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/H�OLQHH�JXLGD�GL�VHJXLWR�LOOXVWUDWH�VL�FRPSRQJRQR���

��� LQGLFD]LRQL�JHQHUDOL�SHU�O¶DFFRJOLHQ]D�GHOOD�GRQQD�
��� SURFHGXUH�GHL�VLQJROL�(QWL�VRWWRVFULWWRUL�GHO�3URWRFROOR�
��� VLQWHVL�GHOOH�SULQFLSDOL�SURFHGXUH�FRPXQL�D�WXWWL�L�VRJJHWWL�VRWWRVFULWWRUL�
��� HOHQFR�GHOOH�WLSRORJLH�GL�UHDWR�
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,O� SHUFRUVR� GL� ULFHUFD� GL� DLXWR� GL� XQD� GRQQD� FKH� VXELVFH� YLROHQ]D�� LQ� SDUWLFRODUH� TXHOOD�
GRPHVWLFD�� p� OXQJR� H� GLIILFLOH�� SXz� HVVHUH� XWLOH� ULFRUGDUH� FKH� TXDQGR� OD� GRQQD� DUULYD� DL�
VHUYL]L��

¾� KD�JLj�FHUFDWR�DLXWR�SULPD�GL�ULFHYHUH�XQD�ULVSRVWD�DSSURSULDWD�H�GL�VXSSRUWR��
¾� VFHJOLH�OD�UHOD]LRQH��QRQ�OD�YLROHQ]D��(¶�SRVVLELOH�FKH�DEELD�FHUFDWR�LQ�YDUL�PRGL�GL�

IHUPDUH� OD�YLROHQ]D�PDQWHQHQGR� OD�UHOD]LRQH�FRQ� LO�VRJJHWWR�YLROHQWR�� ,QL]LDOPHQWH�
VHQ]D� ULFRUUHUH� DOO¶DLXWR� HVWHUQR�� IDFHQGR� OHYD� HVFOXVLYDPHQWH� VXOOH� VXH� ULVRUVH�
SHUVRQDOL��

¾� OD� VRJOLD� GL� WROOHUDQ]D� GHOOD� YLROHQ]D� q� GLYHUVD�� DOFXQH� GRQQH� SRQJRQR� ILQH� DOOD�
UHOD]LRQH�GRSR� LO�SULPR�HSLVRGLR��DOWUH�FHUFKHUDQQR�SHU�PHVL�H�SHU�DQQL�GL� IDUH� LQ�
PRGR�FKH�³OXL�FDPEL´�H�VL�GHFLGHUDQQR�D�ODVFLDUH�LO�SDUWQHU�YLROHQWR�VROWDQWR�TXDQGR�
RJQL�DOWUD�VWUDGD�VLD�VWDWD�SHUFRUVD��

¾� OH� VWUDWHJLH� GL� XVFLWD� GDOOD� YLROHQ]D� GL� XQD� GRQQD� VRQR� FRQGL]LRQDWH� GDOOH�
FLUFRVWDQ]H�LQ�FXL�VL�WURYD��OH�ULVRUVH�HFRQRPLFKH�GL�FXL�SXz�GLVSRUUH��OD�SURYHQLHQ]D�
GD� XQ� SDHVH� H[WUD�HXURSHR�� OD� SUHVHQ]D� GL� ILJOLH�L� PLQRUL�� O¶HWj� DQDJUDILFD�� OD�
FRQGL]LRQH�GL�GLVDELOLWj��LO�FRQWHVWR�ORFDOH�LQ�FXL�YLYH��

8QD�GRQQD�FKH�KD�VXEuWR�R�VXELVFH�YLROHQ]D�� LQ�SDUWLFRODUH�TXHOOD�GRPHVWLFD��VL� WURYD� LQ�
XQD� VLWXD]LRQH� GL� GLIILFROWj�� D� YROWH� PROWR� JUDYH�� D� FDXVD� GHOO¶HVSHULHQ]D� GL� VRIIHUHQ]D��
SDXUD�H�WHQVLRQH�FKH�KD�YLVVXWR�R�VWD�YLYHQGR��6LD�FKH�DEELD�GHFLVR�GL�ODVFLDUH�LO�VRJJHWWR�
YLROHQWR�� VLD� FKH� LQWHQGD� ULPDQHUH� SHU� FDPELDUH� OD� VLWXD]LRQH� GD� GHQWUR�� KD� ELVRJQR� GL�
HVVHUH� VRVWHQXWD� QHO� VXR� SHUFRUVR�� /¶RIIHUWD� GL� DLXWR� R� GL� LQWHUYHQWR� QRQ� GHYH� HVVHUH�
FRQGL]LRQDWD�GDO�IDWWR�FKH�OHL�ODVFL�R�PHQR�OD�UHOD]LRQH��
�
�����*/,�2%,(77,9,�'(//¶$&&2*/,(1=$�
�� /HJLWWLPDUH�OD�YLROHQ]D�H�LO�GRORUH�GHOOD�GRQQD�H�SHUPHWWHUOH�GL�GDUH�YRFH�D�WDOH�GRORUH�
��)DU�SHUFHSLUH�DOOD�GRQQD�FKH�KD�WURYDWR�LQ�QRL�TXDOFXQR�VX�FXL�IDUH�DIILGDPHQWR��DGHVVR�
R�LQ�IXWXUR�

��)DU�SHUFHSLUH�DOOD�GRQQD�FKH�DWWRUQR�D�OHL�HVLVWH�XQD�UHWH�GL�VXSSRUWR�WHUULWRULDOH�
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��$YYLDUH�XQ¶DQDOLVL�GHL�ELVRJQL�H�GHOOH�DVSHWWDWLYH�GHOOD�GRQQD�
��9DOXWDUH�OR�VWDWR�GL�ULVFKLR�LQ�FXL�VL�WURYD�OD�GRQQD�
�
�����/(�02'$/,7$¶�'(//¶$&&2*/,(1=$�
�
��9HULILFDUH�OD�SURSULD�GLVSRQLELOLWj�GL�WHPSR�SHU�DFFRJOLHUH�OD�GRQQD��1HO�FDVR�LQ�FXL�QRQ�FL�
VLD�LO�WHPSR�QHFHVVDULR�SHU�DIIURQWDUH�LO�FROORTXLR�q�LPSRUWDQWH�GLUOR�FKLDUDPHQWH�H�
VXJJHULUH�GHOOH�DOWHUQDWLYH��ILVVDUH�XQ�DOWUR�DSSXQWDPHQWR��FRLQYROJHUH�XQ�FROOHJD�
GLVSRQLELOH�

��5LFHYHUH�VHPSUH�OD�GRQQD�GD�VROD��TXDORUD�OD�GRQQD�IRVVH�DFFRPSDJQDWD�GD�XQD�
SHUVRQD�GL�VRVWHJQR��OD�FXL�SUHVHQ]D�Gj�PDJJLRUH�VLFXUH]]D�H�WUDQTXLOOLWj�DOOD�GRQQD��
DFFRJOLHUH�O¶HYHQWXDOH�ULFKLHVWD�GL�TXHVW¶XOWLPD�FLUFD�OD�SUHVHQ]D�GHOO¶DPLFD��GHO�SDUHQWH��
HFF��DOOD�SULPD�SDUWH�GHO�FROORTXLR���

��*DUDQWLUH�ULVHUYDWH]]D��VFHJOLHUH�XQ�OXRJR�WUDQTXLOOR�H�ULVHUYDWR�SHU�LQFRQWUDUOD��
,QIRUPDUOD��LQROWUH��FKH�FLz�FKH�OHL�GLUj�VDUj�ULVHUYDWR��HQWUR�L�OLPLWL�SUHYLVWL�GDOOD�OHJJH��H�
FKH�QRQ�YHUUj�ULIHULWR�Qp�DO�PDOWUDWWDWRUH�Qp�D�QHVVXQ�DOWUR�VHQ]D�LO�VXR�FRQVHQVR��1HO�
FDVR�LQ�FXL�OD�OHJJH�SUHYHGD�XQD�GHQXQFLD�G¶XIILFLR��GLVFXWHUH�FRQ�OHL�OH�SRVVLELOL�
LPSOLFD]LRQL��FRQVLGHUDQGR�SULRULWDULD�OD�VXD�VLFXUH]]D��

��$LXWDUOD�D�ULFRQRVFHUH�GL�DYHU�VXELWR�XQD�YLROHQ]D��QRQ�PLQLPL]]DQGR�OD�VLWXD]LRQH��
��$VVLFXUDUH� DOOD� GRQQD� XQ� UXROR� GL� ³YLWWLPD´� RYYHUR� GL� QRQ� UHVSRQVDELOLWj� ULVSHWWR�
DOO¶DFFDGXWR�� 9DOXWDUH� WXWWH� OH� UHD]LRQL� GHOOD� YLWWLPD� FRPH� OH� XQLFKH� SRVVLELOL� LQ� TXHO�
FRQWHVWR��QRQ�FHUFDUH�PDL�GL�LQQHVWDUH�QHOOD�YLWWLPD�LO�GXEELR��JLj�SHU�DOWUR�VXR�H�IDFHQWH�
SDUWH� GHO� PDOHVVHUH�� FKH� YL� VLD� VWDWD� XQD� TXDOFKH� SDUWHFLSD]LRQH� H� FRQGLYLVLRQH� GL�
UHVSRQVDELOLWj��

��9DOXWDUH� LO� GDQQR� ILVLFR� H� SVLFKLFR� DWWUDYHUVR� LO� UDFFRQWR� GHOOD� GRQQD� GDQGR� SLHQD�
FUHGLELOLWj�DOOH�VXH�SDUROH�H�DOOD�VXD�HVSHULHQ]D��

��$VVXPHUH�XQD�SRVL]LRQH�GL�DVFROWR�GHOOD�GRQQD��GHOOD�VXD�HVSHULHQ]D�H�GHL�VXRL�YLVVXWL�
HYLWDQGR�DO�PRPHQWR�GL�GDUH�FRQVLJOL�H�LQGLFD]LRQL��5LFRUGDUH�FKH�O¶DVFROWR�q�OD�SULPD�
D]LRQH�FRQFUHWD�SHU�DIIURQWDUH�H�ULVROYHUH�OD�VLWXD]LRQH�GL�YLROHQ]D��

��1RQ�JLXGLFDUOD�H�QRQ�FROSHYROL]]DUOD�DQFKH�VH�QRQ�VL�q�G
DFFRUGR�FRQ�OHL��
��$VVXPHUH�XQ�DWWHJJLDPHQWR�HPSDWLFR��TXHVWR�SHUPHWWH�DOOD�GRQQD�GL�VHQWLUH�FKH�SXz�
FRQWDUH�VX�XQ�DLXWR�H�GL�SHQVDUH�D�SRVVLELOL�YLH�G¶XVFLWD�GDOOD�YLROHQ]D��

��5LVSHWWDUH�L�WHPSL�H�OH�VFHOWH�GHOOD�GRQQD��/H�GRQQH�VSHUDQR�FKH�OH�FRVH�FDPELQR��
VSHVVR�VRQR�PLQDFFLDWH�GL�PRUWH�R�GL�SHUGHUH�L�ILJOL�VH�QRQ�ULWRUQDQR�GDO�SDUWQHU��2JQL�
DWWHJJLDPHQWR�JLXGLFDQWH��VXOO¶LQWHQ]LRQH�R�GHFLVLRQH�GHOOD�GRQQD�GL�WRUQDUH��QRQ�ID�FKH�
PLQDUH�OD�VXD�ILGXFLD�H�DXPHQWDUH�OD�VXD�FRQGL]LRQH�GL�LVRODPHQWR��/DVFLDUH�LO�SDUWQHU�
UDSSUHVHQWD�LO�PRPHQWR�SL��SHULFRORVR�SHU�OD�GRQQD��q�LPSRUWDQWH�FKH�VLD�OHL�D�GHFLGHUOR�
H�FKH�QRQ�OH�YHQJD�LPSRVWR�R�VXJJHULWR�LQVLVWHQWHPHQWH�GD�DOWUL��

��$LXWDUH�OD�GRQQD�D�SUHQGHUH�PDJJLRUH�FRQVDSHYROH]]D�GHO�GHOOD��
�� SURSULR�LVRODPHQWR�PDQWHQXWR�DWWUDYHUVR�OD�SDXUD��LO�VHJUHWR�H�OD�YHUJRJQD�
�� VRIIHUHQ]D�GHL�ILJOL��
�� SHUGLWD�SURJUHVVLYD�GHOOD�VWLPD�GL�Vp��
�� UHWH�UHOD]LRQDOH�D�FXL�SRWHU�FKLHGHUH�XQ�VRVWHJQR�
�� SURSUL�GLULWWL�H�GL�TXHOOL�GHL�ILJOL��

��(VVHUH� IUDQFKL� VXL� OLPLWL� GHOOD�SURSULD�GLVSRQLELOLWj�H� VXOOH� UHDOL� SRVVLELOLWj�GL�DLXWR�FKH� LO�
VHUYL]LR�HQWH�q�LQ�JUDGR�GL�RIIULUOH��
��3UHQGHUH�FRQWDWWR��SUHYLR�VXR�FRQVHQVR��FRQ�DOWUL�(QWL�GHO�WHUULWRULR�LQ�UHOD]LRQH�DOOD�VXD�
VLWXD]LRQH�GL�ELVRJQR��6H�FLz�QRQ�IRVVH�SRVVLELOH�IRUQLUOH�L�ULIHULPHQWL�GHJOL�VWHVVL��
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/D�FRSUHVHQ]D�GL�WUH�R�SL��IDWWRUL�WUD�TXHOOL�VRWWR�HYLGHQ]LDWL�q�LQGLFH�GL�XQ�DOWR�ULVFKLR�SHU�OD�
YLWD� GHOOD� GRQQD�� 4XHVWD� YDOXWD]LRQH� q� LPSRUWDQWH� SHUFKp� SXz� DXPHQWDUH� OD�
FRQVDSHYROH]]D� GHOOD� GRQQD� VXOOD� SHULFRORVLWj� GHOOD� VXD� VLWXD]LRQH�� 6H� OD� GRQQD� QRQ�
DYYHUWH� GL� FRUUHUH� XQ� JUDYH� SHULFROR� SHU� OD� VXD� LQFROXPLWj� PD� O¶RSHUDWRUH� q� GL� DYYLVR�
FRQWUDULR�SDUODUQH�IUDQFDPHQWH�H�LOOXVWUDUH�WXWWL�L�SRVVLELOL�ULVFKL�LQFRPEHQWL���
�
,�)$7725,�',�5,6&+,2�
/¶DXWRUH�GHO�PDOWUDWWDPHQWR���

�� KD�DYXWR�FRQGDQQH�SHU�SUHFHGHQWL�UHDWL�GHOOD�PHGHVLPD�IDWWLVSHFLH�
�� p�YLROHQWR�DQFKH�QHL�FRQIURQWL�GL�DOWUL�
�� p�YLROHQWR�DQFKH�QHL�FRQIURQWL�GL�PLQRUL�
�� KD�XVDWR�YLROHQ]D�DQFKH�GXUDQWH�OD�JUDYLGDQ]D�
�� KD�DJLWR�YLROHQ]D�VHVVXDOH�FRQWUR�OD�GRQQD�
�� PLQDFFLD�GL�XFFLGHUH�OD�GRQQD�H�L�ILJOL�H�R�PLQDFFLD�GL�VXLFLGDUVL�
�� KD�DXPHQWDWR�OD�IUHTXHQ]D�H�OD�JUDYLWj�GHJOL�HSLVRGL�GL�YLROHQ]D�QHO�WHPSR�
�� DEXVD�GL�DOFRRO�H�GURJKH��VRSUDWWXWWR�GL�TXHOOH�FKH�GHWHUPLQDQR�XQ�DXPHQWR�GHOOD�

YLROHQ]D�H�GHOOD�DJJUHVVLYLWj��FRFDLQD��DQIHWDPLQH��FUDFN��
�� q�FRQVDSHYROH�FKH� OD�GRQQD�SURJUDPPD�GL�VHSDUDUVL�R�GL�GLYRU]LDUH�QHO�SURVVLPR�

IXWXUR�
�� q�FRQVDSHYROH�FKH�OD�GRQQD�KD�FHUFDWR�DLXWR�HVWHUQR��
�� LQVLVWH�QHOOD�UHOD]LRQH��PROHVWDQGR�OD�GRQQD�DQFKH�GRSR�OD�VHSDUD]LRQH�
�� q�VWDWR�LQ�SUHFHGHQ]D�UHVSRQVDELOH�GL�OHVLRQL�JUDYL�QHL�FRQIURQWL�GHOOD�GRQQD�
�� KD�OD�GLVSRQLELOLWj�GL�DUPL��
�� KD�PLQDFFLDWR�SDUHQWL�H�R�DPLFL�GHOOD�GRQQD��

�
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�
/D� GHILQL]LRQH� GHO� SULPR� LQWHUYHQWR� GLSHQGHUj� GDOOD� VLWXD]LRQH� FRQWLQJHQWH� GHOOD� GRQQD��
GDOOH�VXH�SULRULWj�H�GDOOD�VFHOWD�FKH�OHL�FRQVLGHUHUj�PLJOLRUH��9DOXWDUH�LQVLHPH�OH�VHJXHQWL�
RSSRUWXQLWj��
��� /DVFLDUH� LO�PDOWUDWWDWRUH�H�VWDELOLUVL� WHPSRUDQHDPHQWH� LQ�XQ� OXRJR�VLFXUR��VH� OD�GRQQD�

YXROH�ODVFLDUH�LO�VRJJHWWR�YLROHQWR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�OH�VHJXHQWL�GRPDQGH��
�� SRWUHEEH�WUDVIHULUVL�SUHVVR�OD�VXD�IDPLJOLD�GL�RULJLQH�R�GD�TXDOFKH�DPLFD�R�GL�

ILGXFLD"�
�� YXROH�ULFRUUHUH�D�TXDOFKH�DOWUD�IRUPD�GL�RVSLWDOLWj�SUHVHQWH�VXO�WHUULWRULR"��

��� 7RUQDUH� D� FDVD� H� FRQVLGHUDUH� OD� SRVVLELOLWj� GL� DOWUL� HSLVRGL� GL� YLROHQ]D�� PROWH� GRQQH�
VFHOJRQR�GL�WRUQDUH�D�FDVD�SHUFKp�ULWHQJRQR�FKH�VLD�OD�FRVD�SL��VLFXUD��GDWD�OD�QDWXUD�
GHOOH� PLQDFFH� FKH� KDQQR� ULFHYXWR� H� OD� PDQFDQ]D� GL� SURWH]LRQH� OHJDOH�� $OFXQH� QRQ�
FUHGRQR� GL� SRWHUFHOD� IDUH� GD� VROH�� DOWUH� DQFRUD� QRQ� KDQQR� SHUVR� OD� VSHUDQ]D� FKH� LO�
PDOWUDWWDWRUH�FDPEL��
3UHQGHUH�LQ�FRQVLGHUD]LRQH�L�VHJXHQWL�SXQWL��

�� HVDPLQDUH�OH�SUHFHGHQWL�VWUDWHJLH�GL�SURWH]LRQH�H�FRQVLGHUDUH�OD�ORUR�YDOLGLWj�
�� HODERUDUH� FRQ� OD� GRQQD� XQD� SRVVLELOH� UHWH� GL� VXSSRUWR� DWWLYDELOH� QHOOH� VLWXD]LRQL� GL�

HPHUJHQ]D�
�� LQVLVWHUH�VXOOD�SRVVLELOLWj�GL�ULYROJHUVL�DOOH�)RU]H�GHOO¶2UGLQH�DQFKH�WUDPLWH�L�YLFLQL�GL�FDVD�
�� YDOXWDUH�OD�SUHYHGLELOLWj�GHOO¶HVFDODWLRQ�GHOOD�YLROHQ]D�GRPHVWLFD�
�� LQFRUDJJLDUH�OD�GRQQD�D�SDUODUH�GL�FLz�FKH�VWD�DFFDGHQGR�DG�DPLFL�H�D�SDUHQWL��LQ�PRGR�

GD�GLPLQXLUH�OD�VXD�FRQGL]LRQH�GL�LVRODPHQWR��'HILQLUH�SHUz�FRQ�OD�GRQQD�TXDOL�VRQR��IUD�
TXHVWL��OH�SHUVRQH�FRQ�FXL�q�SL��RSSRUWXQR�SDUODUH�
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�� VXJJHULUOH� GL� QDVFRQGHUH� LQ� XQ� SRVWR� IDFLOPHQWH� DFFHVVLELOH� GRFXPHQWL� HG� HIIHWWL�
SHUVRQDOL�GD�SUHOHYDUH�LQ�FDVR�GL�IXJD��FHUWLILFDWL�GL�QDVFLWD��GRFXPHQWL�SURSUL�H�GHL�ILJOL�
�WHVVHUD�VDQLWDULD��GRFXPHQWR�GL� LGHQWLWj��SDVVDSRUWR��SHUPHVVR�GL�VRJJLRUQR��SDWHQWH�
GL� JXLGD��� GRFXPHQWL� LPSRUWDQWL� �OLEUHWWR� GHOOD� PDFFKLQD�� FRQWUDWWL� GL� DIILWWR�� DWWL�
LSRWHFDUL�DVVLFXUD]LRQL��GLSORPL�VFRODVWLFL���GRFXPHQWL� OHJDOL��IDUPDFL�H�ULFHWWH�PHGLFKH��
QXPHUL�GL�WHOHIRQR�H�LQGLUL]]L�XWLOL�GL�IDPLOLDUL��DPLFL��YHVWLWL�H�HIIHWWL�SHUVRQDOL�SHU�Vp�H�SHU�
L� ILJOL�� XQD� FRSLD� GHO�PD]]R� GL� FKLDYL� GL� FDVD�� OLEUHWWR� GHJOL� DVVHJQL�� FDUWD� GL� FUHGLWR��
GHQDUR�LQ�FRQWDQWL�HFF��

�
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�
4XDORUD�VL� UHQGD�QHFHVVDULR�� LQ� UHOD]LRQH�DO� UXROR�SURIHVVLRQDOH� ULFRSHUWR��FRPXQLFDUH�DO�
PDOWUDWWDQWH�OH�GHFLVLRQL�GHOOD�GRQQD��VL�UDFFRPDQGDQR�OH�VHJXHQWL�LQGLFD]LRQL�GL�FDUDWWHUH�
JHQHUDOH��
�� DVVLFXUDUVL�SUHYHQWLYDPHQWH�GL�DYHUH�LO�FRQVHQVR�HVSOLFLWR�GHOOD�GRQQD�
�� GLVFXWHUH�FRQ�OD�GRQQD�OD�SRVVLELOLWj�FKH�LO�PDOWUDWWDQWH�YRJOLD�SXQLUOD�SHU�LO�IDWWR�GL�DYHUH�

SDUODWR�GHOOD�VLWXD]LRQH�FRQ�XQD�SHUVRQD�HVWHUQD�ULFKLHGHQGRQH�O¶DLXWR�
�� ULEDGLUH�FKH�OD�YLROHQ]D�q�LQDFFHWWDELOH��TXDOXQTXH�VLD�OD�JLXVWLILFD]LRQH�DGGRWWD�
�� HVVHUH�FRQVDSHYROL�FKH�QHJKHUj�R�PLQLPL]]HUj�OD�YLROHQ]D�H�FHUFKHUj�LQ�WXWWL�L�PRGL�GL�

ELDVLPDUH�L�FRPSRUWDPHQWL�GHOOD�GRQQD�
�� QRQ�F¶q�XQD�WLSRORJLD�GHO�PDOWUDWWDQWH���SXz�HVVHUH�XQD�SHUVRQD�DIIDVFLQDQWH��VLFXUD�GL�

Vp�� FRQYLQFHQWH� QHO� QHJDUH� O¶HVLVWHQ]D� GHOOD� YLROHQ]D�� SUHRFFXSDWR� H� SDUWHFLSH� GHO�
GLVDJLR�GHOOD�GRQQD��DIIHWWXRVR�RVVHTXLRVR�QHL�VXRL�FRQIURQWL�

�� SHU�QHVVXQ�PRWLYR� IRUQLUH�DO�PDOWUDWWDQWH� LQIRUPD]LRQL�FKH� OD�GRQQD�KD� ULYHODWR� LQ�YLD�
FRQILGHQ]LDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�QXRYR�GRPLFLOLR�GHOOD�GRQQD�

�� LQGLFDUH�OD�QHFHVVLWj�GL�FHUFDUH�DLXWR�SHU�FDPELDUH�LO�VXR�FRPSRUWDPHQWR�YLROHQWR�
�� HYLWDUH� GL� IDU� LQFRQWUDUH� OD� GRQQD� FRQ� O¶DXWRUH� GHOOD� YLROHQ]D� D�PHQR� FKH� QRQ� VLD� OHL�

VWHVVD�D�ULFKLHGHUOR��1HO�FRUVR�GHOO¶LQFRQWUR�QRQ�ODVFLDUOL�PDL�VROL�
�� ULFRUGDUVL� VHPSUH� FKH� SXz� HVVHUH� XQ� XRPR� SHULFRORVR�� $QFKH� LQ� UHOD]LRQH� D� FLz��

XWLOL]]DUH�XQ�XIILFLR�QRQ�LVRODWR�PD�DGLDFHQWH�DG�DOWUL�ORFDOL�RFFXSDWL�GD�FROOHJKL��FRQ�XQ�
SUHWHVWR� HVSOLFLWDUH� DOO¶XRPR� OD� SUHVHQ]D�YLFLQDQ]D� GHL� FROOHJKL��� $YHUH� FRPXQTXH�
VHPSUH�D�SRUWDWD�GL�PDQR�XQ�WHOHIRQR��

�
�����48$1'2�6,�6263(77$�81$�9,2/(1=$�
�
$IIURQWDUH�OD�TXHVWLRQH�H�ULYROJHUH�DOOD�GRQQD�DOFXQH�GRPDQGH��SXz�HVVHUH�XWLOH�QRQ�VROR�
SHU� IDUH� HPHUJHUH� TXHVWH� VLWXD]LRQL� PD� DQFKH� SHU� DXPHQWDUH� OD� FRQVDSHYROH]]D� GHO�
SUREOHPD�GHOOD�YLROHQ]D�QHOOH�GRQQH��$IIURQWDUH�TXHVWR�DUJRPHQWR�SXz�VHPEUDUH�DOO¶LQL]LR�
GLIILFLOH�H� LPEDUD]]DQWH�� WXWWDYLD� ULFRQRVFHUH�FKH�q� IRQGDPHQWDOH�SHU� OD�YLWD�GHOOD�GRQQD��
SXz�DLXWDUH�D�VXSHUDUH�OH�HVLWD]LRQL�LQL]LDOL��
�
3RVVLELOL�GRPDQGH�LQGLUHWWH�
6SHVVR�OD�GRQQD�DIIURQWD�O¶DUJRPHQWR�VHQ]D�ULOXWWDQ]D�VH�OH�YHQJRQR�SRVWH�GHOOH�GRPDQGH�
LQ� PDQLHUD� QRQ� JLXGLFDQWH� H� GXUDQWH� XQ� LQFRQWUR� ULVHUYDWR�� $QFKH� VH� QRQ� ULVSRQGH� DO�
PRPHQWR� OH� UHVWHUj� LPSUHVVR� LO� IDWWR� FKH� OD� YLROHQ]D�� LQ� SDUWLFRODUH� TXHOOD� LQ� DPELWR�
IDPLOLDUH�� q� FRQVLGHUDWD� XQ� HYHQWR� SRVVLELOH� QHOOD� YLWD� GHOOH� GRQQH�� ,Q� WDO� PRGR� YLHQH�
YDORUL]]DWR� LO� VXR� YLVVXWR� H� UDIIRU]DWD� OD� VXD� FDSDFLWj� GL� FHUFDUH� DLXWR� TXDQGR� VL� VHQWLUj�
SURQWD��
/H�GRPDQGH�FKH�VL�FRQVLJOLD�GL�SRUUH�VRQR�OH�VHJXHQWL��
�� 7XWWH�OH�FRSSLH�OLWLJDQR��&RPH�VWDQQR�DQGDQGR�OH�FRVH�WUD�OHL�H�LO�VXR�SDUWQHU"�
�� &RVD�VXFFHGH�TXDQGR�OLWLJDWH�R�QRQ�VLHWH�G¶DFFRUGR�VX�XQD�FRVD"�
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�� 0L�KD�GHWWR�FKH� LO�VXR�SDUWQHU�SHUGH�VSHVVR� OD�SD]LHQ]D��3Xz�VSLHJDUPL�PHJOLR�FRVD�
LQWHQGH"�

�� 0L� VHPEUD� PROWR� SUHRFFXSDWD� SHU� LO� VXR� SDUWQHU�� YXROH� SDUODUPHQH"� /¶KD� PDL�
VSDYHQWDWD"�

�� (¶�VWDWD�VRWWRSRVWD�D�SDUWLFRODUL�VWUHVV�UHFHQWHPHQWH"�+D�TXDOFKH�SUREOHPD�FRQ�LO�VXR�
SDUWQHU"�+D�PDL�OLWLJDWR�YLROHQWHPHQWH"�+D�PDL�DYXWR�SDXUD"�(¶�PDL�VWDWD�IHULWD"�

�� 5LHVFH�D�LPPDJLQDUVL�GL�SRWHU�YLYHUH�VHQ]D�LO�VXR�SDUWQHU"�
�
�
���352&('85(�6,1*2/,�(17,�
�
1HO�PRPHQWR� LQ� FXL� FLDVFXQ� VRJJHWWR� DGHUHQWH� DO� SURWRFROOR� HQWUD� LQ� FRQWDWWR� FRQ� GHOOH�
VLWXD]LRQL� GL� YLROHQ]D� H� GL�PDOWUDWWDPHQWR� DL� GDQQL� GL� XQD� GRQQD�� VHJXH� OH� SURFHGXUH� GL�
VHJXLWR�LOOXVWUDWH�LQHUHQWL�VLD�OH�SURSULH�PRGDOLWj�GL�D]LRQH�VLD�TXHOOH�GL�DWWLYD]LRQH�GHOOD�UHWH�
WHUULWRULDOH�GL�VRVWHJQR��
�
�����352&('85(�3(5�,�6(59,=,�62&,$/,�7(55,725,$/,�
�
��$WWLYD]LRQH� GL� XQ� SULPR� OLYHOOR� GL� DVFROWR� H� DFFRJOLHQ]D� XWLOL]]DQGR�PHWRGRORJLH� DWWH� D�
IDYRULUH� XQD� UHOD]LRQH� GL� ILGXFLD� FRQ� OD� GRQQD� H�� QHO� FRQWHPSR�� LQ� JUDGR� GL� DQDOL]]DUH�
ELVRJQL�H�DVSHWWDWLYH��

�� )DUH�XQD�SULPD�YDOXWD]LRQH�GHO�FDVR��VH�SHU�OD�VXD�JUDYLWj�OD�VLWXD]LRQH�OR�ULFKLHGH�H�R�OD�
GRQQD�QH�HVSULPH�OD�YRORQWj��DFFRPSDJQDPHQWR�SHUVRQDOH�SUHVVR�O¶RVSHGDOH�SL��YLFLQR�
SHU� HYHQWXDOL� SUHVWD]LRQL�PHGLFKH� H�R� SUHVVR� OD�4XHVWXUD�6WD]LRQH� GHL�&DUDELQLHUL� SHU�
VSRUJHUH�TXHUHOD��

��$FFRPSDJQDPHQWR�SHUVRQDOH�R�WHOHIRQLFR�DOO¶$VVRFLD]LRQH�7HOHIRQR�'RQQD�H�FRQIURQWR�
VXOOD�VLWXD]LRQH��

��6H�OD�GRQQD�VL�WURYD�LQ�XQD�VLWXD]LRQH�GL�SDUWLFRODUH�SHULFROR�SHU�FXL�QRQ�SXz�IDUH�ULWRUQR�
DO�SURSULR�GRPLFLOLR��VL�YDOXWDQR�OH�VHJXHQWL�SRVVLELOLWj��
�� ULFRYHUR�LQ�DVWDQWHULD�R�LQ�RVSHGDOH�SHU�XQD�QRWWH�TXDORUD�OD�GRQQD�DEELD�XVXIUXLWR�

GL�FXUH�PHGLFKH�RVSHGDOLHUH��
�� DFFRJOLHQ]D�WHPSRUDQHD�SUHVVR�XQD�VWUXWWXUD�GL�DFFRJOLHQ]D��

1HO� FDVR� VL� GHFLGD� SHU� O¶DOORQWDQDPHQWR� GHOOD� GRQQD� GDO� SURSULR� GRPLFLOLR�� VL� LQIRUPD�
TXDQWR�SULPD�LO�SDUWQHU��6H�OD�GRQQD�OR�GHVLGHUD�SXz�HVVHUH�ODVFLDWR�D�FDVD�GHOOD�FRSSLD�
XQ� EUHYH� VFULWWR� RSSXUH� OD� GRQQD� SXz� DYYLVDUOR� SHU� WHOHIRQR�� 1HO� FDVR� OD� GRQQD� QRQ�
ULWHQJD� TXHVWD� PRGDOLWj� FRPH� OD� SL�� RSSRUWXQD�� VRQR� L� VHUYL]L� VRFLDOL� DG� DYYLVDUH� LO�
SDUWQHU��TXHVWR�SXz�HVVHUH�IDWWR�FRQ�OD�FROODERUD]LRQH�GHOOD�3ROL]LD�0XQLFLSDOH��4XDORUD�L�
VHUYL]L�VRFLDOL�VLDQR�RJJHWWR�GL�PLQDFFH�GD�SDUWH�GHOO¶XRPR��VHJQDODUH� LPPHGLDWDPHQWH�
O¶DFFDGXWR�DOOH�IRU]H�GHOO¶RUGLQH��

��3UHQGHUH� LQ� FRQVLGHUD]LRQH� O¶RSSRUWXQLWj� GL� XQ� FRLQYROJLPHQWR� DWWLYR� GHOOD� 3ROL]LD�
0XQLFLSDOH��DQFKH�LQ�WHUPLQL�GL�GHILQL]LRQH�FRPXQH�GHOOH�VWUDWHJLH�SL��LGRQHH��

��'HILQL]LRQH� LQVLHPH� DOO¶$VVRFLD]LRQH� 7HOHIRQR� 'RQQD� GL� XQ� SRVVLELOH� SHUFRUVR� GL�
VRVWHJQR�H�GHL�VXFFHVVLYL� FRQWDWWL� FRQ�JOL�DOWUL� VRJJHWWL�GHOOD� UHWH�DO� ILQH�GL�FRVWUXLUH�XQ�
SURJHWWR� FRQGLYLVR� HG� LQWHJUDWR� GL� DFFRPSDJQDPHQWR� H� GL� VXSSRUWR� DOOD� GRQQD��
,GHQWLILFD]LRQH� GHL� FRPSLWL� GL� FLDVFXQ� VRJJHWWR� H� PDQWHQLPHQWR� GL� FRVWDQWL� UDSSRUWL� GL�
VFDPELR�H�GL�FROODERUD]LRQH��LQ�XQ¶RWWLFD�GL�DJJLRUQDPHQWR�UHFLSURFR�ULVSHWWR�DOO¶HYROYHUVL�
GHOOD�VLWXD]LRQH��1HO�FDVR� OD�GRQQD�DEELD�GHL� ILJOL�PLQRUL��TXHVWH�D]LRQL�YHQJRQR�VYROWH�
FRQ�LO�FRLQYROJLPHQWR�GHO�6HUYL]LR�7XWHOD�0LQRUL��

��6H�GXUDQWH�LO�SHUFRUVR�GL�VXSSRUWR�DOOD�GRQQD�HPHUJRQR�FLUFRVWDQ]H�FKH�GHOLQHDQR�ILJXUH�
GL�UHDWR��L�VHUYL]L�VRFLDOL�FRQWDWWDQR�OH�)RU]H�GHOO¶2UGLQH�SHU�LQIRUPDOH�FLUFD�OD�VLWXD]LRQH�H�
FRQFRUGDUH�XQ�HYHQWXDOH�SLDQR�GL�LQWHUYHQWR��
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��&RPSLOD]LRQH�H�VXFFHVVLYL�DJJLRUQDPHQWL�GHOOD�VFKHGD�GL�PRQLWRUDJJLR��
�
�����352&('85(�3(5�,�&2168/725,�
�
&LDVFXQ� FRQVXOWRULR� GHOOD� $VO� GHOOD� SURYLQFLD� GL� &RPR� LQGLYLGXD� DO� SURSULR� LQWHUQR� XQD�
ILJXUD�GL�UHIHUHQWH��GL�QRUPD�DVVLVWHQWH�VRFLDOH��SHU�WXWWH�OH�VLWXD]LRQL�GL�GRQQH�RJJHWWR�GL�
YLROHQ]D�FKH�VL�ULYROJHVVHUR�DO�FRQVXOWRULR�GL�SHUWLQHQ]D��7DOH�ILJXUD�FRVWLWXLVFH�DOWUHVu�XQ�
ULIHULPHQWR� SHU� JOL� DOWUL� HQWL�� LQ� SDUWLFRODUH� SHU� L� VHUYL]L� VRFLDOL�� O¶DVVRFLD]LRQH� 7HOHIRQR�
'RQQD�H�OD�&DULWDV�QHOO¶DPELWR�GHOOD�FRVWUX]LRQH�GHO�SURJHWWR�GL�VXSSRUWR�LQGLYLGXDOL]]DWR��
��6H� OD� VLWXD]LRQH� GL� YLROHQ]D� YLHQH� ULOHYDWD� GDL� FRQVXOWRUL�� VL� DWWLYD� XQ� SULPR� OLYHOOR� GL�
DVFROWR�H�DFFRJOLHQ]D�XWLOL]]DQGR�PHWRGRORJLH�DWWH�D�IDYRULUH�XQD�UHOD]LRQH�GL�ILGXFLD�FRQ�
OD�GRQQD�H�QHO�FRQWHPSR�LQ�JUDGR�GL�GHFLIUDUH�ELVRJQL�H�DVSHWWDWLYH��

��3ULPD�YDOXWD]LRQH�GHO�FDVR��
��$FFRPSDJQDPHQWR�SHUVRQDOH�R�WHOHIRQLFR�DOO¶$VVRFLD]LRQH�7HOHIRQR�'RQQD�H�DL�6HUYL]L�
6RFLDOL��SUHYLR�DFFRUGR�GHOOD�GRQQD��

��6H� OD�GRQQD�VL� UHFD�SUHVVR� LO� FRQVXOWRULR�GXUDQWH�JLRUQL� HG�RUDUL� LQ� FXL� QRQ�q�SRVVLELOH�
FRQWDWWDUH� L�6HUYL]L�6RFLDOL�H� O¶$VVRFLD]LRQH�7HOHIRQR�'RQQD��VHPSUH� LQ�DFFRUGR�FRQ� OD�
GRQQD�� VL� ODVFLD� XQ� PHVVDJJLR� VXOOD� VHJUHWHULD� GHOO¶DVVRFLD]LRQH�� OH� FXL� RSHUDWULFL�
WHOHIRQHUDQQR�LO�JLRUQR�VXFFHVVLYR�DOOD�GRQQD�VWHVVD��VH�OD�GRQQD�QRQ�DFFRQVHQWH�OH�VL�
IRUQLVFH�FRPXQTXH�O¶RSXVFROR�GHOO¶DVVRFLD]LRQH�H�L�UHFDSLWL�GHO�VHUYL]LR�VRFLDOH�WHUULWRULDOH�
FRPSHWHQWH��

��(YHQWXDOH�SUHVD�LQ�FDULFR�LQHUHQWH�OD�UHOD]LRQH�GL�DLXWR�ULWHQXWD�SL��RSSRUWXQD�H�IDWWLELOH��
QHO�ULVSHWWR�GHL�FRPSLWL�SURSUL�GHO�FRQVXOWRULR�IDPLOLDUH��

��4XDORUD� O¶DFFHVVR� GHOOD� GRQQD� VLD� PHGLDWR� GD� DOWUL� HQWL� GHOOD� UHWH� �VHUYL]L� VRFLDOL��
DVVRFLD]LRQH� 7HOHIRQR� 'RQQD�� &DULWDV��� QHO� ULVSHWWR� GHOOD� ULFKLHVWD� VSRQWDQHD� FKH�
FDUDWWHUL]]D� O¶DFFHVVR�DG�RJQL� IRUPD�GL� DVVLVWHQ]D�FRQVXOWRULDOH�q� VHPSUH� OD� ILJXUD�GHO�
UHIHUHQWH�FKH�HQWUD�LQ�JLRFR�VLD�SHU�O¶DQDOLVL�GHO�ELVRJQR�FKH�SHU�FRQWDWWL�FRQ�OD�UHWH��

�
�����352&('85(�3(5�/(�)25=(�'(//¶25',1(�
�
3HU� TXDQWR� FRQFHUQH� OD� 3ROL]LD� GL� 6WDWR�� QHOO¶DPELWR� GHOOD� GLYLVLRQH� DQWLFULPLQH� GHOOD�
4XHVWXUD�GL�&RPR�YL�q�XQ�XIILFLR�SUHSRVWR�D�WDOL�WLSL�GL�UHDWL��OD�,,��VH]��VTXDGUD�PRELOH�UHDWL�
FRQWUR�OD�SHUVRQD��VXO�YHUVDQWH�SUHYHQWLYR�H�GHO�GLVDJLR�VRFLDOH�RSHUD�LO�FRVLGGHWWR�³XIILFLR�
PLQRUL´��� 3HU� TXDQWR� ULJXDUGD� O¶$UPD� GHL� &DUDELQLHUL�� L� UHIHUHQWL� SHU� OH� VLWXD]LRQL� GL�
PDOWUDWWDPHQWR� H� GL� YLROHQ]D� VRQR� L� &RPDQGDQWL� GL� VWD]LRQH� H�� D� OLYHOOR� SURYLQFLDOH�� LO�
&RPDQGDQWH�GHO�5HSDUWR�2SHUDWLYR�GHO�&RPDQGR�SURYLQFLDOH�GL�&RPR���
��5LOHYDPHQWR� GHOOD� VLWXD]LRQH� GL� YLROHQ]D� H� GL� PDOWUDWWDPHQWR� GD� SDUWH� GHO�OD� SULPR�D�
RSHUDWRUH�WULFH� FKH� HQWUD� LQ� FRQWDWWR� FRQ� OD� GRQQD� FKH�� D� VHFRQGD� GHL� FDVL�� WUDWWD�
SHUVRQDOPHQWH� R� LQGLUL]]D� OD� SHUVRQD� DOO¶XIILFLR� FRPSHWHQWH� �SHU� OD� 3ROL]LD� GL� 6WDWR�� DO�
FRPDQGDQWH�GL�VWD]LRQH��SHU�L�&DUDELQLHUL���DYYLVDQGROL�LVWDQWDQHDPHQWH��,Q�RJQL�FDVR�OD�
GRQQD� YLHQH� DFFROWD� FRQ� O¶DWWHQ]LRQH� H� OD� VHQVLELOLWj� SUHYLVWH� GDOOH� SURFHGXUH� JHQHUDOL�
UHODWLYH�DOO¶DFFRJOLHQ]D��

��9DOXWD]LRQH�GHOO¶HVLVWHQ]D�GHL�SUHVXSSRVWL�GL�SURFHGLELOLWj�G¶XIILFLR�R�D�VHJXLWR�GL�TXHUHOD��
,Q�TXHVWR�VHFRQGR�FDVR�YLHQH�ULOHYDWD�OD�YRORQWj�GHO�VRJJHWWR�D�VSRUJHUH�TXHUHOD��

��1HO�FDVR� OD�GRQQD�GHFLGD�GL�VSRUJHUH�TXHUHOD��TXHVW¶XOWLPD�YLHQH� UDFFROWD�DVVLFXUDQGR�
FKH� WDOH� GHOLFDWD� IDVH� VL� VYROJD� QHO� SL�� DPSLR� ULVSHWWR� GHOOD� ULVHUYDWH]]D� H� QHOOD�
FRQVLGHUD]LRQH�GHOOD�SDUWLFRODUH�VLWXD]LRQH�GL�IUDJLOLWj�SVLFRORJLFD�LQ�FXL�YHUVD�OD�GRQQD��$�
WDOH� ILQH� OD�GHQXQFLDQWH�YLHQH�DVFROWDWD� LQ�XQ�DPELHQWH�FRQVRQR�HG� LVRODWR�GD�SDUWH�GL�
SHUVRQDOH�DSSRVLWDPHQWH�VHQVLELOL]]DWR�H�RSSRUWXQDPHQWH�IRUPDWR��
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�� ,Q�WXWWL�L�FDVL��VROD�ULOHYD]LRQH�GHOOD�VLWXD]LRQH�GL�YLROHQ]D��TXHUHOD�GL�SDUWH�H�SURFHGLELOLWj�
GL� XIILFLR��� O¶RSHUDWRUH� DFFRPSDJQD� SHUVRQDOPHQWH� R� WHOHIRQLFDPHQWH� OD� GRQQD�
DOO¶DVVRFLD]LRQH�7HOHIRQR�'RQQD�H�DL�VHUYL]L�VRFLDOL��SUHYLR�DFFRUGR�GHOOD�GRQQD��

��6H�OD�GRQQD�VL�UHFD�SUHVVR�OD�4XHVWXUD�6WD]LRQH�GHL�&DUDELQLHUL�GXUDQWH�JLRUQL�HG�RUDUL�LQ�
FXL�QRQ�q�SRVVLELOH�FRQWDWWDUH�L�VHUYL]L�VRFLDOL�H�O
DVVRFLD]LRQH�7HOHIRQR�'RQQD��VHPSUH�LQ�
DFFRUGR�FRQ�OD�GRQQD��YLHQH�ODVFLDWR�XQ�PHVVDJJLR�VXOOD�VHJUHWHULD�GHOO¶DVVRFLD]LRQH��OH�
FXL� RSHUDWULFL� WHOHIRQHUDQQR� LO� JLRUQR� VXFFHVVLYR� DOOD� GRQQD� VWHVVD�� VH� OD� GRQQD� QRQ�
DFFRQVHQWH�OH�VL�IRUQLVFH�FRPXQTXH�O¶RSXVFROR�GHOO¶DVVRFLD]LRQH�H�L�UHFDSLWL�GHO�VHUYL]LR�
VRFLDOH�WHUULWRULDOH�FRPSHWHQWH��

��1HO� FDVR� OD� GRQQD� QHFHVVLWL� GL� FXUH� PHGLFKH�� VL� DFFRPSDJQD� SHUVRQDOPHQWH� R�
WHOHIRQLFDPHQWH�OD�GRQQD�SUHVVR�O¶RVSHGDOH�SL��YLFLQR��

��6H�D�VHJXLWR�GL�XQ¶DWWHQWD�YDOXWD]LRQH�GHO�ULVFKLR��VL�ULWLHQH�FKH�OD�GRQQD�QRQ�SRVVD�IDUH�
ULHQWUR�DO�SURSULR�GRPLFLOLR��VL�YDOXWDQR�OH�VHJXHQWL�SRVVLELOLWj��
�� ULFRYHUR�LQ�DVWDQWHULD�R�LQ�RVSHGDOH�SHU�XQD�QRWWH�TXDORUD�OD�GRQQD�DEELD�XVXIUXLWR�

GL�FXUH�PHGLFKH�RVSHGDOLHUH��
�� DFFRJOLHQ]D�WHPSRUDQHD�SUHVVR�XQD�VWUXWWXUD�GL�DFFRJOLHQ]D��

��&RPSLOD]LRQH�H�VXFFHVVLYL�DJJLRUQDPHQWL�GHOOD�VFKHGD�GL�PRQLWRUDJJLR��
�� /D�4XHVWXUD�H� OH�6WD]LRQL�GHL�&DUDELQLHUL� UDFFROJRQR�H�DUFKLYLDQR� WXWWH� OH�VHJQDOD]LRQL�
SURYHQLHQWL�GDJOL�RVSHGDOL� LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GL�JLRUQL�GL�SURJQRVL�DSUHQGR�
XQ� IDVFLFROR� SHU� RJQL� GRQQD� DO� ILQH� GL� PRQLWRUDUH� OD� UHLWHUD]LRQH� GHOOD� YLROHQ]D�� 7DOH�
UDFFROWD�YLHQH�FRVu�RUJDQL]]DWD��

•� 4XHVWXUD� �SRVWR� GL� 3ROL]LD� LQWHUQR� DOO¶RVSHGDOH��� $]LHQGD� RVSHGDOLHUD� 6�� $QQD�
&RPR�H�2VSHGDOH�9DOGXFH�&RPR�

•� 6WD]LRQH�GHL�&DUDELQLHUL�GL�&DQW���$]LHQGD�RVSHGDOLHUD�6��$QQD�&DQW��
•� 6WD]LRQH� GHL� &DUDELQLHUL� GL� (UED� �XIILFLR� &&� LQWHUQR� DOO¶RVSHGDOH��� 2VSHGDOH�

)DWHEHQHIUDWHOOL�GL�(UED�
•� 6WD]LRQH� GHL� &DUDELQLHUL� GL� *UDYHGRQD�� 2VSHGDOH� 0RULJJLD�3HODVFLQL� GL�

*UDYHGRQD�
•� 6WD]LRQH� GHL� &DUDELQLHUL� GL� 0DULDQR� &RPHQVH�� $]LHQGD� RVSHGDOLHUD� 6�� $QQD�

0DULDQR�&RPHQVH�
•� 6WD]LRQH�GHL�&DUDELQLHUL�GL�0HQDJJLR��$]LHQGD�RVSHGDOLHUD�6��$QQD�0HQDJJLR�

�� /D� 4XHVWXUD� H� OH� 6WD]LRQL� GHL� &DUDELQLHUL� UDFFROJRQR� DOWUHVu� WXWWH� OH� VHJQDOD]LRQL�
SURYHQLHQWL�GDL�VHUYL]L�VRFLDOL�FLUFD�OD�ULOHYD]LRQH�GL�ILJXUH�GL�UHDWR�H�FRQFRUGDQR�FRQ�HVVL�
XQ�SLDQR�GL�LQWHUYHQWR��

�
����$*(17,�',�32/,=,$�081,&,3$/(�
�
*OL�DJHQWL�GL�SROL]LD�PXQLFLSDOH�FKH�HQWUDQR�LQ�FRQWDWWR�FRQ�GRQQH�YLWWLPH�GL�PDOWUDWWDPHQWR�
R�VRVSHWWDQR�VLWXD]LRQL�GL�YLROHQ]D�GHYRQR�UDFFRUGDUVL�FRQ�LO�6HUYL]LR�6RFLDOH�GHO�ULVSHWWLYR�
&RPXQH��
�
�����352&('85(�3(5�*/,�263('$/,�
�
5HSDUWL� FRLQYROWL�� SRWHQ]LDOPHQWH� WXWWL�� SL�� IUHTXHQWHPHQWH� L� VHUYL]L� GL� SURQWR� VRFFRUVR�
JHQHUDOH�H�SURQWR�VRFFRUVR�GL�JLQHFRORJLD�RVWHWULFLD��
�
)DVH����7ULDJH�
/D�GRQQD�HQWUD�LQ�FRQWDWWR�FRQ�O¶LQIHUPLHUH�D�FKH�VL�RFFXSD�GHO�WULDJH���
�
�
�
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)DVH����$FFRJOLHQ]D�GHOOD�GRQQD�
�
�� ,QGLSHQGHQWHPHQWH� GDOOR� VWDWR� GL� VDOXWH� ILVLFD�� QRQ� DVVHJQDUH� LO� FRGLFH� ELDQFR� PD�
SUHIHULUH�TXHOOR� YHUGH�R�� VH�SRVVLELOH�� LO� FRGLFH�JLDOOR��&Lz�DO� ILQH�GL� HYLWDUH�FKH� L� WHPSL�
OXQJKL� SRUWLQR� OD� GRQQD� DG� DEEDQGRQDUH� O¶RVSHGDOH� PD�� QHO� FRQWHPSR�� DQFKH� SHU�
FRPXQLFDUH�OD�SULRULWj�GHOOD�SUREOHPDWLFD��OD�VXD�GLJQLWj�H�OD�VXD�OHJLWWLPLWj��

�� 7URYDUH� DOO¶LQWHUQR� GHO� UHSDUWR� XQ� OXRJR� LGRQHR� DOO¶DFFRJOLHQ]D�� HYLWDUH� FKH� OD� GRQQD�
ULPDQJD�DG�DWWHQGHUH�LQ�VDOD�GL�DVSHWWR��

��1HO�FDVR�VL� WUDWWL�GL�GRQQD�VWUDQLHUD�FRQ�GLIILFROWj�HYLGHQWL�D�HVSULPHUVL� LQ� OLQJXD�LWDOLDQD�
DYYDOHUVL�GL�XQD�PHGLDWULFH�FXOWXUDOH��SRVVLELOPHQWH�IRUPDWD�LQ�DPELWR�VDQLWDULR��DO�ILQH�GL�
IDFLOLWDUH�OD�FRPXQLFD]LRQH��

��3HU�TXDQWR�SRVVLELOH�JDUDQWLUH�DOOD�GRQQD�O¶DFFRPSDJQDPHQWR�DOO¶LQWHUQR�DOO¶RVSHGDOH��H�
DVVLFXUDUH�FKH�DEELD�VHPSUH�XQ�XQLFR�ULIHULPHQWR�LQWHUQR�DOOR�VWHVVR��

��&RLQYROJHUH�GRYH�HVLVWHQWL�L�YRORQWDUL�RVSHGDOLHUL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�VHUYL]L�GL�
DFFRPSDJQDPHQWR�QHOOD�VWUXWWXUD�RVSHGDOLHUH��

�
)DVH����&ROORTXLR�PHGLFR�
�
��)DUH�XQ¶DQDPQHVL�DSSURIRQGLWD��
��9DOXWDUH� O¶HQWLWj�GHOOR�VWDWR�GL� ULVFKLR� UHODWLYR�DOOD�VLFXUH]]D�SHUVRQDOH� LQ�FXL� VL� WURYD� OD�
GRQQD��
��,Q�UHOD]LRQH�DOO¶HQWLWj�GHO�ULVFKLR�H�DOOR�VWDWR�GHOOD�GRQQD��YDOXWDUH�XQ�HYHQWXDOH�SHULRGR�GL�
EUHYH�RVVHUYD]LRQH�SUHVVR�LO�SURQWR�VRFFRUVR��XQD�QRWWH�LQ�DVWDQWHULD�R�XQ�ULFRYHUR���
��1HO�YHUEDOH�LGHQWLILFDUH�O¶DXWRUH�GHL�FRPSRUWDPHQWL�YLROHQWL��
��'HILQLUH�OD�SURJQRVL��
�� (IIHWWXDUH� XQD� GLPLVVLRQH� SURWHWWD�� GDUH� LQGLFD]LRQL� SUHFLVH� DOOD� GRQQD� H� FRQWDWWDUH�
LQVLHPH�HQWL�VRJJHWWL�FKH�SRVVRQR�DLXWDUOD�H�VRVWHQHUOD���
��&RPSLODUH�OD�VFKHGD�GL�PRQLWRUDJJLR�FRPXQH�D�WXWWL�JOL�HQWL��
�
1HOOR�VSHFLILFR��GXUDQWH� LO�FROORTXLR�YLHQH�FRPSLODWD�GD�WXWWL� L�PHGLFL�XQD�VFKHGD�FKH�KD� L�
VHJXHQWL�RELHWWLYL��

�� RIIULUH�DL�PHGLFL�XQR�VWUXPHQWR�FKH��LQGLSHQGHQWHPHQWH�GDO�WHPSR�D�GLVSRVL]LRQH�H�
GDOO¶DWWHQ]LRQH�GHO�VLQJROR��GLYHQWL�SHU� WXWWL�GL�SUDVVL�QHL�FROORTXL�FRQ� OH�GRQQH�FKH�
KDQQR�VXELWR�XQD�YLROHQ]D��

�� GHFLGHUH�FRPH�VXSSRUWDUH�H�RULHQWDUH�PHJOLR�OD�GRQQD��
�� UDFFRJOLHUH�LQIRUPD]LRQL�SL��FRPSOHWH�D�ILQL�VWDWLVWLFL��
�� UDFFRJOLHUH�PDWHULDOH�XWLOH�DOOH�LQGDJLQL�H�GL�PDJJLRUH�YDOHQ]D�LQ�DPELWR�SURFHVVXDOH��
�� GDUH�DOOD�GRQQD� OD�SRVVLELOLWj�GL�³YHUEDOL]]DUH´� OD�YLROHQ]D�H�GL�VLVWHPDWL]]DUOD�QHOOD�

VXD� PHQWH�� GL� ULFRQRVFHUOD� FRPH� WDOH� H�� QHO� FRQWHPSR�� GL� VHQWLUVL� DFFROWD� H� GL�
ULFHYHUH�HPSDWLD��

�
H�L�VHJXHQWL�FRQWHQXWL��

•� OD�SD]LHQWH�q�YHQXWD�VROD�R�DFFRPSDJQDWD��VSHFLILFDQGR�HYHQWXDOPHQWH�FKL�
O¶DFFRPSDJQD��

•� LGHQWLWj�GHOO¶DJJUHVVRUH��VSHFLILFDQGR�LO�WLSR�GL�UHOD]LRQH�FRQ�OD�GRQQD��HV���
PDULWR�FRQYLYHQWH��H[�ILGDQ]DWR«���
GLQDPLFD�GHOO
HYHQWR�H�GHVFUL]LRQH�GHOOH�OHVLRQL��
ULFRUUHQ]D�GHOO¶HYHQWR��q�OD�SULPD�YROWD�R�YL�VRQR�JLj�VWDWL�HSLVRGL�SDVVDWL��
WLSRORJLD�GL�YLROHQ]D�VXELWD��SVLFRORJLFD��ILVLFD��VHVVXDOH��VWDONLQJ��
SUHVHQ]D�GL�WHVWLPRQL��PLQRUL��YLFLQL��SDUHQWL��DPLFL«���
YLROHQ]D�FRPPHVVD�DQFKH�VX�HYHQWXDOL�EDPELQL�H��
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PLQDFFH�GL�PRUWH��YDOXWD]LRQH�GHO�ULVFKLR���
DUPL�LQ�FDVD��YDOXWD]LRQH�GHO�ULVFKLR���
FRPSRVL]LRQH�GHO�QXFOHR�IDPLOLDUH��
ULFKLHVWD�GL�DLXWR�D�TXDOFXQR�VHUYL]LR��OD�GRQQD�KD�JLj�ULFKLHVWR�O¶DLXWR�GL�
TXDOFXQR�H��LQ�SDUWLFRODUH��VL�q�JLj�ULYROWD�D�TXDOFKH�VHUYL]LR�HQWH�GHO�WHUULWRULR�
�HYHQWXDOPHQWH�VSHFLILFDUH�GL�TXDOH�VRJJHWWR�VL�WUDWWD���
DVVXQ]LRQH�GL�DOWUL�FRPSRUWDPHQWL�YLROHQWL�GD�SDUWH�GHOO¶DJJUHVVRUH��H[WUD�
PRHQLD��VX�FRVH«���

�
0RGDOLWj� GL� XWLOL]]R� GHOOD� VFKHGD� H� VXD� DUFKLYLD]LRQH�� OD� VFKHGD� ID� SDUWH� GHO� YHUEDOH� GL�
3URQWR�6RFFRUVR��FRVWLWXLVFH�SHUz�XQD�FDUWHOOD� ³VHFUHWDWD´�GHO�YHUEDOH�VWHVVR��DOOD�GRQQD�
YLHQH�UHVWLWXLWD�OD�SDUWH�SL��JHQHULFD��4XDORUD�OR�GHVLGHUL�QDWXUDOPHQWH�OH�SXz�HVVHUH�GDWD�
DQFKH�OD�SDUWH�³VHFUHWDWD´��/H�LQIRUPD]LRQL�UDFFROWH�QHOOD�VFKHGD�SRVVRQR�HVVHUH�XWLOL]]DWH�
D�ILQL�VWDWLVWLFL�FRVu�FRPH�VX�ULFKLHVWD�GHOOH�)RU]H�GHOO¶2UGLQH�H�GHOO¶$XWRULWj�*LXGL]LDULD���
'L�WXWWR�FLz�YLHQH�LQIRUPDWD�OD�GRQQD�SULPD�GHO�FROORTXLR�PHGLFR�H�GHOOD�FRPSLOD]LRQH�GHOOD�
VFKHGD��VRWWROLQHDQGR�OD�ULVHUYDWH]]D�GHL�GDWL�UDFFROWL�H�OH�PRGDOLWj�GHO�ORUR�XWLOL]]R��
6XOOD� EDVH� GHOOH� PRGDOLWj� GL� DUFKLYLD]LRQH� GHOOH� LQIRUPD]LRQL�� RJQL� RVSHGDOH� GHFLGH� VH�
LQIRUPDWL]]DUH�OD�UDFFROWD�GL�WDOL�LQIRUPD]LRQL�R�VH�XWLOL]]DUH�XQ�VXSSRUWR�FDUWDFHR��
�
)DVH����'LPLVVLRQL�
�
6L�LSRWL]]DQR�GXH�GLYHUVH�VLWXD]LRQL��
�

��� 'RQQD� LQ� XQD� VLWXD]LRQH� GL� SDUWLFRODUH� SHULFROR� �GDO� SXQWR� GL� YLVWD� GHOOD� VLFXUH]]D�
SHUVRQDOH���GXQTXH�LPSRVVLELOLWDWD�D�ULWRUQDUH�DO�SURSULR�GRPLFLOLR��6L�SURFHGH�D��

�
��YDOXWDUH�OD�SRVVLELOLWj�GL�XQ���

�� ULFRYHUR�LQ�DVWDQWHULD�R�LQ�XQ�UHSDUWR�SHU�XQD�QRWWH��VH�OD�GRQQD�KD�FRQ�Vp�GHL�ILJOL�
PLQRUL��LO�UHSDUWR�SHU�XQ�HYHQWXDOH�ULFRYHUR�q�OD�SHGLDWULD��

�� DFFRJOLHQ]D�WHPSRUDQHD�SUHVVR�XQD�VWUXWWXUD�GL�DFFRJOLHQ]D��
�� GRSR� O¶DFFRJOLHQ]D�WHPSRUDQHD� LQ�DVWDQWHULD�R� LO� ULFRYHUR� LQ�UHSDUWR�� LO�PHGLFR�UHIHUHQWH�
GHO� SURQWR� VRFFRUVR� R� GHO� UHSDUWR�� LQ� DFFRUGR� FRQ� OD� GRQQD�� FRQWDWWD� O¶DVVRFLD]LRQH�
7HOHIRQR� 'RQQD� H� L� VHUYL]L� VRFLDOL� SHU� VHJQDODUH� OD� VLWXD]LRQH� H� SHU� WURYDUH� XQD�
VLVWHPD]LRQH�SL�� LGRQHD��$�VHFRQGD�GHOO¶RVSHGDOH� L� VHUYL]L� VRFLDOL� GD�FRQWDWWDUH�VRQR� L�
VHJXHQWL��

•� $]LHQGD�RVSHGDOLHUD�6��$QQD�&RPR��VHUYL]L�VRFLDOL�RVSHGDOLHUL�
•� $]LHQGD�RVSHGDOLHUD�6��$QQD�&DQW���PHUFROHGu�GDOOH�RUH������DOOH�RUH�������L�

VHUYL]L� VRFLDOL� RVSHGDOLHUL�� LQ� WXWWL� JOL� DOWUL� JLRUQL� HG� RUDUL� L� VHUYL]L� VRFLDOL�
FRPXQDOL��

•� $]LHQGD�RVSHGDOLHUD�6��$QQD�0DULDQR�&RPHQVH��PDUWHGu�GDOOH�RUH������DOOH�
RUH������� L� VHUYL]L� VRFLDOL� RVSHGDOLHUL�� LQ� WXWWL� JOL� DOWUL� JLRUQL�HG�RUDUL� L� VHUYL]L�
VRFLDOL�FRPXQDOL��

•� $]LHQGD� RVSHGDOLHUD� 6�� $QQD�0HQDJJLR�� PHUFROHGu� GDOOH� RUH� ����� DOOH� RUH�
������ L� VHUYL]L� VRFLDOL� RVSHGDOLHUL�� LQ� WXWWL� JOL� DOWUL� JLRUQL� HG� RUDUL� O¶$]LHQGD�
6RFLDOH�&HQWUR�/DULR�H�9DOOL�R�O¶$]LHQGD�6RFLDOH�OH�7UH�3LHYL�GL�*UDYHGRQD�

•� 2VSHGDOH�9DOGXFH�&RPR��VHUYL]L�VRFLDOL�FRPXQDOL��
•� 2VSHGDOH�)DWHEHQHIUDWHOOL�(UED��VHUYL]L�VRFLDOL�FRPXQDOL�
•� 2VSHGDOH�0RULJJLD�3HODVFLQL�GL�*UDYHGRQD��O¶$]LHQGD�6RFLDOH�&HQWUR�/DULR�H�

9DOOL�R�O¶$]LHQGD�6RFLDOH�OH�7UH�3LHYL�GL�*UDYHGRQD�
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�� LQ� VLWXD]LRQL� GL� SDUWLFRODUH� ULVFKLR�� LO� PHGLFR� UHIHUHQWH� GHO� SURQWR� VRFFRUVR� FRQWDWWD� OH�
IRU]H�GHOO¶RUGLQH�FKH��LQVLHPH�DOOD�GRQQD�H�DO�SHUVRQDOH�RVSHGDOLHUR��GHILQLVFRQR�TXDO�q�
OD�VLVWHPD]LRQH�LPPHGLDWD�SL��LGRQHD��

�
��� 'RQQD�FKH�QRQ�VL� WURYD� LQ� XQD� VLWXD]LRQH�GL� ULVFKLR� LPPHGLDWR�H�GXQTXH�SXz� WRUQDUH� DO�

GRPLFLOLR��
�

�� FRQ�LO�FRQVHQVR�GHOOD�GRQQD�H�DOOD�VXD�SUHVHQ]D��LO�PHGLFR�UHIHUHQWH�GHO�SURQWR�VRFFRUVR�
FRQWDWWD� O¶DVVRFLD]LRQH�7HOHIRQR�'RQQD�H� L�VHUYL]L�VRFLDOL��YHGL�VHUYL]L�GL�ULIHULPHQWR�SHU�
FLDVFXQ�RVSHGDOH���

�� VH� OD� GRQQD� VL� UHFD� SUHVVR� LO� SURQWR� VRFFRUVR� GXUDQWH� JLRUQL� HG� RUDUL� LQ� FXL� QRQ� q�
SRVVLELOH�FRQWDWWDUH�L�VHUYL]L�VRFLDOL�H�O¶DVVRFLD]LRQH�7HOHIRQR�'RQQD��VHPSUH�LQ�DFFRUGR�
FRQ� OD� GRQQD�� ODVFLD� XQ�PHVVDJJLR� VXOOD� VHJUHWHULD� GHOO¶DVVRFLD]LRQH�� OH� FXL� RSHUDWULFL�
WHOHIRQHUDQQR�LO�JLRUQR�VXFFHVVLYR�DOOD�GRQQD�VWHVVD��VH�OD�GRQQD�QRQ�DFFRQVHQWH�OH�VL�
IRUQLVFH�FRPXQTXH�O¶RSXVFROR�GHOO¶DVVRFLD]LRQH�H�L�UHFDSLWL�GHO�VHUYL]LR�VRFLDOH�WHUULWRULDOH�
FRPSHWHQWH��

�
�
&ROODERUD]LRQH�RVSHGDOL�±�IRU]H�GHOO¶RUGLQH�
4XDQGR� OD� SURJQRVL� VXSHUD� L� ��� JLRUQL� OD� VHJQDOD]LRQH� DOOH� )RU]H� GHOO¶2UGLQH� q�
REEOLJDWRULD��VL�WUDWWD�GL�UHDWL�SHUVHJXLELOL�GL�XIILFLR��
1HO� FDVR� OD� SURJQRVL� VLD� LQIHULRUH� DL� ��� JLRUQL�� WXWWL� L� VHUYL]L� GL� SURQWR� VRFFRUVR�
VHJQDOHUDQQR� FRPXQTXH� OD� VLWXD]LRQH� DOOH� )RU]H� GHOO¶2UGLQH� DO� ILQH� GL� PRQLWRUDUH� OD�
UHLWHUD]LRQH�GHOOD�YLROHQ]D��7DOH�UDFFROWD�YLHQH�FRVu�RUJDQL]]DWD��

�� $]LHQGD�RVSHGDOLHUD�6��$QQD�&RPR��4XHVWXUD��SRVWR�GL�3ROL]LD�LQWHUQR�DOO¶RVSHGDOH��
�� $]LHQGD�RVSHGDOLHUD�6��$QQD�&DQW���VWD]LRQH�GHL�&DUDELQLHUL�GL�&DQW��
�� $]LHQGD� RVSHGDOLHUD� 6�� $QQD� 0DULDQR� &RPHQVH�� VWD]LRQH� GHL� &DUDELQLHUL� GL�

0DULDQR�&RPHQVH�
�� $]LHQGD�RVSHGDOLHUD�6��$QQD�0HQDJJLR��VWD]LRQH�GHL�&DUDELQLHUL�GL�0HQDJJLR�
�� 2VSHGDOH�9DOGXFH�&RPR��4XHVWXUD���
�� 2VSHGDOH�)DWHEHQHIUDWHOOL�(UED��VWD]LRQH�GHL�&DUDELQLHUL�GL�(UED��XIILFLR�&&�LQWHUQR�

DOO¶RVSHGDOH��
�� 2VSHGDOH�0RULJJLD�3HODVFLQL�GL�*UDYHGRQD��VWD]LRQH�GHL�&DUDELQLHUL�GL�*UDYHGRQD�

�
9LROHQ]D�VHVVXDOH�
3HU�TXDQWR�FRQFHUQH�OH�YLROHQ]H�VHVVXDOL��VL�ULFKLDPD�DOO¶XWLOL]]R�GHOOH�SURFHGXUH�VSHFLILFKH�
SHU�TXHVWR�WLSR�GL�YLROHQ]D��SURFHGXUH�JLj�SUHYLVWH�HG�XWLOL]]DWH�GD�WXWWL�JOL�RVSHGDOL��3HU�OD�
IDVH�GL�DFFRJOLHQ]D�H�GL�GLPLVVLRQH�YDOJRQR�OH�SUHVHQWL�OLQHH�JXLGD��
,O� VHUYL]LR� GL� SVLFRORJLD� GHOO¶RVSHGDOH� 6�� $QQD� VYROJH� L� PHGHVLPL� FRPSLWL� DVVHJQDWL� GDO�
SURWRFROOR�DL�FRQVXOWRUL��IRUQHQGR�XQ�VHUYL]LR�GL�VHFRQGR�OLYHOOR�D�FXL�OD�GRQQD�SXz�HVVHUH�
LQYLDWD�SHU�XQ�VXSSRUWR�GL�WLSR�SVLFRORJLFR��
�
����352&('85(�3(5�/¶$662&,$=,21(�7(/()212�'211$��
�
��$WWLYD]LRQH� GL� XQ� SULPR� OLYHOOR� GL� DVFROWR� H� GL� DFFRJOLHQ]D� WHOHIRQLFD� XWLOL]]DQGR�
PHWRGRORJLH� DWWH� D� IDYRULUH� XQD� UHOD]LRQH� GL� ILGXFLD� FRQ� OD� GRQQD� H�� QHO� FRQWHPSR�� LQ�
JUDGR� GL� FRJOLHUH� L� VXRL� ELVRJQL� H� OH� VXH� DVSHWWDWLYH� GHO�PRPHQWR� �VIRJR�� LQIRUPD]LRQL�
JHQHUDOL��LQIRUPD]LRQL�OHJDOL��VRVWHJQR�SVLFRORJLFR��HFF����

�� ,Q� UHOD]LRQH� D� TXHVWL� ILVVDUH� XQ� HYHQWXDOH� SULPR� FROORTXLR� GL� DFFRJOLHQ]D� ILQDOL]]DWR�
DOO¶DSSURIRQGLPHQWR� GHL� ELVRJQL� H� GHOOH� DVSHWWDWLYH� GHOOD� GRQQD� H� DOOD� GHILQL]LRQH� GHOOH�
SRVVLELOL�D]LRQL�VXFFHVVLYH��4XHVWH�XOWLPH�SRWUDQQR�FRQVLVWHUH�LQ��
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o� XQR�R�SL��VXFFHVVLYL�FROORTXL�GL�DFFRJOLHQ]D�
o� FRQVXOHQ]D�OHJDOH�
o� FRQVXOHQ]D�SVLFRORJLFD�
o� LQVHULPHQWR�LQ�XQ�JUXSSR�GL�DXWR�PXWXR�DLXWR�

�
6H� OD�VLWXD]LRQH� OR�ULFKLHGH�SRWUj�HVVHUH�YDOXWDWD�DQFKH� OD�SRVVLELOLWj�GL�XQ� LQVHULPHQWR�
QHOOD�FDVD�GL�DFFRJOLHQ]D��SUHYL�XOWHULRUL�FROORTXL�GL�DSSURIRQGLPHQWR�GHOOD�VLWXD]LRQH�H�GL�
ULOHYD]LRQH�GHOOD�PRWLYD]LRQH�GHOOD�GRQQD�ULVSHWWR�D�WDOH�VFHOWD��7DOH�IDVH�YLHQH�DIIURQWDWD�
LQVLHPH�DO�VHUYL]LR�VRFLDOH�GHO�FRPXQH�GL�UHVLGHQ]D�GHOOD�GRQQD��

��'XUDQWH� LO� SULPR� FROORTXLR� GL� DFFRJOLHQ]D� H�R� GXUDQWH� L� VXFFHVVLYL� FRQWDWWL� FRQ�
O¶DVVRFLD]LRQH� SXz� HVVHUH� YDOXWDWD�� LQVLHPH� DOOD� GRQQD�� OD� SRVVLELOLWj� GL� ULYROJHUVL� DL�
VHUYL]L� VRFLDOL�� DOOH� )RU]H� GHOO¶RUGLQH�� DOO¶RVSHGDOH� R� DOWUL� HQWL� GHO� WHUULWRULR��2JQL� LQYLR� D�
TXHVWL�VRJJHWWL�DYYLHQH�FRQ�O¶DFFRPSDJQDPHQWR�GHOOD�GRQQD��4XDQGR�q�SRVVLELOH�H�R�OD�
VLWXD]LRQH� OR� UHQGH� RSSRUWXQR� HVVR� YLHQH� IDWWR� DFFRPSDJQDQGR� ILVLFDPHQWH� OD� GRQQD�
SUHVVR�O¶DOWUR�HQWH�VHUYL]LR��DOWULPHQWL�VL�UHDOL]]D�WUDPLWH�FRQWDWWR�WHOHIRQLFR�IUD�RSHUDWRUL��

��4XDORUD�VLDQR�VWDWL�FRQWDWWDWL�L�VHUYL]L�VRFLDOL��LQVLHPH�DG�HVVL�YLHQH�GHILQLWR�XQ�SRVVLELOH�
SHUFRUVR� GL� VRVWHJQR� DO� ILQH� GL� FRVWUXLUH� XQ� SURJHWWR� FRQGLYLVR� HG� LQWHJUDWR� GL�
DFFRPSDJQDPHQWR�H� GL� VXSSRUWR� DOOD� GRQQD��&RQ� LO� VHUYL]LR� VL� GHILQLVFRQR� L� FRPSLWL� GL�
FLDVFXQ� VRJJHWWR� H� VL�PDQWHQJRQR� FRVWDQWL� UDSSRUWL� GL� VFDPELR� H� GL� FROODERUD]LRQH�� LQ�
XQ¶RWWLFD�GL�DJJLRUQDPHQWR�UHFLSURFR�ULVSHWWR�DOO¶HYROYHUVL�GHOOD�VLWXD]LRQH��

��6H�OD�GRQQD�VL�WURYD�LQ�XQD�VLWXD]LRQH�GL�SDUWLFRODUH�SHULFROR�SHU�FXL�QRQ�SXz�IDUH�ULWRUQR�
DO�SURSULR�GRPLFLOLR��VL�YDOXWDQR�OH�VHJXHQWL�SRVVLELOLWj��
�� ULFRYHUR�LQ�DVWDQWHULD�R�LQ�RVSHGDOH�SHU�XQD�QRWWH�TXDORUD�OD�GRQQD�DEELD�XVXIUXLWR�

GL�FXUH�PHGLFKH�RVSHGDOLHUH��
�� DFFRJOLHQ]D�WHPSRUDQHD�SUHVVR�XQD�VWUXWWXUD�GL�DFFRJOLHQ]D��

��6H�LO�FRQWDWWR�FRQ�O¶DVVRFLD]LRQH�YLHQH�SUHVR�GD�SDUHQWL��DPLFL�GHOOD�GRQQD�R�GD�RSHUDWRUL�
GL�HQWL�GHO�WHUULWRULR��VL�SURFHGH�D��

•� LQYLWDUH� OD�GRQQD�D�HQWUDUH� LQ�FRQWDWWR�FRQ� O¶DVVRFLD]LRQH��TXDORUD� OD�GRQQD�
VLD� SUHVHQWH� DOOD� WHOHIRQDWD�� FDSLUH� VH� FL� VRQR� OH� FRQGL]LRQL� SHU� ILVVDUH� XQ�
SULPR� FROORTXLR� GL� DFFRJOLHQ]D�� 1HO� FDVR� OD� GRQQD� VLD� LPSRVVLELOLWD� D�
PXRYHUVL�SHUFKp�ULFRYHUDWD�LQ�RVSHGDOH��q�O¶RSHUDWULFH�D�UHFDUVL�GDOOD�GRQQD�
VWHVVD�LQ�DFFRUGR�FRQ�SDUHQWL��DPLFL�R�RSHUDWRUL�GHJOL�HQWL�GHO�WHUULWRULR��

•� IRUQLUH�XQD� FRQVXOHQ]D� ULVSHWWR� DOOD� SUREOHPDWLFD�H�DOOD� VLWXD]LRQH� ULSRUWDWD�
TXDORUD�FLz�VLD� ULFKLHVWR�H�QRQ�YL�VLDQR�DO�PRPHQWR� OH�FRQGL]LRQL�SHUFKp� OD�
GRQQD�HQWUL�LQ�FRQWDWWR�FRQ�O¶DVVRFLD]LRQH��

��4XDORUD�OD�WHOHIRQDWD�GHOOD�GRQQD�R�GL�SDUHQWL��DPLFL�R�RSHUDWRUL�GHO�WHUULWRULR��DYYHQLVVH�
LQ� RUDULR� GL� FKLXVXUD� GHOOR� VSRUWHOOR� H� YHQLVVH� ODVFLDWR� XQ� PHVVDJJLR� VXOOD� VHJUHWHULD�
WHOHIRQLFD� GHOO¶DVVRFLD]LRQH�� O¶RSHUDWULFH� GHO� SULPR� WXUQR� GL� ULDSHUWXUD� GHOOR� VSRUWHOOR�
ULFKLDPD�OD�SHUVRQD�LQWHUHVVDWD��

��&RPSLOD]LRQH�H�VXFFHVVLYL�DJJLRUQDPHQWL�GHOOD�VFKHGD�GL�PRQLWRUDJJLR��
�
����352&('85(�3(5�/(�&$5,7$6�
�
6H� OD�VLWXD]LRQH�GL�YLROHQ]D�YLHQH� ULOHYDWD�GDOOD�&DULWDV��YLHQH�DWWLYDWR�XQ�SULPR� OLYHOOR�GL�
DVFROWR�H�GL�DFFRJOLHQ]D�XWLOL]]DQGR�PHWRGRORJLH�DWWH�D�IDYRULUH�XQD�UHOD]LRQH�GL�ILGXFLD�FRQ�
OD�GRQQD�H�QHO�FRQWHPSR�LQ�JUDGR�GL�GHFLIUDUH�ELVRJQL�H�DVSHWWDWLYH��
��9DOXWD]LRQH�GHO�FDVR��
��$FFRPSDJQDPHQWR�SHUVRQDOH�R� WHOHIRQLFR�DOO¶DVVRFLD]LRQH�7HOHIRQR�'RQQD�H�DL�VHUYL]L�
VRFLDOL��SUHYLR�DFFRUGR�GHOOD�GRQQD��

��6H� OD� GRQQD� VL� UHFD� SUHVVR� OD� &DULWDV� GXUDQWH� JLRUQL� HG� RUDUL� LQ� FXL� QRQ� q� SRVVLELOH�
FRQWDWWDUH� L� VHUYL]L� VRFLDOL� H� O¶DVVRFLD]LRQH�7HOHIRQR�'RQQD�� VHPSUH� LQ� DFFRUGR� FRQ� OD�
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GRQQD�� VL� ODVFLD� XQ� PHVVDJJLR� VXOOD� VHJUHWHULD� GHOO¶DVVRFLD]LRQH�� OH� FXL� RSHUDWULFL�
WHOHIRQHUDQQR�LO�JLRUQR�VXFFHVVLYR�DOOD�GRQQD�VWHVVD��VH�OD�GRQQD�QRQ�DFFRQVHQWH�OH�VL�
IRUQLVFH�FRPXQTXH�O¶RSXVFROR�GHOO¶DVVRFLD]LRQH�H�L�UHFDSLWL�GHO�VHUYL]LR�VRFLDOH�WHUULWRULDOH�
FRPSHWHQWH��

��6H�OD�VLWXD]LRQH�ULFKLHGH�XQ�LPPHGLDWR�FRQWDWWR�FRQ�XQD�VWUXWWXUD�RVSHGDOLHUD�H�R�FRQ�OH�
)RU]H� GHOO¶2UGLQH�� OD� GRQQD� YLHQH� DFFRPSDJQDWD� SHUVRQDOPHQWH� R� WHOHIRQLFDPHQWH�
SUHVVR�TXHVWL�HQWL�H�VXFFHVVLYDPHQWH�YHQJRQR�FRQWDWWDWL�O¶DVVRFLD]LRQH�7HOHIRQR�'RQQD�
H�L�VHUYL]L�VRFLDOL�WHUULWRULDOL��

��6H�OD�GRQQD�VL�WURYD�LQ�XQD�VLWXD]LRQH�GL�SDUWLFRODUH�SHULFROR�SHU�FXL�QRQ�SXz�IDUH�ULWRUQR�
DO�SURSULR�GRPLFLOLR��YHQJRQR�YDOXWDWH�OH�VHJXHQWL�SRVVLELOLWj��
��ULFRYHUR�LQ�DVWDQWHULD�R�LQ�RVSHGDOH�SHU�XQD�QRWWH�TXDORUD�OD�GRQQD�DEELD�XVXIUXLWR�GL�
FXUH�PHGLFKH�RVSHGDOLHUH��

��DFFRJOLHQ]D�WHPSRUDQHD�SUHVVR�XQD�VWUXWWXUD�GL�DFFRJOLHQ]D��
��1HO�FDVR�OD�GRQQD�DEELD�JLj�LQGLYLGXDWR�LQ�SDVVDWR�XQ�SXQWR�GL�ULIHULPHQWR�QHOOD�&DULWDV��
TXHVW¶XOWLPD� SDUWHFLSD�� LQVLHPH� DOO¶DVVRFLD]LRQH� 7HOHIRQR� 'RQQD� H�R� DL� VHUYL]L� VRFLDOL��
DOOD� GHILQL]LRQH� GL� XQ� SRVVLELOH� SHUFRUVR� GL� VRVWHJQR� ILQDOL]]DWR� DOOD� FRVWUX]LRQH� GL� XQ�
SURJHWWR�FRQGLYLVR�HG�LQWHJUDWR�GL�DFFRPSDJQDPHQWR�H�GL�VXSSRUWR�DOOD�GRQQD��0DQWLHQH�
FRQ� L� VXGGHWWL� HQWL� FRVWDQWL� UDSSRUWL� GL� VFDPELR� H� GL� FROODERUD]LRQH�� LQ� XQ¶RWWLFD� GL�
DJJLRUQDPHQWR�UHFLSURFR�ULVSHWWR�DOO¶HYROYHUVL�GHOOD�VLWXD]LRQH��

��&RPSLOD]LRQH�H�VXFFHVVLYL�DJJLRUQDPHQWL�GHOOD�VFKHGD�GL�PRQLWRUDJJLR��
�
�
��� 6,17(6,� '(//(� 35,1&,3$/,� 352&('85(� &2081,� $� 7877,� ,� 62**(77,�

),50$7$5,�
�
��2JQL� GRQQD� YLHQH� DFFROWD� SUHVVR� LO� SURSULR� (QWH� FRQ� O¶DWWHQ]LRQH�� OD� VHQVLELOLWj� H� OD�
SURIHVVLRQDOLWj�FKH�WDOL�VLWXD]LRQL�ULFKLHGRQR��

�
��&LDVFXQ�HQWH�FRPSLOD�OD�VFKHGD�GL�PRQLWRUDJJLR�TXDQGR�HQWUD�LQ�FRQWDWWR�FRQ��

•� VLWXD]LRQL�GL�YLROHQ]D��
•� VLWXD]LRQL�GL�VRVSHWWD�YLROHQ]D��
�

��3HU� O¶LGHQWLILFD]LRQH�GHOOD�VLWXD]LRQH��RJQL�VRJJHWWR� ULSRUWD�VXOOD�VFKHGD�XQ�FRGLFH�GDWR�
GDOOH�LQL]LDOL�GHOOD�GRQQD�H�GDOOD�VXD�GDWD�GL�QDVFLWD��VHJXHQGR�LO�VHJXHQWH�RUGLQH��

⇒� QRPH�
⇒� FRJQRPH� �TXDORUD� LO� FRJQRPH� IRVVH� FRPSRVWR� GD� GXH�

SDUROH��XWLOL]]DUH�QHO�FRGLFH�O¶LQL]LDOH�GHOOD�SULPD�SDUROD��
⇒� GDWD�GL�QDVFLWD��JLRUQR��PHVH�DQQR��

(VHPSLR��(UPHQHJLOGD�%LDQFKL�QDWD�LO����IHEEUDLR�������&RGLFH��(%�������
�
��4XDORUD� O¶(QWH� R� O¶$VVRFLD]LRQH� FKH� KD� LO� SULPR� FRQWDWWR� FRQ� OD� GRQQD� ULWLHQH� GL� GRYHU�
FRLQYROJHUH�XQ�DOWUR�VRJJHWWR�SHU�FRPSHWHQ]D�IXQ]LRQDOH�H�R�GL�PDWHULD�GHYH�SURFHGHUH�
PHGLDQWH�VHJQDOD]LRQH�WHOHIRQLFD�RSSXUH�FRQ�DFFRPSDJQDPHQWR� ILVLFR�GHOO¶LQWHUHVVDWD��
SUHYLR�FRQVHQVR�GHOOD�VWHVVD��

�
�
�
�
�
�
�
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��� (/(1&2�'(//(�7,32/2*,(�',�5($72���D�FXUD�GHOOD�4XHVWXUD�GL�&RPR��
�
'HOLWWL�GL�YLROHQ]D�LQ�JHQHUDOH�
�
0,1$&&,$�� �(¶� OD� IRUPD�PHQR�JUDYH�GL�DWWHQWDWR�DOO¶DOWUXL� LQFROXPLWj�� LQ�TXDQWR�FRQVLVWH�
QHOOD� VHPSOLFH� SURVSHWWD]LRQH� GL� XQ�PDOH� LQJLXVWR� �GL� TXDOXQTXH� QDWXUD�� ILVLFR�� SVLFKLFR��
HFRQRPLFR�HWF���
�DUW������FRGLFH�SHQDOH��
(¶�SHUVHJXLELOH�D�TXHUHOD��VDOYR�FKH�O¶LQWLPLGD]LRQH�VLD�FRPPHVVD�FRQ�DUPL��R�GD�SHUVRQD�
WUDYLVDWD��R�GD�SL��SHUVRQH�ULXQLWH��R�FRQ�VFULWWR�DQRQLPR��R�LQ�PRGR�VLPEROLFR��R�YDOHQGRVL�
GHOOD� IRU]D� LQWLPLGDWULFH� GHULYDQWH� GD� VHJUHWH� DVVRFLD]LRQL�� HVLVWHQWL� R� VXSSRVWH�� R� VLD�
FRPXQTXH� GD� FRQVLGHUDUH� �FRQ� YDOXWD]LRQH� ULPHVVD� DOOD� GLVFUH]LRQDOLWj� GHO� JLXGLFH��
³JUDYH´��
,O� GHOLWWR� GL� FXL� DOO¶DUW�� ���� F�S�� UHVWD� DVVRUELWR�� FLRq� QRQ� SXQLWR� LQ� Vp�� RJQL� TXDO� YROWD� OD�
³PLQDFFLD´�FRVWLWXLVFH�OD�PRGDOLWj�GL�FRPPLVVLRQH�GL�XQ�GHOLWWR�SL��JUDYH���YLROHQ]D�SULYDWD��
YLROHQ]D�VHVVXDOH��PDOWUDWWDPHQWL��HWF���
3HU�³�DUPL´��DJOL�HIIHWWL�SHQDOL��VL�LQWHQGRQR�QRQ�VROR�JOL�RJJHWWL�OD�FXL�GHVWLQD]LRQH�QDWXUDOH�
q� O¶RIIHVD� DOOD� SHUVRQD� �DUPL� GD� VSDUR�� VSDGH�� VFLDEROH�� PDQJDQHOOL�� HWF���� PD� WXWWL� JOL�
VWUXPHQWL�DWWL�DG�RIIHQGHUH���HV��SLHWUH��ERWWLJOLH��FROWHOOL��EDVWRQL��HWF����
�
3(5&266(��&RQVLVWRQR�QHOOD�YLROHQ]D� ILVLFD�FKH�QRQ�FRPSRUWD� OHVLRQL�DSSUH]]DELOL�� WDOL�
GD�GHWHUPLQDUH�XQR�VWDWR�GL�PDODWWLD���
�DUW�����F�S���
(¶�XQ�UHDWR�SHUVHJXLELOH�D�TXHUHOD��
$�GLIIHUHQ]D�GHO�GHOLWWR�GL� OHVLRQL�HG�DO�SDUL�GL�TXHOOR�GL�PLQDFFLD��TXHOOR�GL�SHUFRVVH�UHVWD�
DVVRUELWR��RJQL�TXDO�YROWD�OD�³YLROHQ]D´�q�LQGLFDWD�DQFKH�VROR�LPSOLFLWDPHQWH�FRPH�PRGDOLWj�
GL� FRPPLVVLRQH� GL� XQ� GHOLWWR� SL�� JUDYH� �HV�� YLROHQ]D� SULYDWD�� YLROHQ]D� VHVVXDOH� ��
PDOWUDWWDPHQWL�HWF����
�
/(6,21(� 3(5621$/(�� &RQGRWWH� GL� YLROHQ]D� ILVLFD� FKH� GDQQR� OXRJR� D� OHVLRQL�� H� VL�
GLVWLQJXRQR�LQ��DUW����������������F�S����

D�� /LHYLVVLPH��VH�OD�PDODWWLD�FKH�GHWHUPLQD�QRQ�VXSHUD�L����JLRUQL��
E�� /LHYL��VH�VXSHUD�L����JLRUQL�PD�QRQ�L����JLRUQL��
F�� *UDYL��VH�VXSHUD�L����JLRUQL�R�FRPSRUWD�O¶LQGHEROLPHQWR�SHUPDQHQWH�GL�XQ�VHQVR�R�

GL�XQ�RUJDQR��
G�� *UDYLVVLPH�VH� SURGXFRQR� OD� SHUGLWD� GL� XQ� VHQVR�� GL� XQ� RUJDQR�� GHOOD� FDSDFLWj� GL�

SURFUHDUH�� RSSXUH� XQD� JUDYH� H� SHUPDQHQWH� GLIILFROWj� GHOOD� IDYHOOD�� RSSXUH� XQD�
GHIRUPD]LRQH� RG� XQR� VIUHJLR� SHUPDQHQWH� GHO� YLVR�� R� FRPXQTXH� XQD� PDODWWLD�
LQVDQDELOH��

/H�OHVLRQL�GD�OLHYL�LQ�SRL�VRQR�SHUVHJXLELOL�G¶XIILFLR���
/H� OHVLRQL� OLHYLVVLPL� VRQR� SHUVHJXLELOL� D� TXHUHOD�� VDOYR� FKH� VLDQR� FRPPHVVH� FRQ� DUPL� R�
VRVWDQ]H�FRUURVLYH��R�FKH�ULFRUUDQR�WDOXQH�DJJUDYDQWL�� WUD�FXL��SDUWLFRODUPHQWH�ULOHYDQWL� LQ�
TXHVWD�VHGH���

•� /¶HVVHUH� LO� IDWWR� FRPPHVVR�DO� ILQH�GL� FRQVHJXLUH�XQ�DOWUR�GHOLWWR� �PDOWUDWWDPHQWL� LQ�
IDPLJOLD��YLROHQ]D�VHVVXDOH��UDSLQD��HWF����

•� /¶HVVHUH� FRPPHVVR� FRQWUR� O¶DVFHQGHQWH� R� LO� GLVFHQGHQWH�� VH� SHU� PRWLYL� IXWLOL� R�
DGRSHUDQGR�VHYL]LH�R�FUXGHOWj��

3HU�OD�QR]LRQH�GL�DUPL�VL�YHGD�DOOD�YRFH�PLQDFFLD��
�
�
�
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9,2/(1=$�35,9$7$��&RQVLVWH�QHO� FRVWULQJHUH� WDOXQR��PHGLDQWH�YLROHQ]D�R�PLQDFFLD��D�
IDUH��WROOHUDUH��RG�RPHWWHUH�TXDOFKH�FRVD��

�DUW������F�S���
6L�SHUVHJXH�G¶XIILFLR�
$FFDQWR�D�TXHVWD�ILJXUD�JHQHUDOH��HVLVWRQR�YDULH�LSRWHVL�VSHFLDOL�GL�YLROHQ]D�SULYDWD��SXQLWH�
SL��JUDYHPHQWH��FRPH�TXDQGR�OR�VSHFLILFR�RJJHWWR�GHOOD�FRVWUL]LRQH�LPSRVWD�FRQVLVWH��

•� 1HOOD�FRPPLVVLRQH�GL�XQ� UHDWR� �DUW������F�S���HV��YLROHQ]H�VX�GL�XQ�PLQRUH�SHUFKp�
VSDFFL�VWXSHIDFHQWL���

•� 1HOOH�SUHVWD]LRQL�VHVVXDOL��DUW������ELV�F�S���
•� 1HO�VLOHQ]LR�GDYDQWL�DOO¶$XWRULWj�*LXGL]LDULD��DUW������FS����

)LJXUD� VSHFLDOH� GL� YLROHQ]D� SULYDWD� q� DQFKH� OD� FRQFXVVLRQH� �DUW�� ���� F�S���� FKH� FRQVLVWH�
QHOO¶DEXVR�GHOOD�TXDOLWj�GL�SXEEOLFR�XIILFLDOH�DO�ILQH�GL�LQGXUUH�OD�YLWWLPD�D�GDUH�R�SURPHWWHUH�
TXDOVLYRJOLD� XWLOLWj� �YL� ULHQWUD� DG� HV�� LO� FDVR� GHO� GRFHQWH� FKH� RWWHQJD� IDYRUL� VHVVXDOL�
GDOO¶DOOLHYR�FRQ�OD�PLQDFFLD�HVSOLFLWD�R�LPSOLFLWD�GHOOD�ERFFLDWXUD���
�
6(48(6752�',�3(5621$��&RQVLVWH�QHO�SULYDUH� WDOXQR�GHOOD� OLEHUWj�SHUVRQDOH� �DUW�����
F�S����
(¶�SHUVHJXLELOH�G¶XIILFLR��
/D� QRUPD� LQFULPLQDWULFH�� FKH� ULFKLHGH� OD� SULYD]LRQH� GHOOD� OLEHUWj� GL� ORFRPR]LRQH� SHU� XQ�
WHPSR�DSSUH]]DELOH�� ULFDGHQGRVL�DOWULPHQWL� VHPSOLFHPHQWH�QHOOD�YLROHQ]D�SULYDWD�� WXWHOD� LO�
GLULWWR� GL� DXWRGHWHUPLQD]LRQH� LQGLYLGXDOH�� H� SHUFLz� VL� GLVWLQJXH� �FRQFRUUHQGR� FRQ� HVVR��
TXDQGR�ULJXDUGL�PLQRUL���GDO�GHOLWWR�GL�VRWWUD]LRQH�GL�SHUVRQH�LQFDSDFL��FKH�LQYHFH�WXWHOD�LO�
GLULWWR�DOO¶HVHUFL]LR�GHOOH�SUHURJDWLYH�GHO�JHQLWRUH�R�GL�FKL�DEELD� OD� WXWHOD�R� OD�YLJLODQ]D�VXO�
PLQRUH�� HG� q� SHUFLz� SXQLWR� VROR� D� TXHUHOD� GL� FRVWRUR�� H� VLD� TXDQGR� O¶LQFDSDFH� q�
FRQVHQ]LHQWH�DOOD�VRWWUD]LRQH��DUW������F�S����VLD�TXDQGR�QRQ�OR�q��DUW������F�S���
�
9,2/$=,21(�'(*/,�2%%/,*+,�',�$66,67(1=$�)$0,/,$5(��&RQVLVWH�QHOO¶DEEDQGRQR�
GHO� GRPLFLOLR� GRPHVWLFR� R� LQ� TXDOXQTXH� DOWUD� FRQGRWWD� FRQWUDULD� DOO¶RUGLQH� R� DOOD� PRUDOH�
GHOOH� IDPLJOLH� FKH� LPSOLFKL� VRWWUD]LRQH� DL� GRYHUL� GL� DVVLVWHQ]D� LQHUHQWL� DOOD� TXDOLWj� GL�
JHQLWRUH�R�D�TXHOOD�GHO�FRQLXJH��/D�SHQD�q�DJJUDYDWD�VH�LO�IDWWR�FRQVLVWH��D��QHO�GLODSLGDUH�L�
EHQL�GHO�ILJOLR�PLQRUH�R�GHO�FRQLXJH�����QHO�SULYDUH�GHL�PH]]L�GL�VXVVLVWHQ]D�L�ILJOL�PLQRUL�R�
LQDELOL�DO�ODYRUR��RSSXUH�JOL�DVFHQGHQWL�R�LO�FRQLXJH���$UW������F�S����
6RQR� SHUVHJXLELOL� G¶XIILFLR� ,� FDVL� GL� FXL� DO� Q����� H� TXHOOL� GL� FXL� DO� Q����� FKH� ULJXDUGDQR� L�
PLQRUL�DOWULPHQWL�VL�SURFHGH�D�TXHUHOD��
9D�RVVHUYDWR�FKH����

¾� /¶DEEDQGRQR�GHO�GRPLFLOLR�GRPHVWLFR�QRQ� LQWHJUD� LO� UHDWR�TXDQGR�q�XQD�VLWXD]LRQH�
VROR� WUDQVLWRULD� LQ� YLVWD� GHOOD� VHSDUD]LRQH� FRQLXJDOH�� H� FRPXQTXH� TXDQGR� VLD�
JLXVWLILFDWR� GDOOD� QHFHVVLWj� GL� VRWWUDUVL� DG� DOWUXL� FRQGRWWH� OHVLYH� �LQ� SULPLV��
PDOWUDWWDPHQWL���

¾� 1HOO¶DPSLD� QR]LRQH�� GL� FRQWUDULHWj� DOO¶RUGLQH� R� DOOD� PRUDOH� IDPLOLDUH´� ULHQWUDQR�
QXPHURVH� FRQGRWWH�� OD�SL�� IUHTXHQWL� GHOOH�TXDOL� q� OD�PDQFDQ]D�GL� FRQWULEX]LRQH�DL�
ELVRJQL�HFRQRPLFL�GHL�FRQJLXQWL��DQFKH�LQ�FDVR�GL�VHSDUD]LRQH�R�GLYRU]LR��VH�LQ�HVVL�
q� VWDWR� VWDELOLWR� LO� YHUVDPHQWR� GL� XQ� DVVHJQR� SHULRGLFR� SHU� LO� PDQWHQLPHQWR� GHO�
FRQLXJH�R�GHL�ILJOL���

¾� /D� QR]LRQH� GL´PH]]L� GL� VXVVLVWHQ]D´� QRQ� FRLQFLGH� FRQ� O¶DVVROXWD� LQGLJHQ]D�PD�
QHSSXUH�FRQ�OD�PHUD�WUDVFXUDWH]]D�ILQDQ]LDULD��H�YD�LQGLYLGXDWD�QHOO¶LQVLHPH�GHL�EHQL�
QHFHVVDUL� SHU� LO� VRGGLVIDFLPHQWR� GHOOH� HVLJHQ]H� GL� YLWD� SULPDULH�YLWWR�� DOORJJLR��
PHGLFLQDOL�HWF���

�
�
�
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0$/75$77$0(17,�(¶�LO�GHOLWWR�GL�FKL�PDOWUDWWD�XQD�SHUVRQD�GHOOD�IDPLJOLD��R�XQ�PLQRUH�GL�
DQQL� ���� R� XQD� SHUVRQD� VRWWRSRVWD� DOOD� VXD� DXWRULWj�� R� D� OXL� DIILGDWD� SHU� UDJLRQL� GL�
HGXFD]LRQH�� LVWUX]LRQH��FXUD��YLJLODQ]D��FXVWRGLD��R�SHU� O¶HVHUFL]LR�GL�XQD�SURIHVVLRQH�R�GL�
XQ¶DUWH���DUW������F�S���
6H�GDO�IDWWR�GHULYD�XQD�OHVLRQH�JUDYH�R�JUDYLVVLPD�R�OD�PRUWH��IDWWL�FRPXQTXH�SXQLWL�LQ�Vp���
DQFKH�OD�SHQD�SHU�L�PDOWUDWWDPHQWL�q�YLD�YLD�DXPHQWDWD��
,O�GHOLWWR�q�SHUVHJXLELOH�G¶XIILFLR��
/D�QR]LRQH�GL�PDOWUDWWDPHQWL�LQFOXGH�TXDOVLDVL�YHVVD]LRQH�GL�WLSR�ILVLFR��SHUFRVVH��OHVLRQL���
R�SVLFRORJLFR��PLQDFFH�� LQJLXULH��FRPSRUWDPHQWL�XPLOLDQWL��R�GHJUDGDQWL�GHO� WLSR�SL��YDULR��
DG� HV�� OD� VHJUHJD]LRQH�� R� O¶LPSRVL]LRQH� GHOOD� SURSULD� XEULDFKH]]D� PROHVWD�� HWF���� PD�
ULFKLHGH� FKH� WDOL� FRQGRWWH� ULYHVWDQR� XQ� FDUDWWHUH� DELWXDOH� HG� HVSULPDQR� XQD� YRORQWDULD�
RIIHVD� DOOD� GLJQLWj� GHOOD� YLWWLPD� FRPH� SHUVRQD�� $G� HV�� QRQ� FRVWLWXLVFH� PDOWUDWWDPHQWR�
SHQDOPHQWH� ULOHYDQWH� �PD� GDUj� OXRJR� VRODPHQWH� D� UHVSRQVDELOLWj� GL� WLSR� FLYLOH�� VRWWR� LO�
SURILOR�GHOO¶DGGHELWR�GHOOD�VHSDUD]LRQH�R�GHOOD�SHUGLWD�WHPSRUDQHD�R�GHILQLWLYD�GHOOD�SRWHVWj�
JHQLWRULDOH��OD�PHUD�WUDVFXUDWH]]D�YHUVR�LO�FRQLXJH�R�YHUVR�OD�SUROH��
�
'HOLWWL�FRQWUR�OD�OLEHUWj�VHVVXDOH�H�D�VIRQGR�VHVVXDOH�LQ�JHQHUH�
�
9,2/(1=$�6(668$/(����,Q�UHDOWj�q�XQD�QR]LRQH�DUWLFRODWD�FKH�FRPSUHQGH�YDULH�LSRWHVL��
��9LROHQ]D�VHVVXDOH�LQ�VHQVR�VWUHWWR��DUW������ELV�F�S���q�TXHOOD�FKH�FRQVLVWH��

D�� 1HO� FRVWULQJHUH� WDOXQR� FRPSLHUH� R� D� VXELUH� DWWL� VHVVXDOL� PHGLDQWH� YLROHQ]D� R�
PLQDFFLD�R�DEXVR�GL�DXWRULWj��

E�� 1HOO¶LQGXUUH� WDOXQR� FRPSLHUH� R� D� VXELUH� DWWL� VHVVXDOL� DEXVDQGR� GHOOH� FRQGL]LRQL� GL�
LQIHULRULWj�ILVLFD�R�SVLFKLFD��R�WUDHQGR�LQ�LQJDQQR�FRO�VRVWLWXLUVL�DG�DOWUD�SHUVRQD��

&RVWLWXLVFRQR�DJJUDYDQWL�GHOOD�YLROHQ]D�VHVVXDOH�LQ�VHQVR�VWUHWWR��DUW������WHU�F�S����
•� /¶DYHUH� OD�YLWWLPD�PHQR�GL����DQQL��R�GL����VH� LO�FROSHYROH�QH�q� O¶DVFHQGHQWH�� LO�

JHQLWRUH�DQFKH�DGRWWLYR��LO�WXWRUH��RYYHUR�DOWUD�SHUVRQD�FXL��SHU�UDJLRQL�GL�FXUD��GL�
HGXFD]LRQH��GL�LVWUX]LRQH��FRQYLYHQ]D���VH�OD�YLWWLPD�KD�PHQR�GL����DQQL��OD�SHQD�
q�XOWHULRUPHQWH�DXPHQWDWD���

•� /¶HVVHUH�LO�IDWWR�FRPPHVVR�FRQ�O¶XVR�GL�DUPL�R�GL�VRVWDQ]H�DOFROLFKH���QDUFRWLFKH�
VWXSHIDFHQWL�R�GL�DOWUL�VWUXPHQWL�R�VRVWDQ]H�JUDYHPHQWH� OHVLYL�GHOOD�VDOXWH�GHOOD�
SHUVRQD�RIIHVD��

•� /¶DYHUH� LO�FROSHYROH�DJLWR� WUDYLVDWR�R�VLPXODQGR� OD�TXDOLWj�GL�SXEEOLFR�XIILFLDOH�R�
LQFDULFD�GL�SXEEOLFR�VHUYL]LR��

•� /¶HVVHUH� OD� YLROHQ]D�FRPPHVVD�VX�SHUVRQD�FRPXQTXH�VRWWRSRVWD�D� OLPLWD]LRQL�
GHOOD�OLEHUWj�SHUVRQDOH��

/D�SURFHGLELOLWj��DUW������VHSWLHV�F�S���GHOOD�YLROHQ]D�VHVVXDOH�LQ�VHQVR�VWUHWWR�q�LQ�YLD�GL�
SULQFLSLR�D�TXHUHOD� OD�TXDOH�SHUDOWUR�� LQ�GHURJD�DOOD� UHJROD�JHQHUDOH��q�SURSRQLELOH�VLQR�D�
VHL�PHVL�GDO�IDWWR�H�QRQ�q�UHYRFDELOH��
���YLROHQ]D�VHVVXDOH�GL�JUXSSR��DUW������RFWLHV�F�S���FRQVLVWH�QHOOD�SDUWHFLSD]LRQH�GL�SL��
SHUVRQH�ULXQLWH�DG�DWWL�GL�YLROHQ]D�VHVVXDOH��LQ�VHQVR�VWUHWWR�R�SUHVXQWD���QRQ�ULFKLHGHQGRVL�
FKH� FLDVFXQR� GHL� SDUWHFLSDQWL� FRSLD� DWWL� SURSULDPHQWH� VHVVXDOL��PD� VROR� FKH� HJOL� DVVLVWD�
FRQVDSHYROPHQWH�DO� ORUR�FRPSLPHQWR�UDIIRU]DQGR��FRQ�OD�VXD�SUHVHQ]D�� LO�SURSRVLWR�GHJOL�
DXWRUL�PDWHULDOL��
6L�DSSOLFDQR�OH�DJJUDYDQWL�GHOO¶DUW������WHU�F�S���
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/D�QR]LRQH�GL�DWWL�VHVVXDOL��ODVFLDWD�YROXWDPHQWH�LQGHWHUPLQDWD�GDO�/HJLVODWRUH�GHO�������
SHU�RYYLDUH�DJOL� LQFRQYHQLHQWL�GHOOD�SUHFHGHQWH�GLVWLQ]LRQH� WUD� ³YLROHQ]D�FDUQDOH´H� ³DWWL� GL�
OLELGLQH�YLROHQWL´���FRPSUHQGH�TXDOVLDVL�DWWR�LQHUHQWH�DOOD�OLELGR��H�FKH�VLD�GHWWDWR�GD�LQWHQWR�
HURWLFR���GRYHQGR�DOWULPHQWL�FRQILJXUDUVL�LO�PHQR�JUDYH�GHOLWWR�GHOO¶LQJLXULD��DUW������FS�S����H�
LQFOXGH� TXLQGL� DQFKH� LO� VHPSOLFH� WRFFDPHQWR� GL� ]RQH� HURJHQH�� (¶� ULPHVVD�
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DOO¶DSSUH]]DPHQWR� GHO� JLXGLFH� OD� SRVVLELOLWj� GL� ULGXUUH� OD� SHQD� �GD� ���� D� ����� QHL� FDVL� GL�
�PLQRUH�JUDYLWj´��YDOXWDWL�LQ�UDSSRUWR�QRQ�VROR�DO�WLSR�GL�DSSURFFLR�VHVVXDOH��HV��DVWHQVLRQH�
GDOOD�SHQHWUD]LRQH�� LQ�TXDOVLDVL�VXD�IRUPD��PD�DQFKH�H�VRSUDWWXWWR�DOOH�VXH�PRGDOLWj��HV��
DVWHQVLRQH�GD�IRUPH�GL�SUHYDULFD]LRQH�EUXWDOH���
�
,1&(672� (¶� LO� IDWWR� GL� FKL� FRPSLH� DWWL� VHVVXDOL� FRQ� LO� GLVFHQGHQWH� �ILJOLR�� QLSRWH�� R� XQ�
DVFHQGHQWH� �JHQLWRUH�� QRQQR�� R� FRQ� XQ� DIILQH� LQ� OLQHD� UHWWD� �� VXRFHUR�D�� JHQHUR�QXRUD���
RYYHUR�FRQ�XQD�VRUHOOD�R�XQ�IUDWHOOR��LQ�PRGR�FKH�QH�GHULYL�XQ�SXEEOLFR�VFDQGDOR��/D�SHQD�
q�SL��JUDYH�LQ�FDVR�GL�UHOD]LRQH�LQFHVWXRVD�GXUDWXUD��H�QHL�FRQIURQWL�GHO�PDJJLRUHQQH�FKH�
FRPPHWWD�LQFHVWR�FRQ�SHUVRQD�PLQRUH�GL�DQQL�����DUW������F�S����
,O�UHDWR�q�SURFHGLELOH�G¶XIILFLR��
�
35$7,&+(�',�087,/$=,21(�'(*/,�25*$1,�*(1,7$/,�)(00,1,/,���DUW������F�S���
&KLXQTXH�� LQ� DVVHQ]D� GL� HVLJHQ]H� WHUDSHXWLFKH�� FDJLRQD� XQD� PXWLOD]LRQH� GHJOL� RUJDQL�
JHQLWDOL�IHPPLQLOL��6L�LQWHQGRQR�FRPH�SUDWLFKH�GL�PXWLOD]LRQH�GHJOL�RUJDQL�JHQLWDOL�IHPPLQLOL��
O¶DVSRUWD]LRQH� OD�FOLWRULGHFWRPLD�� O¶HVFLVVLRQH�H� O¶LQILEXOD]LRQH�H�TXDOVLDVL�DOWUD�SUDWLFD�FKH�
FDJLRQL�HIIHWWL�GHOOR�VWHVVR�WLSR��
/D�SHQD�q�DXPHQWDWD�VH�LO�IDWWR�q�FRPPHVVR�QHL�FRQIURQWL�GL�XQ�PLQRUH�R�SHU�ILQL�GL�OXFUR��
/D�SURFHGLELOLWj�q�G¶XIILFLR���
�
'(&5(72�/(**(� ��� IHEEUDLR� ����� QU�� ��� �PLVXUH� XUJHQWL� LQ�PDWHULD� GL� VLFXUH]]D�
SXEEOLFD�H�GL�FRQWUDVWR�DOOD�YLROHQ]D�VHVVXDOH��QRQFKp�LQ�WHPD�GL�DWWL�SHUVHFXWRUL��
,Q�YLJRUH�GDO����IHEEUDLR�������DQWLFLSD�DOFXQH�QRUPH�FRQWHQXWH�LQ�XQ�GLVHJQR�GL�OHJJH�JLj�
DSSURYDWR� GDO� 3DUODPHQWR�� LQWURGXFHQGR� LO� JUDWXLWR� SDWURFLQLR� SHU� OH� YLWWLPH� GL� YLROHQ]D�
VHVVXDOH�� LO� QXRYR� GHOLWWR� GL� ³$WWL� SHUVHFXWRUL´�FRVLGGHWWR� VWDONLQJ�� H� O¶DPPRQLPHQWR� GD�
SDUWH�GHO�4XHVWRUH��
�
$77,�3(56(&8725,���DUW������ELV�F�S���(¶�LO�FRVLGGHWWR�³VWDONLQJ´H�FRQVLVWH�QHO�SXQLUH�
FRQ� OD�UHFOXVLRQH�GD�VHL�PHVL�D�TXDWWUR�DQQL�FKLXQTXH�ULSHWXWDPHQWH�PROHVWD�R�PLQDFFLD�
WDOXQR� LQ�PRGR� GD� SURYRFDUH� DQVLD�� SDXUD� RYYHUR� XQ� JLXVWLILFDWR� WLPRUH� SHU� O¶LQFROXPLWj�
SURSULD��R�GHL�IDPLOLDUL�RYYHUR�WDOH�GD�SURYRFDUH�XQ�FDPELDPHQWR�QHO�SURSULR�VWLOH�GL�YLWD��,O�
UHDWR� q� DJJUDYDWR� VH� FRPPHVVR� GDO� FRQLXJH� OHJDOPHQWH� VHSDUDWR� R� GLYRU]LDWR� R� GD�
SHUVRQD�LQ�SUHFHGHQ]D�OHJDWD�DIIHWWLYDPHQWH��(¶�LQROWUH�DJJUDYDWR�VH�LO�IDWWR�q�FRPPHVVR�D�
GDQQR� GL� PLQRUH�� GRQQD� LQ� VWDWR� GL� JUDYLGDQ]D�� SHUVRQD� GLVDELOH� RYYHUR� FRQ� DUPL� R�
WUDYLVDPHQWR��
(¶�XQ�UHDWR�SHUVHJXLELOH�D�TXHUHOD�PD�VL� �SURFHGH�G¶XIILFLR�VH�FRPPHVVR�QHL�FRQIURQWL�GL�
PLQRUL�R�GLVDELOL�R�GD�SHUVRQD�DPPRQLWD�DL�VHQVL�GHOO¶DUW����GO����������
3ULPD� GHOO¶LQWURGX]LRQH� GL� TXHVWD� IDWWLVSHFLH� DXWRQRPD� GL� UHDWR�� TXHVWL� FRPSRUWDPHQWL�
YHQLYDQR� LQTXDGUDWL� QHL� UHDWL� GL� PROHVWLH� �DUW�� ���� F�S��� R� PLQDFFH� �DUW�� ���� F�S��� FKH�
SUHYHGRQR�SHQH�OLHYL�FRVLFFKq�QRQ�HUD�SRVVLELOH�O¶DSSOLFD]LRQH�GL�PLVXUH�FDXWHODUL���
�
$0021,0(172� �DUW��� GO� QU���������� 3ULPD� GHOOD� TXHUHOD� q� SRVVLELOH� ULFKLHGHUH�
O¶LQWHUYHQWR� GHO� 4XHVWRUH� FKH� DPPRQLVFH� LO� PROHVWDWRUH� LQYLWDQGROR� D� PDQWHQHUH� XQD�
FRQGRWWD�FRQIRUPH�DOOD�OHJJH��6H�QRQRVWDQWH�O¶DPPRQLPHQWR�QRQ�FDPELD�FRPSRUWDPHQWR��
OD�YLROD]LRQH�DOO¶DUW������ELV�GLYHQWD�SURFHGLELOH�G¶XIILFLR�H�OD�SHQD�DXPHQWDWD���
�
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�DUW�� ����WHU� F�S�S���� &RQ� LO� SURYYHGLPHQWR� FKH� GLVSRQH� LO� GLYLHWR� GL� DYYLFLQDPHQWR�� LO�
JLXGLFH� SUHVFULYH� DOO¶LPSXWDWR� GL� QRQ� DYYLFLQDUVL� D� OXRJKL� GHWHUPLQDWL� DELWXDOPHQWH�
IUHTXHQWDWL�GDOOD�SHUVRQD�RIIHVD�R�DQFKH�GDL�VXRL�IDPLOLDUL��



� ���

6L�WUDWWD�GL�XQD�QXRYD�IRUPD�FDXWHODUH�FRHUFLWLYD�SDUWLFRODUPHQWH�DGHJXDWD�DOOH�VLWXD]LRQL�GL�
PROHVWLH�SHUVHFXWRULH��
�
0,685(�$�6267(*12�'(//(�9,77,0(�'(/�5($72�',�$77,�3(56(&8725,��DUW����
G�O��QU�����������/H�))�22���L�SUHVLGL�VDQLWDUL�H�OH�LVWLWX]LRQL�SXEEOLFKH�FKH�ULFHYRQR�QRWL]LD�
GL� UHDWR� GL� DWWL� SHUVHFXWRUL�� KDQQR� O¶REEOLJR� GL� LQIRUPDUH� OD� YLWWLPD� GHL� FHQWUL� DQWLYLROHQ]D�
SUHVHQWL�VXO�WHUULWRULR�H��VH�OR�ULFKLHGH��D�PHWWHUOD�LQ�FRQWDWWR�FRQ�TXHVWL��


