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7,72/2�,���$0%,72�',�$33/,&$=,21(�(�'(),1,=,21(�

 
$57������5$332572�',�/$9252�$�7(032�3$5=,$/(��'(),1,=,21(�

���� /D�SUHVHQWH�GLVFLSOLQD�VWDELOLVFH��QHO�ULVSHWWR�GHOOH�QRUPH�OHJLVODWLYH�H�FRQWUDWWXDOL��OH�PRGDOLWj�GL�
WUDVIRUPD]LRQH� GL� XQ� UDSSRUWR� GL� ODYRUR� GD� WHPSR� SLHQR� D� WHPSR� SDU]LDOH� H� YLFHYHUVD�� GHO�
SHUVRQDOH�GLSHQGHQWH�QRQ�GLULJHQ]LDOH�VX�SRVWL�SUHYLVWL�QHOOD�GRWD]LRQH�RUJDQLFD�D�WHPSR�SLHQR��

����3HU�UDSSRUWR�GL�ODYRUR�WHPSR�SDU]LDOH�VL�LQWHQGH�OR�VYROJLPHQWR�GL�PDQVLRQL�ODYRUDWLYH�GL�GXUDWD�
LQIHULRUH�DO� QRUPDOH�RUDULR�GL� ODYRUR�� DQQXDOH��PHQVLOH�R� VHWWLPDQDOH�� IHUPD� UHVWDQGR� OD�TXDOLWj�
GHOOH�SUHVWD]LRQL�UHVH�LQ�UHOD]LRQH�DOOD�TXDOLILFD�HG�DO�SURILOR�ULFRSHUWL�GDO�ODYRUDWRUH��

����7UDWWDQGRVL� GL� SRVWL� GL� ODYRUR� SUHYLVWL� QHOOD� SURJUDPPD]LRQH� WULHQQDOH� GHO� IDEELVRJQR� GL�
SHUVRQDOH� D� WHPSR� SLHQR�� OD� HYHQWXDOH� ULFKLHVWD� GL� WUDVIRUPD]LRQH� GD� WHPSR� SLHQR� D� WHPSR�
SDU]LDOH�SRWUj�DYYHQLUH�VROR�WHPSRUDQHDPHQWH�FRQ�FDUDWWHUH�ELHQQDOH��
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�

7,72/2�,,���&217,1*(17,��&5,7(5,�',�35()(5(1=$��(6&/86,21,��
7,32/2*,$�(�02'$/,7$·�'(/�5$332572�',�/$9252�$�7(032�

3$5=,$/(�

$57������&217,1*(17,�

���� $�OLYHOOR�GL�HQWH�LO�QXPHUR�GHL�UDSSRUWL�D�WHPSR�SDU]LDOH�QRQ�SXz�VXSHUDUH�LO�����GHOOD�GRWD]LRQH�
RUJDQLFD�FRPSOHVVLYD�GL�SHUVRQDOH�D�WHPSR�SLHQR�GL�FLDVFXQD�FDWHJRULD��

����,Q� FLDVFXQ� 6HWWRUH� LO� QXPHUR� GL� UDSSRUWL� D� WHPSR� SDU]LDOH� QRQ� SXz� VXSHUDUH� LO� ���� GHOOD�
GRWD]LRQH� RUJDQLFD� GL� SHUVRQDOH� D� WHPSR� SLHQR�� /H� IUD]LRQL� VXSHULRUL� D� ���� VL� DUURWRQGDQR�
DOO·XQLWj�VXSHULRUH��1RQ�VRQR�DPPHVVH�FRPSHQVD]LRQL�WUD�6HWWRUL��VDOYR�FKH�FLz�VLD�QHFHVVDULR�SHU�
LO�VRGGLVIDFLPHQWR�GL�VSHFLILFKH�HVLJHQ]H�RUJDQL]]DWLYH�GHOO·(QWH��

����,O� 'LULJHQWH� UHVSRQVDELOH� GL� FLDVFXQ� 6HWWRUH�� LQ� VHGH� GL� GHILQL]LRQH� GHO� 3(*�� GHYH� LQGLFDUH� OD�
WLSRORJLD� HG� LO� QXPHUR� GL� SRVL]LRQL� ODYRUDWLYH� FKH� SRVVRQR� HVVHUH� ULFRSHUWH� LQ� UHJLPH� GL� SDUW�
WLPH��VSHFLILFDQGR�OD�FDWHJRULD�GL�DSSDUWHQHQ]D��$�%�&�'���OD�´PRGDOLWjµ�GL�FXL�DOO·DUW����FR����GHO�
SUHVHQWH�UHJRODPHQWR�QRQFKp�LO�´�WLSRµ�GL�FXL�DO�FR���GHO�PHGHVLPR�DUWLFROR����

����,O�6HWWRUH�3HUVRQDOH��UDFFRJOLH�OH�SURSRVWH�GHL�GLULJHQWL�H���HIIHWWXDWD�OD�YHULILFD�FLUFD�OD�FRQIRUPLWj�
GHOOH�VWHVVH�DOOH�HVLJHQ]H�RUJDQL]]DWLYH�GHOO·(QWH�HG�DOOD�SURJUDPPD]LRQH�WULHQQDOH�GHL�IDEELVRJQL�
GL�SHUVRQDOH���SUHYLD�LQIRUPD]LRQH�DOOH�5DSSUHVHQWDQ]H�6LQGDFDOL�GHOO·(QWH��VHJXLWD�GD�LQFRQWUR��
LQGLYLGXD� L� SRVWL� GD� GHVWLQDUH� DL� UDSSRUWL� GL� ODYRUR� D� WHPSR� SDU]LDOH�� *OL� VWHVVL� SRVWL� YHQJRQR�
SULRULWDULDPHQWH� FRSHUWL� VXOOD� EDVH� GHOOH� ULFKLHVWH� SUHVHQWDWH� GDO� SHUVRQDOH� LQ� VHUYL]LR� GL� SDUL�
FDWHJRULD� H� SURILOR� H�� SHU� OD� SDUWH� FKH� UHVLGXD�� PHGLDQWH� DVVXQ]LRQH� VHFRQGR� OH� SURFHGXUH�
VHOHWWLYH�SUHYLVWH�GDL�UHJRODPHQWL�GHJOL�HQWL��,Q�GLIHWWR�GL�LQGLYLGXD]LRQH��VL�LQWHQGRQR�GHVWLQDELOL�
DO�UDSSRUWR�GL�ODYRUR�WHPSR�SDU]LDOH�WXWWL�L�SRVWL�H�SURILOL�SURIHVVLRQDOL�QRQ�HVSUHVVDPHQWH�HVFOXVL�
GDO�SUHVHQWH�UHJRODPHQWR��HQWUR�OD�SHUFHQWXDOH�GHO�����GHOOD�GRWD]LRQH�RUJDQLFD�FRPSOHVVLYD�GL�
SHUVRQDOH�D�WHPSR�SLHQR�GL�FLDVFXQD�FDWHJRULD��

�
$57������&5,7(5,�',�35()(5(1=$�

���� 4XDORUD� OH� ULFKLHVWH�GL� WUDVIRUPD]LRQH�GHO� UDSSRUWR�GL� ODYRUR�HFFHGDQR� L� FRQWLQJHQWL�SUHYLVWL�R�
FRPXQTXH� L� SRVWL� FKH� SRVVRQR� HVVHUH� GHVWLQDWL� DO� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH�� OD�
SUHFHGHQ]D�YLHQH�DFFRUGDWD�QHOO·RUGLQH�VRWWR�VSHFLILFDWR��
D��� DL�GLSHQGHQWL�GLVDELOL�R�LQ�SDUWLFRODUL�FRQGL]LRQL�SVLFRILVLFKH��
E��� DL� IDPLOLDUL�FKH�DVVLVWRQR�SHUVRQH�SRUWDWULFL�GL�KDQGLFDS�QRQ� LQIHULRUH�DO�����R�SHUVRQH�LQ�

SDUWLFRODUL� FRQGL]LRQL� ILVLFKH� R� SVLFRILVLFKH� R� DIIHWWH� GD� JUDYL� SDWRORJLH� R� DQ]LDQL� QRQ�
DXWRVXIILFLHQWL��

F��� DL�JHQLWRUL�FRQ�ILJOL�PLQRUL��LQ�UHOD]LRQH�DO�ORUR�QXPHUR��
G��� DL�YHGRYL�YHGRYH�R�DL�JHQLWRUL�XQLFL�FRQ�ILJOL�
H��� DL�GLSHQGHQWL�FKH�IUHTXHQWLQR�FRUVL�GHVWLQDWL�DO�FRQVHJXLPHQWR�GL�WLWROL�GL�VWXGLR�

����$� SDULWj� GL� WLWROL�� OD� SUHFHGHQ]D� VDUj� ULVHUYDWD� DOOD� GRPDQGD� GHO� GLSHQGHQWH� SHUYHQXWD� LQ� GDWD�
DQWHULRUH��

����,O�SRVVHVVR�GHL�UHTXLVLWL�FKH�GDQQR�WLWROR�GL�SUHIHUHQ]D�GHYH�HVVHUH�DGHJXDWDPHQWH�FRPSURYDWR��
�
$57������(6&/86,21,�

��� 3RVVRQR� RWWHQHUH� OD� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� GD� WHPSR� SLHQR� LQ� UDSSRUWR� GL�
ODYRUR�D�WHPSR�SDU]LDOH�L�GLSHQGHQWL�FKH�DEELDQR�VXSHUDWR�LO�SHULRGR�GL�SURYD��

�
$57������7,32/2*,$�('�25$5,�',�/$9252�'(/�7(032�3$5=,$/(�

�

��� /D� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� GD� WHPSR� SLHQR� D� WHPSR� SDU]LDOH� SXz� HVVHUH�
FRQFHVVD�FRQ�OH�VHJXHQWL�PRGDOLWj��
D��� SUHVWD]LRQH�SDUL�DO���������GHOOD�GXUDWD�GHOOD�SUHVWD]LRQH�D�WHPSR�SLHQR�����RUH�VHWWLPDQDOL���
E��� SUHVWD]LRQH�SDUL�DO������GHOOD�GXUDWD�GHOOD�SUHVWD]LRQH�D�WHPSR�SLHQR�����RUH�VHWWLPDQDOL���
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F��� SUHVWD]LRQH� SDUL� DO� ������ �� GHOOD� GXUDWD� GHOOD� SUHVWD]LRQH� D� WHPSR� SLHQR� ���� RUH�
VHWWLPDQDOL���

G��� SUHVWD]LRQH� SDUL� DO� ������ �� ���� RUH� VHWWLPDQDOL�� GHOOD� GXUDWD� GHOOD� SUHVWD]LRQH� D� WHPSR�
SLHQR��

��� ,O� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH� VL� DUWLFROD� LQ� WUH� GLYHUVH� WLSRORJLH�� RUL]]RQWDOH��
YHUWLFDOH��PLVWR��

��� ,O� WHPSR� SDU]LDOH� GL� WLSR� RUL]]RQWDOH� SUHYHGH� OD� SUHVWD]LRQH� GHO� VHUYL]LR� LQ� WXWWL� L� JLRUQL�
ODYRUDWLYL�GHOOD�VHWWLPDQD�ODYRUDWLYD��FRQ�RUDULR�QRUPDOH�JLRUQDOLHUR�GL� ODYRUR� LQ�PLVXUD�ULGRWWD�
ULVSHWWR�DO�WHPSR�SLHQR��

��� ,O�WHPSR�SDU]LDOH�GL�WLSR�YHUWLFDOH��SUHYHGH�XQD�SUHVWD]LRQH�ODYRUDWLYD�VYROWD�D�WHPSR�SLHQR�
PD� OLPLWDWDPHQWH� D� SHULRGL� GHWHUPLQDWL� QHO� FRUVR� GHOOD� VHWWLPDQD�� GHO� PHVH� R� GHOO·DQQR� H� FRQ�
DUWLFROD]LRQH�GHOOD�SUHVWD]LRQH�VX�DOFXQL�JLRUQL�GHOOD�VHWWLPDQD��GHO�PHVH�R�GHOO·DQQR��LQ�PLVXUD�
WDOH� GD� ULVSHWWDUH� OD� PHGLD� GHOOD� GXUDWD� GHO� ODYRUR� VHWWLPDQDOH� SUHYLVWD� SHU� LO� WHPSR� SDU]LDOH�
QHOO·DUFR�WHPSRUDOH�SUHVR�LQ�FRQVLGHUD]LRQH��VHWWLPDQD��PHVH�R�DQQR����

��� ,O�WHPSR�SDU]LDOH�GL�WLSR�PLVWR�UDSSUHVHQWD�XQD�FRPELQD]LRQH�GHOOH�GXH�PRGDOLWj�H�FRQVHQWH�
OD�SUHVWD]LRQH� VX� WXWWL�R� DOFXQL�JLRUQL� OD� VHWWLPDQD� ODYRUDWLYD� FRQ�HVFOXVLRQH�GHOOD�SUHVWD]LRQH�
VWHVVD�LQ�DOFXQL�PHVL�GHOO·DQQR��7DOH�WLSR�GL�SDUW�WLPH�q�SRVVLELOH�VROR�RYH�O·$PPLQLVWUD]LRQH��D�
PH]]R�GHO�'LULJHQWH�GHO�6HWWRUH�LQWHUHVVDWR��GLFKLDUL�HVSUHVVDPHQWH�FKH�OD�FRQFUHWD�PRGDOLWj�GL�
DWWXD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�F�G��PLVWR��FRPH�FRQFRUGDWD�FRO�GLSHQGHQWH��q�
IXQ]LRQDOH�DOOH�HVLJHQ]H�GHOO·8IILFLR�LQWHUHVVDWR���

��� /·DUWLFROD]LRQH�GHOO·RUDULR�SHU�WLSRORJLH�GL�SDUW�WLPH�VRQR�OH�VHJXHQWL���
�

7,32/2*,(�3$57�7,0(�9(57,&$/(�
�

�3(5&(178$/(� 0(6,�
/$925$7,�

0(6,�121�
/$925$7,�

������ ��� ��
������ �� ��
������ �� ��
������ �� ��

,O� SHUVRQDOH� FKH� FKLHGH�GL� HIIHWWXDUH� OH� VXGGHWWH� SHUFHQWXDOL� HIIHWWXHUj� LO� VHUYL]LR� FRQ� JOL� RUDUL� H� L�
WXUQL�UHJRODUL��

7,32/2*,(�3$57�7,0(�25,==217$/(�2�0,672�
�

3(5&(178$/(� $57,&2/$=,21(�25$5,$�
������ ���RUH�VHWWLPDQDOL����K�[���JLRUQL��
������ ���RUH�VHWWLPDQDOL����K�[���JLRUQL��
������ ���RUH�VHWWLPDQDOL����K�[���JLRUQL��
������ ���RUH�VHWWLPDQDOL����K�[���JLRUQL��

�
��� /·DUWLFROD]LRQH�RUDULD�SRWUj�YDULDUH�� LQ�DFFRUGR�FRO�'LULJHQWH�UHVSRQVDELOH�H�VHPSUH�WHQXWR�

FRQWR�GHOOH�HVLJHQ]H�GL�VHUYL]LR��IDWWR�VDOYR�LO�ULVSHWWR�GHOO·DUWLFROD]LRQH�JLRUQDOLHUD���
��� ,Q�RJQL�FDVR�O·DUWLFROD]LRQH�RUDULD�GRYUj�HVVHUH�FRHUHQWH�FRQ�OD�GLVFLSOLQD�GHJOL�RUDUL�GL�ODYRUR�

LQ�YLJRUH�SHU�LO�SHUVRQDOH�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�SLHQR��
�
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�

7,72/2�,,,���352&(',0(172�3(5�/$�75$6)250$=,21(�'(/�
5$332572�',�/$9252�'$�7(032�3,(12�$�7(032�3$5=,$/(�

�
$57������'(&255(1=$�'(/�5$332572�',�/$9252�$�7(032�3$5=,$/(�(�'20$1'$�',�
75$6)250$=,21(�'(/�5$332572�',�/$9252�'$�7(032�3,(12�$�7(032�3$5=,$/(�

���� /H�GRPDQGH�GL�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�GD�WHPSR�SLHQR�D�WHPSR�SDU]LDOH�SRVVRQR�
HVVHUH�SUHVHQWDWH�GRSR�DOPHQR�WUH�DQQL�GDOO·DVVXQ]LRQH�SUHVVR�TXHVWD�DPPLQLVWUD]LRQH���

����/H� GRPDQGH� YDQQR� SUHVHQWDWH� LQ� GXH� SHULRGL�� HQWUR� LO� ��� $35,/(� HG�HQWUR� LO� ��� 2772%5(� GL�
RJQL� DQQR�� ,O� UDSSRUWR� GL� ODYRUR�� LQ� FDVR� GL� HVLWR� SRVLWLYR� GHOOD� SURFHGXUD�� q� WUDVIRUPDWR� FRQ�
GHFRUUHQ]D����OXJOLR�SHU�OH�GRPDQGH�SUHVHQWDWH�HQWUR�LO����DSULOH�H�FRQ�GHFRUUHQ]D����JHQQDLR�SHU�
OH�GRPDQGH�SUHVHQWDWH�HQWUR� LO����RWWREUH��6RQR� IDWWH�VDOYH� OH�GHURJKH�DO�WHUPLQH�GHOOD�FDGHQ]D�
VHPHVWUDOH�SHU�OH�LVWDQ]H�SURGRWWH�SHU�JUDYL�H�GRFXPHQWDWH�VLWXD]LRQL�IDPLOLDUL�H�JUDYL�VLWXD]LRQL�
QRQ�SUHYHGLELOL� H�QRQ�SURJUDPPDELOL��GD� LQGLYLGXDUH� LQ� VHGH�GL� FRQWUDWWD]LRQH�GHFHQWUDWD�� FKH�
FRQVHQWRQR�DOWUHVu�O·LQQDO]DPHQWR�GHO�FRQWLQJHQWH�GL�FXL�DOO·DUW����GL�XQ�XOWHULRUH�����PDVVLPR��DL�
VHQVL�GHOO·DUW����FRPPD����GHO�&&1/�������������

����/D� GRPDQGD� GL� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� GD� WHPSR� SLHQR� D� WHPSR� SDU]LDOH� q�
SUHVHQWDWD�SHU� LVFULWWR�GDO�GLSHQGHQWH� LQWHUHVVDWR�H�FRQWLHQH� L� VHJXHQWL�HOHPHQWL�� LQ�GLIHWWR�GHL�
TXDOL�QRQ�q�GDWR�FRUVR�DOOD�SURFHGXUD��
D��� QRPH��FRJQRPH��OXRJR�H�GDWD�GL�QDVFLWD�GHO�ULFKLHGHQWH��
E��� FDWHJRULD��SURILOR�SURIHVVLRQDOH�H�6HWWRUH�GL�DSSDUWHQHQ]D��
F��� PRGDOLWj� GHOOD� SUHVWD]LRQH� ODYRUDWLYD� D� WHPSR� SDU]LDOH� ULFKLHVWD� H� FRQFUHWD� DUWLFROD]LRQH�

GHOO·RUDULR�� VSHFLILFDQGR� L� JLRUQL� H� O·RUDULR� GL� VYROJLPHQWR� GHOOD� SUHVWD]LRQH� ODYRUDWLYD��
FRQIRUPHPHQWH�DOOH�SUHYLVLRQL�GL�FXL�DO�SUHFHGHQWH�DUW�����

G��� O·LQGLFD]LRQH� VH� LO� ULFKLHGHQWH� LQWHQGH� VYROJHUH� R� PHQR� XQ·DOWUD� DWWLYLWj� ODYRUDWLYD��
VXERUGLQDWD� R� DXWRQRPD�� 2YH� LQWHQGD� VYROJHUH� XQ·DOWUD� DWWLYLWj� ODYRUDWLYD�� VXERUGLQDWD� R�
DXWRQRPD�� GHYH� HVVHUH� VSHFLILFDWD� OD� QDWXUD� HG� LO� FRQWHQXWR� GHOO·DWWLYLWj� HG� RJQL� DOWUR�
HOHPHQWR�FKH�SHUPHWWD�DOO·$PPLQLVWUD]LRQH�GL�YDOXWDUQH�OD�FRPSDWLELOLWj�H�QRQ�LQWHUIHUHQ]D��
LQ�IDWWR�HG�LQ�GLULWWR��FRQ�LO�VHUYL]LR�VYROWR�GDO�GLSHQGHQWH��

H��� VRWWRVFUL]LRQH�GHO�ULFKLHGHQWH��
I��� LO�SDUHUH�GHO�'LULJHQWH�GHO�6HWWRUH�GL�DSSDUWHQHQ]D�GHO�GLSHQGHQWH�LQWHUHVVDWR��
J��� FRQ�OH�PHGHVLPH�GHFRUUHQ]H�H�PRGDOLWj�VRQR�FRQVHQWLWH�OH�PRGLILFKH�GHOOD�GXUDWD�H�WLSRORJLD�

GHOOH� SUHVWD]LRQL� ODYRUDWLYH� DOO·LQWHUQR� GHO� WHPSR� SDU]LDOH�� DQFKH� SULPD� GHOOD� VFDGHQ]D�
ELHQQDOH�PD�QRQ�SULPD�GL�XQ�DQQR�GDOOD�SUHFHGHQWH�WUDVIRUPD]LRQH��DL�VHQVL�GHOO·DUW�����GHO�
SUHVHQWH�UHJRODPHQWR��

�
$57������352&(',0(172�',�75$6)250$=,21(�'(/�5$332572�',�/$9252�'$�7(032�3,(12�$�
7(032�3$5=,$/(�

���� ,O�GLSHQGHQWH�FRQFRUGD�FRQ�LO�'LULJHQWH�GHO�6HWWRUH�GL�DSSDUWHQHQ]D�O·DUWLFROD]LRQH�GHO�UDSSRUWR�
GL� ODYRUR� D� WHPSR� SDU]LDOH� GD� LQVWDXUDUVL�� LQ� SDUWLFRODUH�� DOOD� PRGDOLWj� H� DOOD� FRQFUHWD�
DUWLFROD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH�� VSHFLILFDQGR� OH� JLRUQDWH� H� JOL� RUDUL� GL�
ODYRUR��WHQXWH�SUHVHQWL�OH�HVLJHQ]H�GL�VHUYL]LR��,O�'LULJHQWH�LQGLFD�LO�UDJJLXQJLPHQWR�GHOO·DFFRUGR�
QHO�SURSULR�SDUHUH��LQ�FDOFH�DOOD�GRPDQGD�R�FRQ�DWWR�VHSDUDWR���

����,Q�GLIHWWR�GL�DFFRUGR��LO�'LULJHQWH�HVSULPH��HQWUR����JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��LO�
SURSULR� SDUHUH� VXOO·DUWLFROD]LRQH� GHOO·RUDULR� SURSRVWR� H� SXz� GLFKLDUDUH�� PRWLYDQGR�� RYH� QH�
VXVVLVWDQR�L�SUHVXSSRVWL��FKH�OD�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�UHFD�JUDYH�SUHJLXGL]LR�DOOD�
IXQ]LRQDOLWj� GHO� VHUYL]LR�� ,Q� WDOH� FDVR� SXz� ULQYLDUH� OD� WUDVIRUPD]LRQH� SHU� XQ� SHULRGR� QRQ�
VXSHULRUH�D�PHVL�VHL��,O�GHFRUVR�LQIUXWWXRVR�GHO�WHUPLQH�GHL�WUHQWD�JLRUQL�YHUUj�FRQVLGHUDWR�TXDOH�
SDUHUH�IDYRUHYROH��

����1HO� VLOHQ]LR� GHO� 'LULJHQWH�� O·DXWRUL]]D]LRQH� VL� LQWHQGH� FRQFHVVD� GHFRUVL� ��� JLRUQL� GDOOD�
SUHVHQWD]LRQH� GHOOD� GRPDQGD� QHO� VROR� FDVR� LQ� FXL� JOL� HQWL� QRQ� DEELDQR� LQGLYLGXDWR�� LQ� VHGH� GL�
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SURJUDPPD]LRQH�WULHQQDOH�GHO�IDEELVRJQR�GL�SHUVRQDOH��SUHYLD�LQIRUPD]LRQH�VHJXLWD�GD�LQFRQWUR��
L�SRVWL�GD�GHVWLQDUH�DL�UDSSRUWL�GL�ODYRUR�D�WHPSR�SDU]LDOH�QHO�ULVSHWWR�GHL�OLPLWL�GL�FRQWLQJHQWH�
LQGLFDWL�DOO·DUW�����QHO�ULVSHWWR�GHOOH�VFDGHQ]H�VHPHVWUDOL�H�SUHYLD�ILUPD�GHO�FRQWUDWWR�LQGLYLGXDOH�
GL�ODYRUR����7DOL�SRVWL�YHQJRQR�SULRULWDULDPHQWH�FRSHUWL�VXOOD�EDVH�GHOOH�ULFKLHVWH�SUHVHQWDWH�GDO�
SHUVRQDOH�LQ�VHUYL]LR�GL�SDUL�FDWHJRULD�H�SURILOR�H��SHU�OD�SDUWH�FKH�UHVLGXD��PHGLDQWH�DVVXQ]LRQH�
VHFRQGR�OH�SURFHGXUH�VHOHWWLYH�SUHYLVWH�GDO�UHJRODPHQWR�VXOOH�DVVXQ]LRQL��

����,O� GLSHQGHQWH� LQROWUD� OD� ULFKLHVWD� GL� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� GD� WHPSR� SLHQR� D�
WHPSR�SDU]LDOH��FRUUHGDWH�GDO�SDUHUH�GHO�'LULJHQWH�GHO�6HWWRUH�GL�DSSDUWHQHQ]D��DO�'LULJHQWH�GHO�
6HWWRUH�3HUVRQDOH��,O�'LULJHQWH�GHO�6HWWRUH�SHUVRQDOH�SURYYHGH��
D��� LQ�LSRWHVL�GL�DUWLFROD]LRQH�FRQFRUGDWD�GDO�'LSHQGHQWH�FRQ�LO�SURSULR�'LULJHQWH��D�FRQFHGHUH�

OD�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�VHFRQGR�OH�PRGDOLWj�H�O·DUWLFROD]LRQH�FRQFRUGDWD�D�
IDU�GDWD�������R��������

E��� LQ�FDVR�GL�PDQFDWR�DFFRUGR��D�ULFHYHUH� OD�GLFKLDUD]LRQH�GHO�GLSHQGHQWH�GL�GLVSRQLELOLWj�DOOD�
PRELOLWj�LQ�DOWUL�VHWWRUL�GHOO·HQWH��

����,O�'LULJHQWH�GHO�6HWWRUH�SHUVRQDOH�FRPXQTXH�UHVSLQJH�OD�GRPDQGD�GL�WUDVIRUPD]LRQH�GHO�UDSSRUWR�
GL�ODYRUR�GD�WHPSR�SLHQR�D�WHPSR�SDU]LDOH�LQ�WXWWL�L�FDVL�LQ�FXL�FLz�VLD�SUHYLVWR�GDOOD�OHJJH��GDOOH�
QRUPH�FRQWUDWWXDOL��QD]LRQDOL�R�GHFHQWUDWH��RYYHUR�GDO�SUHVHQWH�UHJRODPHQWR��,Q�SDUWLFRODUH���

Ý q� UHVSLQWD� OD� GRPDQGD� GL� WUDVIRUPD]LRQH� RYH� VLDQR� VXSHUDWL� L� OLPLWL� GHO� FRQWLQJHQWH�
SUHYLVWR� SHU� L� UDSSRUWL� GL� ODYRUR� D� WHPSR� SDU]LDOH� �VDOYR� HFFH]LRQDOL� HYHQLHQ]H�
GHWHUPLQDWH�GD�HYHQWL�VWUDRUGLQDUL�H�LPSUHYHGLELOL��VX�SDUHUH�FRQIRUPH�GHO�'LULJHQWH�GHO�
6HWWRUH�LQWHUHVVDWR��QHL�FDVL�SUHYLVWL�GDO�SUHVHQWH�UHJRODPHQWR����

Ý q� UHVSLQWD� OD� GRPDQGD� GL� WUDVIRUPD]LRQH� GHO� UDSSRUWR� RYH� O·DWWLYLWj� GL� ODYRUR� FKH� LO�
GLSHQGHQWH� LQWHQGD� VYROJHUH� VLD� LQFRPSDWLELOH�� LQ� IDWWR� R� LQ� GLULWWR�� LQ� FRQFRUUHQ]D� R�
FRPXQTXH�LQ�FRQIOLWWR�GL�LQWHUHVVH�FRQ�TXHOOD�VYROWD�SUHVVR�O·$PPLQLVWUD]LRQH��

����4XDORUD� VL� UHQGD� QHFHVVDULR� D� FDXVD� GL� LQGHURJDELOL� HVLJHQ]H� GL� VHUYL]LR� H� SHU� XQ� UD]LRQDOH�
XWLOL]]R�GHOOH�ULVRUVH�XPDQH�GLVSRQLELOL��LO�GLSHQGHQWH�FKH�DEELD�WUDVIRUPDWR�LO�SURSULR�UDSSRUWR�
GL� ODYRUR� GD� WHPSR� SLHQR� D� WHPSR� SDU]LDOH� SXz� HVVHUH� DVVHJQDWR� DG� XQD� 6WUXWWXUD� R� 6HWWRUH�
GHOO·(QWH�GLYHUVR�GD�TXHOOR�SUHVVR�LO�TXDOH�VYROJHYD�OD�SURSULD�DWWLYLWj��DQFKH�LQ�GHURJD�DOOH�QRUPH�
FKH� GLVFLSOLQDQR� OD� PRELOLWj� LQWHUQD�� 7DOH� DVVHJQD]LRQH� DYYLHQH� FRQ� LO� SURYYHGLPHQWR� GHO�
'LULJHQWH� GHO� 6HWWRUH� 3HUVRQDOH� FKH� FRQFHGH� OD� WUDVIRUPD]LRQH� GHO� UDSSRUWR� RYYHUR� FRQ�
SURYYHGLPHQWR�VXFFHVVLYR�GHO�PHGHVLPR�'LULJHQWH�GHO�6HWWRUH�3HUVRQDOH��VHQWLWR�LO�'LULJHQWH�GHO�
6HWWRUH� LQWHUHVVDWR� TXDQWR� DOOH� LQGHURJDELOL� HVLJHQ]H� GL� VHUYL]LR� H� SUHYLD� YHULILFD� GHOOD�
FRPSDWLELOLWj�GHOO·RUDULR�FRQ�LO�'LULJHQWH�GL�QXRYD�GHVWLQD]LRQH��/·DVVHJQD]LRQH�GHO�GLSHQGHQWH�
DG�XQD�6WUXWWXUD�R�6HWWRUH�GLYHUVR�QRQ�YLHQH�GLVSRVWD�TXDQGR� OH�PRGDOLWj�H� O·DUWLFROD]LRQH�GHO�
UDSSRUWR� VLDQR� VWDWH� GDO� GLSHQGHQWH� FRQFRUGDWH� FRQ� LO� 'LULJHQWH� GHO� 6HWWRUH� GL� DSSDUWHQHQ]D��
VDOYR�FKH�OH�LQGHURJDELOL�HVLJHQ]H�GL�VHUYL]LR�GLSHQGDQR�GD�QXRYL�IDWWL�GHO�WXWWR�LPSUHYHGLELOL�DO�
PRPHQWR�GHOO·LQVWDXUD]LRQH�GHO�UDSSRUWR�D�WHPSR�SDU]LDOH��

�
$57����²�&2175$772�',�/$9252�

���� /D� FRVWLWX]LRQH� GHO� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH� R� OD� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL�
ODYRUR�GD�WHPSR�SLHQR�D�WHPSR�SDU]LDOH�DYYLHQH�FRQ�FRQWUDWWR�GL�ODYRUR�VWLSXODWR�LQ�IRUPD�VFULWWD�
H�FRQ�O·LQGLFD]LRQH�GHOOD�GXUDWD�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�QRQFKp�GHOOD�FROORFD]LRQH�WHPSRUDOH�
GHOO·RUDULR��FRQ�ULIHULPHQWR�DO�JLRUQR��DOOD�VHWWLPDQD��DO�PHVH�H�DOO·DQQR�H�GHO�UHODWLYR�WUDWWDPHQWR�
HFRQRPLFR��

����,O� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH� YLHQH� FRQFHVVR� SHU� XQ� SHULRGR� GL� �� DQQL� H� SRWUj� HVVHUH�
ULFKLHVWR�LO�ULQQRYR�TXDORUD�QRQ�VLDQR�VWDWH�SUHVHQWDWH�QXRYH�ULFKLHVWH�GL�SDUW�WLPH�GD�SDUWH�GL�
DOWUL�GLSHQGHQWL�RSSXUH�TXDORUD�LO�'LULJHQWH�UHVSRQVDELOH�QRQ�LQGLFKL�HVLJHQ]H�RUJDQL]]DWLYH�WDOL�
GD�UHQGHUH�QHFHVVDULR�LO�ULSULVWLQR�GHO�UDSSRUWR�D�WHPSR�SLHQR�DOOD�VFDGHQ]D�FRQWUDWWXDOH��

����6DUj�FXUD�GHOO·LQWHUHVVDWR�YHULILFDUH�VH�VLD�LQWHUYHQXWR�XQR�GHJOL�LPSHGLPHQWL�DO�ULQQRYR�WDFLWR�GL�
FXL� DO� FRPPD� ��� LQ� TXHVWR� FDVR�� TXDORUD� LQWHQGD� FKLHGHUH� LO� ULQQRYR� GHO� UDSSRUWR� D� WHPSR�
SDU]LDOH�� O·LQWHUHVVDWR� GRYUj� SUHVHQWDUH� HVSOLFLWD� LVWDQ]D� HQWUR� ��� JLRUQL� GDOOD� VFDGHQ]D� GHO�
WHUPLQH�XWLOH�GL�FXL�DO�FRPPD���GHOO·DUW���GHO�SUHVHQWH�UHJRODPHQWR��FRQ�OH�PRGDOLWj�LQGLFDWH�GDO�
FRPPD���GHO�PHGHVLPR�DUWLFROR���H�VSHFLILFDQGR�FKH�WUDWWDVL�GL�ULFKLHVWD�GL�ULQQRYR��
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����1HO� FDVR� OH� GRPDQGH� GL� SDUW�WLPH� H� OH� LVWDQ]H� GL� ULQQRYR� VXSHULQR� L� SRVWL� GLVSRQLELOL� VL�
DSSOLFKHUDQQR�L�FULWHUL�GL�SUHIHUHQ]D�GL�FXL�DO�SUHFHGHQWH�DUW�����

�



 9 

�
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�
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���� ,�GLSHQGHQWL�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�LQVWDXUDWR�D�VHJXLWR�GL�WUDVIRUPD]LRQH�GHO�
UDSSRUWR�GL� ODYRUR�RULJLQDULDPHQWH�D� WHPSR�SLHQR�KDQQR�GLULWWR� GL� WRUQDUH�D� WHPSR�SLHQR�DOOD�
VFDGHQ]D� GL� XQ� ELHQQLR� GDOOD� WUDVIRUPD]LRQH�� DQFKH� LQ� VRSUDQQXPHUR�� ULDVVRUELELOH� PHGLDQWH�
PRELOLWj�LQWHUQD�GLVSRVWD�G·XIILFLR�R�FRQ�OH�VXFFHVVLYH�YDFDQ]H��RSSXUH��SULPD�GHOOD�VFDGHQ]D�GHO�
ELHQQLR��D�FRQGL]LRQH�FKH�YL�VLD�OD�GLVSRQLELOLWj�GHO�SRVWR�LQ�RUJDQLFR���

����,Q�FDVR�GL�ULHQWUR�SULPD�GHOOD�VFDGHQ]D�GHO�ELHQQLR��LO�ULHQWUR�DQWLFLSDWR�GDO�SDUW�WLPH�q�DPPHVVR�
XQD�VROD�YROWD�QHOO·DUFR�GHO�ELHQQLR�VWHVVR���

����,� GLSHQGHQWL� DVVXQWL� FRQ� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH� KDQQR� GLULWWR� GL� FKLHGHUH� OD�
WUDVIRUPD]LRQH� GHO� UDSSRUWR� D� WHPSR� SLHQR� GHFRUVR� XQ� WULHQQLR� GDOOD� GDWD� GL� DVVXQ]LRQH�� D�
FRQGL]LRQH�FKH�YL�VLD�OD�GLVSRQLELOLWj�GHO�SRVWR�LQ�RUJDQLFR��

�



 10 

7,72/2�9���',6&,3/,1$�'(/�5$332572��&$6,�(�48(67,21,�
3$57,&2/$5,�

�
$57�������$77,9,7$·�,1&203$7,%,/,�(�6$1=,21,�

���� ,O�GLSHQGHQWH�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�FRQ�SUHVWD]LRQH�ODYRUDWLYD�QRQ�VXSHULRUH�
DO� ���� GHOOD� SUHVWD]LRQH� ODYRUDWLYD� D� WHPSR� SLHQR� ����RUH� ODYRUDWLYH� VHWWLPDQDOL��� QHO� ULVSHWWR�
GHOOH� YLJHQWL� QRUPH� VXOOH� LQFRPSDWLELOLWj� H� FRQIOLWWR� GL� LQWHUHVVL�� SXz� VYROJHUH� XQ·DOWUD� DWWLYLWj�
ODYRUDWLYD�� VXERUGLQDWD� R� DXWRQRPD�� DQFKH� FRQ� LVFUL]LRQH� DG� DOEL� SURIHVVLRQDOL�� ,Q� FDVR� GL�
VXFFHVVLYR� LQL]LR�R�YDULD]LRQH�GHOOD�SURSULD�DWWLYLWj� ODYRUDWLYD�HVWHUQD�� LO�GLSHQGHQWH�q�WHQXWR�D�
GDUQH�FRPXQLFD]LRQH�VFULWWD�DOO·$PPLQLVWUD]LRQH�HQWUR����JLRUQL��

����6L� FRQVLGHUD� LQ�FRQIOLWWR�GL� LQWHUHVVL� OR� VYROJLPHQWR�QHO� WHUULWRULR�GHL� FRPXQL�FRQVRU]LDWL� GHOOD�
VWHVVD�DWWLYLWj�VYROWD�QHOO·HQWH�GDO�GLSHQGHQWH��WHQXWR�FRQWR�GHOOH�PDQVLRQL�DOOH�TXDOL�OR�VWHVVR�q�
DVVHJQDWR�H�O·LQTXDGUDPHQWR�SURIHVVLRQDOH�FRQWUDWWXDOH��

����,Q� LSRWHVL� GL� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH� FRQ� SUHVWD]LRQH� ODYRUDWLYD� VXSHULRUH� DO� ����
GHOOD� SUHVWD]LRQH� ODYRUDWLYD� D� WHPSR� SLHQR�� UHVWD� IHUPD� OD� GLVFLSOLQD� GHOOH� LQFRPSDWLELOLWj�
SUHYLVWD� LQ�JHQHUDOH�SHU� L�SXEEOLFL�GLSHQGHQWL� �LQ�SDUWLFRODUH�GDO� '/*6� ���������� DUW�� ���� H� GDO�
'35� �������� DUWW�� ��� H� VHJJ���� $QDORJDPHQWH� DL� GLSHQGHQWL� D� WHPSR� SLHQR�� SRWUj� HVVHUH�
DXWRUL]]DWR�OR�VYROJLPHQWR�GL�VSHFLILFKH�SUHVWD]LRQL��VHFRQGR�OD�GLVFLSOLQD�YLJHQWH���

����/D�YLROD]LRQH�GHO�GRYHUH�GL�FRPXQLFD]LRQH�LQ�RUGLQH�DOOR�VYROJLPHQWR�GL�DOWUD�DWWLYLWj�ODYRUDWLYD��
VXERUGLQDWD� R� DXWRQRPD�� RYYHUR� FRPXQLFD]LRQL� FKH� ULVXOWLQR� QRQ� YHULWLHUH�� DQFKH�D� VHJXLWR� GL�
DFFHUWDPHQWL� LVSHWWLYL� GHOO·$PPLQLVWUD]LRQH�� FRVWLWXLVFRQR� JLXVWD� FDXVD� GL� UHFHVVR�
GHOO·$PPLQLVWUD]LRQH�GDO� UDSSRUWR�GL� ODYRUR�� VHPSUHFKp� OH�SUHVWD]LRQL� SHU� OH� DWWLYLWj�GL� ODYRUR�
VXERUGLQDWR� R� DXWRQRPR� VYROWH� DO� GL� IXRUL� GHO� UDSSRUWR� G·LPSLHJR� FRQ� O·$PPLQLVWUD]LRQH� QRQ�
VLDQR� UHVH� D� WLWROR�JUDWXLWR��SUHVVR� DVVRFLD]LRQL� GL� YRORQWDULDWR�R�FRRSHUDWLYH� D� FDUDWWHUH� VRFLR�
DVVLVWHQ]LDOH� VHQ]D� VFRSR� GL� OXFUR�� /H� SURFHGXUH� SHU� O·DFFHUWDPHQWR� GHOOH� FDXVH� GL� UHFHVVR� VL�
VYROJRQR� LQ� FRQWUDGGLWWRULR� WUD� OH� SDUWL�� 5HVWD� VDOYD� O·DSSOLFD]LRQH� GHOOH� QRUPH� FKH� SUHYHGRQR�
UHVSRQVDELOLWj�XOWHULRUL�H�R�GLYHUVH��VRWWR�LO�SURILOR�FLYLOH��SHQDOH��DPPLQLVWUDWLYR�H�FRQWDELOH��

�
$57�������/$9252�675$25',1$5,2�2�6833/(0(17$5(�

���� ,O�SHUVRQDOH�GLSHQGHQWH�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�GL�WLSR�RUL]]RQWDOH�H�YHUWLFDOH��
DQFKH� VH� D� WHPSR� GHWHUPLQDWR� SXz� VYROJHUH� SUHVWD]LRQL� GL� ODYRUR� DJJLXQWLYR� R� VWUDRUGLQDULR�
VHFRQGR�OH�PRGDOLWj�H�OD�GLVFLSOLQD�GHO�YLJHQWH�&&1/�H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��

����,Q�SDUWLFRODUH�LO�SHUVRQDOH�FRQ�UDSSRUWR�GL�ODYRUR�SDU]LDOH�YHUWLFDOH�SXz�HIIHWWXDUH�SUHVWD]LRQL�GL�
ODYRUR�VWUDRUGLQDULR�QHOOH�VROH�JLRUQDWH�GL�HIIHWWLYD�DWWLYLWj� ODYRUDWLYD�QHOOD�PLVXUD�PDVVLPD�GHO�
���� GHOOD� GXUDWD� GHOO·RUDULR� GL� ODYRUR� D� WHPSR� SDU]LDOH� ULIHULWD� D� SHULRGL� QRQ� VXSHULRUL� DG� XQ�
PHVH�� 7DOL� RUH� VRQR� UHWULEXLWH� FRQ� XQ� FRPSHQVR� SDUL� DOOD� UHWULEX]LRQH� RUDULD� GL� FXL� DOO·DUW�� ���
FRPPD���OHWW�E��GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH������������H�VV�PP�LL��FRQ�XQD�PDJJLRUD]LRQH�
GHO������

����,O� SHUVRQDOH� FRQ� UDSSRUWR� GL� ODYRUR� SDU]LDOH� RUL]]RQWDOH� H� VROR� FRQ� O·HVSUHVVR� FRQVHQVR� GHO�
ODYRUDWRUH�� SXz� VYROJHUH� SUHVWD]LRQL� GL� ODYRUR� DJJLXQWLYH� QHOOD� PLVXUD� PDVVLPD� GHO� ���� GHOOD�
GXUDWD� GHOO·RUDULR� GL� ODYRUR� D� WHPSR� SDU]LDOH� ULIHULWD� D� SHULRGL� QRQ� VXSHULRUL� DG� XQ� PHVH� H� GD�
XWLOL]]DUH� QHOO·DUFR� GL� XQD� VHWWLPDQD�� 7DOL� RUH� VRQR� UHWULEXLWH� FRQ� XQ� FRPSHQVR� SDUL� DOOD�
UHWULEX]LRQH� RUDULD� GL� FXL� DOO·DUW�� ��� FRPPD� �� OHWW�G�� GHO� FRQWUDWWR� FROOHWWLYR� QD]LRQDOH�
�����������H�VV�PP�LL��FRQ�XQD�PDJJLRUD]LRQH�GHO������

�

$57������&203872�'(//(�)(5,(��5(&83(52�'(//(�)(67,9,7­�62335(66(�(�3(50(66,�
3(5621$/,�

���,�GLSHQGHQWL�D�WHPSR�SDU]LDOH�RUL]]RQWDOH�KDQQR�GLULWWR�DG�XQ�QXPHUR�GL�JLRUQL�GL�IHULH�SDUL�D�
TXHOOR�GHL�ODYRUDWRUL�D�WHPSR�SLHQR��

���,�ODYRUDWRUL�D�WHPSR�SDU]LDOH�YHUWLFDOH�H�PLVWR�KDQQR�GLULWWR�DO�VHJXHQWH�QXPHUR�GL�JLRUQL�GL�
IHULH��FDOFRODWR�SURSRU]LRQDOPHQWH�DOOH�JLRUQDWH�GL�ODYRUR�SUHVWDWH�QHOO·DQQR��
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��

*LRUQDWH�ODYRUDWH�
VHWWLPDQDOL�

*LRUQDWH�GL�IHULH�
�VX�VHWWLPDQD�GL���JLRUQL�

ODYRUDWLYL��
�� ���
�� ���
�� ���
�� ��

0HVL�ODYRUDWL�DQQXL� �
��� ���
��� ���
�� ���
�� ���
�� ���
�� ��

���PHVL�[���JLRUQL�
VHWWLPDQDOL�

���

���PHVL�[���JLRUQL�
VHWWLPDQDOL�

���

���PHVL�[���JLRUQL�
VHWWLPDQDOL�

���

���PHVL�[���JLRUQL�
VHWWLPDQDOL�

���

���PHVL�[���JLRUQL�
VHWWLPDQDOL�

���

6HWWLPDQH�ODYRUDWH�
DQQXH�

�

��� ���
��� ���

�
��� ,� GLSHQGHQWL� FRQ� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH� YHUWLFDOH� H� PLVWR� QHR� DVVXQWL� KDQQR�

GLULWWR�DG�XQ�QXPHUR�GL�JLRUQL�GL� IHULH�ULGRWWH�DQFKH�LQ�SURSRU]LRQH�D�TXDQWR�SUHYLVWR�GDOO
DUW�� ����
FRPPL������H����GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR������������

���,�ODYRUDWRUL�D�WHPSR�SDU]LDOH�YHUWLFDOH�H�PLVWR�KDQQR�GLULWWR�DO�VHJXHQWH�QXPHUR�GL�JLRUQDWH�GL�
ULSRVR� SHU� UHFXSHUR� GHOOH� IHVWLYLWj� VRSSUHVVH�� GL� FXL� DOO·DUW�� ��� FRPPD� ��� OHWWHUD� E��� GHOOD� OHJJH� ���
GLFHPEUH�������Q�������SURSRU]LRQDWH�DOOH�JLRUQDWH�GL�ODYRUR�SUHVWDWH�QHOO·DQQR��VHFRQGR�LO�VHJXHQWH�
SURVSHWWR��

��
3HULRGR� ODYRUDWLYR� LQ� SDUW�WLPH�
YHUWLFDOH�H�PLVWR�

��

**�� $QQXL� GL�
ULIHULPHQWR� LQ�
SDUW�WLPH�
YHUWLFDOH�H�PLVWR�

**��$QQXL�GL�ULSRVR�
SHU� UHFXSHUR�
IHVWLYLWD
�VRSSUHVVH�

��**�VHWWLPDQDOL�VX��� ���� ��
��**�VHWWLPDQDOL�VX��� ���� ��
��**�VHWWLPDQDOL�VX��� ���� ��
��**�VHWWLPDQDOL�VX��� ���� ��
��**�VHWWLPDQDOL�VX��� ���� ��
��**�VHWWLPDQDOL�VX��� ���� ��
��**�VHWWLPDQDOL�VX��� ���� ��
���PHVL�ODYRUDWL�DQQR� ���� ��
���PHVL�ODYRUDWL�DQQR� ���� ��
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��PHVL�ODYRUDWL�DQQR� ���� ��
��PHVL�ODYRUDWL�DQQR� ���� ��
��PHVL�ODYRUDWL�DQQR� ���� ��
��PHVL�ODYRUDWL�DQQR� ���� ��

���PHVL�[���JJ�VHWWLPDQDOL�VX��� ���� ��
���PHVL�[���JJ�VHWWLPDQDOL�VX��� ���� ��
���PHVL�[���JJ�VHWWLPDQDOL�VX��� ���� ��
���PHVL�[���JJ�VHWWLPDQDOL�VX��� ���� ��
���PHVL�[���JJ�VHWWLPDQDOL�VX��� ���� ��
���PHVL�[���JJ�VHWWLPDQDOL�VX��� ���� ��
���PHVL�[���JJ�VHWWLPDQDOL�VX��� ���� ��
���PHVL�[���JJ�VHWWLPDQDOL�VX��� ���� ��

�
��� ,� ODYRUDWRUL� D� WHPSR� SDU]LDOH� KDQQR� GLULWWR� DG� XQ� QXPHUR� GL� RUH� GL� SHUPHVVL� EUHYL� LQ�

SURSRU]LRQH�DOOD�SHUFHQWXDOH�GL�DWWLYLWj�ODYRUDWLYD�SUHVWDWD��
�

$57�������75$77$0(172�(&2120,&2�

��� ,O� WUDWWDPHQWR� HFRQRPLFR� GHO� SHUVRQDOH� FRQ� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH� q�
SURSRU]LRQDOH�DOOD�SUHVWD]LRQH�ODYRUDWLYD��FRQ�ULIHULPHQWR�D�WXWWH�OH�FRPSHWHQ]H�ILVVH�H�SHULRGLFKH��
LYL� FRPSUHVD� O·LQGHQQLWj� LQWHJUDWLYD� VSHFLDOH�� VSHWWDQWL� DO� SHUVRQDOH� FRQ� UDSSRUWR� D� WHPSR� SLHQR�
DSSDUWHQHQWH�DOOD�VWHVVD�FDWHJRULD�H�SURILOR�SURIHVVLRQDOH��GL�SDUL�DQ]LDQLWj��

��� $O� ULFRUUHUH� GHOOH� FRQGL]LRQL� GL� OHJJH� DO� ODYRUDWRUH� D� WHPSR� SDU]LDOH� VRQR� FRUULVSRVWH� SHU�
LQWHUR�OH�DJJLXQWH�GL�IDPLJOLD���

���,�WUDWWDPHQWL�DFFHVVRUL�FROOHJDWL�DO�UDJJLXQJLPHQWR�GL�RELHWWLYL�R�DOOD�UHDOL]]D]LRQH�GL�SURJHWWL��
QRQFKp� DG� DOWUL� LVWLWXWL� FRQWUDWWXDOL� QRQ� FROOHJDWL� DOOD� GXUDWD� GHOOD� SUHVWD]LRQH� ODYRUDWLYD� VRQR�
DSSOLFDWL� LQ� IDYRUH� GHO� SHUVRQDOH� D� WHPSR� SDU]LDOH� DQFKH� LQ� PLVXUD� QRQ� IUD]LRQDWD� R� QRQ�
GLUHWWDPHQWH� SURSRU]LRQDOH� DO� UHJLPH� RUDULR� DGRWWDWR�� TXDORUD� L� ULVXOWDWL� FRQVHJXLWL� QRQ� VLDQR�
FRQQHVVL�DOOD�GXUDWD�GHOOD�SUHVWD]LRQH�ODYRUDWLYD��

���/H�RUH�GL�ODYRUR�DJJLXQWLYR�H�GL�ODYRUR�VWUDRUGLQDULR�VRQR�UHWULEXLWH�VHFRQGR�TXDQWR�SUHYLVWR�
GDOO
DUW�����FRPPL������H����GHO�&&1/�H�VXFFHVVLYH�LQWHJUD]LRQL�H�PRGLILFD]LRQL��

�
�

$57�������02',),&+(�'(/�5$332572�',�/$9252�$�7(032�3$5=,$/(�

���,O�ODYRUDWRUH�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�SXz�RWWHQHUH�PRGLILFKH�GHOOD�SHUFHQWXDOH�
GHOO·DWWLYLWj� ODYRUDWLYD� GHFRUVL� ��� PHVL� GDOOD� SULPD� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� R�
GDOO
XOWLPD�PRGLILFD�GHOOD�SHUFHQWXDOH� VWHVVD�� ,Q� WDO� FDVR�q�QHFHVVDULD� OD� VWLSXOD]LRQH�GL�XQ�QXRYR�
FRQWUDWWR�LQGLYLGXDOH�GL�ODYRUR��

��� 0RGLILFKH� GHOOD� WLSRORJLD� GHO� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH� �RUL]]RQWDOH�� YHUWLFDOH� R�
PLVWR�� H�R� GHOOD� FROORFD]LRQH� JLRUQDOLHUD�� VHWWLPDQDOH� R� PHQVLOH�� QHOO
DPELWR� GHOOD� VWHVVD�
SHUFHQWXDOH��SRVVRQR�HVVHUH�DXWRUL]]DWH��FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GL�VHUYL]LR��GHFRUVL���PHVL�
GDOOD� SULPD� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� R� GDOO
XOWLPD� PRGLILFD�� 7DOL� PRGLILFKH�
FRVWLWXLVFRQR�DOOHJDWL�DO�FRQWUDWWR�LQGLYLGXDOH�GL�ODYRUR��VRWWRVFULWWL�GDO�ODYRUDWRUH�H�GDO�GLULJHQWH��

��� 3HU� OH� PRGLILFKH� GL� FXL� DL� SUHFHGHQWL� FRPPL� YDOJRQR� L� WHPSL� H� OH� PRGDOLWj� SUHYLVWL� SHU� OD�
SURFHGXUD�GL�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�GD�WHPSR�SLHQR�D�WHPSR�SDU]LDOH��

���/D�GLVFLSOLQD�FRQWHQXWD�QHO�SUHVHQWH�DUWLFROR�VL�DSSOLFD��QHO�ULVSHWWR�GHOOD�GLVSRQLELOLWj�GHOOD�
GRWD]LRQH� RUJDQLFD� HG� HQWUR� LO� OLPLWH� GHOOD� SHUFHQWXDOH� ODYRUDWLYD� LQGLFDWD� QHO� FRQWUDWWR� GL�
DVVXQ]LRQH�� DQFKH� QHL� FRQIURQWL� GHL� ODYRUDWRUL� DVVXQWL� FRQ� UDSSRUWR� GL� ODYRUR� D� WHPSR� SDU]LDOH�� ,�
WHUPLQL� GL� FXL� DL� FRPPL� �� H� �� GHFRUURQR� GDOOD� GDWD� GL� VWLSXOD]LRQH� GHO� FRQWUDWWR� LQGLYLGXDOH� GL�
ODYRUR��
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$57�������'(67,1$=,21(�'(,�5,63$50,�',�63(6$�

���� ,�ULVSDUPL�GL�VSHVD�GHULYDQWL�GDOOD�WUDVIRUPD]LRQH�GHL�UDSSRUWL�GL�ODYRUR�GHL�GLSHQGHQWL�GD�WHPSR�
SLHQR�D�WHPSR�SDU]LDOH�VHQ]D�VRVWLWX]LRQH�SDU]LDOH�R�WRWDOH�GHO�GLSHQGHQWH��FRVWLWXLVFRQR�SHU�LO�
����HFRQRPLH�GL�ELODQFLR��8QD�TXRWD�SDUL�DO�����GHL�SUHGHWWL�ULVSDUPL��SHU�LO�SHULRGR�GL�HIIHWWLYD�
UHDOL]]D]LRQH�� SXz� HVVHUH� XWLOL]]DWD� SHU� LQFHQWLYDUH� OD� PRELOLWj� GHO� SHUVRQDOH� GHOOH� 3XEEOLFKH�
$PPLQLVWUD]LRQL�� RYYHUR�� HVSHULWH� LQXWLOPHQWH� OH� SURFHGXUH� SHU� OD� PRELOLWj�� SHU� QXRYH�
DVVXQ]LRQL�� /·XOWHULRUH� TXRWD� GHO� ����� SHU� LO� SHULRGR� GL� HIIHWWLYD� UHDOL]]D]LRQH�� q� GHVWLQDWD��
VHFRQGR� OH�PRGDOLWj� HG� L� FULWHUL� VWDELOLWL�GDOOD� FRQWUDWWD]LRQH�FROOHWWLYD�� DO�PLJOLRUDPHQWR�GHOOD�
SURGXWWLYLWj� LQGLYLGXDOH� H� FROOHWWLYD�� ,� ULVSDUPL� HYHQWXDOPHQWH� QRQ� XWLOL]]DWL� SHU� OH� SUHGHWWH�
ILQDOLWj�FRVWLWXLVFRQR�XOWHULRUL�HFRQRPLH�GL�ELODQFLR���

�

$57�������75$6)250$=,21(�'(/�5$332572�',�/$9252�'(/�3(5621$/(�&20$1'$72�

���� /D�IRUPDOL]]D]LRQH�GHOOD�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��GD�WHPSR�SLHQR�D�WHPSR�SDU]LDOH�
R� YLFHYHUVD�� GHO� SHUVRQDOH� LQ� FRPDQGR� SUHVVR� LO� &�,�6�$��� FRPSHWH� DOO·$PPLQLVWUD]LRQH� GL�
DSSDUWHQHQ]D�GHO�GLSHQGHQWH���

����&RPSHWH� DO� &�,�6�$�� �� LQ� SHUVRQD� GHO� 'LULJHQWH� GHO� 6HWWRUH� SUHVVR� FXL� LO� GLSHQGHQWH� VYROJH� OD�
SUHVWD]LRQH�� HVSULPHUH� SDUHUH� LQ� RUGLQH� DJOL� HYHQWXDOL� JUDYL� SUHJLXGL]L� DOOD� IXQ]LRQDOLWj� GHO�
VHUYL]LR��FKH�SRVVRQR�IRQGDUH�LO�ULQYLR�GHOOD�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GD�WHPSR�SLHQR�D�WHPSR�
SDU]LDOH��

����/D�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GL� ODYRUR�GHO�SHUVRQDOH� LQ�FRPDQGR�SUHVVR� LO�&�,�6�$��GD�WHPSR�
SLHQR�D� WHPSR�SDU]LDOH��RYYHUR�GD�WHPSR�SDU]LDOH�D� WHPSR�SLHQR��SXz�FRPSRUWDUH� O·DYYLR�GHOOD�
SURFHGXUD�SHU�OD�FHVVD]LRQH�DQWLFLSDWD�GHO�FRPDQGR��VX�ULFKLHVWD�PRWLYDWD�GHO�'LULJHQWH�SUHVVR�
FXL�LO�GLSHQGHQWH�VYROJH�OD�SUHVWD]LRQH��

�
$57�������3(5621$/(�$�7(032�'(7(50,1$72�
���� /D�SUHVHQWH�GLVFLSOLQD�QRQ�VL�DSSOLFD�DO�SHUVRQDOH�D�WHPSR�GHWHUPLQDWR��
�



 14 

7,72/2�9,���1250(�),1$/,�

�
$57�������',6326,=,21,�),1$/,�(�',�5,19,2�

��� 3HU� WXWWR� TXDQWR� QRQ� HVSUHVVDPHQWH� SUHYLVWR� QHO� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� OD�
GLVFLSOLQD�SUHYLVWD�GDOOH�QRUPH�GL�OHJJH��LQ�SDUWLFRODUH��DUW�����FRPPL�GD����D�����/������������
DUW�����/������������'/JV����������H�FRQWUDWWXDOL��LQ�SDUWLFRODUH��&&1/������������F�G��FRGH�
FRQWUDWWXDOL��DUWW�������H�����

��� /·HQWUDWD�LQ�YLJRUH�GL�QRUPH�GL�OHJJH�R�OD�VWLSXOD]LRQH�GL�FRQWUDWWL�FROOHWWLYL�FKH�UHFKLQR�XQD�
GLVFLSOLQD� LQFRPSDWLELOH� FRQ� TXHOOD� SUHYLVWD� GDO� SUHVHQWH� UHJRODPHQWR�� FRPSRUWD� OD�
FDGXFD]LRQH� GHOOH� QRUPH� GL� UHJRODPHQWR� LQFRPSDWLELOL� H� O·DXWRPDWLFD� VRVWLWX]LRQH� FRQ� OD�
GLVFLSOLQD�SUHYLVWD�GDOOD�OHJJH�R�GDO�FRQWUDWWR�FROOHWWLYR���

�
$57�������(175$7$�,1�9,*25(�

��� ,O� SUHVHQWH� UHJRODPHQWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GL� HVHFXWLYLWj� GHOOD�
GHOLEHUD]LRQH�FKH�OR�DSSURYD��3HU�XQLIRUPDUH�O·DSSOLFD]LRQH�GHOO·LVWLWXWR�GHO�SDUW�WLPH��GRSR�
O·HQWUDWD�LQ�YLJRUH�GHO�QXRYR�&&1/�H�FRQ�OD�VRWWRVFUL]LRQH�GHO�QXRYR�&&',��L�UDSSRUWL�JLj�LQ�
HVVHUH�GRYUDQQR�HVVHUH�ULHVDPLQDWL�DOOD�OXFH�GHOOD�SUHVHQWH�GLVFLSOLQD�UHJRODPHQWDUH��

�
$57�����²�$%52*$=,21,�
��� 6RQR� GD� FRQVLGHUDUVL� DEURJDWH� WXWWH� OH� HYHQWXDOL� GLVSRVL]LRQL� SUHFHGHQWL� LQ� FRQWUDVWR� FRQ� LO�

SUHVHQWH�UHJRODPHQWR��
�

�


