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7DULIID 'HVFUL]LRQH�GHL�ODYRUL 3HUF���� ,PSRUWR 3HUF�0DQ����

�
&RPSXWR

�
������� ����� �������� �����6FDYR�D�VH]LRQH�REEOLJDWD�HVHJXLWR�D�PDQR��DQFKH�FRQ�DXVLOLR�GL�PDUWHOOHWWR��HVFOXVR

LQWHUYHQWL� GL� FRQVROLGDPHQWR� IRQGD]LRQL�� LQ� WHUUH� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�
DVFLXWWH�R�EDJQDWH��FRQ�WLUDQWH�QRQ�VXSHULRUH�D����FP��HVFOXVD�OD�URFFLD�GD�PDUWHOORQH
H� GD�PLQD�� ILQR� DG� XQD� SURIRQGLWj� GL� ��P� GDO� SLDQR� GL� LQL]LR� GHOOR� VFDYR�� FRPSUHVL
HYHQWXDOL� WURYDQWL� R� UHOLWWL� GL�PXUDWXUD� GL� YROXPH� QRQ� VXSHULRUH� D� �����Pñ� FDGDXQR�
HVFOXVH�OH�SXQWHOODWXUH�H�OH�VEDGDFFKLDWXUH�RFFRUUHQWL��FRPSUHVR�O¶LQQDO]DPHQWR�GHOOH
PDWHULH� D� ERUGR� VFDYR�� LQFOXVR� OR� VFDUULRODPHQWR�� FRPSUHVR� DOWUHVu� O¶RQHUH� SHU� LO
SUHOLHYR�GHL� FDPSLRQL� �GD� HIIHWWXDUVL� LQ� FRQWUDGGLWWRULR� WUD� OD�'�/�� H� O¶LPSUHVD���6RQR
HVFOXVL�JOL�DFFHUWDPHQWL�H�OH�YHULILFKH�WHFQLFKH�REEOLJDWRULH�SUHYLVWL�GDO�&�6�$�
DOO
HVWHUQR�GL�HGLILFL

�������� ���� ������� �����5HDOL]]D]LRQH�GL�VFDYR�D�VH]LRQH�REEOLJDWD� LQ�DPELWR�XUEDQR�SHU�SRVD�GL�FDYLGRWWL�LQ
WXER��HVHJXLWR�FRQ�HVFDYDWRUH�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��HVFOXVD�OD
URFFLD�� FRQ�SURIRQGLWj� ILQR� D������P�H� ODUJKH]]D� ILQR� D� �����P��HVFOXVR� O¶HYHQWXDOH
ULPR]LRQH� GHOOD� VHGH� VWUDGDOH�� FRPSUHVD� OD� ULPR]LRQH� GL� HYHQWXDOL� PDUFLDSLHGL�� OH
HYHQWXDOL�GHPROL]LRQL�GL�WURYDQWL�GL�GLPHQVLRQL�QRQ�VXSHULRUL�D�����Pñ��OD�FRQVHUYD]LRQH
GL�VRWWRVHUYL]L�HYHQWXDOPHQWH�LQFRQWUDWL�
6RQR�LQROWUH�FRPSUHVH�OD�IRUQLWXUD�H�OD�SRVD�GL�XQ�OHWWR�GL�VDEELD�GHOOR�VSHVVRUH�GL���
FP� H� LO� QDVWUR� GL� VHJQDOD]LRQH�� QRQFKp� O¶RQHUH� GHO� UHLQWHUUR� FRQ� PDWHULDOH� LGRQHR
SURYHQLHQWH
GDOOR�VFDYR�H� LO�FRVWLSDPHQWR�PHFFDQLFR� UHDOL]]DWR�D�VWUDWL�GL� VSHVVRUH�PDVVLPR���
FP�
&RPSUHVR�LQROWUH�O¶HYHQWXDOH�EDXOHWWR�LQ�FDOFHVWUX]]R�SHU�OD�SURWH]LRQH�DGGL]LRQDOH��GD
UHDOL]]DUVL�SHU�JOL�DWWUDYHUVDPHQWL��FRQ�FRSHUWXUD�GHO�FDYLGRWWR�SHU�DOPHQR����FP�
(¶�FRPSUHVD�LQILQH�OD�VHJQDOD]LRQH�H�O¶HYHQWXDOH�SURWH]LRQH�GHJOL�VFDYL��H�LO�FDULFR�GHL
PDWHULDOL� GL� VFDYR� HFFHGHQWL� R� ULWHQXWL� QRQ� LGRQHL� DO� UHLQWHUUR� SHU� IXWXUR� WUDVSRUWR� D
GLVFDULFD�� QRQFKp� RJQL� RQHUH� QHFHVVDULR� SHU� GDUH� O¶RSHUD� ILQLWD� D� SHUIHWWD� UHJROD
G¶DUWH�
SHU�VFDYR�H�ULFRSULPHQWR�VHQ]D�SURWH]LRQH�DGGL]LRQDOH

������ ����� ������� �����&RQJORPHUDWR� FHPHQWL]LR� SHU� IRUPD]LRQH� GL� EORFFR� GL� IRQGD]LRQH� SHU� SDOL�� D
SUHVWD]LRQH� JDUDQWLWD�� FRQ� FODVVH� GL� UHVLVWHQ]D� QRQ� LQIHULRUH� D� &������� FRPSUHVR
O
RQHUH�GHOOH�FDVVHIRUPH�SHU�OD�VDJRPDWXUD�GHO�EORFFR��OD�IRUPD]LRQH�GHO�IRUR�FHQWUDOH
�DQFKH�PHGLDQWH�WXER�GL�FHPHQWR�URWRFRPSUHVVR�R�39&�DQQHJDWR�QHO�JHWWR��H�GHL�IRUL
GL�SDVVDJJLR�GHL�FDYL�

�������� ���� �������� �����)RUQLWXUD� H� SRVD� LQ� RSHUD� LQ� EORFFR�GL� IRQGD]LRQH�JLj� SUHGLVSRVWR� H� FRPSHQVDWR� D
SDUWH� GL� SDOR� WURQFR� FRQLFR� �D� VH]LRQH� FLUFRODUH�� R� WURQFR� SLUDPLGDOH� �D� VH]LRQH
RWWDJRQDOH��GLULWWR��ULFDYDWR�GD�ODPLHUD�GL�DFFLDLR�6���-5�VHFRQGR�81,�������VDOGDWD
ORQJLWXGLQDOPHQWH��DYHQWH�FDULFR�GL�URWWXUD�����±�����1�PPð��FRPSUHVD�SURWH]LRQH�GHO
SDOR�FRQWUR�OD�FRUURVLRQH�PHGLDQWH�]LQFDWXUD�D�FDOGR�ULVSRQGHQWH�DOOH�SURYH�GL�FXL�DOOD
QRUPD� &(,� ����� LQ� RSHUD� FRPSUHVL� IRUDWXUD� DVROD� SHU� SDVVDJJLR� FDYL�� DVROD� SHU
PRUVHWWHULD��PRUVHWWLHUD�LQ�FODVVH�,,�R�,�D�VFHOWD�GHOOD�'�/���DSSOLFD]LRQH�GL�VLJLOODWXUD�
JXDLQD� WHUPRUHVWULQJHQWH� SHU� OD� SURWH]LRQH� DQWLFRUURVLYD� GHO� SDOR� QHOOD� ]RQD� GL
LQFDVWUR�QHOOD�IRQGD]LRQH�SHU�XQ
DOWH]]D�QRQ�LQIHULRUH�D����FP�GL�FXL����FP�IXRUL�WHUUD�
GDGR�GL�PHVVD�D� WHUUD�HG�RJQL� DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH� O
RSHUD�FRPSOHWD�D
SHUIHWWD�UHJROD�G
DUWH�
V� �VSHVVRUH
K� �DOWH]]D�WRWDOH
G� �GLDPHWUR�LQ�VRPPLWj�LQ�PP
'� �GLDPHWUR�DOOD�EDVH�LQ�PP'� �����PP��G� ����PP��K� ������P��V� ���PP

�������� ����� ������� �����3RVD� LQ� RSHUD�� LQ� VRPPLWj� D� VWHOL� GL� SDOL� GL� PHQVROD� SHU� VRVWHJQR� DSSDUHFFKLR� GL
LOOXPLQD]LRQH�� VLQJROD� R� GRSSLD�� GL� TXDOVLDVL� VDJRPDWXUD� �GLULWWD� R� FXUYD�� H� SHVR�
FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�FRPSOHWD�D�SHUIHWWD�UHJROD�G
DUWH�D
TXDOVLDVL�DOWH]]D�
PHQVROD�VLQJROD

�������� ���� ������� �����)RUQLWXUD�H�SRVD�LQ�RSHUD�VX�SDOR�R�PHQVROD�JLj�SUHGLVSRVWL��GL�DUPDWXUD�VWUDGDOH�SHU
ODPSDGH�D�VFDULFD�FRQ�FRUSR�LQ�SUHVVRIXVLRQH�LQ�OHJD�GL�DOOXPLQLR�H�FRSHUWXUD�DSULELOH
D� FHUQLHUD� FRQ� FKLXVXUD� D� FOLS� LQ� DFFLDLR� LQR[� � H� GRWDWR� GL� GLVSRVLWLYR� GL� VLFXUH]]D
FRQWUR� O¶DSHUWXUD� DFFLGHQWDOH�� ULIOHWWRUH� LQ� ODPLHUD� GL� DOOXPLQLR� EULOODQWDWD� H� RVVLGDWD�
GLIIXVRUH� LQ� YHWUR� SLDQR� WHPSUDWR� GL� VSHVVRUH� PLQLPR� �� PP� H� UHVLVWHQWH� DG� XUWL� H
VKRFN�WHUPLFL�H�VLVWHPD�GL�ILVVDJJLR�SHU�PHQVROD�R�WHVWD�SDOR�������·����PP�R������·
���PP��FRQ�UHJROD]LRQH�GHOO¶LQFOLQD]LRQH�ULVSHWWR�DOO¶RUL]]RQWDOH��/¶DSSDUHFFKLR�GRYUj
LQROWUH�HVVHUH�SURWHWWR�FRQ�RSSRUWXQH�YHUQLFLDWXUH�FRQWUR�OD�FRUURVLRQH���/¶DSSDUHFFKLR
GRYUj�HVVHUH�HTXLSDJJLDWR�FRQ�SRUWDODPSDGD�FHUDPLFR�FRQ�DWWDFFR�D�YLWH��(���R�(��
D� VHFRQGR� GHOOD� ODPSDGD��� FRPSOHWR� GL� VLVWHPD� SHU� OD� UHJROD]LRQH� GHOOD� PHVVD� D
IXRFR� GHOOD� ODPSDGD� H� DOLPHQWDWRUH� H� VWDUWHU� LGRQHL� DO� WLSR� GL� ODPSDGD� �ODPSDGD
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7DULIID 'HVFUL]LRQH�GHL�ODYRUL 3HUF���� ,PSRUWR 3HUF�0DQ����

HVFOXVD��
/¶DUPDWXUD�GRYUj�DYHUH�JUDGR�GL�SURWH]LRQH�PLQLPR�,3����HVVHUH�FODVVLILFDWD�LQ�&ODVVH
,,�H�GHO�WLSR�DQWL�LQTXLQDPHQWR�OXPLQRVR��FXW�
RII����/¶DUPDWXUD�GRYUj�LQROWUH�HVVHUH�DFFHVVRULDELOH�FRQ�RWWLFKH�VWUDGDOL�R�FLFODELOL�
6RQR�LQFOXVL�JOL�RQHUL�SHU�O¶DOODFFLR��FRPSUHVR�L�FRQGXWWRUL�HOHWWULFL�ILQR�DOOD�PRUVHWWLHUD
GHO�SDOR�R�DOOD�FDVVHWWD�GL�GHULYD]LRQH��GHO�PRQWDJJLR�D�TXDOVLDVL�DOWH]]D�HG�RJQL�DOWUR
RQHUH�H�PDJLVWHUR�
SHU�DUPDWXUH�FRQ�ODPSDGH�ILQR�D����:

�������� ���� ������ �����ODPSDGD�6�$�3���621��FRQ�SRWHQ]D�����:���)OXVVR�OXPLQRVR��������OP���9LWD�PHGLD�
������RUH

���������� ����� ������� �����FDYR�)*���R�5���VH]����[�PPð
�������� ����� ������ �����)RUQLWXUD�H�SRVD�LQ�RSHUD�HQWUR�VFDYR�GL�FDYLGRWWR�FRQ�PDUFKLR�,Pð�H�&(�LQ�39&�ULJLGR

WLSR� PHGLR� DXWRHVWLQJXHQWH� FRQ� R� VHQ]D� VSLUDOH� JLDOOD�� FRQ� UHVLVWHQ]D� DOOR
VFKLDFFLDPHQWR� SDUL� D� ���� 1�� XWLOL]]DWR� SHU� OD� SURWH]LRQH� GHOOH� UHWL� HOHWWULFKH� H
WHOHIRQLFKH�� FRPSUHVL� HYHQWXDOL� SH]]L� VSHFLDOL�� �UDFFRUGL�� FXUYH�� HFF���� JLXQ]LRQL�� H
TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�H�IXQ]LRQDQWH�D�SHUIHWWD�UHJROD�G
DUWH�
&DYLGRWWR�SHU�SDOL�SXEEOLFD�LOOXPLQD]LRQHGLDPHWUR�SDUL�D����PP

�������� ����� ������� �����)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�DUPDGLR�YXRWR� LQ�YHWURUHVLQD� LGRQHR�DO�FRQWHQLPHQWR�GL
DSSDUHFFKLDWXUH�DVVLHPDWH�GL�SURWH]LRQH�H�GL�PDQRYUD�SHU�EDVVD�WHQVLRQH�LQ�DFFRUGR
DOOD�QRUPD�&(,�(1��������&(,���������GL� WLSR�PRGXODUH�H�FRPSRQLELOH��FRQ�JUDGR�GL
SURWH]LRQH� ,3���� FRPSUHQVLYR� GL� WHODLR� SHU� SRVD� D� SDYLPHQWR�� VHWWL� VHSDUDWRUL� LQ
EDFKHOLWH�H�VHUUDWXUD�GL�VLFXUH]]D�D�FLIUDWXUD�XQLFD��(¶�FRPSUHVR�O¶RQHUH�GHO�ILVVDJJLR�
GHJOL�HYHQWXDOL� IRUL� LQWHUQL� SHU� LO� SDVVDJJLR� FDYL� H�GL� TXDQW¶DOWUR�QHFHVVDULR�SHU�GDUH
O¶RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G¶DUWH�
PLVXUH�HVWHUQH��O[S������[����PP���DOWH]]D�ILQR�D�����PP�DG�XQ�YDQR

�������� ���� ������� �����$FFHVVRUL�SHU�DUPDGL�VWUDGDOL�GL�FXL�DOOD�YRFH���������FRPSUHQVLYR�GHOOD�SRVD�LQ�RSHUD
H�GL�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�
SLHGLVWDOOR

�������� ����� ������� �����)RUQLWXUD�H� FROORFD]LRQH�GL� FDVVHWWD�GL� GHULYD]LRQH�VWDJQD�SHU�HVWHUQR�FRQ�JUDGR�GL
SURWH]LRQH� PLQLPR� ,3� ��� H� SURWH]LRQH� FRQWUR� JOL� XUWL� ,.���� HTXLSDJJLDWD� FRQ
PRUVHWWLHUD� TXDGULSRODUH� FRQ� WHQVLRQH� GL� LVRODPHQWR� ���9����9�� FDYR� GL� GRUVDOH� GL
VH]LRQH�PDVVLPD� ILQR� D� ���PPð� H� GHULYDWR� GL� VH]LRQH�PDVVLPD� �� PPð�� /¶LQVLHPH
GRYUj�JDUDQWLUH� OD�FODVVL� GL� LVRODPHQWR� ,,��6RQR�FRPSUHVL� L� UDFFRUGL�� L�SDVVDFDYR��JOL
DFFHVVRUL� GL� ILVVDJJLR� D� SDOR�R� D�SDUHWH� H� TXDQWR�DOWUR� QHFHVVDULR�SHU� GDUH� O¶RSHUD
ILQLWD�D�SHUIHWWD�UHJROD�G¶DUWH�
PRUVHWWLHUD�GD�SDOR���GRUVDOH���SROL

����� ����� ������� �����)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDGLWRLD� VWUDGDOH� LQ� FRQJORPHUDWR� FHPHQWL]LR� GHOOH
GLPHQVLRQL�GL���[��[���FP�D�GRSSLR� VFRPSDUWR�FRQ�FKLXVXUD� LGUDXOLFD��FRPSUHVR� LO
PDVVHWWR� GL� SRVD� LQ� FRQJORPHUDWR� FHPHQWL]LR� GL� VSHVVRUH� QRQ� LQIHULRUH� D� ��� FP�
HVFOXVR�VFDYR��WHODLR�H�JULJOLD�LQ�JKLVD�GD�FRPSHQVDUVL�D�SDUWH�

�������� ���� �������� �����SHU�WXED]LRQL�'1�����PP�DOWH]]D�WRWDOH�+�� ������PP
������ ����� �������� �����)RUQLWXUD� H� SRVD� LQ� RSHUD�� GL� JHRWHVVLOH� WHVVXWR� LQ� 3ROLSURSLOHQH�� 3(W� R� 3(� FRQ

IXQ]LRQH� SUHYDOHQWH� GL� ULQIRU]R�� ROWUH� FKH� VHSDUD]LRQH� H� ILOWUD]LRQH�� LGRQHR� SHU
O
LPSLHJR� VRWWR� L� ULOHYDWL� H� ERQLILFKH� DQFKH� LQ� WHUUHQL� PHGLR� ILQL� H� FRQ� FDULFKL� PHGL
LGRQHR� SHU� OH� DSSOLFD]LRQL� FRPH� SUHYLVWR� GDOOH� QRUPH� (1� ������� (1� ������� (1
�������(1��������(1��������(1��������(1��������(1��������(1��������(1�������
,� WHOL� GL� JHRWHVVLOH� VDUDQQR� GLVSRVWL� FRQ� OD� GLUH]LRQH� ORQJLWXGLQDOH� QHO� VHQVR� GHOOD
PDVVLPD� VROOHFLWD]LRQH� �HV�� LQ� XQ� ULOHYDWR� VWUDGDOH� LO� VHQVR� GL� SRVD� GHYH� HVVHUH
SHUSHQGLFRODUH�DOO
DVVH�GHO�ULOHYDWR��HG�LQ�IXQ]LRQH�GHOOH�FDUDWWHULVWLFKH�GHO�WHUUHQR��SHU
HYLWDUH�LQILOWUD]LRQH�GL�WHUUHQR�GDO�VRWWRIRQGR� L� WHOL�GRYUDQQR�HVVHUH�FROORFDWL�FRQ�XQD
VRYUDSSRVL]LRQH�PLQLPD�GL����FP��R�LQ�SUHVHQ]D�GL�WHUUHQL�PROOL��FXFLWL�WUD�ORUR�FRQ�ILOR
GL�LGRQHH�FDUDWWHULVWLFKH�H�FRQ�WHFQLFD�GL�FXFLWXUD�WDOH�GD�DVVLFXUDUH�XQD�UHVLVWHQ]D�D
WUD]LRQH� GHOOD� FXFLWXUD� LGRQHD� DOOD� UHVLVWHQ]D� GHO� WHOR�� /H� FDUDWWHULVWLFKH� GHYRQR
HVVHUH�DFFHUWDWH�H�GRFXPHQWDWH�GDOOD�'�/�� FRQ� OH� UHODWLYH� FHUWLILFD]LRQL��GHWHUPLQDWH
FRQ�OH�PRGDOLWj�VWDELOLWH�GDOOH�YLJHQWL�QRUPH�HXURSHH�LQ�PDWHULD��WXWWL�L�SURGRWWL�GHYRQR
HVVHUH�LQ�SRVVHVVR�GHOOD�PDUFDWXUD�&(�� ,O�JHRWHVVLOH�DYHQGR�IXQ]LRQH�GL� ULQIRU]R�HG
LPSLHJDWR�SHU�RSHUH�GL�SULPDULD�LPSRUWDQ]D�GRYUj�JDUDQWLUH�OH�VHJXHQWL�FDUDWWHULVWLFKH
SUHVWD]LRQDOL��FKH�ULVSRQGRQR�DOOH�QRUPH�(1�������
��UHVLVWHQ]D�D�WUD]LRQH�ORQJLWXGLQDOH�QRPLQDOH��! ����N1�P�
��DOOXQJDPHQWR�DOOD�UHVLVWHQ]D�ORQJLWXGLQDOH��� �����
��UHVLVWHQ]D�D�WUD]LRQH�WUDVYHUVDOH�QRPLQDOH��! ����N1�P�
��DOOXQJDPHQWR�DOOD�UHVLVWHQ]D�WUDVYHUVDOH��� �����
��SHUPHDELOLWj��(1���������! ���PP�V�
Ê�FRPSUHVR�H�FRPSHQVDWR�QHO�SUH]]R�WXWWR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�PDWHULDOH
FROORFDWR� LQ� RSHUD� D� SHUIHWWD� UHJROD� G
DUWH�� FRPSUHVL� JOL� VIULGL� H� VRUPRQWL� SHU
VRYUDSSRVL]LRQL�
��SHU�Pð�GL�VXSHUILFLH�FRSHUWD

������ ����� �������� �����9HUQLFLDWXUD�GL� FDQFHOODWH�� ULQJKLHUH�H�VLPLOL��FRQ�PDQR�GL�DQWLUXJJLQH�H�GXH�PDQL�GL
FRORUL�DG�ROLR�R�VPDOWR��'DWD�LQ�RSHUD�VX�VXSHUILFL�RUL]]RQWDOL�R�YHUWLFDOL��UHWWH�R�FXUYH�
DSSOLFDWD� D� SHQQHOOR� R� D� UXOOR� LQ� GXH� PDQL�� SUHYLD� SXOLWXUD�� VFDUWDYHWUDWXUD� GHOOH
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7DULIID 'HVFUL]LRQH�GHL�ODYRUL 3HUF���� ,PSRUWR 3HUF�0DQ����

VXSHUILFL�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�SHUIHWWD�UHJROD�G
DUWH�
�������� ����� �������� �����)RUQLWXUD��WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�WXED]LRQL��SHU�VFDULFKL��LQ�3HDG�R�33�VWUXWWXUDWR

D�GRSSLD�SDUHWH�� LQWHUQD� OLVFLD�HG� HVWHUQD�FRUUXJDWD�� QRQ� LQ�SUHVVLRQH�� LQWHUUDWL�� FRQ
FODVVH� GL� ULJLGLWj� DQXODUH� 61� �� N1�Pð�� FRQ� JLXQWL� D� ELFFKLHUH� H� JXDUQL]LRQH
HODVWRPHULFD�� ,� WXEL�GRYUDQQR� UHFDUH� OH�PDUFDWXUH� �SUHYLVWH�GDO�SU��(1��������GRYUj
HVVHUH�DVVLFXUDWD�OD�WHQXWD� LGUDXOLFD�GHO�VLVWHPD�GL�JLXQ]LRQH�FROODXGDWD�D�����EDU�LQ
SUHVVLRQH�H�����EDU�LQ�GHSUHVVLRQH��(1��������FRPSUHVL�OD�IRUQLWXUD�GHL�PDWHULDOL�SHU
OH�JLXQ]LRQL�H�O
HVHFX]LRQH�GHOOH�PHGHVLPH��L�WDJOL�H�JOL�VIULGL��O
HVHFX]LRQH�GHOOH�SURYH
LGUDXOLFKH�QRQFKp�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH� O
RSHUD�FRPSOHWD�D�SHUIHWWD
UHJROD�G
DUWH�� HVFOXVR� OD� IRUPD]LRQH�GHO� OHWWR� GL� SRVD�H� GHO� ULQILDQFR� �FRQ�PDWHULDOH
LGRQHR�GD�FRPSHQVDUVL�D�SDUWH�
'�HVWHUQR�GL�����PP���'�LQWHUQR�GL�����PP

����� ����� �������� �����)RUQLWXUD�GL�RSHUH� LQ� IHUUR� ODYRUDWR� LQ�SURILODWL�SLHQL�SHU� FDQFHOOL�� ULQJKLHUH��SDUDSHWWL�
VHUUDPHQWL�� PHQVROH�� FDQFHOOL� H� VLPLOL�� GL� TXDOVLDVL� WLSR� H� GLPHQVLRQH� R� ODPLHUH�
FRPSRVWL� D� VHPSOLFH� GLVHJQR� JHRPHWULFR�� FRPSOHWL� GL� RJQL� DFFHVVRULR�� FHUQLHUH�
]DQFKH� HFF�� H� FRPSUHVH� OH� VDOGDWXUH� H� UHODWLYH� PRODWXUH�� WDJOL�� VIULGL� HG� RJQL� DOWUR
RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�FRPSOHWD�D�SHUIHWWD�UHJROD�G
DUWH�

����� ����� �������� �����'HPROL]LRQH�SDU]LDOH�R�WRWDOH��SHU�ODYRUL�VWUDGDOL�H�VLPLOL��GD�HVHJXLUVL�FRQ�SLFFROL�PH]]L
PHFFDQLFL�H�R�D�PDQR�FRQ�SLFFROH�DWWUH]]DWXUH��GL�PDQXIDWWL�LQ�FDOFHVWUX]]R�VHPSOLFH�R
DUPDWR�GL�TXDOVLDVL�JHQHUH�H�IRUPD��TXDOXQTXH�VLD�OD�WHQDFLWj�H�OD�VSHFLH��FRPSUHVL�L
PDVVHWWL� GL� PDOWD�� L� JUHWRQDWL�� L� PDQXIDWWL� LQ� PXUDWXUD� HVLPLOL�� LO� WXWWR� GL� TXDOVLDVL
VSHVVRUH��FRPSUHVL�JOL�HOHPHQWL�GL�ILQLWXUD�TXDOL�ULYHVWLPHQWL�GL�PDUFLDSLHGL� LQ�SLHWULQH
GL�FHPHQWR��PDUPR�R�PDWHULDOH�VROLGR�GL�TXDOVLDVL�JHQHUH��WLSR�� IRUPD�H�GLPHQVLRQH�
LQFOXVD�OD�GLVPLVVLRQH�GL�GLVVXDVRUL�PHWDOOLFL�R� LQ�SLHWUD�R� LQ�FOV��FRPSUHVR�OD�YHULILFD
ILQDOL]]DWD� DOO
XWLOL]]R� LQ� FDQWLHUH� SHU� YHVSDL�� VRWWRIRQGL�� PDVVHWWL�� ULHPSLPHQWL�� GHOOD
IUD]LRQH�RPRJHQHD� FODVVLILFDWD� FRPH� LQHUWH�� FRPSUHVR� YDJOLR� H� VPLQX]]DPHQWR�GHO
PDWHULDOH��PRYLPHQWD]LRQH�QHOO
DUHD�GL�FDQWLHUH�H�GHSRVLWR�WHPSRUDQHR�LQ�DUHD�LGRQHD
R�QHOO
DUHD�GL�XWLOL]]R�� FRPSUHVH� WXWWH� OH� FDXWHOH� RFFRUUHQWL� SHU�QRQ�GDQQHJJLDUH�QHO
SHULRGR�WUDQVLWRULR�OH�UHWL�GL�VHUYL]L�H�VRWWRVHUYL]L�HVLVWHQWL�VLD�D�YLVWD�R�LQWHUUDWL�TXDOL�UHWL
HOHWWULFKH�� UHWL� LGULFKH�� IRJQDWXUH�� LPSLDQWL� GL� WHUUD� H� UHODWLYL� SR]]HWWL� H� FKLXVLQL� GL
TXDOVLDVL�JHQHUH�H�IRUPD��LQ�39&��LQ�JKLVD��LQ�IHUUR��HFF����FRORQQH�GL�VFDULFR��SOXYLDOL�
DO� ILQH� GL� QRQ� LQWHUURPSHUH� L� UHODWLYL� VHUYL]L� DJOL� DELWDQWL� GHO� TXDUWLHUH�� FRPSUHVR
O
HVHFX]LRQH�GHJOL�DOODFFL�SURYYLVRUL�GL�TXDOVLVLD�VRWWRVHUYL]LR�FKH�VL�GRYHVVHUR�UHQGHUH
QHFHVVDUL�LQ�FRQVHJXHQ]D�GHOO
HVHFX]LRQH�GHOOD�GHPROL]LRQH�H�GLVPLVVLRQH��FRPSUHVR
OD�VXFFHVVLYD�GLVPLVVLRQH�GHL�VHUYL]L�H�VRWWRVHUYL]L�GD�QRQ�XWLOL]]DUH��SR]]HWWL��FKLXVLQL�
JULJOLH�� WXED]LRQL�� FDYL� H�TXDQWR�DOWUR��� LQ� FRQVLGHUD]LRQH�GHOOD�HVHFX]LRQH�GHL� QXRYL
VHUYL]L��FRPSUHVR�DOWUHVu�LO�WLUR�LQ�DOWR��LO�FDULFR�VXO�PH]]R�GL�WUDVSRUWR�GHO�PDWHULDOH�GL
ULVXOWD�HG� LO� WUDVSRUWR�GHO�PDWHULDOH�ULXWLOL]]DELOH�D�GHSRVLWR�QHOO
DPELWR�GHO�FDQWLHUH� LQ
OXRJR� LQGLFDWR� GDOOD� 'LUH]LRQH� /DYRUL� R� GDOO
$PPLQLVWUD]LRQH�� HVFOXVL� JOL� RQHUL� GL
FRQIHULPHQWR� D� GLVFDULFD� GHO� PDWHULDOH� GL� ULVXOWD�� LQFOXVL� JOL� RQHUL� SHU� OD� IRUPD]LRQH
GHOOH� UHFLQ]LRQL� SDUWLFRODUL� SHU� GHOLPLWDUH� OH� DUHH� GL� ODYRUR�� OH� RSHUH� SURYYLVLRQDOL� GL
VLFXUH]]D� H� OD� UHDOL]]D]LRQH� GHL� SHUFRUVL� SHGRQDOL� H� GHL� SDVVDJJL� QHFHVVDUL� SHU
FRQVHQWLUH� O
DFFHVVR� DOOH� DELWD]LRQL� GD� SDUWH� GHL� UHVLGHQWL�� LQFOXVR� PRQWDJJLR� H
VPRQWDJJLR� D� ILQH� ODYRUR� SHU� WXWWD� OD� GXUDWD� GHL� ODYRUL�� OD� ULSDUD]LRQH� GL� HYHQWXDOL
VRWWRVHUYL]L� H� GHJOL� DOODFFL� LGULFL� H� IRJQDUL� HVLVWHQWL� GDQQHJJLDWL� D� VHJXLWR� GHOOH
GHPROL]LRQL��FRPSUHVR�O
RQHUH�SHU�LO�ULSULVWLQR�GHJOL�LQWRQDFL�GHL�SURVSHWWL��LQFOXVR�RJQL
DOWUR�RQHUH�H�PDJLVWHUR�SHU�HVHJXLUH�LO� ODYRUR�D�SHUIHWWD�UHJROD�G
DUWH�� WXWWR� LQFOXVR�H
QXOOD�HVFOXVR�

�������� ����� �������� �����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�WLSR�3(������VLJPD
����VHULH�3)$���6'5����SHU�DFTXD�SRWDELOH��UHDOL]]DWL� LQ�FRQIRUPLWj�DOOD�QRUPD�81,
(1��������,�WXEL�VDUDQQR�FRUULVSRQGHQWL�DOOH�SUHVFUL]LRQL�LJLHQLFR�±�VDQLWDULH�GHO�'�0�
����GHO� �����������±�0LQLVWHUR�GHOOD� VDOXWH� VV�PP�LL��&RQ�VRJOLD� GL� RGRUH�H� VDSRUH
VHFRQGR� L� UHTXLVLWL� GHOOD�&RPXQLWj�(XURSHD�� YHULILFDWL� H�FHUWLILFDWL� VHFRQGR� OD�QRUPD
81,�(1�������/H�WXED]LRQL�ULSRUWHUDQQR�OD�PDUFDWXUD�SUHYLVWD�GDOOH�FLWDWH�QRUPH�H��LQ
SDUWLFRODUH��OD�VHULH�FRUULVSRQGHQWH�DOOD�31�SUHVVLRQH�PDVVLPD�GL�HVHUFL]LR��LO�PDUFKLR
GL�TXDOLWj�ULODVFLDWR�GD�(QWH�GL�&HUWLILFD]LRQH�DFFUHGLWDWR�VHFRQGR�81,�&(,�(1�������
6RQR�DOWUHVu�FRPSUHVL�� OD� IRUPD]LRQH�GHOOH�JLXQ]LRQL�H� O¶HVHFX]LRQH�GHOOH�VWHVVH�SHU
VDOGDWXUD� GL� WHVWD� R� PHGLDQWH� UDFFRUGL�� L� WDJOL� H� JOL� VIULGL�� O¶HVHFX]LRQH� GHOOH� SURYH
LGUDXOLFKH�� LO� ODYDJJLR� H� OD� GLVLQIH]LRQH� HG� RJQL� DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH
O¶RSHUD�FRPSOHWD�D�SHUIHWWD�UHJROD�G¶DUWH�
�'�HVWHUQR����PP

�������� ����� ������� �����)RUPD]LRQH� GL� SR]]HWWR� SHU� PDUFLDSLHGL� LQ� FRQJORPHUDWR� FHPHQWL]LR� D� SUHVWD]LRQH
JDUDQWLWD�� FRQ� FODVVH� GL� UHVLVWHQ]D� QRQ� LQIHULRUH� D� &������� VSHVVRUH� SDUHWL� ��� FP�
HVFOXVR� OR� VFDYR� D� VH]LRQH� REEOLJDWD� GD� FRPSHQVDUVL� D� SDUWH� FRQ� OH� YRFH� �������
FRPSUHVR�LO�VRWWRIRQGR�SHUGHQWH�IRUPDWR�FRQ�PLVWR�JUDQXORPHWULFR�SHU�XQR�VSHVVRUH
GL����FP��IRUPD]LRQH�GL�IRUL�GL�SDVVDJJLR�FDYLGRWWL�H�VXFFHVVLYD�VLJLOODWXUD�GHJOL�VWHVVL
FRQ� PDOWD� FHPHQWL]LD�� HVFOXVD� OD� IRUQLWXUD� GHO� FKLXVLQR� LQ� JKLVD� SHU� WUDQVLWR
LQFRQWUROODWR�� HG� RJQL� DOWUR� RQHUH� H�PDJLVWHUR� SHU� GDUH� O
RSHUD� FRPSOHWD� D� SHUIHWWD
UHJROD�G
DUWH�
SHU�SR]]HWWL�GD���[��[���FP
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7DULIID 'HVFUL]LRQH�GHL�ODYRUL 3HUF���� ,PSRUWR 3HUF�0DQ����

����� ���� ������� �����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHODLR�H�JULJOLD�SLDQD�LQ�JKLVD�ODPHOODUH�81,�(1�������H[
81,�,62�������FRVWUXLWD�VHFRQGR�OH�QRUPH�81,�(1����FODVVH�&������FDULFR�GL�URWWXUD
����N1���DVROH�DG�DPSLR�GHIOXVVR��PDUFKLDWD�D�ULOLHYR�FRQ��QRUPH�GL�ULIHULPHQWR��81,
(1� ������ FODVVH� GL� UHVLVWHQ]D� �&� ������ PDUFKLR� IDEEULFDQWH� H� VLJOD� GHOO¶HQWH� GL
FHUWLILFD]LRQH��FRPSUHVR�OH�RSHUH�PXUDULH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�D
UHJROD�G
DUWH�

������ ����� �������� �����'HPROL]LRQH� GL� PDVVHWWL� GL� PDOWD�� FDOFHVWUX]]L� PDJUL�� JUHWRQDWL� H� VLPLOL�� GL� TXDOVLDVL
VSHVVRUH��FRPSUHVR�LO�FDULFR�GHO�PDWHULDOH�GL�ULVXOWD�VXO�FDVVRQH�GL�UDFFROWD��HVFOXVR�LO
WUDVSRUWR�D�ULILXWR�

����� ����� ������� �����&DVVHIRUPH� SHU� JHWWL� GL� FRQJORPHUDWL� VHPSOLFL� R� DUPDWL�� GL� TXDOVLDVL� IRUPD� H
GLPHQVLRQH��HVFOXVH� OH�VWUXWWXUH� LQWHODLDWH� LQ�FHPHQWR�DUPDWR� �H� OH�VWUXWWXUH�VSHFLDOL�
UHDOL]]DWH� FRQ� OHJQDPH� R� FRQ� SDQQHOOL� GL� ODPLHUD� PRQROLWLFD� G¶DFFLDLR� ULQIRU]DWL�� GL
LGRQHR�VSHVVRUH��FRPSUHVL�SLDQWDQH��R�WUDYL���PRUVHWWL�D�JDQDVFLD��PRUVHWWL�WHQGLILOR�H
WHQGLWRUL�� FXQHL� EORFFDJJLR�� FRPSUHVR� DOWUHVu� RJQL� DOWUR� RQHUH� H� PDJLVWHUR� SHU
FRQWURYHQWDWXUD��GLVDUPR��SXOLWXUD�H�DFFDWDVWDPHQWR�GHO�PDWHULDOH�� LO� WXWWR�HVHJXLWR�D
SHUIHWWD� UHJROD� G
DUWH�� PLVXUDWH� SHU� OD� VXSHUILFLH� GHL� FDVVHUL� D� FRQWDWWR� GHL
FRQJORPHUDWL�

����� ����� �������� �����,QWRQDFR� FLYLOH� SHU� HVWHUQL� GHOOR� VSHVVRUH� FRPSOHVVLYR� QRQ� VXSHULRUH� D� ���� FP�
FRVWLWXLWR�GD�XQ�SULPR�VWUDWR�GL� ULQ]DIIR�H�GD�XQ�VHFRQGR�VWUDWR�VHVWLDWR�H� WUDYHUVDWR
FRQ�PDOWD�EDVWDUGD�DGGLWLYDWD�FRQ� LGURIXJR��GRVDWD�FRQ�����·�����NJ��GL�FHPHQWR�H
����NJ�GL�FDOFH�JUDVVD�SHU�RJQL�PHWUR�FXER�GL�VDEELD��LO�WXWWR�GDWR�VX�SDUHWL�YHUWLFDOL�RG
RUL]]RQWDOL��FRPSUHVR�O¶RQHUH�SHU�VSLJROL�H�DQJROL��HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU
GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�

�������� ���� ������� �����SDQFKLQD�JULJLR�QHUR�R�WHUUD�G
XPEULD�OHYLJDWD�VXL���ODWL�H�VXOOD�WHVWD
������� ����� ��������� �����)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� SDYLPHQWD]LRQH� SHU� HVWHUQL� FRQ� HOHPHQWL� LQ

PRQRVWUDWR� YXOFDQLFR� R� GRSSLR� VWUDWR�� FRQ� VXSHUILFLH� D� YLVWD� ODYRUDWD� DQWLVFLYROR�� GL
FRORUH� D� VFHOWD� GHOOD� '�/��� UHDOL]]DWL� FRQ� LPSDVWR� FRVWLWXLWR� GD� PDWHULDOH� ODYLFR� � GL
JUDQXORPHWULD�GD�����D���PP�H�FHPHQWR�DG�DOWD�UHVLVWHQ]D�5 ����1�PPð��RSSXUH�LQ
PLFURPDUPR� ELDQFR� R� FRORUDWR�� DYHQWL� UHVLVWHQ]D� D� FRPSUHVVLRQH� PLQLPD� ! � ��
1�PPð�� UHVLVWHQ]D� D� IOHVVLRQH� PLQLPD� ! � ��� 1�PPð�� H� OH� VHJXHQWL� FDUDWWHULVWLFKH
SUHVWD]LRQDOL�
��FRHIILFLHQWH�GL�DWWULWR�VFLYRORVLWj�JRPPD�VX�EDJQDWR�QRQ�LQIHULRUH�D������H�FXRLR�VX
DVFLXWWR�QRQ�LQIHULRUH�D������
��UHVLVWHQ]D�DOOR�VFLYRODPHQWR��QRUPD�',1���������������5���
��YDORUH�PHGLR�DOO
XVXUD�� ���PP�
��QRQ�JHOLYR�QRUPD�',1�������
/H� VXGGHWWH� FDUDWWHULVWLFKH� VRSUD� LQGLFDWH� GHEERQR� HVVHUH� DFFHUWDWH� GDOOD� '�/�� H
GRFXPHQWDWH�GD�UHODWLYH�FHUWLILFD]LRQL�H�GD�DWWHVWDWR�GL�FRQIRUPLWj�ULODVFLDWR�GDOOD�GLWWD
SURGXWWULFH��FKH�FRQIHUPL�FKH�WDOL�FHUWLILFDWL�VL�ULIHULVFRQR�DOOD�WRWDOLWj�GHOOD�TXDQWLWj�GHO
PDWHULDOH� IRUQLWR� QHO� FDQWLHUH�� LQGLFDQGR� LO� UHODWLYR� &,*� H� &83�� ,� SDYLPHQWL� GHYRQR
HVVHUH� SRVWL� LQ� RSHUD� FRQ�PDOWD� FHPHQWL]LD� VX� LGRQHR�PDVVHWWR� GD� FRPSHQVDUVL� D
SDUWH��FRPSUHVL�OD�ERLDFFDWXUD�GL�FHPHQWR��WDJOL��VIULGL��HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR
SHU�GDUH�O
RSHUD�FRPSOHWD�D�SHUIHWWD�UHJROD�G
DUWH�
��VSHVVRUH�FRPSUHVR�IUD����H����PP�
SHU�HOHPHQWL�GL�ODUJKH]]D�GL�FP�����H�OXQJKH]]D��D�FRUUHUH�

�
�

¼����������7RWDOH�/DYRUL�VWUDGDOL
¼���������&RVWR�0DQRGRSHUD
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�
0XQLFLSLR

�
�������� ����� �������� �����$SSURQWDPHQWR�GL�SRQWHJJLR�FRQ�WXERODUL�PHWDOOLFL��VLVWHPD�WXER�JLXQWR���FRPSUHVR�LO

QROR� SHU� L� SULPL� ��� JLRUQL�� UHDOL]]DWR� SHU� LQWHUYHQWL� DG� DOWH]]H� VXSHULRUL� D� P� �����
FRVWLWXLWR� LQ�RSHUD�FRPSUHVR� LO�FDULFR�DO�GHSRVLWR�� LO� WUDVSRUWR�VXO�SRVWR�� OR�VFDULFR� LQ
FDQWLHUH��LO�PRQWDJJLR��L�SLDQDOL�LQ�OHJQR�R�PHWDOOR�LQ�JUDGR�GL�VRSSRUWDUH�LO�FDULFR�GHOOH
PDFFKLQH� RSHUDWULFL� H� GHL� PDWHULDOL� H� FRPXQTXH� GL� FRQVHQWLUH� O
LQVWDOOD]LRQH� GL
PDFFKLQDUL�LGRQHL�DO�VROOHYDPHQWR�GL�PDWHULDOL�LQ�DVVHQ]D�GL�JUX�D�TXDOXQTXH�DOWH]]D�
OH� WDYROH� IHUPD� SLHGH�� L� SDUDSHWWL�� OH� VFDOH� LQWHUQH� GL� FROOHJDPHQWR� WUD� SLDQDOH� H
SLDQDOH��JOL�DQFRUDJJL�DIILQFKp�LO�SRQWHJJLR�VLD�HIILFDFHPHQWH�DVVLFXUDWR�DO�PDQXIDWWR
DOPHQR�LQ�FRUULVSRQGHQ]D�DG�RJQL�GXH�SLDQL�GHOOR�VWHVVR�H�DG�RJQL�GXH�PRQWDQWL��FRQ
GLVSRVL]LRQH� GL� DQFRUDJJLR� D� URPER�� FRPSUHVR� OD� UHGD]LRQH� GHO� 3L�0�8�6��� OD
VHJQDOHWLFD�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�OD�VWUXWWXUD�LQVWDOODWD�QHO�ULVSHWWR
GHOOD�QRUPDWLYD�GL� VLFXUH]]D�YLJHQWH�� HVFOXVR� O
LOOXPLQD]LRQH�� L� WHOL� GL� SURWH]LRQH�H� OH
PDQWRYDQH��PXQLWR�GHOO¶DXWRUL]]D]LRQH�PLQLVWHULDOH�GL�FXL�DOO¶DUW������H�GHO�SURJHWWR�GL
FXL�DOO¶DUW������GHO�'�/JV�����������SHU�RJQL�Pñ�GL�SRQWHJJLR� LQ�RSHUD�PLVXUDWR�GDOOD
EDVH�H�SHU�L�SULPL����JLRUQL�D�GHFRUUHUH�GDOO
XOWLPD]LRQH�GHO�PRQWDJJLR

������� ����� ��������� �����0DQWRYDQD�SDUDVDVVL�D�WXEL�H�JLXQWL�R�SUHIDEEULFDWD�FRQ�WDYROH�LQ�OHJQR�R�PHWDOOLFKH�
FRQ�LQFOLQD]LRQH�D�����H�VSRUJHQ]D�GL�P������GDO�SRQWHJJLR��FRPSUHVR�WUDVSRUWR�GD�H
SHU� LO� GHSRVLWR�� LO� PRQWDJJLR� HG� LO� VXFFHVVLYR� VPRQWDJJLR� HG� RJQL� DOWUR� RQHUH� H
PDJLVWHUR� SHU� GDUH� O¶RSHUD� FRPSLXWD� D� SHUIHWWD� UHJROD� G¶DUWH�� 9DOXWDWD� DO� PHWUR
TXDGUDWR�SHU�WXWWD�OD�GXUDWD�GHL�ODYRUL�

������� ����� �������� �����6FKHUPDWXUD� GL� SRQWHJJL� H� FDVWHOOHWWL�� FRQ� VWXRLH� R� UHWL� GL� TXDOVLDVL� QDWXUD� IRUQLWD� H
SRVWD� LQ� RSHUD� FRQ� RJQL� RQHUH� H� PDJLVWHUR�� PLVXUDWD� SHU� RJQL� Pð� GL� IDFFLD� YLVWD�
9DOXWDWD� SHU� WXWWD� OD� GXUDWD� GHL� ODYRUL� H� FRPSUHVD� OD� PDQXWHQ]LRQH� HG� HYHQWXDOH
VRVWLWX]LRQH�

������� ����� ������� �����5LPR]LRQH� GL� RUGLWXUD� GL� TXDOVLDVL�PDWHULDOH� D� VRVWHJQR� GL� FRQWURVRIILWWL� FRPSUHVR� LO
FDULFR�GHO�PDWHULDOH�GL�ULVXOWD�VXO�FDVVRQH�GL�UDFFROWD��HVFOXVR�LO�WUDVSRUWR�D�ULILXWR�

������ ����� �������� �����6PRQWDJJLR�DG�RSHUD�XOWLPDWD�GL�SRQWHJJLR�GL�FXL�DOOD�YRFH���������FRPSUHVR�LO�FDULFR
LQ� FDQWLHUH�� LO� WUDVSRUWR� H� OR� VFDULFR� DO� GHSRVLWR��� SHU� RJQL�Pñ� GL� SRQWHJJLR� LQ� RSHUD
PLVXUDWR�GDOOD�EDVH

������� ����� ������� �����5LPR]LRQH�GL�FRQWURVRIILWWR�GL�TXDOVLDVL�QDWXUD�H�IRUPD��HVFOXVD�OD�HYHQWXDOH�RUGLWXUD�GL
VRVWHJQR��FRPSUHVR�LO�FDULFR�GHO�PDWHULDOH�GL�ULVXOWD�VXO�FDVVRQH�GL�UDFFROWD��HVFOXVR�LO
WUDVSRUWR�D�ULILXWR�

������� ����� �������� �����6FRPSRVL]LRQH�GL�SLFFROD�RUGLWXUD�H�R�WDYRODWR�LQ�OHJQR��HVFOXVD�OD�JURVVD�DUPDWXUD��
FRPSUHVL� OD� VFHOWD� H� O
DFFDWDVWDPHQWR� GHO� PDWHULDOH� XWLOL]]DELOH� HG� LO� FDULFR� GHO
PDWHULDOH�GL�ULVXOWD�VXO�FDVVRQH�GL�UDFFROWD��HVFOXVR�LO��WUDVSRUWR�D�ULILXWR�

������ ����� �������� �����'HPROL]LRQH�GL� SDYLPHQWL� H� ULYHVWLPHQWL� LQWHUQL� RG� HVWHUQL� TXDOL� SLDVWUHOOH��PDWWRQL� LQ
JUDQLJOLD� GL� PDUPR�� H� VLPLOL�� FRPSUHVL� OD� GHPROL]LRQH� H� OD� ULPR]LRQH� GHOO
HYHQWXDOH
VRWWRVWUDWR� GL� FROODQWH� H�R� GL� PDOWD� GL� DOOHWWDPHQWR� ILQR� DG� XQR� VSHVVRUH� GL� FP� ��
QRQFKp�O
RQHUH�SHU�LO�FDULFR�GHO�PDWHULDOH�GL�ULVXOWD�VXO�FDVVRQH�GL�UDFFROWD��HVFOXVR�LO
WUDVSRUWR�D�ULILXWR�

������ ����� �������� �����'LVPLVVLRQH�GL�ODVWUH�GL�PDUPR�SHU�SDYLPHQWD]LRQL��VRJOLH��GDYDQ]DOL��SHGDWH�HG�DO]DWH
GL� JUDGLQL� H� VLPLOL�� FRPSUHVL� OD� ULPR]LRQH�GHOO
HYHQWXDOH� VRWWRVWUDWR�GL� FROODQWH�H�R�GL
PDOWD�GL�DOOHWWDPHQWR� ILQR�DG�XQR�VSHVVRUH�GL�FP����QRQFKp� O
RQHUH�SHU� LO�FDULFR�GHO
PDWHULDOH�GL�ULVXOWD�VXO�FDVVRQH�GL�UDFFROWD��HVFOXVR�LO�WUDVSRUWR�D�ULILXWR�

������ ����� �������� �����'HPROL]LRQH� GL� PDVVHWWL� GL� PDOWD�� FDOFHVWUX]]L� PDJUL�� JUHWRQDWL� H� VLPLOL�� GL� TXDOVLDVL
VSHVVRUH��FRPSUHVR�LO�FDULFR�GHO�PDWHULDOH�GL�ULVXOWD�VXO�FDVVRQH�GL�UDFFROWD��HVFOXVR�LO
WUDVSRUWR�D�ULILXWR�

������� ����� ������ �����5LPR]LRQH� GL� RSHUH� LQ� IHUUR�� TXDOL� ULQJKLHUH�� JUDWH�� FDQFHOOL�� HFF��� FRPSUHVL
O
DFFDWDVWDPHQWR� GHO� PDWHULDOH� XWLOL]]DELOH� HG� LO� FDULFR� GHO� PDWHULDOH� GL� ULVXOWD� VXO
FDVVRQH� GL� UDFFROWD�� HVFOXVL� LO� WUDVSRUWR� D� ULILXWR� HG� HYHQWXDOL� RSHUH� GL� ULSULVWLQR
FRQQHVVH�

������� ����� �������� �����5LPR]LRQH� GL� LQILVVL� LQWHUQL� RG� HVWHUQL� GL� RJQL� VSHFLH�� LQFOXVL� PRVWUH�� VXFFLHOL�� WHODL�
HFF��� FRPSUHVL� LO� FDULFR� GHO� PDWHULDOH� GL� ULVXOWD� VXO� FDVVRQH� GL� UDFFROWD�� HVFOXVL� LO
WUDVSRUWR�D�ULILXWR�HG�HYHQWXDOL�RSHUH�GL�ULSULVWLQR�FRQQHVVH�

������� ����� ������� �����5LPR]LRQH�GL�WXED]LRQL�GL�VFDULFR��DFTXD��JDV��SOXYLDOL�H�JURQGDLH�GL�TXDOVLDVL�GLDPHWUR
H� WLSR�� FRPSUHVL� LO� FDULFR� GHO�PDWHULDOH� GL� ULVXOWD� VXO� FDVVRQH� GL� UDFFROWD�� HVFOXVR� LO
WUDVSRUWR�D�ULILXWR�H�OH�HYHQWXDOL�RSHUH�GL�ULSULVWLQR�FRQQHVVH�

������� ����� �������� �����5LPR]LRQH� GL� LQWRQDFR� LQWHUQR� RG� HVWHUQR� HVHJXLWR� FRQ� TXDOVLDVL�PH]]R�� FRPSUHVR
O
RQHUH�GHO�FDULFR�GHO�PDWHULDOH�GL�ULVXOWD�VXO�FDVVRQH�GL�UDFFROWD��HVFOXVR�LO�WUDVSRUWR�D
ULILXWR�

������ ����� �������� �����7UDYL�LQ�OHJQR�ODPHOODUH��GL�TXDOVLDVL�OXQJKH]]D�H�VH]LRQH��IRUQLWH�H�SRVWH�LQ�RSHUD�SHU
RVVDWXUD� GL� VRODL�� FRPSUHVL� LO� WDJOLR�� OD� FDUEROLQHDWXUD� R� FDWUDPDWXUD� VXOOH� SDUWL� GD
PXUDUH�� LQFOXVR� LO� WDJOLR�GL� LQFDVWUL�H� IRUL�QHOOH�PXUDWXUH�H� OD�VXFFHVVLYD�VXJJHOODWXUD
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GHJOL�VWHVVL�
������� ����� �������� �����5LPRQWDJJLR� GL� SLFFROD� H� PHGLD� RUGLWXUD� GL� WHWWR�� FRPSUHVL� WXWWL� JOL� RQHUL� SHU� GDUH

O
RSHUD�FRPSOHWD���SHU�RJQL�Pð�GL�FRSHUWXUD�PLVXUDWD�LQ�SURLH]LRQH�RUL]]RQWDOH
������� ����� �������� �����7DYROH�GL�DEHWH�GL�VSHVVRUH�������PP��IRUQLWH�H�SRVWH�LQ�RSHUD�SHU�LPSDOFDWXUD�R�SHU

DSSRJJLR� GHO� PDQWR� GL� WHJROH�� FRPSUHVL� OD� QHFHVVDULD� FKLRGDWXUD� HG� RJQL� RQHUH� H
PDJLVWHUR����SHU�RJQL�Pð�GL�VXSHUILFLH�HIIHWWLYD

��������� ���� �������� �����)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VWUDWR� LPSHUPHDELOL]]DQWH� SHU� FRSHUWXUH�� FRQ� ]DYRUUD
PRELOH� R� ULJLGD�� GD� FRPSXWDUVL� D� SDUWH�� UHDOL]]DWR� FRQ�PDQWR� VLQWHWLFR� LQ� SROLROHILQH
IOHVVLELOH� �732��RWWHQXWR�SHU�FR�HVWUXVLRQH�FRQ� LQVHULPHQWR�GL�YHOR�YHWUR�GD����J�Pð
FRPH� VWDELOL]]DWRUH� GLPHQVLRQDOH�� ,O� PDQWR� VLQWHWLFR� GHYH� HVVHUH� GRWDWR� GL� HOHYDWD
UHVLVWHQ]D�GHOOR�VWUDWR�VXSHULRUH��DL�UDJJL�8�9��HG�DJOL�DJHQWL�DWPRVIHULFL�H�GHOOR�VWUDWR
LQIHULRUH�� � DO� SXQ]RQDPHQWR� HG� DOO
DWWDFFR� GHOOH� UDGLFL�� GHYH� JDUDQWLUH� DGDWWDELOLWj� DL
PRYLPHQWL�VWUXWWXUDOL�HG�DOOD� IOHVVLELOLWj�DOOH�EDVVH� WHPSHUDWXUH�� ,Q�RSHUD�VX�VXSHUILFL
YHUWLFDOL�H�RUL]]RQWDOL�FRQ�VRUPRQWL�GL�DOPHQR���FP�VDOGDWL�SHU��WHUPRIXVLRQH��DSSOLFDWR
D�VHFFR�VX�VXSSRUWR�FRVWLWXLWR�GD�XQR�VWUDWR�GL�VFRUULPHQWR�LQ�JHRWHVVLOH�QRQ�WHVVXWR�GL
WLSRORJLD�H�JUDPPDWXUD�GD�GHILQLUH�HG�DSSHVDQWLPHQWR�SDU]LDOH�RYH�ULFKLHVWR�GDOOD�'�/�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUHVHQWH�SUH]]R�LO�WLUR�LQ�DOWR��JOL�VIULGL��OD�SLDWWLQD�LQ
732�GL�ILVVDJJLR��FKLRGL�H�R�YLWL�SHU�LO�ILVVDJJLR�GHOOD�VWHVVD��L�ULVYROWL�GL�UDFFRUGR�FRQ�OH
SDUHWL�YHUWLFDOL� SHU�XQ
DOWH]]D�PLQLPD�GL� ���FP�DWWHVWDWL� FRQ� LGRQHR�SURILOR� LQ�732�H
VLJLOODWL� FRQ� LGRQHR� VLOLFRQH�� JOL� DFFHVVRUL� �ERFFKHWWRQL�UDFFRUGL� DQJROL�� HWF��� HG� RJQL
DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH� O
RSHUD�FRPSLXWD�D�SHUIHWWD� UHJROD�G
DUWH��VSHVVRUH
����PP

�������� ����� �������� �����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LVRODPHQWR�WHUPR�±�DFXVWLFR�RUL]]RQWDOH�VX�VRODL��SRUWLFDWL�
WHUUD]]H��HFF��� UHDOL]]DWR�FRQ�SDQQHOOL� ULJLGL�GHOOH�GLPHQVLRQL�QRQ� LQIHULRUL�DG���Pð�� LQ
ODQD�GL�YHWUR�LGURUHSHOOHQWH�WUDWWDWD�FRQ�UHVLQD�WHUPRLQGXUHQWH��FRPSUHVR�LO�WLUR�LQ�DOWR
HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O¶RSHUD�FRPSOHWD�D�SHUIHWWD�UHJROD�G¶DUWH��/H
FDUDWWHULVWLFKH� WHFQLFKH� GHL� SDQQHOOL� GRYUDQQR� HVVHUH� OH� VHJXHQWL�� UHVLVWHQ]D� DOOD
FRPSUHVVLRQH�QRQ�LQIHULRUH�D������·������1�Pð�D�VHFRQGD�GHOOR�VSHVVRUH�GL�PP����·
����FRQGXWWLYLWj�WHUPLFD�"�GLFKLDUDWD�D����&�GL�������:��Pð.���VWDELOLWj�GLPHQVLRQDOH� 
���VHFRQGR�OH�SURYH�SUHYLVWH�GDOOH�QRUPH�(1������HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR
SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH��VSHVVRUH�GHO�SDQQHOOR�FP��

������� ����� �������� �����$UFDUHFFL��OLVWHOOL�H�FRUUHQWL�GL�DEHWH�GL�SULPR�DVVRUWLPHQWR��GL�TXDOXQTXH�OXQJKH]]D�H
VH]LRQH� IRUQLWL� H� SRVWL� LQ� RSHUD� SHU� OD� IRUPD]LRQH� GHOOD� SLFFROD� RUGLWXUD� GL� WHWWL�
FRPSUHVL�OD�QHFHVVDULD�FKLRGDWXUD�HG�RJQL�RQHUH�H�PDJLVWHUR�

�������� ����� �������� �����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQWR�GL�FRSHUWXUD�FRQ�WHJROH�PXUDWH�FRQ�PDOWD�EDVWDUGD�
FRPSUHVL�L�SH]]L�VSHFLDOL��OD�IRUPD]LRQH�GL�FROPL��GLDJRQDOL��ERFFKHWWH��HWF��FRPSUHVL�OH
HYHQWXDOL� OHJDWXUH�FRQ� ILOR�GL� IHUUR�]LQFDWR�� OH�RSHUH�SURYYLVLRQDOL�HG�RJQL�DOWUR�RQHUH
HG�DFFHVVRULR��FRQ�WHJROH�WLSR�3RUWRJKHVH��FRSSR�GL�)UDQFLD

������ ����� �������� �����)RUQLWXUD�H� SRVD� LQ�RSHUD�GL� FRQWURVRIILWWR� LQ� FDUWRQJHVVR�GHOOR� VSHVVRUH�GL� ���PP�
FRPSUHVD�OD�VWUXWWXUD�LQ�SURILOL�G¶DFFLDLR�]LQFDWR�GHOOR�VSHVVRUH�PLQLPR�GL������GL�PP�
ILVVDWR�FRQ�YLWL�]LQFDWH�R�IRVIDWDWH�DSSRVLWDPHQWH�VWXFFDWH��L�SHQGLQL�GL�VRVSHQVLRQH��OD
VLJLOODWXUD�GHL�JLXQWL�FRQ�JDU]H�D�QDVWUR�H�VXFFHVVLYD� UDVDWXUD�GHJOL�VWHVVL��H�TXDQWR
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�

��������� ����� �������� �����)RUQLWXUD�H�FROORFD]LRQH�GL�JURQGDLD�GHOOR�VYLOXSSR�QRQ�LQIHULRUH�D����FP�ILQR�D����FP�
FRPSUHVR�]DQFKH�SHU� LO� ILVVDJJLR��VDOGDWXUH�� RSHUH�PXUDULH��PDOWD�RFFRUUHQWH��SH]]L
VSHFLDOL�TXDOL�FXUYH��DQJROL��LQQHVWL�GL�SOXYLDOL�HFF���RJQL�DOWUR�RQHUH�PDJLVWHUR�SHU�GDUH
O
RSHUD�FRPSOHWD�HG�D�SHUIHWWD�UHJROD�G
DUWH��LQ�ODPLHUD�SUHYHUQLFLDWD

��������� ����� �������� �����)RUQLWXUD� H� FROORFD]LRQH� GL� SOXYLDOH� LQ� ODPLHUD� SUHYHUQLFLDWD�� FRPSUHVR� FROODUL� SHU� LO
ILVVDJJLR��HYHQWXDOL�VDOGDWXUH�R�RSHUH�GL� ODWWRQHULD��RSHUH�PXUDULH��PDOWD�RFFRUUHQWH�
SH]]L� VSHFLDOL� TXDOL� FXUYH�� DQJROL� HFF��� RJQL� DOWUR� RQHUH� PDJLVWHUR� SHU� GDUH� O
RSHUD
FRPSOHWD�HG�D�SHUIHWWD�UHJROD�G
DUWH��SHU�GLDPHWUR�GD����PP

�������� ����� ��������� �����5LVDQDPHQWR�GL� VWUXWWXUH� LQWHODLDWH� LQ� FHPHQWR� DUPDWR� SHU� ULFRVWLWX]LRQH� GHOOD�PDOWD
FRSUL� IHUUR� FRQ� FRQVHUYD]LRQH�GHOOD� VH]LRQH�RULJLQDULD�PHGLDQWH�� DVSRUWD]LRQH�GHOOD
SDUWH�GHJUDGDWD�GHO�FDOFHVWUX]]R�FRQ�L�FRQWRUQL�GHOO
LQWHUYHQWR�WDJOLDWL�YHUWLFDOPHQWH�H
SHU� XQD� SURIRQGLWj� FKH� FRQVHQWD� XQ� ULSRUWR� GL� PDOWD� GL� DOPHQR� �� FP� GL� VSHVVRUH�
LUUXYLGLPHQWR� GHOOD� VXSHUILFLH� GHOO
LQWHUYHQWR�� DQFKH� PHGLDQWH� ERFFLDUGDWULFH� R� DOWUL
PH]]L� LGRQHL��SHU� OD�FUHD]LRQH�GL�DVSHULWj�GL� FLUFD���PP��DVSRUWD]LRQH�GHOOD� UXJJLQH
GHOO
DUPDWXUD� H� VXFFHVVLYR� WUDWWDPHQWR� GHOOD� VWHVVD� FRQ�PDOWD� SDVVLYDQWH�� HQHUJLFD
VSD]]RODWXUD�SHU� OD�SXOLWXUD�GHOOD�VXSHUILFLH�G
LQWHUYHQWR�H� ULIDFLPHQWR�GHO�FRSUL� IHUUR
FRQ�PDOWD� WL[RWURSLFD�DQWLULWLUR�� DYHQGR� FXUD�GL� UHDOL]]DUH�XQ� FRSUL� IHUUR�GL� DOPHQR��
FP��SHU�RJQL�Pð�G¶LQWHUYHQWR�H�SHU�L�SULPL���FP�GL�VSHVVRUH

�������� ����� �������� �����0DVVHWWR�GL� VRWWRIRQGR�SHU� SDYLPHQWD]LRQL� LQ� FRQJORPHUDWR� FHPHQWL]LR� SHU� VWUXWWXUH
QRQ�DUPDWH�R� GHEROPHQWH� DUPDWH�� LQ�DPELHQWH� VHFFR� FODVVH�G¶HVSRVL]LRQH�;�� �81,
�������� LQ�DPELHQWH�XPLGR�VHQ]D�JHOR�FODVVH�G¶HVSRVL]LRQH�;&���;&���81,��������
FODVVH�GL�FRQVLVWHQ]D�6��RSSXUH�6���GL�FODVVH�&��������GL�VSHVVRUH�YDULDELOH�GD���FP
D��� FP��GDWR� LQ�RSHUD�D�TXDOVLDVL� DOWH]]D��FRPSUHVR�DGGLWLYL�DHUDQWL�� LO� WLUR� LQ�DOWR�� LO
FDULFR��LO�WUDVSRUWR��OR�VFDULFR��OD�VWHVD�H�OD�OLYHOODWXUD�QRQFKp�RJQL�RQHUH�H�PDJLVWHUR
SHU�GDUH�O¶RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G¶DUWH��FROORFDWR�DOO¶LQWHUQR�GHJOL�HGLILFL

�������� ����� �������� �����0DVVHWWR� GL� VRWWRIRQGR� LVRODQWH� SHU� SDYLPHQWD]LRQL�� FRQIH]LRQDWR� LQ� FRQJORPHUDWR
FHPHQWL]LR�SHU�VWUXWWXUH�QRQ�DUPDWH�R�GHEROPHQWH�DUPDWH�� LQ�DPELHQWH�VHFFR�FODVVH
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G¶HVSRVL]LRQH�;�� �81,� �������� LQ� DPELHQWH� XPLGR� VHQ]D� JHOR� FODVVH�G¶HVSRVL]LRQH
;&���;&���81,���������FODVVH�GL�FRQVLVWHQ]D�6��RSSXUH�6���GL�FODVVH�&��������H�FRQ
�����Pñ� G¶DUJLOOD� HVSDQVD�� GL� VSHVVRUH� YDULDELOH� GD� �� FP� D� �� FP�� GDWR� LQ� RSHUD� D
TXDOVLDVL� DOWH]]D� FRPSUHVR� DGGLWLYL� DHUDQWL�� LO� WLUR� LQ� DOWR�� LO� FDULFR�� LO� WUDVSRUWR�� OR
VFDULFR��OD�VWHVD�H�OD�OLYHOODWXUD�QRQFKp�RJQL�RQHUH�H�PDJLVWHUR�SHU�GDUH�O¶RSHUD�ILQLWD�D
SHUIHWWD�UHJROD�G¶DUWH��UHDOL]]DWR�DOO
LQWHUQR�GHJOL�HGLILFL

�������� ����� �������� �����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LVRODPHQWR�WHUPR�±�DFXVWLFR�RUL]]RQWDOH�VX�VRODL��SRUWLFDWL�
WHUUD]]H��HFF���UHDOL]]DWR�FRQ�SDQQHOOL�ULJLGL�GHOOH�GLPHQVLRQL�QRQ�LQIHULRUL�DG���Pð���LQ
ODQD�GL�YHWUR� LGURUHSHOOHQWH� WUDWWDWD�FRQ� UHVLQD� WHUPRLQGXUHQWH�� ULYHVWLWL� VX�XQD� IDFFLD
FRQ�XQR�VWUDWR�GL�ELWXPH�GL�HOHYDWD�JUDPPDWXUD�DUPDWR�FRQ�XQ�YHOR�GL�YHWUR�H�XQ�ILOP
GL�SROLSURSLOHQH�D�ILQLUH��DO�ILQH�GL�UHQGHUOR�LGRQHR�SHU�O¶DSSOLFD]LRQH�D�FDOGR�GHO�PDQWR
LPSHUPHDELOH��FRPSUHVR�LO�WLUR�LQ�DOWR�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O¶RSHUD
FRPSOHWD� D� SHUIHWWD� UHJROD� G¶DUWH�� /H� FDUDWWHULVWLFKH� WHFQLFKH� GHL� SDQQHOOL� GRYUDQQR
HVVHUH�OH�VHJXHQWL��UHVLVWHQ]D�DOOD�FRPSUHVVLRQH�QRQ�LQIHULRUH�D������·������1�Pð�D
VHFRQGD�GHOOR�VSHVVRUH�GL�PP����·�����FRQGXWWLYLWj� WHUPLFD�"�GLFKLDUDWD�D�����&�GL
������:��Pð.���VWDELOLWj�GLPHQVLRQDOH� ����VHFRQGR�OH�SURYH�SUHYLVWH�GDOOH�QRUPH�(1
������HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�
VSHVVRUH�GHO�SDQQHOOR�FP��

������� ����� �������� �����5HDOL]]D]LRQH� GL� LPSHUPHDELOL]]D]LRQH� FRQWLQXD� PHGLDQWH� DSSOLFD]LRQH� D� IUHGGR� GL
PHPEUDQD�PRQRFRPSRQHQWH��LQ�HPXOVLRQH�DFTXRVD��D�EDVH�GL�UHVLQH�HODVWRPHULFKH�
SLJPHQWDWD� H� UHVLVWHQWH� DO� ULVWDJQR� G
DFTXD�� /D� PHPEUDQD� GRYUj� HVVHUH� SRVWD� LQ
RSHUD� D� GXH� PDQL� SUHYLD� SXOL]LD� H� ULSULVWLQR� GHOOH� SHQGHQ]H� GHO� VRODLR� GD
LPSHUPHDELOL]]DUH��6XOOD�SULPD�PDQR�DQFRUD�IUHVFD�GRYUj�HVVHUH�FROORFDWR�XQR�VWUDWR
GL�WHVVXWR�QRQ�WHVVXWR�GHOOD�JUDPPDWXUD�GL�����J�Pð�FRQ�VRYUDSSRVL]LRQH�GL�DOPHQR
����PP�� ,O� SUH]]R� q� FRPSUHQVLYR� GL� RJQL� DOWUR� RQHUH� H�PDJLVWHUR� SHU� GDUH� O
RSHUD
FRPSOHWD�H�D�SHUIHWWD�UHJROD�G
DUWH�

����� ����� ��������� �����)RUQLWXUD��WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�LQ�SLDVWUHOOH�GL�.OLQNHU�FHUDPLFR
LQ� PRQRFRWWXUD�� QRQ� DVVRUEHQWH�� QRQ� JHOLYR�� GL� ��� VFHOWD�� FRQ� VXSHUILFLH� JUH]]D
ILDPPDWD��LQ�RSHUD�FRQ�FROODQWL�R�PDOWD�FHPHQWL]LD�GRVDWD�LQ�SDUWL�XJXDOL�GL�FHPHQWR�H
VDEELD� H�R� VSLDQDWD� GL�PDOWD� ILQH� WLUDWD� D� UHJROR� HVFOXVR� LO� VRWWRIRQGR�� FRPSUHVR� OD
ERLDFFDWXUD�FRQ�SURGRWWR�VSHFLDOH�SHU�OD�VWXFFDWXUD�H�OD�VLJLOODWXUD�GHL�JLXQWL�

������� ����� �������� �����)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDWWLVFRSD� SHU� SLDVWUHOOH� GL� FHUDPLFD� GL� ��� VFHOWD
FODVVLILFDELOL� QHO�*UXSSR�%�� FRQIRUPHPHQWH� DOOD� QRUPD�81,�(1���� H� ULVSRQGHQWH� D
WXWWL� L� UHTXLVLWL� ULFKLHVWL� GDOOD� QRUPD� 81,� (1� ����� FRQ� VPDOWDWXUD� WRWDOPHQWH
LQDVVRUEHQWH�H�SULYD�G¶LPSXULWj�GL�VSHVVRUH�QRQ�LQIHULRUH�D�����PP�H�GL�FRORUH�D�VFHOWD
GHOOD�'�/���(
�FRPSUHVD�QHO�SUH]]R�OD�PHVVD�LQ�RSHUD�FRQ�DGHJXDWR�DGHVLYR�R�PDOWD
FHPHQWL]LD� SHU� SLDVWUHOOH� FHUDPLFKH�� OD� VLJLOODWXUD� GHL� JLXQWL� FRQ� LGRQHR� SURGRWWR�
QRQFKp�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH��DG
HVFOXVLRQH� VROR� GHJOL� HYHQWXDOL� SH]]L� VSHFLDOL� GD� FRPSHQVDUVL� D� SDUWH�� /H
FDUDWWHULVWLFKH� WHFQLFKH� GHEERQR� HVVHUH� DFFHUWDWH� H� GRFXPHQWDWH� GDOOD� '�/�
EDWWLVFRSD�GL�FDPSLJLDQH�WLSR�6SDGDIRUD

�������� ����� ��������� �����)RUQLWXUD�H� SRVD� LQ�RSHUD�GL� LQWRQDFR� WUDVSLUDQWH� UHDOL]]DWR� FRQ�PDOWD�GL� SXUD�FDOFH
LGUDXOLFD� FHUWLILFDWD� 1+/� ����� SR]]RODQD� QDWXUDOH� HG� LQHUWL� GL� VDEELD� FDOFDUHD
GRORPLWLFD� H� VLOLFHD�� DYHQWH� FXUYD� JUDQXORPHWULFD� ILQR� D� ���� PP�� SHU� UHVWDXUL� H
UHFXSHUL�DUFKLWHWWRQLFL��GHOOR�VSHVVRUH� ILQLWR�QRQ�VXSHULRUH�D����PP��FRVWLWXLWR�GD�XQ
SULPR� VWUDWR� �DUULFFLDWXUD�� GL� �� ·� ��PP� GD�DSSOLFDUH� D� FD]]XROD�� XQ� VHFRQGR� VWUDWR
�FRUSR��GHOOR�VSHVVRUH�QRQ� LQIHULRUH�D����PP�GD�DSSOLFDUH�D�IUDWD]]R�WUD�SUHGLVSRVWL
VHVWL�� ,O� WXWWR� GDWR� LQ�RSHUD�VX�SDUHWL� YHUWLFDOL�RG�RUL]]RQWDOL�� FRPSUHVR� O¶RQHUH�SHU� OD
IRUPD]LRQH�GL�VSLJROL�H�DQJROL��H�TXDOXQTXH�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O¶RSHUD
FRPSOHWD�D�SHUIHWWD�UHJROD�G¶DUWH��SHU�LQWHUQL

�������� ����� ��������� �����)RUQLWXUD�H�SRVD� LQ�RSHUD�GL� VWUDWR�GL� ILQLWXUD� FRQ� LQWRQDFR� WUDVSLUDQWH� FRPSRVWD�GD
PDOWD�DG�DOWLVVLPD�SRURVLWj�H�WUDVSLUDELOLWj�D�EDVH�GL�SXUD�FDOFH�LGUDXOLFD�QDWXUDOH�1+/
�����SR]]RODQD�H[WUDILQH��VDEELD�VLOLFHD�H�FDOFDUL�GRORPLWLFL�FRQ�FXUYD�JUDQXORPHWULFD
GD�����·���PP�SHU�UHVWDXUL�H�UHFXSHUL�DUFKLWHWWRQLFL��GHOOR�VSHVVRUH�ILQLWR�QRQ�VXSHULRUH
D���PP��VWHVR�LQ�RSHUD�D�GXH�ULSUHVH�FRQ�ILQLWXUD�ILQH�IUDWD]]DWD��,O�WXWWR�GDWR�LQ�RSHUD
VX�SDUHWL�YHUWLFDOL�RG�RUL]]RQWDOL��FRPSUHVR�O¶RQHUH�SHU�OD�IRUPD]LRQH�GL�VSLJROL�H�DQJROL�
H� TXDOXQTXH� DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH� O¶RSHUD� FRPSOHWD� D� SHUIHWWD� UHJROD
G¶DUWH��SHU�LQWHUQL

������ ����� ��������� �����7LQWHJJLDWXUD�SHU� LQWHUQL�FRQ�SLWWXUD� WUDVSLUDQWH�D�EDVH�GL�JUDVVHOOR�GL�FDOFH�QDWXUDOH�
DWRVVLFD� DQWLPXIID� HG� DQWLFRQGHQVD�� LGRQHD� DQFKH� QHJOL� LQWHUYHQWL� ELRHGLOL� H� QHO
UHVWDXUR�GL� HGLILFL�G¶HSRFD�H�PRQXPHQWDOL��/D�SLWWXUD�GRYUj�JDUDQWLUH�XQD� UHVLVWHQ]D
DOOD� GLIIXVLRQH� GHO� YDSRUH� 6G�  � ������ �FRQ� VSHVVRUH� GL� ���� PLFURQ��� SHUPHDELOLWj
DOO¶DFTXD�Z� ������ �NJ�Pð
�K� ������ HG�RWWLPD� UHVLVWHQ]D�DJOL� DOFDOL��'DWD� LQ�RSHUD�VX
VXSHUILFL�RUL]]RQWDOL�R�YHUWLFDOL��UHWWH�R�FXUYH��DSSOLFDWD�D�SHQQHOOR�R�D�UXOOR�LQ�GXH�PDQL�
SUHYLD�SXOLWXUD��VSROYHUDWXUD�H�VXFFHVVLYR�WUDWWDPHQWR�GHOOH�VXSHUILFL�FRQ�LGRQHR�IRQGR
LVRODQWH�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�SHUIHWWD�UHJROD�G
DUWH�

����� ���� ��������� �����)RUQLWXUD�H� FROORFD]LRQH�GL� SRUWD� LQWHUQD� FLHFD� R� FRQ� ULTXDGUL� D� YHWUL�� DG� XQR� R�GXH
EDWWHQWL��FRVWLWXLWD�GD�WHODLR�PDHVWUR�LQ�PRJDQR�GL�VH]LRQH�PLQLPD��[��FP�ILVVDWR�FRQ
YLWL�LQ�RWWRQH�DO�FRQWUR�WHODLR� LQ�DEHWH�GHOOR�VSHVVRUH�GL�����FP��DQFRUDWR�FRQ�]DQFKH
DOOH�PXUDWXUH��SDUWL�PRELOL�FRQ� LQWHODLDWXUH�GL�DEHWH�GHOOD�VH]LRQH�PLQLPD�GL��[��FP�
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VWUXWWXUD�FHOOXODUH�FRQ�OLVWHOOL�GL�DEHWH�IRUPDQWL�ULTXDGUL�FRQ�ODWR�QRQ�VXSHULRUH�D���FP�
ULYHVWLWD�VXOOH�GXH�IDFFH�PHGLDQWH�IRJOL�GL�FRPSHQVDWR�GL�PRJDQR�GHOOR�VSHVVRUH�QRQ
LQIHULRUH�D� ��PP�� LO� WXWWR� LQ� RSHUD� FRQ� OLVWHOOL� FRSUL� ILOR� H� FRPSOHWD� GL� WUH� FHUQLHUH� LQ
RWWRQH�GL�OXQJKH]]D�QRQ�LQIHULRUH�D���FP��HVFOXVR�YHWUR�VWDPSDWR��VH�SUHVFULWWR��LGRQHD
VHUUDWXUD�DG�LQFDVVR�FRQ�FKLDYH��DFFHVVRUL��PDQLJOLH�GL�RWWRQH�FRPSUHVD�IHUUDPHQWD�GL
WUDWWHQXWD��RSHUH�PXUDULH�� OXFLGDWXUD�GHOOH�SDUWL� LQ�YLVWD�HG� RJQL�DOWUR�RQHUH�SHU�GDUH
O
LQILVVR�LQ�RSHUD�D�SHUIHWWD�UHJROD�G
DUWH�

��������� ����� ��������� �����)RUQLWXUD�� WUDVSRUWR�H�PHVVD� LQ�RSHUD�GL�VLVWHPD�D�FDSSRWWR�PLQHUDOH� UHDOL]]DWR�FRQ
WHUPRLQWRQDFL�� DYHQWL� FDUDWWHULVWLFKH� GHXPLGLILFDQWL� H� IRQRDVVRUEHQWL�� PDFURSRURVR�
FRVWLWXLWL�GD�SUHPLVFHODWR�GL�FDOFH�LGUDXOLFD�QDWXUDOH�1+/����������DOOHJJHULWR�D�EDVH�GL
VXJKHUR�� VLOLFH� DPRUID� HVSDQVD�� SHUOLWH� H� SRPLFH� FRPELQDWL� LQ� LGRQHD� FXUYD
JUDQXORPHWULFD�� R� SHUOH� YHUJLQL� GL� SROLVWHUHQH�HVSDQVR�� R� SR]]RODQD�DPRUID� H� LQHUWL
PLQHUDOL��R�ERWWLFLQR��FDROLQR��FDVHLQD�FDOFLFD��VDOH�GL�9LFK\��FDUERQDWR�GL�FDOFLR��DFLGR
WDUWDULFR��VDOL�GL�DPPRQLR��FRQ�SURSULHWj�DQWLEDWWHULFKH��WUDVSLUDQWH��SHU�OD�SUHYHQ]LRQH
GHOOD�IRUPD]LRQH�GL�PXIIH�H�FRQGHQVH��LVRODPHQWR�WHUPLFR�ODPEGD�FRPSUHVR�IUD������
:�P.� H� ������ :�P.�� GRWDWR� GL� FHUWLILFD]LRQL� VXO� FRQWHQXWR� GL� PDWHULDOH� ULFLFODWR
�SUH�FRQVXPR� H� SRVW�FRQVXPR�� H� VXOOH� HPLVVLRQL� GL� FRPSRVWL� RUJDQLFL� YRODWLOL�
FRPSUHVD� OD� SRVD� SUHOLPLQDUH� GL� DSSRVLWR� ULQ]DIIR� GL� DJJUDSSR� WUDVSLUDQWH�� OD� SRVD
RJQL��� FP�GL� VSHVVRUH�GL� DSSRVLWD� UHWH� SRUWDLQWRQDFR� LQ� ILEUD�GL� YHWUR�GHO� SHVR�QRQ
LQIHULRUH� D� ���� JU�Pð�� GDWR� D�PDFFKLQD� FRQ� DSSRVLWH� LQWRQFDWULFL�� FRPSUHVR� VIULGL� H
TXDQW¶DOWUR�QHFHVVDULR�SHU�JDUDQWLUH�OH�SUHVWD]LRQL�WHUPLFKH�GL�SURJHWWR���&RQ�ILQLWXUD�D
EDVH�GL�SLWWXUH�IRWRFDWDOLWLFKH�DQFKH�D�EDVH�QDQRWHFQRORJLFKH�6SHVVRUH�FP��

����� ����� ������� �����,QWRQDFR� FLYLOH� SHU� HVWHUQL� GHOOR� VSHVVRUH� FRPSOHVVLYR� QRQ� VXSHULRUH� D� ���� FP�
FRVWLWXLWR�GD�XQ�SULPR�VWUDWR�GL� ULQ]DIIR�H�GD�XQ�VHFRQGR�VWUDWR�VHVWLDWR�H� WUDYHUVDWR
FRQ�PDOWD�EDVWDUGD�DGGLWLYDWD�FRQ� LGURIXJR��GRVDWD�FRQ�����·�����NJ��GL�FHPHQWR�H
����NJ�GL�FDOFH�JUDVVD�SHU�RJQL�PHWUR�FXER�GL�VDEELD��LO�WXWWR�GDWR�VX�SDUHWL�YHUWLFDOL�RG
RUL]]RQWDOL��FRPSUHVR�O¶RQHUH�SHU�VSLJROL�H�DQJROL��HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU
GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�

������� ����� �������� �����6WUDWR� GL� ILQLWXUD� SHU� HVWHUQL� VX� VXSHUILFL� JLj� LQWRQDFDWH� FRQ� PDOWD� GL� ULYHVWLPHQWR
PRQRVWUDWR�FRORUDWD� LQ�PDVVD��D�EDVH�GL�FDOFH�QDWXUDOH��FHPHQWL�H� LQVHUL�VHOH]LRQDWL�
FHUWLILFDWL� D� QRUPD�81L�(1� �������DYHQWL� FRHIILFLHQWL� GL� SHPHDELOLWj� DO� YDSRUH� ��QRQ
LQIHULRUH� D� �� H� UHVLVWHQ]D� D� FRPSUHVVLRQH�QRQ� LQIHULRUH� D� �� 1�PPð�� 'DWR� VX� SDUHWL
YHUWLFDOL� RG� RUL]]RQWDOL�� D� PDQR� R� FRQ� LQRWQDFDWULFH�� FRPSUHVR� O¶RQHUH� SHU� VSLJROL� H
DQJROL��HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�
QHL�FRORUL�IRUWL�SHU���FP�GL�VSHVVRUH

������ ����� ������� �����7LQWHJJLDWXUD� SHU� HVWHUQL� FRQ� SLWWXUD� D� EDVH� GL� VLOLFDWL� GL� SRWDVVLR�� GL� HOHYDWD
SHUPHDELOLWj�DO�YDSRUH�DFTXHR�H�UHVLVWHQ]D�DJOL�DJHQWL�DWPRVIHULFL��D�VXSHUILFLH�RSDFD�
'DWD�LQ�RSHUD�VX�VXSHUILFL�RUL]]RQWDOL�R�YHUWLFDOL��UHWWH�R�FXUYH��DSSOLFDWD�D�SHQQHOOR�R�D
UXOOR�LQ�GXH�PDQL��SUHYLD�SXOLWXUD��VSROYHUDWXUD�H�VXFFHVVLYR�WUDWWDPHQWR�GHOOH�VXSHUILFL
FRQ�LGRQHR�IRQGR�LVRODQWH�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�SHUIHWWD
UHJROD�G
DUWH�

�������� ����� �������� �����)RUQLWXUD�H�FROORFD]LRQH�GL� ODVWUH�GL�PDUPR�GL�RWWLPD�TXDOLWj�GHOOR�VSHVVRUH�GL���FP�
FRQ� VXSHUILFL� D� FRVWH� LQ� YLVWD� OHYLJDWH�� SRVWH� LQ� RSHUD� FRQ�PDOWD� EDVWDUGD� R� LGRQHL
FROODQWL�� SUHYLR� OLYHOODPHQWR� GHO� SLDQR�GL� SRVD� HG� HVHFX]LRQH� GL� RJQL� RSHUD�PXUDULD
QHFHVVDULD��VWXFFDWXUD�H�VWLODWXUD�GHL�JLXQWL�VX�VXSHUILFL�RUL]]RQWDOL�H�YHUWLFDOL�HVFOXVH
OH� SDYLPHQWD]LRQL�� FRPSUHVH� ]DQFKH� GL� DQFRUDJJLR� R� SHUQL� GL� ILVVDJJLR�� O
HYHQWXDOH
SUHGLVSRVL]LRQH�R�HVHFX]LRQH�GL� IRUL�SHU�LO�ILVVDJJLR�� OD�SXOLWXUD�HG�RJQL�DOWUR�RQHUH�H
PDJLVWHUR� SHU� GDUH� O
RSHUD� FRPSOHWD� D� SHUIHWWD� UHJROD� G
DUWH�� ERWWLFLQR�� WUDYHUWLQR� H
VLPLOL

������� ���� ��������� �����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VHUUDPHQWL�HVWHUQL�UHDOL]]DWL�FRQ�SURILOL�HVWUXVL�G
DOOXPLQLR
OHJD�������81,�(1���������D�WDJOLR�WHUPLFR��VH]LRQH�PP����·�����YHUQLFLDWL�D�SROYHUH�
FRORUH�VWDQGDUG�5$/�������/D�YHUQLFLDWXUD�GRYUj�SRVVHGHUH�OH�SURSULHWj�SUHYLVWH�GDOOD
QRUPD�81,�(1����������$OWUL� WLSL�GL�YHUQLFLDQWL�VDUDQQR�DPPHVVL�SXUFKp�OR�VSHVVRUH
GHO�ILOP�GL�YHUQLFH�VLD�LGRQHR�DO�WLSR�SURGRWWR�VFHOWR�H�DOOD�WHFQRORJLD�G
DSSOLFD]LRQH�LQ
DFFRUGR�FRQ�OD�QRUPD�81,�������,O�VLVWHPD�GL�WHQXWD�GHOO
DFTXD�GRYUj�HVVHUH�D�JLXQWR
DSHUWR��,�SURILOL�GRYUDQQR�DYHUH�VH]LRQL�DGHJXDWH�D�JDUDQWLUH�DO�VHUUDPHQWR�OH�VHJXHQWL
SUHVWD]LRQL��FODVVH�GL�SHUPHDELOLWj�DOO
DULD����81,�(1���������FODVVH�GL�WHQXWD�DOO
DFTXD
�$� �81,� (1� �������� FODVVH� GL� UHVLVWHQ]D� DO� YHQWR� �� �81,� (1� �������� WUDVPLWWDQ]D
WHUPLFD�FRPSOHVVLYD�8��FDOFRODWD�VHFRQGR� LO�SURFHGLPHQWR�SUHYLVWR�GDOOD�QRUPD�81,
(1���������QRQ�VXSHULRUH�DL�YDORUL�OLPLWH�LPSRVWL�SHU�]RQD�FOLPDWLFD�VHFRQGR�TXDQWR
LQGLFDWR�QHL�'�/JV���������H�V�P�L� ��PDUFDWXUD�&(�VHFRQGR�81,�(1���������� ,QROWUH
GRYUj� JDUDQWLUH� XQ� LVRODPHQWR� DFXVWLFR� VHFRQGR� TXDQWR� LQGLFDWR� GDO� '�3�&�0�
SXEEOLFDWR�LQ�*�8��GHO�����������,�VHUUDPHQWL�GRYUDQQR�HVVHUH�FRPSOHWL�GL��JXDUQL]LRQL
LQ� (3'0� R� QHRSUHQH�� WXWWL� JOL� DFFHVVRUL� GL�PRYLPHQWD]LRQH� FRPH� LQGLFDWR� SHU� RJQL
WLSRORJLD�GL�VHUUDPHQWR��FRQWURWHODL�LQ�SURILOR�G
DFFLDLR�]LQFDWR�FRPSUHVR�SRVD�LQ�RSHUD
H�RSHUH�PXUDULH�SHU�OD�IRUPD]LRQH�GHOOH�VHGL�GL�DOORJJLR�GHL�VHUUDPHQWL��6RQR�LQFOXVL�OD
IRUQLWXUD� H� SRVD� LQ� RSHUD� GHL� YHWUL�� $G� DQWD�ULEDOWD� �DFFHVVRUL�� PHFFDQLVPR� SHU� OD
PDQRYUD�H�PRYLPHQWD]LRQH�GHOOD�GRSSLD�DSHUWXUD��PDQLJOLD�FUHPRQHVH��GLVSRVLWLYR�GL
VLFXUH]]D� FRQWUR� OD� IDOVD�PDQRYUD�� FHUQLHUH� H� DVWH� G¶DUUHVWR����6XSHUILFLH�PLQLPD� GL
PLVXUD]LRQH�Pð������SHU�VLQJROR�EDWWHQWH�R�DQWD�DQFKH�VFRUUHYROH��FRQ� WUDVPLWWDQ]D
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WHUPLFD� FRPSOHVVLYD� QRQ� VXSHULRUH� D� ���� :��Pð�.�� FRQ� YHWUR� FDPHUD� ������ DOWD
HIILFLHQ]D�FRQ�DUJRQ

�������� ����� �������� �����)RUQLWXUD� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� WXED]LRQH� GL� UDPH� FUXGR� JUHHQ� D� QRUPD�(1
�������� LQ� FRPPHUFLR� LQ� URUROL� H� YHUJKH�HVHQWH� GD� GLIHWWWL� GL� SURGX]LRQH� H� D� EDVVR
FRQWHQXWR�GL�UHVLGXL�VROXELOL�H�QRQ�VROXELOL�DO�GL�VRWWR�GHL�OLPLWL�LPSRVWL�GDOOD�QRUPDWLYD
GL� ULIHULPHQWR�� GL� IDFLOH� SRVD� LQ� RSHUD� SHU� OD� IDFLOLWj� GL� FXUYDWXUD�� VYDVDPHQWR� H
ERUGDWXUD��LGRQHR�SHU�LPSLHJKL�FRQ�IOXLGL�UHIULJHUDQWL�HFRORJLFL�5���&��5���$��HFF��LQ
LPSLDQWL� FLYLOL� HG� LQGXVWULDOL� D� JDV� HG� DSSOLFD]LRQL� VSHFLDOL� GL� UHIULJHUD]LRQH� H
FRQGL]LRQDPHQWR�� 6RQR� DOWUHVu� FRPSUHVL�� OD� IRUPD]LRQH� GHOOH� RSHUD]LRQL� GL
VYDVDPHQWR� H�R� ERUGDWXUD� SHU� OH� JLXQ]LRQL�� O
HVHFX]LRQH� GHOOH� VWHVVH� PHGLDQWH
VDOGDWXUD�H�R� DWWUH]]R� FRQ�VLVWHPD�GL� SUHVVDWXUD�H�R� EORFFR�DXWRPDWLFR�� L� WDJOL� H�JOL
VIULGL�� O
HVHFX]LRQH�GHOOH�SURYH� LGUDXOLFKH�� LO� ODYDJJLR� H� OD�GLVLQIH]LRQH�� HG�RJQL�DOWUR
RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�FRPSOHWD�D�SHUIHWWD�UHJROD�G
DUWH��SHU�GLDPHWUR�LQ
PP��������LQ�SROOLFL�����
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¼����������7RWDOH�/DYRUL�0XQLFLSLR
¼���������&RVWR�0DQRGRSHUD
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