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$UW� � �&RVWLWX]LRQH H GHQRPLQD]LRQH�

(
 FRVWLWXLWD� DL VHQVL GHOOD /HJJH ��������� FRQ VHGH QHO

FRPXQH GL 6LUDFXVD OD 6RFLHWj FRRSHUDWLYD VRFLDOH D PXWXDOLWj

SUHYDOHQWH GHQRPLQDWD ³3DOPDUHV 6RFLHWj FRRSHUDWLYD VRFLDOH´�

$OOD &RRSHUDWLYD� SHU TXDQWR QRQ SUHYLVWR GDO WLWROR 9, GHO

FRGLFH FLYLOH H GDOOH OHJJL VSHFLDOL VXOOD FRRSHUD]LRQH� VL

DSSOLFDQR� LQ TXDQWR FRPSDWLELOL� OH QRUPH VXOOH VRFLHWj D

UHVSRQVDELOLWj OLPLWDWD�

/D &RRSHUDWLYD SRWUj LVWLWXLUH� FRQ GHOLEHUD GHOO
2UJDQR

DPPLQLVWUDWLYR� VHGL VHFRQGDULH� VXFFXUVDOL� DJHQ]LH H

UDSSUHVHQWDQ]H DQFKH DOWURYH�

$UW� � �'XUDWD�

/D &RRSHUDWLYD KD GXUDWD ILQR DO �� GLFHPEUH ���� H SRWUj

HVVHUH SURURJDWD FRQ GHOLEHUD]LRQH GHOO
$VVHPEOHD� VDOYR LO

GLULWWR GL UHFHVVR SHU L VRFL GLVVHQ]LHQWL�

7,72/2 ,,

6&232 � $77,9,7$


$UW� � �6FRSR PXWXDOLVWLFR�

/D &RRSHUDWLYD� FRQIRUPHPHQWH DOO
DUW� � GHOOD /HJJH ���������

QRQ KD VFRSR GL OXFUR H VL SURSRQH GL SHUVHJXLUH O
LQWHUHVVH

JHQHUDOH GHOOD FRPXQLWj DOOD SURPR]LRQH XPDQD H
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DOO
LQWHJUD]LRQH VRFLDOH GHL FLWWDGLQL VYLOXSSDQGR IUD HVVL OR

VSLULWR PXWXDOLVWLFR H VROLGDULVWLFR PHGLDQWH�

D� OD JHVWLRQH GL VHUYL]L VRFLRVDQLWDUL HG HGXFDWLYL�

E� OR VYROJLPHQWR GL DWWLYLWj GLYHUVH� DJULFROH� LQGXVWULDOL�

FRPPHUFLDOL R GL VHUYL]L ILQDOL]]DWH DOO
LQVHULPHQWR

ODYRUDWLYR GL SHUVRQH VYDQWDJJLDWH GL FXL DOO
DUW� � GHOOD

OHJJH �������

/D FRRSHUDWLYD VL FRQILJXUD SHUWDQWR FRPH FRRSHUDWLYD VRFLDOH

D VFRSR SOXULPR�

O
DWWLYLWj GL JHVWLRQH GHL VHUYL]L VRFLRVDQLWDUL HG HGXFDWLYL

q FRQQHVVD FRQ TXHOOD GL DYYLDPHQWR DO ODYRUR GL VRJJHWWL

VYDQWDJJLDWL�

/D &RRSHUDWLYD� LQROWUH� q UHWWD H GLVFLSOLQDWD VHFRQGR LO

SULQFLSLR GHOOD PXWXDOLWj VHQ]D ILQL GL VSHFXOD]LRQH SULYDWD

HG KD DQFKH SHU VFRSR TXHOOR GL RWWHQHUH WUDPLWH OD JHVWLRQH

LQ IRUPD DVVRFLDWD FRQWLQXLWj GL RFFXSD]LRQH ODYRUDWLYD H OH

PLJOLRUL FRQGL]LRQL HFRQRPLFKH� VRFLDOL H SURIHVVLRQDOL SHU L

VRFL ODYRUDWRUL�

/D &RRSHUDWLYD SXz VYROJHUH OD SURSULD DWWLYLWj DQFKH FRQ

WHU]L�

$ QRUPD GHOOD OHJJH � $SULOH ���� Q���� H VXFFHVVLYH

PRGLILFD]LRQL H LQWHJUD]LRQL� LO VRFLR ODYRUDWRUH VWDELOLVFH

VXFFHVVLYDPHQWH DOO
LQVWDXUD]LRQH GHO UDSSRUWR DVVRFLDWLYR XQ

XOWHULRUH UDSSRUWR GL ODYRUR� LQ IRUPD VXERUGLQDWD R DXWRQRPD�

R LQ TXDOVLDVL DOWUD IRUPD� FRQVHQWLWD GDOOD OHJLVOD]LRQH
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YLJHQWH� FRPSUHVR LO UDSSRUWR GL DVVRFLD]LRQH LQ

SDUWHFLSD]LRQH� FRQ FXL FRQWULEXLVFH FRPXQTXH DO

UDJJLXQJLPHQWR GHOOR VFRSR VRFLDOH�

$UW� � �$WWLYLWj VRFLDOH�

/D FRRSHUDWLYD VL SURSRQH LQ SDUWLFRODUH FRQ ILQH PXWXDOLVWLFR

H VHQ]D ILQH VSHFXODWLYR GL IRUQLUH DG (QWL SXEEOLFL H

SULYDWL� H�R SULYDWL FLWWDGLQL VHUYL]L H DWWLYLWj HGXFDWLYH�

VRFLR HGXFDWLYH� VRFLR DVVLVWHQ]LDOL� VRFLR VDQLWDULH�

PRWRULH� ULDELOLWDWLYH� DVVLVWHQ]LDOL HG DXVLOLDULH GL

VXSSRUWR DJOL VWHVVL VHUYL]L�

3HU IDU FLz OD FRRSHUDWLYD VL SURSRQH GL VYROJHUH DWWLYLWj

ILQDOL]]DWH DO UHFXSHUR HG DOOD TXDOLILFD]LRQH XPDQD� PRUDOH�

FXOWXUDOH� SURIHVVLRQDOH HG LQ SDUWLFRODUH DOO
LQVHULPHQWR

VRFLDOH H ODYRUDWLYR GHOOH SHUVRQH VYDQWDJJLDWH GL FXL DOOD

OHJJH �������

&RQVLGHUDWD O
DWWLYLWj PXWXDOLVWLFD GHOOD 6RFLHWj� FRVu FRPH

GHILQLWD SUHFHGHQWHPHQWH� QRQFKp L UHTXLVLWL H JOL LQWHUHVVL

GHL VRFL FRPH SL� ROWUH GHWHUPLQDWL� OD &RRSHUDWLYD VL

SURSRQH�

$� /D JHVWLRQH GL VHUYL]L VRFLRVDQLWDUL HG HGXFDWLYL HG LQ

SDUWLFRODUH�

�� *HVWLRQH GL FHQWUL GLXUQL H�R UHVLGHQ]LDOL HG DOWUH

VWUXWWXUH FRQ FDUDWWHUH DQLPDWLYR H ILQDOL]]DWH

DOO
DFFRJOLHQ]D� DOOD VRFLDOL]]D]LRQH H DO PLJOLRUDPHQWR GHOOD

TXDOLWj GHOOD YLWD� QRQFKp DOWUH LQL]LDWLYH SHU LO WHPSR
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OLEHUR� OD FXOWXUD HG LO WXULVPR VRFLDOH�

�� 3URPR]LRQH H RUJDQL]]D]LRQH GL DWWLYLWj GL

VHQVLELOL]]D]LRQH HG DQLPD]LRQH GHOOD FRPXQLWj ORFDOH HQWUR

FXL RSHUD� H ULYHQGLFD]LRQH GHOO
LPSHJQR GHOOH ,VWLWX]LRQL D

IDYRUH GHOOH SHUVRQH GHEROL H VYDQWDJJLDWH H GL DIIHUPD]LRQH

GHL ORUR GLULWWL DO ILQH GL UHQGHUOD SL� FRQVDSHYROH H

GLVSRQLELOH DOO
DWWHQ]LRQH H DOO
DFFRJOLHQ]D GHOOH SHUVRQH LQ

VWDWR GL ELVRJQR�

�� SURPR]LRQH� JHVWLRQH HG RUJDQL]]D]LRQH GL DWWLYLWj GL

IRUPD]LRQH H FRQVXOHQ]D QHOOH PDWHULH UHODWLYH DOO
DWWLYLWj

VRFLDOH�

�� *HVWLRQH H SURPR]LRQH GL DWWLYLWj H VHUYL]L GL DFFRJOLHQ]D�

FXVWRGLD H VRFLDOL]]D]LRQH SHU EDPELQL H DGROHVFHQWL DQFKH

SRUWDWRUL GL KDQGLFDS ILVLFR H�R SVLFKLFR D FDUDWWHUH

GRPLFLOLDUH� RSSXUH HQWUR FHQWUL GL VHUYL]LR DSSRVLWDPHQWH

DOOHVWLWL� R PHVVL D GLVSRVL]LRQH GD HQWL SXEEOLFL H SULYDWL�

QRQFKq JHVWLRQH GL FRPXQLWj DOORJJLR H FRPXQLWj HGXFDWLYH�

DVVLVWHQ]LDOH LQ IDYRUH GL PLQRUL D ULVFKLR H GL PLQRUL

VRWWRSRVWL D SURYYHGLPHQWL GHOO
$XWRULWj *LXGL]LDULD�

�� 5HDOL]]DUH� JHVWLUH FHQWUL UHVLGHQ]LDOL H�R VHPL�

UHVLGHQ]LDOL� VRFLR�HGXFDWLYL� WHUDSHXWLFL H GL

ULDELOLWD]LRQH� FHQWUL GLXUQL� FHQWUL GL ULWURYR� FLUFROL

ULFUHDWLYL� FRPXQLWj DOORJJLR� FDVH IDPLJOLH� FDVH GL ULSRVR�

FDVH�DOEHUJR� UHVLGHQ]H VDQLWDULH DVVLVWHQ]LDOL� FDVH

SURWHWWH� FHQWUL H VHUYL]L GL DFFRJOLHQ]D� LQ IDYRUH GL WXWWH
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OH FDWHJRULH GL VYDQWDJJLR VRFLDOH� QRQFKq FDVH GL DFFRJOLHQ]D

H FDVH SURWHWWH SHU JHVWDQWL� UDJD]]H PDGUL H GRQQH LQ

GLIILFROWj LWDOLDQH H VWUDQLHUH� DQ]LDQL DXWRVXIILFLHQWL H

QRQ� FRPXQLWj DOORJJLR SHU GLVDELOL ILVLFL� SVLFKLFL R

SVLFRILVLFL�

�� (IIHWWXDUH VHUYL]L� VLD VLQJRODUPHQWH FKH LQ PDQLHUD

LQWHJUDWD H FRRUGLQDWD WUD ORUR� GL DVVLVWHQ]D GRPLFLOLDUH H

RVSHGDOLHUD� DVVLVWHQ]D VRFLDOH� VDQLWDULD� WHUDSHXWLFD�

LQIHUPLHULVWLFD� DLXWR GRPHVWLFR H ULDELOLWDWLYD LQ IDYRUH GL

DQ]LDQL� LQIHUPL H SRUWDWRUL GL KDQGLFDS ILVLFL� SVLFKLFL H

VHQVRULDOL� PDODWL WHUPLQDOL� VRJJHWWL DIIHWWL GD PDODWWLH

LQIHWWLYH H�R FURQLFKH� QRQFKp LQ IDYRUH GL H[ GHJHQWL GL

LVWLWXWL SVLFKLDWULFL� GL VRJJHWWL LQ WUDWWDPHQWR

SVLFKLDWULFR� GL WRVVLFRGLSHQGHQWL� GL DOFROLVWL� GL GRQQH� GL

PLQRUL H IDPLJOLH LQ VLWXD]LRQL GL GLVDJLR� DO ILQH GL

SUHYHQLUQH O
LVWLWX]LRQDOL]]D]LRQH H IDYRULUQH OD

ULDELOLWD]LRQH H O
LQWHJUD]LRQH VRFLDOH� DQFKH DWWUDYHUVR

SURJUDPPL WHUDSHXWLFL GLIIHUHQ]LDWL QRQFKq SLDQL G
LQVHULPHQWR

ODYRUDWLYR SHUVRQDOL]]DWL DYHQWL ILQDOLWj ULDELOLWDWLYH FKH

FROOHJKLQR IXQ]LRQDOPHQWH OD SUHGHWWD DWWLYLWj VRFLR�

DVVLVWHQ]LDOH FRQ O
LQWHUD DWWLYLWj GL VHUYL]L VYROWD� HG

DQFKH LQ FROODERUD]LRQH FRQ OH $$�66�//� JOL ((�//� H OH

$VVRFLD]LRQL UDSSUHVHQWDWLYH GHL VRJJHWWL VXGGHWWL� DQFKH LQ

FDVR GL GHJHQ]D SUHVVR FDVH GL FXUD� FDVH GL ULSRVR R OXRJKL

GL YLOOHJJLDWXUD�
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�� DVVLVWHQ]D HG DWWLYLWj LQ IDYRUH GL VRJJHWWL UHFOXVL

DOO
LQWHUQR GL VWUXWWXUH SHQLWHQ]LDULH YROWL DQFKH DO

UHLQVHULPHQWR VRFLR�ODYRUDWLYR GHJOL H[ GHWHQXWL� JHVWLRQH GL

FHQWUL GL GHWHQ]LRQH DOWHUQDWLYD�

�� JHVWLUH VHUYL]L GL WHOHVRFFRUVR� WHOH�FRQWUROOR� WHOH�

DVVLVWHQ]D� WHOHPHGLFLQD H VHUYL]L WHOHPDWLFL LQ JHQHUH LQ

IDYRUH GL DQ]LDQL� GLVDELOL� GRQQH� PLQRUL H GL WXWWH OH

FDWHJRULH GL VYDQWDJJLR VRFLDOH DQFKH LPPLJUDWL� DQFKH WUDPLWH

DGHVLRQH DG DVVRFLD]LRQL R FRQWUROOL ORFDOL� QD]LRQDOL HG

LQWHUQD]LRQDOL�

�� JHVWLRQH FDPSL QRPDGL� H FHQWUL GLXUQL H UHVLGHQ]LDOL SHU

ULFKLHGHQWL DVLOR H SURWH]LRQH LQWHUQD]LRQDOH� ULIXJLDWL

SROLWLFL� DQFKH FDWHJRULH YXOQHUDELOL �PLQRUL QRQ

DFFRPSDJQDWL� GRQQH�XRPLQL VROL H�R FRQ SUROH� QXFOHL

IDPLOLDUL FRQ SUROH H QRQ� YLWWLPH GL WRUWXUD� YLWWLPH GL

WUDWWD H VIUXWWDPHQWR VHVVXDOH� LQYDOLGL ILVLFL� SVLFKLFL

WHPSRUDQHL H�R SHUPDQHQWL� HFF�� HG LPPLJUDWL LQ JHQHUH

�FHQWUL GL DFFRJOLHQ]D GL SULPD DFFRJOLHQ]D� FHQWUL GL

LGHQWLILFD]LRQH HG HVSXOVLRQH� FHQWUL SROLYDOHQWL� HFF��

QRQFKq WXWWL L VHUYL]L GL VRVWHJQR DOO
LQVHULPHQWR VRFLR�

ODYRUDWLYR GHJOL VWHVVL� VRVWHJQR OHJDOH� PHGLD]LRQH

OLQJXLVWLFD H FXOWXUDOH FRUVL GL OLQJXD� IRUPD]LRQH HG DOWUR�

SDUWHFLSDQGR DQFKH D EDQGL GHJOL HQWL ORFDOL� UHJLRQDOL�

QD]LRQDOL H GHOOD 8( H GL DOWUL VWDWL H DOWUL RUJDQLVPL

LQWHUQD]LRQDOL SHU WXWWH OH PLVXUH SUHYLVWH�
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��� FHQWUL GL DVFROWR� JHVWLRQH FRPXQLWj GLXUQH H UHVLGHQ]LDOL

