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3HUVRQDOH�FKH�
IUXLVFH�GL�
WHOHODYRUR

3HUVRQDOH�FKH�
IUXLVFH�GHO�
ODYRUR�DJLOH

3HUVRQDOH�FKH�
IUXLVFH�GL�RUDUL�
IOHVVLELOL
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$OWUR�
�VSHFLILFDUH�
HYHQWXDOPHQWH�
DJJLXQJHQGR�
XQD�ULJD�SHU�
RJQL�WLSR�GL�
PLVXUD�
DWWLYDWD�

7RWDOH� � � � � � � � �� �

7RWDOH��� ����� ����� ����� ������ ����
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9DORUL�
DVVROXWL

� 9DORUL�
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� 9DORUL�
DVVROXWL

�

1XPHUR�SHUPHVVL�JLRUQDOLHUL�
/��������� IUXLWL ��� ����� ��� ����� ��� ���

1XPHUR�SHUPHVVL�RUDUL�
/��������� �Q�RUH� IUXLWL ����� ����� ������ ����� ������ ���

1XPHUR�SHUPHVVL�JLRUQDOLHUL�SHU�
FRQJHGL�SDUHQWDOL�IUXLWL � � ��� ��� ��� ���

1XPHUR�SHUPHVVL�RUDUL�SHU�
FRQJHGL�SDUHQWDOL�IUXLWL � � ����� ��� ����� ���

7RWDOH� ������ ������ ������ ���

��VXO�SHUVRQDOH�FRPSOHVVLYR� ����� ������
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7RW �

2EEOLJDWRULD�
�VLFXUH]]D�

$JJLRUQDPHQWR�
SURIHVVLRQDOH � � �� �� � �� ����� � � �� �� � �� �����

&RPSHWHQ]H�
PDQDJHULDOL�UHOD]LRQDOL

7HPDWLFKH�&8*

9LROHQ]D�GL�JHQHUH

$OWUR��VSHFLILFDUH�

7RWDOH�RUH� � � �� �� � �� ����� � � �� �� � �� �����

7RWDOH�RUH��� � ���� ����� ����� � ��� � ���� ����� ����� ���� ���

'DOOD�OHWWXUD�GHL�JUDILFL�VL�HYLGHQ]LD�FKH�

�� /D�SRSROD]LRQH�D]LHQGDOH�q�FRPSRVWD�GL�Q������SHUVRQH

�� ,O�SHUVRQDOH�GL�JHQHUH�IHPPLQLOH�UDSSUHVHQWD�LO��������GHOOD�SRSROD]LRQH�D]LHQGDOH�

�� /H�SHUVRQH�FRQ�HWj�FRPSUHVD�WUD�L����H�L����DQQL��PDVFKL�H�IHPPLQH��UDSSUHVHQWD�

SL��GHOOD�PHWj�GHO�SHUVRQDOH��SDUL�DO�������

�� /D�SHUFHQWXDOH�GL�SHUVRQH�FRQ�PHQR�GL����DQQL�q�SDUL�D����H�VROR�LO������KD�WUD�L��



��

���H����DQQL�

�� ,O�SDUW�WLPH�ULPDQH�XQD�SUHURJDWLYD�IHPPLQLOH��VROR������GHOOD�SRSROD]LRQH�PDVFKLOH�

XVXIUXLVFH�GHO�SDUW�WLPH��D�IURQWH�GHO�������GHOOD�SRSROD]LRQH�IHPPLQLOH�

�� ,�SHUPHVVL�JLRUQDOLHUL�H�RUDUL�SUHYLVWL�GDOOD�OHJJH��������VRQR�XVXIUXLWL�LQ�PDJJLRU
SDUWH�GDOOH�GRQQH�PD�HVLVWH�WXWWDYLD�XQ�SHUFHQWXDOH�GL�XRPLQL�FKH�QH�XVXIUXLVFH��

PHQWUH�SHU�SHUPHVVL�JLRUQDOLHUL�HG�RUDUL�SUHYLVWL�GDOOD�OHJJH�VXL�FRQJHGL�SDUHQWDOL�OD�

SHUFHQWXDOH�GL�XWLOL]]R�GD�SDUWH�GHL�SDGUL�q�SDUL�DOOR����

�� /D�SHUFHQWXDOH�GL�SRVL]LRQL�GL� UHVSRQVDELOLWj� UHPXQHUDWH�QRQ�GLULJHQ]LDOL� VRQR�

ULFRSHUWH�GDO���������Q������GHOOD�SRSROD]LRQH�PDVFKLOH�H�GDO��������Q������GHOOD�

SRSROD]LRQH�IHPPLQLOH�

�� /H�GRQQH�VRQR�OD�IRU]D�ODYRUR�SL��LVWUXLWD��,O�WLWROR�GL�VWXGLR�GHOOD�/DXUHD��WULHQQDOH�H�

PDJLVWUDOH��q�SRVVHGXWR�GDO�������GHOOH�GRQQH�H�GDOO·�����GHJOL�XRPLQL�

�� 1HOOH�IDVFH�GL�HWj�SL��UDSSUHVHQWDWH��GDL����DL����DQQL��LO�������GHJOL�XRPLQL�KD�XQ�

DQ]LDQLWj�QHL�SURILOL�H�OLYHOOL�QRQ�GLULJHQ]LDOL�VXSHULRUH�DL����DQQL�PHQWUH�SHU�OH�GRQQH�

OD�SHUFHQWXDOH�q�GL�������

�� $�OLYHOOR�GLULJHQ]LDOH�WXWWH�OH�SRVL]LRQL�SUHYLVWH�VRQR�ULFRSHUWH�GD�XRPLQL�

�� ,O�GLIIHUHQ]LDOH�UHWULEXWLYR�D�GLVFDSLWR�GHOOD�SRSROD]LRQH�IHPPLQLOH�VL�HYLGHQ]LD�LQ�

RJQL�OLYHOOR�GL�LQTXDGUDPHQWR�SHU�XQD�GLIIHUHQ]D�FRPSOHVVLYD�GHO������

��� 3LDQR�GL�$]LRQL�3RVLWLYH�GHO�&RPXQH�GL�/RGL�SHU�LO�WULHQQLR�����������

,O�3LDQR�WULHQQDOH�GHOOH�$]LRQL�3RVLWLYH�����������GHO�&RPXQH�GL�/RGL��GL�VHJXLWR�

GHQRPLQDWR�3LDQR��UDSSUHVHQWD�XQ·RSSRUWXQLWj�SHU�SRWHU�DWWXDUH�QHOO·(QWH�OH�SROLWLFKH�GL�

JHQHUH��GL�SDUL�RSSRUWXQLWj�H�GL�WXWHOD�GHOOH�ODYRUDWULFL�H�ODYRUDWRUL�PD�q�DO�FRQWHPSR�XQR�

VWUXPHQWR�SHU�JDUDQWLUH��DWWUDYHUVR�OD�SURPR]LRQH�GHO�EHQHVVHUH�RUJDQL]]DWLYR�H� OD�

YDORUL]]D]LRQH�GHOOH�ULVRUVH�XPDQH��O·HIILFDFLD��O·HIILFLHQ]D�H�OD�TXDOLWj�GHL�VHUYL]L�UHVL�DOOD�

FLWWDGLQDQ]D�

*OL�LQWHUYHQWL�GHO�3LDQR�VL�SRQJRQR�LQ�OLQHD�FRQ�L�FRQWHQXWL�GHO�'RFXPHQWR�8QLFR�GL�

3URJUDPPD]LRQH��'83���GHO�3LDQR�GHOOD�3HUIRUPDQFH�H�GHO�3LDQR�GHOOD�3UHYHQ]LRQH�GHOOD�

&RUUX]LRQH�H�GHOOD�7UDVSDUHQ]D��373&7��H�VRQR�SDUWH�LQWHJUDQWH�GL�XQ�LQVLHPH�GL�D]LRQL�

VWUDWHJLFKH��LQVHULWH�LQ�XQD�YLVLRQH�FRPSOHVVLYD�GL�VYLOXSSR�GHOO
RUJDQL]]D]LRQH��GLUHWWH�D�

JDUDQWLUH�O·HIILFDFLD�H�O·HIILFLHQ]D�GHOO·D]LRQH�DPPLQLVWUDWLYD�

3ULPD�GL�SURFHGHUH�DOOD�HVSRVL]LRQH�GHO�3LDQR�GL�$]LRQL�3RVLWLYH�GHO�&RPXQH�GL�/RGL�SHU�

LO�WULHQQLR�����������q�XWLOH�ULHSLORJDUH�DOFXQH�D]LRQL�UHDOL]]DWH�QHO�3$3�����������H�DOFXQL�



��

LQWHUYHQWL�UHODWLYL�DOOH�SROLWLFKH�GL�JHVWLRQH�GHO�3HUVRQDOH��LQWURGRWWL�GDOO·$PPLQLVWUD]LRQH�PD�

QRQ ULHQWUDQWL QHO SUHFHGHQWH 3$3 ���������� FKH SRVVRQR HVVHUH ULFRQGRWWL DG D]LRQL�

SRVLWLYH�SHU�IDYRULUH�OH�SDUL�RSSRUWXQLWj�H�LO�EHQHVVHUH�RUJDQL]]DWLYR��7UD�OH�SULPH�

VLVHJQDODQR� DOFXQH� D]LRQL� ILQDOL]]DWH� D� ULOHYDUH� LO� FOLPD� D]LHQGDOH� VXOOD� TXHVWLRQH� GHO�

EHQHVVHUH�RUJDQL]]DWLYR�H�D]LRQL�ILQDOL]]DWH�D�IDYRULUH�OD�FRQFLOLD]LRQH�WUD�UHVSRQVDELOLWj�GL�

FXUD�YHUVR�PLQRUL�H�DQ]LDQL�H�UHVSRQVDELOLWj�ODYRUDWLYH�SHUPHWWHQGR�DQFKH�DL�GLSHQGHQWL�

GHO�&RPXQH�GL�HVVHUH�LQVHULWL�LQ�XQ�SURJHWWR�UHJLRQDOH�GHGLFDWR�LQ�TXDOLWj�GL�EHQHILFLDUL��

6RQR�LQROWUH�VWDWH� UHDOL]]DWH�YLVLWH�VSHFLDOLVWLFKH�SHU� OD�SUHYHQ]LRQH�GHL� WXPRUL� LQ�

VHGH�H�SURPRVVD�OD�FRPXQLFD]LRQH�GL�LQL]LDWLYH�UHDOL]]DWH�GDOO··$PPLQLVWUD]LRQH�LQ�IDYRUH�

GHOOH�SDUL�RSSRUWXQLWj�H�GHOOD�SUHYHQ]LRQH�H�FRQWUDVWR�GHOOD�YLROHQ]D�VXOOH�GRQQH�

$�SDUWLUH�GDO�������LQROWUH��ROWUH�DOOH�PLVXUH�VHJQDODWH�H�ULHQWUDQWL�QHO�SUHFHGHQWH�3$3��

VRQR�VWDWH�LQWURGRWWH�DOFXQH�PLVXUH�D�OLYHOOR�JHVWLRQDOH�FKH�q�LQWHUHVVDQWH�VHJQDODUH�

�� 6SHULPHQWD]LRQH�1XRYR�2UDULR�GL�ODYRUR���D�SDUWLUH�GDO���DSULOH�����

�� 5HJRODPHQWR�SHU�OD�VHOH]LRQH�GHOOH�3RVL]LRQL�2UJDQL]]DWLYH�GHOO·(QWH�²�QHO�����

�� 6WLSXOD�GL�&',�GL�(QWH�FRQ�OD�GHILQL]LRQH�GL�UHTXLVLWL��PRGDOLWj�SHU�SURJUHVVLRQH�

HFRQRPLFKH�RUL]]RQWDOL�²�QHO�����

�� ,QWURGX]LRQH�PRGDOLWj�GL�IRUPD]LRQH�RQOLQH�H�D�GLVWDQ]D�SHU�IRUPD]LRQH�REEOLJDWRULD�²�

QHO�����

�� ,QWURGX]LRQH�PRGDOLWj�/DYRUR�$JLOH�LQ�FRQFRPLWDQ]D�FRQ�(PHUJHQ]D�&RYLG����²�QHO�

����

,O�3LDQR�WULHQQDOH�GL�$]LRQL�3RVLWLYH�GHO�&RPXQH�GL�/RGL�����������LQ�FRQWLQXLWj�FRQ�OH�

D]LRQL�SUHYLVWH�QHO�SUHFHGHQWH�SLDQR�H�VXOOD�EDVH�GL�DOWUH�D]LRQL�UHDOL]]DWH�QHJOL�VFRUVL�DQQL��

SUHYHGH�O·DWWXD]LRQH�GL�D]LRQL�ILQDOL]]DWH�D�ULFRQGXFLELOL�DL�VHJXHQWL�$0%,7,�',�69,/8332�R�

PDFUR�DUHH�WHPDWLFKH�

�� $PELWR�Q������)RUPD]LRQH�H�FRPXQLFD]LRQH�

�� $PELWR�Q������&RQFLOLD]LRQH�IDPLJOLD�ODYRUR

�� $PELWR�Q������6DOXWH�H�VLFXUH]]D�VXO�SRVWR�GL�ODYRUR�

�� $PELWR�Q������3DUL�2SSRUWXQLWj�H�ORWWD�DOOH�GLVFULPLQD]LRQL

$0%,72�1������)250$=,21(�(�&2081,&$=,21(�

$]LRQH����� &2081,&$=,21(�$77,9,7$¶�'(/�&8*�

2ELHWWLYR )DYRULUH WUD LO SHUVRQDOH GHOO·HQWH OD FRQRVFHQ]D H OH LQIRUPD]LRQL�
UHODWLYHDO UXRORHDOOH IXQ]LRQLGHO&RPLWDWR8QLFRGL*DUDQ]LD�
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'HVWLQDWDUL 3HUVRQDOH�GHOO·(QWH
'HVFUL]LRQH�
$]LRQH

,PSOHPHQWD]LRQH�GHOOD�SDJLQD�ZHE�VXO�VLWR�LVWLWX]LRQDOH�GHOO·(QWH�
GHGLFDWR�DO�&8*��$JJLRUQDPHQWR�GHOOD�SDJLQD�FRQ�OH�VHJXHQWL
LQIRUPD]LRQL��FRPSRVL]LRQH�GHO�&8*��UHJRODPHQWR��ULOHYD]LRQL�GDWL
DQQXDOL FRPH SUHYLVWR GD 'LUHWWLYD Q��������²�3LDQR $]LRQL 3RVLWLYH�
UHQGLFRQWR�DQQXDOH�DWWLYLWj�GHOO·RUJDQLVPR�«

6RJJHWWL�
DWWXDWRUL

&8*
6HUYL]LR�&('�²�6LVWHPL�,QIRUPDWLYL

3HULRGR GL�
UHDOL]]D]LRQH

����
����
����

5HVSRQVDELOH 'LULJHQWH�'LUH]LRQH�,�� 6HUYL]L�LQWHUQL�H�JHQHUDOL

$]LRQH����� )250$=,21(�23(5$725,�)5217�2)),&(�

2ELHWWLYR 6RVWHQHUH LO OLYHOORPRWLYD]LRQDOH H UHOD]LRQDOH GHJOL RSHUDWRUL GL IURQW�
RIILFH�GHOO·HQWH��0LJOLRUDUH�H�IDYRULUH�OD�FRPXQLFD]LRQH�WUD�OH�HVLJHQ]H�
GHJOL XWHQWL H LO JUDGR GL ULVSRVWD DL ELVRJQL GHOO·(QWH�

'HVWLQDWDUL 3HUVRQDOH�LPSHJQDWR�LQ�DWWLYLWj�GL�IURQW�RIILFH
'HVFUL]LRQH�
$]LRQH

Q� �SHUFRUVRGL IRUPD]LRQHYROWRDVRVWHQHUH LOSHUVRQDOH LPSHJQDWR LQ�
DWWLYLWj�GL�IURQW²RIILFH��ILQDOL]]DWR�D�

�� FRQWHQHUH�OR�VWUHVV�ODYRUR�FRUUHODWR��UDIIRU]DUH�OH�FRPSHWHQ]H�
OHJDWH�DOOD�IXQ]LRQH�GL�UDFFRUGR�H�LQWHUIDFFLD�WUD�XWHQ]D�HG�HQWH�

�� UDIIRU]DUH� OD� FDSDFLWj� GL� OHWWXUD� LQWHUFXOWXUDOH� GHL
FRPSRUWDPHQWL�LQ�UHOD]LRQH�DOO·XWHQ]D�VWUDQLHUD

6RJJHWWL�
DWWXDWRUL

6HUYL]LR�)RUPD]LRQH

3HULRGR GL�
UHDOL]]D]LRQH

(QWUR�LO�����

5HVSRQVDELOH 'LULJHQWH�'LUH]LRQH�,�� 6HUYL]L�LQWHUQL�H�JHQHUDOL

$]LRQH����� ,1'$*,1(�3(5�9$/87$=,21(�*5$',0(172�'(//$�)250$=,21(�
21/,1(�

2ELHWWLYR 9DOXWDUH� LO�JUDGLPHQWR�GHOOD�IRUPD]LRQH�RQOLQH�ULYROWD�DO�SHUVRQDOH
GHOO·(QWH�SHU�HYHQWXDOH�ULPRGXOD]LRQH�H�ULOHYD]LRQH�GHL�ELVRJQL��HV��
QHFHVVLWj�GL�LQFHQWLYD]LRQH�GL�IRUPD]LRQH�VSHFLDOLVWLFD��OHJDWD�DO�VHWWRUH
GL�DWWLYLWj�GHO�SHUVRQDOH��UDIIRU]DPHQWR�GHOOH�FRPSHWHQ]H�GLJLWDOL�

'HVWLQDWDUL 3HUVRQDOH�GHOO·(QWH
'HVFUL]LRQH�
$]LRQH

3UHGLVSRVL]LRQH� GLIIXVLRQH HG HODERUD]LRQH GL XQD FXVWRPHU�UHODWLYD DO
JUDGLPHQWR�GHO�VLVWHPD�GL�IRUPD]LRQH�RQOLQH��LQWURGRWWD�QHO�������H�
UHFHSLPHQWRGLVXJJHULPHQWLSHUHYHQWXDOL ULPRGXOD]LRQLGHOO·RIIHUWD�

6RJJHWWL�
DWWXDWRUL

6HUYL]LR�)RUPD]LRQH�� &8*

3HULRGR GL�
UHDOL]]D]LRQH

(QWUR�LO�����

5HVSRQVDELOH 'LULJHQWH�'LUH]LRQH�,�� 6HUYL]L�LQWHUQL�H�JHQHUDOL



��

$]LRQH����� (�0$,/�3(5621$/(�

2ELHWWLYR )DYRULUH�FRPXQLFD]LRQH�LQWHUQD�GHOO·HQWH�DWWUDYHUVR�O·XWLOL]]R�GL�XQD�
FDVHOOD GL SRVWD HOHWWURQLFD SHUVRQDOH DFFHVVLELOH D WXWWR LO SHUVRQDOH
GHOO·D]LHQGD

'HVWLQDWDUL 3HUVRQDOH�D]LHQGDOH�DWWXDOPHQWH�VHQ]D�PDLO�LQGLYLGXDOH
'HVFUL]LRQH�
$]LRQH

���$WWLYD]LRQH�GL�XQD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�D]LHQGDOH�SHU�LO�
SHUVRQDOH�GHOO·HQWH�DWWXDOPHQWH�VSURYYLVWR

6RJJHWWL�
DWWXDWRUL

6HUYL]LR�&('

3HULRGR GL�
UHDOL]]D]LRQH

(QWUR�LO�����

5HVSRQVDELOH 'LULJHQWH�'LUH]LRQH�,�� 6HUYL]L�LQWHUQL�H�JHQHUDOL

$0%,72�1������&21&,/,$=,21(�)$0,*/,$�/$9252�

$]LRQH����� 9$/87$=,21(�*5$',0(172�18292�25$5,2�',�/$9252�

2ELHWWLYR 9DOXWDUH LO OLYHOOR GL JUDGLPHQWR GD SDUWH GHO 3HUVRQDOH GHO 1XRYR�
2UDULR�GL�/DYRUR�LQWURGRWWR�QHO�FRUVR�GHO�������LQ�UHOD]LRQH�DO�WHPD�
GHOOD�FRQFLOLD]LRQH�YLWD�ODYRUR�H�DO�FRQWHPSR�YDOXWDUH�O·HIILFDFLD
GHOO·D]LRQH

