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&L� VRQR� FRVH� FKH�� VH� QRQ� EHQ� JHVWLWH� H�PDQWHQXWH�� VL� GHWHULRUDQR� UDSLGDPHQWH� H� QRQ�ODVFLDQR� VFDPSR�� DOWUH� FKH� FRQWLQXDQR� D�IXQ]LRQDUH� VHQ]D� FRQWUDFFROSL�� GHWHULRUDQGRVL�LPSHUFHWWLELOPHQWH� PD� LPSODFDELOPHQWH�� � VDOYR��DOOD�ILQH��XQ�FROODVVR�LPSURYYLVR�/H� FDOGDLH� DSSDUWHQJRQR� D� TXHVW·XOWLPD�FDWHJRULD�� )DUH� OD� PDQXWHQ]LRQH� DOOD� FDOGDLD� q�DQFRUD� RJJL� XQ·DWWLYLWj� FKH� VWHQWD� D� LQVHGLDUVL�QHOOD� PHQWH� GHJOL� LWDOLDQL�� H� SHU� XQ� VDFFR� GL�UDJLRQL�� /D� SULPD� H� OD� SL�� IRUWH� q� � FKH� IDUH�PDQXWHQ]LRQH�FRVWD��SRL��FKH�VH�DOOD�ULSUHVD�GHOOD�VWDJLRQH� LQYHUQDOH�� OD� FDOGDLD� VL� DFFHQGH� H�SDUWH��DOORUD�q�WXWWR�D�SRVWR�H�YD�EHQH�FRVu��SRL�PDJDUL�VL� YHGUj���� �� LQILQH�� FKH� VH� OD� VFRUVD� VWDJLRQH� OD�EROOHWWD� GHL� FRPEXVWLELOL� q� VWDWD� SHVDQWXFFLD�� q�FROSD�GHL�ULQFDUL�GHO�SHWUROLR«�QRQ�GHOOD�FDOGDLD�FKH�SHUGH�UHQGLPHQWR��/D�YHULWj�q�FKH� OD�SHUGLWD GL�UHQGLPHQWR�GL�XQD� FDOGDLD� QRQ� q� FRVu� HYLGHQWH� H� GL� LPPHGLDWD�UHDOL]]D]LRQH� FRPH� OD� SHUGLWD� GL� UHQGLPHQWR� GL�XQ�PRWRUH�G·DXWR��,O�IHHGEDFN��RVVLD�LO�ULWRUQR�GL�LQIRUPD]LRQH� FKH� GRYUHEEH� DWWLYDUH� O·DOODUPH� H�VWLPRODUH�O·LQWHUYHQWR��q�SHU�XQD�FDOGDLD�DOTXDQWR�SL�� GLIIHULWR� QHO� WHPSR� GL� TXDQWR� QRQ� OR� VLD� LO�FRQVXPR� GL� EHQ]LQD�� $OOD� ILQH�� LO� PHWDQR� OR� VL�SDJD�GRSR�LO�FRQVXPR«&·q�DQFKH�XQ·DOWUD�UDJLRQH��OD�WHQGHQ]D�GHJOL�LWDOLDQL�DOOD�FRQVHUYD]LRQH��DQFKH�VH��GDO�SXQWR�GL�YLVWD� GHOOH� FDOGDLH�� F·q� GLIIHUHQ]D� WUD� JHQWH� GHO�QRUG�H�JHQWH�GHO�VXG��TXHVWL�XOWLPL�VLDPR�EHQ�SL��SURSHQVL�D�´WLUDUH�LO�FROORµ�DOOH�FRVH��ILQR�DOOD�ORUR�WRWDOH�LQXWLOL]]DELOLWj��D�PHQR�FKH�QRQ�VL�WUDWWL�GL�VWDWXV� V\PERO� � �OD� PDFFKLQD� �� O·RURORJLR�� LO�FHOOXODUH� «��� &RVu� PHQWUH� DO� 1RUG� OD� FDOGDLD�

YLHQH�VRVWLWXLWD�RJQL�����DQQL��DO�6XG�LO�WXUQ�RYHU�q�GL�������DQQL��/H�FRQVHJXHQ]H�GHOOD�PDQFDWD�PDQXWHQ]LRQH�H�R� GHOO·REVROHVFHQ]D� HFFHVVLYD� GHL� JHQHUDWRUL� GL�FDORUH�VRQR�SHUDOWUR�FKLDUL�D�FKLXQTXH��ULJXDUGDQR�L� FRQVXPL�� L� FRVWL�GL� HVHUFL]LR�� OD� VLFXUH]]D�H��QRQ�XOWLPR��O·DPELHQWH�3HU�VHQVLELOL]]DUH�LO�/HWWRUH�D�TXHVWH�FRVH��PL�OLPLWHUz� D� ULFRUGDUH� FKH� OD� FDGXWD� GL� UHQGLPHQWR�LQFLGH�GLUHWWDPHQWH� VXO� FRQVXPR�GL� FRPEXVWLELOH��LO�FKH��ROWUH�DG�LPPHGLDWL�HIIHWWL�VXOOH�QRVWUH�WDVFKH���QH�KD�� GL�SRGHURVL�� VXOOD�ELODQFLD�GHL�SDJDPHQWL���LO� FRQVXPR� GL� FRPEXVWLELOH� SHU� LO� ULVFDOGDPHQWR�GHJOL� HGLILFL� UDSSUHVHQWD� LQIDWWL� FLUFD� LO� ���� GHL�FRQVXPL� HQHUJHWLFL� GHOOD� QD]LRQH�� TXLQGL� RJQL�SXQWR�SHUFHQWXDOH�GL�UHQGLPHQWR�SHUGXWR�VL�ULIOHWWH�LQ� PLOLDUGL� GL� HXUR� VXOOD� EROOHWWD� HQHUJHWLFD��� $�TXHVWR� DJJLXQJL� FKH� DG� RJQL� NLORJUDPPR� GL�FRPEXVWLELOH�EUXFLDWR��WLHQ�GLHWUR�XQD�EHOOD�GRVH�GL�SURGRWWL� �LQTXLQDQWL�� GL� FRPEXVWLRQH� ULODVFLDWL� LQ�DPELHQWH��$�GLIIHUHQ]D�TXLQGL�GHOOD�PDQXWHQ]LRQH�IDWWD�DG�XQ�TXDOXQTXH�SH]]R�PHFFDQLFR��TXHOOD�IDWWD�VXL�JHQHUDWRUL�GL�FDORUH�KD�XQD�FRQQRWD]LRQH�´FLYLFDµ�VH�QRQ�´HWLFDµ�
� /D� EROOHWWD� HQHUJHWLFD� GHO� ����� DPPRQWDYD� D� �������PLOLDUGL�GL�YHFFKLH� OLUH��FRUULVSRQGHQWL�DO�������GHO�3,/���'DWL�(1($��5DSSRUWR�(QHUJLD�$PELHQWH�������1HO������DEELDPR�DYXWR�XQ�3,/�GL������PLOLDUGL�GL�(XUR�H� XQD� EROOHWWD� HQHUJHWLFD� GL� ������ PLOLDUGL� GL� (XUR��FRUULVSRQGHQWL�D�������GHO�3,/��,O�FRVWR�QD]LRQDOH�SHU�LO�ULVFDOGDPHQWR�HTXLYDOH�TXLQGL�D������
��� �����PLOLDUGL�GL�(XUR������/D�7HUPRWHFQLFD��2WW�������� ,Q� ,WDOLD� QHO� ����� VRQR� VWDWH� SURGRWWH� ���� 0LOLRQL� GL�WRQQHOODWH� GL� JDV� VHUUD�� SULQFLSDOPHQWH� &2� �$QQXDULR������GHL�GDWL�DPELHQWDOL����



/$�/(*,6/$=,21(�,7$/,$1$�VX�PDQXWHQ]LRQH�H�FRQWUROOR�GHL�JHQHUDWRUL�GL�FDORUH
&RQVDSHYROH� GL� TXHVWR� VWDWR� GL� FRVH� H� GHO�UHVWR� VWLPRODWR� GDOOH� QRUPH� H� GDOOH� GLUHWWLYH�HXURSHH�� OR� 6WDWR� KD� ULVSRVWR� FRQ� GLVSRVL]LRQL� H�OHJJL� D�SDUWLUH�GDOO·RUPDL� ORQWDQR�������(·� LQIDWWL�GHO� �������� OD� OHJJH� 1R�� ����� FKH� DOO·DUW�� ����SUHVFULYH�FKH�JOL�LPS��GL�SRWHQ]LDOLWj�VXSHULRUH�DOOH��������� NFDO�K� � GHYRQR� HVVHUH� FRQGRWWL� GD�SHUVRQDOH� TXDOLILFDWR�� RVVLD� PXQLWR� GL� DSSRVLWR�´SDWHQWLQRµ�/D� QDVFLWD� GHOOD� PRGHUQD� OHJLVOD]LRQH� VXO�WHPD� SXz� SHUz� VHQ]·DOWUR� IDUVL� DVFHQGHUH� DOOD�/HJJH� ������ H� DO� UHODWLYR� UHJRODPHQWR�G·HVHFX]LRQH� '35� ������� �*8� 1R�� ���� GHO��������������SRL�DJJLRUQDWR�GDO�'35����������,Q�IDWWR�GL�VLFXUH]]D�� LO�FDSRVDOGR�q� OD�/HJJH�������H�LO�'35���������$� FRUUHGR� GHOOD� FLWDWD� QRUPDWLYD� q� VWDWD�HPHVVD� XQ·HVWHVD� VHULH� GL� 1RUPH� 81,�&7,� � H�81,�&,*� FKH�� ULFRUGLDPROR�� TXDQGR� ULFKLDPDWH�GDOOH�OHJJL��GLYHQJRQR�DQFK·HVVH�FRJHQWL���'DOO·DQDOLVL�GHL�WHVWL�HPHUJH�FKLDUDPHQWH�FKH�JOL� REELHWWLYL� GHO� /HJLVODWRUH� VRQR� FRPSHQGLDELOL�QHOOD� WULDGH� �� ULVSDUPLR� HQHUJHWLFR�� ULVSHWWR�DPELHQWDOH��VLFXUH]]D��7DOL� REELHWWLYL� VRQR� FRQVHJXLELOL� DWWUDYHUVR�XQ·DWWLYLWj�PLUDWD�GL�FRQWUROOR�H�PDQXWHQ]LRQH��LQ�UHOD]LRQH�DOOD�TXDOH�UHVWD�GD�SUHFLVDUH�

�� FKL�ID�L�FRQWUROOL���� FRVD�H�FRPH�FRQWUROODUH���� TXDOH�DXWRULWj�SXEEOLFD�HVHJXH�OH�YHULILFKH�H�LQ�FKH�PRGR���
$�TXHVWL�LQWHUURJDWLYL�QRQ�VL�SXz�ULVSRQGHUH�FKH� DQDOL]]DQGR� WUDVYHUVDOPHQWH� OD� OHJLVOD]LRQH�YLJHQWH��(·�FLz�FKH�IDUHPR�QHOOH�VH]LRQL�VHJXHQWL�

&+,�&21752//$���LO�WHU]R�UHVSRQVDELOH
/H� DWWLYLWj� GL� FRQWUROOR� VRQR� SUHFLVDWH� JLj�QHOOD� /HJJH� ������� $OO·DUW�� ���� FRPPD� ��� VL�HQXQFLD�FKH�´LO�SURSULHWDULR�R�SHU� HVVR�XQ�WHU]R�� FKH�VH�DVVXPH�OD�UHVSRQVDELOLWj��q�WHQXWR�D�FRQGXUUH�JOL�LPSLDQWL�H�

� *�8��GHO���������� *�8��GHO���������� *�8��GHO�������� *�8��GHO��������

GLVSRUUH� � WXWWH� OH� RSHUD]LRQL�GL�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�� VHFRQGR� OH� SUHVFUL]LRQL� GHOOD� YLJHQWH�QRUPDWLYD�81,�H�&(,µ��4XHVWR�VWHVVR�VRJJHWWR�KD�OD� UHVSRQVDELOLWj� GL� ´� DGRWWDUH� PLVXUH� QHFHVVDULH� SHU�FRQWHQHUH�L�FRQVXPL�GL�HQHUJLDµ��DUW������FRPPD����/H� FDUDWWHULVWLFKH� H� JOL� REEOLJKL� GHO�UHVSRQVDELOH� GHOO·LPSLDQWR� VRQR� SHUz� PHJOLR�SUHFLVDWL� QHO� '35� �������� 4XL�� DOO·DUW�� ��� VL�LQWURGXFH� OD� ILJXUD� GHO� ´WHU]R� UHVSRQVDELOHµ�GHILQLWR� FRPH� TXHOOD� ´SHUVRQD� ILVLFD� R� JLXULGLFD� FKH��HVVHQGR� LQ� SRVVHVVR� GHL� UHTXLVLWL� SUHYLVWL� GDOOH� QRUPDWLYH�YLJHQWL�H�FRPXQTXH�GL�LGRQHD�FDSDFLWj�WHFQLFD��HFRQRPLFD�H�RUJDQL]]DWLYD�� q�GHOHJDWD�GDO�SURSULHWDULR�DG�DVVXPHUH� OD�UHVSRQVDELOLWj� GHOO·HVHUFL]LR�� GHOOD� PDQXWHQ]LRQH� � H�GHOO·DGR]LRQH� GHOOH� PLVXUH� QHFHVVDULH� DO� FRQWHQLPHQWR� GHL�FRQVXPL�HQHUJHWLFLµ�&RPH� PHJOLR� FKLDULWR� QHOOD� &LUFRODUH� 1R������)�� LO� WHU]R� UHVSRQVDELOH� QRQ� q� WDQWR� XQ�´FRQVXOHQWH�FKH�VXJJHULVFH�DO�SURSULHWDULR�JOL�LQWHUYHQWL�SL��LGRQHL�� EHQVu� XQ� VRJJHWWR� LQ� JUDGR� GL� SURYYHGHUH�GLUHWWDPHQWH� R� WUDPLWH� OD� VXD� RUJDQL]]D]LRQH� DG�´DGRWWDUHµ� OH� PLVXUH� QHFHVVDULH� DO� FRQWHQLPHQWR� GHL�FRQVXPL� HQHUJHWLFL�� D� ´FRQGXUUHµ� O·LPSLDQWR� VHFRQGR� OH�SUHVFUL]LRQL�GL�OHJJH�H�D�´GLVSRUUHµ�L�QHFHVVDUL�LQWHUYHQWL�GL�PDQXWHQ]LRQH� RUGLQDULD� H VWUDRUGLQDULD�� QRQFKp� D�ULVSRQGHUH�DL�ILQL�VDQ]LRQDWRUL�µ�,O�WHU]R�UHVSRQVDELOH�DVVXPH�LO�VXR�UXROR�FRQ�DWWR�IRUPDOH��GRFXPHQWR�ILUPDWR�H�FRQVHJQDWR�DO�SURSULHWDULR��� FRPXQLFD� DOO·(QWH� SUHSRVWR� DL�FRQWUROOL�OD�VXD�QRPLQD��UHYRFD�R�GLPLVVLRQL��QRQ�SXz�GHOHJDUH�DG�DOWUL�OD�UHVSRQVDELOLWj��ULVSRQGH�GL�HYHQWXDOL� VDQ]LRQL� DPPLQLVWUDWLYH� H� QRQ� SXz�HVVHUH� LO� IRUQLWRUH� GL� FRPEXVWLELOH� �D� PHQR� FKH�QRQ� VL� WUDWWL� GL� XQ�FRQWUDWWR� VHUYL]L� HQHUJLD���3HU�LPSLDQWL�GL�SRWHQ]LDOLWj�VXSHULRUH�DL�����N:�GHYH�HVVHUH� LVFULWWR� DOO·$OER� &RVWUXWWRUL� R� HOHQFKL�HTXLYDOHQWL� GHOOD� &RPXQLWj� (XURSHD� RYYHUR�TXDOLILFDWR�DL�VHQVL�GHOOH�QRUPH�81,�(1�������8Q� UHTXLVLWR� LPSRUWDQWH� SHU� LO� WHU]R�UHVSRQVDELOH� q� O·DELOLWD]LRQH� DL� VHQVL� GHOOD� /HJJH������� VXOOD� VLFXUH]]D�� 1HO� '35� ���� DOO·DUW�� ����FRPPD� ��� �DOO·LQWHUQR� GL� XQ� FDSRYHUVR� FKH� ID�ULIHULPHQWR� DJOL� LPSLDQWL� WHUPLFL� LQGLYLGXDOL��� VL�GLFH� � FKH� FKL� q� DELOLWDWR� DL� VHQVL� GHOOD� /�� ������SRVVLHGH�GL� IDWWR� L�UHTXLVLWL�SHU�DVVXPHUH� LO�UXROR�GL� WHU]R� UHVSRQVDELOH�� ,Q� YHULWj� WDOH� UHTXLVLWR� q�SUHVFULWWR� IRU]RVDPHQWH� GDOOD� /HJJH� ������ �DUW��
� 1RUPH� LQWHUSUHWDWLYH� H� GL� FKLDULPHQWR� &LUFRODUH� 1R������)��GHO��������� /H� FDUDWWHULVWLFKH� GHO� WHU]R� UHVSRQVDELOH� TXL�ULFKLDPDWH��VRQR�TXHOOH�SUHFLVDWH�QHO�'35��������DJOL��DUW���H������ /D� /HJJH� ������ DOO¶DUW�� ��� FRVu� VL� HVSULPH�� ´�5HVSRQVDELOLWj�GHO�FRPPLWWHQWH�R�GHO�SURSULHWDULR ��,O�FRPPLWWHQWH� R� LO� SURSULHWDULR� q� WHQXWR� DG� DIILGDUH� LODYRUL� GL� LVWDOOD]LRQH� �� GL� WUDVIRUPD]LRQH�� GL�DPSOLDPHQWR�H� GL�PDQXWHQ]LRQH�GHJOL� LPSLDQWL� GL�FXL�DOO¶DUW����DG�LPSUHVH�DELOLWDWH�DL�VHQVL�GHOO¶DUW���´��(¶�LQXWLOH� ULFRUGDUH� FKH�� WUD� OD� FDWHJRULH� GL� LPSLDQWL�VRJJHWWL� DOOD� GHWWD� /HJJH� HOHQFDWL� DOO¶DUW�� �� ILJXUDQR�



�

����� LQGLSHQGHQWHPHQWH� GDO� WLSR� H� GDOOD� WDJOLD�GHOO·LPSLDQWR����$O� SURSULHWDULR� R� DOO·RFFXSDQWH�GHOO·LPPRELOH� FKH� VL� VLDQR� VSRJOLDWL� GHOOD�UHVSRQVDELOLWj� GL� FRQGX]LRQH� H� PDQXWHQ]LRQH�GHOO·LPSLDQWR�� UHVWD� WXWWDYLD� LO FRPSLWR�� GL�ULVSHWWDUH���
D� LO�SHULRGR�DQQXDOH�GHO�ULVFDOGDPHQWR��E� OD�GXUDWD�RUDULD�JLRUQDOLHUDF� OD� WHPSHUDWXUD� LQWHUQD� DPPHVVD� SHU� OHJJH��RVVLD����&��

7XWWH� OH� SUHVFUL]LRQL� DO� ULJXDUGR� VRQR�ULQWUDFFLDELOL� QHO� '35� ������� H�� SHU� JOL� HGLILFL�UHVLGHQ]LDOL����FRPSHQGLDWH�QHOOD��7DE�����
&26$�&21752//$5(��L�VXJJHULPHQWL�GHOOD�7HUPRGLQDPLFD

3HU�DIIURQWDUH�LQ�PDQLHUD�GLUHWWD�LO�SUREOHPD�GHO� ´FRVD� FRQWUROODUHµ� GDO� ´SXQWR� GL� YLVWD�HQHUJHWLFRµ� GL� XQ� LPSLDQWR� WHUPLFR�� VL� SXz�PHWWHUH� LQ� FDPSR� LO� SDUDPHWUR� FKH� QH� YDOXWD� OD�SUHVWD]LRQH�HQHUJHWLFD�FRPSOHVVLYD��GHILQLWR�FRPH�´UHQGLPHQWR� JOREDOHµ� KJ H� FDOFRODWR� FRPH�UDSSRUWR� WUD� O·HQHUJLD� WHUPLFD� XWLOH� FRQVHJQDWD�DOO·XWHQ]D� H� O·HQHUJLD� SULPDULD� VSHVD� SHU� LO�IXQ]LRQDPHQWR� GHO� VLVWHPD�� 7DOH� UHQGLPHQWR�ULVXOWD� � D� VXD� YROWD� GDO� SURGRWWR� GL� TXDWWUR� DOWUL�UHQGLPHQWL���
KJ  ��KS KG KH KUQRWL� ULVSHWWLYDPHQWH� FRPH� �� UHQGLPHQWR� GL�´SURGX]LRQHµ� KS �� GL� ´GLVWULEX]LRQHµ� KG �� GL�´HPLVVLRQHµ�KH H�GL�´UHJROD]LRQHµ�KU �$OO·LQWHUQR� GL� TXHVWL� TXDWWUR� IDWWRUL� FL� VRQR�

DOOD� SRVL]LRQH� F�� JOL� � ³LPSLDQWL� GL� ULVFDOGDPHQWR� H� GL�FOLPDWL]]D]LRQH�D]LRQDWL�GD�IOXLGR� OLTXLGR��DHULIRUPH���GL� TXDOVLDVL�QDWXUD�R� VSHFLH´� H�� DOOD� SRVL]LRQH� H��� � JOL�³LPSLDQWL� SHU� LO� WUDVSRUWR� H� O¶XWLOL]]D]LRQH� GL� JDV� DOOR�VWDWR� OLTXLGR� R� DHULIRUPH� DOO¶LQWHUQR� GHJOL� HGLILFL� �� D�SDUWLUH�GDO�SXQWR�GL�FRQVHJQD�GHO�FRPEXVWLELOH�JDVVRVR�IRUQLWR�GDOO¶HQWH�GLVWULEXWRUH´�� /D�FLWDWD�&LUFRODUH�1R������)��GHO���������DO�FDSRYHUVR���� LQIDWWL� WHVWXDOPHQWH� UHFLWD�� ³/¶DELOLWD]LRQH� DOOD�PDQXWHQ]LRQH� GHJOL� LPSLDQWL� DL� VHQVL� GHOOD� /HJJH������� ULVXOWD� SHUWDQWR� XQ� UHTXLVLWR� PLQLPR� SHU�O¶DVVXQ]LRQH� GL� UHVSRQVDELOLWj� GL� HVHUFL]LR� H�PDQXWHQ]LRQH�GL�TXDOVLDVL�LPSLDQWR�WHUPLFR���QRQ�VROR�SHU�JOL�LPSLDQWL�XQLIDPLOLDUL´���'35������DUW�����FRPPD���� (FFH]LRQL� H� SUHFLVD]LRQL� VRQR� ULSRUWDWH� DOO¶DUW�����FRPPD���H����

WXWWH� OH� FRVH� FKH� FRQWDQR�� (VVHQGR� SRL� IDWWRUL�PROWLSOLFDWLYL�� LO� GLIHWWR� GL� XQR� VROR� GL� HVVL� VL�ULIOHWWH�VX�WXWWR�O·LQVLHPH�FRQ�HIIHWWL�EHQ�SL��VHYHUL�GL�TXDQWR�DFFDGUHEEH�VH�IRVVHUR�IDWWRUL�DGGLWLYL��3L��LQ�SDUWLFRODUH��HVVL�FL�ULYHODQR�TXDOL�VLDQR�JOL� HOHPHQWL� FKH� YDQQR� WHQXWL� ´VRWWR� FRQWUROORµ�SHU� DVVLFXUDUH� XQD� EXRQD� SUHVWD]LRQH�GHOO·LPSLDQWR�� ,O� ´UHQGLPHQWR� GL� SURGX]LRQHµ� FL�VXJJHULVFH� FKH� YD� PRQLWRUDWR� LQQDQ]L� WXWWR� LO�SURFHVVR� GL� FRPEXVWLRQH�� YHUR� FXRUH�GHOO·LPSLDQWR� H VXR� PRWRUH� IRQGDPHQWDOH�� 8QD�EXRQD�FRPEXVWLRQH�q�FRQGL]LRQH�LUULQXQFLDELOH�H�SUHJLXGL]LDOH� SHU� XQD� EXRQD� SUHVWD]LRQH�LPSLDQWLVWLFD��,O� FDORUH� FRVu� SURGRWWR� YD� SRL� FRQYRJOLDWR�YHUVR� O·XWHQ]D�� LO� FKH� VL� ID� DWWUDYHUVR� XQD� UHWH� GL�FRQGRWWL��SHU�O·DFTXD���R�GL�FDQDOL��SHU�O·DULD���1HO�IDU�TXHVWR��ELVRJQD�SURYYHGHUH�D�FKH�LO�FDORUH�QRQ�VL� GLVSHUGD�� SHU� HVHPSLR� DWWUDYHUVDQGR� DPELHQWL�QRQ�ULVFDOGDWL��TXDOL�JDUDJH��FDQWLQH��LQWHUFDSHGLQL�R�DOWUR���'L� WXWWR�FLz�q� LQGLFDWLYR� LO�´UHQGLPHQWR�GL�GLVWULEX]LRQHµ��*LXQWR DOO·HOHPHQWR� WHUPLQDOH� G·LPSLDQWR��UDGLDWRUH�� DHURWHUPR�� R� YHQWLOFRQYHWWRUH��� LO�FDORUH� YLHQH� ILQDOPHQWH�HURJDWR� LQ�DPELHQWH��0D�O·HURJD]LRQH� SXz� QRQ� DQGDUH� WXWWD� D� EXRQ� ILQH��SHU� HVHPSLR� SHUFKp� LO� UDGLDWRUH� q� DSSRJJLDWR� VX�XQD� SDUHWH� HVWHUQD�� SULYD� GL� LVRODQWH�� FKH� GLVVLSD�SDUWH� GHO� FDORUH� DOO·HVWHUQR�� 6LPLOL� HIIHWWL� VRQR�TXDQWLILFDWL�GDO�´UHQGLPHQWR�GL�HPLVVLRQHµ�D�GDUFL�FRQWH]]D���,QILQH� LO� ´UHQGLPHQWR� GL� UHJROD]LRQHµ�� FKH�SHUPHWWH� GL� JLXGLFDUH� TXDQWR� DFFXUDWDPHQWH� H�YHORFHPHQWH� RSHUD� LO� VLVWHPD� GL� UHJROD]LRQH�� DO�ILQH� GL� DGHJXDUH� O·HURJD]LRQH� GL� SRWHQ]D� DO�IDEELVRJQR�� OLPLWDQGR� R� HYLWDQGR� VSUHFKL�HQHUJHWLFL�H�GLVFRPIRUW�WHUPLFR���6H�VL�ID�HFFH]LRQH�SHU�OH�FRVH�FKH�DWWHQJRQR�DO� UHQGLPHQWR� GL� HPLVVLRQH� �RVVLD� WLSR� H�FROORFD]LRQH� GHL� WHUPLQDOL� GL� HURJD]LRQH� GHO�FDORUH��VXL�TXDOL�SRFR�VL�SXz�IDUH�SHU�ULPHGLDUH�D�HUURUL� SURJHWWXDOL���� VRQR� GXQTXH� WUH� L�FRPSRQHQWL�LPSLDQWLVWLFL��R�PHJOLR�OH�FDWHJRULH�GL�FRPSRQHQWL�� FKH� ELVRJQD� FRQWUROODUH� LQ� VHGH� GL�PDQXWHQ]LRQH��OD�FDOGDLD��OH�WXED]LRQL��R�L��FDQDOL��H� L� GLVSRVLWLYL� GL� UHJROD]LRQH� H�R� GL�WHUPRVWDWD]LRQH��$� HIIHWWXDUH� LQ� SUDWLFD� OH� DWWLYLWj�PDQXWHQWLYH� RJJL� VL� SURYYHGH� FRQ� OH� SURFHGXUH�ULJRURVH� H� VLVWHPDWLFKH� FRGLILFDWH� � QHL� FRVLGGHWWL�´/LEUHWWL�GL�FHQWUDOHµ�H�´/LEUHWWL�GL�LPSLDQWRµ�
�� ,Q�FDVR�GL�UDGLDWRUL�FROORFDWL�D�ULGRVVR�GL�SDUHWL�HVWHUQH��VL�SRWUHEEH��DO�SL����LQWURGXUUH�XQD�VXSHUILFLH�GL�PDWHULDOH�ULIOHWWHQWH� WUD� OD� SDUHWH� H� LO� UDGLDWRUH�� LQ� PRGR� GD�UHLQGLUL]]DUH� YHUVR� O¶DPELHQWH� LO� FDORUH� FKH� LO� UDGLDWRUH�HPHWWH�YHUVR�LO�PXUR��



�

352&('85(�&2',),&$7( ',&21752//2��³/LEUHWWL�GL�FHQWUDOH´�H�³/LEUHWWL�GL�LPSLDQWR´
,� ´OLEUHWWL� GL� FHQWUDOHµ� H� ´OLEUHWWL� GL�LPSLDQWRµ� VRQR� XQD� LQQRYD]LRQH� GHO� '35�������� �$UW���� FRPPL� ����� H� ����� ,� SULPL� VL�ULIHULVFRQR�DJOL� LPSLDQWL�GL�SRWHQ]LDOLWj� VXSHULRUH�DL� ��� N:�� JOL� DOWUL� D� TXHOOL� GL� WDJOLD� LQIHULRUH�� /D�SULPD�FRPSLOD]LRQH�GHJOL�XQL�H�GHJOL�DOWUL�YD�IDWWD�GDOO·LQVWDOODWRUH� GHOO·LPSLDQWR�� PHQWUH� JOL�DJJLRUQDPHQWL� VXFFHVVLYL� VRQR� D� FDULFR� GHO�PDQXWHQWRUH� �R� WHU]R� UHVSRQVDELOH��� ,� FRQWHQXWL�VRQR� FRPSHQGLDWL� QHOOD� 7DE�� � H�� FRPH� VL� SXz�YHGHUH�� VL� GLIIHUHQ]LDQR� VROR� LQ� WDOXQL� SXQWL�� SHU�WHQHU� FRQWR� GHOOD� PDJJLRU� FRPSOHVVLWj� GHOOD�FHQWUDOH�WHUPLFD�GHJOL�LPSLDQWL�GL�WDJOLD�PDJJLRUH,O� IRUPDWR� GHL� GXH� OLEUHWWL�� RULJLQDULDPHQWH�ULSRUWDWR�QHJOL�$OOHJDWL�)�H�*�GHO�'35���������q�VWDWR� SRL� ULIRUPXODWR� QHO� '0� GHO� �����������VXSSO�� *8�1R�� ��� GHO� ����������� H�� GD� XOWLPR��HPHQGDWR�FRQ�O·HUUDWD�FRUULJH�GHO������������5LVSHWWR� DOOD� SUHFHGHQWH�� O·DWWXDOH� HGL]LRQH�KD� GLYHUVL� SXQWL� D� VXR� IDYRUH�� LQQDQ]L WXWWR� q�ILQDOPHQWH�FKLDUR�´FKL�GHYH�FRPSLODUH�FKH�FRVDµ���SUHFLVD]LRQL� LQ� PHULWR� VRQR� ULSRUWDWH� LQ� WHVWD�RYYHUR�DO�IRQGR�GL�RJQL�VFKHGD��3RVLWLYR� q� DQFKH� LO� IDWWR� FKH� VL� SRQJD� D�FRQIURQWR�LO�UHQGLPHQWR�ULOHYDWR�VWUXPHQWDOPHQWH�FRQ� TXHOOR� PLQLPR� GL� OHJJH� FLz� FRQVHQWH�DOO·XWHQWH�GL�ULVFRQWUDUH�LPPHGLDWDPHQWH�OR�´VWDWR�GL�VDOXWHµ�GHO�VXR�LPSLDQWR�H�OR�PHWWH�VXOO·DYYLVR�VH� TXHVWR� GRYHVVH� SHULFRORVDPHQWH� DYYLFLQDUVL� D�TXHOOR� PLQLPR� DPPLVVLELOH�� $O� GL� VRWWR� LQIDWWL�GHOOD� VRJOLD� GL� DPPLVVLELOLWj�� LO� YHULILFDWRUH� SHU�FRQWR�GHOO·(QWH�SURSRVWR�DL�FRQWUROOL��&RPXQH�R�3URYLQFLD��� SRWUHEEH� ULFKLHGHUH� OD� FKLXVXUD�GHOO·LPSLDQWR��$QFRUD� SRVLWLYDPHQWH� YD� YDOXWDWR� LO�ULIHULPHQWR� DOOD� YHQWLOD]LRQH� GHO� ORFDOH� RYH� VL�WURYD�LQVWDOODWD�OD�FDOGDLD��6SHVVR�LQIDWWL�VL�WUDVFXUD�GL FRQVLGHUDUH� FKH� DL� ILQL� GHOOD� FRPEXVWLRQH��DOWUHWWDQWR� QHFHVVDULD� GHO� FRPEXVWLELOH� q� O·DULD�FRPEXUHQWH�� FKH� YD� DSSURYYLJLRQDWD� R� WUDPLWH�DGGX]LRQH�GLUHWWD��FDOGDLH�D�FDPHUD�VWDJQD��R��SHU�OH�FDOGDLH�D�FDPHUD�DSHUWD��WUDPLWH�OD�YHQWLOD]LRQH�GHOO·DPELHQWH�FLUFRVWDQWH��LO�FKH�VL�UHDOL]]D�FRQ�XQ�EXRQ� WUDQVLWR� G·DULD� QHO� ORFDOH� FKH� OD� RVSLWD�� $�TXHVWR� VFRSR� q� QHFHVVDULR� GRWDUH� LO� ORFDOH� GL�DGHJXDWD�´DSHUWXUD�GL�YHQWLOD]LRQHµ�FKH��VH�DQFKH�UHDOL]]DWD� LQ� RULJLQH�� SRWUHEEH� ² DOOD� YHULILFD� ²ULVXOWDUH�ULGRWWD�R�DQQXOODWD�SHU� L�PRWLYL�SL��YDUL��RFFRUVL�QHO�WHPSR��SHU�HV��VSRVWDPHQWR�GL�PRELOL��LQWURGX]LRQH� GL� FDSSH� GL� HVWUD]LRQH� IXPL��DJJLXQWD� GL� HOHPHQWL� GL� SURWH]LRQH� R� GL�´DEEHOOLPHQWRµ�VXOOD�JULJOLD�GL�YHQWLOD]LRQH��GHFLVL�

XQLODWHUDOPHQWH�GDOOD�VLJQRUD«HWF���*OL� REEOLJKL� GHO� UHVSRQVDELOH� GHOO·LPSLDQWR�SUHVHQWDQR� TXDOFKH� GLIIHUHQ]D� D� VHFRQGD� FKH� VL�VWUDWWL�GL�LPSLQDWL�PLQRUH�R�PDJJLRUH�GHL����N:��/·DUWLFROD]LRQH� GL� WDOL� REEOLJKL� q�FRPSHQGLDWD�QHOOH��7DE��� H��7DE����
0,685(�67580(17$/,�(3$5$0(75,�&$/&2/$7,�LO�SURFHVVR�GL�FRPEXVWLRQH

/D� SUHVWD]LRQH� HQHUJHWLFD� GHOOD� FDOGDLD��YDOXWDWD�DWWUDYHUVR�LO�UHQGLPHQWR�GL�FRPEXVWLRQH��q� XQ� DVSHWWR� WDOPHQWH� ULOHYDQWH� GD� PHULWDUH�� QHO�SHQVLHUR�GHO�/HJLVODWRUH��XQD�VSHFLILFD�VH]LRQH�QHL�OLEUHWWL� GL� FHQWUDOH� H� GL� LPSLDQWR�� 4XHOOR� FKH�DQGLDPR� DGHVVR� D� LOOXVWUDUH� q� LO� FRQWHQXWR� GHOOH�UHODWLYH� VFKHGH�� RVVLD� OD� 1R�� �� GHL� OLEUHWWR� GL�LPSLDQWR�H�OD�1R����QHO�OLEUHWWR�GL�FHQWUDOH�/H� PLVXUH� VWUXPHQWDOL� H� L� FRQWUROOL� LYL�
�� $� SURSRVLWR� GL� DSHUWXUH� GL� YHQWLOD]LRQH�� q� LO� FDVR� GL�ULFRUGDUH�LQ�TXHVWD�VHGH�XQD�YLFHQGD�«WXWWD�LWDOLDQD��3HU�JOL� LPSLDQWL� DOLPHQWDWL� D� JDV� GL� UHWH�� OD� 81,� �����VWDELOLVFH�FKH��SHU�O¶DPELHQWH�FKH�RVSLWD�XQD FDOGDLD�WLSR�%� �D� FDPHUD� DSHUWD��� O¶DSHUWXUD� GL� YHQWLOD]LRQH� GHEED�HVVHUH�QRQ�LQIHULRUH�D���FP� �N:���FRQ�XQ�PLQLPR�GL�����FP� ��$�FRQWL�IDWWL��SHU�JHQHUDWRUL�ILQR�D������ �����N:��O¶DSHUWXUD�ULFKLHVWD�q�GL�����FP� ��RVVLD�SHU�HVHPSLR����FP�[����FP��,O�'35�����DOO¶DUW����FRPPD�����YHQLYD�DG�LPSRUUH� LQYHFH�� ³QHL� FDVL� GL� � QXRYD� LVWDOOD]LRQH� GL�FDOGDLH� LQGLYLGXDOL´�� O¶LPSLHJR� GL� JHQHUDWRUL� FDORUH� GL�FODVVH�&��D�FDPHUD�FKLXVD���&Lz�FKH��SHU�TXDQWR�D�IDYRUH�GL� VLFXUH]]D�� � VHPEUz� LQGHELWR�D�SDUHFFKL�&RVWUXWWRUL� LQ�TXDQWR� VL� VDUHEEHUR� LPPRWLYDWDPHQWH� HVFOXVH� GDO�PHUFDWR�OH�FDOGDLH�D�FDPHUD�DSHUWD��'D�FLz�O¶HVSRVWR�DOOD�&RPPLVVLRQH�GHOOD�&RPXQLWj�(XURSHD��/¶DGLWD�&RUWH�GL�*LXVWL]LD� (XURSHD� JLXGLFD� LQGHELWD� OD� FRVD� � LQ� TXDQWR�³OLPLWDQWH� OD� OLEHUD� FLUFROD]LRQH� QHL� WHUULWRUL� GHOO¶8(�GL�WDOL�SURGRWWL´���TXLQGL�³FRQWUDULD�DJOL�REEOLJKL�LPSRVWL�GDO�GLULWWR� FRPXQLWDULR´� H� FRQGDQQD� SHUWDQWR� O¶,WDOLD� D�ULSULVWLQDUH�O¶XVR�GHL�JHQHUDWRUL�GL�FDORUH�GL�FODVVH�%��SXU�FRQ�O¶REEOLJR�GHOOH�DSHUWXUH�GL�YHQWLOD]LRQH�/D� ULSRVWD� LWDOLDQD� IX� LO� '35� ���� FKH�� DOO¶DUW�� ��FRPPD����SUHVFULYH�³QHL�FDVL�GL�LVWDOOD]LRQH�GL�JHQHUDWRUL�GL� WLSR� %��� �FDPHUD� DSHUWD�� XQ¶DSHUWXUD�PLQLPD GL� ����P� ³�� 8QD� WDOH� DSHUWXUD�� VSURSRU]LRQDWDPHQWH� JUDQGH��HTXLYDOH� D� XQ� EXFR� GL� �� P� [� ���� P��� � UHQGHQGR�LQDELWDELOH LO� ORFDOH� �LQ� FRQGL]LRQL� LQYHUQDOL� ���� DYUHEEH�SRVWR� QXRYDPHQWH� IXRUL� PHUFDWR� OH� SRYHUH� FDOGDLH� GL�FODVVH�%��7DOH� QRUPD� �� LQ� TXDQWR� VROR� IRUPDOPHQWH�PD�QRQ� VRVWDQ]LDOPHQWH� RWWHPSHUDQWH� DOOD� VHQWHQ]D� GHOOD�&RUWH�(XURSHD�� q� VWDWD�PRWLYR�GL� XOWHULRUH� FRQGDQQD�� ,O�FKH�KD�SRUWDWR�DOOD�HPDQD]LRQH�GHOOD�/HJJH�1R�����GHO���PDU]R�������OD�TXDOH�ULPHWWH�OH�FRVH�D�SRVWR��DEURJDQGR�O¶XOWLPR�SHULRGR�GHO�FRPPD����GHOO¶DUW����GHO�'35�����H�GHO� ULIHULPHQWR� FKH� VH� QH� ID�DOO¶DUW���GHO�'35������&RO�FKH� ± LQ� FRQFOXVLRQH� � YLHQH� ULSULVWLQDWR� LO� UXROR�GHOOH�FDOGDLH�GL�WLSR�%�HG�HOLPLQDWD�OD�SUHVFUL]LRQH�GHOOD�PD[L�DSHUWXUD�GL�����P� �



�

ULFKLDPDWL� YDQQR� HVHJXLWL� FRQ� SHULRGLFLWj��ELHQQDOH�SHU�JOL�LPSLDQWL�GL�SRWHQ]LDOLWj�4���N:��DQQXDOH� SHU� LPSLDQWL� GL� SRWHQ]LDOLWj�����N:!4!���N:�H��VHPHVWUDOH��DOO·LQWHUQR�GHOOD�VWDJLRQH� GL� ULVFDOGDPHQWR�� SHU� LPSLDQWL� GL�SRWHQ]LDOLWj�4!����N:��,�GXH�OLEUHWWL�SUHYHGRQR�VH]LRQL�VHSDUDWH�SHU�O·LQWURGX]LRQH� GHL� YDORUL� ´PLVXUDWLµ� H� GHL� YDORUL�´FDOFRODWLµ�GHL�SDUDPHWUL�GL�LPSLDQWR��6H�LO�GDWR�q�TXHOOR� GL� XQD� PLVXUD� VWUXPHQWDOH�� LO� YDORUH� GD�ULSRUWDUH�VXO�OLEUHWWR�GHYH�ULVXOWDUH�GDOOD�PHGLD�GL�WUH�PLVXUH�VLJQLILFDWLYH��6L�´PLVXUDQRµ���
x OD�WHPSHUDWXUD�GHL�IXPLx OD�WHPSHUDWXUD�GHOO·DULD�x O·RVVLJHQR� OLEHUR� 2� �LQ� �� VXO� YRO�� GHL�IXPL���x O·LQGLFH� GL� IXPRVLWj� %DFKDUDFK� �VROR� SHU� � L�FRPEXVWLELOL�OLTXLGL��x OD� FRQFHQWUD]LRQH�GL�&2� ��QHL� IXPL� VHFFKL�� LQ�SSP�x OD� SRUWDWD� GL� FRPEXVWLELOH� �PF LQ�NJ�K� �R�P� �K���

6L�´FDOFRODQRµ�LQYHFH�L�VHJXHQWL�SDUDPHWUL���
x O·LQGLFH�G·DULD��x OD�&2� �LQ���VXO�YROXPH�GHL�IXPL������x LO�&2��LQ�SSP��QHL�IXPL�VHFFKL� H�VHQ]D�DULD��x OD�SHUGLWD�GL�FDORUH�VHQVLELOH�� 4V ��LQ����x LO�UHQGLPHQWR�GL�FRPEXVWLRQH��

�� '35�����DUW������FRPPD����� ,Q�DOWHUQDWLYD�VL�SXz�PLVXUDUH�OD�&2� ��VHPSUH�LQ���VXO�YROXPH�GHL�IXPL���� 3Xz� GHWHUPLQDUVL� GDOOD�PLVXUD� GHOOD� FRQFHQWUD]LRQH� LQ�YROXPH�GL�2� VHFRQGR�OD�IRUPXOD���Q �������2� ���� 3Xz�FDOFRODUVL�GDOOD�UHOD]LRQH����&2�  �Q�&2�W ��HVVHQGR�&2�W OD� FRQFHQWUD]LRQH� LQ� YROXPH� GL� &2� LQ�FRQGL]LRQL�VWHFKLRPHWULFKH��4XHVW¶XOWLPD�GLSHQGH�VROR�GDO�FRPEXVWLELOH�XWLOL]]DWR�H�IRUQLWD�GDOOD�QRUPD�81,�&,*���������� /H� FRQFHQWUD]LRQL� GL� &2� H� GL� 2� GHYRQR�� D� TXDQWR�SDUH��ILJXUDUH�DPEHGXH� WUD� L�GDWL�GHOOD�VFKHGD��/H�GXH�JUDQGH]]H�� LQ� YHULWj�� � VRQR� FRUUHODWH�� SHU� HVHPSLR�WUDPLWH� O¶HFFHVVR�G¶DULD�Q��FRPH�ULVXOWD�GDOOH�UHOD]LRQL�ULSRUWDWH�QHOOH�QRWH��� H������� ³VHQ]D� DULD´� q� GD� LQWHQGHUVL� ³VHQ]D� HFFHVVR� G¶DULD´� H�TXLQGL� DVVXPHQGR� FRPH� FRQGL]LRQH� GL� ULIHULPHQWR�2� ���QHL�IXPL����/H� IRUPXOH� VRQR� IRUQLWH� GDOOD� 81,�&,*� ������ ��*HQHUDWRUL� GL� FDORUH��0LVXUD� LQ� RSHUD� GHO� UHQGLPHQWR�GL�FRPEXVWLRQH���4V VL�SXz�SHU�HV��FDOFRODUH�GDOOD��4V  �$� �����2� ��%��7I �7D �� �� GRYH�$� H�%� VRQR�FRVWDQWL� GDWH� QHOOD� VWHVVD� QRUPD�� H� 7I �7DULVSHWWLYDPHQWH� OD� WHPSHUDWXUD� GHL� IXPL� H� OD�WHPSHUDWXUD�GHOO¶DULD������ ,O� UHQGLPHQWR� GL� FRPEXVWLRQH� VL� FDOFROD� GD� ��

x OD�SRWHQ]D�WHUPLFD�HIIHWWLYD�DO�IRFRODUH��
4XL� F·q� GD� RVVHUYDUH� FKH� L� FRQWUROOL� GL� FXL�VRSUD� YHQJRQR� FRQGRWWL� QRUPDOPHQWH� �H�DJHYROPHQWH��� FRQ� L� PRGHUQL� ´DQDOL]]DWRUL� GL�FRPEXVWLRQHµ� L� TXDOL�� ROWUH� DL� SDUDPHWUL�VXVFHWWLELOL� GL� ´PLVXUD� GLUHWWDµ�� IRUQLVFRQR� LQ�DXWRPDWLFR�OD�JUDQ�SDUWH��VH�QRQ�WXWWL���L�SDUDPHWUL�´GD� FDOFRODUHµ�� ,O� FKH� UHQGH� OH� RSHUD]LRQL� GL�PLVXUD�H�GL�FDOFROR�HVSOHWDELOL�LQ�SRFKL�PLQXWL��8OWHULRUL�YHULILFKH�GD�HIIHWWXDUH�ULJXDUGDQR�

x OR�VWDWR�GHOOH�FRLEHQWD]LRQLx L�GLVSRVLWLYL�GL�UHJROD]LRQH H�FRQWUROORx LO�VLVWHPD�GL�YHQWLOD]LRQH�GHO�ORFDOHx LO� &2� �� ����� SSP� �� LQ� YROXPH� QHL� IXPL�VHFFKL�x LO�UHQGLPHQWR�GL�FRPEXVWLRQH�KF t KPLQ8QD� QRWD� D� SDUWH�PHULWD� OD� GHWHUPLQD]LRQH�GHO� UHQGLPHQWR� PLQLPR ´GL� FRPEXVWLRQHµ� KPLQ��4XHVWR� VL�GHWHUPLQD� LQ� IXQ]LRQH�GHO� UHQGLPHQWR�PLQLPR�´WHUPLFR�XWLOHµ��KPLQ�WX D�VXD�YROWD��ILVVDWR�SHU�OHJJH��QHO�'35�����GHO�������������

23(5$=,21,�',�25',1$5,$�2�675$25',1$5,$�0$187(1=,21(
/H� RSHUD]LRQL� GL� RUGLQDULD� R� VWUDRUGLQDULD�PDQXWHQ]LRQH� � WURYDQR� ULVFRQWUR� QHOOH� VFKHGH1R�� �� H� 1R�� ��� ULVSHWWLYDPHQWH� GHO� OLEUHWWR� GL�LPSLDQWR�H�GHO�OLEUHWWR�GL�FHQWUDOH�$O� ULJXDUGR� LO� '35� ���� SUHFLVD�� FKH�� LQ�PDQFDQ]D� GL� LVWUX]LRQL� ODVFLDWH� GDO� ´FRVWUXWWRUH�GHOO·LPSLDQWRµ� �OHJJL�� LQVWDOODWRUH� R� GLWWD� FKH� KD�FXUDWR� OD�SULPD� LQVWDOOD]LRQH�GHOO·LPSLDQWR����R�GL�LVWUX]LRQL� IRUQLWH� GDOOH� FDVH� FRVWUXWWULFL� GHL�FRPSRQHQWL��HVVH�YDQQR�HVHJXLWH�FRQIRUPHPHQWH�

KF  �������4V ����� /D�SRWHQ]D�WHUPLFD�HIIHWWLYD�DO�IRFRODUH ULVXOWD�GD����4F  �KF +L PF ��+L  �SRWHUH�FDORULILFR�GHO�FRPEXVWLELOH��� 3HU� LO� FDOFROR� GHO� UHQGLPHQWR� PLQLPR� WHUPLFR� XWLOH��QHOO¶$OOHJDWR 9,� GHO� FLWDWR�'35� ���� VL� ULSRUWDQR� YDULH�IRUPXOH�D�VHFRQGD�GHO�WLSR�GL�FDOGDLD��FDOGDLH�VWDQGDUG��D�FRQGHQVD]LRQH� �� D�EDVVD� WHPSHUDWXUD���3HU�HVHPSLR�� SHU�OH� FDOGDLH´VWDQGDUG´� DG� DFTXD� FDOGD� OD� IRUPXOD� q� �3Q  �3RWHQ]D�QRPLQDOH�LQ�N:��
�K PLQ �WX ��� ���� ��OQ�3Q

/¶DUWLFROD]LRQH�GL�TXHVWR�FDOFROR�q�SUHFLVDWD�DOO¶DUW���GHO�'35������� '35������DUW���
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DOOH�1RUPH�81,�H�&(,��VRQR�D�WLWROR�GL�HVHPSLR�FLWDWH�OH�81,���������81,�������� H�81,��������QHO� OLEUHWWR� GL� LPSLDQWR� H� OH� 81,� �������� 81,�������� QHO�OLEUHWWR�GL�FHQWUDOH��/H�RSHUD]LRQL�GL� FXL� WUDWWDVL�YDQQR�HVHJXLWH�FRQ� FDGHQ]D� FKH� LO� '35� ���� SUHVFULYHYD� FRPH�DQQXDOH�� �VDOYR� SUHVFUL]LRQL� SL�� UHVWULWWLYH�LPSRVWH� GDOOH� QRUPH� 81,� R� &(,��� ,O� UHODWLYR�FRPPD�q�VWDWR�SHUz�VRVWLWXLWR�GDOO·DUW����GHO�'35����GRYH��DQFKH�LQ�IDWWR�GL�SHULRGLFLWj��VL�ULPDQGD�DOOH� 81,�� 8QD� VLQWHVL� GHOOH� RSHUD]LRQL� GD�HIIHWWXDUH�q�SUHVHQWDWD�QHOOD��7DE��� H��7DE��� ����&LUFD� LO� GD� IDUVL� QHO� FDVR� LQ� FXL� OH� YHULILFKH�VXO�UHQGLPHQWR�QRQ�IRVVHUR�VRGGLVIDWWH��ULVSRQGH�LO�'35�����DOO·DUW������FRPPD�����VH�LO�JHQHUDWRUH��� FRQ� LQWHUYHQWL� WHFQLFL� GL� PDQXWHQ]LRQH�� QRQ� q�ULFRQGXFLELOH� HQWUR� L� OLPLWL� GHOOD� QRUPD�� YD�VRVWLWXLWR� HQWUR� ���� JLRUQL� VRODUL� GDOOD� GDWD� GHOOD�YHULILFD���$OWUR�TXHVLWR�ULJXDUGD�LO�FXVWRGH�GHL�OLEUHWWL��FKL�FXVWRGLVFH�L�OLEUHWWL�H�TXDOL�VRQR�L�VXRL�GRYHUL"'HL� OLEUHWWL� GL� FHQWUDOH� H� GL� LPSLDQWR� q�FXVWRGH� LO� SURSULHWDULR� GHOO·LPPRELOH�� R�O·DPPLQLVWUDWRUH� R� O·RFFXSDQWH�� 4XHVWL� KDQQR�� D�ORUR�YROWD�LO�GRYHUH�GL�WUDVIHULUOL�DO�VXEHQWUDQWH��LQ�SURSULHWj� R� LQ� DIILWWR�� FRQWHVWXDOPHQWH� DOO·DWWR�SXEEOLFR�GL�FRPSUDYHQGLWD�R�ORFD]LRQH���
&21752//,�'(*/,��(17,��/2&$/,

6XOOH� DWWLYLWj�GL�PDQXWHQ]LRQH��TXL� ULIHULWH�H�FXOPLQDQWL� QHOOD� FRPSLOD]LRQH� H�QHOO·DJJLRUQDPHQWR� SHULRGLFR� GHO� OLEUHWWR� GL�FHQWUDOH�H�GL� LPSLDQWR��YLJLOD� OD�SXEEOLFD�DXWRULWj���/H�YHULILFKH�SUHYLVWH�DWWXDOPHQWH�GDOOD�OHJJH�VRQR�HVHJXLWH�� FRQ� RQHUL� D� FDULFR� GHJOL� XWHQWL� H� FRQ�FDGHQ]D� DOPHQR� ELHQQDOH���� GD� SDUWH� GHOOH�SURYLQFH� SHU� L� FRPXQL� FRQ� PHQR� GL� �������
�� 81,������³,PSLDQWL�D�JDV�SHU�XVR�GRPHVWLFR��DOLPHQWDWL�GD� UHWH� GL� GLVWULEX]LRQH�� SURJHWWD]LRQH�� LQVWDOOD]LRQH� H�PDQXWHQ]LRQH´�� 81,������ ��³&DOGDLH�D�JDV�GL�SRUWDWD�WHUPLFD�QRPLQDOH�QRQ�PDJJLRUH�GL����N:��&RQWUROOR�H�PDQXWHQ]LRQH´��� 81,�������³,PSLDQWL�D�JDV�SHU�XVR�GRPHVWLFR��6LVWHPL�SHU� O¶HYDFXD]LRQH� GHL� SURGRWWL� GHOOD� FRPEXVWLRQH�DVVHUYLWL� DG� DSSDUHFFKL� DOLPHQWDWL� D� JDV�� &ULWHUL� GL�YHULILFD��ULVDQDPHQWR� ULVWUXWWXUD]LRQH�H�LQWXEDPHQWR´�� 81,��������³,PSLDQWL�GL�ULVFDOGDPHQWR��FRQWUROOR�H�PDQXWHQ]LRQH´��� 81,������ ��³,PSLDQWL�GL�FRPEXVWLRQH�DOLPHQWDWL�D�JDV�FRQ� EUXFLDWRUL� DG� DULD� VRIILDWD� GL� SRUWDWD� WHUPLFD�QRPLQDOH� PDJJLRUH� GL� ��� N:�� &RQWUROOR� H�PDQXWHQ]LRQH´�� '35������DUW������FRPPD���� '35������DUW������ '35������DUW�����

DELWDQWL�� H� GD� SDUWH� GHL� FRPXQL� QHJOL� DOWUL� FDVL����$OOR� VFRSR� O·(QWH� SXEEOLFR� SXz� DYYDOHUVL� GL��WHFQLFL� R� RUJDQLVPL� HVWHUQL�� SXUFKp� GL� DGHJXDWD�FRPSHWHQ]D� WHFQLFD� H� WUDPLWH� DSSRVLWH�FRQYHQ]LRQL����$� FRQFOXVLRQH� GHOOH� RSHUD]LRQL�� LO�YHULILFDWRUH� UHGLJH� LO� ´5DSSRUWR� GL� SURYDµ�� FKH��FRQVHJQDWR�DO�UHVSRQVDELOH�GHOO·LPSLDQWR��YLHQH�GD�TXHVW·XOWLPR�FRQVHUYDWR�LQ�DOOHJDWR�DO�OLEUHWWR��1HO�5DSSRUWR�GL�SURYD�YHQJRQR�ULSRUWDWL�L�ULVXOWDWL�GL�SURYH��PLVXUH�H�FRQWUROOL����SRVVLELOPHQWH�GHVFULWWL�VHFRQGR�OD�81,���������3HU�JOL�LPSLDQWL�GL�SRWHQ]LDOLWj�LQIHULRUH�DL����N:� YLJH� XQ� SDUWLFRODUH� UHJRODPHQWR�� FKH�SUHYHGH� OD� SRVVLELOLWj� GL� HYLWDUH� LO� FRQWUROOR� GD�SDUWH� GHOO·HQWH� SXEEOLFR�� QHO� FDVR� LQ� FXL� L�PDQXWHQWRUL� R� L� WHU]L� UHVSRQVDELOL� WUDVPHWWDQR� LO�PRGHOOR�GL�FXL�DOO·$OOHJDWR�+�GHO�'35������4XHVWR� PRGHOOR�� SRVWXOD� GHOOH� ULVSRVWH� LQ�PHULWR� D�� ��� ORFDOH�GL� LVWDOOD]LRQH�GHOOD� FDOGDLD�� ���FDQDOL� GD� IXPR�� ��� VLVWHPL� GL� HYDFXD]LRQH� GHL�IXPL�� ��� FRPSRQHQWL� LPSLDQWLVWLFL� YLWDOL� H� GL�VLFXUH]]D� GHOOD� FDOGDLD�� TXDOL� GLVSRVLWLYR�DQWLWLUDJJLR��GLVSRVLWLYL�GL�FRPDQGR��DFFHQVLRQH�H�UHJROD]LRQH�H�VSHJQLPHQWR��RUJDQL�GL�WHQXWD��YDVR�GL�HVSDQVLRQH��YDOYROH�GL�VLFXUH]]D��HWF«��QRQFKp�L� VROLWL� SDUDPHWUL� FDUDWWHULVWLFL� GHO� SURFHVVR� GL�FRPEXVWLRQH�H�GHO�UHODWLYR�UHQGLPHQWR�&RPSLWR� GHOO·$XWRULWj� SXEEOLFD� q�O·HVHFX]LRQH�GL�FRQWUROOL�D�FDPSLRQH�VX�DOPHQR�LO���� GHJOL� LPSLDQWL� GHL� TXDOL� VLD� SHUYHQXWD� OD�GLFKLDUD]LRQH�� UHGDWWD� VHFRQGR� LO� PRGHOOR� +�� DO�ILQH� GL� DFFHUWDUQH� OD� YHULGLFLWj�� PHQWUH� VDUDQQR�SDVVDWL�LQ�UDVVHJQD�WXWWL�JOL�LPSLDQWL�SHU�L�TXDOL�WDOH�GLFKLDUD]LRQH� ULVXOWL� RPHVVD� R� FKH� SUHVHQWL�HOHPHQWL�LQ�GLIHWWR�ULVSHWWR�DOOH�QRUPH�YLJHQWL����$� TXHVWL� FRQWUROOL� QHVVXQR� GRYUHEEH�VIXJJLUH�� GDO� PRPHQWR� FKH�� LQ� RWWHPSHUDQ]D�DOO·DUW�� ��� GHO� '35� ����� 3URYLQFH� H� &RPXQL�SRVVRQR� ULFKLHGHUH� DOOH� VRFLHWj� GLVWULEXWULFL� GHL�FRPEXVWLELOL� JOL� HOHQFKL� UHODWLYL� DOO·XELFD]LRQH� H�DOOD�WLWRODULWj�GHJOL�LPSLDQWL�VHUYLWL�
�� 1HOOD�/��������DOO¶DUW�����FRPPD����VL�OHJJH��³,�FRPXQL�FRQ� SL�� GL� ������� DELWDQWL� H� OH� SURYLQFH�� SHU� OD�UHVWDQWH� SDUWH� GHO� WHUULWRULR�� HIIHWWXDQR� L� FRQWUROOL�QHFHVVDUL�H�YHULILFDQR��FRQ�FDGHQ]D�DOPHQR�ELHQQDOH��O¶RVVHUYDQ]D� GHOOH� QRUPH� UHODWLYH� DO� UHQGLPHQWR� GL�FRPEXVWLRQH��DQFKH�DYYDOHQGRVL�GL�RUJDQLVPL�HVWHUQL��DYHQWL� VSHFLILFD� FRPSHWHQ]D� WHFQLFD� H� FRQ� RQHUL� D�FDULFR� GHJOL� XWHQWL´�� 4XHVWH� SUHVFUL]LRQL� VRQR�ULHFKHJJLDWH�QHO�'35������DUW������FRPPD������ '35������DUW������� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� UHQGLPHQWR� GL�FRPEXVWLRQH�� YDOXWDWR� VHFRQGR� OD� 81,� �������ULFKLDPDWD� LQ� WHVWD� ULVSHWWLYDPHQWH� DOOD� VFKHGD� 1R� ��QHO� OLEUHWWR� GL� LPSLDQWR� H� 1R�� ��� SHU� LO� OLEUHWWR� GL�FHQWUDOH���� 81, ������*XLGD�SHU�OD�3UHVHQWD]LRQH�GHL�ULVXOWDWL�GL�SURYD��� '35������DUW������ '35������DUW����



�

'DOO·LQVLHPH�GL�TXHVWL�GDWL�q�SRVVLELOH�SRL�GDU�FRUSR� DO� ´FDWDVWR� GHJOL� LPSLDQWL� WHUPLFLµ� ���� FKH�GRYUHEEH�FRVWLWXLUH�OD�EDVH VX�FXL�FRVWUXLUH�TXHOOH�D]LRQL��SURPRVVH�H�R�FRRUGLQDWH�GDOOH�5HJLRQL��DL�ILQL�GHOOD�YLJLODQ]D�VXJOL�LPSLDQWL�WHUPLFL(·� LO�FDVR� LQIDWWL�GL�ULFRUGDUH�FKH�LO�FRPSLWR�GHO� FRQWUROOR�� RJJL� DVVHJQDWR� D� 3URYLQFH� H�&RPXQL�� q� GHVWLQDWR� D� SDVVDUH� DOOH� 5HJLRQL�� LQ�IRU]D�GHO�'/���������1R���������
&216,'(5$=,21,��&5,7,&+(

&RPH� HPHUJH� GDOOD� SUHVHGHQWH� GLVDPLQD�� OD�PDWHULD�FKH�UHJROD� OD�FRQGX]LRQH�� OD�JHVWLRQH�H� LO�FRQWUROOR� GHJOL� LPSLDQWL� WHUPLFL� q� DOTXDQWR�DUWLFRODWD� H� FRPSOHVVD�� ,O� IDWWR� SRL� GL� HVVHUH�GLVWULEXLWD�VX�PROWHSOLFL�GRFXPHQWL��OHJJL���GHFUHWL�OHJJH�� FLUFRODUL� H� QRUPH� WHFQLFKH��� FKH� VL�ULFKLDPDQR� H� VL� LQWHUVHFDQR� QRQ� VHPSUH�DUPRQLFDPHQWH� WUD� ORUR�� UHQGH� IDWLFRVD� OD�FRQVXOWD]LRQH� H� GLIILFLOH� OD� FRPSRVL]LRQH� GHO�TXDGUR� FRPSOHVVLYR�� 4XHOOR� FKH� DOORUD� q�LQQDQ]LWXWWR�GHVLGHUDELOH�q�� DQFRUD�XQD�YROWD�� OD�IRUPXOD]LRQH� GL� XQ� ´WHVWR� XQLFRµ�� FDSDFH� GL�RIIULUH�XQR�VFHQDULR�FKLDUR�H�RUJDQLFR��XQLWDULR�H�FRPSOHWR��,Q� DWWHVD� GL� WDQWR� DXVSLFDELOH� HYHQWR�� JLj�QHOO·DWWXDOH� TXDGUR� OHJLVODWLYR�� DOFXQH� FRVH�SRWUHEEHUR�HVVHUH�XOWHULRUPHQWH�SHUIH]LRQDWH��3HU�HVHPSLR�� LQ� UHOD]LRQH� DOOH� VFKHGH� SUHSRVWH� DOOD�UDFFROWD�GHL�GDWL�GL� FRQVXPR�GL�FRPEXVWLELOH�� VL�SRWUHEEH�RVVHUYDUH�FKH�TXHOOR�ULOHYDWR�q�LO�GDWR�GL�FRQVXPR� ´FRPSOHVVLYRµ�� RVVLD� GRYXWR� D�ULVFDOGDPHQWR�� SURGX]LRQH� GL� DFTXD FDOGD�VDQLWDULD� H� XVL� GL� FXFLQD�� FRQJLXQWDPHQWH�� 6DUj�GLIILFLOH�� GD� TXHVWR� GDWR� FRPSOHVVLYR�� ULVDOLUH� D�TXHOOR� GHO� VROR� ULVFDOGDPHQWR��TXDOH� HOHPHQWR�GL�JLXGL]LR�GHOOD�TXDOLWj�GHOO·LPSLDQWR��'·DOWUD�SDUWH�LO�FRQVXPR� GHO� VROR� ULVFDOGDPHQWR�� QRQ� q�XWLOL]]DELOH� DL� ILQL� GHO� FRQIURQWR� WUD� LPSLDQWL��PDQFDQGR�LO�ULIHULPHQWR�DOOD�FRQGL]LRQH�FOLPDWLFD��3L�� DSSURSULDWR� D� TXHVWR� VFRSR�SRWUHEEH� HVVHUH�XQ�LQGLFH�GHO�WLSR�´FRQVXPR�GL�FRPEXVWLELOH�SHU�JUDGR�JLRUQRµ�FRVu�GD�UHQGHUH�L�GDWL�GLUHWWDPHQWH�FRQIURQWDELOL�D�OLYHOOR�UHJLRQDOH�H�R�QD]LRQDOH���$OWUD� RVVHUYD]LRQH� DWWLHQH� DOOH� YHULILFKH�ULFKLHVWH� GD� OLEUHWWR� GL� LPSLDQWR� R� GL� FHQWUDOH��TXHVWH� � KDQQR� IRUWH� DWWLQHQ]D� FRQ� LO� ULVSDUPLR�HQHUJHWLFR� H� � GL� ULIOHVVR� FRQ� LO� SUREOHPD�DPELHQWDOH��PD�GHEROH�UHOD]LRQH�FRQ� OD�VLFXUH]]D��D� SDUWH� O·DWWHQ]LRQH� SHU� OH� DSHUWXUH� GL�YHQWLOD]LRQH��/H� YHULILFKH� SURSULH� GHOOD� ´VLFXUH]]Dµ�
�� '35������DUW������� '35������DUW����� 6FKHGD�1R������SHU�LO�OLEUHWWR�GL�LPSLDQWR�H�1R�����SHU�LO�OLEUHWWR�GL�FHQWUDOH�

SHUDOWUR��VRQR�D�FDULFR�GL�DOWUL�HQWL��TXDOL��L�9LJLOL�GHO� )XRFR�� ,63(6/� H� 86/�� 6DUHEEH� FRPXQTXH�DXVSLFDELOH� XQ� FRRUGLQDPHQWR� WUD� TXHVWL� HQWL�� DO�ILQH� GL� HIIHWWXDUH� FRQJLXQWDPHQWH� OH� YHULILFKH�SHULRGLFKH� DJOL� LPSLDQWL� � H� GDUH� XQ� VHUYL]LR�FRPSOHWR�H�FRHUHQWH�DO�FLWWDGLQR�
&21&/86,21,

7DOL� FRQVLGHUD]LRQL� WXWWDYLD� QRL� VWHVVL�FRQVLGHULDPR�PDUJLQDOL��ULVSHWWR�DO�JLXGL]LR�FKH�VL�SXz� GDUH� GHJOL� XOWLPL� GRFXPHQWL� OHJLVODWLYL��SDUWLFRODUPHQWH�L�OLEUHWWL�GL�FHQWUDOH�H�GL�LPSLDQWR��QHOOD� QXRYD� YHUVLRQH�� � FKH� q� XQ� JLXGL]LR��QHOO·LQVLHPH��ODUJDPHQWH�SRVLWLYR��,�OLEUHWWL�VRQR�FRPSOHVVLYDPHQWH�EHQ�UHGDWWL��FRQ� FKLDUH� LQGLFD]LRQL� VXO� FRVD� H� FRPH�FRQWUROODUH�� FRQ� TXDOH� IUHTXHQ]D� H� D� TXDOL�FRQGL]LRQL� H� FRQ� TXDOL� DVVXQ]LRQL� GL�UHVSRQVDELOLWj�3RVLWLYR�q�DQFKH�² H�ILQDOPHQWH�² O·DYYHQWR�GHL� «FRQWUROOL�� $EELDPR� LQ� ,WDOLD� RUPDL� ODUJD�HVSHULHQ]D� GL� EHOOH� OHJJL� FKH�� LQ� PDQFDQ]D� GL�FRQWUROOL��UHVWDQR�EHOODPHQWH�GLVDWWHVH«'D� XOWLPR OD� FRQVLGHUD]LRQH�� IRUVH� SL��LPSRUWDQWH��OHJDWD�DO�IDWWR�FKH�L�OLEUHWWL�GL�FHQWUDOH�H� GL� LPSLDQWR� HQWUDQR�D� IDU�SDUWH�GHL�GRFXPHQWL�´REEOLJDWRULµ� QHOOH� RSHUD]LRQL� GL� FRPSUDYHQGLWD�H�R�GL�ORFD]LRQH�GHJOL�HGLILFL��DO�SDUL�GHO�FHUWLILFDWR�FDWDVWDOH�� WDOFKp� OD� TXDOLWj� GHOO·LPSLDQWR� WHUPLFR�FRQFRUUH� D� SLHQR� WLWROR� DOOD� GHILQL]LRQH� GHOOD�TXDOLWj�FRPSOHVVLYD�GHOO·LPPRELOH��&Lz�GHWHUPLQD�TXHO� ´FLUFROR� YLUWXRVRµ� WUD� HIILFLHQ]D� HQHUJHWLFD�GHOO·LPSLDQWR� H� YDORUH� FRPPHUFLDOH� GHOO·HGLILFLR�FKH� GRYUHEEH� VWLPRODUH� O·DGHVLRQH� VSRQWDQHD� H�FRQYLQWD� GHOOD� JHQWH� DJOL� REELHWWLYL�GHO� ULVSDUPLR�HQHUJHWLFR� H� GHO� ULVSHWWR� DPELHQWDOH�� LQ� DUPRQLD�GHO� UHVWR� FRQ� OH� DWWXDOL� WHQGHQ]H� GHOOR� VSLULWR�OHJLVODWLYR� HXURSHR�� FKH� DO� PHFFDQLVPR� FRDWWLYR�GHO� ´FRPPDQG� DQG� FRQWUROµ� SUHIHULVFH� TXHOOROLEHUDOH�GHO�´YRORQWDU\�DJUHHPHQWµ��$� TXHVWR� DQFRUD� VL� LVSLUD� OD� UHFHQWLVVLPD�'LUHWWLYD� &((�� VXO� ´5HQGLPHQWR� HQHUJHWLFR�GHOO·HGLOL]LDµ��,Q� FRQFOXVLRQH�� SRVVLDPR� GLUH� FKH� L�SUREOHPL� DIIURQWDWL� GD� TXHVWD� OHJLVOD]LRQH� H� JOL�DSSURFFL� DGRWWDWL� SHU� ULVROYHUOL�� FL� FRQIHUPDQR�GHOO·LGHD�GL� DSSDUWHQHQ]D� DG�XQD� IDVH� VWRULFD�FKH�WHQGH� D� FRQVLGHUDUH� LO� ULVSDUPLR� HQHUJHWLFR� H� LO�ULVSHWWR� DPELHQWDOH� FRPH� ´QXRYL� YDORULµ� FKH��FRQJLXQWDPHQWH� DOO·XQLYHUVR� GHL� YDORUL�WUDGL]LRQDOL�� HVWHQGRQR�� � DUULFFKLVFRQR� H�SRWHQ]LDQR�LO��SDUDGLJPD�HWLFR�GHOO·HWj�PRGHUQD�
�� 'LUHWWLYD� ��������&(� GHO� ��������� VXO� ³5HQGLPHQWR�HQHUJHWLFR�GHOO¶HGLOL]LD´�
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7DE���
*UDGL�*LRUQR�

� =RQD�&OLPDWLFD�

� 3HULRGR�GL�ULVFDOGDPHQWR��
� 1R��RUH�GL�DFFHQVLRQH��
�

**����� $ ��'LFHPEUH�� ���0DU]R �����**����� % ��'LFHPEUH�� ���0DU]R �����**������ & ���1RYHPEUH�� ���0DU]R �������**������ ' ��1RYHPEUH�� ���$SULOH �������**������ ( ���2WWREUH�� ���$SULOH ��**!����� ) 1HVVXQD�OLPLWD]LRQH 1HVVXQD�OLPLWD]LRQH�
� '35������DUW������FRPPD���

�� '35������DUW������FRPPD����/D�GHILQL]LRQH�GHL *UDGL�*LRUQR�q�GDWD�DOO·DUW�����SXQWR�]���PHQWUH�OD�FODVVLILFD]LRQH�GL�WXWWL�L�&RPXQL�LWDOLDQL�LQ�UHOD]LRQH�DL�*UDGL�*LRUQR��**��q�ULSRUWDWD�QHOO·$OOHJDWR�$�GHOOR�VWHVVR�'35�����
7DE���

/LEUHWWR�GL�LPSLDQWR /LEUHWWR�GL�FHQWUDOH
�� 'DWL�LGHQWLILFDWLYL�GHOO·LPSLDQWR �� 'DWL�LGHQWLILFDWLYL�GHOO·LPSLDQWR�� $IILGDPHQWR�RSHUD]LRQL�GL�&RQWUROOR�H�PDQXWHQ]LRQH��
� �� $IILGDPHQWR�RSHUD]LRQL�GL�&RQWUROOR�H�PDQXW���
��� 1RPLQD�GHO�7HU]R�5HVSRQVDELOH��

� �� 1RPLQD�GHO�7HU]R�5HVSRQVDELOH��

��� &RPSRQHQWL�GHOO·LPSLDQWR�WHUPLFR �� &RPSRQHQWL�GHOOD�&HQWUDOH�7HUPLFD�� 9HQWLOD]LRQH�GHO�ORFDOH�GL�LQVWDOOD]LRQH�FDOGDLD �� 7HUPRUHJROD]LRQH�QHOOH�VLQJROH�XQLWj�LPPRELOLDUL�� 5HQGLPHQWR�GL�FRPEXVWLRQH�PLQLPR�DPPLVVLELOH �� 6RVWLWX]LRQH�FRPSRQHQWL�GHOOD�FHQWUDOH�WHUPLFD�� 5LVXOWDWL�SULPD�YHULILFD�H�YHULILFKH�VXFFHVVLYH �� 6RVWLWX]LRQH�FRPSRQHQWL�GL�WHUPRUHJROD]LRQH�� 5LVXOWDWL�YHULILFKH�SHULRGLFKH�GHO�&RPXQH�3URYLQFLD �� 5HQGLPHQWR�GL�FRPEXVWLRQH�PLQLPR�DPPLVVLELOH�� ,QWHUYHQWL�GL�FRQWUROOR�H�PDQXWHQ]LRQH�VWUDRUGLQDULD �� 5LVXOWDWL�SULPD�YHULILFD�H�YHULILFKH�VXFFHVVLYH��� 5HJLVWUD]LRQH�FRQVXPL�GL�FRPEXVWLELOH ��� 5LVXOWDWL�YHULILFKH�SHULRGLFKH�GHO�&RPXQH�3URYLQFLD��� ,QWHUYHQWL�GL�FRQWUROOR�H�PDQXWHQ]LRQH�VWUDRUGLQDULD��� 5HJLVWUD]LRQH�FRQVXPL�GL�FRPEXVWLELOH�
� 'D�FRPSLODUH�VH�O¶RFFXSDQWH�DIILGD�DG�XQD�GLWWD�DELOLWDWD�DL�VHQVL�GHOOD�/��������OH�RSHUD]LRQL�GL�FRQWUROOR�H�PDQXWHQ]LRQH�GHOO¶LPS��WHUPLFR��PD�QH�PDQWLHQH�OD�UHVSRQVDELOLWj���

��'D�FRPSLODUH�VH�O¶RFFXSDQWH�QRPLQD�XQD�'LWWD�DELOLWDWD�DL�VHQV L�GHOOD�/��������TXDOH�WHU]R�UHVSRQVDELOH�

7DE���
2%%/,*+,�'(/�5(63216$%,/(�'(//
,03,$172��SRWHQ]D�LQIHULRUH�D����N:�
��� &RPSLODUH�H�PDQWHQHUH�DJJLRUQDWR�LO�/LEUHWWR�GL�,PSLDQWR��FKH�GHYH�HVVHUH�D�GLVSRVL]LRQH�SHU�L�FRQWROOL HIIHWWXDWL��� (IIHWWXDUH�WXWWH�OH�YHULILFKH�GL�FRPEXVWLRQH��FRQ�SHULRGLFLWj�GL�DOPHQR�XQD�YROWD�RJQL�GXH�DQQL��� *DUDQWLUH�XQD�DFFXUDWD�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHOO
LPSLDQWR��� (IIHWWXDUH�R�IDU�HIIHWWXDUH�OD�PDQXWHQ]LRQH�GXUDQWH�LO�SHULRGR�GL�ULVFDOGDPHQWR��QRUPDOPHQWH�DOO
LQL]LR��WDOL�FRQWUROOL�GHYRQR�DYHUH�OD�SHULRGLFLWj�GL�DOPHQR�XQD�YROWD�O
DQQR�� 0HWWHUH� LQ� DWWR� JOL� LQWHUYHQWL� QHFHVVDUL� DO� ILQH� GL� ULSRUWDUH� L� YDORUL� HQWUR� L� OLPLWL� FRQVHQWLWL�� TXDORUD� OH� YHULILFKH�HYLGHQ]LQR�XQ�LQVXIILFLHQWH�UHQGLPHQWR�GL�FRPEXVWLRQH�H�R�HPLVVLRQL�QRFLYH�ROWUH�L�OLPLWL�VWDELOLWL�GDOOD�OHJJH�� 6RVWLWXLUH�OD�FDOGDLD�VH�JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�ULVXOWDQR�LQHIILFDFL�
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7DE���
2%%/,*+,�'(/�5(63216$%,/(�'(//
,03,$172��SRWHQ]D�VXSHULRUH�D����N:�
�� (VSRUUH�L�FDUWHOOL�LQGLFDQWL�LO�SHULRGR�H�OH�IDVFH�RUDULH�GL�IXQ]LRQDPHQWR�GHOO
LPSLDQWR��� 5LVSHWWDUH�LO�SHULRGR�DQQXDOH�H�O
RUDULR�GL�HVHUFL]LR�H�PDQWHQHUH�LO�OLPLWH�GL�WHPSHUDWXUD�DPELHQWH������&������&�GL�WROOHUDQ]D���� &RPSLODUH�H�PDQWHQHUH�DJJLRUQDWR�LO�/LEUHWWR�GL�&HQWUDOH��� (IIHWWXDUH�WXWWH�OH�YHULILFKH�GL�FRPEXVWLRQH�SUHVFULWWH��FRQ�SHULRGLFLWj�GL�DOPHQR�XQD�YROWD�DOO
DQQR��DOPHQR�GXH�YROWH�DOO
DQQR�SHU�JOL�LPSLDQWL�GL�SRWHQ]D�XJXDOH�R�VXSHULRUH�D�����.:���� *DUDQWLUH XQ
DFFXUDWD�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHOO
LPSLDQWR��� (IIHWWXDUH�OH�PDQXWHQ]LRQL�GXUDQWH�LO�SHULRGR�GL�ULVFDOGDPHQWR��QRUPDOPHQWH�DOO
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