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AVVISO ALLE AMMINISTRAZIONI

Al ! ne di ottimizzare la procedura di pubblicazione degli atti in Gazzetta Ufficiale, le Amministrazioni
sono pregate di inviare, contemporaneamente e parallelamente alla trasmissione su carta, come da norma, 
anche copia telematica dei medesimi (in formato word) al seguente indirizzo di posta elettronica certi! cata: 
gazzettaufficiale@giustiziacert.it, curando che, nella nota cartacea di trasmissione, siano chiaramente riportati gli 
estremi dell’invio telematico (mittente, oggetto e data).

Nel caso non si disponga ancora di PEC, e ! no all’adozione della stessa, sarà possibile trasmettere gli atti a: 
gazzettaufficiale@giustizia.it
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�0LQLVWHUR�GHOO¶DPELHQWH
H�GHOOD�WXWHOD�GHO�WHUULWRULR

H�GHO�PDUH�

�'(&5(72����VHWWHPEUH�������Q������
��5HJRODPHQWR�UHFDQWH�GLVFLSOLQD�GHOOD�FHVVD]LR�

QH�GHOOD�TXDOLILFD�GL�ULILXWR�GD�FDUWD�H�FDUWRQH��DL�
VHQVL�GHOO¶DUWLFROR�����WHU��FRPPD����GHO�GHFUHWR�
OHJLVODWLYR���DSULOH�������Q������� ���*������������� � 3DJ�� ��

�'(&5(7,�35(6,'(1=,$/,�

�'(&5(72� '(/� 35(6,'(17(� '(/� &216,*/,2� '(,�
0,1,675,����GLFHPEUH������
��5LSDUWL]LRQH�� SHU� O¶DQQR� ������ GHL� IRQGL�

SUHYLVWL� GDJOL� DUWLFROL� �� H� ��� GHOOD� OHJJH� ��� GL�
FHPEUH� ������ Q�� ����� SHU� LO� ILQDQ]LDPHQWR� GHL�
SURJHWWL�SUHVHQWDWL�GDOOH�SXEEOLFKH�DPPLQLVWUD�
]LRQL�� ���$��������������������������������������������������������� � 3DJ�� ���

�'(&5(7,��'(/,%(5(�(�25',1$1=(�0,1,67(5,$/,�

�0LQLVWHUR�GHOO¶LQWHUQR�

�'(&5(72���IHEEUDLR������

��8WLOL]]R� SDU]LDOH� GHOO¶DFFDQWRQDPHQWR� VXO�
OD� GRWD]LRQH�GHO�)RQGR�GL� VROLGDULHWj� FRPXQDOH�
������ D� VHJXLWR� GL� YHULILFKH� GHL� YDORUL� XWLOL]]DWL�
SHU�LO�ULSDUWR�GHOOR�VWHVVR�)RQGR�� ���$������ ����� � 3DJ�� ���

�0LQLVWHUR�GHOO¶DPELHQWH
H�GHOOD�WXWHOD�GHO�WHUULWRULR

H�GHO�PDUH�

�'(&5(72����GLFHPEUH������

��'HVLJQD]LRQH�GL� ��=RQH� VSHFLDOL� GL� FRQVHUYD�
]LRQH�GHOOD�UHJLRQH�ELRJHRJUDILFD�FRQWLQHQWDOH�H�
��=RQH� 6SHFLDOL� GL�&RQVHUYD]LRQH� GHOOD� UHJLRQH�
ELRJHRJUDILFD�DOSLQD�LQVLVWHQWL�QHO�WHUULWRULR�GHOOD�
5HJLRQH�$EUX]]R�� ���$������������������������������������� � 3DJ�� ���



²�����²

*$==(77$�8)),&,$/(�'(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q������������

�/(**,�('�$/75,�$77,�1250$7,9,�
��0,1,67(52�'(//¶$0%,(17(

(�'(//$�787(/$�'(/�7(55,725,2
(�'(/�0$5(

��'(&5(72�����VHWWHPEUH��������Q��������

������5HJRODPHQWR�UHFDQWH�GLVFLSOLQD�GHOOD�FHVVD]LRQH�GHOOD�TXD�
OLILFD�GL�ULILXWR�GD�FDUWD�H�FDUWRQH��DL�VHQVL�GHOO¶DUWLFROR�������
WHU����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q����������

�����,/�0,1,6752�'(//¶$0%,(17(
(�'(//$�787(/$�'(/�7(55,725,2

(�'(/�0$5(�

�9LVWR� O¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ��� DJRVWR�
������Q�������
�9LVWR� O¶DUWLFROR�������WHU���GHO�GHFUHWR� OHJLVODWLYR���DSUL�

OH� ������ Q�� ����� H�� LQ� SDUWLFRODUH�� LO� FRPPD� ��� LO� TXDOH�
SUHYHGH�FKH�©L�FULWHUL�GL�FXL�DO�FRPPD���VRQR�DGRWWDWL�LQ�
FRQIRUPLWj�D�TXDQWR� VWDELOLWR�GDOOD�GLVFLSOLQD�FRPXQLWD�
ULD�RYYHUR�� LQ�PDQFDQ]D��GL� FULWHUL� FRPXQLWDUL�� FDVR�SHU�
FDVR�SHU� VSHFLILFKH� WLSRORJLH�GL� ULILXWR� DWWUDYHUVR�XQR�R�
SL��GHFUHWL�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD� WXWHOD�GHO�
WHUULWRULR�H�GHO�PDUH��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����
GHOOD�OHJJH����DJRVWR�������Q�����ª�QRQFKp�LO�FRPPD����
FRPH�VRVWLWXLWR��GD�XOWLPR��GDOO¶DUWLFROR������ELV����FRPPD����
GHO� GHFUHWR�OHJJH� �� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���QRYHPEUH�������Q�������
�9LVWR�LO�UHJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR�

HXURSHR�H�GHO�&RQVLJOLR�GHO����JHQQDLR�������
�9LVWR�LO�UHJRODPHQWR��&(��Q������������GHO�3DUODPHQWR�

HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������
�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHOOD�&RPPLV�

VLRQH�GHO���GLFHPEUH�������
�9LVWD�OD�GLUHWWLYD�������&((�GHO�&RQVLJOLR�GHO����JLX�

JQR�������
�9LVWD�OD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�

GHO�&RQVLJOLR�GHO����JLXJQR�������
�9LVWR�O¶DUWLFROR����GHOOD�GLUHWWLYD���������&(�GHO�3DU�

ODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����QRYHPEUH�������
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������
�9LVWR�LO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������
�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWH�

OD�GHO�WHUULWRULR�H�GHO�PDUH����RWWREUH�������Q�������
�&RQVLGHUDWR�FKH�HVLVWH�XQ�PHUFDWR�SHU�OD�FDUWD�H�FDUWR�

QH�UHFXSHUDWL�LQ�UDJLRQH�GHO�IDWWR�FKH�JOL�VWHVVL�ULVXOWDQR�
FRPXQHPHQWH�RJJHWWR�GL�WUDQVD]LRQL�FRPPHUFLDOL�H�SRV�
VLHGRQR� XQ� HIIHWWLYR� YDORUH� HFRQRPLFR� GL� VFDPELR�� FKH�
VXVVLVWRQR� VFRSL� VSHFLILFL� SHU� L� TXDOL� WDOL� VRVWDQ]H� VRQR�
XWLOL]]DELOL��QHO�ULVSHWWR�GHL�UHTXLVLWL�WHFQLFL�GL�FXL�DO�SUH�
VHQWH�UHJRODPHQWR��H�FKH�L�PHGHVLPL�ULVSHWWDQR�OD�QRUPD�
WLYD�H�JOL����VWDQGDUG����HVLVWHQWL�DSSOLFDELOL�DL�SURGRWWL��
�&RQVLGHUDWR�FKH�GDOO¶LVWUXWWRULD�HIIHWWXDWD�q�HPHUVR�FKH�

OD� FDUWD� H� FDUWRQH� UHFXSHUDWL�� FKH� VRGGLVIDQR� L� UHTXLVLWL�
WHFQLFL� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR�� QRQ� FRPSRUWDQR�
LPSDWWL�QHJDWLYL�FRPSOHVVLYL�VXOOD�VDOXWH�R�VXOO¶DPELHQWH��

�8GLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�HVSUHVVR�GDOOD�VH�
]LRQH�FRQVXOWLYD�SHU�JOL�DWWL�QRUPDWLYL�QHOO¶DGXQDQ]D�GHO�
��PDJJLR�������
�9LVWD�OD�FRPXQLFD]LRQH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�

PLQLVWUL�� HIIHWWXDWD� FRQ� QRWD� SURW�� ����� GHO� ��� PDJJLR�
������DL�VHQVL�GHOOD�OHJJH����DJRVWR�������Q�������
�9LVWD�OD�FRPXQLFD]LRQH�GL�FXL�DOO¶DUWLFROR���GHOOD�GLUHW�

WLYD�Q������������FKH�SUHYHGH�XQD�SURFHGXUD�G¶LQIRUPD�
]LRQH�QHO�VHWWRUH�GHOOH�UHJRODPHQWD]LRQL�WHFQLFKH�H�GHOOH�
UHJROH�UHODWLYH�DL�VHUYL]L�GHOOD�VRFLHWj�GHOO¶LQIRUPD]LRQH�
�FRGLILFD]LRQH��FRQ�QRWD�SURW��������GHO����PDJJLR�������

�$'277$�

��LO�VHJXHQWH�UHJRODPHQWR�����

��$UW����
������2JJHWWR�H�ILQDOLWj����

�������� ,O� SUHVHQWH� UHJRODPHQWR� VWDELOLVFH� L� FULWHUL� VSHFLIL�
FL�QHO�ULVSHWWR�GHL�TXDOL�L�ULILXWL�GL�FDUWD�H�FDUWRQH�FHVVD�
QR�GL�HVVHUH�TXDOLILFDWL�FRPH�WDOL�DL�VHQVL�H�SHU�JOL�HIIHWWL�
GHOO¶DUWLFROR�������WHU���GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������
Q���������

��$UW����
������'HILQL]LRQL����

��������� $L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� VL� DSSOLFDQR� OH�
GHILQL]LRQL�GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR�
��DSULOH�������Q�������QRQFKp�OH�VHJXHQWL���

���D����©ULILXWL�GL�FDUWD�H�FDUWRQHª��ULILXWL�GL�FDUWD�H�FDU�
WRQH�� LQFOXVL�SROLDFFRSSLDWL��DQFKH�GL� LPEDOODJJL��SURYH�
QLHQWL�GD�UDFFROWD�GLIIHUHQ]LDWD�GL�ULILXWL�XUEDQL�H�VSHFLDOL��

���E����©FDUWD�H�FDUWRQH�UHFXSHUDWLª��ULILXWL�GL�FDUWD�H�FDU�
WRQH�FKH�KDQQR�FHVVDWR�GL�HVVHUH�WDOL�DL�VHQVL�GHO�SUHVHQWH�
UHJRODPHQWR��

���F����©ORWWR�GL�FDUWD�H�FDUWRQH�UHFXSHUDWLª��XQ�TXDQWLWD�
WLYR�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�SURGRWWL�LQ�XQ�SHULRGR�GL�
WHPSR�GHILQLWR��FRPXQTXH�QRQ�VXSHULRUH�D�VHL�PHVL��HG�LQ�
FRQGL]LRQL�RSHUDWLYH�XQLIRUPL��,O�ORWWR�GL�SURGX]LRQH�QRQ�
SXz�HVVHUH�LQ�RJQL�FDVR�VXSHULRUH�D�������WRQQHOODWH��

���G����©SURGXWWRUH�GL�FDUWD�H�FDUWRQH�UHFXSHUDWLª��LO�JH�
VWRUH�GL�XQ�LPSLDQWR�DXWRUL]]DWR�DO�UHFXSHUR�GL�ULILXWL�GL�
FDUWD�H�FDUWRQH��GL�VHJXLWR��LPSLDQWR�GL�UHFXSHUR���

���H����©GLFKLDUD]LRQH�GL�FRQIRUPLWjª��GLFKLDUD]LRQH�VR�
VWLWXWLYD�GHOO¶DWWR�GL�QRWRULHWj�ULODVFLDWD�GDO�SURGXWWRUH�GL�
FDUWD� H� FDUWRQH� UHFXSHUDWL� DWWHVWDQWH� OH� FDUDWWHULVWLFKH�GL�
FDUWD�H�FDUWRQH�UHFXSHUDWL��GL�FXL�DOO¶DUWLFROR����

���I����©DXWRULWj�FRPSHWHQWHª��O¶DXWRULWj�FKH�ULODVFLD�O¶DX�
WRUL]]D]LRQH�DL�VHQVL�GHO�WLWROR�,,,���ELV���GHOOD�SDUWH�,,�R�GHO�
WLWROR� ,�� FDSR� ,9�� GHOOD� SDUWH� ,9� GHO� GHFUHWR� OHJLVODWLYR�
��DSULOH�������Q�������RYYHUR�O¶DXWRULWj�GHVWLQDWDULD�GHO�
OD� FRPXQLFD]LRQH� GL� FXL� DOO¶DUWLFROR� ���� GHO�PHGHVLPR�
GHFUHWR��
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���J����©FRPSRQHQWL�QRQ�FDUWDFHLª��L�FRPSRQHQWL�FRVu�GH�
ILQLWL�GDOOD�QRUPD�81,�(1������

���K����©PDWHULDOL�SURLELWLª��L�PDWHULDOL�FRVu�GHILQLWL�GDOOD�
QRUPD�81,�(1������ DG� HVFOXVLRQH� GHL� ©ULILXWL� RUJDQLFL�
FRPSUHVL�DOLPHQWLª����

��$UW����
������&ULWHUL�DL�ILQL�GHOOD�FHVVD]LRQH

GHOOD�TXDOLILFD�GL�ULILXWR����

��������$L�ILQL�GHOO¶DUWLFROR���H�DL�VHQVL�GHOO¶DUWLFROR�������WHU���
GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������DOO¶HVLWR�GL�
RSHUD]LRQL�GL�UHFXSHUR�HIIHWWXDWH�HVFOXVLYDPHQWH�LQ�FRQ�
IRUPLWj�DOOH�GLVSRVL]LRQL�GHOOD�QRUPD�81,�(1������L�UL�
ILXWL�GL�FDUWD�H�FDUWRQH�FHVVDQR�GL�HVVHUH�TXDOLILFDWL�FRPH�
ULILXWL�H�VRQR�TXDOLILFDWL�FRPH�FDUWD�H�FDUWRQH�UHFXSHUDWL�VH�
ULVXOWDQR�FRQIRUPL�DL�UHTXLVLWL�WHFQLFL�GL�FXL�DOO¶DOOHJDWR������

��$UW����
������6FRSL�VSHFLILFL�GL�XWLOL]]DELOLWj����

��������/D�FDUWD�H�FDUWRQH�UHFXSHUDWL�VRQR�XWLOL]]DELOL�SHU�JOL�
VFRSL�VSHFLILFL�HOHQFDWL�QHOO¶DOOHJDWR������

��$UW����
������'LFKLDUD]LRQH�GL�FRQIRUPLWj

H�PRGDOLWj�GL�GHWHQ]LRQH�GHL�FDPSLRQL����

��������,O�ULVSHWWR�GHL�FULWHUL�GL�FXL�DOO¶DUWLFROR����FRPPD����
q�DWWHVWDWR�GDO�SURGXWWRUH�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�WUD�
PLWH�XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�GL�QRWRULHWj�DL�
VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5H�
SXEEOLFD����GLFHPEUH�������Q�������UHGDWWD�DO�WHUPLQH�GHO�
SURFHVVR�SURGXWWLYR�GL�FLDVFXQ�ORWWR�XWLOL]]DQGR�LO�PRGXOR�
GL�FXL�DOO¶DOOHJDWR���H�LQYLDWD��FRQ�XQD�GHOOH�PRGDOLWj�GL�
FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���PDU]R�������
Q������DOO¶DXWRULWj�FRPSHWHQWH�H�DOO¶DJHQ]LD�GL�SURWH]LRQH�
DPELHQWDOH�WHUULWRULDOPHQWH�FRPSHWHQWH��
����,O�SURGXWWRUH�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�FRQVHUYD�

OD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�GL�FXL�DO�FRPPD���SUHVVR�
O¶LPSLDQWR�GL�SURGX]LRQH�R�SUHVVR�OD�SURSULD�VHGH�OHJDOH��
DQFKH� LQ� IRUPDWR�HOHWWURQLFR��PHWWHQGROD�D�GLVSRVL]LRQH�
GHOOH�DXWRULWj�GL�FRQWUROOR�FKH�OD�ULFKLHGDQR��
����$L�ILQL�GHOOD�YHULILFD�GL�VXVVLVWHQ]D�GHL�UHTXLVLWL�GL�FXL�

DOO¶DUWLFROR����LO�SURGXWWRUH�FRQVHUYD�SHU�XQ�DQQR�SUHVVR�
O¶LPSLDQWR�GL�UHFXSHUR��R�SUHVVR�OD�SURSULD�VHGH�OHJDOH��XQ�
FDPSLRQH�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�SUHOHYDWR�VHFRQGR�
TXDQWR�SUHYLVWR�DOO¶DOOHJDWR���� OHWWHUD�E��H� LQ�FRQIRUPLWj�
DOOD�QRUPD�81,��������/H�PRGDOLWj�GL�FRQVHUYD]LRQH�GHO�
FDPSLRQH�VRQR�WDOL�GD�JDUDQWLUH� OD�QRQ�DOWHUD]LRQH�GHOOH�
FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�GL�FDUWD�H�FDUWRQH�UHFXSH�
UDWL�SUHOHYDWL�H�GD�FRQVHQWLUH�OD�ULSHWL]LRQH�GHOOH�DQDOLVL����

��$UW����
������6LVWHPD�GL�JHVWLRQH����

���������,O�SURGXWWRUH�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�DSSOLFD�XQ�
VLVWHPD�GL�JHVWLRQH�GHOOD�TXDOLWj�VHFRQGR�OD�QRUPD�81,�
(1�,62������FHUWLILFDWR�GD�XQ�RUJDQLVPR�DFFUHGLWDWR�DL�

VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��DWWR�D�GLPRVWUDUH�LO�ULVSHWWR�
GHL� UHTXLVLWL� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR�� ,O�PDQXDOH�
GHOOD�TXDOLWj�GHYH�HVVHUH�FRPSUHQVLYR���

���D����GL�SURFHGXUH�RSHUDWLYH�SHU�LO�FRQWUROOR�GHOOH�FDUDW�
WHULVWLFKH�GL�FRQIRUPLWj�DOOD�QRUPD�81,�(1������

���E����GHO�SLDQR�GL�FDPSLRQDPHQWR��
���� ,O� SHULRGR� GL� FRQVHUYD]LRQH� GHO� FDPSLRQH� GL� FXL�

DOO¶DUWLFROR����FRPPD����q�ULGRWWR�D���PHVL�SHU�OH�LPSUH�
VH�UHJLVWUDWH�DL�VHQVL�GHO�UHJRODPHQWR��&(��Q������������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����QRYHPEUH�
������(0$6��H�SHU�OH�LPSUHVH�LQ�SRVVHVVR�GHOOD�FHUWLILFD�
]LRQH�DPELHQWDOH�81,�(1�,62�������ULODVFLDWD�GD�RUJDQL�
VPR�DFFUHGLWDWR�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��
�����$L�ILQL�GHOOD�ULGX]LRQH�GL�FXL�DO�FRPPD����GHYH�HVVHUH�

SUHGLVSRVWD�GDO�SURGXWWRUH�DSSRVLWD�GRFXPHQWD]LRQH�UHOD�
WLYD�D�FLDVFXQR�GHL�VHJXHQWL�DVSHWWL���

���D���� LO� ULVSHWWR� GHOOH� QRUPH� GL� FXL� DO� SUHVHQWH�
UHJRODPHQWR��

���E����LO�ULVSHWWR�GHOOD�QRUPDWLYD�LQ�PDWHULD�DPELHQWDOH�H�
GHOOH�HYHQWXDOL�SUHVFUL]LRQL�ULSRUWDWH�QHOO¶DXWRUL]]D]LRQH��

���F���� OD� UHYLVLRQH� H� LO� PLJOLRUDPHQWR� GHO� VLVWHPD� GL�
JHVWLRQH����

��$UW����
������1RUPH�WUDQVLWRULH�H�ILQDOL����

��������$L� ILQL�GHOO¶DGHJXDPHQWR�DL�FULWHUL�GL�FXL�DO�SUHVHQ�
WH�UHJRODPHQWR��LO�SURGXWWRUH�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL��
HQWUR� FHQWRWWDQWD� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHOOR� VWHV�
VR�� SUHVHQWD� DOO¶DXWRULWj� FRPSHWHQWH� XQ� DJJLRUQDPHQWR�
GHOOD� FRPXQLFD]LRQH� HIIHWWXDWD� DL� VHQVL� GHOO¶DUWLFROR� ����
GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������LQGLFDQGR�OD�
FRUULVSRQGHQWH�WLSRORJLD�GL�FXL�DOO¶DOOHJDWR����VXEDOOHJDWR�
���H�OD�TXDQWLWj�PDVVLPD�FRUUHODWD�DOOD�VSHFLILFD�DWWLYLWj�GL�
UHFXSHUR�ULSRUWDWD�QHOO¶DOOHJDWR���GHO�GHFUHWR�GHO�0LQLVWUR�
GHOO¶DPELHQWH���IHEEUDLR�������SXEEOLFDWR�QHOOD���*D]]HWWD�
8IILFLDOH������DSULOH�������Q������VXSSOHPHQWR�RUGLQDULR�Q�����
R�XQ¶LVWDQ]D�GL�DJJLRUQDPHQWR�GHOO¶DXWRUL]]D]LRQH�DL�VHQVL�
GHO�WLWROR�,,,���ELV���GHOOD�SDUWH�,,�RYYHUR�GHO�WLWROR�,��FDSR�,9��
GHOOD�SDUWH�,9�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������
����1HOOH�PRUH�GHOO¶DGHJXDPHQWR�GL�FXL�DO�FRPPD����L�

PDWHULDOL�FKH�ULVXOWDQR�LQ�HVLWR�DOOH�SURFHGXUH�GL�UHFXSH�
UR�JLj�DXWRUL]]DWH�SRVVRQR�HVVHUH�XWLOL]]DWL��SHU�JOL�VFRSL�
VSHFLILFL�GL�FXL�DOO¶DUWLFROR����VH�SUHVHQWDQR�FDUDWWHULVWLFKH�
FRQIRUPL�DL�FULWHUL�GL�FXL�DOO¶DUWLFROR����DWWHVWDWL�PHGLDQWH�
GLFKLDUD]LRQH�GL�FRQIRUPLWj�DL�VHQVL�GHOO¶DUWLFROR����
����*OL�DOOHJDWL�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQ�

WH�UHJRODPHQWR��
�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�

LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�5RPD�����VHWWHPEUH������
�,O�0LQLVWUR��&267$�

�9LVWR��LO�*XDUGDVLJLOOL��%21$)('(���

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����JHQQDLR�����
8IILFLR�FRQWUROOR�DWWL�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�H�
GHO�0LQLVWHUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��
UHJ�����IRJ������
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��/D�FDUWD�H�FDUWRQH�UHFXSHUDWL�GHYRQR�ULVXOWDUH�FRQ�
IRUPL�DL�UHTXLVLWL�LQGLFDWL�QHOOD�VHJXHQWH�WDEHOOD���

��3DUDPHWUL�
��8QLWj�
GL�

PLVXUD�
��9DORUL�
OLPLWH�

��0DWHULDOL�SURLELWL�HVFOXVR�L�ULILXWL�
RUJDQLFL�H�DOLPHQWL� ����

��QRUPD�
81,�

(1�����
��5LILXWL�RUJDQLFL�FRPSUHVL�
DOLPHQWL�

����LQ�
SHVR� ��������

��&RPSRQHQWL�QRQ�FDUWDFHL� ����LQ�
SHVR�

��QRUPD�
81,�

(1�����
���
���E�����9HULILFKH�VXL�ULILXWL�LQ�LQJUHVVR�GL�FDUWD�H�FDUWRQH��

��3HU�OD�SURGX]LRQH�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�VRQR�
DPPHVVL�L�VHJXHQWL�ULILXWL���

���D�������������LPEDOODJJL�GL�FDUWD�H�FDUWRQH��
���E�������������LPEDOODJJL�FRPSRVLWL��
���F�������������LPEDOODJJL�LQ�PDWHULDOL�PLVWL��
���G�������������FDUWD�H�FDUWRQH��
���H�������������FDUWD�H�FDUWRQH�SURGRWWL�GDO�WUDWWDPHQ�

WR�PHFFDQLFR�GHL� ULILXWL�SURYHQLHQWL�GDOOD�UDFFROWD�GLIIH�
UHQ]LDWD�GL�ULILXWL�XUEDQL�H�VSHFLDOL��

���I�������������VFDUWL�GHOOD�VHOH]LRQH�GL�FDUWD�H�FDUWRQH�
GHVWLQDWL�DG�HVVHUH�ULFLFODWL��OLPLWDWDPHQWH�DL�ULILXWL�SURYH�
QLHQWL�GDOOH�DWWLYLWj�GL�WUDVIRUPD]LRQH�GHL�SURGRWWL�D�EDVH�
FHOOXORVLFD��

��1RQ�VRQR�FRPXQTXH�DPPHVVL���
���J���� ULILXWL�GL� FDUWD�H�FDUWRQH� VHOH]LRQDWL�GD� ULILXWR�

LQGLIIHUHQ]LDWR��
��,O�VLVWHPD�GL�FRQWUROOR�GHL�ULILXWL�LQ�LQJUHVVR�GHYH�JD�

UDQWLUH�LO�ULVSHWWR�GHL�VHJXHQWL�REEOLJKL�PLQLPL���
�DFFHWWD]LRQH�GHL�ULILXWL�GD�SDUWH�GL�SHUVRQDOH�FRQ�

DSSURSULDWR�OLYHOOR�GL�IRUPD]LRQH�H�DGGHVWUDPHQWR��
�HVDPH�GHOOD�GRFXPHQWD]LRQH�GL�FRUUHGR�GHO�FDULFR�

GHL� ULILXWL� LQ� LQJUHVVR�SHU�DFFHUWDUH� OD�SUHVHQ]D�GL�HYHQ�
WXDOL�FRQWDPLQD]LRQL�GD�VRVWDQ]H�SHULFRORVH��HG�DGRWWDUH�
XOWHULRUL�RSSRUWXQH�PLVXUH�GL�PRQLWRUDJJLR�DWWUDYHUVR� LO�
FDPSLRQDPHQWR�H�OH�DQDOLVL��

�FRQWUROOR�YLVLYR�GHO�FDULFR�GL�ULILXWL�LQ�LQJUHVVR��
��FRQWUROOL� VXSSOHPHQWDUL�� DQFKH� DQDOLWLFL�� D� FDP�

SLRQH� RJQLTXDOYROWD� O¶DQDOLVL� GHOOD� GRFXPHQWD]LRQH� H�R�
LO� FRQWUROOR� YLVLYR� LQGLFKLQR� WDOH� QHFHVVLWj��1HO� FDVR� GL�
FRQWUROOL� DQDOLWLFL� WUDPLWH� ODERUDWRULR� DFFUHGLWDWR� VX� IRU�
PDOGHLGH�H�IHQROL�L�OLPLWL�GL�ULIHULPHQWR�VRQR�L�VHJXHQWL���

��3DUDPHWUL� ��8QLWj�GL�
PLVXUD�

��9DORUL�
OLPLWH�

��)RUPDOGHLGH� ����LQ�SHVR� ��������
��)HQROR� ����LQ�SHVR� ��������

��1RQLOIHQROL��13�� ����LQ�SHVR� ��������
��1RQLOIHQROLHWRVVLODWL�
�13(�� ����LQ�SHVR� ��������

���
�SHVDWXUD�H�UHJLVWUD]LRQH�GHL�GDWL�UHODWLYL�DO�FDULFR�

LQ�LQJUHVVR��
�VWRFFDJJLR�GHL�ULILXWL�LQ�DUHD�GHGLFDWD��
�SURFHGXUD�VFULWWD�SHU�OD�JHVWLRQH��OD�WUDFFLDELOLWj�H�

OD�UHQGLFRQWD]LRQH�GHOOH�QRQ�FRQIRUPLWj��
�TXDQWLILFD]LRQH�H�UHJLVWUD]LRQH�GHL�GDWL�UHODWLYL�DO�

FDULFR�LQ�LQJUHVVR��
�DQDOLVL�PHUFHRORJLFD�GD�SUHYHGHUH�DOPHQR�FRQ�FD�

GHQ]D�DQQXDOH�QHO�SLDQR�GL�JHVWLRQH�TXDOLWj��
��)DWWL�VDOYL�JOL�REEOLJKL�PLQLPL�VRSUD�HOHQFDWL��VL�ULSRU�

WD�XQD�OLVWD�GL�PLVXUH�VSHFLILFKH�PLQLPH�GD�LPSOHPHQWDUH���
�����OR�VFDULFR�GHL�ULILXWL�GL�FDUWD�H�FDUWRQH�GHYH�DY�

YHQLUH�VRWWR�LO�FRQWUROOR�GL�SHUVRQDOH�TXDOLILFDWR�LO�TXDOH���
�D��SURYYHGH�DOOD�VHOH]LRQH�GHL�ULILXWL�GL�FDUWD�H�

FDUWRQH�FKH�GHYRQR�FRUULVSRQGHUH�D�TXDQWR�HOHQFDWR�DOOH�
SUHFHGHQWL�OHWWHUH���D�������E�������F�������G�������H����H���I�����

�E��ULPXRYH�H�PDQWLHQH�VHSDUDWR�TXDOVLDVL�PDWH�
ULDOH�HVWUDQHR�DL�ULILXWL�GL�FDUWD�H�FDUWRQH��RVVLD�TXDOVLDVL�
ULILXWR�FRUULVSRQGHQWH�D�TXDQWR�HOHQFDWR�DOOD�SUHFHGHQWH�
OHWWHUD���J�����

����L�ULILXWL�GL�FXL�DO�SXQWR���E��GHO�SUHVHQWH�DOOHJDWR�
VRQR�LGHQWLILFDWL�H�DYYLDWL�DG�RSHUD]LRQL�GL�UHFXSHUR�GLYHU�
VH�GD�TXHOOH�ILQDOL]]DWH�DOOD�SURGX]LRQH�GL�FDUWD�H�FDUWRQH�
UHFXSHUDWL�RYYHUR�D�RSHUD]LRQL�GL�VPDOWLPHQWR��

����TXDQGR�L�ULILXWL�GL�FDUWD�H�FDUWRQH�VRQR�GHSRVLWD�
WL�QHOO¶DUHD�GL�PHVVD�LQ�ULVHUYD��TXHVWD�GHYH�HVVHUH�GHGLFD�
WD�XQLFDPHQWH�HG�LQHTXLYRFDELOPHQWH�D�WDOL�ULILXWL��

���� O¶DUHD� GL� FXL� DO� SXQWR� �� GHO� SUHVHQWH� DOOHJDWR�
QRQ� GHYH� SHUPHWWHUH� OD�PLVFHOD]LRQH� DQFKH� DFFLGHQWDOH�
GHL� ULILXWL�GL�FDUWD�H�FDUWRQH�FRQIRUPL�FRQ�DOWUL� ULILXWL�GL�
GLYHUVD�QDWXUD��D�WDO�ILQH�SXz�ULVXOWDUH�LGRQHR�O¶XVR�GL�PXUL�
GL�FRQWHQLPHQWR�����QHZ�MHUVH\�����YDVFKH�GL�UDFFROWD�R�GLVWDQ]H�
WDOL�GD�HYLWDUH�OD�PLVFHOD]LRQH�DQFKH�DFFLGHQWDOH�GHL�ULILXWL�
GL�FDUWD�H�FDUWRQH�FRQIRUPL�FRQ�DOWUL�WLSL�GL�ULILXWL��

���� OH� VXFFHVVLYH� IDVL� GL� PRYLPHQWD]LRQH� GHL� UL�
ILXWL�GL�FDUWD�H�FDUWRQH�DYYLDWL�DOOD�SURGX]LRQH�GL�FDUWD�H�
FDUWRQH� UHFXSHUDWL� DYYHQJRQR� LQ�PRGR� WDOH�GD� LPSHGLUH�
OD�FRQWDPLQD]LRQH�GHJOL�VWHVVL�FRQ�DOWUL�ULILXWL�R�FRQ�DOWUL�
PDWHULDOL�HVWUDQHL��

����LO�SHUVRQDOH�DGGHWWR�DOOD�VHOH]LRQH��VHSDUD]LRQH�
H�PRYLPHQWD]LRQH�GHL�ULILXWL�GL�FDUWD�H�FDUWRQH�q�TXDOLIL�
FDWR�DOOH�RSHUD]LRQL�GL�FXL�DL�SXQWL�SUHFHGHQWL��GD���D����H�
ULFHYH�XQ�DGGHVWUDPHQWR�LGRQHR��
���F����9HULILFKH�VXOOD�FDUWD�H�FDUWRQH�UHFXSHUDWL��

�/¶DFFHUWDPHQWR�GL�FRQIRUPLWj�DL�UHTXLVLWL�GL�FXL�DOOD�
OHWWHUD� ��D����GHYH�DYYHQLUH�FRQ�FDGHQ]D�DOPHQR�VHPHVWUDOH�
H�FRPXQTXH�DO�YDULDUH�GHOOH�FDUDWWHULVWLFKH�GL�TXDOLWj�GHL�
ULILXWL�LQ�LQJUHVVR��

�/¶DFFHUWDPHQWR� GHL� UHTXLVLWL� GL� FXL� DOOD� OHWWHUD� ��D����
GHYH�HVVHUH�HIIHWWXDWR�GD�XQ�RUJDQLVPR�FHUWLILFDWR�VHFRQ�
GR�OD�QRUPD�81,�(1������H�LO�SUHOLHYR�GHL�FDPSLRQL�GHYH�
DYYHQLUH�VHFRQGR�OH�PHWRGLFKH�GHILQLWH�GDOOD�QRUPD�81,�
���������
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�
�

'LFKLDUD]LRQH�QXPHUR�
�Q��ORWWR�� BBBBBBBBB�

$QQR�
�

�DDDD��

�
�127$��ULSRUWDUH�LO�QXPHUR�GHOOD�GLFKLDUD]LRQH�LQ�PRGR�SURJUHVVLYR��

�
�

$QDJUDILFD�GHO�SURGXWWRUH�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�
DL�VHQVL�GHOO¶DUW�����FRPPD����OHWWHUD�H��GHO�GHFUHWR�>฀@�

'HQRPLQD]LRQH�VRFLDOH� &)�3�,9$�

,VFUL]LRQH�DO�UHJLVWUR�LPSUHVH� �

,QGLUL]]R�� 1XPHUR�FLYLFR�

&$3� &RPXQH� 3URYLQFLD�

,PSLDQWR�GL�SURGX]LRQH�

,QGLUL]]R�� 1XPHUR�FLYLFR�

&$3� &RPXQH� 3URYLQFLD�

$XWRUL]]D]LRQH���(QWH�ULODVFLDQWH� 'DWD�GL�ULODVFLR�

�
�
�

,O�SURGXWWRUH�VRSUD�LQGLFDWR�GLFKLDUD�FKH�
฀� LO� ORWWR�GL�FDUWD�H�FDUWRQH� UHFXSHUDWL�q� UDSSUHVHQWDWR�GDOOD�VHJXHQWH�TXDQWLWj� LQ�PDVVD��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�127$��LQGLFDUH�OH�WRQQHOODWH�LQ�FLIUH�H�OHWWHUH��

฀� LO�SUHGHWWR�ORWWR�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�q�FRQIRUPH�DOO¶DUWLFROR����GHO�GHFUHWR�GHO�
0LQLVWUR� GHOO¶DPELHQWH� H� GHOOD� WXWHOD� GHO�PDUH� H� GHO� WHUULWRULR�� Q�� >�@� GHO� >�@>�@� >����@�
SXEEOLFDWR�LQ�>�@��

฀� LO�SUHGHWWR�ORWWR�GL�FDUWD�H�FDUWRQH�UHFXSHUDWL�KD�OH�FDUDWWHULVWLFKH�PHJOLR�LQGLFDWH�QHOOD�
VXFFHVVLYD�7DEHOOD����

�
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7DEHOOD���

&ODVVLILFD]LRQL�GL�FXL�DOOD�QRUPD�81,�(1�����

*UXSSR� &RGLFH�

&RPSRQHQWL�QRQ�
FDUWDFHL�

��
PD[�

7RWDOH�PDWHULDOH�
LQGHVLGHUDWR�

��
PD[�

� � � �

� � � �
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�

,O�SURGXWWRUH�GLFKLDUD�LQILQH�GL��
฀� HVVHUH�FRQVDSHYROH�GHOOH�VDQ]LRQL�SHQDOL��SUHYLVWH�LQ�FDVR�GL�GLFKLDUD]LRQL�QRQ�YHULWLHUH�H�GL�IDOVLWj�

QHJOL� DWWL� H� GHOOD� FRQVHJXHQWH� GHFDGHQ]D� GDL� EHQHILFL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� G�3�5��
����������

฀� HVVHUH� LQIRUPDWR� FKH� L� GDWL� SHUVRQDOL� UDFFROWL� VDUDQQR� WUDWWDWL�� DQFKH� FRQ� PH]]L� LQIRUPDWLFL��
HVFOXVLYDPHQWH� SHU� LO� SURFHGLPHQWR� SHU� LO� TXDOH� OD� GLFKLDUD]LRQH� YLHQH� UHVD� �DUWLFROR� ��� GHO�
UHJRODPHQWR�8(������������
�

�
�
�
�
�
�BBBBBBBB�Ou��BBBBBBBBBBBBBBBBBBBBBB�
���������127$��LQGLFDUH�OXRJR�H�GDWD��
�

�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
������127$��)LUPD�H�WLPEUR�GHO�SURGXWWRUH�

�

�HVHQWH�GD�EROOR�DL�VHQVL�GHOO¶DUW�����GHO�G�3�5������������

������

�����1�2�7�(�

��$99(57(1=$���

�,O�WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDOO¶DPPLQLVWUD]LR�
QH�FRPSHWHQWH�SHU�PDWHULD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD���GHO�WHVWR�
XQLFR� GHOOH� GLVSRVL]LRQL� VXOOD� SURPXOJD]LRQH� GHOOH� OHJJL�� VXOO¶HPDQD�
]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�
XIILFLDOL�GHOOD�5HSXEEOLFD�LWDOLDQD��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������DO�VROR�ILQH�GL�IDFLOLWDUH�OD�
OHWWXUD�GHOOH�GLVSRVL]LRQL�GL�OHJJH�DOOH�TXDOL�q�RSHUDWR�LO�ULQYLR��5HVWDQR�
LQYDULDWL�LO�YDORUH�H�O¶HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�WUDVFULWWL��

�3HU�JOL�DWWL�GHOO¶8QLRQH�HXURSHD�YHQJRQR�IRUQLWL�JOL�HVWUHPL�GL�SXE�
EOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOO¶8QLRQH�HXURSHD��*88(���

���1RWH�DOOH�SUHPHVVH����

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW������FRPPD����GHOOD�OHJJH����DJRVWR�
������Q������ �'LVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL���SXEEOLFDWD�QHOOD� ��*D]]HWWD�8IIL�
FLDOH�������VHWWHPEUH�������Q�������6�2����

�©���&RQ� GHFUHWR�PLQLVWHULDOH� SRVVRQR� HVVHUH� DGRWWDWL� UHJRODPHQ�
WL� QHOOH�PDWHULH� GL� FRPSHWHQ]D� GHO�PLQLVWUR� R� GL� DXWRULWj� VRWWRUGLQDWH�
DO�0LQLVWUR��TXDQGR�OD�OHJJH�HVSUHVVDPHQWH�FRQIHULVFD�WDOH�SRWHUH��7DOL�
UHJRODPHQWL��SHU�PDWHULH�GL�FRPSHWHQ]D�GL�SL��0LQLVWUL��SRVVRQR�HVVH�
UH�DGRWWDWL�FRQ�GHFUHWL� LQWHUPLQLVWHULDOL�� IHUPD�UHVWDQGR� OD�QHFHVVLWj�GL�
DSSRVLWD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�OHJJH��,�UHJRODPHQWL�PLQLVWHULDOL�
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HG� LQWHUPLQLVWHULDOL� QRQ� SRVVRQR� GHWWDUH� QRUPH� FRQWUDULH� D� TXHOOH� GHL�
UHJRODPHQWL� HPDQDWL�GDO�*RYHUQR��(VVL�GHEERQR�HVVHUH�FRPXQLFDWL� DO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�SULPD�GHOOD�ORUR�HPDQD]LRQH��

����2PLVVLV����ª��
�²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR�������WHU����GHO�GHFUHWR� OHJLVODWLYR�

��DSULOH�������Q��������1RUPH�LQ�PDWHULD�DPELHQWDOH���SXEEOLFDWR�QHOOD�
��*D]]HWWD�8IILFLDOH����GHO����DSULOH�������Q�������6�2��Q�������

�©$UW��������WHU�������&HVVD]LRQH�GHOOD�TXDOLILFD�GL�ULILXWR��²��������8Q�ULILXWR�
FHVVD�GL�HVVHUH�WDOH��TXDQGR�q�VWDWR�VRWWRSRVWR�D�XQ¶RSHUD]LRQH�GL�UHFX�
SHUR��LQFOXVR�LO�ULFLFODJJLR��H�VRGGLVIL�L�FULWHUL�VSHFLILFL��GD�DGRWWDUH�QHO�
ULVSHWWR�GHOOH�VHJXHQWL�FRQGL]LRQL���

���D���� OD� VRVWDQ]D�R� O¶RJJHWWR�VRQR�GHVWLQDWL�D�HVVHUH�XWLOL]]DWL�SHU�
VFRSL�VSHFLILFL��

���E����HVLVWH�XQ�PHUFDWR�R�XQD�GRPDQGD�SHU�WDOH�VRVWDQ]D�RG�RJJHWWR��
���F����OD�VRVWDQ]D�R�O¶RJJHWWR�VRGGLVID�L�UHTXLVLWL�WHFQLFL�SHU�JOL�VFRSL�

VSHFLILFL� H� ULVSHWWD� OD� QRUPDWLYD� H� JOL� VWDQGDUG� HVLVWHQWL� DSSOLFDELOL� DL�
SURGRWWL��

���G����O¶XWLOL]]R�GHOOD�VRVWDQ]D�R�GHOO¶RJJHWWR�QRQ�SRUWHUj�D�LPSDWWL�
FRPSOHVVLYL�QHJDWLYL�VXOO¶DPELHQWH�R�VXOOD�VDOXWH�XPDQD��

����/¶RSHUD]LRQH�GL�UHFXSHUR�SXz�FRQVLVWHUH�VHPSOLFHPHQWH�QHO�FRQ�
WUROODUH�L�ULILXWL�SHU�YHULILFDUH�VH�VRGGLVIDQR�L�FULWHUL�HODERUDWL�FRQIRUPH�
PHQWH�DOOH�SUHGHWWH�FRQGL]LRQL��,�FULWHUL�GL�FXL�DO�FRPPD���VRQR�DGRWWDWL�
LQ�FRQIRUPLWj�D�TXDQWR�VWDELOLWR�GDOOD�GLVFLSOLQD�FRPXQLWDULD�RYYHUR��LQ�
PDQFDQ]D�GL�FULWHUL�FRPXQLWDUL��FDVR�SHU�FDVR�SHU�VSHFLILFKH�WLSRORJLH�
GL�ULILXWR�DWWUDYHUVR�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�
WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD�
OHJJH����DJRVWR�������Q�������,�FULWHUL�LQFOXGRQR��VH�QHFHVVDULR��YDORUL�
OLPLWH�SHU�OH�VRVWDQ]H�LQTXLQDQWL�H�WHQJRQR�FRQWR�GL�WXWWL�L�SRVVLELOL�HIIHWWL�
QHJDWLYL�VXOO¶DPELHQWH�GHOOD�VRVWDQ]D�R�GHOO¶RJJHWWR��

���� ,Q�PDQFDQ]D�GL�FULWHUL�VSHFLILFL�DGRWWDWL�DL�VHQVL�GHO�FRPPD����
OH� DXWRUL]]D]LRQL� GL� FXL� DJOL� DUWLFROL� ����� ���� H� ���� H� GL� FXL� DO� WLWROR�
,,,���ELV����GHOOD�SDUWH�VHFRQGD�GHO�SUHVHQWH�GHFUHWR��SHU�OR�VYROJLPHQWR�GL�
RSHUD]LRQL�GL� UHFXSHUR�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR��VRQR�ULODVFLDWH�R�
ULQQRYDWH�QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR����SDUDJUDIR����
GHOOD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO�
���QRYHPEUH�������H�VXOOD�EDVH�GL�FULWHUL�GHWWDJOLDWL��GHILQLWL�QHOO¶DPELWR�
GHL�PHGHVLPL�SURFHGLPHQWL�DXWRUL]]DWRUL��FKH�LQFOXGRQR���

���D����PDWHULDOL�GL� ULILXWR� LQ�HQWUDWD�DPPLVVLELOL� DL� ILQL�GHOO¶RSHUD�
]LRQH�GL�UHFXSHUR��

���E����SURFHVVL�H�WHFQLFKH�GL�WUDWWDPHQWR�FRQVHQWLWL��
���F���� FULWHUL�GL�TXDOLWj�SHU� L�PDWHULDOL�GL�FXL�q�FHVVDWD� OD�TXDOLILFD�

GL�ULILXWR�RWWHQXWL�GDOO¶RSHUD]LRQH�GL�UHFXSHUR�LQ�OLQHD�FRQ�OH�QRUPH�GL�
SURGRWWR�DSSOLFDELOL��FRPSUHVL�L�YDORUL�OLPLWH�SHU�OH�VRVWDQ]H�LQTXLQDQWL��
VH�QHFHVVDULR��

���G���� UHTXLVLWL�DIILQFKp�L�VLVWHPL�GL�JHVWLRQH�GLPRVWULQR�LO� ULVSHWWR�
GHL�FULWHUL�UHODWLYL�DOOD�FHVVD]LRQH�GHOOD�TXDOLILFD�GL�ULILXWR��FRPSUHVL�LO�
FRQWUROOR� GHOOD� TXDOLWj�� O¶DXWRPRQLWRUDJJLR� H� O¶DFFUHGLWDPHQWR�� VH� GHO�
FDVR��

���H����XQ�UHTXLVLWR�UHODWLYR�DOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj��
�,Q�PDQFDQ]D�GL�FULWHUL�VSHFLILFL�DGRWWDWL�DL�VHQVL�GHO�FRPPD����FRQ�

WLQXDQR�DG�DSSOLFDUVL��TXDQWR�DOOH�SURFHGXUH�VHPSOLILFDWH�SHU�LO�UHFXSHUR�
GHL�ULILXWL�� OH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶DPELHQWH�
��IHEEUDLR�������SXEEOLFDWR�QHO�VXSSOHPHQWR�RUGLQDULR�Q�����DOOD���*D]�
]HWWD�8IILFLDOH���Q�����GHO����DSULOH�������H�DL�UHJRODPHQWL�GL�FXL�DL�GHFUHWL�
GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR����JLXJQR�������
Q�������H����QRYHPEUH�������Q�������

�����ELV����/H�DXWRULWj�FRPSHWHQWL�DO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�GL�FXL�
DO�FRPPD���FRPXQLFDQR�DOO¶,635$�L�QXRYL�SURYYHGLPHQWL�DXWRUL]]DWRUL�
DGRWWDWL�� ULHVDPLQDWL�R�ULQQRYDWL��HQWUR�GLHFL�JLRUQL�GDOOD�QRWLILFD�GHJOL�
VWHVVL�DO�VRJJHWWR�LVWDQWH��

�����WHU����/¶,635$��R�O¶$JHQ]LD�UHJLRQDOH�SHU�OD�SURWH]LRQH�GHOO¶DP�
ELHQWH� WHUULWRULDOPHQWH� FRPSHWHQWH�GHOHJDWD�GDO�SUHGHWWR� ,VWLWXWR�� FRQ�
WUROOD�D�FDPSLRQH��VHQWLWD�O¶DXWRULWj�FRPSHWHQWH�GL�FXL�DO�FRPPD�����ELV����LQ�
FRQWUDGGLWWRULR�FRQ�LO�VRJJHWWR�LQWHUHVVDWR��OD�FRQIRUPLWj�GHOOH�PRGDOLWj�
RSHUDWLYH�H�JHVWLRQDOL�GHJOL�LPSLDQWL��LYL�FRPSUHVL�L�ULILXWL�LQ�LQJUHVVR��
L�SURFHVVL�GL�UHFXSHUR�H�OH�VRVWDQ]H�R�RJJHWWL�LQ�XVFLWD��DJOL�DWWL�DXWRUL]�
]DWRUL�ULODVFLDWL�QRQFKp�DOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD����UHGLJHQGR��LQ�
FDVR�GL�QRQ�FRQIRUPLWj��DSSRVLWD�UHOD]LRQH��,O�SURFHGLPHQWR�GL�FRQWUROOR�
VL�FRQFOXGH�HQWUR�VHVVDQWD�JLRUQL�GDOO¶LQL]LR�GHOOD�YHULILFD��/¶,635$�R�
O¶$JHQ]LD�UHJLRQDOH�SHU�OD�SURWH]LRQH�GHOO¶DPELHQWH�GHOHJDWD�FRPXQLFD�
HQWUR�TXLQGLFL�JLRUQL�JOL�HVLWL�GHOOD�YHULILFD�DO�0LQLVWHUR�GHOO¶DPELHQWH�H�
GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��$O�ILQH�GL�DVVLFXUDUH�O¶DUPRQL]]D�

]LRQH��O¶HIILFDFLD�H�O¶RPRJHQHLWj�GHL�FRQWUROOL�GL�FXL�DO�SUHVHQWH�FRPPD�
VXO�WHUULWRULR�QD]LRQDOH��VL�DSSOLFDQR�JOL�DUWLFROL����FRPPD����H���GHOOD�
OHJJH����JLXJQR�������Q�������

�����TXDWHU����5LFHYXWD�OD�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD�����WHU����LO�0L�
QLVWHUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��QHL�VHVVDQ�
WD�JLRUQL�VXFFHVVLYL��DGRWWD�SURSULH�FRQFOXVLRQL��PRWLYDQGR�O¶HYHQWXDOH�
PDQFDWR�UHFHSLPHQWR�GHJOL�HVLWL�GHOO¶LVWUXWWRULD�FRQWHQXWL�QHOOD�UHOD]LRQH�
GL�FXL�DO�FRPPD�����WHU����H�OH�WUDVPHWWH�DOO¶DXWRULWj�FRPSHWHQWH��/¶DXWRULWj�
FRPSHWHQWH� DYYLD� XQ� SURFHGLPHQWR� ILQDOL]]DWR� DOO¶DGHJXDPHQWR� GHJOL�
LPSLDQWL��GD�SDUWH�GHO�VRJJHWWR�LQWHUHVVDWR��DOOH�FRQFOXVLRQL�GL�FXL�DO�SUH�
VHQWH�FRPPD��GLVSRQHQGR��LQ�FDVR�GL�PDQFDWR�DGHJXDPHQWR��OD�UHYRFD�
GHOO¶DXWRUL]]D]LRQH�H�GDQGR�WHPSHVWLYD�FRPXQLFD]LRQH�GHOOD�FRQFOXVLR�
QH�GHO�SURFHGLPHQWR�DO�0LQLVWHUR�PHGHVLPR��5HVWD�VDOYD�OD�SRVVLELOLWj�
SHU�O¶DXWRULWj�FRPSHWHQWH�GL�DGRWWDUH�SURYYHGLPHQWL�GL�QDWXUD�FDXWHODUH��

�����TXLQTXLHV���� 'HFRUVL� FHQWRWWDQWD� JLRUQL� GDOOD� FRPXQLFD]LRQH�
DOO¶DXWRULWj�FRPSHWHQWH��RYH�LO�SURFHGLPHQWR�GL�FXL�DO�FRPPD�����TXDWHU���
QRQ� ULVXOWL� DYYLDWR�R� FRQFOXVR�� LO�0LQLVWUR� GHOO¶DPELHQWH� H� GHOOD� WXWH�
OD�GHO� WHUULWRULR�H�GHO�PDUH�SXz�SURYYHGHUH�� LQ�YLD�VRVWLWXWLYD�H�SUHYLD�
GLIILGD��DQFKH�PHGLDQWH�XQ�FRPPLVVDULR�DG�DFWD��DOO¶DGR]LRQH�GHL�SURY�
YHGLPHQWL�GL�FXL�DO�FRPPD�����TXDWHU����$O�FRPPLVVDULR�QRQ�q�GRYXWR�DO�
FXQ�FRPSHQVR�SHU�OR�VYROJLPHQWR�GHOOH�IXQ]LRQL�DWWULEXLWH�DL�VHQVL�GHO�
SUHVHQWH� FRPPD�H� LO�PHGHVLPR�FRPPLVVDULR�QRQ�KD�GLULWWR� D�JHWWRQL��
ULPERUVL�GL�VSHVH�R�DOWUL�HPROXPHQWL��FRPXQTXH�GHQRPLQDWL��

�����VH[LHV����&RQ�FDGHQ]D�DQQXDOH��O¶,635$�UHGLJH�XQD�UHOD]LRQH�VXOOH�
YHULILFKH� H� L� FRQWUROOL� HIIHWWXDWL� QHO� FRUVR�GHOO¶DQQR� DL� VHQVL� GHO� FRP�
PD� ����WHU��� H� OD� FRPXQLFD� DO�0LQLVWHUR� GHOO¶DPELHQWH� H� GHOOD� WXWHOD� GHO�
WHUULWRULR�H�GHO�PDUH�HQWUR�LO����GLFHPEUH��

�����VHSWLHV����$O�ILQH�GHO�ULVSHWWR�GHL�SULQFuSL�GL�WUDVSDUHQ]D�H�GL�SXEEOL�
FLWj��q�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUUL�
WRULR�H�GHO�PDUH�LO�UHJLVWUR�QD]LRQDOH�SHU�OD�UDFFROWD�GHOOH�DXWRUL]]D]LRQL�
ULODVFLDWH�H�GHOOH�SURFHGXUH�VHPSOLILFDWH�FRQFOXVH�DL�VHQVL�GHO�SUHVHQWH�
DUWLFROR��/H�DXWRULWj�FRPSHWHQWL��DO�PRPHQWR�GHO�ULODVFLR��FRPXQLFDQR�
DO�0LQLVWHUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH�L�QXRYL�
SURYYHGLPHQWL�DXWRUL]]DWRUL�HPHVVL��ULHVDPLQDWL�H�ULQQRYDWL�QRQFKp�JOL�
HVLWL�GHOOH�SURFHGXUH�VHPSOLILFDWH�DYYLDWH�SHU� O¶LQL]LR�GL�RSHUD]LRQL�GL�
UHFXSHUR�GL�ULILXWL�DL�ILQL�GHO�SUHVHQWH�DUWLFROR��&RQ�GHFUHWR�QRQ�DYHQ�
WH� QDWXUD� UHJRODPHQWDUH� GHO�0LQLVWUR� GHOO¶DPELHQWH� H� GHOOD� WXWHOD� GHO�
WHUULWRULR�H�GHO�PDUH�� VRQR�GHILQLWH� OH�PRGDOLWj�GL� IXQ]LRQDPHQWR�H�GL�
RUJDQL]]D]LRQH�GHO�UHJLVWUR�GL�FXL�DO�SUHVHQWH�FRPPD��$�IDU�GDWD�GDOO¶HI�
IHWWLYD�RSHUDWLYLWj�GHO�UHJLVWUR�GL�FXL�DO�SUHVHQWH�FRPPD��OD�FRPXQLFD�
]LRQH�GL�FXL�DO�FRPPD�����ELV���VL�LQWHQGH�DVVROWD�FRQ�OD�VROD�FRPXQLFD]LRQH�
DO� UHJLVWUR��$OOH� DWWLYLWj� GL� FXL� DO� SUHVHQWH� FRPPD� OH� DPPLQLVWUD]LRQL�
SURYYHGRQR�FRQ�OH�ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�
D�OHJLVOD]LRQH�YLJHQWH��

����8Q�ULILXWR�FKH�FHVVD�GL�HVVHUH� WDOH�DL�VHQVL�H�SHU�JOL�HIIHWWL�GHO�
SUHVHQWH�DUWLFROR�q�GD�FRPSXWDUVL�DL�ILQL�GHO�FDOFROR�GHO�UDJJLXQJLPHQWR�
GHJOL�RELHWWLYL�GL�UHFXSHUR�H�ULFLFODJJLR�VWDELOLWL�GDO�SUHVHQWH�GHFUHWR��GDO�
GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������GDO�GHFUHWR�OHJLVODWLYR����OX�
JOLR�������Q�������H�GDO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������
RYYHUR�GDJOL�DWWL�GL�UHFHSLPHQWR�GL�XOWHULRUL�QRUPDWLYH�FRPXQLWDULH��TXD�
ORUD�H�D�FRQGL]LRQH�FKH�VLDQR�VRGGLVIDWWL�L�UHTXLVLWL�LQ�PDWHULD�GL�ULFLFODJ�
JLR�R�UHFXSHUR�LQ�HVVL�VWDELOLWL��

����/D�GLVFLSOLQD�LQ�PDWHULD�GL�JHVWLRQH�GHL�ULILXWL�VL�DSSOLFD�ILQR�DOOD�
FHVVD]LRQH�GHOOD�TXDOLILFD�GL�ULILXWR��

�����ELV����/D�SHUVRQD�ILVLFD�R�JLXULGLFD�FKH�XWLOL]]D��SHU�OD�SULPD�YROWD��
XQ�PDWHULDOH� FKH�KD� FHVVDWR� GL� HVVHUH� FRQVLGHUDWR� ULILXWR� H� FKH�QRQ� q�
VWDWR�LPPHVVR�VXO�PHUFDWR�R�FKH�LPPHWWH�XQ�PDWHULDOH�VXO�PHUFDWR�SHU�
OD�SULPD�YROWD�GRSR�FKH� FHVVD�GL� HVVHUH� FRQVLGHUDWR� ULILXWR�� SURYYHGH�
DIILQFKp�LO�PDWHULDOH�VRGGLVIL�L�SHUWLQHQWL�UHTXLVLWL�DL�VHQVL�GHOOD�QRUPD�
WLYD�DSSOLFDELOH�LQ�PDWHULD�GL�VRVWDQ]H�FKLPLFKH�H�SURGRWWL�FROOHJDWL��/H�
FRQGL]LRQL�GL� FXL� DO� FRPPD���GHYRQR�HVVHUH� VRGGLVIDWWH�SULPD�FKH� OD�
QRUPDWLYD�VXOOH�VRVWDQ]H�FKLPLFKH�H�VXL�SURGRWWL�VL�DSSOLFKL�DO�PDWHULDOH�
FKH�KD�FHVVDWR�GL�HVVHUH�FRQVLGHUDWR�XQ�ULILXWR�ª��

�²�,O�UHJRODPHQWR��&(��Q�����������GHO����JHQQDLR������GHO�3DU�
ODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��FKH�VWDELOLVFH�L�SULQFLSL�H� L�UHTXLVLWL�
JHQHUDOL�GHOOD�OHJLVOD]LRQH�DOLPHQWDUH��LVWLWXLVFH�O¶$XWRULWj�HXURSHD�SHU�
OD�VLFXUH]]D�DOLPHQWDUH�H�ILVVD�SURFHGXUH�QHO�FDPSR�GHOOD�VLFXUH]]D�DOL�
PHQWDUH���q�SXEEOLFDWR�QHOOD�*�8�&�(�����IHEEUDLR�������Q��/�����

�²� ,O� UHJRODPHQWR� �&(�� Q�� ���������� GHO� ��� GLFHPEUH� ����� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �FRQFHUQHQWH� OD� UHJLVWUD]LRQH�� OD�
YDOXWD]LRQH�� O¶DXWRUL]]D]LRQH� H� OD� UHVWUL]LRQH� GHOOH� VRVWDQ]H� FKLPLFKH�
�5($&+���FKH�LVWLWXLVFH�XQ¶DJHQ]LD�HXURSHD�SHU�OH�VRVWDQ]H�FKLPLFKH��
FKH�PRGLILFD�OD�GLUHWWLYD���������&(�H�FKH�DEURJD�LO�UHJRODPHQWR��&((��
Q���������GHO�&RQVLJOLR�H�LO�UHJRODPHQWR��&(��Q����������GHOOD�&RPPLV�
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VLRQH��QRQFKp�OD�GLUHWWLYD��������&((�GHO�&RQVLJOLR�H�OH�GLUHWWLYH�GHOOD�
&RPPLVVLRQH� �������&((�� ������&((�� �������&(� H� ��������&(��� q�
SXEEOLFDWR�QHOOD�*�8�8�(�����GLFHPEUH�������Q��/������

�²� ,O� UHJRODPHQWR� �&(�� Q�� ���������� GHO� �� GLFHPEUH� ����� GHO�
OD�&RPPLVVLRQH��UHFDQWH�PRGLILFD�GHOO¶DOOHJDWR�;9,,�GHO�UHJRODPHQWR�
�&(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�FRQFHUQHQWH�
OD� UHJLVWUD]LRQH�� OD� YDOXWD]LRQH�� O¶DXWRUL]]D]LRQH� H� OD� UHVWUL]LRQH� GHOOH�
VRVWDQ]H�FKLPLFKH��5($&+��SHU�TXDQWR�ULJXDUGD�JOL�LGURFDUEXUL�SROLFL�
FOLFL�DURPDWLFL���q�SXEEOLFDWR�QHOOD�*�8�8�(����GLFHPEUH�������Q��/������

�²�/D� GLUHWWLYD� Q�� ������&((�GHO� ��� JLXJQR� ����� GHO�&RQVLJOLR�
�FRQFHUQHQWH�L�GLVSRVLWLYL�PHGLFL���q�SXEEOLFDWD�QHOOD�*�8�&�(�����OXJOLR�
������Q��/������

�²�/D�GLUHWWLYD�Q����������&(�GHO����JLXJQR������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR��VXOOD�VLFXUH]]D�GHL�JLRFDWWROL���q�SXEEOLFDWD�QHO�
OD�*�8�8�(�����JLXJQR�������Q��/������

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����GHOOD�GLUHWWLYD�Q����������&(�
GHO����QRYHPEUH������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��UHODWLYD�
DL�ULILXWL�H�FKH�DEURJD�DOFXQH�GLUHWWLYH���SXEEOLFDWD�QHOOD�*�8�8�(�����QR�
YHPEUH�������Q��/�������

�©$UW���������$WWXD]LRQH������²����*OL�6WDWL�PHPEUL�PHWWRQR�LQ�YLJRUH�OH�
GLVSRVL]LRQL�OHJLVODWLYH��UHJRODPHQWDUL�HG�DPPLQLVWUDWLYH�QHFHVVDULH�SHU�
FRQIRUPDUVL�DOOD�SUHVHQWH�GLUHWWLYD�HQWUR�LO����GLFHPEUH�������

�4XDQGR�JOL�6WDWL�PHPEUL�DGRWWDQR�WDOL�GLVSRVL]LRQL��TXHVWH�FRQWHQ�
JRQR�XQ�ULIHULPHQWR�DOOD�SUHVHQWH�GLUHWWLYD�R�VRQR�FRUUHGDWH�GL�XQ�VLIIDWWR�
ULIHULPHQWR�DOO¶DWWR�GHOOD�SXEEOLFD]LRQH�XIILFLDOH��/H�PRGDOLWj�GL�WDOH�UL�
IHULPHQWR�VRQR�GHFLVH�GDJOL�6WDWL�PHPEUL��

����*OL�6WDWL�PHPEUL� FRPXQLFDQR� DOOD�&RPPLVVLRQH� LO� WHVWR�GHOOH�
GLVSRVL]LRQL� HVVHQ]LDOL� GL� GLULWWR� LQWHUQR� FKH� HVVL� DGRWWDQR� QHO� VHWWRUH�
GLVFLSOLQDWR�GDOOD�SUHVHQWH�GLUHWWLYD�ª��

�²� ,O� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ��� �$WWXD]LRQH� GHOOD�
GLUHWWLYD���������&(�VXOOD�VLFXUH]]D�GHL�JLRFDWWROL���q�SXEEOLFDWR�QHOOD�
��*D]]HWWD�8IILFLDOH���GHO����DSULOH�������Q������

�²�,O�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������&RGLFH�GHO�FRQ�
VXPR�� D� QRUPD� GHOO¶DUWLFROR� �� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ������ q�
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHO���RWWREUH�������Q�������6�2��

�²�,O�GHFUHWR�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�
H�GHO�PDUH����RWWREUH�������Q�������5HJRODPHQWR�UHFDQWH�FULWHUL� LQGL�
FDWLYL�SHU�DJHYRODUH�OD�GLPRVWUD]LRQH�GHOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�SHU�
OD� TXDOLILFD�GHL� UHVLGXL� GL� SURGX]LRQH� FRPH� VRWWRSURGRWWL� H� QRQ� FRPH�
ULILXWL���q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHO����IHEEUDLR�������Q������

�²�/D�GLUHWWLYD�Q������������GHO���VHWWHPEUH������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR��FKH�SUHYHGH�XQD�SURFHGXUD�G¶LQIRUPD]LRQH�QHO�
VHWWRUH�GHOOH�UHJRODPHQWD]LRQL�WHFQLFKH�H�GHOOH�UHJROH�UHODWLYH�DL�VHUYL]L�
GHOOD�VRFLHWj�GHOO¶LQIRUPD]LRQH���q�SXEEOLFDWD�QHOOD�*�8�8�(��GHO����VHW�
WHPEUH�������Q��/��������

��1RWH�DOO¶DUW����
�����²�3HU� LO� WHVWR�GHOO¶DUWLFROR�������WHU����GHO�FLWDWR�GHFUHWR� OHJLVODWLYR�

Q�������GHO�������VL�YHGD�QHOOH�QRWH�DOOH�SUHPHVVH����

��1RWH�DOO¶DUW����
������²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�

Q�������GHO��������
�©$UW����������'HILQL]LRQL�������²����$L�ILQL�GHOOD�SDUWH�TXDUWD�GHO�SUHVHQWH�

GHFUHWR�H�IDWWH�VDOYH�OH�XOWHULRUL�GHILQL]LRQL�FRQWHQXWH�QHOOH�GLVSRVL]LRQL�
VSHFLDOL��VL�LQWHQGH�SHU���

���D����³ULILXWR´��TXDOVLDVL�VRVWDQ]D�RG�RJJHWWR�GL�FXL�LO�GHWHQWRUH�VL�
GLVIL�R�DEELD�O¶LQWHQ]LRQH�R�DEELD�O¶REEOLJR�GL�GLVIDUVL��

���E����³ULILXWR�SHULFRORVR´��ULILXWR�FKH�SUHVHQWD�XQD�R�SL��FDUDWWHULVWL�
FKH�GL�FXL�DOO¶DOOHJDWR�,�GHOOD�SDUWH�TXDUWD�GHO�SUHVHQWH�GHFUHWR��

�E���ELV���� ³ULILXWR� QRQ� SHULFRORVR´�� ULILXWR� QRQ� FRQWHPSODWR� GDOOD�
OHWWHUD���E�����

�E���WHU�����³ULILXWL�XUEDQL´���
����L�ULILXWL�GRPHVWLFL�LQGLIIHUHQ]LDWL�H�GD�UDFFROWD�GLIIHUHQ]LDWD��

LYL� FRPSUHVL�� FDUWD� H� FDUWRQH�� YHWUR��PHWDOOL�� SODVWLFD�� ULILXWL� RUJDQLFL��
OHJQR��WHVVLOL��LPEDOODJJL��ULILXWL�GL�DSSDUHFFKLDWXUH�HOHWWULFKH�HG�HOHWWUR�
QLFKH��ULILXWL�GL�SLOH�H�DFFXPXODWRUL�H�ULILXWL� LQJRPEUDQWL�� LYL�FRPSUHVL�
PDWHUDVVL�H�PRELOL��

���� L� ULILXWL� LQGLIIHUHQ]LDWL� H� GD� UDFFROWD� GLIIHUHQ]LDWD� SURYH�
QLHQWL�GD�DOWUH�IRQWL�FKH�VRQR�VLPLOL�SHU�QDWXUD�H�FRPSRVL]LRQH�DL�ULILXWL�
GRPHVWLFL�LQGLFDWL�QHOO¶DOOHJDWR�/���TXDWHU���SURGRWWL�GDOOH�DWWLYLWj�ULSRUWDWH�
QHOO¶DOOHJDWR�/���TXLQTXLHV����

����L�ULILXWL�SURYHQLHQWL�GDOOR�VSD]]DPHQWR�GHOOH�VWUDGH�H�GDOOR�
VYXRWDPHQWR�GHL�FHVWLQL�SRUWDULILXWL��

���� L� ULILXWL�GL�TXDOXQTXH�QDWXUD�R�SURYHQLHQ]D��JLDFHQWL�VXOOH�
VWUDGH�HG�DUHH�SXEEOLFKH�R�VXOOH�VWUDGH�HG�DUHH�SULYDWH�FRPXQTXH�VRJ�
JHWWH�DG�XVR�SXEEOLFR�R�VXOOH�VSLDJJH�PDULWWLPH�H�ODFXDOL�H�VXOOH�ULYH�GHL�
FRUVL�G¶DFTXD��

���� L� ULILXWL�GHOOD�PDQXWHQ]LRQH�GHO�YHUGH�SXEEOLFR��FRPH�IR�
JOLH�� VIDOFL� G¶HUED� H� SRWDWXUH�GL� DOEHUL�� QRQFKp� L� ULILXWL� ULVXOWDQWL� GDOOD�
SXOL]LD�GHL�PHUFDWL��

����L�ULILXWL�SURYHQLHQWL�GD�DUHH�FLPLWHULDOL��HVXPD]LRQL�HG�HVWX�
PXOD]LRQL��QRQFKp�JOL�DOWUL�ULILXWL�SURYHQLHQWL�GD�DWWLYLWj�FLPLWHULDOH�GL�
YHUVL�GD�TXHOOL�GL�FXL�DL�SXQWL������H����

�E���TXDWHU����³ULILXWL�GD�FRVWUX]LRQH�H�GHPROL]LRQH´��L�ULILXWL�SURGRWWL�
GDOOH�DWWLYLWj�GL�FRVWUX]LRQH�H�GHPROL]LRQH��

�E���TXLQTXLHV����OD�GHILQL]LRQH�GL�ULILXWL�XUEDQL�GL�FXL�DOOD�OHWWHUD�E���
WHU����ULOHYD�DL�ILQL�GHJOL�RELHWWLYL�GL�SUHSDUD]LRQH�SHU�LO�ULXWLOL]]R�H�LO�UL�
FLFODJJLR� QRQFKp� GHOOH� UHODWLYH� QRUPH� GL� FDOFROR� H� QRQ� SUHJLXGLFD� OD�
ULSDUWL]LRQH�GHOOH�UHVSRQVDELOLWj�LQ�PDWHULD�GL�JHVWLRQH�GHL�ULILXWL�WUD�JOL�
DWWRUL�SXEEOLFL�H�SULYDWL��

�E���VH[LHV����L�ULILXWL�XUEDQL�QRQ�LQFOXGRQR�L�ULILXWL�GHOOD�SURGX]LRQH��
GHOO¶DJULFROWXUD��GHOOD�VLOYLFROWXUD��GHOOD�SHVFD��GHOOH�IRVVH�VHWWLFKH��GHOOH�
UHWL�IRJQDULH�H�GHJOL�LPSLDQWL�GL�WUDWWDPHQWR�GHOOH�DFTXH�UHIOXH��LYL�FRP�
SUHVL�L�IDQJKL�GL�GHSXUD]LRQH��L�YHLFROL�IXRUL�XVR�R�L�ULILXWL�GD�FRVWUX]LRQH�
H�GHPROL]LRQH��

���F����³ROL�XVDWL´��TXDOVLDVL�ROLR�LQGXVWULDOH�R�OXEULILFDQWH��PLQHUDOH�
R� VLQWHWLFR��GLYHQXWR� LPSURSULR� DOO¶XVR�FXL� HUD� LQL]LDOPHQWH�GHVWLQDWR��
TXDOL�JOL�ROL�XVDWL�GHL�PRWRUL�D�FRPEXVWLRQH�H�GHL�VLVWHPL�GL�WUDVPLVVLRQH��
QRQFKp�JOL�ROL�XVDWL�SHU�WXUELQH�H�FRPDQGL�LGUDXOLFL��

���G���� ³ULILXWL�RUJDQLFL´�� ULILXWL�ELRGHJUDGDELOL�GL�JLDUGLQL�H�SDUFKL��
ULILXWL�DOLPHQWDUL�H�GL�FXFLQD�SURGRWWL�GD�QXFOHL�GRPHVWLFL��ULVWRUDQWL��XI�
ILFL��DWWLYLWj�DOO¶LQJURVVR��PHQVH��VHUYL]L�GL�ULVWRUD]LRQH�H�SXQWL�YHQGLWD�
DO� GHWWDJOLR� H� ULILXWL� HTXLSDUDELOL� SURGRWWL� GDJOL� LPSLDQWL� GHOO¶LQGXVWULD�
DOLPHQWDUH��

�G���ELV����³ULILXWL�DOLPHQWDUL´��WXWWL�JOL�DOLPHQWL�GL�FXL�DOO¶DUWLFROR���
GHO�UHJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�
JOLR�FKH�VRQR�GLYHQWDWL�ULILXWL��

���H����³DXWRFRPSRVWDJJLR´��FRPSRVWDJJLR�GHJOL�VFDUWL�RUJDQLFL�GHL�
SURSUL�ULILXWL�XUEDQL��HIIHWWXDWR�GD�XWHQ]H�GRPHVWLFKH�H�QRQ�GRPHVWLFKH��
DL�ILQL�GHOO¶XWLOL]]R�LQ�VLWR�GHO�PDWHULDOH�SURGRWWR��

���I����©SURGXWWRUH�GL� ULILXWLª�� LO� VRJJHWWR� OD�FXL�DWWLYLWj�SURGXFH� UL�
ILXWL�H�LO�VRJJHWWR�DO�TXDOH�VLD�JLXULGLFDPHQWH�ULIHULELOH�GHWWD�SURGX]LRQH�
�SURGXWWRUH� LQL]LDOH�� R� FKLXQTXH� HIIHWWXL� RSHUD]LRQL� GL� SUHWUDWWDPHQWR��
GL�PLVFHOD]LRQH�R�DOWUH�RSHUD]LRQL�FKH�KDQQR�PRGLILFDWR�OD�QDWXUD�R�OD�
FRPSRVL]LRQH�GL�GHWWL�ULILXWL��QXRYR�SURGXWWRUH���

���J����³SURGXWWRUH�GHO�SURGRWWR´��TXDOVLDVL�SHUVRQD�ILVLFD�R�JLXULGL�
FD�FKH�SURIHVVLRQDOPHQWH�VYLOXSSL��IDEEULFKL�� WUDVIRUPL��WUDWWL��YHQGD�R�
LPSRUWL�SURGRWWL��

�J���ELV����³UHJLPH�GL�UHVSRQVDELOLWj�HVWHVD�GHO�SURGXWWRUH´��OH�PLVXUH�
YROWH�DG�DVVLFXUDUH�FKH�DL�SURGXWWRUL�GL�SURGRWWL�VSHWWL�OD�UHVSRQVDELOLWj�
ILQDQ]LDULD�R�OD�UHVSRQVDELOLWj�ILQDQ]LDULD�H�RUJDQL]]DWLYD�GHOOD�JHVWLRQH�
GHOOD�IDVH�GHO�FLFOR�GL�YLWD�LQ�FXL�LO�SURGRWWR�GLYHQWD�XQ�ULILXWR��

���K����³GHWHQWRUH´��LO�SURGXWWRUH�GHL�ULILXWL�R�OD�SHUVRQD�ILVLFD�R�JLX�
ULGLFD�FKH�QH�q�LQ�SRVVHVVR��

���L���� ³FRPPHUFLDQWH´�� TXDOVLDVL� LPSUHVD� FKH� DJLVFH� LQ� TXDOLWj� GL�
FRPPLWWHQWH�� DO� ILQH� GL� DFTXLVWDUH� H� VXFFHVVLYDPHQWH� YHQGHUH� ULILXWL��
FRPSUHVL�L�FRPPHUFLDQWL�FKH�QRQ�SUHQGRQR�PDWHULDOPHQWH�SRVVHVVR�GHL�
ULILXWL��

���O����³LQWHUPHGLDULR´��TXDOVLDVL�LPSUHVD�FKH�GLVSRQH�LO�UHFXSHUR�R�OR�
VPDOWLPHQWR�GHL�ULILXWL�SHU�FRQWR�GL�WHU]L��FRPSUHVL�JOL�LQWHUPHGLDUL�FKH�
QRQ�DFTXLVLVFRQR�OD�PDWHULDOH�GLVSRQLELOLWj�GHL�ULILXWL��

���P�����³SUHYHQ]LRQH´��PLVXUH�DGRWWDWH�SULPD�FKH�XQD�VRVWDQ]D��XQ�
PDWHULDOH�R�XQ�SURGRWWR�GLYHQWL�ULILXWR�FKH�ULGXFRQR���

����OD�TXDQWLWj�GHL�ULILXWL��DQFKH�DWWUDYHUVR�LO�ULXWLOL]]R�GHL�SUR�
GRWWL�R�O¶HVWHQVLRQH�GHO�ORUR�FLFOR�GL�YLWD��

����JOL� LPSDWWL� QHJDWLYL� GHL� ULILXWL� SURGRWWL� VXOO¶DPELHQWH� H� OD�
VDOXWH�XPDQD��

����LO�FRQWHQXWR�GL�VRVWDQ]H�SHULFRORVH�LQ�PDWHULDOL�H�SURGRWWL��
���Q���� ³JHVWLRQH� GHL� ULILXWL´�� OD� UDFFROWD�� LO� WUDVSRUWR�� LO� UHFXSHUR��

FRPSUHVD� OD�FHUQLWD��H� OR�VPDOWLPHQWR�GHL�ULILXWL��FRPSUHVL� OD�VXSHUYL�
VLRQH�GL�WDOL�RSHUD]LRQL�H�JOL�LQWHUYHQWL�VXFFHVVLYL�DOOD�FKLXVXUD�GHL�VLWL�GL�
VPDOWLPHQWR��QRQFKp�OH�RSHUD]LRQL�HIIHWWXDWH�LQ�TXDOLWj�GL�FRPPHUFLDQWH�
R�LQWHUPHGLDUL��1RQ�FRVWLWXLVFRQR�DWWLYLWj�GL�JHVWLRQH�GHL�ULILXWL�OH�RSHUD�
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]LRQL�GL�SUHOLHYR��UDJJUXSSDPHQWR��VHOH]LRQH�H�GHSRVLWR�SUHOLPLQDUL�DOOD�
UDFFROWD�GL�PDWHULDOL�R�VRVWDQ]H�QDWXUDOL�GHULYDQWL�GD�HYHQWL�DWPRVIHULFL�
R�PHWHRULFL��LYL�LQFOXVH�PDUHJJLDWH�H�SLHQH��DQFKH�RYH�IUDPPLVWL�DG�DOWUL�
PDWHULDOL�GL�RULJLQH�DQWURSLFD�HIIHWWXDWH��QHO�WHPSR�WHFQLFR�VWUHWWDPHQ�
WH� QHFHVVDULR�� SUHVVR� LO�PHGHVLPR� VLWR� QHO� TXDOH� GHWWL� HYHQWL� OL� KDQQR�
GHSRVLWDWL��

���R����³UDFFROWD´��LO�SUHOLHYR�GHL�ULILXWL��FRPSUHVL�OD�FHUQLWD�SUHOLPL�
QDUH�H�LO�GHSRVLWR�SUHOLPLQDUH�DOOD�UDFFROWD��LYL�FRPSUHVD�OD�JHVWLRQH�GHL�
FHQWUL�GL�UDFFROWD�GL�FXL�DOOD�OHWWHUD�©PPª��DL�ILQL�GHO�ORUR�WUDVSRUWR�LQ�XQ�
LPSLDQWR�GL�WUDWWDPHQWR��

���S����³UDFFROWD�GLIIHUHQ]LDWD´��OD�UDFFROWD�LQ�FXL�XQ�IOXVVR�GL�ULILXWL�
q�WHQXWR�VHSDUDWR�LQ�EDVH�DO�WLSR�HG�DOOD�QDWXUD�GHL�ULILXWL�DO�ILQH�GL�IDFLOL�
WDUQH�LO�WUDWWDPHQWR�VSHFLILFR��

���T����³SUHSDUD]LRQH�SHU�LO�ULXWLOL]]R´��OH�RSHUD]LRQL�GL�FRQWUROOR��SX�
OL]LD��VPRQWDJJLR�H�ULSDUD]LRQH�DWWUDYHUVR�FXL�SURGRWWL�R�FRPSRQHQWL�GL�
SURGRWWL�GLYHQWDWL�ULILXWL�VRQR�SUHSDUDWL�LQ�PRGR�GD�SRWHU�HVVHUH�UHLPSLH�
JDWL�VHQ]D�DOWUR�SUHWUDWWDPHQWR��

���U����³ULXWLOL]]R´��TXDOVLDVL�RSHUD]LRQH�DWWUDYHUVR�OD�TXDOH�SURGRWWL�
R�FRPSRQHQWL�FKH�QRQ�VRQR�ULILXWL�VRQR�UHLPSLHJDWL�SHU�OD�VWHVVD�ILQDOLWj�
SHU�OD�TXDOH�HUDQR�VWDWL�FRQFHSLWL��

���V����³WUDWWDPHQWR´��RSHUD]LRQL�GL�UHFXSHUR�R�VPDOWLPHQWR��LQFOXVD�
OD�SUHSDUD]LRQH�SULPD�GHO�UHFXSHUR�R�GHOOR�VPDOWLPHQWR��

���W����³UHFXSHUR´��TXDOVLDVL�RSHUD]LRQH�LO�FXL�SULQFLSDOH�ULVXOWDWR�VLD�
GL�SHUPHWWHUH�DL�ULILXWL�GL�VYROJHUH�XQ�UXROR�XWLOH��VRVWLWXHQGR�DOWUL�PDWH�
ULDOL�FKH�VDUHEEHUR�VWDWL�DOWULPHQWL�XWLOL]]DWL�SHU�DVVROYHUH�XQD�SDUWLFRODUH�
IXQ]LRQH�R�GL�SUHSDUDUOL�DG�DVVROYHUH�WDOH�IXQ]LRQH��DOO¶LQWHUQR�GHOO¶LP�
SLDQWR�R�QHOO¶HFRQRPLD�LQ�JHQHUDOH��/¶DOOHJDWR�&�GHOOD�SDUWH�,9�GHO�SUH�
VHQWH�GHFUHWR�ULSRUWD�XQ�HOHQFR�QRQ�HVDXVWLYR�GL�RSHUD]LRQL�GL�UHFXSHUR��

�W���ELV���� ³UHFXSHUR� GL�PDWHULD´�� TXDOVLDVL� RSHUD]LRQH� GL� UHFXSHUR�
GLYHUVD�GDO�UHFXSHUR�GL�HQHUJLD�H�GDO�ULWUDWWDPHQWR�SHU�RWWHQHUH�PDWHULDOL�
GD�XWLOL]]DUH�TXDOL�FRPEXVWLELOL�R�DOWUL�PH]]L�SHU�SURGXUUH�HQHUJLD��(VVR�
FRPSUHQGH��WUD�O¶DOWUR�OD�SUHSDUD]LRQH�SHU�LO�ULXWLOL]]R��LO�ULFLFODJJLR�H�LO�
ULHPSLPHQWR��

���X����³ULFLFODJJLR´��TXDOVLDVL�RSHUD]LRQH�GL�UHFXSHUR�DWWUDYHUVR�FXL�
L�ULILXWL�VRQR�WUDWWDWL�SHU�RWWHQHUH�SURGRWWL��PDWHULDOL�R�VRVWDQ]H�GD�XWLOL]�
]DUH�SHU�OD�ORUR�IXQ]LRQH�RULJLQDULD�R�SHU�DOWUL�ILQL��,QFOXGH�LO�WUDWWDPHQWR�
GL�PDWHULDOH�RUJDQLFR�PD�QRQ�LO�UHFXSHUR�GL�HQHUJLD�Qp�LO�ULWUDWWDPHQWR�
SHU�RWWHQHUH�PDWHULDOL�GD�XWLOL]]DUH�TXDOL�FRPEXVWLELOL�R�LQ�RSHUD]LRQL�GL�
ULHPSLPHQWR��

�X���ELV���� ³ULHPSLPHQWR´�� TXDOVLDVL� RSHUD]LRQH� GL� UHFXSHUR� LQ� FXL�
ULILXWL�QRQ�SHULFRORVL�LGRQHL�DL�VHQVL�GHOOD�QRUPDWLYD�81,�VRQR�XWLOL]]DWL�
D�ILQL�GL�ULSULVWLQR�LQ�DUHH�HVFDYDWH�R�SHU�VFRSL�LQJHJQHULVWLFL�QHL�ULPRGHO�
ODPHQWL�PRUIRORJLFL��,�ULILXWL�XVDWL�SHU�LO�ULHPSLPHQWR�GHYRQR�VRVWLWXLUH�
L�PDWHULDOL�FKH�QRQ�VRQR�ULILXWL��HVVHUH�LGRQHL�DL�ILQL�VXPPHQ]LRQDWL�HG�
HVVHUH�OLPLWDWL�DOOD�TXDQWLWj�VWUHWWDPHQWH�QHFHVVDULD�D�SHUVHJXLUH�WDOL�ILQL��

���Y���� ³ULJHQHUD]LRQH�GHJOL�ROL�XVDWL´��TXDOVLDVL�RSHUD]LRQH�GL� ULFL�
FODJJLR�FKH�SHUPHWWD�GL�SURGXUUH�ROL�GL�EDVH�PHGLDQWH�XQD�UDIILQD]LRQH�
GHJOL�ROL�XVDWL��FKH�FRPSRUWL�LQ�SDUWLFRODUH�OD�VHSDUD]LRQH�GHL�FRQWDPL�
QDQWL��GHL�SURGRWWL�GL�RVVLGD]LRQH�H�GHJOL�DGGLWLYL�FRQWHQXWL�LQ�WDOL�ROL��

���]����³VPDOWLPHQWR´��TXDOVLDVL�RSHUD]LRQH�GLYHUVD�GDO�UHFXSHUR�DQ�
FKH�TXDQGR�O¶RSHUD]LRQH�KD�FRPH�FRQVHJXHQ]D�VHFRQGDULD�LO�UHFXSHUR�
GL�VRVWDQ]H�R�GL�HQHUJLD��O¶DOOHJDWR�%�DOOD�SDUWH�,9�GHO�SUHVHQWH�GHFUHWR�
ULSRUWD�XQ�HOHQFR�QRQ�HVDXVWLYR�GHOOH�RSHUD]LRQL�GL�VPDOWLPHQWR��

���DD���� ³VWRFFDJJLR´�� OH� DWWLYLWj� GL� VPDOWLPHQWR� FRQVLVWHQWL� QHOOH�
RSHUD]LRQL�GL�GHSRVLWR�SUHOLPLQDUH�GL�ULILXWL�GL�FXL�DO�SXQWR�'���GHOO¶DO�
OHJDWR�%�DOOD�SDUWH�TXDUWD�GHO�SUHVHQWH�GHFUHWR��QRQFKp�OH�DWWLYLWj�GL�UH�
FXSHUR�FRQVLVWHQWL�QHOOH�RSHUD]LRQL�GL�PHVVD�LQ�ULVHUYD�GL�ULILXWL�GL�FXL�DO�
SXQWR�5���GHOO¶DOOHJDWR�&�DOOD�PHGHVLPD�SDUWH�TXDUWD��

���EE���� ³GHSRVLWR� WHPSRUDQHR� SULPD� GHOOD� UDFFROWD´�� LO� UDJJUXS�
SDPHQWR�GHL� ULILXWL� DL� ILQL� GHO� WUDVSRUWR�GHJOL� VWHVVL� LQ�XQ� LPSLDQWR�GL�
UHFXSHUR� H�R� VPDOWLPHQWR�� HIIHWWXDWR�� SULPD� GHOOD� UDFFROWD� DL� VHQVL�
GHOO¶DUWLFROR�������ELV����

���FF���� ³FRPEXVWLELOH� VROLGR� VHFRQGDULR� �&66�´�� LO� FRPEXVWLELOH�
VROLGR�SURGRWWR�GD�ULILXWL�FKH�ULVSHWWD�OH�FDUDWWHULVWLFKH�GL�FODVVLILFD]LR�
QH�H�GL�VSHFLILFD]LRQH� LQGLYLGXDWH�GHOOH�QRUPH�WHFQLFKH�81,�&(1�76�
������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��IDWWD�VDOYD�O¶DSSOLFD]LRQH�
GHOO¶DUWLFROR� ������WHU���� LO� FRPEXVWLELOH� VROLGR� VHFRQGDULR�� q� FODVVLILFDWR�
FRPH�ULILXWR�VSHFLDOH��

���GG����³ULILXWR�ELRVWDELOL]]DWR´��ULILXWR�RWWHQXWR�GDO�WUDWWDPHQWR�ELR�
ORJLFR� DHURELFR�R� DQDHURELFR�GHL� ULILXWL� LQGLIIHUHQ]LDWL�� QHO� ULVSHWWR�GL�
DSSRVLWH�QRUPH� WHFQLFKH��GD�DGRWWDUVL� D�FXUD�GHOOR�6WDWR�� ILQDOL]]DWH�D�
GHILQLUQH�FRQWHQXWL�H�XVL�FRPSDWLELOL�FRQ�OD�WXWHOD�DPELHQWDOH�H�VDQLWDULD�
H��LQ�SDUWLFRODUH��D�GHILQLUQH�L�JUDGL�GL�TXDOLWj��

���HH����³FRPSRVW´��SURGRWWR�RWWHQXWR�GDO�FRPSRVWDJJLR��R�GD�SURFHV�
VL�LQWHJUDWL�GL�GLJHVWLRQH�DQDHURELFD�H�FRPSRVWDJJLR��GHL�ULILXWL�RUJDQLFL�
UDFFROWL�VHSDUDWDPHQWH��GL�DOWUL�PDWHULDOL�RUJDQLFL�QRQ�TXDOLILFDWL�FRPH�
ULILXWL��GL�VRWWRSURGRWWL�H�DOWUL�ULILXWL�D�PDWULFH�RUJDQLFD�FKH�ULVSHWWL�L�UH�
TXLVLWL� H� OH� FDUDWWHULVWLFKH� VWDELOLWH�GDOOD�YLJHQWH�QRUPDWLYD� LQ� WHPD�GL�
IHUWLOL]]DQWL�H�GL�FRPSRVWDJJLR�VXO�OXRJR�GL�SURGX]LRQH��

���II����³GLJHVWDWR�GD�ULILXWL´��SURGRWWR�RWWHQXWR�GDOOD�GLJHVWLRQH�DQD�
HURELFD�GL�ULILXWL�RUJDQLFL�UDFFROWL�VHSDUDWDPHQWH��FKH�ULVSHWWL�L�UHTXLVL�
WL�FRQWHQXWL� LQ�QRUPH� WHFQLFKH�GD�HPDQDUVL�FRQ�GHFUHWR�GHO�0LQLVWHUR�
GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��GL�FRQFHUWR�FRQ�LO�
0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��

���JJ���� ³HPLVVLRQL´�� OH� HPLVVLRQL� LQ� DWPRVIHUD� GL� FXL� DOO¶DUWLFR�
OR������FRPPD����OHWWHUD���E�����

���KK����³VFDULFKL�LGULFL´��OH�LPPLVVLRQL�GL�DFTXH�UHIOXH�GL�FXL�DOO¶DUWL�
FROR�����FRPPD����OHWWHUD���II�����

���LL���� ³LQTXLQDPHQWR� DWPRVIHULFR´�� RJQL� PRGLILFD� DWPRVIHULFD� GL�
FXL�DOO¶DUWLFROR������FRPPD����OHWWHUD���D�����

���OO����³JHVWLRQH�LQWHJUDWD�GHL�ULILXWL´��LO�FRPSOHVVR�GHOOH�DWWLYLWj��LYL�
FRPSUHVD�TXHOOD�GL�VSD]]DPHQWR�GHOOH�VWUDGH�FRPH�GHILQLWD�DOOD�OHWWHUD�
��RR�����YROWH�DG�RWWLPL]]DUH�OD�JHVWLRQH�GHL�ULILXWL��

���PP����³FHQWUR�GL�UDFFROWD´��DUHD�SUHVLGLDWD�HG�DOOHVWLWD��VHQ]D�QXRYL�
R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��SHU�O¶DWWLYLWj�GL�UDFFRO�
WD�PHGLDQWH�UDJJUXSSDPHQWR�GLIIHUHQ]LDWR�GHL�ULILXWL�XUEDQL�SHU�IUD]LRQL�
RPRJHQHH�FRQIHULWL�GDL�GHWHQWRUL�SHU�LO�WUDVSRUWR�DJOL�LPSLDQWL�GL�UHFXSHUR�
H�WUDWWDPHQWR��/D�GLVFLSOLQD�GHL�FHQWUL�GL�UDFFROWD�q�GDWD�FRQ�GHFUHWR�GHO�
0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��VHQWLWD�OD�
&RQIHUHQ]D�XQLILFDWD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������

���QQ����³PLJOLRUL� WHFQLFKH�GLVSRQLELOL´�� OH�PLJOLRUL� WHFQLFKH�GLVSR�
QLELOL�TXDOL�GHILQLWH�DOO¶DUWLFROR����FRPPD���� OHWWHUD� O���WHU����GHO�SUHVHQWH�
GHFUHWR��

���RR����³VSD]]DPHQWR�GHOOH�VWUDGH´��PRGDOLWj�GL�UDFFROWD�GHL�ULILXWL�
PHGLDQWH�RSHUD]LRQH�GL�SXOL]LD�GHOOH�VWUDGH��DUHH�SXEEOLFKH�H�DUHH�SUL�
YDWH�DG�XVR�SXEEOLFR�HVFOXVH�OH�RSHUD]LRQL�GL�VJRPEHUR�GHOOD�QHYH�GDOOD�
VHGH�VWUDGDOH�H� VXH�SHUWLQHQ]H��HIIHWWXDWH�DO� VROR�VFRSR�GL�JDUDQWLUH� OD�
ORUR�IUXLELOLWj�H�OD�VLFXUH]]D�GHO�WUDQVLWR��

���SS����³FLUFXLWR�RUJDQL]]DWR�GL�UDFFROWD´��VLVWHPD�GL�UDFFROWD�GL�VSH�
FLILFKH�WLSRORJLH�GL�ULILXWL�RUJDQL]]DWR�GDL�&RQVRU]L�GL�FXL�DL� WLWROL�,,�H�
,,,�GHOOD�SDUWH�TXDUWD�GHO�SUHVHQWH�GHFUHWR�H�DOOD�QRUPDWLYD�VHWWRULDOH��R�
RUJDQL]]DWR�VXOOD�EDVH�GL�XQ�DFFRUGR�GL�SURJUDPPD�VWLSXODWR�WUD�OD�SXE�
EOLFD� DPPLQLVWUD]LRQH� HG� DVVRFLD]LRQL� LPSUHQGLWRULDOL� UDSSUHVHQWDWLYH�
VXO�SLDQR�QD]LRQDOH��R� ORUR�DUWLFROD]LRQL� WHUULWRULDOL��RSSXUH�VXOOD�EDVH�
GL� XQD� FRQYHQ]LRQH�TXDGUR� VWLSXODWD� WUD� OH�PHGHVLPH� DVVRFLD]LRQL� HG�
L�UHVSRQVDELOL�GHOOD�SLDWWDIRUPD�GL�FRQIHULPHQWR��R�GHOO¶LPSUHVD�GL�WUD�
VSRUWR�GHL�ULILXWL��GDOOD�TXDOH�ULVXOWL�OD�GHVWLQD]LRQH�GHILQLWLYD�GHL�ULILXWL��
$OO¶DFFRUGR�GL�SURJUDPPD�R�DOOD�FRQYHQ]LRQH�TXDGUR�GHYH�VHJXLUH� OD�
VWLSXOD�GL�XQ�FRQWUDWWR�GL�VHUYL]LR�WUD�LO�VLQJROR�SURGXWWRUH�HG�LO�JHVWRUH�
GHOOD�SLDWWDIRUPD�GL�FRQIHULPHQWR��R�GHOO¶LPSUHVD�GL�WUDVSRUWR�GHL�ULILXWL��
LQ�DWWXD]LRQH�GHO�SUHGHWWR�DFFRUGR�R�GHOOD�SUHGHWWD�FRQYHQ]LRQH��

���TT����³VRWWRSURGRWWR´��TXDOVLDVL�VRVWDQ]D�RG�RJJHWWR�FKH�VRGGLVID�
OH�FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR�������ELV����FRPPD����R�FKH�ULVSHWWD�L�FULWHUL�
VWDELOLWL�LQ�EDVH�DOO¶DUWLFROR�������ELV����FRPPD����

�TT���ELV���� ³FRPSRVWDJJLR� GL� FRPXQLWj´�� FRPSRVWDJJLR� HIIHWWXDWR�
FROOHWWLYDPHQWH�GD�SL��XWHQ]H�GRPHVWLFKH�H�QRQ�GRPHVWLFKH�GHOOD�IUD]LR�
QH�RUJDQLFD�GHL�ULILXWL�XUEDQL�SURGRWWL�GDOOH�PHGHVLPH��DO�ILQH�GHOO¶XWLOL]�
]R�GHO�FRPSRVW�SURGRWWR�GD�SDUWH�GHOOH�XWHQ]H�FRQIHUHQWL��

�TT���WHU���� ³FRPSRVWDJJLR´�� WUDWWDPHQWR�ELRORJLFR�DHURELFR�GL�GH�
JUDGD]LRQH�H�VWDELOL]]D]LRQH��ILQDOL]]DWR�DOOD�SURGX]LRQH�GL�FRPSRVW�GDL�
ULILXWL� RUJDQLFL� GLIIHUHQ]LDWL� DOOD� IRQWH�� GD� DOWUL�PDWHULDOL� RUJDQLFL� QRQ�
TXDOLILFDWL�FRPH�ULILXWL��GD�VRWWRSURGRWWL�H�GD�DOWUL�ULILXWL�D�PDWULFH�RUJD�
QLFD�SUHYLVWL�GDOOD�GLVFLSOLQD�QD]LRQDOH� LQ� WHPD�GL� IHUWLOL]]DQWL�QRQFKp�
GDOOH� GLVSRVL]LRQL� GHOOD� SDUWH� TXDUWD� GHO� SUHVHQWH� GHFUHWR� UHODWLYH� DOOD�
GLVFLSOLQD�GHOOH�DWWLYLWj�GL�FRPSRVWDJJLR�VXO�OXRJR�GL�SURGX]LRQH�ª��

�²�,O�WLWROR�,,,���ELV����GHOOD�SDUWH�VHFRQGD��GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
Q�������GHO������UHFD��³/¶$XWRUL]]D]LRQH�LQWHJUDWD�DPELHQWDOH´��

�²�,O�WLWROR�,��FDSR�,9��GHOOD�SDUWH�TXDUWD��GHO�FLWDWR�GHFUHWR�OHJLVOD�
WLYR�Q�������GHO������UHFD��³$XWRUL]]D]LRQL�H�LVFUL]LRQL´��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
Q�������GHO��������

�©$UW����������2SHUD]LRQL�GL�UHFXSHUR������²����$�FRQGL]LRQH�FKH�VLDQR�
ULVSHWWDWH�OH�QRUPH�WHFQLFKH�H�OH�SUHVFUL]LRQL�VSHFLILFKH�GL�FXL�DOO¶DUWLFR�
OR������FRPPL������H����O¶HVHUFL]LR�GHOOH�RSHUD]LRQL�GL�UHFXSHUR�GHL�ULILXWL�
SXz�HVVHUH�LQWUDSUHVR�GHFRUVL�QRYDQWD�JLRUQL�GDOOD�FRPXQLFD]LRQH�GL�LQL�
]LR�GL�DWWLYLWj�DOOD�SURYLQFLD�WHUULWRULDOPHQWH�FRPSHWHQWH��1HOOH�LSRWHVL�
GL�ULILXWL�HOHWWULFL�HG�HOHWWURQLFL�GL�FXL�DOO¶DUWLFROR������FRPPD����OHWWHUD�
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��D�����GL�YHLFROL�IXRUL�XVR�GL�FXL�DOO¶DUWLFROR������FRPPD����OHWWHUD���F�����H�GL�
LPSLDQWL�GL�FRLQFHQHULPHQWR��O¶DYYLR�GHOOH�DWWLYLWj�q�VXERUGLQDWR�DOO¶HI�
IHWWXD]LRQH�GL�XQD�YLVLWD�SUHYHQWLYD��GD�SDUWH�GHOOD�SURYLQFLD�FRPSHWHQWH�
SHU� WHUULWRULR�� GD� HIIHWWXDUVL� HQWUR� VHVVDQWD� JLRUQL� GDOOD� SUHVHQWD]LRQH�
GHOOD�SUHGHWWD�FRPXQLFD]LRQH��

�����/H�FRQGL]LRQL�H�OH�QRUPH�WHFQLFKH�GL�FXL�DO�FRPPD����LQ�UHOD]LRQH�
D�FLDVFXQ�WLSR�GL�DWWLYLWj��SUHYHGRQR�LQ�SDUWLFRODUH���

���D�����SHU�L�ULILXWL�QRQ�SHULFRORVL���
����OH�TXDQWLWj�PDVVLPH�LPSLHJDELOL��
����OD�SURYHQLHQ]D��L�WLSL�H�OH�FDUDWWHULVWLFKH�GHL�ULILXWL�XWLOL]]D�

ELOL�QRQFKp�OH�FRQGL]LRQL�VSHFLILFKH�DOOH�TXDOL�OH�DWWLYLWj�PHGHVLPH�VRQR�
VRWWRSRVWH�DOOD�GLVFLSOLQD�SUHYLVWD�GDO�SUHVHQWH�DUWLFROR��

���� OH�SUHVFUL]LRQL�QHFHVVDULH�SHU�DVVLFXUDUH�FKH�� LQ� UHOD]LRQH�
DL�WLSL�R�DOOH�TXDQWLWj�GHL�ULILXWL�HG�DL�PHWRGL�GL�UHFXSHUR��L�ULILXWL�VWHVVL�
VLDQR� UHFXSHUDWL� VHQ]D�SHULFROR�SHU� OD� VDOXWH�GHOO¶XRPR�H� VHQ]D�XVDUH�
SURFHGLPHQWL�R�PHWRGL�FKH�SRWUHEEHUR�UHFDUH�SUHJLXGL]LR�DOO¶DPELHQWH��

���E�����SHU�L�ULILXWL�SHULFRORVL���
����OH�TXDQWLWj�PDVVLPH�LPSLHJDELOL��
����OD�SURYHQLHQ]D��L�WLSL�H�OH�FDUDWWHULVWLFKH�GHL�ULILXWL��
����OH�FRQGL]LRQL�VSHFLILFKH�ULIHULWH�DL�YDORUL�OLPLWH�GL�VRVWDQ]H�

SHULFRORVH�FRQWHQXWH�QHL� ULILXWL�� DL�YDORUL� OLPLWH�GL�HPLVVLRQH�SHU�RJQL�
WLSR� GL� ULILXWR� HG� DO� WLSR� GL� DWWLYLWj� H� GL� LPSLDQWR� XWLOL]]DWR�� DQFKH� LQ�
UHOD]LRQH�DOOH�DOWUH�HPLVVLRQL�SUHVHQWL�LQ�VLWR��

����JOL�DOWUL�UHTXLVLWL�QHFHVVDUL�SHU�HIIHWWXDUH�IRUPH�GLYHUVH�GL�
UHFXSHUR��

���� OH�SUHVFUL]LRQL�QHFHVVDULH�SHU�DVVLFXUDUH�FKH�� LQ� UHOD]LRQH�
DO�WLSR�HG�DOOH�TXDQWLWj�GL�VRVWDQ]H�SHULFRORVH�FRQWHQXWH�QHL�ULILXWL�HG�DL�
PHWRGL�GL�UHFXSHUR��L�ULILXWL�VWHVVL�VLDQR�UHFXSHUDWL�VHQ]D�SHULFROR�SHU�OD�
VDOXWH�GHOO¶XRPR�H�VHQ]D�XVDUH�SURFHGLPHQWL�H�PHWRGL�FKH�SRWUHEEHUR�
UHFDUH�SUHJLXGL]LR�DOO¶DPELHQWH��

�����/D�SURYLQFLD�LVFULYH�LQ�XQ�DSSRVLWR�UHJLVWUR�OH�LPSUHVH�FKH�HIIHW�
WXDQR� OD�FRPXQLFD]LRQH�GL� LQL]LR�GL�DWWLYLWj�H��HQWUR� LO� WHUPLQH�GL�FXL�DO�
FRPPD����YHULILFD�G¶XIILFLR�OD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�H�GHL�UHTXLVLWL�UL�
FKLHVWL��$�WDO�ILQH��DOOD�FRPXQLFD]LRQH�GL�LQL]LR�GL�DWWLYLWj��D�ILUPD�GHO�OHJDOH�
UDSSUHVHQWDQWH�GHOO¶LPSUHVD��q�DOOHJDWD�XQD�UHOD]LRQH�GDOOD�TXDOH�ULVXOWL���

���D����LO�ULVSHWWR�GHOOH�QRUPH�WHFQLFKH�H�GHOOH�FRQGL]LRQL�VSHFLILFKH�
GL�FXL�DO�FRPPD����

���E����LO�SRVVHVVR�GHL�UHTXLVLWL�VRJJHWWLYL�ULFKLHVWL�SHU�OD�JHVWLRQH�GHL�
ULILXWL��

���F����OH�DWWLYLWj�GL�UHFXSHUR�FKH�VL�LQWHQGRQR�VYROJHUH��
���G����OR�VWDELOLPHQWR��OD�FDSDFLWj�GL�UHFXSHUR�H�LO�FLFOR�GL�WUDWWDPHQWR�

R�GL�FRPEXVWLRQH�QHO�TXDOH�L�ULILXWL�VWHVVL�VRQR�GHVWLQDWL�DG�HVVHUH�UHFX�
SHUDWL��QRQFKp�O¶XWLOL]]R�GL�HYHQWXDOL�LPSLDQWL�PRELOL��

���H����OH�FDUDWWHULVWLFKH�PHUFHRORJLFKH�GHL�SURGRWWL�GHULYDQWL�GDL�FLFOL�
GL�UHFXSHUR��

����/D�SURYLQFLD��TXDORUD�DFFHUWL�LO�PDQFDWR�ULVSHWWR�GHOOH�QRUPH�WHF�
QLFKH�H�GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD����GLVSRQH��FRQ�SURYYHGLPHQWR�
PRWLYDWR�� LO�GLYLHWR�GL� LQL]LR�RYYHUR�GL�SURVHFX]LRQH�GHOO¶DWWLYLWj�� VDO�
YR�FKH�O¶LQWHUHVVDWR�QRQ�SURYYHGD�D�FRQIRUPDUH�DOOD�QRUPDWLYD�YLJHQWH�
GHWWD�DWWLYLWj�HG�L�VXRL�HIIHWWL�HQWUR�LO�WHUPLQH�H�VHFRQGR�OH�SUHVFUL]LRQL�
VWDELOLWL�GDOO¶DPPLQLVWUD]LRQH��

����/D�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD���GHYH�HVVHUH�ULQQRYDWD�RJQL�
FLQTXH�DQQL�H�FRPXQTXH�LQ�FDVR�GL�PRGLILFD�VRVWDQ]LDOH�GHOOH�RSHUD]LRQL�
GL�UHFXSHUR��

����/D�SURFHGXUD�VHPSOLILFDWD�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRVWLWXLVFH��
OLPLWDWDPHQWH�DOOH�YDULD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH�GHOOH�HPLVVLRQL�
GHWHUPLQDWH�GDL�ULILXWL� LQGLYLGXDWL�GDOOH�QRUPH�WHFQLFKH�GL�FXL�DO�FRP�
PD���FKH�JLj� ILVVDQR� L� OLPLWL�GL� HPLVVLRQH� LQ� UHOD]LRQH�DOOH�DWWLYLWj�GL�
UHFXSHUR�GHJOL�VWHVVL��O¶DXWRUL]]D]LRQH�GL�FXL�DOO¶DUWLFROR�����LQ�FDVR�GL�
PRGLILFD�VRVWDQ]LDOH�GHOO¶LPSLDQWR��

����$OOH�DWWLYLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�LQWHJUDOPHQWH�
OH�QRUPH�RUGLQDULH�SHU�LO�UHFXSHUR�H�OR�VPDOWLPHQWR�TXDORUD�L�ULILXWL�QRQ�
YHQJDQR�GHVWLQDWL�LQ�PRGR�HIIHWWLYR�DO�UHFXSHUR��

����)HUPR�UHVWDQGR�LO�ULVSHWWR�GHL�OLPLWL�GL�HPLVVLRQH�LQ�DWPRVIHUD�GL�
FXL�DOO¶DUWLFROR������FRPPD����OHWWHUD���E�����H�GHL�OLPLWL�GHOOH�DOWUH�HPLVVLR�
QL�LQTXLQDQWL�VWDELOLWH�GD�GLVSRVL]LRQL�YLJHQWL�H�IDWWD�VDOYD�O¶RVVHUYDQ]D�
GHJOL�DOWUL�YLQFROL�D�WXWHOD�GHL�SURILOL�VDQLWDUL�H�DPELHQWDOL��HQWUR�VHVVDQWD�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SDUWH�TXDUWD�GHO�SUHVHQWH�GH�
FUHWR��LO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��
GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOH�DWWLYLWj�SURGXWWLYH��GHWHUPLQD�PRGDOL�
Wj��FRQGL]LRQL�H�PLVXUH�UHODWLYH�DOOD�FRQFHVVLRQH�GL�LQFHQWLYL�ILQDQ]LDUL�
SUHYLVWL� GD� GLVSRVL]LRQL� OHJLVODWLYH� YLJHQWL� D� IDYRUH� GHOO¶XWLOL]]D]LRQH�

GHL� ULILXWL� LQ� YLD� SULRULWDULD� LQ� RSHUD]LRQL� GL� ULFLFODJJLR� H� GL� UHFXSHUR�
SHU�RWWHQHUH�PDWHULH��VRVWDQ]H��RJJHWWL��QRQFKp�FRPH�FRPEXVWLELOH�SHU�
SURGXUUH�HQHUJLD�HOHWWULFD�� WHQXWR�DQFKH�FRQWR�GHO�SUHYDOHQWH� LQWHUHVVH�
SXEEOLFR�DO�UHFXSHUR�HQHUJHWLFR�QHOOH�FHQWUDOL�HOHWWULFKH�GL�ULILXWL�XUEDQL�
VRWWRSRVWL�D�SUHYHQWLYH�RSHUD]LRQL�GL�WUDWWDPHQWR�ILQDOL]]DWH�DOOD�SURGX�
]LRQH�GL�FRPEXVWLELOH�GD�ULILXWL�H�GL�TXDQWR�SUHYLVWR�GDO�GHFUHWR�OHJLVOD�
WLYR����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKp�GDOOD�
GLUHWWLYD���������&(�H�GDOOH�UHODWLYH�GLVSRVL]LRQL�GL�UHFHSLPHQWR��

�����ELV����/H�RSHUD]LRQL�GL�PHVVD�LQ�ULVHUYD�GHL�ULILXWL�SHULFRORVL�LQGLYL�
GXDWL�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�VRQR�VRWWRSRVWH�DOOH�SURFHGXUH�VHPSOL�
ILFDWH�GL�FRPXQLFD]LRQH�GL�LQL]LR�GL�DWWLYLWj�VROR�VH�HIIHWWXDWH�SUHVVR�O¶LP�
SLDQWR�GRYH�DYYHQJRQR�OH�RSHUD]LRQL�GL�ULFLFODJJLR�H�GL�UHFXSHUR�SUHYLVWH�
DL�SXQWL�GD�5��D�5��GHOO¶$OOHJDWR�&�DOOD�SDUWH�TXDUWD�GHO�SUHVHQWH�GHFUHWR��

�����WHU����)DWWR�VDOYR�TXDQWR�SUHYLVWR�GDO�FRPPD����OH�QRUPH�WHFQLFKH�
GL�FXL�DL�FRPPL������H���VWDELOLVFRQR�OH�FDUDWWHULVWLFKH�LPSLDQWLVWLFKH�GHL�
FHQWUL�GL�PHVVD�LQ�ULVHUYD�GL�ULILXWL�QRQ�SHULFRORVL�QRQ�ORFDOL]]DWL�SUHVVR�
JOL�LPSLDQWL�GRYH�VRQR�HIIHWWXDWH�OH�RSHUD]LRQL�GL�ULFLFODJJLR�H�GL�UHFXSH�
UR�LQGLYLGXDWH�DL�SXQWL�GD�5��D�5��GHOO¶$OOHJDWR�&�DOOD�SDUWH�TXDUWD�GHO�
SUHVHQWH�GHFUHWR��QRQFKp�OH�PRGDOLWj�GL�VWRFFDJJLR�H�L�WHUPLQL�PDVVLPL�
HQWUR�L�TXDOL�L�ULILXWL�GHYRQR�HVVHUH�DYYLDWL�DOOH�SUHGHWWH�RSHUD]LRQL��

�����TXDWHU�����/H�DWWLYLWj�GL�WUDWWDPHQWR�GLVFLSOLQDWH�GDL�UHJRODPHQWL�GL�
FXL�DOO¶DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR��GHO����QRYHPEUH�������FKH�ILVVDQR�L�FULWHUL�FKH�
GHWHUPLQDQR�TXDQGR�VSHFLILFL�WLSL�GL�ULILXWL�FHVVDQR�GL�HVVHUH�FRQVLGHUDWL�
ULILXWL��VRQR�VRWWRSRVWH�DOOH�SURFHGXUH�VHPSOLILFDWH�GLVFLSOLQDWH�GDOO¶DU�
WLFROR�����GHO�SUHVHQWH�GHFUHWR�H�GDO�SUHVHQWH�DUWLFROR�D�FRQGL]LRQH�FKH�
VLDQR�ULVSHWWDWL�WXWWL�L�UHTXLVLWL��L�FULWHUL�H�OH�SUHVFUL]LRQL�VRJJHWWLYH�H�RJ�
JHWWLYH�SUHYLVWL�GDL�SUHGHWWL�UHJRODPHQWL��FRQ�SDUWLFRODUH�ULIHULPHQWR���

���D����DOOD�TXDOLWj�H�DOOH�FDUDWWHULVWLFKH�GHL�ULILXWL�GD�WUDWWDUH��
���E����DOOH�FRQGL]LRQL�VSHFLILFKH�FKH�GHYRQR�HVVHUH�ULVSHWWDWH�QHOOR�

VYROJLPHQWR�GHOOH�DWWLYLWj��
���F����DOOH�SUHVFUL]LRQL�QHFHVVDULH�SHU�DVVLFXUDUH�FKH� L� ULILXWL� VLDQR�

WUDWWDWL�VHQ]D�SHULFROR�SHU�OD�VDOXWH�GHOO¶XRPR�H�VHQ]D�XVDUH�SURFHGLPHQ�
WL�R�PHWRGL�FKH�SRWUHEEHUR�UHFDUH�SUHJLXGL]LR�DOO¶DPELHQWH��FRQ�VSHFLIL�
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