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$UW������&DPSR�GL�DSSOLFD]LRQH��������������������������������������������������������������������������������� � 

$UW������=RQH�WHUULWRULDOL�RPRJHQHH��������������������������������������������������������������������������� � 

$UW������5DSSRUWL�PDVVLPL�WUD�JOL�VSD]L�GHVWLQDWL�DJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�H�
JOL� VSD]L� SXEEOLFL� R� ULVHUYDWL� DOOH� DWWLYLWj� FROOHWWLYH�� D� YHUGH� SXEEOLFR� R� D�
SDUFKHJJL ������������������������������������������������������������������������������������������������������������� � 

$UW���� ��4XDQWLWj�PLQLPH�GL�VSD]L�SXEEOLFL�R� ULVHUYDWL�DOOH�DWWLYLWj�FROOHWWLYH��D�
YHUGH� SXEEOLFR� R� D� SDUFKHJJL� GD� RVVHUYDUH� LQ� UDSSRUWR� DJOL� LQVHGLDPHQWL�
UHVLGHQ]LDOL�QHOOH�VLQJROH�]RQH�WHUULWRULDOL�RPRJHQHH ��������������������������������������������������� � 

$UW������5DSSRUWL�PDVVLPL�WUD�JOL�VSD]L�GHVWLQDWL�DJOL� LQVHGLDPHQWL�SURGXWWLYL�H�
JOL� VSD]L� SXEEOLFL� GHVWLQDWL� DOOH� DWWLYLWj� FROOHWWLYH�� D� YHUGH� SXEEOLFR� R� D�
SDUFKHJJL ������������������������������������������������������������������������������������������������������������� � 
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$UW������&DPSR�GL�DSSOLFD]LRQH�
/H�GLVSRVL]LRQL�FKH�VHJXRQR�VL�DSSOLFDQR�DL�QXRYL�SLDQL�UHJRODWRUL�JHQHUDOL�H�UHODWLYL�SLDQL�
SDUWLFRODUHJJLDWL� H� ORWWL]]D]LRQL� FRQYHQ]LRQDWH�� DL� QXRYL� UHJRODPHQWL� HGLOL]L� FRQ� DQQHVVR�
SURJUDPPD� GL� IDEEULFD]LRQH� H� UHODWLYH� ORWWL]]D]LRQL� FRQYHQ]LRQDWH�� DOOH� UHYLVLRQL� GHJOL�
VWUXPHQWL�XUEDQLVWLFL�HVLVWHQWL��

$UW������=RQH�WHUULWRULDOL�RPRJHQHH�
6RQR� FRQVLGHUDWH� ]RQH� WHUULWRULDOL� RPRJHQHH�� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHOO
DUW�� ��� GHOOD�
OHJJH���DJRVWR�������Q�������
$���OH�SDUWL�GHO� WHUULWRULR� LQWHUHVVDWH�GD�DJJORPHUDWL�XUEDQL�FKH�ULYHVWDQR�FDUDWWHUH�VWRUL�

FR��DUWLVWLFR�H�GL�SDUWLFRODUH�SUHJLR�DPELHQWDOH�R�GD�SRU]LRQL�GL�HVVL��FRPSUHVH�OH�DUHH�
FLUFRVWDQWL�� FKH� SRVVRQR� FRQVLGHUDUVL� SDUWH� LQWHJUDQWH�� SHU� WDOL� FDUDWWHULVWLFKH�� GHJOL�
DJJORPHUDWL�VWHVVL��

%���OH� SDUWL� GHO� WHUULWRULR� WRWDOPHQWH� R� SDU]LDOPHQWH� HGLILFDWH�� GLYHUVH� GDOOH� ]RQH� $��� VL�
FRQVLGHUDQR�SDU]LDOPHQWH�HGLILFDWH�OH�]RQH�LQ�FXL�OD�VXSHUILFLH�FRSHUWD�GHJOL�HGLILFL�HVL�
VWHQWL� QRQ� VLD� LQIHULRUH� DO� ������ �XQ� RWWDYR�� GHOOD� VXSHUILFLH� IRQGLDULD� GHOOD� ]RQD� H�
QHOOH�TXDOL�OD�GHQVLWj�WHUULWRULDOH�VLD�VXSHULRUH�DG�����PF�PT��

&���OH�SDUWL�GHO�WHUULWRULR�GHVWLQDWH�D�QXRYL�FRPSOHVVL�LQVHGLDWLYL��FKH�ULVXOWLQR�LQHGLILFDWH�R�
QHOOH� TXDOL� O
HGLILFD]LRQH�SUHHVLVWHQWH� QRQ� UDJJLXQJD� L� OLPLWL� GL� VXSHUILFLH� H�GHQVLWj� GL�
FXL�DOOD�SUHFHGHQWH�OHWWHUD�%���

'���OH�SDUWL�GHO� WHUULWRULR�GHVWLQDWH�D�QXRYL� LQVHGLDPHQWL�SHU� LPSLDQWL� LQGXVWULDOL�R�DG�HVVL�
DVVLPLODWL��

(���OH�SDUWL�GHO�WHUULWRULR�GHVWLQDWH�DG�XVL�DJULFROL��HVFOXVH�TXHOOH�LQ�FXL���IHUPR�UHVWDQGR�LO�
FDUDWWHUH�DJULFROR�GHOOH�VWHVVH��� LO� IUD]LRQDPHQWR�GHOOH�SURSULHWj�ULFKLHGD�LQVHGLDPHQWL�
GD�FRQVLGHUDUH�FRPH�]RQH�&���

)���OH�SDUWL�GHO�WHUULWRULR�GHVWLQDWH�DG�DWWUH]]DWXUH�HG�LPSLDQWL�GL�LQWHUHVVH�JHQHUDOH��

$UW������5DSSRUWL�PDVVLPL�WUD�JOL�VSD]L�GHVWLQDWL�DJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�H�
JOL� VSD]L� SXEEOLFL� R� ULVHUYDWL� DOOH� DWWLYLWj� FROOHWWLYH�� D� YHUGH� SXEEOLFR� R� D�
SDUFKHJJL�
3HU�JOL� LQVHGLDPHQWL� UHVLGHQ]LDOL�� L� UDSSRUWL�PDVVLPL�GL� FXL�DOO
DUW������SHQXOWLPR�FRPPD��
GHOOD� OHJJH� Q������� SHQXOWLPR� FRPPD�� GHOOD� OHJJH�Q�� ���� VRQR� ILVVDWL� LQ�PLVXUD� WDOH�GD�
DVVLFXUDUH�SHU�RJQL�DELWDQWH���LQVHGLDWR�R�GD�LQVHGLDUH���OD�GRWD]LRQH�PLQLPD��LQGHURJDEL�
OH��GL�PT����SHU�VSD]L�SXEEOLFL�R�ULVHUYDWL�DOOH�DWWLYLWj�FROOHWWLYH��D�YHUGH�SXEEOLFR�R�D�SDU�
FKHJJLR��FRQ�HVFOXVLRQH�GHJOL�VSD]L�GHVWLQDWL�DOOH�VHGL�YLDULH��
7DOH�TXDQWLWj�FRPSOHVVLYD�YD�ULSDUWLWD��GL�QRUPD��QHO�PRGR�DSSUHVVR�LQGLFDWR��
D���PT������GL�DUHH�SHU�O
LVWUX]LRQH��DVLOL�QLGR��VFXROH�PDWHUQH�H�VFXROH�GHOO
REEOLJR��
E���PT������GL�DUHH�SHU�DWWUH]]DWXUH�GL� LQWHUHVVH�FRPXQH��UHOLJLRVH��FXOWXUDOL��VRFLDOL��DV�

VLVWHQ]LDOL��VDQLWDULH��DPPLQLVWUDWLYH��SHU�SXEEOLFL�VHUYL]L��XIILFL�3�7���SURWH]LRQH�FLYLOH��
HFF���HG�DOWUH��

F���PT������GL�DUHH�SHU�VSD]L�SXEEOLFL�DWWUH]]DWL�D�SDUFR�H�SHU�LO�JLRFR�H�OR�VSRUW��HIIHWWL�
YDPHQWH�XWLOL]]DELOL�SHU�WDOL�LPSLDQWL�FRQ�HVFOXVLRQH�GL�IDVFH�YHUGL�OXQJR�OH�VWUDGH��
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G���PT������ GL� DUHH�SHU� SDUFKHJJL� �LQ�DJJLXQWD�DOOH� VXSHUILFL� D�SDUFKHJJLR�SUHYLVWH�GDO�
O
DUW�����GHOOD�OHJJH�Q��������WDOL�DUHH���LQ�FDVL�VSHFLDOL���SRWUDQQR�HVVHUH�GLVWULEXLWH�VX�
GLYHUVL�OLYHOOL��

$L� ILQL�GHOO
RVVHUYDQ]D�GHL�UDSSRUWL�VXLQGLFDWL�QHOOD� IRUPD]LRQH�GHJOL�VWUXPHQWL�XUEDQLVWLFL��
VL� DVVXPH� FKH�� VDOYR� GLYHUVD� GLPRVWUD]LRQH�� DG� RJQL� DELWDQWH� LQVHGLDWR� R� GD� LQVHGLDUH�
FRUULVSRQGDQR�PHGLDPHQWH����PT�GL�VXSHUILFLH� ORUGD�DELWDELOH��SDUL�D�FLUFD����PF�YXRWR�
SHU�SLHQR���HYHQWXDOPHQWH�PDJJLRUDWL�GL�XQD�TXRWD�QRQ�VXSHULRUH�D���PT��SDUL�D�FLUFD����
PF�YXRWR�SHU�SLHQR��SHU� OH�GHVWLQD]LRQL�QRQ�VSHFLILFDPHQWH�UHVLGHQ]LDOL�PD�VWUHWWDPHQWH�
FRQQHVVH� FRQ� OH� UHVLGHQ]H� �QHJR]L� GL� SULPD�QHFHVVLWj�� VHUYL]L� FROOHWWLYL�SHU� OH� DELWD]LRQL��
VWXGL�SURIHVVLRQDOL��HFF����

$UW�� �� �� 4XDQWLWj�PLQLPH� GL� VSD]L� SXEEOLFL� R� ULVHUYDWL� DOOH� DWWLYLWj� FROOHWWLYH�� D�
YHUGH�SXEEOLFR�R�D� SDUFKHJJL�GD� RVVHUYDUH� LQ� UDSSRUWR�DJOL� LQVHGLDPHQWL� UHVL�
GHQ]LDOL�QHOOH�VLQJROH�]RQH�WHUULWRULDOL�RPRJHQHH�
/D�TXDQWLWj�PLQLPD�GL�VSD]L���GHILQLWD�DO�SUHFHGHQWH�DUWLFROR�LQ�YLD�JHQHUDOH���q�VRJJHWWD��
SHU� OH� GLYHUVH� ]RQH� WHUULWRULDOL� RPRJHQHH�� DOOH� DUWLFROD]LRQL� H� YDULD]LRQL� FRPH� DSSUHVVR�
VWDELOLWH�LQ�UDSSRUWR�DOOD�GLYHUVLWj�GL�VLWXD]LRQL�RELHWWLYH��
����=RQH�$��� O
$PPLQLVWUD]LRQH� FRPXQDOH�� TXDORUD�GLPRVWUL� O
LPSRVVLELOLWj� �� SHU�PDQFDWD�

GLVSRQLELOLWj�GL�DUHH� LGRQHH��RYYHUR�SHU�UDJLRQL�GL�ULVSHWWR�DPELHQWDOH�H�GL�VDOYDJXDU�
GLD� GHOOH� FDUDWWHULVWLFKH�� GHOOD� FRQIRUPD]LRQH� H� GHOOH� IXQ]LRQL� GHOOD� ]RQD� VWHVVD� �� GL�
UDJJLXQJHUH� OH�TXDQWLWj�PLQLPH�GL� FXL�DO� SUHFHGHQWH�DUWLFROR����GHYH�SUHFLVDUH�FRPH�
VLDQR�DOWULPHQWL�VRGGLVIDWWL�L�IDEELVRJQL�GHL�UHODWLYL�VHUYL]L�HG�DWWUH]]DWXUH��

����=RQH� %��� TXDQGR� VLD� GLPRVWUDWD� O
LPSRVVLELOLWj� �� GHWUDWWL� L� IDEELVRJQL� FRPXQTXH� JLj�
VRGGLVIDWWL� �� GL� UDJJLXQJHUH� OD� SUHGHWWD� TXDQWLWj� GL� VSD]L� VX� DUHH� LGRQHH�� JOL� VSD]L�
VWHVVL�YDQQR�UHSHULWL�HQWUR�L�OLPLWL�GHOOH�GLVSRQLELOLWj�HVLVWHQWL�QHOOH�DGLDFHQ]H�LPPHGLD�
WH��RYYHUR�VX�DUHH�DFFHVVLELOL�WHQHQGR�FRQWR�GHL�UDJJL�GL�LQIOXHQ]D�GHOOH�VLQJROH�DWWUH]�
]DWXUH�H�GHOOD�RUJDQL]]D]LRQH�GHL�WUDVSRUWL�SXEEOLFL���

/H�DUHH�FKH�YDQQR�GHVWLQDWH�DJOL�VSD]L�GL�FXL�DO�SUHFHGHQWH�DUW����QHOO
DPELWR�GHOOH�]RQH�
$��H�%��VDUDQQR�FRPSXWDWH��DL� ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOH�TXDQWLWj�PLQLPH�SUHVFULWWH�
GDOOR�VWHVVR�DUWLFROR��LQ�PLVXUD�GRSSLD�GL�TXHOOD�HIIHWWLYD��
����=RQH�&���GHYH�HVVHUH�DVVLFXUDWD� LQWHJUDOPHQWH� OD�TXDQWLWj�PLQLPD�GL�VSD]L�GL�FXL�DO�

O
DUW�����
1HL�&RPXQL�SHU�L�TXDOL�OD�SRSROD]LRQH�SUHYLVWD�GDJOL�VWUXPHQWL�XUEDQLVWLFL�QRQ�VXSHUL�L�
���PLOD�DELWDQWL��OD�SUHGHWWD�TXDQWLWj�PLQLPD�GL�VSD]LR�q�ILVVDWD�LQ�PT����GHL�TXDOL�PT�
��ULVHUYDWL�DOOH�DWWUH]]DWXUH�VFRODVWLFKH�GL�FXL�DOOD�OHWW��D��GHOO
DUW����/D�VWHVVD�GLVSRVL�
]LRQH�VL�DSSOLFD�DJOL� LQVHGLDPHQWL�UHVLGHQ]LDOL� LQ�&RPXQL�FRQ�SRSROD]LRQH�SUHYLVWD�VX�
SHULRUH�D����PLOD�DELWDQWL��TXDQGR�WUDWWDVL�GL�QXRYL�FRPSOHVVL�LQVHGLDWLYL�SHU�L�TXDOL�OD�
GHQVLWj�IRQGLDULD�QRQ�VXSHUL���PF�PT���
4XDQGR�OH�]RQH�&��VLDQR�FRQWLJXH�R�LQ�GLUHWWR�UDSSRUWR�YLVXDOH�FRQ�SDUWLFRODUL�FRQQR�
WDWL�QDWXUDOL�GHO�WHUULWRULR��TXDOL�FRVWH�PDULQH��ODJKL��ODJXQH��FRUVL�G
DFTXD�LPSRUWDQWL��
QRQFKp�VLQJRODULWj�RURJUDILFKH�GL�ULOLHYR��RYYHUR�FRQ�SUHHVLVWHQ]H�VWRULFR�DUWLVWLFKH�HG�
DUFKHRORJLFKH��OD�TXDQWLWj�PLQLPD�GL�VSD]LR�GL�FXL�DO�SXQWR�F��GHO�SUHFHGHQWH�DUW����UH�
VWD�ILVVDWD�LQ�PT�����WDOH�GLVSRVL]LRQH�QRQ�VL�DSSOLFD�TXDQGR�OH�]RQH�VLDQR�FRQWLJXH�DG�
DWWUH]]DWXUH�SRUWXDOL�GL�LQWHUHVVH�QD]LRQDOH��

����=RQH�(���OD�TXDQWLWj�PLQLPD�q�VWDELOLWD�LQ�PT���GD�ULVHUYDUH�FRPSOHVVLYDPHQWH�SHU�OH�
DWWUH]]DWXUH�HG�L�VHUYL]L�GL�FXL�DOOH�OHWWHUH�D��H�E��GHO�SUHFHGHQWH�DUW�����

����=RQH�)���JOL�VSD]L�SHU� OH�DWWUH]]DWXUH�SXEEOLFKH�GL� LQWHUHVVH�JHQHUDOH���TXDQGR�ULVXOWL�
O
HVLJHQ]D�GL�SUHYHGHUH�OH�DWWUH]]DWXUH�VWHVVH���GHEERQR�HVVHUH�SUHYLVWL�LQ�PLVXUD�QRQ�
LQIHULRUH�D�TXHOOD�DSSUHVVR�LQGLFDWD�LQ�UDSSRUWR�DOOD�SRSROD]LRQH�GHO�WHUULWRULR�VHUYLWR��
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�� ���� PT�DELWDQWH� SHU� OH� DWWUH]]DWXUH� SHU� O
LVWUX]LRQH� VXSHULRUH� DOO
REEOLJR� �LVWLWXWL�
XQLYHUVLWDUL�HVFOXVL���

��� ��PT��DELWDQWH�SHU�OH�DWWUH]]DWXUH�VDQLWDULH�HG�RVSHGDOLHUH��
��� ���PT��DELWDQWH�SHU�L�SDUFKL�SXEEOLFL�XUEDQL�H�WHUULWRULDOL��

$UW������5DSSRUWL�PDVVLPL�WUD�JOL�VSD]L�GHVWLQDWL�DJOL�LQVHGLDPHQWL�SURGXWWLYL�H�JOL�
VSD]L�SXEEOLFL�GHVWLQDWL�DOOH�DWWLYLWj�FROOHWWLYH��D�YHUGH�SXEEOLFR�R�D�SDUFKHJJL�
O�UDSSRUWL�PDVVLPL�GL�FXL�DOO
DUW����GHOOD�OHJJH�Q������SHU�JOL�LQVHGLDPHQWL�SURGXWWLYL��VRQR�
GHILQLWL�FRPH�DSSUHVVR��
��� QHL�QXRYL�LQVHGLDPHQWL�GL�FDUDWWHUH�LQGXVWULDOH�R�DG�HVVL�DVVLPLODELOL�FRPSUHVL�QHOOH�]R�

QH�'�� OD� VXSHUILFLH� GD� GHVWLQDUH� D� VSD]L� SXEEOLFL� R� GHVWLQDWD� DG� DWWLYLWj� FROOHWWLYH�� D�
YHUGH�SXEEOLFR�R�D�SDUFKHJJL��HVFOXVH�OH�VHGL�YLDULH��QRQ�SXz�HVVHUH�LQIHULRUH�DO�����
GHOO
LQWHUD�VXSHUILFLH�GHVWLQDWD�D�WDOL�LQVHGLDPHQWL��

����QHL�QXRYL� LQVHGLDPHQWL�GL�FDUDWWHUH�FRPPHUFLDOH�H�GLUH]LRQDOH��D�����PT�GL�VXSHUILFLH�
ORUGD�GL�SDYLPHQWR�GL�HGLILFL�SUHYLVWL��GHYH�FRUULVSRQGHUH�OD�TXDQWLWj�PLQLPD�GL����PT�
GL�VSD]LR��HVFOXVH� OH� VHGL�YLDULH��GL�FXL�DOPHQR� OD�PHWj�GHVWLQDWD�D�SDUFKHJJL� �LQ�DJ�
JLXQWD�D�TXHOOL�GL�FXL�DOO
DUW�����GHOOD�OHJJH�Q��������WDOH�TXDQWLWj��SHU�OH�]RQH�$��H�%��q�
ULGRWWD�DOOD�PHWj��SXUFKp�VLDQR�SUHYLVWH�DGHJXDWH�DWWUH]]DWXUH�LQWHJUDWLYH��

$UW������0DQFDQ]D�GL�DUHH�GLVSRQLELOL�
O�&RPXQL�FKH�VL� WURYDQR�QHOO
LPSRVVLELOLWj��SHU�PDQFDQ]D�GL�DUHH�GLVSRQLELOL��GL�ULVSHWWDUH�
LQWHJUDOPHQWH�OH�QRUPH�VWDELOLWH�SHU�OH�YDULH�]RQH�WHUULWRULDOL�RPRJHQHH�GDL�SUHFHGHQWL�DU�
WLFROL������H���GHEERQR�GLPRVWUDUH�WDOH�LQGLVSRQLELOLWj�DQFKH�DJOL�HIIHWWL�GHOO
DUW����OHWW��G��H�
GHOO
DUWLFROR����Q����GHOOD�OHJJH�Q�������

$UW������/LPLWL�GL�GHQVLWj�HGLOL]LD�
,�OLPLWL�LQGHURJDELOL�GL�GHQVLWj�HGLOL]LD�SHU�OH�GLYHUVH�]RQH�WHUULWRULDOL�RPRJHQHH�VRQR�VWDEL�
OLWL�FRPH�VHJXH��
����=RQH�$���
��� SHU�OH�RSHUD]LRQL�GL�ULVDQDPHQWR�FRQVHUYDWLYR�HG�DOWUH�WUDVIRUPD]LRQL�FRQVHUYDWLYH��OH�

GHQVLWj�HGLOL]LH�GL�]RQD�H�IRQGLDULH�QRQ�GHEERQR�VXSHUDUH�TXHOOH�SUHHVLVWHQWL��FRPSX�
WDWH� VHQ]D� WHQHU� FRQWR� GHOOH� VRSUDVWUXWWXUH�GL� HSRFD� UHFHQWH� SULYH� GL� YDORUH� VWRULFR�
DUWLVWLFR��

��� SHU�OH�HYHQWXDOL�QXRYH�FRVWUX]LRQL�DPPHVVH��OD�GHQVLWj�IRQGLDULD�QRQ�GHYH�VXSHUDUH�LO�
����GHOOD�GHQVLWj�IRQGLDULD�PHGLD�GHOOD�]RQD�H��LQ�QHVVXQ�FDVR��L���PF�PT��

����=RQH� %��� OH� GHQVLWj� WHUULWRULDOL� H� IRQGLDULH� VRQR� VWDELOLWH� LQ� VHGH� GL� IRUPD]LRQH� GHJOL�
VWUXPHQWL� XUEDQLVWLFL� WHQHQGR� FRQWR� GHOOH� HVLJHQ]H� LJLHQLFKH�� GL� GHFRQJHVWLRQDPHQWR�
XUEDQR�H�GHOOH�TXDQWLWj�PLQLPH�GL�VSD]L�SUHYLVWH�GDJOL�DUWW�������H�����

4XDORUD� OH�SUHYLVLRQL�GL�SLDQR�FRQVHQWDQR� WUDVIRUPD]LRQL� SHU�VLQJROL� HGLILFL�PHGLDQWH�GH�
PROL]LRQH�H�ULFRVWUX]LRQH��QRQ�VRQR�DPPHVVH�GHQVLWj�IRQGLDULH�VXSHULRUL�DL�VHJXHQWL�OLPL�
WL��
��� ��PF�PT�SHU�FRPXQL�VXSHULRUL�DL�����PLOD�DELWDQWL��
��� ��PF�PT�SHU�FRPXQL�WUD�����PLOD�H����PLOD�DELWDQWL���
��� ��PF�PT�SHU�FRPXQL�DO�GL�VRWWR�GHL����PLOD�DELWDQWL��
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*OL�DELWDQWL�VRQR�ULIHULWL�DOOD�VLWXD]LRQH�GHO�&RPXQH�DOOD�GDWD�GL�DGR]LRQH�GHO�SLDQR��
6RQR�DPPHVVH�GHQVLWj�VXSHULRUL�DL�SUHGHWWL�OLPLWL�TXDQGR�HVVH�QRQ�HFFHGDQR�LO�����GHOOH�
GHQVLWj�SUHHVLVWHQWL��
����=RQH� &��� L� OLPLWL� GL� GHQVLWj� HGLOL]LD� GL� ]RQD� ULVXOWHUDQQR� GHWHUPLQDWL� GDOOD� FRPELQDWD�

DSSOLFD]LRQH� GHOOH� QRUPH�GL� FXL� DJOL� DUWW�� ��� �� H���H�GL�TXHOOH�GL� FXL� DJOL� DUWW���� H����
QRQFKp�GDJOL�LQGLFL�GL�GHQVLWj�IRQGLDULD�FKH�GRYUDQQR�HVVHUH�VWDELOLWL�LQ�VHGH�GL�IRUPD�
]LRQH�GHJOL�VWUXPHQWL�XUEDQLVWLFL��H�SHU�L�TXDOL�QRQ�VRQR�SRVWL�VSHFLILFL�OLPLWL��

����=RQH� (��� q� SUHVFULWWD� SHU� OH� DELWD]LRQL� OD�PDVVLPD� GHQVLWj� IRQGLDULD� GL�PF������ SHU�
PT��

$UW������/LPLWL�GL�DOWH]]D�GHJOL�HGLILFL�
/H� DOWH]]H�PDVVLPH� GHJOL� HGLILFL� SHU� OH� GLYHUVH� ]RQH� WHUULWRULDOL� RPRJHQHH� VRQR� VWDELOLWH�
FRPH�VHJXH��
����=RQH�$���
��� SHU� OH� RSHUD]LRQL� GL� ULVDQDPHQWR� FRQVHUYDWLYR� QRQ� q� FRQVHQWLWR� VXSHUDUH� OH� DOWH]]H�

GHJOL� HGLILFL� SUHHVLVWHQWL�� FRPSXWDWH� VHQ]D� WHQHU� FRQWR� GL� VRSUDVWUXWWXUH� R� GL�
VRSUDHOHYD]LRQL�DJJLXQWH�DOOH�DQWLFKH�VWUXWWXUH��

��� SHU� OH�HYHQWXDOL� WUDVIRUPD]LRQL�R�QXRYH�FRVWUX]LRQL�FKH�ULVXOWLQR�DPPLVVLELOL�� O
DOWH]]D�
PDVVLPD�GL�RJQL�HGLILFLR�QRQ�SXz�VXSHUDUH�O
DOWH]]D�GHJOL�HGLILFL�FLUFRVWDQWL�GL�FDUDWWHUH�
VWRULFR�DUWLVWLFR��

��� =RQH� %��� O
DOWH]]D�PDVVLPD� GHL� QXRYL� HGLILFL� QRQ� SXz� VXSHUDUH� O
DOWH]]D� GHJOL� HGLILFL�
SUHHVLVWHQWL� H� FLUFRVWDQWL�� FRQ� OD� HFFH]LRQH� GL� HGLILFL� FKH� IRUPLQR� RJJHWWR� GL� SLDQL�
SDUWLFRODUHJJLDWL� R� ORWWL]]D]LRQL� FRQYHQ]LRQDWH� FRQ� SUHYLVLRQL� SODQRYROXPHWULFKH��
VHPSUH�FKH�ULVSHWWLQR�L�OLPLWL�GL�GHQVLWj�IRQGLDULD�GL�FXL�DOO
DUW�����

��� =RQH�&��FRQWLJXH�R�LQ�GLUHWWR�UDSSRUWR�YLVXDOH�FRQ�]RQH�GHO�WLSR�$���OH�DOWH]]H�PDVVL�
PH�GHL�QXRYL�HGLILFL�QRQ�SRVVRQR�VXSHUDUH�DOWH]]H�FRPSDWLELOL� FRQ�TXHOOH�GHJOL�HGLILFL�
GHOOH�]RQH�$��SUHGHWWH��

����(GLILFL�ULFDGHQWL� LQ�DOWUH�]RQH�� OH�DOWH]]H�PDVVLPH�VRQR�VWDELOLWH�GDJOL�VWUXPHQWL�XUED�
QLVWLFL�LQ�UHOD]LRQH�DOOH�QRUPH�VXOOH�GLVWDQ]H�WUD�L�IDEEULFDWL�GL�FXL�DO�VXFFHVVLYR�DUW�����

$UW������/LPLWL�GL�GLVWDQ]D�WUD�L�IDEEULFDWL�
/H�GLVWDQ]H�PLQLPH�WUD�IDEEULFDWL�SHU� OH�GLYHUVH�]RQH�WHUULWRULDOL�RPRJHQHH�VRQR�VWDELOLWH�
FRPH�VHJXH��
����=RQH�$���SHU�OH�RSHUD]LRQL�GL�ULVDQDPHQWR�FRQVHUYDWLYR�H�SHU�OH�HYHQWXDOL�ULVWUXWWXUD�

]LRQL�� OH�GLVWDQ]H�WUD�JOL�HGLILFL�QRQ�SRVVRQR�HVVHUH�LQIHULRUL�D�TXHOOH�LQWHUFRUUHQWL�WUD�L�
YROXPL�HGLILFDWL�SUHHVLVWHQWL��FRPSXWDWL�VHQ]D�WHQHU�FRQWR�GL�FRVWUX]LRQL�DJJLXQWLYH�GL�
HSRFD�UHFHQWH�H�SULYH�GL�YDORUH�VWRULFR��DUWLVWLFR�R�DPELHQWDOH��

����1XRYL�HGLILFL�ULFDGHQWL�LQ�DOWUH�]RQH��q�SUHVFULWWD�LQ�WXWWL�L�FDVL�OD�GLVWDQ]D�PLQLPD�DVVR�
OXWD�GL�P����WUD�SDUHWL�ILQHVWUDWH�H�SDUHWL�GL�HGLILFL�DQWLVWDQWL��

����=RQH�&���q�DOWUHVu�SUHVFULWWD�� WUD�SDUHWL� ILQHVWUDWH�GL�HGLILFL�DQWLVWDQWL�� OD�GLVWDQ]D�PL�
QLPD�SDUL�DOO
DOWH]]D�GHO�IDEEULFDWR�SL��DOWR��OD�QRUPD�VL�DSSOLFD�DQFKH�TXDQGR�XQD�VR�
OD�SDUHWH�VLD� ILQHVWUDWD��TXDORUD�JOL�HGLILFL�VL�IURQWHJJLQR�SHU�XQR�VYLOXSSR�VXSHULRUH�D�
PO�����
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/H�GLVWDQ]H�PLQLPH�WUD�IDEEULFDWL���WUD�L�TXDOL�VLDQR�LQWHUSRVWH�VWUDGH�GHVWLQDWH�DO�WUDIILFR�
GHL�YHLFROL��FRQ�HVFOXVLRQH�GHOOD�YLDELOLWj�D�IRQGR�FLHFR�DO�VHUYL]LR�GL�VLQJROL�HGLILFL�R�GL�LQ�
VHGLDPHQWL����GHEERQR�FRUULVSRQGHUH�DOOD�ODUJKH]]D�GHOOD�VHGH�VWUDGDOH�PDJJLRUDWD�GL��
��� PO�������SHU�ODWR��SHU�VWUDGH�GL�ODUJKH]]D�LQIHULRUH�D�PO�����
��� PO�������SHU�ODWR��SHU�VWUDGH�GL�ODUJKH]]D�FRPSUHVD�WUD�PO����H�PO������
��� PO���������SHU�ODWR��SHU�VWUDGH�GL�ODUJKH]]D�VXSHULRUH�D�PO�������
4XDORUD�OH�GLVWDQ]H�WUD�IDEEULFDWL��FRPH�VRSUD�FRPSXWDWH��ULVXOWLQR�LQIHULRUL�DOO
DOWH]]D�GHO�
IDEEULFDWR�SL��DOWR��OH�GLVWDQ]H�VWHVVH�VRQR�PDJJLRUDWH�ILQR�D�UDJJLXQJHUH�OD�PLVXUD�FRUUL�
VSRQGHQWH�DOO
DOWH]]D�VWHVVD��6RQR�DPPHVVH�GLVWDQ]H�LQIHULRUL�D�TXHOOH�LQGLFDWH�QHL�SUHFH�
GHQWL�FRPPL��QHO�FDVR�GL�JUXSSL�GL�HGLILFL�FKH�IRUPLQR�RJJHWWR�GL�SLDQL�SDUWLFRODUHJJLDWL�R�
ORWWL]]D]LRQL�FRQYHQ]LRQDWH�FRQ�SUHYLVLRQL�SODQRYROXPHWULFKH��
�


