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������������Q�������>FRG�����@ �������������������������������������������������������������������������������������������
������ &RQIHULPHQWR� LQ� JRGLPHQWR� LQ� DVVRFLD]LRQH� �DUW�� ������ Q�� ���� F�F����
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GHOO¶DFFRUGR�GHO�GHELWRUH��DUW������FRPPD����O��������������Q�����>FRG�����@�� 'HFUHWR�GL�
RPRORJD]LRQH� GHO� SLDQR� GHO� FRQVXPDWRUH� �DUW�� ���ELV�� FRPPD� ��� O�� ������������ Q�� ���
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���� 7UDVFUL]LRQL�LQ�ULQQRYD]LRQH ���������������������������������������������������������������������������������������
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������ $YYLVR�GL�DFFHUWDPHQWR�HVHFXWLYR��DUW������'�/�����������>FRG�����@ ����������������
������ $YYLVR�GL�DGGHELWR�HVHFXWLYR��DUW������'�/�����������>FRG�����@ ������������������������
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���� $QQRWD]LRQL�DOOH�WUDVFUL]LRQL���������������������������������������������������������������������������������������
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IUD]LRQDWR�DL�VHQVL�GHOO¶DUWLFROR�����TXDWHU GHO�'�/JV�����������>FRG�����@��������������������
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&RQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOH�)LQDQ]H�� 'LSDUWLPHQWR�GHO�7HUULWRULR��Q������7�GHO�

� PDJJLR� ������ VRQR� VWDWH� IRUQLWH� OH� ³,VWUX]LRQL� SHU� OD� FRPSLOD]LRQH� GHL� PRGHOOL� GL� QRWD�

DSSURYDWL� FRQ� 'HFUHWR� ,QWHUPLQLVWHULDOH� ��� PDU]R� ����´ H� VRQR� VWDWH� SUHYLVWH WUH� WDEHOOH�

GHJOL�DWWL�VRJJHWWL�D�SXEEOLFLWj�LPPRELOLDUH�� QHOOD�IRUPD��ULVSHWWLYDPHQWH��GHOOD�WUDVFUL]LRQH��

GHOO¶LVFUL]LRQH� H� GHOO¶DQQRWD]LRQH� � SHU� L� TXDOL� q� VWDWR LQGLFDWR� LO� UHODWLYR� FRGLFH�

LGHQWLILFDWLYR�GD�LQGLFDUH�QHOOD�FRUULVSRQGHQWH�IRUPDOLWj��

/¶DPSOLDPHQWR� GHJOL� DWWL� VRJJHWWL� D� SXEEOLFLWj� LPPRELOLDUH� KD� IDWWR� HPHUJHUH�

O¶HVLJHQ]D� GL� XQD� UHYLVLRQH� FRPSOHVVLYD� GHOOH� UHODWLYH� WDEHOOH�� &RQ� OD SUHVHQWH� FLUFRODUH��

SHUWDQWR� VL� SURFHGH� DOO¶LQGLFD]LRQH GHOOH� SULQFLSDOL QRYLWj LQWHUYHQXWH� QHOOD� PDWHULD� ±

FXUDQGR DQFKH LO� ULFKLDPR� DOOD� ULVSHWWLYD� IRQWH� QRUPDWLYD ± H� VL� SURYYHGH DOWUHVu DOOD�

FRQVHJXHQWH�GHILQL]LRQH�GHOOH�QXRYH�WDEHOOH�GHJOL�³$WWL�VRJJHWWL�D�WUDVFUL]LRQH´ �DOOHJDWR����

GHJOL� ³$WWL� LQ� EDVH� DL� TXDOL� VRQR� ULFKLHVWH� OH� LVFUL]LRQL´ �DOOHJDWR� �� H� GHL� ³7LSL� GL�

DQQRWD]LRQH´ �DOOHJDWR�����WDEHOOH�FKH�VRVWLWXLVFRQR�TXHOOH�FRQWHQXWH QHOOD�FLWDWD FLUFRODUH�Q��

����7�GHO������

6L�SUHFLVD�FKH�OH�QXRYH WDEHOOH FRGLILFDQR�VLD IDWWLVSHFLH VRSUDYYHQXWH��VLD LSRWHVL�JLj

HVLVWHQWL�PD�SULYH�GL�XQ¶DSSRVLWD�FRGLILFD]LRQH�H�SHUWDQWR�ILQRUD�JHVWLWH�FRQ�FRGLFL�JHQHULFL��

LQROWUH�� DO� ILQH� GL� VRGGLVIDUH� HYLGHQWL� HVLJHQ]H� DQFKH� LQ� VHGH� GL� LVSH]LRQH� GHL� UHJLVWUL�

LPPRELOLDUL�� HVVH� ULSRUWDQR WXWWL� L� FRGLFL� JLj� LQFOXVL� QHOOH� WDEHOOH RULJLQDULH H� FLz� DQFKH�

QHOO¶LSRWHVL� LQ� FXL� JOL� VWHVVL� QRQ� VLDQR SL�� DWWXDOL R� VLDQR� VWDWL� LQLELWL� QHOO¶XWLOL]]R� SHU�

VRVWLWX]LRQH�FRQ�DOWUR�FRGLFH�

/H� FRGLILFKH� GL� QXRYD� LQWURGX]LRQH� SRWUDQQR� HVVHUH� DGRWWDWH� SHU� OD� UHGD]LRQH� GHOOH�

QRWH� VX� VXSSRUWR� LQIRUPDWLFR� SUHGLVSRVWH� XWLOL]]DQGR� LO� SURJUDPPD� ³81,02'´� R�

³81,02'� 6(03/,),&$72´��� RYH� VL� XWLOL]]L LQYHFH� LO SURJUDPPD� ³127$´� QRQ� SRWUj�

IDUVL�ULFRUVR�DL�FRGLFL�DWWR�LQWURGRWWL�FRQ�OD�SUHVHQWH�FLUFRODUH��

$O� ILQH� GL� FRQVHQWLUH� JOL� DGHJXDPHQWL� WHFQLFR�LQIRUPDWLFL� GHOOH� SURFHGXUH� H� GHL�

VRIWZDUH LQ�XVR��OH�QXRYH�FRGLILFKH�VDUDQQR�XWLOL]]DWH�D�SDUWLUH�GDO��� RWWREUH������

� 6L� ID� ULIHULPHQWR� DOOH� VSHFLILFKH� WHFQLFKH� FRQWHQXWH� QHOO¶DOOHJDWR� $� DO� GHFUHWR� LQWHUGLULJHQ]LDOH� ��� JLXJQR� ������
SXEEOLFDWR� QHOOD� *D]]HWWD� 8IILFLDOH� Q�� ���� GHO� ��� JLXJQR� ������ HPDQDWR� GDO� GLUHWWRUH� GHOO
$JHQ]LD� GHO� 7HUULWRULR� GL�
FRQFHUWR� FRQ� LO� FDSR� GHO� 'LSDUWLPHQWR� SHU� JOL� $IIDUL� GL� JLXVWL]LD� GHO� 0LQLVWHUR� GHOOD� JLXVWL]LD�� FRQ� FXL� VRQR� VWDWL�
DSSURYDWL�L�QXRYL�PRGHOOL�GL�QRWD�GL�WUDVFUL]LRQH��GL�LVFUL]LRQH�H�GL�GRPDQGD�GL�DQQRWD]LRQH�
� 6L� ID� ULIHULPHQWR� DOOH� VSHFLILFKH� WHFQLFKH� GL� FXL� DOO
DOOHJDWR� $� DO� GHFUHWR� ,QWHUPLQLVWHULDOH� ��� PDU]R� ������ FRPH�
PRGLILFDWH�GDO�GHFUHWR�LQWHUPLQLVWHULDOH���GLFHPEUH������
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/H�QXRYH�IDWWLVSHFLH VRJJHWWH D�WUDVFUL]LRQH�VRQR�VRVWDQ]LDOPHQWH�ULIHULELOL�D�SXQWXDOL�

SUHYLVLRQL� FRQWHQXWH� LQ� VSHFLILFL� DWWL� QRUPDWLYL�� VSHVVR� UHFDQWL PRGLILFKH� DO� FRGLFH� FLYLOH�

9HQJRQR�TXL�GL�VHJXLWR�LOOXVWUDWH�OH�SULQFLSDOL�QRYLWj��FRQ�LQGLFD]LRQH�GHL�ULVSHWWLYL�FRGLFL�

���� $WWL�WUD�YLYL

������ $FFRUGR�GL�PHGLD]LRQH�FKH�DFFHUWD�O
XVXFDSLRQH �DUW��������Q�����ELV��F�F��
>FRG� ���@

&RPH� QRWR�� LO� GHFUHWR� OHJLVODWLYR �� PDU]R� ������ Q�� ���� LQ� DWWXD]LRQH� GHOOD� GHOHJD�

FRQWHQXWD� QHOO¶DUWLFROR� ��� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ���� KD� LQQRYDWR� OD� PDWHULD� GHO�

SURFHVVR�FLYLOH�LQWURGXFHQGR�O¶LVWLWXWR�GHOOD�PHGLD]LRQH��,Q�SDUWLFRODUH��FRQ�ULIHULPHQWR�DOOH�

FRQWURYHUVLH�FLYLOL�H�FRPPHUFLDOL� ULJXDUGDQWL�GLULWWL GLVSRQLELOL�� LO� OHJLVODWRUH�KD�SUHYLVWR� OD�

SRVVLELOLWj�GL�DFFHGHUH�DOOD�PHGLD]LRQH�� LQWHVD�FRPH�DWWLYLWj��VYROWD�GD�XQ�WHU]R�LPSDU]LDOH��

ILQDOL]]DWD� DG� DVVLVWHUH� L� VRJJHWWL� LQWHUHVVDWL� QHOOD� ULFHUFD�GL�XQ� DFFRUGR�DPLFKHYROH�SHU� OD�

FRPSRVL]LRQH� GL� XQD� FRQWURYHUVLD�� DQFKH� FRQ� IRUPXOD]LRQH� GL� XQD� SURSRVWD� SHU� OD�

ULVROX]LRQH�GHOOD�VWHVVD��

3HU�TXDQWR� ULJXDUGD L� SURILOL� GL SXEEOLFLWj� LPPRELOLDUH�� O¶DUWLFROR ���� FRPPD���� GHO�

GHFUHWR� OHJLVODWLYR ��PDU]R�������Q�� ����SUHYHGH� FKH�� RYH� DOO¶HVLWR�GL�XQ�SURFHGLPHQWR� GL�

PHGLD]LRQH�ILQDOL]]DWR�DOOD�FRQFLOLD]LRQH�GL�XQD�FRQWURYHUVLD FLYLOH�R�FRPPHUFLDOH��OH�SDUWL�

UDJJLXQJDQR�XQ�DFFRUGR�FRQ�LO�TXDOH FRQFOXGRQR�XQR�GHL�FRQWUDWWL�R�FRPSLRQR�XQR�GHJOL�DWWL�

SUHYLVWL� GDOO¶DUWLFROR ����� GHO� FRGLFH� FLYLOH�� SHU� SURFHGHUH� DOOD� WUDVFUL]LRQH� GHOO¶DFFRUGR�

VWHVVR�OD�VRWWRVFUL]LRQH�GHO�SURFHVVR�YHUEDOH FKH�OR�GRFXPHQWD GHYH HVVHUH�DXWHQWLFDWD�GD�XQ�

SXEEOLFR�XIILFLDOH�D�FLz�DXWRUL]]DWR�

,Q� TXHVWR FRQWHVWR�� O¶DFFRUGR� GL� PHGLD]LRQH� DFFHUWDWLYR� GHOO¶XVXFDSLRQH q� VWDWR�

RJJHWWR�GL�VSHFLILFD�GLVFLSOLQD�FRQ�O¶DUWLFROR ���ELV GHO�GHFUHWR�OHJJH ���JLXJQR�������Q�������

LO�TXDOH KD�SUHYLVWR HVSUHVVDPHQWH� FRQ�O¶LQVHULPHQWR GHO�QXPHUR����ELV QHOO¶DUWLFROR �����

GHO�FRGLFH�FLYLOH��OD WUDVFUL]LRQH�GL�WDOH�WLSR�GL�DFFRUGR�

� $UWLFROR�LQVHULWR�GDOOD�OHJJH�GL�FRQYHUVLRQH���DJRVWR�������Q�����



�

������ &HVVLRQH�� FRVWLWX]LRQH R� PRGLILFD GL GLULWWL� HGLILFDWRUL� �DUW�� ������ Q�� ��ELV��
F�F�� >FRG������ ����H����@

/¶DUWLFROR ��� FRPPD� ��� GHO� GHFUHWR� OHJJH �� PDJJLR� ������ Q�� ����� KD� LQVHULWR�

DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH� LO Q����ELV LQ�IRU]D�GHO�TXDOH�VRQR�VRWWRSRVWL�D�WUDVFUL]LRQH�

L� FRQWUDWWL� FKH� WUDVIHULVFRQR�� FRVWLWXLVFRQR� R� PRGLILFDQR� L� GLULWWL� HGLILFDWRUL� FRPXQTXH�

GHQRPLQDWL��SUHYLVWL�GD�QRUPDWLYH� VWDWDOL�R� UHJLRQDOL�RYYHUR�GD� VWUXPHQWL�GL�SLDQLILFD]LRQH�

WHUULWRULDOH�

/¶LQWHUYHQWR� QRUPDWLYR� HVSUHVVDPHQWH� ILQDOL]]DWR D JDUDQWLUH� FHUWH]]D� QHOOD�

FLUFROD]LRQH�GHL�GLULWWL�HGLILFDWRUL� KD�WLSL]]DWR DWWL JLj GLIIXVL QHOOD�SUDVVL DYHQWL�DG�RJJHWWR�

WDOL�GLULWWL �VL�SHQVL�DOOD FG� �FHVVLRQH�GL�FXEDWXUD���

/¶HVSOLFLWR� ULIHULPHQWR� DL� GLULWWL� HGLILFDWRUL� ³FRPXQTXH� GHQRPLQDWL´� GHQRWD�

FKLDUDPHQWH� O¶LQWHQWR� GHO� OHJLVODWRUH� GL� QRQ� DSSRUUH� OLPLWL� DOOD� WUDVFUL]LRQH� FRUUHODWL� DOOD�

WLSRORJLD�RYYHUR�DOOD�QDWXUD�GL�WDOL�GLULWWL�

1HOOD� VWHVVD RWWLFD� LO� OHJLVODWRUH� QHOOD� QXRYD� SUHYLVLRQH� FRGLFLVWLFD� KD� SUHYLVWR� OD�

WUDVFUL]LRQH��QRQ�VROR�GHJOL�DWWL� WUDVODWLYL��PD�DQFKH�GHJOL�DWWL�FRVWLWXWLYL�R�PRGLILFDWLYL�GHL�

GLULWWL�HGLILFDWRUL��ULFRQRVFHQGR�D�TXHVWL�GLULWWL�XQ�DPSLR DFFHVVR�QHO�VLVWHPD�GHOOD�SXEEOLFLWj�

LPPRELOLDUH�

������ &RQFHVVLRQH� GHO� JRGLPHQWR� LQ� IXQ]LRQH� GL VXFFHVVLYD� DOLHQD]LRQH� �DUW�� ���
'�/��������������Q�������>FRG�����@

/¶DUWLFROR ��� GHO� GHFUHWR OHJJH� ��� VHWWHPEUH� ����� Q�� ������ KD� LQWURGRWWR�

QHOO¶RUGLQDPHQWR� OD� GLVFLSOLQD� GHL� FRQWUDWWL� GL� JRGLPHQWR� LQ� IXQ]LRQH� GHOOD� VXFFHVVLYD�

DOLHQD]LRQH�GL�LPPRELOL�

6L� WUDWWD� GL� IDWWLVSHFLH� JLj� LQ� XVR� QHOOD� SUDWLFD� H GHILQLWH� JHQHULFDPHQWH FRQ� OD�

ORFX]LRQH ³UHQW�WR�EX\´��VL�ID�ULIHULPHQWR��LQ�VRVWDQ]D��DG XQ¶RSHUD]LRQH�XQLWDULD�± FKH�SXz�

VYLOXSSDUVL� LQ� IRUPH� GLYHUVH�± DWWUDYHUVR� OD� TXDOH� YLHQH� DVVLFXUDWD�� D� FKL� KD� LQWHQ]LRQH� GL�

DFTXLVWDUH� XQ� LPPRELOH�� OD� SRVVLELOLWj� GL� FRQVHJXLUQH� LPPHGLDWDPHQWH� LO� JRGLPHQWR�� FRQ�

SDJDPHQWR�GL�XQ�FDQRQH�SHULRGLFR��GL�UHJROD�SL��HOHYDWR�GL�TXHOOR�SUDWLFDWR�GDO�PHUFDWR��LQ�

TXDQWR�GHVWLQDWR�QRQ�VROR�D� UHPXQHUDUH� LO�JRGLPHQWR�GHOO¶LPPRELOH��PD�DQFKH�D� ULVHUYDUH�

XQD� TXRWD� SDUWH� LQ� FRQWR� SUH]]R� GHOOD� VXFFHVVLYD� YHQGLWD�� H� ULQYLDQGR� D� XQ� PRPHQWR�

� 1HO�WHVWR PRGLILFDWR�GDOOD�OHJJH�GL�FRQYHUVLRQH����OXJOLR�������Q������
� &RQYHUWLWR�GDOOD�OHJJH����QRYHPEUH�������Q������



�

VXFFHVVLYR�O¶DFTXLVWR�GHOO¶LPPRELOH�H�LO�SDJDPHQWR�GHO�FRUULVSHWWLYR�UHVLGXR��LPSXWDQGR��LQ�

WXWWR�R�LQ�SDUWH��DO�FRUULVSHWWLYR�DQFRUD�GRYXWR�L�FDQRQL�SDJDWL�LQ�SUHFHGHQ]D�

$� WDOH� ULJXDUGR�� LO� OHJLVODWRUH� VWDELOLVFH� FKH� L� FRQWUDWWL�� GLYHUVL� GDOOD� ORFD]LRQH�

ILQDQ]LDULD�� FKH� SUHYHGRQR� O¶LPPHGLDWD� FRQFHVVLRQH� GHO� JRGLPHQWR� GL� XQ� LPPRELOH�� FRQ�

GLULWWR� SHU� LO� FRQGXWWRUH� GL� DFTXLVWDUOR� HQWUR� XQ� WHUPLQH� GHWHUPLQDWR� LPSXWDQGR� DO�

FRUULVSHWWLYR� GHO� WUDVIHULPHQWR� OD� SDUWH� GL� FDQRQH� LQGLFDWD� QHO� FRQWUDWWR�� VRQR� WUDVFULWWL� DL�

VHQVL� GHOO¶DUWLFROR �����ELV FRGLFH� FLYLOH �FKH� UHJROD� OD� WUDVFUL]LRQH� GHL� FRQWUDWWL�

SUHOLPLQDUL���FRQ�HOHYD]LRQH�GHO� WHUPLQH�GL�HIILFDFLD�GHOOD� WUDVFUL]LRQH D� WXWWD� OD�GXUDWD�GHO�

FRQWUDWWR� H� FRPXQTXH� DG� XQ� SHULRGR� QRQ� VXSHULRUH� D� GLHFL� DQQL�� OD� WUDVFUL]LRQH� SURGXFH�

DQFKH� L�PHGHVLPL� HIIHWWL� GHOOD� WUDVFUL]LRQH� GL� FXL� DOO¶DUWLFROR� ������ QXPHUR� ��� LQ� WHPD� GL�

ORFD]LRQH�XOWUDQRYHQQDOH�

������ &RQIHULPHQWR� LQ� JRGLPHQWR� LQ� DVVRFLD]LRQH� �DUW�� ������ Q�� ���� F�F����
FRQIHULPHQWR� LQ� JRGLPHQWR� LQ� FRQVRU]LR� �DUW�� ������ Q�� ���� F�F��� H�
FRQIHULPHQWR�LQ�JRGLPHQWR�LQ�VRFLHWj��DUW��������Q������F�F���>FRG�����������H�
���@�

,Q�YLUW��GL�TXDQWR�HVSUHVVDPHQWH�GLVSRVWR�GDOO¶DUWLFROR ������Q������GHO�FRGLFH�FLYLOH��L�

FRQWUDWWL�GL�VRFLHWj H�GL�DVVRFLD]LRQH�FRQ�L�TXDOL�VL�FRQIHULVFH�LO�JRGLPHQWR�GL�EHQL�LPPRELOL�

R�GL�DOWUL�GLULWWL�UHDOL�LPPRELOLDUL��VRQR�VRJJHWWL�D�WUDVFUL]LRQH�TXDQGR�OD�GXUDWD�GHOOD�VRFLHWj�

R�GHOO
DVVRFLD]LRQH�HFFHGH�L�QRYH�DQQL�R�q�LQGHWHUPLQDWD�

$L� VHQVL� GHO� VXFFHVVLYR� Q�� ��� GHO�PHGHVLPR� DUWLFROR ����� FRGLFH� FLYLOH�� VL� GHYRQR�

SDULPHQWL� WUDVFULYHUH� JOL� DWWL� GL� FRVWLWX]LRQH� GHL� FRQVRU]L� FKH� KDQQR� O
HIIHWWR� LQGLFDWR� GDO�

QXPHUR�SUHFHGHQWH�

/¶LQWURGX]LRQH� GL� XQD� VSHFLILFD� FRGLILFD� SHU� L� VXGGHWWL� DWWL� GL� ³FRQIHULPHQWR� LQ�

JRGLPHQWR´�q�ILQDOL]]DWD�DG�HYLWDUH�SRVVLELOL�LQFHUWH]]H� FRQVHQWHQGR�GL GLVWLQJXHUH�WDOL�DWWL

ULVSHWWR�D�TXHOOL�WUDVODWLYL�LQGLYLGXDELOL�FRQ�L�JLj�HVLVWHQWL�³FRGLFL�DWWR´������&RQIHULPHQWR�LQ�

DVVRFLD]LRQH��������&RQIHULPHQWR�LQ�FRQVRU]LR��H������&RQIHULPHQWR�LQ�VRFLHWj��



�

������ 'HVWLQD]LRQH� GL� SDWULPRQLR� D� VSHFLILFR� DIIDUH� �DUWW�� �����ELV� H� �����
TXLQTXLHV�F�F�� >FRG�����@

/¶DUWLFROR �����ELV GHO�FRGLFH�FLYLOH���UXEULFDWR�³3DWULPRQL�GHVWLQDWL�DG�XQR�VSHFLILFR�

DIIDUH´��FRQVHQWH�DOOH�VRFLHWj�SHU�D]LRQL�GL FRVWLWXLUH��SHU�XQ�YDORUH�FRPSOHVVLYDPHQWH�QRQ�

VXSHULRUH� DO� GLHFL� SHU� FHQWR� GHO� SDWULPRQLR� QHWWR�� XQR� R� SL�� SDWULPRQL� FLDVFXQR� GHL� TXDOL�

GHVWLQDWR�LQ�YLD�HVFOXVLYD�DG�XQR�VSHFLILFR�DIIDUH��

6L� WUDWWD� GL� XQ¶LSRWHVL� FKH� DQDORJDPHQWH� DG� DOWUH JLj� FRQRVFLXWH GDO� QRVWUR�

RUGLQDPHQWR�� UHDOL]]D� XQD� SDUWLFRODUH� IRUPD� GL� ³VHJUHJD]LRQH� SDWULPRQLDOH´� RVVLD� GL

GHVWLQD]LRQH�GL�XQR�R�SL��EHQL�DG�XQ�GHWHUPLQDWR�VFRSR��FRQ�FRQVHJXHQWH�VRWWUD]LRQH�GHJOL�

LPPRELOL�YLQFRODWL�DOOD�UHVSRQVDELOLWj�SDWULPRQLDOH�GHO�WLWRODUH�SHU�GHELWL�FRQWUDWWL�SHU�ILQDOLWj�

HVWUDQHH�DOOR�VFRSR�PHGHVLPR�

1HO�GLVFLSOLQDUH�L�UDSSRUWL�WUD�L�GLULWWL�GHL�FUHGLWRUL�VRFLDOL�HG�LO�SDWULPRQLR�VHSDUDWR��LO�

VXFFHVVLYR� DUWLFROR �����TXLQTXLHV KD� SUHYLVWR� HVSUHVVDPHQWH� OD� WUDVFUL]LRQH� QHL� UHJLVWUL�

LPPRELOLDUL�GL�WDOH�DWWR�GL GHVWLQD]LRQH�

������ 'HVWLQD]LRQH�SHU�ILQL�PHULWHYROL�GL�WXWHOD��DUW�������WHU�F�F�� >FRG�����@

/
DUWLFROR �����WHU GHO�FRGLFH�FLYLOH� SUHYHGH OD�WUDVFUL]LRQH�GHJOL�DWWL�GL�GHVWLQD]LRQH�

SHU� OD� UHDOL]]D]LRQH� GL� LQWHUHVVL� PHULWHYROL� GL� WXWHOD� ULIHULELOL� D� SHUVRQH� FRQ� GLVDELOLWj�� D�

SXEEOLFKH�DPPLQLVWUD]LRQL��R�DG�DOWUL�HQWL�R�SHUVRQH�ILVLFKH��

*OL�DWWL� LQ�DUJRPHQWR�VL� LQVHULVFRQR�QHO�SL��DPSLR�QRYHUR�GHJOL�DWWL� FKH� LPSRQJRQR�

XQD�VSHFLILFD�GHVWLQD]LRQH�VX�XQD�PDVVD�SDWULPRQLDOH� OD�TXDOH�DVVXPH� OD�FRQQRWD]LRQH�GL�

SDWULPRQLR VHSDUDWR ULVSHWWR�DOOD�UHVWDQWH�SDUWH�GHO�SDWULPRQLR�SURSULR�LQ�YLUW��GHO�YLQFROR�GL�

GHVWLQD]LRQH� LPSUHVVR� FKH� YLHQH� UHVR� RSSRQLELOH� QHL� FRQIURQWL� GHL� WHU]L� FRQ� O
HVHFX]LRQH�

GHOOD�IRUPDOLWj�GL�WUDVFUL]LRQH��

� /¶DUWLFROR�q�VWDWR�LQWURGRWWR�QHOO¶DPELWR�GHOOD�ULIRUPD�VRFLHWDULD RSHUDWD�FRQ�LO�GHFUHWR�OHJLVODWLYR ���JHQQDLR�������Q��
���FKH�KD�VRVWLWXLWR�LO�&DSR�9�GHO�7LWROR 9�GHO�/LEUR�9�GHO�FRGLFH�FLYLOH�
� ,QVHULWR�GDOO
DUWLFROR ���QRYLHV GHO�GHFUHWR� OHJJH ���GLFHPEUH�������Q�������DJJLXQWR�GDOOD� OHJJH�GL�FRQYHUVLRQH����
IHEEUDLR�������Q�����
� &RQ�OD�&LUFRODUH�Q����7�GHO���DJRVWR�������DOOD�TXDOH�VL�ULQYLD�SHU�XQ�SL��FRPSLXWR�HVDPH�GHOOD�IDWWLVSHFLH��VRQR�VWDWL�
IRUQLWL� FKLDULPHQWL� LQ� RUGLQH� DOOD� WUDVFUL]LRQH� GHJOL� DWWL� GL� GHVWLQD]LRQH� SHU� ILQL� PHULWHYROL� GL� WXWHOD� H� LQ� PHULWR� DOOH�
PRGDOLWj�GL�DWWXD]LRQH�GHOOD�UHODWLYD�SXEEOLFLWj�LPPRELOLDUH�



��

������ 3DWWR�GL�IDPLJOLD��DUW������ELV�F�F�� >FRG�����@

*OL� DUWLFROL GD� ����ELV� D� ����RFWLHV� GHO� FRGLFH� FLYLOH� KDQQR� LQWURGRWWR� QHO� QRVWUR�

RUGLQDPHQWR�LO�FG��³SDWWR�GL�IDPLJOLD´��

6HFRQGR� LO FLWDWR� DUWLFROR ����ELV� LO� SDWWR� GL� IDPLJOLD� q� LO� FRQWUDWWR� FRQ� FXL��

FRPSDWLELOPHQWH� FRQ� OH� GLVSRVL]LRQL� LQ� PDWHULD� GL� LPSUHVD� IDPLOLDUH� H� QHO� ULVSHWWR� GHOOH�

GLIIHUHQWL� WLSRORJLH� VRFLHWDULH�� O
LPSUHQGLWRUH� WUDVIHULVFH�� LQ� WXWWR� R� LQ� SDUWH�� O
D]LHQGD�� H� LO�

WLWRODUH�GL�SDUWHFLSD]LRQL�VRFLHWDULH�WUDVIHULVFH��LQ�WXWWR�R�LQ�SDUWH��OH�SURSULH�TXRWH��DG�XQR�R�

SL��GLVFHQGHQWL�

/D� ILQDOLWj�SHUVHJXLWD� GDO� OHJLVODWRUH� FRQ� O¶LQWURGX]LRQH�GL� WDOH� FRQWUDWWR q�TXHOOD�GL�

FRQVHQWLUH�� LQ� SDU]LDOH� GHURJD� DO� GLYLHWR� GL� SDWWL� VXFFHVVRUL�� XQD� FRQWLQXLWj� QHOOD� JHVWLRQH�

GHOO
D]LHQGD� R� GHOOD� SDUWHFLSD]LRQH� VRFLDOH�� SHUPHWWHQGR� DOO¶LPSUHQGLWRUH� GL� VRWWUDUUH� WDOL�

EHQL� DL� PHFFDQLVPL� SURSUL� GHJOL� LVWLWXWL� PRUWLV� FDXVD FKH� SRWUHEEHUR� FDXVDUQH� LO�

IUD]LRQDPHQWR�

,O� FRQWUDWWR�GHYH�HVVHUH�FRQFOXVR��D�SHQD�GL�QXOOLWj��SHU�DWWR�SXEEOLFR �DUWLFROR ����

WHU��H��TXDORUD QHOO¶D]LHQGD WUDVIHULWD�VLDQR�SUHVHQWL�EHQL�LPPRELOL��GHYH�HVVHUH�WUDVFULWWR�QHL�

UHJLVWUL�LPPRELOLDUL�

������ 3UHOLPLQDUH� GL� FRPSUDYHQGLWD� RYYHUR� SUHOLPLQDUH� DYHQWH� DG� RJJHWWR� OD�
FRQFOXVLRQH�GL�XQR�GHL�FRQWUDWWL�GL�FXL�DL�QXPHUL������������H����GHOO¶DUW�������
F�F� GLYHUVR�GDOOD�FRPSUDYHQGLWD �DUW�������ELV�F�F���>FRG����� H����@

/¶DUWLFROR �����ELV GHO� FRGLFH� FLYLOH�� GLVSRQH� FKH L� FRQWUDWWL� SUHOLPLQDUL� DYHQWL� DG�

RJJHWWR� OD� FRQFOXVLRQH� GL� WDOXQR� GHL� FRQWUDWWL� GL FXL� DL� QXPHUL� ���� ���� ��� H� ��� GHOO
DUWLFROR�

������ DQFKH� VH� VRWWRSRVWL� D� FRQGL]LRQH� R� UHODWLYL� D� HGLILFL� GD� FRVWUXLUH� R� LQ� FRUVR� GL�

FRVWUX]LRQH��GHYRQR�HVVHUH�WUDVFULWWL�VH�ULVXOWDQR�GD�DWWR�SXEEOLFR�R�GD�VFULWWXUD�SULYDWD�FRQ�

VRWWRVFUL]LRQH�DXWHQWLFDWD�R�DFFHUWDWD�JLXGL]LDOPHQWH�

&RQ� OD� SUHVHQWH� FLUFRODUH� VL� LQWURGXFH� XQ� DSSRVLWR� ³FRGLFH� DWWR´� SHU� LO FRQWUDWWR�

SUHOLPLQDUH� GL� FRPSUDYHQGLWD�� LSRWHVL� FKH� FRVWLWXLVFH� GL� JUDQ� OXQJD� TXHOOD� SL�� IUHTXHQWH�

QHOOD�SUDWLFD��H�VL�SUHYHGH�LQROWUH XQ�XOWHULRUH�FRGLFH�SHU�OH�DOWUH�FDVLVWLFKH�SRVVLELOL�GLYHUVH

� $UWLFROL FRPSUHVL� QHO�&DSR�9�ELV GHO�7LWROR� ,9�GHO�/LEUR� ,,��&DSR� DJJLXQWR�GDOO
DUWLFROR ��GHOOD OHJJH���� IHEEUDLR�
������Q�����
�� $UWLFROR�LQVHULWR�GDOO¶DUWLFROR ���FRPPD����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�
GDOOD�OHJJH����IHEEUDLR�������Q�����



��

GDOOD�FRPSUDYHQGLWD��,Q�WDOL�XOWLPL�FDVL� QHOOD�QRWD DQGUj�VSHFLILFDWR�LO QHJR]LR�FKH�OH�SDUWL�VL�

VRQR�REEOLJDWH�D�FRQFOXGHUH �DG�HV��³SUHOLPLQDUH�GL�SHUPXWD´��

������ 6FLVVLRQH� �DUW�� ����� H� VHJXHQWL� F�F�� >FRG�� ���� H� ���@�� IXVLRQH� >FRG�� ���@� H�
WUDVIRUPD]LRQH�>FRG�����@��DVVHJQD]LRQH�D�DVVRFLDWR��D�FRQVRU]LDWR�R�D�VRFLR�
>FRG�����������H����@

*OL�DUWLFROL �����H� VHJXHQWL GHO�FRGLFH�FLYLOH�� GLVFLSOLQDQR� O¶LVWLWXWR�GHOOD� VFLVVLRQH

FKH��FRPH� OD� IXVLRQH�� UDSSUHVHQWD�XQ¶RSHUD]LRQH�GL� ULRUJDQL]]D]LRQH VRFLHWDULD� PD�KD�XQD�

FDXVD�RSSRVWD� /D�IXVLRQH�LQIDWWL RSHUD�OD�³XQLILFD]LRQH´�GL�SL��HQWL� FRQ�OD�VFLVVLRQH� LQYHFH�

WXWWR�R�SDUWH�GHO�SDWULPRQLR�GL�XQ�HQWH YLHQH�DVVHJQDWR�DG�XQR R�SL��HQWL�� DQFKH�GL�QXRYD�

FRVWLWX]LRQH�

/D�WDEHOOD�GHJOL�DWWL�VRJJHWWL�D�WUDVFUL]LRQH�FRQWHQXWD�QHOOD�FLUFRODUH�Q�����7�GHO������

LQFOXGHYD�JLj�WUD�JOL�DWWL�WUDVFULYLELOL�JOL�DWWL�GL�IXVLRQH��FRQ�OD�SUHVHQWH�FLUFRODUH�VL�LQWURGXFH�

XQ�DSSRVLWR�³FRGLFH�DWWR´ SHU�OD�WUDVFUL]LRQH�GHJOL�DWWL�GL�VFLVVLRQH GL�VRFLHWj�

9LHQH�SUHYLVWR��LQROWUH� XQ�XOWHULRUH�FRGLFH�GD�XWLOL]]DUH�SHU�OH�LSRWHVL�GL�VFLVVLRQH�FKH�

DYYHQJD�WUD�HQWL�GLYHUVL�GDOOD�VRFLHWj�

$QDORJDPHQWH��DL�JLj�HVLVWHQWL�FRGLFL�SUHYLVWL�SHU�OH�LSRWHVL�GL�IXVLRQH�GL�VRFLHWj�H�GL�

WUDVIRUPD]LRQH� GL� VRFLHWj� VRQR� VWDWL DJJLXQWL� XOWHULRUL� FRGLFL� GD� XWLOL]]DUH� TXDQGR� WDOL�

RSHUD]LRQL� ULJXDUGDQR�HQWL�GLYHUVL�GDOOH� VRFLHWj� $QDORJD� OLQHD�GL� FRQGRWWD�q� VWDWD�DGRWWDWD�

FRQ�OD�SUHYLVLRQH�GL�VSHFLILFL FRGLFL�GD�XWLOL]]DUVL�QHOOH�YDULH�LSRWHVL�GL�DVVHJQD]LRQH�

������� 9LQFROR�GL� LQGLYLVLELOLWj�GD�FRPSHQGLR�XQLFR� �DUW�� ��ELV� '�/JV�� ���������
>FRG�����@

6HFRQGR� O¶DUWLFROR ��ELV��FRPPD����GHO�GHFUHWR� OHJLVODWLYR �� PDJJLR������ Q�������

SHU� FRPSHQGLR� XQLFR� VL� LQWHQGH�� RYH� QRQ� GLYHUVDPHQWH� GLVSRVWR� GDOOH� OHJJL� UHJLRQDOL��

O
HVWHQVLRQH� GL� WHUUHQR� QHFHVVDULD� DO� UDJJLXQJLPHQWR� GHO� OLYHOOR� PLQLPR� GL� UHGGLWLYLWj�

GHWHUPLQDWR� GDL� SLDQL� UHJLRQDOL� GL� VYLOXSSR� UXUDOH� SHU� O
HURJD]LRQH� GHO� VRVWHJQR� DJOL�

LQYHVWLPHQWL� SUHYLVWL� GDO� UHJRODPHQWR� �&(�� Q�� ���������� H� GDO� UHJRODPHQWR� �&(�� Q��

�����������H�VXFFHVVLYH�PRGLILFD]LRQL�

,�WHUUHQL�H�OH�UHODWLYH�SHUWLQHQ]H��FRPSUHVL�L�IDEEULFDWL��FRVWLWXHQWL�LO FRPSHQGLR�XQLFR��

�� $UWLFROL� LQWURGRWWL QHO� FRGLFH� FLYLOH�� FRQ� GHFRUUHQ]D� GDO� ��� JHQQDLR� ����� GDOO
DUWLFROR �� GHO� GHFUHWR� OHJLVODWLYR� ���
JHQQDLR�������Q����



��

VRQR�FRQVLGHUDWL�XQLWj� LQGLYLVLELOL�SHU�GLHFL�DQQL�GDO PRPHQWR�GHOOD�FRVWLWX]LRQH�H�GXUDQWH�

WDOH�SHULRGR�QRQ�SRVVRQR�HVVHUH IUD]LRQDWL�SHU�HIIHWWR�GL�WUDVIHULPHQWL�D�FDXVD�GL�PRUWH�R�SHU�

DWWL�WUD�YLYL��6RQR�QXOOL�JOL DWWL�WUD�YLYL�H�OH�GLVSRVL]LRQL�WHVWDPHQWDULH�FKH�KDQQR�SHU�HIIHWWR�LO

IUD]LRQDPHQWR�GHO�FRPSHQGLR�XQLFR�

,O YLQFROR� GL� LQGLYLVLELOLWj� GHYH� HVVHUH� HVSUHVVDPHQWH� PHQ]LRQDWR QHJOL� DWWL� GL�

FRVWLWX]LRQH�GHO�FRPSHQGLR�H�WUDVFULWWR�QHL SXEEOLFL�UHJLVWUL�LPPRELOLDUL �FRPPD���GHO�FLWDWR�

DUWLFROR ��ELV���

������� $WWL�FRVWLWXWLYL�GL�YLQFROR��DUW�������TXDWHU�F�F��

/¶DUWLFROR �����TXDWHU GHO� FRGLFH� FLYLOH�� GLVSRQH� OD� WUDVFUL]LRQH� GL� DWWL�� FRQWUDWWL� H�

FRQYHQ]LRQL��DYHQWL�DG�RJJHWWR�EHQL�LPPRELOL��FRQ�L�TXDOL�YHQJRQR�FRVWLWXLWL�D�IDYRUH�GHOOR�

6WDWR��GHOOD�UHJLRQH��GHJOL�DOWUL�HQWL�SXEEOLFL�WHUULWRULDOL�RYYHUR�GL�HQWL�VYROJHQWL�XQ�VHUYL]LR�

GL�LQWHUHVVH�SXEEOLFR��YLQFROL�GL�XVR�SXEEOLFR�R�FRPXQTXH�RJQL�DOWUR�YLQFROR�D�TXDOVLDVL�ILQH�

ULFKLHVWR�GDOOH�QRUPDWLYH�VWDWDOL�H�UHJLRQDOL��GDJOL�VWUXPHQWL�XUEDQLVWLFL�FRPXQDOL�QRQFKp�GDL�

FRQVHJXHQWL� VWUXPHQWL� GL� SLDQLILFD]LRQH� WHUULWRULDOH� H� GDOOH� FRQYHQ]LRQL� XUEDQLVWLFKH� D� HVVL�

UHODWLYH�

$O�ILQH�GHOOD�WUDVFUL]LRQH�GHJOL�DWWL�LQ�DUJRPHQWR��SRWUDQQR�HVVHUH�XWLOL]]DWL��D�VHFRQGD�

GHL�FDVL��L�FRGLFL�SUHHVLVWHQWL�SUHYLVWL�SHU�OD�FRVWLWX]LRQH�GL�YLQFROR��FRG�������RYYHUR SHU�OD�

FRVWLWX]LRQH�GL�YLQFROR�GL�GHVWLQD]LRQH��FRG�������

���� $WWL�DPPLQLVWUDWLYL

/H�SULQFLSDOL�QRYLWj�LQ�WHPD�GL�DWWL�DPPLQLVWUDWLYL�VRJJHWWL�D�WUDVFUL]LRQH�GHULYDQR�GD�

VSHFLILFKH�SUHYLVLRQL�GL�OHJJH�LQ�PDWHULD�GL SDWULPRQLR�LPPRELOLDUH�SXEEOLFR�

������ $WWULEX]LRQH�GL�EHQL�VWDWDOL DG�HQWL�ORFDOL�WHUULWRULDOL �DUW� �� '�/JV����������
>FRG�����@

,Q�DWWXD]LRQH�GHOOD� OHJJH ��PDJJLR�������Q����� FRQWHQHQWH� OD�GHOHJD�DO�*RYHUQR� LQ�

PDWHULD�GL�IHGHUDOLVPR�ILVFDOH H SL��VSHFLILFDWDPHQWH LQ�PDWHULD�GL�DWWULEX]LRQH�GL�XQ�SURSULR�

SDWULPRQLR� D� 5HJLRQL� HG� HQWL� ORFDOL�� LO� GHFUHWR� OHJLVODWLYR� ��� PDJJLR� ������ Q�� ���� KD�

LQGLYLGXDWR�RJJHWWR�H�SDUDPHWUL�GL�WDOH�DWWULEX]LRQH�

�� $UWLFROR�LQVHULWR�GDOO¶DUWLFROR ��GHO�GHFUHWR�OHJJH ��PDU]R�������Q������DO�FRPPD���TXDWHUGHFLHV�DJJLXQWR�GDOOD�OHJJH�
GL�FRQYHUVLRQH����DSULOH�������Q�����



��

,Q�SDUWLFRODUH��O¶DUWLFROR ��GHO�VXGGHWWR�GHFUHWR�OHJLVODWLYR�Q���� GHO����� GLVSRQH�FKH�

VXOOD� EDVH� GHOOH� ULFKLHVWH� GL� DVVHJQD]LRQH� IRUPXODWH� GDJOL� HQWL� ORFDOL� YHQJD� DGRWWDWR�� VX�

SURSRVWD� GHO� 0LQLVWUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� VHQWLWH� OH� 5HJLRQL� H� JOL� HQWL� ORFDOL�

LQWHUHVVDWL�� XQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�0LQLVWUL�� ULJXDUGDQWH� O
DWWULEX]LRQH�

GHL�EHQL��FKH�SURGXFH�HIIHWWL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�

7DOH�GHFUHWR FRVWLWXLVFH�WLWROR�SHU�OD�WUDVFUL]LRQH�H�SHU�OD�YROWXUD�FDWDVWDOH�GHL�EHQL�D�

IDYRUH�GL�FLDVFXQD�5HJLRQH�R�GL�FLDVFXQ�HQWH�ORFDOH�

������ ,QGLYLGXD]LRQH�GHO�SDWULPRQLR�LPPRELOLDUH�SXEEOLFR��TXDQGR�SUHYLVWD�GD�
OHJJL�VSHFLDOL� >FRG�����@

$OFXQH� OHJJL VSHFLDOL� SUHYHGRQR� FKH� JOL HQWL� SXEEOLFL� SURFHGDQR DOO¶LQGLYLGXD]LRQH�

GHO�SURSULR�SDWULPRQLR�LPPRELOLDUH�H�FKH O¶DWWR�FRQ�FXL�VL�q�SURFHGXWR�D�WDOH�LQGLYLGXD]LRQH

FRVWLWXLVFD�WLWROR�SHU�OD�WUDVFUL]LRQH�QHL�SXEEOLFL�UHJLVWUL�H�SHU�OD�YROWXUD FDWDVWDOH�

3Xz� ULFRUGDUVL� DO� ULJXDUGR�� D� WLWROR� HVHPSOLILFDWLYR�� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR ���

GHO�GHFUHWR�OHJJH ���JLXJQR�������Q���������LO�TXDOH UHFD�GLVSRVL]LRQL�LQ�PDWHULD�GL�ULRUGLQR��

JHVWLRQH�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�LPPRELOLDUH GL�5HJLRQL��3URYLQFH��&RPXQL�H�DOWUL�

(QWL�ORFDOL��QRQFKp�GL�VRFLHWj�R�(QWL�D�WRWDOH�SDUWHFLSD]LRQH�GHL�SUHGHWWL�HQWL��,Q�WDOH�FRQWHVWR��

VL� SUHYHGH� FKH� L� VXGGHWWL� VRJJHWWL SRVVDQR�SURFHGHUH� FRQ�GHOLEHUD�GHOO
RUJDQR�GL�JRYHUQR��

UHGLJHQGR� DSSRVLWL� HOHQFKL� DG� LQGLYLGXDUH L� EHQL� LPPRELOL� ULFDGHQWL� QHO� WHUULWRULR GL�

FRPSHWHQ]D��QRQ�VWUXPHQWDOL�DOO
HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL�LVWLWX]LRQDOL H VXVFHWWLELOL�GL�

YDORUL]]D]LRQH� RYYHUR� GL� GLVPLVVLRQH�� GHWWL HOHQFKL FRVWLWXLVFRQR� WLWROR� SHU� OH� FRQVHJXHQWL�

DWWLYLWj�GL WUDVFUL]LRQH��LQWDYROD]LRQH�H�YROWXUD�

3HU� FRQVHQWLUH� OD� WUDVFUL]LRQH�� TXDQGR� QRUPDWLYDPHQWH� GLVSRVWD�� GHJOL� DWWL� GL�

LQGLYLGXD]LRQH� GHO� SDWULPRQLR� LPPRELOLDUH� SXEEOLFR YLHQH� SUHYLVWR� XQ� DSSRVLWR� ³FRGLFH�

DWWR´�

���� 'RPDQGH�JLXGL]LDOL

������ 'LYLVLRQH�D�GRPDQGD�FRQJLXQWD��DUW������ELV�F�S�F�� >FRG�����@

$L� VHQVL� GHOO¶DUWLFROR ����ELV GHO� FRGLFH� GL SURFHGXUD� FLYLOH��� WXWWL� L� VRJJHWWL� FKH�

�� &RQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH���DJRVWR�������Q������
�� $UWLFROR�DJJLXQWR�GDOO¶DUWLFROR ����FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH���DJRVWR�������Q�����



��

GHYRQR�SDUWHFLSDUH�DOOD�GLYLVLRQH��TXDORUD�QRQ�VXVVLVWD�FRQWURYHUVLD�VXO�GLULWWR�DOOD�GLYLVLRQH�

Qp�VXOOH�TXRWH�R�DOWUH�TXHVWLRQL�SUHJLXGL]LDOL��SRVVRQR�SURSRUUH�FRQJLXQWDPHQWH��DO�WULEXQDOH�

FRPSHWHQWH�SHU� WHUULWRULR�� XQD�GRPDQGD�SHU�RWWHQHUH� OD�QRPLQD�GL�XQ�QRWDLR�RYYHUR�GL�XQ�

DYYRFDWR�DYHQWL�VHGH�QHO�FLUFRQGDULR�DO�TXDOH�GHPDQGDUH�OH�RSHUD]LRQL�GL�GLYLVLRQH�

3HU� HVSUHVVD� SUHYLVLRQH� GHO� PHGHVLPR� DUWLFROR� LO� ULFRUVR� SHU� GLYLVLRQH� D� GRPDQGD�

FRQJLXQWD�q�VRJJHWWR�D�WUDVFUL]LRQH��D�QRUPD�GHOO¶DUWLFROR �����GHO�FRGLFH�FLYLOH�

������ 2SSRVL]LRQH�GHL�OHJLWWLPDUL�D�GRQD]LRQH��DUW������F�F�� >FRG�����@

/¶DUWLFROR ���FRPPD���QRYLHV��GHO�GHFUHWR�OHJJH����PDU]R�������Q������LQVHULWR�GDOOD�

OHJJH�GL�FRQYHUVLRQH����PDJJLR�������Q������KD�LQWURGRWWR�QHOO¶DUWLFROR ����GHO�FRGLFH�FLYLOH�

LO� TXDUWR� FRPPD�� LQWURGXFHQGR QHOO¶RUGLQDPHQWR� OD� ILJXUD� GHOO¶ ³DWWR� VWUDJLXGL]LDOH� GL�

RSSRVL]LRQH�D�GRQD]LRQH´�

/D�QRWLILFD]LRQH� H� OD� WUDVFUL]LRQH� GL� WDOH� DWWR QHL� FRQIURQWL� GHO GRQDWDULR� H� GHL� VXRL�

DYHQWL� FDXVD� VRVSHQGH� SHU� LO� FRQLXJH� H� L� SDUHQWL� LQ� OLQHD� UHWWD� GHO� GRQDQWH� LO� GHFRUVR� GHO�

WHUPLQH� SUHYLVWR� GDO� SULPR� FRPPD� GHO� PHGHVLPR� DUWLFROR ���� FRGLFH� FLYLOH H� GL� TXHOOR�

SUHYLVWR GDOO
DUWLFROR �����SULPR�FRPPD� FRGLFH�FLYLOH �LQ�HQWUDPEL� L�FDVL��YHQWL�DQQL�GDOOD�

WUDVFUL]LRQH�GHOOD�GRQD]LRQH��SHU�OD�ULFKLHVWD�GL UHVWLWX]LRQH�GHJOL�LPPRELOL�

/¶RSSRVL]LRQH�SHUGH�HIILFDFLD GHFRUVL�YHQWL�DQQL�GDOOD GDWD� LQ�FXL�q�VWDWD�HVHJXLWD OD�

VXD�WUDVFUL]LRQH��VDOYR�FKH�YHQJD�ULQQRYDWD�SULPD�GL WDOH�WHUPLQH�

���� $WWL�JLXGL]LDUL

/¶HVLJHQ]D� GL� DJJLRUQDPHQWR� GHOOD� WDEHOOD� SHU� JOL� DWWL� JLXGL]LDUL� q� GHWWDWD��

VRVWDQ]LDOPHQWH��GDOOH�VRSUDYYHQXWH�PRGLILFKH�QRUPDWLYH�FKH��DQFKH�LQQRYDQGR�LO�FRGLFH�GL�

SURFHGXUD�FLYLOH��KDQQR�DPSOLDWR�OH WLSRORJLH�GL�DWWL�WUDVFULYLELOL�

6RWWR� XQ� SULPR� SURILOR�� LO� SDQRUDPD� GHJOL� DWWL� JLXGL]LDUL� FRVWLWXHQWL� WLWROR� SHU�

O¶HVHFX]LRQH� GL� IRUPDOLWj� GL� SXEEOLFLWj� LPPRELOLDUH� SUHFHGHQWHPHQWH� ULIHULELOL� DOOD� YHVWH�

IRUPDOH�GHOOD�VHQWHQ]D� VL�q�DPSOLDWR�FRQ�OD�SUHYLVLRQH�VHFRQGR�OD�TXDOH DOWUH�IRUPH GL�DWWR�

JLXGL]LDULR �RUGLQDQ]D��GHFUHWR� VRQR�LGRQHH�D�FRQWHQHUH�O¶HYHQWR�GD�UHQGHUH�SXEEOLFR�

$�WDOH�SURSRVLWR�VL�ID�ULIHULPHQWR��LQ�SDUWLFRODUH��DOOH�PRGLILFKH�DSSRUWDWH�LQ�PDWHULD�

GL�SURFHVVR�FLYLOH�GDOOD� OHJJH����JLXJQR�������Q������FRQ�FXL� LO� OHJLVODWRUH�KD� LQVHULWR��QHO�

�� 3RL�PRGLILFDWR�GDOO
DUWLFROR ��GHOOD�OHJJH����GLFHPEUH�������Q������



��

7LWROR� ,� GHO� /LEUR� ,9� GHO� FRGLFH� GL� SURFHGXUD� FLYLOH�� LO� &DSR� ,,,�ELV� FRQ� LO� TXDOH� KD�

LQWURGRWWR�XQ�SURFHGLPHQWR�VRPPDULR�GL�FRJQL]LRQH��$�VHJXLWR�GHOOD�QRYHOOD�OHJLVODWLYD�� LQ�

IRU]D GHOO¶DUWLFROR� ����WHU GHO� FRGLFH� GL� ULWR�� QHOOH� FDXVH� LQ� FXL� LO� WULEXQDOH� JLXGLFD� LQ�

FRPSRVL]LRQH� PRQRFUDWLFD�� LO� JLXGLFH� SURYYHGH� FRQ� RUGLQDQ]D�� LQYHFH� FKH� FRQ� VHQWHQ]D��

DOO¶DFFRJOLPHQWR�R�DO�ULJHWWR�GHOOH�GRPDQGH��/¶RUGLQDQ]D��DL�VHQVL�GHO�VHVWR�FRPPD�GL�GHWWR�

DUWLFROR�� q� SURYYLVRULDPHQWH� HVHFXWLYD� H� FRVWLWXLVFH� WLWROR� SHU� O¶LVFUL]LRQH� GL� LSRWHFD�

JLXGL]LDOH�H�SHU�OD�WUDVFUL]LRQH�

,Q� FRHUHQ]D� FRQ� WDOH� SUHYLVLRQH�� IHUPR� UHVWDQGR O¶XWLOL]]R� GHL� ³FRGLFL� DWWR´� JLj�

FRQWHQXWL� QHOO¶RULJLQDULD� ³7DEHOOD� GHJOL� DWWL� VRJJHWWL� D� WUDVFUL]LRQH´� GD� XWLOL]]DUH� TXDORUD� L�

SURYYHGLPHQWL�LQ�DUJRPHQWR�ULYHVWDQR�OD IRUPD�GL�VHQWHQ]D��VRQR�VWDWL�LQWURGRWWL�QHOOD�WDEHOOD�

VSHFLILFL�FRGLFL�UHODWLYL�D�WDOL�RUGLQDQ]H�

6RWWR�DOWUR�SURILOR� OH�QRYLWj�LQWURGRWWH�KDQQR�ULJXDUGDWR�DVSHWWL VRVWDQ]LDOL��FRUUHODWL�

DOOD�YHUD�H�SURSULD�LQWURGX]LRQH�QHOO¶RUGLQDPHQWR�GL�QXRYL�LVWLWXWL�

������ 9HUEDOH� GL� DWWULEX]LRQH TXRWH� SHU� GLYLVLRQH� �DUW�� ���� GLVS�� DWW�� F�S�F�� >FRG��
���@

/¶DUWLFROR ����GHOOH�GLVSRVL]LRQL�GL�DWWXD]LRQH�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�GLVSRQH�

FKH� LO� SURFHVVR� YHUEDOH� GDO� TXDOH� ULVXOWD� O
DWWULEX]LRQH� GHOOH� TXRWH� QHOOH� RSHUD]LRQL� GL�

GLYLVLRQH� q� DSSURYDWR� FRQ� GHFUHWR� GHO� JLXGLFH� VH� QRQ� VRUJRQR� FRQWHVWD]LRQL� R� FRQ� OD�

VHQWHQ]D�FKH�GHFLGH�VXOOH�FRQWHVWD]LRQL�VRUWH� ,O�YHUEDOH�FRVWLWXLVFH�WLWROR�SHU�OD�WUDVFUL]LRQH�

XQD�YROWD�LQWHUYHQXWD�O¶DSSURYD]LRQH�FRQ�GHFUHWR�R�FRQ�VHQWHQ]D�

������ 'HFUHWR� GL� ILVVD]LRQH� GHOO¶XGLHQ]D� SHU� O¶RPRORJD]LRQH GHOO¶DFFRUGR� GHO�
GHELWRUH� �DUW�� ���� FRPPD� ��� O�� ������������ Q�� ��� >FRG�� ���@� � 'HFUHWR� GL�
RPRORJD]LRQH GHOO¶DFFRUGR�GHO�GHELWRUH��DUW������FRPPD���� O��������������Q��
�� >FRG�����@ � 'HFUHWR�GL�RPRORJD]LRQH GHO�SLDQR�GHO�FRQVXPDWRUH��DUW�����
ELV�� FRPPD� ��� O�� ������������ Q�� ��� >FRG�� ���@� � 'HFUHWR� GL� DSHUWXUD� GHOOD�
SURFHGXUD� GL� OLTXLGD]LRQH� GHO� SDWULPRQLR� �DUW�� ���TXLQTXLHV�� FRPPD� ��� O��
������������Q���� >FRG�����@

/D� OHJJH� ��� JHQQDLR� ������ Q�� ����� LQ� SDUWLFRODUH� QHO� &DSR� ,,�� DUWLFROL� GD� �� D� ����

FRQWLHQH� OD�GLVFLSOLQD GHL SURFHGLPHQWL�GL�FRPSRVL]LRQH�GHOOH�FULVL�GD�VRYUDLQGHELWDPHQWR��

�� 0RGLILFDWD��SRL��GDOO¶DUWLFROR ���GHO�GHFUHWR�OHJJH ���RWWREUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�
���GLFHPEUH�������Q������



��

QHO�FXL�DPELWR�VRQR�VWDWL SUHYLVWL QXRYL DWWL�VRJJHWWL�D�SXEEOLFLWj�LPPRELOLDUH��

,Q�WDOH�FRQWHVWR��VRQR GLVFLSOLQDWH�WUH SURFHGXUH�FRQFRUVXDOL� SUHYLVWH�SHU�OD�JHVWLRQH�

GHOOH�FULVL�GD�VRYUDLQGHELWDPHQWR��FXL�SRVVRQR�DFFHGHUH�VROWDQWR�L�GHELWRUL�QRQ�VRJJHWWL��Qp�

DVVRJJHWWDELOL� DG�DOWUH�SURFHGXUH�FRQFRUVXDOL� O¶DFFRUGR�GHO�GHELWRUH��FKH�KD SHU�RJJHWWR�OD�

ULVWUXWWXUD]LRQH� GHL� GHELWL� H� OD� VRGGLVID]LRQH� GHL� FUHGLWL� DOOH� FRQGL]LRQL� FRQWHQXWH� QHOOD�

SURSRVWD� GHO� GHELWRUH� DSSURYDWD� GDL� FUHGLWRUL� H� RPRORJDWD� GDO� JLXGLFH� LO� SLDQR� GHO�

FRQVXPDWRUH��DQFK¶HVVR�DYHQWH SHU�RJJHWWR� OD� ULVWUXWWXUD]LRQH�GHL�GHELWL�H� OD�VRGGLVID]LRQH�

GHL�FUHGLWL��PD�ULVHUYDWR DL�VRJJHWWL�TXDOLILFDELOL�FRPH�³FRQVXPDWRUL´ H LQGLSHQGHQWH GD�XQ�

DFFRUGR�FRQ� L� FUHGLWRUL� OD� OLTXLGD]LRQH�GHO�SDWULPRQLR��FKH�KD�SHU�RJJHWWR� OD� OLTXLGD]LRQH�

GHL�EHQL�GHO�GHELWRUH GD�SDUWH�GL�XQ�OLTXLGDWRUH�FRQ�LO�ULFRUVR�D�SURFHGXUH�FRPSHWLWLYH H�FKH�

SUHVFLQGH�DQFK¶HVVD�GD�XQ�DFFRUGR�FRQ�L�FUHGLWRUL�

1HOO¶DPELWR� GL� WDOL� SURFHGLPHQWL� OD� OHJJH Q�� �� GHO� ���� SUHYHGH� OD WUDVFUL]LRQH� GHL�

VHJXHQWL�DWWL�

� ,O� GHFUHWR� GL� ILVVD]LRQH� GHOO¶XGLHQ]D� SHU� O¶RPRORJD� GHOO¶DFFRUGR� GHO� GHELWRUH

�DUWLFROR ���� FRPPD� ���� 7UDWWDVL� GHO� GHFUHWR� FRQ� FXL� LO� JLXGLFH�� VH� OD� SURSRVWD GL� DFFRUGR

IRUPXODWD� GDO� GHELWRUH� VRGGLVID� L� UHTXLVLWL� SUHYLVWL�� ILVVD� O
XGLHQ]D�� GLVSRQHQGR� OD�

FRPXQLFD]LRQH� DL� FUHGLWRUL GHOOD�SURSRVWD� H� GHO� GHFUHWR�� ,O� GHFUHWR� q� HTXLSDUDWR� DOO¶DWWR� GL�

SLJQRUDPHQWR� �DUWLFROR ���� FRPPD� ��� H� OD� VXD� WUDVFUL]LRQH� GHYH� HVVHUH� HIIHWWXDWD� RYH� OD�

SURSRVWD�GHO�GHELWRUH�SUHYHGD�OD�FHVVLRQH�R�O
DIILGDPHQWR�D�WHU]L�GL�EHQL�LPPRELOL�

� ,O� GHFUHWR� GL� RPRORJD� GHOO¶DFFRUGR� GHO� GHELWRUH �DUWLFROR ���� FRPPD� ���� (¶ LO�

GHFUHWR� FRQ� LO� TXDOH� LO� JLXGLFH� RPRORJD� O
DFFRUGR� UHQGHQGROR� REEOLJDWRULR��H[ DUWLFROR����

FRPPD� �� SHU� WXWWL� L� FUHGLWRUL� DQWHULRUL� DO� PRPHQWR� LQ� FXL� q� VWDWD� HVHJXLWD� OD� SXEEOLFLWj�

SUHYLVWD�GDOO¶DUWLFROR ����FRPPD���

� ,O�GHFUHWR�GL�RPRORJD�GHO�SLDQR�GHO�FRQVXPDWRUH��DUWLFROR ���ELV��FRPPD�����(¶

LO GHFUHWR� FRQ� LO� TXDOH� LO� JLXGLFH�RPRORJD� LO� SLDQR�SURSRVWR�GDO� FRQVXPDWRUH� ,O� GHFUHWR� q�

HTXLSDUDWR� DOO¶DWWR� GL� SLJQRUDPHQWR� �DUWLFROR ���ELV�� FRPPD� ��� H� OD VXD WUDVFUL]LRQH� GHYH�

HVVHUH�HIIHWWXDWD�RYH�LO�SLDQR�SUHYHGD�OD�FHVVLRQH�R�O
DIILGDPHQWR�D�WHU]L�GL�EHQL�LPPRELOL��

� ,O� GHFUHWR� GL� DSHUWXUD� GHOOD� SURFHGXUD� GL� OLTXLGD]LRQH� GHO� SDWULPRQLR� �DUWLFROR

���TXLQTXLHV�� FRPPD� ���� (¶ LO� GHFUHWR� FRQ� LO� TXDOH� LO� JLXGLFH�� VH� OD� GRPDQGD� VRGGLVID� L�

UHTXLVLWL�SUHYLVWL H YHULILFDWD� O
DVVHQ]D�GL�DWWL� LQ� IURGH�DL�FUHGLWRUL�QHJOL�XOWLPL�FLQTXH�DQQL��

GLFKLDUD�DSHUWD�OD�SURFHGXUD�GL�OLTXLGD]LRQH� ,O�GHFUHWR�q�HTXLSDUDWR�DOO¶DWWR�GL�SLJQRUDPHQWR�
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�DUWLFROR ���TXLQTXLHV�� FRPPD� ��� H� OD� VXD� WUDVFUL]LRQH� GHYH� HVVHUH� HIIHWWXDWD� TXDQGR� LO�

SDWULPRQLR�GHO�GHELWRUH�FRPSUHQGH�EHQL�LPPRELOL��

������ 'HFUHWR� GL� RPRORJD]LRQH� GHO� FRQFRUGDWR� IDOOLPHQWDUH� �DUW� ���� 5�'��
��������� >FRG�����@

,O� SUHYLJHQWH DUWLFROR ���� GHO� UHJLR� GHFUHWR� ���PDU]R� ������ Q�� ����� SUHYHGHYD� FKH�

O¶RPRORJD� GHO� FRQFRUGDWR� IDOOLPHQWDUH� YHQLVVH GLVSRVWD� GDO� WULEXQDOH� FRQ� VHQWHQ]D� SHU� OD�

WUDVFUL]LRQH�GL�WDOH�DWWR OD�FLUFRODUH�Q�����7�GHO������DYHYD�SUHYLVWR�O¶XWLOL]]R�GHO�FRGLFH�����

�6HQWHQ]D�GL�RPRORJD]LRQH�FRQFRUGDWR�IDOOLPHQWDUH��

,O�WHVWR�RULJLQDULR�GHOOD�QRUPD��RJJHWWR�GL�YDUL�LQWHUYHQWL�QRUPDWLYL��q�VWDWR GD�XOWLPR

VRVWLWXLWR� GDOO
DUWLFROR ��� FRPPD���� GHO� GHFUHWR� OHJLVODWLYR ��� VHWWHPEUH�������Q�� ����� FRQ�

GHFRUUHQ]D�GDO����JHQQDLR�������

,O� WHVWR� YLJHQWH� SUHYHGH FKH� O¶RPRORJD� GHO� FRQFRUGDWR� IDOOLPHQWDUH� q� GLVSRVWD� GDO�

WULEXQDOH� FRQ� GHFUHWR�PRWLYDWR �DUWLFROR ����� FRPPD� ��� (¶� VWDWR� SHUWDQWR� LQWURGRWWR� XQ�

DSSRVLWR�³FRGLFH�DWWR´ FKH�UHFHSLVFH�OD�PRGLILFD�DSSRUWDWD�DOOD�IRUPD�GHO�SURYYHGLPHQWR GL�

RPRORJD�

������ 3URYYHGLPHQWR�GL�DVVHJQD]LRQH�LQ�JRGLPHQWR�GHOOD�FDVD�IDPLOLDUH �DUW������
VH[LHV� F�F��� >FRG�� ���@ H� SURYYHGLPHQWR� GL� UHYRFD� GHOO¶DVVHJQD]LRQH� GHOOD�
FDVD�IDPLOLDUH �DUW������VH[LHV�F�F�� >FRG�����@

,O�GHFUHWR�OHJLVODWLYR ���GLFHPEUH�������Q������ KD�LQWURGRWWR��QHO�7LWROR�,; GHO�/LEUR�

,� GHO� FRGLFH FLYLOH�� LO� &DSR� ,, LO� TXDOH UHFD� SUHYLVLRQL LQ� PDWHULD� GL� HVHUFL]LR� GHOOD�

UHVSRQVDELOLWj� JHQLWRULDOH� D� VHJXLWR� GL� VHSDUD]LRQH�� VFLRJOLPHQWR�� FHVVD]LRQH� GHJOL� HIIHWWL�

FLYLOL��DQQXOODPHQWR��QXOOLWj�GHO�PDWULPRQLR�RYYHUR�DOO
HVLWR�GL�SURFHGLPHQWL�UHODWLYL�DL�ILJOL�

QDWL�IXRUL�GHO�PDWULPRQLR��

,Q�WDOH�FRQWHVWR�YHQJRQR�GLVFLSOLQDWL�RUJDQLFDPHQWH�JOL�DVSHWWL�FRQFHUQHQWL��IUD�O¶DOWUR��

O¶DVVHJQD]LRQH� LQ� JRGLPHQWR� GHOO¶DELWD]LRQH� IDPLOLDUH�� DUPRQL]]DQGR� OH� SUHYLVLRQL� LQ�

PDWHULD�SUHFHGHQWHPHQWH�FRQWHQXWH�QHOO¶DUWLFROR ����TXDWHU�GHO�FRGLFH�FLYLOH�� DEURJDWR�DG�

RSHUD� GHO�PHGHVLPR� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� ����� � H� QHOO¶DUWLFROR �� GHOOD� OHJJH� ���

GLFHPEUH������Q����� �UHFDQWH�OD�GLVFLSOLQD�GHL�FDVL�GL�VFLRJOLPHQWR�GHO�PDWULPRQLR��

,Q� SDUWLFRODUH� O¶DUWLFROR ����VH[LHV GHO� FRGLFH� FLYLOH GLVSRQH�� LQ� PDWHULD GL�

DVVHJQD]LRQH�GHOOD�FDVD�IDPLOLDUH��FKH�LO�SURYYHGLPHQWR�GL�DVVHJQD]LRQH�H�TXHOOR�GL�UHYRFD�
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VRQR�WUDVFULYLELOL�H�RSSRQLELOL�D�WHU]L�DL�VHQVL�GHOO
DUWLFROR �����GHO�FRGLFH�FLYLOH�

���� $WWL�HVHFXWLYL�R�FDXWHODUL

$QFKH� SHU� JOL� DWWL� HVHFXWLYL� R� FDXWHODUL� OH� SULQFLSDOL� QRYLWj� VRQR� FRUUHODWH�

VRVWDQ]LDOPHQWH� DG� LQWHUYHQWL� QRUPDWLYL FKH� KDQQR LQWURGRWWR� VSHFLILFKH� SUHYLVLRQL� GL� DWWL�

VRJJHWWL� D� WUDVFUL]LRQH�� LQ�SDUWLFRODUH� LQ� WHPD�GL� OHJLVOD]LRQH� DQWLPDILD�R�GL�SUHYHQ]LRQH� H�

UHSUHVVLRQH�GHO�WHUURULVPR�

������ $PPLQLVWUD]LRQH�JLXGL]LDULD��DUW������FRPPD����'�/JV����������� >FRG�����@

/¶DUWLFROR ����FRPPD����GHO�GHFUHWR� OHJLVODWLYR ��VHWWHPEUH�������Q������ � ³&RGLFH�

GHOOH�OHJJL�DQWLPDILD�H�GHOOH�PLVXUH�GL�SUHYHQ]LRQH��QRQFKp�QXRYH GLVSRVL]LRQL�LQ�PDWHULD�GL�

GRFXPHQWD]LRQH�DQWLPDILD��D�QRUPD�GHJOL�DUWLFROL ��H���GHOOD�OHJJH����DJRVWR�������Q�����´�

SUHYHGH� FKH� TXDQGR� ULFRUURQR� VXIILFLHQWL� HOHPHQWL� SHU� ULWHQHUH� FKH� LO� OLEHUR� HVHUFL]LR� GL�

DWWLYLWj� HFRQRPLFKH�� VRWWRSRVWH� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� DOOH� FRQGL]LRQL� GL�

LQWLPLGD]LRQH�R�GL�DVVRJJHWWDPHQWR�SUHYLVWH�GDOO
DUWLFROR�����ELV GHO�FRGLFH�SHQDOH��DJHYROL�

O
DWWLYLWj�GHOOH�SHUVRQH� QHL� FRQIURQWL� GHOOH�TXDOL� q� VWDWD�SURSRVWD�R� DSSOLFDWD�XQD�PLVXUD� GL�

SUHYHQ]LRQH��RYYHUR�GL�SHUVRQH�VRWWRSRVWH�D�SURFHGLPHQWR�SHQDOH�SHU�WDOXQL�GHOLWWL��HOHQFDWL�

QHOOR� VWHVVR� DUWLFROR ���� LO� WULEXQDOH� GLVSRQH� O
DPPLQLVWUD]LRQH� JLXGL]LDULD� GHL� EHQL�

XWLOL]]DELOL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SHU�OR�VYROJLPHQWR�GHOOH�SUHGHWWH�DWWLYLWj�

,O�SURYYHGLPHQWR��TXDORUD�WUD�L�EHQL�GD�DPPLQLVWUDUH�VLDQR�FRPSUHVL�LPPRELOL��GHYH�

HVVHUH�WUDVFULWWR D�FXUD�GHOO
DPPLQLVWUDWRUH�JLXGL]LDULR��DUWLFROR ����FRPPD����

������ &RQJHODPHQWR�EHQL��DUW������FRPPD����'�/JV����������� >FRG�����@

,O GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ����� UHODWLYR� DOOH� ³0LVXUH� SHU� SUHYHQLUH��

FRQWUDVWDUH�H�UHSULPHUH�LO�ILQDQ]LDPHQWR�GHO�WHUURULVPR�H�O
DWWLYLWj�GHL�3DHVL�FKH�PLQDFFLDQR�

OD� SDFH� H� OD� VLFXUH]]D� LQWHUQD]LRQDOH�� LQ� DWWXD]LRQH� GHOOD� GLUHWWLYD� ��������&(´� LQWURGXFH�

QHOO¶RUGLQDPHQWR�O¶LVWLWXWR�GHO�³FRQJHODPHQWR´�GL�EHQL�

/¶DUWLFROR �� GHO�FLWDWR�GHFUHWR�OHJLVODWLYR� QHO�GLVSRUUH FKH�LO�1XFOHR�VSHFLDOH�SROL]LD�

YDOXWDULD� GHOOD�*XDUGLD� GL� ILQDQ]D� SURYYHGH�� QHL� FDVL� SUHYLVWL� GDOOD� QRUPD�� D� UHGLJHUH� XQD�

UHOD]LRQH� GHWWDJOLDWD� VXOOD� WLSRORJLD�� VLWXD]LRQH� JLXULGLFD�� FRQVLVWHQ]D� SDWULPRQLDOH� H� VXOOR�

VWDWR� GL� XWLOL]]D]LRQH� GHL� EHQL� QRQFKp� VXOO
HVLVWHQ]D� GL� FRQWUDWWL� LQ� FRUVR�� DQFKH� VH� QRQ�
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UHJLVWUDWL�R�QRQ�WUDVFULWWL��SUHYHGH�FKH�XQ�HVWUDWWR�GL�WDOH�UHOD]LRQH��QHO�FDVR�GL�VXVVLVWHQ]D�GL�

EHQL� LPPRELOL��PRELOL� UHJLVWUDWL��VRFLHWj�R� LPSUHVH��YLHQH�WUDVPHVVD� � D�FXUD�GHO�PHGHVLPR�

1XFOHR� VSHFLDOH� � DL� FRPSHWHQWL� XIILFL�� DL� ILQL� GHOOD� WUDVFUL]LRQH� GHO� FRQJHODPHQWR� QHL�

SXEEOLFL�UHJLVWUL��

������ 6HQWHQ]D� GL� VHTXHVWUR� FRQVHUYDWLYR� �DUW�� ��� '�/JV�� ���������� >FRG�� ���@
RYYHUR� GHFUHWR� GL� VHTXHVWUR� FRQVHUYDWLYR� �DUW�� ��� '�/JV�� ���������� >FRG��
���@

,O� GHFUHWR OHJLVODWLYR ��� GLFHPEUH� ������ Q�� ����� UHFDQWH� GLVSRVL]LRQL� LQ�PDWHULD� GL�

VDQ]LRQL� DPPLQLVWUDWLYH� SHU� OH� YLROD]LRQL� GL� QRUPH� WULEXWDULH�� DOO¶DUWLFROR ��� SUHYHGH OD�

SRVVLELOLWj�GL�DGRWWDUH PLVXUH�FDXWHODUL QHOOH�LSRWHVL�GL�IRQGDWR�WLPRUH�GL�SHUGHUH�OD�JDUDQ]LD�

GHL�FUHGLWL�GHULYDQWL�GDJOL�DWWL�LYL�LQGLFDWL�

,Q� SDUWLFRODUH�� OD� FLWDWD� QRUPD� GLVSRQH� FKH� VL� SXz FKLHGHUH� DO� JLXGLFH � LO� TXDOH�

SURYYHGH�FRQ�VHQWHQ]D�RYYHUR��LQ�FDVR�GL�HFFH]LRQDOH�XUJHQ]D�R�GL�SHULFROR�QHO�ULWDUGR��FRQ�

GHFUHWR� � O¶DXWRUL]]D]LRQH� D� SURFHGHUH�� D� PH]]R� GL� XIILFLDOH� JLXGL]LDULR�� DO� VHTXHVWUR�

FRQVHUYDWLYR�VXL�EHQL�GHO�WUDVJUHVVRUH�H�GHL�VRJJHWWL�REEOLJDWL�LQ�VROLGR�

������ 6HTXHVWUR�SUHYHQWLYR��DUW������GLVS��DWW��F�S�S��� >FRG�����@

/¶DUWLFROR ����GHOOH�GLVSRVL]LRQL�DWWXDWLYH�GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�� DO�FRPPD�

���OHWW��E���GLVSRQH�FKH�LO�VHTXHVWUR�SUHYHQWLYR�VXJOL�LPPRELOL�R�PRELOL�UHJLVWUDWL�q�HVHJXLWR�

FRQ�OD�WUDVFUL]LRQH�GHO�SURYYHGLPHQWR�SUHVVR�L�FRPSHWHQWL�XIILFL�

$O� ULJXDUGR�� RFFRUUH� HYLGHQ]LDUH� FKH� OH PRGDOLWj� GL� HVHFX]LRQH� GHO� VHTXHVWUR�

SUHYHQWLYR�SUHYLVWH GDO�FLWDWR�DUWLFROR ��� VRQR�ULFKLDPDWH DQFKH�QHOO¶DUWLFROR ���GHO�GHFUHWR�

OHJLVODWLYR ��VHWWHPEUH�������Q������ LQ�PDWHULD�GL�GLVSRVL]LRQL�³DQWLPDILD´��

$� WDOL� XOWLPH� GLVSRVL]LRQL� H� DO� VHTXHVWUR� SUHYHQWLYR� GL� FXL� DO FRGLFH� GL� SURFHGXUD�

SHQDOH�ID�SHUDOWUR�ULQYLR�DQFKH LO�WHVWR�DWWXDOPHQWH�YLJHQWH�GHOO¶DUWLFROR ���VH[LHV GHO�GHFUHWR�

OHJJH ��JLXJQR������� Q�� ����� RYH� VRQR�SUHYLVWH� LSRWHVL� SDUWLFRODUL� GL� VHTXHVWUR� H� FRQILVFD�

QHOOH�DWWLYLWj�GL�FRQWUDVWR�DOOD�FULPLQDOLWj�PDILRVD�

,Q� FRQVLGHUD]LRQH� GHOO¶DUWLFRODWR TXDGUR� QRUPDWLYR� ULFKLDPDWR SXz� DWWXDOPHQWH�

ULWHQHUVL YLJHQWH XQD�SURFHGXUD�XQLWDULD�H�JHQHUDOL]]DWD�SHU�O¶HVHFX]LRQH�GL�WXWWL�L�GHFUHWL�GL�

�� &RPH VRVWLWXLWR�GDOO¶DUWLFROR ���FRPPD����GHOOD OHJJH����OXJOLR�������Q�����
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VHTXHVWUR�SUHYHQWLYR�QRQFKp�GL�TXHOOL�GLVSRVWL�QHOO¶DPELWR�GHL�SURFHGLPHQWL�GL�SUHYHQ]LRQH�

QHL�FRQIURQWL�GL�SHUVRQH�VRVSHWWDWH�GL�DSSDUWHQHUH�DOOD�FULPLQDOLWj�RUJDQL]]DWD��SURFHGXUD�GD�

DWWXDUVL�FRQ�OD�WUDVFUL]LRQH�GHO�SURYYHGLPHQWR�RYH�HVVR�ULJXDUGL�EHQL�LPPRELOL�

���� 7UDVFUL]LRQL�LQ�ULQQRYD]LRQH

������ 'RPDQGH�JLXGL]LDOL�LQ�ULQQRYD]LRQH�� $WWL�HVHFXWLYL�R�FDXWHODUL�SHU�L�TXDOL�q�
SUHYLVWD�OD�ULQQRYD]LRQH

&RPH� QRWR� O¶DUWLFROR ���� FRPPD� ��� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ��� KD� LQVHULWR��

GRSR�O¶DUWLFROR �����GHO�FRGLFH�FLYLOH��JOL�DUWLFROL �����ELV H������WHU� LQ�PDWHULD�GL�HIILFDFLD�

GHOOD� WUDVFUL]LRQH�GHOOD�GRPDQGD�JLXGL]LDOH��GHO�SLJQRUDPHQWR� LPPRELOLDUH�H�GHO�VHTXHVWUR�

FRQVHUYDWLYR�VXJOL�LPPRELOL�

,Q� IRU]D� GL� WDOL� GLVSRVL]LRQL�� OD� WUDVFUL]LRQH� GHOOH� GRPDQGH� JLXGL]LDOL�� GHL�

SLJQRUDPHQWL�LPPRELOLDUL�H�GHL�VHTXHVWUL�FRQVHUYDWLYL�VXJOL�LPPRELOL�FRQVHUYD�LO�VXR�HIIHWWR�

SHU�YHQWL�DQQL�GDOOD�GDWD�GL�HVHFX]LRQH�GHOOD�IRUPDOLWj��/¶HIIHWWR�FHVVD�VH�OD�WUDVFUL]LRQH�QRQ�

q�ULQQRYDWD�SULPD�GHOOD�VFDGHQ]D�GL�GHWWR�WHUPLQH�

&RQ�OD�SUHVHQWH�FLUFRODUH�VL LQWURGXFRQR�DSSRVLWL�FULWHUL�GL�FRGLILFD GD�DGRWWDUH�SHU�OD�

ULQQRYD]LRQH�GHOOH� WUDVFUL]LRQL GHOOH�GRPDQGH�JLXGL]LDOL�H�GHJOL�DWWL�HVHFXWLYL�R�FDXWHODUL��D�

WDO� ILQH� VL� GRYUDQQR� DQWHSRUUH�� ULVSHWWLYDPHQWH�� OH� FLIUH� �� R� �� DOOH� XOWLPH� GXH� FLIUH� GHOOD

FRUULVSRQGHQWH�GRPDQGD�JLXGL]LDOH�R�GHO�FRUULVSRQGHQWH�DWWR�HVHFXWLYR�R�FDXWHODUH H�LQGLFDUH

LO�QRPHQ�LXULV GHOO¶DWWR�OD�FXL�WUDVFUL]LRQH�VL�LQWHQGH�ULQQRYDUH�

1HO� FDPSR� IRUPDOLWj� GL� ULIHULPHQWR� DQGUDQQR� LQGLFDWL LO� 6HUYL]LR� GL� SXEEOLFLWj�

LPPRELOLDUH� RYH� OD� IRUPDOLWj� GD� ULQQRYDUH� q� VWDWD� HVHJXLWD�� QRQFKp� LO� QXPHUR� GL� UHJLVWUR�

SDUWLFRODUH�H�OD�GDWD�GL�HVHFX]LRQH�GHOOD�IRUPDOLWj�VWHVVD�

�� $77,�',�&8,�6,�&+,('(�/¶,6&5,=,21(

,� QXRYL� DWWL� LQ� EDVH� DL� TXDOL� SXz� SURFHGHUVL� D� LVFUL]LRQH� LSRWHFDULD� VRQR�

VRVWDQ]LDOPHQWH� ULIHULELOL� D� PRGLILFKH� QRUPDWLYH� DSSRUWDWH� LQ� DPELWR SURFHVVXDOH � DQFKH�

FRQ�ULIHULPHQWR�DOOH�FLWDWH�QRYLWj� LQWURGRWWH GDOOD� OHJJH�Q�����GHO�������FKH�KD� LQVHULWR�QHO�

FRGLFH�GL�ULWR�XQ�QXRYR�SURFHGLPHQWR�VRPPDULR�� RYYHUR D�PRGLILFKH�LQWHUYHQXWH LQ�WHPD�GL�

ULVFRVVLRQH�GHL FUHGLWL�WULEXWDUL�R�FRQWULEXWLYL��

$ WDOH� XOWLPR� SURSRVLWR�� VL� HYLGHQ]LD� FKH VRQR� VWDWL� SUHYLVWL� VSHFLILFL� FRGLFL SHU� OH�
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LVFUL]LRQL� HVHJXLWH� QHOO¶DPELWR� GHOOH� DWWLYLWj� GL� ULVFRVVLRQH� GHL� VXGGHWWL� FUHGLWL�� FRGLFL�

UDJJUXSSDWL�VRWWR�OD QXRYD YRFH�³LSRWHFKH�GHOOD�ULVFRVVLRQH´ �FRGLFL�����± FRGLFH�JHQHULFR�

GHOOD� QXRYD� VSHFLH� GD� XWLOL]]DUH� SHU� HYHQWXDOL� LSRWHVL� QRQ� HVSUHVVDPHQWH� FRGLILFDWH� ± H�

VHJXHQWL��

6L� LOOXVWUDQR� GL� VHJXLWR OH� SULQFLSDOL� QRYLWj� ULJXDUGDQWL� JOL� DWWL� FKH� FRQ� OD� SUHVHQWH�

FLUFRODUH� YHQJRQR� LQVHULWL� QHOOD� ³7DEHOOD� GHJOL� DWWL� LQ� EDVH� DL� TXDOL� VRQR� ULFKLHVWH� OH�

LVFUL]LRQL´�

���� ,SRWHFKH�JLXGL]LDOL

������ 2UGLQDQ]D�LQJLXQ]LRQH�HVHFXWLYD��DUW������WHU�F�S�F�� >FRG�����@

/¶DUWLFROR ����WHU GHO� FRGLFH� GL� SURFHGXUD� FLYLOH�� KD� SUHYLVWR� OD� SRVVLELOLWj� GL�

FKLHGHUH� DO� JLXGLFH� LVWUXWWRUH�� LQ� RJQL� VWDWR� GHO� SURFHVVR�� GL� SURQXQFLDUH�� FRQ� RUGLQDQ]D��

LQJLXQ]LRQH GL�SDJDPHQWR��QHOOH�LSRWHVL�LQ�FXL�VL�FRQWURYHUWD��WUD�O¶DOWUR��VX�XQ�FUHGLWR�GL�XQD�

VRPPD� OLTXLGD� GL� GDQDUR� GL� FXL� VL� IRUQLVFD� LGRQHD� SURYD� VFULWWD� RYYHUR� VX� XQ� FUHGLWR�

GLSHQGHQWH� GD� XQD� FRQWURSUHVWD]LRQH� R� GD� XQD� FRQGL]LRQH� LQ� RUGLQH� DOOH� TXDOL� VL� RIIUDQR�

HOHPHQWL�DWWL�D�IDUQH�SUHVXPHUH�ULVSHWWLYDPHQWH�O¶DGHPSLPHQWR�R�O¶DYYHUDPHQWR�

/¶XOWLPR� FRPPD� GHO� FLWDWR� DUWLFROR ����WHU GLVSRQH� FKH� O
RUGLQDQ]D� GL� LQJLXQ]LRQH

GLFKLDUDWD�HVHFXWLYD�FRVWLWXLVFH�WLWROR�SHU�O
LVFUL]LRQH�GHOO
LSRWHFD�JLXGL]LDOH�

������ $FFRUGR� GL� FRQFLOLD]LRQH� VRWWRVFULWWR� GDOOH� SDUWL� H� GDJOL� DYYRFDWL �DUW�� ����
'�/JV�� �������� � >FRG�� ���@� � 9HUEDOH� GL� FRQFLOLD]LRQH� RPRORJDWR� �DUW�� ����
'�/JV���������� >FRG�����@

&RPH� GHWWR�� LO� GHFUHWR� OHJLVODWLYR �� PDU]R� ������ Q�� ���� LQ� DWWXD]LRQH� GHOOD� GHOHJD�

FRQWHQXWD� QHOO¶DUWLFROR� ��� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ���� KD� LQQRYDWR� OD� PDWHULD� GHO�

SURFHVVR�FLYLOH�LQWURGXFHQGR��FRQ�ULIHULPHQWR�DOOH�FRQWURYHUVLH�FLYLOL�H�FRPPHUFLDOL�YHUWHQWL�

VX�GLULWWL�GLVSRQLELOL��O¶LVWLWXWR�GHOOD�PHGLD]LRQH��

,Q� WDOH� FRQWHVWR� DL� VHQVL� GHOO¶DUWLFROR ��� GL� WDOH� GHFUHWR� OHJLVODWLYR���� FRVWLWXLVFRQR�

WLWROR�SHU�O
LVFUL]LRQH�GL�LSRWHFD�JLXGL]LDOH�

�� $UWLFROR�DJJLXQWR�GDOO
DUWLFROR ���GHOOD�OHJJH����QRYHPEUH�������Q�������FRPH�PRGLILFDWR�GDOO
DUWLFROR ���GHOOD�OHJJH���
GLFHPEUH�������Q������
�� &RPH�PRGLILFDWR� GDOO¶DUWLFROR ���� FRPPD� ��� OHWW�� P��� GHO� GHFUHWR� OHJJH� ��� JLXJQR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�����
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���O
DFFRUGR�FKH�VLD�VWDWR�VRWWRVFULWWR�GDOOH�SDUWL � RYH�WXWWH�DVVLVWLWH�GD�XQ�DYYRFDWR � H�

GDJOL� DYYRFDWL� L� TXDOL DOWUHVu� DWWHVWDQR� H� FHUWLILFDQR� OD� FRQIRUPLWj� GHOO
DFFRUGR� DOOH� QRUPH�

LPSHUDWLYH�H�DOO
RUGLQH�SXEEOLFR�

��� LO� YHUEDOH� FXL� q� DOOHJDWR� O
DFFRUGR RPRORJDWR FRQ� GHFUHWR� GHO� SUHVLGHQWH� GHO�

WULEXQDOH�

������ $FFRUGR� UDJJLXQWR� LQ� VHGH� GL�QHJR]LD]LRQH� DVVLVWLWD� GD�XQ�DYYRFDWR� �DUW�� ��
'�/��������������Q�������>FRG�����@

,O� GHFUHWR� OHJJH� ��� VHWWHPEUH� ������ Q�� ������� KD� LQWURGRWWR� QHO� QRVWUR� RUGLQDPHQWR�

DOFXQH� PLVXUH� SHU� OD� GHJLXULVGL]LRQDOL]]D]LRQH�� QRQFKp� SHU� OD� GHILQL]LRQH� GHOO¶DUUHWUDWR�

SURFHVVXDOH�

,Q� WDOH� FRQWHVWR�� O¶DUWLFROR �� GHO� FLWDWR� GHFUHWR� OHJJH� SUHYHGH� OD� ³FRQYHQ]LRQH� GL�

QHJR]LD]LRQH� DVVLVWLWD� GD� XQR� R� SL� DYYRFDWL´� FKH� q� O¶DFFRUGR� FRQ� LO� TXDOH� OH� SDUWL�

FRQYHQJRQR� GL� FRRSHUDUH� SHU� ULVROYHUH� LQ� YLD� DPLFKHYROH� XQD� FRQWURYHUVLD� WUDPLWH�

O¶DVVLVWHQ]D�GL�DYYRFDWL�LVFULWWL�DOO¶DOER��

,O� VXFFHVVLYR� DUWLFROR� �� GLVSRQH� FKH� O¶DFFRUGR FKH� FRPSRQH� OD� FRQWURYHUVLD �

VRWWRVFULWWR�GDOOH�SDUWL�H�GDJOL�DYYRFDWL�FKH�OH�DVVLVWRQR��L�TXDOL�FHUWLILFDQR�O¶DXWRJUDILD�GHOOH�

ILUPH�H�OD�UHODWLYD�FRQIRUPLWj�DOOH�QRUPH�LPSHUDWLYH�H�DOO¶RUGLQH�SXEEOLFR�� FRVWLWXLVFH�QRQ�

VROR�WLWROR�HVHFXWLYR��PD�DQFKH�WLWROR�SHU O¶LVFUL]LRQH�GL�LSRWHFD�JLXGL]LDOH�

���� ,SRWHFKH�GHOOD�ULVFRVVLRQH

������ $YYLVR�GL�DFFHUWDPHQWR�HVHFXWLYR��DUW������'�/���������� >FRG�����@

&RQ O¶DUWLFROR ��� GHO� GHFUHWR� OHJJH� ��� PDJJLR� ������ Q�� ������ LO� OHJLVODWRUH� KD�

LQWURGRWWR QRYLWj GL�ULOLHYR QHO SURFHGLPHQWR�GL�ULVFRVVLRQH�GHOOH�VRPPH�GRYXWH�DOO¶$JHQ]LD�

GHOOH� (QWUDWH� LQ� EDVH� DJOL� DWWL� GL� DFFHUWDPHQWR� HPHVVL� GDO� ��� RWWREUH� ����� DL ILQL� GHOOH�

LPSRVWH�VXL�UHGGLWL��GHOO
LPSRVWD�UHJLRQDOH�VXOOH DWWLYLWj�SURGXWWLYH H GHOO
LPSRVWD�VXO�YDORUH�

DJJLXQWR��UHODWLYL�DL�SHULRGL�G
LPSRVWD������H VXFFHVVLYL��

/D� QRYHOOD� QRUPDWLYD�� IUD� O¶DOWUR� KD� SUHYLVWR� FKH� GHFRUVL� VHVVDQWD� JLRUQL� GDOOD�

QRWLILFD� JOL� DYYLVL GL� DFFHUWDPHQWR�GL� FXL� VRSUD H� L� FRUUHODWL� SURYYHGLPHQWL� GL� LUURJD]LRQH

�� &RQYHUWLWR�GDOOD�OHJJH����QRYHPEUH�������Q������
�� &RQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������



��

GHOOH�VDQ]LRQL GLYHQWDQR�HVHFXWLYL�

&RPH�SUHYLVWR�GDO�FRPPD����OHWWHUD�H� GHO�FLWDWR�DUWLFROR ����VXOOD�EDVH�GHJOL�DYYLVL GL�

DFFHUWDPHQWR�HVHFXWLYR�GL�FXL�WUDWWDVL H�VHQ]D�SUHYHQWLYD�QRWLILFD�GHOOD�FDUWHOOD�GL�SDJDPHQWR

O
DJHQWH� GHOOD� ULVFRVVLRQH� SURFHGH� DG� HVSURSULD]LRQH� IRU]DWD� FRQ� L� SRWHUL�� OH� IDFROWj� H� OH�

PRGDOLWj�SUHYLVWH�GDOOH�GLVSRVL]LRQL�FKH�GLVFLSOLQDQR�OD�ULVFRVVLRQH�D�PH]]R�UXROR�

,O� OHJLVODWRUH�� DOOD� VXFFHVVLYD� OHWWHUD� J�� GHO� PHGHVLPR� FRPPD� KD LQROWUH�

HVSUHVVDPHQWH�GLVSRVWR�FKH��DL�ILQL�GHOOD�SURFHGXUD�GL�ULVFRVVLRQH��L ULIHULPHQWL�FRQWHQXWL�LQ�

QRUPH� YLJHQWL� DO� UXROR� H� DOOD� FDUWHOOD� GL SDJDPHQWR� VL� LQWHQGRQR� HIIHWWXDWL� DJOL� DYYLVL� GL�

DFFHUWDPHQWR�HVHFXWLYL�GL�FXL�WUDWWDVL�HG�L ULIHULPHQWL�DOOH�VRPPH�LVFULWWH�D�UXROR�VL�LQWHQGRQR�

HIIHWWXDWL�DOOH�VRPPH DIILGDWH�DJOL�DJHQWL�GHOOD�ULVFRVVLRQH�

$OOD� OXFH�GHOOH� VXGGHWWH�GLVSRVL]LRQL�� JOL� DYYLVL�GL�DFFHUWDPHQWR�HVHFXWLYR� LQ�HVDPH�

FRVWLWXLVFRQR� WLWROR� SHU� LVFULYHUH� O¶LSRWHFD� GL� FXL� DOO¶DUWLFROR ���GHO� GHFUHWR� GHO� 3UHVLGHQWH�

GHOOD�5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ���� UHFDQWH� ³'LVSRVL]LRQL� VXOOD� ULVFRVVLRQH� GHOOH�

LPSRVWH�VXO�UHGGLWR´��

������ $YYLVR�GL�DGGHELWR�HVHFXWLYR��DUW������'�/���������� >FRG�����@

,Q�IRU]D�GHOOH�GLVSRVL]LRQL�GHOO¶DUWLFROR ���GHO�FLWDWR GHFUHWR�OHJJH�Q�����GHO�������D�

GHFRUUHUH� GDO����JHQQDLR������ O¶,136 SURFHGH� DOOD� ULVFRVVLRQH� GHOOH� VRPPH�D�TXDOXQTXH�

WLWROR� GRYXWH� DOO¶,VWLWXWR�PHGLDQWH OD� QRWLILFD� GL� DSSRVLWR DYYLVR� GL� DGGHELWR FRQ�YDORUH GL�

WLWROR�HVHFXWLYR�

$QFKH� UHODWLYDPHQWH� D� WDOL� FUHGLWL�� LQ� DVVHQ]D� GL� SDJDPHQWR QHL� WHUPLQL� SUHVFULWWL��

O¶DJHQWH�GHOOD�ULVFRVVLRQH�SRWUj�DYYLDUH�OH SURFHGXUH GL�HVSURSULD]LRQH�IRU]DWD��FRQ�L�SRWHUL��

OH�IDFROWj�H�OH�PRGDOLWj�FKH GLVFLSOLQDQR�OD ULVFRVVLRQH�D�PH]]R�UXROR�

$O� ULJXDUGR�� LO� FRPPD� ��� GHOO¶DUWLFROR �� FLWDWR KD� SDULPHQWL� SUHYLVWR FKH� WXWWL L

ULIHULPHQWL�FRQWHQXWL�LQ�QRUPH�YLJHQWL�DO�UXROR� DOOH�VRPPH�LVFULWWH�D�UXROR H�DOOD�FDUWHOOD�GL�

SDJDPHQWR� GHYRQR� LQWHQGHUVL� HIIHWWXDWL� DOO¶DYYLVR GL DGGHELWR� HPHVVR� GDOO¶,VWLWXWR� FRQ�

YDORUH�GL�WLWROR�HVHFXWLYR�

$OOD� OXFH� GHOOH� VXGGHWWH� GLVSRVL]LRQL�� DQFKH� JOL� DYYLVL� GL� DGGHELWR� HVHFXWLYR

FRVWLWXLVFRQR� WLWROR� SHU� LVFULYHUH� O¶LSRWHFD� GL� FXL� DOO¶DUWLFROR ���GHO� GHFUHWR� GHO� 3UHVLGHQWH�

GHOOD�5HSXEEOLFD Q������GHO�������



��

������ 5XROR��DUW������'�3�5��Q������GHO������ >FRG�����@

,O�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD Q������GHO�������UHFDQWH�GLVSRVL]LRQL�VXOOD�

ULVFRVVLRQH� GHOOH� LPSRVWH� VXO� UHGGLWR�� FRVWLWXLVFH� DWWXDOPHQWH� OD� GLVFLSOLQD� JHQHUDOH� LQ�

PDWHULD� GL ULVFRVVLRQH� GHOOH� HQWUDWH� HG DWWULEXLVFH� DO� UXROR� OD� QDWXUD� GL� WLWROR� LGRQHR� SHU�

O¶LVFUL]LRQH�GL�LSRWHFD�D WXWHOD�GHO�FUHGLWR�GD�ULVFXRWHUH�

,Q�SDUWLFRODUH�� O¶DUWLFROR ����FRPPD����SUHYHGH�FKH�TXDQGR�q� LQXWLOPHQWH�GHFRUVR� LO�

WHUPLQH� GL� VHVVDQWD� JLRUQL� GDOOD� QRWLILFD]LRQH� GHOOD� FDUWHOOD� GL� SDJDPHQWR�� VDOYH� OH�

GLVSRVL]LRQL� UHODWLYH� DOOD� GLOD]LRQH� HG� DOOD� VRVSHQVLRQH� GHO� SDJDPHQWR�� LO� UXROR� FRVWLWXLVFH�

WLWROR�SHU�LVFULYHUH�LSRWHFD�VXJOL�LPPRELOL�GHO�GHELWRUH�H�GHL�FRREEOLJDWL�SHU�XQ�LPSRUWR�SDUL�

DO�GRSSLR�GHOO
LPSRUWR�FRPSOHVVLYR�GHO�FUHGLWR�SHU�FXL�VL�SURFHGH��

,O� FRPPD� ��ELV GHO� PHGHVLPR� DUWLFROR ���� GLVSRQH� LQROWUH� FKH� O
DJHQWH� GHOOD�

ULVFRVVLRQH��DQFKH�DO�VROR�ILQH�GL�DVVLFXUDUH�OD�WXWHOD�GHO�FUHGLWR�GD�ULVFXRWHUH��SXz�LVFULYHUH�

OD� JDUDQ]LD� LSRWHFDULD� GL� FXL� DO� FRPPD� ��� DQFKH� TXDQGR� QRQ� VL� VLDQR� DQFRUD� YHULILFDWH� OH�

FRQGL]LRQL� SHU� SURFHGHUH� DOO
HVSURSULD]LRQH� GL� FXL� DOO
DUWLFROR ���� FRPPL� �� H� ��� SXUFKp�

O
LPSRUWR� FRPSOHVVLYR� GHO� FUHGLWR� SHU� FXL� VL� SURFHGH� QRQ� VLD� LQIHULRUH� DO� OLPLWH�

QRUPDWLYDPHQWH�SUHYLVWR��

������ 6HQWHQ]D GHO�JLXGLFH�WULEXWDULR��DUW����� '�/JV������������>FRG�����@�RYYHUR�
GHFUHWR GHO�JLXGLFH�WULEXWDULR��DUW����� '�/JV������������>FRG�����@

,O� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ����� UHFDQWH� GLVSRVL]LRQL� LQ�PDWHULD� GL�

VDQ]LRQL� DPPLQLVWUDWLYH� SHU� OH� YLROD]LRQL� GL� QRUPH� WULEXWDULH�� DOO¶DUWLFROR ��� SUHYHGH� OD�

SRVVLELOLWj�GL�DGRWWDUH�PLVXUH�FDXWHODUL�QHOOH�LSRWHVL�GL�IRQGDWR�WLPRUH�GL�SHUGHUH�OD�JDUDQ]LD�

GHO�FUHGLWR�

,Q� SDUWLFRODUH�� OD� FLWDWD� QRUPD� GLVSRQH� FKH� VL� SXz� FKLHGHUH� DO� JLXGLFH� � LO� TXDOH

SURYYHGH�FRQ�VHQWHQ]D�RYYHUR��LQ�FDVR�GL�HFFH]LRQDOH�XUJHQ]D�R�GL�SHULFROR�QHO�ULWDUGR��FRQ�

GHFUHWR�� O¶LVFUL]LRQH�GL�LSRWHFD�VXL�EHQL�GHO�WUDVJUHVVRUH�H�GHL�VRJJHWWL�REEOLJDWL�LQ�VROLGR��

�� $77,�',�&8,�6,�&+,('(�/¶$1127$=,21(

6L� LOOXVWUDQR� GL� VHJXLWR�� VXGGLYLVL� SHU� VSHFLH�� JOL� DWWL� FKH� FRQ� OD� SUHVHQWH� FLUFRODUH�

YHQJRQR�LQVHULWL�QHOOD�³7DEHOOD�GHL�WLSL�GL�DQQRWD]LRQH´�FKH�VRVWLWXLVFH�TXHOOD�FRQWHQXWD�QHO�

�� &RPH� PRGLILFDWR�� GDOO
DUWLFROR ���� FRPPD� ��� OHWW�� K��� GHO� GHFUHWR� OHJJH� ��� JLXJQR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH ��DJRVWR�������Q�����



��

SDUDJUDIR��������GHOOD�FLUFRODUH�Q������7�GHO�������

/D�QXRYD�7DEHOOD�YLHQH�DOOHJDWD�DOOD�SUHVHQWH�FLUFRODUH�VRWWR�LO�QXPHUR���

���� $QQRWD]LRQL�DOOH�WUDVFUL]LRQL

������ $FFROOR�GL�PXWXR��DUW�������ELV�F�F�� >FRG�����@

/¶DUWLFROR ���FRPPD����GHO GHFUHWR� OHJJH����GLFHPEUH�������Q���������KD� LQWURGRWWR�

QHO�FRGLFH�FLYLOH�O¶DUWLFROR �����ELV UHODWLYR�DOO¶LSRWHFD�LVFULWWD�VX EHQL�LPPRELOL�RJJHWWR�GL�

FRQWUDWWR�SUHOLPLQDUH�

/D� QRUPD� GLVFLSOLQD� � OLPLWDWDPHQWH� DOOD� TXRWD� GL� GHELWR� GHO� ILQDQ]LDPHQWR� FKH� LO�

SURPLVVDULR� DFTXLUHQWH� VL� VLD� DFFROODWD� FRQ� LO� SUHOLPLQDUH� R� FRQ� DOWUR� DWWR� VXFFHVVLYR � L�

UDSSRUWL�WUD�O¶LSRWHFD�LVFULWWD�VXOO¶HGLILFLR�R�FRPSOHVVR�FRQGRPLQLDOH��DQFKH�GD�FRVWUXLUH�R�LQ�

FRUVR� GL� FRVWUX]LRQH�� D� JDUDQ]LD� GHO� ILQDQ]LDPHQWR� HIIHWWXDWR� SHU� O¶LQWHUYHQWR� HGLOL]LR� H� OD�

WUDVFUL]LRQH�DQWHULRUH�GHL�UHODWLYL�FRQWUDWWL�SUHOLPLQDUL�

,Q� WDOH� FRQWHVWR�� O¶XOWLPR�SHULRGR� GHO FLWDWR� DUWLFROR �����ELV FRGLFH� FLYLOH SUHYHGH�

HVSUHVVDPHQWH�XQD�SHFXOLDUH IRUPD�GL�SXEEOLFLWj�SHU�O¶DFFROOR FKH�ULVXOWL�GD�DWWR�VXFFHVVLYR

DO� SUHOLPLQDUH� GLVSRQHQGRQH� O¶DQQRWD]LRQH D PDUJLQH� GHOOD� WUDVFUL]LRQH� GHO� FRQWUDWWR�

SUHOLPLQDUH�

���� $QQRWD]LRQL�DOOH�LVFUL]LRQL

������ 3HUPDQHQ]D�GHOO¶LSRWHFD�H[�DUWLFROR����ELV�GHO�'�/JV���������� >FRG�����@

,O� FRPPD��� GHOO¶DUWLFROR ���ELV GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH� ������ Q�� ���� �

7HVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H�FUHGLWL]LD�� GLVSRQH�FKH�DL�ILQL�GL�FXL�DOO
DUWLFROR

�����GHO�FRGLFH�FLYLOH H� LQ�GHURJD�DOO
DUWLFROR �����GHOOR� VWHVVR FRGLFH�� O
LSRWHFD� LVFULWWD� D�

JDUDQ]LD�GL�REEOLJD]LRQL�GHULYDQWL� GD� FRQWUDWWR�GL�PXWXR� VWLSXODWR� R� DFFROODWR� D� VHJXLWR�GL�

IUD]LRQDPHQWR�� DQFKH� DL� VHQVL� GHO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ����� DQFRUFKp�

DQQRWDWD� VX� WLWROL� FDPELDUL�� VL� HVWLQJXH� DXWRPDWLFDPHQWH� DOOD� GDWD� GL� HVWLQ]LRQH�

GHOO
REEOLJD]LRQH� JDUDQWLWD� $OOD� VWHVVD� GLVFLSOLQD� VRQR� VRJJHWWL� DQFKH� L� PXWXL� H� L�

ILQDQ]LDPHQWL�� DQFKH� QRQ� IRQGLDUL�� FRQFHVVL� GD� EDQFKH� HG� LQWHUPHGLDUL� ILQDQ]LDUL�� RYYHUR�

FRQFHVVL�GD�HQWL�GL�SUHYLGHQ]D�REEOLJDWRULD�DL�SURSUL�GLSHQGHQWL�R�LVFULWWL��FRPPD����

,O�FRPPD���GHO FLWDWR�DUWLFROR�SUHYHGH�FKH�O
HVWLQ]LRQH�QRQ�VL�YHULILFD�VH�LO�FUHGLWRUH��

�� &RQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����IHEEUDLR�������Q�����



��

ULFRUUHQGR� XQ� JLXVWLILFDWR� PRWLYR� RVWDWLYR�� FRPXQLFD DOO
$JHQ]LD� GHO� WHUULWRULR� �RJJL�

DOO¶$JHQ]LD�GHOOH�HQWUDWH��H�DO�GHELWRUH��HQWUR�WUHQWD�JLRUQL�GDOO¶HVWLQ]LRQH�GHOO¶REEOLJD]LRQH�

JDUDQWLWD� H� FRQ� OH�PRGDOLWj�SUHYLVWH�GDO� FRGLFH� FLYLOH�SHU� OD� ULQQRYD]LRQH�GHOO
LSRWHFD�� FKH�

O
LSRWHFD� SHUPDQH�� ,Q� WDO� FDVR� O
$JHQ]LD�� HQWUR� LO� JLRUQR� VXFFHVVLYR� DO� ULFHYLPHQWR� GHOOD�

GLFKLDUD]LRQH�� SURFHGH� DOO
DQQRWD]LRQH� LQ� PDUJLQH� DOO
LVFUL]LRQH� GHOO
LSRWHFD� H� ILQR� D� WDOH�

PRPHQWR�UHQGH�FRPXQTXH�FRQRVFLELOH�DL�WHU]L�ULFKLHGHQWL�OD�FRPXQLFD]LRQH�GHO�FUHGLWRUH�

&RQ� OD�&LUFRODUH� Q� ��7�GHO� ��� JLXJQR������� DOOD� TXDOH� VL� ULQYLD� VRQR� VWDWH� IRUQLWH�

LQGLFD]LRQL�RSHUDWLYH�LQ�PHULWR�DOOH�PRGDOLWj�GL�HVHFX]LRQH�GHOOD�IRUPDOLWj�GL�³3HUPDQHQ]D�

GHOO¶LSRWHFD�H[ DUWLFROR����ELV GHO�GHFUHWR�OHJLVODWLYR ��������´��IRUPDOLWj�SHU�OD�TXDOH�YLHQH�

RUD LQWURGRWWR�XQ�FRGLFH�VSHFLILFR�

������ 6XUURJD]LRQH� DL� VHQVL� GHOO¶DUWLFROR� ����TXDWHU GHO� '�/JV�� ��������� >FRG��
���@�� 6XUURJD]LRQH�LQ�TXRWD�GL�PXWXR�IUD]LRQDWR�>FRG�����@�� 6XUURJD]LRQH�
LQ� TXRWD� GL� PXWXR� IUD]LRQDWR DL� VHQVL� GHOO¶DUWLFROR� ����TXDWHU GHO� '�/JV��
���������>FRG�����@

/H�IDWWLVSHFLH�LQ�FRPPHQWR�UHFHSLVFRQR�DOFXQH�UHFHQWL�HYROX]LRQL�OHJLVODWLYH�LQ�WHPD

GL�VXUURJD]LRQH�SHU�YRORQWj�GHO�GHELWRUH�GL�FXL�DOO¶DUWLFROR �����GHO�FRGLFH�FLYLOH FKH�KDQQR�

DWWXDOL]]DWR�O¶LVWLWXWR�GHOOD�FG��³SRUWDELOLWj�GHO�PXWXR´�

/¶DUWLFROR ����TXDWHU GHO� GHFUHWR� OHJLVODWLYR Q�� ����GHO� ������ UHFD� GLVSRVL]LRQL� LQ�

PDWHULD�GL�³SRUWDELOLWj´�GHL� ILQDQ]LDPHQWL�FRQFHVVL GD VRJJHWWL�HVHUFHQWL�DWWLYLWj EDQFDULD�R�

ILQDQ]LDULD�� QRQFKp� GD� HQWL� GL� SUHYLGHQ]D� REEOLJDWRULD�� FRQ� HVFOXVLRQH� GHL� FRQWUDWWL� GL�

ORFD]LRQH�ILQDQ]LDULD��LQ�UHOD]LRQH�DOO¶HVHUFL]LR�GHOOD�IDFROWj�GL�VXUURJD]LRQH�SHU�YRORQWj�GHO�

GHELWRUH�GL�FXL�DO FLWDWR�DUWLFROR �����GHO�FRGLFH�FLYLOH���

,O� PHQ]LRQDWR� DUWLFROR ����TXDWHU SUHYHGH�� IUD� O¶DOWUR�� FKH�� QHOOH� LSRWHVL� LYL�

GLVFLSOLQDWH�� O
DQQRWDPHQWR� GL� VXUURJD]LRQH� SXz� HVVHUH� ULFKLHVWR� DO� FRQVHUYDWRUH� VHQ]D�

IRUPDOLWj�� DOOHJDQGR� FRSLD� DXWHQWLFD� GHOO
DWWR� GL� VXUURJD]LRQH� VWLSXODWR� SHU� DWWR� SXEEOLFR� R�

VFULWWXUD�SULYDWD��H�GHPDQGD�DG�XQ�DSSRVLWR�SURYYHGLPHQWR� LQWHUGLULJHQ]LDOH� OD�GHILQL]LRQH�

GHOOH VSHFLILFKH�PRGDOLWj�GL�SUHVHQWD]LRQH��SHU�YLD� WHOHPDWLFD��GHOO¶DWWR�GL�VXUURJD]LRQH� ,Q�

�� ,QVHULWR�GDOO
DUWLFROR ���FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������PRGLILFDWR��GD�XOWLPR��GDO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
�� /H�GLVSRVL]LRQL�LQ�PDWHULD�GL�SRUWDELOLWj�GHL�PXWXL�HUDQR�SUHFHGHQWHPHQWH�FRQWHQXWH�QHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH
���JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���DSULOH�������Q����� , FRPPL������������ELV H�� GHO�
VXGGHWWR�DUWLFROR���VRQR�VWDWL�DEURJDWL GDOOD�OHWWHUD�E��GHO�FRPPD���ELV GHOO
DUWLFROR ��GHO GHFUHWR�OHJLVODWLYR��Q������GHO�
�����



��

DWWXD]LRQH�� q� VWDWR� HPDQDWR� LO� SURYYHGLPHQWR� ��� JLXJQR� ������ DGRWWDWR� GDO� 'LUHWWRUH�

GHOO
$JHQ]LD�GHO�WHUULWRULR�GL�FRQFHUWR�FRQ�LO�FDSR�GHO�'LSDUWLPHQWR�SHU�JOL�$IIDUL�GL�JLXVWL]LD�

GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�

$O� ULJXDUGR�� VL� UDPPHQWD�� LQROWUH�� FKH�� LQ� WHPD� GL� VXUURJD]LRQH�� TXHVWD�

DPPLQLVWUD]LRQH�q�LQWHUYHQXWD�DQFKH�FRQ�OD�FLUFRODUH�Q����7�GHO����OXJOLR�������FRQ�OD�TXDOH

q� VWDWR� DIIURQWDWR�� VRWWR� JOL� DVSHWWL� GHOOD� SXEEOLFLWj� LPPRELOLDUH�� LO� SHFXOLDUH� SURILOR�

FRQFHUQHQWH�O¶LSRWHVL�GHO�VXELQJUHVVR�GL�XQ�QXRYR�FUHGLWRUH�QHOOD�VLQJROD�TXRWD�GL�FUHGLWR�GL�

XQ�ILQDQ]LDPHQWR�SUHFHGHQWHPHQWH�IUD]LRQDWR� ,Q�SURSRVLWR��VL�q�SHUDOWUR�SUHFLVDWR�FRPH�OD�

³VXUURJD]LRQH�LQ TXRWD´�SRVVD�FRQILJXUDUVL�QRQ�VROR FRQ�ULIHULPHQWR�DOOH�VRSUD�FLWDWH�LSRWHVL�

GL�SRUWDELOLWj�GHO�PXWXR��PD�LQ�UHOD]LRQH�D�WXWWH�OH�IDWWLVSHFLH GL�VXUURJD]LRQH H�TXLQGL�DQFKH�

QHO�FDVR�GL�VXUURJD]LRQH�SHU�YRORQWj�GHO�FUHGLWRUH H�LQ�TXHOOR�GL VXUURJD]LRQH�OHJDOH�

&RQ� OD� SUHVHQWH� FLUFRODUH� YLHQH� TXLQGL� SUHYLVWR� XQR� VSHFLILFR� FRGLFH� VLD� SHU� OD�

VXUURJD]LRQH�H[ DUWLFROR ����TXDWHU�GHO�GHFUHWR�OHJLVODWLYR Q������GHO�������VLD�SHU�OH�LSRWHVL�

GL�VXUURJD]LRQH�LQ�TXRWD�GL�PXWXR�IUD]LRQDWR��

/H� 'LUH]LRQL� 5HJLRQDOL� YLJLOHUDQQR� DIILQFKp� OH� LVWUX]LRQL� IRUQLWH� FRQ� OD� SUHVHQWH�

FLUFRODUH�VLDQR�SXQWXDOPHQWH�RVVHUYDWH GDJOL�8IILFL�3URYLQFLDOL�� 7HUULWRULR�GLSHQGHQWL�

,/�',5(7725(�'(//¶$*(1=,$
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&LUFRODUH�Q�����(

$OOHJDWR����7DEHOOD�GHJOL�DWWL�VRJJHWWL�D�WUDVFUL]LRQH

$WWL�WUD�YLYL�� &RGLFH�

$WWR�WUD�YLYL�� ���

$FFRUGR�GL�PHGLD]LRQH�FKH�DFFHUWD�O
XVXFDSLRQH ���

$IIUDQFD]LRQH��� ���

$QWLFUHVL�� ���

$VVHJQD]LRQH�D�DVVRFLDWR ���

$VVHJQD]LRQH D�FRQVRU]LDWR ���

$VVHJQD]LRQH�D�VRFLR ���

$VVHJQD]LRQH�D�VRFLR�GL�FRRSHUDWLYD�HGLOL]LD� ���

$VVHJQD]LRQH�D�VRFLR�SHU�VFLRJOLPHQWR�GL�VRFLHWj�� ���

$VVHJQD]LRQH�GLYLVLRQDOH�D�FRQWR�GL�IXWXUD�GLYLVLRQH ���

$WWR�GL�FRQIHUPD��TXDQGR�SUHYLVWR�GD�OHJJL�VSHFLDOL� ���

$WWR�XQLODWHUDOH�G
REEOLJR�HGLOL]LR� ���

&HVVLRQH�GL�EHQL�DL�FUHGLWRUL��� ���

&HVVLRQH�GL�FRQWUDWWR ���

&HVVLRQH�GL�GLULWWL�HGLILFDWRUL� ���

&HVVLRQH�GL�GLULWWL�UHDOL�D�WLWROR�JUDWXLWR���� ���

&HVVLRQH�GL�GLULWWL�UHDOL�D�WLWROR�RQHURVR��� ���

&HVVLRQH�GL�ILWWL�� ���

&HVVLRQH�GL�SLJLRQL� ���

&RPSUDYHQGLWD� ���

&RQFHVVLRQH�GHO�JRGLPHQWR�LQ�IXQ]LRQH�GL�VXFFHVVLYD�DOLHQD]LRQH ���

&RQIHULPHQWR�LQ�DVVRFLD]LRQH��� ���

&RQIHULPHQWR�LQ�FRQVRU]LR�� ���

&RQIHULPHQWR�LQ�VRFLHWj�� ���

&RQIHULPHQWR�LQ�JRGLPHQWR�LQ�DVVRFLD]LRQH ���

&RQIHULPHQWR�LQ�JRGLPHQWR�LQ�FRQVRU]LR ���

&RQIHULPHQWR�LQ�JRGLPHQWR�LQ�VRFLHWj ���

&RQYHQ]LRQH�DPPLQLVWUDWLYD� ���

� 5LHQWUDQR�LQ�TXHVWL�DWWL� WXWWH�TXHOOH�FRQYHQ]LRQL�FRQ�OH�TXDOL�XQ�HQWH SXEEOLFR�PHGLDQWH�VWLSXOD]LRQH�GL� IRUPDOH�DWWR�

'LUH]LRQH�&HQWUDOH�3XEEOLFLWj�,PPRELOLDUH�H�
$IIDUL�/HJDOL
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&RQYHQ]LRQH�HGLOL]LD�� ���

&RQYHQ]LRQH�PDWULPRQLDOH�GL�FRPXQLRQH�OHJDOH��� ���

&RQYHQ]LRQH�PDWULPRQLDOH�GL�FRPXQLRQH�FRQYHQ]LRQDOH����� ���

&RQYHQ]LRQH�PDWULPRQLDOH�GL�VHSDUD]LRQH�GHL�EHQL�� ���

&RVWLWX]LRQH�GL�FRPXQLRQH�UHDOH���� ���

&RVWLWX]LRQH�GL�GLULWWL�HGLILFDWRUL ���

&RVWLWX]LRQH�GL�GLULWWL�UHDOL�D�WLWROR�JUDWXLWR���� ���

&RVWLWX]LRQH�GL�GLULWWL�UHDOL�D�WLWROR�RQHURVR�� ���

&RVWLWX]LRQH�GL�IRQGD]LRQH������ ���

&RVWLWX]LRQH�GL�IRQGR�SDWULPRQLDOH�� ���

&RVWLWX]LRQH�GL�YLQFROR�� ���

&RVWLWX]LRQH�GL�YLQFROR�GL�GHVWLQD]LRQH ���

&RVWLWX]LRQH�GL�YLQFROR�GL�LQGLYLVLELOLWj� ���

&RVWLWX]LRQH�GL�YLQFROR�PLOLWDUH� ���

'HVWLQD]LRQH�GL�SDWULPRQLR�D�VSHFLILFR�DIIDUH��DUWW�������ELV H������TXLQTXLHV F�F�� ���

'HVWLQD]LRQH�SHU�ILQL�PHULWHYROL�GL�WXWHOD��DUW�������WHU F�F�� ���

'LFKLDUD]LRQH�GL�QRPLQD� ���

'LYLVLRQH��� ���

'LYLVLRQH�D�VWUDOFLR� ���

'RQD]LRQH�DFFHWWDWD� ���

'RQD]LRQH�D�IDYRUH�GL�HQWH�QRQ�ULFRQRVFLXWR� ���

'RQD]LRQH�D�IDYRUH�GL�QDVFLWXUL ���

'RQD]LRQH�REQX]LDOH�� ���

)XVLRQH ���

)XVLRQH�GL�VRFLHWj��� ���

)XVLRQH�GL�VRFLHWj�SHU�LQFRUSRUD]LRQH���� ���

)XVLRQH�GL�VRFLHWj�SHU LQFRUSRUD]LRQH�FRQ�HIIHWWR�GLIIHULWR��� ���

SXEEOLFR� FRQFHGH� DXWRUL]]D]LRQL� DPPLQLVWUDWLYH� D� SHUVRQH� ILVLFKH� H� QRQ� ILVLFKH��7DOL�� DG� HVHPSLR�� SRVVRQR� HVVHUH� OH�
DXWRUL]]D]LRQL�SHU�OD�FROWLYD]LRQH�GL�FDYH�R�GL�DFTXH�PLQHUDOL�
&RQFUHWL]]DQGR� WDOL� FRQYHQ]LRQL� H� DWWL� GHL� OLPLWL� DOOD� GLVSRQLELOLWj� GHOO
LPPRELOH�� OD� WUDVFUL]LRQH� � RYYLDPHQWH� � YD�
HVHJXLWD�FRQWUR�LO�SURSULHWDULR�GHO�IRQGR��SHU�LO�GLULWWR�UHDOH�DG�HVVR�VSHWWDQWH��HG�D�IDYRUH�GHOO
HQWH�FRQFHGHQWH�
� 7DOH�DWWR�ULFRUUH�DOORUTXDQGR�OH�SDUWL��DYYDOHQGRVL��GHOOD��IDFROWj��FRQFHVVD��GDOO¶DUW�������F�F���VFLROJRQR�OD�ULVHUYD�GHOOD�
GLFKLDUD]LRQH�GL�QRPLQD�
3HU�FXL�LQ�WDOH�LSRWHVL��RYH LO�SULPR�FRQWUDWWR�VLD�JLj VWDWR�UHJRODUPHQWH�WUDVFULWWR�WUD�OH�SDUWL�FRQWUDHQWL��OD�GLFKLDUD]LRQH�
GL�QRPLQD�YLHQH�D�UDSSUHVHQWDUH�XQ�DWWR�DXWRQRPDPHQWH�WUDVFULYLELOH��HVVHQGR�LO�VRWWRVWDQWH�FRQWUDWWR�DO�TXDOH�VL�ULIHUL�
VFH��JLj�GHSRVLWDWR�LQ�&RQVHUYDWRULD�FRQ�OD�SUHFHGHQWH�WUDVFUL]LRQH�
6L�DYUDQQR�LQ�WDO�PRGR�OH�VHJXHQWL�WUDVFUL]LRQL�
�� FRQWUDWWR�
� D�IDYRUH�� DFTXLUHQWH�DSSDUHQWH��ULVHUYDQWH��
� FRQWUR�� DOLHQDQWH
�� DWWR�
� D�IDYRUH�� DFTXLUHQWH�UHDOH��SHUVRQD�QRPLQDWD�
� FRQWUR�� DFTXLUHQWH�DSSDUHQWH
1HOOD�VHFRQGD�WUDVFUL]LRQH�DQGUDQQR�LQGLFDWL� QHO�FDPSR�³IRUPDOLWj�GL�ULIHULPHQWR´��JOL�HVWUHPL�GHOOD��A�IRUPDOLWj�
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/LEHUD]LRQH�GL�ILWWL�� ���

/LEHUD]LRQH�GL�SLJLRQL���� ���

/RFD]LRQH�XOWUDQRYHQQDOH� ���

0RGLILFD�GL�GLULWWL�HGLILFDWRUL ���

0XWDPHQWR�GL�GHQRPLQD]LRQH�R�UDJLRQH�VRFLDOH ���

3DWWR�GL�IDPLJOLD��DUW������ELV F�F�� ���

3HUPXWD���� ���

3UHOLPLQDUH�GL�FRPSUDYHQGLWD ���

3UHOLPLQDUH�GL�«� ���

3UHVWD]LRQH�FRQ�WUDVIHULPHQWR�GL�GLULWWL��DUW�������F�F�� ���

4XLHWDQ]D�FRQ�WUDVIHULPHQWR�GL�SURSULHWj� ���

5HJRODPHQWR�GL�FRQGRPLQLR ���

5HWURFHVVLRQH���� ���

5LFRJQL]LRQH�GL�GLULWWL�UHDOL��DUWW������H�����F�F������ ���

5LFRQRVFLPHQWR�GL�SURSULHWj��DUWW��������Q����H������F�F�� ���

5LQXQ]LD�� ���

6FLVVLRQH ���

6FLVVLRQH�GL�VRFLHWj ���

7UDVIHULPHQWR�VHGH�VRFLDOH���� ���

7UDVIRUPD]LRQH ���

7UDVIRUPD]LRQH�GL�VRFLHWj�� ���

9HUEDOH�GL�VHSDUD]LRQH�FRQVHQVXDOH�FRQ�DWWULEX]LRQH�GL�EHQL � ���

9HUEDOH�GL�VHSDUD]LRQH�FRQVHQVXDOH�FRQ�DVVHJQD]LRQH�GHOOD�FDVD�IDPLOLDUH � H � ���

9LQFROR�GL�LQGLYLVLELOLWj�GD�FRPSHQGLR�XQLFR��DUW����ELV G�OJV����������� ���

$WWL�SHU�FDXVD GL�PRUWH��� &RGLFH�

$WWR�SHU�FDXVD�GL�PRUWH����� ���

$FFHWWD]LRQH�GL�HUHGLWj�FRQ�EHQHILFLR�GL�LQYHQWDULR ���

$FFHWWD]LRQH�HVSUHVVD�GL�HUHGLWj������� ���

$FFHWWD]LRQH�WDFLWD�GL�HUHGLWj� ���

$FTXLVWR�GL�OHJDWR� ���

� ,QGLFDUH�SHU�HVWHVR�LO�QRPHQ�LXULV�GHO�WUDVFULYHQGR�FRQWUDWWR�SUHOLPLQDUH��HV��3UHOLPLQDUH�GL�SHUPXWD���7DOH�FRGLFH�YD�
XWLOL]]DWR�SHU�OD�WUDVFUL]LRQH�GHL�FRQWUDWWL�SUHOLPLQDUL�GLYHUVL�GDO�SUHOLPLQDUH�GL�FRPSUDYHQGLWD�SHU�LO�TXDOH�q�SUHYLVWR�XQ�
DXWRQRPR�H�VSHFLILFR�FRGLFH�
� 3HU�FHVVLRQH�GL�DOORJJL�GL�HGLOL]LD�SXEEOLFD� UHVLGHQ]LDOH�SHU� L�TXDOL� D�QRUPD�GL� OHJJH� LO� WUDVIHULPHQWR�GHOOD� SURSULHWj�
DYYLHQH�DOO
DWWR�GHO�SDJDPHQWR�GHOO
XOWLPD�UDWD�GHO�SUH]]R�GL�FHVVLRQH�
� ,O�YHUEDOH�FRVWLWXLVFH� WLWROR�SHU� OD� WUDVFUL]LRQH�TXDQGR�q� UHGDWWR�GL� IURQWH�DO�6LJ��3UHVLGHQWH�GHO� WULEXQDOH� LO�TXDOH� OR
VRWWRVFULYH� LQVLHPH� DL� FRQLXJL�� 8QLWDPHQWH� DO� WLWROR� YD� SURGRWWR� LQ� &RQVHUYDWRULD� LO� 'HFUHWR� GL� RPRORJD]LRQH� GHO�
7ULEXQDOH�FKH�DWWULEXLVFH�HIILFDFLD�DOOD�VHSDUD]LRQH�FRQVHQVXDOH�
� 9HGL QRWD�Q����
� 7UDWWDQGRVL�GL�DWWR�QRQ�DYHQWH�QDWXUD�FRVWLWXWLYD�GHO�GLULWWR�UHDOH�GL�DELWD]LRQH��QRQ�DQGUDQQR�LQGLFDWL�GLULWWL�UHDOL�
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&HUWLILFDWR�GL�GHQXQFLDWD�VXFFHVVLRQH���� ���

&RVWLWX]LRQH�GL�IRQGR�SDWULPRQLDOH�SHU�WHVWDPHQWR ���

'HFUHWR�GL�QRPLQD�FXUDWRUH�HUHGLWDULR��DUW������F�F����� FRPPD� ���

5LODVFLR�GHL�EHQL�DL�FUHGLWRUL� ���

5LODVFLR�GHL�EHQL�DL�OHJDWDUL�� ���

5LQXQ]LD�DG�D]LRQH�GL�ULGX]LRQH ���

5LQXQ]LD�DG�HUHGLWj��DUW������F�F�� � ���

5LQXQ]LD�DG�HUHGLWj�FKH�LPSRUWD�DFFHWWD]LRQH��DUW������F�F�� ���

5LQXQ]LD�SXUD�H�VHPSOLFH�DG�HUHGLWj ���

9HUEDOH�GL�SXEEOLFD]LRQH�WHVWDPHQWR ���

$WWL�DPPLQLVWUDWLYL &RGLFH�

$WWR�DPPLQLVWUDWLYR���� ���

&RQFHVVLRQH�HGLOL]LD��TXDQGR�SUHYLVWD�GD�OHJJL�VSHFLDOL�� ���

&RQFHVVLRQH�PLQHUDULD��� ���

&RQYHQ]LRQH�DPPLQLVWUDWLYD���� ���

&RVWLWX]LRQH�VHUYLW��FRDWWLYD��� ���

&RVWLWX]LRQH�YLQFROL�OHJDOL��TXDQGR�SUHYLVWD�GD�OHJJL�VSHFLDOL��� ���

'HFUHWR�GL�DWWULEX]LRQH�GL�EHQL�VWDWDOL��DUW����G�OJV���������� ���

'HYROX]LRQH������ ���

'HYROX]LRQH�DG�HQWL�HFFOHVLDVWLFL���� ���

(VSURSULD]LRQH�SHU�SXEEOLFD�XWLOLWj�� ���

,QGLYLGXD]LRQH�GHO�SDWULPRQLR�LPPRELOLDUH�SXEEOLFR��TXDQGR�SUHYLVWD�GD�OHJJL�VSHFLDOL� ���

2FFXSD]LRQH�LPPHGLDWD�GHL�IRQGL� ���

2UGLQDQ]D�GL�VRVSHQVLRQH�GL�ORWWL]]D]LRQH�� ���

3URYYHGLPHQWR�GL�DFTXLVL]LRQH�JUDWXLWD�DO�SDWULPRQLR�GHO�&RPXQH���� ���

3URYYHGLPHQWR�GL�DFTXLVL]LRQH�JUDWXLWD�DO�SDWULPRQLR�GHOOR�6WDWR�� ���

'RPDQGH�JLXGL]LDOL�� &RGLFH�

'RPDQGD JLXGL]LDOH ���

$FFHUWDPHQWR�GL�GLULWWL�UHDOL��� ���

$FFHUWDPHQWR�JLXGL]LDOH�VRWWRVFUL]LRQH�DWWL� ���

$FFHUWDPHQWR�VLPXOD]LRQH�DWWL��DUW��������Q����F�F����� ���

$IIUDQFD]LRQH�IRQGR�HQILWHXWLFR� ���

$]LRQH�GL�ULYHQGLFD]LRQH��� ���

$]LRQH�QHJDWRULD��� ���

� &RGLFH�QRQ�XWLOL]]DELOH�
� (V���OHJJH�5HJLRQH�6LFLOLD������������Q�����
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'HYROX]LRQH�IRQGR�HQILWHXWLFR�� ���

'LFKLDUD]LRQH�GL�DQQXOODPHQWR�GL�DWWL����� ���

'LFKLDUD]LRQH�GL�LQYDOLGLWj�WUDVFUL]LRQL�� ���

'LFKLDUD]LRQH�GL�QXOOLWj�GL�DWWL�� ���

'LYLVLRQH�D�GRPDQGD�FRQJLXQWD��DUW������ELV F�S�F�� ���

'LYLVLRQH�JLXGL]LDOH ���

(VHFX]LRQH�LQ�IRUPD�VSHFLILFD� ���

,PSXJQD]LRQH�GL�DFTXLVWL�SHU�FDXVD�GL�PRUWH� ���

,PSXJQD]LRQH�GL�ULQXQ]LD�HUHGLWj�GD�SDUWH�GHL�FUHGLWRUL��DUW������F�F��� ���

,QWHUUX]LRQH�XVXFDSLRQH��� ���

2SSRVL]LRQH�GHL�FUHGLWRUL�D�GLYLVLRQH�� ���

2SSRVL]LRQH�GHL�OHJLWWLPDUL�D�GRQD]LRQH��DUW������F�F�� ���

2SSRVL]LRQH�GL�WHU]R�FRQWUR�VHQWHQ]H�� ���

5HVFLVVLRQH����� ���

5HYRFD�DWWL�VRJJHWWL�D�WUDVFUL]LRQH��DUW��������Q����F�F����� ���

5HYRFD]LRQH�GL�WHU]R�FRQWUR�VHQWHQ]H�� ���

5HYRFD]LRQH�GRQD]LRQH��� ���

5LGX]LRQH�GLVSRVL]LRQH�WHVWDPHQWDULD� ���

5LGX]LRQH�GRQD]LRQH��� ���

5LVFDWWR�LPPRELOL��� ���

5LVROX]LRQH�GL�FRQWUDWWR�� ���

5LVROX]LRQH�SHU�LQDGHPSLPHQWR�GL�RQHUH��DUWW������������F�F������� ���

6HSDUD]LRQH�GHJOL�LPPRELOL�GRWDOL��� ���

6HSDUD]LRQH�JLXGL]LDOH�GHL�EHQL����� ���

$WWL�JLXGL]LDUL &RGLFH�

$WWR�JLXGL]LDULR� ���

$SSUHQVLRQH�GL�EHQL�GHO�FRQLXJH�GHO�IDOOLWR��� ���

'HFUHWR�GL�DFTXLVWR�SHU�XVXFDSLRQH��DUW�������ELV F�F��� ���

'HFUHWR�GL�DPPLVVLRQH�DPPLQLVWUD]LRQH�FRQWUROODWD��DUW����� /�)�� ���

'HFUHWR�GL�DPPLVVLRQH�FRQFRUGDWR�SUHYHQWLYR� ���

'HFUHWR�GL�DWWULEX]LRQH�TXRWH�SHU�GLYLVLRQH��DUW������F�S�F�� �� ���

'HFUHWR�GL�DSHUWXUD�GHOOD�SURFHGXUD�GL�OLTXLGD]LRQH�GHO�SDWULPRQLR��DUW�����TXLQTXLHV��FRPPD����O� ������� ���

'HFUHWR� GL� ILVVD]LRQH� GHOO¶XGLHQ]D� SHU� O¶RPRORJD]LRQH� GHOO¶DFFRUGR� GHO� GHELWRUH� �DUW�� ���� FRPPD� ��� O��
�������

���

'HFUHWR�GL�QRPLQD�GHO�FRPPLVVDULR JLXGL]LDOH��H[�DUW������/�)���� FRPPD�� ���

'HFUHWR�GL�RPRORJD]LRQH�FRQFRUGDWR�IDOOLPHQWDUH ���

�� &RGLFH�QRQ�XWLOL]]DELOH�
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'HFUHWR�GL�RPRORJD]LRQH�GHOO¶DFFRUGR�GHO�GHELWRUH��DUW������FRPPD����O��������� ���

'HFUHWR�GL�RPRORJD]LRQH�GHO�SLDQR�GHO�FRQVXPDWRUH��DUW�����ELV��FRPPD����O��������� ���

'HFUHWR�GL�ULWUDVIHULPHQWR�LPPRELOL��DUW�����'35������������ ���

'HFUHWR�GL�WUDVIHULPHQWR�LPPRELOL��� ���

/RGR�DUELWUDOH�FRVWLWXWLYR�GL�GLULWWL�UHDOL���� ���

/RGR�DUELWUDOH�PRGLILFDWLYR�GHOO
HVHUFL]LR�GL�GLULWWL�UHDOL�� ���

/RGR�DUELWUDOH�SHU�GLYLVLRQH���� ���

/RGR�DUELWUDOH�WUDVODWLYR�� ���

2UGLQDQ]D�FKH�HVWLQJXH�GLULWWL�UHDOL�SHU�SUHVFUL]LRQH� ���

2UGLQDQ]D�FRVWLWXWLYD�GL�GLULWWL�UHDOL��� ���

2UGLQDQ]D�GL�DFTXLVWR�D�WLWROR�RULJLQDULR�� ���

2UGLQDQ]D�GL�DFTXLVWR�SHU�DOOXYLRQH� ���

2UGLQDQ]D�GL�DFTXLVWR�SHU�XVXFDSLRQH ���

2UGLQDQ]D�GL�DIIUDQFD]LRQH ���

2UGLQDQ]D�GL�DSSURYD]LRQH�GHO�SURJHWWR�GL�GLYLVLRQH��DUW������F�S�F����� ���

2UGLQDQ]D�GLYLVLRQDOH��DUW������F�S�F���� ���

2UGLQDQ]D�PRGLILFDWLYD�GHOO
HVHUFL]LR�GL�GLULWWL�UHDOL��� ���

2UGLQDQ]D�WUDVODWLYD��� ���

3URYYHGLPHQWR�GL�DVVHJQD]LRQH�LQ�JRGLPHQWR�GHOOD�FDVD�IDPLOLDUH���DUW������VH[LHV F�F�� �� ���

3URYYHGLPHQWR�GL�UHYRFD�GHOO¶DVVHJQD]LRQH�GHOOD�FDVD�IDPLOLDUH��DUW������VH[LHV�F�F�� �� ���

6HQWHQ]D�FKH�HVWLQJXH�GLULWWL�UHDOL�SHU�SUHVFUL]LRQH��DUW�������F�F���� ���

6HQWHQ]D�FRVWLWXWLYD�GL�GLULWWL�UHDOL��� ���

6HQWHQ]D�GL�DFTXLVWR�D�WLWROR RULJLQDULR �� ���

6HQWHQ]D�GL�DFTXLVWR�SHU�DOOXYLRQH��DUW�������F�F������ ���

6HQWHQ]D�GL�DFTXLVWR�SHU�XVXFDSLRQH��DUW�������F�F���� ���

6HQWHQ]D�GLFKLDUDWLYD�GL�IDOOLPHQWR ���

6HQWHQ]D�GL�FRQILVFD�EHQL� ���

6HQWHQ]D�GL�RPRORJD]LRQH�FRQFRUGDWR�IDOOLPHQWDUH���� ���

6HQWHQ]D�PRGLILFDWLYD�GHOO
HVHUFL]LR�GL�GLULWWL�UHDOL��� ���

6HQWHQ]D�SHU�GLYLVLRQH�� ���

6HQWHQ]D�WUDVODWLYD��� ���

9HUEDOH�GL�DWWULEX]LRQH�TXRWH�SHU�GLYLVLRQH��DUW������GLVS��DWW��F�S�F�� �� ���

9HUEDOH�GL�FRQFLOLD]LRQH�FRVWLWXWLYR�GL�GLULWWL�UHDOL�� ���

9HUEDOH�GL�FRQFLOLD]LRQH�PRGLILFDWLYR�GHOO
HVHUFL]LR�GL�GLULWWL�UHDOL�� ���

�� 'D�XWLOL]]DUVL SHU�DFTXLVWL�D�WLWROR�RULJLQDULR�GLYHUVL�GD�TXHOOL�VSHFLILFDPHQWH�FRGLILFDWL�
�� 7UDWWDQGRVL�GL�DWWR�QRQ�DYHQWH�QDWXUD�FRVWLWXWLYD�GHO�GLULWWR�UHDOH�GL�DELWD]LRQH��QRQ�DQGUDQQR�LQGLFDWL�GLULWWL�UHDOL�
�� 7UDWWDQGRVL�GL�DWWR�QRQ�DYHQWH�QDWXUD�FRVWLWXWLYD�GHO GLULWWR�UHDOH�GL�DELWD]LRQH��QRQ�DQGUDQQR�LQGLFDWL�GLULWWL�UHDOL�
�� 'D�XWLOL]]DUVL�SHU�DFTXLVWL�D�WLWROR�RULJLQDULR�GLYHUVL�GD�TXHOOL�VSHFLILFDPHQWH�FRGLILFDWL�
�� ,O�YHUEDOH�FRVWLWXLVFH�WLWROR�SHU�OD�WUDVFUL]LRQH�XQD�YROWD�LQWHUYHQXWD�O¶DSSURYD]LRQH�FRQ�GHFUHWR�R�FRQ�VHQWHQ]D�



�

9HUEDOH�GL�FRQFLOLD]LRQH�WUDVODWLYR�� ���

$WWL�HVHFXWLYL�R�FDXWHODUL��� &RGLFH�

$WWR�HVHFXWLYR�R�FDXWHODUH� ���

$PPLQLVWUD]LRQH�JLXGL]LDULD��DUW������FRPPD����G�OJV����������� ���

&RQJHODPHQWR�EHQL ���

'HFUHWR�GL�VHTXHVWUR�FRQVHUYDWLYR� ���

2UGLQDQ]D�GL�VHTXHVWUR�FRQVHUYDWLYR� ���

2UGLQDQ]D�GL�VHTXHVWUR�FRQVHUYDWLYR�SHQDOH� ���

3LJQRUDPHQWR�HVDWWRULDOH��� ���

6HQWHQ]D�GL�VHTXHVWUR�FRQVHUYDWLYR ���

6HTXHVWUR�SUHYHQWLYR� ���

9HUEDOH�GL�SLJQRUDPHQWR�LPPRELOL ���

'RPDQGH�JLXGL]LDOL�LQ�ULQQRYD]LRQH�

3HU�OH�GRPDQGH�JLXGL]LDOL�LQ�ULQQRYD]LRQH�VL�DGRWWD�OD�VHJXHQWH�FRGLILFD��SULPD�FLIUD� ���H�ULPDQHQWL�GXH�FLIUH�XJXDOL�DOOH�
GXH�XOWLPH�FLIUH�GHOOD�FRUULVSRQGHQWH�GRPDQGD�JLXGL]LDOH�

$WWL�HVHFXWLYL�R�FDXWHODUL LQ�ULQQRYD]LRQH�

3HU�JOL� DWWL� HVHFXWLYL� R� FDXWHODUL� LQ� ULQQRYD]LRQH� VL� DGRWWD� OD� VHJXHQWH� FRGLILFD�� SULPD� FLIUD� ��� H� ULPDQHQWL� GXH� FLIUH�
XJXDOL�DOOH�GXH�XOWLPH�FLIUH�GHO�FRUULVSRQGHQWH�DWWR�HVHFXWLYR�R�FDXWHODUH�

5HWWLILFKH�G
XIILFLR�DL�GDWL�DFTXLVLWL�GHOOD�QRWD�

3HU�TXHVWR� WLSR�GL� UHWWLILFD�VL� DGRWWD� OD�VHJXHQWH�FRGLILFD�GL�TXDWWUR�FLIUH��SULPD�FLIUD� ���� ULPDQHQWL� WUH�FLIUH�XJXDOL�D�
TXHOOH�GHO�FRUULVSRQGHQWH�DWWR�GHOOH�FDWHJRULH���� ��

5HWWLILFKH�DL�GDWL�GHOOD�QRWD�ULFKLHVWH�GDOOD�SDUWH�

3HU�TXHVWR� WLSR�GL� UHWWLILFD�VL� DGRWWD� OD�VHJXHQWH�FRGLILFD�GL�TXDWWUR�FLIUH��SULPD�FLIUD� ���� ULPDQHQWL� WUH�FLIUH�XJXDOL�D�
TXHOOH�GHO�FRUULVSRQGHQWH�DWWR�GHOOH�FDWHJRULH���� ��

$WWL�GL�UHWWLILFD��UHWWLILFD�DO�WLWROR��

3HU�TXHVWR� WLSR�GL� UHWWLILFD�VL� DGRWWD� OD�VHJXHQWH�FRGLILFD�GL�TXDWWUR�FLIUH��SULPD�FLIUD� ���� ULPDQHQWL� WUH�FLIUH�XJXDOL�D�
TXHOOH�GHO�FRUULVSRQGHQWH�DWWR�GHOOH�FDWHJRULH���� ��



�

&LUFRODUH�Q� ���(

$OOHJDWR���� 7DEHOOD�GHJOL�DWWL�LQ�EDVH�DL�TXDOL�VRQR�ULFKLHVWH�OH�LVFUL]LRQL

,SRWHFKH�YRORQWDULH�� &RGLFH�

,SRWHFD�YRORQWDULD ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�DQWLFLSD]LRQL�IRQGLDULH��� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�DSHUWXUD�GL�FUHGLWR ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�FDPELDOL��DUW�������F�F��� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�FRQFRUGDWR�IDOOLPHQWDUH��� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�FRQFRUGDWR�SUHYHQWLYR����� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�FRQJXDJOLR�GLYLVLRQDOH���� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�GLOD]LRQH�GL�LPSRVWH�GL�VXFFHVVLRQH � ���

&RQFHVVLRQH� D� JDUDQ]LD� GL� GLOD]LRQH� GL� LPSRVWD� FRPXQDOH� VXOO
LQFUHPHQWR� GL� YDORUH� GHJOL� LPPRELOL�
�,19,0� �

���

&RQFHVVLRQH�D�JDUDQ]LD�GL�ILQDQ]LDPHQWR��� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�REEOLJD]LRQL�DO�SRUWDWRUH� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�PXWXR� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�PXWXR�FRQGL]LRQDWR��� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�PXWXR�HGLOL]LR� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�PXWXR�IRQGLDULR ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�UHQGLWD�SHUSHWXD��DUW�������F�F����� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�UHQGLWD�YLWDOL]LD���� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�UHVLGXR�SUH]]R�� ���

&RQFHVVLRQH�D�JDUDQ]LD�SHU�RSHUH�SXEEOLFKH����� ���

,SRWHFKH�JLXGL]LDOL &RGLFH�

,SRWHFD�JLXGL]LDOH ���

$FFRUGR�GL�FRQFLOLD]LRQH�VRWWRVFULWWR�GDOOH�SDUWL�H�GDJOL�DYYRFDWL���DUW�����G�OJV���������� ���

$FFRUGR�UDJJLXQWR�LQ�VHGH�GL�QHJR]LD]LRQH�DVVLVWLWD�GD�XQ�DYYRFDWR ���

'HFUHWR�LQJLXQWLYR���� ���

/RGR�DUELWUDOH��� ���

� 4XHVWR�FRGLFH�YD�XWLOL]]DWR�SHU�OD�GLOD]LRQH�GL�WXWWH�OH�LPSRVWH�GHULYDQWL�GDOOD�VXFFHVVLRQH�
� /D�GLOD]LRQH�GHOO
,19,0�HUD�SUHYLVWD�GDOOD�/� �����������Q�������SHU�O¶LQWHUYHQXWD�DEURJD]LRQH�GHOO¶LPSRVWD�FIU��LO�'��
/JV�������������Q������H�OD�/�������������Q������

'LUH]LRQH�&HQWUDOH�3XEEOLFLWj�,PPRELOLDUH�H�
$IIDUL�/HJDOL
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2UGLQDQ]D�GL�FRQGDQQD��DUW������WHU F�S�F�� ���

2UGLQDQ]D�LQJLXQ]LRQH�HVHFXWLYD��DUW������WHU F�S�F�� ���

6HQWHQ]D�GL�FRQGDQQD� ���

6HQWHQ]D�GL�GLYRU]LR�� ���

6HQWHQ]D�GL�VHSDUD]LRQH�SHUVRQDOH��DUW������F�F�� ���

9HUEDOH�GL�FRQFLOLD]LRQH�RPRORJDWR��DUW�����G�OJV����������� ���

,SRWHFKH�OHJDOL� &RGLFH�

,SRWHFD�OHJDOH ���

&RPSUDYHQGLWD���� ���

'HFUHWR�0LQLVWUR�,QGXVWULD�H�&RPPHUFLR��DUW�����'�3�5����������Q������ � ���

'LYLVLRQH��� ���

'LYLVLRQH�D�VWUDOFLR�� ���

2UGLQDQ]D�DXWRULWj�JLXGL]LDULD�� ���

3URYYHGLPHQWR�3UHVLGHQWH�7ULEXQDOH��/����������Q����DUW����� � ���

,SRWHFKH�VX�FRQFHVVLRQL�DPPLQLVWUDWLYH�H�LSRWHFKH�GHOOD�ULVFRVVLRQH &RGLFH�

,SRWHFD�VX�FRQFHVVLRQL�DPPLQLVWUDWLYH��TXDQGR�DPPHVVH�GD�OHJJL�VSHFLDOL������������� ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�ILQDQ]LDPHQWR��� ���

,SRWHFD�GHOOD�ULVFRVVLRQH ���

$YYLVR GL�DFFHUWDPHQWR�HVHFXWLYR��DUW�����G�O���������� ���

$YYLVR�GL�DGGHELWR�HVHFXWLYR��DUW�����G�O���������� ���

'HFUHWR�GHO�JLXGLFH�WULEXWDULR��DUW�����G�OJV����������� ���

5XROR��DUW�����G�S�U��Q����������� ���

6HQWHQ]D�GHO�JLXGLFH�WULEXWDULR��DUW�����G�OJV����������� ���

,VFUL]LRQH�LQ�VHSDUD]LRQH�GL�EHQL� &RGLFH�

,VFUL]LRQH�LQ�VHSDUD]LRQH�GL�EHQL� ���

$�JDUDQ]LD�GL�FUHGLWR� ���

$�JDUDQ]LD�GL�OHJDWR�� ���

1HO�FDVR�GL�GHIXQWR�HG�HUHGH��DUW������F�F����� ���

,SRWHFKH�LQ�ULQQRYD]LRQH�

3HU� OH� LSRWHFKH� LQ� ULQQRYD]LRQH� VL� DGRWWD� OD� VHJXHQWH� FRGLILFD�� SULPD� FLIUD� ��� H� ULPDQHQWL� GXH� FLIUH� XJXDOL� DOOH� GXH�
XOWLPH�FLIUH�GHOOD�FRUULVSRQGHQWH�LSRWHFD�YRORQWDULD��JLXGL]LDOH��OHJDOH�

� 3HU�O¶DEURJD]LRQH�GHO�'�3�5�����������YHGL�O¶DUW������GHO�'�/JV�����������
� /¶DUW�����GHOOD�/���������QRQ�q�FRPSUHVR�WUD�TXHOOL�OD FXL�SHUPDQHQ]D�LQ�YLJRUH q�VWDWD�ULWHQXWD LQGLVSHQVDELOH GDOO¶DUW��
���'�/JV�������������Q�������LQ�FRPELQDWR�GLVSRVWR�FRQ�O¶DOOHJDWR���DOOR�VWHVVR�GHFUHWR�
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,SRWHFKH�LQ�ULSHWL]LRQH &RGLFH�

,SRWHFD�LQ�ULSHWL]LRQH ���

$VVHJQD]LRQH�SHU�ULRUGLQDPHQWR�SURSULHWj�UXUDOH��DUW������F�F������ ���

'LYLVLRQH��DUW�������F�F��± �� FRPPD������ ���

3ULYLOHJLR�DJUDULR�FRQYHQ]LRQDOH &RGLFH�

3ULYLOHJLR�DJUDULR�FRQYHQ]LRQDOH ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�SUHVWLWR�DJUDULR����� ���

3ULYLOHJLR�VSHFLDOH�LQGXVWULDOH &RGLFH�

3ULYLOHJLR�VSHFLDOH�LQGXVWULDOH ���

&RQFHVVLRQH�D�JDUDQ]LD�GL�ILQDQ]LDPHQWR � ���

3ULYLOHJLR &RGLFH�

3ULYLOHJLR��TXDQGR�SUHYLVWR�GD�OHJJL�VSHFLDOL�� ���

3ULYLOHJL LQ�ULQQRYD]LRQH &RGLFH�

3ULYLOHJLR�DJUDULR�FRQYHQ]LRQDOH ���

3ULYLOHJLR�VSHFLDOH�LQGXVWULDOH� ���

3ULYLOHJLR� ���

5HWWLILFKH�G
XIILFLR�DL�GDWL�DFTXLVLWL�GHOOD�QRWD

,O�FRGLFH�DGRWWDWR�SHU�OH�UHWWLILFKH�q�GL�TXDWWUR�FLIUH��SULPD�FLIUD� ���H�ULPDQHQWL�WUH�FLIUH�FRUULVSRQGHQWL�DO�FRGLFH�GHOOD
LSRWHFD�GD�UHWWLILFDUH�

� 5LHQWUDQR�LQ�TXHVWD�VSHFLH�GL�SULYLOHJLR�DQFKH�L�SULYLOHJL�GL�FXL�DOO
DUW����GHOOD�/HJJH����������Q�����
� 3HU�TXHVWL�SULYLOHJL�GRYUj�HVVHUH�IRUQLWD�OD�GHVFUL]LRQH LQ�FKLDUR�
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&LUFRODUH�Q� ���(

$OOHJDWR���� 7DEHOOD�GHL�WLSL�GL�DQQRWD]LRQH

$QQRWD]LRQL�DOOH�WUDVFUL]LRQL� &RGLFH�

$QQRWD]LRQH�DOOD�WUDVFUL]LRQH��� ���

$FFROOR�GL�PXWXR��DUW�������ELV F�F�� ���

$QQXOODPHQWR����� ���

$YYHQXWD�WUDVFUL]LRQH�GL�DWWR��DUW�������F�F�� ���

$YYHQXWD�WUDVFUL]LRQH�GL�GRPDQGD�JLXGL]LDOH��DUW�������F�F���� ���

$YYHUDPHQWR�GL�FRQGL]LRQH�ULVROXWLYD��DUW�������F�F������ ���

&DQFHOOD]LRQH���� ���

&DQFHOOD]LRQH�FRQGL]LRQH�ULVROXWLYD��SHU�PDQFDWR�DYYHUDPHQWR�� ���

&DQFHOOD]LRQH�FRQGL]LRQH�VRVSHQVLYD��SHU�DYYHUDPHQWR����� ���

&DQFHOOD]LRQH�WHUPLQH�LQL]LDOH��DUW�������F�F����� FRPPD������ ���

&DQFHOOD]LRQH�SDU]LDOH�GL�YLQFROR���� ���

&DQFHOOD]LRQH�WRWDOH�GL�YLQFROR� ���

'HFUHWR�GHILQLWLYR�GHO�7ULEXQDOH����� ���

'HFUHWR�GHILQLWLYR�&RUWH�G
$SSHOOR��� ���

'HFUHWR�HVHFXWLYR�GHO�7ULEXQDOH� ���

'HFUHWR�QRPLQD�FXUDWRUH�HUHGLWDULR��DUW������F�F���� ���

'HFUHWR�WUDVIHULPHQWR��DUW�������F�F������ ���

'HYROX]LRQH�IRQGR�HQILWHXWLFR��� ���

'LFKLDUD]LRQH�GL�ULODVFLR�EHQL�LSRWHFDWL��DUW�������F�F���� ���

,PSHGLPHQWR�DG�DFTXLVWR�SHU�FDXVD�GL�PRUWH��DUW�������F�F����� ���

,QHIILFDFLD�SDU]LDOH�� ���

,QHIILFDFLD�WRWDOH���� ���

0RGLILFD�FRQYHQ]LRQH�PDWULPRQLDOH��DUW������F�F���X�F���� ���

1XOOLWj����� ���

3URSRVL]LRQH�UHFODPR�&RUWH�G
$SSHOOR��DUW� ����WHU GLVS��DWW��F�F������ ���

3URSRVL]LRQH�ULFRUVR�DO�7ULEXQDOH��DUW������WHU GLVS��DWW��F�F����� ���

4XLHWDQ]D��� ���

5HVFLVVLRQH� ���

'LUH]LRQH�&HQWUDOH�3XEEOLFLWj�,PPRELOLDUH�H�
$IIDUL�/HJDOL
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5HVWUL]LRQH�GHL�EHQL�� ���

5HYRFD]LRQH� ���

5LODVFLR�EHQL�DL�FUHGLWRUL��DUW������F�F������� ���

5LODVFLR�EHQL DL�OHJDWDUL�� ���

5LVROX]LRQH� ���

6HQWHQ]D�FRQGDQQD�HVHFXWLYD��DUW������GLVS��DWW��F�S�F���� ���

$QQRWD]LRQL�DOOH�LVFUL]LRQL��� &RGLFH�

$QQRWD]LRQH�DOO¶LVFUL]LRQH ���

$VVHJQD]LRQH�GHO�FUHGLWR��� ���

&DPELDPHQWR�GRPLFLOLR�LSRWHFDULR����� ���

&DQFHOOD]LRQH�WRWDOH�� ���

&DQFHOOD]LRQH�WRWDOH�GL�SULYLOHJLR � ���

&DQFHOOD]LRQH�SDU]LDOH�GL�SULYLOHJLR � ���

&HVVLRQH�GHOO
LSRWHFD� ���

'HFUHWR�GHILQLWLYR�GHO�7ULEXQDOH����� ���

'HFUHWR�GHILQLWLYR�&RUWH�G
$SSHOOR��� ���

'HFUHWR�HVHFXWLYR�GHO�7ULEXQDOH� ���

(URJD]LRQH�D�VDOGR���� ���

(URJD]LRQH�SDU]LDOH��� ���

)UD]LRQDPHQWR�LQ�TXRWD����� ���

1RPLQD�UDSSUHVHQWDQWL�REEOLJD]LRQLVWL����� ���

3HJQR�� ���

3HUPDQHQ]D�GHOO¶LSRWHFD�H[�DUW�����ELV GHO�G�OJV����������� ���

3HUPXWD�GL�JUDGR� ���

3LJQRUDPHQWR����� ���

3RVWHUJD]LRQH�GL�JUDGR����� ���

3URSRVL]LRQH�UHFODPR�&RUWH�G
$SSHOOR��DUW������WHU GLVS��DWW��F�F������ ���

3URSRVL]LRQH�ULFRUVR�DO�7ULEXQDOH��DUW������WHU GLVS��DWW��F�F����� ���

4XLHWDQ]D�H�FRQIHUPD�� ���

5HVWUL]LRQH�GL�EHQL��� ���

5HWWLILFD��DUWW�������H������F�F����� ���

5LGX]LRQH�GL�VRPPD���� ���

6HTXHVWUR��� ���

6XELQJUHVVR��DUW�������F�F��± �� FRPPD���� ���

6XUURJD]LRQH����� ���

� 6ROR�LQ�UHOD]LRQH�D�SULYLOHJL�LVFULWWL�SULPD�GHOO
DXWRPD]LRQH�
� 6ROR�LQ�UHOD]LRQH�D�SULYLOHJL�LVFULWWL�SULPD�GHOO
DXWRPD]LRQH�
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6XUURJD]LRQH�DL�VHQVL�GHOO¶DUWLFROR�����TXDWHU GHO�G�OJV���������� ���

6XUURJD]LRQH�LQ�TXRWD�GL�PXWXR�IUD]LRQDWR ���

6XUURJD]LRQH�LQ�TXRWD�GL�PXWXR�IUD]LRQDWR�DL�VHQVL�GHOO¶DUWLFROR�����TXDWHU GHO�G�OJV���������� ���

6XUURJD]LRQH�SDU]LDOH� ���

$QQRWD]LRQL�DOOH�DQQRWD]LRQL &RGLFH�

$QQRWD]LRQH�DOOD�DQQRWD]LRQH ���

&DQFHOOD]LRQH���� ���

$QQXOODPHQWR�SHU�HUURQHD�DFTXLVL]LRQH����� ���


