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RJQL�FDVR�QRQ�VL�HIIHWWXHUDQQR�LQWHUYHQWL�LQ�JDUDQ]LD�VH�YHUUDQQR�ULFRQRVFLXWL�GDO�)RUQLWRUH�HYHQWXDOL�GLIHWWL�GL�PRGLILFKH�HG�DVVHPEODJJLR�UHDOL]�
]DWL�GDO�FOLHQWH�VHQ]D�DXWRUL]]D]LRQH� 

��/D�ULSDUD]LRQH�GHL�GDQQL�FDXVDWL�GD�HYHQWL�DWPRVIHULFL�SLRJJH�LQFHQGL�IXOPLQL�HWF��� 

��/D�ULSDUD]LRQH�GL�3URGRWWL�FKH�KDQQR�VXELWR�GDQQL�GRYXWL�DO�WUDVSRUWR�GHO�SURGRWWR�HUUDWD�LQVWDOOD]LRQH�PDQRPLVVLRQL�WUDVIRUPD]LRQL�GLSHQGHQWL���
TXLQGL�GD�FLUFRVWDQ]H�FKH�FRPXQTXH�QRQ�VLDQR�GD�ULIHULUVL�GLUHWWDPHQWH�DO���IXQ]LRQDPHQWR�GHO�SURGRWWR� 

��/D�ULSDUD]LRQH�GHL�GDQQL�GRYXWL�DOO
XVXUD�GL�SDUWL�R�FRPSRQHQWL�FKH�SHU���ORUR�QDWXUD�VRQR�VRJJHWWH�D�XVXUD�UDSLGD�R�JXDVWL�DFFLGHQWDOL� 

/D�JDUDQ]LD�q�LQROWUH�(6&/86$�LQ�WXWWL�L�FDVL�GL�XVR�LPSURSULR�H�QRQ�LGRQHR�GHO�SURGRWWR��/D�JDUDQ]LD�QRQ�FRPSUHQGH�L�FRVWL�GL�WUDVSRUWR�YHULILFD�
QRQ�DXWRUL]]DWD�GHO�SURGRWWR�H�ULPR]LRQH�GHO�SURGRWWR�GLIHWWRVR�FKH�VDUDQQR�FRPXQTXH�D�FDULFR�GHO�FOLHQWH� 

5HVWD�LQWHVR�FKH�OD�ULFKLHVWD�GHL�GDQQL�DYDQ]DWD�GDO�FOLHQWH�QRQ�SRWUj���HVVHUH�VXSHULRUH�DO�YDORUH�GHO�L�SURGRWWR�L�RJJHWWR�GHOOD�IRUQLWXUD� 

/D�FDVD�FRVWUXWWULFH�GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�HYHQWXDOL�GDQQL�FKH�SRVVRQR���GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��GHULYDUH�D�SHUVRQH�R�FRVH�LQ�
FRQVHJXHQ]D�GHOOD�PDQFDWD�RVVHUYDQ]D�GL�WXWWH�OH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�DSSRVLWH��LVWUX]LRQL�SHU�O
XVR��RYH�SUHVHQWL�H�FRQFHUQHQ�
WL�VSHFLDOPHQWH�OH�DYYHUWHQ]H�LQ�WHPD�GL�LQVWDOOD]LRQH�XVR�H�PDQXWHQ]LRQH�GHO�SURGRWWR�� 
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4XDORUD�LO�FOLHQWH�ULVFRQWUDVVH�GHL�GLIHWWL�GHULYDQWL�GDOOD�SURJHWWD]LRQH�UHDOL]]D]LRQH�RG�LPSLHJR�GHL�PDWHULDOL�XWLOL]]DWL�GXUDQWH�OD�IDEEULFD]LRQH�GHO�
SURGRWWR�GHYH�GDUQH�FRPXQLFD]LRQH�D�PH]]R�OHWWHUD�UDFFRPDQGDWD�DO�IRUQLWRUH�HQWUR�LO�WHUPLQH�GL�GHFDGHQ]D�GL���RWWR��JLRUQL�GDOOD�VFRSHUWD�GHO�
YL]LR� 

,O�FOLHQWH�GRYUj�IRUQLUH�XQD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�YL]LR�H�WDOH�GHVFUL]LRQH�GRYUj�SHUYHQLUH�QHL�WHUPLQL�GL�FXL�VRSUD�LQ�FDVR�FRQWUDULR�LO�FOLHQWH�
SHUGHUj�LO�GLULWWR�DOOD�ULSDUD]LRQH�LQ�JDUDQ]LD�GHO�SURGRWWR�GLIHWWRVR��,O�IRUQLWRUH�VL�LPSHJQHUj�DG�HVHJXLUH�OH�RSSRUWXQH�YHULILFKH�VXO�SURGRWWR�DO�ILQH�
GL�YHULILFDUH�OD�IRQGDWH]]D�GHO�UHFODPR��1HO�FDVR�LQ�FXL�LO�UHFODPR�YHQJD�ULWHQXWR�IRQGDWR�LO�IRUQLWRUH�VL�LPSHJQD�DG�HVHJXLUH�O
LQWHUYHQWR�QHFHVVD�
ULR�DO�ILQH�GL�SURYYHGHUH�DOOD�ULVROX]LRQH�GHOOD�TXHVWLRQH�RJJHWWR�GHOOD�VHJQDOD]LRQH��4XDORUD�LO�UHFODPR�ULVXOWL�LQIRQGDWR�R�FRPXQTXH�QRQ�GLUHWWR�D�
GDUH�LPSXOVR�DG�LQWHUYHQWL�GL�FRPSHWHQ]D�GHO�)RUQLWRUH�DO�FOLHQWH�YHUUj�GDWD�FRPXQLFD]LRQH�VFULWWD�ULSRUWDQWH�L�PRWLYL�GHOOD�PDQFDWD�DFFHWWD]LRQH�
H�QH�YHUUj�GLVSRVWD�O
DUFKLYLD]LRQH� 
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/
LQWHUR�WHVWR�ILQ�TXL�ULSRUWDWR�UDSSUHVHQWD�O
XQLFD�JDUDQ]LD�YDOLGD�QHVVXQR�q�DXWRUL]]DWR�D�PRGLILFDUQH�FRQWHQXWL�H�WHUPLQL�VLD�YHUEDOPHQWH�FKH�
SHU�LVFULWWR� 
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/D�PHUFH�YLDJJLD�VHPSUH�D�ULVFKLR�H�SHULFROR�GHOO
DFTXLUHQWH�DQFKH�VH�YHQGXWD�IUDQFR�GHVWLQR��,�WHUPLQL�GL�FRQVHJQD�QRQ�VRQR�LPSHJQDWLYL��LQ�
RJQL�FDVR�HYHQWXDOL�ULWDUGL�GL�FRQVHJQD��VRVSHQVLRQL�HG�DQQXOODPHQWL�GHJOL�RUGLQL�QRQ�SRVVRQR�GDUH�OXRJR�D�SUHWHVD�GL�ULVDUFLPHQWR�GDQQL�R�LQWH�

UHVVL�GD�SDUWH�GL�FKLFFKHVVLD�� 
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1RQ�VL�DFFHWWDQR�UHVL�GL�PHUFH�VH�QRQ�VRQR�VWDWL�SUHYLDPHQWH�DXWRUL]]DWL�GDOOD�9HQGLWULFH��1RQ�VDUDQQR�FRPXQTXH�DXWRUL]]DWL�UHVL�GL�PHUFH�UHODWL�
YL�D�IRUQLWXUH�HIIHWWXDWH�SLX
�GL���PHVL�DGGLHWUR��*OL�DUWLFROL�UHVL�GLHWUR�DXWRUL]]D]LRQH�GRYUDQQR�FRPXQTXH�SHUYHQLUH�DOOD�9HQGLWULFH�FRQ�UHJRODUH�
EROOD�GL�DFFRPSDJQDPHQWR�PHUFL��IUDQFR�GHVWLQR��/D�JDUDQ]LD�VL�HVDXULVFH�QHO�VRVWLWXLUH�TXHL�SDUWLFRODUL�GL�QV��SURGX]LRQH�FKH��UHVL�IUDQFR�GHVWL�
QR��YHQLVVHUR�GD�QRL�ULFRQRVFLXWL�GLIHWWRVL�SHU�FDXVH�GLSHQGHQWL�GDOOD�QRQ�LGRQHD�ODYRUD]LRQH�H�GDOOD�FDWWLYD�TXDOLWD
�GHO�PDWHULDOH��'HFOLQLDPR�
RJQL�UHVSRQVDELOLWD
�SHU�TXDOVLDVL�LQFLGHQWH�SRWHVVH�YHULILFDUVL�SHU�H�R�GXUDQWH�O
XVR�GHL�QV��SURGRWWL��,Q�RJQL�FDVR�QHOO
HYHQWXDOLWD
�GL�LQFLGHQWL�

GHULYDQWL�GD�GLIHWWL�GL�FRVWUX]LRQH�OD�JDUDQ]LD��SHU�HVSUHVVD�FRQYHQ]LRQH��VL�OLPLWD�DOOD�VRVWLWX]LRQH�GHL�SDUWLFRODUL�GD�QRL�ULFRQRVFLXWL�GLIHWWRVL�FRQ�
HVFOXVLRQH�GL�TXDOVLDVL�IRUPD�GL�LQGHQQL]]R��,�UHFODPL�QRQ�YHUUDQQR�SUHVL�LQ�FRQVLGHUD]LRQH�VH�SHUYHQXWL�ROWUH�JOL���JLRUQL�GDO�ULFHYLPHQWR�GHOOD�

PHUFH�� 
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  3HU�TXDOVLDVL�FRQWURYHUVLD�VDUD
�FRPSHWHQWH�LO�IRUR�GL��%RORJQD��RJQL�DOWUR�HVFOXVR� 



$QWLFLSR�YDULDELOH 
0DSSDWXUD�GHOO¶DQWLFLSR�GL�DFFHQVLRQH�JHVWLWD�GD�PLFURSURFHVVRUH��FRQ�FRUUH]LRQH�DXWRPDWLFD�GHO�
ULWDUGR�QDWXUDOH�GHO�YRODQR��2WWLPL]]D�OH�SUHVWD]LRQL�GHO�PRWRUH�VRSUDWWXWWR�LQ�IDVH�GL�DFFHOHUD]LRQH��
1RQ�FRPSRUWD�LQWHUYHQWL�PHFFDQLFL�VXO�YRODQR�WUDQQH�LQ�FDVL�GL�QRUPDOH�PHVVD�D�SXQWR�SHU�FRPSHWL]LR�
QL�LQ�FLUFXLWR 

5HJROD]LRQH�GHO�OLPLWDWRUH�GL�JLUL 
/LPLWDWRUH�GL�JLUL�DWWLYDELOH�GD�LQWHUUXWWRUH�HVWHUQR��7ULPPHU�GL�UHJROD]LRQH�GHL�OLYHOOL�GL�VRJOLD�G¶LQWHU�
YHQWR�530�HG�LQWHQVLWj�'(/$<��&RQVHQWH�GL�RWWHQHUH�IDFLOPHQWH�LO�JUDGR�GL�OLPLWD]LRQH�GHVLGH�
UDWR��D�SUHVFLQGHUH�GDO�OLYHOOR�GL�SUHVWD]LRQH�GHO�PRWRUH 

$OLPHQWD]LRQH�VXSSOHPHQWDUH���9�VWDELOL]]DWD 
6LVWHPD�GL�WLSR�3:0�D�UHQGLPHQWR�FRVWDQWH��SHUPHWWH�DOOD�FHQWUDOLQD�GL�PDQWHQHUH�OD�PDVVLPD�SRWHQ�
]D�GL�XVFLWD�LQGLSHQGHQWHPHQWH�GDO�UHQGLPHQWR�GHO�YRODQR��3Xz�LQROWUH�FRQWULEXLUH�DG�XQD�ULGX�
]LRQH�GHL�FRQVXPL��5LFKLHGH�XQ�PLQLPR�OLYHOOR�GL�PDQXWHQ]LRQH�GHOOD�EDWWHULD��QHFHVVLWDQGR�GL�DOPHQR�
�9�SHU�XQ�FRUUHWWR�IXQ]LRQDPHQWR� 

%RELQD�5DFLQJ�LQ�GRWD]LRQH 
&RPSRUWD�XQ�DXPHQWR�GHOOD�WHQVLRQH�WUD�JOL�HOHWWURGL�GHOOD�FDQGHOD�PLJOLRUDQGR�VHQVLELOPHQWH�OD�FRP�
EXVWLRQH��ULVSHWWR�DG�XQD�ERELQD�VWDQGDUG 

5LGX]LRQH�GHJOL�VSD]L�GL�DUUHVWR 
6XOOH�IUHQDWH�GL�HPHUJHQ]D�HIIHWWXDWH�D�SDUWLUH�GD����.P�K��OD�FHQWUDOLQD�FRQWULEXLVFH�D�ULGXUUH�JOL�VSD]L�
G¶DUUHVWR��D�WXWWR�YDQWDJJLR�GHOOD�VWDELOLWj�GHOOR�VFRRWHU� 

9LHWDWR�O¶XWLOL]]R�VX�VWUDGD�SXEEOLFD� 
6L�GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�XQ�XVR�LPSURSULR�
GHL�QRVWUL�SURGRWWL� 

0LJOLRUH�ULVSRVWD�GHO�PRWRUH 
0LJOLRUD�OD�ULVSRVWD�GHO�PRWRUH�DFFHQWXDQGR�LO�FDUDWWHUH�VSRUWLYR�GHOOD�JXLGD��$XPHQWR�GHO�OLYHOOR�GL�
JXLGDELOLWj� 
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· ,O�OLPLWDWRUH�GL�JLUL�q�SUHVHQWH�VROR�VH�HVSUHVVDPHQWH�LQGLFDWR�QHOOD�VFKHGD�WHFQLFD� 
· 1HVVXQD�GHOOH�QRVWUH�FHQWUDOLQH�q�LQ�JUDGR�GL�GDQQHJJLDUH�LO�PRWRUH� 
· 4XDQWR�DO�UHJLPH�PDVVLPR�GL�URWD]LRQH��LO�OLPLWH�GL�IXQ]LRQDPHQWR�GHOOH�FHQWUDOLQH� 
���������VSHFLDOL�q�ODUJDPHQWH�DO�GL�VRSUD�GHOOH�SRVVLELOLWj�GHOOH�SDUWL�PHFFDQLFKH�GHOOR�VFRRWHU� 
· 1HVVXQD�GHOOH�FHQWUDOLQH�SUHVHQWL�ULFKLHGH�OD�GLVDWWLYD]LRQH�GHOO¶LPSLDQWR�HOHWWULFR�� 
· 1HVVXQD�GHOOH�FHQWUDOLQH�SUHVHQWL�ULFKLHGH�LQWHUYHQWL�PHFFDQLFL�VXO�YRODQR��VDOYR�LQ�FD�

VR�GL�HODERUD]LRQL�GD�JDUD�SHU�OH�TXDOL�EDVWD�ULGXUUH�GL�TXDOFKH�JUDGR�O¶DQWLFLSR�GHO�SLFN
-XS�SHU�IDYRULUH�O¶DOOXQJR 

· /H�IRWR�H�L�GLVHJQL�GL�TXHVWR�FDWDORJR�VRQR�ULSRUWDWL�D�WLWROR�SXUDPHQWH�LQGLFDWLYR� 
· /H�FDUDWWHULVWLFKH�WHFQLFKH�SRVVRQR�VXELUH�YDULD]LRQL�VHQ]D�SUHDYYLVR� 


