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�

�

���35(0(66$�
�

/D� SUHVHQWH� UHOD]LRQH� LQGLFD� H� GHVFULYH� L� ODYRUL� H� JOL� LQWHUYHQWL� FRVWLWXHQWL� OD�

ULTXDOLILFD]LRQH� XUEDQD� GL� 3LD]]D� &DWHQD� HG� DUHH� OLPLWURIH� YROWD� DQFKH�

DOO¶HIILFLHQWDPHQWR�HQHUJHWLFR�GHO�SDOD]]R�PXQLFLSDOH��

/¶RSHUD� q� ILQDQ]LDWD� SHU� XQ� LPSRUWR� FRPSOHVVLYR� GHL� ODYRUL� SDUL� D� (XUR�

�����������

�
7DOH�SURJHWWR�FRQVLVWH�QHOOD�UHDOL]]D]LRQH�GHL�VHJXHQWL�LQWHUYHQWL��
�
�� 5LTXDOLILFD]LRQH� GHOOD� YLDELOLWj� VLD� FDUUDELOH� FKH� SHGRQDOH� GHOOD� 3LD]]D�

&DWHQD� HG� DUHH� OLPLWURIH� FRQ� QXRYD� SDYLPHQWD]LRQH� FRQ� HOHPHQWL� LQ�
SLHWUD�QDWXUDOH��

�� �
�� 5LTXDOLILFD]LRQH�GHOO¶DQWLFD�VFDOLQDWD�DGLDFHQWH�H�GHOOD�YLDELOLWj�OLPLWURID�

FRQ�UHYLVLRQH�LPSLDQWR�IRJQDQWH��
�

�� 0DQXWHQ]LRQH� GHO� 3DOD]]R� 0XQLFLSDOH� FRQ� ULTXDOLILFD]LRQH� HQHUJHWLFD�
PHGLDQWH�OD�PHVVD�LQ�RSHUD�GL�FDSSRWWR�WHUPLFR��VRVWLWX]LRQH�GL�LPSLDQWR�
GL�FOLPDWL]]D]LRQH�FRQ�SRPSD�GL�FDORUH�LEULGD�DULD�DFTXD�LQWHJUDWD�FRQ�
FDOGDLD�D�FRQGHQVD]LRQH��VRVWLWX]LRQH�GHL�YHFFKL�WHUPLQDOL�UDGLDWRUL�FRQ�
YHQWLOFRQYHWWRUL��
�

�� 6RVWLWX]LRQH�GHJOL�LQILVVL�ILQHVWUH�FRQ�SURILOL�D�WDJOLR�WHUPLFR���
�
�� 7UDWWDPHQWR� DQWLGHXPLGLILFDQWH� GHOOH� SDUHWL� LQWHUQH� PHGLDQWH� OD�

ULPR]LRQH� GHJOL� LQWRQDFL� DPPDORUDWL� H� VXFFHVVLYR� ULIDFLPHQWR� FRQ�
LQWRQDFL�D�EDVH�GL�FDOFH�LGUDXOLFD�QDWXUDOH���

�
�� 'HPROL]LRQH�H� VXFFHVVLYD�SDYLPHQWD]LRQH� DPELHQWL� DO� SLDQR� WHUUD�SHU�

LQWHUYHQWL�GL�LPSHUPHDELOL]]D]LRQH�H�FRLEHQWD]LRQH�SHU�ULGXUUH�L�IHQRPHQL�
GL�XPLGLWj�GL�ULVDOLWD�H�OD�GLVSHUVLRQH�WHUPLFD�GDO�SDYLPHQWR���

�
�� 5LTXDOLILFD]LRQH�GHO�VRWWRWHWWR�XWLOL]]DWR�DG�DUFKLYLR�FRPXQDOH��PHGLDQWH�

LO� ULIDFLPHQWR� GHJOL� LQWRQDFL�� GHOOD� SDYLPHQWD]LRQH� H� GHOOD�
FRQWURVRIILWWDWXUD�FRQ�PDWHULDOH�FKH�ULVSHWWLQR�L�&$0���

�
�� 5LIDFLPHQWR� PDQWR� GL� FRSHUWXUD� FRQ� LO� ULPRQWDJJLR� GHOOH� WHJROH��

VRVWLWX]LRQH� GL� HOHPHQWL� GHOOD� SLFFROD� H� PHGLD� RUGLWXUD� DPPDORUDWL��
LPSHUPHDELOL]]D]LRQH�H�FRLEHQWD]LRQH�FRQ�SDQQHOOL�LQ�ODQD�GL�URFFLD�H�R�
(36�&$0�SHU�ULGXUUH�OH�GLVSHUVLRQL�WHUPLFKH�DWWUDYHUVR�O¶LQYROXFUR��

�
�� ,QWHUYHQWL�GL�ULSULVWLQR�GHL�EDOFRQL�H�GHOOH�SHQVLOLQH�LQ�F�D���

�
�� 5LVDQDPHQWR� GHOOH� VWUXWWXUH� LQ� F�D�� UHODWLYH� DO� FRUSR� VFDOD� H� DL� JLXQWL�

VRWWRVWDQWL�GHOOH�VWUXWWXUH�GHOOD�VH]LRQH�GLVWDFFDWD�GHOOD�VDOD�FRPXQDOH���
�
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�

�

������6,67(0$�',�*(67,21(�$0%,(17$/(�

/
DSSDOWDWRUH� GHYH� GLPRVWUDUH� OD� SURSULD� FDSDFLWj� GL� DSSOLFDUH� PLVXUH� GL�

JHVWLRQH�DPELHQWDOH�GXUDQWH�O
HVHFX]LRQH�GHO�FRQWUDWWR�LQ�PRGR�GD�DUUHFDUH�LO�

PLQRUH�LPSDWWR�SRVVLELOH�VXOO
DPELHQWH��DWWUDYHUVR�O
DGR]LRQH�GL�XQ�VLVWHPD�GL�

JHVWLRQH�DPELHQWDOH��FRQIRUPH�DOOH�QRUPH�GL�JHVWLRQH�DPELHQWDOH�EDVDWH�VXOOH�

SHUWLQHQWL� QRUPH� HXURSHH� R� LQWHUQD]LRQDOL� H� FHUWLILFDWR� GD� RUJDQLVPL�

ULFRQRVFLXWL��

9HULILFD�QRUPDWLYD��GLFKLDUD]LRQH�GHOO
RIIHUHQWH�FKH�GHYH�HVVHUH�LQ�SRVVHVVR�

GL� XQD� UHJLVWUD]LRQH� (0$6� �� LQ� FRUVR� GL� YDOLGLWj�� RSSXUH� XQD� FHUWLILFD]LRQH�

VHFRQGR�OD�QRUPD�,62�������

9HULILFD�HVHFXWLYD��/D�VXGGHWWD�GRFXPHQWD]LRQH�GHYH�HVVHUH�ULFKLHVWD�GDOOD�

VWD]LRQH�DSSDOWDQWH�FRQWHVWXDOPHQWH�DOOD�SDUWHFLSD]LRQH�DO�EDQGR�GL�JDUH��

�
������'LULWWL�XPDQL�H�FRQGL]LRQL�GL�ODYRUR�

/
DSSDOWDWRUH�GHYH�ULVSHWWDUH�L�SULQFLSL�GL�UHVSRQVDELOLWj�VRFLDOH�DVVXPHQGR�

LPSHJQL�UHODWLYL�DOOD�FRQIRUPLWj�D�VWDQGDUG�VRFLDOL�PLQLPL�H�DO�PRQLWRUDJJLR�

GHJOL�VWHVVL��

9HULILFD� QRUPDWLYD�� O
RIIHUHQWH� SXz� GLPRVWUDUH� OD� FRQIRUPLWj� DO� FULWHULR�

SUHVHQWDQGR�OD�GRFXPHQWD]LRQH�GHOOH�HWLFKHWWH�FKH�GLPRVWULQR�LO�ULVSHWWR�GHL�

GLULWWL�RJJHWWR�GHOOH�&RQYHQ]LRQL�LQWHUQD]LRQDOL�GHOO
,/2��

9HULILFD�HVHFXWLYD��/D�VXGGHWWD�GRFXPHQWD]LRQH�GHYH�HVVHUH�ULFKLHVWD�GDOOD�

VWD]LRQH�DSSDOWDQWH�FRQWHVWXDOPHQWH�DOOD�SDUWHFLSD]LRQH�DO�EDQGR�GL�JDUH��

�
������$SSURYYLJLRQDPHQWR�HQHUJHWLFR�

,O�SURJHWWR�GL�QXRYL�HGLILFL�R�OD�ULTXDOLILFD]LRQH�HQHUJHWLFD�GL�HGLILFL�HVLVWHQWL��

IHUPH�UHVWDQGR�OH�QRUPH�H�L�UHJRODPHQWL�SL��UHVWULWWLYL��HV��SLDQL�GL�DVVHWWR�GL�

SDUFKL� H� ULVHUYH�� SLDQL� SDHVLVWLFL�� SLDQL� WHUULWRULDOL� SURYLQFLDOL�� UHJRODPHQWL�

XUEDQLVWLFL� H� HGLOL]L� FRPXQDOL�� HWF��� GHYH� SUHYHGHUH� XQ� VLVWHPD� GL�

DSSURYYLJLRQDPHQWR� HQHUJHWLFR� �HOHWWULFR� H� WHUPLFR�� LQ� JUDGR� GL� FRSULUH� LQ�

SDUWH�R�LQ�WRWR�LO�IDEELVRJQR��DWWUDYHUVR�DOPHQR�XQR�GHL�VHJXHQWL�LQWHUYHQWL��

�
�
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�

�

�

VDQLWDULD��

HQWDOSLD��
�

�

9HULILFD��SHU�GLPRVWUDUH�OD�FRQIRUPLWj�DO�SUHVHQWH�FULWHULR��LO�SURJHWWLVWD�GHYH�

SUHVHQWDUH�XQD�UHOD]LRQH�WHFQLFD��FRQ�UHODWLYL�HODERUDWL�JUDILFL��QHOOD�TXDOH�VLD�

HYLGHQ]LDWR�OR�VWDWR�DQWH�RSHUDP��JOL�LQWHUYHQWL�SUHYLVWL��L�FRQVHJXHQWL�ULVXOWDWL�

UDJJLXQJLELOL�H�OR�VWDWR�SRVW�RSHUDP��

9HULILFD�HVHFXWLYD��/¶HGLILFLR�q�JLj�SURYYLVWR�GL�LPSLDQWR�IRWRYROWDLFR�GL����NZ�

LQVWDOODWR�VXOOH�IDOGH�GL�FRSHUWXUD�FKH�VDUj�VPRQWDWR�H�ULPRQWDWR�GRSR�L�ODYRUL�

GL�PDQXWHQ]LRQH�GHOOD�FRSHUWXUD��

�
������',$*126,�(1(5*(7,&$�

3HU� SURJHWWL� GL� ULVWUXWWXUD]LRQH� LPSRUWDQWH� GL� SULPR� OLYHOOR� H� SHU� SURJHWWL� GL�

ULVWUXWWXUD]LRQH� LPSRUWDQWH�GL� VHFRQGR� OLYHOOR� GL� HGLILFL� FRQ� VXSHUILFLH� XWLOH� GL�

SDYLPHQWR� XJXDOH� R� VXSHULRUH� D� ����� �GXHPLODFLQTXHFHQWR��PHWUL� TXDGUDWL��

GHYH�HVVHUH�FRQGRWWD�R�DFTXLVLWD��ROWUH�DOO
$3(�RYH�ULFKLHVWD�GDOOH�OHJJL�YLJHQWL��

XQD�GLDJQRVL�HQHUJHWLFD�SHU�LQGLYLGXDUH�OD�SUHVWD]LRQH�HQHUJHWLFD�GHOO
HGLILFLR�H�

OH�D]LRQL�GD�LQWUDSUHQGHUH�SHU�OD�ULGX]LRQH�GHO�IDEELVRJQR�HQHUJHWLFR�GHOO
HGLILFLR�

9HULILFD��SHU�GLPRVWUDUH�OD�FRQIRUPLWj
�DO�SUHVHQWH�FULWHULR��LO�SURJHWWLVWD�GHYH�

SUHVHQWDUH��SHU�L�FDVL�LYL�SUHYLVWL��

��XQD�GLDJQRVL�HQHUJHWLFD�UHGDWWD�LQ�EDVH�DOOH�QRUPH�81,�&(,�(1��������GD�

XQ�VRJJHWWR�FHUWLILFDWR�VHFRQGR�OD�QRUPD�81,�&(,�������R�81,�&(,�������GD�

XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�FRQIRUPLWj��FKH�FRQWHQJD�XQD�YDOXWD]LRQH�

GHOOD� SUHVWD]LRQH� HQHUJHWLFD� GHOO
HGLILFLR�LPSLDQWR� H� GHOOH� D]LRQL� GD�

LQWUDSUHQGHUH�SHU�OD�ULGX]LRQH�GHO�IDEELVRJQR�HQHUJHWLFR��FRQIRUPHPHQWH�DOOD�

QRUPDWLYD�WHFQLFD�YLJHQWH�

��O
$3(��FRQIRUPHPHQWH�DOOD�QRUPDWLYD�WHFQLFD�YLJHQWH��

9HULILFD�HVHFXWLYD��,O�SURJHWWR�q�FRQIRUPH�D�TXDQWR�ULFKLHVWR�GDOOD�
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�

�

QRUPDWLYD��6L� ULPDQGD�SHUWDQWR�DOO¶DWWHVWDWR� GL� SUHVWD]LRQH� HQHUJHWLFD� H� DOOD�

'LDJQRVL�(QHUJHWLFD��

�
������35(67$=,21(�(1(5*(7,&$�

,�SURJHWWL�GHJOL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�LPSRUWDQWH�GL�VHFRQGR�OLYHOOR�H�GL�

ULTXDOLILFD]LRQH� HQHUJHWLFD� ULJXDUGDQWL� O
LQYROXFUR� HGLOL]LR� GHYRQR� ULVSHWWDUH� L�

YDORUL� PLQLPL� GL� WUDVPLWWDQ]D� WHUPLFD� FRQWHQXWL� QHOOH� WDEHOOH� ���� GL� FXL�

DOO
DSSHQGLFH�%�GHO�GHFUHWR�PLQLVWHULDOH����JLXJQR������H�V�P�L��UHODWLYDPHQWH�

DOO
DQQR������SHU�JOL�(GLILFL�SXEEOLFL��

9HULILFD��SHU�GLPRVWUDUH�OD�FRQIRUPLWj�DO�SUHVHQWH�FULWHULR��LO�SURJHWWLVWD�GHYH�

SUHVHQWDUH�OD�UHOD]LRQH�WHFQLFD�GL�FXL�DO�GHFUHWR�PLQLVWHULDOH����JLXJQR������H�

O
$WWHVWDWR�GL�SUHVWD]LRQH�HQHUJHWLFD��$3(��GHOO
HGLILFLR�DQWH�H�SRVW�RSHUDP��JOL�

LQWHUYHQWL�SUHYLVWL��L�FRQVHJXHQWL�ULVXOWDWL�UDJJLXQJLELOL��

9HULILFD�HVHFXWLYD��,O�SURJHWWR�q�FRQIRUPH�D�TXDQWR�ULFKLHVWR�GDOOD�QRUPDWLYD��

6L� ULPDQGD� SHUWDQWR� DOO¶DWWHVWDWR� GL� SUHVWD]LRQH� HQHUJHWLFD� H� DOOD� 5HOD]LRQH�

(QHUJHWLFD�VXO�IDEEULFDWR��

�
������$335299,*,21$0(172�(1(5*(7,&2�

,� SURJHWWL� GHJOL� LQWHUYHQWL� GL� QXRYD� FRVWUX]LRQH� H� GHJOL� LQWHUYHQWL� GL�

ULVWUXWWXUD]LRQH� ULOHYDQWH� �LQFOXVL�JOL� LQWHUYHQWL�GL�GHPROL]LRQH�H� ULFRVWUX]LRQH��

IHUPH� UHVWDQGR� OH� QRUPH� H� L� UHJRODPHQWL� SL�� UHVWULWWLYL� �HV�� UHJRODPHQWL�

XUEDQLVWLFL� H� HGLOL]L� FRPXQDOL�� HWF���� GHYRQR� JDUDQWLUH� FKH� LO� IDEELVRJQR�

HQHUJHWLFR�FRPSOHVVLYR�GHOO
HGLILFLR�VLD�VRGGLVIDWWR�GD�LPSLDQWL�D�IRQWL�ULQQRYDELOL�

R�FRQ�VLVWHPL�DOWHUQDWLYL�DG�DOWD�HIILFLHQ]D��FRJHQHUD]LRQH�R�WULJHQHUD]LRQH�DG�

DOWR� UHQGLPHQWR�� SRPSH� GL� FDORUH� FHQWUDOL]]DWH� HWF��� FKH� SURGXFRQR� HQHUJLD�

DOO
LQWHUQR�GHO�VLWR�VWHVVR�GHOO
HGLILFLR�SHU�XQ�YDORUH�SDUL�DG�XQ�XOWHULRUH�����

ULVSHWWR�DL�YDORUL�LQGLFDWL�GDO�GHFUHWR�OHJLVODWLYR����������DOOHJDWR����VHFRQGR�OH�

VFDGHQ]H�WHPSRUDOL�LYL�SUHYLVWH��

9HULILFD��SHU�GLPRVWUDUH�OD�FRQIRUPLWj�DO�SUHVHQWH�FULWHULR��LO�SURJHWWLVWD�GHYH�

SUHVHQWDUH� XQD� UHOD]LRQH� WHFQLFD� FRQWHQHQWH� OD� UHOD]LRQH� VXO� IDEELVRJQR�

HQHUJHWLFR� H� LO� SURJHWWR� GHOO
LPSLDQWR� D� IRQWL� ULQQRYDELOL� GD� LQVWDOODUVL� FRQ� LO�

FDOFROR�GHOOD�SHUFHQWXDOH�GL�IDEELVRJQR�FRSHUWD��FRQ�DOOHJDWL�GHJOL�HODERUDWL�
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�

�

JUDILFL��QHL�TXDOL�VLDQR�HYLGHQ]LDWL�OR�VWDWR�DQWH�RSHUDP��JOL�LQWHUYHQWL�SUHYLVWL��L�

FRQVHJXHQWL�ULVXOWDWL�UDJJLXQJLELOL�H�OR�VWDWR�SRVW�RSHUDP��

9HULILFD�HVHFXWLYD��,O�SURJHWWR�q�FRQIRUPH�D�TXDQWR�ULFKLHVWR�GDOOD�QRUPDWLYD��

6L� ULPDQGD�SHUWDQWR�DO� SURJHWWR�GHJOL� LPSLDQWL�� DOOD�5HOD]LRQH�(QHUJHWLFD� VXO�

IDEEULFDWR�H�DOOD�UHOD]LRQH�LOOXVWUDWLYD��

�
��������,OOXPLQD]LRQH�QDWXUDOH�

1HL�ORFDOL�UHJRODUPHQWH�RFFXSDWL�GHYH�HVVHUH�JDUDQWLWR�XQ�IDWWRUH�PHGLR�GL�OXFH�

GLXUQD�PDJJLRUH�GHO����IDFHQGR�VDOYR�TXDQWR�SUHYLVWR�GDOOH�QRUPH�YLJHQWL�VX�

VSHFLILFKH�WLSRORJLH�HGLOL]LH��

9HULILFD��SHU�GLPRVWUDUH� OD�FRQIRUPLWj�DO�SUHVHQWH�FULWHULR� LO�SURJHWWLVWD�GHYH�

SUHVHQWDUH�XQD�UHOD]LRQH�WHFQLFD��FRQ�UHODWLYL�HODERUDWL�JUDILFL��QHOOD�TXDOH�VLD�

HYLGHQ]LDWR� OR�VWDWR�DQWH�RSHUDP��JOL� LQWHUYHQWL�SUHYLVWL�� L�FRQVHJXHQWL�ULVXOWDWL�

UDJJLXQJLELOL�H�OR�VWDWR�SRVW�RSHUDP��

9HULILFD� HVHFXWLYD�� 1RQ� q� SUHYLVWD� OD� ULGX]LRQH� GHOOH� VXSHUILFL� YHWUDWH�

DOO¶LQWHUQR� GHJOL� DPELHQWL� UHJRODUPHQWH� RFFXSDWL�� ,O� SURJHWWR� q� FRQIRUPH� D�

TXDQWR� ULFKLHVWR� GDOOD� QRUPDWLYD�� 6L� ULPDQGD� SHUWDQWR� DOOD� UHOD]LRQH� WHFQLFR�

LOOXVWUDWLYD�H�DOOH�WDYROH�GL�SURJHWWR��

�
��������$HUD]LRQH�QDWXUDOH�H�YHQWLOD]LRQH�PHFFDQLFD�FRQWUROODWD�

'HYH� HVVHUH� JDUDQWLWD� O
DHUD]LRQH� QDWXUDOH� GLUHWWD� LQ� WXWWL� L� ORFDOL� LQ� FXL� VLD�

SUHYLVWD� XQD� SRVVLELOH� RFFXSD]LRQH� GD� SDUWH� GL� SHUVRQH� DQFKH� SHU� LQWHUYDOOL�

WHPSRUDOL� ULGRWWL��(
�QHFHVVDULR�JDUDQWLUH� O
DHUD]LRQH�QDWXUDOH�GLUHWWD� LQ� WXWWL� L�

ORFDOL�DELWDELOL��WUDPLWH�VXSHUILFL�DSULELOL�LQ�UHOD]LRQH�DOOD�VXSHUILFLH�FDOSHVWDELOH�

GHO�ORFDOH��DOPHQR�����GHOOD�VXSHUILFLH�GHO�SDYLPHQWR���FRQ�VWUDWHJLH�DOORFDWLYH�

H� GLPHQVLRQDOL� ILQDOL]]DWH� D� JDUDQWLUH� XQD� EXRQD� TXDOLWj� GHOO
DULD� LQWHUQD�� ,O�

QXPHUR�GL�ULFDPEL�GHYH�HVVHUH�TXHOOR�SUHYLVWR�GDOOH�QRUPH�81,�������H�81,�

�������

9HULILFD��SHU�GLPRVWUDUH� OD�FRQIRUPLWj�DO�SUHVHQWH�FULWHULR� LO�SURJHWWLVWD�GHYH�

SUHVHQWDUH�XQD�UHOD]LRQH�WHFQLFD��FRQ�UHODWLYL�HODERUDWL�JUDILFL��QHOOD�TXDOH�VLD�

HYLGHQ]LDWR� OR�VWDWR�DQWH�RSHUDP��JOL� LQWHUYHQWL�SUHYLVWL�� L�FRQVHJXHQWL� ULVXOWDWL�

UDJJLXQJLELOL�H�OR�VWDWR�SRVW�RSHUDP��
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�

�

9HULILFD�HVHFXWLYD��,O�SURJHWWR�QRQ�SUHYHGH�OD�ULGX]LRQH�GL�VXSHUILFL�YHWUDWH�

DSULELOL� QH�GHOO¶DUHD]LRQH�QDWXUDOH�� ,O�SURJHWWR�q� FRQIRUPH�D�TXDQWR� ULFKLHVWR�

GDOOD� QRUPDWLYD�� 6L� ULPDQGD� SHUWDQWR�DOOD� UHOD]LRQH� WHFQLFR� LOOXVWUDWLYD� H� DOOH�

WDYROH�GL�SURJHWWR��

�
��������'LVSRVLWLYL�GL�SURWH]LRQH�VRODUH�

$O� ILQH� GL� FRQWUROODUH� O
LPPLVVLRQH� QHOO
DPELHQWH� LQWHUQR� GL� UDGLD]LRQH� VRODUH�

GLUHWWD��OH�SDUWL�WUDVSDUHQWL�HVWHUQH�GHJOL�HGLILFL�VLD�YHUWLFDOL�FKH�LQFOLQDWH��GHYRQR�

HVVHUH�GRWDWH�GL�VLVWHPL�GL�VFKHUPDWXUD�H�R�RPEUHJJLDPHQWR�ILVVL�R�PRELOL�YHUVR�

O
HVWHUQR� H� FRQ� HVSRVL]LRQH� GD� VXG�VXGHVW� �66(�� D� VXG�VXG� RYHVW� �662��� ,O�

VRGGLVIDFLPHQWR�GHO�UHTXLVLWR�SXz
�HVVHUH�UDJJLXQWR�DQFKH�DWWUDYHUVR�OHVROH�H�

VSHFLILFKH�FDUDWWHULVWLFKH�GHOOD�FRPSRQHQWH�YHWUDWD��DG�HVHPSLR�L�YHWUL�VHOHWWLYL�

H�D�FRQWUROOR�VRODUH��

9HULILFD��SHU�GLPRVWUDUH� OD�FRQIRUPLWj�DO�SUHVHQWH�FULWHULR� LO�SURJHWWLVWD�GHYH�

SUHVHQWDUH�XQD�UHOD]LRQH�WHFQLFD��FRQ�UHODWLYL�HODERUDWL�JUDILFL��QHOOD�TXDOH�VLD�

HYLGHQ]LDWR� OR�VWDWR�DQWH�RSHUDP��JOL� LQWHUYHQWL�SUHYLVWL�� L�FRQVHJXHQWL�ULVXOWDWL�

UDJJLXQJLELOL�H�OR�VWDWR�SRVW�RSHUDP��

9HULILFD� HVHFXWLYD�� 7XWWH� OH� YHWUDWH�� JLj� DOOR� VWDWR� GL� IDWWR�� VRQR� GL� WLSR�

VHOHWWLYR�FRQ�VFKHUPDWXUH�VRODUL�FRVWLWXLWH�GD�DYYROJLELOL�LQ�39&��$OOR�VWDWR�SRVW�

RSHUDP�� FRQ� OD� VRVWLWX]LRQH� GHJOL� LQILVVL� FRQ� SURILOL� D� WDJOLR� WHUPLFR� LQ� 39&��

VDUDQQR�DQFKH�VRVWLWXLWH�OH�VFKHUPDWXUH�VRODUL�FRQ�DYYROJLELOL�VHPSUH�LQ�39&��

LQROWUH��VDUj�GLVSRVWR��DSSRVLWD�FRLEHQWD]LRQH�LQ�(36�&$0�GHL�FDVVRQHWWL��

,O�SURJHWWR�q�FRQIRUPH�D�TXDQWR�ULFKLHVWR�GDOOD�QRUPDWLYD��6L�ULPDQGD�SHUWDQWR�

DOOD�UHOD]LRQH�WHFQLFR�LOOXVWUDWLYD�H�DOOH�WDYROH�GL�SURJHWWR��

�
��������,QTXLQDPHQWR�HOHWWURPDJQHWLFR�LQGRRU�

$O�ILQH�GL�ULGXUUH�LO�SL��SRVVLELOH�O
HVSRVL]LRQH�LQGRRU�D�FDPSL�PDJQHWLFL�D�EDVVD�

IUHTXHQ]D��(/)��LQGRWWL�GD�TXDGUL�HOHWWULFL��PRQWDQWL��GRUVDOL�GL�FRQGXWWRUL�HWF���

OD�SURJHWWD]LRQH�GHJOL�LPSLDQWL�GHYH�SUHYHGHUH�FKH��

�� LO�TXDGUR�JHQHUDOH��L�FRQWDWRUL�H�OH�FRORQQH�PRQWDQWL�VLDQR�FROORFDWL�DOO
HVWHUQR�

H�QRQ�LQ�DGLDFHQ]D�D�ORFDOL�FRQ�SHUPDQHQ]D�SUROXQJDWD�GL�SHUVRQH��

�� OD�SRVD�GHJOL�LPSLDQWL�HOHWWULFL�VLD�HIIHWWXDWD�VHFRQGR�OR�VFKHPD�D�©VWHOODª�R�

DG�©DOEHURª�R�D�©OLVFD�GL�SHVFHª�PDQWHQHQGR�L�FRQGXWWRUL�GL�XQ�FLUFXLWR�LO�SL��
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�

�

SRVVLELOH� YLFLQL� O
XQR�DOO
DOWUR�� (IIHWWXDUH� OD� SRVD� UD]LRQDOH� GHL� FDYL� HOHWWULFL� LQ�

PRGR�FKH�L�FRQGXWWRUL�GL�ULWRUQR�VLDQR�DIILDQFDWL�DOOH�IDVL�GL�DQGDWD�H�DOOD�PLQLPD�

GLVWDQ]D�SRVVLELOH��

$O�ILQH�GL�ULGXUUH�LO�SL��SRVVLELOH�O
HVSRVL]LRQH�LQGRRU�D�FDPSL�PDJQHWLFL�DG�DOWD�

IUHTXHQ]D��5)��GRWDUH�L�ORFDOL�GL�VLVWHPL�GL�WUDVIHULPHQWR�GDWL�DOWHUQDWLYL�DO�ZL�IL��

HV��OD�FRQQHVVLRQH�YLD�FDYR�R�OD�WHFQRORJLD�3RZHUOLQH�&RPXQLFDWLRQ��3/&���

9HULILFD��SHU� GLPRVWUDUH� OD� FRQIRUPLWj� DO� SUHVHQWH� FULWHULR� LO� SURJHWWLVWD� GHYH�

SUHVHQWDUH�XQD� UHOD]LRQH� WHFQLFD��FRQ� UHODWLYL�HODERUDWL�JUDILFL��QHOOD�TXDOH�VLD�

HYLGHQ]LDWR� OR� VWDWR�DQWH�RSHUDP��JOL� LQWHUYHQWL� SUHYLVWL�� L� FRQVHJXHQWL� ULVXOWDWL�

UDJJLXQJLELOL�H�OR�VWDWR�SRVW�RSHUDP��

9HULILFD�HVHFXWLYD��,Q�UHOD]LRQH�DJOL�VFKHPL�LPSLDQWLVWLFL�q�SUHYLVWR�SHU�TXDQWR�

SRVVLELOH� LO� SDVVDJJLR� LQ� HVWHUQR� GHJOL� LPSLDQWL�� ,O� SURJHWWR� QRQ� SUHYHGH�

LQWHUYHQWL� DOO¶LPSLDQWR� HOHWWULFR� HVLVWHQWH�� ,O� SURJHWWR� q� FRQIRUPH� D� TXDQWR�

ULFKLHVWR�GDOOD�QRUPDWLYD���

�

��������(PLVVLRQL�GHL�PDWHULDOL�

2JQL�PDWHULDOH�HOHQFDWR�GL�VHJXLWR�GHYH�ULVSHWWDUH�L�OLPLWL�GL�HPLVVLRQH�HVSRVWL�

QHOOD�VXFFHVVLYD�WDEHOOD��

�
�

�

�

�

�

�

�
�
�

WL�
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�

�

�

�
�

9HULILFD�� LO� SURJHWWLVWD� GHYH� VSHFLILFDUH� OH� LQIRUPD]LRQL� VXOO
HPLVVLYLWD
� GHL�

SURGRWWL� VFHOWL� SHU� ULVSRQGHUH� DO� FULWHULR� H� SUHVFULYHUH� FKH� LQ� IDVH� GL�

DSSURYYLJLRQDPHQWR�O
DSSDOWDWRUH�GRYUj�DFFHUWDUVL�GHOOD�ULVSRQGHQ]D�DO�FULWHULR�

WUDPLWH� OD� GRFXPHQWD]LRQH� WHFQLFD� FKH� QH� GLPRVWUL� LO� ULVSHWWR� H� FKH� GRYUj
�

HVVHUH�SUHVHQWDWD�DOOD�VWD]LRQH�DSSDOWDQWH�LQ�IDVH�GL�HVHFX]LRQH�GHL�ODYRUL��QHOOH�

PRGDOLWD
� LQGLFDWH� QHO� UHODWLYR� FDSLWRODWR�� /D� GHWHUPLQD]LRQH� GHOOH� HPLVVLRQL�

GHYH�DYYHQLUH�LQ�FRQIRUPLWD
�DOOD�&(1�76�������R�81,�(1�,62���������R�QRUPH�

HTXLYDOHQWL��3HU�TXDOXQTXH�PHWRGR�GL�SURYD�R�QRUPD�GD�XWLOL]]DUH��VL�DSSOLFDQR�

L� VHJXHQWL�PLQLPL� IDWWRUL� GL� FDULFR�D� SDULWD
� GL� ULFDPEL� G
DULD�� VRQR� DPPHVVL�

IDWWRUL�GL�FDULFR�VXSHULRUL���

������Pð�Pñ�±�SDUHWL��

������Pð�Pñ���SDYLPHQWL�H�VRIILWWR��

�������Pð�Pñ�SLFFROH�VXSHUILFL��HVHPSLR�SRUWH��

�������Pð�Pñ�ILQHVWUH��

��������Pð�Pñ���VXSHUILFL�PROWR�OLPLWDWH��SHU�HVHPSLRVLJLOODQWL��

��FRQ�����ULFDPEL�G
DULD�SHU�RUD��

9HULILFD�LQ�IDVH�GL�SURJHWWR��,O�UHTXLVLWR�ULVXOWD�YHULILFDWR��

,� PDWHULDOL� SUHYLVWL� LQ� SURJHWWR� ULVSHWWDQR� L� OLPLWL� GL� HPLVVLRQH� ULFKLHVWL�� 7DOL�

VSHFLILFKH�HG�LQIRUPD]LRQL�VRQR�ULFKLDPDWH�QHOOD�GRFXPHQWD]LRQH�SURJHWWXDOH�H�

QHO�&DSLWRODWR�6SHFLDOH�G
$SSDOWR��1HO�&�6�$��q�LQROWUH� LQGLFDWD�OD�SUHVFUL]LRQH�

SHU� O¶DSSDOWDWRUH� GL� DFFHUWDPHQWR� GHOOD� ULVSRQGHQ]D� GHO� FULWHULR� DOOD� YLJHQWH�

QRUPDWLYD�GL�VHWWRUH�H�O
REEOLJR�GL�FRPSURYDUH��LQ�IDVH�GL�HVHFX]LRQH�ODYRUL��
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�

�

WUDPLWH�SUHVHQWD]LRQH�DOOD�6�$��GL�GRFXPHQWD]LRQH�WHFQLFD�

9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� /D� GLWWD� DIILGDWDULD� GRYUj� DWWHQHUVL� DOOH�

VSHFLILFKH�GL�SURJHWWR�SHU�OD�IRUQLWXUD�GL�WXWWL�L�PDWHULDOL�FKH�GRYUDQQR�HVVHUH�

PDUFKLDWL�&(�H�FRQIRUPL�DO�5HJRODPHQWR�8(�����������3HU�RJQL�WLSRORJLD�GL�

PDWHULDOH�O¶DSSDOWDWRUH�GHYH�SUHVHQWDUH�XQD�GLFKLDUD]LRQH�GHO�OHJDOH�

UDSSUHVHQWDQWH� GHOOD� GLWWD� SURGXWWULFH� DWWHVWDQWH� O¶DVVHQ]D� GL� SURGRWWL� H�

VRVWDQ]H�FRQVLGHUDWH�GDQQRVH�R�OD�SHUFHQWXDOH�HYHQWXDOPHQWH�FRQWHQXWD��

�

��������&RPIRUW�DFXVWLFR�

,�YDORUL�GHL�UHTXLVLWL�DFXVWLFL�SDVVLYL�GHOO
HGLILFLR�GHYRQR�FRUULVSRQGHUH�DOPHQR�

D�TXHOOL�GHOOD�FODVVH�,,�DL�VHQVL�GHOOH�QRUPD�81,��������*OL�RVSHGDOL��OH�FDVH�GL�

FXUD�H�OH�VFXROH�GHYRQR�VRGGLVIDUH�LO�OLYHOOR�GL�©SUHVWD]LRQH�VXSHULRUHª�ULSRUWDWR�

QHO�SURVSHWWR�$���GHOO
$SSHQGLFH�$�GHOOD�QRUPD��������'HYRQR�HVVHUH�DOWUHVu�

ULVSHWWDWL� L�YDORUL� FDUDWWHUL]]DWL�FRPH�©SUHVWD]LRQH�EXRQDª�QHO�SURVSHWWR�%���

GHOO
DSSHQGLFH�%�DOOD�QRUPD�81,��������

*OL�DPELHQWL�LQWHUQL�GHYRQR�HVVHUH�LGRQHL�DO�UDJJLXQJLPHQWR�GHL�YDORUL�LQGLFDWL�

SHU�L�GHVFULWWRUL�DFXVWLFL�ULSRUWDWL�QHOOD�QRUPD�81,�������,�GHVFULWWRUL�DFXVWLFL�

GD�XWLOL]]DUH�VRQR��

��TXHOOL�GHILQLWL�QHOOD�81,�������SHU�L�UHTXLVLWL�DFXVWLFL�SDVVLYL�GHOOH�XQLWD
�

LPPRELOLDUL��

��DOPHQR�LO�WHPSR�GL�ULYHUEHUD]LRQH�H�OR�67,�SHU�O
DFXVWLFD�LQWHUQD�DJOL�DPELHQWL�

GL�FXL�DOOD�81,��������

9HULILFD��L�SURIHVVLRQLVWL�LQFDULFDWL��FLDVFXQR�SHU�OH�SURSULH�FRPSHWHQ]H��GHYRQR�

GDUH�HYLGHQ]D�GHO� ULVSHWWR�GHL�UHTXLVLWL��VLD� LQ� IDVH�GL�SURJHWWR� LQL]LDOH�FKH� LQ�

IDVH� GL� YHULILFD� ILQDOH� GHOOD� FRQIRUPLWj�� FRQVHJQDQGR� ULVSHWWLYDPHQWH� XQ�

SURJHWWR�DFXVWLFR�H�XQD�UHOD]LRQH�GL�FROODXGR�UHGDWWD�WUDPLWH�PLVXUH�DFXVWLFKH�

LQ� RSHUD�� DL� VHQVL� GHOOH� QRUPH�81,��������81,�������H�81,������������R�

QRUPH� HTXLYDOHQWL� FKH� DWWHVWLQR� LO� UDJJLXQJLPHQWR� GHOOD� FODVVH� DFXVWLFD� TXL�

ULFKLHVWD��

9HULILFD�LQ�IDVH�GL�SURJHWWR��1RQ�YHQJRQR�VRVWLWXLWH�R�PRGLILFDWH�SDUHWL�

LQWHUQH�GHJOL�XIILFL�H�R��DOWUL�DPELHQWL��

$L�ILQL�GHOO¶DFXVWLFD��L�QXRYL�VHUUDPHQWL�SUHYLVWL�LQ�VRVWLWX]LRQH�GHJOL�HVLVWHQWL��L�
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�

�

SODFFDJJL�SUHYLVWL�H�O¶LVRODPHQWR�PLJOLRUDQR�OH�FDUDWWHULVWLFKH�DWWXDOPHQWH�

SUHVHQWL��

/D�GLWWD�DIILGDWDULD�GRYUj�DWWHQHUVL�DOOH�VSHFLILFKH�GL�OHJJH�SHU�OD�IRUQLWXUD�GL�

WXWWL�L�PDWHULDOL�H�FRPSRQHQWL�FKH�GRYUDQQR�ULVSRQGHUH�DOOH�QRUPH�YLJHQWL��3HU�

RJQL� WLSRORJLD� GL� PDWHULDOH� O¶DSSDOWDWRUH� GHYH� SUHVHQWDUH� GRFXPHQWD]LRQH�

LGRQHD�DG�DWWHVWDUH�OD�FRUULVSRQGHQ]D�DO�GLVSRVWR�GHO�GHFUHWR��

�
�

��������&RPIRUW�WHUPR�LJURPHWULFR�

$O�ILQH�GL�DVVLFXUDUH�OH�FRQGL]LRQL�RWWLPDOL�GL�EHQHVVHUH�WHUPR�LJURPHWULFR�H�GL�

TXDOLWj� GHOO
DULD� LQWHUQD� ELVRJQD� JDUDQWLUH� FRQGL]LRQL� FRQIRUPL� DOPHQR� DOOD�

FODVVH� %� VHFRQGR� OD� QRUPD� ,62� ���������� LQ� WHUPLQL� GL� 309� �9RWR�PHGLR�

SUHYLVWR�� H� GL� 33'� �3HUFHQWXDOH� SUHYLVWD� GL� LQVRGGLVIDWWL��� ,QROWUH� ELVRJQD�

JDUDQWLUH�OD�FRQIRUPLWj�DL�UHTXLVLWL�SUHYLVWL�QHOOD�QRUPD�81,�(1�������DL�VHQVL�

GHO�GHFUHWR�PLQLVWHULDOH����JLXJQR������DQFKH� LQ� ULIHULPHQWR�D� WXWWL� L� SRQWL�

WHUPLFL�VLD�SHU�HGLILFL�QXRYL�FKH�SHU�HGLILFL�HVLVWHQWL��

9HULILFD��SHU�GLPRVWUDUH�OD�FRQIRUPLWj�DO�SUHVHQWH�FULWHULR�LO�SURJHWWLVWD�GHYH�

SUHVHQWDUH�XQD�UHOD]LRQH�GL�FDOFROR�LQ�FXL�VL�GLPRVWUL�FKH�OD�SURJHWWD]LRQH�GHO�

VLVWHPD�HGLILFLR�LPSLDQWR�H
�DYYHQXWD� WHQHQGR�FRQWR�GL� WXWWL� L�SDUDPHWULFKH�

LQIOXHQ]DQR�LO�FRPIRUW�H�FKH�KD�UDJJLXQWR�DOPHQR�L�YDORUL�GL�309�H�33'�ULFKLHVWL�

SHU�RWWHQHUH�OD�FODVVH�%�VHFRQGR�OD�QRUPD�,62������������7DOH�UHOD]LRQH�GHYH�

LQROWUH� LQFOXGHUH� XQD� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� SURJHWWXDOL� YROWH� D�

ULVSRQGHUH�DL�UHTXLVLWL�VXL�SRQWL�WHUPLFL��

9HULILFD�LQ�IDVH�GL�SURJHWWR�� ,O� UHTXLVLWR� ULVXOWD� YHULILFDWR�� ,� PDWHULDOL�

SUHYLVWL� LQ�SURJHWWR��VHUUDPHQWL� LQ�39&��ULVSHWWDQR� L� OLPLWL�TXDOLWDWLYL� ULFKLHVWL��

7DOL� VSHFLILFKH� HG� LQIRUPD]LRQL� VRQR� ULFKLDPDWH� QHOOD� GRFXPHQWD]LRQH�

SURJHWWXDOH�H�QHO�&DSLWRODWR�6SHFLDOH�G
$SSDOWR��1HO�&�6�$��q�LQROWUH�LQGLFDWD�OD�

SUHVFUL]LRQH�SHU�O¶DSSDOWDWRUH�GL�DFFHUWDPHQWR�GHOOD�ULVSRQGHQ]D�GHO�FULWHULR�DOOD�

YLJHQWH� QRUPDWLYD� GL� VHWWRUH� H� O
REEOLJR� GL� FRPSURYD�� LQ� IDVH� GL� HVHFX]LRQH�

ODYRUL��WUDPLWH�SUHVHQWD]LRQH�DOOD�6$�GL�GRFXPHQWD]LRQH�WHFQLFD��

9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� /D� GLWWD� DIILGDWDULD� GRYUj� DWWHQHUVL� DOOH�

VSHFLILFKH�GL�OHJJH�SHU�OD�IRUQLWXUD�GL�WXWWL�L�PDWHULDOL�H�FRPSRQHQWL�FKH�
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GRYUDQQR�ULVSRQGHUH�DOOH�QRUPH�YLJHQWL��3HU�RJQL�WLSRORJLD�GL�PDWHULDOH�

O¶DSSDOWDWRUH�GHYH�SUHVHQWDUH�GRFXPHQWD]LRQH� LGRQHD�DG�DWWHVWDUH� OD�

FRUULVSRQGHQ]D�DO�GLVSRVWR�GHO�GHFUHWR��

�

������3LDQR�GL�PDQXWHQ]LRQH�GHOO
RSHUD�

,O� SURJHWWR� GHOO
HGLILFLR� GHYH� SUHYHGHUH� OD� YHULILFD� GHL� OLYHOOL� SUHVWD]LRQDOL�

�TXDOLWDWLYL�H�TXDQWLWDWLYL��LQ�ULIHULPHQWR�DOOH�SUHVWD]LRQL�DPELHQWDOL�GL�FXL�DOOH�

VSHFLILFKH� WHFQLFKH� H� DL� FULWHUL� SUHPLDQWL�� FRPH� SHU� HVHPSLR� OD� YHULILFD� D�

SRVWHULRUL�GHOOD�SUHVWD]LRQH�GHOOD�FRSHUWXUD�GL�FXL�DO�FULWHULR��������,O�SLDQR�GL�

PDQXWHQ]LRQH� JHQHUDOH� GHYH� SUHYHGHUH� XQ� SURJUDPPD� GL� PRQLWRUDJJLR� H�

FRQWUROOR� GHOOD� TXDOLWj� GHOO
DULD� LQWHUQD� DOO
HGLILFLR�� WHQHQGR� FRQWR� FKH� WDOH�

SURJUDPPD�H
� FKLDUDPHQWH� LQGLYLGXDELOH� VROWDQWR�DO�PRPHQWR�GHOOR� VWDUW�XS�

GHOO
LPSLDQWR��FRQ�O
DXVLOLR�GL�SHUVRQDOH�TXDOLILFDWR�SURIHVVLRQDOPHQWH�D�TXHVWR�

ILQH��

9HULILFD��LO�SURJHWWLVWD�GRYUj�SUHVHQWDUH�LO�SLDQR�GL�PDQXWHQ]LRQH�LQ�FXL��WUD�OH�

LQIRUPD]LRQL�JLj�SUHYLVWH�SHU�OHJJH��VLD�GHVFULWWR�LO�SURJUDPPD�GHOOH�YHULILFKH�

LQHUHQWL�OH�SUHVWD]LRQL�DPELHQWDOL�GHOO
HGLILFLR��

9HULILFD�LQ�IDVH�GL�SURJHWWR��,O�UHTXLVLWR�q�YHULILFDWR��6L�ULPDQGD�DO�3LDQR�GL�

0DQXWHQ]LRQH�GHOO¶2SHUD�DOOHJDWR�DO�SURJHWWR��

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��/D�'LWWD�$IILGDWDULD�GRYUj�FRQVHJQDUH�DOOD�

'�/��OD�VFKHGD�WHFQLFD��LO�'�2�3��HG�LO�PDQXDOH�GL�XVR�H�PDQXWHQ]LRQH�GL�RJQL�

PDWHULDOH�XWLOL]]DWR��$O�WHUPLQH�GHL�ODYRUL�OD�'LWWD�$IILGDWDULD�GRYUj�SUHVHQWDUH�

XQ�GRVVLHU�GHJOL�HOHPHQWL�SUHIDEEULFDWL�� OH�UHODWLYH�VFKHGH�WHFQLFKH��L�'�2�3��

HG�LO�PDQXDOH�GL�XVR�H�PDQXWHQ]LRQH��

�
����63(&,),&+(�7(&1,&+(�'(,�&20321(17,�(',/,=,�
$OOR�VFRSR�GL�ULGXUUH�O
LPSDWWR�DPELHQWDOH�VXOOH�ULVRUVH�QDWXUDOL��GL�DXPHQWDUH�

O
XVR� GL� PDWHULDOL� ULFLFODWL� DXPHQWDQGR� FRVL
� LO� UHFXSHUR� GHL� ULILXWL�� FRQ�

SDUWLFRODUH�ULJXDUGR�DL�ULILXWL�GD�GHPROL]LRQH�H�FRVWUX]LRQH�IHUPR�UHVWDQGR�LO�

ULVSHWWR�GL�WXWWH�OH�QRUPH�YLJHQWL�H�GL�TXDQWR�SUHYLVWR�GDOOH�VSHFLILFKH�QRUPH�

WHFQLFKH�GL�SURGRWWR�� LO�SURJHWWR�GL�XQ�HGLILFLR� �QHO�FDVR�GL� ULVWUXWWXUD]LRQL�VL�

LQWHQGH�O
DSSOLFD]LRQH�DL�QXRYL�PDWHULDOL�FKH�YHQJRQR�XVDWL�SHU�O
LQWHUYHQWR�R�

FKH�YDQQR�D�VRVWLWXLUH�PDWHULDOL�JLj�HVLVWHQWL�QHOOD�FRVWUX]LRQH��GHYH�
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SUHYHGHUH� L� VHJXHQWL� FULWHUL�� ,O� SURJHWWLVWD� GHYH� FRPSLHUH� VFHOWH� WHFQLFKH� GL�

SURJHWWR�� VSHFLILFDUH� OH� LQIRUPD]LRQL� DPELHQWDOL� GHL� SURGRWWL� VFHOWL� IRUQLUH� OD�

GRFXPHQWD]LRQH� WHFQLFD� FKH� FRQVHQWD�GL� VRGGLVIDUH� WDOL� FULWHUL�H� GHYH� LQROWUH�

SUHVFULYHUH� FKH� LQ� IDVH� G
DSSURYYLJLRQDPHQWR� O
DSSDOWDWRUH� GRYUj� DFFHUWDUVL�

GHOOD�ULVSRQGHQ]D�D�WDOL�FULWHUL�FRPXQL�WUDPLWH�OD�GRFXPHQWD]LRQH�LQGLFDWD�QHOOD�

YHULILFD� GL� RJQL� FULWHULR�� 7DOH� GRFXPHQWD]LRQH� GRYUj
� HVVHUH� SUHVHQWDWD� DOOD�

VWD]LRQH�DSSDOWDQWH�LQ�IDVH�GL�HVHFX]LRQH�GHL�ODYRUL��QHOOH�PRGDOLWj�LQGLFDWH�QHO�

FDSLWRODWR�� 2YH� QHL� VLQJROL� FULWHUL� VL� FLWDQR� PDWHULH� SURYHQLHQWL� GD� ULFLFOR��

UHFXSHUR�R�VRWWRSURGRWWL�R�WHUUH�H�URFFH�GD�VFDYR�VL�ID�ULIHULPHQWR�DOOH�GHILQL]LRQL�

SUHYLVWH� GDO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� ����� 1RUPH� LQ� PDWHULD�

DPELHQWDOH�

9HULILFD� LQ� IDVH� GL� SURJHWWR�� ,O� UHTXLVLWR� ULVXOWD� YHULILFDWR�� 6RQR� VWDWH�

HIIHWWXDWH�VFHOWH�WHFQLFKH�FRPSDWLELOL�FRQ�OD�ULGX]LRQH�GHOO¶LPSDWWR�DPELHQWDOH�

GHOO¶HGLILFLR�� ,O� FDSLWRODWR� VSHFLDOH� GL� DSSDOWR� FRPSUHQGH� OH� LQIRUPD]LRQL�

DPELHQWDOL� GHL� SURGRWWL� LQGLFDWL� H� OH� LQGLFD]LRQL� SHU� LO� ULVSHWWR� GHL� FULWHUL�

QRUPDWLYL��

/¶DSSDOWDWRUH��FRPH� LQGLFDWR�QHO�&6$��GRYUj�DFFHUWDUVL�GHOOD� ULVSRQGHQ]D�GHL�

PDWHULDOL� XWLOL]]DWL� FRQ� OH� QRUPH� DPELHQWDOL�� H� GRYUj� SUHVHQWDUH� LQ� IDVH� GL�

HVHFX]LRQH�GHL�ODYRUL�DOOD�6WD]LRQH�$SSDOWDQWH�L�GRFXPHQWL�WHFQLFL�LQGLFDWL�QHOOD�

YHULILFD�GL�RJQL�FULWHULR�DPELHQWDOH��

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��/D�'LWWD�$IILGDWDULD�GRYUj�XWLOL]]DUH�SURGRWWL�

FKH�FRQWHQJDQR�PDWHULDOL�ULFLFODWL��/H�VFKHGH�WHFQLFKH�GRYUDQQR�LQGLFDUH�OD���

GL�PDWHULDOH�ULFLFODWR�LPSLHJDWR�LQ�RJQL�VLQJROR�SURGRWWR�FKH�OD�'LWWD�DIILGDWDULD�

LQWHQGH�LPSLHJDUH�

�

��������'LVDVVHPEODELOLWD
��YDOLGR�SHU�WXWWL�L�PDWHULDOL���

$OPHQR�LO�����SHVR�SHVR�GHL�FRPSRQHQWL�HGLOL]L�H�GHJOL�HOHPHQWL�SUHIDEEULFDWL��

HVFOXGHQGR� JOL� LPSLDQWL�� GHY
HVVHUH� VRWWRSRQLELOH�� D� ILQH� YLWD�� D� GHPROL]LRQH�

VHOHWWLYD�HG�HVVHUH�ULFLFODELOH�R�ULXWLOL]]DELOH��'L�WDOH�SHUFHQWXDOH��DOPHQR�LO�����

GHYH�HVVHUH�FRVWLWXLWR�GD�PDWHULDOL�QRQ�VWUXWWXUDOL���

9HULILFD�� LO�SURJHWWLVWD�GRYUD
�IRUQLUH� O
HOHQFR�GL�WXWWL� L�FRPSRQHQWL�HGLOL]L�H�GHL�

PDWHULDOL�FKH�SRVVRQR�HVVHUH�ULFLFODWL�R�ULXWLOL]]DWL��FRQ�O
LQGLFD]LRQH�GHO�UHODWLYR�

SHVR�ULVSHWWR�DO�SHVR�WRWDOH�GHL�PDWHULDOL�XWLOL]]DWL�SHU�O¶HGLILFLR�
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9HULILFD� LQ� IDVH� GL� SURJHWWR�� ,O� UHTXLVLWR� ULVXOWD� YHULILFDWR� VHFRQGR� L�

SDUDPHWUL�SUHVFULWWL�GHL�PDWHULDOL�FKH�SRVVRQR�HVVHUH�ULFLFODWL�R�ULXWLOL]]DWL��

/¶LQGLFD]LRQH�GHO�UHODWLYR�SHVR�ULVSHWWR�DO�SHVR�WRWDOH�GHL�PDWHULDOL�XWLOL]]DWL�SHU�

O¶HGLILFLR�YLHQH�ULSRUWDWD�DO�IRQGR�GL�WDOH�UHOD]LRQH�DOOD�WDEHOOD����

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��/D�'LWWD�$IILGDWDULD�GRYUj�XWLOL]]DUH�PDWHULDOL�

�PDUFKLDWL�&(�H�FRQIRUPL�DO�5HJRODPHQWR�8(�����������FKH�D�ILQH�YLWD�SRVVDQR�

HVVHUH�VRJJHWWL�D�GHPROL]LRQH�VHOHWWLYD�HG�HVVHUH�ULFLFODELOH�R�ULXWLOL]]DELOH��/H�

VFKHGH�WHFQLFKH�GRYUDQQR�LQGLFDUH�OD���GL�PDWHULDOH�ULFLFODELOH�D�ILQH�YLWD��

�
��������0DWHULD�UHFXSHUDWD�R�ULFLFODWD��YDOLGR�SHU�WXWWL�L�PDWHULDOL���

O�FRQWHQXWR�GL�PDWHULD�UHFXSHUDWD�R�ULFLFODWD�QHL�PDWHULDOL�XWLOL]]DWL�SHU�O
HGLILFLR��

DQFKH�FRQVLGHUDQGR�GLYHUVH�SHUFHQWXDOL�SHU�RJQL�PDWHULDOH��GHYH�HVVHUH�SDUL�

DG�DOPHQR�LO�����LQ�SHVR�YDOXWDWR�VXO�WRWDOH�GL�WXWWL�L�PDWHULDOL�XWLOL]]DWL��'L�WDOH�

SHUFHQWXDOH��DOPHQR�LO����GHY
HVVHUH�FRVWLWXLWD�GD�PDWHULDOL�QRQ�VWUXWWXUDOL��

3HUOH� GLYHUVH� FDWHJRULH� GL� PDWHULDOL� H� FRPSRQHQWL� HGLOL]L� YDOJRQR� LQ�

VRVWLWX]LRQH��TXDORUD�VSHFLILFDWH��OH�SHUFHQWXDOL�FRQWHQXWH�QHO�FDSLWROR��������,O�

VXGGHWWR� UHTXLVLWR� SXR
� HVVHUH� GHURJDWR� TXDQGR� LO� FRPSRQHQWH� LPSLHJDWR�

ULHQWUL�FRQWHPSRUDQHDPHQWH�QHL�GXH�FDVL�VRWWR�ULSRUWDWL��

���DEELD�XQD�VSHFLILFD�IXQ]LRQH�GL�SURWH]LRQH�GHOO
HGLILFLR�GD�DJHQWL�HVWHUQL�

TXDOL� DG� HVHPSLR� DFTXH� PHWHRULFKH� �S�� HV� PHPEUDQH� SHU�

LPSHUPHDELOL]]D]LRQH���

���VXVVLVWDQR�VSHFLILFL�REEOLJKL�GL�OHJJH�D�JDUDQ]LH�PLQLPH�GL�GXUDELOLWj�OHJDWH�

DOOD�VXGGHWWD�IXQ]LRQH��

9HULILFD�� LO� SURJHWWLVWD� GHYH� IRUQLUH� O
HOHQFR� GHL� PDWHULDOL� FRVWLWXLWL�� DQFKH�

SDU]LDOPHQWH��GD�PDWHULH�UHFXSHUDWH�R�ULFLFODWH�HG�LO�ORUR�SHVR�ULVSHWWR�DO�SHVR�

WRWDOH�GHL�PDWHULDOL�XWLOL]]DWL�SHU� O
HGLILFLR�� /D�SHUFHQWXDOH�GL�PDWHULD� ULFLFODWD�

GHYH�HVVHUH�GLPRVWUDWD�WUDPLWH�XQD�GHOO
HVHJXHQWL�RS]LRQL��

�XQD�GLFKLDUD]LRQH�DPELHQWDOH� GL�3URGRWWR�GL� 7LSR� ,,,� �(3'��� FRQIRUPH�DOOD�

QRUPD�81,�(1�������H�DOOD�QRUPD�,62��������FRPH�(3',WDO\�R�HTXLYDOHQWL��

�XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj�FKH�DWWHVWL�LO�FRQWHQXWR�GL�ULFLFODWR�DWWUDYHUVR�O
HVSOLFLWD]LRQH�GHO�
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ELODQFLR�GL�PDVVD��FRPH�5H0DGH�LQ�,WDO\���3ODVWLFD�6HFRQGD�9LWD�R�

HTXLYDOHQWL��

�XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj� FKH� DWWHVWL� LO� FRQWHQXWR� GL� ULFLFODWR� DWWUDYHUVR� O
HVSOLFLWD]LRQH� GHO�

ELODQFLR�GL�PDVVD�FKH�FRQVLVWH�QHOOD�YHULILFD�GL�XQD�GLFKLDUD]LRQH�DPELHQWDOH�

DXWR�GLFKLDUDWD��FRQIRUPH�DOOD�QRUPD�,62�������4XDORUD�O
D]LHQGD�SURGXWWULFH�

QRQ� IRVVH� LQ� SRVVHVVR� GHOOH� FHUWLILFD]LRQL� ULFKLDPDWH� DL� SXQWL� SUHFHGHQWL�� H
�

DPPHVVR�SUHVHQWDUH�XQ� UDSSRUWR�GL� LVSH]LRQH� ULODVFLDWR�GD�XQ�RUJDQLVPR�GL�

LVSH]LRQH�� LQ� FRQIRUPLWj� DOOD� ,62�,(&������������ FKH� DWWHVWL� LO� FRQWHQXWR�GL�

PDWHULD� UHFXSHUDWD� R� ULFLFODWD� QHO� SURGRWWR�� ,Q� TXHVWR� FDVR� q� QHFHVVDULR�

SURFHGHUH�DG�XQ
DWWLYLWj�LVSHWWLYD�GXUDQWH�O
HVHFX]LRQH�GHOOH�RSHUH��

7DOH�GRFXPHQWD]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�DOOD�VWD]LRQH�DSSDOWDQWH�LQ�IDVH�

GL� HVHFX]LRQH� GHL� ODYRUL�� QHOOH� PRGDOLWj� LQGLFDWH� QHO� UHODWLYR� FDSLWRODWR��

9HULILFD� LQ� IDVH� GL� SURJHWWR�� ,O� UHTXLVLWR� ULVXOWD� YHULILFDWR� VHFRQGR� L�

SDUDPHWUL� SUHVFULWWL� GHL� PDWHULDOL� FKH� FRQWHQJRQR� PDWHULD� ULFLFODWD� R�

UHFXSHUDWD��/¶LQGLFD]LRQH�GHO�UHODWLYR�SHVR�ULVSHWWR�DO�SHVR�WRWDOH�GHL�PDWHULDOL�

ULFLFODWL�SHU�O¶HGLILFLR�YLHQH�ULSRUWDWD�DO�IRQGR�GL�TXHVWD�UHOD]LRQH�DOOD�WDEHOOD����

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��/D�'LWWD�$IILGDWDULD�DO�WHUPLQH�GHL�ODYRUL�GHYH�

IRUQLUH� O
HOHQFR� GHL� PDWHULDOL� FRVWLWXLWL�� DQFKH� SDU]LDOPHQWH�� GD� PDWHULH�

UHFXSHUDWH� R� ULFLFODWH� HG� LO� ORUR� SHVR� ULVSHWWR� DO� SHVR� WRWDOH� GHL�PDWHULDOL�

XWLOL]]DWL� SHU� O
HGLILFLR�� /D� SHUFHQWXDOH� GL� PDWHULD� ULFLFODWD� GRYUj� HVVHUH�

GLPRVWUDWD�WUDPLWH�XQD�GHOO
HVHJXHQWL�RS]LRQL��

��XQD�GLFKLDUD]LRQH�DPELHQWDOH�GL�WLSR�,,,��FRQIRUPH�DOOD�QRUPD�81,�(1�

������H�DOOD�QRUPD�,62��������

��XQD� FHUWLILFD]LRQH� GL� SURGRWWR� ULODVFLDWD� GD� XQ� RUJDQLVPR� GL�

YDOXWD]LRQH� GHOOD�FRQIRUPLWj�FKH�DWWHVWL�LO�FRQWHQXWR�GL�ULFLFODWR�FRPH�

5H0DGH�LQ,WDO\��3ODVWLFD�6HFRQGD�9LWD�R�HTXLYDOHQWL��

��XQD� DXWR�GLFKLDUD]LRQH� DPELHQWDOH� GL� WLSR� ,,� FRQIRUPH� DOOD� QRUPD�

,62�������YHULILFDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�FRQIRUPLWj��

�
��������6RVWDQ]H�SHULFRORVH��YDOLGR�SHU�WXWWL�L�PDWHULDOL���
1HL� FRPSRQHQWL�� SDUWL� R� PDWHULDOL� XVDWL� QRQ� GHYRQR� HVVHUH� DJJLXQWL�

LQWHQ]LRQDOPHQWH��

���DGGLWLYL�D�EDVH�GL�FDGPLR��SLRPER��FURPR�9,��PHUFXULR��
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�

DUVHQLFR�H�VHOHQLR�LQ�FRQFHQWUD]LRQH�VXSHULRUH�DOOR�������LQ�SHVR����VRVWDQ]H�

LGHQWLILFDWH� FRPH�©HVWUHPDPHQWH�SUHRFFXSDQWLª� �69+&V�� DL� VHQVL� GHOO
DUW����

GHO� 5HJRODPHQWR�&(�� Q����������� DG� XQD� FRQFHQWUD]LRQH� PDJJLRUH� GHOOR�

������ SHVR�SHVR���� 6RVWDQ]H� R� PLVFHOH� FODVVLILFDWH� R� FODVVLILFDELOL� FRQ� OH�

VHJXHQWL�LQGLFD]LRQL�GL�SHULFROR��

��FRPH�FDQFHURJHQH��PXWDJHQH�R�WRVVLFKH�SHU�OD�ULSURGX]LRQH�GL�FDWHJRULD��$��

�%�R����+�����+�����+���L�+�����+���)��+���'��+���)'��+���)G��+���'I��

+�����+�����+���I��+���G��+���IG��+������

��SHU�OD�WRVVLFLWj�DFXWD�SHU�YLD�RUDOH��GHUPLFD��SHU�LQDOD]LRQH��LQ�FDWHJRULD������

R����+�����+�����+�����+����+�����+������

��FRPH�SHULFRORVH�SHU�O
DPELHQWH�DFTXDWLFR�GL�FDWHJRULD������+�����+�����

+������

��FRPH�DYHQWL�WRVVLFLWj�VSHFLILFD�SHU�RUJDQL�EHUVDJOLR�GL�FDWHJRULD���H����+�����

+�����+�����+������

9HULILFD�� SHU� TXDQWR� ULJXDUGD� OD� YHULILFD� GHO� SXQWR� ��� O
DSSDOWDWRUH� GHYH�

SUHVHQWDUH� GHL� UDSSRUWL� GL� SURYD� ULODVFLDWL� GD� RUJDQLVPL� GL� YDOXWD]LRQH� GHOOD�

FRQIRUPLWj
��3HUOD� YHULILFD�GHL� SXQWL� �� H� �� O
DSSDOWDWRUH� GHYH� SUHVHQWDUH�XQD�

GLFKLDUD]LRQH�GHO�OHJDOH�UDSSUHVHQWDQWH�GD�FXL�ULVXOWL�LO�ULVSHWWR�GHJOL�VWHVVL��7DOH�

GLFKLDUD]LRQH� GRYUj� LQFOXGHUH� XQD� UHOD]LRQH� UHGDWWD� LQ� EDVH� DOOH� 6FKHGH� GL�

6LFXUH]]D�PHVVH�D�GLVSRVL]LRQH�GDL�SURGXWWRUL��

9HULILFD�LQ�IDVH�GL�SURJHWWR��,O�FULWHULR�QRQ�SXz�HVVHUH�DSSOLFDWR�LQ�TXHVWD�

IDVH� PD� SRWUj� HVVHUH� YHULILFDWR� LQ� VHGH� GL� HVHFX]LRQH� ODYRUL�� ,O� UHTXLVLWR�

ULFKLHVWR�YHUUj�LQVHULWR�QHL�SDUDPHWUL�REEOLJDWRUL�SHU�OD�SDUWHFLSD]LRQH�GHJOL�

RSHUDWRUL�HFRQRPLFL�DOOD�JDUD�GL�DSSDOWR��

9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� /¶$SSDOWDWRUH� GHYH� SUHVHQWDUH� XQD�

GLFKLDUD]LRQH�GHO�OHJDOH�UDSSUHVHQWDQWH�GD�FXL�ULVXOWL�LO�ULVSHWWR�GHL�SXQWL���H����

7DOH�GLFKLDUD]LRQH�GRYUj�LQFOXGHUH�XQD�UHOD]LRQH�UHGDWWD�LQ�EDVH�DOOH�VFKHGH�GL�

VLFXUH]]D�PHVVH�D�GLVSRVL]LRQH�GDL�IRUQLWRUL�R�VFKHGH�LQIRUPDWLYH�GL�VLFXUH]]D�

�6,6��TXDORUD�OD�QRUPDWLYD�DSSOLFDELOH�QRQ�ULFKLHGD�OD�IRUQLWXUD�GL�6FKHGH�'DWL�

GL�6LFXUH]]D��6'6���3HU�TXDQWR�ULJXDUGD�L�SXQWL���H���GHYRQR�HVVHUH�SUHVHQWDWL�

UDSSRUWL�GL�SURYD�ULODVFLDWL�GD�RUJDQLVPL�GL�YDOXWD]LRQH�GHOOD�FRQIRUPLWj��
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��������&DOFHVWUX]]L�FRQIH]LRQDWL�LQ�FDQWLHUH�H�SUHFRQIH]LRQDWL�

,�FDOFHVWUX]]L�XVDWL�SHU�LO�SURJHWWR�GHYRQR�HVVHUH�SURGRWWL�FRQ�XQ�FRQWHQXWR�GL�

PDWHULDOH�ULFLFODWR��VXO�VHFFR��GL�DOPHQR� LO����VXO�SHVR�GHO�SURGRWWR��LQWHVR�

FRPH�VRPPD�GHOOH�VLQJROH�FRPSRQHQWL���

$O�ILQH�GHO�FDOFROR�GHOOD�PDVVD�GL�PDWHULDOH�ULFLFODWR�YD�FRQVLGHUDWD�OD�TXDQWLWj�

FKH�ULPDQH�HIIHWWLYDPHQWH�QHO�SURGRWWR�ILQDOH��

9HULILFD��LO�SURJHWWLVWD�GHYH�VSHFLILFDUH�OH�LQIRUPD]LRQL�VXO�SURILOR�DPELHQWDOH�

GHL� SURGRWWL� VFHOWL� H� GHYH� SUHVFULYHUH� FKH� LQ� IDVH� GL� DSSURYYLJLRQDPHQWR�

O
DSSDOWDWRUH�GRYUj�DFFHUWDUVL�GHOOD�ULVSRQGHQ]D�DO�FULWHULR��

/D�SHUFHQWXDOH�GL�PDWHULD�ULFLFODWD�GHYH�HVVHUH�GLPRVWUDWD�WUDPLWH�XQD�GHOOH�

VHJXHQWL�RS]LRQL��

��XQD�GLFKLDUD]LRQH�DPELHQWDOH�GL�3URGRWWR�GL�7LSR�,,,��(3'���FRQIRUPH�DOOD�

QRUPD�81,�(1�������H�DOOD�QRUPD�,62��������FRPH�(3',WDO\�R�HTXLYDOHQWL��

��XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj�FKH�FRQWHQXWLVWLFR�GL�ULFLFODWR�DWWUDYHUVR�O
HVSOLFLWD]LRQH�GHO�ELODQFLR�

GL�PDVVD��FRPH�5H0DGH�LQ�,WDO\�R�HTXLYDOHQWL��

��XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj
�FKH�DWWHVWL� LO�FRQWHQXWR�GL�ULFLFODWR�DWWUDYHUVR� O
HVSOLFLWD]LRQH�GHO�

ELODQFLR�GL�PDVVD�FKH�FRQVLVWH�QHOOD�YHULILFD�GL�XQD�GLFKLDUD]LRQH�DPELHQWDOH�

DXWR�GLFKLDUDWD��FRQIRUPH�DOOD�QRUPD�,62��������

4XDORUD� O
D]LHQGD� SURGXWWULFH� QRQ� IRVVH� LQ� SRVVHVVR� GHOOH� FHUWLILFD]LRQL�

ULFKLDPDWH� DL� SXQWL� SUHFHGHQWL�� q� DPPHVVR� SUHVHQWDUH� XQ� UDSSRUWR� GL�

LVSH]LRQH� ULODVFLDWR� GD� XQ� RUJDQLVPR� GL� LVSH]LRQH�� LQ� FRQIRUPLWj� DOOD�

,62�,(&������������FKH�DWWHVWL�LO�FRQWHQXWR�GL�PDWHULD�UHFXSHUDWD�R�ULFLFODWD�

QHO�SURGRWWR��,Q�TXHVWR�FDVR�q�QHFHVVDULR�SURFHGHUH�DG�XQ
DWWLYLWj�LVSHWWLYD�

GXUDQWH� O
HVHFX]LRQH� GHOOH� RSHUH�� 7DOH� GRFXPHQWD]LRQH� GRYUj� HVVHUH�

SUHVHQWDWD� DOOD� VWD]LRQH� DSSDOWDQWH� LQ� IDVH� GL� HVHFX]LRQH� GHL� ODYRUL�� QHOOH�

PRGDOLWj�LQGLFDWH�QHO�UHODWLYR�FDSLWRODWR��

9HULILFD�LQ�IDVH�GL�SURJHWWR��,O�UHTXLVLWR�ULVXOWD�ULVSHWWDWR��1HO�FDSLWRODWR�

VSHFLDOH�G¶DSSDOWR�VRQR�ULSRUWDWH�OH�LQGLFD]LRQL�DPELHQWDOL�GHL�SURGRWWL�VFHOWL�

O¶REEOLJR� SHU� O¶DSSDOWDWRUH� GL� ULVSRQGHQ]D�GHO�PDWHULDOH� VHOH]LRQDWR�D� WDOH�

FULWHULR��
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9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� /¶$SSDOWDWRUH� GHYH� SUHVHQWDUH� XQD�

GLFKLDUD]LRQH�GHO�OHJDOH�UDSSUHVHQWDQWH�GD�FXL�ULVXOWL�LO�ULVSHWWR�GL�WDOL�SDUDPHWUL��

$OOD�GLFKLDUD]LRQH�GRYUDQQR�HVVHUH�DOOHJDWH�XQD�R�SL��FHUWLILFD]LRQL�ULVSRQGHQWL�

DOOD�QRUPDWLYD�H�ULODVFLDWH�GD�HQWL�DXWRUL]]DWL�HG�LQ�FRUVR�GL�YDOLGLWj��

�
��������/DWHUL]L�
,� ODWHUL]L� XVDWL� SHU� PXUDWXUD� H� VRODL� GHYRQR� DYHUH� XQ� FRQWHQXWR� GL� PDWHULH�

ULFLFODWH� H�R� UHFXSHUDWH� �VXO� VHFFR��GL� DOPHQR� LO� ����VXO� SHVR�GHO� SURGRWWR��

4XDORUD� L� ODWHUL]L� FRQWHQJDQR��ROWUH�D�PDWHULD� ULFLFODWH�H�R� UHFXSHUDWH��DQFKH�

VRWWRSURGRWWL�H�R�WHUUH�H�URFFH�GD�VFDYR��OD�SHUFHQWXDOH�GHYH�HVVHUH�GL�DOPHQR�

LO� ����VXO�SHVR�GHO� SURGRWWR�� ,� ODWHUL]L�SHU� FRSHUWXUH��SDYLPHQWL� H�PXUDWXUD�

IDFFLD�YLVWD�GHYRQR�DYHUH�XQ�FRQWHQXWR�GL�PDWHULH�ULFLFODWH�H�R�UHFXSHUDWH��VXO�

VHFFR��GL�DOPHQR� LO� ���VXO�SHVR�GHO�SURGRWWR��4XDORUD� L� ODWHUL]L� FRQWHQJDQR��

ROWUH�D�PDWHULD�ULFLFODWH�H�R�UHFXSHUDWH��DQFKH�VRWWRSURGRWWL�H�R�WHUUH�H�URFFH�

GD�VFDYR��OD�SHUFHQWXDOH�GHYH�HVVHUH�GL�DOPHQR�LO�����VXO�SHVR�GHO�SURGRWWR��

$O�ILQH�GHO�FDOFROR�GHOOD�PDVVD�GL�PDWHULDOH�ULFLFODWR�YD�FRQVLGHUDWD�OD�TXDQWLWD
�

FKH�ULPDQH�HIIHWWLYDPHQWH�QHO�SURGRWWR�ILQDOH��

9HULILFD��LO�SURJHWWLVWD�GHYH�VSHFLILFDUH�OH�LQIRUPD]LRQL�VXO�SURILOR�DPELHQWDOH�

GHL� SURGRWWL� VFHOWL� H� GHYH� SUHVFULYHUH� FKH� LQ� IDVH� GL� DSSURYYLJLRQDPHQWR�

O
DSSDOWDWRUH�GRYUj�DFFHUWDUVL�GHOOD�ULVSRQGHQ]D�DO�FULWHULR��/D�SHUFHQWXDOH�GL�

PDWHULD�ULFLFODWD�GHYH�HVVHUH�GLPRVWUDWD�WUDPLWH�XQD�GHOOH�VHJXHQWL�RS]LRQL��

��XQD�GLFKLDUD]LRQH�DPELHQWDOH�GL�3URGRWWR�GL�7LSR�,,,��(3'���FRQIRUPH�DOOD�

QRUPD�81,�(1�������H�DOOD�QRUPD�,62��������FRPH�(3',WDO\�R�HTXLYDOHQWL��

��XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj� FKH�DWWHVWL� LO� FRQWHQXWR�GL� ULFLFODWR�DWWUDYHUVR� O
HVSOLFLWD]LRQH�GHO�

ELODQFLR�GL�PDVVD��FRPH�5H0DGH�LQ�,WDO\��R�HTXLYDOHQWL��

��XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj� FKH� DWWHVWL� LO� FRQWHQXWR� GL� ULFLFODWR� DWWUDYHUVR� O
HVSOLFLWD]LRQH� GHO�

ELODQFLR�GL�PDVVD�FKH�FRQVLVWH�QHOOD�YHULILFD�GL�XQD�GLFKLDUD]LRQH�DPELHQWDOH�

DXWR�GLFKLDUDWD��FRQIRUPH�DOOD�QRUPD�,62�������4XDORUD�O
D]LHQGD�SURGXWWULFH�

QRQ� IRVVH� LQ� SRVVHVVR� GHOOH� FHUWLILFD]LRQL� ULFKLDPDWH� DL� SXQWL� SUHFHGHQWL�� H
�

DPPHVVR�SUHVHQWDUH�XQ�UDSSRUWR�GL� LVSH]LRQH� ULODVFLDWR�GD�XQ�RUJDQLVPR�GL�

LVSH]LRQH��LQ�FRQIRUPLWj�DOOD�,62�,(&������������FKH�DWWHVWL�LO�FRQWHQXWR�GL�
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PDWHULD� UHFXSHUDWD� R� ULFLFODWD� QHO� SURGRWWR�� ,Q� TXHVWR� FDVR� H
� QHFHVVDULR�

SURFHGHUH� DG� XQ
DWWLYLWj� LVSHWWLYD� GXUDQWH� O
HVHFX]LRQH� GHOOH� RSHUH�� 7DOH�

GRFXPHQWD]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�DOOD�VWD]LRQH�DSSDOWDQWH�LQ�IDVH�GL�

HVHFX]LRQH�GHL�ODYRUL��QHOOH�PRGDOLWj�LQGLFDWH�QHO�UHODWLYR�FDSLWRODWR��

9HULILFD�LQ�IDVH�GL�SURJHWWR��,O�UHTXLVLWR�ULVXOWD�ULVSHWWDWR��1HO�FDSLWRODWR�

VSHFLDOH�G¶DSSDOWR�VRQR�ULSRUWDWH�OH�LQGLFD]LRQL�DPELHQWDOL�GHL�SURGRWWL�VFHOWL�

O¶REEOLJR� SHU� O¶DSSDOWDWRUH� GL� ULVSRQGHQ]D�GHO�PDWHULDOH� VHOH]LRQDWR�D� WDOH�

FULWHULR��

9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� /¶$SSDOWDWRUH� GHYH� SUHVHQWDUH� XQD�

GLFKLDUD]LRQH�GHO�OHJDOH�UDSSUHVHQWDQWH�GD�FXL�ULVXOWL�LO�ULVSHWWR�GL�WDOL�SDUDPHWUL��

$OOD�GLFKLDUD]LRQH�GRYUDQQR�HVVHUH�DOOHJDWH�XQD�R�SL��FHUWLILFD]LRQL�ULVSRQGHQWL�

DOOD�QRUPDWLYD�H�ULODVFLDWH�GD�HQWL�DXWRUL]]DWL�HG�LQ�FRUVR�GL�YDOLGLWj��

�
��������7UDPH]]DWXUH�H�FRQWURVRIILWWL�
/H�WUDPH]]DWXUH�H�L�FRQWURVRIILWWL��GHVWLQDWL�DOOD�SRVD�LQ�RSHUD�GL�VLVWHPL�D�VHFFR�

GHYRQR�DYHUH�XQ�FRQWHQXWR�GL�DOPHQR�LO����LQ�SHVR�GL�PDWHULH�ULFLFODWH�H�R�

UHFXSHUDWH�H�R�GL�VRWWRSURGRWWL��

9HULILFD��LO�SURJHWWLVWD�GHYH�VSHFLILFDUH�OH�LQIRUPD]LRQL�VXO�SURILOR�DPELHQWDOH�

GHL� SURGRWWL� VFHOWL� H� GHYH� SUHVFULYHUH� FKH� LQ� IDVH� GL� DSSURYYLJLRQDPHQWR�

O
DSSDOWDWRUH�GRYUj�DFFHUWDUVL�GHOOD�ULVSRQGHQ]D�DO�FULWHULR��/D�SHUFHQWXDOH�GL�

PDWHULD�ULFLFODWD�GHYH�HVVHUH�GLPRVWUDWD�WUDPLWH�XQD�GHOOH�VHJXHQWL�RS]LRQL��

��XQD� GLFKLDUD]LRQH� DPELHQWDOH� GL� 3URGRWWR� GL� 7LSR� ,,,� �(3'��� FRQIRUPH� DOOD�

QRUPD�81,�(1�������H�DOOD�QRUPD�,62��������FRPH�(3',WDO\��R�HTXLYDOHQWL��

��XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj� FKH�DWWHVWL� LO� FRQWHQXWR�GL� ULFLFODWR�DWWUDYHUVR� O
HVSOLFLWD]LRQH�GHO�

ELODQFLR�GL�PDVVD��FRPH�5H0DGH�LQ�,WDO\�R�HTXLYDOHQWL��

��XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj�FKH�FRQWHQXWLVWLFR�GL�ULFLFODWR�DWWUDYHUVR�O
HVSOLFLWD]LRQH�GHO�ELODQFLR�

GL� PDVVD� FKH� FRQVLVWH� QHOOD� YHULILFD� GL� XQD� GLFKLDUD]LRQH� DPELHQWDOH� DXWR��

GLFKLDUDWD��FRQIRUPH�DOOD�QRUPD�,62��������

9HULILFD�LQ�IDVH�GL�SURJHWWR��

,O�UHTXLVLWR�ULVXOWD�YHULILFDWR��,O�SURJHWWR�SUHYHGH�O
LPSLHJR�GL�PDWHULDOL�FRQ�

FDUDWWHULVWLFKH�ULVSRQGHQWL�DL�SDUDPHWUL�SUHVFULWWL��/H�VSHFLILFKH�GHL�SURGRWWL�
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VRQR� ULSRUWDWH�QHOOD�GRFXPHQWD]LRQH�GL�SURJHWWR� ULFKLDPDWH�QHO�&�6�$�� FRPH�

SUHVFUL]LRQH�SHU�FULWHULR��/H�UHODWLYH�PRGDOLWj�GL�FRPSURYD�LQ�IDVH�G
HVHFX]LRQH�

ODYRUL�GRYUDQQR�ULVSHWWDUH�TXDQWR�TXL�QRUPDWR��

9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� /¶$SSDOWDWRUH� GHYH� SUHVHQWDUH� XQD�

GLFKLDUD]LRQH�GHO�OHJDOH�UDSSUHVHQWDQWH�GD�FXL�ULVXOWL�LO�ULVSHWWR�GL�WDOL�SDUDPHWUL��

$OOD�GLFKLDUD]LRQH�GRYUDQQR�HVVHUH�DOOHJDWH�XQD�R�SL��FHUWLILFD]LRQL�ULVSRQGHQWL�

DOOD�QRUPDWLYD�H�ULODVFLDWH�GD�HQWL�DXWRUL]]DWL�HG�LQ�FRUVR�GL�YDOLGLWj��

�
��������,VRODQWL�WHUPLFL�HG�DFXVWLFL�

*OL�LVRODQWL�XWLOL]]DWL�GHYRQR�ULVSHWWDUH�L�VHJXHQWL�FULWHUL��

��QRQ�GHYRQR�HVVHUH�SURGRWWL�XWLOL]]DQGR�ULWDUGDQWL�GL�ILDPPD�FKH�VLDQR�

RJJHWWR� GL� UHVWUL]LRQL� R� SURLEL]LRQL� SUHYLVWH� GD� QRUPDWLYH� QD]LRQDOL� R�

FRPXQLWDULH�DSSOLFDELOL��

��QRQ�GHYRQR�HVVHUH�SURGRWWL�FRQ�DJHQWL�HVSDQGHQWL�FRQ�XQ�SRWHQ]LDOH�GL�

ULGX]LRQH�GHOO
R]RQR�VXSHULRUH�D�]HUR��

��QRQ�GHYRQR�HVVHUH�SURGRWWL�R�IRUPXODWL�XWLOL]]DQGR�FDWDOL]]DWRUL�DO�SLRPER�

TXDQGR�VSUX]]DWL�R�QHO�FRUVR�GHOOD�IRUPD]LRQH�GHOOD�VFKLXPD�GL�SODVWLFD��

��VH�SURGRWWL�GD�XQD�UHVLQD�GL�SROLVWLUHQH�HVSDQGLELOH�JOL�DJHQWL�HVSDQGHQWL�

GHYRQR�HVVHUH�LQIHULRUL�DO����GHO�SHVR�GHO�SURGRWWR�ILQLWR��

��VH�FRVWLWXLWL�GD�ODQH�PLQHUDOL��TXHVWH�GHYRQR�HVVHUH�FRQIRUPL�DOOD�QRWD�4�R�

DOOD�QRWD�5�GL�FXL�DO�UHJRODPHQWR�&(��Q�������������&/3��H�V�P�L����

��VH� LO� SURGRWWR� ILQLWR� FRQWLHQH�XQR�R�SL�
� GHL� FRPSRQHQWL� HOHQFDWL�QHOOD�

VHJXHQWH�WDEHOOD��TXHVWL�GHYRQR�HVVHUH�FRVWLWXLWL�GD�PDWHULDOH�ULFLFODWR�H�R�

UHFXSHUDWR� VHFRQGR� OH� TXDQWLWj�PLQLPH� LQGLFDWH��PLVXUDWR� VXO� SHVR� GHO�

SURGRWWR�ILQLWR���
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9HULILFD�� LO� SURJHWWLVWD� GHYH� FRPSLHUH� VFHOWH� WHFQLFKH� GL� SURJHWWR� FKH�

FRQVHQWDQR� GL� VRGGLVIDUH� LO� FULWHULR� H� GHYH� SUHVFULYHUH� FKH� LQ� IDVH� GL�

DSSURYYLJLRQDPHQWR�O
DSSDOWDWRUH�GRYUj�DFFHUWDUVL�GHOOD�ULVSRQGHQ]D�DO�FULWHULR��

/D� SHUFHQWXDOH� GL�PDWHULD� ULFLFODWD� GHYH� HVVHUH� GLPRVWUDWD� WUDPLWH� XQD� GHOOH�

VHJXHQWL�RS]LRQL��

��XQD� GLFKLDUD]LRQH� DPELHQWDOH� GL� 3URGRWWR� GL� 7LSR� ,,,� �(3'��� FRQIRUPH� DOOD�

QRUPD�81,�(1�������H�DOOD�QRUPD�,62��������FRPH�(3',WDO\��R�HTXLYDOHQWL��

��XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj� FKH� DWWHVWL� LO� FRQWHQXWR� GL� ULFLFODWR� DWWUDYHUVR� O
HVSOLFLWD]LRQH� GHO�

ELODQFLR�GL�PDVVD��FRPH�5H0DGH�LQ�,WDO\���3ODVWLFD�6HFRQGD�9LWD�R�HTXLYDOHQWL��

��XQD�FHUWLILFD]LRQH�GL�SURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�

FRQIRUPLWj� FKH�DWWHVWL� LO� FRQWHQXWR�GL� ULFLFODWR�DWWUDYHUVR� O
HVSOLFLWD]LRQH�GHO�

ELODQFLR�GL�PDVVD�FKH�FRQVLVWH�QHOOD�YHULILFD�GL�XQD�GLFKLDUD]LRQH�DPELHQWDOH�

DXWR�GLFKLDUDWD��FRQIRUPH�DOOD�QRUPD�,62��������

4XDORUD� O
D]LHQGD� SURGXWWULFH� QRQ� IRVVH� LQ� SRVVHVVR� GHOOH� FHUWLILFD]LRQL�

ULFKLDPDWH� DL� SXQWL� SUHFHGHQWL�� p� DPPHVVR� SUHVHQWDUH� XQ� UDSSRUWR� GL�

LVSH]LRQH�ULODVFLDWR�GD�XQ�RUJDQLVPR�GL�LVSH]LRQH��LQ�FRQIRUPLWj�DOOD�,62�,(&�

������������ FKH� DWWHVWL� LO� FRQWHQXWR� GL�PDWHULD� UHFXSHUDWD� R� ULFLFODWD� QHO�

SURGRWWR��,Q�TXHVWR�FDVR�p�QHFHVVDULR�SURFHGHUH�DG�XQ
DWWLYLWj�LVSHWWLYD�
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�

�

GXUDQWH� O
HVHFX]LRQH� GHOOH� RSHUH�� 7DOH� GRFXPHQWD]LRQH� GRYUj� HVVHUH�

SUHVHQWDWD�DOOD�VWD]LRQH�DSSDOWDQWH�LQ�IDVH�GL�HVHFX]LRQH�GHL�ODYRUL��QHOOH�

PRGDOLWj�LQGLFDWH�QHO�UHODWLYR�FDSLWRODWR��

9HULILFD�LQ�IDVH�GL�SURJHWWR��

,O�UHTXLVLWR�ULVXOWD�YHULILFDWR��,O�SURJHWWR�SUHYHGH�O
LPSLHJR�G
LVRODQWL��ODQD�GL�

URFFLD�� ODQD� GL� OHJQR� H� HSV�� FRQ� FDUDWWHULVWLFKH� ULVSRQGHQWL� DL� SDUDPHWUL�

SUHVFULWWL��/H�VSHFLILFKH�GHL�SURGRWWL�VRQR�ULSRUWDWH�QHOOD�GRFXPHQWD]LRQH�GL�

SURJHWWR�HG�LQ�SDUWLFRODUH�QHO�FDSLWRODWR��RYH�q�LQGLFDWD�OD�SUHVFUL]LRQH�SHU�

FULWHULR�H�L�UHODWLYL�DGHPSLPHQWL�D�FDULFR�GHOO¶DSSDOWDWRUH��

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��/D�'LWWD�$IILGDWDULD�GRYUj�SURGXUUH�OD�

GRFXPHQWD]LRQH�WHFQLFD�FKH�GLPRVWUL�FKH�LPPDWHULDOH�SURSRVWR��

��QRQ�q�SURGRWWR�XWLOL]]DQGR�ULWDUGDQWL�GL�ILDPPD�FKH�VLDQR�RJJHWWR�GL�

UHVWUL]LRQL�R�SURLEL]LRQL�SUHYLVWH�GD�QRUPDWLYH�QD]LRQDOL�R�FRPXQLWDULH�

DSSOLFDELOL�

��QRQ�GHYRQR�HVVHUH�SURGRWWL�FRQ�DJHQWL�HVSDQGHQWL�FRQ�XQ�SRWHQ]LDOH�GL�

ULGX]LRQH�GHOO
R]RQR�VXSHULRUH�D�]HUR��

��QRQ�GHYRQR�HVVHUH�SURGRWWL�R�IRUPXODWL�XWLOL]]DQGR�FDWDOL]]DWRUL�DO�SLRPER�

TXDQGR�VSUX]]DWL�R�QHO�FRUVR�GHOOD�IRUPD]LRQH�GHOOD�VFKLXPD�GL�SODVWLFD��

��VH�SURGRWWL�GD�XQD�UHVLQD�GL�SROLVWLUHQH�HVSDQGLELOH�DJOL�DJHQWL�HVSDQGHQWL�

GHYRQR�HVVHUH�LQIHULRUL�DO����GHO�SHVR�GHO�SURGRWWR�ILQLWR��

��VH�FRVWLWXLWL�GD�ODQH�PLQHUDOL�TXHVWH�GHYRQR�HVVHUH�FRQIRUPL�DOOD�1RWD�4�R�

DOOD�1RWD�5�GL�FXL�DO�5HJRODPHQWR��&(��Q������������&/3��H�VV�PP�LL��

��LO�SURGRWWR�ILQLWR�GHYH�FRQWHQHUH���VH�SUHVHQWL�XQR�R�SL��GHL�FRPSRQHQWL�HOHQFD�

WLQHOOD� WDEHOOD� PDWHULDOH� ULFLFODWR� H�UHFXSHUDWR� VHFRQGR� OH� TXDQWLWj� PLQLPH�

LQGLFDWH�PLVXUDWR� VXO� SHVR�GHO�SURGRWWR� ILQLWR�� H�GLPRVWUDWR� WUDPLWH�XQD�GHOOH�

VHJXHQWL�RS]LRQL��

�XQD�GLFKLDUD]LRQH�DPELHQWDOH�GL�3URGRWWR�GL�7LSR�,,,��(3'���FRQIRUPH�

DOOD���QRUPD�81,�(1�������H�DOOD�QRUPD�,62��������FRPH�(3'�,WDO\�R�

HTXLYDOHQWL��

�XQD� FHUWLILFD]LRQH� ULSURGRWWR� ULODVFLDWD� GD� XQ� RUJDQLVPR� GL�

YDOXWD]LRQH� GHOOD� FRQIRUPLWj� FKH� DWWHVWL� LO� FRQWHQXWR� GL� ULFLFODWR�

DWWUDYHUVR� O
HVSOLFLWD]LRQH�GHO�ELODQFLR�GL�PDVVD��FRPH�5H0DGH�LQ�

,WDO\�� 3ODVWLFD� 6HFRQGD�9LWD�R�HTXLYDOHQWL��
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�

�XQD�FHUWLILFD]LRQH�ULSURGRWWR�ULODVFLDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�

GHOOD� FRQIRUPLWj
� FKH� DWWHVWL� LO� FRQWHQXWR� GL� ULFLFODWR� DWWUDYHUVR�

O
HVSOLFLWD]LRQH�GHO�ELODQFLR�GL�PDVVD�FKH�FRQVLVWH�QHOOD�YHULILFD�GL�XQD�

GLFKLDUD]LRQH� DPELHQWDOH� DXWR� GLFKLDUDWD�� FRQIRUPH� DOOD� QRUPD� ,62�

�������

�
�

���������3DYLPHQWL�H�ULYHVWLPHQWL�

,� SURGRWWL� XWLOL]]DWL� SHU� OH� SDYLPHQWD]LRQL� H� L� ULYHVWLPHQWL� GHYRQR� HVVHUH�

FRQIRUPL� DL� FULWHUL� HFRORJLFL� H� SUHVWD]LRQDOL� SUHYLVWL� GDOOH� GHFLVLRQL�

��������&(���� ���������&(��� H� ���������&(��� H� ORUR� PRGLILFKH� HG�

LQWHJUD]LRQL�� UHODWLYH� DOO
DVVHJQD]LRQH� GHO� PDUFKLR� FRPXQLWDULR� GL� TXDOLWj
�

HFRORJLFD�� 3HU� TXDQWR� ULJXDUGD� OH� SLDVWUHOOH� GL� FHUDPLFD� VL� FRQVLGHUD�

FRPXQTXH�VXIILFLHQWH�LO�ULVSHWWR�GHL�VHJXHQWL�FULWHUL�VHOH]LRQDOL�GDOOD�GHFLVLRQH�

���������&(��

�����FRQVXPR�H�XVR�GL�DFTXD��

����E�HPLVVLRQL�QHOO
DULD��SHU�L�SDUDPHWUL�3DUWLFRODWR�H�)OXRUXUL��

�����HPLVVLRQL�QHOO
DFTXD��

�����UHFXSHUR�GHL�ULILXWL��

9HULILFD�� LO� SURJHWWLVWD� GHYH�SUHVFULYHUH� FKH� LQ� IDVH� GL� DSSURYYLJLRQDPHQWR�

O
DSSDOWDWRUH�GRYUj�DFFHUWDUVL�GHOOD�ULVSRQGHQ]D�DO�FULWHULR�XWLOL]]DQGR�SURGRWWL�

UHFDQWL�DOWHUQDWLYDPHQWH��

��LO�0DUFKLR�(FRODEHO�8(�R�HTXLYDOHQWH��

��XQD�GLFKLDUD]LRQH�DPELHQWDOH�GL�7LSR�,,,��FRQIRUPH�DOOD�QRUPD�81,�(1�

������H�DOOD�QRUPD�,62�������GD�FXL�VL�HYLQFD�LO�ULVSHWWR�GHO�SUHVHQWH�FULWHULR��

&Lz�SXz�HVVHUH�YHULILFDWR�VH�QHOOD�GLFKLDUD]LRQH�DPELHQWDOH�VRQR�SUHVHQWL� OH�

LQIRUPD]LRQL�VSHFLILFKH�UHODWLYH�DL�FULWHUL�VRSUD�ULFKLDPDWL��

(�� LQ�PDQFDQ]D�GL�TXHVWL�� OD�GRFXPHQWD]LRQH�FRPSURYDQWH� LO� ULVSHWWR�GHO�

SUHVHQWH�FULWHULR�YDOLGDWD�GD�XQ�RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�FRQIRUPLWj��

GRYUj�HVVHUH�SUHVHQWDWD�DOOD�VWD]LRQH�DSSDOWDQWH�LQ�IDVH�GL�HVHFX]LRQH�GHL�

ODYRUL��QHOOH�PRGDOLWj�LQGLFDWH�QHO�UHODWLYR�FDSLWRODWR��

9HULILFD�LQ�IDVH�GL�SURJHWWR��
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�

�

,O� UHTXLVLWR� ULVXOWD� YHULILFDWR�� ,O� SURJHWWR� SUHYHGH� O
LPSLHJR� GL� ULYHVWLPHQWL�

HVWHUQL�FRQ�FDUDWWHULVWLFKH�ULVSRQGHQWL�DL�SDUDPHWUL�SUHVFULWWL��/H�VSHFLILFKH�GHL�

SURGRWWL�VRQR�ULSRUWDWH�QHOOD�GRFXPHQWD]LRQH�GL�SURJHWWR�HG�LQ�SDUWLFRODUH�QHO�

FDSLWRODWR��RYH�q�LQGLFDWD�OD�SUHVFUL]LRQH�SHU�FULWHULR�H�L�UHODWLYL�DGHPSLPHQWL�D�

FDULFR�GHOO¶DSSDOWDWRUH��

9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� /¶$SSDOWDWRUH� GHYH� SUHVHQWDUH� XQD�

GLFKLDUD]LRQH�GHO�OHJDOH�UDSSUHVHQWDQWH�GD�FXL�ULVXOWL�LO�ULVSHWWR�GL�WDOL�SDUDPHWUL��

$OOD�GLFKLDUD]LRQH�GRYUDQQR�HVVHUH�DOOHJDWH�XQD�R�SL��FHUWLILFD]LRQL�ULVSRQGHQWL�

DOOD�QRUPDWLYD�H�ULODVFLDWH�GD�HQWL�DXWRUL]]DWL�HG�LQ�FRUVR�GL�YDOLGLWj��

�
���������3LWWXUH�H�YHUQLFL�

,�SURGRWWL�YHUQLFLDQWL�GHYRQR�HVVHUH�FRQIRUPL�DL�FULWHUL�HFRORJLFL�H�SUHVWD]LRQDOL�

SUHYLVWL� GDOOD� GHFLVLRQH���������8(��H� V�P�L�� UHODWLYD� DOO
DVVHJQD]LRQH� GHO�

PDUFKLR�FRPXQLWDULR�GL�TXDOLWj�HFRORJLFD��

9HULILFD�� LO� SURJHWWLVWD�GHYH�SUHVFULYHUH� FKH� LQ� IDVH�GL�DSSURYYLJLRQDPHQWR�

O
DSSDOWDWRUH�GRYUj
�DFFHUWDUVL�GHOOD�ULVSRQGHQ]D�DO�FULWHULR�XWLOL]]DQGR�SURGRWWL�

UHFDQWL�DOWHUQDWLYDPHQWH��

��LO�0DUFKLR�(FRODEHO�8(�R�HTXLYDOHQWH��

��XQD�GLFKLDUD]LRQH�DPELHQWDOH�GL�7LSR�,,,��FRQIRUPH�DOOD�QRUPD�81,�(1�������

H�DOOD�QRUPD�,62�������GD�FXL�VL�HYLQFD�LO�ULVSHWWR�GHO�SUHVHQWH�FULWHULR��&Lz�SXz�

HVVHUH�YHULILFDWR�VH�QHOOD�GLFKLDUD]LRQH�DPELHQWDOH�VRQR�SUHVHQWL�OH�LQIRUPD]LRQL�

VSHFLILFKH�UHODWLYH�DL�FULWHUL�FRQWHQXWL�QHOOH�GHFLVLRQL�VRSUD�ULFKLDPDWH��

/D�GRFXPHQWD]LRQH�FRPSURYDQWH�LO�ULVSHWWR�GHO�SUHVHQWH�FULWHULR�GRYUj
�HVVHUH�

SUHVHQWDWD� DOOD� VWD]LRQH� DSSDOWDQWH� LQ� IDVH� GL� HVHFX]LRQH� GHL� ODYRUL�� QHOOH�

PRGDOLWj
�LQGLFDWH�QHO�UHODWLYR�FDSLWRODWR�

9HULILFD�LQ�IDVH�GL�SURJHWWR��

,O� UHTXLVLWR� ULVXOWD� YHULILFDWR�� ,O� SURJHWWR� SUHYHGH� O
LPSLHJR� GL� SURGRWWL�

YHUQLFLDQWL� DYHQWL� FDUDWWHULVWLFKH� ULVSRQGHQWL� ULSDUDPHWUL� SUHVFULWWL�� /H�

VSHFLILFKH�GHL�SURGRWWL�VRQR�ULSRUWDWH�QHOOD�GRFXPHQWD]LRQH�GL�SURJHWWR�HG�LQ�

SDUWLFRODUH�QHO�&�6�$���RYH�q�LQGLFDWD�OD�SUHVFUL]LRQH�SHU�FULWHULR�H�OH�UHODWLYH�

PRGDOLWj�GL�FRPSURYD�LQ�IDVH�GL�HVHFX]LRQH�ODYRUL��
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�

�

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��

/D�'LWWD�$IILGDWDULD�GRYUj�SURGXUUH�OD�GRFXPHQWD]LRQH�WHFQLFD�FKH�GLPRVWUL�

FKH� L� SURGRWWL� YHUQLFLDQWL� SURSRVWL� VLDQR� FRQIRUPL� DL� FULWHUL� HFRORJLFL� H�

SUHVWD]LRQDOL� SUHYLVWL� GDOOD�'HFLVLRQH���������8(� H� VV�PP�LL��� XWLOL]]DQGR�

SURGRWWL�UHFDQWL�DOWHUQDWLYDPHQWH��

��LO�0DUFKLR�(FRODEHO�8(�R�HTXLYDOHQWH��

��XQD�GLFKLDUD]LRQH�DPELHQWDOH�GL�7LSR�,,,��FRQIRUPH�DOOD�QRUPD�(1�������H�

DOOD�QRUPD�,62�������GD�FXL�V
HYLQFD�LO�ULVSHWWR�GHO�SUHVHQWH�FULWHULR��

�
�

���������,PSLDQWL�GL�LOOXPLQD]LRQH�SHU�LQWHUQL�HG�HVWHUQL�

,�VLVWHPL�GL�LOOXPLQD]LRQH�GHYRQR�HVVHUH�D�EDVVR�FRQVXPR�HQHUJHWLFR�HG�DOWD�

HIILFLHQ]D�� $� WDO� ILQH� JOL� LPSLDQWL� G
LOOXPLQD]LRQH� GHYRQR� HVVHUH� SURJHWWDWL�

FRQVLGHUDQGR�FKH��

��WXWWL�L�WLSL�GL�ODPSDGD�SHU�XWLOL]]L�LQ�DELWD]LRQL��VFXROH�HG�XIILFL��GHYRQR�DYHUH�

XQD�HIILFLHQ]D�OXPLQRVD�XJXDOH�R�VXSHULRUH�D����OP�:�HG�XQD�UHVD�FURPDWLFD�

XJXDOH�R�VXSHULRUH�D�����SHU�DPELHQWL�HVWHUQL�GL�SHUWLQHQ]D�GHJOL�HGLILFL�OD�UHVD�

FURPDWLFD�GHYH�HVVHUH�DOPHQR�SDUL�DG�����

�� L�SURGRWWL�GHYRQR�HVVHUH�SURJHWWDWL� LQ�PRGR�GD�FRQVHQWLUH�GL�VHSDUDUH� OH�

GLYHUVH� SDUWL� FKH� FRPSRQJRQR� O
DSSDUHFFKLR� G
LOOXPLQD]LRQH� DO� ILQH� GL�

FRQVHQWLUQH�OR�VPDOWLPHQWR�FRPSOHWR�D�ILQH�YLWD��'HYRQR�HVVHUH�LQVWDOODWL�GHL�

VLVWHPL� GRPDWLFL�� FRDGLXYDWL� GD� VHQVRUL� GL� SUHVHQ]D�� FKH� FRQVHQWDQR� OD�

ULGX]LRQH�GHO�FRQVXPR�GL�HQHUJLD�HOHWWULFD��

9HULILFD��LO�SURJHWWLVWD�GHYH�SUHVHQWDUH�XQD�UHOD]LRQH�WHFQLFD�FKH�GLPRVWUL�LO�

VRGGLVIDFLPHQWR�GHO�FULWHULR�FRUUHGDWD�GDOOH� VFKHGH� WHFQLFKH�GHOOH� ODPSDGH�

9HULILFD�LQ�IDVH�GL�SURJHWWR��

,O�UHTXLVLWR�ULVXOWD�YHULILFDWR��,O�SURJHWWR�SUHYHGH�O
LPSLHJR�GL�SURGRWWL�SHU�

O¶LOOXPLQD]LRQH�GL�QXRYD�LQVWDOOD]LRQH�ULVSRQGHQWL�DOOD�QRUPDWLYD�SHU�L�TXDOL�VL�

ULPDQGD�DL�FRQWHQXWL�GHO�FDSLWRODWR�VSHFLDOH�GL�DSSDOWR�H�OH�PRGDOLWj�GL�

FHUWLILFD]LRQH�GD�SDUWH�GHOO¶DSSDOWDWRUH��

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��

/D�GLWWD�DSSDOWDWULFH�GRYUj�VHOH]LRQDUH�SURGRWWL�FRUULVSRQGL�SHU�FDUDWWHULVWLFKH�
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D� TXDQWR� LQGLFDWR� GDO� SURJHWWLVWD� QHO� FDSLWRODWR� VSHFLDOH� GL� DSSDOWR� LO� WXWWR�

YHULILFDELOH�GD�VFKHGH�WHFQLFKH�FRQVHJQDWH�DOOD�VWD]LRQH�DSSDOWDQWH�LQ�IDVH�GL�

HVHFX]LRQH�GHL�ODYRUL��

�

���������,PSLDQWL�GL�ULVFDOGDPHQWR�H�FRQGL]LRQDPHQWR�

*OL� LPSLDQWL�D�SRPSD�GL�FDORUH�GHYRQR�HVVHUH�FRQIRUPL�DL�FULWHUL�HFRORJLFL�H�

SUHVWD]LRQDOL� SUHYLVWL� GDOOD� GHFLVLRQH���������&(��H� V�P�L�� UHODWLYD�

DOO
DVVHJQD]LRQH�GHO�PDUFKLR�FRPXQLWDULR�GL�TXDOLWj�HFRORJLFD��*OL� LPSLDQWL�GL�

ULVFDOGDPHQWR� DG� DFTXD� GHYRQR� HVVHUH� FRQIRUPL� DL� FULWHUL� HFRORJLFL� H�

SUHVWD]LRQDOL� SUHYLVWL� GDOOD� GHFLVLRQH� ���������8(��H� V�P�L�� UHODWLYD�

DOO
DVVHJQD]LRQH�GHO�PDUFKLR�FRPXQLWDULR�GL�TXDOLWj�HFRORJLFD��6H�H
�SUHYLVWR�LO�

VHUYL]LR�GL�FOLPDWL]]D]LRQH�H�IRUQLWXUD�GL�HQHUJLD�SHU�O
LQWHUR�HGLILFLR��GRYUDQQR�

HVVHUH�XVDWL�L�FULWHUL�SUHYLVWL�GDO�GHFUHWR�PLQLVWHULDOH���PDU]R�������*D]]HWWD�

8IILFLDOH�Q�����GHO����PDU]R�������UHODWLYR�DL�&$0�SHU�©$IILGDPHQWR�GL�VHUYL]L�

HQHUJHWLFL�SHU�JOL�HGLILFL���VHUYL]LR�GL�LOOXPLQD]LRQH�H�IRU]D�PRWULFH�VHUYL]LR�GL�

ULVFDOGDPHQWR�UDIIUHVFDPHQWRª��

/
LQVWDOOD]LRQH�GHJOL�LPSLDQWL�WHFQRORJLFL�GHYH�DYYHQLUH�LQ�ORFDOL�H�VSD]L�DGHJXDWL��

DL�ILQL�GL�XQD�FRUUHWWD�PDQXWHQ]LRQH�LJLHQLFD�GHJOL�VWHVVL�LQ�IDVH�G
XVR��WHQHQGR�

FRQWR�GL�TXDQWR�SUHYLVWR�GDOO
$FFRUGR�6WDWR�5HJLRQL��RWWREUH������H���IHEEUDLR�

�����3HU�WXWWL�JOL�LPSLDQWL�DHUDXOLFL�GHYH�HVVHUH�SUHYLVWD�XQD�LVSH]LRQH�WHFQLFD�

LQL]LDOH�GD�HIIHWWXDUVL�LQ�SUHYLVLRQH�GHSULPR�DYYLDPHQWR�GHOO
LPSLDQWR��VHFRQGR�

OD�QRUPD�81,�(1��������������

9HULILFD�� LO� SURJHWWLVWD� GHYH� SUHVHQWDUH� XQD� UHOD]LRQH� WHFQLFD� FKH� LOOXVWUL� OH�

VFHOWH� WHFQLFKH� FKH� FRQVHQWRQR� LO� VRGGLVIDFLPHQWR� GHO� FULWHULR�� LQGLYLGXDQGR�

FKLDUDPHQWH� QHO� SURJHWWR� DQFKH� L� ORFDOL� WHFQLFL� GHVWLQDWL� DG� DOORJJLDUH�

HVFOXVLYDPHQWH� DSSDUHFFKLDWXUH� H� PDFFKLQH�� LQGLFDQGR� JOL� VSD]L� PLQLPL�

REEOLJDWRUL�� FRVL
� FRPH� ULFKLHVWR� GDL� FRVWUXWWRUL� QHL� PDQXDOL� GL� XVR� H�

PDQXWHQ]LRQH��SHU�HIIHWWXDUH�JOL�LQWHUYHQWL�GL�VRVWLWX]LRQH�PDQXWHQ]LRQH�GHOOH�

DSSDUHFFKLDWXUH� VWHVVH�� L� SXQWL� GL� DFFHVVR� DL� ILQL� PDQXWHQWLYL� OXQJR� WXWWL� L�

SHUFRUVL�GHL�FLUFXLWL�GHJOL�LPSLDQWL�WHFQRORJLFL��TXDOXQTXH�VLD�LO�IOXLGR�YHLFRODWR�

DOO
LQWHUQR� GHJOL� VWHVVL�� ,O� SURJHWWLVWD� GHYH� SUHVFULYHUH� FKH� LQ� IDVH� GL�

DSSURYYLJLRQDPHQWR�O
DSSDOWDWRUH�GRYUj�DFFHUWDUVL�GHOOD�ULVSRQGHQ]D�DO�FULWHULR�
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XWLOL]]DQGR� SURGRWWL� UHFDQWL� LO� PDUFKLR� (FRODEHO� 8(� R� HTXLYDOHQWH�� 7DOH�

GRFXPHQWD]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�DOOD�VWD]LRQH�DSSDOWDQWH�LQ�IDVH�GL�

HVHFX]LRQH�GHL�ODYRUL��QHOOH�PRGDOLWj�LQGLFDWH�QHO�UHODWLYR�FDSLWRODWR��

9HULILFD�LQ�IDVH�GL�SURJHWWR��

,O�UHTXLVLWR�ULVXOWD�YHULILFDWR��,O�SURJHWWR�SUHYHGH�OD�GLVPLVVLRQH�GHO�YHFFKLR�

LPSLDQWR� D� JDVROLR� H� O¶LQVWDOOD]LRQH� GL� QXRYL� LPSLDQWL� GL� FOLPDWL]]D]LRQH�

ULVSRQGHQWL�DOOD�QRUPDWLYD�SHU�L�TXDOL�VL�ULPDQGD�DO�SURJHWWR�GHJOL�LPSLDQWL�H�

QHO�&�6�$��YHQJRQR�ULSRUWDWH�OH�SUHVFUL]LRQL�DOOD�GLWWD�DSSDOWDWULFH��

�
9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� O
DSSDOWDWRUH� GRYUj� DFFHUWDUVL� GHOOD�

ULVSRQGHQ]D� DO� FULWHULR� XWLOL]]DQGR� SURGRWWL� UHFDQWL� LO�PDUFKLR� (FRODEHO� 8(� R�

HTXLYDOHQWH�� 7DOH� GRFXPHQWD]LRQH� GRYUj� HVVHUH� SUHVHQWDWD� DOOD� VWD]LRQH�

DSSDOWDQWH�LQ�IDVH�GL�HVHFX]LRQH�GHL�ODYRUL��QHOOH�PRGDOLWj�LQGLFDWH�QHO�UHODWLYR�

FDSLWRODWR��

�
�

������'HPROL]LRQL�H�ULPR]LRQH�GHL�PDWHULDOL�
$OOR�VFRSR�GL�ULGXUUH� O
LPSDWWR�DPELHQWDOH�VXOOH�ULVRUVH�QDWXUDOL��GL�DXPHQWDUH�

O
XVR�GL�PDWHULDOL�ULFLFODWL�DXPHQWDQGR�FRVu�LO�UHFXSHUR�GHL�ULILXWL��FRQ�SDUWLFRODUH�

ULJXDUGR�DL�ULILXWL�GD�GHPROL]LRQH�H�FRVWUX]LRQH��FRHUHQWHPHQWH�FRQ�O
RELHWWLYR�

GL�UHFXSHUDUH�H�ULFLFODUH�HQWUR�LO������DOPHQR�LO�����GHL�ULILXWL�QRQ�SHULFRORVL�GD�

FRVWUX]LRQH�H�GHPROL]LRQH���IHUPR�UHVWDQGR�LO�ULVSHWWR�GL�WXWWH�OH�

QRUPH�YLJHQWL�H�GL�TXDQWR�SUHYLVWR�GDOOH�VSHFLILFKH�QRUPH�WHFQLFKH�GL�SURGRWWR��

OH�GHPROL]LRQL�H�OH�ULPR]LRQL�GHL�PDWHULDOL�GHYRQR�HVVHUH�HVHJXLWH�LQ�PRGR�GD�

IDYRULUH��LO�WUDWWDPHQWR�H�UHFXSHUR�GHOOH�YDULH�IUD]LRQL�GL�PDWHULDOL��$�WDO�ILQH�LO�

SURJHWWR�GHOO
HGLILFLR�GHYH�SUHYHGHUH�FKH��

���QHL�FDVL�GL�ULVWUXWWXUD]LRQH��PDQXWHQ]LRQH�H�GHPROL]LRQH��DOPHQR�LO�����LQ�

SHVR�GHL�ULILXWL�QRQ�SHULFRORVL�JHQHUDWL�GXUDQWH�OD�GHPROL]LRQH�H�ULPR]LRQH�GL�

HGLILFL��SDUWL�GL�HGLILFL��PDQXIDWWL�GL�TXDOVLDVL�JHQHUH�SUHVHQWL� LQ�FDQWLHUH��HG�

HVFOXGHQGR�JOL�VFDYL��GHYH�HVVHUH�DYYLDWR�D�RSHUD]LRQL�GL�SUHSDUD]LRQH�SHU�LO�

ULXWLOL]]R��UHFXSHUR�R�ULFLFODJJLR��

���LO�FRQWUDHQWH�GRYUj�HIIHWWXDUH�XQD�YHULILFD�SUHFHGHQWH�DOOD�GHPROL]LRQH�DO�

ILQH�GL�GHWHUPLQDUH�FLz�FKH�SXz�HVVHUH�ULXWLOL]]DWR��ULFLFODWR�R�UHFXSHUDWR��7DOH�
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YHULILFD�LQFOXGH�OH�VHJXHQWL�RSHUD]LRQL��

KH�SRVVRQR�

ULFKLHGHUH�XQ�WUDWWDPHQWR�R�XQ�WUDWWDPHQWR�VSHFLDOLVWLFR��R�HPLVVLRQL�FKH�

SRVVRQR�VRUJHUH�GXUDQWH�OD�GHPROL]LRQH��

�

FRVWUX]LRQH��

LO�SRWHQ]LDOH�GL�ULFLFODJJLR�VXOOD�

EDVH�GL�SURSRVWH�GL�VLVWHPL�GL�VHOH]LRQH�GXUDQWH�LO�SURFHVVR�GL�GHPROL]LRQH��
�

9HULILFD���O
RIIHUHQWH�GHYH�SUHVHQWDUH�XQD�YHULILFD�SUHFHGHQWH�DOOD�GHPROL]LRQH�FKH�

FRQWHQJD�OH�LQIRUPD]LRQL�VSHFLILFDWH�QHO�FULWHULR��DOOHJDUH�XQ�SLDQR�GL�GHPROL]LRQH�H�

UHFXSHUR� H� XQD� VRWWRVFUL]LRQH� GL� LPSHJQR� D� WUDWWDUH� L� ULILXWL� GD� GHPROL]LRQH� R� D�

FRQIHULUOL�DG�XQ�LPSLDQWR�DXWRUL]]DWR�DO�UHFXSHUR�GHL�ULILXWL��

9HULILFD� LQ� IDVH� GL� SURJHWWD]LRQH�� ,O� UHTXLVLWR� ULFKLHVWR� YHUUj� LQVHULWR� QHL�

SDUDPHWUL�REEOLJDWRUL�SHU�OD�SDUWHFLSD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�DOOD�JDUD�GL�

DSSDOWR��

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��O
RIIHUHQWH�GHYH�SUHVHQWDUH�XQD�YHULILFD�SUHFHGHQWH�

DOOD�GHPROL]LRQH�FKH�FRQWHQJD�OH�LQIRUPD]LRQL�VSHFLILFDWH�QHO�FULWHULR��DOOHJDUH�XQ�SLDQR�

GL� GHPROL]LRQH� H� UHFXSHUR� H� XQD� VRWWRVFUL]LRQH� GL� LPSHJQR� D� WUDWWDUH� L� ULILXWL� GD�

GHPROL]LRQH�R�D�FRQIHULUOL�DG�XQ�LPSLDQWR�DXWRUL]]DWR�DO�UHFXSHUR�GHL�ULILXWL��

�
������0DWHULDOL�XVDWL�QHO�FDQWLHUH�

,�PDWHULDOL�XVDWL�SHU�O
HVHFX]LRQH�GHO�SURJHWWR�GHYRQR�ULVSRQGHUH�DL�FULWHUL�SUHYLVWL�QHO�

FDS�������

9HULILFD��O
RIIHUHQWH�GHYH�SUHVHQWDUH�OD�GRFXPHQWD]LRQH�GL�YHULILFD�FRPH�SUHYLVWR�SHU�

RJQL�FULWHULR�FRQWHQXWR�QHO�FDS�������

9HULILFD� LQ� IDVH� GL� SURJHWWD]LRQH�� ,O� UHTXLVLWR� ULFKLHVWR� YHUUj� LQVHULWR� QHL�

SDUDPHWUL�REEOLJDWRUL�SHU�OD�SDUWHFLSD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�DOOD�JDUD�GL�

DSSDOWR��

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��O
RIIHUHQWH�GHYH�SUHVHQWDUH�OD�GRFXPHQWD]LRQH�GL�

YHULILFD�FRPH�SUHYLVWR�SHU�RJQL�FULWHULR�FRQWHQXWR�QHO�FDS�������

�
�

������3UHVWD]LRQL�DPELHQWDOL�
)HUPH�UHVWDQGR�OH�QRUPH�H�L�UHJRODPHQWL�SL��UHVWULWWLYL��HV��UHJRODPHQWL�XUEDQLVWLFL�H�
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HGLOL]L�FRPXQDOL��HWF����OH�DWWLYLWj�GL�FDQWLHUH�GHYRQR�JDUDQWLUH�OH�VHJXHQWL�SUHVWD]LRQL��

XWLOL]]DWL�PH]]L�FKH�ULHQWUDQR�DOPHQR�QHOOD�FDWHJRULD�((9��YHLFROR�HFRORJLFR�PLJOLRUDWR��

�� $O� ILQH� GL� LPSHGLUH� IHQRPHQL� GL� GLPLQX]LRQH� GL� PDWHULD� RUJDQLFD�� FDOR� GHOOD�

ELRGLYHUVLWj��FRQWDPLQD]LRQH�ORFDOH�R�GLIIXVD��VDOLQL]]D]LRQH��HURVLRQH�GHO�VXROR��HWF��

VRQR�SUHYLVWH�OH�VHJXHQWL�D]LRQL�D�WXWHOD�GHO�VXROR��

�

YHJHWDOH�SHU�XQD�SURIRQGLWj�GL����FP��SHU�OD�UHDOL]]D]LRQH�GL�VFDUSDWH�H�DUHH�YHUGL�

SXEEOLFKH�H�SULYDWH��

DSSRVLWH�

GLVFDULFKH�DXWRUL]]DWH�TXDQGR�QRQ�VLD�SRVVLELOH�DYYLDUOL�DO�UHFXSHUR��

RSSRUWXQDPHQWH�LPSHUPHDELOL]]DWH�H�OH�DFTXH�GL�GLODYDPHQWR�GHYRQR�HVVHUH�

GHSXUDWH�SULPD�GL�HVVHUH�FRQYRJOLDWH�YHUVR�L�UHFDSLWL�LGULFL�ILQDOL��

$O�ILQH�GL�WXWHODUH�OH�DFTXH�VXSHUILFLDOL�H�VRWWHUUDQHH�GD�HYHQWXDOL�LPSDWWL�VRQR�

SUHYLVWH�OH�VHJXHQWL�D]LRQL�D�WXWHOD�GHOOH�DFTXH�VXSHUILFLDOL�H�VRWWHUUDQHH��

VFH�ULSDULDOL��H�GD�ILODUL�R�DOWUH�

IRUPD]LRQL�YHJHWD]LRQDOL�DXWRFWRQH�GHYRQR�HVVHUH�UHFLQWDWL�H�SURWHWWL�FRQ�DSSRVLWH�

UHWL�DO�ILQH�GL�SURWHJJHUOL�GD�GDQQL�DFFLGHQWDOL��

$O� ILQH�GL� ULGXUUH� L� ULVFKL�DPELHQWDOL�� OD� UHOD]LRQH� WHFQLFD� �����GHYH�FRQWHQHUH�DQFKH�

O
LQGLYLGXD]LRQH�SXQWXDOH�GHOOH�SRVVLELOL�FULWLFLWj�OHJDWH�DOO
LPSDWWR�QHOO
DUHD�GL�FDQWLHUH�H�

DOOH�HPLVVLRQL�GL� LQTXLQDQWL�VXOO
DPELHQWH�FLUFRVWDQWH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�

VLQJROH�WLSRORJLH�GHOOH�ODYRUD]LRQL��/D�UHOD]LRQH�WHFQLFD�GRYUj�LQROWUH�FRQWHQHUH��

��OH�PLVXUH�DGRWWDWH�SHU�OD�SURWH]LRQH�GHOOH�ULVRUVH�QDWXUDOL��SDHVLVWLFKH�H�

VWRULFR�FXOWXUDOL�SUHVHQWL�QHOO
DUHD�GHO�FDQWLHUH��

��OH�PLVXUH�SHU�LPSOHPHQWDUH�OD�UDFFROWD�GLIIHUHQ]LDWD�QHO�FDQWLHUH��WLSR�GL�

FDVVRQHWWL�FRQWHQLWRUL� SHU� OD� UDFFROWD� GLIIHUHQ]LDWD�� OH� DUHH� GD� DGLELUH� D�

VWRFFDJJLR�WHPSRUDQHR��HWF���H�SHU�UHDOL]]DUH�OD�GHPROL]LRQH�VHOHWWLYD�H�LO�

ULFLFODJJLR�GHL�PDWHULDOL�GL�VFDYR�H�GHL�ULILXWL�GD�FRVWUX]LRQH�H�GHPROL]LRQH�

�&	'���

��OH� PLVXUH� DGRWWDWH� SHU� DXPHQWDUH� O
HIILFLHQ]D� QHOO
XVR� GHOO
HQHUJLD� QHO�

FDQWLHUH�H�SHU�PLQLPL]]DUH�OH�HPLVVLRQL�GL�JDV�FOLPDOWHUDQWL��FRQ�SDUWLFRODUH�

ULIHULPHQWR� DOO
XVR� GL� WHFQRORJLH� D� EDVVR� LPSDWWR� DPELHQWDOH� �ODPSDGH� D�

VFDULFD�GL�JDV�D�EDVVR�FRQVXPR�HQHUJHWLFR�R�D�OHG��JHQHUDWRUL�GL�FRUUHQWH�

HFR�GLHVHO�FRQ�VLOHQ]LDWRUH��SDQQHOOL�VRODUL�SHU�O
DFTXD�FDOGD��HWF����

��OH�PLVXUH�SHU�O
DEEDWWLPHQWR�GHO�UXPRUH�H�GHOOH�YLEUD]LRQL��GRYXWH�DOOH�
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RSHUD]LRQL�GL�VFDYR��GL�FDULFR�VFDULFR�GHL�PDWHULDOL��GL�WDJOLR�GHL�PDWHULDOL��GL�

LPSDVWR� GHO� FHPHQWR� H� GL� GLVDUPR�� HWF��� H� O
HYHQWXDOH� LQVWDOOD]LRQH� GL�

VFKHUPDWXUH�FRSHUWXUH�DQWLUXPRUH��ILVVH�R�PRELOL��QHOOH�DUHH�SL��FULWLFKH�H�

QHOOH� DUHH� GL� ODYRUD]LRQH� SL�� UXPRURVH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD�

GLVSRQLELOLWj�DG�XWLOL]]DUH�JUXSSL�HOHWWURJHQL�VXSHU�VLOHQ]LDWL�H�FRPSUHVVRUL�D�

ULGRWWD�HPLVVLRQH�DFXVWLFD��

��OH�PLVXUH�DWWH�D�JDUDQWLUH�LO�ULVSDUPLR�LGULFR�H�OD�JHVWLRQH�GHOOH�DFTXH�UHIOXH�

QHO�FDQWLHUH�H�O
XVR�GHOOH�DFTXH�SLRYDQH�H�TXHOOH�GL�ODYRUD]LRQH�GHJOL�LQHUWL��

SUHYHGHQGR�RSSRUWXQH�UHWL�GL�GUHQDJJLR�H�VFDULFR�GHOOH�DFTXH��

��OH�PLVXUH�SHU�O
DEEDWWLPHQWR�GHOOH�SROYHUL�H�IXPL�DQFKH�DWWUDYHUVR�SHULRGLFL�

LQWHUYHQWL�GL�LUURUD]LRQH�GHOOH�DUHH�GL�ODYRUD]LRQH�FRQ�O
DFTXD�R�DOWUH�WHFQLFKH�

GL�FRQWHQLPHQWR�GHO�IHQRPHQR�GHO�VROOHYDPHQWR�GHOOD�SROYHUH��

��OH�PLVXUH�SHU�JDUDQWLUH� OD�SURWH]LRQH�GHO�VXROR�H�GHO�VRWWRVXROR��DQFKH�

DWWUDYHUVR�OD�YHULILFD�SHULRGLFD�GHJOL�VYHUVDPHQWL�DFFLGHQWDOL�GL�VRVWDQ]H�H�

PDWHULDOL� LQTXLQDQWL� H� OD� SUHYLVLRQH� GHL� UHODWLYL� LQWHUYHQWL� GL� HVWUD]LRQH� H�

VPDOWLPHQWR�GHO�VXROR�FRQWDPLQDWR��

��OH�PLVXUH�LGRQHH�SHU�ULGXUUH�O
LPSDWWR�YLVLYR�GHO�FDQWLHUH��DQFKH�DWWUDYHUVR�

VFKHUPDWXUH�H�VLVWHPD]LRQH�D�YHUGH��VRSUDWWXWWR�LQ�SUHVHQ]D�GL�DELWD]LRQL�

FRQWLJXH� H� KDELWDW� FRQ� SUHVHQ]D� GL� VSHFLH� SDUWLFRODUPHQWH� VHQVLELOL� DOOD�

SUHVHQ]D�XPDQD��

��OH� PLVXUH� SHU� DWWLYLWj� GL� GHPROL]LRQH� VHOHWWLYD� H� ULFLFODJJLR� GHL� ULILXWL�� FRQ�

SDUWLFRODUH�ULIHULPHQWR�DO�UHFXSHUR�GHL�ODWHUL]L��GHO�FDOFHVWUX]]R�H�GL�PDWHULDOH�

SURYHQLHQWH�GDOOH�DWWLYLWj�GL�FDQWLHUH�FRQ�PLQRUL�FRQWHQXWL�GL�LPSXULWj��OH�PLVXUH�

SHU�LO�UHFXSHUR�H�ULFLFODJJLR�GHJOL�LPEDOODJJL��

��$OWUH�SUHVFUL]LRQL�SHU�OD�JHVWLRQH�GHO�FDQWLHUH��SHU�OH�SUHHVLVWHQ]H�DUERUHH�H�

DUEXVWLYH��

��ULPR]LRQH�GHOOH�VSHFLH�DUERUHH�H�DUEXVWLYH�DOORFWRQH�LQYDVLYH��LQ�SDUWLFRODUH��

$LODQWKXV�DOWLVVLPD�H�5RELQLD�SVHXGRDFDFLD���FRPSUHVH�UDGLFL�H�FHSSDLH��3HU�

O
LQGLYLGXD]LRQH�GHOOH�VSHFLH�DOORFWRQH�VL�GRYUj�IDUH�ULIHULPHQWR�DOOD�©:DWFK�OLVW�

GHOOD�IORUD�DOORFWRQD�G
,WDOLDª��0LQLVWHUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�

H�GHO�PDUH��&DUOR�%ODVL��)UDQFHVFD�3UHWWR�	�/DXUD�&HOHVWL�*UDSRZ���

�� SURWH]LRQH� GHOOH� VSHFLH� DUERUHH� H� DUEXVWLYH� DXWRFWRQH�� JOL� DOEHUL� QHO�

FDQWLHUH� GHYRQR�HVVHUH�SURWHWWL�FRQ�PDWHULDOL�LGRQHL��SHU�HVFOXGHUH�GDQQL�

DOOH�UDGLFL��DO�WURQFR�H�DOOD�FKLRPD��,Q�SDUWLFRODUH�LQWRUQR�DO�WURQFR�YHUUj�OHJDWR�

GHO� WDYRODPH�GL�SURWH]LRQH�GHOOR�VSHVVRUH�PLQLPR�GL���FP��1RQ�p�DPPHVVR�

XVDUH�JOL�DOEHUL�SHU� O
LQILVVLRQH�GL�FKLRGL��DSSRJJL�H�SHU� 
LQVWDOOD]LRQH�GL�FRUSL�

LOOXPLQDQWL��FDYL�HOHWWULFL��HWF��
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�

�

��L�GHSRVLWL�GL�PDWHULDOL�GL�FDQWLHUH�QRQ�GHYRQR�HVVHUH�HIIHWWXDWL�LQ�SURVVLPLWj�

GHOOH� SUHHVLVWHQ]H� DUERUHH� H� DUEXVWLYH� DXWRFWRQH� �GHYH� HVVHUH� JDUDQWLWD�

DOPHQR�XQD�IDVFLD�GL�ULVSHWWR�GL����PHWUL���

9HULILFD��O
RIIHUHQWH�GHYH�GLPRVWUDUH�OD�ULVSRQGHQ]D�DL�FULWHUL�VXLQGLFDWL�WUDPLWH�OD�

GRFXPHQWD]LRQH�QHO�VHJXLWR�LQGLFDWD��

��UHOD]LRQH�WHFQLFD�QHOOD�TXDOH�VLDQR�HYLGHQ]LDWH�OH�D]LRQL�SUHYLVWH�SHU�OD�ULGX]LRQH�

GHOO
LPSDWWR�DPELHQWDOH�QHO�ULVSHWWR�GHL�FULWHUL��

��SLDQR�SHU�LO�FRQWUROOR�GHOO
HURVLRQH�H�GHOOD�VHGLPHQWD]LRQH�SHU�OH�DWWLYLWj�GL�FDQWLHUH��

��SLDQR�SHU�OD�JHVWLRQH�GHL�ULILXWL�GD�FDQWLHUH�H�SHU�LO�FRQWUROOR�GHOOD�TXDOLWj�GHOO
DULD�H�

GHOO
LQTXLQDPHQWR�DFXVWLFR�GXUDQWH�OH�DWWLYLWj�GL�FDQWLHUH��

/
DWWLYLWj�GL�FDQWLHUH�VDUj�RJJHWWR�GL�YHULILFD�SURJUDPPDWD��HIIHWWXDWD�GD�XQ�RUJDQLVPR�

GL� YDOXWD]LRQH� GHOOD� FRQIRUPLWj�� 4XDORUD� LO� SURJHWWR� VLD� VRWWRSRVWR� DG� XQD� IDVH� GL�

YHULILFD�YDOLGD�SHU�OD�VXFFHVVLYD�FHUWLILFD]LRQH�GHOO
HGLILFLR�VHFRQGR�XQR�GHL�SURWRFROOL�

GL�VRVWHQLELOLWj�HQHUJHWLFR�DPELHQWDOH�GHJOL�HGLILFL��UDWLQJ�V\VWHPV��GL�OLYHOOR�QD]LRQDOH�

R� LQWHUQD]LRQDOH�� OD� FRQIRUPLWj� DO� SUHVHQWH� FULWHULR� SXz� HVVHUH� GLPRVWUDWD� VH� QHOOD�

FHUWLILFD]LRQH� ULVXOWDQR� VRGGLVIDWWL� WXWWL� L� UHTXLVLWL� ULIHULELOL� DOOH� SUHVWD]LRQL� DPELHQWDOL�

ULFKLDPDWH� GDO� SUHVHQWH� FULWHULR�� ,Q� WDOL� FDVL� LO� SURJHWWLVWD� p� HVRQHUDWR� GDOOD�

SUHVHQWD]LRQH�GHOOD�GRFXPHQWD]LRQH�VRSUD�LQGLFDWD��PD�p�ULFKLHVWD�OD�SUHVHQWD]LRQH�

GHJOL�HODERUDWL�H�R�GHL�GRFXPHQWL�SUHYLVWL�GDOOR�VSHFLILFR�SURWRFROOR�GL�FHUWLILFD]LRQH�GL�

HGLOL]LD�VRVWHQLELOH�SHUVHJXLWD��

9HULILFD� LQ� IDVH� GL� SURJHWWD]LRQH�� ,O� UHTXLVLWR� ULFKLHVWR� YHUUj� LQVHULWR� QHL�

SDUDPHWUL�REEOLJDWRUL�SHU�OD�SDUWHFLSD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�DOOD�JDUD�GL�

DSSDOWR��

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��O
RIIHUHQWH�GHYH�GLPRVWUDUH�OD�ULVSRQGHQ]D�DL�FULWHUL�

VXLQGLFDWL�WUDPLWH�OD�GRFXPHQWD]LRQH�QHO�VHJXLWR�LQGLFDWD��

��UHOD]LRQH�WHFQLFD�QHOOD�TXDOH�VLDQR�HYLGHQ]LDWH�OH�D]LRQL�SUHYLVWH�SHU�OD�ULGX]LRQH�

GHOO
LPSDWWR�DPELHQWDOH�QHO�ULVSHWWR�GHL�FULWHUL��

��SLDQR�SHU�LO�FRQWUROOR�GHOO
HURVLRQH�H�GHOOD�VHGLPHQWD]LRQH�SHU�OH�DWWLYLWj�GL�FDQWLHUH��

��SLDQR�SHU�OD�JHVWLRQH�GHL�ULILXWL�GD�FDQWLHUH�H�SHU�LO�FRQWUROOR�GHOOD�TXDOLWj�GHOO
DULD�H�

GHOO
LQTXLQDPHQWR�DFXVWLFR�GXUDQWH�OH�DWWLYLWj�GL�FDQWLHUH��

/
DWWLYLWj�GL�FDQWLHUH�VDUj�RJJHWWR�GL�YHULILFD�SURJUDPPDWD��HIIHWWXDWD�GD�XQ�RUJDQLVPR�

GL�YDOXWD]LRQH�GHOOD�FRQIRUPLWj��

�
������3HUVRQDOH�GL�FDQWLHUH�

,O�SHUVRQDOH�LPSLHJDWR�QHO�FDQWLHUH�RJJHWWR�GHOO
DSSDOWR��FKH�VYROJH�PDQVLRQL�FROOHJDWH�

DOOD�JHVWLRQH�DPELHQWDOH�GHOOR�VWHVVR��GHYH�HVVHUH�DGHJXDWDPHQWH�IRUPDWR�



�ŽŵƵŶĞ�Ěŝ�>ŝďƌŝǌǌŝ�±�WƌŽŐĞƚƚŽ�Ěŝ�ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƵƌďĂŶĂ�ƉŝĂǌǌĂ��ĂƚĞŶĂ͕�
WĂůĂǌǌŽ�ŵƵŶŝĐŝƉĂůĞ�ĞĚ�ĂƌĞĞ�ůŝŵŝƚƌŽĨĞ�

5HOD]LRQH�&ULWHUL�$PELHQWDOL�0LQLPL�

�

�

SHU�WDOL�VSHFLILFL�FRPSLWL��,O�SHUVRQDOH�LPSLHJDWR�QHO�FDQWLHUH�GHYH�HVVHUH�IRUPDWR�SHU�

JOL� VSHFLILFL� FRPSLWL� DWWLQHQWL� DOOD� JHVWLRQH� DPELHQWDOH� GHO� FDQWLHUH� FRQ� SDUWLFRODUH�

ULJXDUGR�D��

��VLVWHPD�GL�JHVWLRQH�DPELHQWDOH��

��JHVWLRQH�GHOOH�SROYHUL��

��JHVWLRQH�GHOOH�DFTXH�H�VFDULFKL��

��JHVWLRQH�GHL�ULILXWL��

9HULILFD��O
RIIHUHQWH�GHYH�SUHVHQWDUH�LQ�IDVH�GL�RIIHUWD��LGRQHD�GRFXPHQWD]LRQH�

DWWHVWDQWH�OD�IRUPD]LRQH�GHO�SHUVRQDOH��TXDOH�DG�HVHPSLR�FXUULFXOXP��GLSORPL��

DWWHVWDWL��HWF��

9HULILFD� LQ� IDVH� GL� SURJHWWD]LRQH�� ,O� UHTXLVLWR� ULFKLHVWR� YHUUj� LQVHULWR� QHL�

SDUDPHWUL�REEOLJDWRUL�SHU�OD�SDUWHFLSD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�DOOD�JDUD�GL�

DSSDOWR��

�
������9DULDQWL�PLJOLRUDWLYH�

6RQR�DPPHVVH�VROR�YDULDQWL�PLJOLRUDWLYH�ULVSHWWR�DO�SURJHWWR�RJJHWWR�GHOO
DIILGDPHQWR�

UHGDWWR�QHO�ULVSHWWR�GHL�FULWHUL�H�GHOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DO�FDSLWROR���RVVLD�FKH�

OD�YDULDQWH�SUHYHGD�SUHVWD]LRQL� VXSHULRUL� ULVSHWWR�DO�SURJHWWR�DSSURYDWR��/H�YDULDQWL�

GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�FRQFRUGDWH�H�DSSURYDWH�GDOOD�VWD]LRQH�DSSDOWDQWH��FKH�

QH� GHYH� YHULILFDUH� O
HIIHWWLYR� DSSRUWR� PLJOLRUDWLYR�� /D� VWD]LRQH� DSSDOWDQWH� GHYH�

SUHYHGHUH�GHL�PHFFDQLVPL�GL�DXWR�WXWHOD�QHL�FRQIURQWL�GHOO
DJJLXGLFDWDULR��HV��SHQDOL�

HFRQRPLFKH�R�UHVFLVVLRQH�GHO�FRQWUDWWR��QHO�FDVR�FKH�QRQ�YHQJDQR�ULVSHWWDWL�L�FULWHUL�

SURJHWWXDOL��

9HULILFD�� O
DSSDOWDWRUH� SUHVHQWD�� LQ� IDVH� GL� HVHFX]LRQH�� XQD� UHOD]LRQH� WHFQLFD�� FRQ�

DOOHJDWL�GHJOL�HODERUDWL�JUDILFL��QHL�TXDOL�VLDQR�HYLGHQ]LDWH�OH�YDULDQWL�GD�DSSRUWDUH��JOL�

LQWHUYHQWL�SUHYLVWL�H� L�FRQVHJXHQWL�ULVXOWDWL�UDJJLXQJLELOL��/D�VWD]LRQH�DSSDOWDQWH�GHYH�

SUHYHGHUH�RSHUD]LRQL�GL�YHULILFD�H�FRQWUROOR�WHFQLFR�LQ�RSHUD�SHU�JDUDQWLUH�XQ�ULVFRQWUR�

WUD� TXDQWR� GLFKLDUDWR� H� TXDQWR� HIIHWWLYDPHQWH� UHDOL]]DWR� GDOO
DSSDOWDWRUH� GHO� EDQGR�

VXOOD�EDVH�GHL�FULWHUL�FRQWHQXWL�QHO�FDSLWROR����

9HULILFD� LQ� IDVH� GL� SURJHWWD]LRQH�� ,O� UHTXLVLWR� ULFKLHVWR� YHUUj� LQVHULWR� QHL�

SDUDPHWUL�REEOLJDWRUL�SHU�OD�SDUWHFLSD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�DOOD�JDUD�GL�

DSSDOWR��
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�

�

������&ODXVROD�VRFLDOH�
,� ODYRUDWRUL� GRYUDQQR� HVVHUH� LQTXDGUDWL� FRQ� FRQWUDWWL� FKH� ULVSHWWLQR� DOPHQR� OH�

FRQGL]LRQL�GL�ODYRUR�H�LO�VDODULR�PLQLPR�GHOO
XOWLPR�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�&&1/�

VRWWRVFULWWR�� ,Q�FDVR�GL� LPSLHJR�GL� ODYRUDWRUL� LQWHULQDOL�SHU�EUHYL�GXUDWH��PHQR�GL����

JLRUQL��O
RIIHUHQWH�VL�DFFHUWD�FKH�VLD�VWDWD�HIIHWWXDWD�OD�IRUPD]LRQH�LQ�PDWHULD�GL�VDOXWH�

H�VLFXUH]]D�VXO�ODYRUR��VLD�JHQHULFD�FKH�VSHFLILFD���DQGDQGR�ROWUH�DJOL�REEOLJKL�GL�OHJJH��

FKH� SUHYHGH� XQ� SHULRGR�PDVVLPR� SDUL� D� ��� JLRUQL� SHU� HIIHWWXDUH� OD� IRUPD]LRQH� DL�

GLSHQGHQWL��

9HULILFD��O
DSSDOWDWRUH�GRYUj�IRUQLUH�LO�QXPHUR�HG�L�QRPLQDWLYL�GHL�ODYRUDWRUL�FKH�

LQWHQGH�XWLOL]]DUH�LQ�FDQWLHUH��

,QROWUH� VX� ULFKLHVWD� GHOOD� VWD]LRQH� DSSDOWDQWH�� LQ� VHGH� GL� HVHFX]LRQH� FRQWUDWWXDOH��

GRYUj�SUHVHQWDUH�L�FRQWUDWWL�LQGLYLGXDOL�GHL�ODYRUDWRUL�FKH�SRWUDQQR�HVVHUH�LQWHUYLVWDWL�

SHU�YHULILFDUH�OD�FRUUHWWD�HG�HIIHWWLYD�DSSOLFD]LRQH�GHO�FRQWUDWWR��

/
DSSDOWDWRUH�SRWUj�IRUQLUH�LQ�DJJLXQWD�DQFKH�LO�FHUWLILFDWR�GL�DYYHQXWD�FHUWLILFD]LRQH�

6$�����������VRQR�HVFOXVH�OH�FHUWLILFD]LRQL�6$�����GL�YHUVLRQL�SUHYLJHQWL���

/
DSSDOWDWRUH�SRWUj�SUHVHQWDUH�LQ�DJJLXQWD�OD�UHOD]LRQH�GHOO
RUJDQR�GL�YLJLODQ]D�GL�FXL�

DO� GHFUHWR� OHJLVODWLYR� ������� ODGGRYH� WDOH� UHOD]LRQH� FRQWHQJD� DOWHUQDWLYDPHQWH� L�

ULVXOWDWL�GHJOL�DXGLW�VXOOH�SURFHGXUH�D]LHQGDOL�LQ�PDWHULD�GL�DPELHQWH�VPDOWLPHQWR�GHL�

ULILXWL��VDOXWH�H�VLFXUH]]D�VXO�ODYRUR��ZKLVWOHEORZLQJ��FRGLFH�HWLFR��DSSOLFD]LRQH�GHOOR�

VWDQGDUG�,62�������LQ�FRQQHVVLRQH�DOOD�3'5�81,���������R�GHOOH�OLQHH�JXLGD�2&6(�

VXOOH�FRQGRWWH�GL�LPSUHVD�UHVSRQVDELOH��

,Q� FDVR� GL� LPSLHJR� GL� ODYRUDWRUL� LQWHULQDOL� SHU� EUHYL� GXUDWH� �PHQR� GL� ��� JLRUQL��

O
RIIHUHQWH� SUHVHQWD� L� GRFXPHQWL� SUREDQWL� �DWWHVWDWL�� UHODWLYL� DOOD� ORUR� IRUPD]LRQH� LQ�

PDWHULD�GL� VDOXWH� H� VLFXUH]]D� VXO� ODYRUR� �VLD�©JHQHULFDª�HIIHWWXDWD�SUHVVR� O
DJHQ]LD�

LQWHULQDOH�VLD�©VSHFLILFDª��HIIHWWXDWD�SUHVVR�LO�FDQWLHUH��D]LHQGD��VRJJHWWR�SURSRQHQWH�

H�GLYHUVD�D�VHFRQGD�GHO� OLYHOOR�GL� ULVFKLR�GHOOH� ODYRUD]LRQL��VHFRQGR�TXDQWR�SUHYLVWR�

GDOO
$FFRUGR�6WDWR�5HJLRQL�GHO����GLFHPEUH�������

9HULILFD� LQ� IDVH� GL� SURJHWWD]LRQH�� ,O� UHTXLVLWR� ULFKLHVWR� YHUUj� LQVHULWR� QHL�

SDUDPHWUL�REEOLJDWRUL�SHU�OD�SDUWHFLSD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�DOOD�JDUD�GL�

DSSDOWR��

9HULILFD�LQ�IDVH�GL�HVHFX]LRQH��/D�'LWWD�$IILGDWDULD�GRYUj�SUHOLPLQDUPHQWH�

SUHVHQWDUH� XQD� GLFKLDUD]LRQH� GHO� OHJDOH� UDSSUHVHQWDQWH� FRUUHGDWD� GL� LGRQHD�

GRFXPHQWD]LRQH�FKH�L�ODYRUDWRUL�VRQR�LQTXDGUDWL�FRQ�FRQWUDWWL�FKH�ULVSHWWLQR�OH�

FRQGL]LRQL�GL�ODYRUR�H�LO�VDODULR�PLQLPR�GHOO¶XOWLPR�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�&&1/�

VRWWRVFULWWR��
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�

�

�

������*DUDQ]LH�
/
DSSDOWDWRUH�GHYH�VSHFLILFDUH�GXUDWD�H�FDUDWWHULVWLFKH�GHOOH�JDUDQ]LH�IRUQLWH��DQFKH�LQ�

UHOD]LRQH�DOOD�SRVD�LQ�RSHUD��LQ�FRQIRUPLWj�DL�GLVSRVWL�OHJLVODWLYL�YLJHQWL�LQ�PDWHULD�LQ�

UHOD]LRQH� DO� FRQWUDWWR� LQ� HVVHUH�� /D� JDUDQ]LD� GHYH� HVVHUH� DFFRPSDJQDWD� GDOOH�

FRQGL]LRQL�GL�DSSOLFDELOLWj�H�GD�HYHQWXDOL�SUHVFUL]LRQL�GHO�SURGXWWRUH�FLUFD�OH�SURFHGXUH�

GL� PDQXWHQ]LRQH� H� SRVD� FKH� DVVLFXULQR� LO� ULVSHWWR� GHOOH� SUHVWD]LRQL� GLFKLDUDWH� GHO�

FRPSRQHQWH��

9HULILFD��O
DSSDOWDWRUH�GHYH�SUHVHQWDUH�XQ�FHUWLILFDWR�GL�JDUDQ]LD�HG�LQGLFD]LRQL�

UHODWLYH�DOOH�SURFHGXUH�GL�PDQXWHQ]LRQH�H�SRVD�LQ�RSHUD��

9HULILFD� LQ� IDVH� GL� SURJHWWD]LRQH�� ,O� UHTXLVLWR� ULFKLHVWR� YHUUj� LQVHULWR� QHL�

SDUDPHWUL�REEOLJDWRUL�SHU�OD�SDUWHFLSD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�DOOD�JDUD�GL�

DSSDOWR��

9HULILFD� LQ� IDVH� GL� HVHFX]LRQH�� /¶DSSDOWDWRUH� GRYUj� SUHVHQWDUH� XQ� FHUWLILFDWR� GL�

JDUDQ]LD�SHU�RJQL�SURGRWWR�LQVWDOODWR�FRQ�LQGLFDWD�OD�GXUDWD�H�OH�FDUDWWHULVWLFKH�GHOOH�

JDUDQ]LH� IRUQLWH�� DQFKH� LQ� UHOD]LRQH� DOOD� SRVD� LQ� RSHUD�� LQ� FRQIRUPLWj� DL� GLVSRVWL�

OHJLVODWLYL�YLJHQWL�LQ�PDWHULD�LQ�UHOD]LRQH�DO�FRQWUDWWR�LQ�HVVHUH��/D�JDUDQ]LD�GHY
HVVHUH�

DFFRPSDJQDWD�GDOOH�FRQGL]LRQL�GL�DSSOLFDELOLWj�H�GD�HYHQWXDOL�SUHVFUL]LRQL�GHO�SURGXWWRUH�

FLUFD�OH�SURFHGXUH�GL�PDQXWHQ]LRQH�H�SRVD�FKH�DVVLFXULQR�LO�ULVSHWWR�GHOOH�SUHVWD]LRQL�

GLFKLDUDWH�GHO�FRPSRQHQWH��

�
������2OL�OXEULILFDQWL�
/
DSSDOWDWRUH�GHYH�XWLOL]]DUH��SHU�L�YHLFROL�HG� L�PDFFKLQDUL�GL�FDQWLHUH��ROL� OXEULILFDQWL�

FKH�FRQWULEXLVFRQR�DOOD�ULGX]LRQH�GHOOH�HPLVVLRQL�GL�&2���H�R�DOOD�ULGX]LRQH�GHL�ULILXWL�

SURGRWWL��TXDOL�TXHOOL�ELRGHJUDGDELOL�R�ULJHQHUDWL��TXDORUD�OH�SUHVFUL]LRQL�GHO�FRVWUXWWRUH�

QRQ�QH�HVFOXGDQR�VSHFLILFDWDPHQWH�O
XWLOL]]R��

6L�GHVFULYRQR�GL�VHJXLWR�L�UHTXLVLWL�DPELHQWDOL�UHODWLYL�DOOH�GXH�FDWHJRULH�GL�OXEULILFDQWL�
�

��������2OL�ELRGHJUDGDELOL�
*OL� ROL� ELRGHJUDGDELOL� SRVVRQR� HVVHUH� GHILQLWL� WDOL� TXDQGR� VRQR� FRQIRUPL� DL� FULWHUL�

HFRORJLFL�H�SUHVWD]LRQDOL�SUHYLVWL�GDOOD�GHFLVLRQH����������(8������H�V�P�L��RSSXUH�XQD�

FHUWLILFD]LRQH� ULSRUWDQWH� LO� OLYHOOR�GL� ELRGHJUDGDELOLWj� XOWLPD� VHFRQGR�XQR�GHL�PHWRGL�

QRUPDOPHQWH�LPSLHJDWL�SHU�WDOH�GHWHUPLQD]LRQH��2&6(������2&6(�������2&6(�����%��

2&6(�����&��2&6(�����'��2&6(�����)��
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�

�

�
�

��������2OL�OXEULILFDQWL�D�EDVH�ULJHQHUDWD�
2OL�FKH�FRQWHQJRQR�XQD�TXRWD�PLQLPD�GHO�����GL�EDVH�OXEULILFDQWH�ULJHQHUDWD��/H�

SHUFHQWXDOL� GL� EDVH� ULJHQHUDWD� YDULDQR� D� VHFRQGD� GHOOH� IRUPXOD]LRQL� VHFRQGR� OD�

VHJXHQWH�WDEHOOD��

�

�
�

9HULILFD�� OD�YHULILFD�GHO�ULVSHWWR�GHO�FULWHULR�p�HIIHWWXDWD� LQ� IDVH�GL�HVHFX]LRQH�GHO�

FRQWUDWWR��,Q�VHGH�GL�RIIHUWD��D�JDUDQ]LD�GHO�ULVSHWWR�GHJOL�LPSHJQL�IXWXUL��O
RIIHUHQWH�

GHYH�SUHVHQWDUH�XQD�GLFKLDUD]LRQH�GHO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�GLWWD�SURGXWWULFH�

FKH�DWWHVWL�OD�FRQIRUPLWj�DL�FULWHUL�VRSUD�HVSRVWL��'XUDQWH�O
HVHFX]LRQH�GHO�FRQWUDWWR�

O
DSSDOWDWRUH�GHYH�IRUQLUH�DOOD�VWD]LRQH�DSSDOWDQWH�XQD�OLVWD�FRPSOHWD�GHL�OXEULILFDQWL�
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