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$UW� � �&RVWLWX]LRQH � GHQRPLQD]LRQH � VHGH�

(
 FRVWLWXLWD FRQ VHGH QHO FRPXQH GL 6LUDFXVD OD 6RFLHWj

FRRSHUDWLYD GHQRPLQDWD�

�/$ 9,7$ (
 %(//$ 62&� &223� 62&,$/( � 21/86�

$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 ,,

$77,9,7$


$UW� � �6FRSR PXWXDOLVWLFR�

/D &RRSHUDWLYD q UHWWD H GLVFLSOLQDWD VHFRQGR LO SULQFLSLR

GHOOD PXWXDOLWj VHQ]D ILQL GL VSHFXOD]LRQH SULYDWD H VL

SURSRQH GL VYROJHUH OD SURSULD DWWLYLWj SUHYDOHQWHPHQWH LQ
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IDYRUH GHL VRFL RYYHUR GL DYYDOHUVL SUHYDOHQWHPHQWH QHOOR

VYROJLPHQWR GHOOD SURSULD DWWLYLWj GHOOH SUHVWD]LRQL

ODYRUDWLYH GHL VRFL RYYHUR GL DSSRUWL GL EHQL R VHUYL]L GD

SDUWH GL VRFL�

3RWUj LQROWUH�

D� 'DUH DGHVLRQH DG HQWL HG RUJDQLVPL HFRQRPLFL FRQVRUWLOL�

E� /D &RRSHUDWLYD SXz RSHUDUH DQFKH FRQ WHU]L�

$UW� � �$WWLYLWj VRFLDOH�

&RQVLGHUDWD O
DWWLYLWj PXWXDOLVWLFD GHOOD 6RFLHWj� FRVu FRPH

GHILQLWD DOO
DUWLFROR SUHFHGHQWH� QRQFKp L UHTXLVLWL H JOL

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

VL SURSRQH�

� OD JHVWLRQH GL VWUXWWXUH FRPSOHWH SHU VHJXLUH L EDPELQL LQ

WXWWL L PRPHQWL GHOOD JLRUQDWD�

� DVVLVWHQ]D GRPLFLOLDUH DJOL DQ]LDQL VLD LQ VWUXWWXUH

SXEEOLFKH FKH SULYDWH�

� DVVLVWHQ]D GRPLFLOLDUH D SRUWDWRUL GL +DQGLFDS� VLD LQ

VWUXWWXUH SXEEOLFKH FKH SULYDWH�

� JHVWLRQH GL DVLOL QLGR � GL FDVH IDPLJOLD� GL FDVH GL

DFFRJOLHQ]D� GL FDVH GL ULWURYR SHU DQ]LDQL� VLD SXEEOLFKH FKH

SULYDWH�

� RUJDQL]]D]LRQH GL PDQLIHVWD]LRQL FXOWXUDOL� VSRUWLYH H

SROLWLFKH�

� DWWLYLWj ULJXDUGDQWH LO WHPSR OLEHUR�

� VHUYL]L SHU DQ]LDQL H GLVDELOL GL TXDOXQTXH JHQHUH
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�ULFUHDWLYL� FXOWXUDOL� VSRUWLYL� VDQLWDUL� HWF��

� RUJDQL]]D]LRQH GL FRUVL GL IRUPD]LRQH SURIHVVLRQDOH

QHOO
DPELWR GHOO
RJJHWWR VRFLDOH�

� RUJDQL]]D]LRQH GL YLVLWH JXLGDWH FRQ SHUVRQDOH TXDOLILFDWR

SHU JUXSSL GL DQ]LDQL VWUDQLHUL H�R LWDOLDQL�

� SUHVWD]LRQH GL VHUYL]L DXVLOLDUL QHOO
DPELWR GL

PDQLIHVWD]LRQL FXOWXUDOL� VSRUWLYH� SROLWLFKH� VRFLDOL H GL

VYDJR�

� WUDVSRUWR FRQ EXV R QDYHWWH SHU EDPELQL R DQ]LDQL H SHUVRQH

LQ JHQHUH�

� SURJHWWD]LRQH� FRVWUX]LRQH H JHVWLRQH FRPSOHVVL HG LPSLDQWL

SHU OD ULFHWWLYLWj WXULVWLFD D FDUDWWHUH VRFLDOH�

� VHUYL]L GL SRGRORJLD�

� WXWWL JOL DOWUL VHUYL]L VRFLDOPHQWH XWLOL DL VHQVL GHOO
DUW�

��� /� �������� Q� ����

� *HVWLRQH GHL VHUYL]L VRFLR DVVLVWHQ]LDOL UHJRODPHQWDWL GDOOD

/HJJH 5HJLRQDOH Q� ����� H VSHFLILFDPHQWH ULYROWL D PLQRUL�

DQ]LDQL� LQDELOL� JHVWDQWL H UDJD]]H PDGUL SHU OH VHJXHQWL

WLSRORJLH LVWLWXWL GL ULFRYHUR� VHPLFRQYLWWR� FRQYLWWR DVLOL

QLGR� FHQWUR GLXUQR DVVLVWHQ]D HG LQFRQWUR� FRPXQLWj DOORJJLR�

FDVD DOEHUJR� FDVD SURWHWWD� FHQWUR DFFRJOLHQ]D SHU RVSLWDOLWj

GLXUQD R UHVLGHQ]LDOH WHPSRUDQHD� VRJJLRUQL YDFDQ]D� FRPXQLWj

GL WLSR IDPLOLDUH� DVVLVWHQ]D GRPLFLOLDUH� FDVD GL ULSRVR�

FDVD DFFRJOLHQ]D �VROR SHU JHVWDQWL H UDJD]]H PDGUL H GRQQH LQ

GLIILFROWj�� WHOHVRFFRUVR� FDVD IDPLJOLD SHU PLQRUL�
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,Q UHOD]LRQH DL SURSUL VFRSL OD FRRSHUDWLYD KD� TXLQGL� SHU

RJJHWWR OH VHJXHQWL DWWLYLWj�

OH DWWLYLWj VRFLR VDQLWDULH HG HGXFDWLYH GL FXL DOO
DUWLFROR

XQR� SULPR FRPPD SXQWR $�� GHOOD OHJJH � QRYHPEUH ���� Q� ����

GD FRQVHJXLUVL YDOHQGRVL SULQFLSDOPHQWH GHOO
DWWLYLWj GHL VRFL

FRRSHUDWRUL� H VSHFLILFDWDPHQWH OH VHJXHQWL�

D� SUHGLVSRVL]LRQH� RUJDQL]]D]LRQH H JHVWLRQH GL WXWWH OH

VWUXWWXUH ORJLVWLFKH H GRWD]LRQL VWUXPHQWDOL QHFHVVDULH SHU

O
HVHUFL]LR GL DWWLYLWj GLDJQRVWLFD� WHUDSHXWLFD HG

DVVLVWHQ]LDOH QHL FDPSL SVLFR�VDQLWDUL HG HGXFDWLYL� VWUXWWXUH

GL DVVLVWHQ]D LQIHUPLHULVWLFD�UHVLGHQ]LDOH H QRQ� H TXLQGL D

WLWROR HVHPSOLILFDWLYR H QRQ HVDXVWLYR� $PEXODWRUL�

SROLDPEXODWRUL� ODERUDWRUL� FHQWUL GLXUQL� FHQWUL GLXUQL

LQWHJUDWL� FHQWUL VRFLR�HGXFDWLYL� FDVH DOEHUJR� FRPXQLWj

DOORJJLR� FDVH GL DFFRJOLHQ]D� FDVH GL ULSRVR� FDVD IDPLJOLD�

VWUXWWXUH SURWHWWH HG 56$ �UHVLGHQ]H VDQLWDULH DVVLVWLWH�

FHQWUL GL ULDELOLWD]LRQH H OXQJRGHJHQ]D� FDVH GL FXUD H

UHSDUWL RVSHGDOLHUL� RVSHGDOL]]D]LRQH H VHUYL]L VRFLR VDQLWDUL

VWUXWWXUDOL DO GRPLFLOLR GHJOL XWHQWL� DVLOL QLGR� QLGL�

IDPLJOLD� QLGL D]LHQGDOL�

E� DVVLVWHQ]D GRPLFLOLDUH� DQFKH LQWHJUDWD� LQ SDUWLFRODUH D

IDYRUH GL SRUWDWRUL GL +DQGLFDS� DQ]LDQL H PLQRUL� DQFKH

DWWUDYHUVR O
LPSLHJR GL DSSDUHFFKLDWXUH WHOHPDWLFKH�

WHOHDVVLVWHQ]D� WHOHVRFFRUVR�

F� DWWLYLWj GL SURJHWWD]LRQH H UHDOL]]D]LRQH GL VHUYL]L VRFLR�
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VDQLWDUL HG HGXFDWLYL� GL SURJHWWL GL SUHYHQ]LRQH HG

HGXFD]LRQH DOOD VDOXWH� GL DWWLYLWj GL LQWHJUD]LRQH

PXOWLHWQLFD� DQFKH DWWUDYHUVR OD SURPR]LRQH GL DWWLYLWj D

FDUDWWHUH DUWLVWLFR H OD SDUWHFLSD]LRQH D UDVVHJQH H IHVWLYDO

QHOO
DPELWR GHOOR VSHWWDFROR�

G� FRQVXOHQ]D VRFLDOH DO VLQJROR� DOOD FRSSLD H DOOD IDPLJOLD�

H� LQWHUYHQWL ULYROWL DOOH SHUVRQH SHU O
DVVLVWHQ]D LQ FDVL GL

HYHQWL FULWLFL H�R FDPELDPHQWL QDWXUDOL QHO FRUVR GHOOD YLWD

�HVHPSLR� SHQVLRQDPHQWR� QXRYR ULDVVHWWR IDPLOLDUH� PRUWH�

QDVFLWH� ULFRQJLXQJLPHQWR IDPLJOLDUH GHOOH SHUVRQH VWUDQLHUH H

VLPLOL��

I� DWWLYLWj GL VRVWHJQR DO PLQRUH� DQFKH SRUWDWRUH GL

KDQGLFDS� H�R DOOD VXD IDPLJOLD DWWUDYHUVR�

� VRVWHJQR GXUDQWH O
DWWLYLWj VFRODVWLFD�

� FRQVXOWD]LRQH SHU SUREOHPL VFRODVWLFL�

� RULHQWDPHQWR SRVW VFXROD GHOO
REEOLJR�

� LQWHUYHQWL LQWHJUDWL GL FDUDWWHUH WHUDSHXWLFR H�R GL

VRVWHJQR� ULDELOLWDWLYR H SVLFRORJLFR�

J� LQWHUYHQWL GL IRUPD]LRQH� PHGLD]LRQH� LQWHJUD]LRQH H

VRVWHJQR DO ULFRQJLXJLPHQWR IDPLOLDUH SHU OH SHUVRQH

VWUDQLHUH�

K� DWWLYLWj GL ULFHUFD� VWXGLR� GRFXPHQWD]LRQH H SXEEOLFD]LRQH

UHODWLYDPHQWH DOOH DWWLYLWj VXGGHWWH� DQFKH DWWUDYHUVR� D

WLWROR HVHPSOLILFDWLYR� OD UHDOL]]D]LRQH GL PRVWUH� FRQYHJQL H

VHPLQDUL�

Richiesta: RNXWJB1NCN2D91022A38 del 19/03/2022
Registro Imprese - Archivio Ufficiale delle C.C.I.A.A.
Statuto aggiornato al 26-10-2010

LA VITA E' BELLA SOC. COOP. SOCIALE - ONLUS
Codice fiscale: 01689700894

        di    6 34



L� DWWLYLWj GL IRUPD]LRQH QRQ OXFUDWLYD UHODWLYDPHQWH DOOH

DWWLYLWj VXGGHWWH�

M� DWWLYLWj GL ULFHUFD VHQVLELOL]]D]LRQH GHOOD FRPXQLWj ORFDOH

DO ILQH GL UHQGHUOD SL� FRQVDSHYROH H GLVSRQLELOH

DOO
DFFRJOLHQ]D GL SHUVRQH LQ VWDWR GL ELVRJQR DQFKH

DWWUDYHUVR LQL]LDWLYH D FDUDWWHUH OXGLFR� SHU LO WHPSR OLEHUR�

OD FXOWXUD H LO WXULVPR VRFLDOH�

/D FRRRSHUDWLYD SRWUj FRPSLHUH TXDOXQTXH DWWLYLWj FRQQHVVD HG

DIILQH D TXHOOH VRSUD HOHQFDWH� QRQFKq FRPSLHUH WXWWH OH

RSHUD]LRQL LQGXVWULDOL� FRPPHUFLDOL� LPPRELOLDUL� ULWHQXWH

QHFHVVDULH� XWLOL HG LGRQHH DO FRQVHJXLPHQWR GHJOL VFRSL

VRFLDOL H FRPXQTXH VLD GLUHWWDPHQWH FKH LQGLUHWWDPHQWH�

DWWLQHQWL DL PHGHVLPL�

/D VRFLHWj KD IDFROWj GL UDFFRJOLHUH SUHVVR L SURSUL VRFL QHO

ULVSHWWR GHOOH OHJJL H GHL UHJRODPHQWL YLJHQWL� L IRQGL

QHFHVVDUL SHU LO FRQVHJXLPHQWR GHOO
RJJHWWR VRFLDOH� ,

ILQDQ]LDPHQWL GHYRQR HVVHUH HIIHWWXDWL GD VRJJHWWL FKH

ULVXOWLQR LVFULWWL QHO OLEUR VRFL GD DOPHQR WUH PHVL HG L VRFL

FKH HIIHWWXDQR L ILQDQ]LDPHQWL GHYRQR GHWHQHUH XQD

SDUWHFLSD]LRQH SDUL DG DOPHQR LO GXH SHU FHQWR GHO FDSLWDOH

VRFLDOH ULVXOWDQWH GDOO
XOWLPR ELODQFLR DSSURYDWR�

/
DWWLYLWj GHOOD FRRSHUDWLYD SRWUj� LQ RJQL FDVR� HVVHUH

VYROWD DQFKH FRQ WHU]L�

7XWWH OH DWWLYLWj VRSUDLQGLFDWH� HVVHQGR WUD ORUR� FROOHJDWH

IXQ]LRQDOPHQWH� QRQ SRWUDQQR FKH HVVHUH SHUVHJXLWH FRQ TXHOOH
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PRGDOLWj HG LQ TXHL WHUPLQL FKH JDUDQWLVFRQR DOOD VRFLHWj

FRRSHUDWLYD LO SL� HIILFDFH UDJJLXQJLPHQWR GHL SURSUL ILQL� D

WDO VFRSR� SURSULR SHU JDUDQWLUH FKH OH ILQDOLWj � DQFKH WUD

ORUR FRQQHVVH � D FXL OD FRRSHUDWLYD PLUD� VLDQR HIILFDFHPHQWH

UDJJLXQWH� O
RUJDQL]]D]LRQH DPPLQLVWUDWLYD GHOOD FRRSHUDWLYD

GRYUj� D FXUD GHOO
RUJDQR DPPLQLVWUDWLYR FRQVHQWLUH XQD QHWWD

VHSDUD]LRQH GHOOH JHVWLRQL UHODWLYH DOOH GLYHUVH DWWLYLWj

HVHUFLWDWH� DL ILQL GL XQD FRUUHWWD DSSOLFD]LRQH GHOOH

DJHYROD]LRQL FRQQHVVH�

/D VRFLHWj SHU LO UDJJLXQJLPHQWR GHL VXRL VFRSL� SRWUj

DFFHGHUH DOOH DJHYROD]LRQL OHJLVODWLYH H FUHGLWL]LH SUHYLVWH

GDOOR 6WDWR� GDOOD &((� GDOOD 5HJLRQH H GD DOWUL HQWL VHFRQGR

OH QRUPDWLYH GL OHJJH YLJHQWL H IXWXUH� SRWUj ULFKLHGHUH WUD

O
DOWUR� FRQWULEXWL LQ FRQWR FDSLWDOH� FUHGLWL D OXQJR H PHGLR

WHUPLQH� FUHGLWL GL HVHUFL]LR D FRQGL]LRQL H WDVVR DJHYRODWL�

FRQWULEXWL VXJOL LQWHUHVVL� FRVWLWX]LRQL GL FDX]LRQH� ULODVFLR

GL ILGHMXVVLRQL H JDUDQ]LH YDULH�

,Q RUGLQH DOOH HYHQWXDOL DWWLYLWj SURIHVVLRQDOL� OD VRFLHWj

FRRSHUDWLYD VL DYYDUUj GHOO
RSHUD GHL VLQJROL SURIHVVLRQLVWL

FKH DJLUDQQR VRWWR OD ORUR SHUVRQDOH UHVSRQVDELOLWj�

(
 IDWWR GLYLHWR GL VYROJHUH DWWLYLWj GLYHUVH GD TXHOOH

LVWLWX]LRQDOL H GD TXHOOH DOOH VWHVVH GLUHWWDPHQWH FRQQHVVH�

/D FRRSHUDWLYD SRWUj FRPSLHUH WXWWL JOL DWWL H FRQFOXGHUH

WXWWH OH FRQWUDWWD]LRQL GL QDWXUD LPPRELOLDUH� PRELOLDUH�

LQGXVWULDOH� ILQDQ]LDULD H EDQFDULD ULWHQXWH QHFHVVDUL R XWLOL
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SHU OD UHDOL]]D]LRQH GHJOL VFRSL VRFLDOL H FRPXQTXH

GLUHWWDPHQWH FRQQHVVH HG DWWLQHQWL DL PHGHVLPL�

3RLFKq OD FRRSHUDWLYD ULVSHWWD HG LQWHQGH ULVSHWWDUH OH

GLVSRVL]LRQL GL FXL DOOD OHJJH � QRYHPEUH ���� Q� ���� HVVD q

FRRSHUDWLYD D PXWXDOLWj SUHYDOHQWH LQGLSHQGHQWHPHQWH GDL

UHTXLVLWL GL FXL DOO
DUW� ����� 7DOH FDUDWWHULVWLFD GRYUj�

LQROWUH� HVVHUH UHVD SXEEOLFD D PH]]R LQGLFD]LRQH GHJOL DWWL H

QHOOD FRUULVSRQGHQ]D GHO QXPHUR GL LVFUL]LRQH SUHVVR O
DOER

GHOOH FRRSHUDWLYH D PXWXDOLWj SUHYDOHQWH�

,Q FDVR GL SHUGLWD GHOOD TXDOLILFD GL FRRSHUDWLYD D PXWXDOLWj

SUHYDOHQWH LO ELODQFLR GD UHGLJHULVL SHU O
RFFDVLRQH� GRYUj

HVVHUH QRWLILFDWR HQWUR VHVVDQWD JLRUQL DO 0LQLVWHUR GHOOH

DWWLYLWj SURGXWWLYH�

7,72/2 ,,,

62&,

$UW� � �6RFL RUGLQDUL�

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

PLQLPR VWDELOLWR GDOOD OHJJH�

,Q QHVVXQ FDVR SRVVRQR HVVHUH VRFL FRORUR FKH HVHUFLWDQR LQ

SURSULR LPSUHVH LGHQWLFKH RG DIILQL� R SDUWHFLSDQR D VRFLHWj

FKH� VHFRQGR OD YDOXWD]LRQH GHOO
2UJDQR DPPLQLVWUDWLYR� VL

WURYLQR� SHU O
DWWLYLWj VYROWD� LQ HIIHWWLYD FRQFRUUHQ]D FRQ

OD &RRSHUDWLYD�

$UW� � �&DWHJRULD VSHFLDOH GL VRFL�

/D &RRSHUDWLYD SRWUj LVWLWXLUH XQD FDWHJRULD VSHFLDOH GL VRFL
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DL VHQVL GHOO
DUW� ����� FRPPD � GHO FRGLFH FLYLOH� L FXL

GLULWWL HG REEOLJKL VRQR GLVFLSOLQDWL GDO SUHVHQWH DUWLFROR�

,, 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 YLHQH ILVVDWD GDOO
2UJDQR DPPLQLVWUDWLYR DO PRPHQWR

GHOO
DPPLVVLRQH H FRPXQTXH QRQ VXSHULRUH D � DQQL�

,O VRFLR DSSDUWHQHQWH DOOD FDWHJRULD VSHFLDOH KD GLULWWR GL

YRWR VROR QHOOH GHFLVLRQL UHODWLYH DOO
DSSURYD]LRQH GHO

ELODQFLR H QRQ SXz UDSSUHVHQWDUH DOWUL VRFL� , YRWL HVSUHVVL

GDL VRFL DSSDUWHQHQWL DOOD FDWHJRULD VSHFLDOH QRQ SRVVRQR LQ

RJQL FDVR VXSHUDUH XQ GHFLPR GHL YRWL VSHWWDQWL DL VRFL FKH

SDUWHFLSDQR DOOD UHODWLYD GHFLVLRQH�

, VRFL DSSDUWHQHQWL DOOD FDWHJRULD VSHFLDOH QRQ SRVVRQR HVVHUH

HOHWWL QHOO
2UJDQR DPPLQLVWUDWLYR GHOOD &RRSHUDWLYD H QRQ

JRGRQR GHL GLULWWL GL FXL DJOL DUWW� ����� ���� ELV H �����

FRPPD �� GHO FRGLFH FLYLOH�

2OWUH FKH QHL FDVL SUHYLVWL GDOOD OHJJH H GDO SUHVHQWH

VWDWXWR� LO VRFLR DSSDUWHQHQWH DOOD FDWHJRULD VSHFLDOH SXz

UHFHGHUH LQ TXDOVLDVL PRPHQWR� VDOYR O
HYHQWXDOH ULVDUFLPHQWR

GHO GDQQR� FRQ XQ SUHDYYLVR GL DOPHQR WUH PHVL� ,, UHFHVVR KD
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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 GDO SUHVHQWH

