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,O�&RQVLJOLR�G·,VWLWXWR� LO�&RQVLJOLR�GL�&LUFROR��GHO�&RPXQH�GL�%XGULR�DSSURYDQR�LO�VHJXHQWH�
UHJRODPHQWR�SHU� O·DPPLVVLRQH�DOOD�IUHTXHQ]D�GHOOD�VFXROD�GHOO·LQIDQ]LD�VWDWDOH�� ,O�SUHVHQWH�
UHJRODPHQWR� YLHQH� DOOHJDWR� DO� UHJRODPHQWR� GHOOH� ,VWLWX]LRQL� FKH� OR� VRWWRVFULYRQR�� H� QH�
FRVWLWXLVFH�SDUWH�LQWHJUDQWH�
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$UW����² $FFHVVR�DOOD�VFXROD�GHOO·LQIDQ]LD

� /H�QXRYH�GRPDQGH�GL�LVFUL]LRQH�DOOD�VFXROD�GHOO·LQIDQ]LD�VWDWDOH��SHUYHQXWH�HQWUR�L�
WHUPLQL�VWDELOLWL�GDOOD�QRUPDWLYD�VDUDQQR�DFFROWH�FRPSDWLELOPHQWH�FRQ�OD�
GLVSRQLELOLWj�GL�SRVWL��ULVSHWWDQGR�L�SDUDPHWUL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL�

� 3RVVRQR� HVVHUH� LVFULWWL� DOOH� VFXROH� GHOO·LQIDQ]LD� VWDWDOL� H� FRPXQDOL� GHO� &RPXQH� GL�
%XGULR��GL�VHJXLWR�GHQRPLQDWH�´VFXROHµ��OH�EDPELQH�H�L�EDPELQL��QHL�WHUPLQL�VWDELOLWL�
GDO�0LQLVWHUR�GHOOD�3XEEOLFD�,VWUX]LRQH�D�SDUWLUH�GDOO·HWj�GL�WUH�DQQL�

� $JOL�DQWLFLSL�QHOOH�DPPLVVLRQL�DOOD�IUHTXHQ]D�QHOOH�VFXROH�GHOO·LQIDQ]LD�VL�SRWUj�GDUH�
FRUVR� VROR� VH� YLHQH� DFFHUWDWD� OD� ULFRUUHQ]D� GL� WXWWH� OH� FRQGL]LRQL� SUHYLVWH� GDOOH�
YLJHQWL�GLVSRVL]LRQL�QRUPDWLYH�PLQLVWHULDOL��QHOOH�VFXROH�GHOO·LQIDQ]LD�GHO�&RPXQH�GL�
%XGULR� L�&ROOHJL�'RFHQWL�� FRQVWDWDWD� O·DVVHQ]D�GHO�SHUVRQDOH�H�GHOOH�VWUXPHQWD]LRQL�
QHFHVVDULH�DG�DFFRJOLHUH�DOXQQL�DQWLFLSDWDUL��KDQQR�GHOLEHUDWR�FKH�121�VL�DFFROJRQR�
OH�GRPDQGH�GL�IUHTXHQ]D�DQWLFLSDWD��

� 3HU�DQWLFLSDWDULR�VL�LQWHQGH�XQ�EDPELQR�QDWR�GDO�������DO�������GHOO·DQQR�VFRODVWLFR�
GL�ULIHULPHQWR��

$UW����� 3UHVHQWD]LRQH�GHOOH�GRPDQGH

� /D� GRPDQGD�� FRPSLODWD� XWLOL]]DQGR� LO� PRGXOR� SUHVWDPSDWR� ULFKLHGLELOH� QHOOD�
VHJUHWHULD� GHOO·,�&� GL %XGULR� R� VFDULFDELOH� GDO� VLWR� ZZZ�LFEXGULR�HGX�LW��� RSSXUH�
ZZZ�GLUH]LRQHGLGDWWLFDEXGULR�LW GHYH�HVVHUH�SUHVHQWDWD�SUHVVR�OD�VHJUHWHULD�GHOO·,�&��
GL� %XGULR� YLD� *LRYDQQL� ;;;,,,�� �� QHJOL� RUDUL� GL� ULFHYLPHQWR� GHO� SXEEOLFR� FKH� VRQR�
LQGLFDWL� VXO� VLWR�ZZZ�LFEXGULR�HGX�LW� VHFRQGR� OH�PRGDOLWj�SUHYLVWH�GDOOD�QRUPDWLYD�
YLJHQWH�H�SXEEOLFDWH DOO·$OER�RQ�OLQH�GHOOH�VFXROH��

� ,O�SHUVRQDOH�GHOO·8IILFLR�VDUj�GLVSRQLELOH�DG�RIIULUH�VXSSRUWR�DL�JHQLWRUL� LQ�GLIILFROWj�
QHOOD� � FRPSLOD]LRQH�GHOO·LVWDQ]D�GL� DFFHVVR�� FKH�GRYUj�HVVHUH� FKLDUD�H� FRPSOHWD�GL�
WXWWL� L� GDWL� ULFKLHVWL�� DO� ILQH� GL� IDFLOLWDUH� OD� VXFFHVVLYD� IDVH� GL� UHGD]LRQH� GHOOD�
JUDGXDWRULD��7DOH�DWWLYLWj�SHU�OH�LVFUL]LRQL�DOO·DQQR�VFRODVWLFR���������� q�VXSSRUWDWD�
IDWWLYDPHQWH�� FRQ� OD�FROODERUD]LRQH�GHO�YRORQWDULDWR��DQFKH�GDO�&RPXQH�GL�%XGULR��
,QIDWWL�LO�&RPXQH�GL�%XGULR�VL�LPSHJQD�DG�LQGLYLGXDUH�GHL�FROODERUDWRUL�FKH�SRVVRQR�



HVVHUH� DQFKH� YRORQWDUL�� � SUHVHQWL� GXUDQWH� O·RUDULR� GL� DSHUWXUD� GHOOH� LVFUL]LRQL� � SHU�
DLXWDUH� L� JHQLWRUL� LQ� GLIILFROWj� QHOOD� FRPSLOD]LRQH� GHOOD� GRPDQGD� GL� DFFHVVR� H� SHU�
FROODERUDUH� DOO·LQVHULPHQWR GHL� GDWL� D� FKLXVXUD� GHOOH� LVFUL]LRQL�� � 0HWWH� DQFKH� D�
GLVSRVL]LRQH�SHUVRQDOH�SHU�O·HODERUD]LRQH�LQIRUPDWLFD�GHOOD�JUDGXDWRULD�

� 3HU�L�WHPSL�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�LVFUL]LRQH�VL�ID�ULIHULPHQWR�DL�WHUPLQL�
VWDELOLWL� DQQXDOPHQWH� GDO� 0LQLVWHUR� GHOOD� 3XEEOLFD� ,VWUX]LRQH�� ,O� WHUPLQH� q�
SHUHQWRULR�

$UW����² 6FHOWD�GHO�&LUFROR�H�SOHVVR

� (·� SRVVLELOH� SUHVHQWDUH� XQ· XQLFD� GRPDQGD� GL� LVFUL]LRQH�� (·� LQROWUH� SRVVLELOH��
DOO·LQWHUQR�GHOOD�GRPDQGD�SUHVHQWDWD��SUHYHGHUH�SL��RS]LRQL���JUDGXDQGROH��SHU��WXWWL�
L�SOHVVL�GL�VFXROD�GHOO·,QIDQ]LD�DSSDUWHQHQWL�DO�&RPXQH�GL�%XGULR��1RQ�q�FRQVHQWLWD�
O·DJJLXQWD�GL�HYHQWXDOL�DOWUH�SUHIHUHQ]H�R�YDULD]LRQL�GHOOH�SUHIHUHQ]H�HVSUHVVH�SHU�OH�
VFXROH� GHVLGHUDWH� VXFFHVVLYDPHQWH� DOOD� VFDGHQ]D� GHL� WHUPLQL� SHU� OD� SUHVHQWD]LRQH�
GHOOD�GRPDQGD�

$UW����� 'RFXPHQWD]LRQH�GD�DOOHJDUH�DOOD�GRPDQGD

� /D� GRPDQGD� GL� DPPLVVLRQH� YLHQH� SUHVHQWDWD� VRWWR� IRUPD� GL� DXWRGLFKLDUD]LRQH��
FRPSLODQGR�LO�PRGXOR�FKH�GRYUj�HVVHUH�VRWWRVFULWWR�GD�XQR�GHL�JHQLWRUL�R�GD�FKL�QH�
ID� OH� YHFL�� ,Q� FDVR� GL� JHQLWRUL� VHSDUDWL�� GLYRU]LDWL� H� QRQ� FRQLXJDWL�� VH� QRQ
FRQYLYHQWL��q�REEOLJDWRULD�OD�ILUPD�GL�HQWUDPEL L�JHQLWRUL�

� /D�GRPDQGD�GRYUj�HVVHUH�FRPSLODWD� LQ�RJQL�SDUWH�GLFKLDUDQGR� LQ�PRGR�FRPSOHWR�
WXWWH�OH�LQIRUPD]LRQL�ULFKLHVWH��

� 3HU� L� GDWL� RJJHWWR� GL� DXWRFHUWLILFD]LRQH� OH� VFXROH� SRVVRQR� SURFHGHUH� DG� LGRQHL�
FRQWUROOL�D�FDPSLRQH�SHU�YHULILFDUH�OD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�SUHVHQWDWH�DL�VHQVL�
GHOOD�QRUPDWLYD�YLJHQWH��4XDORUD��GDO�FRQWUROOR�HIIHWWXDWR��HPHUJD�OD�QRQ�YHULGLFLWj�
GHO� FRQWHQXWR�GHOOD�GLFKLDUD]LRQH�� LO�GLFKLDUDQWH�GHFDGH�GDL�EHQHILFL�DFTXLVLWL�HG�q�
SXQLELOH�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�YLJHQWL�QRUPDWLYH�

� ,�GDWL�IRUQLWL�VRQR�FRSHUWL�GD�VHJUHWR�G·XIILFLR�H�WUDWWDWL�VXOOD�EDVH�GL�TXDQWR�GLVSRVWR�
GDO� '�OJ�� Q�� ��������� � FKH� UHFHSLVFH� OH� GLUHWWLYH� GHO� 5HJRODPHQWR� ��������
GHOO·8QLRQH� (XURSHD� �� H� VDUDQQR� SHUWDQWR� XWLOL]]DWL� QHOO·DPELWR� H� SHU L� ILQL�
LVWLWX]LRQDOL�SURSUL�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�

� 2JQL� GLFKLDUD]LRQH� GRYUj� IDUH� ULIHULPHQWR� D� VLWXD]LRQL� H� IDWWL� JLj� LQ� HVVHUH� DO�
PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� H� FRPXQTXH� HQWUR� H� QRQ� ROWUH� LO�
WHUPLQH�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

$UW����� 'RPDQGH�IXRUL�WHUPLQH

� /H�GRPDQGH�GL�LVFUL]LRQH��SUHVHQWDWH�IXRUL�WHUPLQH��VDUDQQR�FRPXQTXH�DFFROWH�H�JOL�
LVFULWWL� VDUDQQR� LQVHULWL� LQ� DSSRVLWD� JUDGXDWRULD�� LQ� FRGD� DOOD� OLVWD� G·DWWHVD�� /D�
JUDGXDWRULD� DSHUWD� YLHQH� FRPSRVWD� XWLOL]]DQGR�JOL� VWHVVL� FULWHUL� GL� DWWULEX]LRQH�GHL�
SXQWHJJL� GHOOD� JUDGXDWRULD� RUGLQDULD�� DQQRWDQGR� D� ODWR�SHU� WUDVSDUHQ]D� OD� GDWD�GL�
SUHVHQWD]LRQH�GHOOD�GRPDQGD��

� /H� EDPELQH� H� L� EDPELQL� GLYHUVDPHQWH� DELOL� �LQ� SRVVHVVR� GHOOH� QHFHVVDULH�
GRFXPHQWD]LRQL�H�FHUWLILFD]LRQL��D�QRUPD�GHOOD�/�����������L�ELPEL�FRQ�FHUWLILFD]LRQH��



GHL� 6HUYL]L� 6RFLDOL� H� L� EDPELQL� GL� �� DQQL�� UHVLGHQWL� QHO� &RPXQH� GL� %XGULR�� OH� FXL�
GRPDQGH�GL� LVFUL]LRQH� VRQR�SHUYHQXWH�GRSR� OD� FKLXVXUD�GHL� WHUPLQL� GHO� EDQGR�GL�
DFFHVVR�RUGLQDULR��PDQWHUUDQQR�OD�SUHFHGHQ]D�ULVSHWWR�DJOL�DOWUL�EDPELQL�GHOOD� OLVWD�
GHL�IXRUL�WHUPLQH���

$UW����² 5LFKLHVWD�GL�WUDVIHULPHQWR�DG�DOWUR�SOHVVR

� 'XUDQWH�O·DQQR�VFRODVWLFR�q�SRVVLELOH�LQROWUDUH�GRPDQGD�GL�WUDVIHULPHQWR�GDO�SOHVVR�
IUHTXHQWDWR�D�XQ�DOWUR�SOHVVR�GHO�&RPXQH�GL�%XGULR��/H�GRPDQGH�VDUDQQR�DFFROWH�
VXOOD�EDVH�GHOO·HIIHWWLYD�GLVSRQLELOLWj��*OL�HYHQWXDOL�WUDVIHULPHQWL�SRWUDQQR�DYHU�OXRJR�
GXUDQWH�O·DQQR�VFRODVWLFR�FRQ�OLPLWH�WHPSRUDOH�ILVVDWR�DO����PDU]R�

� /H� ULFKLHVWH� GL� WUDVIHULPHQWR� VRQR� FRQVHQWLWH� WUD� OH� VFXROH� VWDWDOL� GHO� &RPXQH� GL�
%XGULR�

� /H�ULFKLHVWH�GL�WUDVIHULPHQWR�GD�XQ�SOHVVR�DOO·DOWUR�KDQQR�OD�SUHFHGHQ]D�ULVSHWWR�DOOH�
GRPDQGH� SUHVHQWDWH� IXRUL� WHUPLQH�� 6RQR� YDOXWDWH� GRSR� DYHU� HVDXULWR� O·HYHQWXDOH�
OLVWD�GL�DWWHVD�

� ,Q�FDVR�YL� VLDQR�SL��GRPDQGH�GL� WUDVIHULPHQWR�VL�SURFHGH�FRQVLGHUDQGR� OD�GDWD�GL�
SURWRFROOR�FKH�OD�VFXROD�DVVHJQD�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD��

� 1HO�FDVR� OD�ULFKLHVWD�GL�WUDVIHULPHQWR�QRQ�YHQJD�VRGGLVIDWWD��q�FRQVHQWLWR� LQROWUDUH�
QXRYD�ULFKLHVWD�GL� LVFUL]LRQH�DOOD�VFXROD�GHOO·LQIDQ]LD�SHU� O·DQQR�VFRODVWLFR�VHJXHQWH�
QHL� WHUPLQL� SUHYLVWL� GDOOD� QRUPDWLYD�� HVSULPHQGR� XQD� VROD� VFHOWD�� 1HO� FDVR� GL�
DVVHJQD]LRQH�GHO�SRVWR�ULFKLHVWR��YL�q�O·REEOLJR�GL�DFFHWWD]LRQH�H�GL�ULQXQFLD�DO�SRVWR�
SUHFHGHQWHPHQWH�RFFXSDWR���

$UW����² 5LQXQFH

� /H�ULQXQFH�GRYUDQQR�HVVHUH�YHULILFDWH�GLUHWWDPHQWH�FRQ�LO�'LULJHQWH�6FRODVWLFR�H�
SUHVHQWDWH�SHU�LVFULWWR�SUHVVR�OD�VHJUHWHULD�GHOO·,VWLWXWR�&RPSUHQVLYR�

� /D�ULQXQFLD�DO�SRVWR�QHOOD�VFXROD�DVVHJQDWD�q�GHILQLWLYD�H�FRPSRUWD�O·LQVHULPHQWR�LQ�
FRGD�QHOOD��OLVWH�G·DWWHVD�
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$UW����² $WWULEX]LRQH�GHO�SXQWHJJLR�H�IRUPD]LRQH�GHOOD�JUDGXDWRULD

� /D� JUDGXDWRULD� SHU� O·DPPLVVLRQH� q� IRUPXODWD� VXOOD� EDVH� GHL� FULWHUL� VWDELOLWL� GDO�
&RQVLJOLR� GL� &LUFROR� GHOOD�'LUH]LRQH�'LGDWWLFD�� GDO� &RQVLJOLR� GL� ,VWLWXWR�GHOO·,VWLWXWR�
&RPSUHQVLYR H�VDUj�YDOLGD�SHU�WXWWR�O·DQQR�VFRODVWLFR�GL�IUHTXHQ]D���9LHQH�VWLODWD�XQD�
JUDGXDWRULD�JHQHUDOH� H� LQ�EDVH� D�TXHVWD� YHUUDQQR�SRL� IRUPXODWH� OH�JUDGXDWRULH�GL�
SOHVVR�H�OD�OLVWD�G·DWWHVD�



� /H�EDPELQH�H�L�EDPELQL�SHU�L�TXDOL�q�VWDWD�SUHVHQWDWD�OD�GRPDQGD�YHQJRQR�FROORFDWL�
QHOOD�JUDGXDWRULD�GL�SOHVVR�L� ULFKLHVWR�L�VXOOD�EDVH�GHO�SXQWHJJLR��GHOOH�SUHFHGHQ]H�
DWWULEXLWH�H�GHO�VRUWHJJLR�HIIHWWXDWR�

� ,Q� FDVR� GL� IUDWHOOL� JHPHOOL� YHUUj� JDUDQWLWD�� VH� GRYXWD� LQ� EDVH� DOOD� JUDGXDWRULD�� OD�
FROORFD]LRQH�QHOOR�VWHVVR�SOHVVR�

$UW����² (ODERUD]LRQH�GHOOH�JUDGXDWRULH

� ,QGLFDWLYDPHQWH�HQWUR�XQ�PHVH�GDOOD�FKLXVXUD�GHL�WHUPLQL�GHOOH�LVFUL]LRQL�O·,VWLWX]LRQH�
6FRODVWLFD�UHIHUHQWH�DWWULEXLVFH�L�SXQWHJJL�UHODWLYDPHQWH�DOOH�GRPDQGH�SHUYHQXWH�HG�
HODERUD�OH�JUDGXDWRULH�SURYYLVRULH�

$UW�����² 3XEEOLFD]LRQH�GHOOD�JUDGXDWRULD�SURYYLVRULD�H�SUHVHQWD]LRQH�ULFRUVL

� /D� JUDGXDWRULD� SURYYLVRULD� YLHQH� HVSRVWD� QHL� VLWL� ZHE� GHOOD� 'LUH]LRQH� 'LGDWWLFD��
GHOO·,VWLWXWR� &RPSUHQVLYR� H� DOO·DOER� RQ� OLQH� GHOOH� ULVSHWWLYH� VHGL� SHU� ��� JLRUQL�
FRQVHFXWLYL�� (QWUR� WDOH� WHUPLQH� OH� IDPLJOLH�� SUHVD� YLVLRQH� GHO� SXQWHJJLR� ORUR�
DWWULEXLWR��SRVVRQR�SUHVHQWDUH�ULFRUVR�VFULWWR�DOOD�´&RPPLVVLRQH�5LFRUVLµ��FRUUHGDWR�
GD� HYHQWXDOH� LGRQHD� GRFXPHQWD]LRQH�� SUHVVR� OD� VHJUHWHULD� GHOO·,VWLWXWR�
&RPSUHQVLYR�

� 1RQ� VDUDQQR� SUHVL� LQ� FRQVLGHUD]LRQH� L� ULFRUVL� SUHVHQWDWL� ROWUH� L� WHUPLQL� VWDELOLWL� H�
TXHOOL�VHQ]D�DGHJXDWD�GRFXPHQWD]LRQH�

$UW�����² *UDGXDWRULD�GHILQLWLYD

� 7UDVFRUVR� LO� WHUPLQH� GL� ��� JJ�� SHU� OD� SUHVHQWD]LRQH� GL� HYHQWXDOL� ULFRUVL�� H� GRSR�
O·HVDPH�GL�TXHOOL�SHUYHQXWL��YHQJRQR�VWLODWH�OH�JUDGXDWRULH�GHILQLWLYH�GL�DPPLVVLRQH�
H�OH�OLVWH�G·DWWHVD�FKH��VRQR��SXEEOLFDWH�DOO·$OER�RQ�OLQH�GHOOD�'LUH]LRQH�'LGDWWLFD�H�
GHOO·,VWLWXWR�&RPSUHQVLYR��

� /H� JUDGXDWRULH� DVVXPRQR� FDUDWWHUH� GHILQLWLYR� FRQ� SURYYHGLPHQWR� GHO� 'LULJHQWH�
6FRODVWLFR�
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$UW�����² 3RVWL�GLVSRQLELOL

,�SRVWL�GLVSRQLELOL�SUHVVR�FLDVFXQ�SOHVVR�YHQJRQR�GHWHUPLQDWL�DQQXDOPHQWH�FRQWHJJLDQGR�

� L�SRVWL�GHOOH�EDPELQH�H�GHL�EDPELQL�LQ�XVFLWD�QHOO·DQQR�VFRODVWLFR�SUHFHGHQWH�D�
TXHOOR�SHU�LO�TXDOH�YLHQH�SUHVHQWDWD�OD�GRPDQGD�GL�DPPLVVLRQH�

� L�SRVWL�GLVSRQLELOL�D�VHJXLWR�GL�WUDVIHULPHQWL�DG�DOWUD�VFXROD�

,O�QXPHUR�PDVVLPR�GL�DOXQQL�SHU�VH]LRQH�q�GHILQLWR�LQ�EDVH�DOOD�QRUPDWLYD�YLJHQWH��

$UW�����² $PPLVVLRQH�DOOD�IUHTXHQ]D



� /·DPPLVVLRQH�DOOD�VFXROD�DYYLHQH�VXOOD�EDVH�GHO�SXQWHJJLR�FRPSOHVVLYR�DWWULEXLWR�GL�
FXL�DOO·DUW����YHULILFDWD�OD�UHJRODULWj�GHJOL�DGHPSLPHQWL�YDFFLQDOL�FRPH�SUHYLVWR�GDO�
GHFUHWR�OHJJH�Q���������

� $� SDULWj� GL� SXQWHJJLR�� O·RUGLQH� GL� SUHFHGHQ]D� q� GHWHUPLQDWR� VLD� GDL� FULWHUL� GL�
SUHFHGHQ]D�� GHELWDPHQWH� GLFKLDUDWL�� H� VXFFHVVLYDPHQWH� GD� VRUWHJJLR� HIIHWWXDWR�
WUDPLWH� DSSRVLWR� VRIWZDUH� LQIRUPDWLFR� LQ� SUHVHQ]D� GHOOD� FRPPLVVLRQH� IRUPDWD� GDO�
GDOOD� 'LULJHQWH� 6FRODVWLFD� GHOOD� 'LUH]LRQH� 'LGDWWLFD� GL� %XGULR�� GDOOD� 'LULJHQWH�
6FRODVWLFD�GHOO·,VWLWXWR�&RPSUHQVLYR�GL�%XGULR�H�GD�XQ�DVVLVWHQWH�DPPLQLVWUDWLYR�GHO�
&RPSUHQVLYR�GL�%XGULR�

$UW�����² 0DQWHQLPHQWR�GHO�SRVWR

� 1HO� FDVR� GL� DVVHQ]D� FRQWLQXDWLYD� VXSHULRUH� D� ��� JLRUQL� H� TXLQGL� LQ� FDVR� GL� QRQ�
IUHTXHQ]D� GHOO·DOXQQR� LVFULWWR�� VL� SURFHGHUj� DG� RSSRUWXQL� FRQWUROOL�� 9HULILFDWH� OH�
PRWLYD]LRQL�GHOOH�DVVHQ]H��TXDORUD�OH�DVVHQ]H�ULVXOWLQR�LQJLXVWLILFDWH��VL�SURFHGHUj�DO�
GHSHQQDPHQWR�GHO�EDPELQR�FRQ�PRWLYDWR�SURYYHGLPHQWR�GHO�'LULJHQWH�6FRODVWLFR�

$UW������ /LVWD�G·DWWHVD

� /H�EDPELQH�H� L�EDPELQL�QRQ�DPPHVVL�DOOD� IUHTXHQ]D�QHL�SOHVVL� ULFKLHVWL� UHVWDQR� LQ�
OLVWD�G·DWWHVD�H�SRWUDQQR�DFFHGHUH�DO�VHUYL]LR�QHO�FDVR�VL�YHULILFKL�VXFFHVVLYDPHQWH�OD�
GLVSRQLELOLWj�GL�SRVWL�SHU�ULQXQFLD�R�SHU�WUDVIHULPHQWR��R�FRPXQTXH�DO�YHULILFDUVL�GL�
XQ� DXPHQWR�GHOOD�GLVSRQLELOLWj�GL� SRVWL�� ,QGLSHQGHQWHPHQWH�GDL� SOHVVL� SUHVFHOWL�� VL�
RIIULUj�LO�SRVWR�GLVSRQLELOH�VHJXHQGR�O·RUGLQH�GHOOD�JUDGXDWRULD�GHOOD�OLVWD�G·DWWHVD�

$UW�����² $VVHJQD]LRQH�GHL�SRVWL�QHO FRUVR�GHOO·DQQR�VFRODVWLFR

� /H�VRVWLWX]LRQL�D�VHJXLWR�GL�ULWLUR�VRQR�HIIHWWXDWH��GL�QRUPD��ILQR�DO����0$5=2�GL�
RJQL�DQQR��DWWLQJHQGR�GDOOH�OLVWH�GL�DWWHVD�LQ�UHOD]LRQH�DOO·RUGLQH�GHOOD�JUDGXDWRULD��
(VDXULWD�OD�OLVWD�GL�DWWHVD�VDUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�OH�ULFKLHVWH�GL�
WUDVIHULPHQWR�GD�XQ�SOHVVR�DOO·DOWUR��HG�LQ�XOWLPR�OH�GRPDQGH�GL�LVFUL]LRQH�SHUYHQXWH�
IXRUL�WHUPLQH��
�SHU�L�EDPELQL�FKH�FRPSLRQR�JOL�DQQL�HQWUR�LO�������GHOO·DQQR�VFRODVWLFR�GL�
ULIHULPHQWR��

� ,O�VXEHQWUR�DYYHUUj�HQWUR�XQD�VHWWLPDQD�GDOOD�ULQXQFLD�

3$57(�48$57$�
$&&2*/,(1=$�² ,16(5,0(172

$UW����² $FFRJOLHQ]D



� /H�DWWLYLWj�GL�DFFRJOLHQ]D�DWWLYDWH�GDOOH�VFXROH�DO�ILQH�GHO�SRVLWLYR�LQVHULPHQWR�GHOOH�
EDPELQH� H� GHL� EDPELQL� VRQR� VSLHJDWH�GDOOH� LQVHJQDQWL� GXUDQWH� XQ� LQFRQWUR� FRQ� L�
JHQLWRUL� GHL� QXRYL� LVFULWWL�� /D� GDWD� GHOO·LQFRQWUR�� SUHVXPLELOPHQWH� DOO·LQL]LR� GL�
VHWWHPEUH���YHUUj�WHPSHVWLYDPHQWH�FRPXQLFDWD�GDOOD�VFXROD���

� /H�IDPLJOLH�VRQR�FKLDPDWH�DG�RVVHUYDUH�WHPSL�H�PRGDOLWj�GL�LQVHULPHQWR�FRPXQLFDWL��
ULVSHWWRVL�GHOOH�HVLJHQ]H�SVLFRILVLFKH�GHO�EDPELQR�H�GHOO·RUJDQL]]D]LRQH�GHO�VHUYL]LR�

$UW�����² ,QVHULPHQWR�GHL�EDPELQL�QXRYL�LVFULWWL

� /·LQVHULPHQWR�GHL�EDPELQL�QXRYL�LVFULWWL�DOOH�VFXROH�GHOO·,QIDQ]LD�VWDWDOL�GHO�7HUULWRULR�
q�UHJRODWR�GD�FULWHUL�GHOLEHUDWL�GDO�&RQVLJOLR�GL� LVWLWXWR��GL�&LUFROR�H�GDO�&RPXQH�GL�
%XGULR��GD�FXL�GLSHQGRQR�OH�VFXROH�GHOO·LQIDQ]LD�LQ�FXL�VDUDQQR�LQVHULWL�OH�EDPELQH�HG�
L�EDPELQL��H�YHUUDQQR�FRPXQLFDWL�QHOOD�ULXQLRQH�VRSUD�PHQ]LRQDWD�

� /H�PRGDOLWj�FRQFRUGDWH�SHUPHWWRQR�XQ�DSSURFFLR�FRUUHWWR�H�OD�JLXVWD�DWWHQ]LRQH�VLD�
DL� EDPELQL�� VLD� DL� JHQLWRUL� SXUFKp� VLD� JDUDQWLWD� OD� FRPSUHVHQ]D� GHOOH� LQVHJQDQWL��
/·LQVHULPHQWR�VL�UHQGH�QHFHVVDULR�SHU�WXWWL�L�EDPELQL��DQFKH�VH�SURYHQLHQWL�GDOO·DVLOR�
QLGR�

� 3HU� L� EDPELQL� SURYHQLHQWL� GD� DOWUH� VFXROH� GHOO·,QIDQ]LD�� OH� PRGDOLWj� H� OD� GXUDWD�
GHOO·LQVHULPHQWR�VDUDQQR�FRQFRUGDWL�FRQ�L�JHQLWRUL�LQ�EDVH�DO�FRPSRUWDPHQWR�GHO�OD�
EDPELQR�D�QHO�QXRYR�DPELHQWH�

� /H�LQVHJQDQWL�VL�ULVHUYDQR�GL�YDOXWDUH�FDVL�GL�HIIHWWLYR�LPSHGLPHQWR�GHL�JHQLWRUL�QHO�
VHJXLUH�LO�FDOHQGDULR�GL�LQVHULPHQWR�GHL�SURSUL�ILJOL�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�

$UW�����² $QWLFLSDWDUL

� /·DPPLVVLRQH�DOOD�IUHTXHQ]D�GHL�EDPELQL�DQWLFLSDWDUL�QRQ�q�SUHYLVWD�LQ�TXDQWR�QRQ�
YL� VRQR� L� UHTXLVLWL� ULFKLHVWL� DL� VHQVL� GHOO·DUW�� �� FRPPD��� GHO� 5HJRODPHQWR�GL� FXL� DO�
'�3�5�����PDU]R������Q����

3$57(�48,17$�
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,O�SUHVHQWH�5HJRODPHQWR��L�PRGXOL�H�OH�DOWUH�LQIRUPD]LRQL�UHODWLYH�DOOH�LVFUL]LRQL�SRVVRQR
HVVHUH�FRQVXOWDWH�VXO�VLWR�GHOOD�'LUH]LRQH�'LGDWWLFD��VX�TXHOOR�GHOO·,VWLWXWR�&RPSUHQVLYR�H�VX�
TXHOOR�GHO�&RPXQH�GL�%XGULR�

,1',&$=,21,�$33/,&$7,9(�68�&5,7(5,�(�02'$/,7$·�3(5�/·$775,%8=,21(�'(,
3817(**,�$,�),1,�'(//$�'(),1,=,21(�'(//$�*5$'8$725,$�',�$&&(662

$L� ILQL� GHOO·DWWULEX]LRQH� GHL� SXQWHJJL� GL� FXL� DOO·DOOHJDWR� $�� VL� ULWLHQH� GL� IRUPXODUH� OH� VHJXHQWL�
SUHFLVD]LRQL�



(7$·
3HU�O·DVVHJQD]LRQH�GHO�SXQWHJJLR�UHODWLYR�DOO·HWj�����R���DQQL��ID�IHGH�O·DQQR�GL�QDVFLWD�
3HU�EDPELQL�DQWLFLSDWDUL VL�LQWHQGRQR�TXHOOL�QDWL�GDO���JHQQDLR�DO����DSULOH�GHOO·DQQR�
VFRODVWLFR�GL�ULIHULPHQWR�

5(6,'(1=$
/D�UHVLGHQ]D�GHOOD�EDPELQD�R�GHO�EDPELQR�QHO�&RPXQH�GL�%XGULR GHYH�QHFHVVDULDPHQWH�FRLQFLGHUH�
FRQ�OD�UHVLGHQ]D�GL�DOPHQR�XQR�GHL�JHQLWRUL�HVHUFHQWL�OD�SRWHVWj�JHQLWRULDOH�

18&/(2�)$0,/,$5(
,O�QXFOHR� IDPLOLDUH��DL� ILQL�GHOO·DFFHVVR�� ID� ULIHULPHQWR�DOOD�JHQLWRULDOLWj��3HU�JHQLWRUL�H� ILJOL�GHYRQR�
SHUWDQWR� LQWHQGHUVL� L� VRJJHWWL� WUD� L�TXDOL� LQWHUFRUUH�XQ� UDSSRUWR�GL� ILOLD]LRQH� OHJLWWLPD��QDWXUDOH�R�
DGRWWLYD�� ,O� PLQRUH� FKH� VL� WURYD� LQ� DIILGDPHQWR� SUHDGRWWLYR�� RYYHUR� LQ� DIILGDPHQWR� WHPSRUDQHR�
SUHVVR�WHU]L�GLVSRVWR�R�UHVR�HVHFXWLYR�FRQ�SURYYHGLPHQWR�GHO�JLXGLFH��ID�SDUWH�GHO�QXFOHR�IDPLOLDUH�
GHOO·DIILGDWDULR�� DQFRUFKp� ULVXOWL� LQ� DOWUD� IDPLJOLD� DQDJUDILFD�R� ULVXOWL� D� FDULFR� DL� ILQL� ,53()�GL� DOWUR�
VRJJHWWR��,O�PLQRUH�LQ�DIILGDPHQWR�H�FROORFDWR�SUHVVR�FRPXQLWj�R�LVWLWXWL�GL�DVVLVWHQ]D�q�FRQVLGHUDWR�
QXFOHR�IDPLOLDUH�D�Vp�VWDQWH�

)$0,*/,$�02123$5(17$/(
3HU� IDPLJOLD� PRQRSDUHQWDOH� VL� LQWHQGH� IDPLJOLD� FRPSRVWD� GD� XQ� VROR� JHQLWRUH�� FRPH� GD�
DXWRFHUWLILFD]LRQH�SURGRWWD�
,� JHQLWRUL� GHYRQR� GLFKLDUDUH� GL� YLYHUH� VHSDUDWDPHQWH� SHU�PRWLYL� GL�� VHSDUD]LRQH�� GLYRU]LR�� DIILGR�
QRQ�FRQJLXQWR��GHWHQ]LRQH��PRUWH��UHYRFD�GHOOD�SRWHVWj�JHQLWRULDOH��QRQ�ULFRQRVFLPHQWR�GHO�ILJOLR�

$77,9,7$·�/$925$7,9$
1HO�FDVR�GL�JHQLWRUL� VHSDUDWL�R�GLYRU]LDWL� FKH�PDQWHQJRQR�HQWUDPEL� OD�SRWHVWj�JHQLWRULDOH�� YLHQH�
FRQVLGHUDWR�FRPXQTXH�LO�SXQWHJJLR�SHU�LO�ODYRUR�GL�HQWUDPEL�L�JHQLWRUL��DQFKH�VH�QRQ�FRQYLYHQWL��
3HU�O·DWWULEX]LRQH�GHO�SXQWHJJLR�UHODWLYR�DOO·DWWLYLWj�ODYRUDWLYD�GHL�JHQLWRUL�VL�WLHQH�FRQWR�GHO�OXRJR�
LQ�FXL�q�XELFDWD� O·HIIHWWLYD�VHGH� ODYRUDWLYD D�SUHVFLQGHUH�GDJOL� VSRVWDPHQWL�FKH� O·DWWLYLWj�
ULFKLHGH��
3HU�L�OLEHUL�SURIHVVLRQLVWL VL�FRQVLGHUD�VHGH�ODYRUDWLYD�OD�VHGH�OHJDOH�GHOOD�'LWWD��,O�SXQWHJJLR�YLHQH�
DVVHJQDWR�SHU�XQ��QXPHUR�GL�RUH�VHWWLPDQDOL�GL��ROWUH�OH����K �
3HU��OD�SURIHVVLRQH�LQVHJQDQWH LO�SXQWHJJLR�YLHQH�DVVHJQDWR�SHU�XQ�QXPHUR�GL�RUH�VHWWLPDQDOL�´ILQR�
D����RUHµ�

',62&&83$=,21(
3HU� O·DWWULEX]LRQH�GHO�SXQWHJJLR�GL�GLVRFFXSD]LRQH�RFFRUUH�HVVHUH� LVFULWWL� DO�&HQWUR�SHU� O·,PSLHJR�
HQWUR� LO� ������ GHOO·DQQR� SUHFHGHQWH� ULVSHWWR� D� TXHOOR� GL� LQROWUR� GHOOD� ULFKLHVWD� GL� LVFUL]LRQH� DOOD�
VFXROD�GHOO·LQIDQ]LD�

',9(56$�$%,/,7$·
6RQR�FRQVLGHUDWL�GLYHUVDPHQWH�DELOL�OH�EDPELQH�H�L�EDPELQL�FKH�SUHVHQWDQR�XQD�PLQRUD]LRQH�ILVLFD��
SVLFKLFD�R�VHQVRULDOH��VWDELOL]]DWD�R�SURJUHVVLYD��GL�FXL�DOO·DUW����GHOOD�/�����������Q�������FRPSURYDWD�
GD� GLDJQRVL� IXQ]LRQDOH� ULODVFLDWD� GDOOD� 1HXURSVLFKLDWULD� GL� FRPSHWHQ]D� H� GDO� YHUEDOH� ULODVFLDWR�
GDOO·$6/�SUHSRVWD�SHU� O·LQGLYLGXD]LRQH�GHOO·DOXQQR�FRQ�KDQGLFDS�DL� ILQL�GHOO·LQWHJUD]LRQH�VFRODVWLFD�
�'3&0����IHEEUDLR�������Q�������

,1)(50,7$·�,19$/,',7$·
9HQJRQR�YDOXWDWH�VRODPHQWH�OH�LQIHUPLWj�LQYDOLGLWj�JUDYL�GL�XQ�JHQLWRUH�R�IUDWHOOR���VRUHOOD�
FRQYLYHQWH�GHOO·LVFULWWR�D��LQYDOLGLWj�SDUL�R�VXSHULRUH�DO�����R��/���������DUW����� ����

&$6,�62&,$/,�(�',�$)),'2�)$0,/,$5(



%DPELQH�H�EDPELQL�SHU�L�TXDOL�LO�FRPSHWHQWH�6HUYL]LR�6RFLDOH�KD�SURGRWWR�XQD�UHOD]LRQH�FKH�
FRPSURYL�OD�FRQGL]LRQH�GL�ELVRJQR�H�GL�ULVFKLR�GDO�SXQWR�GL�YLVWD�GHL�EDVLODUL�GLULWWL�GL�FUHVFLWD�ILVLFD��
SVLFRORJLFD�H�DIIHWWLYD�R�OD�QHFHVVLWj�GL�DIILGR�IDPLOLDUH�


