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GHO �� OXJOLR ����

EDVDWD VXOO
DUWLFROR ��� SDUDJUDIR �� OHWWHUD J�� GHO WUDWWDWR H UHODWLYD DL FRQWL DQQXDOL
GL WDOXQL WLSL GL VRFLHWj

��������&((�

PLQLPR GHOO
DOOHJDWR H GHOOD UHOD]LRQH VXOOD JHVWLRQH�
FKH SHUz VL SRVVRQR FRQFHGHUH D WDOXQH VRFLHWj GHWHUo
PLQDWH GHURJKH LQ FRQVLGHUD]LRQH GHOOD ORUR VFDUVD
LPSRUWDQ]D HFRQRPLFD H VRFLDOH �

FRQVLGHUDQGR FKH VL GHYRQR FRRUGLQDUH L YDUL PHWRGL
GL YDOXWD]LRQH LQ PRGR GD JDUDQWLUH OD SRVVLELOLWj GL
FRQIURQWR H O
HTXLYDOHQ]D GHOOH LQIRUPD]LRQL FRQWHo
QXWH QHL FRQWL DQQXDOL �

FRQVLGHUDQGR FKH L FRQWL DQQXDOL GL WXWWH OH VRFLHWj
FXL VL DSSOLFD OD SUHVHQWH GLUHWWLYD GHYRQR IRUPDUH
RJJHWWR GL XQD SXEEOLFLWj FRQIRUPHPHQWH DOOD GLUHWo
WLYD �������&((� FKH SHUz� DQFKH LQ TXHVWR FDPSR� VL
SRVVRQR FRQFHGHUH GHWHUPLQDWH GHURJKH D VRFLHWj GL
SLFFROH H PHGLH GLPHQVLRQL �

FRQVLGHUDQGR FKH L FRQWL DQQXDOL GHYRQR HVVHUH FRQo
WUROODWL GD SHUVRQH DELOLWDWH� OH FXL TXDOLILFKH PLQLPH
IRUPHUDQQR RJJHWWR G
XOWHULRUH FRRUGLQDPHQWR� H FKH
VROR OH SLFFROH VRFLHWj SRVVRQR HVVHUH HVRQHUDWH GD
TXHVW
REEOLJR GL FRQWUROOR �

FRQVLGHUDQGR FKH� TXDQGR XQD VRFLHWj ID SDUWH GL XQ
JUXSSR� q DXVSLFDELOH FKH VLDQR SXEEOLFDWL L FRQWL GHO
JUXSSR FKH GLDQR XQ TXDGUR IHGHOH GHOOH DWWLYLWj GHO
JUXSSR QHO VXR FRPSOHVVR� FKH SHUz� ILQWDQWR FKH QRQ
VDUj HQWUDWD LQ YLJRUH XQD GLUHWWLYD GHO &RQVLJOLR FRQo
FHUQHQWH L FRQWL FRQVROLGDWL� q QHFHVVDULR SUHYHGHUH
GHURJKH DG DOFXQH GLVSRVL]LRQL GHOOD SUHVHQWH GLUHWo
WLYD �

FRQVLGHUDQGR FKH� SHU RYYLDUH DOOH GLIILFROWj ULVXOWDQWL
GDOOR VWDWR DWWXDOH GHOOH OHJLVOD]LRQL GL WDOXQL 6WDWL
PHPEUL� LO ODVVR GL WHPSR FRQFHVVR SHU O
DSSOLFD]LRQH
GL DOFXQH GLVSRVL]LRQL GHOOD SUHVHQWH GLUHWWLYD GHYH
HVVHUH SL� OXQJR GL TXHOOR JHQHUDOPHQWH SUHYLVWR D WDO
ILQH�

,/ &216,*/,2 '(//( &2081,7¬ (8523((�

YLVWR LO WUDWWDWR FKH LVWLWXLVFH OD &RPXQLWj HFRQRPLFD
HXURSHD� LQ SDUWLFRODUH O
DUWLFROR ��� SDUDJUDIR �� OHWo
WHUD J��

YLVWD OD SURSRVWD GHOOD &RPPLVVLRQH�

YLVWR LO SDUHUH GHO 3DUODPHQWR HXURSHR �� ��

YLVWR LO SDUHUH GHO &RPLWDWR HFRQRPLFR H VRFLDOH �� ��

FRQVLGHUDQGR FKH LO FRRUGLQDPHQWR GHOOH GLVSRVL]LRQL
QD]LRQDOL ULJXDUGDQWL OD VWUXWWXUD HG LO FRQWHQXWR GHL
FRQWL DQQXDOL H GHOOD UHOD]LRQH VXOOD JHVWLRQH� L PHWRGL
GL YDOXWD]LRQH� QRQFKp OD SXEEOLFLWj GL TXHVWL GRFXo
PHQWL� SHU TXDQWR DWWLHQH LQ SDUWLFRODUH DOOD VRFLHWj
SHU D]LRQL HG DOOD VRFLHWj D UHVSRQVDELOLWj OLPLWDWD�
ULYHVWH LPSRUWDQ]D SDUWLFRODUH SHU SURWHJJHUH JOL
LQWHUHVVL WDQWR GHL VRFL FRPH GHL WHU]L �

FRQVLGHUDQGR FKH SHU GHWWL WLSL GL VRFLHWj VL LPSRQH LQ
TXHVWL FDPSL XQ FRRUGLQDPHQWR VLPXOWDQHR� GDWR FKH
O
DWWLYLWj GL WDOL VRFLHWj VL HVWHQGH VSHVVR ROWUH L OLPLWL
GHO WHUULWRULR QD]LRQDOH H FKH HVVH RIIURQR FRPH WXWHOD
GHL WHU]L VROWDQWR LO SDWULPRQLR VRFLDOH � FKH SHUDOWUR OD
QHFHVVLWj H O
XUJHQ]D GL WDOH FRRUGLQDPHQWR VRQR VWDWH
ULFRQRVFLXWH H ULEDGLWH GDOO
DUWLFROR �� SDUDJUDIR � �
OHWWHUD I�� GHOOD GLUHWWLYD ��� ����&(( ����

FRQVLGHUDQGR FKH q LQROWUH QHFHVVDULR FKH QHOOD
&RPXQLWj VL VWDELOLVFDQR FRQGL]LRQL JLXULGLFKH HTXLo
YDOHQWL PLQLPH TXDQWR DOO
HVWHQVLRQH GHOOH LQIRUPDo
]LRQL ILQDQ]LDULH FKH GHYRQR HVVHUH IRUQLWH DO SXEo
EOLFR GD SDUWH GL VRFLHWj FRQFRUUHQWL �

FRQVLGHUDQGR FKH L FRQWL DQQXDOL GHYRQR IRUQLUH XQ
TXDGUR IHGHOH GHOOD VLWXD]LRQH SDWULPRQLDOH� GL TXHOOD
ILQDQ]LDULD QRQFKp GHO ULVXOWDWR HFRQRPLFR GHOOD
VRFLHWj � FKH D WDO ILQH q QHFHVVDULR SUHYHGHUH VFKHPL
YLQFRODQWL SHU OD UHGD]LRQH GHOOR VWDWR SDWULPRQLDOH H
GHO FRQWR SURILWWL H SHUGLWH H VWDELOLUH LO FRQWHQXWR

+$ $'277$72 /$ 35(6(17( ',5(77,9$ �

$UWLFROR �

��� *8 Q� & ��� GHOO
, � � ��� ����� SDJ� ���
��� *8 Q� & �� GHO �� �� ���� � SDJ� �� �
� �� *8 Q� / �� GHO ��� � � ����� SDJ� � �

� � /H PLVXUH GL FRRUGLQDPHQWR SUHVFULWWH GDOOD SUHo
VHQWH GLUHWWLYD VL DSSOLFDQR DOOH GLVSRVL]LRQL OHJLVODWLYH�



1� / ���� �� *D]]HWWD XIILFLDOH GHOOH &RPXQLWj HXURSHH ��� � � ��

UHJRODPHQWDUL HG DPPLQLVWUDWLYH GHJOL 6WDWL PHPEUL
ULJXDUGDQWL L VHJXHQWL WLSL GL VRFLHWj �

² SHU OD 5HSXEEOLFD IHGHUDOH GL *HUPDQLD �

GLH $NWLHQJHVHOOVFKDIW� GLH .RPPDQGLWJHVHOOVFKDIW
DXI $NWLHQ� GLH *HVHOOVFKDIW PLW EHVFKUlQNWHU
+DIWXQJ�

² SHU LO %HOJLR �

OD VRFLpWp DQRQ\PH�GH QDDPOR]H YHQQRRWVFKDS�
OD VRFLpWp HQ FRPPDQGLWH SDU DFWLRQV�GH FRPPDQo
GLWDLUH YHQQRRWVFKDS RS DDQGHOHQ� OD VRFLpWp GH
SHUVRQQHV j UHVSRQVDELOLWp OLPLWpH�GH SHUVRQHQo
YHQQRRWVFKDS PHW EHSHUNWH DDQVSUDNHOLMNKHLG �

² SHU OD 'DQLPDUFD �

DNWLHVHOVNDEHU� NRPPDQGLWDNWLHVHOVNDEHU� DQSDUWVo
VHOVNDEHU�

6(=,21( �

'LVSRVL]LRQL JHQHUDOL

$UWLFROR �

� � , FRQWL DQQXDOL FRPSUHQGRQR OR VWDWR SDWULPRo
QLDOH� LO FRQWR SURILWWL H SHUGLWH H O
DOOHJDWR� 4XHVWL
GRFXPHQWL IRUPDQR XQ WXWWR LQVFLQGLELOH�

�� , FRQWL DQQXDOL GHYRQR HVVHUH HODERUDWL FRQ FKLDo
UH]]D HG HVVHUH FRQIRUPL DOOD SUHVHQWH GLUHWWLYD �

� � , FRQWL DQQXDOL GHYRQR GDUH XQ TXDGUR IHGHOH
GHOOD VLWXD]LRQH SDWULPRQLDOH� GL TXHOOD ILQDQ]LDULD
QRQFKp GHO ULVXOWDWR HFRQRPLFR GHOOD VRFLHWj�

�� 4XDQGR O
DSSOLFD]LRQH GHOOD SUHVHQWH GLUHWWLYD
QRQ EDVWD SHU IRUQLUH LO TXDGUR IHGHOH GL FXL DO SDUDo
JUDIR � � VL GHYRQR IRUQLUH LQIRUPD]LRQL FRPSOHPHQo
WDUL �

� � 6H� LQ FDVL HFFH]LRQDOL� O
DSSOLFD]LRQH GL XQD GLo
VSRVL]LRQH GHOOD SUHVHQWH GLUHWWLYD FRQWUDVWD FRQ
O
REEOLJR GL FXL DO SDUDJUDIR � � RFFRUUH GHURJDUH DOOD
GLVSRVL]LRQH LQ TXHVWLRQH RQGH IRUQLUH LO TXDGUR
IHGHOH GL FXL DO SDUDJUDIR � � 7DOH GHURJD GHYH HVVHUH
PHQ]LRQDWD QHOO
DOOHJDWR H GHELWDPHQWH PRWLYDWD FRQ
3LQGLFD]LSQH GHOOD VXD LQIOXHQ]D VXOOD VLWXD]LRQH SDWULo
PRQLDOH� VX TXHOOD ILQDQ]LDULD QRQFKp VXO ULVXOWDWR
HFRQRPLFR� *OL 6WDWL PHPEUL SRVVRQR SUHFLVDUH L FDVL
HFFH]LRQDOL H ILVVDUH LO FRUULVSRQGHQWH UHJLPH GHURJDo
WRULR �

�� *OL 6WDWL PHPEUL SRVVRQR DXWRUL]]DUH R HVLJHUH
FKH QHL FRQWL DQQXDOL YHQJDQR GLYXOJDWH DOWUH LQIRUo
PD]LRQL ROWUH D TXHOOH OD FXL GLYXOJD]LRQH q ULFKLHVWD
GDOOD SUHVHQWH GLUHWWLYD�

² SHU OD )UDQFLD �

OD VRFLpWp DQRQ\PH� OD VRFLpWp HQ FRPPDQGLWH SDU
DFWLRQV� OD VRFLpWp j UHVSRQVDELOLWp OLPLWpH �

² SHU O
,UODQGD �

SXEOLF FRPSDQLHV OLPLWHG E\ VKDUHV RU E\ JXDUDQo
WHH� SULYDWH FRPSDQLHV OLPLWHG E\ VKDUHV RU E\
JXDUDQWHH�

² SHU O
,WDOLD �

OD VRFLHWj SHU D]LRQL� OD VRFLHWj LQ DFFRPDQGLWD
SHU D]LRQL� OD VRFLHWj D UHVSRQVDELOLWj OLPLWDWD �

² SHU LO /XVVHPEXUJR �

OD VRFLpWp DQRQ\PH� OD VRFLpWp HQ FRPPDQGLWH SDU
DFWLRQV� OD VRFLpWp j UHVSRQVDELOLWp OLPLWpH �

² SHU L 3DHVL %DVVL �

GH QDDPOR]H YHQQRRWVFKDS� GH EHVORWHQ YHQQRRWo
VFKDS PHW EHSHUNWH DDQVSUDNHOLMNKHLG �

6(=,21( �

'LVSRVL]LRQL JHQHUDOL UHODWLYH DOOR VWDWR SDWULPRQLDOH
HG DO FRQWR SURILWWL H SHUGLWH

² SHU LO 5HJQR 8QLWR �

SXEOLF FRPSDQLHV OLPLWHG E\ VKDUHV RU E\ JXDUDQo
WHH� SULYDWH FRPSDQLHV OLPLWHG E\ VKDUHV RU E\
JXDUDQWHH�

$UWLFROR �

/D VWUXWWXUD GHOOR VWDWR SDWULPRQLDOH H TXHOOD GHO
FRQWR SURILWWL H SHUGLWH H� LQ SDUWLFRODUH� LO PRGR GL
SUHVHQWD]LRQH VFHOWR QRQ SRVVRQR HVVHUH PRGLILFDWL GD
XQ HVHUFL]LR DOO
DOWUR � 'HURJKH D WDOH SULQFLSLR VRQR
DPPHVVH LQ FDVL HFFH]LRQDOL � 6H FL VL DYYDOH GL WDOL GHo
URJKH� TXHVWH GHYRQR HVVHUH PHQ]LRQDWH QHOO
DOOHJDWR
H GHELWDPHQWH PRWLYDWH�

�� )LQR DG XOWHULRUH FRRUGLQDPHQWR� JOL 6WDWL PHPo
EUL SRVVRQR QRQ DSSOLFDUH OD SUHVHQWH GLUHWWLYD DOOH
EDQFKH H DG DOWUL LVWLWXWL ILQDQ]LDUL� QRQFKp DOOH
VRFLHWj G
DVVLFXUD]LRQL�
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�� 3HU VRFLHWj G
LQYHVWLPHQWR DL VHQVL GHOOD SUHVHQWH
GLUHWWLYD VL LQWHQGRQR HVFOXVLYDPHQWH �

D� OH VRFLHWj LO FXL XQLFR RJJHWWR q LO FROORFDPHQWR GHL
SURSUL IRQGL LQ YDORUL PRELOLDUL GLYHUVL� LQ YDORUL
LPPRELOLDUL GLYHUVL H LQ DOWUL YDORUL DOO
XQLFR VFRSR
GL ULSDUWLUH L ULVFKL G
LQYHVWLPHQWR H GL IDU EHQHo
ILFLDUH L ORUR D]LRQLVWL R VRFL GHO ULVXOWDWR HFRQRo
PLFR GHOOD JHVWLRQH GHL ORUR DYHUL�

E� OH VRFLHWj FROOHJDWH DOOH VRFLHWj G
LQYHVWLPHQWR D
FDSLWDOH ILVVR� VH O
XQLFR RJJHWWR GL WDOL VRFLHWj FROo
OHJDWH q O
DFTXLVL]LRQH GHOOH D]LRQL FRPSOHWDPHQWH
OLEHUDWH� HPHVVH GD WDOL VRFLHWj G
LQYHVWLPHQWR�
IHUPR UHVWDQGR O
DUWLFROR ��� SDUDJUDIR � � OHWWHUD
K�� GHOOD GLUHWWLYD ������&(( ���

� � 3HU VRFLHWj GL SDUWHFLSD]LRQH ILQDQ]LDULD DL VHQVL
GHOOD SUHVHQWH GLUHWWLYD VL LQWHQGRQR HVFOXVLYDPHQWH OH
VRFLHWj LO FXL XQLFR RJJHWWR q OD SDUWHFLSD]LRQH LQ DOWUH
LPSUHVH� QRQFKp OD JHVWLRQH H OD YDORUL]]D]LRQH GL WDOL
SDUWHFLSD]LRQL� VHQ]D LQWHUIHUHQ]H GLUHWWH R LQGLUHWWH
QHOOD JHVWLRQH GL WDOL LPSUHVH� VHQ]D SUHJLXGL]LR SHU L
GLULWWL FKH OD VRFLHWj GL SDUWHFLSD]LRQH ILQDQ]LDULD SRVo
VLHGH LQ TXDOLWj GL D]LRQLVWD R VRFLR� ,O ULVSHWWR GHL
OLPLWL LPSRVWL DOOH DWWLYLWj GL TXHVWH VRFLHWj GHYH SRWHU
HVVHUH FRQWUROODWR GD XQ
DXWRULWj JLXGL]LDULD R DPPLo
QLVWUDWLYD �

$UWLFROR �

� � 1HOOR VWDWR SDWULPRQLDOH H QHO FRQWR SURILWWL H
SHUGLWH VL GHYRQR LVFULYHUH VHSDUDWDPHQWH� QHOO
RUGLQH
LQGLFDWR� OH YRFL SUHYLVWH GDJOL DUWLFROL �� �� H GD �� D
��� Ê DPPHVVD XQD VXGGLYLVLRQH SL� SDUWLFRODUHJJLDWD
GHOOH YRFL� SXUFKp ULVSHWWL OD VWUXWWXUD GHJOL VFKHPL� 6L
SRVVRQR DJJLXQJHUH QXRYH YRFL TXDORUD LO ORUR FRQWHo
QXWR QRQ VLD FRPSUHVR LQ DOFXQD YRFH SUHYLVWD GDJOL
VFKHPL � 6LIIDWWD VXGGLYLVLRQH R VLIIDWWH DJJLXQWH SRVo
VRQR HVVHUH LPSRVWH GDJOL 6WDWL PHPEUL�

�� /D VWUXWWXUD� OD QRPHQFODWXUD H OD WHUPLQRORJLD
GHOOH YRFL GHOOR VWDWR SDWULPRQLDOH H GHO FRQWR SURILWWL
H SHUGLWH SUHFHGXWH GD QXPHUL DUDEL GHYRQR HVVHUH
DGDWWDWH� TXDQGR OD QDWXUD VSHFLILFD GHOO
LPSUHVD OR
HVLJD� 7DOH DGDWWDPHQWR SXz HVVHUH LPSRVWR GDJOL
6WDWL PHPEUL DOOH LPSUHVH FKH RSHULQR LQ XQ GHWHUPLo
QDWR VHWWRUH HFRQRPLFR�

� � /H YRFL GHOOR VWDWR SDWULPRQLDOH H GHO FRQWR SURo
ILWWL H SHUGLWH� SUHFHGXWH GD QXPHUL DUDEL� SRVVRQR
HVVHUH UDJJUXSSDWH �

D� TXDORUD HVVH UDSSUHVHQWLQR VROR XQ LPSRUWR LUULOHo
YDQWH ULVSHWWR DOO
RELHWWLYR GHOO
DUWLFROR �� SDUDo
JUDIR ��

RSSXUH

E� TXDORUD LO UDJJUXSSDPHQWR IDYRULVFD OD FKLDUH]]D�
SXUFKp QHOO
DOOHJDWR OH YRFL UDJJUXSSDWH YHQJDQR
SUHVHQWDWH GLVWLQWDPHQWH� 7DOH UDJJUXSSDPHQWR
SXz HVVHUH LPSRVWR GDJOL 6WDWL PHPEUL�

�� 2JQL YRFH GHOOR VWDWR SDWULPRQLDOH H GHO FRQWR
SURILWWL H SHUGLWH GHYH FRQWHQHUH O
LQGLFD]LRQH GHO
QXPHUR UHODWLYR DOOD YRFH FRUULVSRQGHQWH GHOO
HVHUFLo
]LR SUHFHGHQWH� *OL 6WDWL PHPEUL SRVVRQR SUHYHGHUH
FKH� TXDQGR WDOL QXPHUL QRQ VLDQR FRPSDUDELOL� VL
GHEED DGDWWDUH LO QXPHUR GHOO
HVHUFL]LR SUHFHGHQWH� ,Q
RJQL FDVR� OD QRQ FRPSDUDELOLWj H O
HYHQWXDOH DGDWWDo
PHQWR GHL QXPHUL GHYRQR HVVHUH VHJQDODWL QHOO
DOOHo
JDWR H GHELWDPHQWH FRPPHQWDWL �

� � 1RQ VL LQGLFD XQD YRFH GHOOR VWDWR SDWULPRQLDOH
R GHO FRQWR SURILWWL H SHUGLWH FKH QRQ FRPSRUWD DOFXQ
QXPHUR� VDOYR FKH HVLVWD XQD YRFH FRUULVSRQGHQWH GHOo
O
HVHUFL]LR SUHFHGHQWH DL VHQVL GHO SDUDJUDIR ��

$UWLFROR �

� � ,Q GHURJD DOO
DUWLFROR �� SDUDJUDIL � H �� JOL 6WDWL
PHPEUL SRVVRQR SUHYHGHUH VFKHPL VSHFLILFL SHU L
FRQWL DQQXDOL GHOOH VRFLHWj G
LQYHVWLPHQWR QRQFKp SHU
TXHOOL GHOOH VRFLHWj GL SDUWHFLSD]LRQH ILQDQ]LDULD�
SXUFKp WDOL VFKHPL GLDQR SHU TXHVWH VRFLHWj XQ TXDo
GUR HTXLYDOHQWH D TXHOOR GL FXL DOO
DUWLFROR �� SDUDo
JUDIR � �

$UWLFROR �

*OL 6WDWL PHPEUL SRVVRQR DXWRUL]]DUH R SUHVFULYHUH OD
PRGLILFD GHJOL VFKHPL GHOOR VWDWR SDWULPRQLDOH H GHO
FRQWR SURILWWL H SHUGLWH DO ILQH GL PHWWHUH LQ HYLGHQ]D
OD GHVWLQD]LRQH GHL SURILWWL R GHOOH SHUGLWH�

$UWLFROR �

Ê YLHWDWD OD FRPSHQVD]LRQH IUD YRFL GHOO
DWWLYR H YRFL
GHO SDVVLYR� QRQFKp IUD TXHOOH GHL FRVWL H TXHOOH GHL
ULFDYL�

6(=,21( �

6WUXWWXUD GHOOR VWDWR SDWULPRQLDOH

$UWLFROR �

3HU OD SUHVHQWD]LRQH GHOOR VWDWR SDWULPRQLDOH� JOL 6WDWL
PHPEUL SUHYHGRQR XQR GHJOL VFKHPL R HQWUDPEL JOL
VFKHPL SUHYLVWL GDJOL DUWLFROL � H ��� 6H XQR 6WDWR

�ª� *8 Q� / �� GHO �� � � � ����� SDJ� � �
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PHPEUR OL SUHYHGH HQWUDPEL� SXz ODVFLDUH OLEHUH OH
VRFLHWj QHOOD VFHOWD WUD JOL VFKHPL VWHVVL �

�� $FFRQWL YHUVDWL H LPPRELOL]]D]LRQL PDWHo
ULDOL LQ FRUVR�

$UWLFROR �

,,, � LPPRELOL]]D]LRQL ILQDQ]LDULH

� � 3DUWHFLSD]LRQL LQ LPSUHVH FROOHJDWH �

� � &UHGLWL YHUVR LPSUHVH FROOHJDWH �

� � 3DUWHFLSD]LRQL �

�� &UHGLWL YHUVR LPSUHVH FRQ OH TXDOL OD
VRFLHWj KD XQ OHJDPH GL SDUWHFLSD]LRQH�

� � 7LWROL DYHQWL FDUDWWHUH G
LPPRELOL]]D]LRQH�

� � $OWUL SUHVWLWL �

�� $]LRQL SURSULH R TXRWH SURSULH �FRQ O
LQGLo
FD]LRQH GHO ORUR YDORUH QRPLQDOH R� LQ
PDQFDQ]D GL HVVR� GHOOD ORUR SDULWj FRQWDo
ELOH�� VHPSUHFKp OD OHJLVOD]LRQH QD]LRQDOH
QH DXWRUL]]L O
LVFUL]LRQH QHOOR VWDWR SDWULo
PRQLDOH�

'� $WWLYR FLUFRODQWH

,� 6FRUWH

� � 0DWHULH SULPH H VXVVLGLDULH�
� � 3URGRWWL LQ FRUVR GL ODYRUD]LRQH�

� � 3URGRWWL ILQLWL H PHUFL �

�� $FFRQWL YHUVDWL �

$WWLYR

$� &DSLWDOH VRWWRVFULWWR QRQ YHUVDWR

FRQ LQGLFD]LRQH GHOOD SDUWH ULFKLDPDWD

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ SUHYHGD
O
LVFUL]LRQH GHO FDSLWDOH ULFKLDPDWR QHO SDVVLYR� ,Q
WDO FDVR� OD SDUWH GL FDSLWDOH ULFKLDPDWD� PD QRQ
DQFRUD YHUVDWD� GHYH ILJXUDUH DO SXQWR $ GHOO
DWo
WLYR R DO SXQWR ' ,, � GHOO
DWWLYR��

%� 6SHVH GL LPSLDQWR H GL DPSOLDPHQWR

FRPH GHILQLWH GDOOD OHJLVOD]LRQH QD]LRQDOH� VHPSUHo
FKp HVVD QH DPPHWWD O
LVFUL]LRQH QHOO
DWWLYR� /D
OHJLVOD]LRQH QD]LRQDOH SXz DOWUHVu SUHYHGHUH O
LVFULo
]LRQH GHOOH VSHVH G
LPSLDQWR H GL DPSOLDPHQWR
FRPH SULPD YRFH VRWWR OH © ,PPRELOL]]D]LRQL
LPPDWHULDOLª�

&� ,PPRELOL]]D]LRQL

,� ,PPRELOL]]D]LRQL LPPDWHULDOL

� � 6SHVH SHU OD ULFHUFD H OR VYLOXSSR� VHPSUHo
FKp OD OHJLVOD]LRQH QD]LRQDOH QH DXWRUL]]L
O
LVFUL]LRQH QHOO
DWWLYR�

�� &RQFHVVLRQL� EUHYHWWL� OLFHQ]H� PDUFKL H
GLULWWL H EHQL DQDORJKL� VHPSUHFKp VLDQR
VWDWL �

D� DFTXLVLWL D WLWROR RQHURVR H QRQ VLDQR
GD LVFULYHUH DO SXQWR & , � �
RSSXUH

E� FUHDWL GDOO
LPSUHVD VWHVVD� VHPSUHFKp OD
OHJLVOD]LRQH QD]LRQDOH QH DPPHWWD
O
 LVFUL]LRQH QHOO
DWWLYR �

� � $YYLDPHQWR� VH DFTXLVLWR D WLWROR RQHURVR�

�� $FFRQWL YHUVDWL �

,, � ,PPRELOL]]D]LRQL PDWHULDOL

� � 7HUUHQL H IDEEULFDWL �

�� ,PSLDQWL WHFQLFL H PDFFKLQDULR�

� � $OWUL LPSLDQWL� DWWUH]]DWXUH LQGXVWULDOL H
FRPPHUFLDOL �

,, � &UHGLWL

�3HU FLDVFXQD GHOOH YRFL VRWWRLQGLFDWH VL GHYH
LQGLFDUH VHSDUDWDPHQWH O
LPSRUWR GHL FUHGLWL
FRQ GXUDWD UHVLGXD VXSHULRUH DG XQ DQQR��

� � &UHGLWL SHU IRUQLWXUH H VHUYL]L �

� � &UHGLWL YHUVR LPSUHVH FROOHJDWH�

� � &UHGLWL YHUVR LPSUHVH FRQ OH TXDOL OD
VRFLHWj KD XQ OHJDPH GL SDUWHFLSD]LRQH�

�� $OWUL FUHGLWL �

� � &DSLWDOH VRWWRVFULWWR� ULFKLDPDWR� PD QRQ
YHUVDWR �D PHQR FKH OD OHJLVOD]LRQH QD]LRo
QDOH SUHYHGD O
LVFUL]LRQH GHO FDSLWDOH
ULFKLDPDWR DO SXQWR $ GHOO
DWWLYR��

�� 5DWHL H ULVFRQWL �D PHQR FKH OD OHJLVOD]LRQH
QD]LRQDOH SUHYHGD O
LVFUL]LRQH GHL UDWHL H
ULVFRQWL DO SXQWR ( GHOO
DWWLYR��
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9� 8WLOL �SHUGLWH� SRUWDWL D QXRYR

9, � 8WLOH �SHUGLWD� GL HVHUFL]LR

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ
SUHYHGD O
LVFUL]LRQH GL TXHVWD YRFH DO SXQWR )
GHOO
DWWLYR R DO SXQWR ( GHO SDVVLYR��

,,, � 9DORUL PRELOLDUL

� � 3DUWHFLSD]LRQL LQ LPSUHVH FROOHJDWH�
�� $]LRQL SURSULH R TXRWH SURSULH �FRQ O
LQGLo
FD]LRQH GHO ORUR YDORUH QRPLQDOH R� LQ
PDQFDQ]D GL HVVR� GHOOD SDULWj FRQWDELOH��
VHPSUHFKp OD OHJLVOD]LRQH QD]LRQDOH QH
DXWRUL]]L O
LVFUL]LRQH QHOOR VWDWR SDWULPRo
QLDOH�

� � $OWUL WLWROL �

,9� 'HSRVLWL EDQFDUL� LQ FRQWR FRUUHQWH SRVWDOH�
DVVHJQL H FRQVLVWHQ]D GL FDVVD

%� $FFDQWRQDPHQWL SHU UuVFKL H RQHUL

� � )RQGL WUDWWDPHQWR GL TXLHVFHQ]D HG REEOLJKL
VLPLOL �

�� )RQGL SHU LPSRVWH�

� � $OWUL DFFDQWRQDPHQWL �

(� 5DWHL H ULVFRQWL

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH SUHYHGD
O
LVFUL]LRQH GHL UDWHL H ULVFRQWL DO SXQWR ' ,, � GHOO

DWWLYR��

)� 3HUGLWD GHOO
HVHUFL]LR

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ QH SUHo
YHGD O
LVFUL]LRQH DO SXQWR $ 9, GHO SDVVLYR��

3DVVLYR

&� 'HELWL

�3HU FLDVFXQD GHOOH YRFL VHJXHQWL H SHU O
LQVLHPH GL
WDOL YRFL� VL GHYH VSHFLILFDUH VHSDUDWDPHQWH O
LPo
SRUWR GHL GHELWL FRQ GXUDWD UHVLGXD ILQR DG XQ DQo
QR H O
LPSRUWR GHL GHELWL FRQ GXUDWD UHVLGXD VXSHo
ULRUH DG XQ DQQR��

� � 3UHVWLWL REEOLJD]LRQDUL� VSHFLILFDQGR TXHOOL FRQo
YHUWLELOL �

� � 'HELWL YHUVR LVWLWXWL GL FUHGLWR�

� � $FFRQWL ULFHYXWL SHU RUGLQD]LRQL D PHQR FKH
QRQ VLDQR GLVWLQWDPHQWH GHGRWWL GDOOH VFRUWH �

�� 'HELWL SHU DFTXLVWL H VHUYL]L �

� � 'HELWL UDSSUHVHQWDWL GD WLWROL GL FUHGLWR�

�� 'HELWL YHUVR LPSUHVH FROOHJDWH�

�� 'HELWL YHUVR LPSUHVH FRQ OH TXDOL OD VRFLHWj KD
XQ OHJDPH GL SDUWHFLSD]LRQH�

� � $OWUL GHELWL� WUD FXL GHELWL ILVFDOL H GHELWL SHU OD
VLFXUH]]D VRFLDOH�

� � 5DWHL H ULVFRQWL �D PHQR FKH OD OHJLVOD]LRQH
QD]LRQDOH QRQ QH SUHYHGD O
LVFUL]LRQH DO SXQWR
' GHO SDVVLYR��

$� 3DWULPRQLR QHWWR

,� &DSLWDOH VRWWRVFULWWR

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ
SUHYHGD O
LVFUL]LRQH GHO FDSLWDOH ULFKLDPDWR D
TXHVWD YRFH� ,Q WDO FDVR� JOL LPSRUWL GHO FDSLo
WDOH VRWWRVFULWWR H GHO FDSLWDOH YHUVDWR GHYRQR
HVVHUH PHQ]LRQDWL VHSDUDWDPHQWH��

,, � 6RYUDSSUH]]L

,,, � 5LVHUYD GL ULYDOXWD]LRQH

,9� 5LVHUYH

� � 5LVHUYD OHJDOH� TXDORUD OD OHJLVOD]LRQH
QD]LRQDOH QH SUHVFULYD OD FRVWLWX]LRQH�

� � 5LVHUYD SHU D]LRQL SURSULH H TXRWH SURSULH
TXDORUD OD OHJLVOD]LRQH QD]LRQDOH QH SUHo
VFULYD OD FRVWLWX]LRQH VDOYR UHVWDQGR O
DUWLo
FROR ��� SDUDJUDIR � � OHWWHUD E�� GHOOD
GLUHWWLYD ������&((�

� � 5LVHUYH VWDWXWDULH�

�� $OWUH ULVHUYH�

'� 5DWHL H ULVFRQWL

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ QH SUHo
YHGD O
LVFUL]LRQH DO SXQWR & � GHO SDVVLYR��



1� / ������ *D]]HWWD XIILFLDOH GHOOH &RPXQLWj HXURSHH ��� � � ��

(� 8WLOH GL HVHUFL]LR

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ QH SUHo
YHGD O
 LVFUL]LRQH DO SXQWR $ 9, GHO SDVVLYR��

�� $FFRQWL YHUVDWL H LPPRELOL]]D]LRQL PDWHo
ULDOL LQ FRUVR�

,,, � ,PPRELOL]]D]LRQL ILQDQ]LDULH

� � 3DUWHFLSD]LRQL LQ LPSUHVH FROOHJDWH�

� � &UHGLWL YHUVR LPSUHVH FROOHJDWH�

� � 3DUWHFLSD]LRQL�

�� &UHGLWL YHUVR LPSUHVH FRQ OH TXDOL OD
VRFLHWj KD XQ OHJDPH GL SDUWHFLSD]LRQH�

� � 7LWROL DYHQWL FDUDWWHUH GL LPPRELOL]]Do
]LRQH �

� � $OWUL SUHVWLWL �

�� $]LRQL SURSULH R TXRWH SURSULH �FRQ O
LQGLo
FD]LRQH GHO ORUR YDORUH QRPLQDOH R� LQ
PDQFDQ]D GL HVVR� GHOOD ORUR SDULWj FRQWDo
ELOH�� VHPSUHFKp OD OHJLVOD]LRQH QD]LRQDOH
QH DXWRUL]]L O
LVFUL]LRQH QHOOR VWDWR SDWULo
PRQLDOH�

$UWLFROR ��

$� &DSLWDOH VRWWRVFULWWR QRQ YHUVDWR

FRQ LQGLFD]LRQH GHOOD SDUWH ULFKLDPDWD

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ SUHYHGD
O
LVFUL]LRQH GHO FDSLWDOH ULFKLDPDWR DO SXQWR /� ,Q
WDO FDVR OD SDUWH GL FDSLWDOH ULFKLDPDWD� PD � QRQ
DQFRUD YHUVDWD GHYH ILJXUDUH DO SXQWR $� RYYHUR DO
SXQWR ' ,, � ��

%� 6SHVH GL LPSLDQWR H GL DPSOLDPHQWR

FRPH GHILQLWH GDOOD OHJLVOD]LRQH QD]LRQDOH� VHPSUHo
FKp HVVD QH DPPHWWD O
LVFUL]LRQH QHOO
DWWLYR � /D
OHJLVOD]LRQH QD]LRQDOH SXz DOWUHVu SUHYHGHUH O
LVFULo
]LRQH GHOOH VSHVH G
LPSLDQWR H GL DPSOLDPHQWR
FRPH SULPD YRFH VRWWR OH © ,PPRELOL]]D]LRQL
LPPDWHULDOLª�

'� $WWLYR FLUFRODQWH

,� 6FRUWH

� � 0DWHULH SULPH H VXVVLGLDULH�

� � 3URGRWWL LQ FRUVR GL ODYRUD]LRQH�

� � 3URGRWWL ILQLWL H PHUFL�

�� $FFRQWL YHUVDWL �

,, � &UHGLWL

�3HU FLDVFXQD GHOOH YRFL VRWWRLQGLFDWH VL GHYH
LQGLFDUH VHSDUDWDPHQWH O
LPSRUWR GHL FUHGLWL
FRQ GXUDWD UHVLGXD VXSHULRUH DG XQ DQQR��

� � &UHGLWL SHU IRUQLWXUH H VHUYL]L �

�� &UHGLWL YHUVR LPSUHVH FROOHJDWH�

� � &UHGLWL YHUVR LPSUHVH FRQ OH TXDOL OD
VRFLHWj KD XQ OHJDPH GL SDUWHFLSD]LRQH�

�� $OWUL FUHGLWL �

� � &DSLWDOH VRWWRVFULWWR� ULFKLDPDWR� PD QRQ
YHUVDWR �D PHQR FKH OD OHJLVOD]LRQH QD]LRo
QDOH QRQ SUHYHGD O
LVFUL]LRQH GHO FDSLWDOH
ULFKLDPDWR DO SXQWR $��

�� 5DWHL H ULVFRQWL �D PHQR FKH OD OHJLVOD]LRQH
QD]LRQDOH QRQ SUHYHGD O
LVFUL]LRQH GHL UDWHL
H ULVFRQWL DO SXQWR (��

&� ,PPRELOL]]D]LRQL

,� ,PPRELOL]]D]LRQL LPPDWHULDOL

� � 6SHVH SHU OD ULFHUFD H OR VYLOXSSR� VHPSUHo
FKp OD OHJLVOD]LRQH QD]LRQDOH QH DXWRUL]]L
O
LVFUL]LRQH QHOO
DWWLYR �

� � &RQFHVVLRQL� EUHYHWWL� OLFHQ]H� PDUFKL H
GLULWWL H EHQL DQDORJKL� VHPSUHFKp VLDQR
VWDWL �

D� DFTXLVLWL D WLWROR RQHURVR H QRQ VLDQR
GD LVFULYHUH DO SXQWR & , � �
RSSXUH

E� FUHDWL GDOO
LPSUHVD VWHVVD � VHPSUHFKp OD
OHJLVOD]LRQH QD]LRQDOH QH DPPHWWD
O
LVFUL]LRQH DOO
DWWLYR�

� � $YYLDPHQWR� VH DFTXLVLWR D WLWROR RQHURVR�

�� $FFRQWL �

,,� ,PPRELOL]]D]LRQL PDWHULDOL

� � 7HUUHQL H IDEEULFDWL �

�� ,PSLDQWL WHFQLFL H PDFFKLQDULR �

� � $OWUL LPSLDQWL� DWWUH]]DWXUH LQGXVWULDOL H
FRPPHUFLDOL �
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,,, � 9DORUL PRELOLDUL ,�

� � 3DUWHFLSD]LRQL QHOOH LPSUHVH FROOHJDWH�

� � $]LRQL SURSULH R TXRWH SURSULH �FRQ O
LQGLo
FD]LRQH GHO ORUR YDORUH QRPLQDOH R� LQ
PDQFDQ]D GL TXHVWR� GHOOD ORUR SDULWj FRQo
WDELOH�� VHPSUHFKp OD OHJLVOD]LRQH QD]LRo
QDOH QH DXWRUL]]L O
LVFUL]LRQH QHOOR VWDWR
SDWULPRQLDOH�

� � $OWUL WLWROL �

,9� 'HSRVLWL EDQFDUL� LQ FRQWR FRUUHQWH SRVWDOH�
DVVHJQL H FRQVLVWHQ]H GL FDVVD

'HELWL OD FXL GXUDWD UHVLGXD q VXSHULRUH D XQ DQQR

� � 3UHVWLWL REEOLJD]LRQDUL VSHFLILFDQGR VHSDUDWDo
PHQWH TXHOOL FRQYHUWLELOL �

� � 'HELWL YHUVR HQWL FUHGLWL]L �

� � $FFRQWL ULFHYXWL SHU RUGLQD]LRQL SXUFKp QRQ
VLDQR GHGRWWL GLVWLQWDPHQWH GDOOH VFRUWH�

�� 'HELWL SHU DFTXLVWL H VHUYL]L �

� � 'HELWL UDSSUHVHQWDWL GD WLWROL GL FUHGLWR�

�� 'HELWL YHUVR LPSUHVH FROOHJDWH�

�� 'HELWL YHUVR LPSUHVH FRQ OH TXDOL OD VRFLHWj KD
XQ OHJDPH GL SDUWHFLSD]LRQH�

� � $OWUL GHELWL � WUD FXL GHELWL ILVFDOL H GHELWL SHU OD
VLFXUH]]D VRFLDOH �

� � 5DWHL H ULVFRQWL �D PHQR FKH OD OHJLVOD]LRQH
QD]LRQDOH QRQ QH SUHYHGD O
LVFUL]LRQH DO
SXQWR .��

(� 5DWHL H ULVFRQWL

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH SUHYHGD
O
LVFUL]LRQH GHL UDWHL H ULVFRQWL DO SXQWR ' ,, ���

-� $FFDQWRQDPHQWL SHU ULVFKL HG RQHUL

� � )RQGL SHU WUDWWDPHQWR GL TXLHVFHQ]D SHU SHQo
VLRQL HG REEOLJKL VLPLOL �

� � )RQGL SHU LPSRVWH�

� � $OWUL DFFDQWRQDPHQWL �

)� 'HELWL OD FXL GXUDWD UHVLGXD QRQ q VXSHULRUH D XQ
DQQR

� � 3UHVWLWL REEOLJD]LRQDUL VSHFLILFDQGR VHSDUDWDo
PHQWH TXHOOL FRQYHUWLELOL �

�� 'HELWL YHUVR LVWLWXWL GL FUHGLWR�

� � $FFRQWL ULFHYXWL SHU RUGLQD]LRQL D PHQR FKH
QRQ VLDQR GHGRWWL GLVWLQWDPHQWH GDOOH VFRUWH �

�� 'HELWL SHU DFTXLVWL H VHUYL]L�

� � 'HELWL UDSSUHVHQWDWL GD WLWROL GL FUHGLWR �

�� 'HELWL YHUVR LPSUHVH FROOHJDWH�

�� 'HELWL YHUVR LPSUHVH FRQ OH TXDOL OD VRFLHWj KD
XQ OHJDPH GL SDUWHFLSD]LRQH�

� � $OWUL GHELWL� WUD FXL GHELWL ILVFDOL H GHELWL SHU OD
VLFXUH]]D VRFLDOH�

� � 5DWHL H ULVFRQWL �D PHQR FKH OD OHJLVOD]LRQH
QD]LRQDOH QRQ QH SUHYHGD O
LVFUL]LRQH DO
SXQWR .��

.� 5DWHL H ULVFRQWL

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ QH SUHo
YHGD O
 LVFUL]LRQH DO SXQWR ) � R , ���

/� 3DWULPRQLR QHWWR

,� &DSLWDOH VRWWRVFULWWR

�D PHQR FKH OD OHJLVOD]LRQH QD]LRQDOH QRQ
SUHYHGD O
 LVFUL]LRQH GHO FDSLWDOH ULFKLDPDWR D
TXHVWD YRFH � ,Q WDO FDVR� JOL LPSRUWL GHO FDSLo
WDOH VRWWRVFULWWR H GHO FDSLWDOH YHUVDWR GHYRQR
HVVHUH PHQ]LRQDWL VHSDUDWDPHQWH��

,, � 6RYUDSSUH]]L

,,, � 5LVHUYD GL ULYDOXWD]LRQH

,9� 5LVHUYH

� � 5LVHUYD OHJDOH TXDORUD OD OHJLVOD]LRQH
QD]LRQDOH QH SUHVFULYD OD FRVWLWX]LRQH�

*� $WWLYR FLUFRODQWH �LYL FRPSUHVL L UDWHL H ULVFRQWL
TXDQGR LQGLFDWL DO SXQWR (� SUHYLD GHGX]LRQH GHL
GHELWL FRQ GXUDWD UHVLGXD QRQ VXSHULRUH D XQ DQQR
�FRPSUHVL L UDWHL H ULVFRQWL LQGLFDWL DO SXQWR .�

+� ,PSRUWR WRWDOH GHJOL HOHPHQWL GL DWWLYR SUHYLD GHo
GX]LRQH GHL GHELWL FRQ GXUDWD UHVLGXD QRQ VXSHo
ULRUH D XQ DQQR
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� � 5LVHUYD SHU D]LRQL SURSULH H TXRWH SURo
SULH� TXDORUD OD OHJLVOD]LRQH QD]LRQDOH QH
SUHVFULYD OD FRVWLWX]LRQH� VDOYR UHVWDQGR
O
DUWLFROR ��� SDUDJUDIR � � OHWWHUD E�� GHOOD
GLUHWWLYD ����� �&((�

� � 5LVHUYH VWDWXWDULH�

�� $OWUH ULVHUYH�

9� 8WLOL �SHUGLWH� SRUWDWL D QXRYR

9,� 8WLOH �SHUGLWD� GL HVHUFL]LR �

$UWLFROR ��

*OL 6WDWL PHPEUL SRVVRQR SHUPHWWHUH FKH OH VRFLHWj� OH
TXDOL DOOD GDWD GL FKLXVXUD GHO ELODQFLR QRQ VXSHUDQR
L OLPLWL QXPHULFL GL GXH GHL WUH FULWHUL VHJXHQWL �

² WRWDOH GHOOR VWDWR SDWULPRQLDOH � � ��� ��� GL 8&(�

² LPSRUWR QHWWR GHO YROXPH G
DIIDUL � � ��� ��� GL
8&(�

² QXPHUR GHL GLSHQGHQWL RFFXSDWL LQ PHGLD GXUDQWH
O
HVHUFL]LR � ���

UHGLJDQR XQR VWDWR SDWULPRQLDOH LQ IRUPD DEEUHYLDWD �
FKH FRPSUHQGD VROWDQWR OH YRFL SUHFHGXWH GD OHWWHUH H
GD QXPHUL URPDQL SUHYLVWH GDJOL DUWLFROL � H ��� FRQ
PHQ]LRQH VHSDUDWD GHOOH LQIRUPD]LRQL ULFKLHVWH WUD
SDUHQWHVL DOOH YRFL ' ,, GHOO
DWWLYR H & GHO SDVVLYR� GL
FXL DOO
DUWLFROR �� QRQFKp DOOD YRFH ' ,, GL FXL DOO
DUWLo
FROR ��� PD LQ PRGR JOREDOH SHU WXWWH OH YRFL LQ TXHo
VWLRQH�

$UWLFROR ��

� � 6H XQ HOHPHQWR GHOO
DWWLYR R GHO SDVVLYR ULFDGH
VRWWR SL� YRFL GHOOR VFKHPD� QHOOD YRFH VRWWR OD TXDOH
HVVR q ULSRUWDWR R QHOO
DOOHJDWR GHYH DQQRWDUVL� TXDo
ORUD FLz VLD QHFHVVDULR DL ILQL GHOOD FRPSUHQVLRQH GHL
FRQWL DQQXDOL � OD VXD DSSDUWHQHQ]D DQFKH DG DOWUH
YRFL �

�� /H D]LRQL SURSULH H OH TXRWH SURSULH� QRQFKp OH
SDUWHFLSD]LRQL LQ LPSUHVH FROOHJDWH QRQ SRVVRQR
HVVHUH LVFULWWH LQ YRFL GLYHUVH GD TXHOOH D WDO ILQH SUHo
YLVWH �

$UWLFROR ��

'HYRQR ILJXUDUH GLVWLQWDPHQWH LQ FDOFH DOOR VWDWR
SDWULPRQLDOH R QHOO
DOOHJDWR� VH QRQ Y
q REEOLJR GL
LVFULYHUOL QHO SDVVLYR� WXWWL JOL LPSHJQL DVVXQWL LQ IRU]D
GL XQD TXDOVLDVL JDUDQ]LD GLVWLQJXHQGR IUD OH FDWHJRULH
GL JDUDQ]LH SUHYLVWH GDOOD OHJLVOD]LRQH QD]LRQDOH H LQo
GLFDQGR HVSUHVVDPHQWH OH JDUDQ]LH UHDOL SUHVWDWH � 6H
GHWWL LPSHJQL VXVVLVWRQR YHUVR LPSUHVH FROOHJDWH� VH QH
GHYH IDUH VHSDUDWD PHQ]LRQH �

6(=,21( �

'LVSRVL]LRQL UHODWLYH D VLQJROH YRFL GHOOR VWDWR
SDWULPRQLDOH

$UWLFROR ��

� � 'HWHUPLQDQWH SHU O
LVFUL]LRQH GHJOL HOHPHQWL
SDWULPRQLDOL QHOOH LPPRELOL]]D]LRQL R QHOO
DWWLYR FLUo
FRODQWH q OD ORUR GHVWLQD]LRQH�

� � /H LPPRELOL]]D]LRQL FRPSUHQGRQR JOL HOHPHQWL
SDWULPRQLDOL GHVWLQDWL D VHUYLUH GXUHYROPHQWH DOO
DWWLo
YLWj GHOO
LPSUHVD�

� � D � 1HOOR VWDWR SDWULPRQLDOH R QHOO
DOOHJDWR GHYRQR
HVVHUH HVSRVWL L PRYLPHQWL GHOOH YDULH YRFL GHOOH
LPPRELOL]]D]LRQL� $ WDO ILQH� SDUWHQGR GDO
SUH]]R GL DFTXLVL]LRQH R GDO FRVWR GL SURGXo
]LRQH VL GHYRQR LQGLFDUH SHU FLDVFXQD YRFH GHOOH
LPPRELOL]]D]LRQL� VHSDUDWDPHQWH� GD XQ ODWR� OH
HQWUDWH H OH XVFLWH� QRQFKp L WUDVIHULPHQWL UHODo
WLYL DOO
HVHUFL]LR� GDOO
DOWUR� LO WRWDOH GHOOH UHWWLo
ILFKH GL YDORUH DOOD GDWD GL FKLXVXUD GHO ELODQFLR
H OH UHWWLILFKH HIIHWWXDWH QHO FRUVR GHOO
HVHUFL]LR
FRUUHJJHQGR LO YDORUH GHJOL HVHUFL]L SUHFHGHQWL �
/H UHWWLILFKH GL YDORUH VRQR LQGLFDWH QHOOR VWDWR
SDWULPRQLDOH IDFHQGRQH GLVWLQWD GHGX]LRQH GDOOD
YRFH GL FXL WUDWWDVL RSSXUH VRQR LQGLFDWH QHOO 

DOOHJDWR �

E � 6H LQ VHGH GL VWHVXUD GHL SULPL FRQWL DQQXDOL LQ
FRQIRUPLWj GHOOD SUHVHQWH GLUHWWLYD� LO SUH]]R
GL DFTXLVL]LRQH R LO FRVWR GL SURGX]LRQH GL XQ

$UWLFROR ��

� � 6H XQD VRFLHWj DOOD GDWD GL FKLXVXUD GHO ELODQFLR
VXSHUD R QRQ VXSHUD SL� L OLPLWL QXPHULFL GL GXH GHL
WUH FULWHUL GL FXL DOO
DUWLFROR �� � WDOH FLUFRVWDQ]D VL
ULSHUFXRWH VXOO
DSSOLFD]LRQH GHOOH GHURJKH GL FXL VRSUD
VROWDQWR VH HVVD VL ULSHWH SHU GXH HVHUFL]L FRQVHFXWLYL�

�� *OL LPSRUWL LQ XQLWj GL FRQWR HXURSHH GL FXL
DOO
DUWLFROR �� SRVVRQR HVVHUH DXPHQWDWL HQWUR LO
OLPLWH PDVVLPR GHO �� � SHU OD FRQYHUVLRQH LQ
PRQHWD QD]LRQDOH �

� � ,O WRWDOH GHOOR VWDWR SDWULPRQLDOH GL FXL DOO
DUWLo
FROR �� VL FRPSRQH VHFRQGR OR VFKHPD SUHYLVWR GDOo
O
DUWLFROR � GHOOH YRFL GD $ DG ( GHOO
DWWLYR H VHFRQGR
OR VFKHPD SUHYLVWR GDOO
DUWLFROR �� GHOOH YRFL GD $
DG (�
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HOHPHQWR GHOOH LPPRELOL]]D]LRQL QRQ SXz
HVVHUH GHWHUPLQDWR VHQ]D VSHVH R ULWDUGL LQJLXo
VWLILFDWL � LO YDORUH UHVLGXR DOO
LQL]LR GHOO
HVHUFLo
]LR SXz FRQVLGHUDUVL FRPH SUH]]R GL DFTXLVLo
]LRQH R FRVWR GL SURGX]LRQH� /
DSSOLFD]LRQH
GHOOD SUHVHQWH OHWWHUD E� GHYH HVVHUH PHQ]LRo
QDWD QHOO
DOOHJDWR �

F� ,Q FDVR GL DSSOLFD]LRQH GHOO
DUWLFROR �� � L
PRYLPHQWL GHOOH YDULH YRFL GHOOH LPPRELOL]]Do
]LRQL GL FXL DOOD OHWWHUD D� GHO SUHVHQWH SDUDo
JUDIR VRQR LQGLFDWL SDUWHQGR GDO SUH]]R GL
DFTXLVL]LRQH R GDO FRVWR GL SURGX]LRQH ULYDOXo
WDWR �

�� ,O SDUDJUDIR � � OHWWHUH D� H E�� VL DSSOLFD DOOD SUHo
VHQWD]LRQH GHOOD YRFH ©6SHVH GL LPSLDQWR H GL DPSOLDo
PHQWRª�

$UWLFROR ��

� � *OL DFFDQWRQDPHQWL SHU ULVFKL HG RQHUL KDQQR OD
IXQ]LRQH GL FRSULUH SHUGLWH R GHELWL FKH VRQF� QHWWD� �
PHQWH LQGLYLGXDWL QHOOD ORUR QDWXUD PD FKH� DOOD GDWD
GL FKLXVXUD GHO ELODQFLR� VRQR SUREDELOL R FHUWL PD
LQGHWHUPLQDWL TXDQWR DO ORUR LPSRUWR R DOOD GDWD GHOOD
ORUR VRSUDYYHQLHQ]D �

�� ,QROWUH JOL 6WDWL PHPEUL SRVVRQR DXWRUL]]DUH OD
FRVWLWX]LRQH GL DFFDQWRQDPHQWL DYHQWL SHU RJJHWWR OD
FRSHUWXUD GL RQHUL GHWHUPLQDWLVL QHOO
HVHUFL]LR R LQ XQ
HVHUFL]LR DQWHULRUH H FKH VRQR QHWWDPHQWH LQGLYLGXDWL
QHOOD ORUR QDWXUD PD FKH� DOOD GDWD GL FKLXVXUD
GHO ELODQFLR� VRQR SUREDELOL R FHUWL PD LQGHWHUPLQDWL
TXDQWR DO ORUR LPSRUWR R DOOD GDWD GHOOD ORUR VRo
SUDYYHQLHQ]D�

� � *OL DFFDQWRQDPHQWL SHU ULVFKL HG RQHUL QRQ SRVo
VRQR DYHUH OD IXQ]LRQH GL FRUUHJJHUH L YDORUL GHJOL HOHo
PHQWL GHOO
DWWLYR�

$UWLFROR ��

1HOOD YRFH ©5DWHL H ULVFRQWLª GHO SDVVLYR GHYRQR
HVVHUH LQGLFDWL L SURYHQWL ULVFRVVL SULPD GHOOD GDWD GL
FKLXVXUD GHO ELODQFLR� PD LPSXWDELOL DG XQ HVHUFL]LR
VXFFHVVLYR� QRQFKp JOL RQHUL FKH� SXU HVVHQGR DWWLQHQWL
DOO
HVHUFL]LR� VDUDQQR SDJDWL VROWDQWR LQ XQ HVHUFL]LR
VXFFHVVLYR � *OL 6WDWL PHPEUL SRVVRQR WXWWDYLD SUHYHo
GHUH FKH TXHVWL XOWLPL VLDQR LQGLFDWL WUD L GHELWL �
TXDQGR WDOL RQHUL KDQQR XQD ULOHYDQ]D DSSUH]]DELOH�
HVVL GHYRQR HVVHUH LOOXVWUDWL QHOO
DOOHJDWR�

$UWLFROR ��

1HOOD YRFH ©7HUUHQL H IDEEULFDWLª VL GHYRQR LQGLFDUH L
GLULWWL LPPRELOLDUL H DOWUL GLULWWL DVVLPLODWL� TXDOL GHILo
QLWL GDOOD OHJLVOD]LRQH QD]LRQDOH�

$UWLFROR ��

3HU SDUWHFLSD]LRQL DL VHQVL GHOOD SUHVHQWH GLUHWWLYD VL
LQWHQGRQR L GLULWWL DO FDSLWDOH GL DOWUH LPSUHVH� UDSSUHo
VHQWDWL R QR GD WLWROL � L TXDOL� SRQHQGR LQ HVVHUH XQ
OHJDPH GXUHYROH FRQ HVVH� VRQR GHVWLQDWL DG LQFUHo
PHQWDUH O
DWWLYLWj GHOOD VRFLHWj � 6L SUHVXPH FKH LO SRVo
VHVVR GL XQD SDUWH GHO FDSLWDOH GL XQ
DOWUD VRFLHWj VLD
XQD SDUWHFLSD]LRQH TXDQGR VXSHUD XQD SHUFHQWXDOH
FKH JOL 6WDWL PHPEUL ILVVDQR DG XQ OLYHOOR FKH QRQ SXz
VXSHUDUH LO �� � �

$UWLFROR ��

1HOOD YRFH ©5DWHL H ULVFRQWLª GHOO
DWWLYR GHYRQR HVVHUH
LQGLFDWL JOL RQHUL FRQWDELOL]]DWL GXUDQWH O
HVHUFL]LR� PD
ULJXDUGDQWL XQ HVHUFL]LR VXFFHVVLYR� QRQFKp L SURYHQWL
UHODWLYL DOO
HVHUFL]LR FKH VDUDQQR HVLJLELOL VROWDQWR VXFo
FHVVLYDPHQWH DOOD FKLXVXUD GHOO
HVHUFL]LR VWHVVR � *OL
6WDWL PHPEUL SRVVRQR WXWWDYLD SUHYHGHUH FKH WDOL SURo
YHQWL VLDQR LQGLFDWL WUD L FUHGLWL � TXDQGR WDOL SURYHQWL
KDQQR XQD ULOHYDQ]D DSSUH]]DELOH� HVVL GHYRQR HVVHUH
LOOXVWUDWL QHOO
DOOHJDWR �

6(=,21( �

6WUXWWXUD GHO FRQWR SURILWWL H SHUGLWH

$UWLFROR ��

$L ILQL GHOOD SUHVHQWD]LRQH GHO FRQWR SURILWWL H SHUGLWH�
JOL 6WDWL PHPEUL SUHYHGRQR XQR R SL� GHJOL VFKHPL
SUHYLVWL GDJOL DUWLFROL GD �� D ��� 6H XQR 6WDWR PHPo
EUR SUHYHGH SL� VFKHPL� SXz ODVFLDUH DOOH VRFLHWj OD
VFHOWD WUD TXHVWL XOWLPL�

$UWLFROR ��

� � ,PSRUWR QHWWR GHO YROXPH G
DIIDUL�

�� 9DULD]LRQH GHOOH VFRUWH GL SURGRWWL ILQLWL H LQ
FRUVR GL IDEEULFD]LRQH�

� � /DYRUL HIIHWWXDWL GDOO
LPSUHVD SHU Vp VWHVVD H
LVFULWWL QHOO
DWWLYR�

�� $OWUL SURYHQWL GL JHVWLRQH�

$UWLFROR ��

/H UHWWLILFKH GL YDORUH FRPSUHQGRQR WXWWH OH FRUUHo
]LRQL GHVWLQDWH D WHQHU FRQWR GHOOD VYDOXWD]LRQH� GHILo
QLWLYD R QR� GHJOL HOHPHQWL GHO SDWULPRQLR ULOHYDWD DOOD
GDWD GL FKLXVXUD GHO ELODQFLR�
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� � D� 6SHVH SHU PDWHULH SULPH H VXVVLGLDULH�

E� $OWUH VSHVH HVWHUQH�

� � 6SHVH SHU LO SHUVRQDOH �
D � VDODUL H VWLSHQGL �

E� RQHUL VRFLDOL � FRQ LQGLFD]LRQH VHSDUDWD GHJOL
RQHUL SHU L WUDWWDPHQWL GL TXLHVFHQ]D �

�� D � 5HWWLILFKH GL YDORUH UHODWLYH DOOH VSHVH GL LPo
SLDQWR H GL DPSOLDPHQWR� DOOH LPPRELOL]]Do
]LRQL PDWHULDOL HG LPPDWHULDOL �

E � 5HWWLILFKH GL YDORUH GL HOHPHQWL GHOO
DWWLYR FLUo
FRODQWH RYH HVVH VXSHULQR OH UHWWLILFKH GL
YDORUH QRUPDOL LQ VHQR DOO
LPSUHVD �

� � $OWUL RQHUL GL JHVWLRQH �

�� 3URYHQWL GD SDUWHFLSD]LRQL� VSHFLILFDQGR TXHOOL
GHULYDQWL GD LPSUHVH FROOHJDWH�

��� 3URYHQWL GD DOWUL YDORUL PRELOLDUL H GD FUHGLWL GHOOH
LPPRELOL]]D]LRQL� VSHFLILFDQGR TXHOOL GHULYDQWL GD
LPSUHVH FROOHJDWH �

�� � $OWUL LQWHUHVVL H SURYHQWL DVVLPLODWL � VSHFLILFDQGR
TXHOOL GHULYDQWL GD LPSUHVH FROOHJDWH �

��� 5HWWLILFKH GL YDORUH UHODWLYH DG LPPRELOL]]D]LRQL
ILQDQ]LDULH H D YDORUL PRELOLDUL IDFHQWL SDUWH GHOo
O
DWWLYR FLUFRODQWH�

�� � ,QWHUHVVL HG RQHUL DVVLPLODWL� VSHFLILFDQGR TXHOOL
UHODWLYL DG LPSUHVH FROOHJDWH �

��� ,PSRVWH VXOO
XWLOH �SHUGLWD� SURYHQLHQWH GDOOH
DWWLYLWj RUGLQDULH�

�� � 8WLOH �SHUGLWD � SURYHQLHQWH GDOOH DWWLYLWj RUGLQDULH
GRSR SDJDPHQWR GHOOH LPSRVWH �

�� � 3URYHQWL VWUDRUGLQDUL �

�� � 2QHUL VWUDRUGLQDUL �

�� � 8WLOH �SHUGLWD � VWUDRUGLQDULR �

��� ,PSRVWH VXOO
XWLOH �SHUGLWD � VWUDRUGLQDULR�

�� � $OWUH LPSRVWH QRQ FRPSUHVH QHOOH YRFL SUHFHo
GHQWL�

�� � 8WLOH �SHUGLWD� GL HVHUFL]LR�

$UWLFROR ��

$� 2QHUL

� � 5LGX]LRQH GHOOH VFRUWH GL SURGRWWL ILQLWL H LQ
FRUVR GL IDEEULFD]LRQH�

� � D� 6SHVH SHU PDWHULH SULPH H VXVVLGLDULH�
E � $OWUL RQHUL HVWHUQL �

� � 6SHVH SHU LO SHUVRQDOH �
D � VDODUL H VWLSHQGL �
E � RQHUL VRFLDOL � VSHFLILFDQGR JOL RQHUL SHU OH
SHQVLRQL �

�� D � 5HWWLILFKH GL YDORUH UHODWLYH DOOH VSHVH GL
LPSLDQWR H GL DPSOLDPHQWR� DOOH LPPRELo
OL]]D]LRQL PDWHULDOL HG LPPDWHULDOL�

E� 5HWWLILFKH GL YDORUH GL HOHPHQWL GHOO
DWWLYR
FLUFRODQWH RYH HVVH VXSHULQR OH UHWWLILFKH GL
YDORUH QRUPDOL LQ VHQR DOO
LPSUHVD�

� � $OWUL RQHUL GL JHVWLRQH�

�� 5HWWLILFKH GL YDORUH UHODWLYH DG LPPRELOL]]Do
]LRQL ILQDQ]LDULH HG D YDORUL PRELOLDUL IDFHQWL
SDUWH GHOO
DWWLYR FLUFRODQWH�

� � ,QWHUHVVL HG RQHUL DVVLPLODWL� VSHFLILFDQGR
TXHOOL UHODWLYL DG LPSUHVH FROOHJDWH�

� � ,PSRVWH VXOO
XWLOH �SHUGLWD � SURYHQLHQWH GDOOH
DWWLYLWj RUGLQDULH �

� � 8WLOH �SHUGLWD � SURYHQLHQWH GDOOH DWWLYLWj RUGLo
QDULH GRSR SDJDPHQWR GHOOH LPSRVWH �

��� 2QHUL VWUDRUGLQDUL �

�� � ,PSRVWH VXOO
XWLOH �SHUGLWD� VWUDRUGLQDULR�

��� $OWUH LPSRVWH QRQ FRPSUHVH QHOOH YRFL SUHFHo
GHQWL �

�� � 8WLOH �SHUGLWD� GL HVHUFL]LR�

%� 3URYHQWL

� � ,PSRUWR QHWWR GHO YROXPH G
DIIDUL�

�� $XPHQWR GHOOH VFRUWH GL SURGRWWL ILQLWL H GL
SURGRWWL LQ FRUVR GL IDEEULFD]LRQH�

� � /DYRUL HIIHWWXDWL GDOO
 LPSUHVD SHU Vp VWHVVD H
LVFULWWL QHOO
DWWLYR�

�� $OWUL SURYHQWL GL JHVWLRQH �

� � 3URYHQWL GD SDUWHFLSD]LRQL� VSHFLILFDQGR TXHOOL
GHULYDQWL GD LPSUHVH FROOHJDWH�

� � 3URYHQWL GD DOWUL YDORUL PRELOLDUL H GD FUHGLWL
GHOOH LPPRELOL]]D]LRQL� VSHFLILFDQGR TXHOOL GHo
ULYDQWL GD LPSUHVH FROOHJDWH �

�� $OWUL LQWHUHVVL H SURYHQWL DVVLPLODWL� VSHFLILo
FDQGR TXHOOL GHULYDQWL GD LPSUHVH FROOHJDWH�

� � 8WLOH �SHUGLWD� SURYHQLHQWH GDOOH DWWLYLWj RUGLo
QDULH GRSR SDJDPHQWR GHOOH LPSRVWH�

� � 3URYHQWL VWUDRUGLQDUL�

��� 8WLOH �SHUGLWD� GL HVHUFL]LR�
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$UWLFROR ��

� � ,PSRUWR QHWWR GHO YROXPH G
DIIDUL �

� � &RVWL GL SURGX]LRQH GHOOH SUHVWD]LRQL IRUQLWH SHU
LO FRQVHJXLPHQWR GHO YROXPH G
DIIDUL �FRPSUHVH OH
UHWWLILFKH GL YDORUH��

� � 8WLOH �SHUGLWD� ORUGR SURYHQLHQWH GDO YROXPH G
DIo
IDUL�

�� &RVWL GL GLVWULEX]LRQH �FRPSUHVH OH UHWWLILFKH GL
YDORUH��

� � 6SHVH JHQHUDOL GL DPPLQLVWUD]LRQH �FRPSUHVH OH
UHWWLILFKH GL YDORUH��

�� $OWUL SURYHQWL GL JHVWLRQH�

�� 3URYHQWL GD SDUWHFLSD]LRQL � VSHF
ILFDQGR TXHOOL GHo
ULYDQWL GD LPSUHVH FROOHJDWH�

� � 3URYHQWL GD DOWUL YDORUL PRELOLDUL H FUHGLWL FRPo
SUHVL QHOOH LPPRELOL]]D]LRQL � VSHFLILFDQGR TXHOOL
GHULYDQWL GD LPSUHVH FROOHJDWH �

�� $OWUL LQWHUHVVL H SURYHQWL DVVLPLODWL� VSHFLILFDQGR
TXHOOL GHULYDQWL GD LPSUHVH FROOHJDWH�

��� 5HWWLILFKH GL YDORUH UHODWLYH DG LPPRELOL]]D]LRQL
ILQDQ]LDULH� QRQFKp D YDORUL PRELOLDUL FRPSUHVL
QHOO
DWWLYR FLUFRODQWH�

�� � ,QWHUHVVL HG RQHUL DVVLPLODWL� VSHFLILFDQGR TXHOOL
ULJXDUGDQWL LPSUHVH FROOHJDWH�

��� ,PSRVWH VXOO
XWLOH �SHUGLWD� SURYHQLHQWH GDOOH
DWWLYLWj RUGLQDULH�

�� � 8WLOH �SHUGLWD� SURYHQLHQWH GDOOH DWWLYLWj RUGLQDULH
GRSR SDJDPHQWR GHOOH LPSRVWH�

��� 3URYHQWL VWUDRUGLQDUL �

�� � 2QHUL VWUDRUGLQDUL�

��� 8WLOH �SHUGLWD� VWUDRUGLQDULR�

��� ,PSRVWH VXOO
XWLOH �SHUGLWD � VWUDRUGLQDULR �

�� � $OWUH LPSRVWH QRQ FRPSUHVH QHOOH YRFL SUHFHo
GHQWL�

�� � 8WLOH �SHUGLWD� GL HVHUFL]LR�

� � 6SHVH JHQHUDOL GL DPPLQLVWUD]LRQH �FRPSUHVH
OH UHWWLILFKH GL YDORUH��

�� 5HWWLILFKH GL YDORUH UHODWLYH DG LPPRELOL]]Do
]LRQL ILQDQ]LDULH� QRQFKp D YDORUL PRELOLDUL
FRPSUHVL QHOO
DWWLYR FLUFRODQWH�

� � ,QWHUHVVL HG RQHUL DVVLPLODWL� VSHFLILFDQGR
TXHOOL ULJXDUGDQWL LPSUHVH FROOHJDWH�

�� ,PSRVWH VXOO
XWLOH SURYHQLHQWH GDOOH DWWLYLWj
RUGLQDULH�

�� 8WLOH �SHUGLWD � SURYHQLHQWH GDOOH DWWLYLWj RUGLo
QDULH GRSR SDJDPHQWR GHOOH LPSRVWH�

� � 2QHUL VWUDRUGLQDUL �

� � ,PSRVWH VXOO
XWLOH �SHUGLWD� VWUDRUGLQDULR�

��� $OWUH LPSRVWH QRQ FRPSUHVH QHOOH YRFL SUHFHo
GHQWL�

�� � 8WLOH �SHUGLWD � GL HVHUFL]LR �

%� 3URYHQWL

� � ,PSRUWR QHWWR GHO YROXPH G
DIIDUL �

� � $OWUL SURYHQWL GL JHVWLRQH�

� � 3URYHQWL GD SDUWHFLSD]LRQL� VSHFLILFDQGR TXHOOL
GHULYDQWL GD LPSUHVH FROOHJDWH�

�� 3URYHQWL GD DOWUL YDORUL PRELOLDUL H FUHGLWL
FRPSUHVL QHOOH LPPRELOL]]D]LRQL� VSHFLILFDQGR
TXHOOL GHULYDQWL GD LPSUHVH FROOHJDWH�

� � $OWUL LQWHUHVVL H SURYHQWL DVVLPLODWL� VSHFLILo
FDQGR TXHOOL GHULYDQWL GD LPSUHVH FROOHJDWH �

�� 8WLOH �SHUGLWD� SURYHQLHQWH GDOOH DWWLYLWj RUGLo
QDULH GRSR SDJDPHQWR GHOOH LPSRVWH�

�� 3URYHQWL VWUDRUGLQDUL �

� � 8WLOH �SHUGLWD � GL HVHUFL]LR �

$UWLFROR ��

*OL 6WDWL PHPEUL SRVVRQR DXWRUL]]DUH OH VRFLHWj FKH
DOOD GDWD GL FKLXVXUD GHO ELODQFLR QRQ VXSHUDQR L
OLPLWL QXPHULFL GL GXH GHL WUH FULWHUL VHJXHQWL �

² WRWDOH GHOOR VWDWR SDWULPRQLDOH � � ��� ��� GL 8&(�

² LPSRUWR QHWWR GHO YROXPH G
DIIDUL � � ��� ��� GL
8&(�

² QXPHUR GHL GLSHQGHQWL RFFXSDWL LQ PHGLD GXUDQWH
O
 HVHUFL]LR � ����

D GHURJDUH DJOL VFKHPL GL FXL DJOL DUWLFROL GD �� D ��
QHL OLPLWL TXL DSSUHVVR LQGLFDWL �

D � DOO
DUWLFROR �� � UDJJUXSSDPHQWR GHOOH YRFL GD � D �
LQ XQD YRFH XQLFD GHQRPLQDWD ©8WLOH �SHUGLWD� ORUo
GRª�

$UWLFROR ��

$� 2QHUL

� � &RVWL GL SURGX]LRQH GHOOH SUHVWD]LRQL IRUQLWH
SHU LO FRQVHJXLPHQWR GHO IDWWXUDWR �FRPSUHVH
OH UHWWLILFKH GL YDORUH��

�� &RVWL GL GLVWULEX]LRQH �FRPSUHVH OH UHWWLILFKH
GL YDORUH��
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E� DOO
DUWLFROR �� � UDJJUXSSDPHQWR GHOOH YRFL $ � � $
� H GD % � D % � LQ XQD YRFH XQLFD� GHQRPLQDWD
©3URYHQWL ORUGLª R ©2QHUL ORUGLª� D VHFRQGD GHL
FDVL �

F � DOO
DUWLFROR �� � UDJJUXSSDPHQWR GHOOH YRFL � � �� �
H � LQ XQD YRFH XQLFD� GHQRPLQDWD ©8WLOH �SHUGLWD �
ORUGRª�

G� DOO
DUWLFROR �� � UDJJUXSSDPHQWR GHOOH YRFL $ � � %
� H % � LQ XQD YRFH XQLFD� GHQRPLQDWD ©3URYHQWL
ORUGL ª R ©2QHUL ORUGLª� D VHFRQGD GHL FDVL �

/
DUWLFROR �� q DSSOLFDELOH�

6(=,21( �

'LVSRVL]LRQL UHODWLYH D VLQJROH YRFL GHO FRQWR SURILWWL
H SHUGLWH

$UWLFROR ��

/
LPSRUWR QHWWR GHO YROXPH G
DIIDUL FRPSUHQGH JOL
LPSRUWL SURYHQLHQWL GDOOD YHQGLWD GL SURGRWWL H GDOOD
SUHVWD]LRQH GL VHUYL]L ULHQWUDQWL QHOOH DWWLYLWj RUGLQDULH
GHOOD VRFLHWj� GLPLQXLWL GHJOL VFRQWL FRQFHVVL VXOOH YHQo
GLWH QRQFKp GHOO
 LPSRVWD VXO YDORUH DJJLXQWR H GHOOH
DOWUH LPSRVWH GLUHWWDPHQWH FRQQHVVH FRQ LO YROXPH
G
DIIDUL �

$UWLFROR ��

� � 1HOOH YRFL ©3URYHQWL VWUDRUGLQDULª R ©2QHUL
VWUDRUGLQDUL ª AGHYRQR ILJXUDUH L SURYHQWL R JOL RQHUL
QRQ GHULYDQWL GDOOH DWWLYLWj RUGLQDULH GHOOD VRFLHWj �

�� 6H L SURYHQWL R JOL RQHUL GL FXL DO SDUDJUDIR �
KDQQR ULOHYDQ]D SHU OD YDOXWD]LRQH GHO ULVXOWDWR HFRo
QRPLFR� QHOO
DOOHJDWR VH QH GHYRQR GDUH VSLHJD]LRQL LQ
PHULWR DO ORUR LPSRUWR HG DOOD ORUR QDWXUD� /R VWHVVR
DYYLHQH SHU L SURYHQWL H JOL RQHUL LPSXWDELOL D XQ DOWUR
HVHUFL]LR �

$UWLFROR ��

*OL 6WDWL PHPEUL SRVVRQR FRQVHQWLUH FKH OH LPSRVWH
VXOO
XWLOH R VXOOD SHUGLWD SURYHQLHQWH GDOOH DWWLYLWj
RUGLQDULH H OH LPSRVWH VXOO
XWLOH R VXOOD SHUGLWD VWUDRUo
GLQDULR VLDQR UDJJUXSSDWH HG LVFULWWH QHO FRQWR SURo
ILWWL H SHUGLWH LQ XQD YRFH LQVHULWD SULPD GHOOD YRFH
©$OWUH LPSRVWH QRQ FRPSUHVH QHOOH YRFL SUHFHGHQWLª�
,Q WDO FDVR OD YRFH ©8WLOH �SHUGLWD � SURYHQLHQWH GDOOH
DWWLYLWj RUGLQDULH GRSR SDJDPHQWR GHOOH LPSRVWHª q
VRSSUHVVD QHJOL VFKHPL GHJOL DUWLFROL GD �� D ���

6H WDOH GHURJD YLHQH DSSOLFDWD� OH VRFLHWj GHYRQR LQGLo
FDUH QHOO
DOOHJDWR LQ TXDOL SURSRU]LRQL OH LPSRVWH VXOO

XWLOH R VXOOD SHUGLWD JUDYDQR VXOO
XWLOH R VXOOD SHUGLWD
SURYHQLHQWH GDOOH DWWLYLWj RUGLQDULH H VXOO
XWLOH R VXOOD
SHUGLWD VWUDRUGLQDULR �

6(=,21( �

5HJROH GL YDOXWD]LRQH

$UWLFROR ��

� � *OL 6WDWL PHPEUL JDUDQWLVFRQR FKH OD YDOXWDo
]LRQH GHOOH YRFL GHL FRQWL DQQXDOL VL IDFFLD FRQIRUPHo
PHQWH DL VHJXHQWL SULQFLSL JHQHUDOL �

D � VL SUHVXPH FKH OD VRFLHWj FRQWLQXL OH SURSULH DWWLo
YLWj �

E � L PRGL GL YDOXWD]LRQH QRQ SRVVRQR HVVHUH PRGLILo
FDWL GD XQ HVHUFL]LR DOO
DOWUR �

F� RFFRUUH LQ RJQL FDVR RVVHUYDUH LO SULQFLSLR GHOOD
SUXGHQ]D H LQ SDUWLFRODUH �
DD� SRVVRQR HVVHUH LQGLFDWL HVFOXVLYDPHQWH JOL XWLOL

UHDOL]]DWL DOOD GDWD GL FKLXVXUD GHO ELODQFLR�

EE� RFFRUUH WHQHU FRQWR GL WXWWL L ULVFKL SUHYHGLELOL
HG HYHQWXDOL SHUGLWH FKH WUDJJRQR RULJLQH QHO
FRUVR GHOO
HVHUFL]LR R GL XQ HVHUFL]LR DQWHULRUH
DQFKH VH WDOL ULVFKL R SHUGLWH VLDQR QRWL VROR
WUD OD GDWD GL FKLXVXUD GHO ELODQFLR H OD GDWD
GHOOD VXD FRPSLOD]LRQH�

FF � VL GHYH WHQHU FRQWR GHL GHSUH]]DPHQWL� VLD FKH
O
HVHUFL]LR VL FKLXGD FRQ XQD SHUGLWD� VLD FKH
VL FKLXGD FRQ XQ XWLOH �

G � VL GHYH WHQHU FRQWR GHJOL RQHUL R GHL SURYHQWL UHODo
WLYL DOO
HVHUFL]LR DO TXDOH L FRQWL VL ULIHULVFRQR�
VHQ]D FRQVLGHUDUH OD GDWD GHO SDJDPHQWR R GHOO
LQo
FDVVR GHOOH VXGGHWWH VSHVH R GHL VXGGHWWL SURYHQWL �

H� JOL HOHPHQWL GHOOH YRFL GHOO
DWWLYR H GHO SDVVLYR GHo
YRQR HVVHUH YDOXWDWL VHSDUDWDPHQWH �

I � OR VWDWR SDWULPRQLDOH GL DSHUWXUD GL XQ HVHUFL]LR
GHYH FRUULVSRQGHUH DOOR VWDWR SDWULPRQLDOH GL
FKLXVXUD GHOO
HVHUFL]LR SUHFHGHQWH �

� � ,Q FDVL HFFH]LRQDOL VRQR DPPHVVH GHURJKH D GHWWL
SULQFLSL JHQHUDOL � 6H FL VL DYYDOH GL WDOL GHURJKH� TXHo
VWH GHYRQR HVVHUH LQGLFDWH QHOO
DOOHJDWR H GHELWDPHQWH
PRWLYDWH� VSHFLILFDQGR O
 LQIOXHQ]D FKH HVVH KDQQR
VXOOD VLWXD]LRQH SDWULPRQLDOH� VX TXHOOD ILQDQ]LDULD H
VXO ULVXOWDWR HFRQRPLFR�

$UWLFROR ��

/D YDOXWD]LRQH GHOOH YRFL GHL FRQWL DQQXDOL q HIIHWo
WXDWD VHFRQGR JOL DUWLFROL GD �� D �� FKH VRQR EDVDWL
VXO SULQFLSLR GHO SUH]]R GL DFTXLVL]LRQH R GHO FRVWR GL
SURGX]LRQH�

$UWuFROR ��

� � *OL 6WDWL PHPEUL SRVVRQR GLFKLDUDUH DOOD &RPo
PLVVLRQH GL ULVHUYDUVL OD SRVVLELOLWj� LQ GHURJD DOO
DUo
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WLFROR �� H ILQR DG XOWHULRUH FRRUGLQDPHQWR� G
DXWRo
UL]]DUH R LPSRUUH� SHU WXWWH OH VRFLHWj R SHU WDOXQH
FDWHJRULH GL VRFLHWj �

D � FKH OH LPPRELOL]]D]LRQL PDWHULDOL OD FXL XWLOL]]Do
]LRQH q OLPLWDWD QHO WHPSR H OH VFRUWH VLDQR YDOXo
WDWH LQ EDVH DO YDORUH GL VRVWLWX]LRQH�

E� FKH OH YRFL GHL FRQWL DQQXDOL� FRPSUHVR LO SDWULPRo
QLR QHWWR� VLDQR YDOXWDWH LQ EDVH D PHWRGL GLYHUVL
GD TXHOOR SUHYLVWR DOOD OHWWHUD D�� GHVWLQDWL D WHQHU
FRQWR GHOO
LQIOD]LRQH�

F � FKH OH LPPRELOL]]D]LRQL PDWHULDOL H OH LPPRELOL]o
]D]LRQL ILQDQ]LDULH VLDQR ULYDOXWDWH �

6H OH OHJLVOD]LRQL QD]LRQDOL SUHYHGRQR L PHWRGL GL
YDOXWD]LRQH GL FXL DOOH OHWWHUH D�� E � R F�� HVVH GHo
YRQR GHWHUPLQDUQH LO FRQWHQXWR� L OLPLWL H OH PRGDOLWj
G
DSSOLFD]LRQH�

/
DSSOLFD]LRQH GL XQR GL GHWWL PHWRGL q LQGLFDWD QHOO 

DOOHJDWR� FRQ VSHFLILFD]LRQH GHOOH YRFL GHOOR VWDWR
SDWULPRQLDOH H GHO FRQWR SURILWWL H SHUGLWH DOOH TXDOL
HVVR VL ULIHULVFH� QRQFKp GHO PHWRGR DGRWWDWR SHU LO
FDOFROR GHL YDORUL SUHVL LQ FRQVLGHUD]LRQH�

�� D�� ,Q FDVR GL DSSOLFD]LRQH GHO SDUDJUDIR � � O
LPo
SRUWR GHOOH GLIIHUHQ]H WUD OD YDOXWD]LRQH FRPo
SLXWD VXOOD EDVH GHO PHWRGR VHJXLWR H OD YDOXWDo
]LRQH HIIHWWXDWD VHFRQGR OD UHJROD JHQHUDOH GHOO

DUWLFROR �� GHYH HVVHUH LVFULWWR DO SDVVLYR QHOOD
YRFH ©5LVHUYD GL ULYDOXWD]LRQHª� ,O WUDWWDPHQWR
ILVFDOH GL WDOH YRFH GHYH HVVHUH VSLHJDWR QHOOR
VWDWR SDWULPRQLDOH R QHOO
DOOHJDWR �

3HU O
DSSOLFD]LRQH GHO SDUDJUDIR � � XOWLPR
FRPPD� OH VRFLHWj SXEEOLFDQR LQ DOOHJDWR VHo
JQDWDPHQWH XQD WDEHOOD GD FXL ULVXOWL � RJQLTXDOo
YROWD OD ULVHUYD VLD VWDWD PRGLILFDWD GXUDQWH
O
HVHUFL]LR �

² O
LPSRUWR GHOOD ULVHUYD GL ULYDOXWD]LRQH DOO 

LQL]LR GHOO
HVHUFL]LR �

² OH GLIIHUHQ]H GL ULYDOXWD]LRQH WUDVIHULWH
QHOOD ULVHUYD GL ULYDOXWD]LRQH GXUDQWH O
HVHUo
FL]LR�

² JOL LPSRUWL FRQYHUWLWL LQ FDSLWDOH R DOWULo
PHQWL WUDVIHULWL GDOOD ULVHUYD GL ULYDOXWD]LRQH
GXUDQWH O
HVHUFL]LR� QRQFKp O
LQGLFD]LRQH GHOo
OD QDWXUD GL WDOH WUDVIHULPHQWR �

² O
LPSRUWR GHOOD ULVHUYD GL ULYDOXWD]LRQH DOOD
ILQH GHOO
HVHUFL]LR �

E� /D ULVHUYD GL ULYDOXWD]LRQH SXz HVVHUH LQWHUDo
PHQWH R SDU]LDOPHQWH FRQYHUWLWD LQ FDSLWDOH LQ
TXDOVLDVL PRPHQWR�

F� /D ULVHUYD GL ULYDOXWD]LRQH GHYH HVVHUH VRSo
SUHVVD VH HG HQWUR L OLPLWL LQ FXL JOL LPSRUWL DG

HVVD DVVHJQDWL QRQ VLDQR SL� QHFHVVDUL SHU
O
DSSOLFD]LRQH GHO PHWRGR GL YDOXWD]LRQH XWLo
OL]]DWR H SHU LO UDJJLXQJLPHQWR GHJOL RELHWWLYL
GL WDOH PHWRGR �

*OL 6WDWL PHPEUL SRVVRQR SUHYHGHUH QRUPH
SHU GLVFLSOLQDUH O
XVR GHOOD ULVHUYD GL ULYDOXWDo
]LRQH SXUFKp OH DJJLXQWH DO FRQWR SURILWWL H
SHUGLWH SURYHQLHQWL GDOOD ULVHUYD GL ULYDOXWDo
]LRQH SRVVDQR HVVHUH HIIHWWXDWH VROR VH JOL
LPSRUWL WUDVIHULWL VRQR VWDWL LVFULWWL FRPH
RQHUL QHO FRQWR SURILWWL H SHUGLWH R UDSSUHVHQo
WLQR SOXVYDOHQ]H HIIHWWLYDPHQWH UHDOL]]DWH� 7DOL
LPSRUWL GHYRQR HVVHUH LQGLFDWL VHSDUDWDPHQWH
QHO FRQWR SURILWWL H SHUGLWH� 1HVVXQD SDUWH
GHOOD ULVHUYD GL ULYDOXWD]LRQH SXz HVVHUH GLVWULo
EXLWD� Qp GLUHWWDPHQWH Qp LQGLUHWWDPHQWH� D
PHQR FKH HVVD QRQ FRUULVSRQGD DG XQD SOXVo
YDOHQ]D UHDOL]]DWD �

G � )DWWL VDOYL L FDVL SUHYLVWL DOOH OHWWHUH E� H F� OD
ULVHUYD GL ULYDOXWD]LRQH QRQ SXz HVVHUH OLTXLo
GDWD�

� � /H UHWWLILFKH GL YDORUH VRQR FDOFRODWH RJQL
DQQR LQ EDVH DO YDORUH VWDELOLWR SHU O
HVHUFL]LR GL FXL
WUDWWDVL � 7XWWDYLD FRQ GHURJD DJOL DUWLFROL � H ��� JOL
6WDWL PHPEUL SRVVRQR DXWRUL]]DUH R LPSRUUH FKH VROR
O
LPSRUWR GHOOH UHWWLILFKH GL YDORUH ULVXOWDQWL GDOO
DSo
SOLFD]LRQH GHOOD UHJROD JHQHUDOH GL FXL DOO
DUWLFROR ��
VLD LQGLFDWR QHOOH YRFL SHUWLQHQWL GHJOL VFKHPL FKH
ILJXUDQR QHJOL DUWLFROL GD �� D �� H FKH OH GLIIHUHQ]H
ULVXOWDQWL GDO PHWRGR GL YDOXWD]LRQH DGRWWDWR DL VHQVL
GHO SUHVHQWH DUWLFROR VLDQR LQGLFDWH VHSDUDWDPHQWH
QHJOL VFKHPL � 6RQR LQROWUH DSSOLFDELOL� PXWDWLV PXWDQo
GLV� JOL DUWLFROL GD �� D ���

�� 4XDORUD VL DSSOLFKL LO SDUDJUDIR �� QHOOR VWDWR
SDWULPRQLDOH R QHOO
DOOHJDWR VL GHYRQR LQGLFDUH VHSDo
UDWDPHQWH� SHU FLDVFXQD GHOOH YRFL GHOOR VWDWR SDWULo
PRQLDOH� GL FXL DJOL VFKHPL GHJOL DUWLFROL � H ��� HFFHWo
WXDWH OH VFRUWH �

D � O
LPSRUWR GHOOD YDOXWD]LRQH HIIHWWXDWD LQ EDVH DOOD
UHJROD JHQHUDOH GL FXL DOO
DUWLFROR �� H O
LPSRUWR
GHOOH UHWWLILFKH GL YDORUH DFFXPXODWHVL TXDOL VL SUHo
VHQWDQR DOOD GDWD GL FKLXVXUD GHO ELODQFLR

R

E� O
LPSRUWR DOOD GDWD GL FKLXVXUD GHO ELODQFLR� GHOOH
GLIIHUHQ]H WUD OD YDOXWD]LRQH HIIHWWXDWD FRQIRUPHo
PHQWH DO SUHVHQWH DUWLFROR H TXHOOD FKH ULVXOWHo
UHEEH GDOO
 DSSOLFD]LRQH GHOO
DUWLFROR �� QRQFKp�
HYHQWXDOPHQWH� O
LPSRUWR DFFXPXODWRVL GHOOH UHWWLo
ILFKH GL YDORUH FRPSOHPHQWDUL �

� � )DWWR VDOYR O
DUWLFROR ��� LO &RQVLJOLR� VX SURSRo
VWD GHOOD &RPPLVVLRQH� HQWUR XQ WHUPLQH GL VHWWH DQQL
D GHFRUUHUH GDOOD QRWLILFD GHOOD SUHVHQWH GLUHWWLYD� SURo
FHGH DOO
HVDPH� H� HYHQWXDOPHQWH� DOOD PRGLILFD GHO
SUHVHQWH DUWLFROR LQ IXQ]LRQH GHOO
HYROX]LRQH HFRQRo
PLFD H PRQHWDULD QHOOD &RPXQLWj�
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OHJLVOD]LRQH ILVFDOH� QHOO
DOOHJDWR RFFRUUH LQGLo
FDUH O
 LPSRUWR GHELWDPHQWH PRWLYDWR GL WDOL
UHWWLILFKH�

� � �� SUH]]R GL DFTXLVL]LRQH VL RWWLHQH DJJLXQJHQGR
DO SUH]]R GL DFTXLVWR OH VSHVH DFFHVVRULH�

� � D � ,O FRVWR GL SURGX]LRQH VL RWWLHQH DJJLXQJHQGR DL
SUH]]L GL DFTXLVL]LRQH GHOOH PDWHULH SULPH H
VXVVLGLDULH L FRVWL GLUHWWDPHQWH LPSXWDELOL DO
SURGRWWR FRQVLGHUDWR�

E � 8QD FRQJUXD SDUWH GHL FRVWL LPSXWDELOL VROWDQWR
LQGLUHWWDPHQWH DO SURGRWWR FRQVLGHUDWR SXz
HVVHUH DJJLXQWD DO FRVWR GL SURGX]LRQH VH WDOL
FRVWL VL ULIHULVFRQR DO SHULRGR GL IDEEULFD]LRQH�

� � /
LQFOXVLRQH QHO FRVWR GL SURGX]LRQH GHJOL LQWHo
UHVVL VXL FDSLWDOL SUHVL D SUHVWLWR SHU ILQDQ]LDUH OD
IDEEULFD]LRQH GL LPPRELOL]]D]LRQL q FRQVHQWLWD VHPo
SUHFKp WDOL LQWHUHVVL VL ULIHULVFDQR DO SHULRGR GL IDEEULo
FD]LRQH� ,Q WDO FDVR GHYH HVVHUH PHQ]LRQDWD QHOO
DOOHo
JDWR OD ORUR LVFUL]LRQH DOO
DWWLYR �

$UWLFROR ��

� � D� 6H OD OHJLVOD]LRQH QD]LRQDOH DXWRUL]]D O
LVFUL]LRQH
DOO
DWWLYR GHOOH VSHVH GL LPSLDQWR H GL DPSOLDo
PHQWR TXHVWH GHYRQR HVVHUH DPPRUWL]]DWH HQo
WUR XQ WHUPLQH PDVVLPR GL FLQTXH DQQL �

E � 6H OH VSHVH GL LPSLDQWR H GL DPSOLDPHQWR QRQ
VRQR VWDWH FRPSOHWDPHQWH DPPRUWL]]DWH� q YLHo
WDWD RJQL GLVWULEX]LRQH GHJOL XWLOL H GHOOH SHUo
GLWH� D PHQR FKH O
LPSRUWR GHOOH ULVHUYH GLVSRo
QLELOL D WDO ILQH H GHJOL XWLOL H GHOOH SHUGLWH SRUo
WDWL D QXRYR VLD DOPHQR SDUL D TXHOOR GHOOH
VSHVH QRQ DPPRUWL]]DWH �

� � *OL HOHPHQWL LVFULWWL QHOOD YRFH ©6SHVH GL
LPSLDQWR H GL DPSOLDPHQWRª GHYRQR HVVHUH FRPPHQo
WDWL QHOO
 DOOHJDWR �

$UWLFROR �6

� � D � *OL HOHPHQWL GHOOH LPPRELOL]]D]LRQL GHYRQR
HVVHUH YDOXWDWL DO SUH]]R GL DFTXLVL]LRQH R DO
FRVWR GL SURGX]LRQH� IDWWH VDOYH OH OHWWHUH E�
H F��

E � ,O SUH]]R GL DFTXLVL]LRQH R LO FRVWR GL SURGXo
]LRQH GHJOL HOHPHQWL GHOOH LPPRELOL]]D]LRQL� OD
FXL XWLOL]]D]LRQH q OLPLWDWD QHO WHPSR� GHYH
HVVHUH GLPLQXLWR GHOOH UHWWLILFKH GL YDORUH FDOFRo
ODWH SHU DPPRUWL]]DUH VLVWHPDWLFDPHQWH LO
YDORUH GL TXHVWL HOHPHQWL GXUDQWH LO SHULRGR
GHOOD ORUR XWLOL]]D]LRQH �

F� DD� /H LPPRELOL]]D]LRQL ILQDQ]LDULH SRVVRQR
HVVHUH RJJHWWR GL UHWWLILFKH GL YDORUH� SHU
GDUH D WDOL HOHPHQWL LO YDORUH LQIHULRUH FKH
GHYH HVVHUH DG HVVL DWWULEXLWR DOOD GDWD GL
FKLXVXUD GHO ELODQFLR �

EE� ,QGLSHQGHQWHPHQWH GDO IDWWR FKH OD ORUR
XWLOL]]D]LRQH VLD R QRQ VLD OLPLWDWD QHO
WHPSR� JOL HOHPHQWL GHOOH LPPRELOL]]D]LRQL
GHYRQR HVVHUH RJJHWWR GL UHWWLILFKH GL
YDORUH SHU GDUH D WDOL HOHPHQWL LO YDORUH LQo
IHULRUH FKH GHYH HVVHUH DG HVVL DWWULEXLWR
DOOD GDWD GL FKLXVXUD GHO ELODQFLR TXDORUD
VL SUHYHGD FKH OD VYDOXWD]LRQH VLD GXUDo
WXUD�

FF� /H UHWWLILFKH GL YDORUH GL FXL DOOH OHWWHUH DD�
H EE� GHYRQR HVVHUH LVFULWWH QHO FRQWR SURo
ILWWL H SHUGLWH H LQGLFDWH VHSDUDWDPHQWH QHOo
O
DOOHJDWR VH QRQ VRQR LQGLFDWH VHSDUDWDo
PHQWH QHO FRQWR SURILWWL H SHUGLWH�

GG� ,O YDORUH LQIHULRUH GL FXL DOOH OHWWHUH DD� H
EE� QRQ SXz HVVHUH PDQWHQXWR VH VRQR
YHQXWL PHQR L PRWLYL FKH KDQQR RULJLQDWR
OH UHWWLILFKH GL YDORUH�

G � 6H JOL HOHPHQWL GHOOH LPPRELOL]]D]LRQL VRQR
RJJHWWR GL UHWWLILFKH GL YDORUH HFFH]LRQDOL HVFOXo
VLYDPHQWH LQ VHJXLWR DOO
DSSOLFD]LRQH GHOOD

$UWLFROR ��

,Q GHURJD DOO
DUWLFROR ��� SDUDJUDIR � � OHWWHUH F� FF��
JOL 6WDWL PHPEUL SRVVRQR SHUPHWWHUH DOOH VRFLHWj G
 LQo
YHVWLPHQWR� DL VHQVL GHOO
DUWLFROR �� SDUDJUDIR �� GL
FRPSHQVDUH OH UHWWLILFKH GL YDORUH VXL YDORUL PRELOLDUL
GLUHWWDPHQWH FRQ LO SDWULPRQLR QHWWR � *OL LPSRUWL LQ
TXHVWLRQH GHYRQR HVVHUH LQGLFDWL VHSDUDWDPHQWH QHO
SDVVLYR GHOOR VWDWR SDWULPRQLDOH�

$UWLFROR ��

� � /
DUWLFROR �� VL DSSOLFD DOOD YRFH ©6SHVH SHU OD
ULFHUFD H OR VYLOXSSRª� 3HU FDVL HFFH]LRQDOL � JOL 6WDWL
PHPEUL SRVVRQR DXWRUL]]DUH WXWWDYLD GHURJKH DOO
DUWLo
FROR ��� SDUDJUDIR � � OHWWHUD D�� ,Q WDOL FDVL HVVL SRVo
VRQR DOWUHVu SUHYHGHUH GHURJKH DOO
DUWLFROR ��� SDUDo
JUDIR � � OHWWHUD E�� 4XHVWH GHURJKH GHYRQR HVVHUH VHo
JQDODWH QHOO
DOOHJDWR H GHELWDPHQWH PRWLYDWH�

� � /
DUWLFROR ��� SDUDJUDIR � � OHWWHUD D�� VL DSSOLFD
DOOD YRFH ©$YYLDPHQWRª� *OL 6WDWL PHPEUL SRVVRQR
WXWWDYLD DXWRUL]]DUH GHOOH VRFLHWj DG DPPRUWL]]DUH
VLVWHPDWLFDPHQWH LO ORUR DYYLDPHQWR LQ XQ SHULRGR
OLPLWDWR GL GXUDWD VXSHULRUH DL FLQTXH DQQL� SXUFKp
WDOH SHULRGR QRQ VXSHUL OD GXUDWD SHU O
XWLOL]]D]LRQH GL
TXHVWR DWWLYR� VLD PHQ]LRQDWR QHOO
DOOHJDWR H VLD GHELo
WDPHQWH PRWLYDWR �

$UWLFROR ��

/H LPPRELOL]]D]LRQL PDWHULDOL � OH PDWHULH SULPH H VXVo
VLGLDULH FKH VRQR FRQWLQXDPHQWH ULQQRYDWH HG LO FXL
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XQD YDOXWD]LRQH EDVDWD VXOO
XOWLPR SUH]]R GL PHUFDWR
FRQRVFLXWR SULPD GHOOD GDWD GL FKLXVXUD GHO ELODQFLR�
O
LPSRUWR GL WDOH GLIIHUHQ]D GHYH HVVHUH LQGLFDWR JORo
EDOPHQWH SHU FDWHJRULD QHOO
DOOHJDWR�

$UWLFROR ��

� � 6H O
LPSRUWR GD ULPERUVDUH VX GHELWL q VXSHULRUH
DOO
LPSRUWR ULFHYXWR� OD GLIIHUHQ]D SXz HVVHUH SRUWDWD
DOO
DWWLYR� (VVD GHYH HVVHUH LQGLFDWD VHSDUDWDPHQWH
QHOOR VWDWR SDWULPRQLDOH R QHOO
DOOHJDWR�

�� 7DOH GLIIHUHQ]D GHYH HVVHUH DPPRUWL]]DWD RJQL
DQQR FRQ XQ FRQJUXR LPSRUWR� DO SL� WDUGL DOO
DWWR
GHO ULPERUVR GHO GHELWR �

$UWLFROR ��

/
LPSRUWR GHJOL DFFDQWRQDPHQWL SHU ULVFKL HG RQHUL
QRQ SXz VXSHUDUH OH VRPPH QHFHVVDULH�

*OL DFFDQWRQDPHQWL FKH ILJXUDQR QHOOR VWDWR SDWULPRo
QLDOH QHOOD YRFH ©$OWUL DFFDQWRQDPHQWL ª GHYRQR
HVVHUH SUHFLVDWL QHOO
DOOHJDWR VH KDQQR ULOHYDQ]D
DSSUH]]DELOH�

YDORUH FRPSOHVVLYR q GL VFDUVD LPSRUWDQ]D SHU O
LPo
SUHVD� SRVVRQR HVVHUH LVFULWWH DOO
DWWLYR SHU XQD TXDQo
WLWj HG XQ YDORUH FRVWDQWL� VHPSUHFKp QRQ YDULQR VHQo
VLELOPHQWH GL HQWLWj� YDORUH H FRPSRVL]LRQH�

$UWLFROR ��

� � D� *OL HOHPHQWL GHOO
DWWLYR FLUFRODQWH GHYRQR HVVHUH
YDOXWDWL DO SUH]]R GL DFTXLVL]LRQH R DO FRVWR GL
SURGX]LRQH� IDWWH VDOYH OH OHWWHUH E� H F��

E � *OL HOHPHQWL GHOO
DWWLYR FLUFRODQWH VRQR RJJHWWR
GL UHWWLILFKH GL YDORUH SHU GDUH D WDOL HOHPHQWL LO
YDORUH LQIHULRUH GHO PHUFDWR R� LQ FLUFRVWDQ]H
SDUWLFRODUL� XQ DOWUR YDORUH LQIHULRUH FKH GHYH
HVVHUH ORUR DWWULEXLWR DOOD GDWD GL FKLXVXUD GHO
ELODQFLR�

F� *OL 6WDWL PHPEUL SRVVRQR DXWyUL]]DUH UHWWLILFKH
GL YDORUH HFFH]LRQDOL VH HVVH VRQR QHFHVVDULH DL
ILQL GL XQD FRUUHWWD YDOXWD]LRQH FRPPHUFLDOH�
SHU HYLWDUH FKH LO YDORUH GL TXHVWL HOHPHQWL
GHEED HVVHUH PRGLILFDWR HQWUR EUHYH WHPSR D
VHJXLWR GL RVFLOOD]LRQL GL YDORUH � /
LPSRUWR GL
TXHVWH UHWWLILFKH GL YDORUH GHYH HVVHUH LQGLFDWR
GLVWLQWDPHQWH QHO FRQWR SURILWWL H SHUGLWH R QHOo
O
DOOHJDWR �

G � ,O YDORUH LQIHULRUH GL FXL DOOH OHWWHUH E� H F� QRQ
SXz HVVHUH PDQWHQXWR VH VRQR YHQXWL PHQR L
PRWLYL FKH KDQQR RULJLQDWR OH UHWWLILFKH GL
YDORUH�

H� 6H JOL HOHPHQWL GHOO
DWWLYR FLUFRODQWH VRQR
RJJHWWR GL UHWWLILFKH GL YDORUH HFFH]LRQDOL D
FDXVD HVFOXVLYDPHQWH GHOO
DSSOLFD]LRQH GHOOD
OHJLVOD]LRQH ILVFDOH� QHOO
DOOHJDWR RFFRUUH LQGLo
FDUQH O
LPSRUWR GHELWDPHQWH PRWLYDWR�

�� 6L DSSOLFD OD GHILQL]LRQH GHO SUH]]R GL DFTXLVLo
]LRQH R GHO FRVWR GL SURGX]LRQH GDWD QHOO
DUWLFROR ���
SDUDJUDIL � H � � *OL 6WDWL PHPEUL SRVVRQR DQFKH
DSSOLFDUH O
DUWLFROR ��� SDUDJUDIR �� /H VSHVH GL GLVWULo
EX]LRQH QRQ SRVVRQR HVVHUH LQFRUSRUDWH QHO FRVWR GL
SURGX]LRQH�

$UWLFROR ��

� � *OL 6WDWL PHPEUL SRVVRQR FRQVHQWLUH FKH L SUH]]L
GL DFTXLVL]LRQH R L FRVWL GL SURGX]LRQH GHOOH VFRUWH GL
RJJHWWL GHOOD VWHVVD FDWHJRULD QRQFKp GL WXWWL JOL HOHo
PHQWL IXQJLELOL � FRPSUHVL L YDORUL PRELOLDUL� VLDQR FDOo
FRODWL VXOOD EDVH GHL SUH]]L PHGL SRQGHUDWL� R VHFRQGR
L PHWRGL ©SULPR HQWUDWR ² SULPR XVFLWRª �),)2� R
©XOWLPR HQWUDWR ² SULPR XVFLWRª �/,)2�� R VHFRQGR
XQ PHWRGR DQDORJR�

�� 6H� LQ FRQVHJXHQ]D DOO
DSSOLFD]LRQH GHL PHWRGL GL
FDOFROR GL FXL DO SDUDJUDIR � � OD YDOXWD]LRQH HIIHWWXDWD
QHOOR VWDWR SDWULPRQLDOH GLIIHULVFH GL XQ LPSRUWR ULOHo
YDQWH� DOOD GDWD GL FKLXVXUD GHO ELODQFLR� ULVSHWWR DG

6(=,21( �

&RQWHQXWR GHOO
DOOHJDWR

$UWLFROR ��

� � /
DOOHJDWR GHYH FRQWHQHUH� ROWUH DOOH LQGLFD]LRQL
SUHVFULWWH GDOOH DOWUH GLVSRVL]LRQL GHOOD SUHVHQWH GLUHWo
WLYD� OH LQGLFD]LRQL FRQFHUQHQWL �

� � L PHWRGL GL YDOXWD]LRQH DSSOLFDWL DOOH GLYHUVH YRFL
GHL FRQWL DQQXDOL QRQFKp L PHWRGL GL FDOFROR
GHOOH UHWWLILFKH GL YDORUH XWLOL]]DWL � 3HU JOL HOHo
PHQWL FRQWHQXWL QHL FRQWL DQQXDOL FKH VRQR R FKH
HUDQR DOO
RULJLQH HVSUHVVL LQ YDOXWD VWUDQLHUD GHo
YRQR HVVHUH LQGLFDWH OH EDVL GL FRQYHUVLRQH XWLOL]o
]DWH SHU OD ORUR HVSUHVVLRQH LQ PRQHWD ORFDOH �

�� LO QRPH H OD VHGH GHOOH LPSUHVH QHOOH TXDOL OD
VRFLHWj SRVVLHGH� GLUHWWDPHQWH R WUDPLWH XQD SHUo
VRQD FKH DJLVFH D VXR QRPH� PD SHU FRQWR GHOOD
VRFLHWj� DOPHQR XQD SHUFHQWXDOH GHO FDSLWDOH FKH
QRQ SXz HVVHUH ILVVDWD GDJOL 6WDWL PHPEUL D SL�
GHO �� � � FRQ LQGLFD]LRQH GHOOD IUD]LRQH GHO
FDSLWDOH SRVVHGXWR QRQFKp GHOO
LPSRUWR GHO SDWULo
PRQLR QHWWR H GL TXHOOR GHOO
XWLOH R GHOOD SHUGLWD
GHOO
XOWLPR HVHUFL]LR GHOO
LPSUHVD LQWHUHVVDWD SHU
OD TXDOH L FRQWL VLDQR VWDWL FKLXVL � 7DOL LQIRUPDo
]LRQL SRVVRQR HVVHUH RPHVVH VH VRQR VROWDQWR GL
LQWHUHVVH WUDVFXUDELOH ULVSHWWR DOO
RELHWWLYR GHOo
O
DUWLFROR �� SDUDJUDIR � � /
 LQGLFD]LRQH GHO SDWULo
PRQLR QHWWR H GHOO
XWLOH R GHOOD SHUGLWD SXz DQo
FKH HVVHUH RPHVVD TXDORUD O
LPSUHVD LQWHUHVVDWD
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O
HVHUFL]LR R XQ HVHUFL]LR SUHFHGHQWH SHU SRWHU
RWWHQHUH VJUDYL ILVFDOL � 4XDORUD WDOH YDOXWD]LRQH
LQFLGD LQ PRGR DSSUH]]DELOH VXO IXWXUR RQHUH ILo
VFDOH� GHYRQR HVVHUH IRUQLWH LQGLFD]LRQL LQ PHULWR �

�� � OD GLIIHUHQ]D IUD O
RQHUH ILVFDOH LPSXWDWR DOO
HVHUo
FL]LR H DJOL HVHUFL]L SUHFHGHQWL H O
RQHUH ILVFDOH
JLj SDJDWR R GD SDJDUH SHU WDOL HVHUFL]L� QHOOD
PLVXUD LQ FXL OD GLIIHUHQ]D q DSSUH]]DELOH LQ UHODo
]LRQH DO IXWXUR RQHUH ILVFDOH� 7DOH LPSRUWR SXz
DQFKH HVVHUH LQGLFDWR LQ PRGR FXPXODWR QHOOR
VWDWR SDWULPRQLDOH� LQ XQD YRFH VSHFLILFD GDO
WLWROR FRUULVSRQGHQWH�

��� O
LPSRUWR GHOOH UHWULEX]LRQL FRUULVSRVWH SHU O
HVHUo
FL]LR� D PRWLYR GHOOH ORUR IXQ]LRQL� DL PHPEUL GHo
JOL RUJDQL GL DPPLQLVWUD]LRQH� GLUH]LRQH R YLJLo
ODQ]D� QRQFKp JOL LPSHJQL VRUWL R DVVXQWL LQ
PDWHULD GL WUDWWDPHQWR GL TXLHVFHQ]D QHL FRQo
IURQWL GHL PHPEUL GHJOL RUJDQL VXPPHQ]LRQDWL
FKH DEELDQR FHVVDWR OH ORUR IXQ]LRQL� 7DOL LQo
IRUPD]LRQL GHYRQR HVVHUH IRUQLWH JOREDOPHQWH
SHU FLDVFXQD FDWHJRULD � �

�� � O
 LPSRUWR GHOOH DQWLFLSD]LRQL H GHL FUHGLWL FRQFHVVL
DL PHPEUL GL RUJDQL GL DPPLQLVWUD]LRQH� GLUHo
]LRQH R YLJLODQ]D� SUHFLVDQGR LO VDJJLR G
LQWHo
UHVVH� OH FRQGL]LRQL HVVHQ]LDOL H JOL LPSRUWL HYHQo
WXDOPHQWH ULPERUVDWL � QRQFKp JOL LPSHJQL DVVXQWL
SHU ORUR FRQWR SHU HIIHWWR GL JDUDQ]LH SUHVWDWH �
7DOL LQIRUPD]LRQL GHYRQR HVVHUH IRUQLWH JOREDOo
PHQWH SHU FLDVFXQD FDWHJRULD �

QRQ SXEEOLFKL LO VXR VWDWR SDWULPRQLDOH H VH OD
VRFLHWj SRVVLHGH� GLUHWWDPHQWH R LQGLUHWWDPHQWH�
PHQR GHO �� � GHO FDSLWDOH GL WDOH LPSUHVD �

� � LO QXPHUR H LO YDORUH QRPLQDOH R� LQ PDQFDQ]D GL
YDORUH QRPLQDOH� OD SDULWj FRQWDELOH GHOOH D]LRQL
VRWWRVFULWWH GXUDQWH O
HVHUFL]LR� HQWUR L OLPLWL GL
XQ FDSLWDOH DXWRUL]]DWR� VDOYR OH GLVSRVL]LRQL
UHODWLYH DOO
LPSRUWR GL WDOH FDSLWDOH GL FXL DOO
DUWLo
FROR �� SDUDJUDIR � � OHWWHUD H�� GHOOD GLUHWWLYD
��� ����&((� H DOO
DUWLFROR �� OHWWHUD F�� GHOOD
GLUHWWLYD ������&((�

�� TXDQGR HVLVWRQR SL� FDWHJRULH GL D]LRQL� LO
QXPHUR H LO YDORUH QRPLQDOH R� LQ PDQFDQ]D GL
YDORUH QRPLQDOH� OD SDULWj FRQWDELOH GL FLDVFXQD
GL HVVH �

� � O
HVLVWHQ]D GL D]LRQL GL JRGLPHQWR� GL REEOLJD]LRQL
FRQYHUWLELOL LQ D]LRQL H GL WLWROL R GLULWWL DQDORJKL �
FRQ LQGLFD]LRQH GHO ORUR QXPHUR H GHL GLULWWL FKH
HVVL FRQIHULVFRQR�

�� O
LPSRUWR GHL GHELWL GHOOD VRFLHWj OD FXL GXUDWD
UHVLGXD q VXSHULRUH D FLQTXH DQQL � QRQFKp O
LPo
SRUWR GL WXWWL L GHELWL GHOOD VRFLHWj FRSHUWL GD
JDUDQ]LH UHDOL FRVWLWXLWH GDOOD VRFLHWj� FRQ O
LQGLo
FD]LRQH GHOOD ORUR QDWXUD H IRUPD � 4XHVWH LQGLFDo
]LRQL GHYRQR HVVHUH VSHFLILFDWH VHSDUDWDPHQWH
SHU FLDVFXQD YRFH UHODWLYD DL GHELWL � FRPH SUHYLo
VWR QHJOL VFKHPL GHJOL DUWLFROL � H ���

�� O
 LPSRUWR FRPSOHVVLYR GHJOL LPSHJQL ILQDQ]LDUL
FKH QRQ ILJXUDQR QHOOR VWDWR SDWULPRQLDOH VH OD
UHODWLYD LQGLFD]LRQH q XWLOH SHU YDOXWDUH OD VLWXDo
]LRQH ILQDQ]LDULD � *OL LPSHJQL HVLVWHQWL LQ PDWHULD
GL WUDWWDPHQWR GL TXLHVFHQ]D� QRQFKp JOL LPSHJQL
QHL ULJXDUGL GL LPSUHVH FROOHJDWH GHYRQR HVVHUH
PHQ]LRQDWH LQ PRGR GLVWLQWR �

� � OD ULSDUWL]LRQH GHOO
LPSRUWR QHWWR GHO YROXPH
G
DIIDUL DL VHQVL GHOO
DUWLFROR �� VHFRQGR FDWHJRULH
GL DWWLYLWj H VHFRQGR L PHUFDWL JHRJUDILFL� TXDo
ORUD� LQ EDVH DOO
RUJDQL]]D]LRQH GL YHQGLWD GHL
SURGRWWL H GL SUHVWD]LRQH GL VHUYL]L FRUULVSRQo
GHQWL DOO
DWWLYLWj RUGLQDULD GHOOD VRFLHWj� WDOL FDWHo
JRULH H PHUFDWL SUHVHQWLQR WUD ORUR GLIIHUHQ]H
QRWHYROL �

� � LO QXPHUR GL GLSHQGHQWL RFFXSDWL LQ PHGLD
GXUDQWH O
HVHUFL]LR� ULSDUWLWR SHU FDWHJRULH�
QRQFKp OH VSHVH SHU LO SHUVRQDOH FKH VL ULIHULVFRQR
DOO
HVHUFL]LR ² VH QRQ VRQR LVFULWWH VHSDUDWDo
PHQWH QHO FRQWR SURILWWL H SHUGLWH ² ULSDUWLWH
VHFRQGR TXDQWR q SUHYLVWR GDOO
DUWLFROR �� �
SXQWR ��

��� OD SURSRU]LRQH LQ FXL LO FDOFROR GHOO
XWLOH R GHOOD
SHUGLWD GL HVHUFL]LR q VWDWR LQIOXHQ]DWR GD XQD
YDOXWD]LRQH GHOOH YRFL HIIHWWXDWD� LQ GHURJD DL
SULQFLSL GHJOL DUWLFROL �� H GD �� D ��� GXUDQWH

� � )LQR DG XOWHULRUH FRRUGLQDPHQWR� JOL 6WDWL PHPo
EUL SRVVRQR QRQ DSSOLFDUH LO SDUDJUDIR � � SXQWR ��
DOOH VRFLHWj GL SDUWHFLSD]LRQH ILQDQ]LDULD DL VHQVL GHOo
O
 DUWLFROR � � SDUDJUDIR � �

$UWLFROR ��

*OL 6WDWL PHPEUL SRVVRQR SHUPHWWHUH FKH OH VRFLHWj GL
FXL DOO
DUWLFROR �� UHGLJDQR XQ DOOHJDWR LQ IRUPD DEo
EUHYLDWD VSURYYLVWR GHOOH LQGLFD]LRQL ULFKLHVWH DOO
DUWLo
FROR �� � SDUDJUDIR � � SXQWL GD � D ��� 7XWWDYLD� O
DOOHo
JDWR GHYH LQGLFDUH FRPSOHVVLYDPHQWH SHU WXWWH OH YRFL
LQWHUHVVDWH OH LQIRUPD]LRQL GL FXL DOO
DUWLFROR �� � SDUDo
JUDIR � � SXQWR � �

/
DUWLFROR �� q DSSOLFDELOH �

$UWLFROR ��

� � *OL 6WDWL PHPEUL SRVVRQR FRQVHQWLUH FKH OH LQGLo
FD]LRQL GL FXL DOO
DUWLFROR �� � SDUDJUDIR � � SXQWR � �
D� DVVXPDQR OD IRUPD GL XQ HVWUDWWR� GHSRVLWDWR FRQo
IRUPHPHQWH DOO
 DUWLFROR �� SDUDJUDIL � H �� GHOOD
GLUHWWLYD ������ �&((� GL FLz GHYH IDUVL PHQ]LRQH
QHOO
DOOHJDWR �
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E� YHQJRQR RPHVVH TXDQGR VLDQR WDOL GD UHFDUH JUDYH
SUHJLXGL]LR DG XQD GHOOH LPSUHVH GL FXL DOO
DUWLFROR
�� � SDUDJUDIR � � SXQWR �� *OL 6WDWL PHPEUL SRVo
VRQR VXERUGLQDUH WDOH RPLVVLRQH DOO
DXWRUL]]D]LRQH
SUHYHQWLYD GL XQ
DXWRULWj DPPLQLVWUDWLYD R JLXGLo
]LDULD� 'HOOD RPLVVLRQH GL GHWWH LQGLFD]LRQL GHYH
IDUVL PHQ]LRQH QHOO
DOOHJDWR �

�� ,O SDUDJUDIR � � OHWWHUD E�� VL DSSOLFD DQFKH DOOH
LQGLFD]LRQL SUHVFULWWH GDOO
DUWLFROR �� � SDUDJUDIR � �
SXQWR � �

*OL 6WDWL PHPEUL SRVVRQR DXWRUL]]DUH OH VRFLHWj GL FXL
DOO
DUWLFROR �� DG RPHWWHUH OH LQGLFD]LRQL SUHVFULWWH
GDOO
DUWLFROR ��� SDUDJUDIR � � SXQWR � � /
DUWLFROR �� q
DSSOLFDELOH �

6(=,21( �

&RQWHQXWR GHOOD UHOD]LRQH VXOOD JHVWLRQH

$UWLFROR ��

� � /D UHOD]LRQH VXOOD JHVWLRQH GHYH FRQWHQHUH
DOPHQR XQ IHGHOH UHVRFRQWR GHOO
DQGDPHQWR GHJOL
DIIDUL H GHOOD VLWXD]LRQH GHOOD VRFLHWj �

� � 7DOH UHOD]LRQH GHYH DQFKH FRQWHQHUH LQGLFD]LRQL
FRQFHUQHQWL �

D � L IDWWL GL ULOLHYR VRSUDYYHQXWL GRSR OD FKLXVXUD GHOo
O
HVHUFL]LR �

E � O
HYROX]LRQH SUHYHGLELOH GHOOD VRFLHWj �

F � OH DWWLYLWj LQ PDWHULD GL ULFHUFD H GL VYLOXSSR �

G � SHU TXDQWR ULJXDUGD JOL DFTXLVWL GL D]LRQL SURo
SULH� OH LQGLFD]LRQL GL FXL DOO
DUWLFROR ��� SDUDo
JUDIR � � GHOOD GLUHWWLYD ����� �&((�

SUHVVR OD VHGH VRFLDOH GHOOD VRFLHWj QHOOR 6WDWR PHPo
EUR LQWHUHVVDWR � 'HYH HVVHUH SRVVLELOH RWWHQHUH FRSLD
SDU]LDOH R LQWHJUDOH GL WDOH UHOD]LRQH VHQ]D DOFXQD
VSHVD H VX VHPSOLFH ULFKLHVWD �

� � ,Q GHURJD DO SDUDJUDIR � � JOL 6WDWL PHPEUL SRVo
VRQR SHUPHWWHUH FKH OH VRFLHWj GL FXL DOO
DUWLFROR ��
SXEEOLFKLQR �

D � XQR VWDWR SDWULPRQLDOH LQ IRUPD DEEUHYLDWD� FKH
FRPSUHQGD VROWDQWR OH YRFL SUHFHGXWH GD OHWWHUH H
GD QXPHUL URPDQL SUHYLVWH GDJOL DUWLFROL � H ���
FRQ PHQ]LRQH VHSDUDWD GHOOH LQIRUPD]LRQL ULFKLHo
VWH WUD SDUHQWHVL DOOH YRFL ' ,, GHOO
DWWLYR H & GHO
SDVVLYR� GL FXL DOO
DUWLFROR �� QRQFKp DOOD YRFH ' OL
GL FXL DOO
DUWLFROR ��� PD LQ PRGR JOREDOH SHU
WXWWH OH YRFL LQ TXHVWLRQH �

E � XQ DOOHJDWR LQ IRUPD DEEUHYLDWD VSURYYLVWR GHOOH
LQGLFD]LRQL ULFKLHVWH DOO
DUWLFROR �� � SDUDJUDIR � �
SXQWL GD � D �� � 7XWWDYLD� O
DOOHJDWR GHYH LQGLFDUH
FRPSOHVVLYDPHQWH SHU WXWWH OH YRFL LQWHUHVVDWH OH
LQGLFD]LRQL GL FXL DOO
DUWLFROR ��� SDUDJUDIR � �
SXQWR ��

/
DUWLFROR �� q DSSOLFDELOH�

,QROWUH� JOL 6WDWL PHPEUL SRVVRQR SHUPHWWHUH D WDOL
VRFLHWj GL QRQ SXEEOLFDUH LO FRQWR SURILWWL H SHUGLWH� OD
UHOD]LRQH VXOOD JHVWLRQH H OD UHOD]LRQH UHGDWWD GDOOD
SHUVRQD LQFDULFDWD GHOOD UHYLVLRQH GHL FRQWL �

� � *OL 6WDWL PHPEUL SRVVRQR SHUPHWWHUH FKH OH
VRFLHWj GL FXL DOO
DUWLFROR ��� SXEEOLFKLQR �

D� XQR VWDWR SDWULPRQLDOH LQ IRUPD DEEUHYLDWD FKH
FRPSUHQGD OH YRFL SUHFHGXWH GD OHWWHUH H GD
QXPHUL URPDQL SUHYLVWH GDJOL DUWLFROL � H ��� FRQ
PHQ]LRQH VHSDUDWD QHO ELODQFLR R QHOO
DOOHJDWR �

² GHOOH YRFL & , � � & ,, � � �� � � H �� & ,,, � � �� � �
� H �� ' ,, �� � H � H ' ,,, � H � GHOO
DWWLYR H OH
YRFL & � � �� �� � H � GHO SDVVLYR GL FXL DOO
DUWLo
FROR ��

² GHOOH YRFL & , � � & ,, � � �� � H �� & ,,, � � �� � � �
H �� ' ,, �� � H �� ' ,,, � H �� ) � � �� �� � H � H
OH YRFL , � � �� �� � H �� GL FXL DOO
DUWLFROR ���

² GHOOH LQIRUPD]LRQL ULFKLHVWH WUD SDUHQWHVL DOOH
YRFL ' ,, GHOO
DWWLYR H & GHO SDVVLYR� GL FXL
DOO
DUWLFROR �� PD LQ PRGR JOREDOH SHU WXWWH OH
YRFL LQ TXHVWLRQH H GLVWLQWDPHQWH SHU OH YRFL
' ,, � H � GHOO
DWWLYR H SHU OH YRFL & � � �� �� �
H � GHO SDVVLYR�

² GHOOH LQIRUPD]LRQL ULFKLHVWH WUD SDUHQWHVL DOOD
YRFH ' ,, GL FXL DOO
DUWLFROR ��� PD LQ PRGR
JOREDOH SHU WXWWH OH YRFL LQ TXHVWLRQH H GLVWLQo
WDPHQWH SHU OH YRFL ' ,, � H � �

6(=,21( ��

3XEEOLFLWj

$UWLFROR ��

� � , FRQWL DQQXDOL UHJRODUPHQWH DSSURYDWL H OD UHODo
]LRQH VXOOD JHVWLRQH� QRQFKp OD UHOD]LRQH UHGDWWD GDOOD
SHUVRQD LQFDULFDWD GHOOD UHYLVLRQH GHL FRQWL IRUPDQR
RJJHWWR GL XQD SXEEOLFLWj HIIHWWXDWD QHL PRGL SUHo
VFULWWL GDOOD OHJLVOD]LRQH GL RJQL 6WDWR PHPEUR FRQIRUo
PHPHQWH DOO
DUWLFROR � GHOOD GLUHWWLYD �������&((�

7XWWDYLD� OD OHJLVOD]LRQH GL XQR 6WDWR PHPEUR SXz
FRQVHQWLUH FKH OD UHOD]LRQH VXOOD JHVWLRQH QRQ IRUPL
RJJHWWR GL GHWWD SXEEOLFLWj � ,Q WDO FDVR� OD UHOD]LRQH
VXOOD JHVWLRQH q WHQXWD D GLVSRVL]LRQH GHO SXEEOLFR
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&RQWUROOR

E� XQ DOOHJDWR LQ IRUPD DEEUHYLDWD� VSURYYLVWR GHOOH
LQGLFD]LRQL ULFKLHVWH DOO
DUWLFROR ��� SDUDJUDIR � �
SXQWL � � �� � � �� H �� � 7XWWDYLD � O
DOOHJDWR GHYH LQo
GLFDUH OH LQIRUPD]LRQL SUHYLVWH DOO
DUWLFROR ���
SDUDJUDIR � � SXQWR �� JOREDOPHQWH SHU WXWWH OH
YRFL LQWHUHVVDWH�

,O SUHVHQWH SDUDJUDIz ODVFLD LPSUHJLXGLFDWR LO SDUDo
JUDIR � SHU TXDQWR ULJXDUGD LO FRQWR SURILWWL H SHUo
GLWH� OD UHOD]LRQH VXOOD JHVWLRQH H OD UHOD]LRQH UHGDWWD
GDOOD SHUVRQD LQFDULFDWD GHOOD UHYLVLRQH GHL FRQWL �

/
DUWLFROR �� q DSSOLFDELOH �

$UWLFROR ��

� � D � /H VRFLHWj GHYRQR IDU FRQWUROODUH L ORUR FRQWL
DQQXDOL GD XQD R SL� SHUVRQH DELOLWDWH DL VHQVL
GHOOD OHJJH QD]LRQDOH DOOD UHYLVLRQH GHL FRQWL �

E � /D SHUVRQD R OH SHUVRQH LQFDULFDWH GHOOD UHYLo
VLRQH GHL FRQWL GHYRQR DOWUHVu FRQWUROODUH FKH OD
UHOD]LRQH VXOOD JHVWLRQH FRQFRUGL FRQ L FRQWL
DQQXDOL GL HVHUFL]LR �

�� *OL 6WDWL PHPEUL SRVVRQR HVHQWDUH GDOO
REEOLJR
SUHYLVWR DO SDUDJUDIR � OH VRFLHWj GL FXL DOO
DUWLFROR �� �

/
DUWLFROR �� q DSSOLFDELOH �

� � 1HOO
LSRWHVL GL FXL DO SDUDJUDIR � JOL 6WDWL PHPo
EUL LQWURGXFRQR QHOOD ORUR OHJLVOD]LRQH DGHJXDWH
VDQ]LRQL QHO FDVR LQ FXL L FRQWL DQQXDOL R OD UHOD]LRQH
VXOOD JHVWLRQH GHOOH VRFLHWj LQ TXHVWLRQH QRQ VLDQR
UHGDWWL FRQIRUPHPHQWH DOOD SUHVHQWH GLUHWWLYD �

$UWLFROR ��

,Q RJQL SXEEOLFD]LRQH LQWHJUDOH L FRQWL DQQXDOL H OD
UHOD]LRQH VXOOD JHVWLRQH GHYRQR HVVHUH ULSURGRWWL QHOOD
IRUPD H QHO WHVWR VXOOD EDVH GHL TXDOL OD SHUVRQD
LQFDULFDWD GHOOD UHYLVLRQH GHL FRQWL KD UHGDWWR OD VXD
UHOD]LRQH� (VVL GHYRQR HVVHUH DFFRPSDJQDWL GDO WHVWR
LQWHJUDOH GHOOD YLGLPD]LRQH� 6H GHWWD SHUVRQD KD
HVSUHVVR ULVHUYH R VL q ULILXWDWD GL ULODVFLDUH OD YLGLo
PD]LRQH� GHO IDWWR GHYH IDUVL LQGLFD]LRQH LQGLFDQGRQH
¬ PRWLYL �

6(=,21( ��
$UWLFROR ��

6H L FRQWL DQQXDOL QRQ VRQR LQWHJUDOPHQWH SXEEOLFDWL�
VL GHYH SUHFLVDUH FKH VL WUDWWD GL XQD YHUVLRQH LQ IRUPD
DEEUHYLDWD H GL FLz GHYH IDUVL PHQ]LRQH QHO UHJLVWUR
LQ FXL L FRQWL VRQR VWDWL GHSRVLWDWL DL VHQVL GHOO
DUWLo
FROR ��� SDUDJUDIR � � 4XDORUD WDOH GHSRVLWR QRQ DEELD
DQFRUD DYXWR OXRJR� VL GHYH IDU PHQ]LRQH GHO IDWWR �
/D YLGLPD]LRQH GD SDUWH GHOOD SHUVRQD LQFDULFDWD GHOOD
UHYLVLRQH GHL FRQWL QRQ SXz DFFRPSDJQDUH TXHVWD
SXEEOLFD]LRQH� PD VL GHYH SUHFLVDUH FKH OD YLGLPDo
]LRQH q VWDWD ULODVFLDWD FRQ R VHQ]D ULVHUYD RSSXUH FKH
q VWDWD ULILXWDWD � �

'LVSRVL]LRQL ILQDOL

$UWLFROR ��

� � Ê LVWLWXLWR SUHVVR OD &RPPLVVLRQH XQ FRPLWDWR
GL FRQWDWWR� FRQ LO FRPSLWR �

D � GL DJHYRODUH� IDWWL VDOYL JOL DUWLFROL ��� H ��� GHO
WUDWWDWR� XQ
DSSOLFD]LRQH� DUPRQL]]DWD GHOOD GLUHWo
WLYD PHGLDQWH UHJRODUH FRQFHUWD]LRQH LQ SDUWLFRo
ODUH VXL SUREOHPL FRQFUHWL GHOOD VXD DSSOLFD]LRQH�

E� GL FRQVLJOLDUH� VH QHFHVVDULR� OD &RPPLVVLRQH VXL
FRPSOHPHQWL H VXJOL HPHQGDPHQWL GD DSSRUWDUH
DOOD SUHVHQWH GLUHWWLYD �

�� ,O FRPLWDWR GL FRQWDWWR q FRPSRVWR GD UDSSUHo
VHQWDQWL GHJOL 6WDWL PHPEUL H GHOOD &RPPLVVLRQH� (VVR
q SUHVLHGXWR GD XQ UDSSUHVHQWDQWH GHOOD &RPPLVVLRQH�
/D VHJUHWHULD q WHQXWD GDL VHUYL]L GHOOD &RPPLVVLRQH�

� � ,O FRPLWDWR q FRQYRFDWR GDO SURSULR SUHVLGHQWH�
GL VXD LQL]LDWLYD R D ULFKLHVWD GL XQR GHL PHPEUL �

$UWLFROR ��

&RQWHPSRUDQHDPHQWH DL FRQWL DQQXDOL H VHFRQGR OH
VWHVVH PRGDOLWj VL GHYRQR SXEEOLFDUH �

² OD SURSRVWD GL GHVWLQD]LRQH GHJOL XWLOL R GHOOH SHUo
GLWH GL HVHUFL]LR�

² OD GHVWLQD]LRQH GHJOL XWLOL R GHOOH SHUGLWH GL HVHUFLo
]LR�

QHO FDVR FKH WDOL HOHPHQWL QRQ DSSDLDQR QHL FRQWL DQo
QXDOL�
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$UWLFROR ��

� � $L VHQVL GHOOD SUHVHQWH GLUHWWLYD O
XQLWj GL FRQWR
HXURSHD q TXHOOD GHILQLWD GDOOD GHFLVLRQH Q� ��������
&(&$ GHOOD &RPPLVVLRQH ��� ,O FRQWURYDORUH LQ
PRQHWD QD]LRQDOH q LQL]LDOPHQWH TXHOOR DSSOLFDELOH LO
JLRUQR GHOO
DGR]LRQH GHOOD SUHVHQWH GLUHWWLYD �

�� ,O &RQVLJOLR� VX SURSRVWD GHOOD &RPPLVVLRQH�
SURFHGH RJQL FLQTXH DQQL DOO
HVDPH H� VH GHO FDVR� DOOD
UHYLVLRQH GHJOL LPSRUWL GHOOD SUHVHQWH GLUHWWLYD
HVSUHVVL LQ XQLWj GL FRQWR HXURSHH� WHQHQGR FRQWR GHOo
O
HYROX]LRQH HFRQRPLFD H PRQHWDULD QHOOD &RPXQLWj �

$UWLFROR ��

/D SUHVHQWH GLUHWWLYD QRQ SUHJLXGLFD OH OHJLVOD]LRQL
GHJOL 6WDWL PHPEUL FKH SUHVFULYRQR LO GHSRVLWR GHL
FRQWL DQQXDOL GHOOH VRFLHWj FKH QRQ VLDQR UHJRODWH
GDOOD ORUR OHJLVOD]LRQH SUHVVR XQ UHJLVWUR VXO TXDOH
VRQR LVFULWWH OH VXFFXUVDOL GL WDOL VRFLHWj�

G� SHU O
DSSOLFD]LRQH GHOO
DUWLFROR ��� SDUDJUDIR � �
WUDQQH TXDQWR ULJXDUGD OH VRFLHWj JLj VRJJHWWH
DOO
REEOLJR GL SXEEOLFLWj D QRUPD GHOO
DUWLFROR ��
SDUDJUDIR � � OHWWHUD I�� GHOOD GLUHWWLYD �������&((�
,Q WDO FDVR� O
DUWLFROR ��� SDUDJUDIR � � VHFRQGR
FRPPD� GHOOD SUHVHQWH GLUHWWLYD VL DSSOLFD DL FRQWL
DQQXDOL H DOOD UHOD]LRQH UHGDWWD GDOOD SHUVRQD LQo
FDULFDWD GHOOD UHYLVLRQH GHL FRQWL �

H� SHU O
DSSOLFD]LRQH GHOO
DUWLFROR �� � SDUDJUDIR � �

,QROWUH WDOH WHUPLQH GL GLFLRWWR PHVL SXz HVVHUH SRUo
WDWR DG RWWR DQQL SHU OH VRFLHWj GL QDYLJD]LRQH LO FXL
RJJHWWR SULQFLSDOH q OD QDYLJD]LRQH H GLH HVLVWRQR JLj
DO PRPHQWR GHOO
HQWUDWD LQ YLJRUH GHOOH GLVSRVL]LRQL GL
FXL DO SDUDJUDIR � �

� � *OL 6WDWL PHPEUL SURYYHGRQR D FRPXQLFDUH DOOD
&RPPLVVLRQH LO WHVWR GHOOH GLVSRVL]LRQL HVVHQ]LDOL GL
GLULWWR LQWHUQR FKH HVVL DGRWWDQR QHO VHWWRUH GLVFLSOLo
QDWR GDOOD SUHVHQWH GLUHWWLYD �

$UWLFROR ��

/
REEOLJR GL LQGLFDUH QHL FRQWL DQQXDOL OH YRFL SUHYLVWH
GDJOL DUWLFROL �� �� H GD �� D ��� FKH ULJXDUGDQR OH
LPSUHVH FROOHJDWH� H O
REEOLJR GL IRUQLUH GHOOH LQIRUo
PD]LRQL UHODWLYH D WDOL LPSUHVH� FRQIRUPHPHQWH DOo
O
DUWLFROR ��� SDUDJUDIR �� DOO
DUWLFROR �� R DOO
DUWLo
FROR �� � SDUDJUDIR � � SXQWR �� HQWUDQR LQ YLJRUH FRQo
WHPSRUDQHDPHQWH DG XQD GLUHWWLYD GHO &RQVLJOLR FRQo
FHUQHQWH L FRQWL FRQVROLGDWL �

$UWLFROR ��

� � )LQR DOO
HQWUDWD LQ YLJRUH GL XQD GLUHWWLYD GHO
&RQVLJOLR FRQFHUQHQWH L FRQWL FRQVROLGDWL� H VHQ]D SUHo
JLXGL]LR GHOOH GLUHWWLYH �������&(( H ������&((� JOL
6WDWL PHPEUL SRVVRQR QRQ DSSOLFDUH DOOH VRFLHWj
GLSHQGHQWL GL XQ JUXSSR� FKH VRQR UHJRODWH GDOOD ORUR
OHJLVOD]LRQH QD]LRQDOH� OH GLVSRVL]LRQL GHOOD SUHVHQWH
GLUHWWLYD FRQFHUQHQWL LO FRQWHQXWR� OD YHULILFD H OD SXEo
EOLFLWj GHL FRQWL DQQXDOL GL TXHVWH VRFLHWj GLSHQGHQWL�
VH VRQR VRGGLVIDWWH OH VHJXHQWL FRQGL]LRQL �

D � OD VRFLHWj GRPLQDQWH q UHJRODWD GDOOD OHJLVOD]LRQH
GL XQR 6WDWR PHPEUR �

E� WXWWL JOL D]LRQLVWL R L VRFL GHOOD VRFLHWj GLSHQGHQWH
VL VRQR GLFKLDUDWL G
DFFRUGR VXOO
HVHQ]LRQH GL FXL
VRSUD � WDOH GLFKLDUD]LRQH q ULFKLHVWD SHU RJQL HVHUo
FL]LR�

F� OD VRFLHWj GRPLQDQWH VL q GLFKLDUDWD JDUDQWH GHJOL
LPSHJQL DVVXQWL GDOOD VRFLHWj GLSHQGHQWH�

G � OH GLFKLDUD]LRQL GL FXL DOOH OHWWHUH E� H F� VRQR
RJJHWWR GL XQD SXEEOLFLWj GD SDUWH GHOOD VRFLHWj
GLSHQGHQWH FRQIRUPHPHQWH DOO
DUWLFROR ��� SDUDo
JUDIR � � SULPR FRPPD�

$UWLFROR ��

� � *OL 6WDWL PHPEUL PHWWRQR LQ YLJRUH OH GLVSRVLo
]LRQL OHJLVODWLYH� UHJRODPHQWDUL HG DPPLQLVWUDWLYH
QHFHVVDULH SHU FRQIRUPDUVL DOOD SUHVHQWH GLUHWWLYD
QHO WHUPLQH GL GXH DQQL D GHFRUUHUH GDOOD VXD QRWLILFD�
(VVL QH LQIRUPDQR LPPHGLDWDPHQWH OD &RPPLVVLRQH�

�� *OL 6WDWL PHPEUL SRVVRQR SUHYHGHUH FKH OH GLo
VSRVL]LRQL GL FXL DO SDUDJUDIR � VLDQR DSSOLFDWH VROR
GLFLRWWR PHVL GRSR OR VSLUDUH GHO WHUPLQH GL FXL DO
SDUDJUDIR � �

7XWWDYLD WDOL GLFLRWWR PHVL SRVVRQR HVVHUH SRUWDWL D
FLQTXH DQQL �

D � SHU OH ©XQUHJLVWHUHG FRPSDQLHVª QHO 5HJQR 8QLWR
H LQ ,UODQGD�

E � SHU O
DSSOLFD]LRQH GHJOL DUWLFROL � H ��� QRQFKp GHo
JOL DUWLFROL GD �� D �� FRQFHUQHQWL JOL VFKHPL SHU
OR VWDWR SDWULPRQLDOH QRQFKp LO FRQWR SURILWWL H
SHUGLWH� TXDORUD XQR 6WDWR PHPEUR DEELD PHVVR
LQ YLJRUH SHU TXHVWL GRFXPHQWL DOWUL VFKHPL QRQ
SL� GL WUH DQQL SULPD GHOOD QRWLILFD GHOOD SUHVHQWH
GLUHWWLYD �

F� SHU O
DSSOLFD]LRQH GHOOH GLVSRVL]LRQL GHOOD SUHVHQWH
GLUHWWLYD UHODWLYH DO FDOFROR H DOOD SUHVHQWD]LRQH
QHOOR VWDWR SDWULPRQLDOH GL DPPRUWDPHQWL ULJXDUo
GDQWL HOHPHQWL GHO SDWULPRQLR ULHQWUDQWL QHOOH YRFL
GL DWWLYR PHQ]LRQDWH DOO
DUWLFROR �� YRFL & ,, � H ��
H DOO
DUWLFROR ��� YRFL & ,, � H � �

H � L FRQWL DQQXDOL GHOOD VRFLHWj GLSHQGHQWH VRQR FRQo
VROLGDWL QHL FRQWL DQQXDOL GHO JUXSSR��ª� *8 Q� / ��� GHO ��� ��� ����� SDJ� ��
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I� O
HVHQ]LRQH UHODWLYD DO FRQWHQXWR� LO FRQWUROOR H OD
SXEEOLFLWj GHL FRQWL DQQXDOL GHOOD VRFLHWj GLSHQo
GHQWH q PHQ]LRQDWD QHOO
DOOHJDWR GHL FRQWL DQQXDOL
GHO JUXSSR�

�� *OL DUWLFROL �� H �� VRQR DSSOLFDELOL DL FRQWL DQo
QXDOL GHO JUXSSR�

� � *OL DUWLFROL GD � D �� VRQR DSSOLFDELOL� QHOOD
PLVXUD GHO SRVVLELOH� DL FRQWL DQQXDOL GHO JUXSSR�

E� O
LPSRUWR GHOOH GLIIHUHQ]H� DO PRPHQWR GHOO
DFTXLo
VWR GL WDOL GLULWWL� WUD LO YDORUH G
DFTXLVL]LRQH H OD
IUD]LRQH GHO FDSLWDOH FKH HVVL UDSSUHVHQWDQR� FRPo
SUHVL OH ULVHUYH� O
XWLOH H OD SHUGLWD H JOL XWLOL H OH
SHUGLWH ULSRUWDWL GHOO
LPSUHVD FROOHJDWD� q PHQ]LRo
QDWR D SDUWH QHOOR VWDWR SDWULPRQLDOH R QHOO
DOOHo
JDWR GHOOD VRFLHWj FKH SRVVLHGH WDOL GLULWWL �

F� LO YDORUH G
DFTXLVL]LRQH GL WDOL GLULWWL q DXPHQWDWR
R GLPLQXLWR� QHOOR VWDWR SDWULPRQLDOH GHOOD VRFLHWj
FKH SRVVLHGH WDOL GLULWWL� GHOO
XWLOH R GHOOD SHUGLWD
UHDOL]]DWL GDOO
LPSUHVD FROOHJDWD SURSRU]LRQDOo
PHQWH DOOD IUD]LRQH GL FDSLWDOH SRVVHGXWR �

G� LO WRWDOH GHJOL LPSRUWL GL FXL DOOD OHWWHUD F� VRQR
LVFULWWL RJQL DQQR QHO FRQWR SURILWWL H SHUGLWH GHOOD
VRFLHWj FKH GHWLHQH WDOL GLULWWL � LQ XQD YRFH D SDUWH
FRQ WLWROR FRUULVSRQGHQWH�

H� TXDQGR O
LPSUHVD FROOHJDWD GLVWULEXLVFH L GLYLGHQGL
DOOD VRFLHWj FKH SRVVLHGH WDOL GLULWWL � LO YDORUH FRQo
WDELOH GL WDOL GLULWWL YLHQH GLPLQXLWR GL XQ
XJXDOH
VRPPD�

I� VH JOL LPSRUWL LVFULWWL QHO FRQWR SURILWWL H SHUGLWH
FRQIRUPHPHQWH DOOD OHWWHUD G� VXSHUDQR JOL
LPSRUWL GHL GLYLGHQGL JLj ULFHYXWL R LO FXL SDJDo
PHQWR SXz HVVHUH UHFODPDWR� O
LPSRUWR GHOOH GLIIHo
UHQ]H GHYH HVVHUH PHVVR LQ XQD ULVHUYD FKH QRQ
SXz HVVHUH GLVWULEXLWD DJOL D]LRQLVWL �

$UWLFROR ��

� � )LQR DOO
HQWUDWD LQ YLJRUH GL XQD GLUHWWLYD GHO
&RQVLJOLR FRQFHUQHQWH L FRQWL FRQVROLGDWL� H VDOYD OD
GLUHWWLYD ������&((� JOL 6WDWL PHPEUL SRVVRQR QRQ
DSSOLFDUH DOOH VRFLHWj GRPLQDQWL GL XQ JUXSSR FKH
VRQR UHJRODWH GDOOD ORUR OHJLVOD]LRQH QD]LRQDOH OH GLo
VSRVL]LRQL GHOOD SUHVHQWH GLUHWWLYD UHODWLYH DO FRQWUROOR
HG DOOD SXEEOLFLWj GHO FRQWR SURILWWL H SHUGLWH GL WDOL
VRFLHWj GRPLQDQWL� VH VRQR VRGGLVIDWWH OH VHJXHQWL
FRQGL]LRQL �

D� WDOH HVHQ]LRQH q RJJHWWR GL XQD SXEEOLFLWj FRQIRUo
PHPHQWH DOO
DUWLFROR ��� SDUDJUDIR � � GD SDUWH
GHOOD VRFLHWj GRPLQDQWH �

E� L FRQWL DQQXDOL GHOOD VRFLHWj GRPLQDQWH VRQR FRQo
VROLGDWL QHL FRQWL DQQXDOL GHO JUXSSR �

F� O
HVHQ]LRQH UHODWLYD DO FRQWUROOR HG DOOD SXEEOLFLWj
GHO FRQWR SURILWWL H SHUGLWH GHOOD VRFLHWj GRPLo
QDQWH q PHQ]LRQDWD QHOO
DOOHJDWR GHL FRQWL DQQXDOL
GHO JUXSSR�

G� JOL XWLOL H OH SHUGLWH GHOOD VRFLHWj GRPLQDQWH� FDOFRo
ODWL VHFRQGR L SULQFLSL GHOOD SUHVHQWH GLUHWWLYD�
ILJXUDQR QHOOR VWDWR SDWULPRQLDOH GHOOD VRFLHWj
GRPLQDQWH�

�� *OL DUWLFROL �� H �� VRQR DSSOLFDELOL DL FRQWL DQo
QXDOL GHO JUXSSR�

� � *OL DUWLFROL GD � D �� VRQR DSSOLFDELOL QHOOD
PLVXUD GHO SRVVLELOH DL FRQWL DQQXDOL GHO JUXSSR�

$UWLFROR ��

)LQR DG XOWHULRUH FRRUGLQDPHQWR JOL 6WDWL PHPEUL
SRVVRQR SUHYHGHUH FKH OD YDOXWD]LRQH GHL YDORUL LQ FXL
OH VRFLHWj GL LQYHVWLPHQWR� DL VHQVL GHOO
DUWLFROR ��
SDUDJUDIR �� KDQQR FROORFDWR L SURSUL IRQGL� VLD HIIHWo
WXDWD VXOOD EDVH GHO YDORUH GHO PHUFDWR �

,Q WDO FDVR JOL 6WDWL PHPEUL SRVVRQR DOWUHVu GLVSHQVDUH
OH VRFLHWj GL LQYHVWLPHQWR D FDSLWDOH YDULDELOH GDO IDU
ILJXUDUH GLVWLQWDPHQWH JOL LPSRUWL GL UHWWLILFD GL YDORUH
GL FXL DOO
DUWLFROR ���

$UWLFROR ��

)LQFKp QRQ VL VDUj SURFHGXWR DG XQ XOWHULRUH FRRUGLo
QDPHQWR� JOL 6WDWL PHPEUL SRVVRQR SHUPHWWHUH FKH L
GLULWWL SRVVHGXWL QHO FDSLWDOH GL LPSUHVH FROOHJDWH
VLDQR YDOXWDWL VHFRQGR LO PHWRGR GHOO
HTXLYDOHQ]D
TXDORUD VLDQR VRGGLVIDWWH OH FRQGL]LRQL VHJXHQWL �

D� O
 DSSOLFD]LRQH GL TXHVWR PHWRGR GL YDOXWD]LRQH GHo
YH HVVHUH PHQ]LRQDWD QHOO
DOOHJDWR GHL FRQWL DQo
QXDOL GHOOD VRFLHWj FKH SRVVLHGH WDOL GLULWWL �

$UWLFROR ��

)LQR D FKH QRQ VDUj HQWUDWD LQ YLJRUH XQD GLUHWWLYD
GHO &RQVLJOLR UHODWLYD DL FRQWL FRQVROLGDWL� JOL 6WDWL
PHPEUL SRVVRQR QRQ DSSOLFDUH DOOD VRFLHWj GRPLo
QDQWH GL XQ JUXSSR FKH VLD UHJRODWD GDOOD ORUR OHJLVODo
]LRQH QD]LRQDOH � O
 DUWLFROR �� � SDUDJUDIR � � SXQWR ��
SHU TXDQWR ULJXDUGD O
LPSRUWR GHO SDWULPRQLR QHWWR H
TXHOOR GHOO
XWLOH R GHOOD SHUGLWD GHOOH LPSUHVH LQWHUHVo
VDWH VH L FRQWL DQQXDOL GL WDOL LPSUHVH VRQR FRQVROLGDWL
QHL FRQWL DQQXDOL GHO JUXSSR R VH L GLULWWL SRVVHGXWL
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QHO FDSLWDOH GL WDOL LPSUHVH VRQR YDOXWDWL VHFRQGR LO
PHWRGR GHOO
HTXLYDOHQ]D �

$UWLFROR ��

*OL 6WDWL PHPEUL VRQR GHVWLQDWDUL GHOOD SUHVHQWH GLUHWo
WLYD� �

)DWWR D %UX[HOOHV� DGGu �� OXJOLR �����

3HU LO &RQVLJOLR
,O 3UHVLGHQWH

.� YRQ '2+1$1<,