VWDWXWR�

D� O
LQRSSRUWXQLWj� VRWWR LO SURILOR HFRQRPLFR� RUJDQL]]DWLYR

H ILQDQ]LDULR GHO VXR LQVHULPHQWR QHOO
LPSUHVD�

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

FRPSDJLQH VRFLHWDULD�

F� LO PDQFDWR DGHJXDPHQWR DJOL VWDQGDUG SURGXWWLYL�

9HULILFDWDVL XQD FDXVD GL HVFOXVLRQH� LO VRFLR DSSDUWHQHQWH

DOOD VSHFLDOH FDWHJRULD SRWUj HVVHUH HVFOXVR GDOO
2UJDQR

$PPLQLVWUDWLYR DQFKH SULPD GHO WHUPLQH ILVVDWR DO PRPHQWR

GHOOD VXD DPPLVVLRQH SHU LO JRGLPHQWR GHL GLULWWL SDUL DL VRFL

RUGLQDUL�

4XDORUD LQWHQGD HVVHUH DPPHVVR D JRGHUH GHL GLULWWL FKH

VSHWWDQR DL VRFL RUGLQDUL� LO VRFLR DSSDUWHQHQWH DOOD VSHFLDOH

FDWHJRULD GHYH SUHVHQWDUH� VHL PHVL SULPD GHOOD VFDGHQ]D GHO

SUHGHWWR SHULRGR� DSSRVLWD GRPDQGD DOO
2UJDQR DPPLQLVWUDWLYR

FKH GHYH YHULILFDUH OD VXVVLVWHQ]D GHL UHTXLVLWL�

/D GHOLEHUD]LRQH GL DPPLVVLRQH GHYH HVVHUH FRPXQLFDWD

DOO
LQWHUHVVDWR H DQQRWDWD D FXUD GHJOL $PPLQLVWUDWRUL QHO

OLEUR GHL VRFL�

,Q FDVR GL PDQFDWR DFFRJOLPHQWR� O
2UJDQR DPPLQLVWUDWLYR GHYH�

HQWUR �� JLRUQL GDO ULFHYLPHQWR GHOOD GRPDQGD� QRWLILFDUH
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DOO
LQWHUHVVDWR OD GHOLEHUD]LRQH GL HVFOXVLRQH�

$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 Gu

QDVFLWD�

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

FRQGL]LRQH SURIHVVLRQDOH� GHOOH VSHFLILFKH FRPSHWHQ]H

SRVVHGXWH�

F� O
DPPRQWDUH GHOOH TXRWH GL FDSLWDOH FKH SURSRQH GL

VRWWRVFULYHUH� LO TXDOH QRQ GRYUj FRPXQTXH HVVHUH LQIHULRUH�

Qp VXSHULRUH� DO OLPLWH PLQLPR H PDVVLPR ILVVDWR GDOOD OHJJH�

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

SUHVHQWH VWDWXWR H GL DWWHQHUVL DOOH GHOLEHUD]LRQL OHJDOPHQWH

DGRWWDWH GDJOL RUJDQL VRFLDOL�

H� OD HVSUHVVD H VHSDUDWD GLFKLDUD]LRQH GL DFFHWWD]LRQH GHOOD

FODXVROD DUELWUDOH FRQWHQXWD QHO SUHVHQWH VWDWXWR�

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

GRPDQGD�

F� OD TXDOLWj GHOOD SHUVRQD FKH VRWWRVFULYH OD GRPDQGD�

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

GHOLEHUD VXOOD GRPDQGD VHFRQGR FULWHUL QRQ GLVFULPLQDWRUL�

FRHUHQWL FRQ OR VFRSR PXWXDOLVWLFR H O
DWWLYLWj HFRQRPLFD

VYROWD�

/D GHOLEHUD]LRQH GL DPPLVVLRQH GHYH HVVHUH FRPXQLFDWD

DOO
LQWHUHVVDWR H DQQRWDWD� D FXUD GHJOL $PPLQLVWUDWRUL� 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 GDJOL

$PPLQLVWUDWRUL� FKL O
KD SURSRVWD SXz� HQWUR LO WHUPLQH GL

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

FKLHGHUH FKH VXOO
LVWDQ]D VL SURQXQFLQR L VRFL FRQ SURSULD

GHFLVLRQH�

$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

GDOO
2UJDQR DPPLQLVWUDWLYR�

� GHO FDSLWDOH VRWWRVFULWWR�

� GHOOD WDVVD GL DPPLVVLRQH� D WLWROR GL ULPERUVR GHOOH VSHVH
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GL LVWUXWWRULD GHOOD GRPDQGD GL DPPLVVLRQH�

� GDO VRYUDSSUH]]R HYHQWXDOPHQWH GHWHUPLQDWR GDOOD GHFLVLRQH

GHL VRFL LQ VHGH Gu DSSURYD]LRQH GHO ELODQFLR VX SURSRVWD

GHJOL $PPLQLVWUDWRUL�

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

GHOOH GHOLEHUD]LRQL DGRWWDWH GDOOH GHFLVLRQL GHL VRFL H�R

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 GRSR �� JLRUQL 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�

/D GRPDQGD GL UHFHVVR GHYH HVVHUH FRPXQLFDWD FRQ UDFFRPDQGDWD
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DOOD 6RFLHWj� *OL $PPLQLVWUDWRUL GHYRQR HVDPLQDUOD� HQWUR ��

JLRUQL GDOOD ULFH]LRQH�

6H QRQ VXVVLVWRQR L SUHVXSSRVWL GHO UHFHVVR� JOL

$PPLQLVWUDWRUL GHYRQR GDUQH LPPHGLDWD FRPXQLFD]LRQH DO VRFLR�

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

ULFRUUHUH DOO
DUELWUR FRQ OH PRGDOLWj SUHYLVWH GDO SUHVHQWH

VWDWXWR�

,, UHFHVVR KD HIIHWWR SHU TXDQWR ULJXDUGD LO UDSSRUWR VRFLDOH

GDOOD FRPXQLFD]LRQH GHO SURYYHGLPHQWR GL DFFRJOLPHQWR GHOOD

GRPDQGD�

3HU L UDSSRUWL PXWXDOLVWLFL WUD VRFLR RUGLQDULR 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�

E� FKH ULVXOWL JUDYHPHQWH LQDGHPSLHQWH SHU OH REEOLJD]LRQL FKH
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GHULYDQR GDOOD OHJJH� GDOOR VWDWXWR� GDO UHJRODPHQWR 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 GDOOH GHFLVLRQL GHL VRFL H�R 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 GHJOL $PPLQLVWUDWRUL FRQ

WHUPLQH GL DOPHQR WUHQWD JLRUQL� QRQ DGHPSLD DO YHUVDPHQWR GHO

YDORUH GHOOH TXRWH VRWWRVFULWWH R QHL 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�

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

RSSRVL]LRQH DOO
$UELWUR DL VHQVL GHOOR VWDWXWR� 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 GHJOL $PPLQLVWUDWRUL�

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

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

VRQR FRPXQLFDWH DL VRFL GHVWLQDWDUL PHGLDQWH UDFFRPDQGDWD FRQ
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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 GHOO
$UELWUR� UHJRODWR GDO SUHVHQWH VWDWXWR�

/
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�

, VRFL UHFHGXWL RG HVFOXVL KDQQR GLULWWR DO ULPERUVR

HVFOXVLYDPHQWH GHOOH TXRWH LQWHUDPHQWH OLEHUDWH HG

HYHQWXDOPHQWH ULYDOXWDWH� /D 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 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 H

QRQ VLD VWDWR GHVWLQDWR DG DXPHQWR JUDWXLWR GHO FDSLWDOH DL

VHQVL GHOO
DUW� ���� � TXLQTXLHV� FRPPD � GHO FRGLFH FLYLOH�

,, SDJDPHQWR q HIIHWWXDWR HQWUR VHL PHVL GDOO
DSSURYD]LRQH GHO

ELODQFLR VWHVVR�

$UW� �� �0RUWH GHO VRFLR�

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

GHIXQWR KDQQR GLULWWR GL RWWHQHUH LO ULPERUVR GHOOD TXRWD
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VHFRQGR OH GLVSRVL]LRQL GL OHJJH H GHO SUHVHQWH VWDWXWR�

1HOO
LSRWHVL GL SL� HUHGL R OHJDWDUL HVVL� HQWUR � PHVL GDOOD

GDWD GHO GHFHVVR GRYUDQQR LQGLFDUH TXHOOR WUD HVVL FKH OL

UDSSUHVHQWHUj GL IURQWH DOOD 6RFLHWj� ,Q GLIHWWR GL WDOH

GHVLJQD]LRQH VL DSSOLFD O
DUW� ����� FRPPL � H � GHO FRGLFH

FLYLOH�

$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�� ROWUH DO ULVDUFLPHQWR GHL GDQQL HG DO SDJDPHQWR

GHOO
HYHQWXDOH SHQDOH� RYH GHWHUPLQDWD QHO UHJRODPHQWR�

SHUGRQR LO GLULWWR DO ULPERUVR GHOOD SDUWHFLSD]LRQH FDOFRODWD

FRPH VRSUD�

,, 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�
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1HOOR VWHVVR PRGR H SHU OR VWHVVR WHUPLQH VRQR UHVSRQVDELOL

YHUVR OD 6RFLHWj JOL HUHGL GHO VRFLR GHIXQWR�

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 RUGLQDUL� UDSSUHVHQWDWL GD

TXRWH DYHQWL YDORUH PLQLPR H PDVVLPR VHFRQGR OH GLVSRVL]LRQL

GL OHJJH� /D TXRWD FRPSOHVVLYD GHWHQXWD GD FLDVFXQ VRFLR QRQ

SXz HVVHUH VXSHULRUH DL OLPLWL GL OHJJH�

E� GDOOD ULVHUYD OHJDOH IRUPDWD FRQ JOL XWLOL H FRQ LO YDORUH

GHOOH TXRWH HYHQWXDOPHQWH QRQ ULPERUVDWH DL VRFL UHFHGXWL R

HVFOXVL HG DJOL HUHGL GL VRFL GHFHGXWL�

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

VRPPH YHUVDWH GDL VRFL�

G� GDOOD ULVHUYD VWUDRUGLQDULD�

H� GD RJQL DOWUD ULVHUYD FRVWLWXLWD GDOOH GHFLVLRQL GHL VRFL

H�R SUHYLVWD SHU OHJJH�

/H ULVHUYH LQGLYLVLELOL 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
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O
DXWRUL]]D]LRQH GHJOL $PPLQLVWUDWRUL�

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

TXRWH GHYH GDUQH FRPXQLFD]LRQH DJOL $PPLQLVWUDWRUL FRQ OHWWHUD

UDFFRPDQGDWD� IRUQHQGR� FRQ ULIHULPHQWR DOO
DFTXLUHQWH� OH

LQGLFD]LRQL SUHYLVWH SHU OD GRPDQGD GL DPPLVVLRQH�

,, 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

GHL VRFL O
DFTXLUHQWH FKH DEELD L UHTXLVLWL SUHYLVWL SHU

GLYHQLUH VRFLR�

,, 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

DOO
$UELWUR�

$UW� �� �%LODQFLR GL HVHUFL]LR�

/
HVHUFL]LR VRFLDOH YD GDO � *HQQDLR DO �� 'LFHPEUH GL RJQL

DQQR�

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

SURYYHGH DOOD UHGD]LRQH GHO SURJHWWR GL ELODQFLR�

,, SURJHWWR GL ELODQFLR GHYH HVVHUH SUHVHQWDWR DOOD GHFLVLRQH

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
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SDUWLFRODUL HVLJHQ]H UHODWLYH DOOD VWUXWWXUD HG DOO
RJJHWWR

GHOOD 6RFLHWj� VHJQDODWH GDJOL $PPLQLVWUDWRUL QHOOD UHOD]LRQH

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

DO ELODQFLR�

/D GHFLVLRQH GHL VRFL FKH DSSURYD LO ELODQFLR GHOLEHUD VXOOD

GHVWLQD]LRQH GHJOL XWLOL DQQXDOL GHVWLQDQGROL�

D� D ULVHUYD OHJDOH QHOOD PLVXUD QRQ LQIHULRUH DO ����

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

FRRSHUD]LRQH� QHOOD PLVXUD SUHYLVWD GDOOD OHJJH PHGHVLPD�

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

HG DOOH FRQGL]LRQL SUHYLVWH GDOOD OHJJH�

G� DG HYHQWXDOL GLYLGHQGL LQ PLVXUD QRQ VXSHULRUH DO OLPLWH

VWDELOLWR GDO FRGLFH FLYLOH SHU OH FRRSHUDWLYH D PXWXDOLWj

SUHYDOHQWH�

/D GHFLVLRQH GHL VRFL SXz� LQ RJQL FDVR� GHVWLQDUH JOL XWLOL�

IHUPH UHVWDQGR OH GHVWLQD]LRQL REEOLJDWRULH SHU OHJJH� DOOD

FRVWLWX]LRQH GL ULVHUYH LQGLYLVLELOL� RSSXUH D ULVHUYH

GLYLVLELOL WUD L VRFL QRQ FRRSHUDWRUL�

/D &RRSHUDWLYD SXz XWLOL]]DUH OH ULVHUYH GLYLVLELOL SHU

GLVWULEXLUH L GLYLGHQGL DL VRFL QRQ FRRSHUDWRUL QHOOD PLVXUD

PDVVLPD SUHYLVWD GDOOD OHJJH SHU OH FRRSHUDWLYH D PXWXDOLWj

SUHYDOHQWH�

/H GHFLVLRQL GHL VRFL SRVVRQR VHPSUH GHOLEHUDUH OD

GLVWULEX]LRQH GL XWLOL DL VROL VRFL ILQDQ]LDWRUL QHOOD PLVXUD

PDVVLPD SUHYLVWD SHU OH FRRSHUDWLYH D PXWXDOLWj SUHYDOHQWH�
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$UW� �� �5LVWRUQL�

/
2UJDQR DPPLQLVWUDWLYR FKH UHGLJH LO SURJHWWR GL ELODQFLR GL

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

ULVWRUQR� TXDORUD OR FRQVHQWDQR OH ULVXOWDQ]H GHOO
DWWLYLWj

PXWXDOLVWLFD�

/D GHFLVLRQH GHL VRFL LQ VHGH GL DSSURYD]LRQH GHO ELODQFLR

GHOLEHUD VXOOD GHVWLQD]LRQH GHO ULVWRUQR� QHO ULVSHWWR GHOOD

QRUPDWLYD YLJHQWH�

7,72/2 9

5,81,21, '(, 62&, ( 25*$1, 62&,$/,

$UW� �� �'HFLVLRQL GHL VRFL�

, VRFL GHFLGRQR VXOOH PDWHULH ULVHUYDWH DOOD ORUR FRPSHWHQ]D

GDOOD OHJJH� GDO SUHVHQWH DWWR FRVWLWXWLYR� QRQFKp VXJOL

DUJRPHQWL FKH XQR R SL� DPPLQLVWUDWRUL R WDQWL VRFL FKH

UDSSUHVHQWDQR DOPHQR XQ WHU]R GHL YRWL VSHWWDQWL D WXWWL L

VRFL VRWWRSRQJRQR DOOD ORUR DSSURYD]LRQH�

,Q RJQL FDVR VRQR ULVHUYDWH DOOD FRPSHWHQ]D GHL VRFL�

D� O
DSSURYD]LRQH GHO ELODQFLR H OD GLVWULEX]LRQH GHJOL XWLOL�

E� OD QRPLQD GHOO
2UJDQR DPPLQLVWUDWLYR�

F� OD QRPLQD QHL FDVL SUHYLVWL GDOO
DUWLFROR ���� F�F� GHL

6LQGDFL H GHO 3UHVLGHQWH GHO &ROOHJLR VLQGDFDOH R GHL

UHYLVRUL�

G� OH PRGLILFD]LRQL GHOO
DWWR FRVWLWXWLYR�

H� OD GHFLVLRQH GL FRPSLHUH RSHUD]LRQL FKH FRPSRUWDQR XQD

VRVWDQ]LDOH PRGLILFD]LRQH GHOO
RJJHWWR VRFLDOH GHWHUPLQDWR
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QHOO
DWWR FRVWLWXWLYR R XQD ULOHYDQWH PRGLILFD]LRQH GHL

GLULWWL GHL VRFL�

I� OD QRPLQD GHL OLTXLGDWRUL H L FULWHUL GL VYROJLPHQWR GHOOD

OLTXLGD]LRQH�

/H GHFLVLRQL GHL VRFL GL FXL DOOH SUHFHGHQWL OHWWHUH D�� E��

F� VRQR DGRWWDWH PHGLDQWH FRQVXOWD]LRQH VFULWWD R VXOOD EDVH

GHO FRQVHQVR HVSUHVVR SHU LVFULWWR� QHOOH IRUPH GL FXL

DOO
DUWLFROR VXFFHVVLYR�

/H GHFLVLRQL GHL VRFL GL FXL DOOH SUHFHGHQWL OHWWHUH G� HG H��

RSSXUH TXDQGR OR ULFKLHGRQR XQR R SL� DPPLQLVWUDWRUL R XQ

QXPHUR GL VRFL FKH UDSSUHVHQWDQR DOPHQR XQ WHU]R GHL YRWL

VSHWWDQWL D WXWWL L VRFL� GHYRQR HVVHUH DGRWWDWH PHGLDQWH

GHOLEHUD]LRQH DVVHPEOHDUH�

$UW� �� �'HFLVLRQL GHL VRFL PHGLDQWH FRQVXOWD]LRQH VFULWWD R

FRQVHQVR HVSUHVVR SHU LVFULWWR�

/H GHFLVLRQL GHL VRFL� DG HFFH]LRQH GL TXHOOH LQGLFDWH DOOH

OHWWHUH G� HG H� GHO SUHFHGHQWH DUWLFROR� VRQR DGRWWDWH

PHGLDQWH FRQVXOWD]LRQH VFULWWD� RYYHUR VXOOD EDVH GHO FRQVHQVR

HVSUHVVR SHU LVFULWWR� /D GHFLVLRQH VXO PHWRGR q DGRWWDWD

GDOO
RUJDQR DPPLQLVWUDWLYR�

1HO FDVR VL RSWL SHU LO VLVWHPD GHOOD FRQVXOWD]LRQH VFULWWD�

OD VWHVVD SRWUj DYYHQLUH LQ IRUPD OLEHUD� PD GRYUj FRQFOXGHUVL

FRQ OD UHGD]LRQH GL XQ DSSRVLWR GRFXPHQWR VFULWWR� GDO TXDOH

GRYUj ULVXOWDUH FRQ FKLDUH]]D�

� O
DUJRPHQWR RJJHWWR GHOOD GHFLVLRQH�
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� LO FRQWHQXWR H OH ULVXOWDQ]H GHOOD GHFLVLRQH H OH HYHQWXDOL

DXWRUL]]D]LRQL DOOD VWHVVD FRQVHJXHQWL�

� O
LQGLFD]LRQH GHL VRFL FRQVHQ]LHQWL�

� O
LQGLFD]LRQH GHL VRFL FRQWUDUL R DVWHQXWL� H VX ULFKLHVWD

GHJOL VWHVVL O
LQGLFD]LRQH GHO PRWLYR GHOOD ORUR FRQWUDULHWj R

DVWHQVLRQH�

� OD VRWWRVFUL]LRQH GL WXWWL L VRFL� VLD FRQVHQ]LHQWL FKH

DVWHQXWL� FKH FRQWUDUL�

1HO FDVR VL RSWL SHU LO VLVWHPD GHO FRQVHQVR HVSUHVVR SHU

LVFULWWR GRYUj HVVHUH UHGDWWR DSSRVLWR GRFXPHQWR VFULWWR GDO

TXDOH GRYUj ULVXOWDUH FRQ FKLDUH]]D�

� O
DUJRPHQWR GHOOD GHFLVLRQH�

� LO FRQWHQXWR GHOOD GHFLVLRQH�

� LO FRQWHQXWR H OH ULVXOWDQ]H GHOOD GHFLVLRQH H OH HYHQWXDOL

DXWRUL]]D]LRQL DOOD VWHVVD FRQVHJXHQWL�

&RSLD GL WDOH GRFXPHQWR GRYUj HVVHUH WUDVPHVVD D WXWWL L VRFL

L TXDOL HQWUR L FLQTXH JLRUQL VXFFHVVLYL GRYUDQQR WUDVPHWWHUH

DOOD VRFLHWj DSSRVLWD GLFKLDUD]LRQH� VFULWWD LQ FDOFH DOOD

FRSLD GHO GRFXPHQWR ULFHYXWR� QHOOD TXDOH GRYUDQQR HVSULPHUH

LO SURSULR YRWR IDYRUHYROH R FRQWUDULR RYYHUR O
DVWHQVLRQH�

LQGLFDQGR� VH ULWHQXWR RSSRUWXQR� LO PRWLYR GHOOD ORUR

FRQWUDULHWj R DVWHQVLRQH� OD PDQFDQ]D GL GLFKLDUD]LRQH GHL

VRFL HQWUR LO WHUPLQH VXGGHWWR HTXLYDOH D YRWR FRQWUDULR�

/H WUDVPLVVLRQL SUHYLVWH QHO SUHVHQWH FRPPD SRWUDQQR DYYHQLUH

FRQ TXDOVLDVL PH]]R H�R VLVWHPD GL FRPXQLFD]LRQH FKH FRQVHQWD
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XQ ULVFRQWUR GHOOD VSHGL]LRQH H GHO ULFHYLPHQWR� FRPSUHVL LO

ID[ H OD SRVWD HOHWWURQLFD�

2JQL VRFLR KD GLULWWR GL SDUWHFLSDUH DOOH GHFLVLRQL Gu FXL DO

SUHVHQWH DUWLFROR� VH LVFULWWR D OLEUR VRFL GD DOPHQR WUH

PHVL� H SXz HVSULPHUH XQ VROR YRWR VH VRFLR FRRSHUDWRUH�

/H GHFLVLRQL VRQR SUHVH FRQ LO YRWR IDYRUHYROH GHOOD

PDJJLRUDQ]D GHL YRWL DWWULEXLELOL D WXWWL L VRFL�

/H GHFLVLRQL GHL VRFL� DGRWWDWH DL VHQVL GHL SUHVHQWH

DUWLFROR� GRYUDQQR HVVHUH WUDVFULWWH� VHQ]D LQGXJLR� QHO OLEUR

GHOOH GHFLVLRQL GHL VRFL�

$UW� �� �$VVHPEOHH�

&RQ ULIHULPHQWR DOOH PDWHULH LQGLFDWH QHOOH OHWWHUH G�� H� HG

I� GHO SUHFHGHQWH DUW� �� H LQ WXWWL JOL DOWUL FDVL

HVSUHVVDPHQWH SUHYLVWL GDOOD OHJJH R GDO SUHVHQWH VWDWXWR�

RSSXUH TXDQGR OR ULFKLHGRQR XQR R SL� DPPLQLVWUDWRUL R XQ

QXPHUR GL VRFL FKH UDSSUHVHQWDQR DOPHQR XQ WHU]R GHL YRWL

VSHWWDQWL D WXWWL L VRFL� OH GHFLVLRQL GHL VRFL GHEERQR HVVHUH

DGRWWDWH PHGLDQWH GHOLEHUD]LRQH DVVHPEOHDUH QHO ULVSHWWR GHO

PHWRGR FROOHJLDOH�

/D FRQYRFD]LRQH GHOO
$VVHPEOHD GHYH HIIHWWXDUVL PHGLDQWH

OHWWHUD UDFFRPDQGDWD $�5� �RYYHUR DOWUR PH]]R WDOH GD

DVVLFXUDUH DL VRFL OD WHPSHVWLYD LQIRUPD]LRQH VXJOL DUJRPHQWL

GD WUDWWDUH�� LQYLDWD � JLRUQL SULPD GHOO
DGXQDQ]D� FRQWHQHQWH

O
RUGLQH GHO JLRUQR� LO OXRJR �QHOOD VHGH VRFLDOH R DOWURYH

SXUFKp LQ ,WDOLD�� OD GDWD H O
RUD GHOOD SULPD H GHOOD VHFRQGD
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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 VLDQR

SUHVHQWL R UDSSUHVHQWDWL WXWWL L VRFL FRQ GLULWWR GL YRWR H OD

PDJJLRUDQ]D GHJOL $PPLQLVWUDWRUL H GHL 6LQGDFL HIIHWWLYL� VH

QRPLQDWL� 7XWWDYLD FLDVFXQR GHJOL LQWHUYHQXWL SXz RSSRUVL DOOD

GLVFXVVLRQH GHJOL DUJRPHQWL VXL TXDOL QRQ VL ULWHQJD

VXIILFLHQWHPHQWH LQIRUPDWR�

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

3HU OD YDOLGLWj GHOO
DVVHPEOHD H GHOOH VXH GHOLEHUD]LRQL YDOH

LO GLVSRVWR GL OHJJH�

$UW� �� �9RWD]LRQL�

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 DVVHPEOHH KDQQR GLULWWR GL YRWR FRORUR FKH ULVXOWDQR

LVFULWWL QHO OLEUR GHL VRFL GD DOPHQR WUH PHVL H FKH QRQ VLDQR

LQ PRUD QHL YHUVDPHQWL GHOOH TXRWH VRWWRVFULWWH�

&LDVFXQ VRFLR SHUVRQD ILVLFD KD XQ VROR YRWR� TXDOXQTXH VLD

O
DPPRQWDUH GHOOD VXD SDUWHFLSD]LRQH� L VRFL SHUVRQH

JLXULGLFKH SRWUDQQR DYHUH XQ PDVVLPR GL GXH YRWL�

, VRFL FKH� FKH SHU TXDOVLDVL PRWLYR� QRQ SRVVRQR LQWHUYHQLUH
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SHUVRQDOPHQWH DOO
$VVHPEOHD� KDQQR OD IDFROWj GL IDUVL

UDSSUHVHQWDUH� PHGLDQWH GHOHJD VFULWWD� VROWDQWR GD XQ DOWUR

VRFLR FRRSHUDWRUH R VRYYHQWRUH� H FKH QRQ VLD $PPLQLVWUDWRUH R

GLSHQGHQWH FRPH GLVSRVWR QHOO
DUW� ���� GHO FRGLFH FLYLOH�

&LDVFXQ VRFLR QRQ SXz UDSSUHVHQWDUH SL� GL GXH VRFL�

/D GHOHJD QRQ SXz HVVHUH ULODVFLDWD FRQ LO QRPH GHO

UDSSUHVHQWDQWH LQ ELDQFR�

$UW� �� �3UHVLGHQ]D GHOO
$VVHPEOHD�

/
DVVHPEOHD q SUHVLHGXWD GDOO
$PPLQLVWUDWRUH XQLFR� GDO

3UHVLGHQWH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH� R

GDOO
$PPLQLVWUDWRUH SL� DQ]LDQR� DQFKH QRQ VRFLR�

$UW� �� � $PPLQLVWUD]LRQH�

/D 6RFLHWj q DOWHUQDWLYDPHQWH DPPLQLVWUDWD� FRQ VFHOWD GD

DGRWWDUVL GDOOD GHFLVLRQH GHL VRFL DO PRPHQWR GHOOD QRPLQD� GD

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

RYYHUR GD GXH R SL� $PPLQLVWUDWRUL FRQ SRWHUL FRQJLXQWL R

GLVJLXQWL R GD HVHUFLWDUVL D PDJJLRUDQ]D�

4XDORUD OD GHFLVLRQH GHL VRFL SURYYHGD DG HOHJJHUH XQ

&RQVLJOLR GL DPPLQLVWUD]LRQH� OR VWHVVR VDUj FRPSRVWR GD XQ

QXPHUR GL &RQVLJOLHUL YDULDELOH GD WUH D FLQTXH� HG LO ORUR

QXPHUR VDUj GHWHUPLQDWR GL YROWD LQ YROWD SULPD GHOO
HOH]LRQH�

/
$PPLQLVWUDWRUH XQLFR R OD PDJJLRUDQ]D GHJOL $PPLQLVWUDWRUL

VRQR VFHOWL WUD L VRFL FRRSHUDWRUL� RSSXUH WUD OH SHUVRQH

LQGLFDWH GDL VRFL FRRSHUDWRUL SHUVRQH JLXULGLFKH�

/
2UJDQR DPPLQLVWUDWLYR GXUD LQ FDULFD SHU LO WHPSR VWDELOLWR
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DOO
DWWR GHOOD QRPLQD RYYHUR D WHPSR LQGHWHUPLQDWR VLQR D

GLPLVVLRQL R UHYRFD HG q ULHOHJJLELOH�

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

SUHVLGHQWH�

$UW� �� �&RPSLWL GHJOL $PPLQLVWUDWRUL�

*OL $PPLQLVWUDWRUL VRQR LQYHVWLWL GHL SL� DPSL SRWHUL SHU OD

JHVWLRQH GHOOD 6RFLHWj� HVFOXVL VROR TXHOOL ULVHUYDWL DOOD

GHFLVLRQH GHL VRFL GDOOD OHJJH�

*OL $PPLQLVWUDWRUL SRVVRQR 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�

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

,O &RQVLJOLR GL $PPLQLVWUD]LRQH 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

H�PDLO 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 LQIRUPDWL
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DOPHQR XQ JLRUQR SULPD GHOOD ULXQLRQH�

/H DGXQDQ]H GHO &RQVLJOLR GL $PPLQLVWUD]LRQH 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 QHL PRGL SUHYLVWL GDOO
DUW�

���� GHO FRGLFH FLYLOH�

6H YLHQH PHQR OD PDJJLRUDQ]D GHJOL $PPLQLVWUDWRUL� TXHOOL

ULPDVWL LQ FDULFD GHYRQR ULFRUUHUH DOOD GHFLVLRQH GHL VRFL SHU

OD VRVWLWX]LRQH GHL PDQFDQWL�

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

GL WXWWL JOL $PPLQLVWUDWRUL� LO ULFRUVR DOOD GHFLVLRQH GHL

VRFL GHYH HVVHUH IDWWR 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 q WHQXWR D IDUL ULFRUVR DOOD GHFLVLRQH GHL

VRFL H ULPDQH LQ FDULFD ILQR DOOD VXD VRVWLWX]LRQH�

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

6SHWWD DOOD GHFLVLRQH GHL VRFL GHWHUPLQDUH L FRPSHQVL GRYXWL

DJOL $PPLQLVWUDWRUL H DL PHPEUL GHO &RPLWDWR HVHFXWLYR� VH

QRPLQDWR�

$UW� �� �5DSSUHVHQWDQ]D�
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/
$PPLQLVWUDWRUH XQLFR� LO 3UHVLGHQWH GHO &RQVLJOLR GL

$PPLQLVWUD]LRQH H JOL $PPLQLVWUDWRUL FRQJLXQWDPHQWH H�R

GLVJLXQWDPHQWH KDQQR OD UDSSUHVHQWDQ]D GHOOD &RRSHUDWLYD GL

IURQWH DL WHU]L H LQ JLXGL]LR� /
$PPLQLVWUDWRUH XQLFR� LO

3UHVLGHQWH H JOL $PPLQLVWUDWRUL FRQJLXQWDPHQWH H�R

GLVJLXQWDPHQWH SHUFLz VRQR DXWRUL]]DWL D ULVFXRWHUH� GD

SXEEOLFKH DPPLQLVWUD]LRQL R GD SULYDWL� SDJDPHQWL GL RJQL

QDWXUD HG D TXDOVLDVL WLWROR� ULODVFLDQGRQH OLEHUDWRULH

TXLHWDQ]H�

(VVL KDQQR DQFKH OD IDFROWj GL QRPLQDUH DYYRFDWL H SURFXUDWRUL

QHOOH OLWL DWWLYH H SDVVLYH ULJXDUGDQWL OD 6RFLHWj GDYDQWL D

TXDOVLDVL DXWRULWj JLXGL]LDULD H DPPLQLVWUDWLYD� HG LQ

TXDOXQTXH JUDGR GL JLXULVGL]LRQH�

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

SRWHUL D OXL DWWULEXLWL VSHWWDQR DO 9LFH SUHVLGHQWH�

/
$PPLQLVWUDWRUH XQLFR� LO 3UHVLGHQWH� SUHYLD DSSRVLWD

GHOLEHUD GHO &RQVLJOLR GL $PPLQLVWUD]LRQH� H JOL

$PPLQLVWUDWRUL FRQJLXQWDPHQWH H�R GLVJLXQWDPHQWH 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 6LQGDFDOH R 5HYLVRUH�

/D FRRSHUWLYD SXz QRPLQDUH XQ FROOHJLR VLQGDFDOH H�R XQ

UHYLVRUH�

1HL FDVL SUHYLVWL GDOOD OHJJH� OD QRPLQD q REEOLJDWRULD�
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,O &ROOHJLR VLQGDFDOH� VH QRPLQDWR� VL FRPSRQH GL WUH PHPEUL

HIIHWWLYL H GXH VXSSOHQWL� HOHWWL GDL VRFL�

, 6LQGDFL UHVWDQR LQ FDULFD SHU WUH HVHUFL]L H VFDGRQR DOOD

GDWD GHOOD GHFLVLRQH GHL VRFL FKH DSSURYD LO ELODQFLR UHODWLYR

DO WHU]R HVHUFL]LR GHOOD FDULFD� (VVL VRQR ULHOHJJLELOL�

/D UHWULEX]LRQH DQQXDOH GHL 6LQGDFL H�R GHO 5HYLVRUH q

GHWHUPLQDWD GDOOD GHFLVLRQH GHL VRFL DOO
DWWR GHOOD QRPLQD�

SHU O
LQWHUR SHULRGR GL GXUDWD GHO ORUR XIILFLR�

,O &ROOHJLR 6LQGDFDOH SXz HVHUFLWDUH DQFKH LO FRQWUROOR

FRQWDELOH HG q TXLQGL LQWHJUDOPHQWH FRPSRVWR GD UHYLVRUL

FRQWDELOL LVFULWWL QHO 5HJLVWUR LVWLWXLWR SUHVVR LO 0LQLVWHUR

GHOOD *LXVWL]LD�

6L DSSOLFDQR� LQ TXDQWR FRPSDWLELOL� OH QRUPH VXOOH VRFLHWj D

UHVSRQVDELOLWj OLPLWDWD�

7,72/2 9,

&217529(56,(

$57� �� 4XDOVLDVL FRQWURYHUVLD� ULJXDUGDQWH GLULWWL

GLVSRQLELOL HG D HFFH]LRQH GL TXHOOH QHOOH TXDOL OD OHJJH

SUHYHGH O
LQWHUYHQWR REEOLJDWRULR GHO SXEEOLFR PLQLVWHUR�

GRYHVVH LQVRUJHUH WUD OD VRFLHWj H L VRFL� RYYHUR IUD L VRFL

LQ UHOD]LRQH DOO¶DSSOLFD]LRQH GHO SUHVHQWH 6WDWXWR HG LQ

UHOD]LRQH DOOD YDOLGLWj GHOOH GHOLEHUH DVVHPEOHDUL� QRQFKp WUD

JOL RUJDQL VRFLDOL R L ORUR FRPSRQHQWL� VDUDQQR GHYROXWH DO

JLXGL]LR GL XQ $UELWUR� QRPLQDWR GDO 3UHVLGHQWH GHOO¶2UGLQH

GHL 'RWWRUL &RPPHUFLDOLVWL� HG LQ FDVR GL VXR LPSHGLPHQWR GDO
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3UHVLGHQWH GHOO
2UGLQH GHJOL $YYRFDWL� GHOOD &LUFRVFUL]LRQH

GRYH KD VHGH OD VRFLHWj� VX LVWDQ]D GHOOD SDUWH SL� GLOLJHQWH�

VHQWLWD OD FRQWURSDUWH�

/
$UELWUR GHFLGHUj VHFRQGR HTXLWj� TXDOH DPLFKHYROH

FRPSRVLWRUH� FRL SL� DPSL SRWHUL� /
DUELWUR GHFLGHUj� LQYHFH�

VHFRQGR GLULWWR� FRQ ORGR LPSXJQDELOH DQFKH D QRUPD GHO

VHFRQGR FRPPD GHOOO
DUW� ��� &�S�F�� TXDQGR SHU GHFLGHUH DEELD

FRQRVFLXWR GL TXHVWLRQL QRQ FRPSURPHWWLELOL RYYHUR TXDQGR

O
RJJHWWR GHO JLXGL]LR VLD FRVWLWXLWR GDOOD YDOLGLWj GHOOH

GHOLEHUH� 3HU TXDQWR QRQ SUHYLVWR VL DSSOLFDQR OH GLVSRVL]LRQL

GHO '�/JV� Q� �������

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�

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

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

7,72/2 9,,,
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',6326,=,21, *(1(5$/, ( ),1$/,

$UW� �� �5HJRODPHQWL�

3HU PHJOLR GLVFLSOLQDUH LO IXQ]LRQDPHQWR LQWHUQR� H

VRSUDWWXWWR SHU GLVFLSOLQDUH L UDSSRUWL WUD OD 6RFLHWj HG L

VRFL GHWHUPLQDQGR FULWHUL H UHJROH LQHUHQWL OR VYROJLPHQWR

GHOO
DWWLYLWj PXWXDOLVWLFD� O
2UJDQR DPPLQLVWUDWLYR SRWUj

HODERUDUH DSSRVLWL UHJRODPHQWL VRWWRSRQHQGROL VXFFHVVLYDPHQWH

DOO
DSSURYD]LRQH GHOO
$VVHPEOHD GHL VRFL FRQ OH PDJJLRUDQ]H

SUHYLVWH SHU OH PRGLILFKH VWDWXWDULH� 1HJOL VWHVVL UHJRODPHQWL

SRWUDQQR HVVHUH VWDELOLWL O
RUGLQDPHQWR H OH PDQVLRQL GHL

&RPLWDWL WHFQLFL VH YHUUDQQR FRVWLWXLWL�

$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
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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�

/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 D PXWXDOLWj

SUHYDOHQWH�

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

FRQWHQHQWH OD �GLVFLSOLQD GHOOH VRFLHWj FRRSHUDWLYH�� D QRUPD

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

GHOOH VRFLHWj D UHVSRQVDELOLWj OLPLWDWD�

)�72 5LFFDUGR (00,

)�72 $QJHOR %(//8&&, 127$,2

&RSLD VX VXSSRUWR LQIRUPDWLFR FRQIRUPH DOO
RULJLQDOH GHO

GRFXPHQWR VX VXSSRUWR FDUWDFHR� DL VHQVL GHOO
DUW� �� FRPPD ��

� H � GHO '�/JV� 1� �������� FKH VL WUDVPHWWH DG XVR GHO

5HJLVWUR GHOOH ,PSUHVH�
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