SHU LO UHFXSHUR HG LO UHLQVHULPHQWR GL VRJJHWWL DIIHWWL GDOOD

GLSHQGHQ]D GD DOFRRO� FRFDLQD� HURLQD� PHWDGRQH� HFVWDV\�

DQIHWDPLQH HG DOWUH IRUPH GL GLSHQGHQ]D�

��� JHVWLRQH DVLOL QLGR� VFXROH PDWHUQH� HG DOWUH VFXROH HG

LVWLWXWL GL RJQL RUGLQH H JUDGR� QRQFKp VHUYL]L DXVLOLDUL GL

FROOHJDPHQWR� FDPSL VRODUL� VWUXWWXUH ULFUHDWLYH SHU EDPELQL�

LQWHUYHQWL GL VRVWHJQR H GL DLXWR DOOH SHUVRQH� DOOH IDPLJOLH

HG DOOH VFXROH� HG DQFKH VHUYL]L GL EDE\�VLWWHU� JHVWLRQH H

SURPR]LRQH GL DWWLYLWj H VHUYL]L SHU O
LQIDQ]LD HIIHWWXDWL

SUHVVR VFXROH R VWUXWWXUH GL DFFRJOLHQ]D DSSRVLWDPHQWH

DOOHVWLWH� DQFKH PHVVH D GLVSRVL]LRQH GD HQWL SXEEOLFL H

SULYDWL� JHVWLRQH GL FHQWUL HGXFDWL ULYROWL DO VRVWHJQR

VFRODVWLFR HG DOOD FUHD]LRQH GL DWWLYLWj H ODERUDWRUL OXGLFR�

FUHDWLYL� FRQ OD ILQDOLWj GL FUHDUH XQ UDFFRUGR IUD JOL

LQWHUYHQWL SURPRVVL GDOOH GLYHUVH LVWLWX]LRQL �VFXROD�

IDPLJOLD� FHUFDQGR GL DWWLYDUH VLQHUJLH LQ PRGR GD FUHDUH OH

FRQGL]LRQL RWWLPDOL SHU OD FUHVFLWD GL RJQL LQGLYLGXR�

��� HIIHWWXDUH DWWLYLWj GL SURPR]LRQH GHO EHQHVVHUH H GL

SUHYHQ]LRQH GL RJQL IRUPD GL GLVDJLR VRFLDOH FRQ SDUWLFRODUH

DWWHQ]LRQH DO GLVDJLR JLRYDQLOH �FULPLQDOLWj�

WRVVLFRGLSHQGHQ]D� VIUXWWDPHQWR� HFF�� DQFKH DWWUDYHUVR OD

JHVWLRQH GL DWWLYLWj H FHQWUL FXOWXUDOL� VSRUWLYL� GL

GRFXPHQWD]LRQH� ULFUHDWLYL� HG RJQL DOWUD DWWLYLWj DJJUHJDWLYD

JLRYDQLOH LQ JHQHUH� DQFKH LQ FROODERUD]LRQH FRQ LVWLWX]LRQL
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VFRODVWLFKH�

��� HODERUDUH� VYLOXSSDUH H JHVWLUH DWWLYLWj GLGDWWLFKH�

IRUPDWLYH H GL DGGHVWUDPHQWR� GL SHUVRQDOH LQWHUQR HG HVWHUQR�

QRQFKp SURJHWWL SHU ODYRUL VRFLDOPHQWH XWLOL H GL SXEEOLFD

XWLOLWj� SLDQL G
LQVHULPHQWR SURIHVVLRQDOL� HG RJQL DOWUD

IRUPD GL SURJHWWL ILQDOL]]DWL DG LQFHQWLYDUH O
RFFXSD]LRQH�

JLRYDQLOH� IHPPLQLOH H GL DOWUH VSHFLILFKH FDWHJRULH GL

ODYRUDWRUL� VHFRQGR OD QRUPDWLYD YLJHQWH� JOL VWHVVL SRWUDQQR

HVVHUH LVWLWXLWL QHL GLYHUVL DPELWL VRFLR�VDQLWDULR�

LQGXVWULDOH� DJULFROR� DUWLJLDQDOH� ]RRWHFQLFR� DPELHQWDOH�

FRPPHUFLDOH� WXULVPR� HFF�� DQFKH ILQDQ]LDWL FRQ IRQGL

SXEEOLFL HURJDWL GD (QWL H RUJDQL]]D]LRQL QD]LRQDOL�

VRYUDQD]LRQDOL� FRPXQLWDUL�

��� 2UJDQL]]DUH� PRQLWRUDUH� FRRUGLQDUH FDPSL H DWWLYLWj SHU

IURQWHJJLDUH HPHUJHQ]H VRFLDOL H GL SURWH]LRQH FLYLOH DQFKH LQ

FROODERUD]LRQH H D VXSSRUWR GHJOL RUJDQLVPL SUHSRVWL�

&HQWUL GL ULDELOLWD]LRQH ILVLFD� ILVLRWHUDSLFD� ULDELOLWD]LRQH

GHO OLQJXDJJLR H ORJRWHUDSLD� VHUYL]L DPEXODWRULDOL H

FRQVXOWRUL� DVVLVWHQ]D PHGLFR�VFRODVWLFD� ODERUDWRULR DQDOLVL

FOLQLFKH� VHUYL]LR PHGLFR IHVWLYL H QRWWXUQL� VHUYL]LR

DPEXODQ]H�

%� /R VYROJLPHQWR GL DWWLYLWj GLYHUVH � DJULFROH� LQGXVWULDOL�

FRPPHUFLDOL H GL VHUYL]L � ILQDOL]]DWH DOO
LQVHULPHQWR

ODYRUDWLYR GL SHUVRQH VYDQWDJJLDWH GL FXL DOO
DUW� � GHOOD

OHJJH ������� WLSR�
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�� SURGX]LRQH� ODYRUD]LRQH H FRPPHUFLDOL]]D]LRQH GL PDQXIDWWL

LQ JHQHUH VLD LQ SURSULR FKH SHU FRQWR WHU]L� QRQFKp GL

SURGRWWL GHULYDWL GD DWWLYLWj ODYRUDWLYH GHL SDUWHFLSDQWL

DOO
DWWLYLWj VRFLDOH�

�� UHDOL]]D]LRQH GL ODYRUL GL SXOL]LD H GLVLQIHVWD]LRQL�

GLVLQIH]LRQH H GHUDWWL]]D]LRQH GL DPELHQWL� ORFDOL� VWUXWWXUH

FLYLOL HG LQGXVWULDOL HG DUHH SXEEOLFKH H SULYDWH� DQFKH

SXOL]LD H PDQXWHQ]LRQH GL VWUDGH� DUHQLOL� IRQGDOL PDULQL�

VSLDJJH� ]RQH URFFLRVH� DUHH YHUGL H IRUHVWDOL� SXEEOLFKH H

SULYDWH�

�� LVWLWX]LRQH H JHVWLRQH GL VHUYL]L GL UDFFROWD DQFKH

GLIIHUHQ]LDWD� VHOH]LRQH GLUHWWD GHL PHGHVLPL SURGRWWL�

JHVWLRQH GL VHUYL]L GL VHOH]LRQH GL PDWHULDOH SURYHQLHQWH GD

UDFFROWD GLIIHUHQ]LDWD H FRPPHUFLDOL]]D]LRQH GL PDWHULDOL GL

UHFXSHUR� JHVWLRQH GL FHQWUL DPELHQWH� H GL VHUYL]L GL

SURPR]LRQH� WXWHOD H ULTXDOLILFD]LRQH DUHH UXUDOL� IRUHVWDOL�

GHPDQLDOL HG DPELHQWDOL� HGXFD]LRQH DOO
DPELHQWH� JHVWLRQH GL

LVROH HFRORJLFKH� VHUYL]L GL WUDVSRUWR GL PDWHULDOH

SURYHQLHQWH GD UDFFROWH GLIIHUHQ]LDWH� UDFFROWD GLIIHUHQ]LDWD

SUHVVR HQWL RVSHGDOLHUL� SUHVLGL VDQLWDUL�

�� JHVWLRQH GL SXQWL YHQGLWD LQHUHQWL DL VHUYL]L SUHVWDWL

ULYROWL DL SULYDWL FLWWDGLQL� DOO
LQWHUQR GHL TXDOL SURPXRYHUH

OD YHQGLWD GL SURGRWWL UHDOL]]DWL GLUHWWDPHQWH GDOOD

FRRSHUDWLYD R DQFKH UHDOL]]DWL GD WHU]L� FRPPHUFLR HTXR

VROLGDOH� FRPPHUFLR GL SURGRWWL DOLPHQWDUL H QRQ�
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�� SURPXRYHUH LO WXULVPR UHVSRQVDELOH H VRFLDOH� LGHDQGR�

RUJDQL]]DQGR HVFXUVLRQL H�R YLDJJL LVRODWL R LQ FRPLWLYD� LQ

,WDOLD R DOO
HVWHUR� D OXRJKL GL LQWHUHVVH DUFKHRORJLFR�

SDHVDJJLVWLFR H QDWXUDOLVWLFR� HFF�� H DWWLYLWj WXULVWLFKH

FDSDFL GL ULVSRQGHUH DG XQ GLIIXVR ELVRJQR GL UHOD]LRQDOLWj�

ULYROWR VRSUDWWXWWR D FDWHJRULH VRFLDOL VSHFLILFKH GL SHUVRQH

LQ VLWXD]LRQH GL VYDQWDJJLR�

�� FRQGX]LRQH GL D]LHQGH DJULFROH H�R IRUHVWDOL� IDWWRULH

VRFLR�GLGDWWLFKH� QRQFKp FROWLYD]LRQL RUWRIUXWWLFROH H�R

IORURYLYDLVWLFKH FRPSUHVH OH DWWLYLWj GL WUDVIRUPD]LRQH H

FRPPHUFLDOL]]D]LRQH FRQQHVVH� H OR VYROJLPHQWR GL RJQL

DWWLYLWj FRQQHVVD DOOD FROWLYD]LRQH GL IRQGL DJULFROL�

PDQLIHVWD]LRQL ILHULVWLFKH� PHUFDWL GHJOL DJULFROWRUL�

SURGRWWL WLSLFL H GL TXDOLWj� HGXFD]LRQH DOLPHQWDUH�

DJULFROWXUD ELRORJLFD� RUJDQL]]D]LRQL GL SURGXWWRUL�

DJULWXULVPR H WXULVPR HQRJDVWURQRPLFR� ULSURGX]LRQH HG

DOOHYDPHQWR DQLPDOL� DQFKH DSLFROWXUD� HOLFLFROWXUD HFF� H OH

DWWLYLWj GL WUDVIRUPD]LRQH H FRPPHUFLDOL]D]LRQH FRQQHVVH�

�� FRPPHUFLDOL]]D]LRQH� DQFKH SUHYLD FRQIH]LRQH H

WUDVIRUPD]LRQH� GHL SURGRWWL RWWHQXWL GDOOH FROWXUH H GDOOH

DWWLYLWj VXGGHWWH� DQFKH QHL FRQIURQWL GL SULYDWL FRQVXPDWRUL

HG DQFKH FRQ OD GRWD]LRQH GL DSSRVLWH VWUXWWXUH H�R LPSLDQWL

VLD PRELOL FKH LPPRELOL QHFHVVDUL XWLOL DOOR VFRSR�

�� JHVWLRQH H FRQGX]LRQH GL VHUYL]L ULVWRUDWLYL� EDU H�R

VWUXWWXUH DJULWXULVWLFKH YROWH VLD DOOD SURGX]LRQH FKH DOOD
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YHQGLWD GL SURGRWWL HQRJDVWURQRPLFL� QRQFKp JHVWLRQH GL

VWUXWWXUH ULFHWWLYH GL RJQL JHQHUH DQFKH FDPSHJJL� VRODULXP

HFF��

�� DWWXDUH LQL]LDWLYH WHQGHQWL D UHDOL]]DUH DWWLYLWj

SURGXWWLYH QHO VHWWRUH GHOO
HGLOL]LD� GHOO
DUWLJLDQDWR H

GHOO
DJULFROWXUD FRQ FRQVHJXHQWH ODYRUD]LRQH� FRQIH]LRQDPHQWR

H YHQGLWD GHOOD PHUFH SURGRWWD�

��� DFTXLVWDUH� DOLHQDUH� DSSDOWDUH� JHVWLUH� DIILWWDUH�

DFTXLVLUH LQ FRPRGDWR G
XVR JUDWXLWR H�R DG DOWUR WLWROR�

IDEEULFDUH R ULVWUXWWXUDUH FRQ VWXGL H SURJHWWL YROWL

DOO
DEEDWWLPHQWR GHOOH EDUULHUH DUFKLWHWWRQLFKH� DUHH�

WHUUHQL� IDEEULFDWL� FDVH� DOEHUJKL� FLQHPDWRJUDIL� WHDWUL�

ODERUDWRUL PHGLFL VSHFLDOLVWLFL� FDPSHJJL� RVWHOOL� YLOODJJL

WXULVWLFL� VWDELOLPHQWL EDOQHDUL� EHG DQG EUHDNIDVW� PDQHJJL�

ULVWRUDQWL� WUDWWRULH� EDU� FDIIq� SDUFKHJJL� H DOWUR QRQ

HVSUHVVDPHQWH LQGLFDWR�

��� UHDOL]]D]LRQH GL ODYRUL GL PDQXWHQ]LRQH GL HGLILFL GL RJQL

WLSR VLD SXEEOLFL FKH SULYDWH H ODYRUL GL FDUSHQWHULD H

DVVHPEODJJLR�

��� RUJDQL]]DUH PDQLIHVWD]LRQL� ILHUH H VSHWWDFROL VSRUWLYL�

WXULVWLFL� FXOWXUDOL� ULFUHDWLYL LQ JHQHUH� PHGLDQWH DQFKH

O
LPSLDQWR� O
HVHUFL]LR� OD FRQGX]LRQH� OD JHVWLRQH GL ORFDOL

GL SXEEOLFR VSHWWDFROR� SDOHVWUH HG DOWUL LPSLDQWL VSRUWLYL� H

FHQWUL SROLYDOHQWL SXEEOLFL H SULYDWL H TXDQWR DOWUR SRVVD

FRQWULEXLUH D PLJOLRUDUH H TXDOLILFDUH OD SURSULD DWWLYLWj D
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VHUYL]LR GHOOH SHUVRQH VYDQWDJJLDWH H GHOO
LQWHUD

FLWWDGLQDQ]D�

��� JHVWLUH WUDPLWH FRQYHQ]LRQL� DSSDOWL� DIILGR GLUHWWR HG

RJQL DOWUD IRUPD LGRQHD� EHQL GL SDUWLFRODUH YDORUH WXULVWLFR�

DUWLVWLFR� VFLHQWLILFR� VWRULFR HG DUFKHRORJLFR SURYYHGHQGR

DQFKH DO PDQWHQLPHQWR� FXVWRGLD H SXOL]LD GHJOL VWHVVL�

JHVWLRQH GL PXVHL GL TXDOVLYRJOLD QDWXUD� ELEOLRWHFKH H

SLQDFRWHFKH�

��� DWWXDUH VHUYL]L GL WUDVSRUWR SHUVRQH� VLD SXEEOLFL FKH

SULYDWL� DGHJXDWL SXUH DOOH SHUVRQH GLVDELOL� HVHUFLWDQGR WDOH

DWWLYLWj PHGLDQWH DXWR SXEEOLFKH GD SLD]]D� WD[L� DXWRQROHJJLR

GD ULPHVVD FRQ FRQGXFHQWH H QRQ� DPEXODQ]H� SXOOPDQ� PLQLEXV H

VFXROD�EXV�

��� RUJDQL]]DUH PDQLIHVWD]LRQL� PHHWLQJ� FRQYHJQL� DVVHPEOHH

QD]LRQDOL H LQWHUQD]LRQDOL� JHVWLRQH HYHQWL FXOWXUDOL�

WHDWUDOL� PXVLFDOL� VSRUWLYL� JHVWLRQH ELJOLHWWHULH� VHUYL]LR

GL KRVWHVV� LQWHUSUHWDULDWR H WUDGX]LRQH� SXQWL ULVWRUR� H

RJQL DOWUR VHUYL]LR LQHUHQWH�

��� DWWLYLWj SURPR]LRQH� GL WXWRUVKLS H DFFRPSDJQDPHQWR DOOD

FUHD]LRQH GL LPSUHVD VRFLDOH�

��� JHVWLRQH GL PHQVH� DWWLYLWj GL FDWHULQJ H VHUYL]L

DXVLOLDUL� VHUYL]L GL SURGX]LRQH H GLVWULEX]LRQH SDVWL�

FRQYHQ]LRQDQGRVL DQFKH FRQ LO 6�6�1� H�R HQWL SXEEOLFL H

SULYDWL� JHVWLRQH ODYDQGHULH�

��� HVHFX]LRQH GL SURJHWWL FKH ULJXDUGDQR LO WHU]R PRQGR LQ XQ
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FRQWHVWR GL FRRSHUD]LRQH LQWHUQD]LRQDOH� JHVWHQGRQH WXWWL L

VHUYL]L QHFHVVDUL H DYYDOHQGRVL GHOOH LQFHQWLYD]LRQL SUHYLVWH

GDOOH OHJJL LQ YLJRUH HG HPDQDQGH�

��� RSHUDUH OD JHVWLRQH H OD PHVVD LQ RSHUD GL RJQL DWWLYLWj

FRQQHVVD DOOD LWWLFXOWXUD� QRQFKq VHUYL]L FRQQHVVL DOOH

DWWLYLWj SRUWXDOL H DUHRSRUWXDOL�

��� JHVWLRQH DJHQ]LH VRFLDOL GL LQWHUPHGLD]LRQH LPPRELOLDUH�

DJHQ]LH GL ODYRUR H VHUYL]L FRQQHVVL�

��� VYROJHUH WXWWL L VHUYL]L H OH DWWLYLWj FRQQHVVH DOOR

VYLOXSSR GHOOH HQHUJLH ULQQRYDELOL� QRQFKq OD SURJHWWD]LRQH�

O
DVVLVWHQ]D H OD FRPPHUFLDOL]]D]LRQH GL VLVWHPL LQWHJUDWL GL

LPSLDQWL IRWRYROWDLFL H GRPRWLFL�

��� UHDOL]]D]LRQH H JHVWLRQH GL FDQLOL SHU LO ULFRYHUR GL

DQLPDOL UDQGDJL� DQFKH FRQ DWWLYLWj GL UHFXSHUR H

UHLQVHULPHQWR GHJOL VWHVVL DO VHUYL]LR GL VRJJHWWL

VYDQWDJJLDWL �SHW�WKHUDS\� DGGHVWUDPHQWR SHU FRQGX]LRQH QRQ�

YHGHQWL H DOWUR��

��� VYROJHUH DWWLYLWj HFRQRPLFD DJULFROD� HVWUDWWLYD�

PDQLIDWWXULHUD� GHOOH FRVWUX]LRQL� GHO FRPPHUFLR H GHO

WUDVSRUWR FKH� FRPSDWLELOPHQWH FRQ L SURSUL ILQL JHQHUDOL� VLD

XWLOH DO SHUVHJXLPHQWR GHJOL VFRSL VRFLDOL GL LQVHULPHQWR

ODYRUDWLYR�

��� DQDOLVL FKLPLFKH H FRQWUROOL DPELHQWDOL� FKLPLFR�ILVLFKH�

PLFURELRORJLFKH� FRQWUROOR DOLPHQWL� LVSH]LRQH PHQVH H +$&&3�

DFTXH GHVWLQDWH DO FRQVXPR XPDQR� FDPSLRQDPHQWL� DFTXH
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VRWWHUUDQHH� DFTXH GL VFDULFR H GL SURFHVVR� FRQWUROOL

LQTXLQDQWL GHJOL DPELHQWL GL ODYRUR HG DWPRVIHULFL� VXROL

FRQWDPLQDWL H QRQ� ULILXWL LQGXVWULDOL� IDQJKL GD LPSLDQWL GL

GHSXUD]LRQH� ROL HVDXVWL H PLVFHOH ROHRVH� FRQWUROOR SURGRWWL

SHWUROLIHUL H SHWUROFKLPLFL�

��� VYLOXSSR� SURJUDPPD]LRQH� JHVWLRQH H DVVLVWHQ]D GL VHUYL]L

ZHE H VYLOXSSR GL UHWL D]LHQGDOL LQWUDQHW HG LQWHUQHW�

SURJHWWD]LRQH� VYLOXSSR H SURGX]LRQH GL VRIWZDUH SHU OD

OHWWXUD RWWLFD H LO GDWD HQWU\ GD LPPDJLQL LQ RJQL FDPSR

DSSOLFDWLYR� LQWHUQHW SRLQW� DJHQ]LH GL FDPELR YDOXWD�

WUDVIHULPHQWR GL GHQDUR DQFKH DOO
HVWHUR�

��� JHVWLRQH EDQFKH GDWL� DUFKLYLD]LRQH GDWL� YLGHRVFULWWXUD�

SURWRFROOR� FDWDORJD]LRQH EHQL OLEUDUL� DUFKLYL VWRULFL�

OLEUHULH�

��� VHUYL]L SRVWDOL� UDFFRPDQGDWH� JDUDQWLWH� SULRULWDULH�

RUGLQDULH� SRVWD PDVVLYD� WUDFNLQJ H WUDFLQJ� *HVWLRQH XIILFLR

SRVWD� HODERUD]LRQH GDWL� PDLOLQJ� QRUPDOL]]D]LRQH� VWDPSD

ODVHU� VWDPSD RIIVHW� VWDPSD VX EXVWH� SLHJDWXUD H�R

LPEXVWDPHQWR� FRQVHJQH H ULWLUL D GRPLFLOLR�

��� JHVWLRQH FLPLWHULDOH FRQ SHUVRQDOH DGGHWWR DOOD DSHUWXUH�

DOOD FKLXVXUD H DOOD FXVWRGLD H VRUYHJOLDQ]D GHO FLPLWHUR�

UHDOL]]D]LRQH RSHUH LQ PXUDWXUD� ULSULVWLQR H PDQXWHQ]LRQH

SURJUDPPDWD GHOOH VWUXWWXUH HVLVWHQWL� SXOL]LD H URWD]LRQH

VDFFKL� FXUD GHOOH DUHH YHUGL� SUHGLVSRVL]LRQH ULFKLHVWH GL

LQXPD]LRQH� HVXPD]LRQH� WXPXOD]LRQH HG HVWXPXOD]LRQH� JHVWLRQH
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H FRQWUROOR GHOOH RSHUD]LRQL UHODWLYH DOOR VYROJLPHQWR GHOOH

RQRUDQ]H IXQHEUL� RUJDQL]]D]LRQH IXQHUDOL LQ ,WDOLD H

DOO
HVWHUR� GLVEULJR GL WXWWH OH IRUPDOLWj� UHGD]LRQH GHL

GRFXPHQWL SHU LO IXQHUDOH H LO WUDVSRUWR VXO WHUULWRULR

QD]LRQDOH H DOO
HVWHUR�

��� VHUYL]L GL IDFFKLQDJJLR PDQXDOH� IDFFKLQDJJLR PHFFDQLFR�

VJRPEUL PDJD]]LQL H GHSRVLWL� PRYLPHQWD]LRQH PHUFL�

LPEDOODJJLR� VWRFFDFFLR� WUDVSRUWL H WUDVORFKL�

��� VHUYL]L SRUWXDOL H DHURSRUWXDOL� VROR D WLWROR

HVHPSOLILFDWLYR� VXSSRUWR DL GLYHUVDPHQWH DELOL� RJJHWWL

VPDUULWL� XIILFLR GHSRVLWR EDJDJOL� VSRUWHOOL LQIRUPDWLYL H

WXULVWLFL� LPEDOODJJLR EDJDJOL� YHULILFKH WLWROL GL YLDJJLR�

��� JHVWLRQH GL SDUFKHJJL LQ VWUXWWXUD R D FLHOR DSHUWR DXWR�

FLFOL� PRWRFLFOL� LPEDUFD]LRQL� HG DXWRULPHVVH�

��� VHUYL]LR GL JXDUGLDQLD SHU OR VYROJLPHQWR GL DWWLYLWj GL

FRQWUROOR� VRUYHJOLDQ]D H PDQVLRQL GL FHQWUDOLQLVWD QHOOH

SRUWLQHULH SUHVVR GLWWH H HQWL SXEEOLFL H SULYDWL�

��� VHUYL]L GL DXVLOLDUL GHO WUDIILFR�

���OHJDWRULD� UHVWDXUR� FRQVHUYD]LRQH H YDORUL]]D]LRQH GHO

SDWULPRQLR OLEUDULR� GHL EHQL GRFXPHQWDUL H GHOOH RSHUH VX

FDUWD�

���SURGX]LRQH H FRPPHUFLDOL]]D]LRQH SURGRWWL DOLPHQWDUL�

EHYDQGH H ELELWH� SURGX]LRQH H FRPPHUFLDOL]]D]LRQH PDQXIDWWL�

SURGRWWL H DUWLFROL GL RJQL JHQHUH� SURGX]LRQH H FRPPHUFLR

VWDPSH VX WHOD H DWWLYLWj FRQQHVVH� ODYRUD]LRQH VHULJUDILFD�
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FRQIH]LRQDPHQWR LPEDOODJJLR � WHUPRVDOGDWXUD � FHOORSKDQDWXUD

� EOLVWHUDWXUD � FRQIH]LRQDPHQWR LQ JHQHUH� DWWLYLWj GL

VDUWRULD LQ JHQHUH� DOOHVWLQPHQWR TXDGUL� SHOOHWWHULD H

FRQIH]LRQL�

��� SURJHWWD]LRQH HG LVWDOOD]LRQH LPSLDQWL HOHWWULFL�

SXEEOLFLWj H SXEEOLFKH DIILVVLRQL QRQFKq JHVWLRQL GL VHUYL]L

SXEEOLFL FRPXQDOH H SURYLQFLDOL� SURGX]LRQH H FRPPHUFLR GL

JDGJHWV H DUWLFROL GD UHJDOR LQ JHQHUH� FRPPHUFLDOL]]D]LRQH GL

SURGRWWL IORUHDOL H DUWLFROL GD DUUHGR�

��� ULJHQHUD]LRQH FDUWXFFH SHU VWDPSDQWL� DWWLYLWj GL

UDSSUHVHQWDQ]D FRQWR WHU]L� SXEEOLFD]LRQL ULYLVWH� OLEUL H

SHULRGLFL� WUDVFUL]LRQL LQ EUDLOOH� WUDVFUL]LRQH GL DXGLR R

EREELQH PDJQHWLFKH� UHJLVWUD]LRQH FRQYHJQL� FRQVLJOL�

VHPLQDUL� FRQGX]LRQH GL DJHQ]LH SXEEOLFLWDULH� LPSDJLQD]LRQH

JUDILFD H DWWLYLWj VLPLOL H�R FRQQHVVH� JUDILFD ZHE� DJHQ]LH

YLDJJL� DFFRPSDJQDPHQWR H JXLGD WXULVWLFD� GLVWULEX]LRQH

YRODQWLQL H PDWHULDOH SXEEOLFLWDULR�

��� DIILVVLRQL� VHUYL]L GL WHOHPDUNHWLQJ� LQGDJLQH GL PHUFDWR�

FHQVLPHQWL� FDOO FHQWHU�

��� DWWLYLWj GL IXQG UDLVLQJ� SURJHWWD]LRQH VRFLDOH� GLVEULJR

SUDWLFKH� FRUVL GL OLQJXD� VRFLDO�KRXVLQJ� DWWLYLWj

ULSDUD]LRQH H UHFXSHUR GL PDWHULDOL YDUL�

/H DWWLYLWj GL FXL DO SUHVHQWH RJJHWWR VRFLDOH VDUDQQR VYROWH

QHO ULVSHWWR GHOOH YLJHQWL QRUPH LQ PDWHULD GL HVHUFL]LR GL

SURIHVVLRQL ULVHUYDWH SHU LO FXL HVHUFL]LR H
 ULFKLHVWD
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O
LVFUL]LRQH LQ DSSRVLWL DOEL R HOHQFKL� OD FRRSHUDWLYD SRWUj

UHGLJHUH SURWRFROOL G
LQWHVD H FROODERUD]LRQL YDULH FRQ

RUJDQL]]D]LRQL QRQ JRYHUQDWLYH QHL YDUL WHUULWRUL GHO PRQGR�

VYROJHUH DWWLYLWj FRQ 8QLYHUVLWj� (QWL UHOLJLRVL� IRUPDWLYL�

GL ULFHUFD VFLHQWLILFD H VRFLDOH HVLVWHQWL LQ ,WDOLD H

DOO
HVWHUR� OD FRRSHUDWLYD SRWUj SDUWHFLSDUH D JDUH G
DSSDOWR

LQGHWWH GD HQWL SXEEOLFL R SULYDWL� GLUHWWDPHQWH R

LQGLUHWWDPHQWH SHU OR VYROJLPHQWR GHOOH DWWLYLWj SUHYLVWH QHO

SUHVHQWH VWDWXWR� SRWUj ULFKLHGHUH HG XWLOL]]DUH OH SURYYLVWH

GLVSRVWH GDOOD 8(� GDOOR VWDWR� GDOOD UHJLRQH� GDJOL HQWL

ORFDOL R RUJDQLVPL SXEEOLFL R SULYDWL LQWHUHVVDWL DOOR

VYLOXSSR GHOOD FRRSHUD]LRQH�

OD FRRSHUDWLYD SRWUj LQROWUH DYYLDUH TXDOXQTXH DWWLYLWj

FRQQHVVD HG DIILQH DJOL VFRSL VRSUDHOHQFDWL� QRQFKp FRPSLHUH

WXWWL JOL DWWL H FRQFOXGHUH WXWWH OH RSHUD]LRQL FRQWUDWWXDOL

GL QDWXUD LPPRELOLDUH� PRELOLDUH� LQGXVWULDOH� FUHGLWL]LH H

ILQDQ]LDULD QHFHVVDULH RG XWLOL DOOD UHDOL]]D]LRQH GHJOL VFRSL

VRFLDOL H FRPXQTXH� VLD GLUHWWDPHQWH FKH LQGLUHWWDPHQWH�

DWWLQHQWL DL PHGHVLPL� DYYDOHQGRVL GL WXWWH OH SURYYLGHQ]H HG

DJHYROD]LRQL GL OHJJH HPDQDWH HG HPDQDQGH GDOOD 5HJLRQH�

3DUODPHQWR 1D]LRQDOH HG (XURSHR QRQFKq WUD O
DOWUR VROR D

WLWROR HVHPSOLILFDWLYR� D�FRQFRUUHUH DG DVWH� OLFLWD]LRQL�

WUDWWDWLYH SULYDWH� DIILGDPHQWR GLUHWWR� FRQYHQ]LRQL� FRPRGDWR

G
XVR JUDWXLWR� VLD FRQ HQWL SXEEOLFL H SULYDWL� E� ULFKLHGHUH

O
XWLOL]]R GL EHQL FRQILVFDWL DOOD PDILD VHFRQGR OH
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GLVSRVL]LRQL GL OHJJH�

FKLHGHUH SHU SHUVHJXLUH JOL VFRSL VRFLDOL� DOOR 6WDWR� 5HJLRQH

HG DOWUL HQWL DOO
XRSR SUHSRVWL FRQWULEXWL H PXWXL DQFKH D

WDVVR DJHYRODWR�

DVVXPHUH LQWHUHVVHQ]H H SDUWHFLSD]LRQL LQ DOWUH VRFLHWj RG

LPSUHVH DYHQWL RJJHWWR DQDORJR RG DIILQH R FRQQHVVR DO

SURSULR� SXUFKq SHU OD PLVXUD H SHU O
RJJHWWR GHOOD

SDUWHFLSD]LRQH QRQ QH ULVXOWL VRVWDQ]LDOPHQWH PRGLILFDWR

O
RJJHWWR VRFLDOH�

DGHULUH DG (QWL H�R RUJDQLVPL HFRQRPLFL H FRQVRUWLOL

ILQDOL]]DWL D FRQVROLGDUH H VYLOXSSDUH LO PRYLPHQWR

FRRSHUDWLYR� QRQFKq D JUXSSL FRRSHUDWLYL SDULWHWLFL DL VHQVL

GHOO
DUW� ���� VHSWLHV F�F�

7,72/2 ,,,

62&, &223(5$725,

$UW� � �6RFL FRRSHUDWRUL�

,O QXPHUR GHL VRFL q LOOLPLWDWR H QRQ SXz HVVHUH LQIHULRUH DO

PLQLPR VWDELOLWR GDOOD OHJJH�

3RVVRQR HVVHUH VRFL FRRSHUDWRUL OH SHUVRQH ILVLFKH

DSSDUWHQHQWL DOOH VHJXHQWL FDWHJRULH�

D� VRFL ODYRUDWRUL GHOO
DWWLYLWj VRFLRVDQLWDULD HG HGXFDWLYD

�WLSR $� FKH SHU OD ORUR FDSDFLWj HIIHWWLYD GL ODYRUR�

DWWLWXGLQH H VSHFLDOL]]D]LRQH SRVVRQR SDUWHFLSDUH GLUHWWDPHQWH

DL ODYRUL GHOOD FRRSHUDWLYD H VYROJHUH OD ORUR DWWLYLWj

ODYRUDWLYD SHU LO UDJJLXQJLPHQWR GHJOL VFRSL VRFLDOL H FKH
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VLDQR LQ SRVVHVVR GHL VHJXHQWL UHTXLVLWL�

SUHSDUD]LRQH WHRULFD H SUDWLFD DWWD DOOH PDQVLRQL GD VYROJHUH�

E� VRFL ODYRUDWRUL GHOO
DWWLYLWj GL DYYLDPHQWR DO ODYRUR �WLSR

%� FKH SHU OD ORUR FDSDFLWj HIIHWWLYD GL ODYRUR� DWWLWXGLQH H

VSHFLDOL]]D]LRQH SRVVRQR SDUWHFLSDUH GLUHWWDPHQWH DL ODYRUL

GHOOD FRRSHUDWLYD H VYROJHUH OD ORUR DWWLYLWj ODYRUDWLYD SHU

LO UDJJLXQJLPHQWR GHJOL VFRSL VRFLDOL H FKH VLDQR LQ SRVVHVVR

GHL VHJXHQWL UHTXLVLWL� SUHSDUD]LRQH WHRULFD H SUDWLFD QRQFKp

FDSDFLWj HG HVSHULHQ]D SURIHVVLRQDOH DWWD DOOH PDQVLRQL GD

VYROJHUH DQFKH H VRSUDWWXWWR LQ IXQ]LRQH GHOO
DYYLDPHQWR DO

ODYRUR GHL VRJJHWWL VYDQWDJJLDWL�

F� VRFL VYDQWDJJLDWL FRVL FRPH GHILQLWL GDOOD OHJJH �������

G� VRFL YRORQWDUL FKH SUHVWDQR OD ORUR DWWLYLWj JUDWXLWDPHQWH�

HVFOXVLYDPHQWH SHU ILQL GL VROLGDULHWj DL VHQVL H SHU JOL

HIIHWWL GHOOD OHJJH ������ H FKH VLDQR LQ SRVVHVVR GHL

VHJXHQWL UHTXLVLWL� SHUVRQH ILVLFKH FKH FRQGLYLGDQR

HVSUHVVDPHQWH JOL VFRSL H OH ILQDOLWj GHOOD FRRSHUDWLYD� ,

VRFL YRORQWDUL VDUDQQR LVFULWWL LQ XQD DSSRVLWD VH]LRQH GHO

OLEUR VRFL HG LO ORUR QXPHUR QRQ SXz VXSHUDUH OD PHWj GHO

QXPHUR FRPSOHVVLYR GHL VRFL� $L VRFL YRORQWDUL QRQ YHUUDQQR

DSSOLFDWL L FRQWUDWWL FROOHWWLYL H OH QRUPH LQ PDWHULD GL

ODYRUR VXERUGLQDWR HG DXWRQRPR� DG HFFH]LRQH GHOOH QRUPH LQ

PDWHULD GL DVVLFXUD]LRQH FRQWUR JOL LQIRUWXQL VXO ODYRUR H OH

PDODWWLH SURIHVVLRQDOL� $L VRFL YRORQWDUL SXz HVVHUH

FRUULVSRVWR VROWDQWR LO ULPERUVR GHOOH VSHVH HIIHWWLYDPHQWH
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VRVWHQXWH H GRFXPHQWDWH� VXOOD EDVH GL SDUDPHWUL VWDELOLWL

GDOOD &RRSHUDWLYD VRFLDOH SHU OD WRWDOLWj GHL VRFL� /H

SUHVWD]LRQL GHL VRFL YRORQWDUL QRQ FRQFRUURQR DOOD

GHWHUPLQD]LRQH GHL FRVWL GL VHUYL]LR� IDWWD HFFH]LRQH SHU JOL

RQHUL FRQQHVVL DOO
DSSOLFD]LRQH GHOOH QRUPH LQ PDWHULD GL

DVVLFXUD]LRQH FRQWUR JOL LQIRUWXQL VXO ODYRUR H OH PDODWWLH

SURIHVVLRQDOL� 1HOOD JHVWLRQH GHL VHUYL]L VRFLR VDQLWDUL HG

HGXFDWLYL GL FXL DOO
DUW�� GHO SUHVHQWH VWDWXWR� GD

HIIHWWXDUVL LQ DSSOLFD]LRQH GHL FRQWUDWWL VWLSXODWL FRQ

DPPLQLVWUD]LRQL SXEEOLFKH� OH SUHVWD]LRQL GHL VRFL YRORQWDUL

SRVVRQR HVVHUH XWLOL]]DWH LQ PLVXUD FRPSOHPHQWDUH H QRQ

VRVWLWXWLYH ULVSHWWR DL SDUDPHWUL GL LPSLHJR GL RSHUDWRUL

SURIHVVLRQDOL SUHYLVWL GDOOH GLVSRVL]LRQL YLJHQWL�

3RVVRQR DOWUHVu HVVHU VRFLH SHUVRQH JLXULGLFKH SXEEOLFKH R

SULYDWH QHL FXL VWDWXWL VLD SUHYLVWR LO ILQDQ]LDPHQWR H OR

VYLOXSSR GHOOH DWWLYLWj GHOOH FRRSHUDWLYH VRFLDOL�

3RVVRQR LQILQH HVVHUH VRFL $VVRFLD]LRQL HG (QWL FRPXQTXH

FRVWLWXLWL FKH VLDQR LQ JUDGR GL FRQFRUUHUH DO UDJJLXQJLPHQWR

GHJOL VFRSL VRFLDOL�

,Q QHVVXQ FDVR SRVVRQR HVVHUH VRFL FRORUR FKH� VHFRQGR OD

YDOXWD]LRQH GHOO
RUJDQR DPPLQLVWUDWLYR� HVHUFLWLQR LQ SURSULR

LPSUHVH FKH VL WURYLQR� LQ UHOD]LRQH DOOH GLPHQVLRQL� DOOD

WLSRORJLD H DOOD GLVORFD]LRQH GHOO
LPSUHVD� LQ FRQFRUUHQ]D FRQ

O
DWWLYLWj VYROWD GDOOD FRRSHUDWLYD�

3RVVRQR LQROWUH HVVHUH DPPHVVL FRPH VRFL HOHPHQWL WHFQLFL H
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DPPLQLVWUDWLYL QHO QXPHUR VWUHWWDPHQWH QHFHVVDULR DO EXRQ

IXQ]LRQDPHQWR GHOOD VRFLHWj�

$UW� � �&DWHJRULD VSHFLDOH GL VRFL�

/D &RRSHUDWLYD SRWUj LVWLWXLUH XQD FDWHJRULD VSHFLDOH GL VRFL

FRRSHUDWRUL DL VHQVL GHOO
DUW� ����� FRPPD � GHO FRGLFH

FLYLOH� L FXL GLULWWL HG REEOLJKL VRQR GLVFLSOLQDWL GDO

SUHVHQWH DUWLFROR�

,O QXPHUR GHL VRFL DPPHVVL DOOD FDWHJRULD VSHFLDOH QRQ SRWUj

LQ RJQL FDVR VXSHUDUH XQ WHU]R GHO QXPHUR WRWDOH GHL VRFL

FRRSHUDWRUL�

,Q WDOH FDWHJRULD VSHFLDOH SRWUDQQR HVVHUH DPPHVVL� LQ UDJLRQH

GHOO
LQWHUHVVH DO ORUR LQVHULPHQWR QHOO
LPSUHVD� VRJJHWWL LQ

JUDGR GL FRQFRUUHUH DO UDJJLXQJLPHQWR GHJOL VFRSL VRFLDOL�

/D GXUDWD GHOO
DSSDUWHQHQ]D GHO VRFLR D WDOH FDWHJRULD

VSHFLDOH� QHL OLPLWL GL OHJJH� YLHQH ILVVDWD GDOO
2UJDQR

DPPLQLVWUDWLYR DO PRPHQWR GHOO
DPPLVVLRQH�

,O VRFLR DSSDUWHQHQWH DOOD FDWHJRULD VSHFLDOH KD GLULWWR GL

YRWR VROR QHOOH GHOLEHUD]LRQL UHODWLYH DOO
DSSURYD]LRQH GHO

ELODQFLR H QRQ SXz UDSSUHVHQWDUH DOWUL VRFL�

, VRFL DSSDUWHQHQWL DOOD FDWHJRULD VSHFLDOH QRQ SRVVRQR HVVHUH

HOHWWL QHOO
2UJDQR DPPLQLVWUDWLYR GHOOD &RRSHUDWLYD H QRQ

JRGRQR GHL GLULWWL GL FXL DOO
DUW� ����� FRPPD � H �� GHO

FRGLFH FLYLOH�

2OWUH FKH QHL FDVL SUHYLVWL GDOOD OHJJH H GDOO
DUW� �� GHO

SUHVHQWH VWDWXWR� LO VRFLR DSSDUWHQHQWH DOOD FDWHJRULD
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VSHFLDOH SXz UHFHGHUH LQ TXDOVLDVL PRPHQWR� VDOYR O
HYHQWXDOH

ULVDUFLPHQWR GHO GDQQR� FRQ XQ SUHDYYLVR GL DOPHQR WUH PHVL�

,O UHFHVVR KD HIIHWWR WDQWR FRQ ULJXDUGR DO UDSSRUWR VRFLDOH

FKH DO UDSSRUWR PXWXDOLVWLFR� DOOR VSLUDUH GHO VXGGHWWR

WHUPLQH�

&RVWLWXLVFRQR FDXVH GL HVFOXVLRQH GHO VRFLR DSSDUWHQHQWH DOOD

VSHFLDOH FDWHJRULD� ROWUH D TXHOOH LQGLYLGXDWH GDOO
DUW� ��

GHO SUHVHQWH VWDWXWR�

D� O
LQRVVHUYDQ]D GHL GRYHUL GL OHDOH FROODERUD]LRQH FRQ OD

FRPSDJLQH VRFLHWDULD �

E� LO PDQFDWR DGHJXDPHQWR DJOL VWDQGDUG SURGXWWLYL�

9HULILFDWDVL XQD FDXVD GL HVFOXVLRQH� LO VRFLR DSSDUWHQHQWH

DOOD VSHFLDOH FDWHJRULD SRWUj HVVHUH HVFOXVR GDOO
2UJDQR

DPPLQLVWUDWLYR DQFKH SULPD GHOOD VFDGHQ]D GHO SHULRGR GL

LQVHULPHQWR ILVVDWR DO PRPHQWR GHOOD VXD DPPLVVLRQH�

4XDORUD� DO WHUPLQH GHO VXGGHWWR SHULRGR� LO VRFLR

DSSDUWHQHQWH DOOD FDWHJRULD VSHFLDOH QRQ DEELD HVHUFLWDWR LO

GLULWWR GL UHFHVVR R QRQ VLD VWDWR HVFOXVR QHL FDVL SUHYLVWL

DL SUHFHGHQWL FRPPL� q DPPHVVR D JRGHUH GHL GLULWWL FKH

VSHWWDQR DL VRFL GL FXL DOO
DUW� � GHO SUHVHQWH VWDWXWR�

,O SDVVDJJLR DOOD FDWHJRULD RUGLQDULD GL VRFLR FRRSHUDWRUH

GHYH HVVHUH FRPXQLFDWR DOO
LQWHUHVVDWR H DQQRWDWR D FXUD

GHOO
2UJDQR DPPLQLVWUDWLYR QHO OLEUR GHL VRFL�

$O VRFLR DSSDUWHQHQWH DOOD FDWHJRULD VSHFLDOH� SHU TXDQWR QRQ

SUHYLVWR QHO SUHVHQWH WLWROR VL DSSOLFDQR OH GLVSRVL]LRQL GHL
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VRFL FRRSHUDWRUL�

$UW� � �'RPDQGD GL DPPLVVLRQH�

&KL LQWHQGH HVVHUH DPPHVVR FRPH VRFLR GRYUj SUHVHQWDUH

DOO
2UJDQR DPPLQLVWUDWLYR GRPDQGD VFULWWD FKH GRYUj FRQWHQHUH�

VH WUDWWDVL GL SHUVRQD ILVLFD�

D� O
LQGLFD]LRQH GHO QRPH� FRJQRPH� UHVLGHQ]D� GDWD H OXRJR GL

QDVFLWD�

E� O
LQGLFD]LRQH GHOOD HIIHWWLYD DWWLYLWj VYROWD� GHOOD

FRQGL]LRQH SURIHVVLRQDOH� GHOOH VSHFLILFKH FRPSHWHQ]H

SRVVHGXWH�

F� O
DPPRQWDUH GHOOD TXRWD GL FDSLWDOH FKH SURSRQH GL

VRWWRVFULYHUH� LO TXDOH QRQ GRYUj FRPXQTXH HVVHUH LQIHULRUH Qp

VXSHULRUH DL OLPLWL GL OHJJH�

G� OD GLFKLDUD]LRQH GL FRQRVFHUH HG DFFHWWDUH LQWHJUDOPHQWH LO

SUHVHQWH VWDWXWR H GL DWWHQHUVL DOOH GHOLEHUD]LRQL OHJDOPHQWH

DGRWWDWH GDJOL RUJDQL VRFLDOL�

)HUPR UHVWDQGR LO VHFRQGR FRPPD GHOO
DUW� ���� GHO FRGLFH

FLYLOH� VH WUDWWDVL GL VRFLHWj� DVVRFLD]LRQL RG HQWL� ROWUH D

TXDQWR SUHYLVWR QHL SUHFHGHQWL SXQWL E�� F�� G� HG H� UHODWLYL

DOOH SHUVRQH ILVLFKH� OD GRPDQGD GL DPPLVVLRQH GRYUj FRQWHQHUH

OH VHJXHQWL LQIRUPD]LRQL�

D� OD UDJLRQH VRFLDOH R OD GHQRPLQD]LRQH� OD IRUPD JLXULGLFD H

OD VHGH OHJDOH�

E� OD GHOLEHUD]LRQH GHOO
RUJDQR VRFLDOH FKH KD DXWRUL]]DWR OD

GRPDQGD�
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F� OD TXDOLWj GHOOD SHUVRQD FKH VRWWRVFULYH OD GRPDQGD�

/
2UJDQR DPPLQLVWUDWLYR� DFFHUWDWD O
HVLVWHQ]D GHL UHTXLVLWL

GL FXL DO SUHFHGHQWH DUW� �� GHOLEHUD VXOOD GRPDQGD VHFRQGR

FULWHUL QRQ GLVFULPLQDWRUL� FRHUHQWL FRQ OR VFRSR PXWXDOLVWLFR

H FRQ O
DWWLYLWj HFRQRPLFD VYROWD�

/D GHOLEHUD]LRQH GL DPPLVVLRQH GHYH HVVHUH FRPXQLFDWD

DOO
LQWHUHVVDWR H DQQRWDWD� D FXUD GHOO
2UJDQR DPPLQLVWUDWLYR�

VXO OLEUR GHL VRFL�

/
2UJDQR DPPLQLVWUDWLYR GHYH� HQWUR �� JLRUQL� PRWLYDUH OD

GHOLEHUD]LRQH GL ULJHWWR GHOOD GRPDQGD GL DPPLVVLRQH H

FRPXQLFDUOD DJOL LQWHUHVVDWL�

4XDORUD OD GRPDQGD GL DPPLVVLRQH QRQ VLD DFFROWD GDOO
2UJDQR

DPPLQLVWUDWLYR� FKL O
KD SURSRVWD SXz� HQWUR LO WHUPLQH GL

GHFDGHQ]D GL �� JLRUQL GDOOD FRPXQLFD]LRQH GHO GLQLHJR�

FKLHGHUH FKH VXOO
LVWDQ]D VL SURQXQFL O
$VVHPEOHD� OD TXDOH

GHOLEHUD VXOOH GRPDQGH QRQ DFFROWH� VH QRQ DSSRVLWDPHQWH

FRQYRFDWD� LQ RFFDVLRQH GHOOD VXFFHVVLYD FRQYRFD]LRQH�

/
2UJDQR DPPLQLVWUDWLYR� QHOOD UHOD]LRQH DO ELODQFLR� R QHOOD

QRWD LQWHJUDWLYD DOOR VWHVVR� LOOXVWUDQR OH UDJLRQL GHOOH

GHWHUPLQD]LRQL DVVXQWH FRQ ULJXDUGR DOO
DPPLVVLRQH GL QXRYL

VRFL�

$UW� � �2EEOLJKL GHO VRFLR�

)HUPL UHVWDQGR JOL DOWUL REEOLJKL QDVFHQWL GDOOD OHJJH H GDOOR

VWDWXWR� L VRFL VRQR REEOLJDWL�

D� DO YHUVDPHQWR� FRQ OH PRGDOLWj H QHL WHUPLQL ILVVDWL
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GDOO
2UJDQR DPPLQLVWUDWLYR�

GHO FDSLWDOH VRWWRVFULWWR� GHOOD HYHQWXDOH WDVVD GL

DPPLVVLRQH� D WLWROR GL ULPERUVR GHOOH VSHVH GL LVWUXWWRULD

GHOOD GRPDQGD GL DPPLVVLRQH� GHO VRYUDSSUH]]R HYHQWXDOPHQWH

GHWHUPLQDWR GDOO
$VVHPEOHD LQ VHGH GL DSSURYD]LRQH GHO

ELODQFLR VX SURSRVWD GHOO
2UJDQR DPPLQLVWUDWLYR�

E� DOO
RVVHUYDQ]D GHOOR VWDWXWR� GHL UHJRODPHQWL LQWHUQL H

GHOOH GHOLEHUD]LRQL DGRWWDWH GDJOL RUJDQL VRFLDOL�

3HU WXWWL L UDSSRUWL FRQ OD &RRSHUDWLYD LO GRPLFLOLR GHL VRFL

q TXHOOR ULVXOWDQWH GDO OLEUR VRFL� /D YDULD]LRQH GHO

GRPLFLOLR GHO VRFLR KD HIIHWWR GDOOD ULFH]LRQH GHOOD UHODWLYD

FRPXQLFD]LRQH GD HIIHWWXDUVL FRQ OHWWHUD UDFFRPDQGDWD DOOD

&RRSHUDWLYD�

$UW� � �3HUGLWD GHOOD TXDOLWj GL VRFLR�

/D TXDOLWj GL VRFLR VL SHUGH�

�� SHU UHFHVVR� HVFOXVLRQH� IDOOLPHQWR R SHU FDXVD GL PRUWH�

VH LO VRFLR q SHUVRQD ILVLFD�

�� SHU UHFHVVR� HVFOXVLRQH� IDOOLPHQWR� VFLRJOLPHQWR R

OLTXLGD]LRQH VH LO VRFLR q GLYHUVR GD SHUVRQD ILVLFD�

$UW� �� �5HFHVVR GHO VRFLR�

2OWUH FKH QHL FDVL SUHYLVWL GDOOD OHJJH� SXz UHFHGHUH LO

VRFLR�

D� FKH DEELD SHUGXWR L UHTXLVLWL SHU O
DPPLVVLRQH�

E� FKH QRQ VL WURYL SL� LQ JUDGR GL SDUWHFLSDUH DO

UDJJLXQJLPHQWR GHJOL VFRSL VRFLDOL�
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/D GRPDQGD GL UHFHVVR GHYH HVVHUH FRPXQLFDWD FRQ UDFFRPDQGDWD

DOOD 6RFLHWj�

/
2UJDQR DPPLQLVWUDWLYR GHYH HVDPLQDUOD� HQWUR �� JLRUQL GDOOD

ULFH]LRQH�

6H QRQ VXVVLVWRQR L SUHVXSSRVWL GHO UHFHVVR� O
2UJDQR

DPPLQLVWUDWLYR GHYH GDUQH LPPHGLDWD FRPXQLFD]LRQH DO VRFLR�

FKH HQWUR �� JLRUQL GDO ULFHYLPHQWR GHOOD FRPXQLFD]LRQH� SXz

ULFRUUHUH DO 7ULEXQDOH�

,O UHFHVVR KD HIIHWWR� SHU TXDQWR ULJXDUGD LO UDSSRUWR

VRFLDOH� GDOOD FRPXQLFD]LRQH GHO SURYYHGLPHQWR GL DFFRJOLPHQWR

GHOOD GRPDQGD�

3HU L UDSSRUWL PXWXDOLVWLFL WUD VRFLR FRRSHUDWRUH H 6RFLHWj�

LO UHFHVVR KD HIIHWWR FRQ OD FKLXVXUD GHOO
HVHUFL]LR LQ FRUVR�

VH FRPXQLFDWR WUH PHVL SULPD� H� LQ FDVR FRQWUDULR� FRQ OD

FKLXVXUD GHOO
HVHUFL]LR VXFFHVVLYR� 7XWWDYLD� O
2UJDQR

DPPLQLVWUDWLYR SRWUj� VX ULFKLHVWD GHOO
LQWHUHVVDWR� IDU

GHFRUUHUH O
HIIHWWR GHO UHFHVVR GDOOD FRPXQLFD]LRQH GHO

SURYYHGLPHQWR GL DFFRJOLPHQWR GHOOD GRPDQGD�

$UW� �� �(VFOXVLRQH�

/
HVFOXVLRQH SXz HVVHUH GHOLEHUDWD GDOO
2UJDQR DPPLQLVWUDWLYR�

ROWUH FKH QHL FDVL SUHYLVWL GDOOD OHJJH� QHL FRQIURQWL GHO

VRFLR�

D� FKH QRQ VLD SL� LQ JUDGR GL FRQFRUUHUH DO UDJJLXQJLPHQWR

GHJOL VFRSL VRFLDOL� RSSXUH FKH DEELD SHUGXWR L UHTXLVLWL

ULFKLHVWL SHU O
DPPLVVLRQH� YDOH D GLUH FKH QRQ DGHPSLD DOOD
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SURSULD SUHVWD]LRQH PXWXDOLVWLFD FRQ GLOLJHQ]D H FRPXQTXH� QHO

FDVR GL VRFLR ODYRUDWRUH� TXDORUD LQFRUUD LQ XQD GHOOH FDXVH

GL LQWHUUX]LRQH GHO UDSSRUWR GL ODYRUR SUHYLVWR QHO &&1/ GL

ULIHULPHQWR� LQGLFDWR GDL UHJRODPHQWL DL VHQVL GHOO
DUW� �

GHOOD OHJJH ������ H QHO FDVR GL VRFLR YRORQWDULR FKH DEELD

FHVVDWR O
DWWLYLWj GL YRORQWDULDWR SUHVVR OD FRRSHUDWLYD�

E� FKH ULVXOWL JUDYHPHQWH LQDGHPSLHQWH SHU OH REEOLJD]LRQL FKH

GHULYDQR GDOOD OHJJH� GDOOR VWDWXWR� GDL UHJRODPHQWL R FKH

LQHULVFDQR LO UDSSRUWR PXWXDOLVWLFR� QRQFKp GDOOH

GHOLEHUD]LRQL DGRWWDWH GDJOL RUJDQL VRFLDOL�

F� FKH QRQ RVVHUYL LO SUHVHQWH VWDWXWR� L UHJRODPHQWL VRFLDOL�

OH GHOLEHUD]LRQL DGRWWDWH GDJOL RUJDQL VRFLDOL� VDOYD OD

IDFROWj GHOO
2UJDQR DPPLQLVWUDWLYR GL DFFRUGDUH DO VRFLR XQ

WHUPLQH QRQ VXSHULRUH D �� JLRUQL SHU DGHJXDUVL�

G� FKH� SUHYLD LQWLPD]LRQH GD SDUWH GHOO
2UJDQR

DPPLQLVWUDWLYR� QRQ DGHPSLD HQWUR �� JLRUQL� DO YHUVDPHQWR GHO

YDORUH GHOOH D]LRQL VRWWRVFULWWH R DL SDJDPHQWL GL VRPPH

GRYXWH DOOD 6RFLHWj D TXDOVLDVL WLWROR�

H� FKH VYROJD R WHQWL GL VYROJHUH DWWLYLWj LQ FRQFRUUHQ]D FRQ

OD &RRSHUDWLYD� VHQ]D O
HVSOLFLWD DXWRUL]]D]LRQH GHOO
2UJDQR

DPPLQLVWUDWLYR�

,O VRFLR SRWUj LQILQH� HVVHUH HVFOXVR TXDORUD LO UDSSRUWR GL

ODYRUR YHQJD D FHVVDUH SHU TXDOVLDVL UDJLRQH R FDXVD QHO FDVR

LQ FXL LO UDSSRUWR PXWXDOLVWLFR VL FRQFUHWL]]L FRQ OD VROD

SUHVWD]LRQH ODYRUDWLYD� /
HVFOXVLRQH GHO VRFLR� LQILQH q FDXVD
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G
LQWHUUX]LRQH GHO UDSSRUWR GL ODYRUR�

&RQWUR OD GHOLEHUD]LRQH GL HVFOXVLRQH LO VRFLR SXz SURSRUUH

RSSRVL]LRQH DO 7ULEXQDOH� QHO WHUPLQH GL �� JLRUQL GDOOD

FRPXQLFD]LRQH� /R VFLRJOLPHQWR GHO UDSSRUWR VRFLDOH GHWHUPLQD

DQFKH OD ULVROX]LRQH GHL UDSSRUWL PXWXDOLVWLFL SHQGHQWL�

/
HVFOXVLRQH GLYHQWD RSHUDQWH GDOO
DQQRWD]LRQH QHO OLEUR GHL

VRFL� GD IDUVL D FXUD GHOO
2UJDQR DPPLQLVWUDWLYR�

$UW� �� �'HOLEHUH GL UHFHVVR HG HVFOXVLRQH�

/H GHOLEHUD]LRQL DVVXQWH LQ PDWHULD GL UHFHVVR HG HVFOXVLRQH

VRQR FRPXQLFDWH DL VRFL GHVWLQDWDUL PHGLDQWH UDFFRPDQGDWD FRQ

ULFHYXWD GL ULWRUQR� /H FRQWURYHUVLH FKH LQVRUJHVVHUR WUD L

VRFL H OD &RRSHUDWLYD LQ PHULWR DL SURYYHGLPHQWL DGRWWDWL

GDOO
2UJDQR DPPLQLVWUDWLYR VX WDOL PDWHULH VRQR GHPDQGDWH DOOD

GHFLVLRQH GHO 7ULEXQDOH�

/
LPSXJQD]LRQH GHL PHQ]LRQDWL SURYYHGLPHQWL q SURPRVVD� D SHQD

GL GHFDGHQ]D� FRQ DWWR SHUYHQXWR DOOD &RRSHUDWLYD D PH]]R

UDFFRPDQGDWD HQWUR �� JLRUQL GDOOD GDWD GL FRPXQLFD]LRQH GHL

SURYYHGLPHQWL VWHVVL�

$UW� �� �/LTXLGD]LRQH GHOOD TXRWD�

, VRFL UHFHGXWL RG HVFOXVL KDQQR GLULWWR DO ULPERUVR

HVFOXVLYDPHQWH GHOOH TXRWH LQWHUDPHQWH OLEHUDWH� HYHQWXDOPHQWH

ULYDOXWDWH D QRUPD GHO VXFFHVVLYR DUW� ��� OHWW� F�� OD FXL

OLTXLGD]LRQH DYUj OXRJR VXOOD EDVH GHO ELODQFLR GHOO
HVHUFL]LR

QHO TXDOH OR VFLRJOLPHQWR GHO UDSSRUWR VRFLDOH� OLPLWDWDPHQWH

DO VRFLR� GLYHQWD RSHUDWLYR H� FRPXQTXH� LQ PLVXUD PDL
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VXSHULRUH DOO
LPSRUWR HIIHWWLYDPHQWH YHUVDWR H ULYDOXWDWR�

/D OLTXLGD]LRQH FRPSUHQGH DQFKH LO ULPERUVR GHO VRYUDSSUH]]R�

RYH YHUVDWR� TXDORUD VXVVLVWD QHO SDWULPRQLR GHOOD 6RFLHWj�

,O SDJDPHQWR q HIIHWWXDWR HQWUR ��� JLRUQL GDOO
DSSURYD]LRQH

GHO ELODQFLR VWHVVR�

$UW� �� �0RUWH GHO VRFLR�

,Q FDVR GL PRUWH GHO VRFLR� JOL HUHGL R OHJDWDUL GHO VRFLR

GHIXQWR KDQQR VROR LO GLULWWR GL RWWHQHUH LO ULPERUVR GHOOH

TXRWH LQWHUDPHQWH OLEHUDWH� HYHQWXDOPHQWH ULYDOXWDWH� QHOOD

PLVXUD H FRQ OH PRGDOLWj GL FXL DO SUHFHGHQWH DUW� ���

$UW� �� �7HUPLQL GL GHFDGHQ]D� OLPLWD]LRQL DO ULPERUVR�

UHVSRQVDELOLWj GHL VRFL FHVVDWL�

/D &RRSHUDWLYD QRQ q WHQXWD DO ULPERUVR GHOOH TXRWH LQ IDYRUH

GHL VRFL UHFHGXWL RG HVFOXVL R GHJOL HUHGL GHO VRFLR GHFHGXWR�

RYH TXHVWR QRQ VLD VWDWR ULFKLHVWR HQWUR L � DQQL GDOOD GDWD

GL DSSURYD]LRQH GHO ELODQFLR GHOO
HVHUFL]LR QHO TXDOH OR

VFLRJOLPHQWR GHO UDSSRUWR VRFLDOH q GLYHQXWR RSHUDWLYR�

,O YDORUH GHOOH TXRWH SHU OH TXDOL QRQ VDUj ULFKLHVWR LO

ULPERUVR QHO WHUPLQH VXGGHWWR VDUj GHYROXWR FRQ GHOLEHUD]LRQH

GHOO
2UJDQR DPPLQLVWUDWLYR DOOD ULVHUYD OHJDOH�

, VRFL HVFOXVL SHU L PRWLYL LQGLFDWL QHOO
DUW� ��� OHWWHUH E��

F�� G� HG H�� GRYUDQQR SURYYHGHUH DO ULVDUFLPHQWR GHL GDQQL HG

DO SDJDPHQWR GHOO
HYHQWXDOH SHQDOH� RYH GHWHUPLQDWD GDO

UHJRODPHQWR�

/D &RRSHUDWLYD SXz FRPSHQVDUH FRQ LO GHELWR GHULYDQWH GDO
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ULPERUVR GHOOH TXRWH� GHO VRYUDSSUH]]R� R GHO SDJDPHQWR GHOOD