'HVWLQDWDUL 3HUVRQDOH�GHOO·(QWH
'HVFUL]LRQH�
$]LRQH

�� 3UHGLVSRVL]LRQH��GLIIXVLRQH�HG�HODERUD]LRQH�GL�XQD�FXVWRPHU
UHODWLYD�DO�JUDGLPHQWR�GHO�1XRYR�2UDULR�GL�/DYRUR�GD�SDUWH�GHO�
SHUVRQDOH�GHOO·(QWH�FRLQYROWR

�� 3UHGLVSRVL]LRQH��GLIIXVLRQH�HG�HODERUD]LRQH�GL�XQD�FXVWRPHU�
UHODWLYD�DO�JUDGLPHQWR�GHO�1XRYR�2UDULR�GL�/DYRUR�GD�SDUWH�GHO
SHUVRQDOH�GLULJHQ]LDOH�H�GHOO·$PPLQLVWUD]LRQH

6RJJHWWL�
DWWXDWRUL

6HUYL]LR�3HUVRQDOH

3HULRGR GL
UHDOL]]D]LRQH

(QWUR�LO�����

5HVSRQVDELOH 'LULJHQWH�'LUH]LRQH�,�� 6HUYL]L�LQWHUQL�H�JHQHUDOL

$]LRQH����� 678',2�',�)$77,%,/,7¬�3(5�,1752'8=,21(�/$9252�$*,/(��LQ�
VLWXD]LRQH�QRQ�HPHUJHQ]LDOH��

2ELHWWLYR )DYRULUH�OD�FRQFLOLD]LRQH�IDPLJOLD�ODYRUR�GHO�SHUVRQDOH
'HVWLQDWDUL 3HUVRQDOH�GHOO·(QWH
'HVFUL]LRQH�
$]LRQH

�� ,QGDJLQH� JUDGLPHQWR� /DYRUR�$JLOH� LQ� VLWXD]LRQH�(PHUJHQ]D�
&RYLG���

�� 6WXGLR�GL�IDWWLELOLWj�SHU�O·DWWXD]LRQH�GHOOD�PRGDOLWj�ODYRUR�DJLOH��
VXOOD�EDVH�GHOOH�LQGLFD]LRQH�QRUPDWLYH�LQ�YLJRUH�H�IXWXUH��DQDOLVL�
GHOOH�FRPSHWHQ]H�H�ILJXUH�SURIHVVLRQDOL�FXL�q�DSSOLFDELOH�LO�
ODYRUR�DJLOH��DQDOLVL�GHL�FRVWL�WHFQLFR�LQIRUPDWLFL�SHU�OD� VXD
UHDOL]]D]LRQH�HWF��

6RJJHWWL�
DWWXDWRUL

6HUYL]LR�3HUVRQDOH�² &8*�� &('



��

3HULRGR GL
UHDOL]]D]LRQH

(QWUR�LO�����

5HVSRQVDELOH 'LULJHQWH�'LUH]LRQH�,�� 6HUYL]L�LQWHUQL�H�JHQHUDOL

$0%,72�1������6$/87(�(�%(1(66(5(�68/�32672�',�/$9252�

$=,21(����� 9,6,7(�35(9(1=,21(�78025,�

2ELHWWLYR 3URPXRYHUH�OD�VDOXWH�GHO�SHUVRQDOH�GHOO·HQWH�FRQ�SDUWLFRODUH�DWWHQ]LRQH�
DOO·DUHD�GHOOD�SUHYHQ]LRQH�GHL�WXPRUL

'HVWLQDWDUL 7XWWR�LO�SHUVRQDOH
'HVFUL]LRQH�
$]LRQH

5HDOL]]D]LRQHGLQ� �YLVLWHVSHFLDOLVWLFKHSUHVVR ODVHGHGHOO·(QWHSHU LO�
SHUVRQDOH�

� Q����YLVLWH�VHQRORJLFKH
� Q����YLVLWD�QHL

6RJJHWWL�
DWWXDWRUL

6HUYL]LR�3DUL�2SSRUWXQLWj

3HULRGR GL�
UHDOL]]D]LRQH

����
����
����

5HVSRQVDELOH 'LULJHQWH�'LUH]LRQH���� 6HUYL]L�DOOD�SHUVRQD�H�DO�FLWWDGLQR

$0%,72�1������3$5,�23325781,7¬�(�/277$�$//(�',6&5,0,1$=,21,�

$=,21(����� 35(9(1=,21(�H�&2175$672�'(//$�9,2/(1=$�',�*(1(5(�

2ELHWWLYR )DYRULUH OD FRQRVFHQ]D H OD VHQVLELOL]]D]LRQH ULVSHWWR DO IHQRPHQR GHO�
YLROHQ]D�GL JHQHUH
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'D�XQ�SXQWR�GL�YLVWD�SURFHGXUDOH�O·DSSURYD]LRQH�GHO�3LDQR��GL�FRPSHWHQ]D�GHOOD�*LXQWD�

&RPXQDOH��GHYH�HVVHUH�SUHFHGXWD�GD�XQD�FRQGLYLVLRQH�GHOOD�SURSRVWD�DYDQ]DWD�GDO�

&RPLWDWR�8QLFR�GL�*DUDQ]LD�GHOO·(QWH��&8*���GDOOD�FRQVXOWD]LRQH�GHJOL�2UJDQLVPL�GL�

UDSSUHVHQWDQ]D�GHL�ODYRUDWRUL�H�GDOO·DFTXLVL]LRQH�GHO�SDUHUH�GHOOD�&RQVLJOLHUD�GL�SDULWj�



��

FRPSHWHQWH�WHUULWRULDOPHQWH�

/D�UHVSRQVDELOLWj�GHOO·DWWXD]LRQH�FRPSOHVVLYD�GHO�3LDQR�q�GHO�'LULJHQWH�FXL�q�DIILGDWD�OD�

JHVWLRQH�GHO�3HUVRQDOH��/D�UHVSRQVDELOLWj�GL�DWWXD]LRQH�GHOOH�VLQJROH�D]LRQL�GHO�3LDQR�q�

DIILGDWD�DL�GLULJHQWL�SHU�DPELWR�GL�FRPSHWHQ]D�

,O�3LDQR��GL�GXUDWD�WULHQQDOH��q�VRJJHWWR�D�YHULILFD�GD�SDUWH�GHO�&8*��LO�TXDOH�q�WHQXWR�D�

SUHVHQWDUH��HQWUR�LO����PDU]R��DJOL�RUJDQL�GL�LQGLUL]]R�SROLWLFR�DPPLQLVWUDWLYR�XQD�UHOD]LRQH�

VXOOD� VLWXD]LRQH� GHO� SHUVRQDOH� GHOO·HQWH� GL� DSSDUWHQHQ]D� ULIHULWD� DOO·DQQR� SUHFHGHQWH��

FRQWHQHQWH�XQD�DSSRVLWD�VH]LRQH�VXOOD�DWWXD]LRQH�GHO�VXGGHWWR�3LDQR�WULHQQDOH�H��RYH�QRQ�

DGRWWDWR��XQD�VHJQDOD]LRQH�GHOO·LQDGHPSLHQ]D�GHOO·DPPLQLVWUD]LRQH��7DOH�UHOD]LRQH��FKH�

GHYH�HVVHUH�WUDVPHVVD�DQFKH�DOO·2UJDQLVPR�LQGLSHQGHQWH�GL�9DOXWD]LRQH��2,9���ULOHYD�DL�ILQL�

GHOOD�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH�RUJDQL]]DWLYD�FRPSOHVVLYD�GHOO·DPPLQLVWUD]LRQH�H�GHOOD�

YDOXWD]LRQH�GHOOD�SHUIRUPDQFH�LQGLYLGXDOH�GHO�GLULJHQWH�UHVSRQVDELOH��,Q�UDJLRQH�GHO�

FROOHJDPHQWR�FRQ�LO�FLFOR�GHOOD�SHUIRUPDQFH��LO�3LDQR�WULHQQDOH�GL�D]LRQL�SRVLWLYH�GHYH�HVVHUH�

DJJLRUQDWR�HQWUR� LO����JHQQDLR�GL�RJQL� �DQQR�� �DQFKH� �FRPH� �DOOHJDWR� �DO� �3LDQR��

GHOOD�SHUIRUPDQFH�

,O�3LDQR�7ULHQQDOH�GHOOH�$]LRQL�3RVLWLYH��q�SXEEOLFDWR�LQ�XQD�VH]LRQH�VSHFLILFD�GHO�VLWR�

LVWLWX]LRQDOH�H�GLIIXVR�D�WXWWL�LO�SHUVRQDOH��6DUDQQR�LQROWUH�RUJDQL]]DWL��D�ULFKLHVWD��LQFRQWUL�GL�

SUHVHQWD]LRQH�H�FRQGLYLVLRQH�FRQ�LO�SHUVRQDOH�SHU�LOOXVWUDUH�OH�D]LRQL�SUHYLVWH�

,Q�FRHUHQ]D�FRQ�TXHVWL�SULQFLSL�H� ILQDOLWj��QHO�SHULRGR�GL�YLJHQ]D�GHO�3LDQR��VL�

LQGLYLGXHUDQQR�GD�SDUWH�GHO�&8*�PRGDOLWj�SHU�UDFFRJOLHUH�SDUHUL��FRQVLJOL��RVVHUYD]LRQL�H�

VXJJHULPHQWL�GD�SDUWH�GHO�SHUVRQDOH��SHU�SRWHU�UHQGHUH�LO�3LDQR�SL��GLQDPLFR�HG�HIILFDFH�HG�

LQGLYLGXDUH�HYHQWXDOL�GLVIXQ]LRQDOLWj�R�GL�ULOHYD]LRQH�GL�QXRYH�HVLJHQ]H�

��� 5LVRUVH�

/H�ULVRUVH�HFRQRPLFKH�QHFHVVDULH�DOO·DWWXD]LRQH�GHO�3$3�����������YHQJRQR�LQGLYLGXDWH�QHO�

ELODQFLR�GHO�&RPXQH�GL�/RGL��VXOOD�EDVH�GHOOH�D]LRQL�H�UHVSRQVDELOLWj�LQGLFDWH�

��� 1RUPDWLYD

�� /HJJH����PDJJLR�������Q�������³1RUPH�VXOOD�WXWHOD�GHOOD�OLEHUWj�H�GLJQLWj�GHL�

ODYRUDWRUL��GHOOD� OLEHUWj�VLQGDFDOH�H�GHOO¶DWWLYLWj�VLQGDFDOH�QHL� OXRJKL�GL� ODYRUR�H�

QRUPH�VXO�FROORFDPHQWR´�

�� /HJJH����DSULOH�������Q�������³$]LRQL�SHU�OD�UHDOL]]D]LRQH�GHOOD�SDULWj�XRPR�GRQQD�



��

QHO�ODYRUR´�

�� '�/JV���PDU]R�������Q������³'LVSRVL]LRQL�SHU�LO�VRVWHJQR�GHOOD�PDWHUQLWj�H�GHOOD�

SDWHUQLWj��SHU�LO�GLULWWR�DOOD�FXUD�H�DOOD�IRUPD]LRQH�H�SHU�LO�FRRUGLQDPHQWR�GHL�WHPSL�

GHOOH�FLWWj´�

�� '�/JV����DJRVWR�������Q�������́ 7HVWR�8QLFR�VXOO¶RUGLQDPHQWR�GHJOL�(QWL�/RFDOL´�

�� '�/JV����PDU]R�������Q�������³7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�GL�

WXWHOD�H� VRVWHJQR�GHOOD�PDWHUQLWj�H�GHOOD�SDWHUQLWj´��D�QRUPD�GHOO·DUWLFROR����GHOOD�

OHJJH���PDU]R�������Q���µ�

�� '�/JV����PDU]R�������Q�������DUW������������³1RUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�

ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH´�H�VXFFHVVLYH�PRGLILFD]LRQL�

H�LQWHJUD]LRQL�

�� '�/JV���OXJOLR�������Q�������³$WWXD]LRQH�GHOOD�GLUHWWLYD���������&(�SHU�OD�SDULWj�GL�

WUDWWDPHQWR�WUD�OH�SHUVRQH�LQGLSHQGHQWHPHQWH�GDOOD�UD]]D�H�GDOO¶RULJLQH�HWQLFD´�

�� '�/JV���OXJOLR�������Q�������³$WWXD]LRQH�GHOOD�'LUHWWLYD���������&(�SHU�OD�SDULWj�GL�

WUDWWDPHQWR�LQ�PDWHULD�GL�RFFXSD]LRQH�H�GL�FRQGL]LRQL�GL�ODYRUR´�

�� '�/JV���DSULOH�������Q�������³&RGLFH�GHOOH�3DUL�RSSRUWXQLWj�WUD�XRPR�H�GRQQDµ��D�

QRUPD�GHOO·DUWLFROR���GHOOD�OHJJH����QRYHPEUH�������Q�����

�� 'LUHWWLYD GHO 3DUODPHQWR H GHO &RQVLJOLR (XURSHR ��������&(� ULJXDUGDQWH�

O·DWWXD]LRQH�GHO�SULQFLSLR�GHOOH�SDUL�RSSRUWXQLWj�H�GHOOD�SDULWj�GL�WUDWWDPHQWR�WUD�

XRPLQL�H�GRQQH�LQ�PDWHULD�GL�RFFXSD]LRQH�H�LPSLHJR

�� 'LUHWWLYD����PDJJLR������GHO�0LQLVWUR�SHU�OH�5LIRUPH�H�,QQRYD]LRQL�QHOOD�3XEEOLFD�

$PPLQLVWUD]LRQH�H�GHO�0LQLVWUR�SHU�L�GLULWWL�H�OH�3DUL�2SSRUWXQLWj��³0LVXUH�SHU�

DWWXDUH�SDUL�RSSRUWXQLWj�WUD�XRPLQL�H�GRQQH�QHOOH�DPPLQLVWUD]LRQL� SXEEOLFKH´

�� '�/JV���DSULOH�������Q������³$WWXD]LRQH�GHOO¶DUW����GHOOD�/HJJH���DJRVWR������Q������LQ�

PDWHULD�GL� WXWHOD�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR´�

�� '�/JV����RWWREUH�������Q�������³$WWXD]LRQH�GHOOD�OHJJH���PDU]R�������Q�����LQ�

PDWHULD�GL�RWWLPL]]D]LRQH�GHOOD�SURGXWWLYLWj�GHO� ODYRUR�SXEEOLFR�H�GL�HIILFLHQ]D�H�

WUDVSDUHQ]D�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQLµ�

�� /HJJH���QRYHPEUH�������Q�������DUW����������³'HOHJKH�DO�*RYHUQR�LQ�PDWHULD�GL�ODYRUL�

XVXUDQWL�� GL� ULRUJDQL]]D]LRQH� GL� HQWL�� GL� FRQJHGL�� DVSHWWDWLYH� H� SHUPHVVL�� GL�

DPPRUWL]]DWRUL� VRFLDOL�� GL� VHUYL]L� SHU� O
LPSLHJR�� GL� LQFHQWLYL� DOO
RFFXSD]LRQH�� GL�

DSSUHQGLVWDWR��GL�RFFXSD]LRQH�IHPPLQLOH��QRQFKp�PLVXUH�FRQWUR�LO�ODYRUR�VRPPHUVR�

H�GLVSRVL]LRQL�LQ�WHPD�GL�ODYRUR�SXEEOLFR�H�GL�FRQWURYHUVLH�GL�ODYRUR´�



��

�� 'LUHWWLYD���PDU]R������FRQFHUQHQWH�OH�/LQHH�*XLGD�VXOOH�PRGDOLWj�GL�IXQ]LRQDPHQWR�

GHL� ³&RPLWDWL� 8QLFL� GL� JDUDQ]LD� SHU� OH� SDUL� RSSRUWXQLWj�� OD� YDORUL]]D]LRQH� GHO�

EHQHVVHUH�GL�FKL�ODYRUD�H�FRQWUR�OH�GLVFULPLQD]LRQL´�

�� '�/JV����OXJOLR�������Q�������³$WWXD]LRQH�GHOO¶DUW�����GHOOD�OHJJH���QRYHPEUH�������Q��

���´�

�� /HJJH����QRYHPEUH�������Q�������³'LVSRVL]LRQL�SHU�SURPXRYHUH�LO�ULHTXLOLEULR�GHOOH�

UDSSUHVHQWDQ]H�GL�JHQHUH�QHL�FRQVLJOL�H�QHOOH�JLXQWH�GHJOL�HQWL�ORFDOL�H�QHL�FRQVLJOL�

UHJLRQDOL��'LVSRVL]LRQL�LQ�PDWHULD�GL�SDUL�RSSRUWXQLWj�QHOOD�FRPSRVL]LRQH� GHOOH�

FRPPLVVLRQL�GL�FRQFRUVR�QHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL´�

�� 'HFUHWR�OHJJH����DJRVWR������Q������FRQYHUWLWR�QHOOD�OHJJH����RWWREUH������Q�������

FKH�KD� LQWURGRWWR�GLVSRVL]LRQL�XUJHQWL�ILQDOL]]DWH�D�FRQWUDVWDUH�LO�IHQRPHQR�GHOOD�

YLROHQ]D�GL�JHQHUH

�� '�/JV����JLXJQR�������Q������³0LVXUH�SHU�OD�FRQFLOLD]LRQH�GHOOH�HVLJHQ]H�GL�FXUD��GL�

YLWD�H�GL�ODYRUR´��LQ�DWWXD]LRQH�GHOO·DUWLFROR����FRPPL���H����GHOOD�OHJJH����GLFHPEUH�

������Q������/HJJH���DJRVWR�������Q�������³'HOHJKH�DO�*RYHUQR�LQ�PDWHULD�GL�

ULRUJDQL]]D]LRQH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKHµ�H�LQ�SDUWLFRODUH�O·DUWLFROR����

FRQFHUQHQWH�³3URPR]LRQH�GHOOD�FRQFLOLD]LRQH�GHL�WHPSL�GL�YLWD�H�GL�ODYRUR�QHOOH�

DPPLQLVWUD]LRQL�SXEEOLFKH´�

�� /HJJH����PDJJLR�������Q������³0LVXUH�SHU�OD�WXWHOD�GHO�ODYRUR�DXWRQRPR�QRQ�

LPSUHQGLWRULDOH�H�PLVXUH�YROWH�D�IDYRULUH�O¶DUWLFROD]LRQH�IOHVVLELOH�QHL�WHPSL�H�QHL�

OXRJKL�GHO�ODYRUR�VXERUGLQDWR´�

�� 'LUHWWLYD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JLXJQR������Q�����UHFDQWH�

,QGLUL]]L�SHU�O·DWWXD]LRQH�GHL�FRPPL���H���GHOO·DUWLFROR����GHOOD�/HJJH���DJRVWR������

Q������ H�/LQHH�*XLGD�FRQWHQHQWL�UHJROH�LQHUHQWL�DOO·RUJDQL]]D]LRQH�GHO�ODYRUR�

ILQDOL]]DWH�D�SURPXRYHUH�OD�FRQFLOLD]LRQH�GHL�WHPSL�GL�YLWD�H�GL�ODYRUR�GHL�GLSHQGHQWL�

�'LUHWWLYD�Q���������LQ�PDWHULD�GL�ODYRUR�DJLOH�

�� 3LDQR�VWUDWHJLFR�QD]LRQDOH�VXOOD�YLROHQ]D�PDVFKLOH�FRQWUR�OH�GRQQH������������

DSSURYDWR�QHOOD�VHGXWD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����1RYHPEUH�����

�� 'LUHWWLYD��8(������������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����JLXJQR�

������UHODWLYD�DOO·HTXLOLEULR�WUD�DWWLYLWj�SURIHVVLRQDOH�H�YLWD�IDPLOLDUH�SHU�L�JHQLWRUL�H�L�

SUHVWDWRUL GL DVVLVWHQ]D H FKH DEURJD OD GLUHWWLYD ��������8( GHO &RQVLJOLR

�� 'LUHWWLYD��������GHO�0LQLVWUR�SHU�OD�3XEEOLFD�$PPLQLVWUD]LRQH�H�LO�6RWWRVHJUHWDULR�

GHOHJDWR�DOOH�3DUL�2SSRUWXQLWj�³0LVXUH�SHU�SURPXRYHUH�OH�SDUL�RSSRUWXQLWj�H



��

UDIIRU]DUH�LO�UXROR�GHL�&RPLWDWL�8QLFL�GL�*DUDQ]LD�QHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��


