
5(*2/$0(172���&2081$/(
3(5��/
$33/,&$=,21(

'(//
,03267$��&2081$/(
68//$��38%%/,&,7$
��(��3(5

�/
())(778$=,21(
'(/��6(59,=,2��'(//(
38%%/,&+(��$)),66,21,



�

6�2�0�0�$�5�,�2

&$32�,���',6326,=,21,�*(1(5$/,

$UW������$PELWR�H�VFRSR�GHO�5HJRODPHQWR SDJ���
$UW������&ODVVLILFD]LRQH���GHO���&RPXQH���SHU����OD��GHWHUPLQD]LRQH�GHOOH�WDULIIH SDJ���
$UW������*HVWLRQH�GHOO
LPSRVWD�H�GHO�VHUYL]LR�DIILVVLRQL SDJ���
$UW������7DULIIH�H�PDJJLRUD]LRQL SDJ���
$UW������$WWULEX]LRQL�GHO�SHUVRQDOH�DGGHWWR SDJ���
$UW������'DWD�GL�SUHVHQWD]LRQH�GHJOL�DWWL SDJ���
$UW������7LSRORJLH�H�TXDQWLWj�GHJOL�LPSLDQWL SDJ���
$UW������5LSDUWL]LRQH�GHJOL�LPSLDQWL SDJ���
$UW������3LDQR�JHQHUDOH�GHJOL�LPSLDQWL���&RPSHWHQ]H�H�FULWHUL SDJ���
$UW�����'RPDQGH�HG�DXWRUL]]D]LRQL SDJ���
$UW�����/LPLWD]LRQL�H�GLHYLHWL SDJ���
$UW�����3XEEOLFLWj�HIIHWWXDWD�VX�VSD]L�HG�DUHH�FRPXQDOL SDJ���
$UW�����5LPR]LRQH�DQWLFLSDWD SDJ���
$UW�����3XEEOLFLWj�DEXVLYD SDJ���
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$UW�����2JJHWWR SDJ���
$UW�����6RJJHWWR�SDVVLYR SDJ���
$UW�����0RGDOLWj�GL�DSOOLFD]LRQH�GHOO
LPSRVWD SDJ���
$UW�����7DULIIH SDJ���
$UW�����$IILVVLRQL�GLUHWWH SDJ���
$UW�����'LFKLDUD]LRQH SDJ���
$UW�����3DJDPHQWR�GHOO
LPSRVWD SDJ���
$UW�����5LPERUVL SDJ���
$UW�����$FFHUWDPHQWR�G
XIILFLR�H�ULVFRVVLRQH�FRDWWLYD�GHOO
LPSRVWD SDJ���
$UW�����5LGX]LRQL�HG�HVHQ]LRQL�GDOO
LPSRVWD SDJ���
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$UW�����2JJHWWR SDJ���
$UW�����1RUPD�GL�ULQYLR SDJ���
$UW�����0RGDOLWD
�GHOOH�SXEEOLFKH�DIILVVLRQL SDJ���
$UW�����5LFKLHVWD�GHO�6HUYL]LR SDJ���
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$UW�����6DQ]LRQL SDJ���
$UW�����*HVWLRQH�GHO�6HUYL]LR SDJ���
$UW�����1RUPH�ILQDOL SDJ���
$UW�����(QWUDWD�LQ�YLJRUH SDJ���
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&$32�,���',6326,=,21,�*(1(5$/,

$UW����
$PELWR�H�VFRSR�GHO�5HJRODPHQWR

�� �� � � � � ,O� � SUHVHQWH� UHJRODPHQWR�� � GLVFLSOLQD� � O
DSSOLFD]LRQH� GHOO
LPSRVWD� � � � � FRPXQDOH� � � � VXOOD
SXEEOLFLWD
�����H�O
HIIHWWXD]LRQH����GHO���VHUYL]LR����GHOOH����SXEEOLFKH�DIILVVLRQL���D��QRUPD�GHJOL�DUWW�����
����GHO��'HFUHWR��/HJLVODWLYR������������������Q����������H����VXFFHVVLYH��PRGLILFD]LRQL�HG�LQWHJUD]LRQL�

�� �� � � � � $OJOL� HIIHWWL� GHO� SUHVHQWH� 5HJRODPHQWR�� SHU� �LPSRVWD�� H� SHU� �GLULWWR��� VL� LQWHQGRQR
ULVSHWWLYDPHQWH� O
LPSRVWD�FRPXQDOH� VXOOD�SXEEOLFLWj� H� LO� GLULWWR� VXOOH�SXEEOLFKH� DIILVVLRQL�GL� FXL� DO
'HFUHWR�FLWDWR�QHO�FRPPD���

$UW����
&ODVVLILFD]LRQH�GHO�&RPXQH

SHU�OD�GHWHUPLQD]LRQH��GHOOH�WDULIIH

�������$L��VHQVL��GHOO
DUW������GHO��'HFUHWR���/HJLVODWLYR������������TXHVWR��&RPXQH���FRQ�SRSROD]LRQH
UHVLGHQWH�GL� �Q�������DELWDQWL�DO����GLFHPEUH�������TXDOH� �ULVXOWD� �GDL� � �GDWL� � �VWDWLVWLFL�XIILFLDOL��H

FODVVLILFDWR�QHOOD�FODVVH�48,17$�

$UW����
*HVWLRQH�GHOO
LPSRVWD�H�GHO�VHUYL]LR�DIILVVLRQL

�� �� � � � ,O� &RPXQH� GL� %XVDQD� JHVWLVFH� GLUHWWDPHQWH� LO� VHUYL]LR� GL� DFFHUWDPHQWR� H� ULVFRVVLRQH
GHOO
LPSRVWD�FRPXQDOH�VXOOD�SXEEOLFLWj��QRQFKq��FRQ�FRQVHJXHQWH�ULVFRVVLRQH�GHO�UHODWLYR�GLULWWR�� LO
VHUYL]LR� GHOOH� SXEEOLFKH� � DIILVVLRQL�� LQWHVR�� TXHVWR�� QRQ� VROR� D� JDUDQWLUH� LQ� PDQLHUD� VSHFLILFD
O
DIILVVLRQH�� D� FXUD� GHO� &RPXQH� LQ� DSSRVLWL� LPSLDQWL� D� FLz� GHVWLQDWL�� GL� PDQLIHVWL� GL� TXDOXQTXH
PDWHULDOH�FRVWLWXLWL��FRQWHQHQWL�FRPXQLFD]LRQL�DYHQWL�ILQDOLWj�LVWLWX]LRQDOL��VRFLDOL�R�FRPXQTXH�SULYH
GL� ULOHYDQ]D� HFRQRPLFD�� PD� DQFKH� D� JDUDQWLUH�� VH� ULFKLHVWD�� O
DIILVVLRQH� GL� PHVVDJJL� GLIIXVL
QHOO
HVHUFL]LR� GL� DWWLYLWj� HFRQRPLFKH�� DYHQWL� OH� FDUDWWHULVWLFKH� GHOOD� SXEEOLFLWj� FRPPHUFLDOH
SURSULDPHQWH�GHWWD�

�� �� � � )HUPD� UHVWDQGR� � OD� WLWRODULWj� LQ� WHVWD� DO�&RPXQH� GHOOD� JHVWLRQH� GHO� VHUYL]LR� GHOOH� SXEEOLFKH
DIILVVLRQL�� OD�PDWHULDOH�DIILVVLRQH��DWWDFFKLQDJJLR��H�GHILVVLRQH�GHL�PDQLIHVWL��GHJOL�DYYLVL�H� VLPLOL�
QRQFKq� O
LQVWDOOD]LRQH�� OD� PDQXWHQ]LRQH� H� OD� FXUD� GHL� UHODWLYL� LPSLDQWL� SRVVRQR� HVVHUH� DIILGDWH�
PHGLDQWH� UHJRODUH� JDUD�� D� VRJJHWWL� DELOLWDWL�� HVWUDQHL� DOO
DPPLQLVWUD]LRQH� FRPXQDOH�� L� TXDOL
OLPWDQGRVL�DG�XQD�PHUD�SUHVWD]LRQH�G
RSHUD��QHOO
HVSOHWDPHQWR�GHO�PDQGDWR�GRYUDQQR�DWWHQHUVL�DOOH
GLUHWWLYH�RSHUDWLYH�QHOOD�UHODWLYD�JDUD�G
DSSDOWR�R�LPSDUWLWH�GDO�&RPXQH�

$UW����
7DULIIH�H�PDJJLRUD]LRQL

�� �� � � � �/H� WDULIIH�GHOO
LPSRVWD�H�GHO�GLULWWR�H� OH�SUHYLVWH�PDJJLRUD]LRQL�VRQR�DSSOLFDWH�QHOOH�PLVXUH
VWDELOLWH�GDOOD�/HJJH�H�FRPH�LQGLFDWH�QHOO
DOOHJDWR�GHO�SUHVHQWH�5HJRODPHQWR�
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��������/H�WDULIIH�GL�FXL�DO�FRPPD���VL�LQWHQGRQR�SURURJDWH�GL�DQQR�LQ�DQQR�VH�QRQ�PRGLILFDWH�HQWUR�LO
���RWWREUH�GHOO
DQQR�SUHFHGHQWH�

$UW����
$WWULEX]LRQL�GHO�SHUVRQDOH�DGGHWWR

�� �� � � � � ,O�SHUVRQDOH�FRPXQDOH�DGGHWWR�DOOD�JHVWLRQH�GHOO
LPSRVWD�H�GHO�VHUYL]LR�SXEEOLFKH�DIILVVLRQL
HVHUFLWD�DQFKH�FRPSLWL�GL�FRQWUROOR�VXOOD�HVHFX]LRQH�GHOOD�SXEEOLFLWj�H�GHOOH�DIILVVLRQL�SULYDWH��ROWUH
DOOD�YLJLODQ]D�VXOO
DVVROYLHPHQWR�GHL�UHODWLYL�REEOLJKL�WULEXWDUL�

������*OL�DGGHWWL�GL�FXL�DO�SUHFHGHQWH�FRPPD���VRQR�PXQLWL�GL�DSSRVLWR�GRFXPHQWR�GL�ULFRQRVFLPHQWR
ULODVFLDWR� GDO� 6LQGDFR� H�� QHL� OLPLWL� GHO� VHUYL]LR� FXL� VRQR� GHVWLQDWL�� VRQR� DXWRUL]]DWL� DG� HVHJXLUH
VRSUDOOXRJKL� H� YHULILFKH� QHL� OXRJKL� SXEEOLFR� R� DSHUWL� DOSXzEEOLFR�� LQROWUH� VRQR� DXWRUL]]DWL� DG
DFFHUWDUH�OH�LQIUD]LRQL�DOOH�GLVSRVL]LRQL�GHL�UHJRODPHQWL�FRPXQDOL�FRPXQTXH�DWWLQHQWL�OD�SXEEOLFLWj�H
OH�DIILVVLRQL�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOOD�OHJJH�

$UW����
'DWD�GL�SUHVHQWD]LRQH�GHJOL�DWWL

�����3HU�JOL�DWWL�GL�TXDOVLDVL�WLSR�ULJXDUGDQWL�O
LPSRVWD�GL�SXEEOLFLWj�OD�GDWD�GL�SUHVHQWD]LRQH�FRLQFLGH
FRQ�TXHOOD�GL�DVVXQ]LRQH�GHOO
DWWR�PHGHVLPR�DO�SURWRFROOR�JHQHUDOH�GHO�&RPXQH�

��� �3HU� OH�SXEEOLFKH�DIILVVLRQL� OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD� UHODWLYD� ULFKLHVWD�FRLQFLGH�FRQ�TXHOOD
DQQRWDWD�QHO�UHJLVWUR�FURQRORJLFR�WHQXWR�GDOO
8IILFLR�7ULEXWL�VHFRQGR�TXDQWR�SUHYLVWR�QHOO
DUW����GHO
'��/JYR��������

$UW����
7LSRORJLH�H�TXDQWLWj�GHJOL�LPSLDQWL

���$JOL� HIIHWWL� GHO� SUHVHQWH� FDSR�� V
LQWHQGRQR� SHU� � LPSLDQWL� SXEEOLFLWDUL� QRQ� VROR� TXHOOL� FRPH� WDOL
GHILQLWL�QHOO
DUW�����FRPPD����GHO�'�3�5�����'LFHPEUH������Q������5HJRODPHQWR�GL�HVHFX]LRQH�H�GL
DWWXD]LRQH�GHO�QXRYR�FRGLFH�GHOOD�VWUDGD���PD�DQFKH� WXWWL� L� UHVWDQWL�PH]]L�FRPXQTXH�XWLOL]]DWL�SHU
O
HIIHWWXD]LRQH�GHOOD�SXEEOLFLWj�H�GHOOH�DIILVVLRQL��DG�HFFH]LRQH�GHOOH�LQVHJQH�

���/D�WLSRORJLD�H�OD�TXDQWLWj�GHJOL� LPSLDQWL�SXEEOLFLWDUL�GD�HVSRUUH�QHO� WHUULWRULR�FRPXQDOH�VDUDQQR
VSHFLILFDWL� GDO� SLDQR� GL� FXL� DO� VXFFHVVLYR� DUW��� GHO� SUHVHQWH� 5HJRODPHQWR�� LQ� DWWHVD� FKH� YHQJD
GHILQLWR� HG� DSSURYDWR� GHWWR� SLDQR� JHQHUDOH� GHJOL� LPSLDQWL�� OH� WLSRORJLH� H� OH� TXQWLWj� PDVVLPH� GL
ULIHULPHQWR�VRQR�TXHOOH��GL�VHJXLWR�LQGLFDWH�
&DUWHOOL�
6L� GHILQLVFH� FDUWHOOR� TXHO�PDQXIDWWR�� ELIDFFLDOH�� VXSSRUWDWR� GD� LGRQHD� VWUXWWXUD� GL� VRVWHJQR�� FKH� q
ILQDOL]]DWR�DOOD�GLIIXVLRQH�GHL�PHVVDJJL�SXEEOLFLWDUL�R�SURSDJDQGLVWLFL�VLD�GLUHWWDPHQWH��VLD� WUDPLWH
VRYUDSSRVL]LRQH�GL�DOWUL�HOHPHQWL��HVVR�q�XWLOL]]DELOH� LQ�XQD�R�WXWWH� OH�IDFFLDWH�DQFKH�SHU� LPPDJLQL
GLYHUVH��3Xz�HVVHUH�OXPLQRVR�GL�OXFH�SURSULD�FKH�SHU�OXFH�LQGLUHWWD�
'HYRQR�HVVHUH�UHDOL]]DWL�FRQ�PDWHULDOL�QRQ�GHSHULELOL�H�UHVLVWHQWL�DJOL�DJHQWL�DWPRVIHULFL�
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• )XRUL�GDO�FHQWUR�DELWDWR�OH�GLPHQVLRQL�H�OH�FDUDWWHULVWLFKH�VRQR�VWDELOLWH�GDO�'�3�5�����'LFHPEUH
����� Q����� �5HJRODPHQWR� GL� HVHFX]LRQH� H� GL� DWWXD]LRQH� GHO� QXRYR� FRGLFH� GHOOD� VWUDGD�� H
SRWUDQQR�HVVHUH�LQVWDOODWL�XQ�QXPHUR�PDVVLPR�GL����FDUWHOOL�

• ,Q� FHQWUR� DELWDWR�� � OH� GLPHQVLRQL� QRQ� SRVVRQR� VXSHUDUH� L� �� PHWUL� TXDGUDWL� H� SRWUDQQR� HVVHUH
LQVWDOODWL�XQ�QXPHUR�PDVVLPR�GL����FDUWHOOL�FRQ�HVFOXVLRQH�GL�TXHOOL�REEOLJDWRUL�GL�FDQWLHUH�

6WULVFLRQL�
6L�FRQVLGHUD�VWULVFLRQH��ORFDQGLQD�R�VWHQGDUGR�O
HOHPHQWR�ELGLPHQVLRQDOH�UHDOL]]DWR�LQ�PDWHULDOH�GL
TXDOVLDVL� QDWXUD�� SULYR� GL� ULJLGH]]D�� PDQFDQWH� GL� XQD� VXSHUILFLH� GL� DSSRJJLR� R� FRPXQTXH� QRQ
DGHUHQWH� DOOD� VWHVVD�� ILQDOL]]DWR� DOOD� SURPR]LRQH� SXEEOLFLWDULD� GL�PDQLIHVWD]LRQL� R� VSHWWDFROL�� 3Xz
HVVHUH�OXPLQRVR�SHU�OXFH�LQGLUHWWD�
• )XRUL� GDO� FHQWUR� DELWDWR� SRWUDQQR� HVVHUH� LQVWDOODWL� XQ� QXPHUR� � GL� �� VWULVFLRQL�� ORFDQGLQH� R

VWHQGDUGL���SUHYLD�DXWRUL]]D]LRQH�GHOO
(QWH�SURSULHWDULR�GHOOD�VWUDGD�
• ,Q�FHQWUR�DELWDWR�SRWUDQQR�HVVHUH�LQVWDOODWL�XQ�QXPHUR�GL����VWULVFLRQL���ORFDQGLQH�R�VWHQGDUGL�
6HJQL�2UL]]RQWDOL�5HFODPLVWLFL�
6L�FRQVLGHUD�VHJQR�RUUL]]RQWDOH�UHFODPLVWLFR�OD�ULSURGX]LRQH�VXOOD�VXSHUILFLH�VWUDGDOH��FRQ�SHOOLFROH
DGHVLYH�� GL� VFULWWH� LQ� FDUDWWHUL� DOIDQXPHULFL�� GL� VLPEROL� H� GL� PDUFKL�� ILQDOL]]DWD� DOOD� GLIIXVLRQH� GL
PHVVDJJL�SXEEOLFLWDUL� R�SURSDJDQGLVWLFL�� VROR� LQ�RFFDVLRQH�GL�PDQLIHVWD]LRQL�R� VSHWWDFROL� GL� EUHYH
GXUDWD�H�FRQ�LPPHGLDWR�ULSULVWLQR�GHL�OXRJKL�
• )XRUL� GDO� FHQWUR� DELWDWR� SRWUDQQR� HVVHUH� LQVWDOODWL� XQ� QXPHUR� � GL� ��� VHJQL� RUUL]]RQWDOL� SHU� XQ

GXUDWD�GL���JLRUQL�
• ,Q�FHQWUR�DELWDWR�SRWUDQQR�HVVHUH�LQVWDOODWL�XQ�QXPHUR�GL����VHJQL�RUUL]]RQWDOL�SHU�XQ�GXUDWD�GL��

JLRUQL�
0DQLIHVWL�
6L�FRQVLGHUD�PDQLIHVWR�O
HOHPHQWR�ELGLPHQVLRQDOH�UHDOL]]DWR�LQ�PDWHULDOH�GL�TXDOVLDVL�QDWXUD��SULYR
GL� ULJLGH]]D�� ILQDOL]]DWR� DOOD� GLIIXVLRQH� GHL� PHVVDJJL� SXEEOLFLWDUL�� SURSDJDQGLVWLFL� R� LVWLWX]LRQDOL�
SRVWR�LQ�RSHUD�VX�VWUXWWXUH�DSSRVLWDPHQWH�GHVWLQDWH�GDOOD�SXEEOLFD�DPPLQLVWUD]LRQH�R�GD�SULYDWL�FKH
XWLOL]]DQR�SHU�GHVWLQDUYL�SURSULH�IRUPH�SXEEOLFLWDULH�
1RQ�SXz�HVVVHUH�OXPLQRVR�Qq�SHU�OXFH�SURSULD�Qq�SHU�OXFH�GLUHWWD�
• *OL�LPSLDQWL�GHVWLQDWL�DOOH�SXEEOLFKH�DIILVVLRQL�VRQR�LQ�WRWDOH�����DYHQWL�RJQXQR�XQD�VXSHUILFLH�GL

����PT���SDUL�D�Q���IRJOL�GHO�IRUPDWR���
�����QHO�WHUULWRULR�FRPXQDOH��VRQR�FRVu�ULSDUWLWL��%XVDQD
&DSROXRJR� Q���� �� &HUYDUH]]D� Q���� 7DODGD� Q���� &j� )HUUDUL� Q���� &DVDOH� Q���� )UDVVLQHGROR� Q���
1LVPR]]D�Q����0DUPRUHWR�Q���

•����*OL�LPSLDQWL�GHVWLQDWL�DOOH�DIILVVLRQL�SULYDWH�SRWUDQQR�HVVHUH�LQVWDOODWL�QHOOD�VHGH�GHOO
DWWLYLWj�D�FXL
VL�ULIHULVFH� R�QHOOH�SHUWLQHQ]H�DFFHVVRULH�GHOOD�VWHVVD�

6HJQDOL�VWUDGDOL�GL�,QGLFD]LRQH�
6L� FRQVLGHUD� VHJQDOH�� SDQQHOOR� R� IUHFFLD� GLUH]LRQDOH� TXHO�PDQXIDWWR�PRQRIDFFLDOH�� VXSSRUWDWR� GD
LGRQHD� VWUXWWXUD� GL� VRVWHJQR�� FKH� q� ILQDOL]]DWR� DOOD� LQGLFD]LRQH� GHO� SHUFRUVR� GD� VHJXLUH� SHU
UDJJLXQJHUH� OD� ORFDOLWj� R� OD� VHGH� GHOO
DWWLYLWj� D� FXL� VL� ULIHULVFH�� 'HYH� HVVHUH� OXPLQRVR� SHU� OXFH
LQGLUHWWD� H� FRPXQTXH� GHYH� ULVSHWWDUH� OH� GLPHQVLRQL�� OH� FDUDWWHULVWFKH� GL� FRVWUX]LRQH� H� GL
LQVDWDOOD]LRQH�SUHYLVWH�GDOO
DUW�����GHO�'�3�5�����'LFHPEUH������Q������5HJRODPHQWR�GL�HVHFX]LRQH
H�GL�DWWXD]LRQH�GHO�QXRYR�FRGLFH�GHOOD�VWUDGD��
• *OL�LPSLDQWL�GHVWLQDWL�D�VHJQDOL�VWUDGDOL�GL�,QGLFD]LRQH��QRQ�KDQQR�OLPLWD]LRQH�QXPHULFD��SXUFKq

LQ�RJQL�OXRJR�G
LQVWDOOD]LRQH���YL�VLD�QRQ�SL��GL�XQ�VHJQDOH���SHU�RJQL�DWWLYLWj�
$OWUL�PH]]L�SXEEOLFLWDUL�
(
�GD�TXDOLILFDUH�FRPH� WDOH��TXDOXQTXH�PDQXIDWWR� ILQDOL]]DWR�DOOD�SXEEOLFLWj�R�DOOD�SURSDJDQGD�VLD
GHL�SURGRWWL�FKH�GL�DWWLYLWj�H�QRQ�LQGLYLGXDELOH��VHFRQGR�OH�GHILQL]LRQL�SUHFHGHQWL��Qq�FRPH�LQVHJQD�
Qq�FRPH�FDUWHOOR��Qq�FRPH�PDQLIHVWR��Qq� �FRPH�FRPH�VHJQR�RUUL]]RQWDOH� UHFODPLVWLFR��3Xz�HVVHUH
OXPLQRVR�VLD�SHU�OXFH�SURSULD�FKH�SHU�OXFH�GLUHWWD�
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• )XRUL�GDO�FHQWUR�DELWDWR�OH�GLPHQVLRQL�H�OH�FDUDWWHULVWLFKH�VRQR�VWDELOLWH�GDO�'�3�5�����'LFHPEUH
����� Q����� �5HJRODPHQWR� GL� HVHFX]LRQH� H� GL� DWWXD]LRQH� GHO� QXRYR� FRGLFH� GHOOD� VWUDGD�� H
SRWUDQQR�HVVHUH�LQVWDOODWL�XQ�QXPHUR�PDVVLPR�GL���LPSLDQWL�

• ,Q� FHQWUR� DELWDWR�� � OH� GLPHQVLRQL� QRQ� SRVVRQR� VXSHUDUH� L� �� PHWUL� TXDGUDWL� H� SRWUDQQR� HVVHUH
LQVWDOODWL�XQ�QXPHUR�PDVVLPR�GL����LPSLDQWL�FRQ�HVFOXVLRQH�GL�TXHOOL�REEOLJDWRUL�GL�FDQWLHUH�

����(
�GD�FRQVLGHUDUVL�LQVHJQD�OD�VFULWWD�LQ�FDUDWWHUL�DOIDQXPHULFL��FRPSOHWDWD�GD�XQ�VLPEROR�R�GD�XQ
PDUFKLR��UHDOL]]DWD�H�VXSSRUWDWD�FRQ�PDWHULDOL�GL�TXDOVLDVL�QDWXUD��LQVWDOODWD�QHOOD�VHGH�GHOO
DWWLYLWj�D
FXL�VL�ULIHULVFH�R�QHOOH�SHUWLQHQ]H�DFFHVVRULH�DOOD�VWHVVD�
�
��� /D� VXSHUILFLH� FRPSOHVVLYD� GHJOL� LPSLDQWL� GHVWLQDWL� FRVWDQWHPHQWH� DOOH� SXEEOLFKH� DIILVVLRQL� FRQ
ULIHULPHQWR�DOOD�SRSROD]LRQH�GL�FLUFD������XQLWj�� UHJLVWUDWD�DO����GLFHPEUH�������QRQ�GHYH�HVVHUH
LQIHULRUH�D�PT�����SDUL�D�Q�����IRJOL�GHO�IRUPDWR���
����H�SRWUDQQR�HVVHUH�DIILVVL��SHU�RYYLH�UDJLRQL
GL�VSD]LR���VROR�PDQLIHVWL�GL�LQIHULRUH�R�XJXDOH��GLPHQVLRQH�

���/D�VXSHUILFLH� LQGLFDWD�DO� FRPPD�SUHFHGHQWH�SHU� O
HVLJXR�QXPHUR�GHJOL� DELWDQWL� H�GL� VSD]L�YHUUj
DJJLRUQDWD�FRQ�L�GDWL�GL�RJQL�FHQVLPHQWR�

$UW����
5LSDUWL]LRQH�GHJOL�LPSLDQWL

����/D�VXSHUILFLH�FRPSOHVVLYD�GHJOL�LPSLDQWL�SHU�OH�SXEEOLFKH�DIILVVLRQL�q�FRVu�ULSDUWLWD�
D��DIILVVLRQL�GL�QDWXUD�LVWLWX]LRQDOH��VRFLDOH�R�FRPXQTXH�SULYH�GL�ULOHYDQ]D�HFRQRPLFD�QHOOD�PLVXUD
GHO�����
E��DIILVVLRQL�GL�QDWXUD�FRPPHUFLDOH�QHOOD�PLVXUD�GHOO
����

��� �/D� VXSHUILFLH� FRPSOHVVLYD�GHJOL� LPSLDQWL�GD�DWWULEXLUH�D� VRJJHWWL�SULYDWL�� GLYHUVL�GDOO
HYHQWXDOH
FRQFHVVLRQDULR�GHO�SXEEOLFR�VHUYL]LR��SHU�DIILVVLRQL�GLUHWWH�QRQ�SXz�VXSHUDUH�LO�����GHOOD�VXSHUILFLH
GHJOL�LPSLDQWL�SXEEOLFL�FRPSOHVVLYDPHQWH�LQGLFDWD�QHO�FR���GHOO
DUW����

$UW����
3LDQR�JHQHUDOH�GHJOL�LPSLDQWL���&RPSHWHQ]H�H�FULWHUL

���,O�SLDQR�JHQHUDOH�GHJOL�LPSLDQWL�SXEEOLFLWDUL�q�DSSURYDWR�GDO�&RQVLJOLR�&RPXQDOH�HQWUR�XQ�DQQR
GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR�

���,O�SLDQR�GHYH�SUHYHGHUH�OD�GLVWULEX]LRQH�GHJOL�LPSLDQWL�VX�WXWWR�LO�WHUULWRULR�FRPXQDOH�FRQ�ULJXDUGR
DOOH� HVLJHQ]H� GL� FDUDWWHUH� VRFLDOH�� DOOD� FRQFHQWUD]LRQH� GHPRJUDILFD� HG� HFRQRPLFD�� DOOD� YDOHQ]D
WXULVWLFD� GL� DOFXQH� IUD]LRQL�� QRQFKq� DOOD� WXWHOD� DPELHQWDOH�� SDHVDJJLVWLFD�� GHOOD� FLUFROD]LRQH� H� GHO
WUDIILFR�

���2JJHWWR�GHO�SLDQR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�WXWWL�L�PDQXIDWWL�ILQDOL]]DWL�DOOD�SXEEOLFLWj�H�DOOD
SURSDJDQGD�GL�SURGRWWL��DWWLYLWj�HG�RSLQLRQL��DG�HFFH]LRQH�GHOOH� LQVHJQH��FRPH�GHILQLWH�GDO�'�3�5�
�������FLWDWR��OD�FXL�HVSRVL]LRQH�q�GLVFLSOLQDWD�GDO�5HJRODPHQWR�(GLOL]LR�



�

$UW����
'RPDQGH�HG�DXWRUL]]D]LRQL

��� &KLXQTXH� LQWHQGD� LQVWDOODUH� QHO� WHUULWRULR� FRPXQDOH�� DQFKH� WHPSRUDQHDPHQWH�� LPSLDQWL
SXEEOLFLWDUL��GHYH�IDUQH�DSSRVLWD�GRPDQGD�DO�&RPXQH��VXO�PRGHOOR�GD�TXHVWL�SUHGLVSRVWR�
/D�GRPDQGD�GHYH�FRQWHQHUH�
D��O
LQGLFD]LRQH�GHOOH�JHQHUDOLWj��GHOOD�UHVLGHQ]D�R�GRPLFLOLR�HG�LO�FRGLFH�ILVFDOH�GHO�ULFKLHGHQWH�
E��O
XELFD]LRQH�HVDWWD�GHO�OXRJR�RYH�VL�LQWHQGH�LQVWDOODUH�O
LPSLDQWR�
F�� OD� GHVFUL]LRQH� GHOO
LPSLDQWR�� FRUUHGDWD� GHOOD� QHFHVVDULD� GRFXPHQWD]LRQH� WHFQLFD� H� GD� GLVHJQR
LOOXVWUDWLYR�
G�� OD� GLFKLDUD]LRQH� GL� FRQRVFHUH� H� VRWWRVWDUH� D� WXWWH� OH� FRQGL]LRQL� FRQWHQXWH� QHO� SUHVHQWH
UHJRODPHQWR�
H��LQ�DOOHJDWR�FRSLD�GL�DXWRUL]]D]LRQH�DO�SRVL]LRQDPHQWR��ULODVFLDWD�DL�VHQVL�GHOO
DUW�����GHO�'�3�5����
'LFHPEUH������Q������5HJRODPHQWR�GL�HVHFX]LRQH�H�GL�DWWXD]LRQH�GHO�QXRYR�FRGLFH�GHOOD�VWUDGD��
GDO�SURSULHWDULR�GHOOD�VWUDGD��VH�GLYHUVR�GDO�&RPXQH�
,O� ULFKLHGHQWH� q� FRPXQTXH� WHQXWR� D� SURGXUUH� WXWWL� L� GRFXPHQWL� HG� D� IRUQLUH� WXWWL� L� GDWL� ULWHQXWL
QHFHVVDUL�DO� ILQH�GHOO
HVDPH�GHOOD�GRPDQGD�FKH�JOL�VLDQR�ULFKLHVWL�GDO� IXQ]LRQDULR�UHVSRQVDELOH�GHO
WULEXWR�

����2YH�VL�LQWHQGD�LQVWDOODUH�O
LPSLDQWR�VXO�VXROR�SXEEOLFR�GRYUj�HVVHUH�SUHYHQWLYDPHQWH�ULFKLHVWD�HG
DFTXLVLWD�DSSRVLWD�FRQFHVVLRQH�SHU� O
RFFXSD]LRQH�GHO�VXROR��6H�O
LPSLDQWR�GHYH�HVVHUH� LQVWDOODWR�VX
DUHD�R�EHQH�SULYDWR��GRYUj�HVVHUH�DWWHVWDWD�OD�GLVSRQLELOLWj�GL�TXHVWL�

���/
LQVWDOOD]LRQH�H�OD�FRQVHJXHQWH�HIIHWWXD]LRQH�GL�SXEEOLFLWj�ULPDQJRQR�VXERUGLQDWH�DO�SUHYHQWLYR
ULODVFLR�GHOO
DXWRUL]]D]LRQH�FRPXQDOH�

��� 3HU� WXWWH� OH� DOWUH� IRUPH� GL� SXEEOLFLWj�� GLYHUVH� GD� TXHOOH� GL� FXL� DO� FRPPD� �� �SXEEOLFLWj� VRQRUD�
HVSRVL]LRQH�GL�ORFDQGLQH��FDUWRQFLQL�H�VLPLOL��HIIHWWXDWH�D�FXUD�GHJOL�LQWHUHVVDWL��SXEEOLFLWj�LQ�IRUPD
DPEXODQWH��HWF�������VDOYR�HYHQWXDOL�FDVL�SDUWLFRODUL�GD�YDOXWDUVL�LQ�VHGH�GL�GRPDQGD��O
DXWRUL]]D]LRQH
YHUUj� GL� YROWD� LQ� YROWD� VRWWRVFULWWD� GDO� 6LQGDFR� H� ULODVFLDWD� GDOO
8IILFLR� 7ULEXWL�� VHQWLWR�� SHU� OD
SXEEOLFLWj� VRQRUD�� LO� SDUHUH� GHOO
8IILFLR� 3ROL]LD� 0XQLFLSDOH�� LO� TXDOH� LQGLFKHUj�� VSHFLDOPHQWH� SHU
TXHOOD�HIIHWWXDWD�FRQ�YHLFROL�LQ�JHQHUH�R�DQFKH�LQ�IRUPD�DPEXODQWH��LO�SHUFRUVR�H�OH�RUH�GL�UHODWLYD
HVHFX]LRQH�

��� �(
�VRJJHWWD�DOO
DXWRUL]]D]LRQH�FRPXQDOH�DQFKH� O
DWWLYLWj�SXEEOLFLWDULD�GL�FXL�DOO
DUW�����FRPPD��
VHSWLHV��GHO�'�/���������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�QHOOD�OHJJH��������

����/H�DXWRUL]]D]LRQL�VRQR�FRPXQTXH�ULODVFLDWH�IDFHQGR�VDOYL�HYHQWXDOL�GLULWWL�GL�WHU]L�

��� ,O� FRQWULEXHQWH� VL� LQWHQGH� HVSUHVVDPQHWH� REEOLJDWR� VHQ]D� HFFH]LRQL� R� OLPLWL� GL� VRUWD�� HVFOXVD
TXDOVLDVL�ULYDOVD�QHL�FRQIURQWL�GHO�&RPXQH�DQFKH�VRWWR�IRUPD�GL�ULSHWL]LRQH�GL�FDQRQL��D�PDQOHYDUH�H
WHQHUH� LQGHQQH� LO�&RPXQH�GD�TXDOVLDVL� D]LRQH��SUHWHVD�� ULFKLHVWD� FKH�FRPXQTXH�H�GD� FKLXQTXH�� LQ
TXDOVLDVL�WHPSR�H�VHGH��SHU�TXDOVLDVL�FDXVD�H�WLWROR��SRWHVVH�QHL�FRQIURQWL�GHO�&RPXQH�DYDQ]DUVL�LQ
UHOD]LRQH�� FRQQHVVLRQH�� GLSHQGHQ]D�� VLD� GLUHWWD� FKH� LQGLUHWWD�� DOOD� FRQFHVVLRQH�� DOO
DXWRUL]]D]LRQH�
DOOD�SXEEOLFLWj��DJOL�LPSLDQWL�SXEEOLFLWDUL�



�

$UW�����
/LPLWD]LRQL�H�GLYLHWL

���/D�SXEEOLFLWj�VRQRUD�q�OLPLWDWD�D�FDVL�HFFH]LRQDOL��GD�DXWRUL]]DUVL�GL�YROWD�LQ�YROWD�H�SHU�WHPSL�HG
RUDUL�OLPLWDWL�
(VVD� q� FRPXQTXH�YLHWDWD�QHOOH�SDUWL� GL�3LD]]H��6WUDGH� H�9LH� DGLDFHQWL� JOL�2VSHGDOL��&DVH�GL� FXUD�
&DVH�GL�ULSRVR��,VWLWXWL�VFRODVWLFL�OLPLWDWDPHQWH�DOOH�RUH�GL�OH]LRQH�

���(
�YLHWDWD�OD�SXEEOLFLWj�HIIHWWXDWD�PHGLDQWH�ODQFLR�GL�YRODQWLQL�RG�RJJHWWL�GD�YHOLYROL�R�YHLFROL�

���/D�SXEEOLFLWj� HIIHWWXDWD�PHGLDQWH� VWULVFLRQL�SRVWL� WUDYHUVDOPHQWH� DOOH�9LH�R�3LD]]H� q� FRQVHQWLWD
TXDQGR� QRQ� DUUHFD� GDQQR� DO� GHFRUR� R� DOOD� VLFXUH]]D� VWUDGDOH�� HVVD� q� FRPXQTXH� DXWRUL]]DWD
SUHYHQWLYDPHQWH�GL�YROWD�LQ�YROWD�

$UW����
3XEEOLFLWj�HIIHWWXDWD�VX�VSD]L�HG�DUHH�FRPXQDOL

���4XDORUD�OD�SXEEOLFLWj�VLD�HIIHWWXDWD��VX�LPSLDQWL�LQVWDOODWL�VX�EHQL�GL�SURSULHWj�FRPXQDOH�R�GDWL�LQ
JRGLPHQWR� DO� &RPXQH�� OD� FRUUHVSRQVLRQH� GHOO
LPSRVWD� GL� SXEEOLFLWj� QRQ� HVFOXGH� LO� SDJDPHQWR� GL
HYHQWXDOL�FDQRQL�G
DIILWWR�R�GL�FRQFHVVLRQH��QRQFKq�GHOOD�WDVVD�SHU�O
RFFXSD]LRQH�RYH�DSSOLFDELOH�

���,O�FDQRQH�GL�DIILWWR�R�GL�FRQFHVVLRQH�q�GHWHUPLQDWR�FRQ�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�H�OD
UHODWLYD�ULFKLHVWD�FRPSRUWD�SHU�O
XWHQWH�O
DFFHWWD]LRQH��GHOOD�PLVXUD�GHO�FRUULVSHWWLYR�GD�YHUVDUH�

$UW����
5LPR]LRQH�DQWLFLSDWD

��� ,Q� FDVR� GL� ULPR]LRQH� GHO� PH]]R� SXEEOLFLWDULR�� RUGLQDWD� GDOO
DPPLQLVWUD]LRQH� FRPXQDOH� SULPD
GHOOD�VFDGHQ]D�GHO�WHUPLQH�VWDELOLWR�QHOO
DWWR�GL�DXWRUL]]D]LRQH�SHU�UDJLRQL�GL�SXEEOLFR�LQWHUHVVH���LO
WLWRODUH�GL�HVVR�DYUj�GLULWWR�XQLFDPHQWH�DO�ULPERUVR�GHOOD�TXRWD�G
LPSRVWD�FRUULVSRQGHQWH�DO�SHULRGR
GL�PDQFDWR�JRGLPHQWR��VRPPD�FKH�YHUUj�PDJJLRUDWD�GHJOL�LQWHUHVVL�QHOOH�PLVXUD�GHO����SUHYLVWL�GDO
'��/�YR��������

���6SHWWD�DOO
LQWHUHVVDWR�SURYYHGHUH�DOOD�ULPR]LRQH�GHOOD�SXEEOLFLWj�HQWUR�OD�GDWD�FKH�VDUj�SUHFLVDWD
QHOO
DWWR�GLVSRVWR�GDOO
DPPLQLVWUD]LRQH�FRPXQDOH��/D�ULPR]LRQH�GRYUj�ULJXDUGD�QDFKH�JOL�HYHQWXDOL
VRVWHJQL�RVXSSRUWL�H�FRPSUHQGHUH�LO�ULSULVWLQR�DOOD�IRUPD�SUHVLVWHQWH�GHOOD�VHGH�GHO�PDQXIDWWR�

��� 2YH� O
LQWHUHVVDWR� QRQ� RWWHPSHUL� DOO
RUGLQH� GL� ULPR]LRQH� GHOOD� SXEEOLFLWj� QHL� WHUPLQL� VWDELOLWL�
O
LPSLDQWR�SXEEOLFLWDULR�YHUUj�FRQVLGHUDWR�DEXVLYR�DG�RJQL�HIIHWWR�H�VDUDQQR�DGRWWDWL�L�FRQVHJXHQWL�H
QHFHVVDUL�SURYYHGLPHQWL�

$UW����
3XEEOLFLWj�DEXVLYD



�

���6RQR�FRQVLGHUDWH�DEXVLYH�OH�YDULH�IRUPH�GL�SXEEOLFLWj�HVSRVWH�VHQ]D�OD�SUHVFULWWD�DXWRUL]]D]LRQH
SUHYHQWLYD�� RYYHUR� ULVXOWDQWL� QRQ� FRQIRUPL� DOOH� FRQGL]LRQL� VWDELOLWH� � GDOO
DXWRUL]]D]LRQH� VLD� SHU
IRUPD�� FRQWHQXWR�� GLPHQVLRQL�� VLVWHPD]LRQH� HG�XELFD]LRQH�� QRQFKq� OH� DIILVVLRQL� HVHJXLWH� IXRUL� GDL
OXRJKL��D�FLz�GHVWLQDWL�HG�DSSURYDWL�GDO�&RPXQH�

���6RQR� � DOWUHVu� FRQVLGHUDWH� DEXVLYH�� RJQL� YDULD]LRQH�QRQ� DXWRUL]]DWD�� DSSRUWDWD� DOOD� SXEEOLFLWj� LQ
RSHUD�� OH� SXEEOLFLWj� H� OH� DIILVVLRQH� SHU� OH� TXDOL� VLDQR� VWDWH� RPHVVH� OH� SUHVFULWWH� GLFKLDUD]LRQL� H� L
GRYXWL�SDJDPHQWL�

���/D�SXEEOLFLWj� H� OH� DIILVVLRQL� DEXVLYH�� � IDWWR� VDOYR�TXDQWR�SUHYLVWR� QHO� VXFFHVVLYR� FRPPD�� VRQR
HOLPLQDWH�R�ULPRVVH�D�FXUD�GHL�UHVSRQVDELOL��FKH�GRYUDQQR�SURYYHGHUYL�HQWUR�LO�WHUPLQH�PDVVLPR�GL
TXLQGLFL� JLRUQL�� LQ� FDVR� GL� LQDGHPSLHQ]D�� YL� SURYYHGHUj� LO� &RPXQH� FRQ� DGGHELWR� DL� UHVSRQVDELOL�
SUHYLD�FRQWHVWD]LRQH�GHOOH�UHODWLYH�LQIUD]LRQL��GHOOH�VSHVH�VRVWHQXWH�

���1HO�FDVR�GL�HVSRVL]LRQH�GL�PDWHULDOH�SXEEOLFLWDULR�DEXVLYR�GL�FXL�DO�SUHVHQWH�DUWLFROR��VL�DSSOLFDQR
ROWUH�DOOH�VDQ]LRQL�DPPLQLVWUDWLYH�SUHYLVWH�GDOOD� OHJJH��DQFKH�TXHOOH� WULEXWDULH��&Lz�YDOH�DQFKH�QHO
FDVR� LQ� FXL� DOOD� UHJRODUH� GHQXQFLD� GL� FHVVD]LRQH� QRQ� FRQVHJXD� O
HIIHWWLYD� ULPR]LRQH� GHO� PH]]R
SXEEOLFLWDULR�HQWUR�LO�WHUPLQH�SUHVFULWWR�

&$32�,,���,03267$�&2081$/(�68//$�38%%/,&,7$


$UW����
2JJHWWR

���/
LPSRVWD���VXOOD��SXEEOLFLWD
� �VL� � �DSSOLFD���DOOD��GLIIXVLRQH��GL�PHVVDJJL�SXEEOLFLWDUL��DWWUDYHUVR
IRUPH� � GL� FRPXQLFD]LRQH� YLVLYH� R� DFXVWLFKH�� GLYHUVH� GD� � TXHOOH� � DVVRJJHWWDWH� � DO� � GLULWWR� VXOOH
SXEEOLFKH� � DIILVVLRQL�� HIIHWWXDWH� � LQ� OXRJKL�SXEEOLFL� R� DSHUWL� DO� � SXEEOLFR� � R� FKH� VLD�GD� WDOL� OXRJKL
SHUFHSLELOH�

��� $L� ILQL� GHOO
LPSRVL]LRQH� VL� FRQVLGHUDQR� ULOHYDQWL� L� PHVVDJJL� � GLIIXVL� � QHOO
HVHUFL]LR� � GL� � XQD
DWWLYLWD
�HFRQRPLFD�
3HU�HVHUFL]LR�GL�DWWLYLWj�HFRQRPLFD�DL�VHQVL�GHO�SUHVHQWH�UHJRODPHQWR�VL�LQWHQGH�OR�VFDPELR�GL�EHQL�R
OD� SURGX]LRQH� GL� VHUYL]L� HIIHWWXDWL� QHOO
HVHUFL]LR� GL� LPSUHVH�� DUWL� H� SURIHVVLRQL�� QRQFKq� TXDOXQTXH
DOWUD�DWWLYLWj�VXVFHWWLELOH�GL�YDOXWD]LRQH�HFRQRPLFD��DQFKH�VH�HVHUFLWDWD�RFFDVLRQDOPHQWH�GD�VRJJHWWR
FKH�SHU�QDWXUD�R�VWDWXWR�QRQ�VL�SUHILJJH�VFRSR�GL�OXFUR�

$UW�����
6RJJHWWR�SDVVLYR

���(
�WHQXWR�DO�SDJDPHQWR�GHOO
LPSRVWD�VXOOD�SXEEOLFLWj�FROXL�FKH�GLVSRQH�D�TXDOVLDVL�WLWROR�GHO�PH]]R
DWWUDYHUVR�LO�TXDOH�LO�PHVVDJJLR�SXEEOLFLWDULR�YLHQH�GLIIXVR�

��� (
� VROLGDOPHQWH� REEOLJDWR� DO� SDJDPHQWR� GHOO
LPSRVWD� FROXL� FKH� SURGXFH� R� YHQGH� OD� PHUFH� R
IRUQLVFH�L�VHUYL]L�RJJHWWR�GHOOD�SXEEOLFLWj�

$UW�����



��

0RGDOLWj�GL�DSOLFD]LRQH�GHOO
LPSRVWD

���/
LPSRVWD� �VL� �GHWHUPLQD�LQ� �EDVH� �DOOD� �VXSHUILFLH�GHOOD� �PLQLPD� �ILJXUD�SLDQD�JHRPHWULFD�QHOOD
TXDOH��H
��FLUFRVFULWWR�LO�PH]]R�SXEEOLFLWDULR���LQGLSHQGHQWHPHQWH��GDO�QXPHUR�GHL�PHVVDJJL�LQ�HVVR
FRQWHQXWL�

���/H��VXSHUILFL��LQIHULRUL��D�XQ��PHWUR��TXDGUDWR��VL��DUURWRQGDQR�SHU�HFFHVVR�DO�PHWUR�TXDGUDWR�H�OH
IUD]LRQL� GL� HVVR�� ROWUH� LO� SULPR�� D�PH]]R�PHWUR� TXDGUDWR�� QRQ� VL� � DSSOLFD� � O
LPSRVWD� SHU� VXSHUILFL
LQIHULRUL��D��WUHFHQWR�FHQWLPHWUL�TXDGUDWL�

���3HU� L�PH]]L�SXEEOLFLWDUL� SROLIDFFLDOL� O
LPSRVWD� � H
� FDOFRODWD� � LQ�EDVH� DOOD� VXSHUILFLH� FRPSOHVVLYD
DGLELWD��DOOD�SXEEOLFLWD
�

��� 3HU� L� PH]]L� GL� GLPHQVLRQH� YROXPHWULFD� O
LPSRVWD� � H
� FDOFRODWD� � VXOOD� � EDVH� � GHOOD� � VXSHUILFLH
FRPSOHVVLYD���ULVXOWDQWH�GDOOR�VYLOXSSR�GHO�PLQLPR�VROLGR��JHRPHWULFR�LQ�FXL�SXR
�HVVHUH�FLUFRVFULWWR
LO�PH]]R�VWHVVR�

��� ,� IHVWRQL� GL� EDQGLHULQH� H� VLPLOL� QRQFKH
� L�PH]]L� GL� � LGHQWLFR� � FRQWHQXWR�� � RYYHUR� � ULIHULELOL� � DO
PHGHVLPR� � VRJJHWWR� SDVVLYR�� FROORFDWL� LQ� FRQQHVVLRQH� WUD� ORUR� � VL� � FRQVLGHUDQR�� DJOL� HIIHWWL� GHO
FDOFROR�GHOOD��VXSHUILFLH���LPSRQLELOH��FRPH�XQ�XQLFR�PH]]R�SXEEOLFLWDULR�

$UW����
7DULIIH

��� /H� WDULIIH� GHOO
LPSRVWD� VXOOD� SXEEOLFLWj� VRQR� DSSOLFDWH� QHOOD� PLVXUD� VWDELOLWD� SHU� OHJJH�
UHJRODPHQWR�R�GHOLEHUD]LRQH�FRPXQDOH�YLJHQWH�QHO�SHULRGR�G
LPSRVWD�FRQVLGHUDWR�
/H�WDULIIH�LQ�YLJRUH�VRQR�HOHQFDWH�QHOO
DOOHJDWR�DQQHVVR�DO�SUHVHQWH�UHJRODPHQWR�

��� /H� PDJJLRUD]LRQL� G
LPSRVWD� D� TXDOXQTXH� WLWROR� SUHYLVWH� VRQR� FXPXODELOL� H� GHYRQR� HVVHUH
DSSOLFDWH�DOOD�WDULIID�EDVH�OH�ULGX]LRQL�QRQ�VRQR�FXPXODELOL�

$UW���
$IILVVLRQL�GLUHWWH

��� ,O� &RPXQH� GL� %XVDQD� VWDELOLVFH� GL� GHVWLQDUH� XQD� VXSHUILFH� FRPSOHVVLYD� GL� PHWUL� TXDGUDWL� �
�FLQTXH��SDUL�D�Q���IRJOL�GHO�IRUPDWR���
�����SHU�LPSLDQWL�GD�DWWULEXLUH�D�VRJJHWWL�SULYDWL��FRPXQTXH
GLYHUVL�GDO�FRQFHVVLRQDULR�GHO�SXEEOLFR�VHUYL]LR��SHU�O
HIIHWWXD]LRQH�GL�DIILVVLRQL�GLUHWWH�

$UW���
'LFKLDUD]LRQH

���,O��VRJJHWWR�SDVVLYR�GL�FXL�DOO
DUW�����H
��WHQXWR���SULPD��GL��LQL]LDUH��OD�SXEEOLFLWD
���D��SUHVHQWDUH��DO
FRPXQH� � DSSRVLWD� � GLFKLDUD]LRQH� � DQFKH� � FXPXODWLYD�� � VX� � � PRGHOOR� SUHGLVSRVWR� H� PHVVR� D



��

GLVSRVL]LRQH�GDO� �FRPXQH�� �QHOOD�TXDOH�GHYRQR�HVVHUH� LQGLFDWH� OH� �FDUDWWHULVWLFKH�� � OD� �GXUDWD�GHOOD
SXEEOLFLWD
�H�O
XELFD]LRQH��GHL��PH]]L��SXEEOLFLWDUL�XWLOL]]DWL�

��� ,Q� � FDVR� � GL� � YDULD]LRQH� � GHOOD� � SXEEOLFLWD
�� � � FKH� � FRPSRUWL� � OD�PRGLILFD]LRQH� GHOOD� VXSHUILFLH
HVSRVWD� �R� � � � � �GHO� � WLSR� �GL�SXEEOLFLWD
� HIIHWWXDWD�� � FRQ� � FRQVHJXHQWH� �QXRYD� � � LPSRVL]LRQH�� �GHYH
HVVHUH���SUHVHQWDWD���QXRYD�GLFKLDUD]LRQH���LO��FRPXQH�SURFHGH��DO��FRQJXDJOLR��WUD��O
LPSRUWR�GRYXWR
LQ�VHJXLWR�DOOD�QXRYD�GLFKLDUD]LRQH��H�TXHOOR�SDJDWR�SHU�OR�VWHVVR�SHULRGR�

��� ,Q� � DVVHQ]D� � GL� � YDULD]LRQL� � OD� � GLFKLDUD]LRQH� � � KD� � HIIHWWR� DQFKH� SHU� JOL� DQQL� VXFFHVVLYL�� WDOH
SXEEOLFLWD
�VL� � LQWHQGH�SURURJDWD�FRQ�LO�SDJDPHQWR� �GHOOD� � UHODWLYD� � LPSRVWD� �HIIHWWXDWR� �HQWUR� LO���
JHQQDLR��GHOO
DQQR��GL������ULIHULPHQWR���VHPSUH�FKH�QRQ�YHQJD�SUHVHQWDWD��GHQXQFLD���GL�FHVVD]LRQH
HQWUR�LO�PHGHVLPR�WHUPLQH�

���4XDORUD���YHQJD��RPHVVD��OD���SUHVHQWD]LRQH���GHOOD��GLFKLDUD]LRQH��OD�SXEEOLFLWD
�GL�FXL�DJOL�DUWLFROL
��������H�������FRPPL�������H�����GHO��'�/JV��������������VL�SUHVXPH��HIIHWWXDWD��LQ��RJQL�FDVR��GDO
SULPR��JHQQDLR�GHOO
DQQR��LQ��FXL��H
�VWDWD�DFFHUWDWD���SHU��OH��DOWUH�IDWWLVSHFLH��OD�SUHVXQ]LRQH�RSHUD
GDO�SULPR�JLRUQR��GHO�PHVH�LQ�FXL�H
�VWDWR�HIIHWWXDWR�O
DFFHUWDPHQWR�

$UW�����
3DJDPHQWR�GHOO
LPSRVWD

���/
LPSRVWD�q�GRYXWD�SHU�OH�IDWWLVSHFLH�GL�FXL�DJOL�DUWW�����FRPPL���H�������H�����FRPPD���H����GHO
'�/JV� ���?�����SHU� DQQR� VRODUH� GL� ULIHULPHQWR� FXL� FRUULVSRQGH� XQD� DXWRQRPD� REEOLJD]LRQH
WULEXWDULD�SHU�OH�DOWUH�IDWWLVSHFLH�LO�SHULRGR�GL�LPSRVWD�q�TXHOOR�VSHFLILFDWR�QHOOH�UHODWLYH�GLVSRVL]LRQL�

���,O�SDJDPHQWR�GHOO
LPSRVWD�GHYH�HVVHUH�HIIHWWXDWR�FRQ�OH�PRGDOLWj�VWDELOLWH�GDOOD�OHJJH�

���3HU� OD�SXEEOLFLWj� UHODWLYD�D�SHULRGL� LQIHULRUL� DOO
DQQR� VRODUH� O
LPSRVWD�GHYH�HVVHUH�FRUULVSRVWD� LQ
XQLFD� VROX]LRQH� �SHU� OD� SXEEOLFLWj� DQQXDOH� O
LPSRVWD� SXz� HVVHUH� FRUULVSRVWD� LQ� UDWH� WULPHVWUDOL
DQWLFLSDWH�TXDORUD�VLD�GL�LPSRUWR�VXSHULRUH�D�OLUH�WUHPLOLRQL�,O�FRQWULEXHQWH�q�WHQXWR�D�FRPXQLFDUH�DO
&RPXQH� O
LQWHQGLPHQWR� GL� YROHU� FRUULVSRQGHUH� O
LPSRVWD�� ULFRUUHQGRQH� OH� FRQGL]LRQL�� LQ� UDWH
WULPHVWUDOL� DQWLFLSDWH�� ,O� ULWDUGDWR�R�PDQFDWR�SDJDPHQWR�GL� XQD� VROD� UDWD� ID� GHFDGHUH� LO� GLULWWR� GHO
FRQWULEXHQWH�DO�SDJDPHQWR�UDWHDOH�

$UW�����
5LPERUVL

��� ,O� FRQWULEXHQWH� SXz� FKLHGHUH� LO� ULPERUVR� GL� VRPPH� YHUVDWH� H� QRQ� GRYXWH�PHGLDQWH� DSSRVLWD
LVWDQ]D�� HQWUR� LO� WHUPLQH� GL� GXH� DQQL� GDO� JLRUQR� LQ� FXL� q� VWDWR� HIIHWWXDWR� LO� SDJDPHQWR�� RYYHUR� GD
TXHOOR�LQ�FXL�q�VWDWR�GHILQLWLYDPHQWH�DFFHUWDWR�LO�GLULWWR�DO�ULPERUVR�
��� ,O� &RPXQH� SURYYHGH� QHO� WHUPLQH� GL� QRYDQWD� JLRUQL�� PHGLDQWH� GLVSRVL]LRQH� GHO� IXQ]LRQDULR
UHVSRQVDELOH�

$UW����
$FFHUWDPHQWR�G
XIILFLR�H�ULVFRVVLRQH�FRDWWLYD



��

GHOO
LPSRVWD

��� 3HU� JOL� DFFHUWDPHQWL� G
XIILFLR� GD� SDUWH� GHO� � &RPXQH� H� SHU� OD� ULVFRVVLRQH� FRDWWLYD� GHOO
LPSRVWD
GRYXWD�H�QRQ� � �SDJDWD�� VL�DSSOLFDQR� OH�GLVSRVL]LRQL�GHJOL�DUWLFROL���H� ����GHO�'�/JV�����������QHO
WHVWR�YLJHQWH�

$UW�����
5LGX]LRQL�HG�HVHQ]LRQL�GDOO
LPSRVWD

���6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL����H����GHO�'�/JV���������QHO�WHVWR�YLJHQWH�

&$32�,,,���6(59,=,2�'(//(�38%%/,&+(�$)),66,21,

$UW�����
2JJHWWR

���,O��VHUYL]LR��GHOOH��SXEEOLFKH��DIILVVLRQL��H
���GL���HVFOXVLYD���FRPSHWHQ]D��FRPXQDOH���HVVR��H
��LQWHVR
D��� � � �JDUDQWLUH��VSHFLILFDWDPHQWH��O
DIILVVLRQH��D��FXUD��GHO� �&RPXQH�� � LQ��DSSRVLWL� � LPSLDQWL�D� �FLR

GHVWLQDWL���GL�PDQLIHVWL�GL�TXDOXQTXH�PDWHULDOH�FRVWLWXLWL�

$UW�����
1RUPD�GL�ULQYLR

���,O�GLULWWR�GRYXWR�OH�PRGDOLWj�GL�SDJDPHQWR��OH�ULGX]LRQL�OH�HVHQ]LRQL�H�OH�PRGDOLWj�SHU�OH�SXEEOLFKH
DIILVVLRQL�VRQR�GLVFLSOLQDWH�GDJOL�DUWW��������������������GHO�'�OJV����?������QHO�WHVWR�YLJHQWH���7DOL
GLVSRVL]LRQL� VRQR� LQWHJUDWH� GDOOH� QRUPH� UHJRODPHQWDUL� GL� FXL� DL� FRPPPL� VHJXHQWL� H� DUWLFROL� GHO
SUHVHQWH�FDSR�

���(VHQ]LRQL� H� ULGX]LRQL�VL� SUHFLVD� FKH� VL� FRQVLGHUDQR� HVHQWL� DL� VHQVL� GHOO
DUW���� OHWW�� D�� GHO�'�/JV
���?����L�PDQLIHVWL�FKH��SXU�ULSRUWDQGR�DQFKH�OD�LQGLFD]LRQH�GL�VRJJHWWL�SULYDWL��SHUFKq�ILQDQ]LDWRUL�
ULJXDUGDQR�OH�DWWLYLWj�LVWLWX]LRQDOL�GHO�&RPXQH�H�VHPSUHFKq�O
DIILVVLRQH�GHJOL�VWHVVL�VLD�ULFKLHVWD�GDO
&RPXQH�PHGHVLPR�

���3DJDPHQWR�GHO�GLULWWR�
D��(
�FRQVHQWLWR�LO�SDJDPHQWR�GLUHWWR�GHO�GLULWWR�DOOH�DIILVVLRQL�QRQ�DYHQWH�FDUDWWHUH�FRPPHULFLDOH��$
WDO� ILQH� VL� FKLDULVFH� FKH� LO� SDJDPHQWR� VDUj� ULFHYXWR� GDOO
HFRQRPR� FRPXQDOH� QHO� ULVSHWWR� GHOOH
PRGDOLWj�SUHYLVWH�GDO�UHJRODPHQWR�FRPXQDOH�GL�HFRQRPDWR�
E��,Q�FDVR�GL�SDJDPHQWR�GHO�GLULWWR�PHGLDQWH�F�F�S��� OD�FRQWHVWXDOLWj�GL�FXL�DOO
DUW�����FRPPD����GHO
'�/JV�� ���?������ GHYH� HVVHUH� FRPSURYDWD� PHGLDQWH� HVLEL]LRQH� GHOO
DWWHVWD]LRQH� GL� DYYHQXWR
YHUVDPHQWR�

$UW�����
0RGDOLWD
�GHOOH�SXEEOLFKH�DIILVVLRQL



��

��� � /H� � SXEEOLFKH� � DIILVVLRQL� VRQR� � HIIHWWXDWH� � VHFRQGR� � O
RUGLQH� GL� SUHFHGHQ]D� ULVXOWDQWH� GDO
ULFHYLPHQWR�GHOOD�FRPPLVVLRQH���FKH�YLHQH�DQQRWDWD�LQ��DSSRVLWR��UHJLVWUR�FURQRORJLFR�

��� � �/D�GXUDWD�GHOO
DIILVVLRQH�GHFRUUH�GDO�JLRUQR� LQ�FXL� � H
� VWDWD� HVHJXLWD� DO� FRPSOHWR��QHOOR� VWHVVR
JLRUQR�� � VX� � ULFKLHVWD� � GHO� � FRPPLWWHQWH�� � LO� � FRPXQH� �PHWWH� � D� � VXD� � GLVSRVL]LRQH� � O
HOHQFR� GHOOH
SRVL]LRQL��XWLOL]]DWH��FRQ�O
LQGLFD]LRQH�GHL�TXDQWLWDWLYL�DIILVVL�

����,O��ULWDUGR��QHOO
HIIHWWXD]LRQL��GHOOH���DIILVVLRQL��FDXVDWR���GDOOH��DYYHUVH��FRQGL]LRQL��DWPRVIHULFKH
VL������FRQVLGHUD�FDVR�GL�IRU]D�PDJJLRUH��,Q�RJQL�FDVR��TXDORUD��LO�ULWDUGR��VLD��VXSHULRUH�D�GLHFL��JLRUQL
GDOOD��GDWD������ULFKLHVWD���LO�FRPXQH�QH�GD
��WHPSHVWLYD��FRPXQLFD]LRQH�SHU�LVFULWWR�DO�FRPPLWWHQWH�

��� � /D� �PDQFDQ]D� GL� VSD]L� GLVSRQLELOL� YLHQH� � FRPXQLFDWD� DO� � FRPPLWWHQWH� SHU� LVFULWWR� HQWUR� GLHFL
JLRUQL��GDOOD��ULFKLHVWD�GL�DIILVVLRQH�

��� � 1HO� � � � FDVR� � � � GL� � � � ULWDUGR� � � � � QHOO
HIIHWWXD]LRQH� � � GHOO
DIILVVLRQH� � � � FDXVDWR� � � GD� � � DYYHUVH
FRQGL]LRQL� � DWPRVIHULFKH�� �R�GL�PDQFDQ]D�GL� VSD]L� �GLVSRQLELOL�� � LO� FRPPLWWHQWH� �SXR
� DQQXOODUH� OD
FRPPLVVLRQH�VHQ]D��DOFXQ���RQHUH��D��VXR�FDULFR��HG�LO�&RPXQH��ULPERUVD��OH��VRPPH��YHUVDWH�HQWUR
���JLRUQL�

�����,O��FRPPLWWHQWH��SXR
��DQQXOODUH��OD��ULFKLHVWD��GL��DIILVVLRQH��SULPD�FKH�YHQJD�HVHJXLWD��LQ�WDO�FDVR
GHYH�FRPXQTXH�FRUULVSRQGHUH�OD�PHWD
�GHO�GLULWWR�GRYXWR�

����,O��FRPXQH��VRVWLWXLVFH�JUDWXLWDPHQWH��L��PDQLIHVWL�VWUDSSDWL���R��FRPXQTXH��GHWHULRUDWL��H���TXDORUD
QRQ� � GLVSRQJD� � � GL� � � DOWUL� � HVHPSODUL� � � GHL� � � PDQLIHVWL� � � GD� VRVWLWXLUH�� � � QH� � � GD
� � WHPSHVWLYD
FRPXQLFD]LRQH���DO�ULFKLHGHQWH���PDQWHQHQGR����QHO���IUDWWHPSR����D����VXD�GLVSRVL]LRQH�L�UHODWLYL�VSD]L�

��� �3HU� OH�DIILVVLRQL�ULFKLHVWH�SHU� LO�JLRUQR�LQ�FXL�H
� �VWDWR� �FRQVHJQDWR� LO�PDWHULDOH�GD�DIILJJHUH�RG
HQWUR��L�GXH��JLRUQL��VXFFHVVLYL��VH�WUDWWDVL�GL��DIILVVLRQL��GL��FRQWHQXWR�FRPPHUFLDOH��RYYHUR�SHU�OH�RUH
QRWWXUQH�DOOH������DOOH�����R��QHL��JLRUQL��IHVWLYL���H
��GRYXWD���OD��PDJJLRUD]LRQH��GHO�����SHU�FHQWR�GHO
GLULWWR���FRQ��XQ�PLQLPR�GL�/���������SHU�FLDVFXQD�FRPPLVVLRQH�

��� � 1HOO
XIILFLR� GHO� VHUYL]LR� GHOOH� SXEEOLFKH� � DIILVVLRQL�� YHUUj� WHQXWR� XQ� O
HOHQFR� DJJLRUQDWR� GHJOL
VSD]L��GHVWLQDWL��DOOH������SXEEOLFKH�DIILVVLRQL�FRQ�O
LQGLFD]LRQH�GHOOH��FDWHJRULH��DOOH��TXDOL��GHWWL�VSD]L
DSSDUWHQJRQR��HG��LO��UHJLVWUR�����FURQRORJLFR�GHOOH�FRPPLVVLRQL�

$UW�����
5LFKLHVWD�GHO�6HUYL]LR

���3HU�RWWHQHUH�LO�VHUYL]LR�JOL�LQWHUHVVDWL�GHEERQR�SUHVHQWDUH�LQ�WHPSR�XWLOH��DSSRVLWD�ULFKLHVWD�VFULWWD�
FRQ� OD� LQGLFD]LRQH� GHO� QXPHUR� GHL� PDQLIHVWL� FKH� VL� YRJOLRQR� DIILJJHUH�� &RQWHVWXDOPHQWH� DOOD
ULFKLHVWD�YD�IDWWD�OD�FRQVHJQD�GHO�PDWHULDOH�GD�DIILJJHUH�H�YD�HIIHWWXDWR�R�FRPSURYDWR�LO�SDJDPHQWR
GHL�UHODWLYL�GLULWWL�

���4XDORUD� OD� ULFKLHVWD� QRQ� YHQJD� HIIHWWXDWD� GL� SHUVRQD��PD� WUDPLWH� LO� VHUYL]LR� SRVWDOH� R� VLPLODUL�
O
DFFHWWD]LRQH�q�VRJJHWWD�DOOD�ULVHUYD�GL�DFFHUWDPHQWR�GHOOD�GLVSRQLELOLWj�GHJOL�VSD]L�H�YHUUj�HIIHWWXDWD
VROR�GRSR�O
DYYHQXWR�SDJDPHQWR�GHL�UHODWLYL�GLULWWL�



��
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$UW�����
6DQ]LRQL

���/H�VDQ]LRQL�WULEXWDULH�HG�DPPLQLVWUDWLYH�VRQR�DSSOLFDWH�QHOOH�PLVXUH��QHL�WHUPLQL�H�FRQ�PRGDOLWj
VWDELOLWH�GDOOD�/HJJH�

���/H� VDQ]LRQL� DPPLQLVWUDWLYLH�SHU� OH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�5HJRODPHQWR� H�GL
TXHOOR�GL�FXL�DOO
DUW����FRPPD���VL�DSSOLFDQR�D�FDULFR�GHL�VRJJHWWL� LQGLFDWL�QHOO
DUW�����FRPPD���GHO
'�/JV�Q����������H�GL�FKL�KD�LQVWDOODWR�LO�PH]]R�H�KD�FRQVHQWLWR�O
LQVWDOOD]LRQH�GHOOR�VWHVVR�

���/
DPPRQWDUH�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�q�GHWHUPLQDWR��DQFKH�LQ�YLD�JHQHUDOH��GDO�6LQGDFR�FRQ
SURSULD�RUGLQDQ]D��QHO�ULVSHWWR�H�QHL�OLPLWL�GL�OHJJH�
,� IXQ]LRQDUL� FRPXQDOL� DGGHWWL� DOO
DSSOLFD]LRQH� GHOO
LPSRVWD� VXOOD� SXEEOLFLWj� R� DO� VHUYL]LR� GHOOH
SXEEOLFKH� DIILVVLRQL�� L� TXDOL�� QHOO
HVHUFL]LR� GHOOH� ORUR� IXQ]LRQL� DFFHUWLQR� YLROD]LRQL� FRPSRUWDQWL
O
DSSOLFD]LRQH� GL� VDQ]LRQL� DPPLQLVWUDWLYH�� SURYYHGRQR� DQFKH� D� FRPSLHUH� WXWWL� JOL� DGHPSLPHQWL
SURFHGXUDOL�GL�OHJJH��QHFHVVDUL�SHU�O
DSSOLFD]LRQH�H�ULVFRVVLRQH�GHOOH�VDQ]LRQL�PHGHVLPH�

���/H�GLVSRVL]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL�VL�DSSOLFDQR�SHU�TXDQWR�FRPSDWLELOL��DQFKH�DO�GLULWWR
VXOOH�SXEEOLFKH�DIILVVLRQL�

����$L�ILQL�GHOO
DSSOLFD]LRQH�SUDWLFD�GHO�GLVSRVWR�GL�OHJJH�UHODWLYR�DOOD�GHVWLQD]LRQH�GHL�SURYHQWL�GHOOH
VDQ]LRQL� DPPLQLVWUDWLYH�� WDOL� SURYHQWL� VRQR� FRQWDELOL]]DWL� VHSDUDWDPHQWH� GDOOH� DOWUH� HQWUDWH
VDQ]LRQDWRULH�R�WULEXWDUULH�

$UW����
*HVWLRQH�GHO�6HUYL]LR

���/D���JHVWLRQH��GHO��VHUYL]LR��GL���DFFHUWDPHQWR���H����ULVFRVVLRQH��GHOO
LPSRVWD��VXOOD��SXEEOLFLWD
��H
GHOOH��SXEEOLFKH���DIILVVLRQL���H
���HIIHWWXDWD���GDO���&RPXQH��QRUPDOPHQWH�LQ�IRUPD�GLUHWWD�

����4XDORUD�LO�&RPXQH�OR�ULWHQJD�SLX
�FRQYHQLHQWH�VRWWR���LO��SURILOR��HFRQRPLFR�H�IXQ]LRQDOH��HVVR
SXR
��HVVHUH���DIILGDWR�LQ�FRQFHVVLRQH�VHFRQGR�OH�GLVSRVL]LRQL�GHO��'��/JV�������������,Q�WDO�FDVR�LO
FRQFHVVLRQDULR��VXEHQWUD�DO��&RPXQH�LQ�WXWWL�L�GLULWWL�HG�REEOLJKL��LQHUHQWL��OD�JHVWLRQH�GHO�VHUYL]LR�

$UW����
1RUPH�ILQDOL

�����3HU���WXWWR��TXDQWR��QRQ��SUHYLVWR���GDO���SUHVHQWH���UHJRODPHQWR���VL��DSSOLFDQR���LQ��PDWHULD��GL
LPSRVWD��FRPXQDOH�VXOOD�SXEEOLFLWD
�H�GL�GLULWWR�VXOOH�SXEEOLFKH��DIILVVLRQL���OH��GLVSRVL]LRQL�GHO�&DSR
,��GHO��'HFUHWR�/�YR�������������Q�����H�GHO�7LWROR�,,��&DSR�,��3DUDJUDIR����GHOO
DUW����GHO�'�/YR���
DSULOH� ������ Q����� H� GHO� '�3�5�� ��� 'LFHPEUH� ����� Q����� �5HJRODPHQWR� GL� HVHFX]LRQH� H� GL
DWWXD]LRQH�GHO�QXRYR�FRGLFH�GHOOD�VWUDGD��



��

$UW����
(QWUDWD�LQ�YLJRUH

����,O��SUHVHQWH��UHJRODPHQWR��XQD�YROWD��HVHFXWLYR��DL���VHQVL��GHOO
DUW�������GHOOD�/��������������Q�������
H
��SXEEOLFDWR�DOO
$OER�3UHWRULR�SHU����JLRUQL��FRQVHFXWLYL�HG��HQWUD��LQ�YLJRUH�LO�JLRUQR�VXFFHVVLYR�D
TXHOOR��GL�XOWLPD]LRQH�GHOOD�SXEEOLFD]LRQH�

����/H�GLVSRVL]LRQL�GHO�&DSR�,�GHO�'��/JV������VHWWHPEUH��������Q������VL�DSSOLFDQR�FRQ�GHFRUUHQ]D
GDO����JHQQDLR������

♣♣♣�VHJ�DP	IF��♣♣♣



��

$OOHJDWR��$�

7DULIIH�GHOO
LPSRVWD�VXOOD�SXEEOLFLWj�H�GHL�GLULWWL�VXOOH
SXEEOLFKH�DIILVVLRQL

DL�VHQVL�GHO�'�/�YR����QRYHPEUH�������Q������YLJHQWL�QHO
&RPXQH�GL�%XVDQD
GDO����JHQQDLR�����



��

7DEHOOD�����3XEEOLFLWj�2UGLQDULD��DUW����
7DULIID�DQQXD�SHU�PHWUR�TXDGUDWR

6XSHUILFLH 3XEEOLFLWj�RUGLQDULD /XPLQRVD�R�LOOXPLQDWD
)LQR�D�PT���� ������ ������
GD�PT�����D�PT���� ������ ������
ROWUH�PT���� ������ ������

3HU�SHULRGL�HVSRVLWLYL�GL�GXUDWD�QRQ�VXSHULRUH�D���PHVL�VL�DSSOLFD��SHU�RJQL�PHVH�R�IUD]LRQH��H�SHU
FLDVFXQ�PT���OD�WDULIID�SDUL�D������GL�TXHOOD�SUHYLVWD�DQQXDOPHQWH�

7DEHOOD�����3XEEOLFLWj�HIIHWWXDWD�FRQ�YHLFROL��DUW������FRPPD����
7DULIID�DQQXD�SHU�PHWUR�TXDGUDWR

6XSHUILFLH (VSRVL]LRQH 3XEEOLFLWj�2UGLQDULD /XPLQRVD�R�LOOXPLQ�
� LQWHUQD ������ ������
ILQR�D�PT����� HVWHUQD ������ ������
GD�PT�����D�PT����� HVWHUQD ������ ������
ROWUH�PT���� HVWHUQD ������ ������

7DEHOOD�����3XEEOLFLWj�HIIHWWXDWD�SHU�FRQWR�SURSULR�VX�YHLFROL�GL
SURSULHWj�GHOO
LPSUHVD�R�DGLELWL�DL�WUDVSRUWL�SHU�VXR�FRQWR

�DUW������FRPPD����
7DULIID�SHU�DXWRYHLFROR�H�DQQR�VRODUH

3RUWDWD�$XWRYHLFROL WLSR WDULIID
VXS��������.J� VHQ]D�ULPRUFKLR �������
VXS��������.J� FRQ�ULPRUFKLR �������
LQI��������.J� VHQ]D�ULPRUFKLR ������
LQI��������.J� FRQ�ULPRUFKLR �������
0RWRYHLFROL� H� YHLFROL� QRQ
FRPSUHVL�QHOOH�SUHFHGHQWL�FDW�

VHQ]D�ULPRUFKLR ������

0RWRYHLFROL� H� YHLFROL� QRQ
FRPSUHVL�QHOOH�SUHFHGHQWL�FDW�

FRQ�ULPRUFKLR ������



��

7DEHOOD�����3XEEOLFLWj�HIIHWWXDWD�FRQ�SDQQHOOL�OXPLQRVL�R�VLPLOL
D�FRQWUROOR�SURJUDPPDWR���LQ�PRGR�GD�JDUDQWLUH�OD
YDULDELOLWj�GHO�PHVVDJJLR�HFF����DUW������FRPPD����

7DULIID�DQQXD�SHU�PHWUR�TXDGUDWR
�LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GL�PHVVDJJL�

7LSR�GL�XWHQWH WDULIID
HIIHWWXWD�LQ�FRQWR�SURSULR ������
HIIHWWXWD�SHU�FRQWR�WHU]L ������

3HU�SHULRGL�HVSRVLWLYL�GL�GXUDWD�QRQ�VXSHULRUH�D�WUH�PHVL��VL�DSOOLFD�SHU�RJQL�PHVH�R�IUD]LRQH�H�SHU
FLDVFXQD�PHWUR�TXDGUDWR�OD�WDULIID�SDUL�D������GL�TXHOOD�SUHYLVWD�DQQXDOPHQWH�

7DEHOOD�����3XEEOLFLWj�UHDOL]]DWD�DWWUDYHUVR�GLDSRVLWLYH��SURLH]LRQL
OXPLQRVH�R�FLQHPDWRJUDILFKH�LQ�OXRJR�SXEEOLFR

�DUW������FRPPD���
7DULIID�JLRUQDOLHUD

�,QGLSHQGHQWHPHQWH�GDO�QXPHUR�GL�PHVVDJJL�R�GDOOD�VXSHUILFLH�

3HULRGR WDULIID
,QIHULRUH�DL����JJ� �����
GRSR�LO�����JLRUQR �����

7DEHOOD�����3XEEOLFLWj�HIIHWWXDWD�FRQ�VWULVFLRQL
�DUW������FRPPD����

7DULIID�SHU�RJQL�PHWUR�TXDGUDWR�H�SHU�RJQL
SHULRGR�GL����JLRUQL�R�IUD]LRQH

3HULRGR WDULIID
RJQL����JLRUQL�R�IUD]LRQH ������

7DEHOOD�����3XEEOLFLWj�HIIHWWXDWD�FRQ�DHURPRELOL
�DUW������FRPPD����

7DULIID�SHU�RJQL�JLRUQR�R�IUD]LRQH

3HULRGR WDULIID
RJQL��JLRUQR�R�IUD]LRQH ������



��

7DEHOOD�����3XEEOLFLWj�HIIHWWXDWD�FRQ�SDOORQL�IUHQDWL
�DUW������FRPPD����

7DULIID�SHU�RJQL�JLRUQR�R�IUD]LRQH

3HULRGR WDULIID
RJQL��JLRUQR�R�IUD]LRQH ������

7DEHOOD�����3XEEOLFLWj�HIIHWWXDWD�LQ�IRUPD�DPEXODQWH
�'LVWULEX]LRQH�PDQXDOH�GL�YRODQWLQL��SHUVRQH

FLUFRODQWL�FRQ�FDUWHOOL�HFF��
�DUW������FRPPD����

7DULIID�SHU�RJQL�JLRUQR�R�IUD]LRQH�H�SHU�RJQL�SHUVRQD

3HULRGR WDULIID
RJQL��JLRUQR�R�IUD]LRQH�H�SHU�SHUVRQD �����

7DEHOOD������3XEEOLFLWj�VRQRUD�D�PH]]R�DSSDUHFFKL�DPSOLILFDWRUL
�DUW������FRPPD����

7DULIID�SHU�FLDVFXQ�SXQWR�GL�SXEEOLFLWj
�H�RJQL�JLRUQR�R�IUD]LRQH

�LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GL�PHVVDJJL�SXEEOLFLWDUL�

3HULRGR WDULIID
SHU�FLDVFXQ�SXQWR�H�RJQL��JLRUQR�R�IUD]LRQH ������



��

7DEHOOD������'LULWWL�VXOOH�SXEEOLFKH�DIILVVLRQL
�$UW����

7DULIID�SHU�FLDVFXQ�IRJOLR
GL�GLPHQVLRQH�ILQR�D�FP���[���

*LRUQL WDULIID
����GLHFL� ������
����TXLQGLFL� ������
����YHQWL� ������
����YHQWLFLQTXH� ������
����WHQWD� ������

3HU�TXDQWLWj�LQIHULRUL�D�����FLQTXDQWD�IRJOL��VL�DSOOLFD�XQD�PDJJLRUD]LRQH�GHO�����GHOOD�WDULIID�EDVH�

3HU�OH�DIILVVLRQL�GL�FXL�DOO
DUW������FRPPD����GHO�'�/JV�Q����������q�GRYXWD�OD�PDJJLRUD]LRQH��GHO
����FRQ�XQ�PLQLPR�GL��������SHU�FLDVFXQD�FRPPLVVLRQH�

♣♣♣�VHJ�DP	IF��♣♣♣


