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$UWLFROR�)LQDOLWj
���/D�SUHVHQWH�OHJJH��DO�ILQH�GL�VDOYDJXDUGDUH�OD�VDOXEULWj�H�OD�VLFXUH]]D�QHJOL�DPELHQWL�GL�YLWD�H�GL�SURWHJJHUH�OD�SRSROD]LRQH�GDOO
HVSRVL]LRQH�DL�FDPSL�HOHWWURPDJQHWLFL�D�UDGLRIUHTXHQ]D�H�PLFURRQGH��LQ�DWWXD]LRQH�GHO�GHFUHWR�LQWHUPLQLVWHULDOH����VHWWHPEUH�������Q�������5HJRODPHQWR�UHFDQWH�QRUPH�SHU�OD�GHWHUPLQD]LRQH�GHL�WHWWL�GL�UDGLRIUHTXHQ]D�FRPSDWLELOL�FRQ�OD�VDOXWH�XPDQD��HG�LQ�FRQIRUPLWj�DOOD�OHJJH����IHEEUDLR������Q������/HJJH�TXDGUR�VXOOD�SURWH]LRQH�GDOOH�HVSRVL]LRQL�D�FDPSL�HOHWWULFL��PDJQHWLFL� HG� HOHWWURPDJQHWLFL�� GHWWD� LQGLUL]]L� SHU� O
XELFD]LRQH�� O
LQVWDOOD]LRQH�� OD� PRGLILFD� HG� LO�ULVDQDPHQWR�GHJOL�LPSLDQWL�SHU�OH�WHOHFRPXQLFD]LRQL�H�OD�UDGLRWHOHYLVLRQH�
���(
� IDWWR�VDOYR�RJQL�DOWUR�DGHPSLPHQWR�GL�QDWXUD�XUEDQLVWLFD��HGLOL]LD��SDHVDJJLVWLFD��DPELHQWDOH��QRQFKp�L�YLQFROL�GL�XVR�GL�LPPRELOL�R�PDQXIDWWL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�

$UWLFROR��$PELWR�GL�DSSOLFD]LRQH
���5LHQWUDQR� QHOO
DPELWR� GL� DSSOLFD]LRQH� GHOOD� SUHVHQWH� OHJJH� JOL� LPSLDQWL� H� OH� DSSDUHFFKLDWXUH� LQ�JUDGR�GL�SURGXUUH�FDPSL�HOHWWURPDJQHWLFL�GL�IUHTXHQ]D�FRPSUHVD�WUD�����N+]�H�����*+]��LPSLHJDWL�TXDOL�VLVWHPL�ILVVL�SHU�OH�WHOHFRPXQLFD]LRQL�H�OD�UDGLRWHOHYLVLRQH�
���6RQR�HVHQWDWL�GDJOL�DGHPSLPHQWL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH�D�� OH�DWWLYLWj�GL�FRPPHUFLDOL]]D]LRQH�GHJOL�LPSLDQWL�H�GHOOH�DSSDUHFFKLDWXUH�GL�FXL�DO�FRPPD���E�� JOL�LPSLDQWL�H�OH�DSSDUHFFKLDWXUH�GL�WHOHFRPXQLFD]LRQH�FRQ�SRWHQ]D�DO�FRQQHWWRUH�GL�DQWHQQD�QRQ�VXSHULRUH�D����:��XWLOL]]DWL�HVFOXVLYDPHQWH�SHU�ILQL�GL�VRFFRUVR��SURWH]LRQH�FLYLOH�H�GL�VHUYL]LR�GL�DPPLQLVWUD]LRQL�SXEEOLFKH�F�� JOL� LPSLDQWL� HG� DSSDUHFFKLDWXUH�GL� UDGLRFRPXQLFD]LRQH� DXWRUL]]DWL� DG�XVR� UDGLRDPDWRULDOH� FRQ�SRWHQ]D�DO�FRQQHWWRUH�GL�DQWHQQD�QRQ�VXSHULRUH�D���:�
��� ,Q� RJQL� FDVR� JOL� LPSLDQWL� H OH� DSSDUHFFKLDWXUH� GL� FXL� DO� FRPPD� �� GHYRQR� HVVHUH� LPSLHJDWL�JDUDQWHQGR� LO�ULVSHWWR�GHL� OLPLWL�GL�HVSRVL]LRQH�SHU�OD�SRSROD]LRQH�LQGLFDWL� �GDOOD�QRUPDWLYD�VWDWDOH�YLJHQWH�
���(
�VRJJHWWR�DG�REEOLJR�GL�FRPXQLFD]LRQH�O
HVHUFL]LR�GHJOL�LPSLDQWL�GL�FXL�DOO
DUWLFROR���



���)DWWL�VDOYL�L�FDVL�SUHYLVWL�GDL�FRPPL���H����JOL�LPSLDQWL�GL�WHOHFRPXQLFD]LRQH�H�UDGLRWHOHYLVLRQH�GL�FXL�DO�FRPPD���VRQR�VRJJHWWL�DOO
DXWRUL]]D]LRQH�SUHYLVWD�GDOO
DUWLFROR���
$UWLFROR��&RQWHQLPHQWR�GHOOH�HVSRVL]LRQL�H�SURWH]LRQH�GHOOD�SRSROD]LRQH

��� ,� WLWRODUL�GHJOL� LPSLDQWL� H�GHOOH�DSSDUHFFKLDWXUH�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����VRQR� WHQXWL�D�ULVSHWWDUH� L� OLPLWL� GL� HVSRVL]LRQH� ILVVDWL� GDOOD� QRUPDWLYD� VWDWDOH� YLJHQWH� QRQFKq� JOL� DGHPSLPHQWL�SUHYLVWL� GDOOD� SUHVHQWH� OHJJH�� /D� SURJHWWD]LRQH� H� OD� UHDOL]]D]LRQH� GHL� VLVWHPL� ILVVL� SHU� OH�WHOHFRPXQLFD]LRQL�H�UDGLRWHOHYLVLYL�H�O
DGHJXDPHQWR�GL�TXHOOL�SUHHVLVWHQWL�GHYRQR�DYYHQLUH�LQ�PRGR�GD�SURGXUUH�YDORUL�GL�FDPSR�HOHWWURPDJQHWLFR�SL��EDVVL�SRVVLELOL��FRPSDWLELOPHQWH�FRQ�OD�TXDOLWj�GHO�VHUYL]LR�VYROWR�GDL�VLVWHPL�VWHVVL�
���*OL� LPSLDQWL� H� OH� DSSDUHFFKLDWXUH� GL� FXL� DO� FRPPD���GHOO
DUWLFROR���� GHYRQR� LQROWUH� ULVSHWWDUH� L�YDORUL�GL�DWWHQ]LRQH�HG�HVVHUH�FRQIRUPL��DJOL�RELHWWLYL�GL�TXDOLWj�LQGLFDWL�GDOOD�YLJHQWH�OHJLVOD]LRQH�
��� 1HOO
LQWRUQR� GHJOL� LPSLDQWL� H� GHOOH� DSSDUHFFKLDWXUH� QRQ� GHYRQR� WURYDUVL� DUHH� DFFHVVLELOL� DOOD�SRSROD]LRQH� QHOOH� TXDOL� SRVVDQR� HVVHUH� VXSHUDWL� L� OLPLWL� GL� HVSRVL]LRQH� SUHYLVWL� GDOOD� QRUPDWLYD�VWDWDOH�� 2YH� VXVVLVWH� WDOH� ULVFKLR�� OH� DUHH� GHYRQR� HVVHUH� GHOLPLWDWH�� LQWHUGHWWH� DOO
DFFHVVR� H� UHVH�ULFRQRVFLELOL� VRWWR� OD� UHVSRQVDELOLWj� GHO� WLWRODUH� GHOO
LPSLDQWR� R� GHOO
DSSDUHFFKLDWXUD�� DWWUDYHUVR� OD�VSHFLILFD�VHJQDOHWLFD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������$WWXD]LRQH�GHOOD�GLUHWWLYD�������&((�FRQFHUQHQWH�OH�SUHVFUL]LRQL�PLQLPH�SHU�OD�VHJQDOHWLFD�GL�VLFXUH]]D�H�R�GL�VDOXWH�VXO�OXRJR�GL�ODYRUR��ULSRUWDWD�QHOO
DOOHJDWR�$��GHOOD�SUHVHQWH�OHJJH�
���/H�YDOXWD]LRQL�GL�RUGLQH�WHFQLFR�SUHYLVWH�GDOOD�SUHVHQWH�OHJJH�D�FDULFR�GHL�WLWRODUL�GL�LPSLDQWL�H�GL�DSSDUHFFKLDWXUH�GHYRQR�HVVHUH�HIIHWWXDWH�GD�XQ�HVSHUWR�LQ�SRVVHVVR�GL�GLSORPD�GL�ODXUHD�LQ�ILVLFD�R�LQJHJQHULD�� RSSXUH� GL� GLSORPD� GL� SHULWR� LQGXVWULDOH� DG� LQGLUL]]R� HOHWWURQLFR�� HOHWWURWHFQLFR�� GHOOH�WHOHFRPXQLFD]LRQL�� ILVLFR�� QXFOHDUH� RYYHUR� GL� DOWUR� WLWROR� HTXLYDOHQWH�� /H� YDOXWD]LRQL� GL� RUGLQH�WHFQLFR� UHODWLYH� DG� LPSLDQWL� UDGLRDPDWRULDOL� LQ� FRQFHVVLRQH� SRVVRQR� HVVHUH� HIIHWWXDWH� GDO� WLWRODUH�GHOOD�FRQFHVVLRQH�VWHVVD��

$UWLFROR��/LYHOOL�GL�SLDQLILFD]LRQH
��� ,� FRPXQL�� HQWUR� FHQWRWWDQWD� JLRUQL� GDOO
DSSURYD]LRQH� GHOOD� SUHVHQWH� OHJJH�� SURYYHGRQR� DG�LQGLYLGXDUH�OH�DUHH�QHOOH�TXDOL�q�FRQVHQWLWD�O
LQVWDOOD]LRQH�GHJOL�LPSLDQWL�SHU�OH�WHOHFRPXQLFD]LRQL�H�OD�UDGLRWHOHYLVLRQH��DWWHQHQGRVL�DJOL�LQGLUL]]L�IRUPXODWL�GDOOD�*LXQWD�UHJLRQDOH�DL�VHQVL�GHO�FRPPD���
��� 1HO� ULVSHWWR� GHOOD� QRUPDWLYD� VWDWDOH� YLJHQWH�� OD� *LXQWD� UHJLRQDOH�� VX� SURSRVWD� GHOO
DVVHVVRUH�FRPSHWHQWH� LQ� PDWHULD� DPELHQWDOH�� VHQWLWH� OH� FRPSHWHQWL� FRPPLVVLRQL� FRQVLOLDUL�� HQWUR� VHVVDQWD�JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� GHILQLVFH� L� FULWHUL� SHU� O
LQGLYLGXD]LRQH�GHOOH� DUHH� QHOOH� TXDOL� q� FRQVHQWLWD� O
LQVWDOOD]LRQH� GHJOL� LPSLDQWL� SHU� OH� WHOHFRPXQLFD]LRQL� H� OD�UDGLRWHOHYLVLRQH�QRQFKq�L�FULWHUL�SHU�O
LQVWDOOD]LRQH�GHL�PHGHVLPL�
���/
LQGLYLGXD]LRQH�GHOOH�DUHH�GL�FXL�DO�FRPPD���H�GHJOL�LQGLUL]]L�GL�FXL�DO�FRPPD ��YLHQH�HIIHWWXDWD�LQ�FRHUHQ]D�FRQ�LO�3LDQR�QD]LRQDOH�GHOOH�IUHTXHQ]H�UDGLR�H�WHOHYLVLYH��



���1HOOD�GHILQL]LRQH�GHL�FULWHUL�GL�FXL�DO�FRPPD����GHYH�HVVHUH�WHQXWR�FRQWR�GHOOH�GLYHUVH�WLSRORJLH�GL�LPSLDQWR� H� GHOOH� SRWHQ]H� HURJDWH�� GHOOH� FRQGL]LRQL� LQL]LDOL GL� LUUDJJLDPHQWR� GHOO
HQHUJLD�HOHWWURPDJQHWLFD�H�GHL�UHODWLYL�OLYHOOL�GL�HVSRVL]LRQH�QRQFKp�GHOO
LQFLGHQ]D�GHJOL�LPSLDQWL�VX�D�� DUHH� GL� SDUWLFRODUH� LQWHQVLWj� DELWDWLYD�� DVLOL�� VFXROH�� RVSHGDOL� R� FDVH� GL� FXUD� H� UHVLGHQ]H� SHU�DQ]LDQL��E�� HGLILFL� GL� LQWHUHVVH� VWRULFR� HG� DUWLVWLFR� R� DOWUL�PRQXPHQWL� R� ]RQH� GL� LQWHUHVVH� SDHVDJJLVWLFR� R�DPELHQWDOH�
���/
LGHQWLILFD]LRQH�GHL�FULWHUL�GL�FXL�DOOD�OHWWHUD�D��GHO�FRPPD����ILQDOL]]DWL�DOOD�WXWHOD�GHOOD�VDOXWH�SXEEOLFD�� YLHQH� HIIHWWXDWD� FRQ� LO� FRQFRUVR� GHOOD� GLUH]LRQH� JHQHUDOH� GHOOD� JLXQWD� UHJLRQDOH�FRPSHWHQWH�LQ�PDWHULD�GL�VDQLWj��OD�TXDOH�D�WDO�ILQH�VL�DYYDOH�GHOOH�$]LHQGH�VDQLWDULH�ORFDOL��$6/��
���/
LGHQWLILFD]LRQH�GHL�FULWHUL�GL� FXL�DOOD� OHWWHUD�E��GHO�FRPPD����YLHQH�HIIHWWXDWD�FRQ� LO� FRQFRUVR�GHOOD�GLUH]LRQH�JHQHUDOH�GHOOD�*LXQWD�UHJLRQDOH�FRPSHWHQWH�LQ�PDWHULD�GL�WHUULWRULR�
���9LVWH�OH�FDUDWWHULVWLFKH�WHFQLFKH�GHOOH�UHWL�SHU�OD�WHOHIRQLD�PRELOH�H�OD�QDWXUD�GL�SXEEOLFR�VHUYL]LR�GHOO
DWWLYLWj�VYROWD��FKH�PRWLYDQR�XQD�GLIIXVLRQH�FDSLOODUH�GHOOH�VWD]LRQL�LPSLHJDWH�D�WDOH�VFRSR��JOL�LPSLDQWL�UDGLREDVH�SHU�OD�WHOHIRQLD�PRELOH�GL�SRWHQ]D�WRWDOH�DL�FRQQHWWRUL�GL�DQWHQQD�QRQ�VXSHULRUH�D�����:�QRQ� ULFKLHGRQR�XQD�VSHFLILFD� UHJRODPHQWD]LRQH�XUEDQLVWLFD��6RQR�FRPXQTXH�GD�DSSOLFDUVL�JOL�DGHPSLPHQWL�GL�FXL�DJOL�DUWLFROL���H ��HG�q�IDWWR�VDOYR�LO�GLYLHWR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��
���(
�FRPXQTXH�YLHWDWD�O
LQVWDOOD]LRQH�GL�LPSLDQWL�SHU�OH�WHOHFRPXQLFD]LRQL�H�SHU�OD�UDGLRWHOHYLVLRQH�LQ� FRUULVSRQGHQ]D� GL� DVLOL�� HGLILFL� VFRODVWLFL� QRQFKp� VWUXWWXUH� GL� DFFRJOLHQ]D� VRFLR�DVVLVWHQ]LDOL��RVSHGDOL�� FDUFHUL�� RUDWRUL�� SDUFR� JLRFKL�� RUIDQRWURIL� H� VWUXWWXUH� VLPLODUL�� H� UHODWLYH� SHUWLQHQ]H�� FKH�RVSLWDQR�VRJJHWWL�PLQRUHQQL�
���/D�*LXQWD�UHJLRQDOH��FRQ�SURYYHGLPHQWR�GD�DGRWWDUH�HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��LVWLWXLVFH�LO�UHJLVWUR�UHJLRQDOH�GHOOH�DUHH�H�GHL�VLWL�SHU�OD�ORFDOL]]D]LRQH�GHL�QXRYL�LPSLDQWL�QRQFKq�SHU�OR�VSRVWDPHQWR�GL�TXHOOL�HVLVWHQWL��,O�UHJLVWUR�q�WHQXWR�HG�DJJLRUQDWR�GDOO
$JHQ]LD�UHJLRQDOH�SHU�OD�SURWH]LRQH�GHOO
DPELHQWH��$53$���/D�GLUH]LRQH�JHQHUDOH�FRPSHWHQWH�LQ�PDWHULD�DPELHQWDOH�GHOOD�*LXQWD� UHJLRQDOH� � DFTXLVLVFH� OH� LQIRUPD]LRQL� FRQWHQXWH�DOO
LQWHUQR�GHO�UHJLVWUR�
����/D�*LXQWD�UHJLRQDOH��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�VWDWDOH�H�FRPXQLWDULD��GHWHUPLQD�JOL�VWUXPHQWL�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�TXDOLWj�SUHILVVDWL�GDOOR�6WDWR��FRHUHQWHPHQWH�FRQ�L�WHPSL�H�OH�PRGDOLWj�LQGLYLGXDWL�QHL�UHODWLYL�SURYYHGLPHQWL�QRUPDWLYL�
����,�JHVWRUL�GL�UHWL�GL�WHOHFRPXQLFD]LRQH�VRQR�WHQXWL�D�SUHVHQWDUH�DL�FRPXQL�HG�DOO
$53$��HQWUR�LO���� QRYHPEUH� GL� RJQL� DQQR�� XQ� SLDQR� GL� ORFDOL]]D]LRQH�� DUWLFRODWR� SHU� ]RQH� GL� GHFHQWUDPHQWR�FRPXQDOH� RYH� LVWLWXLWH�� FKH�� QHO� ULVSHWWR� GHOOH� LQGLFD]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR�� GHVFULYD� OR�VYLOXSSR�R� OD�PRGLILFD]LRQH�GHL� VLVWHPL�GD� ORUR�JHVWLWL�� LQ� ULIHULPHQWR�� LQ�SDUWLFRODUH�� DOOH� DUHH�GL�ULFHUFD� SHU� OD� FROORFD]LRQH� GL� QXRYH� VWD]LRQL� HG� DOOD� RWWLPL]]D]LRQH� GHL� VLVWHPL� DO� ILQH� GHO�FRQWHQLPHQWR� GHOOH� HVSRVL]LRQL�� � � ,� FRPXQL�� VXOOD� EDVH� GHOOH� LQIRUPD]LRQL� FRQWHQXWH� QHL� SLDQL� GL�ORFDOL]]D]LRQH��SURPXRYRQR�LQL]LDWLYH�GL�FRRUGLQDPHQWR�H�GL�UD]LRQDOL]]D]LRQH�GHOOD�GLVWULEX]LRQH�GHOOH� VWD]LRQL� � DO� ILQH� GL� FRQVHJXLUH� O
RELHWWLYR� GL� PLQLPL]]DUH� O
HVSRVL]LRQH� GHOOD� SRSROD]LRQH��FRPSDWLELOPHQWH�FRQ�OD�TXDOLWj�GHO�VHUYL]LR�RIIHUWR�GDL�VLVWHPL�VWHVVL�
����,O�FRPXQH�UHQGH�SXEEOLFL�L�FRQWHQXWL�GHO�SLDQR�GL�FXL�DO�SUHVHQWH�DUWLFROR��ILVVDQGR�XQ�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�RVVHUYD]LRQL�GD�SDUWH�GHL�FLWWDGLQL��DVVRFLD]LRQL�R�FRPLWDWL�GD�FXL�SRVVD�GHULYDUH�SUHJLXGL]LDOH�DOO
LQVWDOOD]LRQH�GHOO
LPSLDQWR��



����, FRPXQL�SXEEOLFL]]DQR�OH�LQIRUPD]LRQL��H�OH�LQL]LDWLYH��GL�FXL�DO�FRPPD����
����,�FRQWHQXWL�GHOOD�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD����VL�FRQIRUPDQR�DOOH�LQGLFD]LRQL�FRQWHQXWH�LQ�DSSRVLWR� UHJRODPHQWR� GHOOD� *LXQWD� UHJLRQDOH� DGRWWDWR� VX� SURSRVWD� GHOO
$VVHVVRUH� FRPSHWHQWH� LQ�PDWHULD� DPELHQWDOH�� HPDQDWR� HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH�OHJJH�

$UWLFROR��&DWDVWR�UHJLRQDOH�GHJOL�LPSLDQWL�ILVVL�SHU�OH�WHOHFRPXQLFD]LRQL�H�OD�UDGLRWHOHYLVLRQH
���(
�LVWLWXLWR�LO�FDWDVWR�UHJLRQDOH�GHJOL�LPSLDQWL�ILVVL�SHU�OH�WHOHFRPXQLFD]LRQL�H�OD��UDGLRWHOHYLVLRQH��TXL�GL�VHJXLWR�GHQRPLQDWR��FDWDVWR���LO�FDWDVWR�q�JHVWLWR�GDOO
$53$�FKH��VXOOD�EDVH�GHL�GDWL�UDFFROWL��SURYYHGH�DOOD�VXD�WHQXWD�HG�DJJLRUQDPHQWR�
��� /
$53$� LPSLHJD� OH� LQIRUPD]LRQL� DFTXLVLWH� QHOO
DPELWR� GHOO
DWWLYLWj� LVWUXWWRULD�� QRQFKq� OH�FRPXQLFD]LRQL�GHL�WLWRODUL�H�GHL�FRPXQL�GL�FXL�DJOL�DUWLFROL���H����SHU�OD�FRPSLOD]LRQH�GHO�FDWDVWR�
���$O�ILQH�GHO�FRUUHWWR�DJJLRUQDPHQWR�GHO�FDWDVWR�� O
$53$�SXz�DFTXLVLUH� LQIRUPD]LRQL�GDL�VRJJHWWL�WLWRODUL�GL�LPSLDQWL�QRQFKq�GDJOL�HQWL�H�GDOOH�VWUXWWXUH�LQ�JUDGR�GL�IRUQLUH�QRWL]LH�SHUWLQHQWL�
���/
$53$�IRUQLVFH�OH�LQIRUPD]LRQL�FRQWHQXWH�QHO�FDWDVWR�DOOD�*LXQWD�UHJLRQDOH��DJOL�HQWL�ORFDOL��DJOL�RUJDQL� GHOOR� 6WDWR� HG� DL� VRJJHWWL� DYHQWL� WLWROR� DL� VHQVL� GHOOD� OHJJH� �� DJRVWR� ����� Q�� ���� �1XRYH�QRUPH� LQ� PDWHULD� GL� SURFHGLPHQWR� DPPLQLVWUDWLYR� H� GL� GLULWWR� GL� DFFHVVR� DL� GRFXPHQWL�DPPLQLVWUDWLYL��H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�
���(QWUR�FHQWRWWDQWD�JLRUQL�GDOO
HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH��DL�ILQL�GHOOD�FRVWLWX]LRQH�GHO�FDWDVWR�� L� WLWRODUL� GHL� VLVWHPL� ILVVL� GHOOH� WHOHFRPXQLFD]LRQL� H� GHOOD� UDGLRWHOHYLVLRQH� IRUQLVFRQR�DOO
$53$�OD�PDSSD�FRPSOHWD�GHJOL�LPSLDQWL�FRUUHGDWD�GDOOH�FDUDWWHULVWLFKH�WHFQLFKH�QHFHVVDULH�SHU�OD�YDOXWD]LRQH�GHL�FDPSL�HOHWWURPDJQHWLFL�
���1RQ�SRVVRQR�HVVHUH� DXWRUL]]DWL�QXRYL� LPSLDQWL��DL� VHQVL�GHJOL�DUWLFROL���H���� DL� JHVWRUL�FKH�QRQ�DEELDQR�SURYYHGXWR�DJOL�DGHPSLPHQWL�GL�FXL�DO�FRPPD���

$UWLFROR��2EEOLJKL�GL�FRPXQLFD]LRQH
���(
� VRJJHWWR� DG� REEOLJR� GL� FRPXQLFD]LRQH�� GD�SDUWH� GHO� WLWRODUH�� DO� VLQGDFR� HG� DOO
$53$�� WUHQWD�JLRUQL�SULPD�GHOO
DWWLYD]LRQH�D�� O
HVHUFL]LR�GL�LPSLDQWL�GL�SRWHQ]D�DO�FRQQHWWRUH�GL�DQWHQQD�QRQ�VXSHULRUH�D���:�E� O
HVHUFL]LR�GL�LPSLDQWL�DG�XVR�UDGLRDPDWRULDOH�LQ�FRQFHVVLRQH�F�� O
HVHUFL]LR�GL�UHWL�PLFURFHOOXODUL�GL�WHOHFRPXQLFD]LRQH���
��� /D� YDULD]LRQH� GHOOD� WLWRODULWj� GHOO
LPSLDQWR�� GHOOH� VXH� FDUDWWHULVWLFKH� WHFQLFKH�� QRQFKq� OD� VXD�FKLXVXUD�RYYHUR�PHVVD�IXRUL�HVHUFL]LR�GHYRQR�HVVHUH�FRPXQLFDWL�DO�VLQGDFR�HG�DOO
$53$�HQWUR�GLHFL�JLRUQL��4XDORUD�OD�SRWHQ]D�GHOO
LPSLDQWR�DVVRJJHWWDWR�D�FRPXQLFD]LRQH�DL�VHQVL�GHOOD� OHWWHUD�D��GHO�FRPPD� ��� VLD� DXPHQWDWD� ROWUH� LO� YDORUH� GL� ��:�DO� FRQQHWWRUH� GL� DQWHQQD�� LO� WLWRODUH� q� FKLDPDWR� D�VRGGLVIDUH�JOL�DGHPSLPHQWL�GL�FXL�DOO
DUWLFROR���



��� 4XDORUD� GDOO
HVDPH� GHOOH LQIRUPD]LRQL� FRQWHQXWH� QHOOD� FRPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� VLD�LSRWL]]DELOH� LO� VXSHUDPHQWR� GHL� OLPLWL� ILVVDWL� GDOOD� QRUPDWLYD� YLJHQWH�� O
$53$�� HIIHWWXDWH� DSSRVLWH�YHULILFKH� H� DFFHUWDWR� LO� VXSHUDPHQWR� GHL� SUHGHWWL� OLPLWL�� QH� Gj� FRPXQLFD]LRQH� DO� VLQGDFR� SHU�O
DGR]LRQH�GHL�SURYYHGLPHQWL�GL�FRPSHWHQ]D��HG�DOO
$6/�
��� &RQ� UHJRODPHQWR� GHOOD� *LXQWD� UHJLRQDOH� DGRWWDWR� VX� SURSRVWD� GHOO
$VVHVVRUH� FRPSHWHQWH� LQ�PDWHULD� DPELHQWDOH�� HPDQDWR� HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH�OHJJH�� VRQR� VWDELOLWL� L� FRQWHQXWL� H� OH�PRGDOLWj� GHOOH� FRPXQLFD]LRQL� GL� FXL� DOOH� OHWWHUH� D�� H� E�� GHO�FRPPD� ��� � H� GL� FXL� DO� FRPPD���� ,Q� GHWWR� UHJRODPHQWR� VRQR� GHWHUPLQDWH� LQROWUH� OH� FDUDWWHULVWLFKH�GHJOL�LPSLDQWL�H��OH�UHODWLYH�PRGDOLWj�GL�FRPXQLFD]LRQH�SHU�L�VLVWHPL�GL�FXL�DOOD�OHWWHUD�F����FRPPD���
���6LQR�DOO
HQWUDWD� LQ�YLJRUH�GHL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR���� OD� ORFDOL]]D]LRQH�GHJOL�LPSLDQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�DYYLHQH�LQ�EDVH�DJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL�DOOD�GDWD�GHOOD� FRPXQLFD]LRQH�GL� FXL� DO� FRPPD���� IDWWR� VDOYR� O
REEOLJR�GL� DGHJXDPHQWR�GHJOL� LPSLDQWL� DJOL�VWUXPHQWL�XUEDQLVWLFL�VXFFHVVLYDPHQWH�GHILQLWL�LQ�DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH�

$UWLFROR��3URFHGXUH�DXWRUL]]DWLYH�SHU�LPSLDQWL�GL�WHOHFRPXQLFD]LRQH�H�UDGLRWHOHYLVLRQH
��� /
LQVWDOOD]LRQH� H� O
HVHUFL]LR� GHJOL� LPSLDQWL� GL� WHOHFRPXQLFD]LRQH� H� UDGLRWHOHYLVLRQH� GL� FXL� DO�FRPPD���GHOO
DUWLFROR����VRQR�VRJJHWWL�DG�DXWRUL]]D]LRQH�FRPXQDOH��FKH�YLHQH�ULODVFLDWD�DFTXLVLWR�LO�SDUHUH�GHOO
$53$�
��� ,O� WLWRODUH� GHOO
LPSLDQWR� SUHVHQWD� DO� VLQGDFR� LVWDQ]D� GL� DXWRUL]]D]LRQH� SHU� O
LQVWDOOD]LRQH� H�O
HVHUFL]LR�GHOO
LPSLDQWR��FRUUHGDWD�GD�D�� HVWUHPL�GHOOD�FRQFHVVLRQH�JRYHUQDWLYD�E�� SURJHWWR� GHOO
LPSLDQWR�� LQIRUPD]LRQL�� GRFXPHQWD]LRQH� WHFQLFD�� QRQFKq� YDOXWD]LRQL� H� PLVXUH�SUHYHQWLYH�LQGLFDWH�QHOO
DOOHJDWR�%�F�� GLFKLDUD]LRQH�GL�FRQIRUPLWj�DL�OLPLWL�GL�HVSRVL]LRQH�GL�FXL�DOO
DUWLFROR���G�� FRSLD� GHOO
LVWDQ]D� SUHVHQWDWD� DOO
$53$� DO� ILQH� GHO� ULODVFLR� GHO� SDUHUH� GL� FRPSHWHQ]D� GL� FXL� DO�FRPPD���H�� FRSLD�GHOO
LVWDQ]D�SUHVHQWDWD�DO�FRPXQH�DO�ILQH�GHO� ULODVFLR�GHOOD�FRQFHVVLRQH�HGLOL]LD�R�GL�DOWUH�DXWRUL]]D]LRQL�SUHYLVWH�LQ�VHGH�FRPXQDOH��TXDQGR�QHFHVVDULH�I�� HYHQWXDOL� SDUHUL� R� DXWRUL]]D]LRQL�� SURSHGHXWLFL� DOOD� UHDOL]]D]LRQH� GHOO
LPSLDQWR�� SUHYLVWL� GDOOD�QRUPDWLYD� VWDWDOH�H� UHJLRQDOH�YLJHQWH� DQFKH� LQ� UHOD]LRQH�D�YLQFROL� DPELHQWDOL�� DUFKLWHWWRQLFL�H�WHUULWRULDOL�� R� YLQFROL� G
XVR� R� DFFHVVR� DO� PDQXIDWWR� R� DOO
DUHD� RYH� q� SUHYLVWD� O
LQVWDOOD]LRQH�GHOO
LPSLDQWR�J�� DWWR� GL� LPSHJQR�� VRWWRVFULWWR� GDO� WLWRODUH� GHOO
LPSLDQWR� R� GD� VXR� OHJDOH� UDSSUHVHQWDQWH�� DG� XQD�FRUUHWWD� PDQXWHQ]LRQH� GHOO
LPSLDQWR�� RYH�� DL� ILQL� GHOOD� SURWH]LRQH� GHOOD� SRSROD]LRQH�� GHYRQR�HVVHUH�ULVSHWWDWH�OH�LQGLFD]LRQL�VSHFLILFDPHQWH�IRUQLWH�GDOO
HVSHUWR�GL�FXL�DO�FRPPD���GHOO
DUWLFROR���� ,O� WLWRODUH�GHOO
LPSLDQWR�R� LO� VXR� OHJDOH� UDSSUHVHQWDQWH� VL� LPSHJQDQR�DOWUHVu� DG� HVHJXLUH��QHO�FDVR� GL� GLVDWWLYD]LRQH�� L� UHODWLYL� LQWHUYHQWL� VXOO
LPSLDQWR� ILQR� DOOD� FRPSOHWD� GHPROL]LRQH��ULSULVWLQDQGR�LO�VLWR�LQ�DUPRQLD�FRQ�LO�FRQWHVWR�WHUULWRULDOH�K�� FHUWLILFDWR�ILGHLXVVRULR�UHODWLYR�DJOL�RQHUL�GL�VPDQWHOODPHQWR�H�ULSULVWLQR�DPELHQWDOH�
���1HOO
DPELWR�GHO�SURFHGLPHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR��LO�WLWRODUH�GHOO
LPSLDQWR�LQYLD�DOO
$53$�ULFKLHVWD� GL� SDUHUH� VXO� ULVSHWWR� GHL� OLPLWL� SUHYLVWL� GDOOD� YLJHQWH� QRUPDWLYD�� DVVXPHQGRVL� JOL� RQHUL�UHODWLYL�DOO
DWWLYLWj�LVWUXWWRULD��WDULIIDWL�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR�����/D�ULFKLHVWD� GHYH� HVVHUH� DFFRPSDJQDWD� GDO� SURJHWWR� GHOO
LPSLDQWR�� GD� LQIRUPD]LRQL�� GRFXPHQWD]LRQH�WHFQLFD��QRQFKq�YDOXWD]LRQL�H�PLVXUH�SUHYHQWLYH�LQGLFDWH�QHOO
DOOHJDWR�%��/
$53$�VL�HVSULPH�HQWUR�



VHVVDQWD� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� ULFKLHVWD�� LQYLDQGR� LO� SDUHUH� DO� VLQGDFR� HG� DO� WLWRODUH�GHOO
LPSLDQWR�
��� ,O� VLQGDFR� FRQFOXGH� LO� SURFHGLPHQWR� DXWRUL]]DWLYR� HQWUR� QRYDQWD� JLRUQL� GDO� ULFHYLPHQWR�GHOO
LVWDQ]D�� FRPXQLFDQGRQH� O
HVLWR� DO� WLWRODUH� H� DOO
$53$�� QHOOH� FRPXQLFD]LRQL� DO� WLWRODUH� HG�DOO
$53$�VRQR�LQGLFDWH�HYHQWXDOL�SUHVFUL]LRQL�� ,O� WLWRODUH�GHOO
LPSLDQWR�SXz�FRQVHJXHQWHPHQWH��QHO�ULVSHWWR� GHJOL� DGHPSLPHQWL� GL� FXL� DO� FRPPD� �� GHOO
DUWLFROR� �� SURYYHGHUH� DOOD� VXD� LQVWDOOD]LRQH� H�PHVVD�LQ�HVHUFL]LR�
��(QWUR�GLHFL�JLRUQL�GDOO
HQWUDWD�LQ�HVHUFL]LR�GHOO
LPSLDQWR��LO�WLWRODUH�LQYLD�DSSRVLWD�FRPXQLFD]LRQH�DO� VLQGDFR� HG� DOO
$53$�� GLFKLDUDQGR� VRWWR� OD� SURSULD� UHVSRQVDELOLWj� OD� FRQIRUPLWj� GHOO
LPSLDQWR�UHDOL]]DWR� DO� SURJHWWR� SUHVHQWDWR� H� O
RVVHUYDQ]D� GHOOH� SUHVFUL]LRQL� GL� FXL� DL� FRPPL� ��� �� H� ��GHOO
DUWLFROR���
��� 1HO� FDVR� LQ� FXL�� QHOOR� VYROJLPHQWR� GHOOH� YDOXWD]LRQL� SUHYHQWLYH�� ULFRUUDQR� FRQGL]LRQL�� DQFKH�LQGLFDWH�GDOOD�QRUPDWLYD�YLJHQWH���WDOL�GD�PRWLYDUH��O
DWWLYD]LRQH��GL�PLVXUH�GL�FRQWUROOR�DG�LPSLDQWR�DWWLYR�� � O
$53$�� GRSR� OD�PHVVD� LQ� HVHUFL]LR� GHOO
LPSLDQWR�� SURYYHGH� DOOD� YHULILFD� GHO� ULVSHWWR� GHL�OLPLWL� LQGLFDWL�GDOOD�QRUPDWLYD�YLJHQWH� H�GHOOH� FRQGL]LRQL�SUHYLVWH� QHOO
DXWRUL]]D]LRQH�� ,O� WLWRODUH� q�WHQXWR�D�PRGLILFDUH�OH�PRGDOLWj�GL�HVHUFL]LR�GHOO
LPSLDQWR�LQ�PRGR�WDOH�GD�ULVSHWWDUH�L�OLPLWL�LQGLFDWL�GDOOD� QRUPDWLYD� YLJHQWH� H� OH� FRQGL]LRQL� SUHYLVWH� GDOO
DXWRUL]]D]LRQH�� QHO� FDVR� LQ� FXL� O
$53$� QH�YHULILFKL�LO�PDQFDWR�ULVSHWWR��,Q�FDVR�GL�LQRWWHPSHUDQ]D��O
$53$�QH�Gj�FRPXQLFD]LRQH�LPPHGLDWD�DO�VLQGDFR� H� DOO
$6/�� ,O� VLQGDFR� SXz� GLVSRUUH� LO� GLYLHWR� GL� XWLOL]]D]LRQH� GHOO
LPSLDQWR� H�� LQ� FDVR� GL�UHLWHUDWD�LQDGHPSLHQ]D��UHYRFDUH�O
DXWRUL]]D]LRQH�
���1HO� FDVR� GL� YDULD]LRQH�GL� WLWRODULWj� GHOO
LPSLDQWR�� LO� QXRYR� WLWRODUH� SUHVHQWD�� HQWUR�WUHQWD� JLRUQL�GDOOD�YDULD]LRQH��DSSRVLWD�FRPXQLFD]LRQH�DO�VLQGDFR�HG�DOO
$53$�
��� 1HO� FDVR� GL� GLVDWWLYD]LRQH� GHOO
LPSLDQWR�� LO� WLWRODUH� SUHVHQWD�� HQWUR� WUHQWD� JLRUQL� � GDOOD�GLVDWWLYD]LRQH��DSSRVLWD�FRPXQLFD]LRQH�DO�VLQGDFR�HG�DOO
$53$�
��� ,Q� FDVR� GL� YDULD]LRQH� GHOOH� FDUDWWHULVWLFKH� WHFQLFKH� R� GHOOH�PRGDOLWj� G
LPSLHJR� �GHJOL� LPSLDQWL��GHWHUPLQDQWL�DL�ILQL�GHO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��LO�WLWRODUH�Gj�DSSRVLWD�FRPXQLFD]LRQH� DO� VLQGDFR� HG� DOO
$53$�� ,O� WLWRODUH� GHYH� FRQWHVWXDOPHQWH� SUHVHQWDUH� YDOXWD]LRQL��HIIHWWXDWH�GD�XQ�HVSHUWR�DYHQWH�L�UHTXLVLWL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����VXOOH�FRQVHJXHQ]H�FKH�OH�YDULD]LRQL�GHWHUPLQDQR�LQ�UHOD]LRQH�DOO
HVSRVL]LRQH�DL�FDPSL�HOHWWURPDJQHWLFL��1HO�FDVR�FKH��D�FDXVD�GHOOH�PRGLILFKH�GD�DSSRUWDUVL���VLD�SUHYHGLELOH�XQ�VLJQLILFDWLYR�DXPHQWR�GHOOH�HVSRVL]LRQL��R�TXDORUD�VL� SUHYHGD� O
DXPHQWR� GHOOD� SRWHQ]D� GL� HPLVVLRQH� GHOO
LPSLDQWR�� � ULVSHWWR� D� TXDQWR� SUHYLVWR� QHO�SURYYHGLPHQWR� GL� DXWRUL]]D]LRQH�� O
LPSLDQWR� GHYH� HVVHUH� DVVRJJHWWDWR� DG� XQ� QXRYR�SURFHGLPHQWR�DXWRUL]]DWLYR��
���� 1HO� � FDVR� LQ� FXL� � VL� ULVFRQWUL� GLIIRUPLWj� ULVSHWWR� DOOD� � GLFKLDUD]LRQH� GL� FXL� DO� FRPPD� �� RLQDGHPSLHQ]D� DOOH� GLVSRVL]LRQL� GL� FXL� DO� FRPPD� ��� LO� VLQGDFR�� VHQWLWD� O
$53$�� SXz� GLVSRUUH� FRQ�SURSULR� DWWR� LO� ULSULVWLQR� GHOOH� FRQGL]LRQL� SUHYLVWH� GDOO
DXWRUL]]D]LRQH�� LO� GLYLHWR� GL� XWLOL]]D]LRQH�GHOO
LPSLDQWR�R�OD�UHYRFD�GHOO
DXWRUL]]D]LRQH�
���� ,�FRQWHQXWL�GL� FXL�DOO
DOOHJDWR�%�SRVVRQR�HVVHUH�PRGLILFDWL�FRQ�VXFFHVVLYR�DWWR�DPPLQLVWUDWLYR�GHO�GLUHWWRUH�JHQHUDOH�GHOOD�*LXQWD�UHJLRQDOH�FRPSHWHQWH�LQ�PDWHULD�DPELHQWDOH�
����*OL�VFKHPL�GD�DGRWWDUH�SHU�OD�IRUPXOD]LRQH�GHOOH�FRPXQLFD]LRQL�GL�FXL�DL�FRPPL��������H���VRQR�GHWHUPLQDWL�FRQ�UHJRODPHQWR�GHOOD�*LXQWD�UHJLRQDOH�DGRWWDWR�VX�SURSRVWD�GHOO
$VVHVVRUH�FRPSHWHQWH�



LQ�PDWHULD�DPELHQWDOH��HPDQDWR�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�
����6LQR�DOO
HQWUDWD�LQ�YLJRUH�GHL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����OD�ORFDOL]]D]LRQH�GHJOL�LPSLDQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�DYYLHQH�LQ�EDVH�DJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL�DOOD�GDWD�GHOOD� ULFKLHVWD� GL� DXWRUL]]D]LRQH� GL� FXL� DO� FRPPD� ��� IDWWR� VDOYR� O
REEOLJR� GL� DGHJXDPHQWR� GHJOL�LPSLDQWL�DJOL�VWUXPHQWL�XUEDQLVWLFL�VXFFHVVLYDPHQWH�GHILQLWL�LQ�DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH�

$UWLFROR��,PSLDQWL�PRELOL�GL�WHOHIRQLD�PRELOH
���'HJOL�LPSLDQWL�PRELOL�GL�WHOHIRQLD�PRELOH�q�GDWD�FRPXQLFD]LRQH�DO�&RPXQH����JLRUQL�SULPD�GHOOD�ORUR� FROORFD]LRQH�� /D� FRPXQLFD]LRQH� GHYH� HVVHUH� FRUUHGDWD� GHO� SDUHUH� IDYRUHYROH� GHOO
$53$� H�GHOO
$6/��,O�&RPXQH�SXz�FKLHGHUH�DO�JHVWRUH�XQD�GLYHUVD�ORFDOL]]D]LRQH�

$UWLFROR��5LVDQDPHQWL
���&RQWHVWXDOPHQWH�DOOD�FRPXQLFD]LRQH�R�DOO
LVWDQ]D�GL�FXL�DL�FRPPL���H���GHOO
�DUWLFROR�����L�WLWRODUL�SUHVHQWDQR�DO�&RPXQH�H�DOO
$53$�XQD�SURSRVWD�FRQ�L�WHPSL�H�OH�PRGDOLWj�SHU�LO�ULVDQDPHQWR�GHJOL�LPSLDQWL�SUHHVLVWHQWL�FKH�QRQ�ULVSHWWDQR�L�OLPLWL�GL�HVSRVL]LRQH��L�YDORUL�GL�DWWHQ]LRQH�H�JOL�RELHWWLYL�GL�TXDOLWj� SUHYLVWL� GDOOH� YLJHQWL� GLVSRVL]LRQL� QRUPDWLYH�� WDOH� SURSRVWD� q� LQYLDWD� DQFKH� DOOD� GLUH]LRQH�JHQHUDOH�FRPSHWHQWH�LQ�PDWHULD�DPELHQWDOH�GHOOD�*LXQWD�UHJLRQDOH��
��(QWUR�FHQWRYHQWL�JLRUQL�GDOO
HQWUDWD�LQ�YLJRUH�GHOOD�UHJRODPHQWD]LRQH�XUEDQLVWLFD�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����L�WLWRODUL�GL�LPSLDQWL�VLWXDWL�LQ�DUHH�RYH�QRQ�q�FRQVHQWLWD�O
LQVWDOOD]LRQH�FRPXQLFDQR�DO� FRPXQH�� DOOD� GLUH]LRQH� JHQHUDOH� FRPSHWHQWH� LQ� PDWHULD� DPELHQWDOH� GHOOD� *LXQWD� UHJLRQDOH� HG�DOO
$53$�L�SLDQL�GL�DGHJXDPHQWR�DOOD�UHJRODPHQWD]LRQH�XUEDQLVWLFD��/D�GHORFDOL]]D]LRQH�GL�LPSLDQWL�GHYH�DYYHQLUH��SHU�JOL�LPSLDQWL�GL�UDGLRWHOHYLVLRQH���LQ�VLWL�FRQIRUPL�DOOD�SLDQLILFD]LRQH�LQ PDWHULD��H���SHU�JOL�LPSLDQWL�GL�GLYHUVD�WLSRORJLD�LQ�VLWL�LGRQHL�
��6XOOD� EDVH� GHOOH� SURSRVWH� H� GHOOH� FRPXQLFD]LRQL� GL� FXL� DL� FRPPL� �� H� ��� OD�*LXQWD� UHJLRQDOH�� LQ�FRHUHQ]D�FRQ�OH�LQGLFD]LRQL�GHOOD�YLJHQWH�QRUPDWLYD�QD]LRQDOH��VHQWLWL�L�FRPXQL�LQWHUHVVDWL��O
$53$�H� OD� FRPSHWHQWH� $6/�� DGRWWD� XQ� DSSRVLWR� SLDQR� GL� ULVDQDPHQWR�� DO� TXDOH� L� WLWRODUL� VRQR� WHQXWL� D�FRQIRUPDUVL�� O
$53$�HIIHWWXD� L� FRQWUROOL� UHODWLYL� DOOD� DSSOLFD]LRQH� GHL�SLDQL� GL� ULVDQDPHQWR��2JQL�RQHUH� GHULYDQWH� GDOO
DSSOLFD]LRQH� GHL� SLDQL� GL� ULVDQDPHQWR� q� SRVWR� D� FDULFR� GHL� WLWRODUL� GHJOL�LPSLDQWL
���)XRUL�GHL�FDVL�GL�FXL�DO�FRPPD����TXDORUD�O
$53$�YHULILFKL�LO�VXSHUDPHQWR�GHL�OLPLWL�H�GHL�YDORUL�GL�HVSRVL]LRQH�SHU�OD�SRSROD]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��QH�Gj�LQIRUPD]LRQH�DO�VLQGDFR��SHU�O
DGR]LRQH�GHOOH�PLVXUH�GL�FRPSHWHQ]D��HG�DOO
$6/��2YH�DO�VXSHUDPHQWR�GHL�OLPLWL�GL�HVSRVL]LRQH�H�GHL�YDORUL�LQGLFDWL�GDOOD�YLJHQWH�QRUPDWLYD�FRQFRUUDQR�SL��LPSLDQWL��O
$53$�QHOOD�FRPXQLFD]LRQH�LQGLFD�L�FRHIILFLHQWL�GL�ULGX]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD YLJHQWH��H�SURSRQH�L�WHPSL�SHU�O
DWWXD]LRQH�GHO�ULVDQDPHQWR��
��� ,O� VLQGDFR� SUHVFULYH� DO� WLWRODUH� GHOO
LPSLDQWR� R� DL� WLWRODUL� GHJOL� LPSLDQWL� FKH� FRQFRUURQR� D�SURYRFDUH� LO� VXSHUDPHQWR� GHL� OLPLWL� GL� HVSRVL]LRQH� H� GHL� YDORUL� LQGLFDWL� GDOOD� YLJHQWH� QRUPDWLYDO
DWWXD]LRQH� GL� LQWHUYHQWL� GL� ULVDQDPHQWR�� GD� FRQVHJXLUVL� QRQ� ROWUH� LO� WHUPLQH� GL� VHL� PHVL� GDOOD�SUHVFUL]LRQH�DWWUDYHUVR�PLVXUH�WHFQLFKH�GD�LQGLYLGXDUVL�VRWWR�OD�UHVSRQVDELOLWj�GHJOL�VWHVVL�



��� /
$6/� HIIHWWXD� OH� YDOXWD]LRQL� GHO� FDVR� ULJXDUGR� DL� ULVFKL� SHU� OD� VDOXWH� GHOOD� SRSROD]LRQH�� � LQ�UHOD]LRQH� DOO
HQWLWj� HG� DOOH� FRQGL]LRQL� GHO� VXSHUDPHQWR� GL� FXL� DO� FRPPD� ��� H� SURSRQH� DO� VLQGDFR�O
HYHQWXDOH�DGR]LRQH�GL�SURYYHGLPHQWL�D�WXWHOD�GHOOD�VDOXWH�SXEEOLFD��FRQ�RQHUL�D�FDULFR�GHL�VRJJHWWL�JHVWRUL�
���1HO�FDVR�FKH�L�WLWRODUL�GHJOL�LPSLDQWL��FKH�QHO�FRPSOHVVR�SURYRFDQR�LO�VXSHUDPHQWR�GHL�OLPLWL�GL�HVSRVL]LRQH� H� GHL� YDORUL� LQGLFDWL� GDOOD� YLJHQWH� QRUPDWLYD�� GHILQLVFDQR� DFFRUGL� YRORQWDUL� SHU� OD�ULGX]LRQH� GHOO
HVSRVL]LRQH� HQWUR� L� OLPLWL� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH�� JOL� VWHVVL� IRUPXODQR�DSSRVLWD�SURSRVWD�GL�ULVDQDPHQWR�FRUUHGDWD�GDOOD�UHODWLYD�WHPSLVWLFD�DO�VLQGDFR�FKH��VHQWLWD�O
$53$��SXz�DSSURYDUH�WDOH�PRGDOLWj�GL�ULGX]LRQH�D�FRQIRUPLWj�
��� /
$53$� HIIHWWXD� FRQWUROOL� VXO� ULVXOWDWR� GHOO
DSSOLFD]LRQH� GHOOH� PLVXUH� GL� ULVDQDPHQWR� H� QH�FRPXQLFD�O
HVLWR�DO�VLQGDFR�HG�DOOD�$6/�
���,Q�FDVR�GL�LQHU]LD�GHL�WLWRODUL�GL�LPSLDQWR��LO�VLQGDFR�SXz�GLVSRUUH�OD�VRVSHQVLRQH�GHOO
DWWLYLWj�GHJOL�LPSLDQWL�R�OD�UHYRFD�GHOO
DXWRUL]]D]LRQH�DOO
HVHUFL]LR�
����*OL�RQHUL�GHOO
DWWLYLWj�WHFQLFD�HG�LVWUXWWRULD�VYROWD�GDOO
$53$�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�VRQR�SRVWL�LQ�FDULFR�DO�WLWRODUH�GHOO
LPSLDQWR�FKH�SURYRFD�LO�VXSHUDPHQWR�GHL�OLPLWL�GL�HVSRVL]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��R�DL� WLWRODUL�GHJOL� LPSLDQWL�FKH�FRQFRUURQR�D� WDOH�VXSHUDPHQWR�� LQ�PLVXUD�SURSRU]LRQDOH� DO� FRHIILFLHQWH� GL� ULGX]LRQH� FDOFRODWR� QHOO
DPELWR� GHOOH� SURFHGXUH� GL� ULGX]LRQH� D�FRQIRUPLWj�

$UWLFROR���5HJLPH�WUDQVLWRULR�SHU�JOL�LPSLDQWL�HG�DSSDUHFFKLDWXUH�HVLVWHQWL
��� ,� WLWRODUL� GL� LPSLDQWL� GL� FXL� DOO
DUWLFROR� �� JLj� LQ� HVHUFL]LR�� LQYLDQR� DSSRVLWD� FRPXQLFD]LRQH� DO�FRPXQH�HG�DOO
$53$��HQWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�
���,�WLWRODUL�GHJOL�LPSLDQWL�GL�WHOHFRPXQLFD]LRQH�H�UDGLRWHOHYLVLRQH�GL�FXL�DOO
DUWLFROR���JLj�LQVWDOODWL��SUHVHQWDQR�DO�FRPXQH��HQWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH��O
LVWDQ]D�SHU�LO�ULODVFLR�GHOO
DXWRUL]]D]LRQH�DOO
HVHUFL]LR��VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUWLFROR���
��� /
DXWRUL]]D]LRQH� FRPXQDOH� DOO
HVHUFL]LR�� GL� FXL� DO� FRPPD� ��� q� ULODVFLDWD� HQWUR� XQ� DQQR� GDOOD�ULFKLHVWD�HG�q�VXERUGLQDWD�DOO
DFFHUWDPHQWR��GD�SDUWH�GHOO
$53$��GHO�ULVSHWWR�GHL� OLYHOOL�PDVVLPL�GL�HVSRVL]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��FRQ�RQHUL�D�FDULFR�GHO�ULFKLHGHQWH��,Q�FDVR�GL�PDQFDWR�DGHJXDPHQWR�GHOO
LPSLDQWR�DOOH�HYHQWXDOL�SUHVFUL]LRQL� LO� VLQGDFR�SXz��FRQ�SURSULR�SURYYHGLPHQWR��GLVSRUUH� OD� UHYRFD� GHOO
DXWRUL]]D]LRQH� FRQ� L� FRQVHJXHQWL� HIIHWWL� SHU� LO� SHULRGR� QHFHVVDULR�DOO
HVHFX]LRQH�GHOOH�RSHUH�GL�DGHJXDPHQWR�
���1HL�FDVL�GL�FXL�DL�FRPPL���H���GHOO
DUWLFROR����O
DXWRUL]]D]LRQH�q�ULODVFLDWD�LQ�YLD�WUDQVLWRULD��VLQR�DOOD�GDWD�GL�VFDGHQ]D�GHOOH�RSHUH�GL�ULVDQDPHQWR�R�GHOOD�GHORFDOL]]D]LRQH�GHOO
LPSLDQWR�
���4XDORUD�LO�WLWRODUH�GL�XQ�LPSLDQWR�SHU�OH�WHOHFRPXQLFD]LRQL�VLD�JLj�LQ�SRVVHVVR��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH��GL�DXWRUL]]D]LRQH�FRPXQDOH�D�TXDOVLDVL� WLWROR�ULODVFLDWD��QHOO
DPELWR�GHOOD� FXL� LVWUXWWRULD� VLD� VWDWR� HVDPLQDWR� FRQ� HVLWR� SRVLWLYR� O
DVSHWWR� GHOO
HVSRVL]LRQH� DL� FDPSL�HOHWWURPDJQHWLFL�LQ�ULIHULPHQWR�DL�FRQWHQXWL�GHOOH�YLJHQWL�QRUPDWLYH��TXHVWL�SXz�FKLHGHUH�DO�FRPXQH�OD� FRQIHUPD� GHOOD� YDOLGLWj�� DQFKH� DL� VHQVL� GHOOD� SUHVHQWH� OHJJH� UHJLRQDOH�� GHOO
DXWRUL]]D]LRQH�SRVVHGXWD�� 1HO� IRUPXODUH� OD� ULFKLHVWD� L� WLWRODUL� DOOHJDQR� HYHQWXDOH� GRFXPHQWD]LRQH� FKH�� DG�



LQWHJUD]LRQH�GL�TXDQWR�JLj�SUHVHQWDWR�� FRPSOHWL� LO�TXDGUR�GHOOH� LQIRUPD]LRQL�SUHYLVWH�DO� FRPPD���GHOO
DUWLFROR���
���,O�FRPXQH��UDYYLVDWD�OD�QHFHVVLWj��SXz�FKLHGHUH�DOO
$53$�O
HVSUHVVLRQH�GL�SDUHUH�UHODWLYDPHQWH�DO�SURFHGLPHQWR� GL� FXL� DO� FRPPD� ��� FRPXQLFDQGROR� DO WLWRODUH� GHOO
LPSLDQWR��*OL� RQHUL� GL� LVWUXWWRULD�GHOO
$53$�VRQR�SRVWL�D�FDULFR�DO�WLWRODUH�GHOO
LPSLDQWR�
��� 7UDVFRUVL� FHQWRWWDQWD� JLRUQL� GDOOD� SUHVHQWD]LRQH� GHOOD� ULFKLHVWD� GL� FXL� DO� FRPPD� ��� VHQ]D�O
HPLVVLRQH� GL� DOFXQ� SURYYHGLPHQWR� R� GL� VRVSHQVLRQH� GHL WHUPLQL�� O
DXWRUL]]D]LRQH� VL� LQWHQGH�FRPXQTXH�FRQIHUPDWD�
���*OL�DGHJXDPHQWL�GL�LPSLDQWL�SUHHVLVWHQWL�GHULYDQWL�GDOO
DSSOLFD]LRQH�GHL�SURYYHGLPHQWL�XUEDQLVWLFL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����GHYRQR�HVVHUH�DWWXDWL�HQWUR�GXH�DQQL�GDOO
HQWUDWD� LQ�YLJRUH GHJOL�VWHVVL�
��� ,O� UHJRODPHQWR� GHOOD� *LXQWD� UHJLRQDOH� GL� FXL� DO� FRPPD� �� GHOO
DUWLFROR� ��� LQGLFD� VSHFLILFKH�PRGDOLWj�SHU�OD�SUHVHQWD]LRQH�GHOOH�FRPXQLFD]LRQL�GL�FXL�DO�FRPPD���

$UWLFROR���9LJLODQ]D�H�FRQWUROOR
��� ,O� FRPXQH�HVHUFLWD� OH� IXQ]LRQL� GL� YLJLODQ]D� VXOOH� HVSRVL]LRQL� DL� FDPSL� � HOHWWURPDJQHWLFL� H� VXOOR�VWDWR�GHOO
DPELHQWH��QHOO
DPELWR�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH�OHJJH��DYYDOHQGRVL�GHOO
$53$�
���/
$53$��VX�SURSRVWD�GHOOD�*LXQWD�UHJLRQDOH��GHILQLVFH�DQQXDOPHQWH�XQ�SURJUDPPD�GL�FRQWUROOR�VX�LPSLDQWL�HG�DSSDUHFFKLDWXUH�FKH�ULHQWUDQR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH� OHJJH��H��LQ�SDUWLFRODUH�� VX�TXHOOL� LVFULWWL�QHO� FDWDVWR� UHJLRQDOH� GL� FXL� DO� FRPPD���GHOO
DUWLFROR���� LQGLYLGXDQGR�HYHQWXDOL� SULRULWj� H� FULWHUL� GL� UHDOL]]D]LRQH� GHO� SURJUDPPD� VWHVVR�� LQ� SDUWLFRODUH� SHU� JOL� LPSLDQWL�ORFDOL]]DWL�QHOOH�]RQH�UHVLGHQ]LDOL�
���1HO�SURJUDPPD�GL�FXL�DO�FRPPD���VRQR�GHILQLWH�DOWUHVu�OH�PRGDOLWj�H�OH�SHULRGLFLWj�GL�FRQWUROOR�VX�LPSLDQWL� HG� DSSDUHFFKLDWXUH� FKH� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOOD� SUHVHQWH� OHJJH��ILQDOL]]DWH�DO�FRQWHQLPHQWR�GHOOH�HVSRVL]LRQL�HG�DO� ULVSHWWR�GHL� OLPLWL�GL� OHJJH��QRQFKq� OH� IRUPH�GL�ILQDQ]LDPHQWR�GL�WDOL�DWWLYLWj��
��� ,O� SURJUDPPD� GL� FXL� DO� FRPPD� �� SUHYHGH� FRPXQTXH� O
HIIHWWXD]LRQH�� GD� SDUWH� GHOO
$53$�� GL�FRQWUROOL�GL�HVSRVL]LRQH�DL�FDPSL�HOHWWURPDJQHWLFL�LQ�FRUULVSRQGHQ]D�GHOOH�VWUXWWXUH�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����$�WDOH� ILQH�L�FRPXQL�VHJQDODQR�DOOD�UHJLRQH�HG�DOO
$53$� OD�SUHVHQ]D�VXO�SURSULR�WHUULWRULR� GL� WDOL� VWUXWWXUH�� VHFRQGR� OH� PRGDOLWj� LQGLFDWH�� FRQ� UHJRODPHQWR� GHOOD� *LXQWD� UHJLRQDOH�DGRWWDWR�VX�SURSRVWD�GHOO
$VVHVVRUH�FRPSHWHQWH� LQ�PDWHULD�DPELHQWDOH��GD�HPDQDUVL� HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�
���*OL�RQHUL�GHULYDQWL��GDOOH�SUHVWD]LRQL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����FRPPD���GHOO
DUWLFROR����FRPPD� ��� GHOO
DUWLFROR� ��� FRPPL� �� H� �� GHOO
DUWLFROR� ���� VRQR� D� FDULFR� GHL� VRJJHWWL� WLWRODUL� GHJOL�LPSLDQWL�� LQ�GHURJD�D�TXDQWR� VWDELOLWR�GDO�FRPPD���GHOO
DUWLFROR��� H�GDO� FRPPD���GHOO
DUWLFROR����GHOOD� OHJJH� UHJLRQDOH� ��� DJRVWR� ����� Q�� ��� �,VWLWX]LRQH� GHOO
$JHQ]LD� UHJLRQDOH� SHU� OD� SURWH]LRQH�GHOO
DPELHQWH� � $53$��� /H� WDULIIH� GHOOH� SUHVWD]LRQL� WHFQLFKH�� LVWUXWWRULH� H� GL� ULOHYDPHQWR� VRQR�LQGLFDWH�QHO�WDULIIDULR�GHOOH�SUHVWD]LRQL�GHOO
$53$��DSSURYDWR�DL�VHQVL�GHO�FRPPD���GHOO
DUWLFROR����GHOOD�VWHVVD�O�U��Q��������



$UWLFROR���6DQ]LRQL
��� ,Q� FDVR� GL�PDQFDWD� GHOLPLWD]LRQH� H� VHJQDOD]LRQH� GL� ]RQH� LQWHUGHWWH� DOOD� SRSROD]LRQH� GL� FXL� DO�FRPPD���GHOO
DUWLFROR���� VL� DSSOLFD� OD� VDQ]LRQH�SHFXQLDULD�DPPLQLVWUDWLYD�GD� OLUH�TXDWWURPLOLRQL�DOLUH�GLHFLPLOLRQL�
���1HO� FDVR� QHO� TXDOH� OH� YDOXWD]LRQH� GL� RUGLQH� WHFQLFR� SRVWH� LQ� FDSR� DO� WLWRODUH� GHOO
LPSLDQWR� QRQ�VLDQR� HIIHWWXDWH� GDOO
HVSHUWR� GL� FXL� DO� FRPPD� �� GHOO
DUWLFROR� ��� VL� DSSOLFD� OD� VDQ]LRQH� SHFXQLDULD�DPPLQLVWUDWLYD�GD�OLUH�XQ�PLOLRQH�D�OLUH�FLQTXHPLOLRQL�
��� /
HVHUFL]LR� GL� LPSLDQWL� GL� WHOHFRPXQLFD]LRQH� H� GL� UDGLRWHOHYLVLRQH� LQ� PDQFDQ]D�GHOO
DXWRUL]]D]LRQH� GL� FXL� DOO
DUWLFROR� �� FRPSRUWD� OD� GLVDWWLYD]LRQH� GHOO
LPSLDQWR�� ROWUH�DOO
DSSOLFD]LRQH�GHOOD�VDQ]LRQH�SHFXQLDULD�DPPLQLVWUDWLYD�GD�OLUH�RWWRPLOLRQL�D�OLUH�YHQWLPLOLRQL��
��� /D� PDQFDWD� SUHVHQWD]LRQH� GHOOD� FRPXQLFD]LRQH� GL� FXL� DOO
DUWLFROR� �� H� GL� FXL� DO� FRPPD� ��GHOO
DUWLFROR����FRPSRUWD�O
DSSOLFD]LRQH�GHOOD�VDQ]LRQH�SHFXQLDULD�VLQR�D�OLUH�XQ�PLOLRQH�
���6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�UHDWR��LQ�FDVR�GL�VXSHUDPHQWR�GHL�OLPLWL�GL�HVSRVL]LRQH�GRYXWR�DOOH�HPLVVLRQL�GL�LPSLDQWL�GL�WHOHFRPXQLFD]LRQH�H�GL�UDGLRWHOHYLVLRQH��LO�WLWRODUH�q�VRJJHWWR�DOOD�VDQ]LRQH�SHFXQLDULD� SUHYLVWD� GDOOD� OHJJH� ��� IHEEUDLR� ����� Q���� ³/HJJH�TXDGUR� VXOOD� SURWH]LRQH�GDOO
HVSRVL]LRQL�D�FDPSL�HOHWWULFL��PDJQHWLFL�HG�HOHWWURPDJQHWLFL´�
��� /
LUURJD]LRQH� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� GL� FXL� DOOD� SUHVHQWH� OHJJH� q� GLVFLSOLQDWD� GDOOH�GLVSRVL]LRQL� GHOOD� OHJJH� UHJLRQDOH� �� GLFHPEUH� ������ Q���� ³1RUPH� GL� DWWXD]LRQH� GHOOD� OHJJH� ���QRYHPEUH� ����� Q������ FRQFHUQHQWH� PRGLILFKH� DO� VLVWHPD� SHQDOH´� H VXFFHVVLYH� PRGLILFKH� HG�LQWHJUD]LRQL�

$UWLFROR���1RUPD�ILQDQ]LDULD
���3HU�OH�VSHVH�VRVWHQXWH�GDOO
$JHQ]LD�UHJLRQDOH�SHU�OD�SURWH]LRQH�GHOO
DPELHQWH�SHU�O
DWWLYLWj�GL�FXL�DO�FRPPD� �� GHOO
DUWLFROR� �� H� FRPPD� �� GHOO
DUWLFROR� ��� � q� DXWRUL]]DWD� SHU� O
DQQR� ����� OD� VSHVD� GL�/�������������������������HXUR��
���3HU�OD�FRQFHVVLRQH�DL�FRPXQL�GL�FRQWULEXWL�SHU�O
LQGLYLGXD]LRQH�GHOOH�DUHH�QHOOH�TXDOL�q�FRQVHQWLWD�O
LQVWDOOD]LRQH� GHJOL� LPSLDQWL� SHU� OH� WHOHFRPXQLFD]LRQL� H� OD� UDGLRWHOHYLVLRQH� GL� FXL� DO� FRPPD� ��GHOO
DUWLFROR����H�SHU�OD�SXEEOLFL]]D]LRQH�GHOOH�LQIRUPD]LRQL�FRQWHQXWH�QHL�SLDQL�GL�ORFDOL]]D]LRQH�H�GHOOH� LQL]LDWLYH�GL�FRRUGLQDPHQWR�H�GL�UD]LRQDOL]]D]LRQH�GHOOD�GLVWULEX]LRQH�GHOOH�VWD]LRQL�GL�FXL�DO�SUHFHGHQWH� FRPPD� ��� GHOO
DUWLFROR� ��� q� DXWRUL]]DWD� SHU� O
DQQR� ����� OD� VSHVD� FRPSOHVVLYD� GL�/�������������������������HXUR��
��� $OO
RQHUH� FRPSOHVVLYR� GL� /������������� ������������ HXUR�� � SHU� O
DQQR� ������ SUHYLVWR� GDL�SUHFHGHQWL� FRPPL� �� H� �� VL� IDUj� IURQWH� PHGLDQWH� ULGX]LRQH� SHU� SDUL� LPSRUWR� GHOOD� GRWD]LRQH�ILQDQ]LDULD� GL� FRPSHWHQ]D� GHOO
XSE� �������������� �)RQGR� VSHFLDOH� SHU� VSHVH� FRUUHQWL�� GHO� ELODQFLR�SOXULHQQDOH�����������D�OHJLVOD]LRQH�YLJHQWH��YRFH���������������������



���,Q�UHOD]LRQH�D�TXDQWR�GLVSRVWR GDO�SUHVHQWH�DUWLFROR�DOOR�VWDWR�GL�SUHYLVLRQH�GHOOH�VSHVH�GL�ELODQFLR�SOXULHQQDOH� ���������� D� OHJLVOD]LRQH� YLJHQWH� VRQR� DSSRUWDWH�� SHU� O
DQQR� ������ OH� VHJXHQWL�YDULD]LRQL�
� DOOD� IXQ]LRQH� RELHWWLYR� ������ �3URJUDPPD]LRQH� VWUDWHJLFD�� QHJR]LDWD� H� FRPXQLWDULD� DWWUDYHUVR� LO�SDUWHQDULDWR� WHUULWRULDOH��� VSHVD� FRUUHQWH�� OD� GRWD]LRQH� ILQDQ]LDULD� GL� FRPSHWHQ]D� GHOO
XSE����������������2SHUDWLYLWj�GHOO
$53$��q�LQFUHPHQWDWD�GL�/�������������������������HXUR��
� DOOD� IXQ]LRQH�RELHWWLYR������� �5LVDQDPHQWR�GHOO
DULD�� WXWHOD�GDJOL� LQTXLQDPHQWL� ILVLFL� H� VLFXUH]]D�LQGXVWULDOH��� VSHVD� FRUUHQWH� OD� GRWD]LRQH� ILQDQ]LDULD� GL� FRPSHWHQ]D� GHOO
XSE� ���������������5HDOL]]D]LRQH� GHO� 3LDQR� UHJLRQDOH� SHU� OD� TXDOLWj� GHOO
DULD� �354$��� q� LQFUHPHQWDWD� GL�/�������������������������HXUR��
� DOOD�IXQ]LRQH�RELHWWLYR��������)RQGL��OD�GRWD]LRQH�ILQDQ]LDULD�GL�FRPSHWHQ]D�GHOO
XSE����������������)RQGR�VSHFLDOH�SHU�VSHVH�FRUUHQWL��q�ULGRWWD�GL�/�������������������������HXUR��

$OOHJDWR�$&RQWUDVVHJQR�GD�LPSLHJDUH�SHU�OD�VHJQDOD]LRQH�GHOOH�DUHH�GHOLPLWDWH�&RPPD����GHOO¶DUW���
$OOHJDWR�%,QIRUPD]LRQL�H�GRFXPHQWD]LRQH�WHFQLFD�GD�DOOHJDUH�DOOD�ULFKLHVWD�GL�DXWRUL]]D]LRQH�FRPXQDOH�DOO¶LQVWDOOD]LRQH�GL�LPSLDQWL�GL�WHOHFRPXQLFD]LRQH�H�UDGLRWHOHYLVLRQH�/HWWHUD�E��FRPPD���GHOO¶DUW���

$��GDWL�DQDJUDILFL
3HU�FLDVFXQR�GHL�VRJJHWWL��GL�VHJXLWR�HOHQFDWL�LQGLFDUH�VHGH�OHJDOH��WHOHIRQR�H�ID[����JHVWRUH�LPSLDQWR����UHVSRQVDELOH�WHFQLFR����SURSULHWj�HYHQWXDOH�VWUXWWXUD�GL�VXSSRUWR�VX�FXL�YLHQH�LQVWDOODWR�O
LPSLDQWR����SURSULHWj�HYHQWXDOH�HGLILFLR�R�WHUUHQR�VX�FXL�q�ORFDOL]]DWD�OD�VWUXWWXUD�GL�VXSSRUWR�
%��GHVFUL]LRQH�GHOO
LPSLDQWR
���3HU�RJQL�WLSRORJLD�GL�DQWHQQD�SDQQHOOR�WUDVPLWWHQWH�ULSRUWDUH�D�� PRGHOOR�H�PDUFD�E�� GLPHQVLRQL�F�� JXDGDJQR�PDVVLPR��VSHFLILFDUH�VH�LQ�G%L�R�G%G��G�� WDEXOD]LRQH�GHO�JXDGDJQR�LQ�IXQ]LRQH�GHOO
DQJROR��ULVROX]LRQH�GL�XQ�JUDGR��VXO�SLDQR�RUL]]RQWDOH�H�VX�TXHOOR�YHUWLFDOH�FRQWHQHQWL�OD�GLUH]LRQH�GL�PDVVLPR�JXDGDJQR�
���1HO�FDVR�GL� �VWD]LRQL�UDGLR�EDVH��SHU�RJQL�VHWWRUH�H�SHU�RJQL� WHFQLFD�GL� WUDVPLVVLRQH��WDFV��JVP��HWF��ULSRUWDUH�D�� WLSR�H�QXPHUR�GL�DQWHQQH�XWLOL]]DWH�E�� DQJROR�RUL]]RQWDOH�GL�SXQWDPHQWR�GHOOH�DQWHQQH�ULVSHWWR�DO�QRUG�JHRJUDILFR�



F�� LQFOLQD]LRQH�HOHWWULFD�H�PHFFDQLFD�ULVSHWWR�DOOD�YHUWLFDOHG�� QXPHUR�PDVVLPR�GL�FDQDOL�H�R�SRUWDQWL�DWWLYDELOL�H�� SRWHQ]D�GL�DOLPHQWD]LRQH�SHU�FLDVFXQ�FDQDOH�H�R�SRUWDQWH�I�� SRWHQ]D�DO�FRQQHWWRUH�G
DQWHQQD�SHU�FLDVFXQ�FDQDOH�H�R�SRUWDQWH� �R�� LQ�DOWHUQDWLYD��DWWHQXD]LRQL�WRWDOL�
���1HO�FDVR�GL�LPSLDQWL�UDGLR�WHOHYLVLYL��ROWUH�DOOD�IUHTXHQ]D�R�FDQDOH�DXWRUL]]DWR��ULSRUWDUH�D�� WLSR�H�QXPHUR�WRWDOH�GL��DQWHQQH�H�R�SDQQHOOL�XWLOL]]DWL�E�� SRWHQ]D�WRWDOH�GL�DOLPHQWD]LRQH�F� GLVWULEX]LRQH� GHOOD� SRWHQ]D� GL� DOLPHQWD]LRQH� DL� VLQJROL� SDQQHOOL� H�R� DQWHQQH���������������������������FRPSUHQVLYD�GHOOH�SHUGLWH��G�� HYHQWXDOL�GLIIHUHQ]H�GL�IDVH�GL�DOLPHQWD]LRQH�WUD�L�SDQQHOOL�H�R�DQWHQQH�H�� GLDJUDPPL� RUL]]RQWDOL� H� YHUWLFDOL� OXQJR� OH� GLUH]LRQL� GL� PDVVLPR� JXDGDJQR� GHOO
LQWHUR� VLVWHPD�UDGLDQWH�
&��VLWR�G
LQVWDOOD]LRQH
���LQGLUL]]R�GHO�VLWR�
��� SURVSHWWL� RUL]]RQWDOL� H� YHUWLFDOL� LQ VFDOD� GHOO
LPSLDQWR� H� GHOOD� VWUXWWXUD� GL� VXSSRUWR� �WUDOLFFLR��HGLILFLR�� HWF��� FRQ� LQGLFDWL� FKLDUDPHQWH� LO� SXQWR� GL� ILVVDJJLR�� O
DOWH]]D� GHO� FHQWUR� HOHWWULFR� H�O
RULHQWDPHQWR� GL� FLDVFXQD� DQWHQQD� H�R� SDQQHOOR� �QHO� FDVR� GL� VWD]LRQH� UDGLR� EDVH�� HYLGHQ]LDUH� OHDQWHQQH� WUDVPLWWHQWL� � H� SHU� FLDVFXQD� GL� HVVH� LQGLFDUH� OD� WHFQLFD� GL� WUDVPLVVLRQH� H� LO� QXPHUR� GL�FDQDOL�SRUWDQWL� DVVHJQDWL��� LQROWUH�� QHL� SURVSHWWL� GHYH� HVVHUH� ULSRUWDWR� TXDOVLDVL� WLSR� GL� LPSLDQWL�SUHHVLVWHQWL��DQWHQQH�ULFHYHQWL�H�WUDVPLWWHQWL��JUXSSL�GL�FRQGL]LRQDPHQWR��HWF���DQFKH�JHVWLWL�GD�DOWUH�VRFLHWj�
'��GHVFUL]LRQH�GHOO
DUHD
���SODQLPHWULD�LQ�VFDOD��������GHOO
DUHD�FLUFRVWDQWH�O
LPSLDQWR�FRQ�UDJJLR�GL�DOPHQR�����PHWUL�GDOOH�DQWHQQH�WUDVPLWWHQWL�SHU�SRWHQ]H�WRWDOL�GHOO
LPSLDQWR��LQWHVH�FRPH�VRPPD�GHOOH�SRWHQ]H�DL�FRQQHWWRUL�GL�FLDVFXQD�DQWHQQD��QRQ�VXSHULRUL�D���N:��GL�DOPHQR�����PHWUL�SHU�SRWHQ]H�WRWDOL�VXSHULRUL�D��N:�H�FRQ�O
LQGLFD]LRQH�GHOOH�DOWLPHWULH�GHJOL�HGLILFL�DJJLRUQDWH�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHO�SURJHWWR�
��� IRWRJUDILH�� RYH� OR� VWDWR GHL� OXRJKL� OR� UHQGD� SRVVLELOH�� D� ����� VXO� SLDQR� RUL]]RQWDOH� QHO� SXQWR�G
LQVWDOOD]LRQH�GHOO
LPSLDQWR��SHU�OH�VWD]LRQL�UDGLREDVH�ULSRUWDUH�VXOOH��IRWRJUDILH�DQFKH�OH�GLUH]LRQL�GL�SXQWDPHQWR�GHL�VHWWRUL��SHU�JOL�LPSLDQWL�UDGLRWHOHYLVLYL�VROR�OH�GLUH]LRQL�QRUG�VXG�HVW�RYHVW��
(��YDOXWD]LRQL�H�PLVXUH�SUHYHQWLYH
��� YDOXWD]LRQH� GHOOH� LQWHQVLWj� GHL� FDPSL� HOHWWULFL� JHQHUDWL� GDOO
LPSLDQWR� LQ� FRQGL]LRQL� GL�PDVVLPR�HVHUFL]LR�H�LQ�SRVL]LRQL�VLJQLILFDWLYH�H��R�FDXWHODWLYH�QHOO
DUHD�GL�FXL�DO�SXQWR�'������SHU�RJQL�SXQWR�EHUVDJOLR� VFHOWR� ULSRUWDUH� OH� FRRUGLQDWH� VSD]LDOL� ULVSHWWR� DG� XQD� GHILQLWD� RULJLQH�� OD� SRVL]LRQH�RUL]]RQWDOH�VXOOD�SODQLPHWULD��������GL�FXL�DO�SXQWR�'����H�OD�GHVWLQD]LRQH�G
XVR��VH�QRWD��GHOO
DUHD�GD�HVVR�LQGLYLGXDWD��
���PLVXUD�GHO�YDORUH�GL�IRQGR�GHO�FDPSR�HOHWWULFR�DOOD�EDVH�GHO�VLVWHPD�GL�VRVWHJQR�QHOO
LQWHUYDOOR�GL�IUHTXHQ]D� ������� 0+]� SHU� JOL� LPSLDQWL� QRQ� DQFRUD� DWWLYL� �QRQ� VDUDQQR� ULWHQXWH� YDOLGH� OH�PLVXUD]LRQL� GHO� IRQGR� HIIHWWXDWH� LQ� SXQWL� GLYHUVL� GD� TXHOOR� LQGLFDWR�� TXDOL� DG� HVHPSLR� OD� VHGH�VWUDGDOH��� /D� PLVXUD� GRYUj� HVVHUH� UDSSUHVHQWDWLYD� GHOOD� VLWXD]LRQH� DWWXDOH� H�� FRPXQTXH�� QRQ�DQWHFHGHQWH�D�WUH�PHVL��,QROWUH��GRYUj�HVVHUH�IRUQLWD�FRPH�YDORUH��PD[�KROG��



��� GHVFUL]LRQH� GHOOH�PLVXUH�SUHYLVWH� SHU� OD� OLPLWD]LRQH� GHJOL� DFFHVVL� LQ� SURVVLPLWj� GHOO
LPSLDQWR� H�QHOOH� HYHQWXDOL� DUHH� FRQ� � VXSHUDPHQWR� GHL� OLPLWL� G
HVSRVL]LRQH� SHU� OD� SRSROD]LRQH� �VH� WDOL� DUHH�HVLVWRQR��GHYRQR�HVVHUH�LQGLFDWH�QHL�SURVSHWWL�GL�FXL�DO�SXQWR�&����
��� GHVFUL]LRQH� GHOOH� SURFHGXUH� H� GHOOH� D]LRQL� SUHYLVWH� SHU� OD� OLPLWD]LRQH� GHOO
HVSRVL]LRQH� GHJOL�RSHUDWRUL�DGGHWWL�DOOD�PDQXWHQ]LRQH�GHOO
LPSLDQWR�DL�VHQVL�GHO�GHFUHWR� OHJLVODWLYR�GHO����VHWWHPEUH������ Q�� � ���� �$WWXD]LRQH� GHOOH� GLUHWWLYH� �������&((�� �������&((�� �������&((�� �������&((���������&((���������&((���������&((�H��������&(( ULJXDUGDQWL�LO�PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�GHL�ODYRUDWRUL�VXO�OXRJR�GL�ODYRUR��


