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'XUDWD�GHOOD�ORFD]LRQH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR����
'LVFLSOLQD�GHOOD�VXEORFD]LRQH���

,O� FRQGXWWRUH� QRQ� SXz� VXEORFDUH� WRWDOPHQWH� O
LPPRELOH�� Qp� SXz� FHGHUH� DG� DOWUL� LO� FRQWUDWWR� VHQ]D� LO�
FRQVHQVR�GHO�ORFDWRUH���

6DOYR� SDWWR� FRQWUDULR� LO� FRQGXWWRUH� KD� OD� IDFROWj� GL� VXEORFDUH� SDU]LDOPHQWH� O
LPPRELOH�� SUHYLD�
FRPXQLFD]LRQH�DO�ORFDWRUH�FRQ�OHWWHUD�UDFFRPDQGDWD�FKH�LQGLFKL�OD�SHUVRQD�GHO�VXEFRQGXWWRUH��OD�GXUDWD�GHO�
FRQWUDWWR�HG�L�YDQL�VXEORFDWL���

$UWLFROR����
5LQQRYD]LRQH�WDFLWD���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR����
5HFHVVR�GHO�FRQGXWWRUH���

Ê� LQ� IDFROWj� GHOOH� SDUWL� FRQVHQWLUH� FRQWUDWWXDOPHQWH� FKH� LO� FRQGXWWRUH� SRVVD� UHFHGHUH� LQ� TXDOVLDVL�
PRPHQWR�GDO�FRQWUDWWR�GDQGRQH�DYYLVR�DO�ORFDWRUH��FRQ�OHWWHUD�UDFFRPDQGDWD��DOPHQR�VHL�PHVL�SULPD�GHOOD�
GDWD�LQ�FXL�LO�UHFHVVR�GHYH�DYHUH�HVHFX]LRQH���

,QGLSHQGHQWHPHQWH� GDOOH� SUHYLVLRQL� FRQWUDWWXDOL� LO� FRQGXWWRUH�� TXDORUD� ULFRUUDQR� JUDYL� PRWLYL�� SXz�
UHFHGHUH� LQ�TXDOVLDVL�PRPHQWR�GDO�FRQWUDWWR�FRQ�SUHDYYLVR�GL�DOPHQR�VHL�PHVL�GD�FRPXQLFDUVL�FRQ� OHWWHUD�
UDFFRPDQGDWD���

$UWLFROR����
,QDGHPSLPHQWR�GHO�FRQGXWWRUH���

6DOYR� TXDQWR� SUHYLVWR� GDOO
DUWLFROR� ���� LO� PDQFDWR� SDJDPHQWR� GHO� FDQRQH� GHFRUVL� YHQWL� JLRUQL� GDOOD�
VFDGHQ]D� SUHYLVWD�� RYYHUR� LO� PDQFDWR� SDJDPHQWR�� QHO� WHUPLQH� SUHYLVWR�� GHJOL� RQHUL� DFFHVVRUL� TXDQGR�
O
LPSRUWR�QRQ�SDJDWR� VXSHUL�TXHOOR�GL�GXH�PHQVLOLWj�GHO� FDQRQH�� FRVWLWXLVFH�PRWLYR�GL� ULVROX]LRQH��DL� VHQVL�
GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH���

$UWLFROR����
6XFFHVVLRQH�QHO�FRQWUDWWR���



,Q�FDVR�GL�PRUWH�GHO�FRQGXWWRUH��JOL�VXFFHGRQR�QHO�FRQWUDWWR�LO�FRQLXJH��JOL�HUHGL�HG�L�SDUHQWL�HG�DIILQL�FRQ�
OXL�DELWXDOPHQWH�FRQYLYHQWL�������

,Q�FDVR�GL�VHSDUD]LRQH�JLXGL]LDOH��GL�VFLRJOLPHQWR�GHO�PDWULPRQLR�R�GL�FHVVD]LRQH�GHJOL�HIIHWWL�FLYLOL�GHOOR�
VWHVVR�� QHO� FRQWUDWWR� GL� ORFD]LRQH� VXFFHGH� DO� FRQGXWWRUH� O
DOWUR� FRQLXJH�� VH� LO� GLULWWR� GL� DELWDUH� QHOOD� FDVD�
IDPLOLDUH�VLD�VWDWR�DWWULEXLWR�GDO�JLXGLFH�D�TXHVW
XOWLPR���

,Q�FDVR�GL�VHSDUD]LRQH�FRQVHQVXDOH�R�GL�QXOOLWj�PDWULPRQLDOH�DO�FRQGXWWRUH�VXFFHGH�O
DOWUR�FRQLXJH�VH�WUD�L�
GXH�VL�VLD�FRVu�FRQYHQXWR�����������

����/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D���DSULOH�������Q�������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�
GHO� SUHVHQWH� FRPPD�� QHOOD� SDUWH� LQ� FXL� QRQ� SUHYHGH� WUD� L� VXFFHVVLELOL� QHOOD� WLWRODULWj� GHO� FRQWUDWWR� GL�
ORFD]LRQH��LQ�FDVR�GL�PRUWH�GHO�FRQGXWWRUH��LO�FRQYLYHQWH�PRUH�X[RULR���

����/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D���DSULOH�������Q�������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�
GHO�SUHVHQWH�FRPPD��QHOOD�SDUWH�LQ�FXL�QRQ�SUHYHGH�FKH�LO�FRQLXJH�VHSDUDWR�GL�IDWWR�VXFFHGD�DO�FRQGXWWRUH��VH�
WUD�L�GXH�VL�VLD�FRVu�FRQYHQXWR���

����/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D���DSULOH�������Q�������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�
GHO�SUHVHQWH�DUWLFROR��QHOOD�SDUWH�LQ�FXL�QRQ�SUHYHGH�OD�VXFFHVVLRQH�QHO�FRQWUDWWR�GL�ORFD]LRQH�DO�FRQGXWWRUH�
FKH�DEELD�FHVVDWR�OD�FRQYLYHQ]D��D�IDYRUH�GHO�JLj�FRQYLYHQWH�TXDQGR�YL�VLD�SUROH�QDWXUDOH���

$UWLFROR����
&ODXVROD�GL�VFLRJOLPHQWR�LQ�FDVR�GL�DOLHQD]LRQH���

Ê�QXOOD�OD�FODXVROD�FKH�SUHYHGH�OD�ULVROX]LRQH�GHO�FRQWUDWWR�LQ�FDVR�GL�DOLHQD]LRQH�GHOOD�FRVD�ORFDWD���
$UWLFROR����

6SHVH�GL�UHJLVWUD]LRQH���

/H�VSHVH�GL�UHJLVWUD]LRQH�GHO�FRQWUDWWR�GL� ORFD]LRQH�VRQR�D�FDULFR�GHO�FRQGXWWRUH�H�GHO� ORFDWRUH� LQ�SDUWL�
XJXDOL���

$UWLFROR����
2QHUL�DFFHVVRUL���

6RQR�LQWHUDPHQWH�D�FDULFR�GHO�FRQGXWWRUH��VDOYR�SDWWR�FRQWUDULR��OH�VSHVH�UHODWLYH�DO�VHUYL]LR�GL�SXOL]LD��DO�
IXQ]LRQDPHQWR�H�DOO
RUGLQDULD�PDQXWHQ]LRQH�GHOO
DVFHQVRUH��DOOD�IRUQLWXUD�GHOO
DFTXD��GHOO
HQHUJLD�HOHWWULFD��
GHO� ULVFDOGDPHQWR� H� GHO� FRQGL]LRQDPHQWR�GHOO
DULD�� DOOR� VSXUJR� GHL� SR]]L� QHUL� H� GHOOH� ODWULQH�� QRQFKp� DOOD�
IRUQLWXUD�GL�DOWUL�VHUYL]L�FRPXQL���

/H�VSHVH�SHU�LO�VHUYL]LR�GL�SRUWLQHULD�VRQR�D�FDULFR�GHO�FRQGXWWRUH�QHOOD�PLVXUD�GHO����SHU�FHQWR��VDOYR�FKH�
OH�SDUWL�DEELDQR�FRQYHQXWR�XQD�PLVXUD�LQIHULRUH���

,O�SDJDPHQWR�GHYH�DYYHQLUH�HQWUR�GXH�PHVL�GDOOD�ULFKLHVWD��3ULPD�GL�HIIHWWXDUH�LO�SDJDPHQWR�LO�FRQGXWWRUH�
KD� GLULWWR� GL� RWWHQHUH� O
LQGLFD]LRQH� VSHFLILFD� GHOOH� VSHVH� GL� FXL� DL� FRPPL� SUHFHGHQWL� FRQ� OD�PHQ]LRQH� GHL�
FULWHUL�GL�ULSDUWL]LRQH��,O�FRQGXWWRUH�KD�LQROWUH�GLULWWR�GL�SUHQGHUH�YLVLRQH�GHL�GRFXPHQWL�JLXVWLILFDWLYL�GHOOH�
VSHVH�HIIHWWXDWH���

*OL�RQHUL�GL�FXL�DO�SULPR�FRPPD�DGGHELWDWL�GDO�ORFDWRUH�DO�FRQGXWWRUH�GHYRQR�LQWHQGHUVL�FRUULVSHWWLYL�GL�
SUHVWD]LRQL�DFFHVVRULH�D�TXHOOD�GL�ORFD]LRQH�DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
DUW�����GHO�'�3�5�����RWWREUH�������Q��
����������



/D�GLVSRVL]LRQH�GL� FXL�DO�TXDUWR�FRPPD�QRQ�VL�DSSOLFD�RYH� L� VHUYL]L�DFFHVVRUL�DO� FRQWUDWWR�GL� ORFD]LRQH�
IRUQLWL� VLDQR�SHU� ORUR�SDUWLFRODUH�QDWXUD�H�FDUDWWHULVWLFKH�ULIHULELOL�D� VSHFLILFD�DWWLYLWj� LPSUHQGLWRULDOH�GHO�
ORFDWRUH�H�FRQILJXULQR�RJJHWWR�GL�XQ�DXWRQRPR�FRQWUDWWR�GL�SUHVWD]LRQH�GHL�VHUYL]L�VWHVVL�������

����&RPPD�DJJLXQWR�GDOO
DUW������G�O�����DJRVWR�������Q�������FRQY��LQ�O�����RWWREUH�������Q��������
$UWLFROR�����

3DUWHFLSD]LRQH�GHO�FRQGXWWRUH�DOO
DVVHPEOHD�GHL�FRQGRPLQL���

,O� FRQGXWWRUH� KD� GLULWWR� GL� YRWR�� LQ� OXRJR� GHO� SURSULHWDULR� GHOO
DSSDUWDPHQWR� ORFDWRJOL�� QHOOH� GHOLEHUH�
GHOO
DVVHPEOHD�FRQGRPLQLDOH�UHODWLYH�DOOH�VSHVH�H�DOOH�PRGDOLWj�GL�JHVWLRQH�GHL�VHUYL]L�GL�ULVFDOGDPHQWR�H�GL�
FRQGL]LRQDPHQWR�G
DULD���

(JOL�KD�LQROWUH�GLULWWR�GL�LQWHUYHQLUH��VHQ]D�GLULWWR�GL�YRWR��VXOOH�GHOLEHUH�UHODWLYH�DOOD�PRGLILFD]LRQH�GHJOL�
DOWUL�VHUYL]L�FRPXQL���

/D�GLVFLSOLQD�GL�FXL�DO�SULPR�FRPPD�VL�DSSOLFD�DQFKH�TXDORUD�VL�WUDWWL�GL�HGLILFLR�QRQ�LQ�FRQGRPLQLR���
,Q�WDOH�LSRWHVL�L�FRQGXWWRUL�VL�ULXQLVFRQR�LQ�DSSRVLWD�DVVHPEOHD�FRQYRFDWL�GDO�SURSULHWDULR�GHOO
HGLILFLR�R�

GD�DOPHQR�WUH�FRQGXWWRUL���
6L�RVVHUYDQR��LQ�TXDQWR�DSSOLFDELOL��OH�GLVSRVL]LRQL�GHO�FRGLFH�FLYLOH�VXOO
DVVHPEOHD�GHL�FRQGRPLQL���

$UWLFROR�����
'HSRVLWR�FDX]LRQDOH���

,O�GHSRVLWR�FDX]LRQDOH�QRQ�SXz�HVVHUH�VXSHULRUH�D�WUH�PHQVLOLWj�GHO�FDQRQH��(VVR�q�SURGXWWLYR�GL�LQWHUHVVL�
OHJDOL�FKH�GHEERQR�HVVHUH�FRUULVSRVWL�DO�FRQGXWWRUH�DOOD�ILQH�GL�RJQL�DQQR���

$UWLFROR�����
(TXR�FDQRQH�GHJOL�LPPRELOL�DGLELWL�DG�XVR�GL�DELWD]LRQH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
6XSHUILFLH�FRQYHQ]LRQDOH���

��2PLVVLV������������
���� /D�&RUWH�&RVWLWX]LRQDOH� FRQ� VHQWHQ]D� ��� JLXJQR� ������ Q�� ���� KD� GLFKLDUDWR�� D�� O
LOOHJLWWLPLWj� GHOOD�

OHWWHUD�E��GHOO
DUW������TXLQWR�FRPPD��/�����OXJOLR�������Q�������QHOOD�SDUWH�LQ�FXL��PHGLDQWH�O
DSSOLFD]LRQH�GHL�
FRHIILFLHQWL�PDJJLRUDWLYL�� FRQVHQWH� FKH� LO� FDQRQH� UHODWLYR�DG� LPPRELOL�GL�GLPHQVLRQL� LQIHULRUL�DL� ������PT�
SRVVD�HVVHUH�PDJJLRUH�GL�TXHOOR�SUHYLVWR�SHU�LPPRELOL�FRPSUHVL�QHOOD�IDVFLD�VXSHULRUH��DQ]LFKp�HTXLSDUDWR�D�
TXHOOR�SUHYLVWR�SHU�LPPRELOL�GL�PT�����E��DL�VHQVL�GHOO
DUW�����GHOOD�/�����PDU]R�������Q������ O
LOOHJLWWLPLWj�
GHOOD� OHWWHUD� F�� GHOO
DUW�� ���� TXLQWR� FRPPD�� /�� ��� OXJOLR� ������ Q�� ����� QHOOD� SDUWH� LQ� FXL�� PHGLDQWH�
O
DSSOLFD]LRQH� GHL� FRHIILFLHQWL� PDJJLRUDWLYL�� FRQVHQWH� FKH� LO� FDQRQH� UHODWLYR� DG� LPPRELOL� GL� GLPHQVLRQL�
LQIHULRUL� DL� ���PT�SRVVD� HVVHUH�PDJJLRUH�GL�TXHOOR�SUHYLVWR�SHU� LPPRELOL� FRPSUHVL�QHOOD� IDVFLD� VXSHULRUH�
DQ]LFKp�HTXLSDUDWR�D�TXHOOR�SUHYLVWR�SHU�LPPRELOL�GL�PT������



����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������
$UWLFROR�����
&RVWR�EDVH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
&RHIILFLHQWL�FRUUHWWLYL�GHO�FRVWR�EDVH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
7LSRORJLD���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
&ODVVH�GHPRJUDILFD�GHL�FRPXQL���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
8ELFD]LRQH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
/LYHOOR�GL�SLDQR���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
9HWXVWj���



��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
6WDWR�GL�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
,PPRELOL�XOWLPDWL�GRSR�LO����GLFHPEUH��������

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
5LSDUD]LRQL�VWUDRUGLQDULH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
$JJLRUQDPHQWR�GHO�FDQRQH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
$GHJXDPHQWR�GHO�FDQRQH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
$PELWR�GL�DSSOLFD]LRQH���

��2PLVVLV������������
����/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D����IHEEUDLR�������Q�������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�GHOO
DUW������

SULPR�FRPPD��OHWWHUD�F���QHOOD�SDUWH� LQ�FXL�QRQ�GLVSRQH�FKH�LO�FDQRQH�GL� ORFD]LRQH�GHJOL� LPPRELOL�VRJJHWWL�
DOOD� GLVFLSOLQD� GHOO
HGLOL]LD� FRQYHQ]LRQDWD� QRQ� GHYH� FRPXQTXH� VXSHUDUH� LO� FDQRQH� FKH� ULVXOWHUHEEH�
GDOO
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�WLWROR�,��FDSR�,��GHOOD�PHGHVLPD�OHJJH���



����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������
$UWLFROR�����

'XUDWD�GHOOD�ORFD]LRQH���

/D�GXUDWD� GHOOH� ORFD]LRQL� H� VXEORFD]LRQL� GL� LPPRELOL� XUEDQL� QRQ� SXz� HVVHUH� LQIHULRUH� D� VHL� DQQL� VH� JOL�
LPPRELOL�VRQR�DGLELWL�DG�XQD�GHOOH�DWWLYLWj�DSSUHVVR�LQGLFDWH���

���LQGXVWULDOL��FRPPHUFLDOL�H�DUWLJLDQDOL���
���GL�LQWHUHVVH�WXULVWLFR�FRPSUHVH�WUD�TXHOOH�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����PDU]R�������Q��������

/D� GLVSRVL]LRQH� GL� FXL� DO� FRPPD� SUHFHGHQWH� VL� DSSOLFD� DQFKH� DL� FRQWUDWWL� UHODWLYL� DG� LPPRELOL� DGLELWL�
DOO
HVHUFL]LR�DELWXDOH�H�SURIHVVLRQDOH�GL�TXDOVLDVL�DWWLYLWj�GL�ODYRUR�DXWRQRPR���

/D�GXUDWD�GHOOD� ORFD]LRQH�QRQ�SXz�HVVHUH� LQIHULRUH�D�QRYH�DQQL�VH� O
LPPRELOH��DQFKH�VH�DPPRELOLDWR��q�
DGLELWR�DG�DWWLYLWj�DOEHUJKLHUH�R�DOO
HVHUFL]LR�GL�DWWLYLWj�WHDWUDOL��������

6H�q�FRQYHQXWD�XQD�GXUDWD�LQIHULRUH�R�QRQ�q�FRQYHQXWD�DOFXQD�GXUDWD��OD�ORFD]LRQH�VL�LQWHQGH�SDWWXLWD�SHU�
OD�GXUDWD�ULVSHWWLYDPHQWH�SUHYLVWD�QHL�FRPPL�SUHFHGHQWL���

,O�FRQWUDWWR�GL�ORFD]LRQH�SXz�HVVHUH�VWLSXODWR�SHU�XQ�SHULRGR�SL��EUHYH�TXDORUD�O
DWWLYLWj�HVHUFLWDWD�R�GD�
HVHUFLWDUH�QHOO
LPPRELOH�DEELD��SHU�VXD�QDWXUD��FDUDWWHUH�WUDQVLWRULR���

6H� OD� ORFD]LRQH� KD� FDUDWWHUH� VWDJLRQDOH�� LO� ORFDWRUH� q� REEOLJDWR� D� ORFDUH� O
LPPRELOH�� SHU� OD� PHGHVLPD�
VWDJLRQH� GHOO
DQQR� VXFFHVVLYR�� DOOR� VWHVVR� FRQGXWWRUH� FKH� JOLHQH� DEELD� IDWWD� ULFKLHVWD� FRQ� OHWWHUD�
UDFFRPDQGDWD�SULPD�GHOOD�VFDGHQ]D�GHO�FRQWUDWWR��/
REEOLJR�GHO�ORFDWRUH�KD�OD�GXUDWD�PDVVLPD�GL�VHL�DQQL�
FRQVHFXWLYL�R�GL�QRYH�VH�VL�WUDWWD�GL�XWLOL]]D]LRQH�DOEHUJKLHUD���

Ê� LQ� IDFROWj� GHOOH� SDUWL� FRQVHQWLUH� FRQWUDWWXDOPHQWH� FKH� LO� FRQGXWWRUH� SRVVD� UHFHGHUH� LQ� TXDOVLDVL�
PRPHQWR�GDO�FRQWUDWWR�GDQGRQH�DYYLVR�DO�ORFDWRUH��PHGLDQWH�OHWWHUD�UDFFRPDQGDWD��DOPHQR�VHL�PHVL�SULPD�
GHOOD�GDWD�LQ�FXL�LO�UHFHVVR�GHYH�DYHUH�HVHFX]LRQH���

,QGLSHQGHQWHPHQWH� GDOOH� SUHYLVLRQL� FRQWUDWWXDOL� LO� FRQGXWWRUH�� TXDORUD� ULFRUUDQR� JUDYL� PRWLYL�� SXz�
UHFHGHUH� LQ�TXDOVLDVL�PRPHQWR�GDO�FRQWUDWWR�FRQ�SUHDYYLVR�GL�DOPHQR�VHL�PHVL�GD�FRPXQLFDUVL�FRQ� OHWWHUD�
UDFFRPDQGDWD��������

����&RPPD�PRGLILFDWR�GDOO
DUWLFROR����FRPPD����GHOOD�OHJJH���IHEEUDLR�������Q�����9HGL��DQFKH��LO�FRPPD���
GHOOR�VWHVVR�DUWLFROR��

����9HGL��DQFKH��O
DUWLFROR���GHO�'�/�����RWWREUH�������Q������FRQYHUWLWR�LQ�OHJJH����GLFHPEUH�������Q�������
$UWLFROR�����

5LQQRYD]LRQH�GHO�FRQWUDWWR���

3HU� OH� ORFD]LRQL� GL� LPPRELOL� QHL� TXDOL� VLDQR� HVHUFLWDWH� OH� DWWLYLWj� LQGLFDWH� QHL� FRPPL� SULPR� H� VHFRQGR�
GHOO
DUWLFROR�����LO�FRQWUDWWR�VL�ULQQRYD�WDFLWDPHQWH�GL�VHL�DQQL�LQ�VHL�DQQL��H�SHU�TXHOOH�GL�LPPRELOL�DGLELWL�DG�
DWWLYLWj�DOEHUJKLHUH�R�DOO
HVHUFL]LR�GL�DWWLYLWj� WHDWUDOL��GL�QRYH�DQQL� LQ�QRYH�DQQL�� WDOH�ULQQRYD]LRQH�QRQ�KD�
OXRJR� VH� VRSUDYYLHQH� GLVGHWWD� GD� FRPXQLFDUVL� DOO
DOWUD� SDUWH�� D� PH]]R� GL� OHWWHUD� UDFFRPDQGDWD��
ULVSHWWLYDPHQWH�DOPHQR����R����PHVL�SULPD�GHOOD�VFDGHQ]D�������

$OOD� SULPD� VFDGHQ]D� FRQWUDWWXDOH�� ULVSHWWLYDPHQWH� GL� VHL� R� GL� QRYH� DQQL�� LO� ORFDWRUH� SXz� HVHUFLWDUH� OD�
IDFROWj�GL�GLQLHJR�GHOOD�ULQQRYD]LRQH�VROWDQWR�SHU�L�PRWLYL�GL�FXL�DOO
DUWLFROR����FRQ�OH�PRGDOLWj�H�L�WHUPLQL�LYL�
SUHYLVWL���



����&RPPD�PRGLILFDWR�GDOO
DUWLFROR����FRPPD����GHOOD�OHJJH���IHEEUDLR�������Q�����9HGL��DQFKH��LO�FRPPD���
GHOOR�VWHVVR�DUWLFROR��

$UWLFROR�����
'LQLHJR�GL�ULQQRYD]LRQH�GHO�FRQWUDWWR�DOOD�SULPD�VFDGHQ]D���

,O�GLQLHJR�GHOOD�ULQQRYD]LRQH�GHO�FRQWUDWWR�DOOD�SULPD�VFDGHQ]D�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH�q�FRQVHQWLWR�
DO�ORFDWRUH�RYH�HJOL�LQWHQGD���

D��DGLELUH�O
LPPRELOH�DG�DELWD]LRQH�SURSULD�R�GHO�FRQLXJH�R�GHL�SDUHQWL�HQWUR�LO�VHFRQGR�JUDGR�LQ�OLQHD�
UHWWD���

E�� DGLELUH� O
LPPRELOH� DOO
HVHUFL]LR�� LQ� SURSULR� R� GD�SDUWH� GHO� FRQLXJH� R�GHL� SDUHQWL� HQWUR� LO� VHFRQGR�
JUDGR� LQ� OLQHD� UHWWD�� GL� XQD� GHOOH� DWWLYLWj� LQGLFDWH� QHOO
DUWLFROR� ���� R�� VH� VL� WUDWWD� GL� SXEEOLFKH�
DPPLQLVWUD]LRQL��HQWL�SXEEOLFL�R�GL�GLULWWR�SXEEOLFR��DOO
HVHUFL]LR�GL�DWWLYLWj�WHQGHQWL�DO�FRQVHJXLPHQWR�GHOOH�
ORUR�ILQDOLWj�LVWLWX]LRQDOL���

F�� GHPROLUH� O
LPPRELOH� SHU� ULFRVWUXLUOR�� RYYHUR� SURFHGHUH� DOOD� VXD� LQWHJUDOH� ULVWUXWWXUD]LRQH� R�
FRPSOHWR� UHVWDXUR�� RYYHUR� HVHJXLUH� VX� GL� HVVR� XQ� LQWHUYHQWR� VXOOD� EDVH� GL� XQ� SURJUDPPD� FRPXQDOH�
SOXULHQQDOH�GL�DWWXD]LRQH�DL�VHQVL�GHOOH� OHJJL�YLJHQWL��1HL�FDVL�VXGGHWWL� LO�SRVVHVVR�GHOOD�SUHVFULWWD� OLFHQ]D�R�
FRQFHVVLRQH� q� FRQGL]LRQH�SHU� O
D]LRQH� GL� ULODVFLR�� JOL� HIIHWWL� GHO� SURYYHGLPHQWR� GL� ULODVFLR� VL� ULVROYRQR� VH��
SULPD�GHOOD�VXD�HVHFX]LRQH��VLDQR�VFDGXWL�L�WHUPLQL�GHOOD�OLFHQ]D�R�GHOOD�FRQFHVVLRQH�H�TXHVW
XOWLPD�QRQ�VLD�
VWDWD�QXRYDPHQWH�GLVSRVWD���

G�� ULVWUXWWXUDUH� O
LPPRELOH�DO� ILQH�GL� UHQGHUH� OD� VXSHUILFLH�GHL� ORFDOL�DGLELWL�DOOD�YHQGLWD�FRQIRUPH�D�
TXDQWR�SUHYLVWR�QHOO
DUWLFROR����GHOOD�OHJJH����JLXJQR�������Q������H�DL�UHODWLYL�SLDQL�FRPXQDOL��VHPSUH�FKH�OH�
RSHUH�GD�HIIHWWXDUVL�UHQGDQR�LQFRPSDWLELOH�OD�SHUPDQHQ]D�GHO�FRQGXWWRUH�QHOO
LPPRELOH��$QFKH�LQ�WDO�FDVR�LO�
SRVVHVVR� GHOOD� SUHVFULWWD� OLFHQ]D� R� FRQFHVVLRQH� q� FRQGL]LRQH� SHU� O
D]LRQH� GL� ULODVFLR�� JOL� HIIHWWL� GHO�
SURYYHGLPHQWR�GL�ULODVFLR�VL�ULVROYRQR�DOOH�FRQGL]LRQL�SUHYLVWH�QHOOD�SUHFHGHQWH�OHWWHUD�F��������

3HU�OH�ORFD]LRQL�GL�LPPRELOL�DGLELWL�DOO
HVHUFL]LR�GL�DOEHUJR��SHQVLRQH�R�ORFDQGD��DQFKH�VH�DPPRELOLDWL��LO�
ORFDWRUH�SXz�QHJDUH�OD�ULQQRYD]LRQH�GHO�FRQWUDWWR�QHOOH� LSRWHVL�SUHYLVWH�GDOO
DUWLFROR���GHOOD� OHJJH���PDU]R�
������ Q�� ����� PRGLILFDWR� GDOO
DUWLFROR� ��ELV� GHO� GHFUHWR�OHJJH� ��� JLXJQR� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��QHOOD�OHJJH����OXJOLR�������Q�������TXDORUD�O
LPPRELOH�VLD�RJJHWWR�GL�LQWHUYHQWR�VXOOD�EDVH�GL�
XQ�SURJUDPPD�FRPXQDOH�SOXULHQQDOH�GL�DWWXD]LRQH�DL�VHQVL�GHOOH�OHJJL�YLJHQWL��1HL�FDVL�VXGGHWWL�LO�SRVVHVVR�
GHOOD�SUHVFULWWD�OLFHQ]D�R�FRQFHVVLRQH�q�FRQGL]LRQH�SHU�O
D]LRQH�GL�ULODVFLR��*OL�HIIHWWL�GHO�SURYYHGLPHQWR�GL�
ULODVFLR� VL� ULVROYRQR� DOOH� FRQGL]LRQL� SUHYLVWH� QHOOD� SUHFHGHQWH� OHWWHUD� F��� ,O� ORFDWRUH� SXz� DOWUHVu� QHJDUH� OD�
ULQQRYD]LRQH�VH�LQWHQGH�HVHUFLWDUH�SHUVRQDOPHQWH�QHOO
LPPRELOH�R�IDUYL�HVHUFLWDUH�GDO�FRQLXJH�R�GD�SDUHQWL�
HQWUR� LO� VHFRQGR� JUDGR� LQ� OLQHD� UHWWD� OD�PHGHVLPD� DWWLYLWj� GHO� FRQGXWWRUH�� RVVHUYDWH� OH�GLVSRVL]LRQL� GL� FXL�
DOO
DUW����GHOOD�/����PDU]R�������Q�������PRGLILFDWR�GDOO
DUW����ELV�GHO�'�/�����JLXJQR�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��QHOOD�/�����OXJOLR�������Q��������

$L�ILQL�GL�FXL�DL�FRPPL�SUHFHGHQWL�LO�ORFDWRUH��D�SHQD�GL�GHFDGHQ]D��GHYH�GLFKLDUDUH�OD�SURSULD�YRORQWj�GL�
FRQVHJXLUH��DOOD�VFDGHQ]D�GHO�FRQWUDWWR��OD�GLVSRQLELOLWj�GHOO
LPPRELOH�ORFDWR��WDOH�GLFKLDUD]LRQH�GHYH�HVVHUH�
HIIHWWXDWD�� FRQ� OHWWHUD� UDFFRPDQGDWD�� DOPHQR� ��� R� ���PHVL� SULPD� GHOOD� VFDGHQ]D�� ULVSHWWLYDPHQWH� SHU� OH�
DWWLYLWj�LQGLFDWH�QHL�FRPPL�SULPR�H�VHFRQGR�GHOO
DUWLFROR����H�SHU�OH�DWWLYLWj�DOEHUJKLHUH���

1HOOD�FRPXQLFD]LRQH�GHYH�HVVHUH�VSHFLILFDWR��D�SHQD�GL�QXOOLWj��LO�PRWLYR��WUD�TXHOOL�WDVVDWLYDPHQWH�LQGLFDWL�
QHL�FRPPL�SUHFHGHQWL��VXO�TXDOH�OD�GLVGHWWD�q�IRQGDWD���

6H�LO�ORFDWRUH�QRQ�DGHPSLH�DOOH�SUHVFUL]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL�LO�FRQWUDWWR�V
LQWHQGH�ULQQRYDWR�D�
QRUPD�GHOO
DUWLFROR�SUHFHGHQWH���

����/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D���RWWREUH�������Q�������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�
GHOO
XOWLPD�SDUWH�GHOOD�SUHVHQWH�OHWWHUD��QHOOD�SDUWH� LQ�FXL�SUHYHGH�FKH�OD�VFDGHQ]D��QHO�FRUVR�GHO�SURFHVVR��



GHO� WHUPLQH� SHU� O
LQL]LR� GHL� ODYRUL�� LQGLFDWR� QHOOD� OLFHQ]D� R� FRQFHVVLRQH�� LPSHGLVFH� O
HPDQD]LRQH� GHO�
SURYYHGLPHQWR�GL�ULODVFLR���

$UWLFROR�����
3URFHGXUD�SHU�LO�ULODVFLR���

$YYHQXWD� OD� FRPXQLFD]LRQH� GL� FXL� DO� WHU]R� FRPPD� GHOO
DUWLFROR� ��� H� SULPD� GHOOD� GDWD� SHU� OD� TXDOH� q�
ULFKLHVWD� OD� GLVSRQLELOLWj� RYYHUR� TXDQGR� WDOH� GDWD� VLD� WUDVFRUVD� VHQ]D� FKH� LO� FRQGXWWRUH� DEELD� ULODVFLDWR�
O
LPPRELOH�� LO� ORFDWRUH�SXz�FRQYHQLUH�LQ�JLXGL]LR�LO�FRQGXWWRUH��RVVHUYDQGR�OH�QRUPH�SUHYLVWH�GDOO
DUW������
ELV�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�������

�2PLVVLV��������
&RPSHWHQWH�SHU�WHUULWRULR�q�LO�JLXGLFH�QHOOD�FXL�FLUFRVFUL]LRQH�q�SRVWR�O
LPPRELOH��6RQR�QXOOH�OH�FODXVROH�

GHURJDWLYH�GDOOD�FRPSHWHQ]D�SHU�WHUULWRULR���
$OOD� SULPD� XGLHQ]D�� VH� LO� FRQYHQXWR� FRPSDUH� H� QRQ� VL� RSSRQH�� LO� JLXGLFH� DG� LVWDQ]D� GHO� ORFDWRUH��

SURQXQ]LD�RUGLQDQ]D�GL�ULODVFLR�SHU�OD�VFDGHQ]D�GL�FXL�DOOD�FRPXQLFD]LRQH�SUHYLVWD�GDOO
DUWLFROR������
/
RUGLQDQ]D�FRVWLWXLVFH�WLWROR�HVHFXWLYR�H�GHILQLVFH�LO�JLXGL]LR���
1HO�FDVR�GL�RSSRVL]LRQH�GHO�FRQYHQXWR�LO�JLXGLFH�HVSHULVFH�LO�WHQWDWLYR�GL�FRQFLOLD]LRQH���
6H� LO� WHQWDWLYR� ULHVFH� YLHQH� UHGDWWR� YHUEDOH� FKH� FRVWLWXLVFH� WLWROR� HVHFXWLYR�� ,Q� FDVR� FRQWUDULR� R� QHOOD�

FRQWXPDFLD�GHO�FRQYHQXWR�VL�SURFHGH�D�QRUPD�GHOO
DUWLFROR�����H�VHJXHQWL�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH����
,O�JLXGLFH��VX�LVWDQ]D�GHO�ULFRUUHQWH��DOOD�SULPD�XGLHQ]D�H�FRPXQTXH�LQ�RJQL�VWDWR�GHO�JLXGL]LR��YDOXWDWH�OH�

UDJLRQL� DGGRWWH� GDOOH� SDUWL� H� OH� SURYH� UDFFROWH�� SXz� GLVSRUUH� LO� ULODVFLR� GHOO
LPPRELOH� FRQ� RUGLQDQ]D�
FRVWLWXHQWH�WLWROR�HVHFXWLYR���

���� &RPPD� FRVu�PRGLILFDWR� GDOO
DUWLFROR� ��� GHOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ����� D� GHFRUUHUH� GDO� ���
DSULOH��������

����&RPPD�DEURJDWR�GDOO
DUW�����O�����OXJOLR�������Q������H�GDOO
�DUWLFROR����GHOOD�OHJJH����QRYHPEUH�������
Q�������

$UWLFROR�����
6DQ]LRQL���

,O�ORFDWRUH�FKH�DEELD�RWWHQXWR�OD�GLVSRQLELOLWj�GHOO
LPPRELOH�SHU�XQR�GHL�PRWLYL�SUHYLVWL�GDOO
DUW�����H�FKH��
QHO� WHUPLQH� GL� VHL�PHVL� GDOO
DYYHQXWD� FRQVHJQD�� QRQ� DEELD� DGLELWR� O
LPPRELOH� DG� DELWD]LRQH� SURSULD�� GHO�
FRQLXJH�R�GHL�SDUHQWL�HQWUR�LO�VHFRQGR�JUDGR�LQ�OLQHD�UHWWD��R�QRQ�DEELD�DGLELWR�O
LPPRELOH�DG�HVHUFL]LR� LQ�
SURSULR�GL�XQD�GHOOH�DWWLYLWj� LQGLFDWH�DOO
DUW������RYYHUR�QRQ�DEELD�ULVSHWWDWR� L� WHUPLQL�GHOOD�FRQFHVVLRQH�R�
TXHOOL�GHO�SLDQR�FRPXQDOH�GL�LQWHUYHQWR�SHU�TXDQWR�DWWLHQH�O
LQL]LR�GHL�ODYRUL�GL�GHPROL]LRQH��ULFRVWUX]LRQH��
ULVWUXWWXUD]LRQH� R� UHVWDXUR� GHOO
LPPRELOH� RYYHUR�� LQ� FDVR� GL� LPPRELOL� DGLELWL� DG� HVHUFL]LR� GL� DOEHUJR��
SHQVLRQH�R�ORFDQGD��QRQ�DEELD�FRPSOHWDWR�L�ODYRUL�GL�ULFRVWUX]LRQH�QHO�WHUPLQH�VWDELOLWR�GDO�>0LQLVWHUR�GHO�
WXULVPR�H�GHOOR�VSHWWDFROR@������q�WHQXWR��VH�LO�FRQGXWWRUH�OR�ULFKLHGH��DO�ULSULVWLQR�GHO�FRQWUDWWR��VDOYL�L�GLULWWL�
DFTXLVWDWL�GD�WHU]L�LQ�EXRQD�IHGH��H�DO�ULPERUVR�GHOOH�VSHVH�GL�WUDVORFR�H�GHJOL�DOWUL�RQHUL�VRSSRUWDWL��RYYHUR�
DO�ULVDUFLPHQWR�GHO�GDQQR�QHL�FRQIURQWL�GHO�FRQGXWWRUH�LQ�PLVXUD�QRQ�VXSHULRUH�D�TXDUDQWRWWR�PHQVLOLWj�GHO�
FDQRQH� GL� ORFD]LRQH� SHUFHSLWR� SULPD� GHOOD� ULVROX]LRQH� GHO� FRQWUDWWR�� ROWUH� DOOH� LQGHQQLWj� SUHYLVWH� DL� VHQVL�
GHOO
DUW�������



,O�JLXGLFH��ROWUH�D�GHWHUPLQDUH�LO�ULSULVWLQR�R�LO�ULVDUFLPHQWR�GHO�GDQQR��RUGLQD�DO�ORFDWRUH�LO�SDJDPHQWR�GL�
XQD� VRPPD�GD�/�� �������� D�/�� ����������GD�GHYROYHUH� DO� FRPXQH�QHO� FXL� WHUULWRULR� q� VLWR� O
LPPRELOH�� DG�
LQWHJUD]LRQH�GHO�IRQGR�VRFLDOH�SUHYLVWR�GDO�WLWROR�,,,�GHOOD�SUHVHQWH�OHJJH���

����2UD�UHJLRQH���
$UWLFROR�����

$JJLRUQDPHQWR�GHO�FDQRQH���

/H� SDUWL� SRVVRQR� FRQYHQLUH� FKH� LO� FDQRQH� GL� ORFD]LRQH� VLD� DJJLRUQDWR� DQQXDOPHQWH� VX� ULFKLHVWD� GHO�
ORFDWRUH�SHU�HYHQWXDOL�YDULD]LRQL�GHO�SRWHUH�GL�DFTXLVWR�GHOOD�OLUD���

/H�YDULD]LRQL� LQ�DXPHQWR�GHO� FDQRQH�QRQ�SRVVRQR� HVVHUH� VXSHULRUL� DO� ���SHU� FHQWR�GL�TXHOOH�� DFFHUWDWH�
GDOO
,67$7��GHOO
LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�HG�LPSLHJDWL���

/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�DL�FRQWUDWWL�GL�ORFD]LRQH�VWDJLRQDOH�������
����$UWLFROR�FRVu�VRVWLWXLWR�GDOO
DUW�����FRPPD���VH[LHV��G�O����IHEEUDLR�������Q������FRQY��LQ�O����DSULOH�������

Q��������
$UWLFROR�����

&DQRQH�GHOOH�ORFD]LRQL�VWDJLRQDOL���

,O�FDQRQH�GHOOH�ORFD]LRQL�VWDJLRQDOL�SXz�HVVHUH�DJJLRUQDWR�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR������
$UWLFROR�����

,QGHQQLWj�SHU�OD�SHUGLWD�GHOO
DYYLDPHQWR���

,Q�FDVR�GL�FHVVD]LRQH�GHO�UDSSRUWR�GL� ORFD]LRQH�UHODWLYR�DJOL� LPPRELOL�GL�FXL�DOO
DUWLFROR�����FKH�QRQ�VLD�
GRYXWD� D� ULVROX]LRQH� SHU� LQDGHPSLPHQWR� R� GLVGHWWD� R� UHFHVVR� GHO� FRQGXWWRUH� R� D� XQD� GHOOH� SURFHGXUH�
SUHYLVWH�GDO�UHJLR�GHFUHWR����PDU]R�������Q�������LO�FRQGXWWRUH�KD�GLULWWR��SHU�OH�DWWLYLWj�LQGLFDWH�DL�QXPHUL����
H� ��� GHOO
DUWLFROR� ���� DG� XQD� LQGHQQLWj� SDUL� D� ���PHQVLOLWj� GHOO
XOWLPR� FDQRQH� FRUULVSRVWR�� SHU� OH� DWWLYLWj�
DOEHUJKLHUH�O
LQGHQQLWj�q�SDUL�D����PHQVLOLWj���

,O� FRQGXWWRUH� KD� GLULWWR� DG� XQD� XOWHULRUH� LQGHQQLWj� SDUL� DOO
LPSRUWR� GL� TXHOOH� ULVSHWWLYDPHQWH� VRSUD�
SUHYLVWH�TXDORUD�O
LPPRELOH�YHQJD��GD�FKLXQTXH��DGLELWR�DOO
HVHUFL]LR�GHOOD�VWHVVD�DWWLYLWj�R�GL�DWWLYLWj�LQFOXVH�
QHOOD�PHGHVLPD�WDEHOOD�PHUFHRORJLFD�FKH�VLDQR�DIILQL�D�TXHOOD�JLj�HVHUFLWDWD�GDO�FRQGXWWRUH�XVFHQWH�HG�RYH�LO�
QXRYR�HVHUFL]LR�YHQJD�LQL]LDWR�HQWUR�XQ�DQQR�GDOOD�FHVVD]LRQH�GHO�SUHFHGHQWH���

/
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� ULODVFLR� GHOO
LPPRELOH� q� FRQGL]LRQDWD� GDOO
DYYHQXWD� FRUUHVSRQVLRQH�
GHOO
LQGHQQLWj�GL�FXL�DO�SULPR�FRPPD��/
LQGHQQLWj�GL�FXL�DO�VHFRQGR�FRPPD�GHYH�HVVHUH�FRUULVSRVWD�DOO
LQL]LR�
GHO�QXRYR�HVHUFL]LR���

1HO�JLXGL]LR�UHODWLYR�DOOD�VSHWWDQ]D�HG�DOOD�GHWHUPLQD]LRQH�GHOO
LQGHQQLWj�SHU�OD�SHUGLWD�GHOO
DYYLDPHQWR��
OH� SDUWL� KDQQR� O
RQHUH� GL� TXDQWLILFDUH� VSHFLILFDWDPHQWH� OD� HQWLWj� GHOOD� VRPPD� UHFODPDWD� R� RIIHUWD� H� OD�
FRUUHVSRQVLRQH� GHOO
LPSRUWR� LQGLFDWR� GDO� FRQGXWWRUH�� R�� LQ� GLIHWWR�� RIIHUWR� GDO� ORFDWRUH� R� FRPXQTXH�
ULVXOWDQWH�GDOOD�VHQWHQ]D�GL�SULPR�JUDGR��FRQVHQWH�� VDOYR�FRQJXDJOLR�DOO
HVLWR�GHO�JLXGL]LR�� O
HVHFX]LRQH�GHO�
SURYYHGLPHQWR�GL�ULODVFLR�GHOO
LPPRELOH�����������

����&RPPD�DJJLXQWR�GDOO
DUW�����G�O�����GLFHPEUH�������Q�������FRQY��LQ�O�����IHEEUDLR�������Q�������
���� /D� &RUWH� FRVWLWX]LRQDOH�� FRQ� VHQWHQ]D� ��� GLFHPEUH� ������ Q�� ����� KD� GLFKLDUDWR� O
LOOHJLWWLPLWj�

FRVWLWX]LRQDOH� GHO� SUHVHQWH� DUWLFROR�� QHOOD� SDUWH� LQ� FXL� QRQ� SUHYHGH� L� SURYYHGLPHQWL� GHOOD� SXEEOLFD�



DPPLQLVWUD]LRQH�WUD�OH�FDXVH�GL�FHVVD]LRQH�GHO�UDSSRUWR�GL�ORFD]LRQH�FKH�HVFOXGRQR�LO�GLULWWR�GHO�FRQGXWWRUH�
DOOD�LQGHQQLWj�SHU�OD�SHUGLWD�GHOO
DYYLDPHQWR���

$UWLFROR�����
/LPLWL���

/H� GLVSRVL]LRQL� GL� FXL� DOO
DUWLFROR� SUHFHGHQWH� QRQ� VL� DSSOLFDQR� LQ� FDVR� GL� FHVVD]LRQH� GL� UDSSRUWL� GL�
ORFD]LRQH�UHODWLYL�DG� LPPRELOL�XWLOL]]DWL�SHU� OR� VYROJLPHQWR�GL�DWWLYLWj�FKH�QRQ�FRPSRUWLQR�FRQWDWWL�GLUHWWL�
FRQ� LO� SXEEOLFR� GHJOL� XWHQWL� H� GHL� FRQVXPDWRUL� QRQFKp� GHVWLQDWL� DOO
HVHUFL]LR� GL� DWWLYLWj� SURIHVVLRQDOL�� DG�
DWWLYLWj� GL� FDUDWWHUH� WUDQVLWRULR�� HG� DJOL� LPPRELOL� FRPSOHPHQWDUL� R� LQWHUQL� D� VWD]LRQL� IHUURYLDULH�� SRUWL��
DHURSRUWL��DUHH�GL�VHUYL]LR�VWUDGDOL�R�DXWRVWUDGDOL��DOEHUJKL�H�YLOODJJL�WXULVWLFL���

$UWLFROR�����
6XEORFD]LRQH�H�FHVVLRQH�GHO�FRQWUDWWR�GL�ORFD]LRQH���

,O� FRQGXWWRUH� SXz� VXEORFDUH� O
LPPRELOH� R� FHGHUH� LO� FRQWUDWWR� GL� ORFD]LRQH� DQFKH� VHQ]D� LO� FRQVHQVR� GHO�
ORFDWRUH�� SXUFKp� YHQJD� LQVLHPH� FHGXWD� R� ORFDWD� O
D]LHQGD�� GDQGRQH� FRPXQLFD]LRQH� DO� ORFDWRUH� PHGLDQWH�
OHWWHUD� UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR�� ,O� ORFDWRUH� SXz� RSSRUVL�� SHU� JUDYL� PRWLYL�� HQWUR� WUHQWD�
JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH��1HO�FDVR�GL�FHVVLRQH�� LO� ORFDWRUH��VH�QRQ�KD�OLEHUDWR�LO�FHGHQWH��
SXz�DJLUH�FRQWUR�LO�PHGHVLPR�TXDORUD�LO�FHVVLRQDULR�QRQ�DGHPSLD�OH�REEOLJD]LRQL�DVVXQWH���

/H�LQGHQQLWj�SUHYLVWH�GDOO
DUWLFROR����VRQR�OLTXLGDWH�D�IDYRUH�GL�FROXL�FKH�ULVXOWD�FRQGXWWRUH�DO�PRPHQWR�
GHOOD�FHVVD]LRQH�HIIHWWLYD�GHOOD�ORFD]LRQH���

$UWLFROR�����
6XFFHVVLRQH�QHO�FRQWUDWWR���

,Q�FDVR�GL�PRUWH�GHO�FRQGXWWRUH��JOL�VXFFHGRQR�QHO�FRQWUDWWR�FRORUR�FKH��SHU�VXFFHVVLRQH�R�SHU�SUHFHGHQWH�
UDSSRUWR� ULVXOWDQWH� GD� DWWR� GL� GDWD� FHUWD� DQWHULRUH� DOOD� DSHUWXUD� GHOOD� VXFFHVVLRQH�� KDQQR� GLULWWR� D�
FRQWLQXDUQH�O
DWWLYLWj���

,Q� FDVR� GL� VHSDUD]LRQH� OHJDOH� R� FRQVHQVXDOH�� GL� VFLRJOLPHQWR� R� GL� FHVVD]LRQH� GHJOL� HIIHWWL� FLYLOL� GHO�
PDWULPRQLR�� LO� FRQWUDWWR� GL� ORFD]LRQH� VL� WUDVIHULVFH� DO� FRQLXJH�� DQFKH� VH� QRQ� FRQGXWWRUH�� FKH� FRQWLQXL�
QHOO
LPPRELOH� OD�VWHVVD�DWWLYLWj�JLj�LYL�HVHUFLWDWD�DVVLHPH�DOO
DOWUR�FRQLXJH�SULPD�GHOOD�VHSDUD]LRQH�OHJDOH�R�
FRQVHQVXDOH�RYYHUR�SULPD�GHOOR�VFLRJOLPHQWR�R�GHOOD�FHVVD]LRQH�GHJOL�HIIHWWL�FLYLOL�GHO�PDWULPRQLR���

6H�O
LPPRELOH�q�DGLELWR�DOO
XVR�GL�SL��SURIHVVLRQLVWL��DUWLJLDQL�R�FRPPHUFLDQWL�H�XQR�VROR�GL�HVVL�q�WLWRODUH�
GHO�FRQWUDWWR��LQ�FDVR�GL�PRUWH�JOL�VXFFHGRQR�QHO�FRQWUDWWR��LQ�FRQFRUVR�FRQ�JOL�DYHQWL�GLULWWR�GL�FXL�DL�FRPPL�
SUHFHGHQWL��JOL�DOWUL�SURIHVVLRQLVWL��DUWLJLDQL�R�FRPPHUFLDQWL���

1HOOH�LSRWHVL�GL�UHFHVVR�GHO�WLWRODUH�GHO�FRQWUDWWR��VXFFHGRQR�QHOOR�VWHVVR�JOL�DOWUL�SURIHVVLRQLVWL��DUWLJLDQL�R�
FRPPHUFLDQWL�� ,Q� WDO� FDVR� LO� ORFDWRUH� SXz� RSSRUVL� DOOD� VXFFHVVLRQH�QHO� FRQWUDWWR�� SHU� JUDYL�PRWLYL�� FRQ� OH�
PRGDOLWj�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH���

$UWLFROR�����
'LULWWR�GL�SUHOD]LRQH���

1HO�FDVR�LQ�FXL�LO�ORFDWRUH�LQWHQGD�WUDVIHULUH�D�WLWROR�RQHURVR�O
LPPRELOH�ORFDWR��GHYH�GDUQH�FRPXQLFD]LRQH�
DO�FRQGXWWRUH�FRQ�DWWR�QRWLILFDWR�D�PH]]R�GL�XIILFLDOH�JLXGL]LDULR���



1HOOD� FRPXQLFD]LRQH� GHYRQR� HVVHUH� LQGLFDWL� LO� FRUULVSHWWLYR�� GD�TXDQWLILFDUH� LQ� RJQL� FDVR� LQ� GHQDUR�� OH�
DOWUH� FRQGL]LRQL� DOOH� TXDOL� OD� FRPSUDYHQGLWD� GRYUHEEH� HVVHUH� FRQFOXVD� H� O
LQYLWR� DG� HVHUFLWDUH� R�PHQR� LO�
GLULWWR�GL�SUHOD]LRQH���

,O� FRQGXWWRUH�GHYH� HVHUFLWDUH� LO� GLULWWR�GL� SUHOD]LRQH� HQWUR� LO� WHUPLQH�GL� VHVVDQWD� JLRUQL� GDOOD� ULFH]LRQH�
GHOOD�FRPXQLFD]LRQH��FRQ�DWWR�QRWLILFDWR�DO�SURSULHWDULR�D�PH]]R�GL�XIILFLDOH�JLXGL]LDULR��RIIUHQGR�FRQGL]LRQL�
XJXDOL�D�TXHOOH�FRPXQLFDWHJOL��������

2YH�LO�GLULWWR�GL�SUHOD]LRQH�VLD�HVHUFLWDWR��LO�YHUVDPHQWR�GHO�SUH]]R�GL�DFTXLVWR��VDOYR�GLYHUVD�FRQGL]LRQH�
LQGLFDWD�QHOOD�FRPXQLFD]LRQH�GHO�ORFDWRUH��GHYH�HVVHUH�HIIHWWXDWR�HQWUR�LO�WHUPLQH�GL�WUHQWD�JLRUQL�GHFRUUHQWL�
GDO� VHVVDQWHVLPR� JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOO
DYYHQXWD�QRWLILFD]LRQH�GHOOD� FRPXQLFD]LRQH� GD� SDUWH� GHO�
SURSULHWDULR��FRQWHVWXDOPHQWH�DOOD�VWLSXOD]LRQH�GHO�FRQWUDWWR�GL�FRPSUDYHQGLWD�R�GHO�FRQWUDWWR�SUHOLPLQDUH���

1HO� FDVR� LQ� FXL� O
LPPRELOH� ULVXOWL� ORFDWR� D�SL��SHUVRQH�� OD� FRPXQLFD]LRQH�GL� FXL� DO� SULPR� FRPPD�GHYH�
HVVHUH�HIIHWWXDWD�D�FLDVFXQD�GL�HVVH���

,O�GLULWWR�GL�SUHOD]LRQH�SXz�HVVHUH�HVHUFLWDWR�FRQJLXQWDPHQWH�GD�WXWWL�L�FRQGXWWRUL��RYYHUR��TXDORUD�WDOXQR�
YL�ULQXQFL��GDL�ULPDQHQWL�R�GDO�ULPDQHQWH�FRQGXWWRUH���

/
DYHQWH�WLWROR�FKH��HQWUR�WUHQWD�JLRUQL�GDOOD�QRWLILFD]LRQH�GL�FXL�DO�SULPR�FRPPD��QRQ�DEELD�FRPXQLFDWR�
DJOL� DOWUL� DYHQWL� GLULWWR� OD� VXD� LQWHQ]LRQH� GL� DYYDOHUVL� GHOOD� SUHOD]LRQH�� VL� FRQVLGHUD� DYHUH� ULQXQFLDWR� DOOD�
SUHOD]LRQH�PHGHVLPD���

/H�QRUPH�GHO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�QHOOH�LSRWHVL�SUHYLVWH�GDOO
DUWLFROR�����GHO�FRGLFH�FLYLOH��
SHU�OH�TXDOL�OD�SUHOD]LRQH�RSHUD�D�IDYRUH�GHL�FRHUHGL��H�QHOOD�LSRWHVL�GL�WUDVIHULPHQWR�HIIHWWXDWR�D�IDYRUH�GHO�
FRQLXJH�R�GHL�SDUHQWL�HQWUR�LO�VHFRQGR�JUDGR���

����9HGL�O
DUWLFROR����GHO�'�/�����JHQQDLR�������Q�����FRQYHUWLWR�LQ�OHJJH����IHEEUDLR�������Q�������
$UWLFROR�����

'LULWWR�GL�ULVFDWWR���

4XDORUD� LO�SURSULHWDULR�QRQ�SURYYHGD�DOOD�QRWLILFD]LRQH�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH��R� LO�FRUULVSHWWLYR�
LQGLFDWR�VLD�VXSHULRUH�D�TXHOOR�ULVXOWDQWH�GDOO
DWWR�GL�WUDVIHULPHQWR�D�WLWROR�RQHURVR�GHOO
LPPRELOH�� O
DYHQWH�
GLULWWR� DOOD� SUHOD]LRQH� SXz�� HQWUR� VHL� PHVL� GDOOD� WUDVFUL]LRQH� GHO� FRQWUDWWR�� ULVFDWWDUH� O
LPPRELOH�
GDOO
DFTXLUHQWH�H�GD�RJQL�DOWUR�VXFFHVVLYR�DYHQWH�FDXVD���

2YH� VLD� VWDWR� HVHUFLWDWR� LO� GLULWWR� GL� ULVFDWWR�� LO� YHUVDPHQWR� GHO� SUH]]R� GHYH� HVVHUH� HIIHWWXDWR� HQWUR� LO�
WHUPLQH� GL� WUH� PHVL� FKH� GHFRUURQR�� TXDQGR� QRQ� YL� VLD� RSSRVL]LRQH� DO� ULVFDWWR�� GDOOD� SULPD� XGLHQ]D� GHO�
UHODWLYR� JLXGL]LR�� R� GDOOD� ULFH]LRQH� GHOO
DWWR� QRWLILFDWR� FRQ� FXL� O
DFTXLUHQWH� R� VXFFHVVLYR� DYHQWH� FDXVD�
FRPXQLFKL�SULPD�GL�WDOH�XGLHQ]D�GL�QRQ�RSSRUVL�DO�ULVFDWWR���

6H�SHU�TXDOVLDVL�PRWLYR��O
DFTXLUHQWH�R�VXFFHVVLYR�DYHQWH�FDXVD�IDFFLD�RSSRVL]LRQH�DO�ULVFDWWR��LO�WHUPLQH�GL�
WUH�PHVL�GHFRUUH�GDO�JLRUQR�GHO�SDVVDJJLR�LQ�JLXGLFDWR�GHOOD�VHQWHQ]D�FKH�GHILQLVFH�LO�JLXGL]LR���

$UWLFROR�����
'LULWWR�GL�SUHOD]LRQH�LQ�FDVR�GL�QXRYD�ORFD]LRQH���

,O� ORFDWRUH� FKH� LQWHQGH� ORFDUH� D� WHU]L� O
LPPRELOH�� DOOD� VFDGHQ]D� GHO� FRQWUDWWR� ULQQRYDWR� DL� VHQVL�
GHOO
DUWLFROR� ���� GHYH� FRPXQLFDUH� OH� RIIHUWH� DO� FRQGXWWRUH�� PHGLDQWH� UDFFRPDQGDWD� FRQ� DYYLVR� GL�
ULFHYLPHQWR��DOPHQR�VHVVDQWD�JLRUQL�SULPD�GHOOD�VFDGHQ]D���

7DOH�REEOLJR�QRQ�ULFRUUH�TXDQGR�LO�FRQGXWWRUH�DEELD�FRPXQLFDWR�FKH�QRQ�LQWHQGH�ULQQRYDUH�OD�ORFD]LRQH�
H� QHL� FDVL� GL� FHVVD]LRQH� GHO� UDSSRUWR� GL� ORFD]LRQH� GRYXWL� D� ULVROX]LRQH� SHU� LQDGHPSLPHQWR� R� UHFHVVR� GHO�



FRQGXWWRUH� R� DG� XQD� GHOOH� SURFHGXUH� SUHYLVWH� GDO� UHJLR� GHFUHWR� ��� PDU]R� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL��UHODWLYH�DO�FRQGXWWRUH�PHGHVLPR���

,O�FRQGXWWRUH�KD�GLULWWR�GL�SUHOD]LRQH�VH��QHOOH�IRUPH�SUHGHWWH�HG�HQWUR�WUHQWD�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�
FRPXQLFD]LRQH�GL�FXL�DO�SULPR�FRPPD��RIIUD�FRQGL]LRQL�XJXDOL�D�TXHOOH�FRPXQLFDWHJOL�GDO�ORFDWRUH���

(JOL�FRQVHUYD�WDOH�GLULWWR�DQFKH�QHO�FDVR�LQ�FXL�LO�FRQWUDWWR�WUD�LO�ORFDWRUH�H�LO�QXRYR�FRQGXWWRUH�VLD�VFLROWR�
HQWUR�XQ�DQQR��RYYHUR�TXDQGR�LO�ORFDWRUH�DEELD�RWWHQXWR�LO�ULODVFLR�GHOO
LPPRELOH�QRQ�LQWHQGHQGR�ORFDUOR�D�
WHU]L��H��YLFHYHUVD��OR�DEELD�FRQFHVVR�LQ�ORFD]LRQH�HQWUR�L�VHL�PHVL�VXFFHVVLYL���

$UWLFROR�����
1RUPH�DSSOLFDELOL���

$L�FRQWUDWWL�SUHYLVWL�QHOO
DUWLFROR����VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL�GD���D������
/H�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL��������H����QRQ�VL�DSSOLFDQR�DL�UDSSRUWL�GL�ORFD]LRQH�GL�FXL�DOO
DUWLFROR�

�����
$UWLFROR�����

'HVWLQD]LRQH�GHJOL�LPPRELOL�D�SDUWLFRODUL�DWWLYLWj���

,� FRQWUDWWL� GL� ORFD]LRQH� H� VXEORFD]LRQH� GL� LPPRELOL� XUEDQL� DGLELWL� DG� DWWLYLWj� ULFUHDWLYH�� DVVLVWHQ]LDOL��
FXOWXUDOL� H� VFRODVWLFKH��QRQFKp�D� VHGH�GL�SDUWLWL�R�GL� VLQGDFDWL�� H�TXHOOL� VWLSXODWL�GDOOR�6WDWR�R�GD�DOWUL� HQWL�
SXEEOLFL�WHUULWRULDOL�LQ�TXDOLWj�GL�FRQGXWWRUL��KDQQR�OD�GXUDWD�GL�FXL�DO�SULPR�FRPPD�GHOO
DUWLFROR������

$�WDOL�FRQWUDWWL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL����H�����QRQFKp�OH�GLVSRVL]LRQL�SURFHVVXDOL�GL�FXL�
DO�WLWROR�,�FDSR�,,,��HG�LO�SUHDYYLVR�SHU�LO�ULODVFLR�GL�FXL�DOO
DUWLFROR�����������

����9HGL��DQFKH�O
DUWLFROR����ELV�GHO�'�/�����JHQQDLR�������Q�����FRQYHUWLWR�LQ�OHJJH����PDU]R�������Q�������
$UWLFROR�����
$UW�������

�2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������

$UWLFROR�����
$UW�������

�2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������

$UWLFROR�����
5LFRUVR�DO�JLXGLFH���

��2PLVVLV��������
�2PLVVLV������������



�2PLVVLV��������
�2PLVVLV��������
,Q�SULPR�JUDGR�OD�SDUWH�SXz�VWDUH�LQ�JLXGL]LR�SHUVRQDOPHQWH��TXDQGR�LO�YDORUH�GHOOD�FDXVD�QRQ�HFFHGH�OLUH�

�������PHQVLOL�QHOOH�FRQWURYHUVLH�DYHQWL�DG�RJJHWWR�OD�GHWHUPLQD]LRQH��O
DJJLRUQDPHQWR�R�O
DGHJXDPHQWR�GHO�
FDQRQH��H�OLUH���������QHOOH�FRQWURYHUVLH�SUHYLVWH�GDO�WHU]R�FRPPD�������

)LQR�DO� WHUPLQH�GHO�JLXGL]LR� LO�FRQGXWWRUH�q�REEOLJDWR�D�FRUULVSRQGHUH��VDOYR�FRQJXDJOLR�� O
LPSRUWR�QRQ�
FRQWHVWDWR���

����&RPPD�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������
����&RPPD�DEURJDWR�GDOO
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������
����&RPPD�VRVWLWXLWR�GDOO
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������

$UWLFROR�����
$UW�������

�2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������

$UWLFROR�����
$UW�������

�2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������

$UWLFROR�����
$UW�������

�2PLVVLV��������
���� $UWLFROR� DEURJDWR� GDOO
DUW�� ���� O�� ��� QRYHPEUH� ������ Q�� ����� D� GHFRUUHUH� GDO� ��� DSULOH� ������

9HGL��DQFKH��O
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������
$UWLFROR�����
$UW�������

�2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������

$UWLFROR�����
$UW�������

�2PLVVLV��������



����$UWLFROR�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������
$UWLFROR�����
$UW�������

�2PLVVLV��������
���� $UWLFROR� DEURJDWR� GDOO
DUW�� ���� O�� ��� QRYHPEUH� ������ Q�� ����� D� GHFRUUHUH� GDO� ��� DSULOH� ������

9HGL��DQFKH��O
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������
$UWLFROR�����
$UW�������

�2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������

$UWLFROR�����
$UW�������

�2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O�����QRYHPEUH�������Q�������D�GHFRUUHUH�GDO����DSULOH��������

$UWLFROR�����
&ODXVROD�FRPSURPLVVRULD���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
7HUPLQH�SHU�LO�SDJDPHQWR�GHL�FDQRQL�VFDGXWL���

/D�PRURVLWj�GHO�FRQGXWWRUH�QHO�SDJDPHQWR�GHL�FDQRQL�R�GHJOL�RQHUL�GL�FXL�DOO
DUWLFROR���SXz�HVVHUH�VDQDWD�
LQ�VHGH�JLXGL]LDOH�SHU�QRQ�SL��GL�WUH�YROWH�QHO�FRUVR�GL�XQ�TXDGULHQQLR�VH�LO�FRQGXWWRUH�DOOD�SULPD�XGLHQ]D�
YHUVD� O
LPSRUWR� GRYXWR� SHU� WXWWL� L� FDQRQL� VFDGXWL� H� SHU� JOL� RQHUL� DFFHVVRUL� PDWXUDWL� VLQR� D� WDOH� GDWD��
PDJJLRUDWR�GHJOL�LQWHUHVVL�OHJDOL�H�GHOOH�VSHVH�SURFHVVXDOL�OLTXLGDWH�LQ�WDOH�VHGH�GDO�JLXGLFH���

2YH� LO�SDJDPHQWR�QRQ�DYYHQJD� LQ�XGLHQ]D�� LO�JLXGLFH��GLQDQ]L�D�FRPSURYDWH�FRQGL]LRQL�GL�GLIILFROWj�GHO�
FRQGXWWRUH��SXz�DVVHJQDUH�XQ�WHUPLQH�QRQ�VXSHULRUH�D�JLRUQL�QRYDQWD���

,Q�WDO�FDVR�ULQYLD�O
XGLHQ]D�D�QRQ�ROWUH�GLHFL�JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�DVVHJQDWR���
/D� PRURVLWj� SXz� HVVHUH� VDQDWD�� SHU� QRQ� SL�� GL� TXDWWUR� YROWH� FRPSOHVVLYDPHQWH� QHO� FRUVR� GL� XQ�

TXDGULHQQLR��HG�LO�WHUPLQH�GL�FXL�DO�VHFRQGR�FRPPD�q�GL�FHQWRYHQWL�JLRUQL��VH�O
LQDGHPSLHQ]D��SURWUDWWDVL�SHU�
QRQ� ROWUH� GXH� PHVL�� q� FRQVHJXHQWH� DOOH� SUHFDULH� FRQGL]LRQL� HFRQRPLFKH� GHO� FRQGXWWRUH�� LQVRUWH� GRSR� OD�
VWLSXOD]LRQH� GHO� FRQWUDWWR� H� GLSHQGHQWL� GD� GLVRFFXSD]LRQH�� PDODWWLH� R� JUDYL�� FRPSURYDWH� FRQGL]LRQL� GL�
GLIILFROWj���



,O�SDJDPHQWR��QHL�WHUPLQL�GL�FXL�DL�FRPPL�SUHFHGHQWL��HVFOXGH�OD�ULVROX]LRQH�GHO�FRQWUDWWR���
$UWLFROR�����

0RGDOLWj�SHU�LO�ULODVFLR��������

���&RQ�LO�SURYYHGLPHQWR�FKH�GLVSRQH�LO�ULODVFLR��LO�JLXGLFH��SUHYLD�PRWLYD]LRQH�FKH�WHQJD�FRQWR�DQFKH�GHOOH�
FRQGL]LRQL�GHO�FRQGXWWRUH�FRPSDUDWH�D�TXHOOH�GHO�ORFDWRUH�QRQFKH
�GHOOH�UDJLRQL�SHU�OH�TXDOL�YLHQH�GLVSRVWR�LO�
ULODVFLR�VWHVVR�H��QHL�FDVL�GL�ILQLWD�ORFD]LRQH��GHO�WHPSR�WUDVFRUVR�GDOOD�GLVGHWWD��ILVVD�OD�GDWD�GHOO
HVHFX]LRQH�
HQWUR�LO�WHUPLQH�PDVVLPR�GL�VHL�PHVL�RYYHUR��LQ�FDVL�HFFH]LRQDOL��GL�GRGLFL�PHVL�GDOOD�GDWD�GHO�SURYYHGLPHQWR���

���1HOOH� LSRWHVL�GL� FXL� DOO
� DUWLFROR���� ��SHU� LO� FDVR� LQ� FXL� LO� FRQGXWWRUH�QRQ�SURYYHGD�DO�SDJDPHQWR�QHO�
WHUPLQH�DVVHJQDWR�� OD�GDWD�GHOO
HVHFX]LRQH�QRQ�SXR
�HVVHUH� ILVVDWD�ROWUH� VHVVDQWD�JLRUQL�GDOOD� VFDGHQ]D�GHO�
WHUPLQH�FRQFHVVR�SHU�LO�SDJDPHQWR���

���4XDOXQTXH�IRUPD�DEELD�LO�SURYYHGLPHQWR�GL�ULODVFLR�� LO� ORFDWRUH�H� LO�FRQGXWWRUH�SRVVRQR�� LQ�TXDOVLDVL�
PRPHQWR�H�OLPLWDWDPHQWH�DOOD�GDWD�ILVVDWD�SHU�O
HVHFX]LRQH��SURSRUUH�DO�WULEXQDOH�LQ�FRPSRVL]LRQH�FROOHJLDOH�
O
RSSRVL]LRQH�GL�FXL�DOO
�DUWLFROR����FRPPD����GHOOD�OHJJH���GLFHPEUH�������Q��������

���7UDVFRUVD� LQXWLOPHQWH� OD� GDWD� ILVVDWD�� LO� ORFDWRUH� SURPXRYH� O
HVHFX]LRQH� DL� VHQVL� GHJOL� DUWLFROL� ���� H�
VHJXHQWL�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��

����$UWLFROR�VRVWLWXLWR�GDOO
DUWLFROR���ELV�GHO�'�/�����VHWWHPEUH�������Q�������
$UWLFROR�����

(VHQ]LRQL�ILVFDOL�HG�RQRUDUL�SURIHVVLRQDOL���

*OL�DWWL��L�GRFXPHQWL�HG�L�SURYYHGLPHQWL�UHODWLYL�DOOH�FRQWURYHUVLH�LQ�PDWHULD�GL�ORFD]LRQH�LO�FXL�YDORUH�QRQ�
HFFHGH� OH� OLUH����������QRQFKp� L�SURYYHGLPHQWL�GL�FXL�DOO
DUWLFROR�����VRQR�HVHQWL�GDOO
LPSRVWD�GL�EROOR�H�GL�
UHJLVWUR��QHJOL�VWHVVL�FDVL�JOL�RQRUDUL�GL�DYYRFDWR�H�SURFXUDWRUH�VRQR�ULGRWWL�DOOD�PHWj���

Ê�DEURJDWD�RJQL�DOWUD�GLVSRVL]LRQH�LQFRPSDWLELOH�FRQ�OD�SUHVHQWH�OHJJH�������
����$UWLFROR�FRVu�VRVWLWXLWR�GDOO
DUW�����O�����OXJOLR�������Q�������9HGL�DUW������O�����PDJJLR�������Q��������

$UWLFROR�����
'XUDWD�GHL�FRQWUDWWL�LQ�FRUVR�VRJJHWWL�D�SURURJD���

,� FRQWUDWWL� GL� ORFD]LRQH� H� VXEORFD]LRQH� GL� LPPRELOL� XUEDQL� DGLELWL� DG� XVR� GL� DELWD]LRQH� H� VRJJHWWL� D�
SURURJD�VHFRQGR�OD�OHJLVOD]LRQH�YLJHQWH�VL�FRQVLGHUDQR�SURURJDWL�HG�KDQQR�OD�GXUDWD�SUHYLVWD�QHOO
DUWLFROR���
FRQ�OH�VHJXHQWL�GHFRUUHQ]H���

D��GDO����JHQQDLR�������SHU�L�FRQWUDWWL�VWLSXODWL�DQWHULRUPHQWH�DO����GLFHPEUH��������
E��GDO����OXJOLR�������SHU�L�FRQWUDWWL�VWLSXODWL�IUD�LO����JHQQDLR������HG�LO���QRYHPEUH��������
F��GDO����JHQQDLR�������SHU�L�FRQWUDWWL�VWLSXODWL�GRSR�LO���QRYHPEUH������������

���� /D� &RUWH� FRVWLWX]LRQDOH�� FRQ� VHQWHQ]D� ��� IHEEUDLR� ������ Q�� ���� KD� GLFKLDUDWR� O
LOOHJLWWLPLWj�
FRVWLWX]LRQDOH� GHO� FRPELQDWR� GLVSRVWR� GHJOL� DUWW�� ���� ���� Q�� �� H� ��� GHOOD� SUHVHQWH� OHJJH�� QHOOD� SDUWH� LQ� FXL�
HVFOXGH�LO�GLULWWR�GL�UHFHVVR�SHU�QHFHVVLWj�GHO�ORFDWRUH�GHL�FRQWUDWWL�LQ�FRUVR�DOOD�GDWD�GHO����OXJOLR������H�QRQ�
VRJJHWWL�D�SURURJD��/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D����OXJOLR�������Q�������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�
FRVWLWX]LRQDOH�GHO� FRPELQDWR�GLVSRVWR�GHJOL�DUWW��������QQ����������H���QRQFKp���GHOOD�SUHVHQWH� OHJJH��QHOOD�
SDUWH�LQ�FXL�HVFOXGH�LO�GLULWWR�GL�UHFHVVR�GHO�ORFDWRUH��SHU�L�PRWLYL�LQGLFDWL�QHO�FLW��DUW�����QQ����������H����GDL�



FRQWUDWWL� LQ� FRUVR� DOOD� GDWD� GHO� ��� OXJOLR� ����� H� QRQ� VRJJHWWL� D� SURURJD�� &RQ� OD�PHGHVLPD� VHQWHQ]D�� KD�
GLFKLDUDWR�O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW��������QQ�������H���QRQFKp���GHOOD�
SUHVHQWH� OHJJH��QHOOD�SDUWH� LQ� FXL� HVFOXGH� LO� GLULWWR�GL� UHFHVVR�GHO� ORFDWRUH��SHU� L�PRWLYL� LQGLFDWL�QHO� FLWDWR�
DUWLFROR�����QQ�������H���GDL�FRQWUDWWL�LQ�FRUVR�DOOD�GDWD�GHO����OXJOLR������H�QRQ�VRJJHWWL�D�SURURJD���

$UWLFROR�����
5HFHVVR�GHO�ORFDWRUH���

1HL�FDVL�GL� FXL�DOO
DUWLFROR�SUHFHGHQWH� LO� ORFDWRUH�SXz�UHFHGHUH� LQ�RJQL�PRPHQWR�GDO�FRQWUDWWR�GDQGRQH�
FRPXQLFD]LRQH�DO�FRQGXWWRUH�PHGLDQWH�OHWWHUD�UDFFRPDQGDWD�H�FRQ�XQ�SUHDYYLVR�GL�DOPHQR�VHL�PHVL���

��� TXDQGR� DEELD� OD� QHFHVVLWj�� YHULILFDWDVL� GRSR� OD� FRVWLWX]LRQH� GHO� UDSSRUWR� ORFDWL]LR�� GL� GHVWLQDUH�
O
LPPRELOH�DG�XVR�DELWDWLYR��FRPPHUFLDOH��DUWLJLDQDOH�R�SURIHVVLRQDOH�SURSULR��GHO�FRQLXJH�R�GHL�SDUHQWL�LQ�
OLQHD�UHWWD�HQWUR�LO�VHFRQGR�JUDGR���

���TXDQGR��YROHQGR�GLVSRUUH�GHOO
LPPRELOH�SHU�DELWD]LRQH�SURSULD��GHO�FRQLXJH�R�GHL�SURSUL�SDUHQWL�LQ�
OLQHD� UHWWD� ILQR� DO� VHFRQGR� JUDGR� RSSXUH� TXDQGR�� WUDWWDQGRVL� GL� HQWH� SXEEOLFR� R� FRPXQTXH� FRQ� ILQDOLWj�
SXEEOLFKH�VRFLDOL��PXWXDOLVWLFKH��FRRSHUDWLYLVWLFKH��DVVLVWHQ]LDOL�R�GL�FXOWR�FKH�YRJOLD�GLVSRUUH�GHOO
LPPRELOH�
SHU� O
HVHUFL]LR� GHOOH� SURSULH� IXQ]LRQL�� RIIUD� DO� FRQGXWWRUH� DOWUR� LPPRELOH� LGRQHR� SHU� FXL� VLD� GRYXWR� XQ�
FDQRQH�GL�ORFD]LRQH�SURSRU]LRQDWR�DOOH�FRQGL]LRQL�GHO�FRQGXWWRUH�PHGHVLPR�H�FRPXQTXH�QRQ�VXSHULRUH�GHO�
��� SHU� FHQWR� DO� FDQRQH� GHO� SUHFHGHQWH� LPPRELOH� H� DVVXPD� D� VXR� FDULFR� OH� VSHVH� GL� WUDVORFR�� 4XDQGR�
O
RSSRVL]LRQH� GHO� FRQGXWWRUH� DOO
D]LRQH� GHO� ORFDWRUH� ULVXOWL� LQIRQGDWD�� TXHVWL� SRWUj� HVVHUH� HVRQHUDWR� GDOOH�
VSHVH�GL�WUDVORFR���

��� TXDQGR� O
LPPRELOH� ORFDWR� VLD� FRPSUHVR� LQ� XQ� HGLILFLR� JUDYHPHQWH� GDQQHJJLDWR� FKH� GHEED� HVVHUH�
ULFRVWUXLWR� R� GHO� TXDOH� GHEED� HVVHUH� DVVLFXUDWD� OD� VWDELOLWj� H� OD� SHUPDQHQ]D� GHO� FRQGXWWRUH� LPSHGLVFD� GL�
FRPSLHUH�JOL�LQGLVSHQVDELOL�ODYRUL���

���TXDQGR�LO�SURSULHWDULR�LQWHQGD�GHPROLUH�R�WUDVIRUPDUH�QRWHYROPHQWH�O
LPPRELOH�ORFDWR�SHU�HVHJXLUH�
QXRYH� FRVWUX]LRQL� R�� WUDWWDQGRVL� GL� DSSDUWDPHQWR� VLWR� DOO
XOWLPR� SLDQR�� TXDQGR� LQWHQGD� HVHJXLUH�
VRSUDHOHYD]LRQL� D� QRUPD� GL� OHJJH�� H� SHU� HVHJXLUH� VLD� LQGLVSHQVDELOH� SHU� UDJLRQL� WHFQLFKH� OR� VJRPEHUR�
GHOO
DSSDUWDPHQWR�VWHVVR���

���TXDQGR�O
LPPRELOH�ORFDWR�VLD�GL�LQWHUHVVH�DUWLVWLFR�R�VWRULFR��DL�VHQVL�GHOOD�OHJJH����JLXJQR�������Q��
������ QHO� FDVR� LQ� FXL� OD� FRPSHWHQWH� VRYUDLQWHQGHQ]D� ULFRQRVFD� QHFHVVDULR� HG� XUJHQWH� FKH� VL� SURFHGD� D�
ULSDUD]LRQL�R�UHVWDXUL��OD�FXL�HVHFX]LRQH�VLD�UHVD�LPSRVVLELOH�GDOOR�VWDWR�GL�RFFXSD]LRQH�GHOO
LPPRELOH���

���TXDQGR� LO�FRQGXWWRUH�SXz�GLVSRUUH�GL�DOWUD�DELWD]LRQH� LGRQHD�DOOH�SURSULH�HVLJHQ]H�IDPLOLDUL�QHOOR�
VWHVVR�FRPXQH�RYYHUR�LQ�XQ�FRPXQH�FRQILQDQWH���

���TXDQGR�LO�FRQGXWWRUH��DYHQGR�VXEORFDWR�SDU]LDOPHQWH�O
LPPRELOH��QRQ�OR�RFFXSD�QHPPHQR�LQ�SDUWH��
FRQ�FRQWLQXLWj��6L�SUHVXPH�O
HVLVWHQ]D�GHOOD�VXEORFD]LRQH�TXDQGR�O
LPPRELOH�ULVXOWD�RFFXSDWR�GD�SHUVRQH�FKH�
QRQ�VRQR�DOOH�GLSHQGHQ]H�GHO�FRQGXWWRUH�R�FKH�QRQ�VRQR�D�TXHVWR�OHJDWH�GD�YLQFROL�GL�SDUHQWHOD�R�GL�DIILQLWj�
HQWUR�LO�TXDUWR�JUDGR��VDOYR�FKH�VL�WUDWWL�GL�RVSLWL�WUDQVLWRUL��/D�SUHVXQ]LRQH�QRQ�VL�DSSOLFD�QHL�FRQIURQWL�GHOOH�
SHUVRQH�FKH�VL�VRQR�WUDVIHULWH�QHOO
LPPRELOH�DVVLHPH�DO�FRQGXWWRUH���

���TXDQGR�LO�FRQGXWWRUH�QRQ�RFFXSD�FRQWLQXDWLYDPHQWH�O
LPPRELOH�VHQ]D�JLXVWLILFDWR�PRWLYR���
1HOOH� LSRWHVL� GL� FXL� DL� QXPHUL� ��� H� ��� GHO� SUHFHGHQWH� FRPPD�� LO� SRVVHVVR� GHOOD� OLFHQ]D� R� FRQFHVVLRQH� q�

FRQGL]LRQH� SHU� O
D]LRQH� GL� ULODVFLR�� *OL� HIIHWWL� GHO� SURYYHGLPHQWR� GL� ULODVFLR� VL� ULVROYRQR� DOOH� FRQGL]LRQL�
SUHYLVWH�QHOOD�OHWWHUD�F��GHOO
DUWLFROR������

$OOD�SURFHGXUD�SHU�LO�ULODVFLR�GHOO
LPPRELOH�VL�DSSOLFDQR�OH�QRUPH�GL�FXL�DL�SUHFHGHQWL�DUWLFROL����H����������



���� /D� &RUWH� FRVWLWX]LRQDOH�� FRQ� VHQWHQ]D� ��� IHEEUDLR� ������ Q�� ���� KD� GLFKLDUDWR� O
LOOHJLWWLPLWj�
FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW����DUWW����������Q����H����GHOOD�SUHVHQWH�OHJJH��QHOOD�SDUWH�LQ�
FXL�HVFOXGH�LO�GLULWWR�GL�UHFHVVR�SHU�QHFHVVLWj�GHO�ORFDWRUH�GHL�FRQWUDWWL�LQ�FRUVR�DOOD�GDWD�GHO����OXJOLR������H�
QRQ� VRJJHWWL� D� SURURJD�� /D� &RUWH� FRVWLWX]LRQDOH�� FRQ� VHQWHQ]D� ��� OXJOLR� ������ Q�� ����� KD� GLFKLDUDWR�
O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW���������QQ����������H���QRQFKp���GHOOD�SUHVHQWH�
OHJJH��QHOOD�SDUWH�LQ�FXL�HVFOXGH�LO�GLULWWR�GL�UHFHVVR�GHO�ORFDWRUH��SHU�L�PRWLYL�LQGLFDWL�QHO�FLW��DUW�����QQ��������
��H����GDL�FRQWUDWWL�LQ�FRUVR�DOOD�GDWD�GHO����OXJOLR������H�QRQ�VRJJHWWL�D�SURURJD��&RQ�OD�PHGHVLPD�VHQWHQ]D��
KD� GLFKLDUDWR� O
LOOHJLWWLPLWj� FRVWLWX]LRQDOH� GHO� FRPELQDWR� GLVSRVWR� GHJOL� DUWW�� ���� ��� QQ�� ��� �� H� �� QRQFKp�
��GHOOD�SUHVHQWH�OHJJH��QHOOD�SDUWH� LQ�FXL�HVFOXGH�LO�GLULWWR�GL�UHFHVVR�GHO� ORFDWRUH��SHU�L�PRWLYL� LQGLFDWL�QHO�
FLWDWR�DUWLFROR�����QQ�������H���GDL�FRQWUDWWL�LQ�FRUVR�DOOD�GDWD�GHO����OXJOLR������H�QRQ�VRJJHWWL�D�SURURJD���

$UWLFROR�����
5LSULVWLQR�GHO�UDSSRUWR�H�ULVDUFLPHQWR�GHO�GDQQR���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
$FTXLUHQWH�GHOO
LPPRELOH�ORFDWR���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
&DQRQH�GHL�FRQWUDWWL�VRJJHWWL�D�SURURJD���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
$JJLRUQDPHQWR�GHO�FDQRQH�GHL�FRQWUDWWL�LQ�FRUVR�VRJJHWWL�D�SURURJD���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
3DUWLFRODUL�FRQWUDWWL�VRJJHWWL�D�SURURJD���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
&RQWUDWWL�LQ�FRUVR�QRQ�VRJJHWWL�D�SURURJD���



��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
2QHUL�DFFHVVRUL�FRQJOREDWL�QHO�FDQRQH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
&RQWUDWWL�LQ�FRUVR�VRJJHWWL�D�SURURJD���

,� FRQWUDWWL�GL� ORFD]LRQH�GL� FXL� DOO
DUWLFROR� ��� LQ� FRUVR� DO�PRPHQWR�GHOO
HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH�
OHJJH� H� VRJJHWWL� D� SURURJD� VHFRQGR� OD� OHJLVOD]LRQH� YLJHQWH� VL� FRQVLGHUDQR� SURURJDWL� HG�KDQQR� OD� VHJXHQWH�
GXUDWD���

D��DQQL����L�FRQWUDWWL�VWLSXODWL�SULPD�GHO����GLFHPEUH����������������
E��DQQL����L�FRQWUDWWL�VWLSXODWL�WUD�LO����JHQQDLR������HG�LO����GLFHPEUH������������
F��DQQL����L�FRQWUDWWL�VWLSXODWL�GRSR�LO����GLFHPEUH������������

/D�GXUDWD�GL�FXL�VRSUD�GHFRUUH�GDO�JLRUQR�H�GDO�PHVH��VXFFHVVLYL�DOOD�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��
FRUULVSRQGHQWL� D� TXHOOL� GL� VFDGHQ]D� SUHYLVWL� QHO� FRQWUDWWR� GL� ORFD]LRQH�� RYH� WDOH� GHWHUPLQD]LRQH� QRQ� VLD�
SRVVLELOH��GDOOR�VWHVVR�JLRUQR�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH���

Ê� LQ� IDFROWj� GHOOH� SDUWL� GL� VWLSXODUH� DQFKH�SULPD�GHOOD� VFDGHQ]D� VRSUD�SUHYLVWD� XQ�QXRYR� FRQWUDWWR� GL�
ORFD]LRQH�VHFRQGR�OH�GLVSRVL]LRQL�GHO�FDSR�,,��WLWROR�,��GHOOD�SUHVHQWH�OHJJH���

����9HGL��RUD�O
DUW�����ELV��G�O�����JHQQDLR�������Q�����FRQY��LQ�O�����PDU]R�������Q�������
����7HUPLQH�FRVu�SURURJDWR�GDOO
DUW�����O�����OXJOLR�������Q��������

$UWLFROR�����
$XPHQWL�GHO�FDQRQH���

1HL� FRQWUDWWL� GL� ORFD]LRQH� R� VXEORFD]LRQH� GL� FXL� DO� SUHFHGHQWH� DUWLFROR� LO� FDQRQH� FRUULVSRVWR� GDO�
FRQGXWWRUH�� FDOFRODWR� DO� QHWWR� GHJOL� RQHUL� DFFHVVRUL�� SXz� HVVHUH� D� ULFKLHVWD� GHO� ORFDWRUH�� DXPHQWDWR� D�
GHFRUUHUH� GDO� SULPR� JLRUQR� GHO�PHVH� VXFFHVVLYR� D� TXHOOR� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH� SHU� LO�
UHVWDQWH�SHULRGR�GL�GXUDWD�GHO�FRQWUDWWR��QHOOH�PLVXUH�VHJXHQWL���

���QRQ�VXSHULRUH�DO����SHU�FHQWR�DOO
DQQR��SHU�L�FRQWUDWWL�VWLSXODWL�DQWHULRUPHQWH�DO����GLFHPEUH��������
��� QRQ� VXSHULRUH� DO� ��� SHU� FHQWR� DOO
DQQR� SHU� L� FRQWUDWWL� VWLSXODWL� IUD� LO� ��� JHQQDLR� ����� HG� LO� ���

GLFHPEUH��������
���QRQ�VXSHULRUH�DO���SHU�FHQWR�DOO
DQQR�SHU�L�FRQWUDWWL�VWLSXODWL�GRSR�LO����GLFHPEUH��������

$UWLFROR�����



'LULWWR�GL�SUHOD]LRQH�LQ�FDVR�GL�QXRYD�ORFD]LRQH�H�LQGHQQLWj�SHU�O
DYYLDPHQWR�FRPPHUFLDOH���

1HL�FRQWUDWWL�GL�ORFD]LRQH�GL�LPPRELOL�DGLELWL�DG�XVR�GLYHUVR�GD�TXHOOR�GL�DELWD]LRQH��GL�FXL�DJOL�DUWLFROL����
H� ��� GHOOD� SUHVHQWH� OHJJH�� LO� ORFDWRUH� FRPXQLFD�� PHGLDQWH� UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR� GD�
LQYLDUVL� HQWUR� LO� ��� IHEEUDLR� ������ VH� HG� D� TXDOL� FRQGL]LRQL� LQWHQGH� SURVHJXLUH� OD� ORFD]LRQH� RYYHUR� OH�
FRQGL]LRQL�RIIHUWH�GD�WHU]L�SHU�OD�ORFD]LRQH�GHOO
LPPRELOH���

/
REEOLJR�ULFRUUH�DQFKH�TXDQGR� LO� ORFDWRUH�QRQ� LQWHQGH�SURVHJXLUH�QHOOD� ORFD]LRQH�SHU� L�PRWLYL� LQGLFDWL�
DOO
DUWLFROR������

7DOH�REEOLJR�QRQ�ULFRUUH�TXDQGR�LO�FRQGXWWRUH�DEELD�FRPXQLFDWR�DO�ORFDWRUH�FKH�QRQ�LQWHQGH�ULQQRYDUH�OD�
ORFD]LRQH�H�QHL�FDVL�GL�FHVVD]LRQH�GHO�UDSSRUWR�SHU�LQDGHPSLPHQWR�R�UHFHVVR�GHO�FRQGXWWRUH�R�TXDORUD�VLD�LQ�
FRUVR�XQD�GHOOH�SURFHGXUH�SUHYLVWH�GDO�5�'�����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��D�FDULFR�GHO�
FRQGXWWRUH�PHGHVLPR���

,O� FRQGXWWRUH� GHYH� UHQGHUH� QRWR� DO� ORFDWRUH�� HQWUR� WUHQWD� JLRUQL� GDOOD� FRPXQLFD]LRQH� GL� FXL� DO� SULPR�
FRPPD��VH�LQWHQGH�SURVHJXLUH�OD�ORFD]LRQH�DOOH�QXRYH�FRQGL]LRQL���

,O�FRQGXWWRUH�KD�GLULWWR�GL�SUHOD]LRQH�VH��HQWUR�WUHQWD�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�GL�FXL�DO�
SULPR�FRPPD��RIIUH�FRQGL]LRQL�XJXDOL�D�TXHOOH�FRPXQLFDWHJOL�GDO�ORFDWRUH���

(JOL�FRQVHUYD�WDOH�GLULWWR�DQFKH�QHOO
LSRWHVL�GL�FXL�DO�TXDUWR�FRPPD�GHOO
DUW�������
,O� FRQGXWWRUH�� VH� QRQ� DFFHWWD� OH� FRQGL]LRQL� RIIHUWH� GDO� ORFDWRUH� RYYHUR� QRQ� HVHUFLWD� OD� SUHOD]LRQH�� KD�

GLULWWR�DG�XQ�FRPSHQVR�SDUL�D����PHQVLOLWj��RYYHUR�D�WUHQWD�SHU�OH� ORFD]LRQL�FRQ�GHVWLQD]LRQH�DOEHUJKLHUD��
GHO�FDQRQH�ULFKLHVWR�GDO�ORFDWRUH�RG�RIIHUWR�GDO�WHU]R���

6H� LO� ORFDWRUH� QRQ� LQWHQGH� SURVHJXLUH� QHOOD� ORFD]LRQH� LO� FRQGXWWRUH� SXz�� HQWUR� WUHQWD� JLRUQL� GDOOD�
FRPXQLFD]LRQH�GHO�ORFDWRUH�R�LQ�PDQFDQ]D�GL�TXHVWD��VH�GRYXWD��GDOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DO�SULPR�
FRPPD�� RIIULUH� XQ� QXRYR� FDQRQH�� LPSHJQDQGRVL� D� FRVWLWXLUH�� DOO
DWWR� GHO� ULQQRYR� H� SHU� OD� GXUDWD� GHO�
FRQWUDWWR��XQD�SROL]]D�DVVLFXUDWLYD�RSSXUH�XQD�ILGHMXVVLRQH�EDQFDULD�SHU�XQD�VRPPD�SDUL�D����PHQVLOLWj�GHO�
FDQRQH�RIIHUWR���

6H� LO� ORFDWRUH�QRQ� LQWHQGH�SURVHJXLUH�QHOOD� ORFD]LRQH�VXOOD�EDVH�GHOOH�FRQGL]LRQL�RIIHUWH�DO� FRQGXWWRUH�q�
GRYXWD�O
LQGHQQLWj�SHU�O
DYYLDPHQWR�FRPPHUFLDOH�QHOOD�PLVXUD�GL����PHQVLOLWj��RYYHUR�GL����SHU�OH�ORFD]LRQL�
FRQ�GHVWLQD]LRQH�DOEHUJKLHUD��GHO�FDQRQH�RIIHUWR�DL�VHQVL�GHO�FRPPD�SUHFHGHQWH���

,Q� PDQFDQ]D� GHOO
RIIHUWD� GHO� QXRYR� FDQRQH� GD� SDUWH� GHO� FRQGXWWRUH� QRQFKp� QHL� FDVL� GL� ULODVFLR�
GHOO
LPPRELOH�SHU�L�PRWLYL�GL�FXL�DOO
DUW����DUW�����VDOYR�TXHOOL�GL�FXL�DO�SULPR�FRPPD��OHWWHUD�D���q�GRYXWD�
O
LQGHQQLWj� SHU� DYYLDPHQWR� FRPPHUFLDOH� QHOOD�PLVXUD� GL� ���PHQVLOLWj�� RYYHUR� GL� ��� SHU� OH� ORFD]LRQL� FRQ�
GHVWLQD]LRQH�DOEHUJKLHUD��GHO�FDQRQH�FRUUHQWH�GL�PHUFDWR�SHU�L�ORFDOL�DYHQWL�OH�VWHVVH�FDUDWWHULVWLFKH��,Q�FDVR�
GL� ULODVFLR� GHOO
LPPRELOH� SHU� L�PRWLYL� GL� FXL� DOO
DUW�� ���� SULPR� FRPPD�� OHWWHUD� D��� OD� SUHGHWWD� LQGHQQLWj� q�
FDOFRODWD� FRQ� ULIHULPHQWR� DO� FDQRQH� FRUULVSRVWR�� /
LQGHQQLWj� GRYXWD� q� FRPSOHVVLYDPHQWH� GL� ���PHQVLOLWj��
RYYHUR�GL����SHU�OH�ORFD]LRQL�FRQ�GHVWLQD]LRQH�DOEHUJKLHUD��QHL�FDVL�GL�FXL�DO�VHFRQGR�FRPPD�GHOO
DUW�������

/
HVHFX]LRQH� GHO� SURYYHGLPHQWR� GL� ULODVFLR� GHOO
LPPRELOH� q� FRQGL]LRQDWD� DOO
DYYHQXWD� FRUUHVSRQVLRQH�
GHOO
LQGHQQLWj�GL�FXL�DL�SUHFHGHQWL�FRPPL�VHVWR��RWWDYR�H�QRQR���

3HU� L� FRQWUDWWL�GL�FXL�DJOL�DUWLFROL����H���� OH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR� VRQR�VRVWLWXWLYH�GL�TXHOOH�
GHJOL�DUWLFROL����H�����

/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�DL�FRQWUDWWL�UHODWLYL�DG�LPPRELOL�XWLOL]]DWL�SHU�OR�
VYROJLPHQWR�GL�DWWLYLWj�GL�FXL�DOO
DUW������SULPR�FRPPD��FKH�QRQ�FRPSRUWDQR�FRQWDWWL�GLUHWWL�FRQ�LO�SXEEOLFR�
GHJOL�XWHQWL�H�GHL�FRQVXPDWRUL��GL�DWWLYLWj�SURIHVVLRQDOL�H�GL�DWWLYLWj�GL�FXL�DOO
DUW������,Q�WDOL�FDVL��LO�FRPSHQVR�
VSHWWDQWH�DO�FRQGXWWRUH�DL�VHQVL�GHL�SUHFHGHQWL�FRPPL�VHVWR��RWWDYR�H�QRQR��q�OLPLWDWR�D�GRGLFL�PHQVLOLWj��,O�
FRPSHQVR�QRQ�q�GRYXWR�TXDORUD�LO�ORFDWRUH�LQWHQGD�RWWHQHUH�OD�GLVSRQLELOLWj�GHOO
LPPRELOH�SHU�L�PRWLYL�GL�FXL�
DOO
DUW���������������



����$UWLFROR�FRVu�VRVWLWXLWR�GDOO
DUW�����G�O����GLFHPEUH�������Q�������FRQY��LQ�O����IHEEUDLR�������Q�������
����/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D���JLXJQR�������Q�������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�

GHO� SUHVHQWH� DUWLFROR�� QHOOD� SDUWH� LQ� FXL� QRQ� SUHYHGH� FKH� O
REEOLJR� GHO� ORFDWRUH� GL� FRUULVSRQGHUH� DO�
FRQGXWWRUH�OD�LQGHQQLWj�SHU�O
DYYLDPHQWR�FRPPHUFLDOH�QRQ�ULFRUUH�TXDQGR�FDXVD�GL�FHVVD]LRQH�GHO�UDSSRUWR�
q�XQ�SURYYHGLPHQWR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�FKH�HVFOXGH�LQGHILQLWDPHQWH�OD�XWLOL]]D]LRQH�HFRQRPLFD�
GHOO
LPPRELOH���

$UWLFROR�����
,PPRELOL�GHVWLQDWL�D�SDUWLFRODUL�DWWLYLWj�VRJJHWWL�D�SURURJD���

$L�FRQWUDWWL�GL�ORFD]LRQH�GL�FXL�DOO
DUWLFROR���VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHJOLDUWLFROL����H������
$UWLFROR�����

&RQWUDWWL�LQ�FRUVR�QRQ�VRJJHWWL�D�SURURJD���

/H�GLVSRVL]LRQL�GHJOL�DUWLFROL����H�����SULPR�FRPPD��VL�DSSOLFDQR�DQFKH�LQ�FRQWUDWWL�LQ�FRUVR�DO�PRPHQWR�
GHOO
HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH� H� QRQ� VRJJHWWL� D� SURURJD� OHJDOH�� GHWUDHQGRVL�� SHU� OD�
GHWHUPLQD]LRQH�GHOOD�GXUDWD�SUHYLVWD�LQ�GHWWD�GLVSRVL]LRQH�� LO�SHULRGR�GL� ORFD]LRQH�JLj�WUDVFRUVR�GDOO
LQL]LR�
GHOOD�ORFD]LRQH�R��LQ�FDVR�GL�LQWHUYHQXWR�ULQQRYR�FRQWUDWWXDOH��GDOOD�GDWD�GL�HVVR���

/D�GXUDWD�QRQ�SXz�FRPXQTXH�HVVHUH�LQIHULRUH�D�GXH�DQQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�
OHJJH���

/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�SUHFHGHQWL�VL�DSSOLFDQR�DQFKH�DL�FRQWUDWWL�GL�FXL�VRSUD�SHU� L�TXDOL��DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��q�LQ�FRUVR�SURFHGLPHQWR�SHU�FRQYDOLGD�GL�OLFHQ]D�R�GL�VIUDWWR���

,O� FDQRQH� SRWUj� HVVHUH� DJJLRUQDWR� DQQXDOPHQWH� VX� ULFKLHVWD� GHO� ORFDWRUH� GDO� JLRUQR� GHOOD� VFDGHQ]D�
FRQWUDWWXDOPHQWH� SUHYLVWD�� LQ� EDVH� DO� ��� SHU� FHQWR� GHOOD� YDULD]LRQH�� DFFHUWDWD� GDOO
,67$7�� GHOO
LQGLFH� GHL�
SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�HG�LPSLHJDWL�YHULILFDWDVL�QHOO
DQQR�SUHFHGHQWH���

$UWLFROR�����
0XWDPHQWR�GHOOD�GHVWLQD]LRQH���

,�QXRYL�FRQWUDWWL�GL�ORFD]LRQH�GL�LPPRELOL�LO�FXL�XVR�YHQJD�PXWDWR�GD�TXHOOR�SUHHVLVWHQWH�GL�DELWD]LRQH�QRQ�
SRVVRQR�SUHYHGHUH��SHU�XQ�SHULRGR�GL�TXDWWUR�DQQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��XQ�
FDQRQH�VXSHULRUH�D�TXHOOR�GL�FXL�DJOL�DUWLFROL����H�����WUDQQH�FKH�VLDQR�LQWHUYHQXWH�UDGLFDOL�WUDVIRUPD]LRQL�
GHOO
LPPRELOH�VWHVVR�DXWRUL]]DWH�DL�VHQVL�GHOOH�YLJHQWL�OHJJL���

$UWLFROR�����
1RUPH�DSSOLFDELOL���

3HU�L�FRQWUDWWL�SUHYLVWL�QHJOL�DUWLFROL���������H�IHUPH�UHVWDQGR�OH�VFDGHQ]H�FRQYHQ]LRQDOL��QHOO
DUWLFROR�����LO�
ORFDWRUH�SXz�UHFHGHUH�LQ�EDVH�DL�PRWLYL�GL�FXL�DOO
DUWLFROR����H�FRQ�LO�SUHDYYLVR�GL�FXL�DOO
DUWLFROR������1HL�FDVL�
SUHYLVWL� GDOOH� OHWWHUH� D��� H� E�� GHOO
XOWLPR� SHULRGR� GHO� VHFRQGR� FRPPD� GHOO
DUWLFROR� ��� WDOH� IDFROWj� q�
ULFRQRVFLXWD�VROWDQWR�RYH�ULFRUUD�OD�QHFHVVLWj�GHO�ORFDWRUH�R�GHO�FRQLXJH�R�GHL�SDUHQWL�HQWUR�LO�VHFRQGR�JUDGR�
LQ� OLQHD� UHWWD�� YHULILFDWDVL� GRSR� OD� FRVWLWX]LRQH� GHO� UDSSRUWR� ORFDWL]LR�� 6L� DSSOLFDQR� OH� GLVSRVL]LRQL� GHJOL�
DUWLFROL����H����H�GHJOL�DUWLFROL�GD���D�����QRQFKp�TXHOOL�GHOO
DUWLFROR������VHWWLPR��RWWDYR�H�QRQR�FRPPD�����
������

����$UWLFROR�FRVu�PRGLILFDWR�GDOO
DUW����ELV��G�O�����JHQQDLR�������Q������FRQY��LQ�O�����PDU]R�������Q�������



����/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D���RWWREUH�������Q�������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�
GHO� SUHVHQWH� DUWLFROR�� QHOOD� SDUWH� LQ� FXL�� UHODWLYDPHQWH� DOOH� LSRWHVL� GL� UHFHVVR� GHO� ORFDWRUH� GDL� FRQWUDWWL�
GLVFLSOLQDWL�GDOO
DUW������PRWLYDWH�FRQ�OD�VRSUDYYHQXWD�QHFHVVLWj�GL�DGLELUH�O
LPPRELOH�DG�DELWD]LRQH�SURSULD�
R� GHO� FRQLXJH� R� GHL� SURSUL� SDUHQWL� LQ� OLQHD� UHWWD� HQWUR� LO� VHFRQGR� JUDGR�� SUHYHGH� FKH� O
LQGHQQLWj� SHU�
O
DYYLDPHQWR�FRPPHUFLDOH�GRYXWD�DO�FRQGXWWRUH�VLD�GHWHUPLQDWD�VXOOD�EDVH�GHO�FDQRQH�FRUUHQWH�GL�PHUFDWR�
SHU�L�ORFDOL�DYHQWL�OH�VWHVVH�FDUDWWHULVWLFKH��DQ]LFKp�FRQ�ULIHULPHQWR�DOO
XOWLPR�FDQRQH�FRUULVSRVWR��/D�&RUWH�
&RVWLWX]LRQDOH�� FRQ� VHQWHQ]D� ��� GLFHPEUH� ������ Q�� ����� KD� GLFKLDUDWR� O
LOOHJLWWLPLWj� FRVWLWX]LRQDOH� GHO�
SUHVHQWH�DUWLFROR��QHOOD�SDUWH�LQ�FXL�QRQ�ULFKLDPD�HVSUHVVDPHQWH�O
REEOLJR�GL�FRUULVSRQGHUH�O
LQGHQQLWj�SHU�
OD�SHUGLWD�GHOO
DYYLDPHQWR�FRPPHUFLDOH�GL�FXL�DOO
DUW������VHWWLPR��RWWDYR�H�QRQR�FRPPD��GL�TXHVWD�OHJJH�QHO�
WHVWR�RULJLQDULR���

$UWLFROR�����
5LQYLR���

/H�GLVSRVL]LRQL�GHJOL�DUWLFROL�GD����D����VRQR�DSSOLFDELOL�DOOH�ORFD]LRQL�SUHYLVWH�QHL�FDSL�,�H�,,�GHO�SUHVHQWH�
WLWROR���

$UWLFROR�����
,VWLWX]LRQH�GHO�IRQGR�VRFLDOH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
5LSDUWL]LRQH�GHO�IRQGR���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
,QWHJUD]LRQH�GHO�FDQRQH���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
&RSHUWXUD�ILQDQ]LDULD���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
3DWWL�FRQWUDUL�DOOD�OHJJH���



�>Ê�QXOOD�RJQL�SDWWXL]LRQH�GLUHWWD�D�OLPLWDUH�OD�GXUDWD�OHJDOH�GHO�FRQWUDWWR�R�DG�DWWULEXLUH�DO�ORFDWRUH�XQ�
FDQRQH�PDJJLRUH�ULVSHWWR�D�TXHOOR�SUHYLVWR�GDJOL�DUWLFROL�SUHFHGHQWL�RYYHUR�DG�DWWULEXLUJOL�DOWUR�YDQWDJJLR�LQ�
FRQWUDVWR�FRQ�OH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�OHJJH���

,O�FRQGXWWRUH�FRQ�D]LRQH�SURSRQLELOH�ILQR�D�VHL�PHVL�GRSR�OD�ULFRQVHJQD�GHOO
LPPRELOH�ORFDWR��SXz�ULSHWHUH�
OH�VRPPH�VRWWR�TXDOVLDVL�IRUPD�FRUULVSRVWH�LQ�YLROD]LRQH�GHL�GLYLHWL�H�GHL�OLPLWL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH@�
������

����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q�������OLPLWDWDPHQWH�DOOH�ORFD]LRQL�DELWDWLYH���
$UWLFROR�����

8VR�GLYHUVR�GD�TXHOOR�SDWWXLWR���

6H� LO� FRQGXWWRUH� DGLELVFH� O
LPPRELOH� DG� XQ� XVR� GLYHUVR� GD� TXHOOR� SDWWXLWR�� LO� ORFDWRUH� SXz� FKLHGHUH� OD�
ULVROX]LRQH�GHO�FRQWUDWWR�HQWUR�WUH�PHVL�GDO�PRPHQWR�LQ�FXL�QH�KD�DYXWR�FRQRVFHQ]D�H�FRPXQTXH�HQWUR�XQ�
DQQR�GDO�PXWDPHQWR�GL�GHVWLQD]LRQH�������

'HFRUVR�WDOH�WHUPLQH�VHQ]D�FKH�OD�ULVROX]LRQH�VLD�VWDWD�FKLHVWD��DO�FRQWUDWWR�VL�DSSOLFD�LO�UHJLPH�JLXULGLFR�
FRUULVSRQGHQWH�DOO
XVR�HIIHWWLYR�GHOO
LPPRELOH��4XDORUD�OD�GHVWLQD]LRQH�DG�XVR�GLYHUVR�GD�TXHOOR�SDWWXLWR�VLD�
SDU]LDOH��DO�FRQWUDWWR�VL�DSSOLFD�LO�UHJLPH�JLXULGLFR�FRUULVSRQGHQWH�DOO
XVR�SUHYDOHQWH���

���� /D� &RUWH� FRVWLWX]LRQDOH�� FRQ� VHQWHQ]D� ��� IHEEUDLR� ������ Q�� ����� KD� GLFKLDUDWR� O
LOOHJLWWLPLWj�
FRVWLWX]LRQDOH�GHO�SUHVHQWH�FRPPD��OLPLWDWDPHQWH�DOOH�SDUROH��H�FRPXQTXH�HQWUR�XQ�DQQR�GDO�PXWDPHQWR�GL�
GHVWLQD]LRQH����

$UWLFROR�����
3XEEOLFD]LRQH�GHL�GDWL�,67$7�QHOOD�*D]]HWWD�8IILFLDOH���

/H�YDULD]LRQL�GHOO
LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�H�LPSLHJDWL�DFFHUWDWH�GDOO
,67$7�
VRQR�SXEEOLFDWH�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���

$UWLFROR�����
*LXGL]L�LQ�FRUVR���

$L�JLXGL]L� LQ� FRUVR�DO�PRPHQWR�GHOO
HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH� FRQWLQXDQR�DG�DSSOLFDUVL� DG�
RJQL�HIIHWWR�OH�OHJJL�SUHFHGHQWL���

$UWLFROR�����
5HOD]LRQH�DO�3DUODPHQWR���

��2PLVVLV��������
����$UWLFROR�DEURJDWR�GDOO
DUW������O����GLFHPEUH�������Q��������

$UWLFROR�����
$EURJD]LRQH���

6RQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�LQFRPSDWLELOL�FRQ�OD�SUHVHQWH�OHJJH���
 


