�����5LEROOD33��GG��55�� KK����������KK����������KK����������KK����6L� WUDWWD� GL� XQ� LQVHGLDPHQWR� FRQQRWDWR� GD� WLSRORJLH� HGLOL]LH� OHJDWH� VWUHWWDPHQWHDOO·DWWLYLWj� PLQHUDULD�� ,O� 3LDQR� 6WUXWWXUDOH� KD� FKLDUDPHQWH� HVSUHVVR� OD� YRORQWj� GLPDQWHQHUH�� DQFKH� ILVLFDPHQWH�� OD� PHPRULD� GL� TXHVWR� SHULRGR� VWRULFR� GL� 5LEROOD�



��

FRQVHUYDQGR�OH�WUDFFH�GL�DOFXQL�GL�TXHVWL�LQVHGLDPHQWL�,Q�TXHVWR�FDVR�LO�ULFRQRVFLPHQWR�GHOOD�]RQD�GD�VRWWRSRUUH�D�3LDQL�GL�5HFXSHUR�PXRYHGDOO·RELHWWLYR�GL�VDOYDJXDUGDUH�WDOH�PHPRULD�H�DOOR�VWHVVR�WHPSR�PLJOLRUDUH�OH�FRQGL]LRQLJHQHUDOL�GHOOD�VWUXWWXUD�XUEDQD��UD]LRQDOL]]D]LRQH�GHOOD�UHWH�VWUDGDOH�� LQWHJUD]LRQH�GHOOHDUHH�SHU�OD�VRVWD�H�SHU�LO�YHUGH��DGHJXDPHQWR�GHOOH�XUEDQL]]D]LRQL��H�GHL�VLQJROL�HGLILFL�*OL�LQWHUYHQWL�VXJOL�HGLILFL�GRYUDQQR�HVVHUH�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GLDELWDELOLWj�DQFKH�FRQ�SLFFROL�DPSOLDPHQWL�GL�VXSHUILFLH�H�YROXPH�GD�ORFDOL]]DUH�VXO�UHWURGHL� IDEEULFDWL� LQ� PRGR� GD� QRQ� DOWHUDUH� VLJQLILFDWLYDPHQWH� OD� WLSRORJLD�� XVDQGRWHFQRORJLH�H�PDWHULDOL�FKH�IDYRULVFDQR� OD�SHUFH]LRQH�GHOO·DJJLXQWD� ULVSHWWR�DOO·LPSLDQWRRULJLQDULR�7DOH�SRVVLELOLWj�GL�DPSOLDPHQWR�XQD�WDQWXP�q�SDUL�D�PT����GL�VXSHUILFLH�XWLOH�SHU�RJQLXQLWj�DELWDWLYD�6DUj�FRPSLWR�GHO�3LDQR�GL�5HFXSHUR��LQVHULUH�WDOL�DPSOLDPHQWL�DOO·LQWHUQR�GL�XQ�GLVHJQRXQLWDULR�FKH�GLPRVWUL�OD�FRPSDWLELOLWj�GHJOL�LQWHUYHQWL�FRQ�JOL�RELHWWLYL�GL�IRQGR�GHO�3LDQR�33��GG��55�� LL����������LL����´� 5HSDUWR� ´� H� ´� /DVFKL� ´� VRQR� LQVHGLDPHQWL� GL� PRGHVWD� TXDOLWj� PD� GL� DOWR� YDORUHHYRFDWLYR��LQ�FRQVLGHUD]LRQH�GHOOD�ORUR�SDUWLFRODUH�RULJLQH�OHJDWD�DOOD�DWWLYLWj�PLQHUDULD�GL5LEROOD�,O�UHFXSHUR�GHJOL�HGLILFL�GRYUj�HVVHUH�OHJDWR�DG�XQ�DWWHQWR�ULDVVHWWR�GHOOH�DUHH�FLUFRVWDQWLH�DG�XQD�DGHJXDWD�LQWHJUD]LRQH�GHOOH�DUHH�D�SDUFKHJJLR�7DOH�ULRUJDQL]]D]LRQH�GRYUj�ULJXDUGDUH�DQFKH�LO�FRUSR�VHSDUDWR�GHL�ER[�H�GHL� ULSRVWLJOLHVWHUQL�DOOH�UHVLGHQ]H��SHU�L�TXDOL�VL�FRQVHQWH�XQ�DPSOLDPHQWR�SODQLPHWULFR�GHO�����FRQLO�PDQWHQLPHQWR�GHOOH�DWWXDOL�DOWH]]H�
66XXEEVVLLVVWWHHPPD�DD�DPPEELLHHQQWWDDOOH�H�&&��������//D�D�33HHVVFFDDLLDD33��GG��55�� OO��/·LQVHGLDPHQWR�VWRULFR�GHOOH�3HVFDLD�q�FRVWLWXLWR�GD�XQD�YLOOD�SDGURQDOH�H�GD�HGLILFL�XQWHPSR� GHVWLQDWL� DOO·DJULFROWXUD�� FRPH� UHVLGHQ]H� H� DQQHVVL� GL� YDULR� WLSR�� (·� QRWHYROH� LOYDORUH� SDHVLVWLFR� DPELHQWDOH� GHOO·DUHD� HG� q� FKLDUR� O·RELHWWLYR� GL� WXWHOD� HVSUHVVR� VX� GLHVVD�GDO�3LDQR�6WUXWWXUDOH�,O� 3�G�5�� FKH� GRYUj� HVVHUH� HVWHVR� DOO·LQWHUR� LQVHGLDPHQWR� FRQVHQWH� LO� ULXVR� GHLIDEEULFDWL� UXUDOL� GLVPHVVL� D� ILQL� UHVLGHQ]LDOL� H� ULFHWWLYR� ²� WXULVWLFL�� FRQ� OD� SRVVLELOLWj� GLUHDOL]]DUH�LPSLDQWL�H�VWUXWWXUH�FRPSOHPHQWDUL�SHU� LO� WHPSR�OLEHUR��FKH�VLDQR�IRUWHPHQWH



��

LQWHJUDWH�DOOD� LGHQWLWj�GHO� OXRJR� �PDQHJJLR�FRQ�VFXGHULH�� YDVFD�G·DFTXD�SHU� LO� WHPSROLEHUR��SURJHWWDWD�FRPH�VWUXWWXUD�DJULFROD�R�HOHPHQWR�GL�DUUHGR�GHOO·DUHD�D�SDUFR��HWF���7DOL� DWWLYLWj� VRQR� UHDOL]]DELOL� VROWDQWR� PHGLDQWH� RSHUD]LRQL� GL� UHFXSHUR� GHO� SDWULPRQLRHGLOL]LR� HVLVWHQWH�� SUHYLD� GLPRVWUD]LRQH� GL� FRPSDWLELOLWj� WUD� VWUXWWXUH� HGLOL]LH� H� QXRYDXWLOL]]D]LRQH�DWWUDYHUVR�LGRQHD�HG�HVDXULHQWH�GRFXPHQWD]LRQH�FKH�SHUPHWWD�GL�YDOXWDUHJOL�HIIHWWL�HG�LO�PDQWHQLPHQWR�GHOO·LQWHJULWj�VRVWDQ]LDOH�GHL�PDQXIDWWL�HVLVWHQWL�33��GG��55�� PP��$WWXDOPHQWH� O·HGLILFLR� LQGXVWULDOH� QRQ� q� SL�� XWLOL]]DWR� H� OD� VXD� ULFRQYHUVLRQH� DG� DOWUDGHVWLQD]LRQH�FRQVHQWH�GL�VXSHUDUH�XQ
DQRPDOLD�DOO·LQWHUQR�GHOO·LQVHGLDPHQWR�XUEDQR��/DQXRYD�GHVWLQD]LRQH�DG�DWWLYLWj�PLVWH�UHVLGHQ]LDOL��FRPPHUFLDOL��GLUH]LRQDOL��SXz�LQQDO]DUHLO� OLYHOOR�TXDOLWDWLYR�GL�TXHVWR�SXQWR�GHOO·LQVHGLDPHQWR�XUEDQR��VL�SUHVFULYH�FKH� O·D]LRQHGL� ULFRQYHUVLRQH�HGLOL]LD�H� IXQ]LRQDOH� VLD� DFFRPSDJQDWD� GD� XQ� ULSULVWLQR�GHOOD� YLDELOLWjDWWXDOPHQWH�ULGRWWD�D�VHPSOLFH�SLD]]DOH�HG�LQWHUURWWD�QHOOD�VXD�FRQWLQXLWj�FRQ�OD�YLDELOLWjSULQFLSDOH��&RQWHVWXDOPHQWH�DOO·RSHUD]LRQH�GL� ULFRQYHUVLRQH�VL�GRYUj� WHQHU�FRQWR� GHOODUHDOL]]D]LRQH�GHO�SHUFRUVR�SHGRQDOH�SUHYLVWR�QHO�UHJRODPHQWR�XUEDQLVWLFR�
887722(�(�55,,*�*�²�²�55RRFFFFDDWWHHGGHHUULLJJKKLL33��GG��55��QQ��,Q� FRQVLGHUD]LRQH� GHOOD� IRUWH� LQFLGHQ]D� QHJDWLYD� FKH� WDOH� LPPRELOH� SURYRFD� VX� XQDSDUWH� GHOO·LQVHGLDPHQWR� GL� 5RFFDWHGHULJKL�� VHJQDWDPHQWH� SHU� FKL� SURYLHQH� GD0RQWHPDVVL�OXQJR�OD�VWUDGD�GL�0HOHWD��GRYUj�HVVHUH�SUHGLVSRVWR�XQ�SURJHWWR�XQLWDULR�GLULFRPSRVL]LRQH�GHL�FRUSL�H�GHOOD�IDFFLDWD�GHOO·HGLILFLR�RULHQWDWL�YHUVR�YDOOH��7DOH�SURJHWWRGRYUj� LQWHUHVVDUH�DQFKH� LO�FRUSR� LQ�DPSOLDPHQWR�VRVWHQXWR�GDOOD�VWUXWWXUD� LQWHODLDWD� LQFHPHQWR�DUPDWR��6DUj�SRVVLELOH�WDPSRQDUH�WDOH�VWUXWWXUH�ULXWLOL]]DQGRQH L�YROXPL�,�PDWHULDOL�SHU�OD�QXRYD�IDFFLDWD�GRYUDQQR�HVVHUH�LQ�FRQWLQXLWj�FRQ�OH�DOWUH�SDUWL�HVWHUQHGHOO·HGLILFLR� H� OD� FRPSRVL]LRQH� GHOOH� DSHUWXUH� GRYUj� LQVHULUVL� QHO� ULWPR� GHOOH�DSHUWXUHHGLOL]LH�OLPLWURIH�
$$UUWW���� ������ $$UUHH�HH� GGD�D� VVRRWWWWRRSSRRUUUUH�H� D�D� UULLVVWWUUXXWWWWXXUUDD]]LLRRQQH�H� XXUUEEDDQQLLVVWWLLFFD�D� IILLQQDDOLOL]]]]DDWWD� DD� D UULLFFRRQQYYHHUUVVLLRRQQHHIIXXQQ]]LLRRQQDDOOH�H�H�H�PPRRUUIIRROORRJJLLFFDD6L� ULIHULVFH� DG� DUHH� QHOOD� JHQHUDOLWj� GHL� FDVL� RFFXSDWH� GD� HGLILFL� GHVWLQDWL� DG� DWWLYLWjLQGXVWULDOL�� DUWLJLDQDOL� H� FRPPHUFLDOL� GLYHQXWH� LQFRPSDWLELOL� FRQ� JOL� LQVHGLDPHQWLUHVLGHQ]LDOL�
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/D� ULFRQYHUVLRQH� IXQ]LRQDOH� H� PRUIRORJLFD� GL� WDOL� DUHH� LPSOLFD� OD� VRVWLWX]LRQH� GHOOHDWWLYLWj� HVLVWHQWL� H� OD� WUDVIRUPD]LRQH� GHOOR� VSD]LR� ILVLFR� VLD� DWWUDYHUVR� OD� UDGLFDOHVRVWLWX]LRQH�GHL�PDQXIDWWL�DWWXDOL��VLD�DWWUDYHUVR�LO�ULXVR��DQFKH�SDU]LDOH�6XJOL� HGLILFL� HVLVWHQWL� VRQR� FRQVHQWLWL� VROR� LQWHUYHQWL� GL� PDQXWHQ]LRQH� RUGLQDULD� HVWUDRUGLQDULD��ULVDQDPHQWR�FRQVHUYDWLYR�H�ULVWUXWWXUD]LRQH�HGLOL]LD�$�2JQL� LQWHUYHQWR� GLYHUVR� GD� TXHOOL� GL� FXL� DO� FRPPD� SUHFHGHQWH� ULFKLHGH� XQ� SLDQRDWWXDWLYR��DO�TXDOH�OH�DUHH�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�DVVRJJHWWDWH��1HJOL�LQWHUYHQWLGL�ULFRVWUX]LRQH�LO�SLDQR�DWWXDWLYR�VL�DWWLHQH�DL�VHJXHQWL�FULWHUL�H�SUHVFUL]LRQL�WLHQH� FRQWR�� LQ� RJQL� FDVR�� GHOOH� UHOD]LRQL� XUEDQLVWLFKH� VLJQLILFDWLYH� DQFKH� HVWHUQH� DOSHULPHWUR�GHOOD�]RQD�GL�LQWHUYHQWR�TXDOL�ULVXOWDQWL�GD�DSSRVLWH�DQDOLVL�6RQR� DPPHVVH� GHVWLQD]LRQL� G·XVR� GL� WLSR� UHVLGHQ]LDOH�� FRPPHUFLDOH�� ULFHWWLYR�GLUH]LRQDOH� FRQ� XQD� SDUWLFRODUH� FXUD� QHOOD� VLVWHPD]LRQH� GHJOL� VSD]L� HVWHUQL� H� GHOODFLUFROD]LRQH�H�VRVWD�GHOOH�DXWRYHWWXUH��2YXQTXH�O·LQWHUYHQWR�OR�FRQVHQWD��YD�SHUVHJXLWRO·RELHWWLYR�GHOOD�PLJOLRUH�LQWHJUD]LRQH�WUD�OH�DWWLYLWj�H�IXQ]LRQL�GLYHUVH�7DOH� SLDQR� DWWXDWLYR� GRYUj� VHJXLUH� WXWWH� OH� LQGLFD]LRQL� H� SUHVFUL]LRQL� GHVFULWWH� DOSUHFHGHQWH�DUW�����DOOH�OHWWHUH�D���E���F���G���H���I��,Q�WDOL�DUHH�VL�DSSOLFDQR�L�VHJXHQWL�SDUDPHWUL�HGLOL]LR�²�XUEDQLVWLFL���9RO��PD[� 9ROXPHWULD�GHJOL�HGLILFL�HVLVWHQWL���+��PD[ PO����������GLVWDQ]D�WUD�JOL�HGLILFL PO����������GLVWDQ]D�GDOOH�VWUDGH PO����������GLVWDQ]D�GDL�FRQILQL PO���������
$$UUWW����������66HHUUYYLL]]L�L�H�H�DDWWWWUUHH]]]]DDWWXXUUH�H�SSXXEEEEOLOLFFKKHH$� TXHVWL� LQWHUYHQWL� q� DIILGDWR� SULQFLSDOPHQWH� LO� FRPSLWR� GHOOD� ULTXDOLILFD]LRQH� HVDOYDJXDUGLD�GHO�WHUULWRULR�3HU�OH�QXRYH�HGLILFD]LRQL��JOL�HODERUDWL�GL�SURJHWWR�GRYUDQQR�PLUDUH�DG�LOOXVWUDUH�OH�UHJROHPRUIRORJLFKH� DVVXQWH� SHU� OD� SURJHWWD]LRQH� H� OH� PRGDOLWj� GHO� UDSSRUWR� FRQ� L� WLSL� GHOFRQWHVWR� HVLVWHQWH�� 3HU� LO� UHFXSHUR� GHJOL� HGLILFL� HVLVWHQWL� OD� SURJHWWD]LRQH� GHYHSUHYHGHUH�O·HVDWWR�ULOLHYR�H�OD�VXIILFLHQWH�GRFXPHQWD]LRQH�IRWRJUDILFD�GHO�PDQXIDWWR�2JQL�SURJHWWR�GRYUj�HVVHUH�IRUPXODWR�WHQHQGR�FRQWR�GHO�VLVWHPD�GL�UHOD]LRQL�IXQ]LRQDOL�VSD]LDOL� H� DPELHQWDOL� LQ� FXL� O·RSHUD� VL� FROORFD�� IRUQHQGR� HODERUDWL� JUDILFL� LQ� VFDODDGHJXDWD��ROWUH�DG�XQ�DSSDUDWR�FRQRVFLWLYR�H�GRFXPHQWDULR�FKH�QH�SRQJD�LQ�HYLGHQ]D
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OH�LPSOLFD]LRQL�H�FRQVHJXHQ]H�VXOO·DPELHQWH�,Q�TXHVWR�FDVR� LO�SURJHWWR�GHYH�ULJXDUGDUH� O·LQWHUD�DUHD�RJJHWWR�GHOO·LQWHUYHQWR��H�GHYHFRPSUHQGHUH� LQ� GHWWDJOLR� WXWWH� OH� VLVWHPD]LRQL� HVWHUQH�� FRQ� SDUWLFRODUH� FXUD� SHU� LPDUJLQL��OH�DOEHUDWXUH��OH�UHFLQ]LRQL��OH�DUHH�SHU�L�PRYLPHQWL�H�OD�VRVWD�
$$UUWW����������66HHUUYYLL]]L�L�HHG�G�DDWWWWUUHH]]]]DDWWXXUUH�H�GGL�LL�LQQWWHHUUHHVVVVH�H�SSXXEEEEOLOLFFRR1HOOH� DUHH� GHVWLQDWH� D� VHUYL]L� HG� DWWUH]]DWXUH� GL� LQWHUHVVH� SXEEOLFR� VRQR� FRQVHQWLWLHGLILFL�H�PDQXIDWWL�FKH�� LQGLSHQGHQWHPHQWH�GDOOD�TXDOLWj�GHL�VRJJHWWL�FKH� OL� UHDOL]]DQR�VRQR�GHVWLQDWL�D�ILQDOLWj�GL�FDUDWWHUH�JHQHUDOH�VRWWR�O·DVSHWWR�FXOWXUDOH��VRFLR���VDQLWDULR�UHOLJLRVR�H�ULFUHDWLYR�,Q� TXHVWH� DUHH� JOL� LQWHUYHQWL� VRQR� VXERUGLQDWL� DOO·DSSURYD]LRQH� GL� XQ� SURJHWWRFRPSOHVVLYR�HVWHVR�D�WXWWD�O·DUHD�LQGLFDWD�GD�5�8�*OL�DPSOLDPHQWL�GL�HGLILFL�HVLVWHQWL�GRYUDQQR�PDQWHQHUH�O·DOWH]]D�SUHFHGHQWH��/H�QXRYHFRVWUX]LRQL�QRQ�GRYUDQQR�VXSHUDUH�O·DOWH]]D�PDVVLPD�GL�PO�������6RQR�HVFOXVL�GD�WDOH�OLPLWD]LRQH�JOL�HGLILFL�GHVWLQDWL�DO�FXOWR�,� QXRYL� HGLILFL� H� JOL� DPSOLDPHQWL�GL� HGLILFL� HVLVWHQWL� GHYRQR� ULVSHWWDUH� GLVWDQ]H� PLQLPHGDOOH�VWUDGH�H�GDL�FRQILQL�GL�PO������� H� FRPXQTXH� PDQWHQHQGR� O·DOOLQHDPHQWR�FRQ� JOLDOWUL�HGLILFL�4XDQGR� O·HGLILFLR�R� LO�PDQXIDWWR��SHU� OH�VXH�FDUDWWHULVWLFKH� WLSRORJLFKH�H�PRUIRORJLFKH�QRQ� HVSULPD� XQD� XQLFD� IXQ]LRQH�� PD� VL� SUHVWL� DQFKH� D� GHVWLQD]LRQL� HG� XWLOL]]D]LRQLGLYHUVH� GD� TXHOOD� GL� SXEEOLFR� LQWHUHVVH�� OD� FRQFHVVLRQH� HGLOL]LD� q� VXERUGLQDWD� DGDSSRVLWD� FRQYHQ]LRQH� GD� WUDVFULYHUVL�� FKH� JDUDQWLVFD� OD� GHVWLQD]LRQH� FRQIRUPH� DOSXEEOLFR�LQWHUHVVH�(·� SUHVFULWWR� LQROWUH� O·REEOLJR� GL� UHSHULUH� VSD]L� SHU� LO� YHUGH� HG� L� SDUFKHJJL� SXEEOLFL� DLVHQVL�GHO�'�0����������
$$UUWW���� ������ $$UUHH�HH� SSUURRGGXXWWWWLLYYH�H� GGD�D� VVRRWWWWRRSSRRUUUUH�H� DDG�G� DDWWWWLLYYLLWWj�j� GGL�L� PPDDQQWWHHQQLLPPHHQQWWRR���� LLQQWWHHJJUUDD]]LLRRQQH� HH� HUULLTTXXDDOLOLIILLFFDD]]LLRRQQH�H�DDPPEELLHHQQWWDDOOHH5DSSUHVHQWDQR�XQD�UHDOWj�FRQVROLGDWD�YLHQH�FRQIHUPDWD�FRPH�VFHOWD�XUEDQLVWLFD��PD�DFRQGL]LRQH�FKH�VH�QH�DVVLFXUL�OD�QHFHVVDULD�GRWD]LRQH�LQIUDVWUXWWXUDOH�6RQR� FRQVHQWLWL� LQWHUYHQWL� GL� QXRYD� HGLILFD]LRQH� H� GL� DPSOLDPHQWR� GHL� IDEEULFDWLHVLVWHQWL��,�SURJHWWL�GL�DPSOLDPHQWR�R�GL�QXRYD�HGLILFD]LRQH�GRYUDQQR�SUHYHGHUH�DQFKHOH� RSHUH� GL� ULDVVHWWR� H� GL� ULTXDOLILFD]LRQH� GHOO·DUHD� GL� SHUWLQHQ]D� DL� IDEEULFDWL� TXDOL
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UHFLQ]LRQH��DOEHUDWXUH��SDYLPHQWD]LRQL��SDUFKHJJL�GL�SHUWLQHQ]D�H�VLPLOL�����$OOH�GRPDQGHILQDOL]]DWH� DO� FRQVHJXLPHQWR� GHO� WLWROR� DELOLWDWLYR� GRYUj� HVVHUH DOOHJDWR� XQ� DWWRG·REEOLJR� FRQWHQHQWH� O·LPSHJQR� GHO� FRQFHVVLRQDULR� GL� UHDOL]]DUH� GHWWH� RSHUHFRQWHVWXDOPHQWH�DJOL� LQWHUYHQWL�GL�QXRYD�HGLILFD]LRQH�H�GL�DPSOLDPHQWR�� ,O� ULODVFLR GHOWLWROR�DELOLWDWLYR VDUj�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH�GL�LGRQHH�JDUDQ]LH�SHU�O·HVHFX]LRQHGHOOH�REEOLJD]LRQL�VHFRQGR�OH�QRUPH�GHO�UHJRODPHQWR�FRPXQDOH�GL�VHWWRUH��3ULPD�GHOODILQH� GHL� ODYRUL� GRYUj� HVVHUH� SURGRWWR� LO� FHUWLILFDWR� GL� UHJRODUH� HVHFX]LRQH� GHOOH� RSHUHDOO·$PPLQLVWUD]LRQH�&RPXQDOH�6RQR� DPPHVVH� GHVWLQD]LRQL� G·XVR� FRPXQTXH� SURGXWWLYH� DQFKH� VH� QRQ� VWUHWWDPHQWHDUWLJLDQDOL�H�LQGXVWULDOL��6RQR�DPPHVVH�GHVWLQD]LRQL�FRPPHUFLDOL�6X� TXHVWD� DUHD� VL� DSSOLFDQR� SHU� OH� QXRYH� FRVWUX]LRQL� H� SHU� JOL� DOWUL� LQWHUYHQWL� FKHFRPSRUWLQR�YDULD]LRQL�GL�YROXPL��L�VHJXHQWL�SDUDPHWUL�HGLOL]LR�²�XUEDQLVWLFL���UDSSRUWR�GL�FRSHUWXUD ������DOWH]]D�PDVVLPD PO����������GLVWDQ]D�GDL�FRQILQL PO��������GLVWDQ]D GDOOD�YLDELOLWj�SULQFLSDOH PO����������GLVWDQ]D�GDOOD�YLDELOLWj�LQWHUQD PO������(·�FRQVHQWLWD� OD�UHDOL]]D]LRQH�GL�XQ�DOORJJLR�DYHQWH�XQD�VXSHUILFLH��6�Q�S���PDVVLPD�GLPT�� ����� LQDOLHQDELOH� VHSDUDWDPHQWH� GDO� ODERUDWRULR�� GD� GHVWLQDUH� D� UHVLGHQ]H� SHU� LOSURSULHWDULR� R� SHU� LO� FXVWRGH�� FRPXQTXH� ULPDQHQGR� DOO·LQWHUQR� GHL� SDUDPHWUL� JHQHUDOLGHOO·DUHD�
$$UUWW����������$$UUHH�HH�SSUURRGGXXWWWWLLYYH�H�GGL�L�QQXXRRYYD�D�HHGGLLIILLFFDD]]LLRRQQHH(·�DPPHVVR�O·LQVHGLDPHQWR�GL�DWWLYLWj�SURGXWWLYH�DQFKH�VH�QRQ�VWUHWWDPHQWH�DUWLJLDQDOL�HLQGXVWULDOL�� SXUFKp� FRPSDWLELOL� FRQ� JOL� RELHWWLYL� GL� ULTXDOLILFD]LRQH� GHOO·DPELHQWHFRPSOHVVLYR�H�QRQ�LQTXLQDQWL�6RQR�DPPHVVH�GHVWLQD]LRQL�FRPPHUFLDOL�QHOOD�PLVXUD�GHO������GHOOD�VXSHUILFLH�FRSHUWDDPPHVVD�,Q�TXHVWD�DUHD�SHU�WXWWL�JOL�LQWHUYHQWL�GL�QXRYD�HGLILFD]LRQH�R�FKH�FRPSRUWLQR�FRPXQTXHYDULD]LRQL�GL�YROXPH��YDOJRQR�L�SDUDPHWUL�HGLILFDWRUL�ULSRUWDWL�DO�SUHFHGHQWH�DUW�����/D� SUHYLVLRQH� GL� SLDQR� VL� DWWXD� PHGLDQWH� 3LDQR� $WWXDWLYR� FKH� GRYUj� VHJXLUH� WXWWH� OHLQGLFD]LRQL�H�SUHVFUL]LRQL�GHVFULWWH�QHO�SUHFHGHQWH�DUWLFROR���DOOH�OHWWHUH�D���E���F��G��H��I��
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(·� FRQVHQWLWD� OD� UHDOL]]D]LRQH� GL� XQ� DOORJJLR� FRQ� OH� FDUDWWHULVWLFKH� H� OH� SUHVFUL]LRQLFRQWHQXWH�QHOO·DUW�����GHOOH�SUHVHQWL�QRUPH�
$$UUWW����������$$UUHH�HH�D�D�YYHHUUGGH�H�SSXXEEEEOLOLFFR�R�R�R�GGL�L�XXVVR�R�SSXXEEEEOLOLFFR�R�DDWWWWUUHH]]]]DDWWHH$UHH�D�YHUGH�DWWUH]]DWR��FRPSUHQGRQR�JLDUGLQL�H�SDUFKL�SXEEOLFL��VSD]L�SHU�LO�JLXRFR�HGLO�SDVVHJJLR�/·DWWUH]]DWXUD�GL�TXHVWH�DUHH�GRYUj�DYYHQLUH�DWWUDYHUVR�SURJHWWL�HVWHVL�DOO·LQWHUD�DUHD�FKHGHILQLUDQQR�LQ�PRGR�GHWWDJOLDWR�SRVL]LRQH�H�TXDOLWj�GHOOH�HVVHQ]H�DUERUHH��JOL�HOHPHQWLGL�DUUHGR��OH�SDYLPHQWD]LRQL��JOL�DSSDUHFFKL�GL�LOOXPLQD]LRQH��OH�HYHQWXDOL�UHFLQ]LRQL�HWF�
$$UUWW��������$$UUHH�HH�GGHHVVWWLLQQDDWWH�H�DDG�G�DDWWWWUUHH]]]]DDWWXXUUH�H�VVSSRRUUWWLLYYHH,Q� TXHVWH� DUHH� OD� UHDOL]]D]LRQH� GHJOL� LPSLDQWL� q� VXERUGLQDWD� DOO·DSSURYD]LRQH� GL� XQSURJHWWR�FRPSOHVVLYR�HVWHVR�D�WXWWD�O·DUHD�LQGLFDWD GDO�5�8�7DOH� SURJHWWR� GRYUj� ULVSRQGHUH� DL� FULWHUL� GHOOD� PDVVLPD� GRFXPHQWD]LRQH�� VLD� GHOOHVROX]LRQL� SURJHWWXDOL� SUHVHQWDWH�� VLD� GHL� UDSSRUWL� FKH� YHQJRQR� D� FUHDUVL� WUD� L� QXRYLLQVHGLDPHQWL�VSRUWLYL�H�OH�DUHH�JLj�XUEDQL]]DWH�FLUFRVWDQWL�'RYUDQQR�HVVHUH�SHUFLz�SURGRWWL�HODERUDWL�JUDILFL�H�PRGHOOL�FRPSOHWL�HG�HVDXULHQWL�FRQ�ODGHVFUL]LRQH� QHO� GHWWDJOLR� GL� WXWWH� OH� VLVWHPD]LRQL� HVWHUQH� FRQ� SDUWLFRODUH� FXUD� SHU� LPDUJLQL�GHOOH�DUHH��OH�DOEHUDWXUH��OH�UHFLQ]LRQL��OH�DUHH�SHU�L�PRYLPHQWL�H�OD�VRVWD�
$$UUWW��������33DDUUFFR�R�PPLLQQHHUUDDUULLR�R�GGL�L�55LLEERROOOODD,QGLYLGXD�O·DUHD�VWRULFDPHQWH�RFFXSDWD�GDJOL�LPSLDQWL�PLQHUDUL��LQ�VHJXLWR�VPDQWHOODWL��HVRWWRSRVWD�VXFFHVVLYDPHQWH�D�ERQLILFD�$WWXDOPHQWH� OD� ]RQD� q� SULYD� GL� XQD� SUHFLVD� FRQQRWD]LRQH� WHUULWRULDOH� H� DSSDUHDPELHQWDOPHQWH�GHJUDGDWD�'RYUj�HVVHUH�SUHGLVSRVWR�XQ� SLDQR� SDUWLFRODUHJJLDWR� DWWXDWLYR�GL� LQL]LDWLYD� SXEEOLFD� HSULYDWD�DO�TXDOH�VDUj�VXERUGLQDWD�RJQL�D]LRQH�GL�WUDVIRUPD]LRQH�/D� SURJHWWD]LRQH� GRYUj� HVVHUH� EDVDWD� VX� XQD� DWWHQWD� ULOHYD]LRQH� GHOOD� VLWXD]LRQH� GLIDWWR�H�GHOOD�HVLVWHQ]D�GHJOL�HOHPHQWL�UHVLGXL�GL�TXHOOD�DWWLYLWj�PLQHUDULD�GL�FXL�VL�LQWHQGHYDORUL]]DUH�OD�PHPRULD�'RYUDQQR�HVVHUH�HYLGHQ]LDWH�H�YDORUL]]DWH� WXWWH� OH� UHOD]LRQL�XUEDQLVWLFKH�FKH�SRWUDQQRHVVHUH�VYLOXSSDWH� WUD� OD� ]RQD�H� OD�VWUXWWXUD�XUEDQD�GL� 5LEROOD� LQ� PRGR�GD� IDFLOLWDUH� JOLDFFHVVL�H� OD�SHUFRUULELOLWj�GHOO·DUHD�GDL�SXQWL�SL��VLJQLILFDWLYL�GHO�FHQWUR�H�GDOOD�YLDELOLWj
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SULQFLSDOH�,O� SURJHWWR� GRYUj� GHILQLUH� XQ� QXRYR� DVVHWWR� SDHVDJJLVWLFR� GHOO·DUHD�� SUHYHGHQGR� XQQXRYR� GLVHJQR� GHOOH� DUHH� D� YHUGH�� XQ� QXRYR� UHWLFROR� GL� SHUFRUVL� PHFFDQL]]DWL� HSHGRQDOL��DUHH�GL�VRVWD�SHU�OH�DXWRYHWWXUH�H�DXWREXV��OD�UHDOL]]D]LRQH�GL�VHUYL]L�HG�DUHHGL�VRVWD�SHU� L�YLVLWDWRUL�� OD� UHDOL]]D]LRQH�GL�XQ�SLFFROR�VSD]LR�GL� ULVWRUR��GL�XQ�FHQWUR�GLDFFRJOLHQ]D�� RULHQWDPHQWR�� GRFXPHQWD]LRQH� HG� HVSRVL]LRQH� ILQDOL]]DWR� DOODFRQRVFHQ]D� H� DOO·LQIRUPD]LRQH� GHOOH� YLFHQGH� VWRULFKH� GHOOH� PLQLHUH� H� GHO� VLVWHPDPLQHUDULR�GHOOD�0DUHPPD�H�GHOOH�FROOLQH�PHWDOOLIHUH�,Q� FRQVLGHUD]LRQH�GHOOD� HVWUHPD� LPSRUWDQ]D� GHOOD� ]RQD� QHOOD� JHQHUDOH� ULTXDOLILFD]LRQHGHO� WHUULWRULR� H� GHO� FHQWUR� GL� 5LEROOD� OD� VROX]LRQH� XUEDQLVWLFD� H� SDHVDJJLVWLFD� GRYUjFRUULVSRQGHUH� DG� XQ� DOWR� OLYHOOR� TXDOLWDWLYR� H� ULVSRQGHUH� DO� WHPD� FRQ� OD� PLJOLRUHVROX]LRQH�SURJHWWXDOH�*OL�HGLILFL�GL�QXRYD�FRVWUX]LRQH�GRYUDQQR�HVVHUH�PDQWHQXWL�HQWUR� O·DOWH]]D�PDVVLPD�GLPO������6XJOL�HGLILFL�HVLVWHQWL�VRQR�DPPHVVL�JOL�LQWHUYHQWL�GHVFULWWL�DOO·DUW�����OHWWHUH�D���E���F���G��H��OLPLWDWDPHQWH�DOOD�OHWWHUD�$�
$$UUWW����������33DDUUFFR�R�DDUUFFKKHHRROORRJJLLFFR�R�GGHHO�O�&&DDVVWWHHOOOOR�R�GGL�L�00RRQQWWHHPPDDVVVVLL(·�XQ·DUHD�GL�JUDQGH�LPSRUWDQ]D�VWRULFD�H�GL�ULOHYDQWH�YDORUH�GDO�SXQWR�GL�YLVWD�GHL�%HQLVWRULFL�DPELHQWDOL�,O�SDUFR�GHOLPLWD� O·DUHD�SL��VWUHWWDPHQWH� OHJDWD�DOOD�SUHVHQ]D�GHO� &DVWHOOR� H� DJOL� VFDYLDUFKHRORJLFL�LQ�DWWR�GD�GLYHUVL�DQQL�(VLVWH� XQ� SURJHWWR� GL� VLVWHPD]LRQH� H� YDORUL]]D]LRQH� GHOO·DUHD� SHUIHWWDPHQWH� FRHUHQWHFRQ� OH� LQGLFD]LRQL� GHO� 3LDQR� 6WUXWWXUDOH�� FKH� YLHQH� LQWHUDPHQWH� UHFHSLWR� GDO5HJRODPHQWR�8UEDQLVWLFR�,Q� TXHVWR� TXDGUR� LO� 3LDQR� SUHYHGH� OD� GHPROL]LRQH� GL� XQ� SLFFROR� HGLILFLR� DWWXDOPHQWHGHVWLQDWR�D�JDUDJH��XELFDWR�DOO·LQL]LR�GHO�SHUFRUVR�GL�DFFHVVR�DOO·DUHD�DUFKHRORJLFD�HG�LOVXR� VSRVWDPHQWR�� FRQ� GLPHQVLRQL� QRQ� VXSHULRUL� DOOH� DWWXDOL�� QHOO·DUHD� FRQWLJXDFRQWUDVVHJQDWD�GDOOD�VLJOD�5��/·DUHD�q�GHVWLQDWD�DG�DWWLYLWj�WXULVWLFR�²�FXOWXUDOL�H�OHJDWH�DO�WHPSR�OLEHUR�
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��

IUDQH�H�GLVVHVWL��FHGLPHQWL�R�VXEVLGHQ]D��FXQHR�VDOLQR��� 9LQFROL� SDHVDJJLVWLFR�DPELHQWDOL�� '/*6� �������� HG� DUHH� VRJJHWWH� DG� LQYDULDQWLWHUULWRULDOL��YLQFROR�LGURJHRORJLFR�H�IRUHVWDOH��5�'�����������E��8Q�HOHQFR�GHVFULWWLYR�GHOOH�FRVWUX]LRQL� UXUDOL� H� LPSLDQWL� ILVVL� FRQWHQHQWH� OH�VHJXHQWLLQIRUPD]LRQL�GLVWLQWH�LQ�VLWXD]LRQH�DQWH�H�SRVW�RSHUD��� 'HQRPLQD]LRQH� H� GHVWLQD]LRQH� G
XVR�� GDWL� FDWDVWDOL� H� PDSSD�� VXSHUILFLH� WRWDOH�VXSHUILFLH�XWLOH��VXSHUILFLH�GHO�WHUUHQR�DG�HVVR�ULFRQGXFLELOH��&RPXQH�GL�DSSDUWHQHQ]D�ORFDOLWj�$�SDUWH�GRYUDQQR�HVVHUH�HOHQFDWH�H�VFULWWH�FRQ�OH�VHJXHQWL�LQIRUPD]LRQL�L�IDEEULFDWL�QRQSL�� QHFHVVDUL� H� FRHUHQWL� FRQ� OH� ILQDOLWj� HFRQRPLFKH� H� VWUXWWXUDOL� GHVFULWWH� GDOSURJUDPPD���'HQRPLQD]LRQH�H�GHVWLQD]LRQH�G
XVR��GDWL�FDWDVWDOL��VXSHUILFLH�WRWDOH��VXSHUILFLH�XWLOH�F��3HU�TXDQWR�FRQFHUQH�JOL�DVSHWWL�DJURQRPLFL� OD�UHOD]LRQH�WHFQLFD�GRYUj�WHQHUH�FRQWRGHO� FRQWHVWR� WHUULWRULDOH� LQ� FXL� VL� WURYD� O
D]LHQGD� DQFKH� DL� ILQL�GHJOL� DVSHWWL� SDHVLVWLFRDPELHQWDOL��1HO�SURVSHWWDUH�LO�IXWXUR�DVVHWWR�DPELHQWDOH�VL�GRYUDQQR�PHWWHUH�LQ�HYLGHQ]DWXWWL�JOL�DVSHWWL�DJURQRPLFL�H�WHFQLFR�JHVWLRQDOL�FRPH�L�FDUDWWHUL�SHGRORJLFL��OH�ODYRUD]LRQLGHL�WHUUHQL�H�WHFQLFKH�XVDWH�QHOOH� ODYRUD]LRQL�VWHVVH��JOL�DFFRUJLPHQWL�DGRWWDWL�DO� ILQH�GLPLJOLRUDUH�H�R�PDQWHQHUH�OD�IHUWLOLWj�GHL�VXROL�� OH�VXFFHVVLRQL�FROWXUDOL�� OH�SUREOHPDWLFKHUHODWLYH� DOOD� LUULJD]LRQH�� OH� VLVWHPD]LRQL� HVLVWHQWL� H� RSHUD]LRQL� SUHYLVWH� SHU� LO� ORURPDQWHQLPHQWR�H�R�ULSULVWLQR��OH�IRUPD]LRQL�ERVFKLYH�H�JOL� LQWHUYHQWL�FKH�YHUUDQQR�DWWXDWLSHU�LO�ORUR�PLJOLRUDPHQWR��FRPSUHVD�OD�GHVFUL]LRQH�GHL�FULWHUL�GL�LQWHUYHQWR�SHU�HYHQWXDOLULPERVFKLPHQWL�� LO� UHFXSHUR� GL� DUHH� GHJUDGDWH�� OD� IUDPPHQWD]LRQH� R� SROYHUL]]D]LRQHGHOOD�SURSULHWj�H�OH�D]LRQL�FKH�VL�LQWHQGRQR�LQWUDSUHQGHUH�DO�ILQH�GL�UHQGHUH�SL��UD]LRQDOHO
DVVHWWR�IRQGLDULR����3DUDPHWUL�$JURQRPLFL,O�IDEELVRJQR�GL�PDQRGRSHUD�SHU�WLSR�GL�FROWXUD�DJUDULD�q�GHILQLWR�QHOOH�WDEHOOH�$��%�H�&ULSRUWDWH QHO 3�7�&��SURYLQFLDOH�7DOH� IDEELVRJQR� FRVWLWXLVFH� XQ� ULIHULPHQWR� REEOLJDWR�� DQFKH� VH� LQ� FLUFRVWDQ]HHFFH]LRQDOL� SRWUj� HVVHUH� PRWLYDWDPHQWH� DGHJXDWR�� $OOR� VWHVVR� PRGR� GRYUj� HVVHUHRUGLQDULDPHQWH� PRWLYDWD� O
DGR]LRQH� GHL� YDORUL� VSHFLILFL� DOO
LQWHUQR� GHOO
LQWHUYDOOR� GLRVFLOOD]LRQH�SUHYLVWR�6L�SUHYHGRQR�LQROWUH�L�VHJXHQWL�FRUUHWWLYL���SHU�OH�SLFFROH�D]LHQGH�������+D��OH�RUH�+D�GL�ULIHULPHQWR�SRVVRQR�HVVHUH�DXPHQWDWH
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ILQR�DG�XQ�PDVVLPR�GHO������� SHU� OH� JUDQGL� D]LHQGH� ��� ���� +D�� LO� SDUDPHWUR� GRYUj� HVVHUH� GLPLQXLWR� ILQR� DG� XQPDVVLPR�GHO�������QHL�WHUUHQL�DFFOLYL��GDO����DO�����GL�SHQGHQ]D�PHGLD��VL�SXz�DSSOLFDUH�XQ�DXPHQWR�GHO������QHL�WHUUHQL�DG�HOHYDWD�SHQGHQ]D��ROWUH�LO�����GL�SHQGHQ]D�PHGLD��VL�SXz�DSSOLFDUH�XQDXPHQWR�GHO�������3HU� OH�D]LHQGH�FKH�SUDWLFDQR�HVFOXVLYDPHQWH�PHWRGL�ELRORJLFL�GL� FROWLYD]LRQH�VL� SXzDSSOLFDUH�XQ�DXPHQWR�GHO������� SHU� OH� DWWLYLWj� GL� LPSUHVD� H� OH� PDQXWHQ]LRQL� JHQHUDOL� LO� PRQWH�RUH� SRWUj� HVVHUHDXPHQWDWR�GHO�������OD�TXDQWLILFD]LRQH�GHO�PRQWH�RUH�UHODWLYR�DOOH�DWWLYLWj�FRQQHVVH��GL�FXL�DOO
DUW�����FRPPD��GHOOD�/�5���������DJULWXULVPR��SURPR]LRQH�H�VHUYL]LR�DOOR�VYLOXSSR��DWWLYLWj� IDXQLVWLFR�YHQDWRULH��DWWLYLWj�GHILQLWH� WDOL�GD�QRUPH�FRPXQLWDULH��QD]LRQDOL�H� UHJLRQDOL��QRQ�SXz� IDUULIHULPHQWR� DOOD� WDEHOOD� PD� GHYH� HVVHUH� JLXVWLILFDWD� QHO� 3�0�$�$�� WHQHQGR� FRQWR� GHOOLYHOOR�GL�DWWLYLWj�HIIHWWLYDPHQWH�VYROWD�H�SUHYLVWD�$�SDUWH�VL�FRPSXWDQR�OH�RUH�GHGLFDWH�DG�DWWLYLWj�GL�WXWHOD�H�YDORUL]]D]LRQH�DPELHQWDOH��GLFXL�DOO
DUW�����FRPPD����SXQWL�F��H�G��GHO�5HJRODPHQWR�5HJLRQDOH������7DOL�RUH�QRQ�SRWUDQQR�FRPXQTXH�VXSHUDUH��� ,O� ���� GHO� PRQWH�RUH� FRPSOHVVLYR� �DWWLYLWj� DJULFROD� �� DWWLYLWj� FRQQHVVH�� QHOOH� DUHHVYDQWDJJLDWH�DL�VHQVL�GHOOD�'LUHWWLYD�&�(�(�����������,O�����QHOOH�]RQH�VYDQWDJJLDWD�HG�HFRQRPLFDPHQWH�GHSUHVVH�DL�VHQVL�GHOOD�/��������VHFRQGR�O
HOHQFR�SXEEOLFDWR�QHOOD�*�8��Q���GHO���������RSSXUH�DUHH�FROOLQDUH�VHFRQGROD�'HOLEHUD�&�,�3�$�$��GHO�����������,O�����QHOOH�DOWUH�]RQH�3HU� O
LQGLYLGXD]LRQH�GHOOH�VXSHUILFL�PLQLPL� IRQGLDULH�GL�FXL�DOO
DUW�����FRPPD����VXSHUILFLPLQLPH�SHU�OD�UHDOL]]D]LRQH�GL�QXRYH�FRVWUX]LRQL�UXUDOL��YDOJRQR�JOL�LQGLFL�GL�FXL�DOO
DUW����FRPPD���GHOOD�/�5��������FRPH�GL�VHJXLWR�ULSRUWDWL�D������+D�SHU�FROWXUH�RUWRIORURYLYDLVWLFKH�VSHFLDOL]]DWH�ULGXFLELOL�D�����TXDQGR�DOPHQR�LO����GHOOH�FROWXUH�q�SURWHWWR�LQ�VHUUD��QHOOH�]RQH�DG�HVFOXVLYD�IXQ]LRQH�DJULFROD������+DULGXFLELOL� D� ���� TXDQGR� DOPHQR� LO� ���� GHOOH� FROWXUH� q� SURWHWWR� LQ� VHUUD�� QHOOH� ]RQH� DSUHYDOHQWH�IXQ]LRQH�DJULFROD�E������+D�SHU�YLJQHWL�LQ�]RQD�'2&�H�'2&*�H�IUXWWHWL�LQ�FROWXUD�VSHFLDOL]]DWD������+D�SHU
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JOL�DOWUL�YLJQHWL�F������+D�SHU�ROLYHWL�LQ�FROWXUD�VSHFLDOL]]DWD�H�VHPLQDWLYR�LUULJXR��QHOOH�]RQH�D�SUHYDOHQWHIXQ]LRQH�DJULFROD������+D�QHOOH�]RQH�DG�HVFOXVLYD�IXQ]LRQH�DJULFROD�G������+D�SHU�FROWXUH�VHPLQDWLYH��VHPLQDWLYR�DUERUDWR��SUDWR��SUDWR�LUULJXR�QHOOH�]RQH�DSUHYDOHQWH�IXQ]LRQH�DJULFROD������+D�QHOOH�]RQH�DG�HVFOXVLYD�IXQ]LRQH�DJULFROD�H�����+D�SHU�ERVFR�DG�DOWR�IXVWR��ERVFR�PLVWR��SDVFROR��SDVFROR�DUERUDWR�H�FDVWDJQHWRGD�IUXWWR�I�����+D�SHU�ERVFR�FHGXR�H�SDVFROR�FHVSXJOLDWR����,QWHUYHQWL�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�DPELHQWDOH�$L�VHQVL�GHOO
DUW�����FRPPD���� OHWW��E��GHOOH�/�/�5�5��������H�������VDUDQQR�FRQVLGHUDWLLQWHUYHQWL� GL� PLJOLRUDPHQWR� IRQGLDULR� SHU� OD� WXWHOD� H� OD� YDORUL]]D]LRQH� SDHVDJJLVWLFR�DPELHQWDOH�TXHOOL�WHVL�D���(OLPLQDUH�RJQL�IRUPD�GL�GHJUDGR�DUFKLWHWWRQLFR��SDHVDJJLVWLFR�HG�DPELHQWDOH��5LSULVWLQDUH�R�DGHJXDUH�OH�LQIUDVWUXWWXUH�HVLVWHQWL��,QWURGXUUH�RSHUH�GL�GLIHVD�LGURJHRORJLFD��GLVVHVWL��IDOGH��VRUJHQWL�HWF����GDO�IXRFR�H�GDDOWUL�IDWWRUL�GL�ULVFKLR��2WWHQHUH�XQD�FRUUHWWD�UHJLPD]LRQH�LGUDXOLFD�H�XQ�HIILFDFH�VPDOWLPHQWR�GHL�UHIOXL�H�GHLULILXWL�� ,QWURGXUUH� VFKHUPDWXUH� DUERUHH� H� DUEXVWLYH� D� LQWHJUD]LRQH� GHJOL� LQWHUYHQWL� HGLOL]LFRVWLWXLWH� GD� VSHFLH� DXWRFWRQH� H� QDWXUDOL]]DWH� FDUDWWHULVWLFKH�� QRQ� HVRWLFKH� ROWUHFKpVDOYDJXDUGDUH� OH� VWUXWWXUH� YHJHWD]LRQDOL� SL�� ULOHYDQWL� DQFKH� FRQ� VSHFLILFL� LQWHUYHQWL� GLUHFXSHUR��VXJKHUHWH��OHFFHWH��ELRWRSL�HWF����/LPLWDUH�O
HVSDQVLRQH�GL�VSHFLH�LQGHVLGHUDWHHG�LQYDGHQWL�TXDOL�SLQR�PDULWWLPR��DLODQWR��DFDFLD�� 6DOYDJXDUGDUH� H� ULSULVWLQDUH� VWUXWWXUH� VWRULFKH� H� DUFKLWHWWRQLFKH� VLJQLILFDWLYH� GHOSDHVDJJLR� DJULFROR� �DQWLFKL� WUDFFLDWL� YLDUL�� IRQWL�� VHFFDWRL�� PXUL� D� UHWWD�� DOEHUDWXUH� HYHJHWD]LRQH�GL�LQWHUHVVH�VWRULFR�H�SDHVDJJLVWLFR���2WWLPL]]DUH� O
LQVHULPHQWR�GHL�PDQXIDWWL� LQ� ULIHULPHQWR� DOOD� PRUIRORJLD� GHO� VXROR� H� DOODYLDELOLWj�UXUDOH�HVLVWHQWH�� 5HDOL]]DUH� VLVWHPD]LRQL� DJUDULH� FRQJUXHQWL� FRQ� TXHOOH� FDUDWWHULVWLFKH� GHOO
LQWRUQR�� LQSDUWLFRODUH� VDUDQQR� HYLGHQ]LDWL� TXHJOL� LQWHUYHQWL� GL� ULSULVWLQR� H� PDQXWHQ]LRQH� GLVLVWHPD]LRQL�DJUDULH�WHQGHQWL�D�PDQWHQHUH�H�R�PLJOLRUDUH�OD�VWDELOLWj�GHL�YHUVDQWL�H�SL��LQJHQHUDOH� OD� UHJLPD]LRQH� LGUDXOLFD�� QRQFKp� DOFXQH� VLVWHPD]LRQL� WLSLFKH� �OXQHWWDPHQWL�JUDGRQDPHQWL��WHUUD]]DPHQWL�RG�DOWUR�



��

�� 0LJOLRUDUH� OH� FRQGL]LRQL� DPELHQWDOL� SHU� OD� IDXQD� VHOYDWLFD�� DQFKH� LQ� UHOD]LRQH� DGLQWHUYHQWL� HQWUR� OH� D]LHQGH� IDXQLVWLFKH� RSSXUH� FRQFHUWDWL� FRQ� JOL� $PELWL� 7HUULWRULDOL� GL&DFFLD���$�7�&���R�FRQ�JOL�RUJDQLVPL�GL�JHVWLRQH�GHOOH�]RQH�D�GLYLHWR�GL�FDFFLD��SDUFKL�ULVHUYH�QDWXUDOL��RDVL��]RQH�GL�ULSRSRODPHQWR�H�FDWWXUD����9ROXPL�PDVVLPL�DPPHVVL,� UDSSRUWL� PDVVLPL� WUD� YROXPL� HGLOL]L� H� VXSHUILFL� IRQGLDULH� GL� FXL� DOO
DUW�� ��� FRPPD� �ELVGHOOD� /�� 5�� ������ �UDSSRUWL� IUD� HGLILFL� XWLOL]]DWL� SHU� OD� FRQGX]LRQH� GHO� IRQGR� H� VXSHUILFLIRQGLDULH��VRQR�L�VHJXHQWL�3HU�OH�]RQH�DG�HVFOXVLYD�IXQ]LRQH�DJULFROD������PF�+D�GL�YROXPHWULD�PDVVLPD�SHU�FROWXUH�RUWRIORURYLYDLVWLFKH�VSHFLDOL]]DWH������PF�+D�SHU�YLJQHWL�H�IUXWWHWL�LQ�FROWXUD�VSHFLDOL]]DWD������PF�+D�SHU�ROLYHWL�LQ�FROWXUD�VSHFLDOL]]DWD�H�VHPLQDWLYL�LUULJXL������PF�+D�SHU�FROWXUH�VHPLQDWLYH��VHPLQDWLYL�DUERUDWL��SUDWL�H�SUDWL�LUULJXL�����PF�+D�SHU�ERVFR�DG�DOWR�IXVWR�H�PLVWR��SDVFROR��SDVFROR�DUERUDWR�H�FDVWDJQHWR�GDIUXWWR�����PF�+D�SHU�ERVFR�FHGXR�H�SDVFROR�FHVSXJOLDWR3HU�OH�]RQH�D�SUHYDOHQWH�IXQ]LRQH�DJULFROD������PF�+D�GL�YROXPHWULD�PDVVLPD�SHU�FROWXUH�RUWRIORURYLYDLVWLFKH�VSHFLDOL]]DWH������PF�+D�SHU�YLJQHWL�H�IUXWWHWL�LQ�FROWXUD�VSHFLDOL]]DWD������PF�+D�SHU�ROLYHWL�LQ�FROWXUD�VSHFLDOL]]DWD�H�VHPLQDWL�LUULJXL�����PF�+D�SHU�FROWXUH�VHPLQDWLYH��VHPLQDWLYL�DUERUDWL��SUDWL�H�SUDWL�LUULJXL����PF�+D�SHU�ERVFR�DG�DOWR�IXVWR�H�PLVWR��SDVFROR��SDVFROR�DUERUDWR�H�FDVWDJQHWR�GDIUXWWR����PF�+D�SHU�ERVFR�FHGXR�H�SDVFROR�FHVSXJOLDWR���$WWR�XQLODWHUDOH�G
REEOLJR3HU�JDUDQWLUH� O
RPRJHQHLWj�GHL�FRQWHQXWL�GHOOH�FRQYHQ]LRQL�H�GHJOL�DWWL�G
REEOLJR�GL�FXLDOO
DUW�����FRPPD���GHOOD�/��5���������YLHQH�DGRWWDWR�LO�PRGHOOR�GHILQLWR�LQ�VHGH�GL�3�7�&�SURYLQFLDOH�
$$UUWW����������11XXRRYYD�D�HHGGLLIILLFFDD]]LLRRQQH�H�GGL�L�DDEELLWWDD]]LLRRQQL�L�H�H�DDQQQQHHVVVVL�L�UUXXUUDDOLOL/H� QXRYH� FRVWUX]LRQL� GRYUDQQR� ULVSHWWDUH� OH� VHJXHQWL� FDUDWWHULVWLFKH� HGLOL]LH� HPRUIRORJLFKH�&ULWHUL�PRUIRORJLFL�H�GL�LQVHGLDPHQWR
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��8ELFDUH�JOL�LQWHUYHQWL�SURSRVWL�QHO�ULVSHWWR�GHOOD�PDJOLD�WHUULWRULDOH�H�SRGHUDOH�HVLVWHQWHH�GHOOH�WUDGL]LRQL�LQVHGLDWLYH�VWRULFDPHQWH�FRQVROLGDWH�QHO�WHUULWRULR���)DYRULUH�O·LQVHGLDPHQWR�QHOOH�YLFLQDQ]H�GHOOH�LQIUDVWUXWWXUH�YLDULH�H�GL�VHUYL]LR�HVLVWHQWL�� ORFDOL]]DUH� H� FRQILJXUDUH� L� QXRYL� PDQXIDWWL� LQ� PRGR� GD� FRQVHJXLUH� DJJUHJD]LRQLVLJQLILFDQWL�FRQ�L�IDEEULFDWL�HVLVWHQWL�DQFKH�LQ�GHURJD�DOOD�QRUPDWLYD�GL�ULIHULPHQWR�SHU�OHGLVWDQ]H��DGRWWDUH�WLSL�HGLOL]L�H�PDWHULDOL�FRQIRUPL�DOOH�FDUDWWHULVWLFKH�H�DOOH� WUDGL]LRQL�FRVWUXWWLYHGHOO
LQWRUQR�H�GHO�SL��DPSLR�FRQWHVWR�DPELHQWDOH���RWWLPL]]DUH�O
LQVHULPHQWR�GHL�PDQXIDWWL� LQ�UDSSRUWR�DO�VLVWHPD�GHOOH�DFTXH�VXSHUILFLDOHVRWWHUUDQHH�LQ�EDVH�DOOD�UHWH�VFRODQWH�H�SL��LQ�JHQHUDOH�LQ�RUGLQH�DOOD�GLIHVD�GHO�VXROR�HDO�ULVFKLR�LGURJHRORJLFR��� 6WLPRODUH� O·LQVHULPHQWR� GL� ILODUL�GL� DOEHUDWXUH� H� PDVVH� GL� YHJHWD]LRQH� DGHJXDWH� DOODVFKHUPDWXUD�GHL�QXRYL�PDQXIDWWL�� RWWLPL]]DUH� O
LQVHULPHQWR� QHO� FRQWHVWR� SDHVLVWLFR� H� QHO� VLVWHPD� GHOOH� HPHUJHQ]HVWRULFR�DUWLVWLFKH�
&DUDWWHULVWLFKH�HGLOL]LH�GHL�QXRYL�HGLILFL�SHU�UHVLGHQ]D���6QS�PDVVLPR�����PT��PDVVLPD�VHPSOLFLWj�GL�LPSLDQWR�YROXPHWULFR��YROXPL�QHWWL��GHILQLWL��LPSRVWDWL�VX�SLDQWHUHJRODUL��� SURVSHWWL� OLQHDUL�� SULYL� GL� VIDOVDPHQWL� LQXWLOL�� DSHUWXUH� LQ� TXDQWLWj� H� GLPHQVLRQLVWUHWWDPHQWH�OHJDWH�DOOH�QHFHVVLWj�IXQ]LRQDOL�� SRVVLELOLWj� GL� UHDOL]]D]LRQH� GL� ORJJH� R� SRUWLFDWL� FRQ� VXSHUILFLH� QRQ� VXSHULRUH� DO� ���GHOOD�VXSHUILFLH�FRSHUWD�GHO�IDEEULFDWR��HVFOXVD�GDO�FDOFROR�GHOOD�VQS��GLYLHWR�DVVROXWRGL�WHUUD]]H�LQ�DJJHWWR��SDUDPHQWL�PXUDUL�LQ�SLHWUD�ORFDOH�D�IDFFLD�YLVWD�H�LQWRQDFL�D�FDOFH�WLQWHJJLDWL�FRQ�FRORULQDWXUDOL�D�EDVH�WHUURVD��FRSHUWXUH�LQ�ODWHUL]LR LQ�IRUPD�GL�FDSDQQD�R�SDGLJOLRQH�� OH� JURQGH� GRYUDQQR� HVVHUH� UHDOL]]DWH� VIUXWWDQGR� OD� PHGHVLPD� SHQGHQ]D� GHO� WHWWR� HFRSHUWH�FRQ�LO�PHGHVLPR�PDQWR�DO�ILQH�GL�PDQWHQHUH�OD FRQWLQXLWj��QRQ�VRQR�DPPHVVHVROX]LRQL�LQ�FHPHQWR�DUPDWR�WLSR�YHOHWWH�HG�DOWUH�RSHUH�VLPLODUL�GL�ULILQLWXUD�GHOOH�JURQGH�3HU�TXDQWR�FRQFHUQH�FDQDOL�H�GLVFHQGHQWL�SHU� OR�VPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKHSRWUDQQR�HVVHUH�UHDOL]]DWL�HVFOXVLYDPHQWH�LQ�UDPH�
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��DOWH]]D�PDVVLPD ����SLDQL���JOL�LQILVVL�GRYUDQQR�HVVHUH�LQ�OHJQR�QDWXUDOH�YHUQLFLDWR�LQ�FRORUH�PDUURQH�R�YHUGH��R�LQPHWDOOR�GL�FRORUH�PDUURQH�R�YHUGH��QRQ�q�DPPHVVR�O·XVR�GL�DYYROJLELOL��� L� FRPLJQROL� GRYUDQQR� HVVHUH� GHOOR� VWHVVR� PDWHULDOH� XVDWR� SHU� LO� ULYHVWLPHQWR� GHLWDPSRQDPHQWL�GL�IDFFLDWD�
&DUDWWHULVWLFKH�HGLOL]LH�GHL�QXRYL�DQQHVVL�DJULFROL���QRQ�GRYUDQQR�VXSHUDUH�PO�������GL�DOWH]]D�� OD� WDPSRQDWXUD� SRWUj� HVVHUH� LQ� PDWWRQL� H�R� SLHWUD� ORFDOH� D� IDFFLD� YLVWD�� LQ� OHJQR�PDWHULDOL� FRQ� ILQLWXUD� DG� LQWRQDFR� D� FDOFH� H� WLQWHJJLDWXUD� VHFRQGR� OH� LQGLFD]LRQLGHOO
8IILFLR�8UEDQLVWLFD�GHO�&RPXQH���SHU�TXDQWR�ULJXDUGD�OD�ILQLWXUD�GHJOL�LQILVVL��GHOOH�JURQGH�H�GHL�UHODWLYL�FDQDOL�GL�JURQGD�YDOJRQR�OH�LQGLFD]LRQL�GHO�SXQWR�SUHFHGHQWH�6RQR�FRQVHQWLWH�VWUXWWXUH�SUHIDEEULFDWH�VROR�QHOOH�]RQH�DG�(VFOXVLYD�)XQ]LRQH�$JULFROD�OD�FXL�VXSHUILFLH�HVWHUQD�GRYUj�HVVHUH�WLQWHJJLDWD FRQ�FRORULWXUH�FKH�VDUDQQR� LQGLFDWHGDOO·XIILFLR�XUEDQLVWLFD��� OH� FRSHUWXUH� GRYUDQQR� HVVHUH� LQ� ODWHUL]LR� R� LQ� DOWUR� PDWHULDOH�SXUFKq� WLQWHJJLDWR� GHOFRORUH�GHO�ODWHUL]LR�� 'RYUDQQR� HVVHUH� VSHFLILFDWL� H� LQGLFDWL� ILODUL� GL� DOEHUDWXUH� JLj� GL� QRWHYROH� DOWH]]D� HPDVVH� GL� YHJHWD]LRQH� DGHJXDWH� DOOD� VFKHUPDWXUD� GHL� QXRYL� PDQXIDWWL�� FRQ� OHFDUDWWHULVWLFKH�VRSUD�LQGLFDWH���(·�DPPHVVR�GHURJDUH�GDL� OLPLWL�GL�DOWH]]D�H� GDOOH� SUHVFUL]LRQL� UHODWLYH� DOOH� FRSHUWXUHSHU� JOL� LPSLDQWL� FRQ� FDUDWWHULVWLFKH� VSHFLDOL�� FRPH� FDQWLQH� VSHFLDOL]]DWH�� VLORV�� H� DOWULLPSLDQWL�DJULFROR�LQGXVWULDOL�DVVLPLODELOL�&DUDWWHULVWLFKH�HGLOL]LH�SHU�UHVHGL�H�DUHH�GL�SHUWLQHQ]D��3HU�OD�UHFLQ]LRQH�GHL�UHVHGL�H�GHOOH�DUHH�GL�SHUWLQHQ]D�VRQR�DPPHVVH�HVFOXVLYDPHQWHVLHSL�FRVWLWXLWH�GD�VSHFLH�ORFDOL��(YHQWXDOL�UHWL�R�EDUULHUH�GL�SURWH]LRQH�GRYUDQQR�HVVHUHFRPXQTXH� VFKHUPDWH� GD� WDOL� VLHSL�� /
DOWH]]D� GHOOH� UHFLQ]LRQL� QRQ� SRWUj� VXSHUDUH� PO�������� 6RQR� DPPHVVH� UHFLQ]LRQL� LQ� SLHWUD� D� IDFFLD� YLVWD� R� LQWRQDFDWL� H� WLQWHJJLDWL FKH� QRQVXSHULQR� O·DOWH]]D� GL� PO�� ������ HG� HYHQWXDOH� VRYUDVWDQWH� ULQJKLHUD� LQ� PHWDOOR� GLXQ·DOWH]]D�PDVVLPD�GL�PO�������� 3HU� OD� FKLXVXUD� GL� DSSH]]DPHQWL� UHODWLYL� DG� DOOHYDPHQWL� H� FROWLYD]LRQL� DJULFROH� VRQR