SUHVWD]LRQH PXWXDOLVWLFD H GHO ULPERUVR GHL SUHVWLWL� LO

FUHGLWR GHULYDQWH GD SHQDOL� RYH SUHYLVWH GD DSSRVLWR

UHJRODPHQWR� GD ULVDUFLPHQWR GDQQL H GD SUHVWD]LRQL

PXWXDOLVWLFKH IRUQLWH DQFKH IXRUL GDL OLPLWL GL FXL DOO
DUW�

���� GHO FRGLFH FLYLOH� ,O VRFLR FKH FHVVD GL IDU SDUWH GHOOD

6RFLHWj ULVSRQGH YHUVR TXHVWD� SHU LO SDJDPHQWR GHL

FRQIHULPHQWL QRQ YHUVDWL� SHU XQ DQQR GDO JLRUQR LQ FXL LO

UHFHVVR R OD HVFOXVLRQH KDQQR DYXWR HIIHWWR�

6H HQWUR XQ DQQR GDOOR VFLRJOLPHQWR GHO UDSSRUWR DVVRFLDWLYR

VL PDQLIHVWD OLQVROYHQ]D GHOOD 6RFLHWj� LO VRFLR XVFHQWH q

REEOLJDWR YHUVR TXHVWD QHL OLPLWL GL TXDQWR ULFHYXWR�

1HOOR VWHVVR PRGR H SHU OR VWHVVR WHUPLQH VRQR UHVSRQVDELOL

YHUVR OD 6RFLHWj JOL HUHGL GHO VRFLR GHIXQWR�

7,72/2 ,9

62&, 6299(1725,

$UW� �� �6RFL VRYYHQWRUL�

)HUPH UHVWDQGR OH GLVSRVL]LRQL GL FXL DO 7LWROR ,,, GHO

SUHVHQWH VWDWXWR� SRVVRQR HVVHUH DPPHVVL DOOD &RRSHUDWLYD VRFL

VRYYHQWRUL� GL FXL DOO
DUW� � GHOOD OHJJH ��������� Q� ���

$UW� �� �&RQIHULPHQWR H TXRWH GHL VRFL VRYYHQWRUL�

, FRQIHULPHQWL GHL VRFL VRYYHQWRUL SRVVRQR DYHUH DG RJJHWWR

GHQDUR� EHQL LQ QDWXUD R FUHGLWL� H VRQR UDSSUHVHQWDWL GD

TXRWH QRPLQDWLYH WUDVIHULELOL GHO YDORUH GL (XUR �������

2JQL VRFLR VRYYHQWRUH GHYH VRWWRVFULYHUH TXRWH SHU XQ YDORUH
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PLQLPR GL (XUR ���������

$UW� �� �$OLHQD]LRQH GHOOH TXRWH GHL VRFL VRYYHQWRUL�

6DOYR FKH VLD GLYHUVDPHQWH GLVSRVWR GDOO
$VVHPEOHD GHL VRFL LQ

RFFDVLRQH GHOOD HPLVVLRQH GHL WLWROL� OH TXRWH GHL VRYYHQWRUL

SRVVRQR HVVHUH VRWWRVFULWWH H WUDVIHULWH HVFOXVLYDPHQWH SUHYLR

JUDGLPHQWR GHOO
2UJDQR DPPLQLVWUDWLYR�

,Q FDVR GL PDQFDWR JUDGLPHQWR GHO VRJJHWWR DFTXLUHQWH LQGLFDWR

GDO VRFLR FKH LQWHQGH WUDVIHULUH L WLWROL� O
2UJDQR

DPPLQLVWUDWLYR SURYYHGHUj DG LQGLFDUQH DOWUR JUDGLWR H� LQ

PDQFDQ]D� LO VRFLR SRWUj YHQGHUH D FKLXQTXH�

,O VRFLR FKH LQWHQGD WUDVIHULUH OH TXRWH GHYH FRPXQLFDUH

DOO
2UJDQR DPPLQLVWUDWLYR LO SURSRVWR DFTXLUHQWH H OR VWHVVR

GHYH SURQXQFLDUVL HQWUR �� JLRUQL GDO ULFHYLPHQWR GHOOD

FRPXQLFD]LRQH�

$UW� �� �'HOLEHUD]LRQH GL HPLVVLRQH�

/
HPLVVLRQH GHOOH TXRWH GHVWLQDWH DL VRFL VRYYHQWRUL GHYH

HVVHUH GLVFLSOLQDWD FRQ GHOLEHUD]LRQH GHOO
$VVHPEOHD� FRQ OD

TXDOH GHYRQR HVVHUH VWDELOLWL�

D� O
LPSRUWR FRPSOHVVLYR GHOO
HPLVVLRQH�

E� O
HYHQWXDOH HVFOXVLRQH R OLPLWD]LRQH� PRWLYDWD GDOO
2UJDQR

DPPLQLVWUDWLYR� GHO GLULWWR GL RS]LRQH GHL VRFL FRRSHUDWRUL

VXOOH TXRWH HPHVVH�

F� LO WHUPLQH PLQLPR GL GXUDWD GHO FRQIHULPHQWR�

G� L GLULWWL SDWULPRQLDOL GL SDUWHFLSD]LRQH DJOL XWLOL H JOL

HYHQWXDOL SULYLOHJL DWWULEXLWL DOOH TXRWH� IHUPR UHVWDQGR FKH
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LO WDVVR GL UHPXQHUD]LRQH QRQ SXz HVVHUH PDJJLRUDWR LQ PLVXUD

VXSHULRUH D � SXQWL ULVSHWWR DO GLYLGHQGR SUHYLVWR SHU L VRFL

FRRSHUDWRUL�

H� L GLULWWL SDWULPRQLDOL LQ FDVR GL UHFHVVR�

$ WXWWL L GHWHQWRUL GHOOH TXRWH GL VRYYHQ]LRQH� LYL FRPSUHVL L

GHVWLQDWDUL GHOOH TXRWH FKH VLDQR DQFKH VRFL FRRSHUDWRUL�

VSHWWD � YRWR� LQ UHOD]LRQH DOO
DPPRQWDUH GHL FRQIHULPHQWL�

VHFRQGR FULWHUL ILVVDWL GDOO
$VVHPEOHD QHOOD GHOLEHUD GL

HPLVVLRQH�

, VRFL VRYYHQWRUL QRQ SRVVRQR HVSULPHUH SL� GL XQ WHU]R GHL

YRWL VSHWWDQWL DOO
LQVLHPH GHL VRFL SUHVHQWL R UDSSUHVHQWDWL

LQ DVVHPEOHD JHQHUDOH�

4XDORUD� SHU TXDOXQTXH PRWLYR� VL VXSHUL WDOH OLPLWH�

O
LQFLGHQ]D GHL YRWL VSHWWDQWL DL VRFL VRYYHQWRUL VDUj

ULGRWWD� DSSOLFDQGR XQ FRHIILFLHQWH FRUUHWWLYR GHWHUPLQDWR GDO

UDSSRUWR WUD LO QXPHUR PDVVLPR GHL YRWL DG HVVL DWWULEXLWL SHU

OHJJH H LO QXPHUR GL YRWL GD HVVL SRUWDWL�

)DWWD VDOYD O
HYHQWXDOH DWWULEX]LRQH GL SULYLOHJL SDWULPRQLDOL

DL VHQVL GHOOD SUHFHGHQWH OHWWHUD G�� TXDORUD VL GHEED

SURFHGHUH DOOD ULGX]LRQH GHO FDSLWDOH VRFLDOH D IURQWH GL

SHUGLWH� TXHVWH XOWLPH JUDYHUDQQR DQFKH VXO IRQGR FRVWLWXLWR

PHGLDQWH L FRQIHULPHQWL GHL VRYYHQWRUL LQ SURSRU]LRQH DO

UDSSRUWR WUD TXHVWR HG LO FDSLWDOH FRQIHULWR GDL VRFL

FRRSHUDWRUL�

/D GHOLEHUD]LRQH GHOO
$VVHPEOHD VWDELOLVFH DOWUHVu L FRPSLWL
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FKH YHQJRQR DWWULEXLWL DOO
2UJDQR DPPLQLVWUDWLYR DL ILQL

GHOO
HPLVVLRQH GHL WLWROL�

$UW� �� �5HFHVVR GHL VRFL VRYYHQWRUL�

2OWUH FKH QHL FDVL SUHYLVWL GDOO
DUW� ���� GHO FRGLFH FLYLOH�

DL VRFL VRYYHQWRUL LO GLULWWR GL UHFHVVR VSHWWD TXDORUD VLD

GHFRUVR LO WHUPLQH PLQLPR GL GXUDWD GHO FRQIHULPHQWR VWDELOLWR

GDOO
$VVHPEOHD LQ VHGH GL HPLVVLRQH GHOOH TXRWH D QRUPD GHO

SUHFHGHQWH DUWLFROR�

$L VRFL VRYYHQWRUL QRQ VL DSSOLFDQR OH GLVSRVL]LRQL

FRQFHUQHQWL L UHTXLVLWL GL DPPLVVLRQH H OH FDXVH GL

LQFRPSDWLELOLWj SUHYLVWH SHU L VRFL FRRSHUDWRUL�

7,72/2 9

3$75,021,2 62&,$/( (' (6(5&,=,2 62&,$/(

$UW� �� �(OHPHQWL FRVWLWXWLYL�

,O SDWULPRQLR GHOOD &RRSHUDWLYD q FRVWLWXLWR�

D� GDO FDSLWDOH VRFLDOH� FKH q YDULDELOH HG q IRUPDWR�

�� GDL FRQIHULPHQWL HIIHWWXDWL GDL VRFL FRRSHUDWRUL�

UDSSUHVHQWDWL GD TXRWH FLDVFXQD GHO YDORUH QRPLQDOH GL (XUR

������� ,O YDORUH FRPSOHVVLYR GHOOH TXRWH GHWHQXWH GD FLDVFXQ

VRFLR QRQ SXz HVVHUH VXSHULRUH DL OLPLWL GL OHJJH�

�� GDL FRQIHULPHQWL HIIHWWXDWL GDL VRFL VRYYHQWRUL� FRQIOXHQWL

QHO )RQGR SHU LO SRWHQ]LDPHQWR D]LHQGDOH�

E� GDOOD ULVHUYD OHJDOH LQGLYLVLELOH IRUPDWD FRQ JOL XWLOL GL

FXL DOO
DUW� �� H FRQ LO YDORUH GHOOH TXRWH HYHQWXDOPHQWH QRQ

ULPERUVDWH DL VRFL UHFHGXWL R HVFOXVL HG DJOL HUHGL GHL VRFL
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GHFHGXWL�

F� GDOO
HYHQWXDOH VRYUDSSUH]]R GHOOH TXRWH IRUPDWR FRQ OH

VRPPH YHUVDWH GDL VRFL DL VHQVL GHO SUHFHGHQWH DUW� ��

G� GDOOD ULVHUYD VWUDRUGLQDULD�

H� GD RJQL DOWUD ULVHUYD FRVWLWXLWD GDOO
$VVHPEOHD H�R

SUHYLVWD SHU OHJJH R SHU VWDWXWR�

/H ULVHUYH LQGLYLVLELOL SHU GLVSRVL]LRQH GL OHJJH R SHU

VWDWXWR QRQ SRVVRQR HVVHUH ULSDUWLWH WUD L VRFL Qp GXUDQWH OD

YLWD VRFLDOH Qp DOO
DWWR GHOOR VFLRJOLPHQWR GHOOD 6RFLHWj�

$UW� �� �9LQFROL VXOOH TXRWH H ORUR DOLHQD]LRQH�

/H TXRWH QRQ SRVVRQR HVVHUH VRWWRSRVWH D SHJQR R D YLQFROL

YRORQWDUL� Qp HVVHUH FHGXWH FRQ HIIHWWR YHUVR OD 6RFLHWj VHQ]D

O
DXWRUL]]D]LRQH GHOO
2UJDQR DPPLQLVWUDWLYR�

,O VRFLR FKH LQWHQGH WUDVIHULUH� DQFKH LQ SDUWH� OH SURSULH

TXRWH GHYH GDUQH FRPXQLFD]LRQH DOO
2UJDQR DPPLQLVWUDWLYR FRQ

OHWWHUD UDFFRPDQGDWD� IRUQHQGR� OH LQGLFD]LRQL UHODWLYH DO

SRWHQ]LDOH DFTXLUHQWH SUHYLVWH QHO SUHFHGHQWH DUW� ��

FRQWURILUPDWH SHU FRQIHUPD H DFFHWWD]LRQH GDO SRWHQ]LDOH

DFTXLUHQWH H VDOYD OD VXD UHVSRQVDELOLWj SDWULPRQLDOH SHU

HYHQWXDOL GLFKLDUD]LRQL PHQGDFL�

,O SURYYHGLPHQWR FKH FRQFHGH R QHJD O
DXWRUL]]D]LRQH GHYH

HVVHUH FRPXQLFDWR DO VRFLR HQWUR �� JLRUQL GDO ULFHYLPHQWR

GHOOD ULFKLHVWD�

'HFRUVR WDOH WHUPLQH� LO VRFLR q OLEHUR GL WUDVIHULUH OD

SURSULD SDUWHFLSD]LRQH H OD 6RFLHWj GHYH LVFULYHUH QHO OLEUR
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GHL VRFL O
DFTXLUHQWH FKH DEELD L UHTXLVLWL SUHYLVWL SHU

GLYHQLUH VRFLR�

,O SURYYHGLPHQWR FKH QHJD DO VRFLR O
DXWRUL]]D]LRQH GHYH

HVVHUH PRWLYDWR�

&RQWUR LO GLQLHJR LO VRFLR HQWUR �� JLRUQL GDO ULFHYLPHQWR

GHOOD FRPXQLFD]LRQH SXz SURSRUUH RSSRVL]LRQH DO 7ULEXQDOH�

$UW� �� �%LODQFLR GL HVHUFL]LR�

/
HVHUFL]LR VRFLDOH YD GDOO
� JHQQDLR DO �� GLFHPEUH GL RJQL

DQQR�

$OOD ILQH GL RJQL HVHUFL]LR VRFLDOH O
2UJDQR DPPLQLVWUDWLYR

SURYYHGH DOOD UHGD]LRQH GHO SURJHWWR GL ELODQFLR�

,O SURJHWWR GL ELODQFLR GHYH HVVHUH SUHVHQWDWR DOO
$VVHPEOHD

GHL VRFL SHU O
DSSURYD]LRQH HQWUR ��� JLRUQL GDOOD FKLXVXUD

GHOO
HVHUFL]LR VRFLDOH� RYYHUR HQWUR ��� JLRUQL TXDORUD YHQJD

UHGDWWR LO ELODQFLR FRQVROLGDWR� RSSXUH OR ULFKLHGDQR

SDUWLFRODUL HVLJHQ]H UHODWLYH DOOD VWUXWWXUD HG DOO
RJJHWWR

GHOOD 6RFLHWj� VHJQDODWH GDOO
2UJDQR DPPLQLVWUDWLYR QHOOD

UHOD]LRQH VXOOD JHVWLRQH R� LQ DVVHQ]D GL TXHVWD� QHOOD QRWD

LQWHJUDWLYD DO ELODQFLR�

/
$VVHPEOHD FKH DSSURYD LO ELODQFLR GHOLEHUD VXOOD

GHVWLQD]LRQH GHJOL XWLOL DQQXDOL GHVWLQDQGROL�

D� D ULVHUYD OHJDOH LQGLYLVLELOH QHOOD PLVXUD QRQ LQIHULRUH DO

����

E� DO )RQGR PXWXDOLVWLFR SHU OD SURPR]LRQH H OR VYLOXSSR GHOOD

FRRSHUD]LRQH GL FXL DOO
DUW� �� GHOOD OHJJH �������� Q� ���
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QHOOD PLVXUD SUHYLVWD GDOOD OHJJH PHGHVLPD�

F� DG HYHQWXDOH ULYDOXWD]LRQH GHO FDSLWDOH VRFLDOH� QHL OLPLWL

HG DOOH FRQGL]LRQL SUHYLVWL GDOO
DUW� � GHOOD OHJJH ��������

Q� ���

G� DG HYHQWXDOL GLYLGHQGL LQ PLVXUD QRQ VXSHULRUH DO OLPLWH

VWDELOLWR GDO FRGLFH FLYLOH SHU OH FRRSHUDWLYH D PXWXDOLWj

SUHYDOHQWH�

H� D ULVHUYD VWUDRUGLQDULD GLYLVLELOH� XWLOL]]DELOH

HVFOXVLYDPHQWH SHU GLVWULEXLUH L GLYLGHQGL DL VRFL QRQ

FRRSHUDWRUL QHOOD PLVXUD PDVVLPD SUHYLVWD GDOOD OHJJH SHU OH

FRRSHUDWLYH D PXWXDOLWj SUHYDOHQWH� H SHU UHPXQHUDUH JOL DOWUL

VWUXPHQWL ILQDQ]LDUL GHL VRFL QRQ FRRSHUDWRUL�

I� D ULVHUYD VWUDRUGLQDULD LQGLYLVLELOH�

/
$VVHPEOHD SXz VHPSUH GHOLEHUDUH OD GLVWULEX]LRQH GL XWLOL DL

VROL VRFL ILQDQ]LDWRUL QHOOD PLVXUD PDVVLPD SUHYLVWD SHU OH

FRRSHUDWLYH D PXWXDOLWj SUHYDOHQWH�

$UW� �� �5LVWRUQL�

/
2UJDQR DPPLQLVWUDWLYR FKH UHGLJH LO SURJHWWR GL ELODQFLR GL

HVHUFL]LR� SXz DSSRVWDUH VRPPH DO FRQWR HFRQRPLFR D WLWROR GL

ULVWRUQR� TXDORUD OR FRQVHQWDQR OH ULVXOWDQ]H GHOO
DWWLYLWj

PXWXDOLVWLFD�

/
$VVHPEOHD� LQ VHGH GL DSSURYD]LRQH GHO ELODQFLR� GHOLEHUD

VXOOD GHVWLQD]LRQH GHO ULVWRUQR� QHO ULVSHWWR GHOOD QRUPDWLYD

YLJHQWH�

/D ULSDUWL]LRQH GHO ULVWRUQR DL VLQJROL VRFL� GRYUj� LQ RJQL
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FDVR� HVVHUH HIIHWWXDWD FRQVLGHUDQGR OD TXDQWLWj H TXDOLWj

GHJOL VFDPEL PXWXDOLVWLFL LQWHUFRUUHQWL IUD OD &RRSHUDWLYD HG

LO VRFLR VWHVVR VHFRQGR TXDQWR SUHYLVWR LQ DSSRVLWR

UHJRODPHQWR�

7,72/2 9,

25*$1, 62&,$/,

$UW� �� �2UJDQL�

6RQR RUJDQL GHOOD 6RFLHWj�

D� O
$VVHPEOHD GHL VRFL�

E� LO &RQVLJOLR GL DPPLQLVWUD]LRQH�

F� LO &ROOHJLR GHL VLQGDFL� VH QRPLQDWR�

$UW� �� �$VVHPEOHD�

/D FRQYRFD]LRQH GHOO
$VVHPEOHD GHYH HIIHWWXDUVL� D FXUD

GHOO
2UJDQR DPPLQLVWUDWLYR� PHGLDQWH DIILVVLRQH GHOO
DYYLVR GL

FRQYRFD]LRQH SUHVVR OD VHGH VRFLDOH� RSSXUH PHGLDQWH OHWWHUD

UDFFRPDQGDWD $�5 R D PDQR� ID[ R HPDLO GD LQYLDUVL �� JLRUQL

SULPD GHOO
DGXQDQ]D� FRQWHQHQWH O
RUGLQH GHO JLRUQR� LO OXRJR�

DQFKH GLYHUVR GDOOD VHGH VRFLDOH SXUFKp LQ ,WDOLD� OD GDWD H

O
RUD GHOOD SULPD H GHOOD VHFRQGD FRQYRFD]LRQH� FKH GHYH

HVVHUH ILVVDWD LQ XQ JLRUQR GLYHUVR GD TXHOOR GHOOD SULPD�

,Q PDQFDQ]D GHOO
DGHPSLPHQWR GHOOH VXGGHWWH IRUPDOLWj�

O
$VVHPEOHD VL UHSXWD YDOLGDPHQWH FRVWLWXLWD TXDQGR DG HVVD

SDUWHFLSDQR WXWWL L VRFL FRQ GLULWWR GL YRWR H WXWWL JOL

$PPLQLVWUDWRUL H 6LQGDFL VRQR SUHVHQWL R LQIRUPDWL GHOOD

ULXQLRQH H QHVVXQR VL RSSRQH DOOD WUDWWD]LRQH GHJOL DUJRPHQWL�
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$UW� �� �)XQ]LRQL GHOO
$VVHPEOHD�

/
$VVHPEOHD�

�� DSSURYD LO ELODQFLR H GHVWLQD JOL XWLOL�

�� GHOLEHUD VXOOD HPLVVLRQH GHOOH TXRWH GHVWLQDWH DL VRFL

VRYYHQWRUL VWDELOHQGRQH JOL LPSRUWL HG L FDUDWWHUL GL FXL DO

SUHFHGHQWH DUW� ��� QRQFKp VXL YRWL VSHWWDQWL VHFRQGR L

FRQIHULPHQWL�

�� SURFHGH DOOD QRPLQD GHOO
2UJDQR DPPLQLVWUDWLYR�

�� SURFHGH DOOD HYHQWXDOH QRPLQD GHL 6LQGDFL H GHO 3UHVLGHQWH

GHO &ROOHJLR VLQGDFDOH�

�� GHWHUPLQD OD PLVXUD GHL FRPSHQVL GD FRUULVSRQGHUH DJOL

$PPLQLVWUDWRUL HG DL 6LQGDFL�

�� DSSURYD L UHJRODPHQWL LQWHUQL�

�� GHOLEHUD GL FRPSLHUH RSHUD]LRQL FKH FRPSRUWDQR XQD

VRVWDQ]LDOH PRGLILFD]LRQH GHOO
RJJHWWR VRFLDOH GHWHUPLQDWR

QHOO
DWWR FRVWLWXWLYR R XQD ULOHYDQWH PRGLILFD]LRQH GHL

GLULWWL GHL VRFL�

�� SURYYHGH DOOH PRGLILFKH GHOO
$WWR &RVWLWXWLYR�

�� GHOLEHUD VXOOD UHVSRQVDELOLWj GHJOL $PPLQLVWUDWRUL H GHL

6LQGDFL�

��� DGRWWDUH OH SURFHGXUH GL SURJUDPPD]LRQH SOXULHQQDOH

ILQDOL]]DWH DOOR VYLOXSSR R DOO
DPPRGHUQDPHQWR D]LHQGDOH GL

FXL DOO
DUW�� GHO SUHVHQWH VWDWXWR�

��� GHOLEHUD VX WXWWL JOL DOWUL RJJHWWL ULVHUYDWL DOOD VXD

FRPSHWHQ]D GDOOD OHJJH� GDO SUHVHQWH VWDWXWR� QRQFKp VXJOL
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DUJRPHQWL FKH O
2UJDQR DPPLQLVWUDWLYR VRWWRSRQH DOOD VXD

DSSURYD]LRQH�

,O YHUEDOH GHOO
$VVHPEOHD FKH GHOLEHUD LQ PHULWR DO SUHFHGHQWH

SXQWR � GHYH HVVHUH UHGDWWR GD XQ QRWDLR�

/
$VVHPEOHD KD OXRJR DOPHQR XQD YROWD DOO
DQQR QHL WHPSL

LQGLFDWL DOO
DUW� ���

/
$VVHPEOHD LQROWUH SXz HVVHUH FRQYRFDWD WXWWH OH YROWH FKH

O
2UJDQR DPPLQLVWUDWLYR OR FUHGD QHFHVVDULR� RYYHUR SHU OD

WUDWWD]LRQH GL DUJRPHQWL FKH WDQWL VRFL FKH UDSSUHVHQWDQR

DOPHQR XQ WHU]R GHL YRWL VSHWWDQWL D WXWWL L VRFL VRWWRSRQJDQR

DOOD ORUR DSSURYD]LRQH� IDFHQGRQH GRPDQGD VFULWWD DJOL

$PPLQLVWUDWRUL�

,Q TXHVWR XOWLPR FDVR� OD FRQYRFD]LRQH GHYH DYHUH OXRJR VHQ]D

ULWDUGR H FRPXQTXH QRQ ROWUH YHQWL JLRUQL GDOOD GDWD GHOOD

ULFKLHVWD�

$UW� �� �&RVWLWX]LRQH H TXRUXP GHOLEHUDWLYL�

,Q SULPD FRQYRFD]LRQH O
$VVHPEOHD q UHJRODUPHQWH FRVWLWXLWD

TXDQGR VLDQR SUHVHQWL R UDSSUHVHQWDWL OD PHWj SL� XQR GHL YRWL

GHL VRFL DYHQWL GLULWWR DO YRWR�

,Q VHFRQGD FRQYRFD]LRQH O
$VVHPEOHD q UHJRODUPHQWH FRVWLWXLWD

TXDOXQTXH VLD LO QXPHUR GHL VRFL LQWHUYHQXWL R UDSSUHVHQWDWL

DYHQWL GLULWWR DO YRWR�

/
$VVHPEOHD GHOLEHUD D PDJJLRUDQ]D DVVROXWD GHL YRWL� VX WXWWL

JOL RJJHWWL SRVWL DOO
RUGLQH GHO JLRUQR�

$UW� �� �9RWD]LRQL�
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3HU OH YRWD]LRQL VL SURFHGHUj QRUPDOPHQWH FRO VLVWHPD GHOOD

DO]DWD GL PDQR� VDOYR GLYHUVD GHOLEHUD]LRQH GHOO
$VVHPEOHD�

/H HOH]LRQL GHOOH FDULFKH VRFLDOL VDUDQQR IDWWH D PDJJLRUDQ]D

UHODWLYD� PD SRWUDQQR DYYHQLUH DQFKH SHU DFFODPD]LRQH�

$UW� �� �9RWR�

1HOOH $VVHPEOHH KDQQR GLULWWR DO YRWR FRORUR FKH ULVXOWDQR

LVFULWWL QHO OLEUR GHL VRFL GD DOPHQR �� JLRUQL H FKH QRQ

VLDQR LQ PRUD QHL YHUVDPHQWL GHOOH TXRWH VRWWRVFULWWH�

&LDVFXQ VRFLR FRRSHUDWRUH SHUVRQD ILVLFD R SHUVRQD JLXULGLFD

KD XQ VROR YRWR� TXDOXQTXH VLD O
DPPRQWDUH GHOOD VXD

SDUWHFLSD]LRQH�

3HU L VRFL VRYYHQWRUL VL DSSOLFD LO SUHFHGHQWH DUW� ���

VHFRQGR FRPPD�

, VRFL FKH� SHU TXDOVLDVL PRWLYR� QRQ SRVVRQR LQWHUYHQLUH

SHUVRQDOPHQWH DOO
$VVHPEOHD� KDQQR OD IDFROWj GL IDUVL

UDSSUHVHQWDUH� PHGLDQWH GHOHJD VFULWWD� VROWDQWR GD XQ DOWUR

VRFLR DYHQWH GLULWWR DO YRWR� DSSDUWHQHQWH DOOD PHGHVLPD

FDWHJRULD GL VRFLR FRRSHUDWRUH R VRYYHQWRUH� H FKH QRQ VLD

$PPLQLVWUDWRUH R 6LQGDFR FRPH GLVSRVWR QHOO
DUW� ���� GHO

FRGLFH FLYLOH�

&LDVFXQ VRFLR FRRSHUDWRUH QRQ SXz UDSSUHVHQWDUH SL� GL GXH

VRFL�

,O VRFLR LPSUHQGLWRUH LQGLYLGXDOH SXz IDUVL UDSSUHVHQWDUH

QHOO
$VVHPEOHD DQFKH GDO FRQLXJH� GDL SDUHQWL HQWUR LO WHU]R

JUDGR R GDJOL DIILQL HQWUR LO VHFRQGR FKH FROODERUDQR
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DOO
LPSUHVD�

/D GHOHJD QRQ SXz HVVHUH ULODVFLDWD FRQ LO QRPH GHO

UDSSUHVHQWDQWH LQ ELDQFR�

$UW� �� �3UHVLGHQ]D GHOO
$VVHPEOHD�

/
$VVHPEOHD q SUHVLHGXWD GDOO
$PPLQLVWUDWRUH XQLFR R GDO

SUHVLGHQWH GHOO
2UJDQR DPPLQLVWUDWLYR HG LQ VXD DVVHQ]D GDO

YLFH SUHVLGHQWH� HG LQ DVVHQ]D DQFKH GL TXHVWL� GDOOD SHUVRQD

GHVLJQDWD GDOO
$VVHPEOHD VWHVVD� FRO YRWR GHOOD PDJJLRUDQ]D

GHL SUHVHQWL�

(VVD SURYYHGH DOOD QRPLQD GL XQ VHJUHWDULR� DQFKH QRQ VRFLR�

/D QRPLQD GHO VHJUHWDULR QRQ KD OXRJR TXDQGR LO YHUEDOH q

UHGDWWR GD XQ QRWDLR�

$UW� �� �$PPLQLVWUD]LRQH�

/D 6RFLHWj q DPPLQLVWUDWD� FRQ VFHOWD GD DGRWWDUVL

GDOO
$VVHPEOHD GHL VRFL DO PRPHQWR GHOOD QRPLQD� GD XQ

$PPLQLVWUDWRUH XQLFR R GD XQ &RQVLJOLR GL $PPLQLVWUD]LRQH

FRPSRVWR GD XQ QXPHUR GL &RQVLJOLHUL YDULDELOH GD � D ��

HOHWWL GDOO
$VVHPEOHD RUGLQDULD GHL VRFL� FKH QH GHWHUPLQD GL

YROWD LQ YROWD LO QXPHUR�

/
$PPLQLVWUDWRUH XQLFR R OD PDJJLRUDQ]D GHL FRPSRQHQWL LO

&RQVLJOLR GL DPPLQLVWUD]LRQH q VFHOWD WUD L VRFL FRRSHUDWRUL�

*OL DPPLQLVWUDWRUL GXUDQR LQ FDULFD WUH HVHUFL]L H VRQR

ULHOHJJLELOL�

,O &RQVLJOLR HOHJJH QHO VXR VHQR LO 3UHVLGHQWH HG LO 9LFH

SUHVLGHQWH�
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$UW� �� �&RPSHWHQ]H H SRWHUL GHOO
2UJDQR DPPLQLVWUDWLYR�

*OL $PPLQLVWUDWRUL R O
$PPLQLVWUDWRUH XQLFR VRQR LQYHVWLWL GHL

SL� DPSL SRWHUL SHU OD JHVWLRQH GHOOD 6RFLHWj� HVFOXVL VROR

TXHOOL ULVHUYDWL DOO
$VVHPEOHD GDOOD OHJJH R GDO SUHVHQWH

VWDWXWR�

/
2UJDQR DPPLQLVWUDWLYR SXz GHOHJDUH SDUWH GHOOH SURSULH

DWWULEX]LRQL� DG HFFH]LRQH GHOOH PDWHULH SUHYLVWH GDOO
DUW�

���� GHO FRGLFH FLYLOH� GHL SRWHUL LQ PDWHULD GL DPPLVVLRQH�

UHFHVVR HG HVFOXVLRQH GHL VRFL H GHOOH GHFLVLRQL FKH LQFLGRQR

VXL UDSSRUWL PXWXDOLVWLFL FRQ L VRFL� DG XQR R SL� GHL VXRL

FRPSRQHQWL� RSSXUH DG XQ &RPLWDWR HVHFXWLYR IRUPDWR GD DOFXQL

GHL VXRL FRPSRQHQWL� GHWHUPLQDQGRQH LO FRQWHQXWR� L OLPLWL H

OH HYHQWXDOL PRGDOLWj GL HVHUFL]LR GHOOD GHOHJD�

(
 QHL FRPSLWL GHO 3UHVLGHQWH FRQYRFDUH O
2UJDQR

DPPLQLVWUDWLYR� ILVVDUH O
RUGLQH GHO JLRUQR� FRRUGLQDUH L

ODYRUL H SURYYHGHUH DIILQFKp L FRQVLJOLHUL VLDQR LQIRUPDWL

VXOOH PDWHULH LVFULWWH DOO
RUGLQH GHO JLRUQR�

$UW� �� �&RQYRFD]LRQL H GHOLEHUD]LRQL�

/
2UJDQR DPPLQLVWUDWLYR q FRQYRFDWR GDO 3UHVLGHQWH WXWWH OH

YROWH QHOOH TXDOL YL VLD PDWHULD VX FXL GHOLEHUDUH� RSSXUH

TXDQGR QH VLD IDWWD GRPDQGD GD DOPHQR XQ WHU]R GHJOL

$PPLQLVWUDWRUL� /D FRQYRFD]LRQH q IDWWD GDO 3UHVLGHQWH D PH]]R

OHWWHUD� ID[ R HPDLO GD VSHGLUVL QRQ PHQR GL � JLRUQL SULPD

GHOO
DGXQDQ]D H� QHL FDVL XUJHQWL� D PH]]R WHOHJUDPPD� LQ PRGR

FKH JOL $PPLQLVWUDWRUL HG L 6LQGDFL HIIHWWLYL QH VLDQR
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LQIRUPDWL DOPHQR XQ JLRUQR SULPD GHOOD ULXQLRQH� /H DGXQDQ]H

GHOO
2UJDQR DPPLQLVWUDWLYR VRQR YDOLGH TXDQGR YL LQWHUYHQJD OD

PDJJLRUDQ]D GHJOL $PPLQLVWUDWRUL LQ FDULFD�

/H GHOLEHUD]LRQL VRQR SUHVH D PDJJLRUDQ]D DVVROXWD GHL YRWL�

$UW� �� �,QWHJUD]LRQH GHO &RQVLJOLR�

,Q FDVR GL PDQFDQ]D VRSUDYYHQXWD GL XQR R SL� $PPLQLVWUDWRUL�

JOL DOWUL SURYYHGRQR D VRVWLWXLUOL FRQ GHOLEHUD]LRQH DSSURYDWD

GDO &ROOHJLR VLQGDFDOH � VH QRPLQDWR� QHL PRGL SUHYLVWL

GDOO
DUW� ���� GHO FRGLFH FLYLOH� SXUFKp OD PDJJLRUDQ]D UHVWL

FRVWLWXLWD GD $PPLQLVWUDWRUL QRPLQDWL GDOO
DVVHPEOHD�

,Q FDVR GL PDQFDQ]D VRSUDYYHQXWD GHOO
$PPLQLVWUDWRUH XQLFR R

GL WXWWL JOL $PPLQLVWUDWRUL� OD FRQYRFD]LRQH GHOO
$VVHPEOHD

GHYH HVVHUH IDWWD G
XUJHQ]D GDO &ROOHJLR VLQGDFDOH� VH

QRPLQDWR� LO TXDOH SXz FRPSLHUH QHO IUDWWHPSR JOL DWWL GL

RUGLQDULD DPPLQLVWUD]LRQH�

,Q FDVR GL PDQFDQ]D GHO &ROOHJLR VLQGDFDOH� O
$PPLQLVWUDWRUH

XQLFR R LO &RQVLJOLR GL $PPLQLVWUD]LRQH VRQR WHQXWL D

FRQYRFDUH O
$VVHPEOHD ULPDQHQGR LQ FDULFD ILQR DOOD

VRVWLWX]LRQH�

$UW� �� �&RPSHQVL DJOL $PPLQLVWUDWRUL�

6SHWWD DOO
$VVHPEOHD GHWHUPLQDUH L FRPSHQVL GRYXWL

DOO
$PPLQLVWUDWRUH XQLFR R DJOL $PPLQLVWUDWRUL H DL PHPEUL GHO

&RPLWDWR HVHFXWLYR� VH QRPLQDWR�

6SHWWD DOO
2UJDQR DPPLQLVWUDWLYR� VHQWLWR LO SDUHUH GHO

&ROOHJLR VLQGDFDOH� VH QRPLQDWR� GHWHUPLQDUH LO FRPSHQVR
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GRYXWR DJOL $PPLQLVWUDWRUL LQYHVWLWL GL SDUWLFRODUL FDULFKH�

$UW� �� �5DSSUHVHQWDQ]D�

/
$PPLQLVWUDWRUH XQLFR R LO 3UHVLGHQWH GHO &RQVLJOLR GL

$PPLQLVWUD]LRQH KDQQR OD UDSSUHVHQWDQ]D GHOOD &RRSHUDWLYD GL

IURQWH DL WHU]L H LQ JLXGL]LR� /D UDSSUHVHQWDQ]D GHOOD

&RRSHUDWLYD VSHWWD� QHL OLPLWL GHOOH GHOHJKH FRQIHULWH� DQFKH

DJOL $PPLQLVWUDWRUL GHOHJDWL� VH QRPLQDWL�

/
2UJDQR DPPLQLVWUDWLYR SXz QRPLQDUH 'LUHWWRUL JHQHUDOL�

,QVWLWRUL H 3URFXUDWRUL VSHFLDOL�

,Q FDVR GL DVVHQ]D R GL LPSHGLPHQWR GHO 3UHVLGHQWH� WXWWL L

SRWHUL D OXL DWWULEXLWL VSHWWDQR DO 9LFH SUHVLGHQWH�

/
$PPLQLVWUDWRUH XQLFR R LO 3UHVLGHQWH� SUHYLD DSSRVLWD

GHOLEHUD GHOO
2UJDQR DPPLQLVWUDWLYR� SRWUDQQR FRQIHULUH

VSHFLDOL SURFXUH� SHU VLQJROL DWWL R FDWHJRULH GL DWWL� DG

DOWUL $PPLQLVWUDWRUL RSSXUH DG HVWUDQHL� FRQ O
RVVHUYDQ]D

GHOOH QRUPH OHJLVODWLYH YLJHQWL DO ULJXDUGR�

$UW� �� �&ROOHJLR VLQGDFDOH�

,O &ROOHJLR VLQGDFDOH� QRPLQDWR VH REEOLJDWRULR SHU OHJJH R VH

FRPXQTXH QRPLQDWR GDOO
$VVHPEOHD� VL FRPSRQH GL WUH PHPEUL

HIIHWWLYL� HOHWWL GDOO
$VVHPEOHD�

'HYRQR HVVHUH QRPLQDWL GDOO
$VVHPEOHD DQFKH GXH 6LQGDFL

VXSSOHQWL�

,O 3UHVLGHQWH GHO &ROOHJLR VLQGDFDOH q QRPLQDWR

GDOO
$VVHPEOHD�

, 6LQGDFL UHVWDQR LQ FDULFD SHU WUH HVHUFL]L H VFDGRQR DOOD
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GDWD GHOO$VVHPEOHD FRQYRFDWD SHU O
DSSURYD]LRQH GHO ELODQFLR

UHODWLYR DO WHU]R HVHUFL]LR GHOOD FDULFD�

(VVL VRQR ULHOHJJLELOL�

/D UHWULEX]LRQH DQQXDOH GHL 6LQGDFL q GHWHUPLQDWD

GDOO
$VVHPEOHD DOO
DWWR GHOOD QRPLQD� SHU O
LQWHUR SHULRGR GL

GXUDWD GHO ORUR XIILFLR�

,O &ROOHJLR 6LQGDFDOH HVHUFLWD DQFKH LO FRQWUROOR FRQWDELOH HG

q TXLQGL LQWHJUDOPHQWH FRPSRVWR GD UHYLVRUL FRQWDELOL LVFULWWL

QHO 5HJLVWUR LVWLWXLWR SUHVVR LO 0LQLVWHUR GHOOD *LXVWL]LD�

7,72/2 9,,

6&,2*/,0(172 ( /,48,'$=,21(

$UW� �� �6FLRJOLPHQWR DQWLFLSDWR�

/
$VVHPEOHD FKH GLFKLDUD OR VFLRJOLPHQWR GHOOD 6RFLHWj

QRPLQHUj XQR R SL� /LTXLGDWRUL VWDELOHQGRQH L SRWHUL�

$UW� �� �'HYROX]LRQH SDWULPRQLR ILQDOH�

,Q FDVR GL VFLRJOLPHQWR GHOOD 6RFLHWj� O
LQWHUR SDWULPRQLR

VRFLDOH ULVXOWDQWH GDOOD OLTXLGD]LRQH VDUj GHYROXWR QHO

VHJXHQWH RUGLQH�

� D ULPERUVR GHO FDSLWDOH VRFLDOH HIIHWWLYDPHQWH YHUVDWR GDL

VRFL HG HYHQWXDOPHQWH ULYDOXWDWR D QRUPD GHO SUHFHGHQWH DUW�

��� OHWW� F��

� DO )RQGR PXWXDOLVWLFR SHU OD SURPR]LRQH H OR VYLOXSSR GHOOD

FRRSHUD]LRQH� GL FXL DOO
DUW� �� GHOOD OHJJH ��������� Q� ���

7,72/2 9,,,

',6326,=,21, *(1(5$/, ( ),1$/,
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$UW� �� �5HJRODPHQWL�

/
2UJDQR $PPLQLVWUDWLYR GRYUj SUHGLVSRUUH L UHJRODPHQWL

LQWHUQL� ULFKLDPDWL GDO SUHVHQWH VWDWXWR RYYHUR GDOOD

QRUPDWLYD YLJHQWH� R DOWUL FKH ULWHUUj RSSRUWXQL SHU PHJOLR

GLVFLSOLQDUH LO IXQ]LRQDPHQWR GHOOD FRRSHUDWLYD� ,Q WXWWL L

FDVL L UHJRODPHQWL YHUUDQQR VRWWRSRVWL DOO
DSSURYD]LRQH

GHOO
DVVHPEOHD FRQ OH PDJJLRUDQ]H SUHYLVWH GDO SUHFHGHQWH DUW�

���

$UW� �� �3ULQFLSL GL PXWXDOLWj� LQGLYLVLELOLWj GHOOH ULVHUYH H

GHYROX]LRQH�

, SULQFLSL LQ PDWHULD GL UHPXQHUD]LRQH GHO FDSLWDOH� GL

ULVHUYH LQGLYLVLELOL� GL GHYROX]LRQH GHO SDWULPRQLR UHVLGXR H

GL GHYROX]LRQH GL XQD TXRWD GHJOL XWLOL DQQXDOL DL IRQGL

PXWXDOLVWLFL SHU OD SURPR]LRQH H OR VYLOXSSR GHOOD

FRRSHUD]LRQH� VRQR LQGHURJDELOL H GHYRQR HVVHUH GL IDWWR

RVVHUYDWL�

(
� SHUWDQWR� IDWWR GLYLHWR DOOD VRFLHWj�

�� GL GLVWULEXLUH L GLYLGHQGL LQ PLVXUD VXSHULRUH

DOO
LQWHUHVVH PDVVLPR GHL EXRQL SRVWDOL IUXWWLIHUL DXPHQWDWR

GL GXH SXQWL H PH]]R ULVSHWWR DO FDSLWDOH HIIHWWLYDPHQWH

YHUVDWR�

�� GL UHPXQHUDUH JOL VWUXPHQWL ILQDQ]LDUL RIIHUWL LQ

VRWWRVFUL]LRQH DL VRFL FRRSHUDWRUL LQ PLVXUD VXSHULRUH D GXH

SXQWL ULVSHWWR DO OLPLWH PDVVLPR SUHYLVWR SHU L GLYLGHQGL�

�� GL GLVWULEXLUH OH ULVHUYH IUD L VRFL FRRSHUDWRUL�
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/D VRFLHWj VL REEOLJD� LQILQH� D GHYROYHUH� LQ FDVR GL VXR

VFLRJOLPHQWR O
LQWHUR SDWULPRQLR VRFLDOH� GHGRWWR VROWDQWR LO

FDSLWDOH VRFLDOH H L GLYLGHQGL HYHQWXDOPHQWH PDWXUDWL� DL

IRQGL PXWXDOLVWLFL SHU OD SURPR]LRQH H OR VYLOXSSR GHOOD

FRRSHUD]LRQH�

$UW� �� �5LQYLR�

3HU TXDQWR QRQ SUHYLVWR GDO SUHVHQWH VWDWXWR� YDOJRQR OH

YLJHQWL QRUPH GL OHJJH VXOOH VRFLHWj FRRSHUDWLYH�

3HU TXDQWR QRQ SUHYLVWR GDO WLWROR 9, GHO FRGLFH FLYLOH

FRQWHQHQWH OD ³GLVFLSOLQD GHOOH VRFLHWj FRRSHUDWLYH´� D QRUPD

GHOO
DUW� ���� VL DSSOLFDQR� LQ TXDQWR FRPSDWLELOL� OH QRUPH

GHOOH VRFLHWj D UHVSRQVDELOLWj OLPLWDWD�

7XWWDYLD TXDORUD LQ VHGH GL DSSURYD]LRQH GHO %LODQFLR

G
HVHUFL]LR� VL DFFHUWL LO VXSHUDPHQWR GHO OLPLWH SDWULPRQLDOH

GL FXL DO FRPPD � GHOO
DUW� ���� GHO FRGLFH FLYLOH� H VL

DFFHUWL DOWUHVu FKH LO VXSHUDPHQWR GHO SDUDPHWUR QXPHULFR KD

UDJJLXQWR XQ JUDGR GL VWDELOLWj� HQWUR L WUH PHVL VXFFHVVLYL

O
2UJDQR DPPLQLVWUDWLYR q WHQXWR D FRQYRFDUH O
$VVHPEOHD SHU

DGHJXDUH OR VWDWXWR DOOH QRUPH UHODWLYH DOOH 6RFLHWj SHU

D]LRQL� VHPSUHFKq QHO IUDWWHPSR LO QXPHUR GHL VRFL FRRSHUDWRUL

QRQ VLD QXRYDPHQWH VFHVR VRWWR LO OLPLWH GHOOH YHQWL XQLWj�

)�72 6WHIDQLD ,332/,72

)�72 $QGUHD 3$5,6,

)�72 5RVDQQD 5$021'(77$

)�72 $QJHOR %(//8&&, 127$,2
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