��

DPPHVVH� UHFLQ]LRQL� D� SDOL]]DWD� GL� OHJQR�� D� SDOL� GL� OHJQR� H� UHWH� ]LQFDWD�� (YHQWXDOLFRUGRQDWL�LQ�F�O�V��GRYUDQQR�ULVXOWDUH�FRPSOHWDPHQWH�LQWHUUDWL��� 3HU� HYHQWXDOL� LQWHUYHQWL� VXOOD� YLDELOLWj� SRGHUDOH� H� IRUHVWDOH� VRQR� DPPHVVL� OLPLWDWLLQWHUYHQWL� GL� YDULDQWH� GHOOD� YLDELOLWj� HVLVWHQWH� VH� FRPSRUWDQR� XQ� PLJOLRUDPHQWR� GHOOHFDUDWWHULVWLFKH� GHOOD� VHGH� YLDULD�� FRQWULEXLVFRQR� DOOD� UHJLPD]LRQH� GHOOH� DFTXH� H� DOODSUHYHQ]LRQH� GHL� IHQRPHQL� GL� LQFHQGLR� QRQFKq� O
DSHUWXUD� GL� SLVWH� SHU� HVERVFR�� RYHDXWRUL]]DWR�GDJOL�XIILFL�FRPSHWHQWL�
$$UUWW���������� ���� ,,QQWWHHUUYYHHQQWWL�L�VVXXO�O�SSDDWWUULLPPRRQQLLR�R�HHGGLOLLOL]]LLR�R�HHVVLLVVWWHHQQWWH�H�FFRRQ�Q�GGHHVVWWLLQQDD]]LLRRQQH�H�GG··XXVVR�R�DDJJUULLFFRROOD�D�HHSSHHUUWWLLQQHHQQWWH�H�DDG�G�DD]]LLHHQQGGH�H�DDJJUULLFFRROOH�H�DDYYHHQQWWL�OL�OH�H�GGLLPPHHQQVVLLRRQQL�L�PPLLQQLLPPH�H�GGL�L�FFXXL�L�DDOOOO··DDUUWW����������)DWWH� VDOYH� OH� OLPLWD]LRQL� FRQWHQXWH� QHO� 3LDQR� 6WUXWWXUDOH�� VX� WDOH SDWULPRQLR� HGLOL]LRHVLVWHQWH VRQR�FRQVHQWLWL�LQ�DWWXD]LRQH�GLUHWWD�L�VHJXHQWL�LQWHUYHQWL�FKH�QRQ�FRPSRUWLQROD�PRGLILFD�GHOOD�GHVWLQD]LRQH�G
XVR���PDQXWHQ]LRQH���RUGLQDULD��PDQXWHQ]LRQH�VWUDRUGLQDULD��UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��ULVWUXWWXUD]LRQH�HGLOL]LD�GL�FXL�DOOD�OHWWHUD�H��GHOO
DUW���GHOOH�SUHVHQWL�QRUPH��DPSOLDPHQWL�SHU�OD�UHDOL]]D]LRQH�GHL�YROXPL�WHFQLFL�LQGLYLGXDWL�QHOOD�SUHVHQWH�QRUPDWLYD��DPSOLDPHQWL�SHU�OD�UHDOL]]D]LRQH�GL�DXWRULPHVVH�SHUWLQHQ]LDOL�QHL�OLPLWL�GL�PT������PF�GLUHVLGHQ]D�UXUDOH�GD�UHDOL]]DUH�HVFOXVLYDPHQWH�DO�SLDQR�LQWHUUDWR���LQWHUYHQWL�QHFHVVDUL�DO�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�� WUDVIHULPHQWL� GL� YROXPHWULH� FRQ� FRQWHVWXDOL� RSHUH� GL� GHPROL]LRQH� GHOOD� TXRWD� GDWUDVIHULUH�QHL�OLPLWL�GHO�����GHO�YROXPH�GHJOL�HGLILFL�HVLVWHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUHGHOOD�/57�������FRQ�XQ�PDVVLPR�GL�����PF��GL�ULFRVWUXLWR��� GHPROL]LRQL� H� ULFRVWUX]LRQL�GL� HGLILFL� R� PDQXIDWWL� HGLOL]L� VLQR� D� ���� PF�� GL� YROXPHWULDY�S�S�� DQFKH� YDULDQGR� OD� ORUR� VSHFLILFD� ORFDOL]]D]LRQH� LQ� FDVR� GL� DFFRUSDPHQWL� R� SHUFRPSURYDWH�PRWLYD]LRQL�GL�FDUDWWHUH�VWDWLFR�R�LQ�DGHJXDPHQWR�D�QRUPDWLYH�VXO�ULVSHWWRGHOOH� GLVWDQ]H�� 1HO� ULVSHWWR� GL� WDOH� QRUPD� OD� QXRYD� XELFD]LRQH� VDUj� QHOOH� LPPHGLDWHYLFLQDQ]H�GHO�SUHHVLVWHQWH�VLWR�/
LQWHUYHQWR� GRYUj� DYYHQLUH� PDQWHQHQGR� OD� YROXPHWULD� H� O
DOWH]]D� PDVVLPD� HVLVWHQWL� HQRQ� SRWUj� FRPSRUWDUH� XQD� GLYHUVD� XWLOL]]D]LRQH� IDWWH� VDOYH� OH� SRVVLELOLWj� UHODWLYHDOO
DJULWXULVPR�6DUDQQR� FRQVHQWLWL� DPSOLDPHQWL� XQD� WDQWXP� ILQR� DG� XQ� PDVVLPR� GL� PF� ���� SHU� JOL
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HGLILFL� DG� XVR� DELWDWLYR SXUFKq� QRQ� FRPSRUWLQR� DXPHQWR� GHOOH� XQLWj� DELWDWLYH� H� GHO�����FRQ�LO�OLPLWH�PDVVLPR�GL�����PF�SHU�JOL�DQQHVVL��LQ�HQWUDPEL�L�FDVL SXUFKq�VL�WUDWWLGL�HGLILFL SUHHVLVWHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�/57�Q��������/D�ULFRVWUX]LRQH�GHL�PDQXIDWWL LQ�PDWHULDOH�SUHFDULR�SRWUj�DYYHQLUH�VHFRQGR� L�FULWHUL�GLFXL� DO� SUHVHQWH� SXQWR� PD� UHVWDQGR� LPPXWDWD� OD� GHVWLQD]LRQH� HG� XWLOL]]D]LRQHSUHHVLVWHQWH��O
DOWH]]D�PHGLD��PLVXUDWD�GDO�SLDQR�GL�FDOSHVWLR�DO�SXQWR�GL�LQFRQWUR�FRQ�LOSLDQR�LQFOLQDWR�GHOOD�FRSHUWXUD��QRQ�SRWUj�VXSHUDUH�PW������3UHYLD�DSSURYD]LRQH�GL�VSHFLILFR�30$$�VDUDQQR�FRQVHQWLWL�JOL�LQWHUYHQWL�SUHYLVWL�GDOO
DUW����FRPPD�GHOOD�/57������H�VXFFHVVLYH�PRGLILFD]LRQL�QRQ�FKp�TXHOOL�UHODWLYL�D�YROXPHWULHVXSHULRUL�D�����PF���LQ�TXHVW
XOWLPR�FDVR�LO�3URJUDPPD�DYUj�YDORUH�GL�3LDQR�$WWXDWLYR�*OL� LQWHUYHQWL� GL� FXL� DL� SXQWL� SUHFHGHQWL� GRYUDQQR� HVVHUH� UHDOL]]DWL� FRQ� FDUDWWHULVWLFKHHGLOL]LH�H�PRUIRORJLFKH�HG�XVR�GHL�PDWHULDOL�FRVWUXWWLYL�FRPH�VSHFLILFDWR�QHO�SUHFHGHQWHDUW����� � � � �1RQ�q�FRQVHQWLWD� OD� UHDOL]]D]LRQH�GL� ORJJH�SRUWLFDWL�H� WHUUD]]H�D� WDVFD�QHOOH]RQH�D�SUHYDOHQWH�IXQ]LRQH�DJULFROD�3HU�JOL�HGLILFL�RJJHWWR�GL�VSHFLILFD�VFKHGDWXUD� �� LQGLYLGXDWL�QHOOD�7DY� ��� �D�Q�� LQ�VFDOD���������GHO�3LDQR�6WUXWWXUDOH�H�FRQWUDVVHJQDWL�FRQ�OHWWHUD��$�%�&��FKH�QH�LQGLYLGXDQR�LOJUDGR� GL� YDORUH� H� TXDOLWj�� VL� DSSOLFDQR� OH� VHJXHQWL� FDWHJRULH� GL� LQWHUYHQWR� GHVFULWWRQHOO·DUW����GHOOH�SUHVHQWL�1RUPH�$���D���E���F���G�%���D���E���F���G���H��OLPLWDWDPHQWH�DOOD�OHWWHUD�$&���D���E���F���G���H��OLPLWDWDPHQWH�DOOD�OHWWHUD�%�4XDORUD� OD� FRQGL]LRQH� GHOO·HGLILFLR� QRQ� FRQVHQWD� XQD� FKLDUD� LQGLYLGXD]LRQH� GHOOD� VXDFRQVLVWHQ]D� YROXPHWULFD� H� GHOOH� FDUDWWHULVWLFKH� WLSR�PRUIRORJLFKH�� VDUj� SRVVLELOH� ODULFRVWUX]LRQH� GHOO·HGLILFLR� DWWUDYHUVR� OD� UHGD]LRQH� GL� XQ� 3�GL� 5�� FKH� QH� FRPSURYLO·RULJLQDULD�FRQVLVWHQ]D�H�OH�FDUDWWHULVWLFKH�WLSR�PRUIRORJLFKH�1HL� FDVL� GL� ULFRVWUX]LRQH� HVSOLFLWDWL� DL� SXQWL� SUHFHGHQWL� JOL� LQWHUYHQWL� GRYUDQQRREEOLJDWRULDPHQWH�SUHQGHUH�LQ�FRQVLGHUD]LRQH�WXWWL�JOL�HGLILFL�R�PDQXIDWWL�HVLVWHQWL�QHOODSURSULHWj� LQ� PRGR� GD� JDUDQWLUQH� OD� WRWDOH� GHPROL]LRQH� H� VXFFHVVLYD� ULFRVWUX]LRQHVHFRQGR�L�FULWHUL�LQVHGLDWLYL�GL�FXL�DO�SUHVHQWH�FDSR�$$UUWW���������� ���� ,,QQWWHHUUYYHHQQWWL�L�VVXXO�O�SSDDWWUULLPPRRQQLLR�R�HHGGLOLLOL]]LLR�R�HHVVLLVVWWHHQQWWHH QQRRQ�Q�GGHHVVWWLLQQDDWWR�R�D�D� IILLQQL�L�DDJJUULLFFRROL�OL�R�R�QQRRQQSSHHUUWWLLQQHHQQWWH�H�DDG�G�DD]]LLHHQQGGH�H�DDJJUULLFFRROOH�H�DDYYHHQQWWH�H�GGLLPPHHQQVVLLRRQQL�L�PPLLQQLLPPH�H�GGL�L�FFXXL�L�DDOOOO··DDUUWW����������)DWWH� VDOYH� OH� OLPLWD]LRQL� FRQWHQXWH� QHO� 3LDQR� 6WUXWWXUDOH�� VXO SDWULPRQLR� HGLOL]LRHVLVWHQWH� FRQ� GHVWLQD]LRQH� G
XVR� QRQ� DJULFROD� R� FRPSRUWDQWH� WDOH� PRGLILFD� �R� QRQ
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SHUWLQHQWH� DG� D]LHQGH� DJULFROH� DYHQWH� GLPHQVLRQL� PLQLPH� GL� FXL� DOO·DUW�� �� VRQRFRQVHQWLWL�LQ�DWWXD]LRQH�GLUHWWD�L�VHJXHQWL�LQWHUYHQWL���PDQXWHQ]LRQH�RUGLQDULD��PDQXWHQ]LRQH�VWUDRUGLQDULD��UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��ULVWUXWWXUD]LRQH�HGLOL]LD�GL�FXL�DOOD�OHWWHUD�H��GHOO
DUW���GHOOH�SUHVHQWL�QRUPH� DPSOLDPHQWL� XQD� WDQWXP� SHU O·DGHJXDPHQWR� LJLHQLFR� IXQ]LRQDOH QHL� OLPLWL� GL� PT������� GL� VXSHUILFLH� ORUGD�� OLPLWDWDPHQWH� DJOL� DOORJJL� FKH� DWWXDOPHQWH� QRQ� VXSHULQRPT� ���� GL� VXS�� ORUGD� H� SUHHVLVWHQWL� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH5HJRODPHQWR���DPSOLDPHQWL�SHU�OD�UHDOL]]D]LRQH�GHL�YROXPL�WHFQLFL�LQGLYLGXDWL�QHOOD�SUHVHQWH�QRUPDWLYD��DPSOLDPHQWL�SHU�OD�UHDOL]]D]LRQH�GL�DXWRULPHVVH�SHUWLQHQ]LDOL�QHL�OLPLWL�GL�PT������PF�GLUHVLGHQ]D�UXUDOH�GD�UHDOL]]DUH�HVFOXVLYDPHQWH�DO�SLDQR�LQWHUUDWR���LQWHUYHQWL�QHFHVVDUL�DO�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�� GHPROL]LRQL� H� ULFRVWUX]LRQL�GL� HGLILFL� R� PDQXIDWWL� HGLOL]L� VLQR� D� ���� PF�� GL� YROXPHWULDY�S�S��DQFKH�YDULDQGR� OD� ORUR�VSHFLILFD� ORFDOL]]D]LRQH�SHU�DFFRUSDPHQWL�R FRPSURYDWHPRWLYD]LRQL� GL� FDUDWWHUH� VWDWLFR� R� LQ� DGHJXDPHQWR� D� QRUPDWLYH� VXO� ULVSHWWR� GHOOHGLVWDQ]H��1HO�ULVSHWWR�GL�WDOH�QRUPD�OD�QXRYD�XELFD]LRQH�VDUj�QHOOH�LPPHGLDWH�YLFLQDQ]HGHO�SUHHVLVWHQWH�VLWR�/
LQWHUYHQWR�GRYUj�DYYHQLUH�PDQWHQHQGR�OD�YROXPHWULD�H�O
DOWH]]D�PDVVLPD�HVLVWHQWL�/D� ULFRVWUX]LRQH�GHL�PDQXIDWWL� LQ�PDWHULDOH�SUHFDULR�SRWUj�DYYHQLUH�VHFRQGR� L� FULWHUL�GLFXL� DO� SUHVHQWH� SXQWR� PD� UHVWDQGR� LPPXWDWD� OD� GHVWLQD]LRQH� HG� XWLOL]]D]LRQHSUHHVLVWHQWH��O
DOWH]]D�PHGLD��PLVXUDWD�GDO�SLDQR�GL�FDOSHVWLR�DO�SXQWR�GL�LQFRQWUR�FRQ�LOSLDQR�LQFOLQDWR�GHOOD�FRSHUWXUD��QRQ�SRWUj�VXSHUDUH�PW������1HL�UHVWDQWL�FDVL�� O·LQWHUYHQWR�q�DPPHVVR�SUHYLD�DSSURYD]LRQH�GL�XQ�3LDQR�DWWXDWLYR�GLFXL�DOO·DUW���� GHO�SUHVHQWH�5HJRODPHQWR�8UEDQLVWLFR�*OL� LQWHUYHQWL� GL� FXL� DL� SXQWL� SUHFHGHQWL� GRYUDQQR� HVVHUH� UHDOL]]DWL� FRQ� FDUDWWHULVWLFKHHGLOL]LH�H�PRUIRORJLFKH�HG�XVR�GHL�PDWHULDOL�FRVWUXWWLYL�FRPH�VSHFLILFDWR�QHO�SUHFHGHQWHDUW����1RQ�q�FRQVHQWLWD�OD�UHDOL]]D]LRQH�GL�ORJJH�SRUWLFDWL�H�WHUUD]]H�D�WDVFD�1HL� FDVL� LQGLFDWL� GDJOL� DUW�� �ELV� H� �WHU� GHOOD� /�� 5�� ������ �LQWHUYHQWL� VX� HGLILFL� DGHVWLQD]LRQH� QRQ� DJULFROD�� LQWHUYHQWL� SHU� FDPELR� GL� GHVWLQD]LRQH� G
XVR�� OH� DUHH� GLSHUWLQHQ]D�GHOOH�VWUXWWXUH�GL�FXL�DO�VXFFHVVLYR�DUW�����HVLVWHQWL�GRYUDQQR�HVVHUH�DOPHQR
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SDUL�D���'LHFL�YROWH�OD�VXSHUILFLH�FRSHUWH�QHOOD�]RQH�DG�HVFOXVLYD�IXQ]LRQH�DJULFROD��&LQTXH�YROWH�OD�VXSHUILFLH�FRSHUWD�QHOOH�]RQH�D�SUHYDOHQWH�IXQ]LRQH�DJULFROD3HU�L�UHVWDQWL�HGLILFL�HVLVWHQWL�D�GHVWLQD]LRQH�SURGXWWLYD��SHU�LO�WHPSR�OLEHUR�HWF���GL�FXL�DOVXFFHVVLYR�DUW�����OH�DUHH�GL�SHUWLQHQ]D�GRYUDQQR�HVVHUH�DOPHQR�SDUL�D���9HQWLFLQTXH�YROWH�GHOOD�VXSHUILFLH�FRSHUWD�QHOOH�]RQH�DG�HVFOXVLYD�IXQ]LRQH�DJULFROD��4XLQGLFL�YROWH�OD�VXSHUILFLH�FRSHUWD�QHOOH�]RQH�D�SUHYDOHQWH�IXQ]LRQH�DJULFROD�*OL�LQWHUYHQWL�GL�UHFXSHUR�FKH�FRPSRUWLQR�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�DJULFROD�GHJOLHGLILFL� VRQR� VXERUGLQDWL� DOO
HIIHWWXD]LRQH� GL� LQWHUYHQWL� GL� VLVWHPD]LRQH� DPELHQWDOHFRQFHSLWL� H� DWWXDWL� VHFRQGR� L� FULWHUL� GL� FXL� DL� SUHFHGHQWL� DUWW�� ��� H� ��� TXDORUD� ODSHUWLQHQ]D�GHO�IDEEULFDWR�RJJHWWR�G
LQWHUYHQWR�VLD�VXSHULRUH�DG�+D���/D�SHUWLQHQ]D�PLQLPD�GL�XQ�HGLILFLR�GD�VRWWRSRUUH�D�VLVWHPD]LRQH�DPELHQWDOH�SHUFKp�YLSRVVDQR� HVVHUH� HIIHWWXDWL� LQWHUYHQWL� GL� UHFXSHUR� FRQ� PXWDPHQWR� GHOOD� GHVWLQD]LRQHDJULFROD�q�SDUL�D �������YROWH�OD�VXSHUILFLH�FRSHUWD�QHOOH�]RQH�DG�HVFOXVLYD IXQ]LRQH�DJULFROD������YROWH�OD�VXSHUILFLH�FRSHUWD�QHOOH�]RQH�D�SUHYDOHQWH IXQ]LRQH�DJULFROD,Q�GLIHWWR�GL�WDOL�SHUWLQHQ]H�PLQLPH�LO�SURSULHWDULR�VDUj�FRPXQTXH�REEOLJDWR�D�SURYYHGHUHDOOH�VLVWHPD]LRQL�HVWHUQH�H�GRYUj�FRUULVSRQGHUH�DO�&RPXQH�XQ�FRQWULEXWR�SDUL�DO�����GL� TXHOOR� VWDELOLWR� SHU� JOL� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� HGLOL]LD� QHOOH� DUHH� DG� HVFOXVLYDIXQ]LRQH�DJULFROD�H�GHO�����QHOOH�DUHH�D�SUHYDOHQWH�3HU� JOL� HGLILFL� RJJHWWR� GL� VFKHGDWXUD� YDOJRQR� OH� FDWHJRULH� GL� LQWHUYHQWR� HOHQFDWH� QHOSUHFHGHQWH�DUW�����1HL� FDVL� GL� ULFRVWUX]LRQH� HVSOLFLWDWL� DL� SXQWL� SUHFHGHQWL� JOL� LQWHUYHQWL� GRYUDQQRREEOLJDWRULDPHQWH�SUHQGHUH�LQ�FRQVLGHUD]LRQH�WXWWL�JOL�HGLILFL�R�PDQXIDWWL�HVLVWHQWL�QHOODSURSULHWj� LQ� PRGR� GD� JDUDQWLUQH� OD� WRWDOH� GHPROL]LRQH� H� VXFFHVVLYD� ULFRVWUX]LRQHVHFRQGR�L�FULWHUL�LQVHGLDWLYL�GL�FXL�DO�SUHVHQWH�FDSR�
$$UUWW��������������66WWUUXXWWWWXXUUH�H�SSHHUUWWLLQQHHQQ]]LLDDOL�OL�SSHHU�U�OOH�H�SSUUDDWWLLFFKKH�H�VVSSRRUUWWLLYYH�H�H�H�SSHHU�U�LO�LO�WWHHPPSSR�R�OLOLEEHHUURR6RQR� GHILQLELOL� FRPH� WDOL� TXHOOH� VWUXWWXUH� DG� HVFOXVLYD� GHVWLQD]LRQH� SULYDWD� �SLVFLQH�FDPSL� GD� WHQQLV� H� VLPLOL�� GL� SHUWLQHQ]D� GL� XQD� UHVLGHQ]D� R� GL�XQD� DWWLYLWj� ULFHWWLYD� H�RDJULWXULVWLFD�/D�SURJHWWD]LRQH�GRYUj�JDUDQWLUH�O
LQVHULPHQWR�GL�WDOL�VWUXWWXUH�QHO�WHUULWRULR�FRQ�OH�PLQRULDOWHUD]LRQL�SRVVLELOL�GDO�SXQWR�GL�YLVWD�DPELHQWDOH�H�SDHVDJJLVWLFR��4XHVWD�YDOXWD]LRQH
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GRYUj� HVVHUH� UHVD� SRVVLELOH� DWWUDYHUVR� OD� SUHVHQWD]LRQH� GL� XQD� GRFXPHQWD]LRQHDGHJXDWD� WHVD� DG� LOOXVWUDUH� OD� SRVL]LRQH� GHO� PDQXIDWWR� GD� YDUL� SXQWL� GL� YLVXDOH�� ODYDOXWD]LRQH� GHOOH� PRGLILFD]LRQL� GHO� VLWR� SUHVFHOWR� H� OD� VXD� ULFRPSRVL]LRQHSDHVDJJLVWLFD�� OD� SXQWXDOH� GHWWDJOLDWD� GHVFUL]LRQH� GL� WXWWL� L� PDWHULDOL� FRVWUXWWLYL� H� GHJOLDVVHWWL�YHJHWD]LRQDOL�FKH�VL�LQWHQGRQR�UHDOL]]DUH�(
� YLHWDWD� OD�HGLILFD]LRQH�GL�QXRYL�HGLILFL� D�VHUYL]LR�GL� WDOL� VWUXWWXUH� VDOYR� YROXPL� WHFQLFLQHFHVVDUL� SHU� LO� FRUUHWWR� IXQ]LRQDPHQWR� GHOOH� VWUXWWXUH� HVLVWHQWL�� FKH� GRYUDQQR� HVVHUHFRPSOHWDPHQWH�LQWHUUDWL�/D�FRVWUX]LRQH�GHOOH�SLVFLQH�GRYUj�REEHGLUH�DL�VHJXHQWL�FULWHUL���OD�VXSHUILFLH�GHOOD�YDVFD�QRQ�GRYUj�VXSHUDUH�PT������PT�����SHU�JOL�DJULWXULVPL��� OD� IRUPD� GHOO
LQYDVR� GRYUj� DGHJXDUVL� DOOH� FDUDWWHULVWLFKH� GHO� VLWR� VHQ]D� HFFHVVLYLPRYLPHQWL�GL�WHUUD��� OH� SDYLPHQWD]LRQL� HVWHUQH� GRYUDQQR� HVVHUH� OLPLWDWH� LQ� VXSHUILFLH� DOOR� VWUHWWRQHFHVVDULR�� UHDOL]]DWH� LQ� SLHWUD� ORFDOH� R� VLPLODUH� R� LQ� FRWWR� H� EHQ� LQWHJUDWH� FRQ� OHVXSHUILFL�QDWXUDOL���q�YLHWDWR�TXDOVLDVL�ULYHVWLPHQWR�LQWHUQR�GHJOL�LQYDVL�GL�FRORUH�D]]XUUR��� VRQR� YLHWDWL� HOHPHQWL� GL� SUHIDEEULFD]LRQH� QHOOH� SDUWL� HVWHUQH� R� FRPXQTXH� LQ� SDUWLYLVLELOL�/
DSSURYYLJLRQDPHQWR� LGULFR� GHOOH� SLVFLQH� QRQ� GRYUj�� LQ� DOFXQ� PRGR�� GLSHQGHUH� GDOODUHWH�DFTXHGRWWLVWLFD�FRPXQDOH�Qq�GD�IDOGH�LGURSRWDELOL�3HU�OH�DOWUH�VWUXWWXUH�VSRUWLYH��FDPSL�GD�WHQQLV��EDVNHW��YROOH\��HWF���YDOJRQR�OH�VHJXHQWLLQGLFD]LRQL���,O�FRORUH�GHO�SLDQR�GL�JLRFR�GHYH�HVVHUH�YHUGH�R�LQ�WHUUD�EDWWXWD�� /D� UHFLQ]LRQH�� ODGGRYH� QHFHVVDULD�� GRYUj� HVVHUH� QDVFRVWD� FRQ� VFKHUPL� YHJHWDOL� GDLQGLFDUH�QHOOH�GRFXPHQWD]LRQL�GL�SURJHWWD]LRQH�ULFKLHVWH�
$$UUWW����������$$WWWWLLYYLLWWj�j�LLQQWWHHJJUUDDWWLLYYH�H�GGHHOOOOD�D�IIXXQQ]]LLRRQQH�H�DDJJUULLFFRROODD/H�DWWLYLWj�LQWHJUDWLYH�D�TXHOOH�DJULFROH�GL�FXL�DOO·DUW����/�5��������H�VXFF��PRG��HG�LQWHJU�VRQR� FRQVHQWLWH�� LQ� FRHUHQ]D� FRQ� O·DUW�� ��� F�� �� GHO� 37&� SURYLQFLDOH� H� OLPLWDWH� GDOOHSUHVFUL]LRQL�FRQWHQXWH�QHOOH�17$�GHO�3LDQR�6WUXWWXUDOH�6RQR� TXHOOH� DWWLYLWj� ILQDOL]]DWH� DOOD� YDORUL]]D]LRQH� GHOO·HFRQRPLD� UXUDOH� H� PRQWDQD� HFRPSDWLELOL�FRQ�OD�WXWHOD�H�YDORUL]]D]LRQH�GHOOH�ULVRUVH�GHO�WHUULWRULR�,PSOLFDQR�LQWHUYHQWL�GL�UHFXSHUR�H�QXRYD�HGLILFD]LRQH�GHVWLQDWL�DO�VRVWHJQR�SURGXWWLYR�H



��

DO� VHUYL]LR� GHOOH� DWWLYLWj� DJULFROH�� LYL� FRPSUHVH� OH� IXQ]LRQL� OHJDWH� DOOD� IUXL]LRQH� GHOWHUULWRULR�UXUDOH�SHU�LO�WHPSR�OLEHUR�D� 3HU�DWWLYLWj�GL�VHUYL]LR�DOO·DJULFROWXUD�GL� WLSR�DUWLJLDQDOH�H�FRPPHUFLDOH�VL� LQWHQGRQRRSLILFL� DUWLJLDQDOL� FKH� VYROJDQR� DWWLYLWj� VWUHWWDPHQWH� FRQQHVVH� DOO·DJULFROWXUD�� OXRJKL� GLSURGX]LRQH�H�YHQGLWD�GL�SURGRWWL�WLSLFL�GHOO·DJULFROWXUD�H�GHO�WHUULWRULR�$� WDOH� ILQH� VDUj� FRQVHQWLWR� LO� UHFXSHUR� GL� HGLILFL� HVLVWHQWL� H� OD� SRVVLELOLWj� GL� XQ� ORURDPSOLDPHQWR� XQD� WDQWXP� ILQR� DG� XQ� PDVVLPR� GL� PT�� ���� GL� VXSHUILFLH� ORUGD� HFRPXQTXH�QRQ�VXSHULRUH�DO�����GHOOD�VXSHUILFLH�ORUGD�HVLVWHQWH�7DOL� LQWHUYHQWL� GRYUDQQR� GLPRVWUDUVL� FRPSDWLELOL� FRQ� OH� VWUXWWXUH� HGLOL]LH� HVLVWHQWL�� QHOFDVR�GHO�ORUR�UHFXSHUR��DWWUDYHUVR�XQD�LGRQHD�HG�HVDXULHQWH�GRFXPHQWD]LRQH�GL�ULOLHYRFKH� SHUPHWWD� GL� YDOXWDUH� O·LQVHULPHQWR� DUFKLWHWWRQLFR� GHOO·LQWHUYHQWR� QHO� FRPSOHVVRHGLOL]LR�HVLVWHQWH�1HO� FDVR� GL� DPSOLDPHQWR�� HVVR� GRYUj� HVVHUH� UHDOL]]DWR� FRQ� FDUDWWHULVWLFKH� HGLOL]LH� HPRUIRORJLFKH�HG�XVR�GHL�PDWHULDOL�FRVWUXWWLYL�FRPH�VSHFLILFDWR�QHO�SUHFHGHQWH�DUW�����E� 3HU�OH�DWWLYLWj�GL�IUXL]LRQH�GHO�WHUULWRULR�DJULFROR�SHU�LO�WHPSR�OLEHUR�VL�LQWHQGRQR�TXHOOHDWWLYLWj�OHJDWH�DOOD�ULVWRUD]LRQH�H�DFFRJOLHQ]D�FRPSDWLELOL�FRQ�OD�IXQ]LRQH�DJULFROD�H�FRQOH�VWUXWWXUH�HGLOL]LH�HVLVWHQWL�VLQR�DG�XQ�PDVVLPR�GL����SRVWL�OHWWR�R����SRVWL�D�VHGHUH�QHOULVWRUDQWH�� 3HU� HVHPSLR� SLFFROH� ORFDQGH�� WUDWWRULH� WLSLFKH�� EHG� DQG� EUHDFNIDVW�� FRQSRVVLELOL�DWWUH]]DWXUH�GL�VHUYL]LR�SHUWLQHQ]LDOL�SHU�OH�SUDWLFKH�VSRUWLYH�HG�LO�WHPSR�OLEHUR�VSHFLILFDWDPHQWH�QRUPDWH�DOO·DUW�����GHOOH�SUHVHQWL�QRUPH��7DOL�DWWLYLWj�VRQR� UHDOL]]DELOLDWWUDYHUVR�RSHUD]LRQL�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��SUHYLD�GLPRVWUD]LRQHGL� FRPSDWLELOLWj� WUD� VWUXWWXUH� HGLOL]LH� H� QXRYD� XWLOL]]D]LRQH� DWWUDYHUVR� LGRQHD� HGHVDXULHQWH� GRFXPHQWD]LRQH� FKH� SHUPHWWD� GL� YDOXWDUQH� JOL� HIIHWWL� HG� LO� PDQWHQLPHQWRGHOO·LQWHJULWj� VRVWDQ]LDOH� GHL� PDQXIDWWL� HVLVWHQWL�� (·� DPPHVVR� XQ� DPSOLDPHQWROLPLWDWDPHQWH� DOOH� QHFHVVLWj� GL� DGHJXDPHQWR� LJLHQLFR�VDQLWDULR�� FRPSURYDWR� GD� XQDHVDXULHQWH�UHOD]LRQH�WHFQLFD�FKH�QH�GLPRVWUL� O·LQDGHJXDWH]]D�DOOH�QRUPH�YLJHQWL��VHQ]DYDULDUH�OH�FDUDWWHULVWLFKH�HGLOL]LH�H�PRUIRORJLFKH�GHO�PDQXIDWWR�F� 3HU� OH� DWWLYLWj� GL� VXSSRUWR� DOO·DWWLYLWj� YHQDWRULD�� q� FRQFHVVR� DG� RJQL� VTXDGUD� GLFDFFLD� UHJRODUPHQWH� LVFULWWD� H� RSHUDQWH� QHO� WHUULWRULR� GHO� &RPXQH� GL� 5RFFDVWUDGD�O·LQVWDOOD]LRQH�WHPSRUDQHD�GL�XQ�DQQHVVR�LQ�OHJQR�DQFRUDWR�D�WHUUD FKH�QRQ�FRPSRUWLQRDOFXQD�PRGLILFD]LRQH�GHOOR�VWDWR�GHL�OXRJKL�GHOOD�VXSHUILFLH�QHWWD�GL�SDYLPHQWR�PDVVLPDGL�PT������SUHYLD�FRQWHVWXDOH�SUHVHQWD]LRQH�GHOO·DXWRUL]]D]LRQH�VFULWWD�GHO�SURSULHWDULRGHO�WHUUHQR�



��

/·LQVWDOOD]LRQH� WHPSRUDQHD� GL� WDOH� PDQXIDWWR� q� FRQGL]LRQDWD� DOOD� VRWWRVFUL]LRQH� GL� XQDWWR� XQLODWHUDOH� G·REEOLJR� VSHFLILFR� GHOOD� GXUDWD� PDVVLPD� GL� �� DQQL� ULQQRYDELOH�� FKHIRUPDOL]]L� O·LPSHJQR� D� PDQWHQHUH� OD� GHVWLQD]LRQH� G·XVR� RULJLQDULD� H� D� GHPROLUH� LOPDQXIDWWR�H�ULPHWWHUH�LQ�SULVWLQR�OR�VWDWR�GHL�OXRJKL�
$$UUWW������������$$QQQQHHVVVVL�L�UUXXUUDDOL�OL�SSHHU�U�SSUURRSSUULLHHWWj�j�FFKKH�H�QQRRQ�Q�FFRRVVWWLLWWXXLLVVFFRRQQR�R�DD]]LLHHQQGGD�DD�DJJUULLFFRROODD)DWWH�VDOYH�OH�OLPLWD]LRQL�FRQWHQXWH�QHO�3LDQR�6WUXWWXUDOH��DL VHQVL�GHOO
DUW�����FRPPD���GHOOD�/�5��������GL�PRGLILFD�DOOD�/�5���������q�DPPHVVD O
HGLILFD]LRQH�GL�QXPHUR�XQRDQQHVVR� UXUDOH� QHOOH� SURSULHWj� FKH� QRQ� FRVWLWXLVFRQR� D]LHQGD� DJULFROD�� D� PHQR� GLVSHFLILFL�GLYLHWL�LQGLFDWL�DOO
LQWHUQR�GHL�VLQJROL�6XEVLVWHPL�GHO�3LDQR�6WUXWWXUDOH��FRQ�L�OLPLWLVRWWR�SUHYLVWL�$��YROXPH�VLQR�D�PF������DOOH�VHJXHQWL�FRQGL]LRQL�VXSHUI��PLQLPD���������PT��������YLJQHWR���������������������������PT��������ROLYHWR��DUERULFROWXUD�GD�OHJQR���������������������������PT��������VHPLQDWLYR(
�HVFOXVD�GDO�FRPSXWR�OD�VXSHUILFLH�ERVFDWD�%��YROXPH�VLQR�D�PF������DOOH�VHJXHQWL�FRQGL]LRQL�VXSHUI��PLQLPD�����������PT���������ROLYHWR��DUERULFROWXUD�GD�OHJQR´������������������� PT�����������YLJQHWR�������������������� PT���������VHPLQDWLYR(
�HVFOXVD�GDO�FRPSXWR�OD�VXSHUILFLH�ERVFDWD�HG�LO�FDVWDJQHWR�GD�IUXWWR�3HU� IRQGL�FRQ�GLYHUVR�RUGLQDPHQWR�FROWXUDOH� OD�VXSHUILFLH�PLQLPD�VL� LQWHQGH� UDJJLXQWDTXDQGR�ULVXOWL�PDJJLRUH�R�XJXDOH�DG�XQR�OD�VRPPD�GHL�TXR]LHQWL�RWWHQXWL�GLYLGHQGR�OHVXSHUILFL� GHL� WHUUHQL� GL� FLDVFXQD� TXDOLWj� FROWXUDOH� SHU� OH� UHODWLYH� VXSHUILFL� PLQLPHSUHYLVWH�6RJJHWWL�WLWRODUL/·DFFHVVR�DOOH�GRPDQGH�q�FRQVHQWLWR�SHU� L� WLWRODUL�GHL� IRQGL�FKH�VXSHUDQR� OD�VRJOLD�GLDFFHVVR GL� FXL� DL� SXQWL� $� H� %�� 7DOH� SRVVLELOLWj� q� TXLQGL� HVFOXVD� SHU� L� ULFKLHGHQWL� FKHVRQR� LPSUHQGLWRUL�DJULFROL D� WHUPLQL�GL� OHJJH�� WLWRODUL�GL� IRQGL�VXSHULRUL�DL�PLQLPL�GL�FXLDOO·DUW�����GHOOH�17$��SHU�L�TXDOL�q�REEOLJDWRULD�OD�SUHVHQWD]LRQH�GL�XQ�3�0�$�$��DL�VHQVLGHOOD�/�5�����H�VXFF��PRG��H�LQWHJU��,Q�FDVR�GL�SRVVHVVRUL�VL�WHUUDQQR�LQ�FRQVLGHUD]LRQHVROR�JOL�DIILWWXDUL�GL�WHUUHQL�FRQ�FRQWUDWWR�GL�DIILWWR�DJUDULR�UHJRODUPHQWH�UHJLVWUDWR�� LQ�WDO
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FDVR�LO�SURSULHWDULR�GRYUj�HVSULPHUH�LO�FRQVHQVR�DOOD�HGLILFD]LRQH�GD�SDUWH�GHOO·DIILWWXDULRH�VRWWRVFULYHUH�O·DWWR�XQLODWHUDOH�G·REEOLJR�,VWUXWWRULD�GHL�3LDQL�$JURQRPLFL��,O�ULFKLHGHQWH�GRYUj�SUHVHQWDUH�DOO·$PPLQLVWUD]LRQH�FRPXQDOH��DOOHJDWD�DOOD�ULFKLHVWD�GLFRQFHVVLRQH�HGLOL]LD��XQ�3LDQR�DJURQRPLFR�GDO�TXDOH�VL�HYLQFD�OD�VLWXD]LRQH�DWWXDOH�HGLQ� SURJUDPPD� GHO� IRQGR� LQ� RJJHWWR�� LQ� UHOD]LRQH� DOOH� FROWLYD]LRQL� DJULFROH� HG� DOODGRWD]LRQH� GL� PDFFKLQDUL�� VX� FXL� YHUUj� HVSUHVVR� JLXGL]LR� VROWDQWR� GDJOL� XIILFL� GHO&RPXQH�� 'RYUj� HVVHUH� VRWWRVFULWWR�� SUHYHQWLYDPHQWH� DO� ULODVFLR� GHOOD� FRQFHVVLRQHHGLOL]LD�� DWWR� XQLODWHUDOH� G·REEOLJR� LO� TXDOH� JDUDQWLVFD� SHU� XQ� SHULRGR� GL� ��� DQQL� GDOPRPHQWR�GHOO·XOWLPD]LRQH�GHL� ODYRUL� LO�PDQWHQLPHQWR�GHJOL� LPSHJQL� UDSSUHVHQWDWL� QHOODVWHVVD� LVWDQ]D� GL� FRQFHVVLRQH� H� QHO� SLDQR� DJURQRPLFR� VRSUD� GHVFULWWR�� 6L� VSHFLILFDFKH�� WHQXWR�FRQWR�GHOOD� ULGRWWD�HQWLWj�GHL� IRQGL�RJJHWWR�GL�GRPDQGD��GRYUDQQR�HVVHUHYLQFRODWL� D� WDOH� DWWR� XQLODWHUDOH� G·REEOLJR� WXWWL� L� WHUUHQL� FRVWLWXHQWL� OD� SURSULHWj� SRVWLDOO·LQWHUQR�GHOOR�VWHVVR�VXEVLVWHPD�DPELHQWDOH� VDOYR�JOL�HYHQWXDOL�WHUUHQL�ERVFDWL�FHQVLWLLQ�GLVWLQWH�SDUWLFHOOH�FDWDVWDOL���,�WHUUHQL�OH�FXL�VXSHUILFL�VRQR�FRPSXWDWH�DL�ILQL�GHOOD�HGLILFD]LRQH�GL�WDOL�DQQHVVL�UXUDOL�QRQ�GRYUDQQR�HVVHUH�VWDWL� IUD]LRQDWL� LQ�HSRFD�SRVWHULRUH�DOO·HQWUDWD� LQ�YLJRUH�GHOOD�/�5������� H� VXFFHVVLYH� PRGLILFD]LRQL�� VDOYR� OH� HFFH]LRQL� LYL� SUHYLVWH�� VH� GHULYDQWH� GDIUD]LRQDPHQWR�GL� D]LHQGH� DJULFROH� LQ� DVVHQ]D� GL� 30$$� DSSURYDWR� R�DWWR� HTXLYDOHQWH�SHU�L�IUD]LRQDPHQWL�GL�IRQGL�UXUDOL�FKH�SRVWHULRUPHQWH�DOOD�HQWUDWD�LQ�YLJRUH�GHOOD�/57�Q�������QRQ�FRVWLWXLYDQR�D]LHQGD�DJULFROD��LO�GLYLHWR�GL�HGLILFD]LRQH�GHFRUUHUj�GDOOD�GDWD�GLHQWUDWD� LQ� YLJRUH� GHOOD� 9DULDQWH� &RPXQDOH� SHU� LO� WHUULWRULR� DSHUWR� DSSURYDWR� FRQ'HOLEHUD]LRQH�&RQVLOLDUH�Q�����GHO������������ 6L�VSHFLILFD�FKH�OD�GHILQL]LRQH�GHOO·DUHDGL�SHUWLQHQ]D�GL�PDQXIDWWL�HGLOL]L�QRQ�FRVWLWXLVFH�IUD]LRQDPHQWR��SHU�FXL�YLHQH�PDQWHQXWDLQDOWHUDWD� OD�SDUWLFHOOD�FDWDVWDOH� LQWHUHVVDWD��/D�GHVWLQD]LRQH�UXUDOH�GHO�PDQXIDWWR�H�JOLLPSHJQL� LQ� RUGLQH� DOOH� HYHQWXDOL� PRGLILFKH� GHOO·DVVHWWR� FROWXUDOH� H� GHOOD� GRWD]LRQH� GLPDFFKLQDUL�VDUDQQR�FRQIHUPDWL�VX�DWWR�XQLODWHUDOH�G·REEOLJR��1HO�FDVR�GL�SURSULHWj�FKHQHO� ORUR� FRPSOHVVR� UDJJLXQJDQR� L� OLPLWL� PD� VLDQR� VXGGLYLVH� LQ� IRQGL� QRQ� FRQILQDQWLXELFDWL�LQ�SURVVLPLWj�O·XQR�GHOO·DOWUR��RFFRUUHUj�GLPRVWUDUH�QHO�SLDQR�DJURQRPLFR�FKH�ODSURSULHWj�QHO�VXR�FRPSOHVVR�PDQWLHQH�XQD�VXD�XQLWj�GL�FRQGX]LRQH�WDOH�GD�FRQVHQWLUHO·LQGLYLGXD]LRQH�GL�XQ�FHQWUR�RSHUDWLYR��QHO�FDVR�LQ�FXL�XQD�SURSULHWj�VLD�FRVWLWXLWD�GD�SL�DSSH]]DPHQWL� GLVWDQWL� WUD� ORUR� FKH� VLQJRODUPHQWH� UDJJLXQJRQR� L� OLPLWL�� O·HYHQWXDOHULFKLHVWD� GL� SL�� DQQHVVL� XELFDWL� FLDVFXQR� VXL� YDUL� DSSH]]DPHQWL�� GRYUj� HVVHUH
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DGHJXDWDPHQWH� JLXVWLILFDWD� DOO·LQWHUQR� GHO� 3LDQR� DJURQRPLFR� LQ� FXL� VL� HYLGHQ]LHUj� ODQHFHVVLWj�GL�GLVSRUUH�GL�SL��EDVL�RSHUDWLYH�6SHFLILFKH�SHU�OD�UHGD]LRQH�GHO�3LDQR�DJURQRPLFR�4XDOLWj�FROWXUDOH�GHL�WHUUHQL�FRQ�LO�3LDQR�$JURQRPLFR�LO�WHFQLFR��QHO�FDVR�LQ�FXL�OH�TXDOLWj�FROWXUDOL�QRQ�FRUULVSRQGDQRDOOH� TXDOLWj� FDWDVWDOL�� DWWHVWHUj� OD� UHDOH� VXSHUILFLH� GHOOH� YDULH� FROWXUH� LQ� DWWR� R� LQSURJUDPPD�� ,Q� WDO�FDVR�QHOO·DWWR�G·REEOLJR� LO�FRQGXWWRUH�VL� LPSHJQHUj�DG� LQWURGXUUH� OHHIIHWWLYH� TXDOLWj� FDWDVWDOL� DOO·87(�� 6L� VSHFLILFD� FKH� OH� FDWHJRULH� IUXWWHWR� H� RUWR� VRQRDVVLPLODWH�DO�YLJQHWR�SHU�LO�FRPSXWR�GHOOH�VXSHUILFL�PLQLPH�GL�DFFHVVR�GL�FXL�DL�SXQWL�$�H%�GHO�SUHVHQWH�DUWLFROR�&RPSXWR�GHL�YROXPL�,O�YROXPH�GHO�IDEEULFDWR�q�FDOFRODWR��YXRWR�SHU�SLHQR��FRQ�OD�VRPPD�GHO�SURGRWWR�GHOOHDUHH�PLVXUDWH�DO�SHULPHWUR�HVWHUQR�GHL�VLQJROL�SLDQL�SHU�OH�UHODWLYH�DOWH]]H�ORUGH�PLVXUDWHGD�FDOSHVWuR�D�FDOSHVWuR�H�R�GD�FDOSHVWuR�DOO
HVWUDGRVVR�GHO�VRODLR�GL�FRSHUWXUD�1HO� FRPSXWR� FRPSOHVVLYR� GHO� YROXPH� GHYRQR� HVVHUH� FRPSUHVH� OH� SDUWL� LQWHUUDWH� HVHPLQWHUUDWH�H� WXWWH� OH�HYHQWXDOL�YROXPHWULH�SUHHVLVWHQWL��1RQ�VDUDQQR�DPPHVVL�YROXPLLQWHUFOXVL�QHOO
LQWHUUDWR�FRQ�HFFH]LRQH�GL�SLFFROL�VFDQQDIRVVL�SHULPHWUDOL�DO�PDQXIDWWR�1HO� FDVR� GL� YROXPHWULH� JLj� SUHVHQWL� FKH� QRQ� VLDQR� XWLOL]]DWH� SHU� OD� UHDOL]]D]LRQHGHOO·DQQHVVR��HVVH�GRYUDQQR�HVVHUH�GHPROLWH�DOO·DWWR�GL�FRVWUX]LRQH�GHO�QXRYR�DQQHVVR�VH�QRQ�FRPSXWDWH�QHOOD�YROXPHWULD�PDVVLPD�DPPLVVLELOH�&DUDWWHULVWLFKH�GHJOL�HGLILFL��� *OL� HGLILFL� GRYUDQQR� HVVHUH� XELFDWL�� RYH� SRVVLELOH�� D� ULGRVVR� GL� GLVOLYHOOL� QDWXUDOL� GHOWHUUHQR�H�FRPXQTXH�LQ�FRQWLQXLWj�FRQ�JOL�DOWUL�HGLILFL�TXDORUD�HVLVWHQWL��VDOYR�GLPRVWUDUHO·RSSRUWXQLWj� GHOOD� HGLILFD]LRQH� GLVWLQWD� H� GLVWDQWH� �DG� HV�� SUHHVLVWHQ]D� GL� HGLILFLFDUDWWHULVWLFL�FRPH�L�VHFFDWRL��HFF«���'RYUDQQR�ULVSHWWDUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�HGLOL]LH�H�PRUIRORJLFKH�B� PDVVLPD� VHPSOLFLWj� GL� LPSLDQWR� SODQLYROXPHWULFR� �YROXPL� QHWWL�� GHILQLWL�LPSRVWDWL�VX�SLDQWH�UHWWDQJRODUL�R�TXDGUDWH�B� SURVSHWWL� VHPSOLFL� H� OLQHDUL�� SULYL� GL� VIDOVDPHQWL�� VHJQDWL� GD� DSHUWXUHVWUHWWDPHQWH�IXQ]LRQDOL�DOOH�DWWLYLWj�SUHYLVWHB�FRSHUWXUH�LQ�IRUPD�GL�FDSDQQD���/·DOWH]]D�PHGLD�LQWHUQD�QRQ�GRYUj�VXSHUDUH�L�PO���������$OPHQR�PHWj�GHOOH�SRUWH�GRYUj�DYHUH�ODUJKH]]D�QRQ�LQIHULRUH�D�PO�������
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��/D�TXRWD�GHJOL�DIIDFFL�GHOOH�ILQHVWUH�QRQ�GRYUj�HVVHUH�LQIHULRUH�D�PO�������GDO�SLDQR�GLFDOSHVWLR�HG�HVVHUH�VYLOXSSDWH LQ�RUL]]RQWDOH$OO·LQWHUQR� SXz� HVVHUH� ULFDYDWD� XQD� VWDQ]D D� VFRSR� GL� ULSDUR� GHO� FRQGXWWRUH� GHOOHGLPHQVLRQL�PDVVLPH�GL�PT������GRWDWD�GL�FDPLQHWWR�R�IRFRODUH�SHU�LO�ULVFDOGDPHQWR�(
�YLHWDWD�O
LQVWDOOD]LRQH�GL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�GHJOL�DPELHQWL��(·�DPPHVVD�OD�UHDOL]]D]LRQH�GL�XQ�SLFFROR�VHUYL]LR�LJLHQLFR���3HU�OH�RSHUH�GL�ILQLWXUD�H�OD�VLVWHPD]LRQH�GHOOH�DUHH�HVWHUQH�VL�ULPDQGD�DOO·DUW�����GHOOHSUHVHQWL�QRUPH�/LPLWDWDPHQWH� DO� VXEVLVWHPD� DPELHQWDOH� '��� 0RQWH� /HRQL� VDUj� FRQVHQWLWD� O·HVFOXVLYDUHDOL]]D]LRQH�GL�DQQHVVL�LQ�OHJQR�GL�FXL�DO�SUHFHGHQWH�SXQWR�$�PD�FRQ�YROXPH�YXRWR�SHUSLHQR�QRQ�VXSHULRUH�D�PF�����DOWH]]D�PDVVLPD�DOO
HVWUDGRVVR�GHO�VRODLR�GL�FRSHUWXUD�PLVXUDWR�DO�FROPR��QRQ�VXSHULRUH�D������PO� /D�VWDQGDUGL]]D]LRQH�WLSRORJLFD�GL�TXHVWLDQQHVVL�VDUj�LQGLYLGXDWD�GD�VSHFLILFD�WHFQLFD�FRPXQDOH�
$$UUWW������������$$UUHH�HH�EERRVVFFDDWWHH/D�SUHVHQWH�QRUPD�VL�ULIHULVFH�DOOH�VXSHUILFL�ERVFDWH�LQGLYLGXDWH�QHOOD�WDY��������D�����Q�GHO�3LDQR�6WUXWWXUDOH�1HO�FDVR�GL�LQFRHUHQ]D�WUD�FDUWRJUDILD�H�UHDOWj�GHL�OXRJKL�VL�VSHFLILFD�FKH�q�FRQVLGHUDWDVXSHUILFLH�ERVFDWD�FLz�FKH�q�GHILQLWD�WDOH�QHOOD�/HJJH�5HJLRQDOH���������H�VXFF��PRG�HG�LQWHJU�QL��3HU�TXHVWH�DUHH�VRQR�VWDELOLWL�JOL�LQWHUYHQWL�YLHWDWL�H�TXHOOL�FRQVLJOLDWL�,QWHUYHQWL�YLHWDWL��/D�ULGX]LRQH�GHO�ERVFR�DG�DOWUD�TXDOLWj�FROWXUDOH��VDOYD OD�ULSXOLWXUD�GL�XQ�H[�VHPLQDWLYRVX�FXL�VL�VLD�HYHQWXDOPHQWH�VYLOXSSDWR�XQ�LQL]LR�GL�ULQQRYD]LRQH�GL�VSHFLH�IRUHVWDOL��GLHWURYDOXWD]LRQH�GHL�FRPSHWHQWL�RUJDQL��$PP�QH�3URY��OH��8IILFLR�GHO�9LQFROR�)RUHVWDOH����/D� WUDVIRUPD]LRQH� LQ�DOWR� IXVWR�GL�FHGXL�FKH�QRQ�SUHVHQWLQR� OH�DGHJXDWH�JDUDQ]LH�GLVXFFHVVR��YHULILFDWH�GDOOH�FRPSHWHQWL�DXWRULWj�IRUHVWDOL��� /D� WUDVIRUPD]LRQH� GHL� ERVFKL� GL� DOWR� IXVWR� JLj� DIIHUPDWL� LQ� FHGXR�� VDOYR� HYLGHQWLQHFHVVLWj�GL�RUGLQH�ILWRLDWULFR��� /D� GLVWUX]LRQH� R� LO� GDQQHJJLDPHQWR� GHOOH� HPHUJHQ]H� YHJHWD]LRQDOL� GL� SDUWLFRODUHYDORUH��TXDOL�TXHOOH�VHJQDODWH�VXOOD�WDY��������D�����Q��GHO�3LDQR�6WUXWWXUDOH���,,�FDPSHJJLR�VDOYR�FKH�QHOOH�DUHH�DXWRUL]]DWH���5LPERVFKLPHQWR�FRQ�VSHFLH�IRUHVWDOL�QRQ�FDUDWWHULVWLFKH�GHO�WHUULWRULR
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�� /
DEEDWWLPHQWR� QHO� WDJOLR� GL� XWLOL]]D]LRQH� GHL� FHGXL�� GL� VLQJROH� SLDQWH� GL� ULOHYDQWLGLPHQVLRQL��FLUFRQIHUHQ]D�PLVXUDWD�D�PO�������GD�WHUUD��GL�PO��������HG�HWj�VXSHULRUH�DGDOPHQR� �� YROWH� LO� WXUQR� GHO� FHGXR� GDWR� LO� SDUWLFRODUH� YDORUH� FKH� YLHQH� ULFRQRVFLXWR� DTXHVWL� HVHPSODUL�� (FFH]LRQH� D� TXHVWD� QRUPD� q� FRVWLWXLWD� GD� HVLJHQ]H� GL� FDUDWWHUHILWRVDQLWDULR�H�QHO�FDVR�GL�SUHVHQ]D�GL�QXPHURVL�HVHPSODUL�GL�QRWHYROL�GLPHQVLRQL��FKHSRWUDQQR�HVVHUH�DEEDWWXWL�LQ�SDUWH��VHFRQGR�OH�LQGLFD]LRQL�FKH�IRUQLUj�O
$XWRULWj�IRUHVWDOH�DG�HV��DEEDWWLPHQWR�GL�XQD�SLDQWD�VX�WUH�SUHVHQWL���� ,O� WDJOLR� LUUD]LRQDOH� GHO� FHGXR� UHDOL]]DWR� VROR� QHOOH� SLFFROH� DUHH� RYH� VL� FRQFHQWUD� ODPDJJLRUH�SURGX]LRQH�OHJQRVD��WUDODVFLDQGR�OLPLWURIH�DUHH�RYH�OD�YHJHWD]LRQH�SUHVHQWDVFDUVR�LQWHUHVVH�HFRQRPLFR��QRQ�UHDOL]]DQGR�TXLQGL�WDJOL�FRQWLQXL�SHU�XQD�DGHJXDWD�HEHQ�GHILQLWD�DUHD��� 4XDOVLDVL� IRUPD� GL� QXRYD� HGLILFD]LRQH QHL� WHUUHQL� ERVFDWL�� DQFRUFKp� SHUFRUVL� GDOIXRFR�,QWHUYHQWL�FRQVLJOLDWL3HU� JOL� LQWHUYHQWL� FRQVHQWLWL� VL� ULPDQGD� D� TXDQWR� SUHYLVWR� GDOOD� YLJHQWH� QRUPDWLYD� LQPDWHULD�� 6RQR� FRQVLJOLDWL� DL� ILQL� GHO� PLJOLRUDPHQWR� GHOOD� JHVWLRQH� GHO� SDWULPRQLRIRUHVWDOH���,O�ULODVFLR�GL�SLDQWH�GD�IUXWWR�QHO�WDJOLR�GHL�ERVFKL�FHGXL���/D�SUHGLVSRVL]LRQH�GL�SLDQL�GL�XWLOL]]D]LRQH�IRUHVWDOH�SHU�VXSHUILFL�DFFRUSDWH�GL�DOPHQR���� +D�� SHU� L� FHGXL� H� ���� +D�� SHU� L� ERVFKL� GL� DOWR� IXVWR�� FRQ� OD� LQGLYLGXD]LRQH� GLVROX]LRQL�FKH�UD]LRQDOL]]LQR�OD�JHVWLRQH�IRUHVWDOH�H�PLJOLRULQR�OD�IUXLELOLWj��DG�HV��WXULVPRYHUGH��DQWLQFHQGL�HWF����� /D� HOLPLQD]LRQH� GHO� SLQR� PDULWWLPR� LQ� IDYRUH� GHOOH� VSHFLH� FDUDWWHULVWLFKH�� FRQSDUWLFRODUH�DWWHQ]LRQH�DOOD�VDOYDJXDUGLD GHOOD�TXHUFLD�GD�VXJKHUR��� /D� SUHGLVSRVL]LRQH� GL� LWLQHUDUL� IRUHVWDOL�� FRQ� LQGLFD]LRQH� GL� HVHPSODUL� GL� SDUWLFRODUHLQWHUHVVH�HYHQWXDOPHQWH�SUHVHQWL���/D�ULSXOLWXUD�R�OD�FROWLYD]LRQH�FRQ�FROWXUH�IRUDJJHUH�GHOOH�FHVVH�VSDUWLIXRFR���,O�UHFXSHUR�GL�YHFFKL�FDVWDJQHWL�GD�IUXWWR�WUDPLWH�OH�LGRQHH�RSHUD]LRQL�FROWXUDOL��SXOL]LDGHO�VRWWRERVFR��SRWDWXUD�GL�ULVDQDPHQWR�H�ULIRUPD�GHL�FDVWDJQL�HWF����� $OO
LQWHUQR� GHOOH� 5LVHUYH� 1DWXUDOL�� GL� FXL� DOOD� WDY�� �E� GHO� 3�6��� OH� QRUPH� VSHFLILFKHFRQWHQXWH� QHL� UHJRODPHQWL� GL� JHVWLRQH� DSSRVLWDPHQWH� SUHGLVSRVWL� SUHYDOJRQR� VXOOHSUHVHQWL�QRUPH�
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$$UUWW��������������88VVL�L�FFLLYYLLFFLL/H� SURSULHWj� FROOHWWLYH� FRVLGGHWWH� GHPDQL� FLYLFL�� GL� SURSULHWj� GHOOH� $PPLQLVWUD]LRQL6HSDUDWH� GHL� %HQL� GL� 8VR� &LYLFR� �$�6�%�8�&��� SUHVHQWL� QHO� &RPXQH� GL� 5RFFDVWUDGD�VRQR�EHQL�LQ�FXL�VL�HVSOLFD�O
LQWHUHVVH�SXEEOLFR�GHOOH�FRPXQLWj�ORFDOL�6XL� WHUUHQL� GL� SURSULHWj� SULYDWD� JUDYDWL� GD� XVR� FLYLFR� GD� OLTXLGDUH� DL� VHQVL� GHOOD� /��������� H� GHO� 5HJ�� WR� �������� VLQR� DOO
DYYHQXWD� DIIUDQFD]LRQH� GHL� GLULWWL� FLYLFL�� QRQ� VLSRWUDQQR� SUHYHGHUH� GHVWLQD]LRQL� XUEDQLVWLFKH� GLYHUVH� GD� TXHOOD� DJULFROD�� VDOYRGHVWLQD]LRQL�JLj�HVLVWHQWL�DOOD�GDWD�GHOOD�DGR]LRQH�GHO�SUHVHQWH�3��6�,�GHPDQL�FLYLFL��IRUPDWLVL�D�VHJXLWR�GL�VFRUSRUR�GHL�WHUUHQL�JUDYDWL�R�GL�DFTXLVWR�GD�SDUWHGHOO
$�6�%�8�&���SRWUDQQR�HVVHUH�DOLHQDWL�RG�DIILGDWL�LQ�FRQFHVVLRQH�VROR�QHL�FDVL�SUHYLVWLGDOOD� OHJJH� H� GLHWUR� O
HVSOHWDPHQWR� GHOOH� UHODWLYH� SUDWLFKH� DXWRUL]]DWLYH� QHL� FRQIURQWLGHOO
$XWRULWj�$PPLQLVWUDWLYD�FRPSHWHQWH��RJJL�5HJLRQH�7RVFDQD��6L� LQGLYLGXD�FRPH�VWUDWHJLFD� OD�JHVWLRQH�SURJUDPPDWD�QHL�GHPDQL�FLYLFL��GHOOH� WHUUH�GLFDWHJRULD�$��PHGLDQWH�XQR�VSHFLILFR�SLDQR�GL�XWLOL]]D]LRQH�FKH�JDUDQWLVFD�O
HVHUFL]LR�GHLGLULWWL� GD� SDUWH� GHOOH� SRSROD]LRQL� H� SUHYHGD� XQ� UD]LRQDOH� VIUXWWDPHQWR� GHO� WHUULWRULR�� LQSDUWLFRODUH� WUDPLWH� LQWHUYHQWL� GL� PLJOLRUDPHQWR� IRUHVWDOH� �PDQXWHQ]LRQH� GHOOH� VWUDGH�SXQWL�G
DFTXD��YDORUL]]D]LRQH�GHOOH�VXJKHUHWH�HWF���H�SURJUDPPL�GL�IUXLELOLWj�DJULWXULVWLFD�,�'HPDQL�FLYLFL�H�OH�WHUUH�JUDYDWH�GD�XVL�FLYLFL�VRQR�LQGLYLGXDWL�QHOOD�7DY���E�GHO�3�6�/H�$�6�%�8�&��GRYUDQQR�PHWWHUH�LQ�JUDGR�LO�&RPXQH�GL�5RFFDVWUDGD�GL�DJJLRUQDUH�GHWWDFDUWRJUDILD�GL�ULIHULPHQWR�FRPXQLFDQGR�DOO
8IILFLR�8UEDQLVWLFR�OH�WHUUH�SULYDWH�JUDYDWH�GDXVR�FLYLFR�YLD�YLD DIIUDQFDWH��OH�SRU]LRQL�GL�GHPDQLR�DOLHQDWH�H�L�QXRYL�GHPDQL�GHULYDWL�GDOLTXLGD]LRQL�R�DFTXLVWR�

$$UUWW��������������66HHUUUUH�H�H�H�PPDDQQXXIIDDWWWWL�L�WWHHPPSSRRUUDDQQHHLL��²�6HUUH1HO�FDVR�GL�FROWXUH�SURWHWWH��OH�VWUXWWXUH�SRVWH�D�ORUR�SURWH]LRQH�VL�GLVWLQJXRQR�LQ���3LFFROH�VWUXWWXUH�SURYYLVRULH��EDVVH�FRSHUWXUH�VX�VLQJROH�SLDQWH�R� ILOH�� UHDOL]]DWH�FRQPDWHULDOH� SODVWLFR�� DQFKH� VRUUHWWR� GD� DUFKHWWL� PHWDOOLFL� R� VLPLOL�� SRVVRQR� HVVHUHUHDOL]]DWH�VHQ]D�DOFXQD�FRPXQLFD]LRQH�
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�� 6WUXWWXUH� SUHFDULH�� WXQQHO� R� VLPLOL� FRQ� VFKHOHWUR� LQ� PHWDOOR� RG� DOWUR� PDWHULDOHDVSRUWDELOH�� VHPSOLFHPHQWH� DQFRUDWH� D� WHUUD� H� FRSHUWXUD� LQ� 3�9�&�� H� FRPXQTXH� FRQFDUDWWHULVWLFKH�GL�SUHFDULHWj�DL�VHQVL�GHO�VXFFHVVLYR�SXQWR����FKH�SHUPDQJRQR�SHU�XQSHULRGR� LQIHULRUH� DOO
DQQR� QHOOR� VWHVVR� VLWR�� 7DOL� VWUXWWXUH� SRVVRQR� HVVHUH� UHDOL]]DWHSUHYLD� FRPXQLFD]LRQH� DO� 6LQGDFR� DL� VHQVL� GHO� VXFFHVVLYR� SXQWR� �� VH� UHDOL]]DWH� LQWHUULWRULR� D� SUHYDOHQWH� IXQ]LRQH� DJULFROD�� QRQ� GRYUj� HVVHUH� IRUQLWD� DOFXQDFRPXQLFD]LRQH�QHO�FDVR�GL�WHUULWRULR�DG�HVFOXVLYD�IXQ]LRQH�DJULFROD���6WUXWWXUH�SHUPDQHQWL�� WXQQHO�R�VHUUH�FRVWLWXLWH�GD�VWUXWWXUD�PHWDOOLFD�� LQ�PXUDWXUD�R� LQOHJQDPH�R�PDWHULH�SODVWLFKH�H�FRSHUWXUD� LQ�PDWHULH�SODVWLFKH�R�YHWUR��FKH�FRPXQTXHUHVWLQR�SRVL]LRQDWH�SHU�SL��DQQDWH�DJUDULH�QHOOR�VWHVVR�VLWR��7DOL�VWUXWWXUH��HTXLSDUDWH�DGDQQHVVL� UXUDOL�� SRWUDQQR� HVVHUH� UHDOL]]DWH� SUHYLD� UHGD]LRQH� GL� XQ� 3�0�$�$��� VROR� QHOOH]RQH� DG� HVFOXVLYD� IXQ]LRQH� DJULFROD�� FKH� GRYUj� LQGLFDUH� VSHFLILFDPHQWH� L� WHPSL� GLXWLOL]]D]LRQH�HG�LO�ULSULVWLQR�GHOOR�VWDWR�GHL�OXRJKL����0DQXIDWWL�WHPSRUDQHL6RQR� FRQVLGHUDWL� WDOL� TXHOOH� VWUXWWXUH� GD� UHDOL]]DUH� SHU� SUHFLVH� HVLJHQ]H� SURGXWWLYH�� LQPDWHULDOH�OHJJHUR�VHPSOLFHPHQWH�DSSRJJLDWH�D�WHUUD��FKH�QRQ�PRGLILFKLQR�OR�VWDWR�GHLOXRJKL� H� SHU� OH� TXDOL� VRQR� FRQVHQWLWH� HVFOXVLYDPHQWH� RSHUH� GL� DQFRUDJJLR�� 7DOLPDQXIDWWL� SRWUDQQR� HVVHUH� LQVWDOODWL� SUHYLD� FRPXQLFD]LRQH� DO� 6LQGDFR� QHOOD� TXDOH� VLDWWHVWLQR� OH� HVLJHQ]H� SURGXWWLYH� FKH� QH� ULFKLHGRQR� LO� SRVL]LRQDPHQWR�� QHOODFRPXQLFD]LRQH� VDUDQQR� VSHFLILFDWH� FDUDWWHULVWLFKH�� GLPHQVLRQL� H� FROORFD]LRQH� GHOPDQXIDWWR�� 6DUDQQR� GLFKLDUDWL�� LO� ULVSHWWR� GHOOH� QRUPH� GL� ULIHULPHQWR�� LO� SHULRGR� GLXWLOL]]D]LRQH� H�PDQWHQLPHQWR�GHO� PDQXIDWWR�� FRPXQTXH� QRQ� VXSHULRUH� DG� XQ� DQQR�� HO
LPSHJQR� DOOD� ULPR]LRQH� GHO� PDQXIDWWR� VWHVVR� D� WHUPLQH� GHO� SHULRGR� GL� XWLOL]]D]LRQHILVVDWR�
$$UUWW��������������&&DDQQLOLLOL����UULLFFRRYYHHUUL�L�SSHHU�U�DDQQLLPPDDOL�OL�GGD�D�FFRRUUWWLOLOHH����RRUUWWLL,O� SUHVHQWH� DUWLFROR� UHJROD� O·LQVHGLDPHQWR� GL� FDQLOL� H� ULFRYHUL� SHU� DQLPDOL� GD� FRUWLOH� GLQRWHYROH�FRQFHQWUD]LRQH�,O� 5�8�� KD� LQGLYLGXDWR� VSHFLILFKH� DUHH� GHVWLQDWH� D� WDOL� DWWLYLWj� QHOOH� 7$9�� (�� HG� (��QHOO·DOOHJDWR�&�GHOOH�SUHVHQWL�17$6L�SRVVRQR UHDOL]]DUH�FDQLOL�FKH�DEELDQR�OH�VHJXHQWL�FDUDWWHULVWLFKH��� ULFRYHUR�SHU� LO�FDQH�UHDOL]]DWR� LQ�PXUDWXUD�� LQWRQDFDWD�FRQ�FRORUL� WHUURVL��RG� LQ� OHJQRDSSRJJLDWR� D� WHUUD� R� VX� EDVH� GL� DOWH]]D� QRQ� VXSHULRUH� D� FP�� ���� DYHQWL� SLDQWD
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UHWWDQJRODUH�H�GLPHQVLRQL�PDVVLPH�DOW��PO�����OXQJK��PO�����SURI��PO����H�FRSHUWXUD�FRQSHQGHQ]D� PDVVLPD� ����� 1HO� FDVR� GL� FRPSUHVHQ]D� GL� SL�� ULFRYHUL�� SRWUDQQR� HVVHUHSRVWL�LQ�RSHUD�QXFOHL�IRUPDWL�GD�QRQ�SL��GL�WUH�ULFRYHUL�� GLVWDQ]D�PLQLPD�GD�ULVSHWWDUH�QHO�FDVR�GL�FRQFHQWUD]LRQH�LQ�XQ·DUHD�GL�SL��FDQLOL����PO��WUD�OH�VLQJROH�FXFFH�R�QXFOHL� HYHQWXDOH� VXSHUILFLH� LPSHUPHDELOL]]DWD� D� VHUYL]LR� GHO� ULFRYHUR� GL� GLPHQVLRQHPDVVLPD� ��� PT�� 6H� SRVWD� D� VHUYL]LR� GL� XQ� QXFOHR� GL� FDQLOL�� WDOH� VXSHUILFLH� PDVVLPDSRWUj�HVVHUH�DXPHQWDWD�GHO�����VH�SUHVHQWH�OD�VHFRQGD�FXFFLD�����PT���H�GL�XQ�DOWUR����VH�SUHVHQWH�OD�WHU]D�FXFFLD�����PT���� HYHQWXDOH�WHWWRLD�VRYUDVWDQWH�OD�FXFFLD�GL�VXSHUILFLH�PDVVLPD����PT����VRVWHQXWD�GDVXSSRUWL� LQ� OHJQR� R� PHWDOOR� H� UHDOL]]DWD� LQ� OHJQR� R� FRQ� WHODLR� GL� HOHPHQWL� LQ� OHJQR� RPHWDOOR�H�VXSHUILFLH�LQ�WHOD��PDWHULDOH�YHJHWDOH�R�SODVWLFR��VHPSUH�FRPXQTXH�ULFRSHUWDGD�PDWHULDOH�YHJHWDOH� �VFRSL��FDQQXFFH�HW�VLPLOL���6H�SRVWD�D�VHUYL]LR�GL�XQ�QXFOHR�GLFDQLOL��WDOH�VXSHUILFLH�PDVVLPD�SRWUj�HVVHUH�DXPHQWDWD�GHO�����VH�SUHVHQWH�OD�VHFRQGDFXFFLD����PT���H�GL�XQ�DOWUR�����VH�SUHVHQWH�OD�WHU]D�FXFFLD�������PT��� UHFLQ]LRQH� GHO� FDQLOH� FRQ� SDOL]]DWD� LQ� OHJQR� R� UHWH� D� PDJOLD� VFLROWD� R� ULJLGDVRVWHQXWD� GD� SDOL� LQ� IHUUR� R� OHJQR�� FRQ� FDQFHOOR� GL� DFFHVVR� UHDOL]]DWR� LQWHUDPHQWH� LQOHJQR�R�FRQ�WHODLR�GL�HOHPHQWL�WXERODUL�LQ�OHJQR�R�PHWDOOR� 6FKHUPDWXUD�GHO�FDQLOH�FRQ�LPSLDQWR�GL�DOEHUL�RG�DUEXVWL�LGRQHL�D�PLWLJDUH�O·LPSDWWRYLVLYR�GHOOH�VWUXWWXUH��1HO�FDVR�GL�SL��FDQLOL�FRQILQDQWL� WDOH�VFKHUPDWXUD�VDUj�FRQFHSLWDULVSHWWR�DO�SHULPHWUR�HVWHUQR�H�QRQ�SHU�RJQL�VLQJROR�FDQLOH�/D� UHDOL]]D]LRQH� GHO� FDQLOH� VDUj� FRQVHQWLWD� SUHYLD DWWHVWD]LRQH� GL� FRQIRUPLWj� FRQDOOHJDWL�� XELFD]LRQH� VX� SODQLPHWULD� LQ� VFDOD� ���������� XELFD]LRQH� VX� SODQLPHWULDFDWDVWDOH� �VFDOD� �������� D� ���������� GLFKLDUD]LRQH� LQ� PHULWR� DOOH� FDUDWWHULVWLFKH� VRSUDHOHQFDWH�&DQLOL� FRVWLWXLWL� SUHYLR� VHPSOLFH� DSSRJJLR� VXO� WHUUHQR� GL� XQD� FXFFLD� LQ� OHJQR� R� DOWURPDWHULDOH� SUHIDEEULFDWR� OHJJHUR�� VHQ]D� DOFXQD� LPSHUPHDELOL]]D]LRQH�� UHFLQ]LRQH� RWHWWRLD�SRWUDQQR�HVVHUH�SRVWL�LQ�RSHUD�VHQ]D�DOFXQD�FRPXQLFD]LRQH�5LFRYHUL�SHU�DQLPDOL�GD�FRUWLOH6L� SRVVRQR� UHDOL]]DUH� ULFRYHUL� GL� DQLPDOL� GD� FRUWLOH� SHU� DXWRFRQVXPR� IDPLOLDUH� FKHDEELDQR�OH�VHJXHQWL�FDUDWWHULVWLFKH�� ULFRYHUR�SHU�JOL�DQLPDOL�UHDOL]]DWR�LQ�PXUDWXUD��LQWRQDFDWD�FRQ�FRORUL�WHUURVL��LQ�OHJQRDYHQWL� FRPXQTXH� SLDQWD� UHWWDQJRODUH� H� GLPHQVLRQL� PDVVLPH� DOW�� PO�� �����ODUJK�� PO�� ��
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SURI��PO����H�FRSHUWXUD�FRQ�SHQGHQ]D�PDVVLPD����� HYHQWXDOH� VXSHUILFLH� LPSHUPHDELOL]]DWD� D� VHUYL]LR� GHO� ULFRYHUR� GL� GLPHQVLRQHPDVVLPD����PT� HYHQWXDOH�WHWWRLD�VRYUDVWDQWH�LO�ULFRYHUR�GL�VXSHUILFLH�PDVVLPD����PT���VRVWHQXWD�GDVXSSRUWL� LQ� OHJQR� R� LQ� PHWDOOR H� UHDOL]]DWD� LQ� OHJQR� R� PHWDOOR� � H� VXSHUILFLH� LQ� WHOD�PDWHULDOH� YHJHWDOH� R� SODVWLFR�� VHPSUH� FRPXQTXH� ULFRSHUWD� GD� PDWHULDOH� YHJHWDOH�VFRSL��FDQQXFFH�HW�VLPLOL�� UHFLQ]LRQH�GHOO·DUHD�FRQ�SDOL]]DWD�LQ�OHJQR�R�UHWH�D�PDJOLD�VFLROWD�R�ULJLGD�VRVWHQXWDGD�SDOL�LQ�IHUUR�R�OHJQR��FRQ�FDQFHOOR�GL�DFFHVVR�UHDOL]]DWR�LQWHUDPHQWH�LQ�OHJQR�R�FRQWHODLR�GL�HOHPHQWL�LQ�OHJQR�R�PHWDOOR/D� UHDOL]]D]LRQH� GHO� ULFRYHUR� VDUj� FRQVHQWLWD� SUHYLD� DWWHVWD]LRQH� GL� FRQIRUPLWj� FRQDOOHJDWL�� XELFD]LRQH� VX� SODQLPHWULD� LQ� VFDOD� ���������� XELFD]LRQH� VX� SODQLPHWULDFDWDVWDOH� �VFDOD� �������� D� ���������� GLFKLDUD]LRQH� LQ� PHULWR� DOOH� FDUDWWHULVWLFKH� VRSUDHOHQFDWH�5LFRYHUL�FRVWLWXLWL�SUHYLR�VHPSOLFH�DSSRJJLR�VXO�WHUUHQR�GLUHWWDPHQWH�R�WUDPLWH�VRVWHJQRGL�JDEELH� LQ� OHJQR�R�PDWHULDOH�PHWDOOLFR��VHQ]D�DOFXQD� LPSHUPHDELOL]]D]LRQH�GHOO·DUHDGL�SHUWLQHQ]D�H� UHDOL]]D]LRQH�GL� WHWWRLD�D� ULSDUR��SRWUDQQR�HVVHUH�SRVWL� LQ�RSHUD�VHQ]DDOFXQD�FRPXQLFD]LRQH�2UWL�H�VLPLOL3RWUDQQR�HVVHUH�GHOLPLWDWL� VSD]L�GHVWLQDWL� DG�RUWL� RG� DOWUH� XWLOLWj� GRPHVWLFKH� �GHSRVLWRPRPHQWDQHR�GL�OHJQDPH�SHU�ULVFDOGDPHQWR�R�VLPLOL��WUDPLWH�SDOL]]DWD�LQ�OHJQR�R�UHWH�DPDJOLD� VFLROWD� R� ULJLGD� VRVWHQXWD� GD� SDOL� LQ� IHUUR� R� OHJQR�� FRQ� FDQFHOOR� GL� DFFHVVRUHDOL]]DWR�LQWHUDPHQWH�R�FRQ�WHODLR�LQ�OHJQR�R�PHWDOOR�1HJOL�RUWL�DYHQWL�VXSHUILFLH�FROWLYDWD� LQIHULRUH�DL� OLPLWL�GL�FXL�DL�SXQWL�$�H�%�GHOO·DUW�����VLSRWUj� UHDOL]]DUH� XQ� DQQHVVR� DJULFROR� FRQ� IXQ]LRQH� GL� ULPHVVD� GHOOH� DWWUH]]DWXUH� VH� ODVXSHUILFLH�HIIHWWLYDPHQWH�FROWLYDWD��D�SUHVFLQGHUH�GDO�WLSR�GL�FROWXUD�SUDWLFDWD��UDJJLXQJHDOPHQR�������PT��7DOH�DQQHVVR�GRYUj�DYHUH�SLDQWD�UHWWDQJRODUH��GLPHQVLRQL�PDVVLPH�DOW��PO�������ODUJK��PO�����SURI��PO����XQ�VROR�ILQHVWULQR�GLPHQVLRQL�PDVVLPH�FP�����[�FP����HG�DOWH]]D�PLQ��ULVSHWWR�DO�SLDQR�WHUUHQR�PO�������SHQGHQ]D�PDVVLPD�GHOOD�FRSHUWXUD����� UHDOL]]D]LRQH� LQ� OHJQR� RG� LQ� PXUDWXUD� FRQ� LQWRQDFR� D� FRORUL� WHUURVL�� /DUHDOL]]D]LRQH�VDUj�FRQVHQWLWD�SUHYLD�DWWHVWD]LRQH�GL�FRQIRUPLWj�FRQ�DOOHJDWL�XELFD]LRQH�VX�SODQLPHWULD� LQ�VFDOD����������XELFD]LRQH�VX�SODQLPHWULD�FDWDVWDOH��VFDOD�������R����������GLFKLDUD]LRQH�LQ�PHULWR�DOOH�FDUDWWHULVWLFKH�VRSUD��HOHQFDWH�
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(QWUR� OH� VXSHUILFL� DG� RUWR� SRWUDQQR� HVVHUH� FROORFDWL� L� FDQLOL� HG� L� ULFRYHUL� GL� FXL� DLSUHFHGHQWL�DUWLFROL��H����1HO�FDVR�GL�UHDOL]]D]LRQH�GL�ULFRYHUR�SHU�DQLPDOL�GL�FXL�DOO·DUW����QHOO·RUWR�QRQ�SRWUj�HVVHUH�UHDOL]]DWR�O·DQQHVVR�GL�FXL�DO�SUHFHGHQWH�SXQWR�E���OR�VSD]LRSHU� ULFRYHUR� GHJOL� DWWUH]]L� WURYHUj� HYHQWXDOPHQWH� SRVWR� QHOOR� VWHVVR� IDEEULFDWRUHDOL]]DWR�SHU� LO� ULFRYHUR�SHU�DQLPDOL�HG� LQ� WDO�FDVR� LO� OLPLWH�GLPHQVLRQDOH�PDVVLPR�GHOPDQXIDWWR� YLHQH� DG� HVVHUH� FRVu� PRGLILFDWR�� DOW�� PO�� ����� ODUJK�� PO�� ��� SURI�� PO�� �� HFRSHUWXUD�FRQ�SHQGHQ]D�PDVVLPD�����
$$UUWW��������EELLV�V�²�²�,,QQYYDDVVL�L�QQDDWWXXUUDDOL�OL�H�H�YYDDVVFFKKH�H�GGL�L�DDFFFFXXPPXXOOR�R�DDFFTTXXDD(·�SRVVLELOH�UHDOL]]DUH�LQYDVL�QDWXUDOL�H�YDVFKH�GL�DFFXPXOR�GL�DFTXD�SLRYDQD�GL�OLPLWDWDFDSDFLWj�ILQDOL]]DWL�DG�XVL�LUULJXL�H�QHFHVVLWj�]RRWHFQLFKH�H�JHQHUDOPHQWH�SHU�HVLJHQ]HSURGXWWLYH� GHO� SURSULHWDULR�� D� FRQGL]LRQH� FKH� VL� WUDWWL� GL� VWUXWWXUH� FRPSOHWDPHQWHLQWHUUDWH� SULYH� GL� VEDUUDPHQWL� H� VHQ]D� DOFXQ� XVR� GL� PDWHULDOL� GL� ULYHVWLPHQWR� H� GLHWURYHULILFD�GL�FDUDWWHUH�JHRORJLFR�H�JHRWHFQLFR��� SHU� LQYDVL� H� YDVFKH� GL� DFFXPXOR� FRQ� DPSLH]]D� PDVVLPD� ILQR� D� PT� ���� HFDSDFLWj� PDVVLPD� GL� PF� ���� q� SRVVLELOH� O·LQWHUYHQWR� GLUHWWR� VHQ]D� SDUHUH� GLFDUDWWHUH�DJURQRPLFR��� 3HU� LQYDVL� H� YDVFKH� GL� DFFXPXOR FRQ� DPSLH]]D� PDVVLPD� ILQR� D� PT� ���� HFDSDFLWj�PDVVLPD�GL�PF������q�SRVVLELOH�O·LQWHUYHQWR�GLUHWWR�FRQ�DFTXLVL]LRQH�GLSDUHUH�GD�SDUWH�GHOO·8IILFLR�$JULFROWXUD��� 3HU� LQYDVL� H� YDVFKH� GL� GLPHQVLRQH� VXSHULRUH� D� TXHOOD� GHL� SXQWL� ��� ��� VL� IDUjULIHULPHQWR�DOOH�SURFHGXUH�JLj�HVLVWHQWL��30$$�HG�DWWR�G·REEOLJR��7DOL� LQYDVL� H� YDVFKH�� SHU� UDJLRQL� GL� VLFXUH]]D� GRYUDQQR� HVVHUH� SHULPHWUDWL� FRQ� XQDUHFLQ]LRQH�GL� DOWH]]D� FRPSUHVD� IUD� PO� ����� H� PO� ����� VFKHUPDWD� GD� HVVHQ]H� YHJHWDOLDXWRFWRQH�VHPSUH�YHUGL
$$UUWW��������������$$WWWWLLYYLLWWj�Dj�DJJUULLWWXXUULLVVWWLLFFKKHH/H� DWWLYLWj� DJULWXULVWLFKH� VRQR� GLVFLSOLQDWH� GDOOD� /�� 5�� ������ H� VXFFHVVLYH� PRGLILFKH� HLQWHJUD]LRQL�,Q�ULIHULPHQWR�DOO
DUW����GHOOD�VXGGHWWD� OHJJH��SXQWR�D���q�FRQVHQWLWR� LO�VXSHUDPHQWR�GHOOLPLWH� GHL� ��� SRVWL� OHWWR� IDWWD� VDOYD� RYYLDPHQWH� O·DSSURYD]LRQH� GHOOD� UHOD]LRQHDJULWXULVWLFD� FKH� JLXVWLILFKL� OD� SUHYDOHQ]D� GHOOD� 3/9� R�� QHO� FDVR� GL� ]RQH� VYDQWDJJLDWH�GHOOH� RUH�ODYRUR� GHJOL� DGGHWWL�� FKH� YLHQH� SRUWDWR� D� ��� SRVWL� OHWWR� QHOOH� DUHH� PRQWDQH



��

VYDQWDJJLDWH�H�D����QHOOH�DOWUH�DUHH��QHL�VHJXHQWL�VLVWHPL�H�VXEVLVWHPL�DPELHQWDOL�� QHOO
LQWHUR�$PELWR�WHUULWRULDOH�$���&ROOLQD�ERVFDWD� QHOO·$PELWR�WHUULWRULDOH�%���&ROOLQD�FROWLYDWDOLPLWDWDPHQWH�DL�6XEVLVWHPL�$PELHQWDOL�%� ��%�D ��%�E ��%�F ��%� ��%���QHOO
LQWHUR�$PELWR�WHUULWRULDOH '���0RQWH�/HRQL3HU�TXDQWR�ULJXDUGD�O
RVSLWDOLWj�LQ�VSD]L�DSHUWL��ROWUH�D�TXDQWR�GLVSRVWR�H�SUHYLVWR�DOO
DUW����FRPPD����SXQWR�E��GHOOD�/��5��������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��O
DWWLYLWj�qFRQVHQWLWD�QHL�VRWWRLQGLFDWL�$PELWL�WHUULWRULDOL�H�6XEVLVWHPL�$PELHQWDOL�� QHOO
LQWHUR�$PELWR�WHUULWRULDOH�$���&ROOLQD�ERVFDWD� QHOO·$PELWR�WHUULWRULDOH�%���&ROOLQD�FROWLYDWDOLPLWDWDPHQWH�DL�6XEVLVWHPL�$PELHQWDOL�%� ��%�D ��%�E ��%�F ��%� ��%�� QHOO·$PELWR�WHUULWRULDOH�&�²�3LDQXUD�&ROWLYDWDOLPLWDWDPHQWH�DO�6XEVLVWHPD�$PELHQWDOH�&��$G� LQWHJUD]LRQH�GL�TXDQWR�SUHYLVWR�DOO
DUW�� ��� FRPPD���� GHOOD� /�� 5�� VL� SUHVFULYH� FKH� ODVLVWHPD]LRQH�GHOOH�DUHH�GD�GHVWLQDUVL�D�FDPSHJJLR�GRYUj�ULVXOWDUH��LQ�RJQL�GHWWDJOLR��GDXQD� VSHFLILFD� SURJHWWD]LRQH� GHOOH� LQIUDVWUXWWXUH� WHFQRORJLFKH� H� DPELHQWDOL�� UHODWLYH� DGRJQL� RSHUD� GD� UHDOL]]DUVL�� DOO
DFFHVVR� GHL� PH]]L�� DO� ORUR� VWD]LRQDPHQWR�DOO
DSSURYYLJLRQDPHQWR�GL�DFTXD�HG�HOHWWULFLWj��DOOR�VPDOWLPHQWR�GL�RJQL� WLSR�GL� ULILXWR�HUHIOXL�� LQROWUH�GRYUj�HVVHUH�SUHFLVDWR� O
LQVHULPHQWR�GHOO
LQWHUYHQWR�QHO� FRQWHVWR�QDWXUDOH�FRQ� LQGLFD]LRQH� GHO� WLSR� GL� SDYLPHQWD]LRQL�� GL� VLVWHPD]LRQL� GHO� WHUUHQR�� UHFLQ]LRQL�DSSDUHFFKL�GL�LOOXPLQD]LRQH�H�GL�DUUHGR��VLVWHPD]LRQH�GHO�YHUGH�$O�ILQH�GL�SUHVHUYDUH�RYXQTXH�O
LQWHJULWj�GHO�SDHVDJJLR�H�GL�HYLWDUH�FKH�WDOL�DWWLYLWj�VLDQRFDXVD�GL�LQWUXVLRQL�GDQQRVH�H�SHUPDQHQWL�GL�PH]]L�FRPH�URXORWWHV��FDPSHU�HWF���QRQ�qDPPHVVR� OR� VWD]LRQDPHQWR� QHOOR� VWHVVR� VLWR� SHU� XQ� WHPSR� VXSHULRUH� D� ��� JLRUQLQHOO
DUFR�GHOO
DQQR�/D� UHDOL]]D]LRQH� GL� HYHQWXDOL� SLVFLQH� H� DOWUH� VWUXWWXUH� FRPSOHPHQWDUL� DOOH� DWWLYLWjDJULWXULVWLFKH�q�GLVFLSOLQDWD�GDOO
DUW�����GHOOH�SUHVHQWL�1RUPH�
7,72/2������',6&,3/,1$�'(//(�$77,9,7$·�(675$77,9($$UUWW����������²�²�$$UUHH�HH�GGL�L�FFDDYYDD/H� DWWLYLWj� HVWUDWWLYH� QHOOH� DUHH� GL� FDYD� VRQR� VWDWH� GLVFLSOLQDWH� GD� XQD� DSSRVLWDYDULDQWH� GL� DGHJXDPHQWR� DO� 3�5�$�(�� DSSURYDWD� GDO� &RPXQH� GL� 5RFFDVWUDGD� FRQ
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GHOLEHUD�GL��&�&��Q������GHO������������7DOH�DWWR�q�VWDWR�UHGDWWR�VHFRQGR� OH�´,VWUX]LRQL� WHFQLFKH�SHU� OD�UHGD]LRQH�GHOOH�YDULDQWLDJOL�VWUXPHQWL�XUEDQLVWLFL�JHQHUDOL�FRPXQDOL�LQ�DSSOLFD]LRQH�GHO�3�5�$�(�µ�DSSURYDWR�FRQGHOLEHUD�&�5��Q����������,O�5HJRODPHQWR�8UEDQLVWLFR�ID�SURSULD�WDOH�YDULDQWH�FRQ�OH�DOOHJDWH�17$�
7,72/2������9$/87$=,21(�'(*/,�())(77,�$0%,(17$/,$$UUWW����������²�²�99DDOOXXWWDD]]LLRRQQH�H�GGHHJJOL�OL�HHIIIIHHWWWWL�L�DDPPEELLHHQQWWDDOLOL,O�5HJRODPHQWR�8UEDQLVWLFR�ULVSRQGH�D�TXDQWR�SUHYLVWR�DO�FRPPD���GHOO·DUW����GHOOD�/��5������ LQ�FXL�VL�VWDELOLVFH�FKH�´OH�D]LRQL�GL� WUDVIRUPD]LRQH�GHO� WHUULWRULR�VRQR�VRJJHWWH�DSUHYHQWLYH� SURFHGXUH� GL� YDOXWD]LRQH� GHJOL� HIIHWWL� DPELHQWDOL� SUHYLVWH� GDOOD� /HJJH�� /HD]LRQL� GL� WUDVIRUPD]LRQH� GHYRQR� HVVHUH� YDOXWDWH� H� DQDOL]]DWH� LQ� EDVH� D� XQ� ELODQFLRFRPSOHVVLYR�GHJOL�HIIHWWL�VX�WXWWH�OH�ULVRUVH�HVVHQ]LDOL�GHO�WHUULWRULRµ�,O� 3LDQR� 6WUXWWXUDOH� LQ� YLJRUH� KD� JLj� LQGLYLGXDWR� VXIILFLHQWHPHQWH� OH� FRQGL]LRQL� GLFRPSDWLELOLWj�SHU�LO�ULXVR�H�OD�ULRUJDQL]]D]LRQH�GHJOL�LQVHGLDPHQWL�H�GHOOH�LQIUDVWUXWWXUH��LQYLD� SUHYHQWLYD� D� XWLOL]]L� GL� VXROR� H� GHILQLVFH� L� FULWHUL� SHU� OD� YDOXWD]LRQH� GHJOL� HIIHWWLDPELHQWDOL�GL�FXL�DOO·DUW�����GHOOD�/��5��������2OWUH�D�FLz�KD�GHILQLWR� L� OLPLWL�FRPSDWLELOL�GLVIUXWWDPHQWR� H� XVR� GHOOH� ULVRUVH� HVVHQ]LDOL� DL� ILQL� GHO� GLPHQVLRQDPHQWR� PDVVLPRDPPLVVLELOH�GHJOL� LQVHGLDPHQWL�H�GHOOH� IXQ]LRQL� LQ�FLDVFXQD�872(��DL�VHQVL�GHOO·DUW����FRPPD�����OHWWHUD�F��,Q�TXHVWD�VHGH�VDUDQQR�HODERUDWH�YDOXWD]LRQL�RSHUDWLYH�DSSOLFDWH�DOOH�VLQJROH�D]LRQL�GLWUDVIRUPD]LRQH�GHO�WHUULWRULR�3HU� WXWWH� OH� GHILQL]LRQL� TXL� XWLOL]]DWH� VL� ID� ULIHULPHQWR� DOOD� 'HOLE�*�5�� Q������ GHO����������� ´,VWUX]LRQL� WHFQLFKH� SHU� OD� YDOXWD]LRQH� GHJOL� DWWL� GL� SURJUDPPD]LRQH� H� GLSLDQLILFD]LRQH�WHUULWRULDOH�GL�FRPSHWHQ]D�GHJOL�(QWL�ORFDOL�DL�VHQVL�GHOOD�/��5�����������Q���/H�PDJJLRUL�D]LRQL�GL�WUDVIRUPD]LRQH�VRQR�ULSRUWDWH�H�GHVFULWWH�DOO·LQWHUQR�GHOOH�6FKHGH�SURJHWWR��VLD�SHU�TXDQWR�ULJXDUGD�JOL�RELHWWLYL�GHOO·LQWHUYHQWR��GLUHWWDPHQWH�FRUUHODWL�DOOHILQDOLWj� HVSOLFLWDWH� QHO� 3�� 6��� VLD� SHU� TXDQWR� ULJXDUGD� O·DQDOLVL� GHOOR� VWDWR� GL� IDWWR� GHOOHULVRUVH� ULFRQGXFLELOL� DL� VLVWHPL� DPELHQWDOL�� LQVHGLDWLYR�� VRFLRHFRQRPLFR� FRLQYROWL�QHOODWUDVIRUPD]LRQL� VWHVVH�� ,Q� RJQL� VFKHGD�SURJHWWR� q� VWDWR� LQGLFDWR� DQFKH� OR� VWDWR� GHOOHLQIUDVWUXWWXUH�H�GHL�VHUYL]L�FRQ� OH�RSSRUWXQH� LQGLFD]LRQL� UHODWLYH�DOO·DSSURYYLJLRQDPHQWRLGULFR� H� DOOD� GHSXUD]LRQH�� OD� GLIHVD� GHO� VXROR�� OR� VPDOWLPHQWR� GHL� ULILXWL� VROLGL�� OD



��

GLVSRQLELOLWj�GL�HQHUJLD�H�OD�PRELOLWj�3HU� TXDQWR� ULJXDUGD� OH� D]LRQL� GL� WUDVIRUPD]LRQH� DOO·LQWHUQR� GHJOL� DPELWL� HGLILFDWL� GLLQWHUHVVH� VWRULFR�DPELHQWDOH� H� TXHOOL� VRJJHWWL� D� PDQWHQLPHQWR�� JOL� RELHWWLYL� GLULTXDOLILFD]LRQH� H� YDORUL]]D]LRQH� DPELHQWDOH� VRQR� DOOD� EDVH� GHOOH� PRWLYD]LRQL� H� GHOODVWHVVD�JLXVWLILFD]LRQH�GHJOL�LQWHUYHQWL�SUHYLVWL�
$$UUWW����������²�²�11RRUUPPD�D�WWUUDDQQVVLLWWRRUULLDD6XJOL�HGLILFL�HVLVWHQWL�YHQXWLVL�D�WURYDUH�LQ�FRQWUDVWR�FRQ�OD�QRUPDWLYD�GHO�SUHVHQWH�5�8�VRQR�SRVVLELOL�LQWHUYHQWL�OLPLWDWDPHQWH�DOOD�OHWW��D��E��GHOO·DUW����GHOOH�SUHVHQWL�QRUPH�11225500$�$�)),,11$$//((/D� VWUXPHQWD]LRQH� XUEDQLVWLFD� FRPXQDOH� �3�6�� H� 5�8��� QRQ� FRQWLHQH�� SHU� LQWHUR�� ODLQGLYLGXD]LRQH� H� SHULPHWUD]LRQH� GHL� YLQFROL� GL� DOWUD� QDWXUD� HVLVWHQWL� VXO� WHUULWRULR�� LQSDUWLFRODUH�� WUD� TXHOOL� SL�� ULFRUUHQWL�� LO� YLQFROR� DPELHQWDOH�� FXOWXUDOH�� LGURJHRORJLFR� HIRUHVWDOH�� QRQFKp� TXHOOR� GL� GLIHVD� GHO� VXROR�� TXHVW·XOWLPR� ULJXDUGDQWH� LQ� SDUWLFRODUH� LOFHQWUR�DELWDWR�GL�5RFFDVWUDGD�7DOL�YLQFROL�GHEERQR�HVVHUH�FRPXQTXH�ULJRURVDPHQWH�RVVHUYDWL�DL�ILQL�GHO�ULODVFLR�GHLWLWROL�DELOLWDWLYL�XUEDQLVWLFL�HG�HGLOL]L�
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5HOD]LRQH�VXOO
DWWLYLWj�GL�YDOXWD]LRQH�GHO�UHJRODPHQWR�XUEDQLVWLFR
$L�VHQVL�GHOO
DUW����F����GHOOD�/�5���������1RUPH�SHU�LO�JRYHUQR�GHO�WHUULWRULR���JOL�DWWL�GLSURJUDPPD]LRQH�H�GL�SLDQLILFD]LRQH�WHUULWRULDOH�SRVVRQR�FRQVHQWLUH�L�QXRYL�LQVHGLDPHQWL�H�JOLLQWHUYHQWL�GL�VRVWLWX]LRQH�GHL�WHVVXWL�LQVHGLDWLYL�VH�HVLVWDQR�R�VLDQR�FRQWHVWXDOPHQWH�UHDOL]]DWHOH�LQIUDVWUXWWXUH�FKH�FRQVHQWRQR�OD�WXWHOD�GHOOH�ULVRUVH�HVVHQ]LDOL�GHO�WHUULWRULR�,Q�WDO�VHQVR�VRQR�FRPXQTXH�GD�JDUDQWLUH��O
DSSURYYLJLRQDPHQWR�LGULFR�H�OD�GHSXUD]LRQH�OD�GLIHVD�GHO�VXROR�SHU�UHQGHUH�O
LQVHGLDPHQWR�QRQ�VRJJHWWR�D�ULVFKL�GL�HVRQGD]LRQH�R�GL�IUDQD�OR�VPDOWLPHQWR�GHL�ULILXWL�VROLGL��OD�GLVSRQLELOLWj�GHOO
HQHUJLD�H�OD�PRELOLWj�,Q� SDUWLFRODUH�� DL� VHQVL� GHOO
DUW�� ��� F�� �� GHOOD� VWHVVD� OHJJH�� JOL� DWWL� GL� SLDQLILFD]LRQHWHUULWRULDOH� GHO� &RPXQH� FRQWHQJRQR�� DQFKH� VXOOD� EDVH� GHO� TXDGUR� FRQRVFLWLYR� GHO� 3�7�&��� ODYDOXWD]LRQH� GHJOL� HIIHWWL� DPELHQWDOL� DWWUDYHUVR�� D�� OD� LQGLYLGXD]LRQH� GHOOH� DUHH� H� GHL� EHQL� GLULOHYDQ]D� DPELHQWDOH�� E�� O¶DQDOLVL� GHOOR� VWDWR� GHOOH� ULVRUVH� VRJJHWWH� D� PRGLILFD]LRQH�� F�O¶LQGLFD]LRQH�GHOOH� ILQDOLWj�GHJOL� LQWHUYHQWL� SUHYLVWL� H� GHL�PRWLYL� GHOOH� VFHOWH� ULVSHWWR� DG� DOWUHDOWHUQDWLYH��G��OD�GHVFUL]LRQH�GHOOH�D]LRQL�SUHYLVWH�H�GHL�ORUR�SUHYHGLELOL�LPSDWWL�VXOO¶DPELHQWH�H��OD�LQGLYLGXD]LRQH�GHL�OLYHOOL�GL�FULWLFLWj�GHOOH�DUHH�H�GHOOH�ULVRUVH�LQWHUHVVDWH��I��O¶LQGLFD]LRQHGHOOH� PLVXUH� LGRQHH� DG� HYLWDUH�� ULGXUUH� R� FRPSHQVDUH� JOL� HIIHWWL� QHJDWLYL� VXOO¶DPELHQWH�LQGLYLGXDQGR� OD� GLVSRQLELOLWj� GHOOH� ULVRUVH� HFRQRPLFKH� GD� LPSLHJDUH�� J�� O¶DFFHUWDPHQWR� GHOULVSHWWR�GHOOH�QRUPH�LJLHQLFR���VDQLWDULH�/D�YDOXWD]LRQH�GHJOL�HIIHWWL�DPELHQWDOL�q�VWDWD�TXLQGL�VYLOXSSDWD�LQ�EDVH�D�TXDQWR�LQGLFDWRGDO� VXGGHWWR� DUWLFROR�GHOOD� FLWDWD�/�5������� H�GDOOH� ,VWUX]LRQL� WHFQLFKH�GL� FXL� DOO
DUW�� ��� GHOODPHGHVLPD��VHJXHQGR�OH�OLQHH�JXLGD�FRQWHQXWH�QHO�PDQXDOH�SHU�O
DSSOLFD]LRQH�GHOOD�YDOXWD]LRQH�SXEEOLFDWR�GDOOD�5HJLRQH�7RVFDQD�,Q� WDO� VHQVR� QRQ� VL� q� ULWHQXWR� QHFHVVDULR� UHGLJHUH� XQD� VSHFLILFD� 5HOD]LRQH� VXOOR� VWDWRGHOO
DPELHQWH� GHO� &RPXQH�� LQ� TXDQWR� HVVD� q� JLj� FRQWHQXWD GL� IDWWR� QHJOL� HODERUDWL� JUDILFLULJXDUGDQWL�LO�4XDGUR�&RQRVFLWLYR�GHO�3�6��H�QHOOD�UHODWLYD�UHOD]LRQH�GL�DFFRPSDJQDPHQWR�,Q� FRQVLGHUD]LRQH� GHOOD� VFDUVD� SUHVHQ]D� DQWURSLFD� VXO� WHUULWRULR� FRPXQDOH� H� GHOODFRQVHJXHQWH�SRFR�ULOHYDQWH�FULWLFLWj�GL�DOFXQL�LQGLFDWRUL�GL�YDOXWD]LRQH��VL�q�ULWHQXWR�RSSRUWXQRXVDUH� XQ� PHWRGR� GL� YDOXWD]LRQH� VHPSOLILFDWR�� FRQFHQWUDQGR� OR� VWXGLR� VXL� SRFKL� HOHPHQWLUHDOPHQWH�FULWLFL�SHU�LO�WHUULWRULR�GL�5RFFDVWUDGD��SUHVL�LQ�HVDPH�SHU�VLQJROR�FHQWUR�DELWDWR�$� WDOH� VFRSR� VL� VRQR� HODERUDWL� L� ELODQFL� SUHVWD]LRQDOL� GHOOH� ULVRUVH� UHODWLYLDOO
DSSURYYLJLRQDPHQWR� LGULFR�� DOOD� GHSXUD]LRQH�� DOOR� VPDOWLPHQWR� ULILXWL� VROLGL� HG� DOODGLVSRQLELOLWj� HQHUJHWLFD�� L� TXDOL� VRQR� ULSRUWDWL� QHOOH� WDEHOOH� DOOHJDWH� LQ� DSSHQGLFH� DO� SUHVHQWHGRFXPHQWR�3HU�TXDQWR�ULJXDUGD�OD�YDOXWD]LRQH�GHOOD�GLIHVD�GHO�VXROR�SHU�UHQGHUH�O
LQVHGLDPHQWR�QRQVRJJHWWR� D� ULVFKL� GL� HVRQGD]LRQH�R�GL� IUDQD�� VL� ULPDQGD� DL� ULVXOWDWL� GHOOH� LQGDJLQL� JHRORJLFKHFRQWHQXWH�QHOOR�VSHFLILFR�GRFXPHQWR�GHSRVLWDWR�SUHVVR�LO�FRPSHWHQWH�XIILFLR�GHO�*HQLR�FLYLOH�PHQWUH�QRQ�VL�q�ULWHQXWR�GL�SURFHGHUH�DOOD�YDOXWD]LRQH�GHOOD�PRELOLWj�� LQ�TXDQWR�OD�UHWH�YLDULD
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ULVXOWD� DWWXDOPHQWH� EHQ� SURSRU]LRQDWD� ULVSHWWR� DO� QXPHUR� OLPLWDWR� GL� PH]]L� FLUFRODQWL� HG� LOPRGHVWR� LQFUHPHQWR� GHPRJUDILFR� LSRWL]]DWR� QHO� 5�8�� QRQ� DQGUj� D� YDULDUH� LQ� PRGRVLJQLILFDWLYR�OD�VLWXD]LRQH�SUHVHQWH�,� ELODQFL� SUHVWD]LRQDOL� VRQR� VWDWL� HODERUDWL� VHSDUDWDPHQWH� SHU� FLDVFXQ� FHQWUR� DELWDWR�XVDQGR�FRPH�GDWR�GL�SDUWHQ]D�GD�XQD�SDUWH�LO�GLPHQVLRQDPHQWR�GHL�FHQWUL�DELWDWL�H�GHL�UHODWLYLVWDQGDUG� XUEDQLVWLFL� FRQ� L� UHODWLYL� LQFUHPHQWL� GHPRJUDILFL�� FRPH� ULVXOWDQWH� SULPD� GDO� 3�6�� HVXFFHVVLYDPHQWH�GDO�5�8���GDOO
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