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$UW������,VWLWXWL�ULVHUYDWL�DOO¶DUHD�QD]LRQDOH�
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$UW����$���2UDULR�GL�ODYRUR��1RUPH�SHU�OH�$]LHQGH�DVVRFLDWH�DOOD�)HGHUWUDVSRUWL��

��$�����3HUVRQDOH�YLDJJLDQWH�
/¶RUDULR�PHGLR�JLRUQDOLHUR�GL�ODYRUR�GHO�SHUVRQDOH�YLDJJLDQWH�H�GL�TXHOOR�JUDGXDWR�q�ILVVDWR�LQ�RUH�����¶��
FRPSUHVL�L�WHPSL�DFFHVVRUL��
/¶RUDULR�GL�ODYRUR�PDVVLPR�JLRUQDOLHUR�q�ILVVDWR�FRPH�VHJXH��
��SHUVRQDOH�YLDJJLDQWH�H�JUDGXDWR�GHL�VHUYL]L�XUEDQL��RUH�����¶��
��SHUVRQDOH�YLDJJLDQWH�H�JUDGXDWR�GHL�VHUYL]L�H[WUDXUEDQL��RUH����
*OL�RUDUL�VRSUD�LQGLFDWL�VRQR�VWDELOLWL�VXOOD�EDVH�GHOOD�QRUPDOH�VHWWLPDQD�ODYRUDWLYD��VHL�JLRUQL���
/¶RUDULR�PHGLR�JLRUQDOLHUR�GL�ODYRUR�VDUj�FDOFRODWR�LQGLYLGXDOPHQWH�VXOO¶LQWHUR�FLFOR�GHL�WXUQL�DO�TXDOH�
JOL�DJHQWL�VRQR�LQWHUHVVDWL��FLFOR�FKH�DL�ILQL�GHO�FDOFROR�QRQ�GHYH�FRPXQTXH�VXSHUDUH�VHWWH�VHWWLPDQH��
3HU�WHQHU�FRQWR�GHOOH�HVLJHQ]H�VSHFLILFKH�GL�FLDVFXQD�D]LHQGD��UHVWD�GL�SHUWLQHQ]D�GHJOL�DFFRUGL�D]LHQGD�
OL�OD�GHWHUPLQD]LRQH��
D��GHO�QDVWUR�ODYRUDWLYR��
E��GHO�QXPHUR�H�GHOOD�GXUDWD�GHOOH�ULSUHVH��
F��GHJOL�LQWHUYDOOL�IUD�OH�ULSUHVH��
G��GHOOH�PRGDOLWj�GL�FDPELR��
H��GHL�WHPSL�DFFHVVRUL��
��$�����3HUVRQDOH�RSHUDLR�
/¶RUDULR�GL�ODYRUR�GHO�SHUVRQDOH�RSHUDLR�q�ILVVDWR�LQ��«���RUH�VHWWLPDQDOL��Y��DUW����'���
1HOO¶RUDULR�SUHGHWWR�VRQR�FRPSUHVL�JOL�HYHQWXDOL�WHPSL�DFFHVVRUL��
��$�����,PSLHJDWL�WHFQLFL�HG�DPPLQLVWUDWLYL�
/¶RUDULR�GL�ODYRUR�GHO�SHUVRQDOH�LPSLHJDWL]LR�q�ILVVDWR�LQ�RUH����VHWWLPDQDOL��Y��DUW����'���
��$�����3HUVRQDOH�DXVLOLDULR�
/¶RUDULR�GL�ODYRUR�GHO�SHUVRQDOH�DXVLOLDULR�q�TXHOOR�GHO�VHUYL]LR�FXL�WDOH�SHUVRQDOH�q�DGGHWWR��
��$�����&RQGL]LRQL�GL�PLJOLRU�IDYRUH�
5HVWDQR�IHUPH�OH�HYHQWXDOL�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�JLj�ILVVDWH�GD�DFFRUGL�D]LHQGDOL�FRPSOHVVLYD�
PHQWH�SHU�FLDVFXQD�FDWHJRULD�GL�SHUVRQDOH��
��$�����&RQWURYHUVLH�
/H�HYHQWXDOL�FRQWURYHUVLH�UHODWLYH�DOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�DFFRUGR�VDUDQQR�GHIHULWH�DOOH�RUJDQL]�
]D]LRQL�QD]LRQDOL�VWLSXODQWL�SHU�LO�FRPSRQLPHQWR��

$UW����%���2UDULR�GL�ODYRUR��1RUPH�SHU�OH�D]LHQGH�DVVRFLDWH�DOOD�)HQLW��
)HUPH�UHVWDQGR�OH�YLJHQWL�QRUPH�GL�OHJJH�H�GL�FRQWUDWWR�FROOHWWLYR�D]LHQGDOH�VXL�WXUQL�HG�RUDUL�VHWWLPD�
QDOL�GL�VHUYL]LR���ULVSHWWR�DOOH�TXDOL�QXOOD�q�LQQRYDWR���O¶RUDULR�GL�ODYRUR�VHWWLPDQDOH�UHVWD�ILVVDWR��LQ�UH�
OD]LRQH�DOOH�QRUPH�DQ]LGHWWH��LQ��«��RUH�GL�ODYRUR�HIIHWWLYR��Y��DUW����'���
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$UW����&���2UDULR�GL�ODYRUR��1RUPH�SHU�OH�D]LHQGH�DVVRFLDWH�DOO¶$1$&�
3HU�O¶RUDULR�GL�ODYRUR�VL�ID�ULIHULPHQWR�DOOH�QRUPH�GL�OHJJH��
/D�GXUDWD�GHOO¶RUDULR�GL�ODYRUR�GHO�SHUVRQDOH�GL�RJQL�RUGLQH�H�JUDGR�q�ILVVDWD�LQ�RUH������JLRUQDOLHUH�R�
�«��RUH�VHWWLPDQDOL��Y��DUW����'���
,Q�FDVR�GL�SUHVWD]LRQH�GL�ODYRUR�LQ�OLPLWH�HFFHGHQWH�TXHOOR�VRSUD�LQGLFDWR�VL�DSSOLFDQR�OH��GLVSRVL]LRQL�
GL�FXL�DO�VXFFHVVLYR�DUW�����
3HU� JOL� LPSLHJDWL� WHFQLFL� OD� FXL� SUHVWD]LRQH� q� GLUHWWDPHQWH� FRQQHVVD� FRQ� LO� ODYRUR� GHJOL� RSHUDL�
GHOO¶RIILFLQD�SXz�DGRWWDUVL��IHUPR�UHVWDQGR�OD�GXUDWD�VWDELOLWD�GDO�SUHVHQWH�DUWLFROR��O¶RUDULR�GHWHUPLQDWR�
SHU�WDOL�RSHUDL��
3HU� LO�SHUVRQDOH�YLDJJLDQWH��DJOL�HIIHWWL�GHO�FRPSXWR�GHO� ODYRUR�HIIHWWLYR��YLHQH�ULFRQRVFLXWR� LO� WHPSR�
SUHYLVWR�GDOOD�OHWWHUD�I��GHOO¶DUW���OHJJH������������Q�����������DQFKH�LQ�FDVR�GL�QRQ�ULFKLHVWD�UHSHULEL�
OLWj��
,O�QDVWUR�ODYRUDWLYR�GHO�SHUVRQDOH�YLDJJLDQWH�q�GL����RUH�JLRUQDOLHUH��/H�HYHQWXDOL�HFFHGHQ]H�SHU�FRP�
SURYDWH�HVLJHQ]H�GL�HVHUFL]LR��VRQR�LQGLYLGXDWH�H�UHJRODWH�D]LHQGDOPHQWH�GDOOH�SDUWL��

$UW����'���2UDULR�GL�ODYRUR
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ�������IHUPR�UHVWDQGR��LO�
SXQWR���GHOO¶DUW����GHO�&1/����OXJOLR�������Y��SDJ������
LQWHJUDWR�GDOO¶DUW�����Y��SDJ������H�GDOO¶DUW������Y��SDJ������GHO�&&1/����OXJOLR������
H�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ�������

$UW������)HULH�
VRVWLWXLWR�GDOO¶DUW�����GHO�&&1/����PDU]R�������Y��SDJ�������D�VXD�YROWD�LQWHJUDWR�
GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ������

7,72/2�,,,���75$77$0(172�(&2120,&2�

$UW������5HWULEX]LRQH�PHQVLOH�
PRGLILFDWR�LQ�SL��RFFDVLRQL��O¶XOWLPD�GHOOH�TXDOL�GDOO¶DUW����GHO�&&1/����QRYHPEUH�
������Y��SDJ������

$UW������$XPHQWL�SHULRGLFL�GL�DQ]LDQLWj�
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����PDU]R�������D�VXD�YROWD�VXFFHVVLYDPHQWH�VRVWL�
WXLWR�GDOO¶DUW����GHO�&&1/����OXJOLR�������Y��SDJ�������FRPH�XOWHULRUPHQWH�PRGLIL�
FDWR�GDOO¶DUW�����OHWW��F����GHO�&&1/����QRYHPEUH�������Y��SDJ������

$UW������7UDWWDPHQWR�LQ�FDVR�GL�SURPR]LRQH�
VRSSUHVVR�GDOO¶DUW����GHO�&&1/����OXJOLR�������Y��DUW�����

$UW������,QGHQQLWj�GL�FRQWLQJHQ]D�
VRSSUHVVR�SHU�HIIHWWR�GHOOD�OHJJH����������Y��DUW�����

$UW�������9DORUL�FRQYHQ]LRQDOL�GHOOD�FRQWLQJHQ]D�
VRSSUHVVR�SHU�HIIHWWR�GHOOD�OHJJH����������Y��DUW�����

$UW�������,QGHQQLWj�GL�PHQVD�
VRVWLWXLWR�GDOO¶DUW�����Y��SDJ������H�GDOO¶DUW����ELV��Y��SDJ������GHO�&&1/����PDU]R�
������D�ORUR�YROWD��VXFFHVVLYDPHQWH�LQWHJUDWL�GDO�SXQWR���GHO�&&1/���RWWREUH������
�Y��SDJ������

$UW�������,QGHQQLWj�VXSSOHPHQWDUH�GL�FDUR�SDQH�
VRVWLWXLWR�GDOO¶DUW�����Y��SDJ������H�GDOO¶DUW����ELV��Y��SDJ������GHO�&&1/����PDU]R�
������D�ORUR�YROWD��VXFFHVVLYDPHQWH�LQWHJUDWL�GDO�SXQWR���GHO�&&1/���RWWREUH������
�Y��SDJ������



�

$UW�������&RPSHWHQ]H�DFFHVVRULH��SUHPL��LQGHQQLWj�YDULH�
$�WXWWL�JOL�DJHQWL�VSHWWDQR�FRPSHWHQ]H�DFFHVVRULH��
/D�GHWHUPLQD]LRQH�VSHFLILFD�GHOOH�FRPSHWHQ]H�DFFHVVRULH��YRFL�H�PLVXUD��q�FRQFRUGDWD�D]LHQGDOPHQWH��
LQ� UDSSRUWR�DO� WLSR�GL�D]LHQGD�HG�DOOD�QDWXUD�GHOOH�SUHVWD]LRQL�HIIHWWXDWH�� LQ�PDQLHUD�FKH�VLD�SRVVLELOH�
JUDGXDUOH�LQ�IXQ]LRQH�GL�LQFHQWLYR��
�«��
6DUDQQR�LVWLWXLWL�D]LHQGDOPHQWH�LO�SUHPLR�HYLWDWL�VLQLVWUL�SHU�LO�SHUVRQDOH�GL�JXLGD�GHL�VHUYL]L�DXWRPREL�
OLVWLFL�GL�OLQHD�H�O¶LQGHQQLWj�GL�YHUVDPHQWR�LQFDVVL�HVHJXLWR�GD�SHUVRQDOH�DGLELWR�D�PDQVLRQL�GL�ELJOLHW�
WDLR�GRSR�LO�QRUPDOH�RUDULR�GL�ODYRUR��VHPSUH�FKH�WDOL�LQGHQQLWj�QRQ�VLDQR�JLj�FRPSUHVH�QHO�FRPSOHVVR�
GHOOH�FRPSHWHQ]H�DFFHVVRULH�R�FRPXQTXH�FRUULVSRVWH�LQ�DOWUD�IRUPD��
6RQR��DOWUHVu��FRQFRUGDWL�D]LHQGDOPHQWH��LQ�TXDQWR�DSSOLFDELOL��FRPSHQVL��LQGHQQLWj�H�SUHPL�SHU�HIIHWWL�
YH�SDUWLFRODUL�SUHVWD]LRQL�H�ULPERUVL�VSHVH��

$UW�������(OHPHQWL�GLVWLQWL�GDOOD�UHWULEX]LRQH�
DVVRUELWR�GDOO¶DUW����GHO�&&1/���PDU]R�������Y��SDJ������

$UW�������5HWULEX]LRQH�JLRUQDOLHUD�HG�RUDULD�
*OL�LPSRUWL�JLRUQDOLHUL�GHOOD�UHWULEX]LRQH�QHOOH�GLVWLQWH�QR]LRQL�SUHYLVWH�GDOO¶DUW����GHOO¶LQGHQQLWj�GL�FRQ�
WLQJHQ]D�GL�FXL�DOO¶DUW���H�GHL�FRPSHQVL�GL�FXL�DOO¶DUW�����VL�GHWHUPLQDQR�GLYLGHQGR�SHU���� L� ULVSHWWLYL�
LPSRUWL�PHQVLOL��
*OL�LPSRUWL�RUDUL�GHOOD�UHWULEX]LRQH�GL�FXL�DOO¶DUW����GHOO¶LQGHQQLWj�GL�FRQWLQJHQ]D�GL�FXL�DOO¶DUW���H�GHL�
FRPSHQVL� GL� FXL� DOO¶DUW����� VL� GHWHUPLQDQR� GLYLGHQGR� OD� UHWULEX]LRQH� JLRUQDOLHUD� SHU� O¶RUDULR� PHGLR�
JLRUQDOLHUR�VWDELOLWR�GDOOH�QRUPH�GL�OHJJH�R�GL�FRQWUDWWR�QD]LRQDOH�R�D]LHQGDOH��6H�O¶RUDULR�FRQWUDWWXDOH�q�
LQGLYLGXDWR�SHU�VHWWLPDQD�ODYRUDWLYD��O¶RUDULR�PHGLR�JLRUQDOLHUR�VL�RWWLHQH�GLYLGHQGR�SHU���TXHOOR�VHWWL�
PDQDOH��

$UW�������)HVWLYLWj�QD]LRQDOL�HG�DOWUH�ULFRUUHQ]H�IHVWLYH�
6RQR�FRQVLGHUDWL�JLRUQL�IHVWLYL�TXHOOL�VWDELOLWL�GDJOL�DUWW���H����HVFOXVH�OH�GRPHQLFKH��GHOOD�OHJJH������
������Q������H�TXHOOD�GHO�6DQWR�3DWURQR��SHU�LO�TXDOH�VL�ID�ULIHULPHQWR��LQ�OLQHD�GL�PDVVLPD��DOOD�ORFDOLWj�
LQ�FXL�KD�VHGH�OD�GLUH]LRQH�GL�HVHUFL]LR��
2OWUH�DOOD�UHWULEX]LRQH�QRUPDOH��GL�FXL�DOO¶DUW���OHWWHUD�F��QXOOD�FRPSHWH�DL�ODYRUDWRUL�FKH�QRQ�SUHVWLQR�
VHUYL]LR�SHU�HIIHWWR�GHOOD�IHVWLYLWj��PHQWUH��TXDQGR�OH�IHVWLYLWj�FRLQFLGRQR�FRQ�LO�JLRUQR�GL�ULSRVR��GR�
PHQLFDOH�R�SHULRGLFR��UHJRODUPHQWH�JRGXWR��HVVL�KDQQR�GLULWWR�DG�XQ¶DOWUD�JLRUQDWD�GL�YDFDQ]D�GD�DJ�
JLXQJHUVL�DO�SHULRGR�L�IHULH�DQQXDOL��RSSXUH��RYH�FLz�QRQ�VLD�SRVVLELOH��DG�XQD�JLRUQDWD�GL�UHWULEX]LRQH�
QRUPDOH��
$L�ODYRUDWRUL�FKH�SUHVWLQR�OD�ORUR�RSHUD�QHOOH�IHVWLYLWj�VRSUD�ULFKLDPDWH�FRPSHWH��ROWUH�DOOD�UHWULEX]LRQH�
QRUPDOH��LO�SDJDPHQWR�GHOOH�RUH�HIIHWWLYDPHQWH�ODYRUDWH�FRQ�OD�PDJJLRUD]LRQH�GL�ODYRUR�IHVWLYR��
$L�ODYRUDWRUL�FKH�SUHVWDQR�OD�ORUR�RSHUD�LQ�JLRUQDWH�GL�IHVWLYLWj�FRLQFLGHQWL�FRQ�LO�JLRUQR�GL�ULSRVR��GR�
PHQLFDOH�
R�SHULRGLFR���IHUPR�UHVWDQGR�O¶REEOLJR�GHOO¶D]LHQGD�GL�IDU�JRGHUH�LO�ULSRVR�LQ�DOWUR�JLRUQR��VSHWWD�LO�SD�
JDPHQWR�GHOOH�RUH�HIIHWWLYDPHQWH�ODYRUDWH�FRQ�OD�PDJJLRUD]LRQH�GL�ODYRUR�IHVWLYR��

$UW�������/DYRUR�VWUDRUGLQDULR��IHVWLYR�H�QRWWXUQR�
VRVWLWXLWR�GDOO¶DUW�����GHO�&&1/����PDU]R�������Y��SDJ�����

$UW�������7UHGLFHVLPD�PHQVLOLWj�
$O�SHUVRQDOH� LQ�VHUYL]LR�YLHQH�FRUULVSRVWD�� WUD� LO����H� LO����GLFHPEUH�GL�FLDVFXQ�DQQR�� OD� WUHGLFHVLPD�
PHQVLOLWj�QHOOD�PLVXUD�GL�XQD�PHQVLOLWj�GL�UHWULEX]LRQH�QRUPDOH�XOWLPD�UDJJLXQWD��
$�WDOH�HIIHWWR�VL�LQWHQGH�UHWULEX]LRQH�QRUPDOH�XOWLPD�UDJJLXQWD�TXHOOD�GHO�PHVH�GL�GLFHPEUH��
1HO�FDVR�GL�LQL]LR�R�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�QHO�FRUVR�GHOO¶DQQR�VRQR�FRUULVSRVWL�WDQWL�GRGLFH�
VLPL�GHOOD�����PHQVLOLWj�TXDQWL�VRQR�L�PHVL�GL�VHUYL]LR�SUHVWDWL�QHOO¶DQQR�PHGHVLPR�SUHVVR�O¶D]LHQGD��
/D�IUD]LRQH�GL�PHVH�VXSHULRUH�D����JLRUQL�q�FDOFRODWD�FRPH�PHVH�LQWHUR��



�

$UW�������4XDWWRUGLFHVLPD�PHQVLOLWj�
$O�SHUVRQDOH�LQ�VHUYL]LR�YLHQH�FRUULVSRVWD��WUD�LO����H�LO����OXJOLR�GL�FLDVFXQ�DQQR��OD�����PHQVLOLWj�QHOOD�
PLVXUD�GL�XQD�PHQVLOLWj�GHOOD�UHWULEX]LRQH�QRUPDOH�GHO�PHVH�GL�JLXJQR��
7DOH�HURJD]LRQH�q�IUD]LRQDELOH�SHU�L�PHVL�LQWHUL�GL�VHUYL]LR�QHO�FDVR�GL�LQL]LR�R�GL�FHVVD]LRQH�GHO�UDSSRU�
WR�GL�ODYRUR�QHO�FRUVR�GHOO¶DQQR��$�WDOL�HIIHWWL�OD�IUD]LRQH�GL�PHVH�VXSHULRUH�D����JLRUQL�q�FDOFRODWD�FRPH�
PHVH�LQWHUR��
*OL�DJHQWL�DVVXQWL�SULPD�GHO����JLXJQR�SHUFHSLVFRQR�L�GRGLFHVLPL�FRUULVSRQGHQWL�DL�PHVL�LQWHUFRUUHQWL�
WUD�OD�GDWD�GL�DVVXQ]LRQH�HG�LO����GLFHPEUH�GHOO¶DQQR�GL�FRPSHWHQ]D��PHQWUH�TXHOOL�DVVXQWL�GRSR�LO����
JLXJQR�SHUFHSLVFRQR�DOOD�ILQH�GHOOR�VWHVVR�DQQR�L�GRGLFHVLPL�UHODWLYL�DL�PHVL�GL�VHUYL]LR�LQWHUFRUVL�WUD�OD�
GDWD�GL�DVVXQ]LRQH�HG�LO����GLFHPEUH��VXOOD�EDVH�GHOO¶HURJD]LRQH�FKH��VHFRQGR�L�FULWHUL�GL�FXL�VRSUD��VD�
UHEEH�ORUR�VSHWWDWD�VH�IRVVHUR�VWDWL�DVVXQWL�SULPD�GHO����JLXJQR��
$JOL�DJHQWL�HVRQHUDWL�SULPD�GHO����JLXJQR�VRQR�FRUULVSRVWL�L�GRGLFHVLPL�UHODWLYL�DL�PHVL�LQWHUFRUVL�WUD�LO�
���JHQQDLR� H� OD� GDWD�GL� ULVROX]LRQH�GHO� UDSSRUWR�� LQ�EDVH� DOOD� UHWULEX]LRQH�QRUPDOH�XOWLPD� UDJJLXQWD��
PHQWUH�TXHOOL�FKH�VLDQR�HVRQHUDWL�GRSR�LO����JLXJQR�GHYRQR�UHVWLWXLUH�L�UDWHL�FRUULVSRQGHQWL�DL�PHVL�LQ�
WHUFRUUHQWL�WUD�OD�GDWD�GL�ULVROX]LRQH�GHO�UDSSRUWR�HG�LO����GLFHPEUH��

$UW�������,QGHQQLWj�GL�WUDVIHUWD��)HGHUWUDVSRUWL���)HQLW��
�� 2JQL�DJHQWH�FKH��SHU�RUGLQH�ULFHYXWR�SHU�UDJLRQL�GL�VHUYL]LR�GHELWDPHQWH�ULFRQRVFLXWH��GHYH�UHFDUVL�
IXRUL�GHOOD�UHVLGHQ]D�DVVHJQDWDJOL��KD�GLULWWR�D�XQD�LQGHQQLWj�GL�WUDVIHUWD�FKH�VL�FRPSRQH�GL�GLDULD�H�GL��
SHUQRWWD]LRQH��

�� 3HU� UHVLGHQ]D� VL� LQWHQGH� OD� ORFDOLWj� LQ� FXL� KD� VHGH� O¶XIILFLR�� OD� VWD]LRQH�� LO� GHSRVLWR�� OD� ULPHVVD��
O¶LPSLDQWR��O¶RIILFLQD��OD�WUDWWD��HFF���D�FXL�O¶DJHQWH�DSSDUWLHQH��/D�VSHFLILFD]LRQH�GHJOL�HOHPHQWL�VRSUD�
LQGLFDWL�q�VWDELOLWD�D]LHQGDOPHQWH�WHQHQGR�SUHVHQWL�OH�SDUWLFRODUL�FRQGL]LRQL�WHFQLFKH�GHJOL�LPSLDQWL��

�� /D�LQGHQQLWj�GL�GLDULD�q�FRUULVSRVWD�FRPH�VHJXH��
D��QHOOH�IHUURYLH��SHU�LQWHUR�TXDQGR�O¶DVVHQ]D�GDOOD�UHVLGHQ]D�VXSHUD�OH���RUH��LQ�PLVXUD�SDU]LDOH�VH�
O¶DVVHQ]D�VXSHUD�OH���RUH��PD�QRQ�OH����
E��QHOOH�OLQHH�GL�QDYLJD]LRQH�LQWHUQD��SHU�LQWHUR�TXDQGR�O¶DVVHQ]D�GDOOD�UHVLGHQ]D�VXSHUD�OH���RUH��LQ�
PLVXUD�SDU]LDOH�VH�O¶DVVHQ]D�VXSHUD�OH���RUH��PD�QRQ�OH����
F�� LQ� WXWWL�JOL� DOWUL� VHUYL]L��SHU� LQWHUR�TXDQGR� O¶DVVHQ]D�GDOOD� UHVLGHQ]D�VXSHUD� OH����RUH�� LQ�PLVXUD�
SDU]LDOH�VH�O¶DVVHQ]D�VXSHUD�OH���RUH��PD�QRQ�OH�����
1HVVXQD�LQGHQQLWj�GL�GLDULD�q�GRYXWD�TXDQGR�O¶DVVHQ]D�GDOOD�UHVLGHQ]D�VLD�LQIHULRUH�DOOH�GXUDWH�PL�
QLPH�VRSUD�VWDELOLWH��

�� /¶LQGHQQLWj�GL�SHUQRWWD]LRQH�q�FRUULVSRVWD�TXDQGR�O¶DJHQWH�ULPDQH�DVVHQWH�GDOOD�UHVLGHQ]D��QH�SDUWH�
R�YL�ULWRUQD�QHOO¶LQWHUYDOOR�GL�WHPSR�GDOOH�RUH����DOOH���HG�DEELD�WLWROR�DOOD�LQWHUD�R�DOOD�SDU]LDOH�LQ�
GHQQLWj�GL�GLDULD��

�� 4XDQGR�O¶DJHQWH��SHU�UHFDUVL�IXRUL�UHVLGHQ]D�R�SHU�ULWRUQDUYL��VL�VHUYD�GHL�WUHQL�R�GHOOH�FRUVH��OD�GXUD�
WD�GHOOH�DVVHQ]H�VL�PLVXUD�VXOO¶RUD�HIIHWWLYD�GL�SDUWHQ]D�H�GL�DUULYR�GHL�WUHQL�R�GHOOH�FRUVH�VWHVVH��

�� /H� WUDVIHUWH� VL� OLTXLGDQR� SHU� SHULRGL� GL� ��� LQ� ��� RUH�� D� GHFRUUHUH� GDOO¶RUD� GL� SDUWHQ]D�� 4XDQGR�
O¶DJHQWH�VL�DVVHQWD�GDOOD�SURSULD�UHVLGHQ]D�SL��YROWH�LQ�XQR�VWHVVR�SHULRGR�GL����RUH��OH�GXUDWH�GHOOH�
DVVHQ]H�VL�FXPXODQR��FRPSXWDQGR� LO�SHULRGR�GL����RUH�GDOO¶RUD�GL�SDUWHQ]D�SHU� OD�SULPD�PLVVLRQH��
3HU�RJQL�SHULRGR�GL����RUH�QRQ�SXz�HVVHUH�FRUULVSRVWD�SL��GL�XQD�GLDULD�H�GL�XQD�SHUQRWWD]LRQH��

�� $O� SHUVRQDOH� YLDJJLDQWH� GL� WXWWL� L� VHUYL]L� H[WUDXUEDQL� �IHUURYLH�� WUDQYLH�� QDYLJD]LRQH� LQWHUQD�� HFF���
FRPSHWH�O¶LQGHQQLWj�GL�WUDVIHUWD�VLQ�GDO�SULPR�JLRUQR�VROR�TXDQGR�YHQJD�FRPDQGDWR�D�SUHVWDUH�VHUYL�
]LR�LQ�XQ�GHSRVLWR�R�ULPHVVD�GLYHUVL�GDL�SURSUL���

�� ,O�WUDWWDPHQWR�GD�IDUVL�DO�SHUVRQDOH�GHL�VHUYL]L�XUEDQL��FKH�YHQJD�GLVWDFFDWR�DG�DOWUR�GHSRVLWR��ULPHVVD��
LPSLDQWR��]RQD��HFF���q�FRQFRUGDWR�D]LHQGDOPHQWH��(VVR�QRQ�VSHWWD�DO�SHUVRQDOH�FKH�HIIHWWXL�LO�VHUYL�
]LR�D�URWD]LRQH�WUD�OH�GLYHUVH�]RQH��

�� /¶LQGHQQLWj�GL�WUDVIHUWD�q�FRUULVSRVWD�DOO¶DJHQWH�LQ�EDVH�DOOD�TXDOLILFD�GL�FXL�HVSOLFD�OH�PDQVLRQL��
��� 1RQ�FRPSHWH�DOFXQD�LQGHQQLWj�GL�WUDVIHUWD��

D��DO�SHUVRQDOH�GHL�VHUYL]L�XUEDQL�FKH�YHQJD�WHPSRUDQHDPHQWH�DGLELWR��QHOO¶DPELWR�GHOOD�UHWH�
XUEDQD��DG�DOWUR�GHSRVLWR��ULPHVVD��RIILFLQD��LPSLDQWR��]RQD��HFF���
E�� TXDQGR� OD� GLVWDQ]D� GDOOD� UHVLGHQ]D� DOOD� ORFDOLWj� GHOOD� PLVVLRQH� VLD� LQIHULRUH� D� WUH� FKLORPHWUL��
VHPSUHFKp��WUD�TXHVWD�H�TXHOOD��HVLVWDQR�PH]]L�GL�WUDVSRUWR�FKH�SHUPHWWDQR�DOO¶DJHQWH��VHQ]D�VSHVH�
D�VXR�FDULFR��GL�UDJJLXQJHUH�OD�SURSULD�UHVLGHQ]D�QHJOL�LQWHUYDOOL�GHO�WXUQR�GL�VHUYL]LR�SXUFKp�DOPH�
QR�XQR�GL�TXHVWL�UDJJLXQJD�OD�GXUDWD�GL�GXH�RUH��



��

��� /¶LQGHQQLWj�GL�WUDVIHUWD�q�VWDELOLWD�FRPH�VHJXH�VXOOD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�QRUPDOH��
±�WUDVIHUWD��GLDULD�H�SHUQRWWD]LRQH�������
±�GLDULD�LQWHUQD������
±�GLDULD�SDU]LDOH������
±�SHUQRWWD]LRQH�VHQ]D�GRUPLWRULR������
±�SHUQRWWD]LRQH�FRQ�GRUPLWRULR������

��� 6RQR�FRQVLGHUDWH�D]LHQGDOPHQWH�OH�LQGHQQLWj�GD�FRUULVSRQGHUVL�SHU�OH�WUDVIHUWH�HIIHWWXDWH�IXRUL�GDOOD�
UHWH�VRFLDOH�RSSXUH�VX�OLQHH�GLVWDFFDWH�GD�TXHOOD�RYH�O¶DJHQWH�KD�OD�SURSULD�UHVLGHQ]D�H�SHU�OH� WUD�
VIHUWH�QHOO¶DPELWR�GHOOD�UHWH�VRFLDOH��FKH�VL�HIIHWWXLQR�D�GLVWDQ]D�VXSHULRUH�D�NP�����GDOOD�UHVLGHQ]D��

��� 1RQ�VRQR�FRQVLGHUDWL�LQ�WUDVIHUWD�JOL�DJHQWL�GHOOH�D]LHQGH�GLVDVWUDWH�L�TXDOL��D�VHJXLWR�GHOOD�GLVWUX�
]LRQH�GHJOL�LPSLDQWL�R�ORFDOL��GHEEDQR�YHQLU�GLVORFDWL�JLRUQDOPHQWH�SHU�ODYRUL�GL�ULFRVWUX]LRQH�R�SHU�
UDJJLXQJHUH� OD� VHGH� SURYYLVRULD� FXL� VRQR� DGLELWL�� VHPSUHFKp� OD� D]LHQGD� SURYYHGD� D� WUDVSRUWDUOL� D�
SURSULH�VSHVH�GDOOD�UHVLGHQ]D�DO�SRVWR�GL�ODYRUR�H�YLFHYHUVD�H�FRUULVSRQGD�ORUR�XQ�FRPSHQVR�SDUL�DG�
XQ�WHU]R�GHOOD�GLDULD�LQWHUQD��SHU�RJQL�JLRUQDWD�LQ�FXL�DYYLHQH�OR�VSRVWDPHQWR��

��� Ê�GDWD�IDFROWj�DO�SHUVRQDOH�GL�FRQVHUYDUH�LO�WUDWWDPHQWR�GL�WUDVIHUWD�LQ�DWWR�SUHVVR�OD�ULVSHWWLYD�D]LHQ�
GD��TXDORUD�OR�ULWHQJD�FRPSOHVVLYDPHQWH�SL��IDYRUHYROH�GL�TXHOOR�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��

��� 1HL�FRQIURQWL�GHO�SHUVRQDOH�GHJOL�DXWRVHUYL]L�GL�OLQHD�H[WUDXUEDQL�QRQ�WURYDQR�DSSOLFD]LRQH�L�SXQWL�
������H����FKH�SUHFHGRQR��

$UW�����%���,QGHQQLWj�GL�WUDVIHUWD���,QGHQQLWj�GL�SHUQRWWDPHQWR��1RUPH�SHU�OH�D]LHQGH�DVVRFLDWH�
DOO¶$1$&��
���,1'(11,7¬�',�75$6)(57$�
$� 3HUVRQDOH�LPSLHJDWL]LR�
$OO¶LPSLHJDWR�LQ�WUDVIHUWD�SHU�HVLJHQ]H�GL�VHUYL]LR�FRPSHWH��
D� ULPERUVR�GHOOH�VSHVH�GL�YLDJJLR�LQ�SULPD�FODVVH��
E� ULPERUVR�GHOOH�VSHVH�GL�YLWWR�H�DOORJJLR��QHL�OLPLWL�GHOOD�QRUPDOLWj�TXDQGR�OD�GXUDWD�GHOOD�WUDVIHUWD�

REEOLJKL�O¶LPSLHJDWR�DG�LQFRQWUDUH�WDOL�VSHVH��
F� ULPERUVR�GHOOH�DOWUH�HYHQWXDOL�VSHVH�VRVWHQXWH�SHU�O¶HVSOHWDPHQWR�GHOOD�PLVVLRQH��VHPSUHFKp�VLD�

QR�DXWRUL]]DWH�H�FRPSURYDWH��
G� XQD�LQGHQQLWj�GL�WUDVIHUWD�SDUL�D�HXUR��������PRGLILFDWR�GDOO¶$1���� OXJOLR�������Y��SDJ������

LPSRUWR�$1����DJRVWR��������
1HO�FDVR� LQ�FXL� O¶LPSLHJDWR�YHQJD� LQYLDWR� LQ� WUDVIHUWD� IXRUL� VHGH��SHU� LQFDULFKL�FKH� ULFKLHGRQR� OD� VXD�
SHUPDQHQ]D�FRQ�SHUQRWWDPHQWR� IXRUL�GDOOD�QRUPDOH� UHVLGHQ]D�SHU�SHULRGL� VXSHULRUL�D�GLHFL�JLRUQL�QHO�
PHVH��WDOH�LQGHQQLWj�YHUUj�ULGRWWD�DO������
1HO� FDVR� FKH� OD� IUHTXHQ]D� GHL� YLDJJL� FRVWLWXLVFD� FDUDWWHULVWLFD� SURSULD� R� SUHYDOHQWH� GHOO¶LPSLHJDWR��
O¶LQGHQQLWj�YHUUj�ULGRWWD�DO������
/H�LQGHQQLWj�GL�FXL�DO�SXQWR�G��QRQ�VDUDQQR�GRYXWH�QHO�FDVR�FKH�O¶DVVHQ]D�GDOOD�VHGH�SHU�WUDVIHUWD�QRQ�
VXSHUL�OH����RUH��4XDQGR�OD�WUDVIHUWD�DEELD�XQD�GXUDWD�VXSHULRUH�DOOH����RUH�WDOL�LQGHQQLWj�YHUUDQQR�FRU�
ULVSRVWH�SHU�WXWWD�OD�GXUDWD�GHOOD�WUDVIHUWD�VWHVVD��
/H�LQGHQQLWj�GL�FXL�DO�SXQWR�G��QRQ�IDQQR�SDUWH�GHOOD�UHWULEX]LRQH�D�QHVVXQ�HIIHWWR�GHO�UDSSRUWR�GL�ODYR�
UR�H�QRQ�VL�FXPXOHUDQQR�FRQ�HYHQWXDOL�WUDWWDPHQWL�D]LHQGDOL�R�LQGLYLGXDOL�LQ�DWWR�D�WDOH�WLWROR��ULFRQR�
VFHQGRVL�DOO¶LPSLHJDWR�OD�IDFROWj�GL�RSWDUH�SHU�LO�WUDWWDPHQWR�GD�HVVR�ULWHQXWR�SL��IDYRUHYROH��
3Xz�HVVHUH�FRQFRUGDWD�ORFDOPHQWH�R�D]LHQGDOPHQWH�XQD�GLDULD�ILVVD��

%��3HUVRQDOH�YLDJJLDQWH�
/¶LQGHQQLWj�GL�WUDVIHUWD��OH�FXL�PRGDOLWj�GL�HURJD]LRQH�VRQR�GHWHUPLQDWH�FRPH�DSSUHVVR��q�FRUULVSRVWD�LQ�
EDVH�DOOH�QRUPH�VHJXHQWL��
D��LPSRUWR�GHOO¶LQGHQQLWj�GL�WUDVIHUWD��HXUR��������PRGLILFDWR�GDOO¶$1���� OXJOLR�������Y��SDJ������
LPSRUWR�$1����DJRVWR���������

E���«��VRSSUHVVR�GDOO¶$1����OXJOLR�������Y��SDJ�������
F���«��VRSSUHVVR�GDOO¶$1����OXJOLR�������Y��SDJ�������
G��FRUUHVSRQVLRQH�GHOO¶LQGHQQLWj�GL�WUDVIHUWD��

��O¶LQGHQQLWj�GL�WUDVIHUWD�q�FRUULVSRVWD�QHL�FDVL�H�FRQ�OH�PRGDOLWj�VHJXHQWL��
���� DO�SHUVRQDOH�YLDJJLDQWH�LQYLDWR�LQ�VHUYL]LR�RFFDVLRQDOH�GLYHUVR�GD�TXHOOR�DELWXDOH��VRQR�FRQVL�

GHUDWL� RFFDVLRQDOL� L� VHUYL]L� HIIHWWXDWL� VX� OLQHH� QRQ� IDFHQWL� FDSR� DOOD� UHVLGHQ]D� GHO� ODYRUDWRUH��



��

QRQFKp�L�VHUYL]L�FKH�VL�ULSHWRQR�FRQVHFXWLYDPHQWH�SHU�GXH�R�SHU�SL��VHWWLPDQH�H�FKH�QRQ�FRQ�
VHQWRQR�DO�ODYRUDWRUH�QHOO¶DPELWR�GL�RJQL�WXUQR�GL�FRQVXPDUH�LO�SDVWR�QHOOH�VWHVVH�ORFDOLWj��

���� DO�SHUVRQDOH�YLDJJLDQWH�DGGHWWR�D�VHUYL]L�GL�QROHJJLR�LQ�JHQHUH��
��� DO�SHUVRQDOH�YLDJJLDQWH�FKH�HIIHWWXL�O¶LQWHUR�SHUFRUVR�LQ�VHUYL]LR�VX�OLQHD�GL�UDJJLR�VXSHULRUH�DL�

����NP�FDOFRODWL�GDO�FDSROLQHD�GL�SDUWHQ]D�DO�FDSROLQHD�RSSRVWR��DQFKH�VH�OD�OLQHD�q�FRVWLWXLWD�
GD�SL��DWWL�GL�FRQFHVVLRQH��

���� DO�ODYRUDWRUH�QRQ�YLDJJLDQWH�LQYLDWR�D�SUHVWDUH�OD�VXD�RSHUD�IXRUL�UHVLGHQ]D��
H��IUD]LRQDPHQWR�GHOO¶LQGHQQLWj�GL�WUDVIHUWD��

��QHL�FDVL�GL�FXL�DOOD�OHWWHUD�G��O¶LQGHQQLWj�GL�WUDVIHUWD��FRPSRVWD�GL�WUH�IUD]LRQL�GL�LPSRUWR�XJXDOH��q�
FRUULVSRVWD��

��QHOOD�PLVXUD�LQWHUD�SHU�DVVHQ]D�GDOOD�UHVLGHQ]D�VXSHULRUH�D�RUH����H�ILQR�D�RUH�����
��QHOOD�PLVXUD�GL�GXH�IUD]LRQL��������SHU�XQ�LPSRUWR�GL�HXUR��������PRGLILFDWR�GDOO¶$1����OXJOLR�������Y��
SDJ������LPSRUWR�$1����DJRVWR��������SHU�DVVHQ]D�GHOOD�UHVLGHQ]D�VXSHULRUH�D�RUH����H�ILQR�D�RUH�
����

��QHOOD�PLVXUD�GL�XQD�IUD]LRQH���������SHU�XQ�LPSRUWR�GL�HXUR��������PRGLILFDWR�GDOO¶$1����OXJOLR�
������Y��SDJ������LPSRUWR�$1����DJRVWR��������SHU�DVVHQ]D�GDOOD�UHVLGHQ]D�VXSHULRUH�D���RUH�
H�ILQR�D����RUH��/D�VWHVVD�WUDVIHUWD�ULGRWWD�DG�XQ�WHU]R�������YLHQH�DQFKH�FRUULVSRVWD�DO�SHUVRQDOH�
GL�FXL�DL�QXPHUL������������GHOOD�OHWWHUD�G��GHO�SUHVHQWH�DUWLFROR�TXDQGR�O¶DVVHQ]D�OLPLWDWDPHQWH�DO�
SULPR�VFDJOLRQH��VLD� LQIHULRUH�D���RUH��PD�VXSHULRUH�D����SXUFKp�GHWWD�DVVHQ]D�VL�YHULILFKL�QHOOH�
RUH�GHL�SDVWL�H�FLRq�WUD�OH�������H�OH�������SHU�LO�SULPR�SDVWR�H�OH�RUH����H�OH����SHU�LO�VHFRQGR�SD�
VWR��

I��FDOFROR�GHOOD�GXUDWD�GL�WUDVIHUWD��
��O¶DVVHQ]D�GDOOD�UHVLGHQ]D�YLHQH�FDOFRODWD�GDOO¶RUDULR�GL�SDUWHQ]D�GDO�FDSROLQHD�D�TXHOOR�GL�ULWRUQR�
DO�FDSROLQHD�VWHVVR��/H�HYHQWXDOL�SHUPDQHQ]H�LQ�UHVLGHQ]D�LQIHULRUL�D����PLQXWL�QRQ�LQWHUURPSR�
QR�LO�GHFRUVR�GHO�SHULRGR�GL�WHPSR�DJOL�HIIHWWL�GHOOD�FRQFHVVLRQH�GHOO¶LQGHQQLWj�GL�WUDVIHUWD��

J��SHUQRWWDPHQWR��
�� TXDORUD� LO� SHUVRQDOH� XVXIUXLVFD�� SHU� LO� SHUQRWWDPHQWR�� GL� XQ� LGRQHR� DOORJJLR� DVVLFXUDWRJOL�
GDOO¶D]LHQGD��O¶LQGHQQLWj�GL�WUDVIHUWD�VDUj�ULGRWWD�GL�XQD�IUD]LRQH�H��LQ�VXD�VRVWLWX]LRQH��YHUUj�FRU�
ULVSRVWD�XQD�LQGHQQLWj�GL�SHUQRWWDPHQWR�QHOOD�PLVXUD�GL�HXUR�������

K��VHUYL]L�WXULVWLFL��
��QHL�VHUYL]L�HIIHWWXDWL�LQ�RFFDVLRQH�GL�JLWH�WXULVWLFKH�SHU�OH�TXDOL�VLD�FRQYHQ]LRQDWR�LO� WUDWWDPHQWR�

GHO� SHUVRQDOH� YLDJJLDQWH� SDULILFDWR� DO� WUDWWDPHQWR� GHL� WXULVWL�� SXUFKp� TXHVWR� VLD� QRUPDOH��
O¶D]LHQGD�FRUULVSRQGHUj�LQ�VRVWLWX]LRQH�GHOO¶LQGHQQLWj�GL�WUDVIHUWD�O¶LQGHQQLWj�GL�HXUR�������SHU�
RJQL�SDVWR��

L��DOWUH�PRGDOLWj�GL�FDOFROR�H�GL�FRUUHVSRQVLRQH�GHOOD�WUDVIHUWD�VRQR�OH�VHJXHQWL��
��O¶LQGHQQLWj�GL�WUDVIHUWD�DVVRUEH�LO�FRQFRUVR�SDVWL�GL�FXL�DOO¶DUW����%��
��DO�SHUVRQDOH�GL�FXL�DL�QQ�������������GHOOD�OHWWHUD�G��FKH�VLD�DVVHQWH�GDOOD�UHVLGHQ]D�SHU�XQ�SHULRGR�
LQIHULRUH�DOOH���RUH�H�FKH��QHOOH�RUH�GHL�SDVWL�LQGLFDWH�DOO¶DUW����%��VL�WURYL�IXRUL�UHVLGHQ]D��VSHWWHUj�
O¶LQGHQQLWj�GL�FXL�DOOR�VWHVVR�DUW����%��

��SHU�UHVLGHQ]D�GHO�SHUVRQDOH�VL�LQWHQGH�OD�ORFDOLWj�DVVHJQDWD�GDOO¶D]LHQGD�DG�RJQL�VLQJROR�ODYRUDWRUH��
��QHL�VHUYL]L�DG�RUDULR�GHWHUPLQDWR�O¶HYHQWXDOH�ODYRUR�VWUDRUGLQDULR�GHYH�HVVHUH�UHWULEXLWR�VHFRQGR�
OH�QRUPH�GHOO¶DUW�����

��LQ�WXWWL�JOL�DOWUL�VHUYL]L�RYH�WDOH�GHWHUPLQD]LRQH�QRQ�VLD�SRVVLELOH��YHUUj�FRUULVSRVWR�XQ�FRPSHQVR�
IRUIHWDULR�SDUL�D��

��XQD�TXRWD�RUDULD�GL�UHWULEX]LRQH�FRQ�OD�PDJJLRUD]LRQH�GHO�����SHU�DVVHQ]H�GD���D����RUH��
��GXH�TXRWH�RUDULH�GL�UHWULEX]LRQH�FRQ�OD�PDJJLRUD]LRQH�GHO�����SHU�DVVHQ]H�GD����D����RUH��
��WUH�TXRWH�RUDULH�GL�UHWULEX]LRQH�FRQ�OD�PDJJLRUD]LRQH�GHO�����SHU�DVVHQ]H�GD����D����RUH��
�� UHVWDQR� IHUPH� OH� DWWXDOL� FRQGL]LRQL� GL�PLJOLRU� IDYRUH� ULJXDUGDQWL� O¶HYHQWXDOH�PDJJLRUH� LPSRUWR�
GHOOD�WUDVIHUWD�DFTXLVLWR�SHU�HIIHWWR�GL�DFFRUGL�D]LHQGDOL�R�ORFDOL��

���,1'(11,7¬�',�3(51277$0(172�
/¶LQGHQQLWj�GL�SHUQRWWDPHQWR�QHOOD�PLVXUD�GL�����GHOO¶LQGHQQLWj�GL�WUDVIHUWD�GL�FXL�DOO¶DUW����%��FRPSHWH�
DO� SHUVRQDOH� VDODULDWR� FRVWUHWWR� D� SHUQRWWDUH� IXRUL� UHVLGHQ]D�� D�PHQR� FKH� QRQ� SHUFHSLVFD� OD� WUDVIHUWD�
FRPSUHQVLYD�GHOOD�TXRWD�SDUWH� ������ UHODWLYD� DO� SHUQRWWDPHQWR��4XDORUD� O¶D]LHQGD� IRUQLVFD�XQ� LGRQHR�
DOORJJLR�O¶LQGHQQLWj�GL�SHUQRWWDPHQWR�YLHQH�ULGRWWD�D�HXUR�������



��

$UW�������,QGHQQLWj�GL�GLDULD�ULGRWWD��)HGHUWUDVSRUWL���)HQLW��
�� ,O�SHUVRQDOH�GL�PDFFKLQD�H�GHL�WUHQL��QRQFKp�TXHOOR�QDYLJDQWH��TXDQGR�GHYH�SUHVWDU�VHUYL]LR�GL�WXUQR�
IXRUL�GDOOD�SURSULD�UHVLGHQ]D�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�DOOH���RUH�FRQWLQXDWLYH��KD�GLULWWR�DG�XQD�
LQGHQQLWj�GL�GLDULD�ULGRWWD��7DOH�LQGHQQLWj�q�VWDELOLWD�FRPH�VHJXH�VXOOD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX�
]LRQH�QRUPDOH��
��SHU�SHULRGL�VXSHULRUL�DOOH����RUH�FRQWLQXDWLYH���������««««««««««««������
��SHU�SHULRGL�QRQ�LQIHULRUL�DOOH�����H�QRQ�VXSHULRUL�DOOH����RUH�FRQWLQXDWLYH����������������������

LQWHJUDWR�SHU�DOWUR�SHUVRQDOH�YLDJJLDQWH�GDOO¶DUW���������H����DOLQHD��GHO�&&1/����
PDU]R�������Y��SDJ������

�� /D�GLDULD�ULGRWWD�q�GRYXWD�DO�SHUVRQDOH�GL�PDFFKLQD�H�GHL�WUHQL��QRQFKp�D�TXHOOR�QDYLJDQWH��DQFKH�TXDQGR�HV�
VR��SUHVWDQGR�VHUYL]LR�GL�WXUQR��GHEED�ULPDQHUH�DVVHQWH�GDOOD�SURSULD�UHVLGHQ]D�LQ�PRGR�QRQ�FRQWLQXDWLYR�
SHU�XQ�SHULRGR�VXSHULRUH�DOOH����RUH��LYL�FRPSUHVH�OH�VRVWH��SXUFKp�LQ�WDOH�SHULRGR�QRQ�YL�VLD�SHUPDQHQ]D�LQ�
UHVLGHQ]D�GL�GXUDWD�XJXDOH�R�VXSHULRUH�D���RUH�LQLQWHUURWWH��
7DOH�LQGHQQLWj�q�VWDELOLWD�FRPH�VHJXH�VXOOD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�QRUPDOH��
��SHU�SHULRGL�GL�DVVHQ]D�QRQ�FRQWLQXDWLYD�VXSHULRUH�DOOH����RUH�����������������������������������������������
��SHU�SHULRGL�GL�DVVHQ]D�QRQ�FRQWLQXDWLYD�VXSHULRUL�DOOH����RUH��PD�QRQ�DOOH�������������������������

LQWHJUDWR�SHU�DOWUR�SHUVRQDOH�YLDJJLDQWH�GDOO¶DUW���������H����DOLQHD��GHO�&&1/����
PDU]R�������Y��SDJ������

�� $O�SHUVRQDOH�GL�FXL�DL�SUHFHGHQWL�SXQWL��TXDQGR�SHUQRWWD�SHU�UDJLRQL�GL�VHUYL]LR�IXRUL�GHOOD�SURSULD�
UHVLGHQ]D�GDOOH�RUH����DOOH����FRPSHWH�O¶LQGHQQLWj�GL�SHUQRWWD]LRQH�QHOOH�PLVXUH�SUHYLVWH�DO�SXQWR����
GHOO¶DUW������

�� /H�RUH�FRPSUHVH�WUD�OD���H�OH���DQWLPHULGLDQH�QRQ�VRQR�FRPSXWDELOL�DJOL�HIIHWWL�GHOOD�GLDULD�TXDQGR�VL�
FRUULVSRQGD�O¶LQGHQQLWj�GL�SHUQRWWD]LRQH��1HOOH����RUH�QRQ�SXz�HVVHUH�FRUULVSRVWD�SL��GL�XQD�GLDULD�H�
GL�XQD�SHUQRWWD]LRQH��
4XDQGR�O¶DVVHQ]D�GDOOD�UHVLGHQ]D�VXSHUD�OH����RUH�FRQWLQXDWLYH��LO�SHUVRQDOH�GL�FXL�WUDWWDVL�IUXLVFH��D�
GHFRUUHUH�GDOO¶LQL]LR�GHO�VHFRQGR�SHULRGR�GL����RUH��GHO�WUDWWDPHQWR�GL�WUDVIHUWD�GL�FXL�DO�SUHFHGHQWH�
DUWLFROR�����

�� 3HU�OD�GHWHUPLQD]LRQH�GHOOD�UHVLGHQ]D�YDOH�TXDQWR�GHWWR�DO�SXQWR����GHOO¶DUW������
�� Ê�GDWD� IDFROWj� DO�SHUVRQDOH�GL� FRQVHUYDUH� LO� WUDWWDPHQWR�GL�GLDULD� ULGRWWD� H�GL�SHUQRWWD]LRQH� LQ� DWWR�
SUHVVR� OD� ULVSHWWLYD�D]LHQGD�TXDORUD� OR�ULWHQJD�FRPSOHVVLYDPHQWH�SL��IDYRUHYROH�GL�TXHOOR�SUHYLVWR�
GDO�SUHVHQWH�DUWLFROR��
$O�SHUVRQDOH�YLDJJLDQWH�GHL�VHUYL]L�DXWRPRELOLVWLFL�GL�OLQHD�H[WUDXUEDQL��TXDQGR�ULFRUUDQR�OH�FRQGL�
]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�� FRPSHWRQR� OH�GLDULH� ULGRWWH�H� OH�SHUQRWWD]LRQL�FRQ� OH�PRGDOLWj�
LQQDQ]L�ILVVDWH�H�VHFRQGR�OH�SHUFHQWXDOL�DSSUHVVR�LQGLFDWH�GD�FRPSXWDUVL�VXOOD�TXRWD�JLRUQDOLHUD�GHOOD�
UHWULEX]LRQH�QRUPDOH��
��SHU�SHULRGL�VXSHULRUL�DOOH����RUH�FRQWLQXDWLYH���««««««««««««««�����������
��SHU�SHULRGL�QRQ�LQIHULRUL�DOOH���H�QRQ�VXSHULRUL�DOOH����RUH�FRQWLQXDWLYH���������««�������������
��SHU�SHULRGL�GL�DVVHQ]D�QRQ�FRQWLQXDWLYD�VXSHULRUL�DOOH����RUH����������������������������������������������
��SHU�SHULRGL�GL�DVVHQ]D�QRQ�FRQWLQXDWLYD�VXSHULRUL�DOOH����RUH�PD�QRQ�DOOH����RUH���������������

����1HL�FRQIURQWL�GL�TXHVW¶XOWLPR�SHUVRQDOH�QRQ�WURYD�DSSOLFD]LRQH�LO�SXQWR����GHO�SUHVHQWH�DUWLFROR��

$UW�����%���,QGHQQLWj�GL�GLDULD�ULGRWWD����$1$&��
,O�SHUVRQDOH�YLDJJLDQWH��DGLELWR�DG�XQ�VHUYL]LR�QRUPDOH�GL�OLQHD��FKH�QHOOH�RUH�GHL�SDVWL�VL�WURYL�DELWXDO�
PHQWH�QHOOH�VWHVVH�ORFDOLWj�GLYHUVH�GDOOD�SURSULD�UHVLGHQ]D��H�FKH�GHYH�FRQVXPDUH�XQR�R�SL��SDVWL�IXRUL�GDOOD�
UHVLGHQ]D�PHGHVLPD��SHUFHSLUj��SHU�RJQL�SDVWR��XQD�LQGHQQLWj�GHQRPLQDWD�³FRQFRUVR�SDVWL´�GL�LPSRUWR�SDUL�D�
HXUR�������PRGLILFDWR�GDOO¶$1����OXJOLR�������Y��SDJ������LPSRUWR�$1����DJRVWR��������/¶LQGHQQLWj�
QRQ�q�GRYXWD�DO�SHUVRQDOH�FKH���IUD�OH�RUH�������H�OH�������SHU�LO�SULPR�SDVWR�H�IUD�OH�RUH����H�OH����SHU�LO�VHFRQ�
GR�SDVWR���SHUPDQJD�OLEHUR�LQ�UHVLGHQ]D�SHU�XQ�SHULRGR�GL�DOPHQR����PLQXWL��&RQ�DFFRUGR�D]LHQGDOH�SRWUDQQR�
HVVHUH�YDULDWL�WDOL�RUDUL��D�VHFRQGD�GHOOH�HVLJHQ]H�VSHFLILFKH��PDQWHQHQGR�ILVVR�LO�SHULRGR�GL�WHPSR�GHWHUPLQDWR�
FRPH�VRSUD��
/¶LQGHQQLWj�DVVRUEH�TXHOOD�VRVWLWXWLYD�GL�PHQVD��



��

/D�VWHVVD�LQGHQQLWj�GL�FRQFRUVR�SDVWL�FRPSHWH�DO�SHUVRQDOH�GL�ULVHUYD�FRPDQGDWR�LQ�VRVWLWX]LRQH�GL�SHU�
VRQDOH� DVVHQWH� SHU� ULSRVR�� IHULH��PDODWWLD�� LQIRUWXQLR�� SHUPHVVL�� RSSXUH� SHU� LQWHQVLILFD]LRQH� VRFFRUVL��
VXVVLGL�GL�OLQHD��TXDQGR�VXOOH�VWHVVH�OLQHH�LO�SHUVRQDOH�WLWRODUH�IUXLVFD�GHO�FRQFRUVR�SDVWL��
4XDORUD�LO�SHUVRQDOH�GL�ULVHUYD�VLD�FRPDQGDWR�VX�OLQHH�GLVWDFFDWH��QRQ�IDFHQWL�FDSR�DOOD�VXD�UHVLGHQ]D�H�
QRQ�YL�ULHQWUL�QHOOH����RUH��DYUj�GLULWWR�DOOD�LQGHQQLWj�GL�WUDVIHUWD�GL�FXL�DOO¶DUW����%��
$UW�������7UDVORFKL��)HGHUWUDVSRUWL�)HQLW��
3UHPHVVR�FKH�LO�WUDVORFR�FRPDQGDWR�SHU�UDJLRQL�GL�VHUYL]LR�QRQ�GHYH�FRPSRUWDUH�XQ�RQHUH�SHU�O¶DJHQWH��
DJOL�DJHQWL�WUDVORFDWL�SHU�GHWWH�UDJLRQL�FRPSHWH��
�� XQ�FRQJHGR�VWUDRUGLQDULR�UHWULEXLWR�QRQ�LQIHULRUH�D���JLRUQL��
�� LO�WUDVSRUWR�JUDWXLWR��VXOOH�OLQHH�VRFLDOL��GHOO¶DJHQWH��GHL�IDPLOLDUL�FRQYLYHQWL�HG�D�FDULFR�H�GHOOH�PDVVHUL]LH��
�� LO�ULPERUVR�GHOOH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH�H�GRFXPHQWDWH�SHU�O¶HIIHWWXD]LRQH�GHO�WUDVORFR�VDOYD�
OD�IDFROWj�GHOO¶D]LHQGD�GL�SURYYHGHUYL�GLUHWWDPHQWH��

�� LO�ULPERUVR�GHOOD�SLJLRQH�SHU�O¶DOORJJLR�QRQ�XVXIUXLWR��TXDQGR�O¶DJHQWH�QRQ�DEELD�ULFHYXWR�O¶RUGLQH�GL�
WUDVORFR�LQ�WHPSR�XWLOH�SHU�SRWHU�UHVFLQGHUH�LO�FRQWUDWWR�GL�ORFD]LRQH�R�VXEDIILWWDUH�LO�TXDUWLHUH�H�SURYL�
GL�GRYHU�SDJDUH�OD�SLJLRQH�SHU�XQ�SHULRGR�VXFFHVVLYR�DO�WUDVORFR�VWHVVR��

�� XQ�SUHDYYLVR�GL�JLRUQL�����
$JOL�DJHQWL�WUDVORFDWL�SHU�SXQL]LRQH�q�GRYXWR�LO�WUDWWDPHQWR�GL�FXL�DL�SXQWL��������H�����
Ê�GDWD� IDFROWj� DO� SHUVRQDOH� GL� FRQVHUYDUH� LO� WUDWWDPHQWR�GL� WUDVORFR� LQ� DWWR� SUHVVR� OD� SURSULD� D]LHQGD�
TXDORUD�OR�ULWHQJD�FRPSOHVVLYDPHQWH�SL��IDYRUHYROH�GL�TXHOOR�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��

$UW�����%���7UDVIHULPHQWL ��$1$&��
$O� ODYRUDWRUH� FKH� VLD� WUDVIHULWR�� SHU� DFFHUWDWH� HVLJHQ]H� GL� VHUYL]LR� GDOOD� ORFDOLWj� GL� UHVLGHQ]D� DVVHJQDWD�
GDOO¶D]LHQGD�DG�DOWUH�ORFDOLWj�GL�UHVLGHQ]D�FKH�FRPSRUWL�O¶HIIHWWLYR�WUDVIHULPHQWR��YHUUj�FRUULVSRVWR�O¶LPSRUWR�
GHOOD�VSHVD�GL�WUDVSRUWR�SHU�Vp�HG�L�IDPLOLDUL��L�YLDJJL�LQ�IHUURYLD�YHUUDQQR�HIIHWWXDWL�LQ�SULPD�FODVVH��H�SHU�LO�WUD�
VORFR�GHJOL�HIIHWWL��PRELOL��EDJDJOL��HFF����,QROWUH�TXDOH�LQGHQQLWj�GL�WUDVIHULPHQWR�JOL�YHUUj�FRUULVSRVWD��VH�FDSR�
IDPLJOLD��XQD�VRPPD�SDUL�DG�XQD�PHQVLOLWj�GL�UHWULEX]LRQH�QRUPDOH��VH�VHQ]D�FRQJLXQWL�D�FDULFR��XQD�VRPPD�
SDUL�D�PH]]D�PHQVLOLWj�GL�UHWULEX]LRQH�QRUPDOH��
/¶RUGLQH�GL�WUDVIHULPHQWR�VDUj�FRPXQLFDWR�DO�ODYRUDWRUH�DOPHQR�YHQWL�JLRUQL�SULPD�GHO�JLRUQR�LQ�FXL�GRYUj�HV�
VHUH�UDJJLXQWD�OD�QXRYD�UHVLGHQ]D��
1HO�FDVR�LQ�FXL�O¶D]LHQGD�PHWWD�D�GLVSRVL]LRQH�GHO�ODYRUDWRUH�QHOOD�QXRYD�UHVLGHQ]D��O¶DOORJJLR�LQ�FRQGL]LRQL�GL�
DELWDELOLWj��GHWWH�LQGHQQLWj�VDUDQQR�ULGRWWH�D�PHWj��4XDORUD�LQ�UHOD]LRQH�DO�WUDVIHULPHQWR�LO�ODYRUDWRUH�SHU�HIIHWWR�
GHOO¶DQWLFLSDWD�ULVROX]LRQH�GHO�FRQWUDWWR�GL�ILWWR��VHPSUHFKp�TXHVWR�VLD�GHQXQFLDWR�DOO¶DWWR�GHOOD�FRPXQLFD]LRQH�
GHO�WUDVIHULPHQWR�VWHVVR��R�GHL�VLQJROL�FRQWUDWWL�GL�IRUQLWXUD�GRPHVWLFD��JDV��OXFH�HFF���GHEED�FRUULVSRQGHUH�LQ�
GHQQL]]L��TXHVWL�UHVWHUDQQR�D�FDULFR�GHOO¶D]LHQGD��
$O�ODYRUDWRUH�FKH�FKLHGH�LO�WUDVIHULPHQWR�SHU�VXH�QHFHVVLWj�QRQ�FRPSHWRQR�OH�LQGHQQLWj�GL�FXL�VRSUD��
,O�ODYRUDWRUH�FKH�DEELD�WUDVIHULWR�QHOOD�QXRYD�UHVLGHQ]D�DQFKH�SHUVRQH�D�FDULFR��H�FKH�YHQJD�HVRQHUDWR�QRQ�SHU�
PRWLYL�GLVFLSOLQDUL��QHL�SULPL�VHL�PHVL�GL�WUDVIHULPHQWR��KD�GLULWWR�DO�ULPERUVR�GHOOH�VSHVH�FRPH�DO�SULPR�FDSR�
YHUVR�GHO�SUHVHQWH�DUWLFROR�SHU�ULWUDVIHULUVL�DO�OXRJR�GL�RULJLQH��

$UW�������$OORJJLR�H�LQGHQQLWj�VRVWLWXWLYD�GL�DOORJJLR�
/H�QRUPH�SHU�OD�IRUQLWXUD�GHOO¶DOORJJLR�H�OD�FRUUHVSRQVLRQH�GHOO¶LQGHQQLWj�VRVWLWXWLYD�GL�DOORJJLR�VRQR�
FRQFRUGDWH�D]LHQGDOPHQWH��

$UW�������)RQGR�GL�EXRQXVFLWD�
VRVWLWXLWR�GDOOD�OHJJH����������H�VXFFHVVLYDPHQWH�VRSSUHVVR�GDOO¶DUW����GHO�&&1/�
���OXJOLR������

7,72/2�,9���35(52*$7,9(�(�',5,77,�6,1'$&$/,�
&DSR�����3UHURJDWLYH�VLQGDFDOL�

$UW�������&RQWULEXWL�VLQGDFDOL�
VRVWLWXLWR�GDOO¶DUW�����GHO�&&1/����DSULOH�������Y��SDJ������

$UW�������$OEL�GL�DIILVVLRQH�



��

/H�D]LHQGH�FRQVHQWLUDQQR��ROWUH�FKH�DOOH�VWUXWWXUH�XQLWDULH�D]LHQGDOL�R�LQ�PDQFDQ]D�GL�HVVH�DOOH�56$��DL�
6LQGDFDWL� WHUULWRULDOL�GL�FDWHJRULD�DGHUHQWL�DOOH�2UJDQL]]D]LRQL�ILUPDWDULH�GHO�SUHVHQWH�FRQWUDWWR��GL�IDU�
DIILJJHUH�QHJOL�DSSRVLWL�DOEL�LQVWDOODWL�QHL�ORFDOL�GHOOD�GLUH]LRQH�R�VH]LRQL�GHOO¶D]LHQGD�FRPXQLFD]LRQL�D�
ILUPD�GHL�6HJUHWDUL�UHVSRQVDELOL�GHL�VLQGDFDWL�PHGHVLPL��
/H�DQ]LGHWWH�FRPXQLFD]LRQL�GRYUDQQR�ULJXDUGDUH�DUJRPHQWL�VLQGDFDOL�DWWLQHQWL�DO�UDSSRUWR�GL�ODYRUR��
/H�FRSLH�GHOOH�FRPXQLFD]LRQL�GL�FXL�VRSUD�GRYUDQQR�HVVHUH�WHPSHVWLYDPHQWH�LQROWUDWH�DOOD�'LUH]LRQH�D]LHQGDOH��
$UW�������3HUPHVVL�VLQGDFDOL�
$JOL�DJHQWL�PHPEUL�GL�RUJDQL�GLUHWWLYL�GHOOH�&RQIHGHUD]LRQL�6LQGDFDOL��GHOOH�)HGHUD]LRQL�1D]LRQDOL�GL�
FDWHJRULD��GHL�6LQGDFDWL�UHJLRQDOL��SURYLQFLDOL�R�WHUULWRULDOL�R�GL�&RPLWDWL�R�&RPPLVVLRQL�QD]LRQDOL�SHU�
PDQHQWL��QHL�TXDOL�VLDQR�UDSSUHVHQWDWL�JOL�LQWHUHVVL�GHOOH�D]LHQGH�DXWRILORIHUURWUDQYLDULH�H�GHOOD�QDYLJD�
]LRQH�LQWHUQD�QRQFKp�GHL�ODYRUDWRUL�GD�HVVH�GLSHQGHQWL��VDUDQQR�FRQFHVVL��FRPSDWLELOPHQWH�FRQ�OH�HVL�
JHQ]H�WHFQLFR�D]LHQGDOL���SHUPHVVL�UHWULEXLWL�SHU�SDUWHFLSDUH�D�ULXQLRQL�GHJOL�2UJDQL��&RPLWDWL�R�&RP�
PLVVLRQL�FXL�DSSDUWHQJRQR�R�SHU�WUDWWDWLYH�VLQGDFDOL�GL�ORUR�FRPSHWHQ]D��
/¶DSSDUWHQHQ]D�DJOL�2UJDQL��&RPLWDWL�R�&RPPLVVLRQL�GL�FXL�DO�SULPR�FRPPD�H� OH�YDULD]LRQL� UHODWLYH�
GRYUDQQR�HVVHUH�FRPXQLFDWH�SHU� LVFULWWR�GDOOH�2UJDQL]]D]LRQL�SUHGHWWH�DOOH�DVVRFLD]LRQL�GDWRULDOL��FKH�
SURYYHGHUDQQR�D�GDUQH�QRWL]LD�DOOH�VLQJROH�D]LHQGH�LQWHUHVVDWH��,O�SHUPHVVR�SHU�O¶DVVHQ]D�GDO�ODYRUR�GL�
RJQL�VLQJROR�DJHQWH�GRYUj�HVVHUH�ULFKLHVWR�HVSUHVVDPHQWH�H�WHPSHVWLYDPHQWH�GDOOH�22�66��GHL�ODYRUD�
WRUL�DOOH�D]LHQGH�LQWHUHVVDWH��
/H�JHQHUDOLWj�GHJOL�DJHQWL�LQYHVWLWL�GL�FDULFKH�VLQGDFDOL�QHJOL�2UJDQL�'LUHWWLYL�GHOOH�2UJDQL]]D]LRQL�GL�
FXL�DO�SUHVHQWH�DUWLFROR�R�DSSDUWHQHQWL�D�&RPLWDWL�R�&RPPLVVLRQL�QD]LRQDOL�SHUPDQHQWL�YDQQR�FRPXQL�
FDWH��FRQ�OD�LQGLFD]LRQH�GHOOH�D]LHQGH�GDOOH�TXDOL�HVVL�GLSHQGRQR��HVFOXVLYDPHQWH�GDOOH�)HGHUD]LRQL�1D�
]LRQDOL�GHL� ODYRUDWRUL��D�TXHOOH�1D]LRQDOL�GHL�GDWRUL�GL� ODYRUR��FKH�GHYRQR�SURYYHGHUH��D� ORUR�YROWD��D�
GDUQH�QRWLILFD]LRQH�DOOH�SURSULH�DVVRFLDWH��
,�SHUPHVVL�VLQGDFDOL�YDQQR�ULFKLHVWL�GLUHWWDPHQWH�DOOH�D]LHQGH�GDOOH�2UJDQL]]D]LRQL�GHL�ODYRUDWRUL��&RQ�
IHGHUD]LRQL�� )HGHUD]LRQL�1D]LRQDOL�� 6LQGDFDWL� UHJLRQDOL�� SURYLQFLDOL� R� WHUULWRULDOL� D� VHFRQGD� GHL� FDVL���
FRQ�OHWWHUD�PRWLYDWD��QHOOD�TXDOH�GHYRQR�HVVHUH�LQGLFDWH�FRQ�HVDWWH]]D�OH�JHQHUDOLWj�GHJOL�DJHQWL�LQWHUHV�
VDWL��H�FRQ�XQ�SUHDYYLVR��«��PRGLILFDWR�GDL�SXQWL���H���GHOO¶$1����OXJOLR�������Y��SDJ������QRQ�
LQIHULRUH�GL�QRUPD�D����RUH��VDOYR�FDVL�GL�GRFXPHQWDWD�XUJHQ]D��
,QGLSHQGHQWHPHQWH�GDO�QXPHUR�FRPSOHVVLYR�GHL�GLSHQGHQWL�LQYHVWLWL�GL�FDULFKH�VLQGDFDOL��TXDOH�ULVXOWD�
GDOOH�QRWLILFD]LRQL�ULFHYXWH�GDOOH�ORUR�)HGHUD]LRQL�1D]LRQDOL��OH�D]LHQGH��TXDQGR�ULFRUUDQR�OH�FRQGL]LRQL�
SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��FRQFHGHUDQQR�L�SHUPHVVL�VLQGDFDOL�QHO�ULVSHWWR�GHO�VHJXHQWH�PRQWH�RUH�D�
QRQ�SL��GL��

PRGLILFDWR�GDO�SXQWR���GHOO¶$1����OXJOLR�������Y��SDJ������
3HU�OH�D]LHQGH�FRQ�8IILFL�GLVWDFFDWL�GL�HVHUFL]LR��JUXSSL��VH]LRQL��GHOHJD]LRQL��VL�GRYUj�IDUH�ULIHULPHQWR�
QRQ�JLj�DO�QXPHUR�FRPSOHVVLYR�GHL�GLSHQGHQWL�GHOO¶D]LHQGD��PD�D�TXHOOR�GHJOL�DGGHWWL�DL�JUXSSL��VH]LRQL�
R�GHOHJD]LRQL�LQWHUHVVDWH��TXDQGR�VL�WUDWWL�GL�ULXQLRQL�GHJOL�2UJDQL�VLQGDFDOL�SURYLQFLDOL�R�UHJLRQDOL��UL�
VSHWWDQGRVL��LQ�UHOD]LRQH�D�TXHVW¶XOWLPR�QXPHUR��OH�FRUULVSRQGHQWL�OLPLWD]LRQL�QXPHULFKH�LQQDQ]L�VWDEL�
OLWH���

LQWHJUDWR�DOO¶DUW�����GHO�&&1/����DSULOH�������Y��SDJ������

$UW�������5LFRVWUX]LRQH�GL�FDUULHUD�SHU�DJHQWL�LQ�DVSHWWDWLYD�VLQGDFDOH�
3HU�JOL�DJHQWL�LQ�DVSHWWDWLYD�VLQGDFDOH��LQ�SUHYLVLRQH�FKH�QRQ�ULHQWULQR�LQ�VHUYL]LR�ILQR�DO�FROORFDPHQWR��
LQ�SHQVLRQH��VDUj�ULFRVWUXLWD�OD�FDUULHUD�WUH�DQQL�SULPD�GHO�UDJJLXQJLPHQWR�GHL�OLPLWL�GL�HWj��H�GL�VHUYL]LR�
SHU�LO�SHQVLRQDPHQWR��IDFHQGRVL�D�WDO�ILQH�DQDORJLD�DOOD�FDUULHUD�IDWWD�GDOOD�JHQHUDOLWj��GHJOL�DJHQWL�FKH�
DYHYDQR�LO�ORUR�VWHVVR�JUDGR�H�TXDOLILFD�DO�PRPHQWR�GHOOD�FRQFHVVLRQH�GHOO¶DVSHWWDWLYD��H�VHQ]D�FKH�FLz�
FRPSRUWL�DOFXQ�RQHUH�SHU�O¶D]LHQGD��
$JOL� DJHQWL� FKH� ULHQWULQR� LQ� VHUYL]LR� GDOO¶DVSHWWDWLYD� VLQGDFDOH� VDUj� ULFRVWUXLWD� OD� FDUULHUD� WHQHQGRVL��
FRQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�H�VRWWRSRQHQGROL�DOOH�SURYH�R�DJOL�HVDPL�SUHYLVWL��DL�ILQL�GHOOH�SURPR]LRQL���
SHU�OD�JHQHUDOLWj�GHJOL�DJHQWL�GHOOR�VWHVVR�JUDGR�H�TXDOLILFD�FXL�HVVL�DSSDUWHQHYDQR�DO��PRPHQWR�GHOOD�
FRQFHVVLRQH�GHOO¶DVSHWWDWLYD�� IHUPH� UHVWDQGR� OH� FRQGL]LRQL�GL�PLJOLRU� IDYRUH�HYHQWXDOPHQWH� � HVLVWHQWL�
SUHVVR�OH�VLQJROH�D]LHQGH�SHU�SUDVVL�R�UHJRODPHQWL�D]LHQGDOL��

&DSR�,,���'LULWWL�VLQGDFDOL�
$UW�������,VWLWX]LRQH�H�IXQ]LRQDPHQWR�GHOOH�5DSSUHVHQWDQ]H�6LQGDFDOL�$]LHQGDOL�



��

/H�2UJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYRUDWRUL�ILUPDWDULH�GHO�SUHVHQWH�FRQWUDWWR�SRVVRQR�LVWLWXLUH�QHOOH��VLQ�
JROH�D]LHQGH��FRQ�OD�SDUWHFLSD]LRQH�VROWDQWR�GHJOL�DJHQWL�GD�TXHVWH�GLSHQGHQWL��ORUR�RUJDQLVPL��GL�UDS�
SUHVHQWDQ]D��
&LDVFXQR�GL�WDOL�RUJDQLVPL�SXz�VWUXWWXUDUVL�VHFRQGR�OH�SURSULH�HVLJHQ]H�LQWHUQH�PD�OD�VXD�IXQ]LRQH��GL�
UDSSUHVHQWDQ]D�VL�HVHUFLWD�XQLWDULDPHQWH�QHL�FRQIURQWL�GHOO¶D]LHQGD���,O�SRWHUH�FRQWUDWWXDOH�UHVWD�DIILGDWR�
DOOD�FRPSHWHQWH�RUJDQL]]D]LRQH�WHUULWRULDOH�GHL�ODYRUDWRUL��FKH��SXz�GHPDQGDUOR��GL�YROWD�LQ�YROWD��DOOD�
UDSSUHVHQWDQ]D�VLQGDFDOH�D]LHQGDOH��
/H�2UJDQL]]D]LRQL�GHL�ODYRUDWRUL�FKH�LVWLWXLVFDQR�OH�SURSULH�UDSSUHVHQWDQ]H�VLQGDFDOL�D]LHQGDOL�GHYRQR��
GDUQH�FRPXQLFD]LRQH�SHU�LVFULWWR�DOO¶D]LHQGD�LQWHUHVVDWD�HG�DOO¶$VVRFLD]LRQH�VLQGDFDOH�D�FXL��TXHVWD�D�
GHULVFD��SUHFLVDQGR��LQROWUH��L�QRPLQDWLYL�GHL�GLULJHQWL�OH�UDSSUHVHQWDQ]H�VLQGDFDOL�PHGHVLPH��

LQWHJUDWR�GDJOL�$1����PDU]R������VX�568��Y��SDJ������H�5/6��Y��SDJ������

$UW�������3HUPHVVL�DL�GLULJHQWL�OH�5DSSUHVHQWDQ]H�6LQGDFDOL�$]LHQGDOL�
,�GLULJHQWL�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�D]LHQGDOL�KDQQR�GLULWWR��SHU�O¶HVSOHWDPHQWR�GHO�ORUR�PDQGDWR���
D�SHUPHVVL�UHWULEXLWL��
'HWWL�SHUPHVVL�FRPSHWRQR��
D� QHOOH�D]LHQGH�FKH�RFFXSLQR�ILQR�D�����DJHQWL�GL�UXROR��DG�XQ�GLULJHQWH�SHU�FLDVFXQD�UDSSUHVHQWDQ]D��
VLQGDFDOH�D]LHQGDOH��

E� QHOOH�D]LHQGH�FKH�RFFXSLQR�SL��GL�����H�ILQR�D�������DJHQWL�GL�UXROR��DG�XQ�GLULJHQWH�RJQL������R�IUD�
]LRQH�GL�����DJHQWL�GL�UXROR�SHU�FLDVFXQD�UDSSUHVHQWDQ]D�VLQGDFDOH�D]LHQGDOH��

F� QHOOH�D]LHQGH�FKH�RFFXSLQR�SL��GL�������DJHQWL�GL�UXROR��DG�XQ�GLULJHQWH�SHU�RJQL�����DJHQWL�GL��UXROR�
ILQR�DL�������H�DG�XQ�GLULJHQWH�SHU�RJQL�����R�IUD]LRQH�GL�����DJHQWL�GL�UXROR�SHU�,O�QXPHUR��GL�DJHQWL�
VXSHULRUH�D��������

,�SHUPHVVL� UHWULEXLWL� VRQR� ILVVDWL��SHU� L� GLULJHQWL�GL�FXL� VRSUD�� LQ� UDJLRQH�GL�RWWR�RUH�PHQVLOL� FLDVFXQR��
QHOOH�D]LHQGH�GL�FXL�DOOH�OHWWHUH�E��H�F��GHO�FRPPD�SUHFHGHQWH��QHOOH�D]LHQGH�GL�FXL�DOOD�OHWWHUD�D���VRQR�
ILVVDWL�LQYHFH�QHOOD�PLVXUD�FRPSOHVVLYD�GL�XQ¶RUD�DOO¶DQQR�SHU�TXDQWR�VRQR�JOL�DJHQWL�GL�UXROR��H�YDQQR�
ULSDUWLWL�LQ�TXRWH�XJXDOL�IUD�OH�UDSSUHVHQWDQ]H�VLQGDFDOL�HVLVWHQWL�QHOOH�D]LHQGH�VWHVVH��
,O� GLULJHQWH� FKH� LQWHQGH� EHQHILFLDUH� GHO� SHUPHVVR� UHWULEXLWR� GHYH� GDUQH� FRPXQLFD]LRQH� VFULWWD�
DOO¶D]LHQGD��GL�UHJROD����RUH�SULPD��WUDPLWH�OD�SURSULD�UDSSUHVHQWDQ]D�VLQGDFDOH�D]LHQGDOH��
,�GLULJHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�FKH�SDUWHFLSLQR�D�WUDWWDWLYH�VLQGDFDOL�R�D�FRQJUHVVL�H�FRQYHJQL��GL�
QDWXUD�VLQGDFDOH�KDQQR�GLULWWR��ROWUH�FKH�DL�SHUPHVVL�UHWULEXLWL�LQQDQ]L�SUHYLVWL��D�SHUPHVVL��QRQ�UHWULEXL�
WL�QHO�OLPLWH�GL�RWWR�JLRUQL�DOO¶DQQR��D�PHQR�FKH�QRQ�ULHQWULQR�WUD�JOL�DJHQWL�D�FXL�VL�ULIHULVFH��O¶DUWLFROR�
���GHO�SUHVHQWH�FRQWUDWWR��

LQWHJUDWR�GDO�SXQWR���GHOO¶$1����OXJOLR��������Y��SDJ������

$UW�������7XWHOD�GHL�GLULJHQWL�OH�5DSSUHVHQWDQ]H�6LQGDFDOL�$]LHQGDOL�
$L�GLULJHQWL�GL� FLDVFXQD� UDSSUHVHQWDQ]D� VLQGDFDOH�D]LHQGDOH��QHO�QXPHUR�SUHYLVWR�GDOO¶DUW������ � VSHWWD�
WXWHOD�QHO� VHQVR�FKH�SHU� WXWWD� OD�GXUDWD�GHO� ORUR�PDQGDWR�QRQ�SRVVRQR�HVVHUH� WUDVIHULWL� �SHU� LQL]LDWLYD�
GHOO¶D]LHQGD�� VHQ]D� LO� SUHYHQWLYR� QXOOD� RVWD� GHOOD� ULVSHWWLYD� RUJDQL]]D]LRQH� VLQGDFDOH� � GHL� ODYRUDWRUL��
FKH��D�WDO�ILQH��GHYH�QRWLILFDUH�DOO¶D]LHQGD�HG�DOO¶DVVRFLD]LRQH�VLQGDFDOH�D�FXL�TXHVWD��DGHULVFD�L�UHODWLYL�
QRPLQDWLYL�DO�PRPHQWR�GHOO¶LQFDULFR��
,O�QXOOD�RVWD�YD�FKLHVWR�SHU� UDFFRPDQGDWD�GDOO¶DVVRFLD]LRQH�VLQGDFDOH�SUHGHWWD�SHU�FRQWR�GHOO¶D]LHQGD��
LQWHUHVVDWD��OD�FRQFHVVLRQH�R�LO�UHODWLYR�GLQLHJR�GHYH�HVVHUH�FRPXQLFDWR�QRQ�ROWUH�LO������JLRUQR�GDOOD�
ULFKLHVWD��

$UW�������6WUXWWXUH�VLQGDFDOL�D]LHQGDOL�
/¶DFFRUGR�GHO����QRYHPEUH������WUD�OD�)HGHUD]LRQH�QD]LRQDOH�,PSUHVH�7UDVSRUWL��OD�)HGHUD]LRQH��$�
]LHQGH�0XQLFLSDOL]]DWH�7UDVSRUWL� H� OD� )HGHUD]LRQH� )HUURWUDQYLHUL� HG� ,QWHUQDYLJDWRUL� YLHQH� GLFKLDUDWR��
GHFDGXWR�WUD�OH�SDUWL�ILUPDWDULH�GHO�SUHVHQWH�FRQWUDWWR��GD�LGHQWLILFDUVL�QHOOH�SDUWL�FRQWUDHQWL��LO�SUHGHWWR�
DFFRUGR�GHO�������,�FRPSLWL�H�OH�SUHURJDWLYH�GHPDQGDWL�DOOH�&RPPLVVLRQL�LQWHUQH�GL�FXL� �DO�FLWDWR�DF�
FRUGR�GHO������VRQR�WUDVIHULWL�DOOH�VWUXWWXUH�XQLWDULH�D]LHQGDOL�H��LQ�PDQFDQ]D�GL�HVVH���DOOH�UDSSUHVHQ�
WDQ]H�VLQGDFDOL�D]LHQGDOL�GHOOH�2UJDQL]]D]LRQL�VLQGDFDOL�ILUPDWDULH�GHO�SUHVHQWH�FRQWUDWWR��

$UW�������$VVHPEOHH�GHL�ODYRUDWRUL�



��

/H�2UJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYRUDWRUL�ILUPDWDULH�GHO�SUHVHQWH�DFFRUGR�H�OH�ULVSHWWLYH�UDSSUHVHQWDQ�
]H�VLQGDFDOL�D]LHQGDOL�SRVVRQR�VHSDUDWDPHQWH�R�FRQJLXQWDPHQWH�LQGLUH�O¶$VVHPEOHD�GHL�ODYRUDWRUL�QHL�
OXRJKL�GHO�ODYRUR�SHU�O¶HVDPH�GL�PDWHULH�GL�LQWHUHVVH�VLQGDFDOH�H�GHO�ODYRUR��IXRUL�GHOO¶RUDULR�GL�VHUYL]LR��
PD�GHEERQR�GDUQH�FRPXQLFD]LRQH�VFULWWD�DOOD�GLUH]LRQH�GHOO¶D]LHQGD�DOPHQR����RUH�SULPD�GHOOD�GDWD�
ILVVDWD��WUDVPHWWHQGROH�O¶RUGLQH�GHO�JLRUQR��
/H�$VVHPEOHH�SRVVRQR�DYHU�OXRJR�DQFKH�GXUDQWH�O¶RUDULR�GL�ODYRUR��D�FRQGL]LRQH�FKH��D��VLDQR�LQGHWWH�
FRQJLXQWDPHQWH�GDOOH�2UJDQL]]D]LRQL�VLQGDFDOL�ILUPDWDULH�GHO�SUHVHQWH�FRQWUDWWR��E��QRQ�DUUHFKLQR�LP�
SHGLPHQWR�DOOD�UHJRODULWj�GHO�VHUYL]LR��F��QH�VLD�GDWD�FRPXQLFD]LRQH�VFULWWD�DOO¶D]LHQGD�DOPHQR����RUH�
SULPD�GHOOD�GDWD�H�GHOO¶RUD�ILVVDWD��WUDVPHWWHQGROH�O¶RUGLQH�GHO�JLRUQR��
/H�$VVHPEOHH�GXUDQWH�O¶RUDULR�GL�ODYRUR�QRQ�SRWUDQQR�LPSHJQDUH�SL��GL����RUH�QHOO¶DQQR��SHU�OH�TXDOL�L�
SDUWHFLSDQWL�EHQHILFLHUDQQR�GHOOD�QRUPDOH�UHWULEX]LRQH�LQ�UHOD]LRQH�DOOH�RUH�GL�HIIHWWLYD�DVVHQ]D�GDO�OD�
YRUR�D�FDXVD�GHOOH�$VVHPEOHH��
$OOH�$VVHPEOHH�SRVVRQR�SDUWHFLSDUH�� SUHYLR� WHPSHVWLYR�SUHDYYLVR� DOO¶D]LHQGD��GLULJHQWL� HVWHUQL� GHOOH�
2UJDQL]]D]LRQL�6LQGDFDOL�GHL�ODYRUDWRUL�ILUPDWDULH�GHO�SUHVHQWH�FRQWUDWWR��QRQFKp�GLULJHQWL�GHJOL�RUJDQL�
FRQIHGHUDOL�GHOOH�VWHVVH��

$UW�������1RQ�FXPXODELOLWj�GHL�GLULWWL�VLQGDFDOL�
,� GLULWWL� ULFRQRVFLXWL� DOOH� UDSSUHVHQWDQ]H� VLQGDFDOL� D]LHQGDOL� FRQ� JOL� DUWLFROL� FKH� SUHFHGRQR� QRQ� VRQR�
FXPXODELOL�FRQ�TXHOOL�HYHQWXDOPHQWH�JLj�FRQFHVVL�LQ�VHGH�D]LHQGDOH�R�FRQ�TXHOOL�FKH�GRYHVVHUR�GHULYDUH�
GD�GLVSRVL]LRQL�GL�OHJJH�VXFFHVVLYH�DO�SUHVHQWH�FRQWUDWWR��

7,72/2�9���&$66(�',�62&&2562
DUWLFROL�GDO����DO����DEURJDWL�GDJOL�$1����VHWWHPEUH�������$VVWUD��Y��SDJ�������H�
���QRYHPEUH�������$QDY��Y��SDJ�������VXL�WUDWWDPHQWL�GL�PDODWWLD�

7,72/2�9,���',6326,=,21,�9$5,(�

$UW�������2UJDQLFL�
/H�SDUWL��WHQHQGR�FRQWR�GHOOD�GLIIRUPLWj�FKH�FDUDWWHUL]]D�WHFQLFDPHQWH�OD�IRUPD]LRQH�H�O¶DUWLFROD]LRQH�
GHL�WXUQL�GL�ODYRUR�QHL�YDUL�VHWWRUL��FRQYHQJRQR�GL�HOLPLQDUH�OH�SUHVWD]LRQL�VWUDRUGLQDULH�H�TXHOOH�HVHJXL�
WH�QHL�JLRUQL�GL�ULSRVR�VHWWLPDQDOH�HG�DQQXDOH��FRQVHJXHQWL�DOOD�LQDGHJXDWH]]D�GHJOL�RUJDQLFL�QHFHVVDULH�
SHU�HIIHWWXDUH�L�VHUYL]L�VHFRQGR�L�QRUPDOL�SURJUDPPL�GL�HVHUFL]LR��
$�WDO�ILQH�OH�D]LHQGH�SURSRUUDQQR�DJOL�RUJDQL�FRPSHWHQWL�OH�QHFHVVDULH�DVVXQ]LRQL�GL�SHUVRQDOH��

$UW�������$SSDOWL�
/H�SDUWL� FRQYHQJRQR� VXOOD� RSSRUWXQLWj� GL� DYYLDUH� D� VROX]LRQH� LO� SUREOHPD�GHJOL� DSSDOWL� GLUHWWDPHQWH�
FROOHJDWL�DO�SURFHVVR�SURGXWWLYR��WHQHQGR�FRQWR�GHOOH�ILQDOLWj�LVWLWX]LRQDOL�GHOOH�D]LHQGH�H�FRQ�ULIHULPHQ�
WR�DOOD�OHJJH�������������Q��������
,� ODYRUDWRUL�GHOOH� D]LHQGH�DSSDOWDWULFL�RSHUDQWL�QHOOH�D]LHQGH�SRVVRQR� IUXLUH�GHL� VHUYL]L�GL�PHQVD�FRQ�
RSSRUWXQH�LQWHVH�WUD�D]LHQGD�DSSDOWDQWH�HG�D]LHQGD�DSSDOWDWULFH��

$UW�������$VVXQWRULH�
*OL� DVVXQWRUL� GL� VWD]LRQH� FKH�GRYHVVHUR� VYROJHUH�PDQVLRQL� GL�PRYLPHQWR� VDUDQQR� LQTXDGUDWL�� RYH� LQ�
SRVVHVVR� GHL� SUHVFULWWL� UHTXLVLWL�� QHOOD� FDWHJRULD� GHO� SHUVRQDOH� GL� UXROR� FRQ� OH� HTXLSROOHQWL� TXDOLILFKH�
SUHYLVWH�SHU�OH�VSHFLILFKH�PDQVLRQL�FKH�VYROJRQR��
3HU�L�UHVWDQWL�DVVXQWRUL��FRDGLXWRUL�H�FDVHOODQWL��OH�SDUWL�GHFLGRQR�GL�VYLOXSSDUH�RJQL�SRVVLELOH�LQL]LDWLYD�
DO�ILQH�GL�ULPXRYHUH�OH�GLIILFROWj�SHU�O¶HVWHQVLRQH�DL�SUHGHWWL��LQ�YLD�OHJLVODWLYD��GHOOD�QRUPDWLYD�JLXULGL�
FD�GHO�UDSSRUWR�GL�ODYRUR�ULFRQRVFLXWD�DL�GLSHQGHQWL�GL�UXROR�GHOOH�ULVSHWWLYH�D]LHQGH�GL�DSSDUWHQHQ]D��

$UW�����$���%LJOLHWWHULD�DXWRPDWLFD�DG�DJHQWH�XQLFR��)HGHUWUDVSRUWL��
$L�ILQL�GHO�PLJOLRUDPHQWR�GHOO¶HIILFLHQ]D�D]LHQGDOH�FRPH�SURVSHWWLYD�GL�HVSDQVLRQH�GHL�VHUYL]L�SXEEOLFL�
GL�WUDVSRUWR�ORFDOL��OH�D]LHQGH�FKH�LQWHQGHVVHUR�SURFHGHUH�DOO¶LVWLWX]LRQH�GHO�VLVWHPD�DG�DJHQWH�XQLFR�QH�
GDUDQQR�SUHYHQWLYD�FRPXQLFD]LRQH�DL�6LQGDFDWL�GL�FDWHJRULD�FRPSHWHQWL�WHUULWRULDOPHQWH��ILUPDWDUL�GHO�
SUHVHQWH�FRQWUDWWR��LQYLDQGR�ORUR�LO�WHVWR�GHOOD�UHOD]LRQH�WHFQLFD�HODERUDWD�GDOO¶D]LHQGD�DL�VHQVL�GHOOH�GL�
VSRVL]LRQL�PLQLVWHULDOL��



��

/H�22�66�� SRWUDQQR� ULFKLHGHUH� XQ� LQFRQWUR� FRQ� L� UDSSUHVHQWDQWL� GHOOH� D]LHQGH� HQWUR� ��� JLRUQL� GDOOD�
FRPXQLFD]LRQH�GL�FXL�VRSUD��SHU�XQ�HVDPH�FRPXQH�GHOOH�SURSRVWH�D]LHQGDOL��DO�ILQH�GL�DFFHUWDUH��
�� O¶XWLOL]]D]LRQH�QHOO¶DPELWR�D]LHQGDOH�GHO�SHUVRQDOH�ULVXOWDQWH�LQ�VRSUDQQXPHUR�D�VHJXLWR�GL�GHWWD�DS�
SOLFD]LRQH��

�� OD�WXWHOD�GHL�GLULWWL�DFTXLVLWL�GD�TXHVWR�SHUVRQDOH�DQFKH�LQ�UHOD]LRQH�DOOR�VYLOXSSR�GL�FDUULHUD��
�� O¶HYHQWXDOH�QHFHVVLWj�GL�LVWLWXLUH�FRUVL�GL�ULTXDOLILFD]LRQH��
�� OH�FRQGL]LRQL�LQ�FXL�VL�VYROJHUHEEH�LO�VHUYL]LR�H�OD�FRQVHJXHQWH�GHWHUPLQD]LRQH�GHOOH�IRUPH�GL�WXWHOD�
D�WXWWL�JOL�HIIHWWL��

4XDORUD�LQ�VHGH�D]LHQGDOH�QRQ�YHQLVVH�UDJJLXQWD�XQ¶LQWHVD��OH�SDUWL�VL�LPSHJQDQR�DG�HVDPLQDUH�LQ�VHGH�
QD]LRQDOH��FRQ�OD�SUHVHQ]D�GHL�6LQGDFDWL�SURYLQFLDOL�H�GHOOH�D]LHQGH�LQWHUHVVDWH��OH�TXHVWLRQL�FRQWURYHU�
VH��SHU�DSSURIRQGLUH�L�WHUPLQL�H�ULFHUFDUH�XQD�VROX]LRQH�FKH�WHQJD�FRQWR�GHL�GLYHUVL�LQWHUHVVL��
7DOH�HVDPH�GRYUj�FRQFOXGHUVL�HQWUR�XQ�WHUPLQH�GL�TXLQGLFL�JLRUQL��

$UW�����%���6LVWHPD�DG�DJHQWH�XQLFR��)HQLW��
/H�D]LHQGH�FKH��SHU�UHDOL]]DUH�XQD�PDJJLRUH�HIILFLHQ]D�WHFQLFR�HFRQRPLFD��LQWHQGHVVHUR�SURFHGHUH�DOOD�
LVWLWX]LRQH�VXL�ORUR�DXWRVHUYL]L�GHO�VLVWHPD�GHOO¶DJHQWH�XQLFR�H�QRQ�DEELDQR�Qp�FKLHVWD�Qp�RWWHQXWD�OD�UH�
ODWLYD�DXWRUL]]D]LRQH�GHOO¶DXWRULWj�JRYHUQDWLYD��GHEERQR��D�SDUWLUH�GDOOD�GDWD�GL�VWLSXOD]LRQH�GHO�SUHVHQ�
WH�FRQWUDWWR�H�SULPD�GL�DWWXDUH�L�ORUR�SURJUDPPL��GDUQH�FRPXQLFD]LRQH�SHU�LVFULWWR�DOOH�SURSULH�5�6�$��
VXOOD�EDVH�GHOOD�UHOD]LRQH�SUHGLVSRVWD�SHU�O¶,VSHWWRUDWR�FRPSDUWLPHQWDOH�0�&�7�&��DL�VHQVL�GHOOH�YLJHQWL�
GLVSRVL]LRQL�PLQLVWHULDOL��
(QWUR�LO�WHUPLQH�PDVVLPR�GL����JLRUQL�GD�WDOH�FRPXQLFD]LRQH��OH�5�6�$��SRWUDQQR�ULFKLHGHUH�DOOH�'LUH�
]LRQL�D]LHQGDOL�XQ�LQFRQWUR�SHU�O¶HVDPH�GHOOH�GHWHUPLQD]LRQL�GD�TXHVWH�DVVXQWH��DO�ILQH�GL��
�� DFFHUWDUH�O¶XWLOL]]D]LRQH��QHOO¶DPELWR�D]LHQGDOH��GHO�SHUVRQDOH�FKH�GRYHVVH�ULVXOWDUH�LQ�VRYUDQQXPHUR�
D�VHJXLWR�GHOO¶DSSOLFD]LRQH�GHO�SURYYHGLPHQWR�GL�FXL�VRSUD��

�� WXWHODUH�L�GLULWWL�DFTXLVLWL�GD�TXHVWR�SHUVRQDOH��DQFKH�LQ�UHOD]LRQH�DOOR�VYLOXSSR�GL�FDUULHUD��
�� YDOXWDUH� OD� FRQYHQLHQ]D�GL� VRWWRSRUUH� LO� SHUVRQDOH� D� FRUVL�GL� ULTXDOLILFD]LRQH�� LQ� UHOD]LRQH�DQFKH�D�
TXDQWR�SUHYLVWR�GDO�SUHFHGHQWH�SXQWR�����

�� VWDELOLUH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHO�VHUYL]LR�FRQ�LO�VLVWHPD�GHOO¶DJHQWH�XQLFR�H�OH�UHODWLYH�IRUPH�
GL�WXWHOD��

7DOH�HVDPH�GRYUj�HVDXULUVL�QHO�WHUPLQH�PDVVLPR�GL����JLRUQL�GDOOD�GDWD�GL�FRQYRFD]LRQH�GHOOH�5�6�$��
GD�SDUWH�GHOOD�'LUH]LRQH�D]LHQGDOH�HG��RYH�QRQ�FRPSRUWL�O¶DXVSLFDWR�DFFRUGR��VDUj�GDOOH�SDUWL�LPPHGLD�
WDPHQWH�GHPDQGDWR�DOOH�ULVSHWWLYH�2UJDQL]]D]LRQL�6LQGDFDOL��SHUFKp�TXHVWH�SRVVDQR�SUHQGHUH�DWWR�GHOOH�
TXHVWLRQL�FRQWURYHUVH��DSSURIRQGLUQH�L�WHUPLQL�H�ULFHUFDUH�XQD�VROX]LRQH�FKH�WHQJD�FRQWR�GHL�GLYHUVL�LQ�
WHUHVVL��HVSOHWDQGR�LO�ORUR�PDQGDWR�HQWUR����JLRUQL�GDOOD�GDWD�GL�FRQYRFD]LRQH�DOO¶XRSR�ILVVDWD�GDOOH�2U�
JDQL]]D]LRQL�GDWRULDOL�LQQDQ]L�FRVWLWXLWH��

$UW�����&���6LVWHPD�DG�DJHQWH�XQLFR���$1$&��
/H�D]LHQGH�FKH��SHU�UHDOL]]DUH�XQD�PDJJLRUH�HIILFLHQ]D�WHFQLFR�HFRQRPLFD��LQWHQGHVVHUR�SURFHGHUH�DOOD�LVWLWX]LR�
QH�VXL�ORUR�DXWRVHUYL]L�GHO�VLVWHPD�GHOO¶DJHQWH�XQLFR�GHEERQR��D�SDUWLUH�GDOOD�GDWD�GL�VWLSXOD]LRQH�GHO�SUHVHQWH�
FRQWUDWWR�H�SULPD�GL�DWWXDUH�L�ORUR�SURJUDPPL��GDUQH�FRPXQLFD]LRQH�SHU�LVFULWWR�DOOH�SURSULH�56$�VXOOD�EDVH�GHOOD�
UHOD]LRQH�SUHGLVSRVWD�SHU�O¶,VSHWWRUDWR�FRPSDUWLPHQWDOH�0&7&�DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL�PLQLVWHULDOL��
(QWUR�LO�WHUPLQH�PDVVLPR�GL����JLRUQL�GD�WDOH�FRPXQLFD]LRQH��OH�56$�SRWUDQQR�ULFKLHGHUH�DOOH�'LUH]LR�
QL�D]LHQGDOL�XQ�LQFRQWUR�SHU�O¶HVDPH�GHOOH�GHWHUPLQD]LRQL�GD�TXHVWH�DVVXQWH��DO�ILQH�GL���
�� DFFHUWDUH�O¶XWLOL]]D]LRQH��QHOO¶DPELWR�D]LHQGDOH��GHO�SHUVRQDOH�FKH�GRYHVVH�ULVXOWDUH�LQ�VRSUDQQXPHUR�
D�VHJXLWR�GHOO¶DSSOLFD]LRQH�GHO�SURYYHGLPHQWR�GL�FXL�VRSUD��

�� WXWHODUH�L�GLULWWL�DFTXLVLWL�GD�TXHVWR�SHUVRQDOH��DQFKH�LQ�UHOD]LRQH�DOOR�VYLOXSSR�GL�FDUULHUD��
�� YDOXWDUH� OD� FRQYHQLHQ]D�GL� VRWWRSRUUH� LO� SHUVRQDOH� D� FRUVL�GL� ULTXDOLILFD]LRQH�� LQ� UHOD]LRQH�DQFKH�D�
TXDQWR�SUHYLVWR�GDO�SUHFHGHQWH�SXQWR�����

�� VWDELOLUH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHO�VHUYL]LR�FRQ�LO�VLVWHPD�GHOO¶DJHQWH�XQLFR�H�OH�UHODWLYH�IRUPH�
GL�WXWHOD��

7DOH�HVDPH�GRYUj�HVDXULUVL�QHO�WHUPLQH�PDVVLPR�GL����JLRUQL�GDOOD�GDWD�GL�FRQYRFD]LRQH�GHOOH�56$�GD�SDUWH�GHOOD�
'LUH]LRQH�D]LHQGDOH�H��RYH�QRQ�FRPSRUWL�O¶DXVSLFDWR�DFFRUGR��VDUj�GDOOH�SDUWL�LPPHGLDWDPHQWH�GHPDQGDWR�DOOH�
ULVSHWWLYH�2UJDQL]]D]LRQL�VLQGDFDOL��SHUFKp�TXHVWH�SRVVDQR�SUHQGHUH�DWWR�GHOOH�TXHVWLRQL�FRQWURYHUVH��DSSURIRQ�
GLUQH�L�WHUPLQL�H�ULFHUFDUH�XQD�VROX]LRQH�FKH�WHQJD�FRQWR�GHL�GLYHUVL�LQWHUHVVL��HVSOHWDQGR�LO�ORUR�PDQGDWR�HQWUR����
JLRUQL�GDOOD�GDWD�GL�FRQYRFD]LRQH�DOO¶XRSR�ILVVDWD�GDOOH�2UJDQL]]D]LRQL�GDWRULDOL�LQQDQ]L�FRVWLWXLWH��



��

$UW�������,QTXDGUDPHQWR�SHUVRQDOH�VHUYL]L�DXWRPRELOLVWLFL�GL�OLQHD�H[WUDXUEDQL�
DVVRUELWR� GD�SL�� QRUPH� VXFFHVVLYH�� SHU� XOWLPR�GDOO¶DUW�� �� GHO�&1/���� QRYHPEUH�
������Y��SDJ������

$UW�����$���9HVWLDULR�XQLIRUPH���)HGHUWUDVSRUWL�)HQLW��
$�� ,O� SHUVRQDOH� IHUURWUDQYLDULR� DO� TXDOH� VLD� SUHVFULWWR� GL� LQGRVVDUH� LO� YHVWLDULR� XQLIRUPH�� KD� GLULWWR�
DOO¶DVVHJQD]LRQH�GD�SDUWH�GHOO¶D]LHQGD�GHL�VHJXHQWL�LQGXPHQWL��
D��SHUVRQDOH�YLDJJLDQWH�H�GL�VWD]LRQH�D�FRQWDWWR�FRO�SXEEOLFR��

��XQD�GLYLVD��JLDFFD�H�SDQWDORQL��DOO¶DQQR��
��XQ�EHUUHWWR�DOO¶DQQR��
��XQ�FDSSRWWR�RJQL���DQQL��

E��LVSHWWRUL�YLDJJLDQWL��FRQWUROORUL�H�FDSLOLQHD�GHOOH�WUDQYLH�XUEDQH��
��XQ�LPSHUPHDELOH�RJQL���DQQL�LQ�DJJLXQWD�D�TXDQWR�VWDELOLWR�DOOD�OHWWHUD�D���

F��FDQWRQLHUL�H�PDQRYDOL�GL�VWD]LRQH��
��XQ�EHUUHWWR�RSSXUH�XQ�FDSSHOOR�GL�SDJOLD�DOO¶DQQR��

G��RSHUDL�GHOOH�RIILFLQH�H�GHL�GHSRVLWL��
��XQD�WXWD�DOO¶DQQR��

/D�GHWHUPLQD]LRQH�GHOOH�TXDOLILFKH�FXL�VSHWWD��LQ�EDVH�DO�SUHFHGHQWH�FRPPD��OD�IRUQLWXUD�GHO�YHVWLDULR�
XQLIRUPH��q�FRQFRUGDWD�D]LHQGDOPHQWH��
/D�VSHVD�UHODWLYD�DO�YHVWLDULR�XQLIRUPH��WHVVXWL�H�FRQIH]LRQL��q�VRVWHQXWD�QHOOD�PLVXUD��
��GHO�����GDOO¶$]LHQGD�H�GHO�����GDO�SHUVRQDOH�SHU�JOL�LQGXPHQWL��GL�FXL�DOOH�OHWWHUH�D��H�E���
��GHO������GDOO¶D]LHQGD�SHU�LO�EHUUHWWR�R�FDSSHOOR�GL�SDJOLD��GL�FXL�DOOD�OHWWHUD�F���
��GHO�����GDOO¶D]LHQGD�H�GHO�����GDO�SHUVRQDOH�SHU�OD�WXWD��GL�FXL�DOOD�OHWWHUD�G���
/D�VFHOWD�H�O¶DFTXLVWR�GHOOH�VWRIIH�H�GHJOL�LQGXPHQWL�YDUL�FRVWLWXHQWL�O¶XQLIRUPH�YHVWLDULR��OD�FRQIH]LRQH�
GHOOH�XQLIRUPL�H�OH�IRUQLWXUH�LQHUHQWL��VRQR�GLVSRVWL�GDOOD�'LUH]LRQH��SUHYL�DFFRUGL�FRQ�OD�5�6�$��
$JOL�LPSLDQWL�q�DVVHJQDWD��D�FXUD�H�VSHVH�GHOOH�VLQJROH�D]LHQGH��XQD�DGHJXDWD�GRWD]LRQH�GL�LQGXPHQWL�
VSHFLDOL��TXDOL�FDSSRWWL� LQFHUDWL��FDSSHOOL�VXGRYHVW��VWLYDORQL�GL�JRPPD��HFF���SHU�HVVHUH�GDWL� LQ�XVR�DO�
SHUVRQDOH�FKH��SHU�OH�VXH�PDQVLRQL��GHYH�UHVWDUH�HVSRVWR�DOOH�LQWHPSHULH�R�FRPSLHUH�VSHFLDOL�ODYRUL��
$G�RJQL�DJHQWH�q�GDWD�IDFROWj�GL�FRQVHUYDUH�LO�WUDWWDPHQWR�GL�YHVWLDULR�XQLIRUPH�LQ�DWWR�SUHVVR�OD�ULVSHW�
WLYD�D]LHQGD��TXDORUD�OR�ULWHQJD�FRPSOHVVLYDPHQWH�SL��IDYRUHYROH�GL�TXHOOR�SUHYLVWR�GDO�SUHVHQWH�DUWLFR�
OR��
%��,O�SHUVRQDOH�GHOOD�QDYLJD]LRQH�LQWHUQD��ODFXDOH�H�ODJXQDUH��FXL�VLD�SUHVFULWWR�GL�LQGRVVDUH�LO�YHVWLDULR�
XQLIRUPH��KD�GLULWWR�DOOD�DVVHJQD]LRQH�GD�SDUWH�GHOO¶D]LHQGD�GHL�VHJXHQWL�LQGXPHQWL��
���3HUVRQDOH�QDYLJDQWH�GHL�VHUYL]L�ODFXDOL�H�ODJXQDUL��
D��SHUVRQDOH�GL�FRSHUWD�D�FRQWDWWR�FRO�SXEEOLFR��

��XQD�GLYLVD�DOO¶DQQR��FRVWLWXLWD�GD�JLDFFD�H�SDQWDORQH��SHU�L�PDULQDUL�OD�JLDFFD�SRWUj�HVVHUH�VRVWLWXL�
WD�GD�XQ�FDPLFLRWWR�DOO¶DQQR�HG�XQD�PDJOLD�RJQL�GLFLRWWR�PHVL���
��XQ�EHUUHWWR�DOO¶DQQR��
��XQ�FDSSRWWR�R�FDSSRWWLQR��D�VHFRQGD�GHOOD�TXDOLILFD��RJQL�TXDWWUR�DQQL��
��XQ�LPSHUPHDELOH�R�LQFHUDWR�D�VHFRQGD�GHOOD�TXDOLILFD��RJQL�TXDWWUR�DQQL��

E��SHUVRQDOH�GL�FRSHUWD�QRQ�D�FRQWDWWR�FRO�SXEEOLFR��
��XQ�LQFHUDWR�FRQ�FDSSXFFLR�R�VXG�RYHVW�RJQL�TXDWWUR�DQQL��
��XQ�EHUUHWWR�DOO¶DQQR��

F��SHUVRQDOH�GL�PDFFKLQD��
��GXH�DELWL�GD�ODYRUR��XQR�GL�WHOD�HG�XQR�GL�IXVWDJQR��RJQL�GXH�DQQL��
��XQ�EHUUHWWR�GL�WHVVXWR�DOO¶DQQR�RSSXUH�XQ�EHUUHWWR�GL�SHOOH�RJQL�TXDWWUR�DQQL��

G��SHUVRQDOH�FRQ�PDQVLRQL�SUHYDOHQWHPHQWH�GL�FRSHUWD�H�VDOWXDULDPHQWH�GL�PDFFKLQD��
��XQD�WXWD�RJQL�WUHQWD�PHVL�LQ�DJJLXQWD�D�TXDQWR�VWDELOLWR�DOOD�SUHFHGHQWH�OHWWHUD�D���

H��SHUVRQDOH�FRQ�PDQVLRQL�SUHYDOHQWHPHQWH�GL�PDFFKLQD�H�VDOWXDULDPHQWH�GL�FRSHUWD��
��XQD�GLYLVD�RJQL�WUHQWD�PHVL�LQ�DJJLXQWD�D�TXDQWR�VWDELOLWR�DOOD�SUHFHGHQWH�OHWWHUD�F���

���3HUVRQDOH�D�WHUUD�GHL�VHUYL]L�ODFXDOL�H�ODJXQDUL��
D��XVFLHUL��

��XQD�GLYLVD�DOO¶DQQR��



��

��XQ�EHUUHWWR�DOO¶DQQR��
��XQ�FDSSRWWR�RJQL�FLQTXH�DQQL��
��XQ�LPSHUPHDELOH�RJQL�FLQTXH�DQQL��

E��IDWWRULQL�GL�XIILFLR�H�SRUWLHUL��
��XQ�EHUUHWWR�DOO¶DQQR��

F��RSHUDL�GHL�FDQWLHUL�H�GHL�GHSRVLWL��
��XQ�DELWR�GL�ODYRUR�DOO¶DQQR��

���3HUVRQDOH�GHL�VHUYL]L�ODFXDOL��
D��DVVLVWHQWL�GL�DJHQ]LD��DL�SRQWLOL���

��XQD�GLYLVD�DOO¶DQQR��
��XQ�EHUUHWWR�DOO¶DQQR��
��XQ�FDSSRWWR�RJQL�TXDWWUR�DQQL��
��XQ�,PSHUPHDELOH�RJQL�TXDWWUR�DQQL��

E��DSSOLFDWL�GL�DJHQ]LD��DL�SRQWLOL��H�JHVWRUL��
��XQ�EHUUHWWR�DOO¶DQQR��

F��PDQRYDOL�DGGHWWL�DJOL�VFDOL�H�DOOH�DJHQ]LH��
��XQ�DELWR�GD�ODYRUR�DOO¶DQQR��
��XQ�FRSULFDSR�FRQ�ILRFFR��FDORWWD��DOO¶DQQR��
��XQ�LPSHUPHDELOH�RJQL�TXDWWUR�DQQL�R�SL��DQQL�D�VHFRQGD�GHOOH�FRQGL]LRQL�GL�VHUYL]LR�D]LHQGDOL��

���3HUVRQDOH�GHL�VHUYL]L�ODJXQDUL��
D��ELJOLHWWDL�H�SRQWRQLHUL��

��XQD�GLYLVD�DOO¶DQQR��
��XQ�EHUUHWWR�DOO¶DQQR��
��XQ�FDSSRWWR�R�FDSSRWWLQR��D�VHFRQGD�GHOOD�TXDOLILFD��RJQL�TXDWWUR�DQQL��
��XQ�LPSHUPHDELOH�R�LQFHUDWR�RJQL�TXDWWUR�DQQL��DG�HVFOXVLRQH�GHL�ELJOLHWWDL�GL�DJHQ]LD��

E��FDUERQDL��
��XQD�WXWD�RJQL�RWWR�PHVL��
��XQ�EHUUHWWR�DOO¶DQQR��
��XQ�LQFHUDWR�FRQ�VXG�RYHVW�RJQL�TXDWWUR�DQQL��
��XQ�SDLR�GL�VWLYDOL�GL�JRPPD�RJQL�TXDWWUR�DQQL��

F��DJHQWL�DGGHWWL�DO�ODYDJJLR�GHL�QDWDQWL��
��XQ�SDLR�GL�VWLYDOL�GL�JRPPD�RJQL�TXDWWUR�DQQL�GL�DJJLXQWD�DJOL�LQGXPHQWL�DG�HVVL�VSHWWDQWL�LQ�EDVH�
DL�SUHFHGHQWL�SXQWL��

/D�GHWHUPLQD]LRQH�GHOOH�TXDOLILFKH�FXL�VSHWWD��LQ�EDVH�DO�SUHFHGHQWH�FRPPD��OD�IRUQLWXUD�GHO�YHVWLDULR�
XQLIRUPH��q�FRQFRUGDWD�D]LHQGDOPHQWH��
/D�VSHVD�UHODWLYD�DO�YHVWLDULR�XQLIRUPH��WHVVXWL�H�FRQIH]LRQH��q�VRVWHQXWD�SHU�LO�����GDOO¶D]LHQGD�H�SHU�
LO�����GDO�SHUVRQDOH��DG�HFFH]LRQH�GL�TXHOOD�UHODWLYD�DOO¶DELWR�GD�ODYRUR�GL�FXL�DO�SXQWR�����OHWWHUD�F���
FKH�q�VRVWHQXWD�LQ�SDUWL�XJXDOL�GDOO¶D]LHQGD�H�GDO�SHUVRQDOH��H�GL�TXHOOD�UHODWLYD�DO�EHUUHWWR�GL�FXL�DO�SXQ�
WR����OHWWHUD�E���H�DO�SXQWR�����OHWWHUD�E���FKH�q�D�WRWDOH�&DULFR�GHOO¶D]LHQGD��
/D�VFHOWD�H�O¶DFTXLVWR�GHOOH�VWRIIH�H�GHJOL�LQGXPHQWL�YDUL��FRVWLWXHQWL�O¶XQLIRUPH�YHVWLDULR��OD�FRQIH]LRQH�
GHOOH�XQLIRUPL�H�OH�IRUQLWXUH�LQHUHQWL��VRQR�GLVSRVWL�GDOOD�'LUH]LRQH��SUHYL�DFFRUGL�FRQ�OD�5�6�$��
$JOL� LPSLDQWL�YLHQH�DVVHJQDWD� D� FXUD�H� VSHVH�GHOOH� VLQJROH� D]LHQGH��XQD�DGHJXDWD�GRWD]LRQH�GL� LQGX�
PHQWL� VSHFLDOL��TXDOL�FDSSRWWL� LQFHUDWL��FDSSHOOL� VXGRYHVW�� VWLYDORQL�GL�JRPPD��HFF���SHU�HVVHUH�GDWL� LQ�
XVR�DO�SHUVRQDOH��FKH��SHU�OH�VXH�PDQVLRQL��GHYH�UHVWDUH�HVSRVWR�DOOH�LQWHPSHULH�R�FRPSLHUH�VSHFLDOL�OD�
YRUL��
$G�RJQL�DJHQWH�q�GDWD�IDFROWj�GL�FRQVHUYDUH�LO�WUDWWDPHQWR�GL�YHVWLDULR�XQLIRUPH�LQ�DWWR�SUHVVR�OD�ULVSHW�
WLYD�D]LHQGD��TXDORUD�OR�ULWHQJD�FRPSOHVVLYDPHQWH�SL��IDYRUHYROH�GL�TXHOOR�SUHYLVWR�GDO�SUHVHQWH�DUWLFR�
OR��
&��,O�YHVWLDULR�XQLIRUPH�REEOLJDWRULR�SHU�LO�SHUVRQDOH�GHL�VHUYL]L�DXWRPRELOLVWLFL�GL�OLQHD�H[WUDXUEDQL�q�
FRVWLWXLWR�GDL�VHJXHQWL�LQGXPHQWL��
D��DXWLVWL�H�ELJOLHWWDL��

��XQD�GLYLVD��JLDFFD�H�SDQWDORQL���
��XQ�EHUUHWWR��
��XQD�JLXEED�GL�SHOOH��
��XQR�VSROYHULQR�R�GXH�FDPLFLH�RG�DOWUR�LQGXPHQWR�VRVWLWXWLYR��



��

E��FRQWUROORUL��
��XQ�LPSHUPHDELOH�LQ�DJJLXQWD�D�TXDQWR�VWDELOLWR�DOOD�OHWWHUD�D���

/D�VSHVD�UHODWLYD�DO�YHVWLDULR�XQLIRUPH��WHVVXWR�H�FRQIH]LRQH��q�ULSDUWLWD�FRPH�VHJXH��
������D�FDULFR�GHOO¶D]LHQGD��
������D�FDULFR�GHO�SHUVRQDOH��
/D�GXUDWD�GHJOL�LQGXPHQWL�q�ILVVDWD�FRPH�DSSUHVVR��
��XQ�DQQR��GLYLVD��EHUUHWWR��VSROYHULQR�R�LQGXPHQWR�VRVWLWXWLYR��
��TXDWWUR�DQQL��LPSHUPHDELOH��
��VHL�DQQL��JLXEED�GL�SHOOH��
/D�VFHOWD�q�O¶DFTXLVWR�GHOOH�VWRIIH�H�GHJOL�LQGXPHQWL�YDUL�FRVWLWXHQWL�OD�XQLIRUPH�H�OH�IRUQLWXUH�LQHUHQWL��
VDUDQQR�GLVSRVWL�GDOOD�'LUH]LRQH��SUHYL�DFFRUGL�FRQ�OD�5�6�$���
$JOL�LPSLDQWL�q�DVVHJQDWD��D�FXUD�H�VSHVH�GHOOH�VLQJROH�D]LHQGH��XQD�DGHJXDWD�GRWD]LRQH�GL�LQGXPHQWL�
VSHFLDOL�� TXDOL� FDSSRWWL� LQFHUDWL�FDSSHOOL� VXGRYHVW�� VWLYDORQL�GL�JRPPD�� HFF��� SHU� HVVHUH�GDWL� LQ�XVR�DO�
SHUVRQDOH�FKH��SHU�OH�VXH�PDQVLRQL��GHYH�VWDUH�HVSRVWR�DOOH�LQWHPSHULH�R�FRPSLHUH�VSHFLDOL�ODYRUL��
$JOL�RSHUDL�YLHQH�LQILQH�DQQXDOPHQWH�DVVHJQDWD�XQD�WXWD�LO�FXL�FRVWR�q�SHU�LO�����D�FDULFR�GHOO¶D]LHQGD�
H�SHU�LO�����D�FDULFR�GHOO¶RSHUDLR��

127$�$�9(5%$/(�
7DOL�WUDWWDPHQWL��LQ�FDUHQ]D�GL�UHJRODPHQWD]LRQH�D]LHQGDOH��VRQR�GD�FRQVLGHUDUVL�FRPH�PLQLPR�JDUDQ�
WLWR��

$UW�����%���9HVWLDULR�XQLIRUPH��$1$&���
3HU�OH�D]LHQGH�SULYDWH�HVHUFHQWL�DXWROLQHH��$1$&��YDOJRQR�OH�VHJXHQWL�QRUPH��
,O�SHUVRQDOH�YLDJJLDQWH��FRPSUHVL�L�FRQWUROORUL��GHYH�LQGRVVDUH�LQ�VHUYL]LR�OD�GLYLVD�FKH�ULVXOWD�FRPSRVWD�
GHL�VHJXHQWL�FDSL��
��EHUUHWWR��
��FDPLFLD��
��JLDFFD��
��SDQWDORQL��
��FDSSRWWR�RSSXUH�JLXEED�GL�SHOOH��
��GLYLVD�SHU�OH�KRVWHVV��
,O�SHULRGR�GL�GXUDWD�GL�FLDVFXQ�FDSR�GL�YHVWLDULR�q�FRVu�VWDELOLWR��
��EHUUHWWR��XQ�DQQR���
��FDPLFLD��XQ�DQQR���
��SDQWDORQL��XQ�DQQR���
��JLDFFD��GXH�DQQL���
��FDSSRWWR��TXDWWUR�DQQL���
��JLXEED�GL�SHOOH��RWWR�DQQL���
3HU�DFFRUGR�WUD�OD�'LUH]LRQH�D]LHQGDOH�H�OH�56$�SRWUj�HVVHUH�DGRWWDWD�DQFKH�OD�GLYLVD�HVWLYD��,Q�TXHVWR�
FDVR��DOO¶DJHQWH��QHOOR�VSD]LR�GL���DQQL��YHUUDQQR�IRUQLWL�L�VHJXHQWL�FDSL�GL�YHVWLDULR��
����EHUUHWWL��
����FDPLFLH��
����SDQWDORQL�HVWLYL��
����SDQWDORQL�LQYHUQDOL��
����JLDFFD�HVWLYD��
����JLDFFD�LQYHUQDOH��
����FDSSRWWR��
,O�EHUUHWWR�FRQ�IUHJLR�HG�XQD�FDPLFLD�DOO¶DQQR�YHQJRQR�FRQFHVVL�JUDWXLWDPHQWH�GDOO¶D]LHQGD��
*OL�DOWUL�FDSL�VRSUD�HOHQFDWL�HG�XQD�XOWHULRUH�FDPLFLD�DOO¶DQQR�YHUUDQQR�SDJDWL�SHU�LO�����GDOO¶D]LHQGD�H�
SHU�LO�����GDO�ODYRUDWRUH��
$O�SHUVRQDOH�GL�RIILFLQD�H�GL�ULPHVVD�YHUUDQQR�IRUQLWH�JUDWXLWDPHQWH�GXH�WXWH�DOO¶DQQR��
$JOL�DXWLVWL�YHUUj�IRUQLWD�SXUH�JUDWXLWDPHQWH�XQD�WXWD�RJQL�GXH�DQQL��
,O�SDJDPHQWR�GD�SDUWH�GHO�GLSHQGHQWH�GHOOD�VRPPD�D�VXR�FDULFR�YHUUj�IDWWR�LQ�TXRWH�PHQVLOL�FKH�LO�GDWR�
UH�GL�ODYRUR�WUDWWHUUj�VXOOD�SDJD��
,O�QXPHUR�GHOOH�TXRWH�FRUULVSRQGHUj�DOOD�PHWj�GHL�PHVL�GL�GXUDWD�GL�FLDVFXQ�LQGXPHQWR��



��

/D�VFHOWD�H�O¶DFTXLVWR�GHOOH�VWRIIH�H�GHJOL�LQGXPHQWL�YDUL�FRVWLWXHQWL�O¶XQLIRUPH�GL�FXL�DO�SULPR�FRPPD��
VDUDQQR�GLVSRVWL�GDOOD�'LUH]LRQH�GHOO¶D]LHQGD��SUHYL�DFFRUGL�FRQ�OH�56$��
7XWWL�L�FDSL�GL�XQLIRUPH�GL�FXL�VRSUD�VDUDQQR�IRUQLWL��VLD�TXHOOL�JUDWXLWL��VLD�TXHOOL�D�SDJDPHQWR�SDU]LDOH��
DO�SHUVRQDOH�FKH�DYUj�VXSHUDWR�LO�SHULRGR�GL�SURYD��HFFH]LRQH�IDWWD�SHU�LO�EHUUHWWR�H�OD�FDPLFLD�FKH�VD�
UDQQR�IRUQLWL�DOO¶DWWR�GL�HQWUDWD�LQ�VHUYL]LR��
,Q�FDVR�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��LO�GLSHQGHQWH�GRYUj�WUDWWHQHUH�JOL�LQGXPHQWL�FRUULVSRVWLJOL�
GDOO¶D]LHQGD��VDOYR�TXHOOL�JUDWXLWL��H�YHUVDUH�OH�UHVLGXH�TXRWH�D]LHQGDOL�QRQ�PDWXUDWH�ROWUH�QDWXUDOPHQWH�
D�FRUULVSRQGHUH��ILQR�DO�WHUPLQH��LO�UHVLGXR�GHELWR�SHU�OH�TXRWH�D�VXR�FDULFR��
1HO�FDVR�GL�FROORFDPHQWR�LQ�TXLHVFHQ]D�LO�ODYRUDWRUH�WUDWWHUUj�JOL�LQGXPHQWL�LQ�GRWD]LRQH�VHQ]D�DOFXQD�
XOWHULRUH�WUDWWHQXWD��
Ê�FRQFHVVR�DO�ODYRUDWRUH�GL�UHVWLWXLUH�LO�FDSSRWWR�H�OD�JLXEED�GL�SHOOH��QHO�TXDO�FDVR�O¶D]LHQGD�GRYUj�ULPERUVDUJOL�OH�
TXRWH�GL�XVR�GD�OXL�YHUVDWH�H�QRQ�XVXIUXLWH��/¶D]LHQGD�SRWUj�ULYDOHUVL�GHOO¶LPSRUWR�GHOOH�TXRWH�ULPDVWH�D�VXR�FUHGLWR�H�
VX�RJQL�VRPPD�VSHWWDQWH�D�TXDOVLDVL�WLWROR�DL�GLSHQGHQWL�LQ�FRQVHJXHQ]D�GHOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��
$O�SHUVRQDOH�DVVXQWR�D�WHUPLQH�O¶D]LHQGD�IRUQLUj�LQ�XVR�SHU�OD�GXUDWD�GHO�VHUYL]LR�LO�EHUUHWWR�FRQ�IUHJLR�H�
OD�FDPLFLD��

$UW�������3URYYLGHQ]H�SHU�JOL�H[�FRPEDWWHQWL�GHOOD����JXHUUD�PRQGLDOH�
�«��

$UW�������&RQJHGR�PDWULPRQLDOH�
)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD��LQ�FDVR�GL�PDWULPRQLR�FRPSHWH�DO�ODYRUDWRUH�XQ�SH�
ULRGR�GL�FRQJHGR�GL����JLRUQL�FRQVHFXWLYL�GL�FDOHQGDULR�FRQ�GHFRUUHQ]D�GHOOD�UHWULEX]LRQH��
,O�WUDWWDPHQWR�HFRQRPLFR�GL�FXL�VRSUD�q�FRUULVSRVWR�GDOO¶D]LHQGD�FRQ�GHGX]LRQH�GL�WXWWH�OH�VRPPH�FKH�LO�
ODYRUDWRUH�KD�GLULWWR�GL�ULVFXRWHUH�GD�SDUWH�GHOO¶,136��

$UW�������'LULWWR�DOOR�VWXGLR�
,�ODYRUDWRUL�FKH��DO�ILQH�GL�PLJOLRUDUH�OD�SURSULD�FXOWXUD�H�OD�SURSULD�IRUPD]LRQH�SURIHVVLRQDOH��LQWHQGR�
QR�IUHTXHQWDUH�SUHVVR�,VWLWXWL�SXEEOLFL�R�OHJDOPHQWH�ULFRQRVFLXWL�FRUVL�GL�VWXGLR�LVWLWXLWL�LQ�EDVH�D�GLVSR�
VL]LRQL�GL�OHJJH�R�FRPXQTXH�QHO�TXDGUR�GHOOH�IDFROWj�DWWULEXLWH�GDOO¶RUGLQDPHQWR�VFRODVWLFR�D�WDOL�VFXROH��
SRWUDQQR�XVXIUXLUH��D� ULFKLHVWD��GL�SHUPHVVL� UHWULEXLWL��QHOOD�PLVXUD�PDVVLPD�GL�����RUH� WULHQQDOL�SUR�
FDSLWH��FKH�SRWUDQQR�DQFKH�HVVHUH�XWLOL]]DWH�LQ�XQ�VROR�DQQR�VHPSUH�FKH�LO�FRUVR�DO�TXDOH�LO�ODYRUDWRUH�
LQWHQGD�SDUWHFLSDUH�FRPSRUWL�OD�IUHTXHQ]D�LQ�RUH�DQFKH�SDU]LDOPHQWH�QRQ�FRLQFLGHQWL�FRQ�O¶RUDULR�GL�OD�
YRUR�SHU�XQ�QXPHUR�GL�RUH�GRSSLR�GL�TXHOOR�ULFKLHVWR�FRPH�SHUPHVVR�UHWULEXLWR��
,�ODYRUDWRUL�FKH�SRWUDQQR�DVVHQWDUVL�SHU�IUHTXHQWDUH�L�FRUVL�GL�VWXGLR�GL�FXL�VRSUD�QRQ�GRYUDQQR�VXSHUDUH�
��QHO�WULHQQLR���LO����GHO�WRWDOH�GHOOD�IRU]D�RFFXSDWD�QHOO¶D]LHQGD��GRYUj�FRPXQTXH�HVVHUH�JDUDQWLWR�OR�
VYROJLPHQWR�GHOOD�QRUPDOH�DWWLYLWj�SURGXWWLYD��
,�ODYRUDWRUL�LQWHUHVVDWL�GRYUDQQR�SUHVHQWDUH�DSSRVLWD�GRPDQGD�VFULWWD�DOOD�GLUH]LRQH�D]LHQGDOH�H�IRUQLUH�
D�TXHVWD�XQ�FHUWLILFDWR�GL�LVFUL]LRQH�DO�FRUVR�H�VXFFHVVLYDPHQWH�FHUWLILFDWL�PHQVLOL�GL�HIIHWWLYD�IUHTXHQ]D��
FRQ�LQGLFD]LRQH�GHOOH�RUH�UHODWLYH��

LQWHJUDWR�GDOO¶$1����IHEEUDLR�������Y��SDJ����

$UW�������$SSUHQGLVWDWR�
VRVWLWXLWR�GDOO¶DUW����� OHWW��(���GHO�&&1/����QRYHPEUH�������D�VXD�YROWD�VXFFHVVL�
YDPHQWH�VRVWLWXLWR�GDOO¶DUW�����OHWW��'��H�OHWW��'����GHO�&&1/����QRYHPEUH�������Y��
SDJ������

7,72/2�9,,���',6326,=,21,�),1$/,�
$UW�������$VVRUELPHQWL�
)HUPL�UHVWDQGR�L�FDVL�GL�DVVRUELPHQWR�HVSUHVVDPHQWH�VWDELOLWL�QHL�VLQJROL�DUWLFROL��L�PLJOLRUDPHQWL�HFR�
QRPLFL�H�QRUPDWLYL��SUHYLVWL�GDO�SUHVHQWH�FRQWUDWWR�LQ�RUGLQH�DJOL�LVWLWXWL�GHO�FRQJHGR�PDWULPRQLDOH�H�GHO�
GLULWWR�DOOR�VWXGLR��DVVRUELUDQQR��ILQR�D�FRQFRUUHQ]D��JOL�HYHQWXDOL�WUDWWDPHQWL�GL�PLJOLRU�IDYRUH�ULFRQR�
VFLXWL�D]LHQGDOPHQWH��
9HUUDQQR�DQDORJDPHQWH�DVVRUELWL��ILQR�D�FRQFRUUHQ]D��JOL�DFFRQWL�FRPXQTXH�HURJDWL�TXDOL�DQWLFLSD]LRQL�
VXL�PLJOLRUDPHQWL�GHULYDQWL�GDO�SUHVHQWH�FRQWUDWWR��



��

3HU�L�UHVWDQWL�LVWLWXWL�SHU�L�TXDOL�QRQ�VRQR�SUHYLVWL�VSHFLILFDWDPHQWH�DVVRUELPHQWL�UHVWDQR�VDOYH�OH�FRQGL�
]LRQL�GL�PLJOLRU�IDYRUH�D]LHQGDOPHQWH�LQ�DWWR��

$UW�����±�3URURJD�GHJOL�DFFRUGL�D]LHQGDOL�
�«��
$UW�������'HILQL]LRQH�PHFFDQLVPR�GL�ULYDOXWD]LRQH�GHOOH�FRPSHWHQ]H�DFFHVVRULH�
�«��
$UW�������'HFRUUHQ]D�H�GXUDWD�
�«��
$UW�������$FFRUGL�LQWHUFRQIHGHUDOL
�«��

7,72/2�9,,,� � ��',6326,=,21,� ,17(*5$7,9(�3(5�/(�$=,(1'(�$662&,$7(�$//
$�
1$&�
$O�SHUVRQDOH�GHOOH�D]LHQGH�FKH�RFFXSDQR�PHQR�GL����GLSHQGHQWL�HG�DJOL�DYYHQWL]L�GL�FXL�DOO
DUW����GHO�
5�'�����������Q�������ROWUH�D�TXDQWR�VWDELOLWR�GDO�SUHVHQWH�7HVWR�8QLFR���DG�HFFH]LRQH�GHL�7LWROR�9���VL�
DSSOLFD�OD�QRUPDWLYD�LQWHJUDWLYD�SUHYLVWD�GDL�VHJXHQWL�DUWLFROL��

$UW�������3HULRGR�GL�SURYD
,O�SHUVRQDOH�DVVXQWR�LQ�VHUYL]LR�SXz�HVVHUH�DVVRJJHWWDWR�DG�XQ�SHULRGR�GL�SURYD�OD�FXL�GXUDWD�QRQ�SXz�
HVVHUH�VXSHULRUH�DL�WUH�PHVL��
,O�SHULRGR�GL�SURYD�q�ULGRWWR�D�GXH�PHVL�SHU� L� ODYRUDWRUL�FKH�DEELDQR�SUHVWDWR�VHUYL]LR�SHU�DOPHQR�XQ�
ELHQQLR�SUHVVR�DOWUH�D]LHQGH�FKH�HVHUFLWDQR�OD�VWHVVD�DWWLYLWj��'XUDQWH�LO�SHULRGR�GL�SURYD�VXVVLVWRQR�IUD�
OH�SDUWL�WXWWL�L�GLULWWL�H�JOL�REEOLJKL�FRQWUDWWXDOL��'XUDQWH�LO�GHWWR�SHULRGR�OD�ULVROX]LRQH�GHO�UDSSRUWR�GL�
ODYRUR�SXz�DYHU�OXRJR�LQ�TXDOVLDVL�PRPHQWR�SHU�YRORQWj�GL�FLDVFXQD�GHOOH�SDUWL�H�VHQ]D�SUHDYYLVR�Qp�
LQGHQQLWj��4XDORUD�DYYHQJD�OD�ULVROX]LRQH�GHO�UDSSRUWR�GXUDQWH�LO�SHULRGR�GL�SURYD��DO�ODYRUDWRUH�YHUUj�
FRUULVSRVWD�OD�UHWULEX]LRQH�FRQWUDWWXDOH�SHU�O
HIIHWWLYR�ODYRUR�SUHVWDWR��
'XUDQWH�LO�SHULRGR�GL�SURYD�LO�SHUVRQDOH�KD�GLULWWR�DOOD�UHWULEX]LRQH�QRUPDOH�GHOOD�TXDOLILFD�SHU�OD�TXDOH�
q�VWDWR�DVVXQWR��
7UDVFRUVR� LO� WHUPLQH�GHO� SHULRGR�GL� SURYD�� VHQ]D� FKH� VLD� LQWHUYHQXWD� DOFXQD� FRPXQLFD]LRQH� GD� SDUWH�
GHOO
D]LHQGD�DO�ODYRUDWRUH��TXHVWL�VL�LQWHQGHUj�WDFLWDPHQWH�FRQIHUPDWR�LQ�VHUYL]LR�HIIHWWLYR��

$UW�������$VVXQ]LRQH�D�WHUPLQH�
VRVWLWXLWR�GDOO¶DUW�����OHWW��$��GHO�&&1/����QRYHPEUH�������Y��SDJ�������

$UW�������0XWDPHQWR�PDQVLRQL�
PRGLILFDWR�GDOO¶DOO�����DO�&&1/���OXJOLR�������Y��SDJ������H�GDOO¶DUW�����OHWW��$��GHO�
&&1/����QRYHPEUH�������Y��SDJ������

$UW�������3HUPHVVL�H�DVVHQ]H�
,O� ODYRUDWRUH�QRQ�SXz� ULPDQHUH�DVVHQWH�GDO� VHUYL]LR�VHQ]D� UHJRODUH�DXWRUL]]D]LRQH��2JQL�DVVHQ]D�QRQ�
JLXVWLILFDWD�Gj�OXRJR�DOOD�ULWHQXWD�GHOOD�UHWULEX]LRQH�SHU�LO�WHPSR�FRUULVSRQGHQWH�DOOD�VXD�GXUDWD��LQGL�
SHQGHQWHPHQWH�GDL�SURYYHGLPHQWL�GLVFLSOLQDUL�GL�FXL�DOO
DUW������
/H�JLXVWLILFD]LRQL�GHEERQR�HVVHUH�FRPXQLFDWH�DOO
D]LHQGD�DO�SL��SUHVWR�SRVVLELOH�H�FRPXQTXH�QRQ�ROWUH�
LO�PDWWLQR�VXFFHVVLYR�DL�SULPR�JLRUQR�GL�DVVHQ]D��VDOYR�LPSUHYLVWR�LPSHGLPHQWR��
,O�SHUVRQDOH�YLDJJLDQWH��VDOYR�L�FDVL�GL�IRU]D�PDJJLRUH��GHYH�VHJQDODUH�O
DVVHQ]D�LQ�WHPSR�XWLOH�SHU�OD�
VXD�VRVWLWX]LRQH��
,Q�FDVL�VSHFLDOL�SRVVRQR�HVVHUH�DFFRUGDWL�GDOOD�'LUH]LRQH�GHOO
D]LHQGD�SHUPHVVL�VWUDRUGLQDUL�FRQ�R�VHQ]D�
UHWULEX]LRQH��

LQWHJUDWR�GDOO¶DUW����GHO�&&1/����DSULOH�������Y��SDJ�����

$UW�������5LWLUR�SDWHQWH
/
DXWLVWD�DO�TXDOH�VLD��SHU�PRWLYL�FKH�QRQ�FRPSRUWDQR�LO�OLFHQ]LDPHQWR�SHU�JLXVWD�FDXVD��ULWLUDWD�OD�SD�
WHQWH�SHU�FRQGXUUH�DXWRYHLFROL��DYUj�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR��VHQ]D�SHUFHSLUH�UHWULEX]LRQH�
DOFXQD��VHFRQGR�L�



��

VHJXHQWL�WHUPLQL��
����PHVL�ILQR�D���DQQL�GL�DQ]LDQLWj��
�����PHVL�ROWUH�L���DQQL�GL�DQ]LDQLWj�GL�FXL�ILQR�DG���PHVL�VDUDQQR�XWLOL�DL�ILQL�GHOO
LQGHQQLWj�GL�DQ]LDQLWj��
/
DXWLVWD�GXUDQWH�TXHVWR�SHULRGR�SRWUj�HVVHUH�DGLELWR�DG�DOWUL�ODYRUL�HG�LQ�TXHVWR�FDVR�JOL�YHUUj�ULFRQR�
VFLXWR�LO�WUDWWDPHQWR�HFRQRPLFR�GHOOH�FDWHJRULH�QHOOD�TXDOH�YLHQH�D�SUHVWDUH�VHUYL]LR��
/H�D]LHQGH�FKH�RFFXSDQR�SL��GL����ODYRUDWRUL��ROWUH�DOOD�FRQVHUYD]LRQH�GHL�SRVWR�GL�FXL�VRSUD��DGLELUDQ�
QR� O
DXWLVWD� DG� DOWUR� ODYRUR�� FRUULVSRQGHQGRJOL� OD� UHWULEX]LRQH� SURSULD� GHOOD� FDWHJRULD� DOOD� TXDOH� HJOL�
YLHQH�DGLELWR��
4XDORUD�LO�ULWLUR�GHOOD�SDWHQWH�VL�SUROXQJDVVH�ROWUH�L�WHUPLQL�VXGGHWWL��RSSXUH�O
DXWLVWD�QRQ�DFFHWWDVVH�GL�
HVVHUH�DGLELWR�DO�ODYRUR�FXL�O
D]LHQGD�OR�GHVWLQD��VL�ID�OXRJR�DOOD�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��,Q�WDO�
FDVR�DOO
DXWLVWD�YHUUj�FRUULVSRVWD�O
LQGHQQLWj�GL�OLFHQ]LDPHQWR�GL�FXL�DOO
DUW�����LQ�EDVH�DOOD�UHWULEX]LRQH�
SHUFHSLWD�SULPD�GHO�ULWLUR�GHOOD�SDWHQWH��

$UW�������7UDWWDPHQWR�LQ�FDVR�GL�PDODWWLD�R�LQIRUWXQLR
VRVWLWXLWR�GDOO¶$1����QRYHPEUH�������Y��SDJ�������

$UW��������'LVSRVL]LRQL�GLVFLSOLQDUL
3HU� O
LQIUD]LRQH�DOOD�GLVFLSOLQD�H�SHU�JOL�DWWL�FKH�SHUWXUELQR�LO�QRUPDOH�DQGDPHQWR�GHOOH�D]LHQGH�FRP�
PHVVL�GDL�ODYRUDWRUL��VDUDQQR�DGRWWDWL��VHFRQGR�OD�JUDYLWj�GHOOD�PDQFDQ]D��L�VHJXHQWL�SURYYHGLPHQWL��
��ULPSURYHUR�YHUEDOH��
��ULPSURYHUR�VFULWWR��
��PXOWD��
��VRVSHQVLRQH�GDO�ODYRUR�H�SHUGLWD�GHOOD�UHWULEX]LRQH�UHODWLYD��
��OLFHQ]LDPHQWR��
�� LO�ULPSURYHUR�YHUEDOH�R�VFULWWR�VDUj�DSSOLFDWR�DO�ODYRUDWRUH�FKH�FRPPHQWD�OLHYL�PDQFDQ]H��
�� OD�PXOWD��ILQR�DG�XQ�PDVVLPR�GL�TXDWWUR�RUH�GL�UHWULEX]LRQH�YHUUj�FRPPLQDWD�DO�ODYRUDWRUH�FKH��

E� JLj�ULFKLDPDWR�QRQ�RVVHUYL�O
RUDULR�GL�ODYRUR��
F� ULWDUGL�O
LQL]LR�GHO�ODYRUR��OR�HVHJXD�PDODPHQWH�R�FRQ�VRYHUFKLD�OHQWH]]D�R�OR�LQWHUURPSD�VHQ]D�

SHUPHVVR��
G� DUUHFKL�SHU�GLVDWWHQ]LRQH�GHL�GDQQL�DO�PDWHULDOH��
H� VL�FRPSRUWL�LQ�PRGR�VFRUUHWWR�YHUVR�LO�SXEEOLFR�TXDQGR�OD�PDQFDQ]D�QRQ�DVVXPD�XQD�ILJXUD�SL��

JUDYH��
I� QRQ�RVVHUYL�OH�PLVXUH�GL�SUHYHQ]LRQH�FRQWUR�JOL�LQIRUWXQL�R�OH�PDODWWLH��
J� LQ�JHQHUH�WUDVJUHGLVFD�LQ�PLVXUD�QRQ�JUDYH�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�FRQWUDWWR�GL�ODYRUR�R�GHL�

UHJRODPHQWL�GL�VHUYL]LR��
/
LPSRUWR�GHOOH�PXOWH�FKH�QRQ�FRVWLWXLVFRQR�ULVDUFLPHQWR�GHL�GDQQL�VDUj�GHYROXWR�DOO
,VWLWXWR�1D]LRQDOH�
$VVLVWHQ]D�0DODWWLD�/DYRUDWRUL��,1$0��VDOYR�FKH�HVLVWDQR�&DVVH�LQWHUQH�GL�DVVLVWHQ]D�RG�DQDORJKH�LVWL�
WX]LRQL�D]LHQGDOL��QHO�TXDO�FDVR�JOL�LPSRUWL�UHODWLYL�VDUDQQR�GHYROXWL�D�WDOL�LVWLWX]LRQL��
�� Ê�SXQLWR�FRQ�OD�VRVSHQVLRQH�GDO�VHUYL]LR�R�FRQ�OD�UHODWLYD�SHUGLWD�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDV�
VLPR�GL���JLRUQL�LO�ODYRUDWRUH�FKH��
D� VL�DVVHQWL�DUELWUDULDPHQWH�GDO�ODYRUR�VLQR�DG�XQ�PDVVLPR�GL�WUH�JLRUQL�R�TXDQGR�O
DVVHQ]D�DUELWUD�

ULD�DEELD�UHFDWR�GDQQR�DO�VHUYL]LR�SXEEOLFR��
E� VLPXOL�PDODWWLD�R�FRQ�VRWWHUIXJL�VL�VRWWUDJJD�DOO
REEOLJR�GL�ODYRUR��
F� FRPPHWWD�PDQFDQ]H� GD� FXL� VLDQR� GHULYDWH� LUUHJRODULWj� QHO� VHUYL]LR� R� SRVVDQR� GHULYDUQH� GDQQL�

FRQ�ULOHYDQWL�DOOD�VLFXUH]]D�GHO�VHUYL]LR��
G� VL�SUHVHQWL�LQ�VHUYL]LR�LQ�VWDWR�GL�XEULDFKH]]D��
H� VLD�WURYDWR�DGGRUPHQWDWR�VXO�ODYRUR��
I� SURQXQFL�DSSUH]]DPHQWL�RIIHQVLYL�R�VFKHUQHYROL�DOO
LQGLUL]]R�GL�VXSHULRUL�LQ�SUHVHQ]D�GL�WHVWLPR�

QL��
J� HFFHGD�QHO�YDOHUVL�GHOOD�SURSULD�DXWRULWj�VXO�SHUVRQDOH�GLSHQGHQWH��
K� VLD�UHFLGLYR�SHU�OD�WHU]D�YROWD�QHO�FRPSLHUH�OH�PDQFDQ]H�FROSLWH�GD�PXOWD��
L� DVVXPD�LQFDULFKL�R�FRPPLVVLRQL�OD�FXL�HVHFX]LRQH�q�VWUHWWDPHQWH�FRQQHVVD�DO�VHUYL]LR�FKH�SUHVWD�

SUHVVR�O
D]LHQGD�VHQ]D�LO�FRQVHQVR�GL�TXHVW
XOWLPD��
���6RQR�SDVVLYL�GL�OLFHQ]LDPHQWR�VHQ]D�SUHDYYLVR�L�ODYRUDWRUL�FROSHYROL�GL��

D� PLQDFFH�R�LQJLXULH�JUDYL�YHUVR�L�VXSHULRUL�R�DOWUH�PDQFDQ]H�FRQJHQHUL��



��

E� DSSURSULD]LRQH�� IXUWL�� GDQQHJJLDPHQWL� R� JXDVWL� YRORQWDUL� DO�PDWHULDOH� R� RJJHWWL� GHOO
D]LHQGD� DG�
HVVL�DIILGDWL��ULVFRVVLRQH�GL�VRPPH�LQGHELWH�D�FDULFR�GHO�SXEEOLFR��DOWHUD]LRQH�R�IDOVLILFD]LRQH�R�
VRSSUHVVLRQH�GL�ELJOLHWWL�GL�YLDJJLR�R�GL�DOWUL�GRFXPHQWL�GL�WUDVSRUWR��DQFKH�VH�DOOR�VWDWR�GL�WHQWD�
WLYR�R�VLD�DYYHQXWD�OD�UHVWLWX]LRQH�R�LO�ULVDUFLPHQWR���FRPSOLFLWj�DQFKH�QRQ�QHFHVVDULD�QHOOH�VXG�
GHWWH�PDQFDQ]H��

F� DYHU�SURYRFDWR�ULVVH�VXO�ODYRUR�R�LQ�VHUYL]LR��
G� PDQFDQ]H�GD�FXL�VLDQR�GHULYDWH�JUDYL�LUUHJRODULWj�QHO�VHUYL]LR�R�JUDYL�GDQQL�DOOH�SHUVRQH�R�DOOH�

FRVH��
H� VLD�JLj�VWDWR�SXQLWR�GXH�YROWH�FRQ� OD�VRVSHQVLRQH�D�QRUPD�GHO�SUHVHQWH�FRPPD�H� LQFRUUD�HQWUR�

GXH�DQQL�QXRYDPHQWH�LQ�XQD�GHOOH�PDQFDQ]H�SXQLWH�FRQ�OD�VRVSHQVLRQH��
I� XEULDFKH]]D�LQ�VHUYL]LR��
J� QRQ� DYHU� RVVHUYDWR� OH� QRUPH� VXOOD� YLDELOLWj� FRQ� OD� FRQVHJXHQ]D� FKH� QH� VLDQR� VRUWL� LQFLGHQWL� H�

GDQQL�ULOHYDQWL�SHU�O
D]LHQGD��
K� DVVHQ]D�VHQ]D�JLXVWLILFDWR�PRWLYR�SHU�ROWUH�WUH�JLRUQL�FRQVHFXWLYL��
L� RPLVVLRQH�GL�LPPHGLDWR�UDSSRUWR�DOOD�'LUH]LRQH�GHOO
D]LHQGD�GL�LQFLGHQWL�GL�TXDOVLDVL�QDWXUD�FKH�

VL�VLDQR�YHULILFDWL�VXOOD�OLQHD�H�GHL�TXDOL�VLD�YHQXWR�D�FRQRVFHQ]D��
O� PDQFDQ]D�LQ�JHQHUH�GL�JUDYLWj�FRQVLPLOL��

$UW�������5HVSRQVDELOLWj�GHOO
DXWLVWD
/
DXWLVWD�q�UHVSRQVDELOH�GHOO
DXWRYHLFROR�FKH�ULFHYH�LQ�FRQVHJQD�HG�q�WHQXWR�DG�RVVHUYDUH�WXWWH�OH�QRUPH�
GL�OHJJH�HG�L�UHJRODPHQWL�SHU�OD�FLUFROD]LRQH��
,QROWUH�GHYH�SURYYHGHUH�D�VHJQDODUH�D�PH]]R�GL�DSSRVLWR�PRGXOR�R�UHJLVWUR�D]LHQGDOH�WXWWH�OH�GHILFLHQ�
]H�WHFQLFKH�GHO�YHLFROR�FKH�JOL�q�DIILGDWR�LQ�FRQVHJQD��

$UW�������&RQVHUYD]LRQH�GHO�PDWHULDOH�H�GHOOH�PHUFL��GDQQL�H�WUDWWHQXWH�SHU�ULVDUFLPHQWR
$O�SHUVRQDOH�YLDJJLDQWH�QHOO
DPELWR�GHO�QRUPDOH�RUDULR�GL�ODYRUR�q�DIILGDWD�OD�SLFFROD�PDQXWHQ]LRQH�H�
OD�SXOL]LD�GHOOH�YHWWXUH��LQWHVH�D�FRQVHUYDUH�OH�PDFFKLQH�LQ�EXRQR�VWDWR�GL�IXQ]LRQDPHQWR��
/H�RSHUD]LRQL�GL�ODYDJJLR�R�GL�OXEULILFD]LRQH�QRQ�SRVVRQR�HVVHUH�DWWULEXLWH�DO�SHUVRQDOH�YLDJJLDQWH��D�
PHQR�FKH�LO�SHUVRQDOH�H�OLPLWDWDPHQWH�DOOD�YHWWXUD�LQ�FRQVHJQD��QRQ�DEELD�FRPSLXWR�O
RUDULR�GL�ODYRUR�
SUHYLVWR�DOO
DUW����&��
'XUDQWH�GHWWH�RSHUD]LRQL�LO�ODYRUDWRUH�DYUj�LQ�XVR�VWLYDORQL�GL�JRPPD�H�FDSSRWWR�LPSHUPHDELOH��
,O�ODYRUDWRUH�ULVSRQGH�GHL�GDQQL�D�OXL�LPSXWDELOL��ULVSRQGH�LQROWUH�GHJOL�VPDUULPHQWL�H�GHL�GDQQL�FDXVDWL�
D�EDJDJOL�DYXWL�LQ�FRQVHJQD��
,�GDQQL�FKH�LPSRUWLQR�WUDWWHQXWH�SHU�ULVDUFLPHQWR�GHEERQR�HVVHUH�FRQWHVWDWL�DO�ODYRUDWRUH��QRQ�DSSHQD�
YHQXWL�D�FRQRVFHQ]D�GHOOD�GLWWD��H�YDOXWDWL�LQ�FRQWUDGGLWWRULR��
/
LPSRUWR�GHO�ULVDUFLPHQWR��QHOOD�PLVXUD�FRQYHQXWD�GHO�GDQQR��VDUj�UDWHDOPHQWH�WUDWWHQXWR�QHOOD�PLVXUD�
PDVVLPD�GHO����GHOOD�UHWULEX]LRQH�QRUPDOH�SHU�RJQL�SHULRGR�GL�SDJD��VDOYR�LO�FDVR�GL�ULVROX]LRQH�GHO�
UDSSRUWR��QHOOD�TXDOH�LSRWHVL�LO�VDOGR�HYHQWXDOH�VDUj�ULWHQXWR�QHOOD�PLVXUD�FRQVHQWLWD�VX�WXWWL�L�FRPSHQVL�
HG�LQGHQQLWj�GRYXWL�DO�ODYRUDWRUH�D�TXDOVLDVL�WLWROR��

$UW�������&RQVHUYD]LRQH�GHO�SRVWR
,O�ODYRUDWRUH�FKLDPDWR�D�ULFRSULUH�FDULFKH�SXEEOLFKH�H�VLQGDFDOL�GHOOD�VXD�FDWHJRULD�FKH�JOL�LPSHGLVFRQR�
GL�SUHVWDUH�OD�VXD�QRUPDOH�DWWLYLWj�SUHVVR�O
D]LHQGD��KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR��SHU�OD�GXUDWD�
GHOO
LQFDULFR��
'XUDQWH�WDOH�SHULRGR�LO�UDSSRUWR�GL�ODYRUR�ULPDQH�VRVSHVR�D�WXWWL�JOL�HIIHWWL��DG�HFFH]LRQH�GHOOD�GHFRU�
UHQ]D�GHOO
DQ]LDQLWj�DL�VROL�ILQL�GHOO
LQGHQQLWj�GL�OLFHQ]LDPHQWR��$O�ODYRUDWRUH�GHWHQXWR�SHU�FDXVH�GL�VHU�
YL]LR��H�FKH�YHQJD�VXFFHVVLYDPHQWH�DVVROWR�SHU�QRQ�DYHU�FRPPHVVR�LO�IDWWR�R�SHUFKp�LO�IDWWR�QRQ�FRVWL�
WXLVFH�UHDWR��VSHWWD�OD�ULDPPLVVLRQH�LQ�VHUYL]LR�H�O
LQGHQQL]]R�GL�TXDQWR�KD�SHUGXWR�SHU�HIIHWWR�GHOOD�VR�
VSHQVLRQH��
,O�SHUVRQDOH�DVVXQWR�LQ�VRVWLWX]LRQH�GL�TXHOOR�FKH�IUXLVFH�GHO�WUDWWDPHQWR�GL�FXL�VRSUD��VL�LQWHQGH�DVVXQWR�
FRQ�FRQWUDWWR�D�WHUPLQH�VFDGHQWH�DO�ULHQWUR�GHOO
DOWUR�ODYRUDWRUH��

$UW�������3UHDYYLVR
,Q� FDVR�GL� OLFHQ]LDPHQWR�SHU�PRWLYL� GLYHUVL� GD�TXHOOL� FKH� FRPSRUWDQR� LO� OLFHQ]LDPHQWR�� DL� ODYRUDWRUL�
QRQ�LQ�SURYD�FRPSHWH�XQ�SUHDYYLVR�GL��



��

�����JLRUQL�GL�FDOHQGDULR�GHFRUUHQWL�GD�TXDOVLDVL�JLRUQR��
3HU�LO�SHUVRQDOH�LPSLHJDWL]LR�ULPDQH�LQ�DWWR�QHOOD�PLVXUD�GL��
� ILQR�D���DQQL��SULPD�FDWHJRULD���PHVL���VHFRQGD�FDWHJRULD�XQ�PHVH�H�PH]]R���WHU]D�FDWHJRULD�XQ�PH�
VH��

� ROWUH�L���H�ILQR�DL����DQQL��SULPD�FDWHJRULD���PHVL���VHFRQGD�FDWHJRULD���PHVL���WHU]D�FDWHJRULD���PHVH�
H�PH]]R��

� ROWUH����DQQL��SULPD�FDWHJRULD���PHVL���VHFRQGD�FDWHJRULD���PHVL�H�PH]]R���WHU]D�FDWHJRULD���PHVL��
,�WHUPLQL�GL�GLVGHWWD�GHFRUURQR�GDOOD�PHWj�R�GDOOD�ILQH�GL�FLDVFXQ�PHVH��
,�WHUPLQL�GL�SUHDYYLVR�VRSUD�LQGLFDWL�GRYUDQQR�HVVHUH�RVVHUYDWL�DQFKH�GDO�ODYRUDWRUH�LQ�FDVR�GL�GLPLV�
VLRQL��Ê� LQ� IDFROWj�GHOO
D]LHQGD�GL�HVRQHUDUH�GDO� ODYRUR� LO�SUHVWDWRUH�G
RSHUD�QHO�SHULRGR�GL�SUHDYYLVR��
FRUULVSRQGHQGRJOL�SHUz�O
LQWHUD�UHWULEX]LRQH�SHU�LO�SHULRGR�PDQFDQWH�DO�FRPSLPHQWR�GHO�SUHDYYLVR�VWHV�
VR��
,O� ODYRUDWRUH�FKH�QRQ�RVVHUYL�LO�SHULRGR�GL�SUHDYYLVR�QRQ�KD�GLULWWR�DOOD�UHWULEX]LRQH�FRUULVSRQGHQWH�H�
RYH��LQ�FDVR�GL�VXH�GLPLVVLRQL��QRQ�SUHVWL�OD�SURSULD�RSHUD�LQ�WXWWR�R�LQ�SDUWH�QHO�SHULRGR�VXGGHWWR��O
D�
]LHQGD�DYUj�GLULWWR�D�WUDWWHQHUJOL�LO�FRUULVSRQGHQWH�LPSRUWR�GRYXWRJOL�D�TXDOVLDVL�WLWROR��

$UW�������&HVVLRQH�R�WUDVIRUPD]LRQH�GL�D]LHQGD
/D�FHVVLRQH�R�OD�WUDVIRUPD]LRQH�LQ�TXDOVLDVL�PRGR�GHOO
D]LHQGD�QRQ�ULVROYH�LO�UDSSRUWR�GL�ODYRUR��HG�LO�
SHUVRQDOH�DG�HVVD�DGGHWWR�FRQVHUYD�L�VXRL�GLULWWL�QHL�FRQIURQWL�GHO�QXRYR�WLWRODUH��



��

��� �35,1&,3$/,�1250(�&2175$778$/,�68&&(66,9(�

$&&25'2�1$=,21$/(����)(%%5$,2�������
',5,772�$//2�678',2�

�� /
LVWLWXWR�GHO�GLULWWR�DOOR�VWXGLR�GL�FXL�DOO¶DUW�����GHO�&&1/����OXJOLR������q�QHWWDPHQWH�GLVWLQWR�GD�
TXHOOR�GL�FXL�DOO
DUW�����GHOOD�OHJJH����PDJJLR�������Q�������
0HQWUH�O
DUW�����GHOOD�OHJJH�����WXWHOD�OD�SDUWHFLSD]LRQH�GHL�ODYRUDWRUL�VWXGHQWL�DL�FRUVL�H�R�DJOL�HVD�
PL�GHOOD� VFXROD�SULPDULD�� VHFRQGDULD� LQIHULRUH�H� VXSHULRUH�� H�XQLYHUVLWDULD� VWDWDOH��SDUHJJLDWD�R� OH�
JDOPHQWH�ULFRQRVFLXWD��O
DUW�����GHO�&&1/�ULJXDUGD�OD�SDUWHFLSD]LRQH�DL�FRUVL�VSHFLILFDPHQWH�GHILQLWL�
�FRUVL�VSHULPHQWDOL�SHU�ODYRUDWRUL��R�FRUVL�GHOOH�����RUH��
,�FRUVL�GL�FXL�DO�O
DUW������LQ�JHQHUDOH��VRQR�VWDWL�LQGLYLGXDWL�LQ��
��FRUVL�GL�UHFXSHUR�GHOO
REEOLJR�JHVWLWL�GLUHWWDPHQWH�GDOOR�6WDWR�HG�RUJDQL]]DWL�GDO�0LQLVWHUR�GHOOD�3,��
RSSXUH�GHOHJDWL�DOOH�5HJLRQL��

��FRUVL�DEEUHYLDWL�SUHVVR�OH�VFXROH�PHGLH�VXSHULRUL�FRUULVSRQGHQWL�DG�XQ�ELHQQLR�XQLWDULR�GL�VFXROD�
VHFRQGDULD�GL�VHFRQGR�JUDGR��

��FRUVL�PRQRJUDILFL�SUHVVR�OH�VFXROH�PHGLH�VXSHULRUL��VSHFLDOL]]D]LRQL�SHU�GLSORPDWL��
��FRUVL�PRQRJUDILFL�SUHVVR�OH�XQLYHUVLWj��
6L�WUDWWD��GXQTXH��GL�FRUVL���DG�HFFH]LRQH�GL�TXHOOL�GL�UHFXSHUR�GHOO
REEOLJR���GHO�WXWWR�SDUWLFRODUL��LQ�
TXDQWR�ILQDOL]]DWL�DG�DFFUHVFHUH�OH�FDSDFLWj�LQWHOOHWWXDOL�H�FXOWXUDOL�GHL�ODYRUDWRUL��
'DWD�OD�QHWWD�GLVWLQ]LRQH�GHL�GXH�LVWLWXWL��QH�GHULYD�FKH�L�EHQHILFL�SUHYLVWL�GDOO
DUW�����OHJJH����������
H�GDOO
DUL�����&&1/����OXJOLR������QRQ�VRQR�IUD�ORUR�FXPXODELOL��IHUPR�UHVWDQGR�FKH�L�SHUPHVVL�UH�
WULEXLWL�SHU�HVDPL�SUHYLVWL�GDOOR�VWHVVR�DUW�����QRQ�VRQR�DVVRUELWL�GDOOH�DJHYROD]LRQL�GL�FXL�DOO
DUW������

����3RLFKp�QHO�FDVR�GHOO
DUL�����GHO�FRQWUDWWR�QD]LRQDOH�VL�WUDWWD�GL�FRUVL�LVWLWXLWL�R�FRQIHUPDWL�GL�DQQR�LQ�
DQQR�GDO�0LQLVWHUR�GHOOD�3,���RSSXUH��LQ�DOFXQL�FDVL��GDOOH�5HJLRQL�H�GDJOL�HQWL�ORFDOL��RYH�WDOL�FRUVL�
QRQ�VLDQR�LVWLWXLWL�GLYLHQH�GL�IDWWR�LQDSSOLFDELOH�OD�FRQFHVVLRQH�SUHYLVWD�GDO�PHGHVLPR�DUW������

����5HVWD�IHUPR�LO�SULQFLSLR�FKH��FRQVLVWHQGR�LO�EHQHILFLR�QHOOD�FRQ�FHVVLRQH�GL�XQ�SHUPHVVR�UHWULEXLWR��
TXDORUD�OD�IUHTXHQ]D�GHO�FRUVR�QRQ�FRPSRUWL�O
LQWHJUDOH�XWLOL]]D]LRQH�GHOOD�TXRWD�DQQXDOH�R�GHO�PRQ�
WH�WRWDOH�GHOOH�����RUH�QRQ�VRQR�DPPHVVL�VLVWHPL�FRPSHQVDWLYL��

����/D�SHUFHQWXDOH�GHO����YD�ULIHULWD�DOO
LQWHUR�WULHQQLR�H�QRQ�D�FLDVFXQR�GHJOL�DQQL�FKH�OR�FRPSRQJRQR�
H�GHYH�LQWHQGHUVL�ULIHULWD�DOOD�IRU]D�QXPHULFD�GHO�SHUVRQDOH�GL�UXROR�DOOD�GDWD�GL�LQL]LR�GHO�WULHQQLR��

��� �/
LQL]LDWLYD�SHU� LO�JRGLPHQWR�GHL�EHQHILFL�GL�FXL�DOO
DUW�����VSHWWD�DO�VLQJROR� ODYRUDWRUH��FKH�GRYUj�
IRUQLUH� LGRQHD�GRFXPHQWD]LRQH�GL� LVFUL]LRQH�� DVVXPHQGR� O
LPSHJQR�GL� SUHVHQWDUH�PHQVLOPHQWH�XQ�
FHUWLILFDWR�FRQ�O
LQGLFD]LRQH�GHOOH�RUH�GL�HIIHWWLYD�IUHTXHQ]D��

���/
DUW������OHWW��E����GHO�&&1/����OXJOLR������ULVHUYD�DOO
�DUHD�D]LHQGDOH��OD�GLVFLSOLQD�GHO�JRGLPHQWR�GHO�GLULW�
WR�DOOR�VWXGLR��
,Q�FRQVLGHUD]LRQH�GHOOD�SRVVLELOLWj�FKH�LO�QXPHUR�GHL�ULFKLHGHQWL�VXSHUL�OD�TXRWD�WULHQQDOH�SUHVWDELOL�
WD�GL�EHQHILFLDUL��L�FRQWUDWWL�GL�DOFXQL�VHWWRUL�KDQQR�SUHYLVWR�FULWHUL�GL�DVVHJQD]LRQH�GHO�EHQHILFLR�ED�
VDWL�VXOO
DQ]LDQLWj��VXOO
HWj��VXO�WLSR�GL�FRUVR�FKH�VL�LQWHQGH�IUHTXHQWDUH��HFF���

&&1/����0$5=2������

$UW����� 6WUXWWXUD�GHOOD�UHWULEX]LRQH�
PRGLILFDWR�SL��YROWH��O¶XOWLPD�GHOOH�TXDOL�GDOO¶DUW����GHO�&&1/����QRYHPEUH������
�Y��SDJ������

$UW����� 5HWULEX]LRQH�FRQJOREDWD�
�«��

$UW����± 7UDVIRUPD]LRQH�GHOO¶LVWLWXWR�³DXPHQWL�SHULRGLFL�GL�³DQ]LDQLWj´�
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����OXJOLR�������Y��SDJ�������D�VXD�YROWD�VXFFHVVLYD�
PHQWH�PRGLILFDWR�GDOO¶DUW�����OHWW��F���GHO�&&1/����QRYHPEUH�������Y��SDJ������



��

$UW����± &RPSHWHQ]H�DFFHVVRULH�XQLILFDWH�
VRVWLWXLWR�GDO�SXQWR���GHO�&&1/���RWWREUH�������Y��SDJ������

$UW����ELV�±�7UDWWDPHQWL�VRVWLWXWLYL�
VRVWLWXLWR�GDO�SXQWR���GHO�&&1/���RWWREUH�������Y��SDJ������

$UW�� �� ± 6XSHUDPHQWR� H� WUDVIRUPD]LRQH�GHL� WUDWWDPHQWL� LQWURGRWWL� D]LHQGDOPHQWH� LQ�GLIIRUPLWj�
H�R�LQ�HFFHGHQ]D�ULVSHWWR�DO�WUDWWDPHQWR�QD]LRQDOH�

�«��

$UW����± ,QFUHPHQWR�UHWULEXWLYR�
�«��

$UW����± 5LSDUDPHWUD]LRQH�GHOOH�UHWULEX]LRQL�FRQJOREDWH�
�«��

$UW����± 4XRWD�SHUHTXDWLYD�
�«��

$UW����± ,QGHQQLWj�VDOWXDULH�H�YDULDELOL
PRGLILFDWR�GDO�SXQWR����OHWW��E���GHO�&&1/����JLXJQR�������Y��SDJ�������D�VXD�YROWD�
VXFFHVVLYDPHQWH� LQWHJUDWR� GDO� SXQWR� ��� XOWLPR� FDSRYHUVR�� GHO� &&1/� �� RWWREUH�
������Y��SDJ������

$UW������ )HULH�
$�SDUWLUH�GDO����OXJOLR�������JOL�DJHQWL�DYUDQQR�GLULWWR�DG�XQ�SHULRGR�DQQXDOH�GL�IHULH��FRQ�OD�FRUUHVSRQ�
VLRQH�GHOOD�UHWULEX]LRQH�QRUPDOH�GL�FXL�DOO¶XOWLPR�FRPPD�GHO�SUHFHGHQWH�DUW�����QHOOH�VHJXHQWL�PLVXUH��
�����JLRUQL�ODYRUDWLYL�SHU�JOL�DJHQWL�FRQ�DQ]LDQLWj�GL�VHUYL]LR�ILQR�DO�����DQQR�LQFOXVR��
�����JLRUQL�ODYRUDWLYL�SHU�JOL�DJHQWL�FRQ�DQ]LDQLWj�GL�VHUYL]LR�VXSHULRUH�DO�����DQQR�H�SHU�JOL�«��PRGL�
ILFDWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ�������

2JQL�VHWWLPDQD�GL�IHULH�VDUj�UDJJXDJOLDWD�D����VHL��JLRUQL�ODYRUDWLYL��WXWWDYLD��LQ�FDVR�GL�GLVWULEX]LRQH�
GHOO¶RUDULR�GL�ODYRUR�VX�FLQTXH�JLRUQL��FLDVFXQ�JLRUQR�IUXLWR�FRPH�IHULH�YHUUj�FRPSXWDWR�SHU������XQR�YLUJROD�
GXH���
/H�IHULH�VDUDQQR�ULGRWWH��LQ�SURSRU]LRQH�DO�WRWDOH�GHOOH�DVVHQ]H�YHULILFDWHVL�QHOO¶DQQR�DO�TXDOH�VL�ULIHUL�
VFRQR��SHU�DVSHWWDWLYD�R�SHU�SHUPHVVR�QRQ�UHWULEXLWR��SHU�FKLDPDWD�GL�OHYD��SHU�ULFKLDPR�DOOH�DUPL��SHU�
SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��SHU�GHWHQ]LRQH��
/H�DVVHQ]D�GRYXWH�DG�LQIRUWXQLR�VXO�ODYRUR�QRQ�SURGXUUDQQR�DOFXQD�ULGX]LRQH�GHOOH�IHULH��
/H�DVVHQ]D�SHU�DOWUL�PRWLYL�YHULILFDWHVL�QHO�FRUVR�GHOO¶DQQR�VRODUH�DO�TXDOH�VL�ULIHULVFRQR�QRQ�GDUDQQR�
OXRJR�D�ULGX]LRQL��VH�QRQ�VXSHUDQR�QHOO¶DQQR�L�����JLRUQL��
/D�IUDQFKLJLD�QRQ�RSHUHUj�TXDORUD�WDOL�DVVHQ]H�VXSHULQR�FRPSOHVVLYDPHQWH�L�����JLRUQL��LQ�WDO�FDVR��OH�IHULH�VD�
UDQQR�ULGRWWH�SURSRU]LRQDOPHQWH�DOO¶LQWHUD�GXUDWD�GHOOH�DVVHQ]H��1RQ�q�DPPHVVD�OD�ULGX]LRQH�GHOOH�IHULH�LQ�PL�
VXUD�LQIHULRUH�DOOD�JLRUQDWD��
,Q�FDVR�GL�LQL]LR�R�GL�ULVROX]LRQH�GHO�UDSSRUWR�QHO�FRUVR�GHOO¶DQQR��VSHWWHUj�DOO¶DJHQWH�LO�JRGLPHQWR�GHO�
OH� IHULH� LQ�SURSRU]LRQH�GHL�PHVL� GL� VHUYL]LR�SUHVWDWR�� OD� IUD]LRQH�GL�PHVH� VXSHULRUH� DL� ���JLRUQL� VDUj�
FRQVLGHUDWD��D�TXHVWL�HIIHWWL��FRPH�PHVH�LQWHUR��
,O� WUDWWDPHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�UHODWLYR�DO�SULPR�VFDJOLRQH�GL�DQ]LDQLWj�����JLRUQL���DVVRUEH��
ILQR�D�FRQFRUUHQ]D��HYHQWXDOL�WUDWWDPHQWL�DWWULEXLWL�D]LHQGDOPHQWH�SHU�OR�VWHVVR�WLWROR��
5HVWDQR�LQ�YLJRUH�L�WUDWWDPHQWL�SHU�IHULH�GL�PLJOLRU�IDYRUH�DJOL�DJHQWL�LQ�VHUYL]LR�DO����PDU]R�������

$UW������ /DYRUR�VWUDRUGLQDULR��IHVWLYR�H�QRWWXUQR��
6L�FRQVLGHUD� ODYRUR� VWUDRUGLQDULR�TXHOOR� FKH�HFFHGH� O¶RUDULR�QRUPDOH�GL� ODYRUR� VWDELOLWR�GDOOH�YLJHQWL�
OHJJL�DSSOLFDELOL�DO�VHWWRUH�H�GDL�FRQWUDWWL�H�DFFRUGL�GL�FDWHJRULD��
6L�FRQVLGHUD� ODYRUR�IHVWLYR�TXHOOR�HIIHWWXDWR� LQ�JLRUQR�GL�PDQFDWR�ULSRVR��GRPHQLFDOH�R�SHULRGLFR��H�
TXHOOR�HIIHWWXDWR�QHOOH�IHVWLYLWj�ULFKLDPDWH�QHO����FRPPD�GHOO¶DUWLFROR����GHO�&&1/����OXJOLR�������



��

6L�FRQVLGHUD�ODYRUR�QRWWXUQR�TXHOOR�HVHJXLWR�WUD�OH�RUH����H�OH�RUH���DQWLPHULGLDQH��1RQ�VSHWWD�OD�PDJ�
JLRUD]LRQH�SHU�LO�ODYRUR�QRWWXUQR�DJOL�DJHQWL�DGLELWL�D�PDQVLRQL�GL�³JXDUGLDQR�GL�QRWWH´��
/D�SHUFHQWXDOH�GL�PDJJLRUD]LRQH�SHU�LO�ODYRUR�VWUDRUGLQDULR�SUHYLVWD�GDOOH�OHJJL�YLJHQWL�QHO�VHWWRUH�q�FRPSXWDWD�
VXOOH�TXRWH�RUDULH�GHOOD�UHWULEX]LRQH�QRUPDOH�GL�FXL�DOO¶DUW�����XOWLPR�FRPPD��GHO�SUHVHQWH�DFFRUGR�DXPHQWDWD�
GHL�UDWHL�GL�����H�����PHQVLOLWj�H�YLHQH�ILVVDWD�SHU�WXWWH�OH�D]LHQGH�QHOOD�PLVXUD�GHO������
/D�SHUFHQWXDOH�GL�PDJJLRUD]LRQH�SHU�ODYRUR�IHVWLYR�GHYH�HVVHUH�SHU�WXWWH�OH�D]LHQGH�LO�GRSSLR�GL�TXHOOD�
DGRWWDWD�SHU� LO� ODYRUR�VWUDRUGLQDULR�������H�FDOFRODWD�VXOOD�TXRWD�RUDULD�GHOOD�UHWULEX]LRQH�QRUPDOH�GL�
FXL�DOO¶DUW�����XOWLPR�FRPPD�GHO�SUHVHQWH�DFFRUGR��DXPHQWDWD�GHL�UDWHL�GL�����H�����PHQVLOLWj��
/H�SHUFHQWXDOL�GL�PDJJLRUD]LRQH�SHU� LO� ODYRUR�QRWWXUQR��GD�FDOFRODUVL�VXOOH�TXRWH�RUDULH�GHOOD� UHWULEX�
]LRQH�QRUPDOH�GL�FXL�DOO¶DUWLFROR����XOWLPR�FRPPD�GHO�SUHVHQWH�DFFRUGR��DXPHQWDWH�GHL�UDWHL�GL�����H�
����PHQVLOLWj��VRQR�ULVSHWWLYDPHQWH�ILVVDWH�SHU�WXWWH�OH�D]LHQGH�QHO�����SHU�ODYRUR�QRWWXUQR�FRPSUHVR�
LQ�WXUQL�DYYLFHQGDWL�H�QHO�����SHU�ODYRUR�QRWWXUQR�QRQ�FRPSUHVR�LQ�WXUQL�DYYLFHQGDWL��
/H�SHUFHQWXDOL�GL�PDJJLRUD]LRQH�VRSUD�LQGLFDWH�VRQR�IUD�ORUR�FXPXODELOL��(YHQWXDOL�SHUFHQWXDOL�GL�PDJ�
JLRUD]LRQH�SHU�ODYRUR�VWUDRUGLQDULR��IHVWLYR�H�QRWWXUQR��LQ�DWWR�SUHVVR�OH�VLQJROH�D]LHQGH�LQ�PLVXUD�VXSH�
ULRUH�D�TXHOOH�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��VDUDQQR�ULSURSRU]LRQDWH�ILQR�D�FRQFRUUHQ]D��
�«��
/¶DJHQWH�FKLDPDWR�LQ�VHUYL]LR�LO�JLRUQR�GHVWLQDWR�DO�ULSRVR�SHULRGLFR�SHU�XQ�WHPSR�LQIHULRUH�DOO¶RUDULR�
QRUPDOH�JLRUQDOLHUR�KD�GLULWWR��ROWUH�DO�WUDWWDPHQWR�VSHWWDQWHJOL�SHU�OH�RUH�ODYRUDWH��DO�����GHOOD�UHWULEX�
]LRQH�FRQJOREDWD�SHU�OH�UHVWDQWL�RUH�QRQ�ODYRUDWH��

$UW������ ,QGHQQLWj�GL�WUDVIHUWD�
$O�ILQH�GL�PLJOLRUDUH�LO�WUDWWDPHQWR�GL�WUDVIHUWD��YLHQH�VWDELOLWR�GL�GHVWLQDUH�SHU�O¶LQWHUR�VHWWRUH�)HGHUWUDVSRUWL��
$QDF�� )HQLW�� ,QWHUVLQG�� FRQ� GHFRUUHQ]D� ��� OXJOLR� ������ XQD� VRPPD� PHQVLOH�� FRVWLWXLWD� GDO� SURGRWWR�
GHOO¶LPSRUWR�GL�/���������PLOOH��SHU�LO�QXPHUR�GHJOL�DGGHWWL�DO�VHWWRUH��FKH�YLHQH�FRQYHQ]LRQDOPHQWH�GHWHUPL�
QDWR�LQ���������XQLWj��
7DOH�VRPPD��ULGRWWD�GHOO¶LPSRUWR�FKH�ULVXOWHUj�DVVRUELWR�GDOO¶LQFUHPHQWR�GHOOD�EDVH�GL�FDOFROR��VDUj�XWL�
OL]]DWD�SHU�LO�PLJOLRUDPHQWR�GHO�WUDWWDPHQWR�GL�SHUQRWWD]LRQH�GHL�ODYRUDWRUL�LQYLDWL�LQ�WUDVIHUWD��
*OL� HYHQWXDOL� WUDWWDPHQWL� D]LHQGDOL� GL�PLJOLRU� IDYRUH� FRUULVSRVWL� D� WDOH� WLWROR� VDUDQQR� DVVRUELWL� ILQR� D�
FRQFRUUHQ]D�GHOOD�VRPPD�GL�FXL�DO�SULPR�FRPPD�GHO�SUHVHQWH�DUWLFROR��

LQWHJUDWR�GDOO¶$1����OXJOLR�������$QDF��Y��SDJ�������LPSRUWL�DWWXDOPHQWH�YLJHQWL�
$1����DJRVWR�������$QDY���Y��SDJ������

$UW������ ,QGHQQLWj�GL�GLDULD�ULGRWWD��)HGHUWUDVSRUWL��)HQLW�H�,QWHUVLQG��
$� GHFRUUHUH� GDO� ��� JHQQDLR� ������ DO� SHUVRQDOH� YLDJJLDQWH� GHL� VHUYL]L� DXWRPRELOLVWLFL� GL� OLQHD� H[WUDXUEDQL��
TXDQGR�ULFRUUDQR�OH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUW�����&&1/����OXJOLR�������FRPSHWRQR�OH�GLDULH�ULGRWWH�H� OH�
SHUQRWWD]LRQL�FRQ�OH�PRGDOLWj�ILVVDWH�GDOOR�VWHVVR�DUW�����H�VHFRQGR�OH�SHUFHQWXDOL�GL�VHJXLWR�LQGLFDWH�GD�FRPSX�
WDUVL�VXOOD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�QRUPDOH�GL�FXL�DOO¶DUW����XOWLPR�FRPPD��
��SHU�SHULRGL�VXSHULRUL�DOOH����RUH�FRQWLQXDWLYH���������������������������������������������������������������
��SHU�SHULRGL�QRQ�LQIHULRUL�DOOH���H�QRQ�VXSHULRUL�DOOH����RUH�FRQWLQXDWLYH������������������������
��SHU�SHULRGL�GL�DVVHQ]D�QRQ�FRQWLQXDWLYD�VXSHULRUL�DOOH����RUH���������������������������������������
��SHU�SHULRGL�GL�DVVHQ]D�QRQ�FRQWLQXDWLYD�VXSHULRUL�DOOH����RUH�PD�QRQ�DOOH����RUH���������

$UW������ 7UDWWDPHQWR�HFRQRPLFR�QHL�SULPL�WUH�JLRUQL�GL�PDODWWLD�
VRVWLWXLWR�GDJOL�$1����VHWWHPEUH�������$VVWUD��Y��SDJ�������H����QRYHPEUH������
�$QDY��Y��SD��������VXO�WUDWWDPHQWR�GL�PDODWWLD��

$UW������ (URJD]LRQH�SHU�O¶DQQR�����
�«��

$UW������ 7UDVIHULPHQWR�QHO�7�8��
�«��

$UW������ 'XUDWD�GHO�FRQWUDWWR�
�«��



��

$UW������ 3URURJD�GHJOL�DFFRUGL�D]LHQGDOL�
�«��

&&1/����0$**,2������

�� �«��
�� �«��
�� �«��
�� D�GHFRUUHUH�GDO����JLXJQR������ VDUj� FRUULVSRVWD� D� FLDVFXQ�DJHQWH�XQ
LQGHQQLWj�JLRUQDOLHUD�GL� OLUH�

����SHU�RJQL�HIIHWWLYD�JLRUQDWD�GL�SUHVWD]LRQH��
7DOH�LQGHQQLWj�QRQ�IDUj�SDUWH�GHOOD�UHWULEX]LRQH�QRUPDOH�H��SHUWDQWR��QRQ�VDUj�XWLOH�DJOL�HIIHWWL�GL�DO�
FXQ�DOWUR�LVWLWXWR�R�PDWHULD�SUHYLVWL�GDO�FRQWUDWWR�QD]LRQDOH�R�GD�DFFRUGR�R�GD�FRQWUDWWL�D]LHQGDOL�H�
QHDQFKH�TXLQGL�DL�ILQL�GHL�WUDWWDPHQWL�GL�EXRQXVFLWD�H�GL�WUHGLFHVLPD�H�TXDWWRUGLFHVLPD�PHQVLOLWj��

�� D�GHFRUUHUH�GDO����JLXJQR������DO�SHUVRQDOH�YLDJJLDQWH�GL�PDFFKLQD�H�GL�JXLGD�H�DO�ULPDQHQWH�SHU�
VRQDOH�FKH�SUHVWD�VHUYL]LR�LQ�WXUQL�DYYLFHQGDWL�VDUDQQR�FRUULVSRVWH�LQ�DJJLXQWD�DO�WUDWWDPHQWR�GL�FXL�
DL�QXPHUL����H�����
D���XQ
LQGHQQLWj� JLRUQDOLHUD� GL� OLUH� ���� SHU� RJQL� HIIHWWLYD� JLRUQDWD� GL� SUHVWD]LRQH�� 7DOH� LQGHQQLWj�

QRQ�IDUj�SDUWH�GHOOD�UHWULEX]LRQH�QRUPDOH�H��SHUWDQWR��QRQ�VDUj�FRQVLGHUDWD�XWLOH�DJOL�HIIHWWL�GL�
DOFXQ�LVWLWXWR�R�PDWHULD�SUHYLVWL�GDO�FRQWUDWWR�QD]LRQDOH�R�GD�DFFRUGR�R�FRQWUDWWL�D]LHQGDOL�H�QH�
DQFKH��TXLQGL��DL�ILQL�GHL�WUDWWDPHQWL�GL�EXRQXVFLWD�H�GL�WUHGLFHVLPD�H�TXDWWRUGLFHVLPD�PHQVLOLWj��

E���XQ
LQGHQQLWj�GL�OLUH�������SHU�RJQL�HIIHWWLYD�JLRUQDWD�ODYRUDWD�LQ�GRPHQLFD��7DOH�LQGHQQLWj�QRQ�
FRPSHWHUj�TXDORUD�OD�SUHVWD]LRQH�GRPHQLFDOH�FRLQFLGD�FRQ�LO�PDQFDWR�ULSRVR�H�QRQ�IDUj�SDUWH�
GHOOD�UHWULEX]LRQH�QRUPDOH�H��SHUWDQWR��QRQ�VDUj�FRQVLGHUDWD�XWLOH�DJOL�HIIHWWL�GL�DOFXQ�DOWUR�LVWLWX�
WR�R�PDWHULD�SUHYLVWL�GDO�FRQWUDWWR�QD]LRQDOH�R�GD�DFFRUGR�R�GD�FRQWUDWWL� D]LHQGDOL� H�QHDQFKH��
TXLQGL��DL�ILQL�GHL�WUDWWDPHQWL�GL�EXRQXVFLWD�H�GL�WUHGLFHVLPD�H�TXDWWRUGLFHVLPD�PHQVLOLWj��

����«��

&&1/����*,8*12������

�«��
���D�GHFRUUHUH�GDO����DSULOH�������

D�� UDGGRSSLR�GHOO
LQGHQQLWj�GL�SUHVHQ]D�H�GL� WXUQR�GL�FXL�DOO
DFFRUGR����PDJJLR�������SXQWL����H�
�D�� FKH� YHUUDQQR� LQVHULWH� WUD� TXHOOH� VDOWXDULH� H� YDULDELOL� GL� FXL� DOO
DUW�� �� GHO�&&1/����PDU]R�
������TXHVWH�XOWLPH�� GDOOD� GDWD�GHOOD� ILUPD�GHOOD�SUHVHQWH� LSRWHVL�� VDUDQQR�GHQRPLQDWH� �FRP�
SHQVL�HG�LQGHQQLWj�OHJDWH�DG�HIIHWWLYH�H�R�SDUWLFRODUL�SUHVWD]LRQL���

E���DXPHQWR�GHO�����GHOO
LQGHQQLWj�GRPHQLFDOH�GL�FXL�DOO
DFFRUGR����PDJJLR�������SXQWR��E��FKH�
YHUUj�LQVHULWD�WUD�TXHOOH�GL�FXL�DOO
DUW����GHO�&&1/����PDU]R�������
LQWHJUDWR�GDO�SXQWR����XOWLPR�FDSRYHUVR��GHO�&&1/���RWWREUH�������Y��SDJ�������

�«��

&&1/����/8*/,2������

�«��

$UW����� &DPSR�GL�DSSOLFD]LRQH�GHO�FRQWUDWWR
,O�SUHVHQWH�FRQWUDWWR�UHJRODPHQWD��SHU�OD�FDWHJRULD�GHJOL�DXWRIHUURWUDQYLHUL�HG�LQWHUQDYLJDWRUL�H�GHL�GL�
SHQGHQWL�GHOOH�D]LHQGH�SULYDWH�HVHUFHQWL�DXWROLQHH�LQ�FRQFHVVLRQH��JOL�LVWLWXWL�SURSUL�GHOOD�FRQWUDWWD]LRQH�
QD]LRQDOH� H� ILVVD�� QHL� OLPLWL� VSHFLILFDWDPHQWH� SUHYLVWL�� O
DUHD� GL� FRPSHWHQ]D� D]LHQGDOH�� DOOR� VFRSR� GL�
FRQVHQWLUH�XQD�PDJJLRUH�DGHUHQ]D�GHOOD�GLVFLSOLQD�FRQWUDWWXDOH�D�WDOXQH�FDUDWWHULVWLFKH��
(VVR�FRQWLHQH�OD�GLVFLSOLQD�FRPSOHWD�HG�HVFOXVLYD�GHJOL�LVWLWXWL�H�PDWHULH�FKH�IRUPDQR�RJJHWWR�GL�UHJR�
ODPHQWD]LRQH�QHOOR�VWHVVR�H��SHUWDQWR��DEURJD�H�VRVWLWXLVFH� WXWWH� OH�QRUPH�UHODWLYH�DL�SUHGHWWL� LVWLWXWL�H�



��

PDWHULH�FKH�HUDQR�GLVFLSOLQDWH�GD�SUHFHGHQWL�DFFRUGL�H�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�FDWHJRULD��VDOYR�LO�
FDVR�GL�HVSUHVVR�ULQYLR�GD�SDUWH�GL�GLVSRVL]LRQL�GHO�SUHVHQWH�FRQWUDWWR��
$O�VLVWHPD�FRQWUDWWXDOH�FRVu�GHOLPLWDWR�FRUULVSRQGH�O
LPSHJQR�GHOOH�SDUWL�D�ULVSHWWDUH�H�D�IDU�ULVSHWWDUH��
SHU�LO�SHULRGR�GL�YDOLGLWj��LO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�H�OH�QRUPH�DSSOLFDWLYH�D]LHQGDOL�GD�HVVR�SUH�
YLVWH��

$UW������,VWLWXWL�ULVHUYDWL�DOO¶DUHD�QD]LRQDOH�
6RVWLWXLWR�GDOO¶DUW����GHO�&&1/����OXJOLR�������Y��SDJ������

$UW����±�$UHD�D]LHQGDOH�
&DXVD�UHIXVR�YHGL�SDJ�����
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H� VWUXPHQWDOL� QHFHVVDUL� DOO¶HVHUFL]LR�GHO� SXEEOLFR� VHUYL]LR�GL� WUDVSRUWR�� FRPXQTXH�JHVWLWL� HQWUDQR�QHO�
FDPSR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�DFFRUGR��

$UW������3URFHGXUH�GL�PHGLD]LRQH�H�UDIIUHGGDPHQWR�
$��5LQQRYL�FRQWUDWWXDOL�QD]LRQDOL�

DEURJDWR�GDO�SDUDJUDIR�³&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�GL�/DYRUR´�GHOO¶DUW����GHO�
&&1/����OXJOLR�������D�VXD�YROWD�VXFFHVVLYDPHQWH�VRVWLWXLWR�GDOO¶$,����DSULOH�����

%��9HUWHQ]H�D]LHQGDOL�SHU�O¶DSSOLFD]LRQH�GL�DFFRUGL�
SURFHGXUH�REEOLJDWRULH�SHU�LO�WHQWDWLYR�GL�UDIIUHGGDPHQWR�GHO�FRQIOLWWR�GLVFLSOLQD�
WH�GD����Y��SDJ������

(QWUR����JLRUQL�GDOOD�FRQWHVWD]LRQH�VFULWWD�HG�DGHJXDWDPHQWH�PRWLYDWD�GHOOD�YLROD]LRQH��FRQ�UHODWLYD�UL�
FKLHVWD�GL�DSHUWXUD�GHO�FRQIURQWR��LO�PHGHVLPR�GRYUj�DYYLDUVL��
(QWUR�L����JLRUQL�VXFFHVVLYL�DOO¶DYYLR�GHO�FRQIURQWR�VL�GRYUj�SHUYHQLUH�DOOD�FRQFOXVLRQH�GHOOD�YHUWHQ]D�WUD�OH�
SDUWL��ULPHWWHQGROD��LQ�FDVR�GL�PDQFDWR�DFFRUGR��DL�FRPSHWHQWL�OLYHOOL�VXSHUYLVRUL�L�TXDOL�SURFHGHUDQQR�HQWUR�L�
���JLRUQL�VXFFHVVLYL�DG�XQD�YHULILFD�GHL�WHUPLQL�GHO�FRQWHQGHUH�IRUPXODQGR�YDOXWD]LRQL�H�SURSRVWH�GL�GHILQL]LR�
QH�GHOOD�FRQWURYHUVLD��
3HU�TXDQWR�GL�FRPSHWHQ]D�q�ULEDGLWD�OD�ULVHUYD�HVFOXVLYD�GHOOD�VHGH�SHUPDQHQWH�GL�JDUDQ]LD�GL�FXL�DOOD�
OHWWHUD�G��GHO�³4XDGUR�QRUPDWLYR´�GHOO¶$FFRUGR�1D]LRQDOH����JLXJQR�������
,Q�SHQGHQ]D�GHOOD�SURFHGXUD�FRQWHPSODWD�QHOOD�SUHVHQWH�OHWWHUD�E���OH�SDUWL�QRQ�IDUDQQR�ULFRUVR�D�SURY�
YHGLPHQWL� RG� D]LRQL� XQLODWHUDOL�� VDOYL� JOL� REEOLJKL� GHULYDQWL� GDOOD� UHJRODULWj� H� GDOOD� VLFXUH]]D�
GHOO¶HVHUFL]LR��

&��&RQWUDWWD]LRQH�D]LHQGDOH�VX�PDWHULH�GHPDQGDWH�GDO�&&1/�
SURFHGXUH�REEOLJDWRULH�SHU� LO� WHQWDWLYR�GL�UDIIUHGGDPHQWR�GHO�FRQIOLWWR� VRVWLWXLWH��
GDOOD�SURYYLVRULD�UHJRODPHQWD]LRQH�GHOOD�&*���Y��SDJ������
LQWHJUDWR�GDO�SDUDJUDIR�³&RQWUDWWR�D]LHQGDOH´�GHOO¶DUW����GHO�&&1/����OXJOLR�������
D�VXD�YROWD�VXFFHVVLYDPHQWH�VRVWLWXLWR�GDOO¶$,����DSULOH������

$UW������5HJRODPHQWD]LRQH�GHOO¶HVHUFL]LR�GHO�GLULWWR�GL�VFLRSHUR�
VRVWLWXLWR�GDOOD�SURYYLVRULD�UHJRODPHQWD]LRQH�GHOOD�&*����Y��SDJ�������

$UW������&RPSRUWDPHQWR�GHOOH�D]LHQGH�
/H�$VVRFLD]LRQL�GHOOH�D]LHQGH�VL�LPSHJQDQR�DG�LQWUDWWHQHUH�UHOD]LRQL�VLQGDFDOL�VROWDQWR�FRQ�OH�22�66��
ILUPDWDULH�GHL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�ODYRUR�H�VL�LPSHJQDQR�SHUFKp�HVVH�DGRWWLQR�OH�SURFHGXUH�
QHJR]LDOL�SUHYLVWH�QHO�SUHVHQWH�DFFRUGR��
/H�$VVRFLD]LRQL�GDWRULDOL�H�OH�D]LHQGH�XWLOL]]HUDQQR�OH�IRUPH�GL�UDIIUHGGDPHQWR��QHO�TXDGUR�GL�FRVWUXW�
WLYH�UHOD]LRQL�LQGXVWULDOL��,QROWUH�OH�D]LHQGH�ULSULVWLQHUDQQR�LO�UHJRODUH�VHUYL]LR�GRSR�JOL�VFLRSHUL��RYYHUR�
GRSR�OD�WHPSHVWLYD�FRPXQLFD]LRQH�GHOOD�UHYRFD�GHJOL�VWHVVL��
/H�$VVRFLD]LRQL�GDWRULDOL�H�OH�D]LHQGH�GD�HVVH�UDSSUHVHQWDQWH�IDYRULUDQQR�IRUPH�FRQJUXH�GL�SXEEOLFL]�
]D]LRQH�GHL�WHUPLQL�GHOOH�YHUWHQ]H��

LQWHJUDWR� GDJOL� REEOLJKL� GL� FRPXQLFD]LRQH� DOO¶XWHQ]D� SUHYLVWL� GDOOD� SURYYLVRULD�
UHJRODPHQWD]LRQH�GHOOD�&*���Y��SDJ�������

$UW������1RUPH�ILQDOL�
VXSHUDWH�GDOOD�SURYYLVRULD�UHJRODPHQWD]LRQH�GHOOD�&*���Y��SDJ�������



��

',&+,$5$=,21(�$�9(5%$/(�
/H�$VVRFLD]LRQL�GDWRULDOL�)('(575$63257,��)(1,7�HG�$1$&��QHO�WUDVPHWWHUH�OD�SUHVHQWH�LSRWHVL�
GL�DFFRUGR��SXU�HVSULPHQGR�XQD�YDOXWD]LRQH�FRPSOHVVLYDPHQWH�SRVLWLYD�VXL�FRQWHQXWL�GHOOD�VWHVVD��DQ�
FKH� LQ� ULIHULPHQWR�DOOH�QRWHYROL�GLIILFROWj� LQFRQWUDWH�SHU� OD� VXD�GHILQL]LRQH� �� UDSSUHVHQWDWD�GD�ROWUH���
PHVL�GL�WUDWWDWLYD���HVSULPRQR�SHUSOHVVLWj�H�SUHRFFXSD]LRQH�LQ�UHOD]LRQH�DO�GLVSRVWR�GL�OHJJH�SHU�OD�SUH�
YLVLRQH�FRQWHQXWD�QHO�WHU]R�FRPPD��SXQWR�G���DUW����GHOOD�SUHGHWWD�LSRWHVL�GL�DFFRUGR��UHODWLYD�DOOR�VFLR�
SHUR�GHOO¶LQWHUD�JLRUQDWD��
/H�2UJDQL]]D]LRQL�),/7�),7�8,/75$63257,�ULWHQJRQR�FKH�TXDQWR�FRQFRUGDWR�WUD�OH�SDUWL�GLVFLSOLQD�
SRVLWLYDPHQWH�QHOOR�VSLULWR�H�QHOOD�UDWLR�GHOOD�OHJJH�Q������GHO������OD�UHJRODPHQWD]LRQH�GHOO¶HVHUFL]LR�
GHO�GLULWWR�GL�VFLRSHUR��UDIIRU]DQGR�DOWUHVu�DO�PDVVLPR�OD�SURVHFX]LRQH�HG�LO�UDIIUHGGDPHQWR�GHL�FRQIOLWWL�
FKH�RULJLQDQR�LO�ULFRUVR�DOO¶D]LRQH�VLQGDFDOH��
&Lz�SRVWR�OH�22�66��GHL�ODYRUDWRUL�GLFKLDUDQR�FKH�RJQL�SDUWH�GHOO¶$FFRUGR�q�LQVFLQGLELOH�VH�VWUHWWDPHQ�
WH�FRUUHODWD�DOOH�DOWUH��SHU�FXL�RJQL�PRGLILFD��DQFRUFKp�SDU]LDOH��QH�LQYDOLGHUHEEH�OD�RUJDQLFLWj�H�OD�ILQD�
OLWj�FRVWULQJHQGR�OH�PHGHVLPH�QRQ�VROR�D�FRQVLGHUDUH�SULYL�GL�TXDOVLDVL�HIILFDFLD�JOL�HIIHWWL�FKH�QH�FRQ�
VHJXRQR��PD�DGGLULWWXUD�GLVGHWWR�³GL�IDWWR´�O¶$FFRUGR�VWHVVR��

&&1/����$35,/(������

$UW������3DUL�RSSRUWXQLWj�HG�D]LRQL�SRVLWLYH
6L�FRVWLWXLVFH�D�OLYHOOR�QD]LRQDOH��LQ�DUPRQLD�FRQ�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�8�(��H�GDOOD�OHJLVOD�
]LRQH�QD]LRQDOH�LQ�WHPD�GL�SDUL�RSSRUWXQLWj�XRPR�GRQQD�HG�D]LRQL�SRVLWLYH�QHO�ODYRUR��XQ�FRPLWDWR�EL�
ODWHUDOH� SDULWHWLFR� FKH� VL� GRYUj� ULXQLUH� PLQLPR� WUH� YROWH� O¶DQQR�� FRQ� IXQ]LRQL� GL� RVVHUYDWRULR� SHU�
O¶LQGLYLGXD]LRQH�GL�VWUXPHQWL�DWWL�D�JDUDQWLUH�O¶HIIHWWLYD�SDULWj�XRPR�GRQQD�QHO�ODYRUR��
,O�FRPLWDWR�DYDQ]HUj�SURSRVWH��SHU�WDOH�ILQDOLWj��VXOOH�SDUWL�QRUPDWLYH�GHO�&&1/��SHU�OD�GLIHVD�H�OD�YDOR�
UL]]D]LRQH�GHO�ODYRUR�GHOOH�GRQQH��SURPXRYHQGR�FRHUHQWL�VSHULPHQWD]LRQL�GL�D]LRQL�SRVLWLYH��
,�FRPLWDWL�HVLVWHQWL�DO�OLYHOOR�D]LHQGDOH�IDUDQQR�ULIHULPHQWR�D�TXHOOR�FRVWLWXLWR�D�OLYHOOR�QD]LRQDOH��
,O�FRPLWDWR�QD]LRQDOH�YHUUj�IRUPDWR�GD�TXDWWUR�UDSSUHVHQWDQWL�GDWRULDOL�H�DOWUHWWDQWL�UDSSUHVHQWDQWL�VLQ�
GDFDOL��

$UW������6LFXUH]]D�VXO�ODYRUR��DWWLYLWj�QRFLYH�
/H� SDUWL� FRQYHQJRQR� VXOOD� HVLJHQ]D� GL� UHDOL]]DUH� XQD� LQWHVD� TXDGUR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH�
QRUPH�GL�OHJJH���DOOH�GLUHWWLYH�8�(��HG�DOO¶XOWLPR�GHFUHWR�OHJLVODWLYR�Q������GHO�������
,Q�WDOH�TXDGUR�SRWUDQQR�HVVHUH�FRQVLGHUDWH��WUD�O¶DOWUR��OH�SUREOHPDWLFKH�ULJXDUGDQWL�L�UHTXLVLVWL�ILVLFL�DL�
ILQL�GHOOD�JDUDQ]LD�GHOO¶HVHUFL]LR�H�OD�LQGLYLGXD]LRQH�GL�HYHQWXDOL�IDWWLVSHFLH�GD�ULFRQGXUUH�DOOH�PDODWWLH�
SURIHVVLRQDOL��

$UW������3RUWDWRUL�GL�KDQGLFDS�
&RQ�ULIHULPHQWR�D�TXDQWR�SUHYLVWR�GDOOD�OHJJH���IHEEUDLR�������Q�������H�IHUPD�UHVWDQGR�OH�ULVSHWWLYH�
DXWRQRPLH�H�OH�GLVWLQWH�UHVSRQVDELOLWj��OH�SDUWL�LQWHUYHUUDQQR�VXOOH�DXWRULWj�FRPSHWHQWL�DIILQFKp��DO�ILQH�
GL�DJHYRODUH�JOL�XWHQWL�SRUWDWRUL�GL�KDQGLFDS��SRQJDQR�LQ�HVVHUH�FRQFUHWL�LQWHUYHQWL�DWWL�DG�HOLPLQDUH�R�
VXSHUDUH�OH�EDUULHUH�DUFKLWHWWRQLFKH�H�RJQL�IDWWRUH�OLPLWDWLYR�DOO¶XVR�GHO�PH]]R�SXEEOLFR��

$UW������3HUPHVVL�SDUHQWDOL�
3HU�OD�PDODWWLD�GHO�EDPELQR��HQWUR�L�SULPL�WUH�DQQL�GL�YLWD��VSHWWDQR�DOOD�PDGUH�ODYRUDWULFH��GLHWUR�SUH�
VHQWD]LRQH�GL�FHUWLILFDWR�PHGLFR��XQ�QXPHUR�PDVVLPR�GL�SHUPHVVL�UHWULEXLWL��SDUL�FRPSOHVVLYDPHQWH�
QHO�WULHQQLR�D�GLHFL�JLRUQDWH�LQWHUH��IUD]LRQDELOL�D�ULFKLHVWD�LQ�PH]]H�JLRUQDWH��
,O�SHUPHVVR�SUHGHWWR�VSHWWD��LQ�DOWHUQDWLYD��DO�SDGUH��RYH�OD�PDGUH�ODYRUDWULFH�ULQXQFL�DOOD�IUXL]LRQH�GHO�
OR�VWHVVR�FRQ�DSSRVLWD�QRWD�FRPXQLFDWD�VLD�DOO¶D]LHQGD�GHOOD�ODYRUDWULFH�FKH�D�TXHOOD�GHO�SDGUH��

$UW������7RVVLFRGLSHQGHQWL�HG�HWLOLVWL
'RSR� O¶XOWLPR� FRPPD� GHOO¶DUWLFROR� ��� GHOO¶DFFRUGR� QD]LRQDOH� �� RWWREUH� ����� DJJLXQJHUH� L� VHJXHQWL�
FRPPL�
³2YH� LO�SURJUDPPD� WHUDSHXWLFR�GL� ULDELOLWD]LRQH� OR�FRQVHQWD�� LO� ODYRUDWRUH� WRVVLFRGLSHQGHQWH�D� WHPSR�
LQGHWHUPLQDWR�� SXz� DYDQ]DUH� DOO¶D]LHQGD� IRUPDOH� ULFKLHVWD�� FRUUHGDWD� GDOOD� UHODWLYD� GRFXPHQWD]LRQH��



��

SHU�RWWHQHUH�XQD�GLYHUVD�SRVL]LRQH�GL�ODYRUR�LGRQHD�DOOH�SURSULH�FDSDFLWj�ODYRUDWLYH�QRQFKp�DOOD�SRVVL�
ELOLWj�GL�SURVHFX]LRQH�GHOOD�WHUDSLD�GL�UHFXSHUR��2YH�SRVVLELOH��O¶D]LHQGD�IDUj�ULFRUVR�DOOH�SURFHGXUH�GL�
FXL�DO�SHQXOWLPR�FRPPD�GHOO¶DUWLFROR���GHO�UHJRODPHQWR�DOOHJDWR�$��DO�UHJLR�GHFUHWR���JHQQDLR������Q��
�����D�VHFRQGD�GHOOH�FRQGL]LRQL�GHO�ODYRUDWRUH�LQWHUHVVDWR��
,�SHULRGL�GL�DVSHWWDWLYD�QRQ�UHWULEXLWD�H�R�TXHOOL�WUDVFRUVL�QHOOD�QXRYD�SRVL]LRQH�GL�ODYRUR�DVVHJQDWD�DL�
VHQVL�GHO�FRPPD�FKH�SUHFHGH�QRQ�SRVVRQR�HFFHGHUH�FRPSOHVVLYDPHQWH�OD�GXUDWD�GHO�SURJUDPPD�GL�ULD�
ELOLWD]LRQH�H��FRPXQTXH��LO�OLPLWH�GL���DQQL��
$L�ODYRUDWRUL�D�WHPSR�LQGHWHUPLQDWR��HWLOLVWL��WURYHUDQQR�DSSOLFD]LRQH�L�GXH�FRPPL�FKH�SUHFHGRQR´��
3HU�OD�VRVWLWX]LRQH�GHL�ODYRUDWRUL�LQ�DVSHWWDWLYD��O¶D]LHQGD�SRWUj�ULFRUUHUH�DG�DVVXQ]LRQL�D�WHPSR�GHWHU�
PLQDWR��

$UW������9RORQWDULDWR�
,Q�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDOO¶DUW������GHOOD�OHJJH����DJRVWR�Q��������Q�������OH�SDUWL�FRQFRUGDQR�
FKH�LO�ODYRUDWRUL�FKH�IDQQR�SDUWH�GHOOH�RUJDQL]]D]LRQL�GL�YRORQWDULDWR�H�LVFULWWH�DL�UHJLVWUL�SUHYLVWL�GDOOD�
OHJJH� SUHGHWWD�� KDQQR� GLULWWR� GL� XVXIUXLUH�� FRPSDWLELOPHQWH� FRQ� OH� HVLJHQ]H� WHFQLFR� SURGXWWLYH�� GHOOH�
IRUPH�GL�IOHVVLELOLWj�GHOO¶RUDULR�GL�ODYRUR�H�GHOOH�WXUQD]LRQL�LQ�DWWR�D]LHQGDOPHQWH��
$�OLYHOOR�D]LHQGDOH�VDUDQQR�GHILQLWL�L�FULWHUL�GL�DFFHVVR�DOOD�SUHVHQWH�QRUPDWLYD���

$UW������0HUFDWR�GHO�ODYRUR���&RQWUDWWL�DWLSLFL�
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������D�VXD�YROWD�VXFFHVVLYDPHQWH�VRVWL�
WXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ�������

$UW������1RUPH�UHODWLYH�DOOD�FODVVLILFD]LRQH�GHO�SHUVRQDOH�DGGHWWR�DL�SXEEOLFL�VHUYL]L�GL�WUDVSRUWR�
DVVRUELWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ������

$UW����� 4XDOLILFKH�HVFOXVH�GDOOD�TXRWD�GL�ULVHUYD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH��Q��
����GHO������

,Q�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����VHFRQGR�FRPPD��GHOOD�OHJJH����OXJOLR�������Q�������OH�
SDUWL�FRQYHQJRQR�FKH�DO�ILQH�GHO�FDOFROR�GHOOD�SHUFHQWXDOH�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����GHOOD�OHJ�
JH�FLWDWD�H�VXFFHVVLYH�PRGLILFD]LRQL��QRQ�VL�WLHQH�FRQWR�GHOOH�DVVXQ]LRQL�GHL�ODYRUDWRUL��
��FRQ�TXDOLILFD�GL�TXDGUR��
��FRQ�IXQ]LRQL�GL�FRQFHWWR��
6RQR�FRPXQTXH�HVFOXVL�L�ODYRUDWRUL�DVVXQWL�GD�DGLELUH�D�PDQVLRQL�GL�FXVWRGLD��ILGXFLD�H�VLFXUH]]D�GHJOL�
LPSLDQWL��
,� ODYRUDWRUL�DVVXQWL� WUD� OH�FDWHJRULH� ULVHUYDWDULH�SUHYLVWH�GDO����FRPPD�GHOO¶DUWLFROR����GHOOD� OHJJH�Q��
����GHO�������VDUDQQR�FRPSXWDWL�DL�ILQL�GHOOD�FRSHUWXUD�GHOO¶DOLTXRWD�GL�ULVHUYD�GL�FXL�DL�FRPPL���H���
GHOO¶DUWLFROR����FLWDWR�TXDQGR�YHQJDQR�LQTXDGUDWL�QHOOH�TXDOLILFKH�SUHFHGHQWHPHQWH�LQGLYLGXDWH��
�«��

$UW������ 2UDULR�GL�ODYRUR�
DEURJDWR�GDOO¶DUW����GHO�&&1/����OXJOLR�������D�VXD�YROWD�VXFFHVVLYDPHQWH�VRVWLWXLWR��
DG�HFFH]LRQH�GHO�SXQWR����Y��SDJ�������GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ��
���

$UW�������'LVFLSOLQD�OHJLVODWLYD�
,Q�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����OXJOLR�������Q�������VL�FRQFRUGD�
GL�FRVWLWXLUH�XQD�FRPPLVVLRQH�SDULWHWLFD�IUD�OH�SDUWL�ILUPDWDULH�GHO�SUHVHQWH�DFFRUGR�DO�ILQH�GL�YHULILFDUH�
OD�SRVVLELOLWj�GL�ULFRUUHUH�DOO¶DSSOLFD]LRQH�GHOOD�SURFHGXUD�SUHYLVWD�GDOOD�QRUPD�SUHGHWWD��LQ�RUGLQH�DJOL�
LVWLWXWL�UHJRODPHQWDWL�GDOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOO¶DOOHJDWR�$��DO�5�'����JHQQDLR������Q�������IDWWD�
FRPXQTXH�VDOYD�O¶LQYDULDQ]D�GHL�FRVWL��

$UW�����±�)OHVVLELOLWj�
DEURJDWR�GDOO¶DUW����GHO�&&1/����OXJOLR�������D�VXD�YROWD�VXFFHVVLYDPHQWH�VRVWLWXLWR��
DG�HFFH]LRQH�GHO�SXQWR��� �Y��SDJ�������GDOO¶DUW�� � ��GHO�&&1/����QRYHPEUH������ �Y��
SDJ�����



��

$UW�������'HFRUUHQ]D�H�GXUDWD�GHO�&&1/���DXPHQWL�UHWULEXWLYL�
�«��

$UW�������3UHYLGHQ]D�FRPSOHPHQWDUH�
DWWXDWR�FRQ�$1����DSULOH����������OXJOLR���������QRYHPEUH������H����PDJJLR������
�Y��SDJ�����

$UW�������)RQGR�LQWHJUDWLYR�GL�SUHYLGHQ]D�
DWWXDWR�FRQ�$1����DSULOH����������OXJOLR���������QRYHPEUH������H����PDJJLR������
�Y��SDJ�����

$UW�������/LYHOOL�GL�FRQWUDWWD]LRQH�
VRVWLWXLWR� GDL� SDUDJUDIL� ³&RQWUDWWR� &ROOHWWLYR� 1D]LRQDOH� GL� /DYRUR´� �Y�� SDJ�� ���� H�
³&RQWUDWWD]LRQH�D]LHQGDOH´��Y��SDJ������GHOO¶DUW����GHO�&&1/����OXJOLR�������D�ORUR�YRO�
WD�VXFFHVVLYDPHQWH�PRGLILFDWL�GDOO¶$,����DSULOH�����

$UW�����±�5DSSUHVHQWDQ]H�6LQGDFDOL�8QLWDULH�
DWWXDWR�GD�$1����PDU]R�������Y��SDJ������

$UW�������3HUPHVVL�VLQGDFDOL�H[�DUW�����&&1/�����OXJOLR������
DWWXDWR�GD�$1����OXJOLR�������Y��SDJ�������

6L�Gj�SHU�LQWHVR�FKH�OD�EDVH�GL�ULIHULPHQWR�SHU�LO�FRPSXWR�GHL�SHUPHVVL�FRPSUHQGH�L�ODYRUDWRUL�FRQ�FRQ�
WUDWWR�DWLSLFR��

$UW�������,QWHJUD]LRQH�DOO¶DUWLFROR����GHO�&&1/����OXJOLR������
DWWXDWR�GD�$1����PDU]R�������Y��SDJ������

6L�GD�SHU�LQWHVR�FKH�OD�EDVH�GL�ULIHULPHQWR�SHU�LO�FRPSXWR�GHL�SHUPHVVL�FRPSUHQGH�L�ODYRUDWRUL�FRQ�FRQ�
WUDWWR�DWLSLFR��

$UW�������&RQWULEXWL�VLQGDFDOL�
*OL�DUWLFROL����GHO�&&1/����OXJOLR������H�GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR������VRQR�VRVWLWXLWL�FRPH�
VHJXH��
³/H�D]LHQGH�DXWRIHUURWUDQYLDULH���LQWHUQDYLJDWULFL�DVVRFLDWH�DOOH�2UJDQL]]D]LRQL�GDWRULDOL�VWLSXODQWL�SURYYH�
GHUDQQR�D�WUDWWHQHUH�O¶LPSRUWR�GHO�FRQWULEXWR�DVVRFLDWLYR�VXOOD�UHWULEX]LRQH�GHO�ODYRUDWRUH�FKH�QH�IDFFLD�UL�
FKLHVWD�FRQ�VSHFLILFD�GHOHJD�VRWWRVFULWWD�HG�LQROWUDWD�FRQ�OHWWHUD�GHOO¶RUJDQL]]D]LRQH�VLQGDFDOH�D�FXL�DGHULVFH��
$OOH�D]LHQGH�YHUUDQQR�FRQVHJQDWH�OH�GHOHJKH�LQGLYLGXDOL�GHOLEHUDWDPHQWH�VRWWRVFULWWH�GDO�ODYRUDWRUH��
/D�GHOHJD�KD�YDOLGLWj�GDO�SULPR�JLRUQR�GHO�PHVH�VXFFHVVLYR�TXHOOR�GHOO¶LQROWUR�H�VL�LQWHQGH�WDFLWDPHQWH�
ULQQRYDWD�RYH�QRQ�YHQJD�UHYRFDWD�GDOO¶LQWHUHVVDWR��
/H�GHOHJKH�VRWWRVFULWWH�GDL�ODYRUDWRUL�DO�PRPHQWR�GHOOD�ILUPD�GHO�SUHVHQWH�&&1/�UHVWDQR�YDOLGH�VDOYR�
HYHQWXDOL�UHYRFKH�LQGLYLGXDOL��
/D� UHYRFD� GHOOD� GHOHJD� YD� LQROWUDWD� LQ� IRUPD� VFULWWD� DOO¶RUJDQL]]D]LRQH� VLQGDFDOH� LQWHUHVVDWD� H�
GDOO¶D]LHQGD�SHU�JOL�DGHPSLPHQWL�UHODWLYL��
/¶LPSRUWR�GHO�FRQWULEXWR�VLQGDFDOH�HG�LO�QXPHUR�GHOOH�TXRWH�PHQVLOL�QHOO¶DQQR�VRQR�LQGLFDWH�GDOOH�RU�
JDQL]]D]LRQL�VLQGDFDOL�WHUULWRULDOL��
/H�D]LHQGH�WUDVIHULVFRQR�JOL�LPSRUWL�GHOOD�WUDWWHQXWD�DO�VLQGDFDWR�GL�VSHWWDQ]D�PHGLDQWH�OH�PRGDOLWj�FKH�
VDUDQQR�LQGLFDWH�GDOOD�VWHVVD�RUJDQL]]D]LRQH�VLQGDFDOH�WHUULWRULDOPHQWH�FRPSHWHQWH��
/D�WUDWWHQXWD�HG�L�YHUVDPHQWL�YHUUDQQR�HIIHWWXDWL�GDOOH�D]LHQGH�PHQVLOPHQWH��
$�ULFKLHVWD�GHOOD�RUJDQL]]D]LRQH�VLQGDFDOH�WHUULWRULDOPHQWH�FRPSHWHQWH�OH�D]LHQGH�IRUQLUDQQR�O¶HOHQFR�
GHJOL�LVFULWWL�DOOD�VWHVVD�RUJDQL]]D]LRQH�VLQGDFDOH��
5HVWDQR�VDOYH�OH�PRGDOLWj�GL�WUDWWHQXWD�GHL�FRQWULEXWL�VLQGDFDOL�JLj�LQ�DWWR�SUHVVR�OH�VLQJROH�D]LHQGH�´�

$UW�������5LTXDOLILFD]LRQH�GHO�F�F�Q�O�
�«��



��
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6L��FRQYLHQH�VXOOD�FRVWLWX]LRQH�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�XQLWDULH��GHQRPLQDWH�5�6�8���QHOOH�D]LHQ�
GH� HVHUFHQWL� SXEEOLFL� VHUYL]L� GL� WUDVSRUWR� �DXWRILORIHUURWUDQYLH�� DXWROLQHH� LQ� FRQFHVVLRQH�� QDYLJD]LRQH�
LQWHUQD�ODJXQDUH��QDYLJD]LRQH�LQWHUQD�ODFXDOH��IXQLYLH�SRUWXDOL��IXQLFRODUL�WHUUHVWUL�HG�DHUHH�DVVLPLODWH��
SHU�DWWR�GL�FRQFHVVLRQH�DOOH�IHUURYLH���
,Q�RJQL�D]LHQGD�HVHUFHQWH�VHUYL]L�SXEEOLFL�GL�WUDVSRUWR��OD�5�6�8��q�OD�VWUXWWXUD�XQLWDULD�VLQGDFDOH�GL�EDVH�
H�FRVWLWXLVFH�O¶RUJDQR�XQLWDULR�GHO�UDSSRUWR�GLUHWWR�WUD�ODYRUDWRUL�H�VLQGDFDWL��
/D�5�6�8��GHYH�FRQFUHWL]]DUH�O¶LQL]LDWLYD�VLQGDFDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�VSHFLILFKH�FRQGL]LRQL�
GL�ODYRUR�GHJOL�DGGHWWL�H��SHUWDQWR��VXEHQWUD�LQ�RJQL�IDWWLVSHFLH�GL�VHWWRUH�H�XQLWj�RUJDQL]]DWLYD�D]LHQGDOH�
DOOH�VWUXWWXUH�SUHHVLVWHQWL� �FRPPLVVLRQL� LQWHUQH��FRQVLJOL�XQLWDUL�GL�D]LHQGD��5�6�$���JHVWHQGR��VHPSUH�
HG�HVFOXVLYDPHQWH�SHU�OH�PDWHULH�GHOO¶DUHD�D]LHQGDOH�DG�HVVD�GHPDQGDWH��OH�SUHURJDWLYH�DG�HVVD�ULFRQR�
VFLXWH�QHL�FRQWUDWWL�FROOHWWLYL��FRPH�VSHFLILFDWR�QHO�SUHVHQWH�DFFRUGR��
/D�5�6�8���SURYYHGH�D�FRQYRFDUH�DVVHPEOHH�G¶D]LHQGD�R�G¶LPSLDQWR�VHFRQGR�TXDQWR�SUHYLVWR�GDO�SUH�
VHQWH�DFFRUGR�DO�ILQH�GL�GLEDWWHUH�L�SUREOHPL�FKH�LQYHVWRQR�OH�FRQGL]LRQL�GL�ODYRUR�GHOOD�FDWHJRULD�VLD�
VXO�SLDQR�QRUPDWLYR�FKH�DPELHQWDOH��QRQFKq�GL�LOOXVWUDUH�OH�OLQHH�JHQHUDOL�H�SDUWLFRODUL�GL�SROLWLFD�VLQ�
GDFDOH�GHOOH�&RQIHGHUD]LRQL�DL�YDUL�OLYHOOL��

3$57(�35,0$�
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���$PELWR�HG�LQL]LDWLYD�SHU�OD�FRVWLWX]LRQH�

�� /D�UDSSUHVHQWDQ]D�VLQGDFDOH�XQLWDULD�SXz�HVVHUH�FRVWLWXLWD�LQ�RJQL�D]LHQGD�FRQ�SL��GL����GLSHQ�
GHQWL�DG� LQL]LDWLYD�GHOOH�DVVRFLD]LRQL�VLQGDFDOL�VWLSXODQWL� LO�SURWRFROOR�GHO���� OXJOLR������H�FKH�
DEELDQR�VWLSXODWR�R�DGHULWR�DOO¶�D��Q����IHEEUDLR�������

�� +DQQR�DOWUHVu�SRWHUH�GL�LQL]LDWLYD��OH�DVVRFLD]LRQL�VLQGDFDOL�GL�FXL�DO�SXQWR����OHWWHUH�D��H�E���SDUWH�
VHFRQGD�GHO�SUHVHQWH�DFFRUGR��

�� ,Q�IDVH�GL�SULPD�DSSOLFD]LRQH��O¶LQL]LDWLYD�GL�FXL�DO�SULPR�FRPPD�GHYH��GL�QRUPD��HVVHUH�HVHUFLWD�
WD�� FRQJLXQWDPHQWH� R� GLVJLXQWDPHQWH�� GD� SDUWH� GHOOH� DVVRFLD]LRQL� VLQGDFDOL� FRPH� VRSUD� LQGLYL�
GXDWH��HQWUR�WUH�PHVL�GDOOD�VWLSXOD�GHO�SUHVHQWH�DFFRUGR��

�� /D�VWHVVD�LQL]LDWLYD��SHU�L�VXFFHVVLYL�ULQQRYL��VDUj�HVHUFLWDWD�DOPHQR�WUH�PHVL�SULPD�GHOOD�VFDGHQ�
]D�GHO�PDQGDWR��

�� 1HOOH� D]LHQGH� FKH� RFFXSDQR� SL�� GL� ��� GLSHQGHQWL�� LO�L� UDSSUHVHQWDQWH�L� SHU� OD� VLFXUH]]D� GL� FXL�
DOO¶DUW�����FRPPD���GHO�'�/JV���������H�DOO¶DFFRUGR�QD]LRQDOH�VXL�UDSSUHVHQWDQWL�SHU�OD�VLFXUH]]D�
GHO������������q�VRQR�LQGLFDWR�L�FRQWHVWXDOPHQWH�DOOD�FRVWLWX]LRQH�GHOOD�5�6�8��H�WUD�L�VXRL�FRP�
SRQHQWL��

���&RPSRVL]LRQH�
�� $OOD�FRVWLWX]LRQH�GHOOD� U�V�X��VL�SURFHGH�DVVHJQDQGR� L�VHJJL� LQ�PLVXUD�SURSRU]LRQDOH�DL� ULVXOWDWL�

FRQVHJXLWL��DOOH�GLYHUVH�OLVWH�FKH�KDQQR�FRQFRUVR�DOOD�FRPSHWL]LRQH�HOHWWRUDOH��
�� 1HOOD�GHILQL]LRQH�GHL�FROOHJL�HOHWWRUDOL��DO�ILQH�GHOOD�GLVWULEX]LRQH�GHL�VHJJL��OH�DVVRFLD]LRQL�VLQ�

GDFDOL�WHUUDQQR�FRQWR�GHOOH�YDULH�FDWHJRULH�SURIHVVLRQDOL�RSHUDQWL�QHO�VHWWRUH�DO�ILQH�GL�JDUDQWLUH�
XQ¶DGHJXDWD�FRPSRVL]LRQH�GHOOD�UDSSUHVHQWDQ]D��

�� 1HOOD� FRPSRVL]LRQH� GHOOH� OLVWH� VL� SHUVHJXLUj� XQ¶DGHJXDWD� UDSSUHVHQWDQ]D� GL� JHQHUH�� DWWUDYHUVR�
XQD�FRHUHQWH�DSSOLFD]LRQH�GHOOH�QRUPH�DQWLGLVFULPLQDWRULH��

���1XPHUR�GHL�FRPSRQHQWL�
���,O�QXPHUR�GHL�FRPSRQHQWL�OD�5�6�8��QRQ�SXz�VXSHUDUH��

D� ��FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�ILQR�D����GLSHQGHQWL��
E� ��FRPSRQHQWL�SHU�OD�5�6�8�FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD����D�����GLSHQGHQWL��
F� ��FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD�����D�����GLSHQGHQWL��
G� ��FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD�����D�����GLSHQGHQWL��
H� ���FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD�����D�����GLSHQGHQWL��
I� ���FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD�����D������GLSHQGHQWL��



��

J� ���FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD������D������GLSHQGHQWL��
K� ���FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD������D������GLSHQGHQWL��
L� ���FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD������D������GLSHQGHQWL��
O� ���FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD������D������GLSHQGHQWL��
P� ����FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�GD������D�������GLSHQGHQWL��
Q� ����FRPSRQHQWL�SHU�OD�5�6�8��FRVWLWXLWD�QHOOH�D]LHQGH�FKH�RFFXSDQR�SL��GL�������GLSHQGHQWL��
DL�ILQL�GL�FXL�VRSUD�VL�FRQVLGHUDQR�GLSHQGHQWL�JOL�DJHQWL�GL�UXROR�SUHVHQWL�LQ�D]LHQGD��L�ODYRUDWRUL�
DVVXQWL�FRQ�FRQWUDWWR�GL�IRUPD]LRQH�ODYRUR�HG�L�ODYRUDWRUL�DVVXQWL�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPL�
QDWR�VXSHULRUH�D�VHL�PHVL��HVFOXVL�JOL�VWDJLRQDOL��

�� 1HOOH�D]LHQGH�FRQ�ROWUH�����GLSHQGHQWL�SRWUDQQR�HVVHUH�FRVWLWXLWL�RUJDQLVPL�GL�FRRUGLQDPHQWR�LQ�
EDVH�DOOH�LQWHVH�GHILQLWH�GDOOH�2266�GHL�ODYRUDWRUL�VWLSXODQWL�LO�SUHVHQWH�DFFRUGR��WUD�L�FRPSRQHQ�
WL�OD�5�6�8���FRQ�LO�FRPSLWR�GL�UDSSUHVHQWDUH�OD�5�6�8��GL�IURQWH�DOOD�GLUH]LRQH�D]LHQGDOH��SHU�OH�
PDWHULH� GL� LQWHUHVVH� D]LHQGDOH� JHQHUDOH� H� GL� FRQYRFDUH� IRUPDOPHQWH� OH� ULXQLRQL� GHOOD� VWHVVD�
5�6�8��

�� 1HL�OLPLWL�QXPHULFL�FRPSOHVVLYL�GL�FXL�DO�FRPPD���O¶LQVLHPH�GHJOL�DGGHWWL�DOO¶LPSLDQWR�LQWHUHVVD�
WR��RIILFLQD��GLUH]LRQH��GHSRVLWR��VFDOR��HFF���q�UDSSUHVHQWDWR�GD�XQR�R�SL��FRPSRQHQWL�OD�5�6�8��
HOHWWR�L�QHL�YDUL�JUXSSL�RPRJHQHL�R�DUHH�SURIHVVLRQDOL��O¶HQWLWj�QXPHULFD�GHL�FRPSRQHQWL�YDULD�D�
VHFRQGD�GHOOD�FRQVLVWHQ]D�GHOO¶RUJDQLFR�GHO�OXRJR�GL�ODYRUR��

�� 5HVWD�LQWHVR�FKH��LQ�RJQL�D]LHQGD��QRQ�GRYUj�HVVHUH�FRVWLWXLWD�SL��GL�XQD�5�6�8�����3HU�TXDQWR�UL�
JXDUGD� OH� D]LHQGH�PLVWH� DVVRFLDWH� DOOD� )HGHUWUDVSRUWL�� OH� SDU� WL�� D� OLYHOOR� ORFDOH�� DSSOLFKHUDQQR�
TXDQWR�GHILQLWR�DO�SULPR�FRPPD��YHULILFDQGR�OD�FRHUHQ]D�FRQ�OH�HYHQWXDOL�VROX]LRQL�LQ�DWWR�QHJOL�
DOWUL�VHWWRUL�SUHVHQWL�QHOO¶D]LHQGD�VWHVVD��

���'LULWWL��SHUPHVVL��OLEHUWj�VLQGDFDWL��WXWHOH�H�PRGDOLWj�GL�HVHUFL]LR�
�� ,�FRPSRQHQWL�GHOOD�5�6�8��VXEHQWUDQR�DL�GLULJHQWL�U�V�D��QHOOD�WLWRODULWj�GHL�GLULWWL��SHUPHVVL��OLEHUWj�
VLQGDFDOL�H�WXWHOH�VSHWWDQWL�SHU�HIIHWWR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�FRQWUDWWXDOL��IDWWR�VDOYR�LO�GL�
VSRVWR�GL�FXL�DOO¶DUW�����GHOO¶D�Q�����DSULOH�������

�� (¶�FRPXQTXH�FRQIHUPDWR��LQ�IDYRUH�GHOOH�DVVRFLD]LRQL�VLQGDFDOL�FKH�QH�KDQQR�L�UHTXLVLWL��LO�GLULWWR�
GL�LQGLUH��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUW�����OHWWHUD�K��GHOO¶D�Q������������O¶DVVHPEOHD�GHL�
ODYRUDWRUL�GXUDQWH�O¶RUDULR�GL�ODYRUR��SHU���GHOOH�O��RUH�DQQXH�UHWULEXLWH��

�� 3HU�TXDQWR�DWWLHQH�LO�GLULWWR�D�SHUPHVVL�VLQGDFDOL�QRQ�UHWULEXLWL�H�LO�GLULWWR�GL�DIILVVLRQH�VL�FRQIHUPD�
DOWUHVu�TXDQWR�ULVSHWWLYDPHQWH�SUHYLVWR�GDJOL�DUWW�����XOWLPR�FRPPD��H����GHO�&&1/������������

���&RPSLWL�H�IXQ]LRQL�
�� /D�5�6�8��VXEHQWUD�DOOH�U�V�D��QHOOD�WLWRODULWj¶�GHL�SRWHUL�H�QHOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�DG�HVVH�VSHW�
WDQWL�SHU�HIIHWWR�GL�GLVSRVL]LRQL�GL�OHJJH�H�GL�FRQWUDWWR�QD]LRQDOH�VDOYR�TXDQWR�GLVSRVWR�DO�VXFFHV�
VLYR�FRPPD��/H�SDUWL�SURFHGHUDQQR��QHOO¶DPELWR�GHO�ULQQRYR�GHO�&&1/��DG�XQD�ULGHILQL]LRQH�GHO�
FRPSOHVVR�GHOOD�PDWHULD�SURSULD�GHOO¶DUHD�D]LHQGDOH��

�� /D�5�6�8��FRQFRUUH�FRQ�OH�$VVRFLD]LRQL�VLQGDFDOL�VWLSXODQWL�LO�&&1/�WHUULWRULDOPHQWH�FRPSHWHQWL�
WLWRODUL�GHOOD�FRQWUDWWD]LRQH�D]LHQGDOH�DOOD�VWLSXOD�GHO�FRQWUDWWR�FROOHWWLYR�D]LHQGDOH�GL�ODYRUR�QHOOH�
PDWHULH� SURSULH� GHOO¶DUHD� D]LHQGDOH�� FRQ� OH� SURFHGXUH�� WHPSL��PRGDOLWj� H� QHL� OLPLWL� FKH� VDUDQQR�
VWDELOLWL� LQ� VHGH� GL� FRQWUDWWD]LRQH� QD]LRQDOH� LQ� DSSOLFD]LRQH� GHOO¶DUW�� ���� FRPPD� ��� GHOO¶D�Q��
�����������

���'XUDWD�H�VRVWLWX]LRQH�QHOO¶LQFDULFR�

�� /D�5�6�8��UHVWD�LQ�FDULFD�SHU�WUH�DQQL�H�FLDVFXQR�GHL�FRPSRQHQWL�SXz�HVVHUH�ULHOHWWR��,Q�FDVR�GL�PDQFDWR�
ULQQRYR��DOOD�VFDGHQ]D�SUHYLVWD�H�WUDVFRUVR�XQ�SHULRGR�GL�WHPSR�QRQ�VXSHULRUH�D�WUH�PHVL��OH�VWUXWWXUH�WHUUL�
WRULDOL�GL�FDWHJRULD�VXSHULRUH�LQWHUYHQJRQR�SHU�SURPXRYHUH�LO�ULQQRYR�VWHVVR��6H�DQFKH�LQ�TXHVWR�FDVR�QRQ�
VL�UDJJLXQJH�O¶DFFRUGR�QHFHVVDULR��WUDVFRUVR�XQ�XOWHULRUH�SHULRGR�GL�WUH�PHVL��OD�VWUXWWXUD�GL�FDWHJRULD�GL�
OLYHOOR�VXSHULRUH�LQGLFH�OH�HOH]LRQL�SHU�LO�ULQQRYR�GHOOH�5�6�8��VXOOD�EDVH�GHOOH�PRGDOLWj�VWDELOLWH�GDO�SUH�
VHQWH�DFFRUGR��7UDVFRUVL�VHL�PHVL�GDOOD�VFDGHQ]D��OD�5�6�8��VL�FRQVLGHUD�GHFDGXWD��

�� ,Q�FDVR�GL�GLPLVVLRQL�GDOO¶LQFDULFR�GL�FRPSRQHQWH�OD�5�6�8��R�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�
D�TXDOVLDVL�WLWROR��OR�VWHVVR�FRPSRQHQWH�VDUj�VRVWLWXLWR�GDO�SULPR�GHL�QRQ�HOHWWL�DSSDUWHQHQWH�DOOD�
PHGHVLPD�OLVWD��



��

�� /H�VRVWLWX]LRQL�GHL�FRPSRQHQWL� OD�5�6�8��QRQ�SRVVRQR�FRQFHUQHUH�XQ�QXPHUR�VXSHULRUH�DO�����
GHJOL�VWHVVL��SHQD�OD�GHFDGHQ]D�GHOOD�5�6�8��FRQ�FRQVHJXHQWH�REEOLJR�GL�SURFHGHUH�DO�VXR�ULQQRYR��
VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDO�SUHVHQWH�DFFRUGR��

�� 2YH��D�VHJXLWR�GL�PXWDPHQWL�QHOOD�FRQFHVVLRQH�GL�OLQHH��QHOO¶RUJDQL]]D]LRQH�GHL�VHUYL]L�R�QHL�VL�
VWHPL�GL�HVHUFL]LR��VL�YHULILFKLQR�GHOOH�PRGLILFKH�QRQ�PDUJLQDOL�H�QRQ�WHPSRUDQHH�GHO�QXPHUR�GHL�
GLSHQGHQWL�GHOO¶D]LHQGD��VL�SURFHGHUj�HQWUR���PHVL�DOOD�ULGHWHUPLQD]LRQH�GHO�QXPHUR�GHL�FRPSR�
QHQWL�GHOOD�5�6�8��HVLVWHQWH�R��LQ�FDVL�GL�SDUWLFRODUH�ULOHYDQ]D��DOOD�HOH]LRQH�GL�XQD�QXRYD�5�6�8��

���'HFLVLRQL�
���/H�GHFLVLRQL�UHODWLYH�D�PDWHULH�GL�FRPSHWHQ]D�GHOOD�5�6�8��VRQR�DVVXQWH�GDOOD�VWHVVD�LQ�EDVH�DL�FUL�

WHUL�SUHYLVWL�GD�LQWHVH�GHILQLWH�GDOOH�22�66��GHL�ODYRUDWRUL�VWLSXODQWL�LO�SUHVHQWH�DFFRUGR��

���&ODXVROD�GL�VDOYDJXDUGLD�
�� /H�RUJDQL]]D]LRQL�VLQGDFDOL�FKH�VLDQR�ILUPDWDULH�GHO�SUHVHQWH�DFFRUGR�R�FKH�FRPXQTXH�DGHULVFDQR�
DOOD�GLVFLSOLQD�LQ�HVVR�FRQWHQXWD��SDUWHFLSDQGR�DOOD�SURFHGXUD�GL�HOH]LRQH�GHOOD�5�6�8���ULQXQFLDQR�
IRUPDOPHQWH�HG�HVSUHVVDPHQWH�D�FRVWLWXLUH�U�V�D��DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH�����������Q�������
H�RJQL�DOWUD�VWUXWWXUD�VLQGDFDOH�D]LHQGDOH�FRPXQTXH�GHQRPLQDWD��

�� /H�VWUXWWXUH�D]LHQGDOL�GL�FXL�DO�FRPPD�SUHFHGHQWH�JLj�HVLVWHQWL�GHYRQR�SHUWDQWR�FRQVLGHUDUVL�GHFD�
GXWH�DOO¶DWWR�GL�FRVWLWX]LRQH�GHOOD�5�6�8��

3$57(�6(&21'$�
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���0RGDOLWj�GL�LQGL]LRQH�GHOOH�HOH]LRQL�
�� $OPHQR�WUH�PHVL�SULPD�OD�VFDGHQ]D�GHO�PDQGDWR�GHOOD�5�6�8��OH�DVVRFLD]LRQL�VLQGDFDOL�GL�FXL�DO�SXQWR����
SDUWH�SULPD�GHO�SUHVHQWH�DFFRUGR��FRQJLXQWDPHQWH�R�GLVJLXQWDPHQWH��SURYYHGHUDQQR�DG�LQGLUH�OH�HOH�
]LRQL�PHGLDQWH�FRPXQLFD]LRQH�GD�LQYLDUH�DOOD�GLUH]LRQH�D]LHQGDOH�H�GD�DIILJJHUH�QHOO¶DSSRVLWR�L�DOER�L�
FKH�O¶D]LHQGD�PHWWHUj�D�GLVSRVL]LRQH�SHU�O¶RFFDVLRQH��,O�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�OLVWH�q�GL����
JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHOO¶DQQXQFLR�GL�FXL�VRSUD��O¶RUD�GL�VFDGHQ]D�VL�LQWHQGH�ILVVDWD�DOOD�
PH]]DQRWWH�GHO�TXLQGLFHVLPR�JLRUQR��

�� 1HOOD�FRPSRVL]LRQH�GHOOD�5�6�8���GRYHQGR�WHQHU�FRQWR�GHOOH�VSHFLILFLWj�SURIHVVLRQDOL�GHL�ODYRUDWRUL�DG�
GHWWL��LO�FRUSR�HOHWWRUDOH�GHOO¶LPSLDQWR�VDUj�VXGGLYLVR�SURSRU]LRQDOPHQWH�LQ�JUXSSL�RPRJHQHL�H�R�LQ�D�
UHH�SURIHVVLRQDOL��TXDORUD�LQ�XQ�LPSLDQWR�O¶HVLJXLWj�GHO�QXPHUR�GHL�ODYRUDWRUL�QRQ�FRQVHQWLVVH�LO�UDJ�
JLXQJLPHQWR�GHO�TXR]LHQWH�SUHYLVWR��WXWWL�L�ODYRUDWRUL�DSSDUWHQHQWL�DG�XQ�XQLFR�JUXSSR�RPRJHQHR��SUH�
VHQWL�QHL�YDUL�LPSLDQWL�GHOO¶D]LHQGD��VDUDQQR�DFFRUSDWL�HOHWWRUDOPHQWH�HG�DVVHJQDWL�DOO¶LPSLDQWR�SL��UL�
VSRQGHQWH�DOOH�HVLJHQ]H�IXQ]LRQDOL�H�SURIHVVLRQDOL�UDSSUHVHQWDWH��

���4XRUXP�SHU�OD�YDOLGLWj�GHOOH�HOH]LRQL�
�� /H�RUJDQL]]D]LRQL�VLQGDFDOL�ILUPDWDULH�LO�SUHVHQWH�DFFRUGR�IDYRULUDQQR�OD�SL��DPSLD�SDUWHFLSD]LR�
QH�GHL�ODYRUDWRUL�DOOH�RSHUD]LRQL�HOHWWRUDOL��

�� /H�HOH]LRQL�VRQR�YDOLGH�RYH�DOOD�VWHVVD�DEELD�SUHVR�SDUWH�SL��GHOOD�PHWj�GHL�ODYRUDWRUL�DYHQWL�GLULWWR�DO�YR�
WR��

�� 1HL�FDVL�LQ�FXL�GHWWR�TXRUXP�QRQ�VLD�VWDWR�UDJJLXQWR��OD�FRPPLVVLRQH�HOHWWRUDOH�H�OH�RUJDQL]]D]LR�
QL�VLQGDFDOL�SUHQGHUDQQR�RJQL�GHWHUPLQD]LRQH�LQ�RUGLQH�DOOD�YDOLGLWj�GHOOD�FRQVXOWD]LRQH�LQ�UHOD�
]LRQH�DOOD�VLWXD]LRQH�YHQXWDVL�D�GHWHUPLQDUH��

���(OHWWRUDWR�DWWLYR�H�SDVVLYR�
�� +DQQR� GLULWWR� GL� YRWDUH� WXWWL� L� ODYRUDWRUL� �D� WHPSR� GHWHUPLQDWR� HG� LQGHWHUPLQDWR�� GLSHQGHQWL�
GHOO¶D]LHQGD�DOOD�GDWD�GHOOH�HOH]LRQL��HVFOXVL�L�GLULJHQWL���

�� 6RQR� HOHJJLELOL� R� GHVLJQDELOL� L� ODYRUDWRUL� D� WHPSR� LQGHWHUPLQDWR�� QRQ� LQ� SURYD�� GLSHQGHQWL�
GHOO¶D]LHQGD��HVFOXVL�L�GLULJHQWL���

���3UHVHQWD]LRQH�GHOOH�OLVWH�
���/H�VWUXWWXUH�FRPSHWHQWL�D�SUHVHQWDUH�OH�OLVWH�VRQR�OH�VHJXHQWL��
D� /H�$VVRFLD]LRQL�VLQGDFDOL�VWLSXODQWL�R�DGHUHQWL�DO�SUHVHQWH�DFFRUGR�H�TXHOOH�VWLSXODQWL�R�DGHUHQWL�
DO�&&1/�DXWRIHUURWUDQYLHUL�H�DOO¶D�Q������������



��

),/7��),7�H�8,/7�SUHVHQWDQR�SURSULH� OLVWH�GL�RUJDQL]]D]LRQH��GLVWLQWH�H�VHSDUDWH��SUHFHGXWH�GDO�
3UHDPEROR�8QLWDULR�&*,/�&,6/�8,/� LQWDQJLELOH�GL�FXL� DOO¶LQWHVD�TXDGUR�&*,/�&,6/�8,/�GHOO¶�
O�������
/H� RUJDQL]]D]LRQL� VLQGDFDOL� GHO� VHWWRUH� DXWRIHUURWUDQYLHUL� HG� LQWHUQDYLJDWRUL� GHOOD� ),/7�&*,/�
),7&,6/�H�8,/75$63257,�GHFLGRQR�FKH�OH�WUH�OLVWH�GL�FDQGLGDWL��GLVWLQWH�SHU�VLJOD��YHUUDQQR�LQ�
VHULWH�LQ�XQ¶XQLFD�VFKHGD�SUHFHGXWD�GDO�3UHDPEROR�8QLWDULR��,�VHWWRUL�DXWRIHUURWUDQYLHUL�HG�LQWHU�
QDYLJDWRUL�GHOOD�),/7�&*,/�),7�&,6/�H�8,/75$63257,�VL�LPSHJQDQR��VHQ]D�DOFXQD�HFFH]LRQH��
D� SUHVHQWDUH� VRWWR� OD� SURSULD� VLJOD� XQD� VROD� OLVWD� HOHWWRUDOH� QHOOD� TXDOH� FLDVFXQD� RUJDQL]]D]LRQH�
VLQGDFDOH�WRWDOPHQWH�VL�ULFRQRVFH��

D� OH�DVVRFLD]LRQL�VLQGDFDOL�IRUPDOPHQWH�FRVWLWXLWH�FRQ�XQ�SURSULR�VWDWXWR�HG�DWWR�FRVWLWXWLYR�D�FRQGL�
]LRQH�FKH��
�� DFFHWWLQR�HVSUHVVDPHQWH�H�IRUPDOPHQWH��VRWWRVFULYHQGR�GXH�FRSLH�GL�LGHQWLFR�YHUEDOH��L�FRQWH�
QXWL�GHO�SUHVHQWH�DFFRUGR�H�GHOOD�YLJHQWH�UHJRODPHQWD]LRQH�GHOO¶HVHUFL]LR�GHO�GLULWWR�GL�VFLRSHUR�
QHL�SXEEOLFL�VHUYL]L�GL�WUDVSRUWR��FRPSUHVL�JOL�DFFRUGL�D]LHQGDOL�DWWXDWLYL���
8QD�FRSLD�GHO�YHUEDOH�GL�FXL�VRSUD�GHYH�HVVHUH�LQYLDWD�DOOD�GLUH]LRQH�D]LHQGDOH�SULPD�GHOOD�DI�
ILVVLRQH�GHOOH�OLVWH��

�� OD�OLVWD�VLD�FRUUHGDWD�GD�XQ�QXPHUR�GL�ILUPH�GL�ODYRUDWRUL�DYHQWL�GLULWWR�DO�YRWR�SDUL�DO����GHO�WR�
WDOH�GHJOL�VWHVVL��

,�ODYRUDWRUL�DYHQWL�GLULWWR�SRWUDQQR�ILUPDUH�SHU�XQD�VROD�OLVWD��,Q�FDVR�FRQWUDULR�OD�ILUPD�q�QXOOD�GL�GL�
ULWWR�LQ�WXWWH�OH�OLVWH�QHOOH�TXDOL�OD�VWHVVD�q�VWDWD�DSSRVWD��
3HU� TXDQWR� ULJXDUGD� L� TXDGUL�� OD� SHUFHQWXDOH� GL� FXL� VRSUD� YD� ULIHULWD� DO� FRPSOHVVR� GHL� ODYRUDWRUL�
GHOO¶D]LHQGD�LQGLYLGXDWL�FRPH�TXDGUL�DL�VHQVL�GHOOD�YLJHQWH�GLVFLSOLQD�FRQWUDWWXDOH�QD]LRQDOH�LQ�PDWH�
ULD��

�� 6H�OH�DVVRFLD]LRQL�VLQGDFDOL�GL�FXL�DOOD�OHWWHUD�E��GHO�SUHFHGHQWH�FRPPD�LQWHQGRQR�LQGLUH�OH�HOH]LRQL�
GHOOD�5�6�8��� OH�PRGDOLWj�SUHYLVWH�GDL�QXPHUL����H���GHOOD�SUHFHGHQWH�OHWW�E��VRQR�DQWLFLSDWH�DO�PR�
PHQWR�GHOOD�UHODWLYD�FRPXQLFD]LRQH��3HU�OD�SUHVHQWD]LRQH�GHOOD�OLVWD�UHVWD�IHUPR�LO�WHUPLQH�VWDELOLWR�
DO�SXQWR����SDUWH�VHFRQGD��

�� 1HO�FDVR�FKH�ODYRUDWRUL�DGHUHQWL�DG�XQD�RUJDQL]]D]LRQH�VL�SUHVHQWLQR�DOOH�HOH]LRQL�VRWWR�DOWUD�VLJOD��OH�
VWUXWWXUH�WHUULWRULDOL�GL�VHWWRUH�LQWHUHVVDWH�QH�VFRQIHVVHUDQQR�RJQL�DSSDUWHQHQ]D��

�� 2JQL�DVVRFLD]LRQH�VLQGDFDOH�VL�LPSHJQD�D�SUHVHQWDUH�XQD�VROD�OLVWD��

���&DQGLGDWL�
�� 1RQ�SRVVRQR�HVVHUH�FDQGLGDWL�FRORUR�FKH�DEELDQR�SUHVHQWDWR�OD�OLVWD�HG�L�PHPEUL�GHOOD�FRPPLVVLRQH�
HOHWWRUDOH��

�� &LDVFXQ�FDQGLGDWR�SXz�SUHVHQWDUVL�LQ�XQD�VROD�OLVWD��
�� 2YH��QRQRVWDQWH�LO�GLYLHWR�GL�FXL�DO�SUHFHGHQWH�FRPPD��XQ�FDQGLGDWR�ULVXOWL�FRPSUHVR�LQ�SL��GL�XQD�
OLVWD��OD�FRPPLVVLRQH�HOHWWRUDOH�SURFHGHUj�DOO¶DQQXOODPHQWR�GHOOD�FDQGLGDWXUD�VX�WXWWH�OH�OLVWH��

�� ,O�QXPHUR�GHL�FDQGLGDWL�SHU�FLDVFXQD�OLVWD�QRQ�SXz�VXSHUDUH�LO�GRSSLR�GHO�QXPHUR�GHL�FRPSRQHQWL�OD�
5�6�8��

���&RPPLVVLRQH�HOHWWRUDOH�
�� $O� ILQH� GL� DVVLFXUDUH� XQ�RUGLQDWR� H� FRUUHWWR� VYROJLPHQWR�GHOOD� FRQVXOWD]LRQH�YLHQH�QRPLQDWD� LQ�
RJQL�D]LHQGD��D�FXUD�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�SUHVHQWDWULFL�GHOOH�OLVWH��OD�FRPPLVVLRQH�HOHWWR�
UDOH��

�� /D�FRPPLVVLRQH�HOHWWRUDOH�q�FRPSRVWD�GD�QRQ�FDQGLGDWL�H�LQ�PRGR�SDULWHWLFR�WUD�OH�RUJDQL]]D]LRQL�
VLQGDFDOL�GL�FXL�VRSUD��

�� /D�FRPPLVVLRQH�HOHWWRUDOH�QRPLQD��SHU�RJQL�VHJJLR��XQ�SUHVLGHQWH�H�JOL�VFUXWDWRUL�GL�FXL�DO�VXFFHV�
VLYR�SXQWR����

���&RPSLWL�GHOOD�FRPPLVVLRQH�
���/D�FRPPLVVLRQH�HOHWWRUDOH�KD�LO�FRPSLWR�GL��
D� ULFHYHUH�OD�SUHVHQWD]LRQH�GHOOH�OLVWH��ULPHWWHQGR�D�LPPHGLDWDPHQWH�GRSR�OD�VXD�FRPSOHWD�LQWHJUD�
]LRQH�H�FRPXQTXH�QRQ�SULPD�GHOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DO�SXQWR����RJQL�FRQWHVWD]LRQH�UH�
ODWLYD�DOOD�ULVSRQGHQ]D�GHOOH�OLVWH�VWHVVH�DL�UHTXLVLWL�SUHYLVWL�GHO�SUHVHQWH�DFFRUGR��

E� YHULILFDUH�OD�YDOLGD�SUHVHQWD]LRQH�GHOOH�OLVWH��



��

F� FRVWLWXLUH�L�VHJJL�HOHWWRUDOL��SUHVLHGHQGR�DOOH�RSHUD]LRQL�GL�YRWR�FKH�GRYUDQQR�VYROJHUVL�VHQ]D�SUH�
JLXGL]LR�GHO�QRUPDOH�VYROJLPHQWR�GHOO¶DWWLYLWj�D]LHQGDOH��

G� FRPXQLFDUH�OD�GLVORFD]LRQH��LO�JLRUQR�H�O¶RUDULR�GL�DSHUWXUD�H�FKLXVXUD�GHL�VHJJL��
H� DVVLFXUDUH�OD�FRUUHWWH]]D�GHOOH�RSHUD]LRQL�GL�VFUXWLQLR�GHL�YRWL��
I� HVDPLQDUH�H�GHFLGHUH�VX�HYHQWXDOL�ULFRUVL�SURSRVWL�QHL�WHUPLQL�GL�FXL�DO�SUHVHQWH�DFFRUGR��
J� SURFODPDUH�L�ULVXOWDWL�GHOOH�HOH]LRQL��FRPXQLFDQGR�JOL�VWHVVL�D�WXWWL�L�VRJJHWWL�LQWHUHVVDWL��LYL�FRP�
SUHVH�OH�DVVRFLD]LRQL�VLQGDFDOL�SUHVHQWDWULFL�GL�OLVWH��

���6FUXWDWRUL�
�� (¶�LQ�IDFROWj�GHL�SUHVHQWDWRUL�GL�FLDVFXQD�OLVWD�GL�GHVLJQDUH�XQR�VFUXWDWRUH�SHU�FLDVFXQ�VHJJLR�HOHW�
WRUDOH��VFHOWR�IUD�L�ODYRUDWRUL�HOHWWRUL�QRQ�FDQGLGDWL��

�� /D�GHVLJQD]LRQH�GHJOL�VFUXWDWRUL�GHYH�HVVHUH�HIIHWWXDWD�QRQ�ROWUH�OH����RUH�FKH�SUHFHGRQR�O¶LQL]LR�
GHOOH�YRWD]LRQL��

���$IILVVLRQL�
/H�OLVWH�GHL�FDQGLGDWL�GRYUDQQR�HVVHUH�SRUWDWH�D�FRQRVFHQ]D�GHL�ODYRUDWRUL�D�FXUD�GHOOD�FRPPLVVLRQH�
HOHWWRUDOH�PHGLDQWH�DIILVVLRQH�QHOO¶DOER�L�GL�FXL�DO�SXQWR����DOPHQR�RWWR�JLRUQL�SULPD�GHOOD�GDWD�ILVVD�
WD�SHU�OH�HOH]LRQL��

����6HJUHWH]]D�GHO�YRWR�
1HOOH�HOH]LRQL�LO�YRWR�q�VHJUHWR�H�GLUHWWR�H�QRQ�SXz�HVVHUH�HVSUHVVR�SHU�OHWWHUD�Qp�SHU�LQWHUSRVWD�SHU�
VRQD��

����6FKHGH�HOHWWRUDOL�
�� /D�YRWD]LRQH�KD�OXRJR�D�PH]]R�GL�VFKHGD�XQLFD��FRPSUHQGHQWH�WXWWH�OH�OLVWH�GLVSRVWH�LQ�RUGLQH�GL�
SUHVHQWD]LRQH�H�FRQ�OD�VWHVVD�HYLGHQ]D��

�� ,Q�FDVR�GL�FRQWHPSRUDQHLWj�GHOOD�SUHVHQWD]LRQH�O¶RUGLQH�GL�SUHFHGHQ]D�VDUj�HVWUDWWR�D�VRUWH��
�� /H�VFKHGH�GHYRQR�HVVHUH�ILUPDWH�GD�DOPHQR�GXH�FRPSRQHQWL�GHO�VHJJLR��OD�ORUR�SUHSDUD]LRQH�H�OD�
YRWD]LRQH�GHYRQR�DYYHQLUH�LQ�PRGR�GD�JDUDQWLUH�OD�VHJUHWH]]D�H�OD�UHJRODULWj�GHO�YRWR��

�� /D� VFKHGD� GHYH� HVVHUH� FRQVHJQDWD� D� FLDVFXQ� HOHWWRUH� DOO¶DWWR� GHOOD� YRWD]LRQH� GDL� SUHVLGHQWL� GHO�
VHJJLR��

�� ,O�YRWR�GL�OLVWD�VDUj�HVSUHVVR�PHGLDQWH�FURFHWWD�WUDFFLDWD�VXOOD�LQWHVWD]LRQH�GHOOD�OLVWD��
�� ,O�YRWR�q�QXOOR�VH�OD�VFKHGD�QRQ�q�TXHOOD�SUHGLVSRVWD�R�VH�SUHVHQWD�WUDFFH�GL�VFULWWXUD�R�DQDORJKL�
VHJQL�GL�LQGLYLGXD]LRQH��

����3UHIHUHQ]H�
�� /¶HOHWWRUH�SXz�PDQLIHVWDUH�OD�SUHIHUHQ]D�VROR�SHU�XQ�FDQGLGDWR�GHOOD�OLVWD�GD�OXL�YRWDWD��
�� ,O�YRWR�SUHIHUHQ]LDOH�VDUj�HVSUHVVR�GDOO¶HOHWWRUH�PHGLDQWH�XQD�FURFHWWD�DSSRVWD�D�ILDQFR�GHO�QRPH�
GHO�FDQGLGDWR�SUHIHULWR��RYYHUR�VHJQDQGR�LO�QRPH�GHO�FDQGLGDWR�SUHIHULWR�QHOO¶DSSRVLWR�VSD]LR�GHO�
OD�VFKHGD��

�� /¶LQGLFD]LRQH�GL�SL��SUHIHUHQ]H�GDWH�DOOD�VWHVVD�OLVWD�YDOH�XQLFDPHQWH�FRPH�YRWD]LRQH�GHOOD�OLVWD�
DQFKH�VH�QRQ�VLD�VWDWR�HVSUHVVR�LO�YRWR�GHOOD�OLVWD��,O�YRWR�DSSRVWR�D�SL��GL�XQD�OLVWD�R�O¶LQGLFD]LRQH�
GL�SL��SUHIHUHQ]H�GDWH�D�OLVWH�GLIIHUHQWL��UHQGH�QXOOD�OD�VFKHGD���

�� 1HO�FDVR�GL�YRWR�DSSRVWR�DG�XQD�OLVWD�H�GL�SUHIHUHQ]H�GDWH�D�FDQGLGDWL�GL�OLVWH�GLIIHUHQWL��FRQVLGHUD�
YDOLGR�VRODPHQWH�LO�YRWR�GL�OLVWD�H�QXOOL�L�YRWL�GL�SUHIHUHQ]D��

����0RGDOLWj�GHOOD�YRWD]LRQH�
�� ,O�OXRJR�H�LO�FDOHQGDULR�GL�YRWD]LRQH�VDUDQQR�VWDELOLWL�GDOOD�FRPPLVVLRQH�HOHWWRUDOH�SUHYLR�DFFRUGR�
FRQ�OD�GLUH]LRQH�D]LHQGDOH�LQ�PRGR�WDOH�GD�SHUPHWWHUH�D�WXWWL�JOL�DYHQWL�GLULWWR�O¶HVHUFL]LR�GHO�YRWR�
QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GHO�VHUYL]LR��

�� 4XDORUD� OH�FLUFRVWDQ]H� OR�GRYHVVHUR�ULFKLHGHUH�SRWUDQQR�HVVHUH�VWDELOLWL�SL�� OXRJKL�GL�YRWD]LRQH��
HYLWDQGR�SHUDOWUR� HFFHVVLYL� IUD]LRQDPHQWL� DQFKH�SHU� FRQVHUYDUH� VRWWR�RJQL� DVSHWWR� OD� VHJUHWH]]D�
GHO�YRWR�H�JDUDQWHQGR��GL�QRUPD��OD�FRQWHVWXDOLWj�GHOOD�YRWD]LRQH�VWHVVD��
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�� /XRJR�H�FDOHQGDULR�GL�YRWD]LRQH�GRYUDQQR�HVVHUH�SRUWDWL� D�FRQRVFHQ]D�GL� WXWWL� L� ODYRUDWRUL��PH�
GLDQWH�FRPXQLFD]LRQH�QHOO¶DOER�L�HVLVWHQWH�L�SUHVVR�OH�D]LHQGH��DOPHQR���JLRUQL�SULPD�GHO�JLRUQR�
ILVVDWR�SHU�OH�YRWD]LRQL��

�� /H�D]LHQGH��FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GHO�VHUYL]LR��DJHYROHUDQQR�OD�SDUWHFLSD]LRQH�DO�YRWR�
GHL�ODYRUDWRUL�DGGHWWL�DO�PRYLPHQWR�H�WXUQLVWL��

����&RPSRVL]LRQH�GHO�VHJJLR�HOHWWRUDOH�
,O�VHJJLR�HOHWWRUDOH�q�FRPSRVWR�GDO�SUHVLGHQWH�QRPLQDWR�GDOOD�FRPPLVVLRQH�HOHWWRUDOH�GL�FXL�DO�SXQ�
WR���H�GDJOL�VFUXWDWRUL�GL�FXL�DO�SXQWR����

����$WWUH]]DWXUD�GHO�VHJJLR�HOHWWRUDOH�
�� $�FXUD�GHOOD�FRPPLVVLRQH�HOHWWRUDOH�RJQL�VHJJLR�VDUj�PXQLWR�GL�XQ¶�XUQD�HOHWWRUDOH�LGRQHD�DG�XQD�
UHJRODUH�YRWD]LRQH�FKLXVD�H�VLJLOODWD�VLQR�DOOD�DSHUWXUD�XIILFLDOH�GHOOD�VWHVVD�SHU�O¶LQL]LR�GHOOR�VFUX�
WLQLR��

�� ,O� VHJJLR� GHYH� LQROWUH� SRWHU� GLVSRUUH� GL� XQ� HOHQFR� FRPSOHWR� GHJOL� HOHWWRUL� DYHQWL� GLULWWR� DO� YRWR�
SUHVVR�GL�HVVR�H�YDOLGDWR�GDOOD�FRPPLVVLRQH�HOHWWRUDOH��

����5LFRQRVFLPHQWR�GHJOL�HOHWWRUL�
*OL�HOHWWRUL��SHU�HVVHUH�DPPHVVL�DO�YRWR�GRYUDQQR�HVLELUH�DO�SUHVLGHQWH�GHO�VHJJLR�XQ�GRFXPHQWR�GL�
ULFRQRVFLPHQWR�SHUVRQDOH��,Q�PDQFDQ]D�GL�GRFXPHQWR�SHUVRQDOH�HVVL�GRYUDQQR�HVVHUH�ULFRQRVFLXWL�
GD�DOPHQR�GXH�GHJOL�VFUXWDWRUL�GHO�VHJJLR��GL�WDOH�FLUFRVWDQ]D�GHYH�HVVHUH�GDWR�DWWR�QHO�YHUEDOH�FRQ�
FHUQHQWH�OH�RSHUD]LRQL�HOHWWRUDOL��

����&RPSLWL�GHO�SUHVLGHQWH�GHO�VHJJLR�HOHWWRUDOH�
,O�SUHVLGHQWH�GHO�VHJJLR�HOHWWRUDOH� IDUj�DSSRUUH�DOO¶HOHWWRUH�QHOO¶HOHQFR�GL�FXL�DO�SXQWR���� OD� ILUPD�
DFFDQWR�DO�VXR�QRPLQDWLYR��

����2SHUD]LRQL�GL�VFUXWLQLR�
�� /H�RSHUD]LRQL�GL�VFUXWLQLR�DYUDQQR�LQL]LR�VXELWR�GRSR�OD�FKLXVXUD�GHOOH�RSHUD]LRQL�HOHWWRUDOL�LQ�WXW�
WL�L�VHJJL��

�� $O�WHUPLQH�GHOOR�VFUXWLQLR��D�FXUD�GHO�SUHVLGHQWH�GHO�VHJJLR��LO�YHUEDOH�GHOOR�VFUXWLQLR�VX�FXL�GRYUj�
HVVHUH� GDWR� DWWR� DQFKH�GHOOH� HYHQWXDOL� FRQWHVWD]LRQL� YHUUj� FRQVHJQDWR� �� XQLWDPHQWH� DO�PDWHULDOH�
GHOOD�YRWD]LRQH� �VFKHGH��HOHQFKL��HFF��� ��DOOD�FRPPLVVLRQH�HOHWWRUDOH�FKH�� LQ�FDVR�FKH�SL��VHJJL��
SURFHGHUj�DOOH�RSHUD]LRQL�ULHSLORJDWLYH�GL�FDOFROR�GDQGRQH�DWWR�QHO�SURSULR�YHUEDOH��

�� /D�FRPPLVVLRQH�HOHWWRUDOH�DO�WHUPLQH�GHOOH�RSHUD]LRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�SURYYHGHUj�D�
VLJLOODUH�LQ�XQ�XQLFR�SLHJR�WXWWR�LO�PDWHULDOH��HVFOXVL�L�YHUEDOL��WUDVPHVVR�GDL�VHJJL��LO�SLHJR�VLJLOOD�
WR��GRSR� OD�GHILQLWLYD�FRQYDOLGD�GHOOD� U�V�X�� VDUj�FRQVHUYDWR�VHFRQGR�DFFRUGL� WUD� OD�FRPPLVVLRQH�
HOHWWRUDOH�H� OD�GLUH]LRQH�D]LHQGDOH� LQ�PRGR�GD�JDUDQWLUQH� OD� LQWHJULWj�H�FLz�DOPHQR�SHU� WUH�PHVL��
6XFFHVVLYDPHQWH�VDUj�GLVWUXWWR�DOOD�SUHVHQ]D�GL�XQ�GHOHJDWR�GHOOD�FRPPLVVLRQH�HOHWWRUDOH�H�GL�XQ�
GHOHJDWR�GHOOD�GLUH]LRQH�D]LHQGDOH��

����$WWULEX]LRQH�GHL�VHJJL�
�� $L�ILQL�GHOO¶HOH]LRQH�GHL�FRPSRQHQWL�GHOOD�U�V�X���LO�QXPHUR�GHL�VHJJL�VDUj�ULSDUWLWR�VHFRQGR�LO�FULWH�
ULR�SURSRU]LRQDOH��LQ�UHOD]LRQH�DL�YRWL�FRQVHJXLWL�GDOOH�VLQJROH�OLVWH�FRQFRUUHQWL��

�� 6XO�����WRWDOH�GHL�VHJJL��DOOR�VFRSR�GL�UDIIRU]DUH�OD�VROLGDULHWj�IUD�L�6LQGDFDWL�&RQIHGHUDOL��WXWWD�OD�
SDUWH�GL�SHUWLQHQ]D�GL�&*,/��&,6/�H�8,/��TXDOH�FKH�VLD�OD�SHUFHQWXDOH�GL�FLDVFXQD�2UJDQL]]D]LRQH�
YHUUj�FRQWHJJLDWD�FRPSOHVVLYDPHQWH�H�ULSDUWLWD�IUD�&*,/��&,6/�H�8,/�LQ�PLVXUD�SDULWHWLFD��

�� 1HOO¶DPELWR�GHOOH�OLVWH�FKH�DYUDQQR�FRQVHJXLWR�YRWL��L�VHJJL�VDUDQQR�DWWULEXLWL�LQ�UDJLRQH�DL�YRWL�GL�
SUHIHUHQ]D� RWWHQXWL� GDL� VLQJROL� FDQGLGDWL� H�� LQ� FDVR� GL� SDULWj� GL� YRWL� GL� SUHIHUHQ]D�� LQ� UHOD]LRQH�
DOO¶RUGLQH�QHOOD�OLVWD��

����5LFRUVL�DOOD�FRPPLVVLRQH�HOHWWRUDOH�
�� /D�FRPPLVVLRQH�HOHWWRUDOH��VXOOD�EDVH�GHO�ULVXOWDWL�GL�VFUXWLQLR��SURFHGH�DOOD�DVVHJQD]LRQH�GHL�VHJ�
JL�H�DOOD�UHGD]LRQH�GL�XQ�YHUEDOH�VXOOH�RSHUD]LRQL�HOHWWRUDOL��FKH�GHYH�HVVHUH�VRWWRVFULWWR�GD�WXWWL�L�
FRPSRQHQWL�GHOOD�FRPPLVVLRQH�VWHVVD��



��

�� 7UDVFRUVL���JLRUQL�GDOOD�DIILVVLRQH�GHL�ULVXOWDWL�GHJOL�VFUXWLQL�VHQ]D�FKH�VLDQR�VWDWL�SUHVHQWDWL�ULFRUVL�
GD� SDUWH� GHL� VRJJHWWL� LQWHUHVVDWL� VL� LQWHQGH� FRQIHUPDWD� O¶DVVHJQD]LRQH� GHL� VHJJL� GL� FXL� DO� SULPR�
FRPPD�OD�FRPPLVVLRQH�QH�Gj�DWWR�QHO�YHUEDOH�GL�FXL�VRSUD��

�� 2YH�LQYHFH�VLDQR�VWDWL�SUHVHQWDWL�ULFRUVL�QHL�WHUPLQL�GL�FXL�DO�FRPPD�SUHFHGHQWH��OD�FRPPLVVLRQH�
GHYH�SURYYHGHUH�DO�ORUR�HVDPH�HQWUR����RUH��LQVHUHQGR�QHO�YHUEDOH�GL�FXL�DO�SULPR�FRPPD�OD�FRQ�
FOXVLRQH�DOOD�TXDOH�q�SHUYHQXWD��

�� &RSLD�GL�WDOH�YHUEDOH�H�GHL�YHUEDOL�GL�VHJJLR�GRYUj�HVVHUH�QRWLILFDWD�D�FLDVFXQ�UDSSUHVHQWDQWH�GHOOH�
DVVRFLD]LRQL�VLQGDFDOL�FKH�DEELDQR�SUHVHQWDWR� OLVWH�HOHWWRUDOL��HQWUR����RUH�GDO�FRPSLPHQWR�GHOOH�
RSHUD]LRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�H�QRWLILFDWD��D�PH]]R�UDFFRPDQGDWD�FRQ�ULFHYXWD��QHO�WHU�
PLQH�VWHVVR��VHPSUH�D�FXUD�GHOOD�FRPPLVVLRQH�HOHWWRUDOH��DOO¶DVVRFLD]LRQH�GDWRULDOH�GL�FDWHJRULD��
FKH��D�VXD�YROWD��QH�GDUj�SURQWD�FRPXQLFD]LRQH�DOO¶D]LHQGD��

����&RPLWDWR�GHL�JDUDQWL�
&RQWUR� OH� GHFLVLRQL� GHOOD� FRPPLVVLRQH� HOHWWRUDOH� q� DPPHVVR� ULFRUVR� HQWUR� ��� JLRUQL� DG� DSSRVLWR�
FRPLWDWR�GHL�JDUDQWL��7DOH�FRPLWDWR�q�FRPSRVWR��D�OLYHOOR�WHUULWRULDOH��GD�XQ�PHPEUR�GHVLJQDWR�GD�
FLDVFXQD� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL�� SUHVHQWDWULFL� GL� OLVWH�� GD� XQ� UDSSUHVHQWDQWH� GHVLJQDWR�
GDOO¶DVVRFLD]LRQH� GDWRULDOH� GL� FDWHJRULD� GL� DSSDUWHQHQ]D�� HG� q� SUHVLHGXWR� GDO� GLUHWWRUH�
GHOO¶8�5�/�0�2��R�GD�XQ�VXR�GHOHJDWR��,O�&RPLWDWR�VL�SURQXQFHUj�HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�GLH�
FL�JLRUQL��

����&RPXQLFD]LRQH�GHOOD�QRPLQD�GHL�FRPSRQHQWL�GHOOD�5�6�8��
/D�QRPLQD��D�VHJXLWR�GL�HOH]LRQH��GHL�FRPSRQHQWL�GHOOD�5�6�8���XQD�YROWD�GHILQLWL�JOL�HYHQWXDOL�UL�
FRUVL�VDUj�FRPXQLFDWD�SHU�LVFULWWR�DOOD�GLUH]LRQH�D]LHQGDOH�HG�DOOD�DVVRFLD]LRQH�QD]LRQDOH�GDWRULDOH�
FXL�DGHULVFH�O¶D]LHQGD��D�FXUD�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�GL�ULVSHWWLYD�DSSDUWHQHQ]D�GHL�FRPSR�
QHQWL��

����5HYRFD�GHL�FRPSRQHQWL�OD�5�6�8��
(¶�SUHYLVWD�OD�UHYRFD�GHO�PDQGDWR�DO�UDSSUHVHQWDQWH�HOHWWR�D�VHJXLWR�GL�PRWLYDWD�ULFKLHVWD�VFULWWD�GHL�
GXH�WHU]L�GHL�ODYRUDWRUL�GHO�FROOHJLR�HOHWWRUDOH��/D�ULFKLHVWD�GL�UHYRFD�GHYH�HVVHUH�GLEDWWXWD�H�DFFHW�
WDWD�FRQ�YRWR��GD�DOPHQR�GXH�WHU]L�L�FRPSRQHQWL�OD�5�6�8��

����$GHPSLPHQWL�GHOOD�GLUH]LRQH�D]LHQGDOH�
/D�GLUH]LRQH�D]LHQGDOH�PHWWHUj�D�GLVSRVL]LRQH�GHOOD�FRPPLVVLRQH�HOHWWRUDOH�O¶HOHQFR�GHL�GLSHQGHQWL�
DYHQWL�GLULWWR�DO�YRWR�H�TXDQWR�QHFHVVDULR�D�FRQVHQWLUH�LO�FRUUHWWR�VYROJLPHQWR�GHOOH�RSHUD]LRQL�HOHW�
WRUDOL��

3$57(�7(5=$�
1250$�75$16,725,$�(�',6326,=,21,�),1$/,�

����1RUPD�WUDQVLWRULD�
/H�SDUWL�VL�GDQQR�UHFLSURFDPHQWH�DWWR�FKH�JOL�HVLWL�GHOOH�HOH]LRQL�HIIHWWXDWH�ILQR�DOOD�GDWD�GHOOD�SUHVHQWH�
UHJRODPHQWD]LRQH� VL� LQWHQGRQR� WUDQVLWRULDPHQWH� FRQIHUPDWL� VLQR� DOOD� ORUR� VFDGHQ]D� H� FRPXQTXH�QRQ�
ROWUH�LO�����������

����'LVSRVL]LRQL�ILQDOL�
�� 3HU�TXDQWR�QRQ�HVSUHVVDPHQWH� UHJRODPHQWDWR� VL� ULFKLDPDQR� OH�GLVSRVL]LRQL�GHJOL�$FFRUGL� LQWHU�
FRQIHGHUDOH�GHO����GLFHPEUH������H�GHO����VHWWHPEUH�������

�� ,O�SUHVHQWH�DFFRUGR�SRWUj�FRVWLWXLUH�RJJHWWR�GL�GLVGHWWD�DG�RSHUD�GHOOH�SDUWL�VWLSXODQWL��SUHYLR�SUH�
DYYLVR�SDUL�D���PHVL��

�� /H�SDUWL�FRQYHQJRQR�FKH��TXDORUD�LQWHUYHQJD�XQD�QXRYD�GLVFLSOLQD�OHJLVODWLYD�H�R�LQWHUFRQIHGHUDOH�
YROWD�D�UHJRODPHQWDUH��DQFRUFKp�SDU]LDOPHQWH��OD�PDWHULD�GHO�SUHVHQWH�DFFRUGR��VL�SURFHGHUj�DG�XQ�
ULHVDPH�GHOOR�VWHVVR�DO� ILQH�GL�YHULILFDVVH� OD�FRUULVSRQGHQ]D�FRQ� L�FRQWHQXWL�GHOOD�QRUPDWLYD�VR�
SUDYYHQXWD��



��

�� /H�SDUWL�FRQFRUGDQR�DOWUHVu�FKH�GDOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�DFFRUGR�QRQ�GHYRQR�FRPXQTXH�GH�
ULYDUH��SHU�RJQL�VLQJROD�D]LHQGD��RQHUL�DJJLXQWLYL�ULVSHWWR�D�TXHOOL�JLj�LQ�DWWR�SHU�JOL�VWHVVL�LVWLWXWL��

�� /H� QRUPH� GHO� 7LWROR� ,9� GHO� &&1/� ����������� QRQ� FRPSDWLELOL� FRQ� OD� SUHVHQWH� QRUPD� H� FRQ�
O¶$UW��������������FRVu�FRPH�ULIRUPXODWR�D�VHJXLWR�DOO¶HVLWR�UHIHUHQGDULR��VL�LQWHQGRQR�DEURJDWH��

$&&25'2�1$=,21$/(����0$5=2������
,67,78=,21(�5$335(6(17$17,�/$925$725,�3(5�/$�6,&85(==$�

�«��

�����,O�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�
(QWUR�WUH�PHVL�GDOOD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�DFFRUGR��LQ�WXWWH�OH�D]LHQGH�VDUDQQR�SURPRVVH�LQL]LDWLYH��
FRQ�OH�PRGDOLWj�GL�VHJXLWR�LQGLFDWH��SHU�OD�LGHQWLILFD]LRQH�GHOOD�UDSSUHVHQWDQ]D�GHL�ODYRUDWRUL�SHU�OD�VL�
FXUH]]D��

�����$]LHQGH�ILQR�D����GLSHQGHQWL�
3HU�OH�D]LHQGH�DYHQWL�ILQR�D����GLSHQGHQWL��LO�UDSSUHVHQWDQWH�YLHQH�HOHWWR�GDL�ODYRUDWRUL�DO�ORUR�LQWHUQR��
/D�ULXQLRQH�GHL�ODYRUDWRUL�GHYH�HVVHUH�HVFOXVLYDPHQWH�GHGLFDWD�D�WDOH�IXQ]LRQH�HOHWWLYD��
/¶HOH]LRQH�VL�VYROJH�D�VXIIUDJLR�XQLYHUVDOH�GLUHWWR�H�D�VFUXWLQLR�VHJUHWR��DQFKH�SHU�FDQGLGDWXUH�FRQFRU�
UHQWL��
5LVXOWHUj�HOHWWR�LO�ODYRUDWRUH�FKH�KD�RWWHQXWR�LO�PDJJLRU�QXPHUR�GL�YRWL�HVSUHVVL��
3ULPD�GHOO¶HOH]LRQH��L�ODYRUDWRUL�QRPLQDQR�WUD�GL�ORUR�LO�VHJUHWDULR�GHO�VHJJLR�HOHWWRUDOH��LO�TXDOH��D�VH�
JXLWR�GHOOR�VSRJOLR�GHOOH�VFKHGH��SURYYHGH�D�UHGLJHUH�LO�YHUEDOH�GHOO¶HOH]LRQH��,O�YHUEDOH�q�FRPXQLFDWR�
VHQ]D�ULWDUGR�DO�GDWRUH�GL�ODYRUR��
+DQQR�GLULWWR�DO�YRWR�WXWWL�L�ODYRUDWRUL�GLSHQGHQWL�GHOOD�D]LHQGD�H�SRVVRQR�HVVHUH�HOHWWL�WXWWL�L�ODYRUDWRUL�
QRQ�LQ�SURYD�FRQ�FRQWUDWWR�D�WHPSR�LQGHWHUPLQDWR�GLSHQGHQWL�GHOOD�D]LHQGD��
/D�GXUDWD�GHOO¶LQFDULFR�q�GL���DQQL��
$O�UDSSUHVHQWDQWH�VSHWWDQR��SHU�O¶HVSOHWDPHQWR�GHL�FRPSLWL�SUHYLVWL�GDOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�
���VHWWHPEUH�������Q�������SHUPHVVL�UHWULEXLWL�SDUL�D����RUH�DQQXH�QHOOH�D]LHQGH�FKH�RFFXSDQR�ILQR�D���
GLSHQGHQWL�QRQFKp�SDUL�D����RUH�DQQXH��QHOOH�D]LHQGH�FKH�RFFXSDQR�GD���D����GLSHQGHQWL��
3HU�O¶HVSOHWDPHQWR�GHJOL�DGHPSLPHQWL�SUHYLVWL�GDOO¶DUW�����FLWDWR��OHWWHUH�E���F���G���J���L��HG�O��QRQ�YLHQH�
XWLOL]]DWR�LO�SUHGHWWR�PRQWH�RUH��
2JQL�D]LHQGD�ULFHYHUj�LO�YHUEDOH�GL�HOH]LRQH�GHO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�H�WUDVPHWWHUj�LO�QRPLQD�
WLYR�HOHWWR�DOO¶RUJDQLVPR�SDULWHWLFR�FRVu�FRPH�VDUj�GHILQLWR�H�FRQ�OH�PRGDOLWj�SUHYLVWH�GD�VXFFHVVLYR�DF�
FRUGR��,Q�YLD�WUDQVLWRULD��LO�QRPLQDWLYR�GHOO¶HOHWWR�YHUUj�FRPXQLFDWR�DOO¶DVVRFLD]LRQH�QD]LRQDOH�GHL�GD�
WRUL�GL�ODYRUR�ILUPDWDUL�GHO�SUHVHQWH�DFFRUGR��

�����$]LHQGH�FRQ�SL��GL����GLSHQGHQWL�
$]LHQGH�GD����D�����GLSHQGHQWL�
1HOOH�D]LHQGH�FKH�RFFXSDQR�GD����D�����GLSHQGHQWL�QHO�QXPHUR�GHL�FRPSRQHQWL�GHOOD�5�6�8��VL�LQGLYL�
GXD�XQ�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D��

$]LHQGH�FRQ�SL��GL�����GLSHQGHQWL�
1HOOH�D]LHQGH�FKH�RFFXSDQR�SL��GL�����GLSHQGHQWL�LO�QXPHUR�GL�UDSSUHVHQWDQWL�SHU�OD�VLFXUH]]D�q�TXHOOR�
SUHYLVWR�GDOO¶DUW������FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������7DOH�QXPHUR�q�ULFRPSUHVR�QHO�
QXPHUR�GHL�FRPSRQHQWL�OD�5�6�8���FRVu�FRPH�GHILQLWD�GDOO¶DFFRUGR�QD]LRQDOH��

3HUPHVVL�
1HOOH�D]LHQGH�FKH�RFFXSDQR�SL��GL����GLSHQGHQWL��SHU� O¶HVSOHWDPHQWR�GHL�FRPSLWL�SUHYLVWL�GDOO¶DUW�����
GHO�GHFUHWR� OHJLVODWLYR����VHWWHPEUH�������Q������� L� UDSSUHVHQWDQWL�SHU� OD�VLFXUH]]D�XWLOL]]HUDQQR��SHU�
O¶HVHUFL]LR�GHOOH�ORUR�IXQ]LRQL��SHUPHVVL�UHWULEXLWL�ILQR�D����RUH�DQQXH�SHU�RJQL�UDSSUHVHQWDQWH��
3HU� O¶HVSOHWDPHQWR�GHJOL�DGHPSLPHQWL�SUHYLVWL�GDL�SXQWL�E��� F���G���J��� L�� HG� O��GHOO¶DUWLFROR����FLWDWR��
QRQ�YLHQH�XWLOL]]DWR�LO�SUHGHWWR�PRQWH�RUH��



��

,Q� VHGH� D]LHQGDOH� OH� SDUWL� SURFHGHUDQQR� DOO¶DVVRUELPHQWR�� VLQR� D� FRQFRUUHQ]D�� GHOOH� RUH� GL� SHUPHVVR�
VSHWWDQWL�DL�UDSSUHVHQWDQWL�SHU�OD�VLFXUH]]D�HYHQWXDOPHQWH�JLj�ULFRQRVFLXWH�SHU�OR�VWHVVR�WLWROR��

3URFHGXUH�SHU�O¶HOH]LRQH�R�GHVLJQD]LRQH�GHO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�
$OO¶DWWR� GHOOD� FRVWLWX]LRQH�GHOOD�5�6�8�� LO� FDQGLGDWR� D� UDSSUHVHQWDQWH� SHU� OD� VLFXUH]]D� YLHQH� LQGLFDWR�
VSHFLILFDPHQWH�WUD�L�FDQGLGDWL�SURSRVWL�SHU�O¶HOH]LRQH�GHOOD�5�6�8��
/D�SURFHGXUD�GL�HOH]LRQH�q�TXHOOD�DSSOLFDWD�SHU�O¶HOH]LRQH�GHOOD�5�6�8��
1HL�FDVL�LQ�FXL�VLD�JLj�FRVWLWXLWD�OD�5�6�8��RYYHUR�VLDQR�DQFRUD�RSHUDQWL�OH�UDSSUHVHQWDQ]H�VLQGDFDOL�D�
]LHQGDOL��SHU�OD�GHVLJQD]LRQH�GHO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�VL�DSSOLFD�OD�SURFHGXUD�FKH�VHJXH��
(QWUR�XQ�PHVH�GDOOD�GDWD�GHO�SUHVHQWH�DFFRUGR�LO�L�UDSSUHVHQWDQWH�L�SHU�OD�VLFXUH]]D�q�VRQR�GHVLJQDWR�L�
GDL�FRPSRQHQWL�GHOOD�5�6�8��DO�ORUR�LQWHUQR��
1HL�FDVL�LQ�FXL�OD�5�6�8��QRQ�VLD�VWD�DQFRUD�FRVWLWXLWD��H�ILQR�D�WDOH�HYHQWR��LO�UDSSUHVHQWDQWH�L�SHU�OD�VL�
FXUH]]D�q�VRQR�HOHWWR�L�GDL� ODYRUDWRUL� DO� ORUR� LQWHUQR�VHFRQGR� OH�SURFHGXUH� VRSUD� ULFKLDPDWH�SHU� OH�D�
]LHQGH�FRQ�QXPHUR�GL�GLSHQGHQWL�LQIHULRUH�D�����VX�LQL]LDWLYD�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL��
1HO�FDVR�GL�GLPLVVLRQL�GHOOD�5�6�8��LO�UDSSUHVHQWDWH�SHU�OD�VLFXUH]]D�HVHUFLWD�OH�SURSULH�IXQ]LRQL�ILQR�D�
QXRYD�HOH]LRQH�H� FRPXQTXH�QRQ�ROWUH����JLRUQL�� ,Q� WDOH� LSRWHVL� DOOR� VWHVVR�FRPSHWRQR� OH� VROH�RUH�GL�
SHUPHVVR�SUHYLVWH�SHU�OD�VXD�IXQ]LRQH��PD�LQ�UHOD]LRQH�DO�SHULRGR�GL�HVHUFL]LR�GHOOD�IXQ]LRQH�PHGHVLPD��
,O�YHUEDOH�FRQWHQHQWH� L�QRPLQDWLYL�GHL� UDSSUHVHQWDQWL�SHU� OD� VLFXUH]]D�GHYH�HVVHUH�FRPXQLFDWR�FRQ� OH�
PRGDOLWj�SUHYLVWH�GDOO¶DFFRUGR�QD]LRQDOH���������VXOOH�568��DOOD�GLUH]LRQH�D]LHQGDOH�FKH�D�VXD�YROWD�QH�
Gj�FRPXQLFD]LRQH�DOO¶RUJDQLVPR�SDULWHWLFR�FKH�WHUUj�LO�UHODWLYR�HOHQFR��
,�UDSSUHVHQWDQWL�SHU�OD�VLFXUH]]D�UHVWDQR�LQ�FDULFD�SHU�OD�GXUDWD�SUHYLVWD�GDOO¶DFFRUGR�QD]LRQDOH�GL�FXL�
VRSUD��

�����$WWULEX]LRQH�GHO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�
&RQ�ULIHULPHQWR�DOOH�DWWULEX]LRQL�GHO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D��OD�FXL�GLVFLSOLQD�OHJDOH�q�FRQWHQX�
WD�DOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������OH�SDUWL�FRQFRUGDQR�VXOOH�VHJXHQWL�LQGLFD]LRQL��

$FFHVVR�DL�OXRJKL�GL�ODYRUR�
,O�GLULWWR�GL�DFFHVVR�DL�OXRJKL�GL�ODYRUR�VDUj�HVHUFLWDWR�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�SURGXWWLYH�FRQ�OH�OLPL�
WD]LRQL�SUHYLVWH�GDOOD�OHJJH��
,O�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�VHJQDOD�SUHYHQWLYDPHQWH�DO�GDWRUH�GL�ODYRUR�OH�YLVLWH�FKH�LQWHQGH�HI�
IHWWXDUH�DJOL�DPELHQWL�GL�ODYRUR��
7DOL�YLVLWH�VL�VYROJRQR�DQFKH�FRQJLXQWDPHQWH�DO�UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�
R�DG�XQ�DGGHWWR�GD�TXHVWL�LQFDULFDWR��

0RGDOLWj�GL�FRQVXOWD]LRQH�
,O�GDWRUH�GL�ODYRUR�FRQVXOWD�LO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�VX�WXWWL�JOL�HYHQWL�SHU�L�TXDOL�OD�GLVFLSOLQD�
OHJLVODWLYD�SUHYHGH�XQ�LQWHUYHQWR�FRQVXOWLYR�GHOOR�VWHVVR��
,O�UDSSUHVHQWDQWH��LQ�RFFDVLRQH�GHOOD�FRQVXOWD]LRQH��KD�IDFROWj�GL�IRUPXODUH�SURSULH�SURSRVWH�H�RSLQLRQL��
VXOOH�WHPDWLFKH�RJJHWWR�GL�FRQVXOWD]LRQH�VHFRQGR�OH�SUHYLVLRQL�GL�OHJJH��,O�YHUEDOH�GHOOD�FRQVXOWD]LRQH�
GHYH�ULSRUWDUH�OH�RVVHUYD]LRQL�H�OH�SURSRVWH�IRUPXODWH�GDO�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D��
,O�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�FRQIHUPD�O¶DYYHQXWD�FRQVXOWD]LRQH��DSSRQHQGR�OD�SURSULD�ILUPD�VXO�
YHUEDOH�VWHVVR��
,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������H�FRPXQTXH��QRQ�ROWUH�LO����JLXJQR�������
QHOOH�UHDOWj�LQ�FXL�QRQ�VLD�VWDWR�DQFRUD�LQGLYLGXDWR�OD�UDSSUHVHQWDQ]D�SHU�OD�VLFXUH]]D��OH�SURFHGXUH�GL�FRQVXOWD�
]LRQH�VL�ULYROJRQR�DOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�LQ�D]LHQGD�GHOOH�22�66��VWLSXODQWL�LO�SUHVHQWH�DFFRUGR��

�����,QIRUPD]LRQL�H�GRFXPHQWD]LRQH�D]LHQGDOH�
,O�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�KD�GLULWWR�GL�ULFHYHUH�OH�LQIRUPD]LRQL�H�OD�GRFXPHQWD]LRQH�D]LHQGDOH�
GL�FXL�DOOH�OHWWHUH�H��HG�I��GHO�FRPPD���GHOO¶DUW������
/R�VWHVVR�UDSSUHVHQWDQWH�KD�GLULWWR�GL�FRQVXOWDUH� LO� UDSSRUWR�GL�YDOXWD]LRQH�GHL�ULVFKL�GL�FXL�DOO¶DUW�����
FRPPD� ��� GHO� '�/JV�� ������� FXVWRGLWR� SUHVVR� O¶D]LHQGD� RYYHUR� XQLWj� SURGXWWLYD� DL� VHQVL� GHOO¶DUW����
FRPPD����GHOOR�VWHVVR�SURYYHGLPHQWR��
,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DQFKH�VX�LVWDQ]D�GHO�UDSSUHVHQWDQWH��OH�LQIRUPD]LRQL�H�OD�GRFXPHQWD]LRQH�
ULFKLHVWD�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH��



��

3HU�LQIRUPD]LRQL�LQHUHQWL�O¶RUJDQL]]D]LRQH�H�JOL�DPELHQWL�GL�ODYRUR�VL�LQWHQGRQR�TXHOOH�ULIHULWH�DOOH�PD�
WHULH�SUHYLVWH�GDO�'�/JV����������
,O�UDSSUHVHQWDQWH��ULFHYXWH�OH�QRWL]LH�H�OD�GRFXPHQWD]LRQH��q�WHQXWR�D�IDUQH�XQ�XVR�VWUHWWDPHQWH�FRQQHV�
VR�DOOD�VXD�IXQ]LRQH�QHO�ULVSHWWR�GHO�SULQFLSLR�GL�ULVHUYDWH]]D��

�����)RUPD]LRQH�GHL�UDSSUHVHQWDQWL�SHU�OD�VLFXUH]]D�
,O�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�KD�GLULWWR�DOOD�IRUPD]LRQH�SUHYLVWD�DOO¶DUW������FRPPD���� OHWW��J��GHO�
GHFUHWR�OHJLVODWLYR�Q������GHO�������
)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�QHJOL�DUWLFROL����H����GHO�'�/JV���������OD�IRUPD]LRQH�GHL�UDSSUHVHQ�
WDQWL�SHU�OD�VLFXUH]]D��L�FXL�RQHUL�VRQR�D�FDULFR�GHO�GDWRUH�GL�ODYRUR��VL�VYROJHUj�PHGLDQWH�SHUPHVVL�UH�
WULEXLWL�DJJLXQWLYL�LQ�UDJLRQH�GL����RUH�ODYRUDWLYH�DQQXH��
,O�SURJUDPPD��LQ�YLD�HVHPSOLILFDWLYD��GRYUj�FRPSUHQGHUH�OH�VHJXHQWL�PDWHULH��
��FRQRVFHQ]H�JHQHUDOL�H�VLFXUH]]D�GHO�ODYRUR��
��FRQRVFHQ]H�JHQHUDOL�VXL�ULVFKL�GHOO¶DWWLYLWj�H�VXOOH�UHODWLYH�PLVXUH�GL�SUHYHQ]LRQH�SURWH]LRQH��
��PHWRGRORJLH�VXOOD�YDOXWD]LRQH�GHO�ULVFKLR��
��PHWRGRORJLH�PLQLPH�GL�FRPXQLFD]LRQH��
6XOOD�EDVH�GHOOD�HVHPSOLILFD]LRQH�GL�FXL�VRSUD�O¶D]LHQGD�SURPXRYHUj�OD�FRQVXOWD]LRQH�FRQ�OH�RUJDQL]]D�
]LRQL�VLQGDFDOL�VWLSXODQWL�LO�SUHVHQWH�DFFRUGR�VXL�FRQWHQXWL�GHOOD�IRUPD]LRQH��H�VXOOH�PHWRGRORJLH�GL�LQ�
VHJQDPHQWR��
,O�GDWRUH�GL� ODYRUR��RJQL�TXDOYROWD�YHQJDQR�LQWURGRWWH� LQQRYD]LRQL�FKH�DEELDQR�ULOHYDQ]D�DL� ILQL�GHOOD�
WXWHOD�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�GHL�ODYRUDWRUL��SURPXRYH�XQD�LQWHJUD]LRQH�GHOOD�IRUPD]LRQH��

�����5LXQLRQL�SHULRGLFKH�
,Q� DSSOLFD]LRQH� GHOO¶DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��������� OH� ULXQLRQL� SHULRGLFKH� SUHYLVWH� GDO�
FRPPD����VRQR�FRQYRFDWH�FRQ�DOPHQR���JLRUQL�ODYRUDWLYL�GL�SUHDYYLVR�H�VX�RUGLQH�GHO�JLRUQR�VFULWWR��
,O�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�SXz�ULFKLHGHUH�OD�FRQYRFD]LRQH�GHOOD�ULXQLRQH�SHULRGLFD�DO�SUHVHQWDUVL�GL�
JUDYL�H�PRWLYDWH�VLWXD]LRQL�GL�ULVFKLR�R�GL�VLJQLILFDWLYH�YDULD]LRQL�GHOOH�FRQGL]LRQL�GL�SUHYHQ]LRQH�LQ�D]LHQGD��
'HOOD�ULXQLRQH�YLHQH�UHGDWWR�DSSRVLWR�YHUEDOH��
)HUPD�UHVWDQGR�OD�YDOLGLWj�GHJOL�DFFRUGL�D]LHQGDOL�HYHQWXDOPHQWH�JLj�VRWWRVFULWWL�LQ�PDWHULD��TXDORUD�D�
OLYHOOR�D]LHQGDOH��VLD�JLj�SUHYLVWD�XQD�GLVFLSOLQD�VSHFLILFD�GHOOD�UDSSUHVHQWDQ]D�GHL�ODYRUDWRUL�SHU�OD�VL�
FXUH]]D��RYYHUR�VLDQR�VWDWL�SUHYLVWL�RUJDQLVPL�SDULWHWLFL�FRQ�IXQ]LRQL� LQHUHQWL� L� WHPL�GHOO¶LJLHQH��GHOOD�
VLFXUH]]D�VXO�ODYRUR�H�GHOO¶DPELHQWH��OH�SDUWL�SRWUDQQR�DUPRQL]]DUH�OD�GLVFLSOLQD�VWHVVD�DL�FRQWHQXWL�GHO�
SUHVHQWH�DFFRUGR��DYHQGR�ULJXDUGR�D�TXDQWR�JOREDOPHQWH�GHILQLWR�QHOOH�LQWHVH��
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�GHILQLWR�VL�ULQYLD�DJOL�DFFRUGL�LQWHUFRQIHGHUDOL��

',&+,$5$=,21(�$�9(5%$/(�
,Q�ULIHULPHQWR�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO������LQ�WHPD�GL�FR�
VWLWX]LRQH�H�IXQ]LRQL�GHJOL�2UJDQLVPL�SDULWHWLFL� OH�SDUWL�VWLSXODQWL�LO�SUHVHQWH�DFFRUGR�ULQYLDQR�DG�XQ�
DFFRUGR�VXFFHVVLYR�FKH�WHUUj�DQFKH�FRQWR�GL�TXDQWR�GLVFLSOLQDWR�D�OLYHOOR�LQWHUFRQIHGHUDOH��

&&1/����/8*/,2�������

$UW������5HOD]LRQL�LQGXVWULDOL�
3UHPHVVD�
�«��

,QIRUPD]LRQH�H�FRQVXOWD]LRQH��
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ������

)RUPD]LRQH�H�DJJLRUQDPHQWR�SURIHVVLRQDOH��
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ������

$VVHWWL�FRQWUDWWXDOL�
,O�VLVWHPD�FRQWUDWWXDOH�VL�DUWLFROD��



��

��VXO�&&1/��
��VXOOD�FRQWUDWWD]LRQH�D]LHQGDOH�QHJOL�DPELWL��PRGDOLWj�H�WHPSL�SUHYLVWL�GDO�&&1/��

&2175$772�&2//(77,92�1$=,21$/(�',�/$9252�
VRVWLWXLWR�GDOO¶$,����DSULOH������

&2175$77$=,21(�$=,(1'$/(�
PRGLILFDWR�GDOO¶$,����DSULOH�����

/D�FRQWUDWWD]LRQH�D]LHQGDOH�GL� WLSR�HFRQRPLFR�VDUj�DWWLYDWD�FRQ� OH�PRGDOLWj��FRQWHQXWL�H� OLPLWL�GL�FXL�
DOO¶DUW����GHO�SUHVHQWH�DFFRUGR��

$UW������5HWULEX]LRQH�WDEHOODUH��
/D�ORFX]LRQH�³UHWULEX]LRQH�FRQJOREDWD´�GL�FXL�DOO¶DUW����GHO�&&1/����PDU]R������q�VRVWLWXLWD�LQ�RJQL�
SDUWH�GHO�&&1/�GDOOD�ORFX]LRQH�³UHWULEX]LRQH�WDEHOODUH´��
/H�SDUWL�VL�GDQQR�DWWR�FKH�FRQ�WDOH�VRVWLWX]LRQH�QXOOD�KDQQR�LQWHVR�PRGLILFDUH�GHOOD�GLVFLSOLQD�UHODWLYD�
DOO¶LVWLWXWR�LQ�HVDPH��

$UW������$XPHQWL�SHULRGLFL�GL�DQ]LDQLWj��
PRGLILFDWR�GDOO¶DUW�����OHWW��F���GHO�&&1/����QRYHPEUH�������Y��SDJ������

,O�ODYRUDWRUH�KD�GLULWWR�D�XQ�DXPHQWR�SHULRGLFR�SHU�RJQL�ELHQQLR�GL�DQ]LDQLWj�GL�VHUYL]LR��
*OL�DXPHQWL�SHULRGLFL�GHFRUURQR�GDO�SULPR�JLRUQR�GHO�PHVH�LPPHGLDWDPHQWH�VXFFHVVLYR�DO�FRPSLPHQ�
WR�GL�RJQL�ELHQQLR�GL�DQ]LDQLWj�GL�VHUYL]LR��
,O�ODYRUDWRUH�KD�GLULWWR�D�PDWXUDUH�FRPSOHVVLYDPHQWH�QHO�FRUVR�GHO�UDSSRUWR�GL�ODYRUR�SUHVVR�OD�PHGH�
VLPD�D]LHQGD�ILQR�D�XQ�PDVVLPR�GL���DXPHQWL�SHULRGLFL�GL�DQ]LDQLWj��LQGLSHQGHQWHPHQWH�GDL�OLYHOOL�UDJ�
JLXQWL��
,Q�FDVR�GL�DYDQ]DPHQWL�H�SURPR]LRQL��GL�FDPEL�GL�TXDOLILFD��DQFKH�QHOO¶DPELWR�GHOOR�VWHVVR�OLYHOOR�� LO�
ODYRUDWRUH�FRQVHUYHUj�LO�QXPHUR�GL�$�3�$��JLj�DFTXLVLWR�QHOOD�TXDOLILFD�GL�SURYHQLHQ]D�ULFDOFRODWR�VXOOD�
EDVH�GHO�YDORUH�FRUULVSRQGHQWH�DO�OLYHOOR�UHWULEXWLYR�UDJJLXQWR��QRQFKp�OH�IUD]LRQL�GL�ELHQQLR�PDWXUDWH��
6RQR�DEURJDWL�H�LQWHUDPHQWH�VRVWLWXLWL�GDOOD�SUHVHQWH�GLVFLSOLQD�JOL�DUWW����H���GHO�&&1/����OXJOLR�������
QRQFKp�O¶DUW����GHO�&&1/����PDU]R�������FRPH�PRGLILFDWR�GDO�SXQWR�UHODWLYR�DOO¶DQQR�������OHWW��D���
GHO����JLXJQR�������

$UW������1XRYR����HOHPHQWR�VDODULDOH�H�WUDWWDPHQWL�VRVWLWXWLYL�
$�GHFRUUHUH�GDOOD�GDWD�GL�VWLSXOD�GHO�SUHVHQWH�FRQWUDWWR��LO�QXRYR�WHU]R�HOHPHQWR�VDODULDOH�q�VRSSUHVVR��

DOO¶DWWR� GHOOD� VRSSUHVVLRQH�� VDOYDJXDUGDWL� LPSRUWL� YLJHQWL�� FRQIHUPDWL� VXFFHVVLYD�
PHQWH�DQFKH�DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�FODVVLILFD]LRQH�GDOO¶DUW����� OHWW��K���
���DOLQHD��GHO�&&1/����QRYHPEUH�������Y��SDJ�����

$UW����� 7UDWWDPHQWR�GL�ILQH�UDSSRUWR�
(¶�DEURJDWR�O¶DUW����GHO�&&1/����OXJOLR�������

$UW������3UHPLR�GL�ULVXOWDWR�
$O�ILQH�GL�PLJOLRUDUH�L�ULVXOWDWL�D]LHQGDOL�FRQ�LO�FRQFRUVR�GHO�IDWWRUH�ODYRUR��D]LHQGDOPHQWH�SRVVRQR�HV�
VHUH�UDJJLXQWL�DFFRUGL�GL�VHFRQGR�OLYHOOR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHO�3URWRFROOR�GHO����OXJOLR�������FRQ�
L�TXDOL�GHILQLUH�XQ�SUHPLR�GL�ULVXOWDWR��
7DOH� LVWLWXWR� q� YROWR� D� IDYRULUH� O¶RWWHQLPHQWR� GL� ULVXOWDWL� FRQVHJXLWL� QHOOD� UHDOL]]D]LRQH� GL� SUR�
JUDPPL�FRQFRUGDWL� WUD� OH�SDUWL��DYHQWL�FRPH�RELHWWLYR� LQFUHPHQWL�GL�SURGXWWLYLWj��GL�TXDOLWj�H�GL�
FRPSHWLWLYLWj�GHOOD�D]LHQGD��
$O�ILQH�GL�DFTXLVLUH�HOHPHQWL�GL�FRPXQH�FRQRVFHQ]D�SHU�OD�GHILQL]LRQH�GHJOL�RELHWWLYL�H�GHL�SURJUDPPL�
SUHGHWWL�QRQFKp�GHO�SUHPLR�GL�ULVXOWDWR�OH�SDUWL��D�OLYHOOR�D]LHQGDOH��YDOXWDQR�OH�FRQGL]LRQL�GHOO¶LPSUHVD�
H�GHO�ODYRUR��OH�VXH�SURVSHWWLYH�GL�VYLOXSSR�DQFKH�RFFXSD]LRQDOH��WHQHQGR�FRQWR�GHOO¶DQGDPHQWR�H�GHOOH�
SURVSHWWLYH�GHOOD�FRPSHWLWLYLWj�H�GHOOH�FRQGL]LRQL�HVVHQ]LDOL�GL�UHGGLWLYLWj��
$O�FRQVHJXLPHQWR�GHL�SUHGHWWL�ULVXOWDWL�q�FROOHJDWR�LO�SUHPLR�GL�ULVXOWDWR�GHILQLWR�LQ�VHGH�GL�FRQWUDWWD�
]LRQH�D]LHQGDOH�TXDGULHQQDOH��QHO�ULVSHWWR�GHO�SULQFLSLR�GHOO¶DXWRQRPLD�GHL�FLFOL�QHJR]LDOL��
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/D�ULFKLHVWD�GL�ULQQRYR�GHOO¶DFFRUGR�D]LHQGDOH�VXO�SUHPLR�GL�ULVXOWDWR�GRYUj�HVVHUH�DYDQ]DWD�FRQ�OH�PR�
GDOLWj�H�QHO�ULVSHWWR�GHOOH�SURFHGXUH�SUHYLVWH�GDOO¶DUW�����OHWW��F���GHOO¶DFFRUGR�QD]LRQDOH���IHEEUDLR�������
*OL�DFFRUGL�D]LHQGDOL�LQGLYLGXHUDQQR��
��L�IDWWRUL�GL�PLJOLRUDPHQWR�FXL�ULIHULUH�JOL�RELHWWLYL�GHO�SUHPLR�GL�ULVXOWDWR��
��OH�FRQGL]LRQL�SHU�O¶DWWULEX]LRQH�GHO�SUHPLR�GL�ULVXOWDWR�H�L�UHODWLYL�FULWHUL�GL�TXDQWLILFD]LRQH��
�� L�SDUDPHWUL�H�L�FULWHUL�GL�PLVXUD]LRQH�GHOOD�SHUIRUPDQFH�JHQHUDOH�R�GHOOH�SHUIRUPDQFH�VSHFLILFKH�VXOOH�
TXDOL�SXz�HYHQWXDOPHQWH�HVVHUH�DUWLFRODWR�LO�VLVWHPD�GL�FRUUHVSRQVLRQH�GHO�SUHPLR��SHU�VHWWRUL��FRPSDUWL��
LPSLDQWL��XIILFL��UHSDUWL��HFF����
��O¶HYHQWXDOH�PRGDOLWj�GL�YDOXWD]LRQH�GHOOH�SUHVWD]LRQL�LQGLYLGXDOL��
��L�FULWHUL�GL�ULPRGXOD]LRQH�GHO�SUHPLR�SHU�O¶LSRWHVL�GL�RWWHQLPHQWR�VROR�SDU]LDOH�GHL�ULVXOWDWL�SUHYLVWL��
��L�FULWHUL�GL�ULSDUWL]LRQH�GHO�SUHPLR�GL�ULVXOWDWR��
)HUPR�TXDQWR�SUHYLVWR�GDOO¶DUW����GHO�&&1/����OXJOLR�������OH�SDUWL�FRQYHQJRQR�VXOOD�QHFHVVLWj�GL�FRVWLWX]LRQH�
GL�XQ�OLYHOOR�LQIRUPDWLYR�L�FXL�FRQWHQXWL�H�OH�FXL�SHULRGLFLWj�VDUDQQR�FRQWHQXWL�D�OLYHOOR�D]LHQGDOH�D�VHJXLWR�H�LQ�
WHUPLQL�VWUHWWDPHQWH�FRQVHJXHQWL�DL�FRQWHQXWL�GHOOH�LQWHVH�UHODWLYH�DOOD�GHILQL]LRQH�GHO�SUHPLR�GL�ULVXOWDWR��
,Q�TXHVWR�FRQWHVWR�SRWUDQQR�DQFKH�HVVHUH�FRQFRUGDWL�IRUPH��WHPSL�H�DOWUH�FODXVROH�SHU�O¶LQIRUPD]LRQH�H�OD�YHUL�
ILFD�FLUFD�L�ULVXOWDWL�H�SHU�LO�ULHVDPH�GHJOL�RELHWWLYL�H�GHL�PHFFDQLVPL�LQ�UDSSRUWR�D�ULOHYDQWL�PRGLILFKH�GHOOH�
FRQGL]LRQL�GL�ULIHULPHQWR�HVLVWHQWL�DO�PRPHQWR�GHOO¶DFFRUGR��
&RQVLGHUDWH�OH�QRYLWj�H�OH�SDUWLFRODUL�FDUDWWHULVWLFKH�FKH�O¶LVWLWXWR�GHO�SUHPLR�GL�ULVXOWDWR�YLHQH�DG�DVVXPHUH�QHO�
ULQQRYDWR�DVVHWWR�FRQWUDWWXDOH��OH�SDUWL�FRQFRUGDQR�OD�FRVWLWX]LRQH�GL�XQD�FRPPLVVLRQH�SDULWHWLFD�QD]LRQDOH�FKH�
DVVXPHUj�LO�FRPSLWR�GL�PRQLWRUDJJLR�H�DQDOLVL�GHJOL�DFFRUGL�SRVWL�LQ�HVVHUH��
,O�SUHPLR�GL�ULVXOWDWR��SHU�VXD�QDWXUD�LQFHUWR��DYUj�FDUDWWHULVWLFKH�GL�YDULDELOLWj�LQ�UDSSRUWR�DO�UDJJLXQJLPHQWR�
GHL�ULVXOWDWL��FRQVHJXLWL�LQ�UHOD]LRQH�DL�SURJUDPPL�FRQFRUGDWL��
,O�SUHPLR�QRQ�ULHQWUD�QHOOD�UHWULEX]LRQH�QRUPDOH�GL�FXL�DOO¶DUW����GHO�&&1/����PDU]R������H�VXFFHVVLYH�
PRGLILFD]LRQL��QRQ�ID�SDUWH�GHO�7)5��q�JLj�FRPSUHQVLYR�GHOO¶LQFLGHQ]D�VX�WXWWL�JOL�LVWLWXWL�UHWULEXWLYL�OH�
JDOL�H�FRQWUDWWXDOL�H�GRYUj�ULVXOWDUH�FRHUHQWH�FRQ�OH�FRQGL]LRQL�SUHYLVWH�SHU�SRWHU�IUXLUH�GHOOD�GHFRQWUL�
EX]LRQH�SUHYLGHQ]LDOH�GL�FXL�DO�3URWRFROOR���������H�VXFFHVVLYL�SURYYHGLPHQWL�DWWXDWLYL��
,O�SUHPLR���LQWHVR�FRPH�VLVWHPD�LQFHQWLYDQWH�LGRQHR�D�FRLQYROJHUH�WXWWL�L�ODYRUDWRUL�QHO�SURFHVVR�GL�PL�
JOLRUDPHQWR� SURJUHVVLYR�GHL� ULVXOWDWL� D]LHQGDOL� �� FRVWLWXLVFH� O¶HOHPHQWR�SRUWDQWH� GHO� VLVWHPD� UHWULEXWLYR�
D]LHQGDOH��SHU�FXL�QHO�SUHPLR�GL�ULVXOWDWR�SRWUDQQR�FRQIOXLUH��VH�FRQFRUGDWR�WUD�OH�SDUWL�D�OLYHOOR�D]LHQGDOH��
FRUUHVSRQVLRQL�D]LHQGDOPHQWH�HVLVWHQWL�DOOR�VWHVVR�R�DQDORJR�WLWROR�QHL�PRGL�H�QHOOH�IRUPH�FKH�LQ�VHGH�D�
]LHQGDOH�YHUUDQQR�SUHFLVDWH��SUHPL�LQGHQQLWj�GL�SDUWHFLSD]LRQH��GL�SURGXWWLYLWj��HFF����
$OO¶DUW����� OHWW��F���GHOO¶DFFRUGR�QD]LRQDOH���IHEEUDLR������� LO� ULIHULPHQWR�DJOL�DUWW����H���GHOO¶DFFRUGR�
QD]LRQDOH����IHEEUDLR�������q�VRVWLWXLWR�FRQ�LO�ULIHULPHQWR�DO�SUHVHQWH�DUWLFROR��
6RQR�DEURJDWL�O¶DUW����GHO�&&1/����OXJOLR�������L�FRPPL���H���GHOOD�VHFRQGD�SDUWH�GHO�&&1/����JLXJQR�
������O¶DFFRUGR�QD]LRQDOH����PDJJLR�������JOL�DUWW�����OHWW��I���H���GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������L�
SXQWL���H���GHOO¶DFFRUGR�QD]LRQDOH����IHEEUDLR������H�RJQL�DOWUD�QRUPD�LQ�FRQWUDVWR�FRQ�OD�SUHVHQWH�GLVFL�
SOLQD��

$UW������0DWHULH�H�LVWLWXWL�ULVHUYDWL�DOO¶DUHD�QD]LRQDOH��
/¶DUW����GHO�&&1/���� OXJOLR������FRVu�FRPH�PRGLILFDWR�GDOO¶DUW����GHOO¶DFFRUGR�QD]LRQDOH���� OXJOLR�
�����q�FRVu�VRVWLWXLWR��
$SSDUWHQJRQR�DOOD�FRPSHWHQ]D�HVFOXVLYD�GHOOD�QRUPDWLYD�QD]LRQDOH�L�VHJXHQWL�LVWLWXWL�H�PDWHULH��
��DQ]LDQLWj�GL�VHUYL]LR��
��LQTXDGUDPHQWR�GHO�SHUVRQDOH��
��TXDGUL��
��RUDULR�GL�ODYRUR��
��IHULH��
��UHWULEX]LRQH�WDEHOODUH�H�UHODWLYL�SDUDPHWUL��
��UHWULEX]LRQH�QRUPDOH��
��FRPSHWHQ]H�DFFHVVRULH�XQLILFDWH��
��DXPHQWL�SHULRGLFL�GL�DQ]LDQLWj��
��LQGHQQLWj�GL�PHQVD��
��WUDWWDPHQWL�VRVWLWXWLYL��
��GLVFLSOLQD�JHQHUDOH�GHOOD�FRQWUDWWD]LRQH�GL�VHFRQGR�OLYHOOR��
��ODYRUR�VWUDRUGLQDULR��IHVWLYR�H�QRWWXUQR��



��

��PHQVLOLWj�DJJLXQWLYH��
��WUDVIHUWD��GLDULD�ULGRWWD�H�FRQFRUVR�SDVWL��
��IHVWLYLWj��
��WUDVORFKL��
��LQGHQQLWj�GL�EXRQXVFLWD�H�WUDWWDPHQWR�GL�ILQH�UDSSRUWR��VDOYD�OD�GLVFLSOLQD�GL�VHFRQGR�OLYHOOR��
��UHOD]LRQL�LQGXVWULDOL��DVVHWWL�FRQWUDWWXDOL��SURFHGXUH�GL�PHGLD]LRQH�H�UDIIUHGGDPHQWR��
��GLULWWL�VLQGDFDOL��
��DSSDOWL�H�DVVXQWRULH��HVFOXVD�OD�GHWHUPLQD]LRQH�GHL�FDQRQL���
��YHVWLDULR�XQLIRUPH��PLQLPL�JDUDQWLWL���
��EHQHPHUHQ]H�QD]LRQDOL��
��SUHYLGHQ]D�FRPSOHPHQWDUH��
��FRQJHGR�PDWULPRQLDOH��
��FRQWUDWWL�DWLSLFL��DSSUHQGLVWDWR��WUDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR���FRQWUDWWL�D�WHPSR�SDU]LDOH��FRQ�
WUDWWL�D�WHUPLQH�H�FRQWUDWWL�GL�IRUPD]LRQH�H�ODYRUR��

��DYYHQWL]LDWR��WUDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR���
��HVFOXVLRQL�H[�DUW�����GHOOD�OHJJH�Q����������
��PDWHUQLWj��
��SURFHGXUH�SHU�O¶DGR]LRQH�GHO�VLVWHPD�DG�DJHQWH�XQLFR��
��GLVFLSOLQD�JHQHUDOH�GHOOD�UHJRODPHQWD]LRQH�GHO�GLULWWR�GL�VFLRSHUR�GL�FXL�DOOD�OHJJH���������
��UHJRODPHQWD]LRQH�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�XQLWDULH��568���
��QRUPH�FRQWUDWWXDOL�GL�DSSOLFD]LRQH�GHOOD�QRUPDWLYD�VXOOD�VDOXWH�H�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�
�G�OJV���������H�VXFFHVVLYH�PRGLILFD]LRQL��HFF����

��GLULWWL�VRFLDOL�H�LQGLYLGXDOL��SDUL�RSSRUWXQLWj�H�D]LRQL�SRVLWLYH��
��SHUPHVVL�SDUHQWDOL��YRORQWDULDWR��DJHYROD]LRQL�QHL�FRQIURQWL�GHL�SRUWDWRUL�GL�KDQGLFDS��ODYRUDWRUL�H�XWHQWL���D�
JHYROD]LRQL�QHL�FRQIURQWL�GL�ODYRUDWRUL�WRVVLFRGLSHQGHQWL�HG�HWLOLVWL��WUDSLDQWL��HVSLDQWL��$,'6��
��GLVFLSOLQD�JHQHUDOH�GHOOH�DWWLYLWj�ULFUHDWLYH�H�FXOWXUDOL��
$SSDUWHQJRQR�� LQROWUH�� DOOD� HVFOXVLYD� FRPSHWHQ]D� GHOO¶DUHD� QD]LRQDOH� JOL� LVWLWXWL� H� OH�PDWHULH� QRQ� H�
VSUHVVDPHQWH�GHPDQGDWL�DOO¶DUHD�D]LHQGDOH��

$UW������2UDULR�GL�ODYRUR�
PRGLILFDWR��DG�HFFH]LRQH�GHO�SXQWR����GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ��
���

���3HU�L�VHUYL]L�GL�WUDVSRUWR�HVHUFLWDWL�FRQ�LO�GRSSLR�FRQGXFHQWH��LO�WHPSR�WUDVFRUVR�GDO�VHFRQGR�DXWLVWD�D�ERUGR�
GHO�YHLFROR�q�FRQVLGHUDWR�FRPH�ODYRUR�HIIHWWLYR�DL�ILQL�GHL�ULSRVL�JLRUQDOLHUL�H�R�VHWWLPDQDOL��,O�WHPSR�GL�FXL�DO�
SUHFHGHQWH�SHULRGR�q�UHWULEXLWR��D�VHFRQGD�GHO�WLSR�GL�SUHVWD]LRQH�HIIHWWXDWD��FRQ�FULWHUL�VWDELOLWL�D�OLYHOOR�D]LHQ�
GDOH��
3HU� L� VHUYL]L� LQ� SDUROD� WURYD� DSSOLFD]LRQH� OD� GLVFLSOLQD� GHO�5HJRODPHQWR�&((� ��� GLFHPEUH� ������ Q��
������LQ�WHPD�GL�WHPSL�GL�JXLGD��QDVWUR�ODYRUDWLYR��SHULRGL�GL�ULSRVR�H�LQWHUUX]LRQL��
6RQR�DEURJDWL�JOL�DUWW�����H����GHOO¶DFFRUGR�QD]LRQDOH����DSULOH�������

$UW������&RQWUDWWL�DWLSLFL�
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������D�VXD�YROWD�VXFFHVVLYDPHQWH�VRVWL�
WXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ�������

$UW�������/LQHH�JHQHUDOL�GHOOD�ULIRUPD�GHOO¶LQTXDGUDPHQWR��
�«��

$UW�������3UHYLGHQ]D�FRPSOHPHQWDUH�
LVWLWXLWR�³3ULDPR´�FRQ�$1����DSULOH����������OXJOLR���������QRYHPEUH���������PDJJLR�
������Y��GD�SDJ�����D�SDJ�����
YHUEDOH�GHO����GLFHPEUH�������Y��SDJ������

$UW�������/LPLWL�GL�HWj�SHU�O¶DPPLVVLRQH�LQ�VHUYL]LR�
,O�SXQWR���GHO�FRPPD���GHOO¶DUW�����GHO�5HJRODPHQWR�DOOHJDWR�$��DO�5'���JHQQDLR������Q������q�PRGL�
ILFDWR�FRPH�VHJXH��



��

³���GL�DYHU�VXSHUDWR��DO�PRPHQWR�GHOO¶DVVXQ]LRQH�LQ�SURYD��LO�����DQQR�GL�HWj´��

$UW�������4XDGUL�
�«�

$UW������ 5LSRVR�SHULRGLFR�
,O�ULSRVR�SHULRGLFR�FDGH�QRUPDOPHQWH�GL�GRPHQLFD��VDOYR�OH�HFFH]LRQL�GL�OHJJH��
3HU� L� ODYRUDWRUL�SHU� L�TXDOL�q�DPPHVVR� LO� ODYRUR�QHL�JLRUQL�GL�GRPHQLFD�FRQ�ULSRVR�SHULRGLFR� LQ�DOWUR�
JLRUQR�GHOOD�VHWWLPDQD��OD�GRPHQLFD�VDUj�FRQVLGHUDWD�JLRUQR�ODYRUDWLYR��PHQWUH�VDUj�FRQVLGHUDWR�IHVWLYR�
D�WXWWL�JOL�HIIHWWL�LO�JLRUQR�ILVVDWR�SHU�LO�ULSRVR�SHULRGLFR��
,Q�DJJLXQWD�DO�SDJDPHQWR�GHOOH�RUH�HIIHWWLYDPHQWH�ODYRUDWH�FRQ�OD�PDJJLRUD]LRQH�GHO�ODYRUR�IHVWLYR�H�DO�
����GHOOD� UHWULEX]LRQH� WDEHOODUH�SHU� OH�RUH�HYHQWXDOPHQWH�QRQ� ODYRUDWH�RYH� LO� VHUYL]LR�SUHVWDWR� IRVVH�
LQIHULRUH� DOO¶RUDULR� QRUPDOH� JLRUQDOLHUR�� QHOOD� HFFH]LRQDOH� LSRWHVL� GL�PDQFDWD� FRQFHVVLRQH� GHO� ULSRVR�
SHULRGLFR�FRQ�GHILQLWLYD�SHUGLWD�GHOOR�VWHVVR�D�FDXVD�GL�VSHFLDOL�HVLJHQ]H�GL�HVHUFL]LR�WDOH�GD�QRQ�JDUDQ�
WLUH�LO�ULFRQRVFLPHQWR�GL�DOPHQR����ULSRVL�LQ�UDJLRQH�GL�DQQR�VRODUH��q�DOWUHVu�FRUULVSRVWD�XQ¶LQGHQQLWj�
GL�QDWXUD�ULVDUFLWRULD�LQ�PLVXUD�SDUL�DOOD�PDJJLRUD]LRQH�GHO�ODYRUR�IHVWLYR�SHU�RJQL�RUD�HIIHWWLYDPHQWH�
ODYRUDWD��
/H�SDUWL��FRQ�OD�QRUPD�GL�FXL�DO�SUHVHQWH�DUWLFROR��QRQ�LQWHQGRQR�PRGLILFDUH�LO�QXPHUR�GHL�ULSRVL�LQ�DWWR�
D]LHQGDOPHQWH��

$UW������
±�0ROHVWLH�VHVVXDOL�
6DUDQQR�FRQVLGHUDWL�FRPSRUWDPHQWL�OHVLYL�GHOOD�GLJQLWj�GHOOD�SHUVRQD�WXWWH�OH�IRUPH�GL�PROHVWLH�H�ULFDWWR�
DL�ILQL�VHVVXDOL��
/H�D]LHQGH��OH�22�66��H�L�&32��RYH�FRVWLWXLWL��GRYUDQQR�GDUH�GLYXOJD]LRQH�H�GDUH�DWWR�D�WXWWL�JOL�DGHP�
SLPHQWL�QHFHVVDUL�SHU�O¶DWWXD]LRQH�GHOOD�UDFFRPDQGD]LRQH�&((�GHO����QRYHPEUH�������
'RYUDQQR�SRUVL�LQ�HVVHUH��DOWUHVu��D]LRQL�GL�SUHYHQ]LRQH�FRQ�VROX]LRQL�SHU�OH�VLWXD]LRQL�D�ULVFKLR��
±�$]LRQL�SRVLWLYH�
,Q�DWWXD]LRQH�GHOO¶DUW�����SXQWR�D��� OHJJH���������DO� ILQH�GL�SURPXRYHUH� O¶LQVHULPHQWR�GL� IRU]D� ODYRUR�
IHPPLQLOH��DWWXDOPHQWH�VRWWRUDSSUHVHQWDWD�QHO�VHWWRUH�GHO�WUDVSRUWR�SXEEOLFR�ORFDOH��VL�DWWXHUDQQR�VROX�
]LRQL�H�PLVXUH�WUDQVLWRULH�FKH�FRQVHQWLUDQQR�GL�DFFUHVFHUH�OD�SUHVHQ]D�GL�GRQQH�LQ�WXWWH�OH�TXDOLILFKH�SHU�
FXL�q�SUHYLVWD�O¶DVVHJQD]LRQH��
,Q� RFFDVLRQH� GL� UHSHULPHQWR� GL� SHUVRQDOH� HVWHUQR� SHU� OH� DVVXQ]LRQL�� OH� SDUWL�� FLDVFXQD� SHU� OH� SURSULH�
FRPSHWHQ]H��VRQR�LPSHJQDWH�DG�DWWLYDUH�PLVXUH�FKH�QRQ�SHQDOL]]LQR�LO�SHUVRQDOH�IHPPLQLOH�DQFKH�LQ�
ULIHULPHQWR�D�SDUWLFRODUL�FDWHJRULH�GL�SHUVRQDOH��
/H�SDUWL��FLDVFXQD�SHU�OH�SURSULH�FRPSHWHQ]H��VRQR�LPSHJQDWH�DG�DWWLYDUH�PLVXUH�FKH�QRQ�SHQDOL]]LQR�LO�
SHUVRQDOH�IHPPLQLOH��
/H�DVWHQVLRQL�REEOLJDWRULH�SHU�PDWHUQLWj�GL�FXL�DOOD�OHJJH�Q����������GHEERQR�HVVHUH�FRQVLGHUDWH�FRPH�
SUHVHQ]D�LQ�VHUYL]LR�DL�ILQL�GHO�FRPSXWR�GHOO¶DQ]LDQLWj�GL�VHUYL]LR�H�TXDOLILFD�SHU�L�SDVVDJJL�GL�OLYHOOR��

$UW�������/DYRUL�XVXUDQWL�
/H� SDUWL� FRQYHQJRQR� GL� LQVHGLDUH� XQD� FRPPLVVLRQH� SDULWHWLFD� VXL� ODYRUL� XVXUDQWL� GL� FXL� DOOD� OHJJH�
��������

$UW�������&RSHUWXUD�SUHYLGHQ]LDOH�GHL�SHULRGL�GL�PDODWWLD�
DWWXDWD�FRQ�$1����VHWWHPEUH�������$VVWUD��Y��SDJ�������H����QRYHPEUH�������$QDY��Y��
SDJ�������VX�WUDWWDPHQWL�GL�PDODWWLD

$UW�������3HUPHVVL�VLQGDFDOL�H[�DUW�����&&1/����OXJOLR������
DWWXDWR�FRQ�$1����OXJOLR�������Y��SDJ�����

$UW�������3DUL�RSSRUWXQLWj��
/H�SDUWL�FRQYHQJRQR�GL�GHILQLUH�HQWUR�LO����VHWWHPEUH�S�Y��RSSRUWXQH�QRUPDWLYH�VXO�WHPD�LQ�RJJHWWR�FKH�
FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�DFFRUGR��



��

$UW�������6WHVXUD�GHO�WHVWR�XQLFR�GHJOL�DFFRUGL�QD]LRQDOL��
�«��

$UW�������'HFRUUHQ]D�H�GXUDWD�GHO�&&1/���DXPHQWL�UHWULEXWLYL��
�«��

$UW�������,QVFLQGLELOLWj�GHOOH�QRUPH�FRQWUDWWXDOL�
/H�GLVSRVL]LRQL�GHO�SUHVHQWH�&&1/��VLD�QHOO¶DPELWR�GHL�VLQJROL�LVWLWXWL�FRPH�QHO�ORUR�FRPSOHVVR��FRVWL�
WXLVFRQR�XQD�GLVFLSOLQD�RUJDQLFD�LQVFLQGLELOH��

$&&25'2� 1$=,21$/(� 3(5� /¶,67,78=,21(� '(/� )21'2� 1$=,21$/(� ',�
35(9,'(1=$�&203/(0(17$5(�3(5� ,�/$925$725,�$''(77,�$,�6(59,=,�
',�75$632572�38%%/,&2�(�3(5�,�/$925$725,�'(,�6(7725,�$)),1,�
7(672� $1� ��� $35,/(� ������ &225',1$72� &21� /(� 02',),&+(� $33257$7(� &21� ,�
9(5%$/,�',�$&&25'2����/8*/,2���������129(0%5(����������0$**,2������
�VL�DOOHJDQR�L�SUHGHWWL�YHUEDOL�GL�DFFRUGR�PRGLILFDWLYL�HG�LQWHJUDWLYL�XQLWDPHQWH�DO�YHUEDOH�GL�ULXQLRQH�
���GLFHPEUH�������

3UHVR�DWWR�FKH��
� JOL�LQWHUYHQWL�UHDOL]]DWL�SHU�OD�ULFHUFD�GHO�ULHTXLOLEULR�GHO�VLVWHPD�SHQVLRQLVWLFR�REEOLJDWRULR�UHQGRQR�
RSSRUWXQD� O¶LQWURGX]LRQH�GL� IRUPH�GL� SUHYLGHQ]D� FRPSOHPHQWDUL� ULVSHWWR� D� TXHOOH� FRQWHPSODWH� GDO�
UHJLPH�SXEEOLFR��

� O¶DWWXDOH�DVVHWWR�OHJLVODWLYR�GHILQLWR�GDO�',JV���������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�VXO�
OD� GLVFLSOLQD� GHOOH� IRUPH� SHQVLRQLVWLFKH� FRPSOHPHQWDUL� HYLGHQ]LD� FRPSOHVVLYDPHQWH� XQ�TXDGUR�GL�
FRQGL]LRQL� IDYRUHYROL� SHU� OD� FRVWLWX]LRQH�GL� IRQGL�SHQVLRQH� FRPSOHPHQWDUL� DWWUDYHUVR� VWUXPHQWL� GL�
QDWXUD�QHJR]LDOH��OH�SDUWL�KDQQR�HVSUHVVR�YDOXWD]LRQH�SRVLWLYD�VXOOD�GLIIXVLRQH�GL�IRUPH�GL�SUHYLGHQ�
]D�FRPSOHPHQWDUH��

� YLVWD�OD�OHJJH���DJRVWR��Q����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��GL�ULIRUPD�GHO�VLVWHPD�
SHQVLRQLVWLFR�REEOLJDWRULR�H�FRPSOHPHQWDUH��

� LQ� UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDJOL�DFFRUGL�QD]LRQDOL�GHO�����������GHO����������H�GHO����������� L�
FXL�FRQWHQXWL�HG�REEOLJKL�VL�LQWHQGRQR�FRPSLXWDPHQWH�DGHPSLXWL�PHGLDQWH�LO�SUHVHQWH�DFFRUGR���

VL�FRQFRUGD�
GL�LVWLWXLUH�XQD�IRUPD�SHQVLRQLVWLFD�FRPSOHPHQWDUH�D�FRQWULEX]LRQH�GHILQLWD�HG�D�FDSLWDOL]]D]LRQH�LQGL�
YLGXDOH�GD�DWWXDUH�PHGLDQWH�FRVWLWX]LRQH�GL�XQ�)RQGR�QD]LRQDOH�GL�FDWHJRULD�GHQRPLQDWR� µ)RQGR�QD�
]LRQDOH�GL�SUHYLGHQ]D�FRPSOHPHQWDUH�SHU�L�ODYRUDWRUL�DGGHWWL�DL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�H�SHU�L�OD�
YRUDWRUL�GHL�VHWWRUL�DIILQL�DO�ILQH�GL�FRQWULEXLUH�D�UHDOL]]DUH�XQ�SL��HOHYDWR�OLYHOOR�GL�FRSHUWXUD�SUHYLGHQ�
]LDOH��3HUWDQWR� VL� FRQYLHQH�FKH� L� FRQWHQXWL�GHO�SUHVHQWH�DFFRUGR� LVWLWXWLYR�VLDQR� UHFHSLWL�QHOOR� VWDWXWR�
GHOO¶LVWLWXHQGR�)RQGR��OD�FXL�VWHVXUD�VDUj��DOWUHVu��LQWHJUDWD�IDFHQGR�ULIHULPHQWR�DOOD�GLVFLSOLQD�FRQWHQX�
WD�GHO�'�/JV��Q���������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��DOOH�GLVSRVL]LRQL�GHO�FRGLFH�FLYLOH�
HG�DJOL�RULHQWDPHQWL�GHOO¶2UJDQR�GL�YLJLODQ]D�SHU�L�IRQGL�SHQVLRQH��
���&RVWLWX]LRQH�
���,O�)RQGR�q�FRVWLWXLWR�DL�VHQVL�GHOO¶DUW�����H�VHJXHQWL�GHO�FRGLFH�FLYLOH��QRQFKp�GHOOH�GLVSRVL]LRQL�GHO�
'�/JV�����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��

���'HVWLQDWDUL�
�� 6RQR�GHVWLQDWDUL�GHOOH�SUHVWD]LRQL�GHO�)RQGR� L� ODYRUDWRUL�GLSHQGHQWL� DL�TXDOL� VL� DSSOLFD� LO� FRQWUDWWR�
FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�VRWWRVFULWWR�GDOOH�2UJDQL]]D]LRQL�VLQGDFDOL�H�GDWRULDOL�VWLSXODQWL�LO�SUH�
VHQWH�DFFRUGR��

�� &RQ�HVFOXVLRQH�GHL�GLULJHQWL��VRQR��LQROWUH��GHVWLQDWDUL�GHOOH�SUHVWD]LRQL�GHO�)RQGR�L�ODYRUDWRUL�GLSHQ�
GHQWL�GDOOH� LPSUHVH�GHO� VHWWRUH�� LPSHJQDWL� LQ�DWWLYLWj�FRPSOHPHQWDUL�H�R�DXVLOLDULH�DL� VHUYL]L�GL� WUD�
VSRUWR�SXEEOLFR��DQFRUFKp�DO�SUHGHWWR�SHUVRQDOH�QRQ�VL�DSSOLFKL�LO�&&1/�GHJOL�DXWRIHUURWUDQYLHUL��VH�
FRQGR�TXDQWR�VSHFLILFDWR�QHOOR�VWDWXWR�GHO�)RQGR��



��

�� 6RQR��DOWUHVu��GHVWLQDWDUL�GHOOH�SUHVWD]LRQL�GHO�)RQGR�L�ODYRUDWRUL�DL�TXDOL�VL�DSSOLFDQR�L�FRQWUDWWL�FRO�
OHWWLYL�QD]LRQDOL�GL�ODYRUR�VRWWRVFULWWL�GDOOH�PHGHVLPH�RUJDQL]]D]LRQL�GDWRULDOL�R�VLQGDFDOL�GHL�ODYRUD�
WRUL��VHWWRUL�DIILQL���VHFRQGR�TXDQWR�VSHFLILFDWR�QHOOR�VWDWXWR�GHO�)RQGR��

���$VVRFLDWL�
���6RQR�DVVRFLDWL�DO�)RQGR��
D� ,�ODYRUDWRUL�GLSHQGHQWL��GHVWLQDWDUL�GHOOD�IRUPD�SHQVLRQLVWLFD�FRPSOHPHQWDUH��DL�VHQVL�GHO�SXQWR����
FRPPL���H����L�TXDOL�DEELDQR�PDQLIHVWDWR�OD�YRORQWj�GL�DGHVLRQH�DO�)RQGR�FRQ�OH�PRGDOLWj�VWDELOLWH�
QHOOR�6WDWXWR��SXUFKq�DEELDQR�PDWXUDWR�DOPHQR�WUH�PHVL�GL�DQ]LDQLWj�GL�VHUYL]LR��LQ�FLDVFXQD�IRUPD��
SUHVHQWH�H�IXWXUD�GL�DFFHQVLRQH�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��
/D�IDFROWj�SHU�L�ODYRUDWRUL�GL�FXL�DO�FRPPD���GHO�SXQWR���GL�GLYHQLUH�DVVRFLDWL�DO�)RQGR�GHYH�HVVH�
UH�SUHYHQWLYDPHQWH�GHILQLWD�WUDPLWH�DSSRVLWR�DFFRUGR�D]LHQGDOH��
/D�IDFROWj�SHU� L� ODYRUDWRUL�GHL�VHWWRUL�FRVLGGHWWL�DIILQL�GL�GLYHQLUH�DVVRFLDWL�DO�)RQGR�GHYH�HVVHUH�
SUHYHQWLYDPHQWH� FRQFRUGDWD� GDOOH� ULVSHWWLYH� RUJDQL]]D]LRQL� GDWRULDOL� H� VLQGDFDOL� GL� VHWWRUH�� SHU�
FLDVFXQ�VHWWRUH�DIILQH��
*OL�DFFRUGL�VLQGDFDOL��D]LHQGDOL�R�QD]LRQDOL��GL�FXL�VRSUD�GRYUDQQR�HVVHUH�DFFRUGL�GL�DGHVLRQH�DO�
)RQGR��VDOYD�OD�SRVVLELOLWj�GL�PRGLILFD�GHOOD�PLVXUD�GHOOD�FRQWULEX]LRQH�GL�FXL�DO�SXQWR����GHO�SUH�
VHQWH�DFFRUGR��GHL�UHTXLVLWL�GL�DFFHVVR�H�GHL�UHODWLYL�WHPSL�GL�DGHVLRQH��

E� /H�LPSUHVH�FKH�DEELDQR�DOOH�ORUR�GLSHQGHQ]H�ODYRUDWRUL�DVVRFLDWL�DO�)RQGR��
F� ,�ODYRUDWRUL�SHQVLRQDWL�FKH�SHUFHSLVFRQR�OH�SUHVWD]LRQL�SHQVLRQLVWLFKH�FRPSOHPHQWDUL�HURJDWH�GDO�)RQGR��

���/¶DGHVLRQH�DO�)RQGR�FRPSRUWD�OD�SLHQD�DFFHWWD]LRQH�GHOOR�VWDWXWR��
�� 3RVVRQR�GLYHQLUH�DVVRFLDWL�DO�)RQGR�L�ODYRUDWRUL�GLSHQGHQWL�GD�D]LHQGH�HVHUFHQWL�VHUYL]L�GL�WUDVSRUWR�
SXEEOLFR�JLj�LVFULWWL��D�IRQGL�R�FDVVH�HYHQWXDOPHQWH�SUHHVLVWHQWL�DOOD�GDWD�GL�FRVWLWX]LRQH�GHO�)RQGR�D�
FRQGL]LRQH�FKH�XQ�QXRYR�DWWR�GHOOD�VWHVVD�QDWXUD�GHOOD�IRQWH�LVWLWXWLYD�VWDELOLVFD�OD�FRQIOXHQ]D�GL�WDOH�
IRQGR�QHO�)RQGR�QD]LRQDOH�GL�FDWHJRULD�H� WDOH�FRQIOXHQ]D�VLD�GHOLEHUDWD�GDL�FRPSHWHQWL�RUJDQL�GHO�
IRQGR�GL�SURYHQLHQ]D�HG�DXWRUL]]DWD�GDO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�GHO�)RQGR�QD]LRQDOH�GL�FDWH�
JRULD��VHJXHQGR�JOL�RULHQWDPHQWL�FKH�DO�ULJXDUGR�KD�HVSUHVVR�O¶2UJDQR�GL�YLJLODQ]D��

�� ,Q�PDQFDQ]D�GHOO¶DWWR�FKH�VWDELOLVFH�OD�FRQIOXHQ]D��L�ODYRUDWRUL�GLSHQGHQWL�GD�D]LHQGH�HVHUFHQWL�VHU�
YL]L�GL�WUDVSRUWR�SXEEOLFR�JLj�DVVRFLDWL�D�IRQGL�R�FDVVH�D]LHQGDOL�HYHQWXDOPHQWH�SUHHVLVWHQWL�DOOD�GDWD�
GL�FRVWLWX]LRQH�GHO�)RQGR�GLYHQWDQR�DVVRFLDWL�GHO�)RQGR�QD]LRQDOH�GL�FDWHJRULD�VH�VL�DYYDOJRQR�GHOOD�
IDFROWj�GL�WUDVIHULPHQWR�GHOOD�SRVL]LRQH�SHQVLRQLVWLFD�LQGLYLGXDOH�QHO�ULVSHWWR�GHOOD�UHJRODPHQWD]LRQH�
YLJHQWH�SUR�WHPSRUH�QHO�IRQGR�GL�SURYHQLHQ]D��FRQ�OH�PRGDOLWj�VWDELOLWH�GDOOR�VWDWXWR�GHO�)RQGR��

���2UJDQL�GHO�)RQGR�
���6RQR�RUJDQL�GHO�)RQGR��

��O¶$VVHPEOHD�GHL�UDSSUHVHQWDQWL�HOHWWL�GDJOL�DVVRFLDWL�
��LO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�
��LO�3UHVLGHQWH�H�LO�9LFH�SUHVLGHQWH�
��LO�&ROOHJLR�GHL�UHYLVRUL�

�� 4XDQWR�DL�SRWHUL�GHJOL�VWHVVL�VL�ID�ULQYLR�DOOD�OHJJH�HG�DOOD�QRUPDWLYD�FLYLOH�VXOOH�VRFLHWj��QRQFKp�DJOL�
LQGLUL]]L�GHOO¶2UJDQR�GL�YLJLODQ]D��

�� 1HJOL�RUJDQL�FROOHJLDOL�OD�UDSSUHVHQWDQ]D�GHOOH�LPSUHVH�H�GHL�ODYRUDWRUL�q�SDULWHWLFD��
���$VVHPEOHD�GHL�UDSSUHVHQWDQWL�HOHWWL�GDJOL�DVVRFLDWL�
�� /H�HOH]LRQL�SHU�O¶LQVHGLDPHQWR�GHOOD�SULPD�$VVHPEOHD�GHL�UDSSUHVHQWDQWL�HOHWWL�GDJOL�DVVRFLDWL�VRQR�
LQGHWWH� DO� UDJJLXQJLPHQWR� GHO� QXPHUR� GL� ������ DGHVLRQL� DO� )RQGR� H� FRPXQTXH� HQWUR� VHL� PHVL�
GDOO¶LQL]LR�GHOOD�UDFFROWD�GHOOH�DGHVLRQL��

�� /¶DVVHPEOHD�GHL�UDSSUHVHQWDQWL�HOHWWL�GDJOL�DVVRFLDWL�q�FRVWLWXLWD�GD�XQ�QXPHUR�GL����GHOHJDWL���FKH�SRWUj�HV�
VHUH�DXPHQWDWR�� LQ� UHOD]LRQH�DOOD�DGHVLRQH�GHL�VHWWRUL�DIILQL�GL�FXL�DO�SXQWR���� ILQR�DG�XQ�PDVVLPR�GL����
PHPEUL���SHU�PHWj�HOHWWL�GDL�ODYRUDWRUL�DVVRFLDWL�DO�)RQGR�H�SHU�PHWj�HOHWWL�GDOOH�LPSUHVH�DVVRFLDWH��VXOOD�ED�
VH�GL�OLVWH�SUHVHQWDWH�VHSDUDWDPHQWH�GDOOH�RUJDQL]]D]LRQL�VLQGDFDOL�H�GDWRULDOL�VWLSXODQWL�L�FRQWUDWWL�FROOHWWLYL�
QD]LRQDOL�H�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�QHO�UHJRODPHQWR�HOHWWRUDOH�GHILQLWR�GDOOH�SDUWL�LVWLWXWLYH�HG�DOOHJDWR�
DOOR�VWDWXWR��

���,O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�
�� ,O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�q�FRVWLWXLWR�GD�XQ�PLQLPR�GL����DG�XQ�PDVVLPR�GL����FRPSRQHQWL�LQ�
SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWj�H�SURIHVVLRQDOLWj�SUHYLVWL�GDOOD�OHJJH��

�� ,Q�DWWXD]LRQH�GHO�SULQFLSLR�GL�SDULWHWLFLWj�L�UDSSUHVHQWDQWL�HOHWWL�LQ�QXPHUR�SDUL�GDL�ODYRUDWRUL�H�GDOOH�
LPSUHVH�LQ�VHQR�DOO¶$VVHPEOHD�SURYYHGHUDQQR��GLVJLXQWDPHQWH��DOOH�HOH]LRQH�GHL�SURSUL�FRPSRQHQWL�



��

LO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH��FRQ�LO�VLVWHPD�PDJJLRULWDULR�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�QHOOR�6WD�
WXWR���VXOOD�EDVH�GL�OLVWH�VLD�SUHGLVSRVWH�GDOOD�SDUWL�FKH�KDQQR�VWLSXODWR�LO�SUHVHQWH�DFFRUGR��VLD�VRWWR�
VFULWWH�GD�DOPHQR�XQ�GHFLPR�GHL�UDSSUHVHQWDQWL�ULVSHWWLYDPHQWH�GHL�ODYRUDWRUL�H�GHOOH�LPSUHVH��

�� &LDVFXQ�UDSSUHVHQWDQWH�SXz�VRWWRVFULYHUH�H�YRWDUH�XQD�VROD�OLVWD��
�� ,O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�HOHJJH�LO�3UHVLGHQWH�H�LO�9LFH�3UHVLGHQWH�ULVSHWWLYDPHQWH�HG�DOWHUQD�
WLYDPHQWH� WUD� L�PHPEUL�GHO�&RQVLJOLR�UDSSUHVHQWDQWL� OH� LPSUHVH�HG� L�PHPEUL�GHO�&RQVLJOLR�UDSSUH�
VHQWDQWL�L�ODYRUDWRUL�DVVRFLDWL�DO�)RQGR��

�� ,�FRPSRQHQWL�GHO�&RQVLJOLR�HOHWWL�WUD�L�UDSSUHVHQWDQWL�FRVWLWXHQWL�O¶DVVHPEOHD�GHFDGRQR�GDOOD�VWHVVD�DO�
PRPHQWR�GHOOD�ORUR�QRPLQD��

���&ROOHJLR�GHL�5HYLVRUL�
�� ,O�&ROOHJLR�GHL�UHYLVRUL�q�FRPSRVWR�GD���UHYLVRUL�HIIHWWLYL�H���VXSSOHQWL�QRPLQDWL�GDOO¶DVVHPEOHD��SHU�
PHWj�LQ�UDSSUHVHQWDQ]D�GHOOH�LPSUHVH�H�SHU�PHWj�LQ�UDSSUHVHQWDQ]D�GHL�ODYRUDWRUL�DVVRFLDWL�DO�)RQGR��
3HU� OD�QRPLQD�GHL�UHYLVRUL�GL�FLDVFXQD�FRPSRQHQWH�YHQJRQR�SUHVHQWDWH� OLVWH�GL� WUH�FDQGLGDWL�VRWWR�
VFULWWH�GD�DOPHQR�XQ�WHU]R�GHL�UDSSUHVHQWDQWL�GHOOD�UHODWLYD�FRPSRQHQWH��

�� &LDVFXQ�UDSSUHVHQWDQWH�SXz�VRWWRVFULYHUH�H�YRWDUH�XQD�VROD�OLVWD��
�� ,�UHYLVRUL�LQGLFDWL�QHOOH�GXH�OLVWH�YRWDWH�FLDVFXQD�GDOOD�PDJJLRUDQ]D�GHL�UDSSUHVHQWDQWL�GHOOD�UHODWLYD�
FRPSRQHQWH�FRVWLWXLVFRQR�LO�&ROOHJLR�GHL�UHYLVRUL���

�� ,�FRPSRQHQWL�GHO�&ROOHJLR�HOHWWL�WUD�L�UDSSUHVHQWDQWL�FRVWLWXHQWL�O¶DVVHPEOHD�GHFDGRQR�GDOOD�VWHVVD�DO�
PRPHQWR�GHOOD�ORUR�QRPLQD��

�� 7XWWL�L�FRPSRQHQWL�LO�&ROOHJLR��LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�RQRUDELOLWj�H�SURIHVVLRQDOLWj�GL�FXL�DOO¶DUW��
��GHO�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�Q����������GHYRQR�HVVHUH�LVFULWWL�DO�UHJLVWUR�GHL�UHYLVRUL�FRQWDEL�
OL� LVWLWXLWR� SUHVVR� LO�PLQLVWHUR� GL� JUD]LD� H� JLXVWL]LD�� ,O� YHQLUH�PHQR� GHL� UHTXLVLWL� DSSHQD� ULFKLDPDWL�
FRPSRUWD�OD�GHFDGHQ]D�GDO�&ROOHJLR��FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOR�VWDWXWR��

�� ,O�&ROOHJLR�QRPLQD�DO�SURSULR� LQWHUQR�LO�SUHVLGHQWH�QHOO¶DPELWR�GHOOD�UDSSUHVHQWDQ]D�FKH�QRQ�KD�H�
VSUHVVR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�GHO�)RQGR��

���&RQVXOWD�GHL�VRWWRVFULWWRUL�GHOOD�IRQWH�LVWLWXWLYD�
�� /D�FRQVXOWD�GHOOH�2UJDQL]]D]LRQL�IRQGDWULFL�q�FRVWLWXLWD�VX�EDVH�SDULWHWLFD�GD���UDSSUHVHQWDQWL�GHOOH�RUJDQL]�
]D]LRQL�GHOOH� LPSUHVH�H�GD���UDSSUHVHQWDQWL�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�FKH�KDQQR�FRVWLWXLWR� LO�)RQGR��
)HUPR�UHVWDQGR�LO�SULQFLSLR�GHOOD�SDULWHWLWLFLWj�H�O¶HVLJHQ]D�GL�DVVLFXUDUH�OD�PDJJLRUDQ]D�DOOH�SDUWL�LVWLWXWLYH�
IDUDQQR�DOWUHVu�SDUWH�GHOOD�&RQVXOWD�XQ�UDSSUHVHQWDQWH�SHU�FLDVFXQD�GHOOH�DOWUH�RUJDQL]]D]LRQL�GDWRULDOL�H�GHL�
ODYRUDWRUL�VWLSXODQWL�FF�FF�QQ�����DSSOLFDWL�D�ODYRUDWRUL�HG�LPSUHVH�DVVRFLDWH�DO�)RQGR��

�� /D� &RQVXOWD� KD� IXQ]LRQL� FRQVXOWLYH� FKH� HVHUFLWD�PHGLDQWH� O¶HPDQD]LRQH� GL� SDUHUL� DO� &RQVLJOLR� GL�
DPPLQLVWUD]LRQH�HG�DOOD�$VVHPEOHD�GHL�UDSSUHVHQWDQWL��

�� ,�SDUHUL�VRQR�HPDQDWL�VX�LQL]LDWLYD�GHOOD�&RQVXOWD��VX�TXDOXQTXH�PDWHULD�DWWLQHQWH�DOOR�VWDWXWR�HG�DO�
UHJRODPHQWR�GHO�)RQGR��LYL�FRPSUHVR�LO�UHJRODPHQWR�HOHWWRUDOH��

�� ,� SDUHUL� VRQR� DOWUHVu� HPDQDWL� VX� ULFKLHVWD� GHO� &RQVLJOLR� GL� DPPLQLVWUD]LRQH� R� GHOO¶$VVHPEOHD� GHL�
UDSSUHVHQWDQWL�H�VRQR�ULODVFLDWL�HQWUR����JLRUQL�GDOOD�ULFKLHVWD��

�� ,�SDUHUL�VRQR�ULFKLHVWL�GHL�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�R�GHOO¶$VVHPEOHD�GHL�UDSSUHVHQWDQWL�LQ�SDU�
WLFRODUH�VXOOH�VHJXHQWL�PDWHULH��
� PRGLILFD�GHL�UHJRODPHQWL��
� VFLRJOLPHQWR�GHO�)RQGR��
� JUDYH�FULVL�HFRQRPLFD�GHO�)RQGR�HG�XWLOL]]R�GHO�IRQGR�ULVHUYD��

�� ,�SDUHUL�VRQR�DSSURYDWL�D�PDJJLRUDQ]D�VHPSOLFH�GDL�PHPEUL�GHOOD�&RQVXOWD�SUHVHQWL�DOOD�ULXQLRQH�FKH�
VL�WLHQH�FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�UHJRODPHQWR��

���,PSLHJR�GHOOH�ULVRUVH�
�� ,O�SDWULPRQLR�GHL�)RQGR�q�LQWHJUDOPHQWH�DIILGDWR�LQ�JHVWLRQH�ILQDQ]LDULD��VXOOD�EDVH�GL�DSSRVLWH�FRQ�
YHQ]LRQL�� D� VRJJHWWL� DELOLWDWL� D� VYROJHUH� WDOH� DWWLYLWj� FRVu� FRPH� GLVFLSOLQDWD� GDOO¶DUW�� ��� '�/JV�� Q��
���������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��

�� /H�FRQYHQ]LRQL�GL�JHVWLRQH�HG�L�UHODWLYL�FDSLWRODWL�LQGLFDQR�OH�OLQHH�GL�LQGLUL]]R�GHOO¶DWWLYLWj��OH�PRGDOLWj�FRQ�
OH�TXDOL�HVVH�SRVVRQR�HVVHUH�PRGLILFDWH��QRQFKp�L�WHUPLQL�H�OH�PRGDOLWj�FRQ�OH�TXDOL�q�HVHUFLWDWD�OD�IDFROWj�GL�
UHFHVVR�GDOOD�FRQYHQ]LRQH�PHGHVLPD��TXDORUD�VH�QH�UDYYLVL�OD�QHFHVVLWj��

�� 1HOOD�IDVH�GL�DYYLR�GHL�)RQGR��SULPL�WUH�HVHUFL]L��JOL�LQYHVWLPHQWL�DIILGDWL�D�JHVWRUL�ILQDQ]LDUL�FRQFRUURQR�DG�
XQD�XQLFD�JHVWLRQH�SDWULPRQLDOH��IRQGR�PRQRFRPSDUWR��H�GHYRQR�HVVHUH�RSSRUWXQDPHQWH�ELODQFLDWL�LQ�PR�
GR�GD�VRGGLVIDUH�OH�HVLJHQ]H��GL�ULGX]LRQH�GHO�ULVFKLR�GHJOL�LQYHVWLPHQWL��FRQQHVVH�DOO¶XWLOL]]R�GHO�7�)�5���



��

�� 'RSR�OD�SULPD�IDVH�GL�DYYLR��LO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�SRWUj�SURSRUUH�DOO¶$VVHPEOHD�XQ�GLYHU�
VR�DVVHWWR�JHVWLRQDOH��IRQGR�SOXULFRPSDUWR���

����$IILGDPHQWR�GHL�VHUYL]L�
���,�VHUYL]L�DPPLQLVWUDWLYL��EDQFDUL��DVVLFXUDWLYL�H�ILQDQ]LDUL�VRQR�DIILGDWL�PHGLDQWH�DSSRVLWD�SURFHGXUD�
GL�JDUD��

����&RQIOLWWL�G¶LQWHUHVVH�
�� $L�VHQVL�GHOO¶DUW����FRPPD���TXLQTXLHV��OHWWHUD�F��GHL�'�/JV���������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�
LQWHJUD]LRQL�OR�VWDWXWR�GHO�)RQGR�GHILQLVFH�OH�QRUPH�GD�RVVHUYDUH�LQ�PDWHULD�GL�FRQIOLWWL�GL�LQWHUHVVH�
DYXWR� ULJXDUGR� DOOH� IDWWLVSHFLH� LQGLYLGXDWH� FRPH� ULOHYDQWL� GDO� GHFUHWR� GHO� 0LQLVWUR� GHO� WHVRUR� Q��
�������HPDQDWR�LQ�DWWXD]LRQH�GHOOD�QRUPD�GL�FXL�VRSUD��

����&RQWULEX]LRQH�
�� /D�FRQWULEX]LRQH�DO�)RQGR��D�GHFRUUHUH�GDOOD�GDWD�GHOOD�VXD�HIIHWWLYD�RSHUDWLYLWj�q�FRVu�VWDELOLWD��VXO�
YDORUH�GHL�VHJXHQWL� LVWLWXWL�UHWULEXWLYL��UHWULEX]LRQH�WDEHOODUH�� LQGHQQLWj�GL�FRQWLQJHQ]D��VFDWWL�GL�DQ�
]LDQLWj�H�WUDWWDPHQWR�GLVWLQWR�GHOOD�UHWULEX]LRQH��7�'�5����
������D�FDULFR�GHOO¶LPSUHVD�
������D�FDULFR�GHO�ODYRUDWRUH��

�� &RQ�ULIHULPHQWR�DJOL� LVWLWXWL� UHWULEXWLYL�GL�FXL�DO�FRPPD�SUHFHGHQWH�QRQFKp�DOO¶LQGHQQLWj�GL�PHQVD��
QHL�OLPLWL�GHO�YDORUH�GHWHUPLQDWR�GHOOD�FRQWUDWWD]LRQH�QD]LRQDOH��GDOOD�GHFRUUHQ]D�GL�FXL�VRSUD�FRVWL�
WXLVFRQR�DOWUHVu�FRQWULEX]LRQH�OH�VHJXHQWL�TXRWH�GL�7�)�5���GD�PDWXUDUH�QHOO¶DQQR��
�� ����SHU� LO� ODYRUDWRUH� FRQ� DOPHQR� ��� DQQL� GL� FRQWULEX]LRQH� SUHYLGHQ]LDOH� DO� ���������� SDUL� DOOR�
�����������GL�����������������
�� ���� SHU� LO� ODYRUDWRUH� FRQ� FRQWULEX]LRQH� SUHYLGHQ]LDOH� LQIHULRUH� D� ��� DQQL� DO� ���������� SDUL� DO�
�����������GL�����������������

�� 3HU�LO�ODYRUDWRUH�GL�SULPD�RFFXSD]LRQH�VXFFHVVLYD�DO�����������FRVWLWXLVFH��DOWUHVu��FRQWULEX]LRQH�LO�
�����GHOOD�TXRWD�GL�7�)�5��GD�PDWXUDUH�QHOO¶DQQR��SDUL�DO�������GHOOD�UHWULEX]LRQH�XWLOH�SHU�LO�7)5��
FRVu�FRPH�D]LHQGDOPHQWH�FDOFRODWD�������GL�����������������

�� /H�SDUWL�VL�GDQQR�DWWR�FKH�O¶LQGLYLGXD]LRQH�GHJOL�LVWLWXWL�UHWULEXWLYL�SHU�OD�GHWHUPLQD]LRQH�GHOOH�TXRWH�
GL�7�)�5���SUHYLVWD�QHL�SUHFHGHQWL�FRPPL���H����q�HIIHWWXDWD�DL�VROL�HG�HVFOXVLYL�ILQL�GHO�FRPSXWR�GHOOD�
FRQWULEX]LRQH�DO�)RQGR�H�QRQ�LQWHQGH��TXLQGL��PRGLILFDUH�OD�UHWULEX]LRQH�XWLOH�SHU�LO�7�)�5���FRVu�FR�
PH�D]LHQGDOPHQWH�FDOFRODWD��

�� ,O�YHUVDPHQWR�DO�)RQGR�GHOOH�TXRWH�GL�7�)�5��GHWHUPLQD�XQD�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�TXRWH�GL�
DFFDQWRQDPHQWR�DQQXDOH�GL�WDOH�LVWLWXWR��

�� (¶�IDWWD�VDOYD�OD�IDFROWj�GHO�ODYRUDWRUH�DVVRFLDWR�DO�)RQGR�GL�HIIHWWXDUH�YHUVDPHQWL�DJJLXQWLYL�ULVSHWWR�
D�TXHOOL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR�QHL�OLPLWL�GHOOD�QRUPDWLYD�YLJHQWH�SUR�WHPSRUH�HG�DOOH�FRQGL�
]LRQL�VWDELOL�VWDWXWR�GHO�)RQGR��

�� /D�FRQWULEX]LRQH�GL�FXL�DO�SUHVHQWH�DUWLFROR�GHFRUUH�GDOOD�GDWD�GL�RSHUDWLYLWj�GHO�)RQGR��
�� ,Q�FDVR�GL�PDQFDWR�YHUVDPHQWR��DQFKH�SDU]LDOH��GHL�FRQWULEXWL�FRQWUDWWXDOPHQWH�VWDELOLWL��LO�VRJJHWWR�
GL�FXL�DO�SXQWR�����FRPPD����q�WHQXWR�DO�YHUVDPHQWR�GHL�FRQWULEXWL�GRYXWL��PDJJLRUDWL��D�WLWROR�GL�LQ�
GHQQL]]R��GL�XQD�SHUFHQWXDOH�FRUULVSRQGHQWH�DO�WDVVR�GL�ULIHULPHQWR�ILVVDWR�GDO����JHQQDLR������GDOOD�
%DQFD�FHQWUDOH�HXURSHD��LQFUHPHQWDWR��DO�SL���GL���SXQWL��

����$GHVLRQH�H�SHUPDQHQ]D�QH,�)RQGR�
�� ,�ODYRUDWRUL�DGHULVFRQR�DO�)RQGR�SHU�OLEHUD�VFHOWD�LQGLYLGXDOH�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOR�VWDWXWR��
�� /¶DGHVLRQH�GHYH�FRPXQTXH�HVVHUH�SUHFHGXWD�GDOOD�FRQVHJQD�DO�ODYRUDWRUH�GL�XQD�VFKHGD�LQIRUPDWLYD�
FRQWHQHQWH�OH�LQGLFD]LRQL�SUHYLVWH�GDOOD�OHJJH�HG�DSSURYDWD�GDOO¶2UJDQR�GL�YLJLODQ]D�VXL�IRQGL�SHQ�
VLRQH��

�� $�VHJXLWR�GHOO¶DGHVLRQH�� LO� ODYRUDWRUH��SHU� LO� WUDPLWH�GHOO¶LPSUHVD�� H� O¶LPSUHVD�GDOOD�TXDOH�GLSHQGH�
DVVXPRQR�O¶REEOLJR�GL�YHUVDUH�L�FRQWULEXWL�QHOOD�PLVXUD�GHWHUPLQDWD�GDJOL�DFFRUGL�YLJHQWL��

�� ,Q�FDVR�GL�VRVSHQVLRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�SHU�TXDOVLDVL�FDXVD��SHUPDQH�OD�FRQGL]LRQH�GL�DV�
VRFLDWR�H�O¶REEOLJR�FRQWULEXWLYR�D�FDULFR�GHOO¶LPSUHVD�H�GHL�ODYRUDWRUH�q�UDSSRUWDWR�DOOD�UHWULEX]LRQH�
HIIHWWLYD�SUHYLVWD�SHU�FLDVFXQD�FDXVD��

����3UHVWD]LRQL�
�� ,O� )RQGR� HURJD�� TXDQGR� QH� ULFRUUDQR� L� SUHVXSSRVWL�� SUHVWD]LRQL� SHQVLRQLVWLFKH� FRPSOHPHQWDUL� SHU�
YHFFKLDLD�R�SHU�DQ]LDQLWj��



��

�� ,O�GLULWWR�DOOD�SUHVWD]LRQH�SHQVLRQLVWLFD�SHU�YHFFKLDLD�VL�FRQVHJXH�DO�FRPSLPHQWR�GHOO¶HWj�SHQVLRQDEL�
OH�VWDELOLWD�QHO�UHJLPH�SHQVLRQLVWLFR�REEOLJDWRULR��DYHQGR�PDWXUDWR�DOPHQR�GLHFL�DQQL�GL�DVVRFLD]LRQH�
HIIHWWLYD�DO�)RQGR��

�� ,O� GLULWWR� DOOD� SUHVWD]LRQH� SHQVLRQLVWLFD� SHU� DQ]LDQLWj�� ULVROWR� LO� UDSSRUWR� GL� ODYRUR�� VL� FRQVHJXH� DO�
FRPSLPHQWR�GL�XQ¶HWj�GL�QRQ�SL��GL�GLHFL�DQQL�LQIHULRUH�D�TXHOOD�VWDELOLWD�SHU�OD�SHQVLRQH�GL�YHFFKLDLD�
QHO�UHJLPH�SHQVLRQLVWLFR�REEOLJDWRULR�HG�DYHQGR�PDWXUDWR�DOPHQR����DQQL�GL�DVVRFLD]LRQH�DO�)RQGR��

�� ,O�SUHVHQWH�DUWLFROR� WURYD�DSSOLFD]LRQH�DQFKH�QHL�FRQIURQWL�GHL� ODYRUDWRUL�DVVRFLDWL� OD�FXL�SRVL]LRQH�
YHQJD�DFTXLVLWD�SHU�WUDVIHULPHQWR�GD�DOWUR�IRQGR�SHQVLRQH�FRPSOHPHQWDUH��FRPSXWDQGR��DL�ILQL�GHOOD�
VXVVLVWHQ]D�GHL�UHTXLVLWL�PLQLPL�GL�SHUPDQHQ]D��DQFKH�O¶DQ]LDQLWj�PDWXUDWD�SUHVVR�LO�IRQGR�GL�SURYH�
QLHQ]D��

�� ,O� )RQGR� SURYYHGH� DOO¶HURJD]LRQH� GHOOH� SUHVWD]LRQL� SHQVLRQLVWLFKH� FRPSOHPHQWDUL� SHU� YHFFKLDLD� R�
SHU�DQ]LDQLWj�PHGLDQWH�DSSRVLWH�FRQYHQ]LRQL�FRQ�LPSUHVH�GL�DVVLFXUD]LRQH�DELOLWDWH�GDOOD� OHJJH�SHU�
O¶HURJD]LRQH�GHL�YLWDOL]L��
1HOOD�VWLSXOD�GHOOH�FRQYHQ]LRQL�SHU� O¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�� LO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�
WHUUj�FRQWR�GHOO¶HVLJHQ]D�GL�VXSHUDUH�OH�DWWXDOL�GLYHUVLWj�GL�WUDWWDPHQWR�FKH�YL�VRQR�SHU�TXDQWR�ULJXDU�
GD�L�ODYRUDWRUL�H�OH�ODYRUDWULFL��

�� ,O� ODYRUDWRUH�DVVRFLDWR�FKH�DEELD�PDWXUDWR� L� UHTXLVLWL�GL�DFFHVVR�DOOH�SUHVWD]LRQL�SHQVLRQLVWLFKH�SHU�
YHFFKLDLD�R�SHU�DQ]LDQLWj�KD�IDFROWj�GL�FKLHGHUH�OD�OLTXLGD]LRQH�LQ�IRUPD�GL�FDSLWDOH�GHOOD�SUHVWD]LRQH�
SHQVLRQLVWLFD�FXL�KD�GLULWWR�HQWUR�OD�PLVXUD�PDVVLPD�SUHYLVWD�GDOOD�QRUPDWLYD�YLJHQWH�SUR�WHPSRUH��

�� ,O�ODYRUDWRUH�DVVRFLDWR�FKH�DO�PRPHQWR�GHOOD�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�LPSOLFDQWH�LO�YHQLUH�
PHQR�GHL�UHTXLVLWL�GL�SDUWHFLSD]LRQH�DO�)RQGR�QRQ�DEELD�PDWXUDWR�LO�GLULWWR�DOOH�SUHVWD]LRQL�SHQVLRQL�
VWLFKH�SXz�ULVFDWWDUH�OD�SURSULD�SRVL]LRQH�LQGLYLGXDOH��

�� ,O�ULVFDWWR�GHOOD�SRVL]LRQH�LQGLYLGXDOH�FRPSRUWD�OD�ULVFRVVLRQH�GHOO¶LQWHUR�FDSLWDOH�DFFDQWRQDWR�H�GHL�
UHQGLPHQWL�PDWXUDWL�ILQR�DO�PHVH�SUHFHGHQWH�LO�ULVFDWWR�VWHVVR��
/D�OLTXLGD]LRQH�GHOO¶LPSRUWR�FRVu�GHILQLWR�DYYLHQH�HQWUR�VHL�PHVL�GDOOD�ULFKLHVWD�GHL�ULVFDWWR��

�� $JOL�DVVRFLDWL�FKH�SURYHQJDQR�GD�DOWUL�IRQGL�SHQVLRQH��DL�TXDOL�VLD�VWDWD�ULFRQRVFLXWD�VXOOD�EDVH�GHOOD�
GRFXPHQWD]LRQH� SURGRWWD� OD� TXDOLILFD� GL� ³YHFFKL� LVFULWWL´� DJOL� HIIHWWL� GL� OHJJH�� QRQ� VL� DSSOLFDQR� OH�
QRUPH�GL�FXL�DL�FRPPL������H���GHL�SUHVHQWH�DUWLFROR��

��� (VVL�KDQQR�GLULWWR�DOOD�OLTXLGD]LRQH�GHOOD�SUHVWD]LRQH�SHQVLRQLVWLFD�LQGLSHQGHQWHPHQWH�GDOOD�VXVVL�
VWHQ]D�GHL�UHTXLVLWL�GL�DFFHVVR�GL�FXL�DOOH�ULFKLDPDWH�GLVSRVL]LRQL�H�SRVVRQR�RSWDUH�SHU�OD�OLTXLGD]LR�
QH�LQ�IRUPD�FDSLWDOH�GHOO¶LQWHUR�LPSRUWR�PDWXUDWR�VXOOD�ORUR�SRVL]LRQH�SHQVLRQLVWLFD��
,Q�FDVR�GL�PRUWH�GHO�ODYRUDWRUH�DVVRFLDWR�DO�)RQGR�SULPD�GHO�SHQVLRQDPHQWR�SHU�YHFFKLDLD��OD�SRVL�
]LRQH�LQGLYLGXDOH�GHOOR�VWHVVR��q�ULVFDWWDWD�GDO�FRQLXJH��RYYHUR�GDL�ILJOL�RYYHUR�VH�JLD�YLYHQWL�H�D�FD�
ULFR��GDL�JHQLWRUL��,Q�PDQFDQ]D�GL�WDOL�VRJJHWWL��R�GL�GLYHUVH�GLVSRVL]LRQL�GHO�ODYRUDWRUH�DVVRFLDWR�L�
VFULWWR�DO�)RQGR�OD�SRVL]LRQH�UHVWD�DFTXLVLWD�DO�)RQGR��

��� /¶DVVRFLDWR�SHU�LO�TXDOH�GD�DOPHQR���DQQL�VLDQR�DFFXPXODWL�FRQWULEXWL�FRQVLVWHQWL�LQ�TXRWH�GL�WUDW�
WDPHQWR�GL�ILQH�UDSSRUWR��SXz�FKLHGHUH�XQD�DQWLFLSD]LRQH�SHU�HYHQWXDOL�VSHVH�VDQLWDULH�SHU�WHUDSLH�HG�
LQWHUYHQWL�VWUDRUGLQDUL� ULFRQRVFLXWL�GDOOH�FRPSHWHQWL�VWUXWWXUH�SXEEOLFKH�RYYHUR�SHU� O¶DFTXLVWR�GHOOD�
SULPD�FDVD�GL�DELWD]LRQH�SHU�Vp�R�SHU�L�ILJOL��GRFXPHQWDWR�FRQ�DWWR�QRWDULOH��QHL�OLPLWL�GHOO¶DPPRQWDUH�
GHOOD� VXD� SRVL]LRQH� SHQVLRQLVWLFD� GHULYDQWH� GDOOH� TXRWH� GL� WUDWWDPHQWR� GL� ILQH� UDSSRUWR� YHUVDWR� DO�
)RQGR��
,O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH��FRQ�GHOLEHUD�DGRWWDWD�FRQ�LO�YRWR�IDYRUHYROH�GHL�����GHL�FRPSRQHQWL��
GHWHUPLQD� O¶DPPRQWDUH� SHUFHQWXDOH�PDVVLPR�QHOO¶DQQR� GHOOH� DQWLFLSD]LRQL� FRPSOHVVLYDPHQWH� HUR�
JDELOL�LQ�UHOD]LRQH�DOO¶HVLJHQ]D�GL�SUHVHUYDUH�O¶HTXLOLEULR�H�OD�VWDELOLWj�GHO�)RQGR��'HOOD�GHOLEHUD�VDUj�
GDWD� FRPXQLFD]LRQH� DOO¶$VVHPEOHD� LQ� RFFDVLRQH� GHOOD� VXD� SULPD� ULXQLRQH� VXFFHVVLYD� DOO¶DGR]LRQH�
GHOOD�GHOLEHUD�PHGHVLPD��

��� 1RQ�VRQR�DPPHVVH�DOWUH�IRUPH�GL�DQWLFLSD]LRQL�VXOOH�SUHVWD]LRQL���
��� ,O�)RQGR�QRQ�SXz�FRQFHGHUH�R�DVVXPHUH�SUHVWLWL��
����&HVVD]LRQH�GHOO¶REEOLJR�GL�FRQWULEX]LRQH�
�� /D�FRQWULEX]LRQH�DO�)RQGR��D�FDULFR�VLD�GHO�ODYRUDWRUH�FKH�GHOO¶D]LHQGD��FHVVD�DO�PRPHQWR�GHOOD�ULVR�
OX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��FRQ�R�VHQ]D�ULVFDWWR�GHOOD�SRVL]LRQH�LQGLYLGXDOH��

�� 1HO�FDVR�LQ�FXL�LO�ODYRUDWRUH�IDFFLD�ULFKLHVWD�GL�WUDVIHULPHQWR�GHOOD�SRVL]LRQH�LQGLYLGXDOH�SUHVVR�DOWUR�
IRQGR��VHFRQGR�TXDQWR�SUHYLVWR�LQ�WHPD�GL�PRELOLWj�GHO�ODYRUDWRUH�DVVRFLDWR��O¶REEOLJR�FRQWULEXWLYR�
FHVVD�VHFRQGR�OH�SUHYLVLRQL�GL�FXL�DO�VXFFHVVLYR�SXQWR�����



��

�� ,Q� FRVWDQ]D� GHO� UDSSRUWR� GL� ODYRUR�� LO� ODYRUDWRUH� DVVRFLDWR�� PHGLDQWH� FRPXQLFD]LRQH� VFULWWD�
DOO¶LPSUHVD�FKH�OD�WUDVPHWWHUj�DO�)RQGR��SXz�VRVSHQGHUH�O¶REEOLJD]LRQH�FRQWULEXWLYD�HQWUR�LO����QR�
YHPEUH�GL�FLDVFXQ�DQQR��FRQ�HIIHWWR�GDO����JHQQDLR�VXFFHVVLYR��7DOH�IDFROWj�QRQ�SXz�HVVHUH�HVHUFLWD�
WD�SULPD�FKH�VLDQR�WUDVFRUVL�FLQTXH�DQQL�GL�SHUPDQHQ]D�SUHVVR�LO�)RQGR��IHUPR�UHVWDQGR�FKH�OD�OLTXL�
GD]LRQH�GHOOD�SRVL]LRQH�LQGLYLGXDOH��FRPSUHQVLYD�GHO�FDSLWDOH�PDWXUDWR�H�GHL�UHODWLYL�UHQGLPHQWL��D�
YUj�OXRJR�VROR�DO�UDJJLXQJLPHQWR�GHL�UHTXLVLWL�WHPSRUDOL�H�GHOOH�FRQGL]LRQL�SUHYLVWH�GDOOR�VWDWXWR��LQ�
FRQIRUPLWj�D�TXDQWR�GLVSRVWR�GDOOD�OHJJH��,O�ULSULVWLQR�GHOO¶REEOLJD]LRQH�FRQWULEXWLYD�q�FRQVHQWLWR��LQ�
TXDOVLDVL�PRPHQWR��SHU�XQD�VROD�YROWD��

�� 'XUDQWH�LO�SHULRGR�GL�VRVSHQVLRQH�GHOO¶REEOLJD]LRQH�FRQWULEXWLYD�LO�ODYRUDWRUH�UHVWD�DVVRFLDWR�D�WXWWL�
JOL�HIIHWWL��

�� ,O�ODYRUDWRUH�DVVRFLDWR�FKH�LQ�FDVR�GL�SHUGLWD�GHL�UHTXLVLWL�GL�SDUWHFLSD]LRQH�DO�)RQGR�QRQ�VL�DYYDOJD�
GHOOH�IDFROWj�GL�FXL�DO�VXFFHVVLYR�SXQWR�����KD�OD�IDFROWj�GL�PDQWHQHUH�OD�SRVL]LRQH�DFFXPXODWD�SUHVVR�
LO�)RQGR��DOOH�FRQGL]LRQL�SUHYLVWH�GDO�UHJRODPHQWR�GL�DWWXD]LRQH��

����7UDVIHULPHQWL�
�� ,O� ODYRUDWRUH�DVVRFLDWR�SXz�ULFKLHGHUH� LO� WUDVIHULPHQWR�GHOOD�SURSULD�SRVL]LRQH� LQGLYLGXDOH�PDWXUDWD�
SUHVVR�LO�)RQGR�D��
D��DOWUR�IRQGR�SHQVLRQH�FRPSOHPHQWDUH�FXL�LO�ODYRUDWRUH�DFFHGD�LQ�UHOD]LRQH�D�QXRYD�DWWLYLWj��QXRYR�
UDSSRUWR�GL�ODYRUR�R�SURPR]LRQH�D�GLULJHQWH���

E�� DG�XQ� IRQGR�SHQVLRQH�FRPSOHPHQWDUH�QRQ� LVWLWXLWR� FRQ�DFFRUGL� VLQGDFDOL�� ,O� WUDVIHULPHQWR�GHOOD�
SRVL]LRQH�QRQ�SRWUj�DYHU�OXRJR�GXUDQWH�L�SULPL�FLQTXH�DQQL�GL�YLWD�GHO�)RQGR�H��FRPXQTXH��QRQ�
SULPD�FKH�VLDQR�WUDVFRUVL�FLQTXH�DQQL�GL�DVVRFLD]LRQH�DO�)RQGR��

�� /¶REEOLJR�FRQWULEXWLYR�VLD�D�FDULFR�GHO�ODYRUDWRUH�FKH�GHOO¶LPSUHVD�FHVVD�FRQ�LO�PHVH�VXFFHVVLYR�DOOD�
ULFKLHVWD�GL�WUDVIHULPHQWR�QHO�FDVR�GL�FXL�DOOD�OHWWHUD�D���QHOOD�LSRWHVL�GL�FXL�DOOH�OHWWHUD�E��OH�ULFKLHVWH�
GL� WUDVIHULPHQWR�SRWUDQQR�HIIHWWXDUVL�HQWUR�LO�PHVH�GL�PDJJLR�RYYHUR�HQWUR�LO�PHVH�GL�QRYHPEUH�GL�
FLDVFXQ�DQQR�H�OD�UHODWLYD�FRQWULEX]LRQH�FHVVHUj�D�GHFRUUHUH��ULVSHWWLYDPHQWH��GDO����OXJOLR�GHL�PHGH�
VLPR�DQQR�H�GDO����JHQQDLR�GHOO¶DQQR�VXFFHVVLYR��

��,O�WUDVIHULPHQWR�GHOOD�SRVL]LRQH�LQGLYLGXDOH�FRPSRUWD�LO�WUDVIHULPHQWR�GHOO¶LQWHUR�FDSLWDOH�DFFDQWRQD�
WR�H�GHL�UHQGLPHQWL�PDWXUDWL�ILQR�DO�PHVH�SUHFHGHQWH�LO�WUDVIHULPHQWR�VWHVVR�HG�DYYLHQH�HQWUR�VHL�PHVL�
GDOOD�ULFKLHVWD�QHL�FDVL�GL�FXL�DOOD�OHWWHUD�D��HG�HQWUR�VHL�PHVL�GDOOD�FHVVD]LRQH�GHOO¶REEOLJR�FRQWULEXWL�
YR�QHL�FDVL�LQGLFDWL�DOOD�OHWWHUD�E���

����6SHVH�SHU�OD�JHVWLRQH�GHO�)RQGR�
�� $OO¶DWWR� GHOO¶DVVRFLD]LRQH� GHO� VLQJROR� ODYRUDWRUH� VL� SURFHGHUj�� DO� YHUVDPHQWR� GL� XQD� TXRWD�
G¶LVFUL]LRQH�XQD� WDQWXP�LO� FXL� LPSRUWR�SHU�FLDVFXQ� ODYRUDWRUH� LVFULWWR�q�SDUL�D�/����������GL�FXL�/��
�������D�FDULFR�GHOO¶D]LHQGD�H�/���������D�FDULFR�GHO�ODYRUDWRUH��

�� $O�ILQDQ]LDPHQWR�GHOOH�VSHVH�SHU�OD�JHVWLRQH��LO�)RQGR�SURYYHGH��LQ�YLD�SULRULWDULD��FRQ�OD�TXRWD�GL�
$YYLR�GL�FXL�DO�FRPPD���GHO�SXQWR�����FRQ�OD�VXGGHWWD�TXRWD�G¶LVFUL]LRQH�QRQFKp�FRQ�OH�FRQWULEX�
]LRQL�YHUVDWH�GDOOH�D]LHQGH�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�SXQWR��

�� /H�D]LHQGH�SURYYHGHUDQQR�D�YHUVDUH�SHU�FLDVFXQ�ODYRUDWRUH�XQ�FRQWULEXWR�DUWLFRODWR�LQ�WUH�UDWH��FLD�
VFXQD�GL�/���������� OD�SULPD�DOOD�GDWD�GL�DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�GHO�)RQGR�� OD�VH�
FRQGD�GRSR����PHVL�GDOOD�SUHGHWWD�GDWD��/D�WHU]D�GRSR����PHVL�GDOOD�VWHVVD�GDWD��,O�FRQWULEXWR�q�GR�
YXWR�SHU�L�ODYRUDWRUL�GL�UXROR�DO������������H�LQ�IRU]D�DOOD�ILQH�GHO�PHVH�SUHFHGHQWH�DOOD�GDWD�GL�VFD�
GHQ]D�GHOOH� VXGGHWWH� UDWH��7DOL� FRQWULEXWL� VRQR�SULRULWDULDPHQWH�GHVWLQDWL� DOOD� FRSHUWXUD�GHJOL�RQHUL�
DPPLQLVWUDWLYL�GHO�)RQGR��

����)DVH�WUDQVLWRULD�
�� /H�SDUWL�VL�LPSHJQDQR�D�SUHGLVSRUUH��HQWUR�H�QRQ�ROWUH�LO����JLXJQR�������L�UHJRODPHQWL�HOHWWRUDOH�H�GL�
DWWXD]LRQH��QRQFKp� LO� SURWRFROOR�GL�JHVWLRQH�GHOOH� VSHVH�H� OR� VWDWXWR�GHO�)RQGR� L� FXL� FRQWHQXWL�GR�
YUDQQR�HVVHUH�FRQIRUPL�DO�SUHVHQWH�DFFRUGR�LVWLWXWLYR��
/H�SDUWL�FRQYHQJRQR��DOWUHVu��GL�YHULILFDUH��HQWUR�LO����RWWREUH�������OR�VWDWR�GL�DWWXD]LRQH�GHOOH�SUR�
FHGXUH�SHU�OD�FRVWLWX]LRQH�GHO�)RQGR��LPSHJQDQGRVL�D�ULPXRYHUH�JOL�HYHQWXDOL�RVWDFROL�H��LQ�UHOD]LRQH�
DOO¶HVLWR�GL�WDOH�YHULILFD��D�PRGLILFDUH�OD�GDWD�GL�GHFRUUHQ]D�GHOOD�FRQWULEX]LRQH��

�� $OO¶DWWR�GHOO¶DYYLR�GHOOD�SURFHGXUD�GL�FRVWLWX]LRQH�GHO�)RQGR�OH�SDUWL�GHVLJQHUDQQR�L�FRPSRQHQWL�GHO�
&RQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYLVRULR�H�GHO�&ROOHJLR�GHL�UHYLVRUL�FRQWDELOL�SURYYLVRULR�FKH�UHVWH�
UDQQR�LQ�FDULFD�ILQR�D�TXDQGR�OD�SULPD�$VVHPEOHD�LQVHGLDWD�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�SXQWR�
��GHO�SUHVHQWH�DFFRUGR�QRQ�DEELD�SURFHGXWR�DOOD�HOH]LRQH�GHL�QXRYR�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�H�
GHO�QXRYR�&ROOHJLR�GHL�UHYLVRUL�FRQWDELOL��



��

�� ,O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYLVRULR�q�FRPSRVWR�GD����PHPEUL��GL�FXL���LQ�UDSSUHVHQWDQ]D�
GHOOH�LPSUHVH�H���LQ�UDSSUHVHQWDQ]D�GHL�ODYRUDWRUL��

�� ,O�&ROOHJLR�GHL�UHYLVRUL�FRQWDELOL�SURYYLVRULR�q�FRPSRVWR�GD���PHPEUL�GL�FXL���LQ�UDSSUHVHQWDQ]D�GHO�
OH�LPSUHVH�H���LQ�UDSSUHVHQWDQ]D�GHL�ODYRUDWRUL��

�� ,O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYLVRULR�GRYUj�DWWXDUH�WXWWL�JOL�DGHPSLPHQWL�QHFHVVDUL�HG�HVSOHWD�
UH�WXWWH�OH�µIRUPDOLWj�SUHOLPLQDUL�DOOD�ULFKLHVWD�GL�DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GD�SDUWH�GHO�)RQGR��

�� 6SHWWD�DO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYLVRULR��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�SXQWR���GHO�
SUHVHQWH�DFFRUGR��LQGLUH�OH�HOH]LRQL�SHU�O¶LQVHGLDPHQWR�GHOOD�SULPD�$VVHPEOHD��

�� 'XUDQWH�WDOH�IDVH�WUDQVLWRULD�LO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYLVRULR�JHVWLUj�O¶DWWLYLWj�GL�SURPR�
]LRQH�SRWHQGR�DOOR�VFRSR�XWLOL]]DUH�OH�TXRWH�SHU�OD�FRSHUWXUD�GHOOH�VSHVH�GL�FRVWLWX]LRQH�H�GL�DYYLR�
GHO�)RQGR��SUHYLVWH�QHOOD�PLVXUD�GL����������D�FDULFR�GHOO¶D]LHQGD�SHU�FLDVFXQ�ODYRUDWRUH�GL�UXROR�DO�
���������HG�LQ�IRU]D�DOOD�ILQH�GHO�PHVH�GL�QRPLQD�GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYLVRULR��7DOL�
TXRWH�VDUDQQR�YHUVDWH�HQWUR�LO�PHVH�VXFFHVVLYR�D�TXHOOR�GL�QRPLQD�GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�
SURYYLVRULR��

�� ,O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYLVRULR�GRSR�DYHU�DFTXLVLWR�LQIRUPD]LRQL�GD�SDUWH�GHL�FRPSH�
WHQWL�RUJDQL�GL�YLJLODQ]D��GHILQLVFH�OH�PRGDOLWj�GL�DGHVLRQH�DO�)RQGR�FKH�VDUDQQR�FRQVLGHUDWH�DGHVLR�
QL�FRQGL]LRQDWH�DO�ULODVFLR�GHOO¶DXWRUL]]D]LRQH�GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL��

�� *OL�RUJDQL�SURYYLVRUL��LQROWUH��VRQR�WHQXWL�D�WXWWH�OH�LQFRPEHQ]H�SUHYLVWH�GDOOD�SURFHGXUD�SHU�OD�SUH�
VHQWD]LRQH�GHOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�GHO�)RQGR�DOO¶2UJDQR�GL�YLJL�
ODQ]D��QRQFKp�DOO¶DSSURYD]LRQH�GHO�UHJRODPHQWR�GL�DWWXD]LRQH��

��� /H�SDUWL�FRQYHQJRQR�GL�ULQYLDUH�DG�XQ�VXFFHVVLYR�FRQIURQWR�GRSR�JOL�RSSRUWXQL�DSSURIRQGLPHQWL��
OH�SUREOHPDWLFKH�LQHUHQWL�DOO¶LQJUHVVR�QHO�)RQGR�GHL�VHWWRUL�DIILQL�H�GHL�IRQGL�SUHHVLVWHQWL�D�OLYHOOR�OR�
FDOH��

9(5%$/(�',�$&&25'2����/8*/,2������
�/H�SUHYLVLRQL�GHO�SUHVHQWH�YHUEDOH�QRQ�VRQR�VWDWH�LQVHULWH�QHO�WHVWR�FRRUGLQDWR�H�QH�LQWHJUDQR��SHUWDQ�
WR��LO�FRQWHQXWR��
�«��

� YLVWR�O¶DFFRUGR�QD]LRQDOH����DSULOH������LQ�PDWHULD�GL�LVWLWX]LRQH�GHO�)RQGR�QD]LRQDOH�GL�SUHYLGHQ]D�
FRPSOHPHQWDUH�SHU�L� ODYRUDWRUL�DGGHWWL�DL�VHUYL]L�GL� WUDVSRUWR�SXEEOLFR�H�SHU� L� ODYRUDWRUL�GHL�VHWWRUL�
DIILQL��

� FRQVLGHUDWR�LQ�SDUWLFRODUH�TXDQWR�SUHYLVWR�GDO�SXQWR�����FRPPD�����GHOO¶DFFRUGR�SUHGHWWR��
VL�SUHFLVD�TXDQWR�VHJXH��

� OH�REEOLJD]LRQL�GL�FXL�DL�FRPPL������H���GHO�SXQWR����H�DO�FRPPD���GHO�SXQWR����WURYDQR�DSSOLFD]LR�
QH�VROR�QHL�FRQIURQWL�GHO�FRVWLWXHQGR�)RQGR�QD]LRQDOH�GL�SUHYLGHQ]D�FRPSOHPHQWDUH�ULFKLDPDWR� LQ�
SUHPHVVD��

� O¶REEOLJD]LRQH�GL�FXL�DO�FRPPD���GHO�SXQWR����WURYD�DSSOLFD]LRQH�DQFKH�QHL�FRQIURQWL�GHOOH�D]LHQGH�
DXWRIHUURWUDQYLDULH� FKH�JLj� FRQFRUURQR� DOOD� FRQWULEX]LRQH� UHODWLYD� D� IRQGL�R� FDVVH�SUHHVLVWHQWL� DOOD�
GDWD�GL�FRVWLWX]LRQH�GHO�)RQGR�QD]LRQDOH�GL�SUHYLGHQ]D�FRPSOHPHQWDUH�ULFKLDPDWR�LQ�SUHPHVVD��

� QHL�FRQIURQWL�GHOOH�D]LHQGH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�WURYD��DOWUHVu��DSSOLFD]LRQH�O¶REEOLJR�GL�FXL�DO�
FRPPD���GHO�SXQWR�����VDOYR�FKH�SUHVVR�OH�VWHVVH�QRQ�VLD�LVWLWXLWR�XQ�DSSRVLWR�)RQGR�GL�SUHYLGHQ]D�
FRPSOHPHQWDUH�FRVWLWXLWR�SULPD�GHO����QRYHPEUH������H�OH�RUJDQL]]D]LRQL�VWLSXODQWL�LO�SUHVHQWH�YHU�
EDOH�QRQ�FRQFRUGLQR�GL�GHVWLQDUH�O¶LPSRUWR�GL�FKH�WUDWWDVL�DOOD�IRUPD�SUHYLGHQ]LDOH�D]LHQGDOH��

9(5%$/(�',�$&&25'2���129(0%5(������
�«��

VL�FRQFRUGDQR�OH�VHJXHQWL�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�DOO¶DFFRUGR�QD]LRQDOH����DSULOH������VXOOD�LVWL�
WX]LRQH�GHO�)RQGR�QD]LRQDOH�GL�SUHYLGHQ]D�FRPSOHPHQWDUH�SHU�L�ODYRUDWRUL�DGGHWWL�DL�VHUYL]L�GL�WUDVSRU�
WR�H�SHU�L�ODYRUDWRUL�GHL�VHWWRUL�DIILQL��
/H�SDUWL�LVWLWXWLYH�VL�ULVHUYDQR�OD�FRPSHWHQ]D�HVFOXVLYD�VXL�VHJXHQWL�SXQWL�DIIHUHQWL�OH�YLFHQGH�GHO�)RQ�
GR��



��

�� OD�GHILQL]LRQH�GHO�UHJRODPHQWR�HOHWWRUDOH�DIIHUHQWH�WXWWL�JOL�RUJDQL�GHO�)RQGR��
7DOH�GHILQL]LRQH�DYYLHQH�VHSDUDWDPHQWH�SHU�FLDVFXQD�GHOOH�SDUWL��IHUPR�LO�GLULWWR�GL�XQ�UDSSUHVHQWDQWH�
GHOO¶DOWUD�SDUWH�GL�DVVLVWHUH�DJOL�VFUXWLQL�H�GL�YHULILFDUH�OD�YDOLGLWj�GHOOR�VSRJOLR��

�� OD�GHILQL]LRQH�H�OH�YDULD]LRQL�GHL�FRQWULEXWL�DO�)RQGR�H�GHO� OLPLWH�SUHYLVWR�GDO�SXQWR�����FRPPD����
GHOO¶DFFRUGR�QD]LRQDOH����DSULOH�������

�� OD�VROX]LRQH�GHL�SUREOHPL�DIIHUHQWL�DG�RJQL�GHFLVLRQH�VXO�IRQGR�GL�ULVHUYD�GL�FXL�DO�SXQWR�����FRPPD�
���GHOO¶DFFRUGR�QD]LRQDOH����DSULOH�������

/H�SDUWL��LQROWUH��FRQFRUGDQR�GL��
D� SURFHGHUH�DOOD�GHQRPLQD]LRQH�LQ�IRUPD�DEEUHYLDWD�GHO�)RQGR�SULPD�GHOOD�VWLSXOD]LRQH�GHOO¶DWWR�FR�
VWLWXWLYR�GHO�PHGHVLPR��

E� GHWHUPLQDUH�OD�VXD�VHGH�SURYYLVRULD�LQ�5RPD�SLD]]D�&ROD�GL�5LHQ]R�����$��
F� GHVLJQDUH�SHU� LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYLVRULR�Q����PHPEUL�GL�QRPLQD�GDWRULDOH�H�Q����
PHPEUL�GL�QRPLQD�VLQGDFDOH��DOO¶LQWHUQR�GHOOH�TXDOL��LQ�SULPD�DSSOLFD]LRQH��VL�FRQFRUGD�GL�DYHUH�UDS�
SUHVHQWDQ]H�SDULWHWLFKH�IUD�OH�SDUWL��

G� GHVLJQDUH�SHU�LO�FROOHJLR�GHL�UHYLVRUL�XQ�PHPEUR�GL�QRPLQD�GDWRULDOH�HG�XQ�PHPEUR�GL�QRPLQD�VLQ�
GDFDOH��

H� GDUH�OH�FRQVHJQH�D�WXWWL�JOL�HIIHWWL�GL� OHJJH�DOO¶DWWR�GHOO¶DYYLFHQGDPHQWR�IUD�JOL�RUJDQL�SURYYLVRUL�H�
TXHOOL�GHILQLWLYL��

I� GHVWLQDUH�DL� IRQGL�SUHHVLVWHQWL�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH����RWWREUH�������Q������� OH�
TXRWH�GL�FXL�DO�FRPPD���GHO�SXQWR����GHOO¶DFFRUGR�QD]LRQDOH����DSULOH�������IDWWR�FRPXQTXH�VDOYR�
O¶REEOLJR�SHU�WDOL�IRQGL�GL�LQGLFDUH�VHSDUDWDPHQWH�TXHVW¶XOWLPR�LPSRUWR�QHO�PRPHQWR�GHOO¶HYHQWXDOH�
WUDVIHULPHQWR�GHOOH�SRVL]LRQL�LQGLYLGXDOL�DO�)RQGR��

J� DEURJDUH� LO� VHJXHQWH� SHULRGR� GHOO¶DFFRUGR� QD]LRQDOH� ��� DSULOH� ������ DO� SXQWR� ���� FRPPD� ��� ³LYL�
FRPSUHVD� OD� UHGD]LRQH� GHO� UHJRODPHQWR� HOHWWRUDOH� H� GHO� SURWRFROOR� GL� DXWRQRPLD� JHVWLRQDOH� GL� FXL�
DOO¶DUW�����FRPPD����GHO�'OJV�Q����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL´��

K� PRGLILFDUH�LO�VHJXHQWH�SHULRGR�GHOO¶DFFRUGR�QD]LRQDOH����DSULOH�������
DO�SXQWR�����FRPPD����VRVWLWXLUH�OH�SDUROH�³DO�786�SL��GXH�SXQWL´�FRQ�OH�SDUROH�³DO�WDVVR�GL�ULIHUL�
PHQWR�ILVVDWR�GDO¶��JHQQDLR������GDOOD�EDQFD�FHQWUDOH�(XURSHD�LQFUHPHQWDWR��DO�SL���GL�GXH�SXQWL´��

L� VRVWLWXLUH�LO�FRPPD���GHO�SXQWR����GHOO¶DFFRUGR�QD]LRQDOH����DSULOH������FRQ�LO�VHJXHQWH�FRPPD��³LO�
&G$�� LQ� FRQIRUPLWj� D� TXDQWR� GLVSRVWR� GDOOH� SDUWL� LVWLWXWLYH�� SURYYHGH� DQQXDOPHQWH� D� VRWWRSRUUH�
DOO¶$VVHPEOHD��VXOOD�EDVH�GHO�UHODWLYR�SUHYHQWLYR��OH�ULVRUVH�QHFHVVDULH�DOOD�JHVWLRQH�GHO�)RQGR�QRQ�
FKp�DOO¶LQGLYLGXD]LRQH�GHOOD�TXRWD�SDUWH�GL�FRQWULEX]LRQH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�SXQWR�QHO�
OLPLWH�SUHYHQWLYDPHQWH�ILVVDWR�GDOOH�SDUWL�LVWLWXWLYH´�

/H�SDUWL�FRQFRUGDQR��LQILQH��VXOOD�ER]]D�GL�VWDWXWR�DOOHJDWD�DO�SUHVHQWH�YHUEDOH�GL�DFFRUGR�FKH�VRVWLWXL�
VFH�OD�ER]]D�GL�VWDWXWR�GHO����OXJOLR�������

9(5%$/(�',�$&&25'2����0$**,2������
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VL�FRQFRUGDQR�OH�VHJXHQWL�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�DOO¶DFFRUGR�QD]LRQDOH����DSULOH������VXOOD�LVWL�
WX]LRQH�GHO�)RQGR�QD]LRQDOH�GL�SUHYLGHQ]D�FRPSOHPHQWDUH�SHU�L�ODYRUDWRUL�DGGHWWL�DL�VHUYL]L�GL�WUDVSRU�
WR�H�SHU�L�ODYRUDWRUL�GHL�VHWWRUL�DIILQL��
��,O�FRPPD����OHWWHUD�D���GHO�SXQWR���GHOO¶DFFRUGR�QD]LRQDOH�GHO����DSULOH�������q�VRVWLWXLWR�GDO�VHJXHQ�
WH��D��³DO�)RQGR�L�ODYRUDWRUL�GLSHQGHQWL��GHVWLQDWDUL�GHOOD�IRUPD�SHQVLRQLVWLFD�FRPSOHPHQWDUH��DL�VHQVL�
GHO�SXQWR���FRPPL���H����L�TXDOL�DEELDQR�PDQLIHVWDWR�OD�YRORQWj�GL�DGHVLRQH�DO�)RQGR�FRQ�OH�PRGDOLWj�
VWDELOLWH�QHOOR�6WDWXWR��SXUFKp�DEELDQR�PDWXUDWR�DOPHQR� WUH�PHVL�GL�DQ]LDQLWj�GL�VHUYL]LR�� LQ�FLDVFXQD�
IRUPD��SUHVHQWH�H�IXWXUD�GL�DFFHQVLRQH�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��
/D�IDFROWj�SHU�L�ODYRUDWRUL�GL�FXL�DO�FRPPD���GHO�SXQWR���GL�GLYHQLUH�DVVRFLDWL�GHO�)RQGR�GHYH�HVVHUH�
SUHYHQWLYDPHQWH�GHILQLWD�WUDPLWH�DSSRVLWR�DFFRUGR�D]LHQGDOH��
/D�IDFROWj�SHU�L�ODYRUDWRUL�GHL�VHWWRUL�FRVLGGHWWL�DIILQL�GL�GLYHQLUH�DVVRFLDWL�DO�)RQGR�GHYH�HVVHUH�SUHYHQ�
WLYDPHQWH�FRQFRUGDWD�GDOOH�ULVSHWWLYH�RUJDQL]]D]LRQL�GDWRULDOL�H�VLQGDFDOL�GL�VHWWRUH��SHU�FLDVFXQ�VHWWRUH�
DIILQH��



��

*OL�DFFRUGL�VLQGDFDOL��D]LHQGDOL�R�QD]LRQDOL��GL�FXL�VRSUD��GRYUDQQR�HVVHUH�DFFRUGL�GL�DGHVLRQH�DO�)RQGR��
VDOYD�OD�SRVVLELOLWj�GL�PRGLILFD�GHOOD�PLVXUD�GHOOD�FRQWULEX]LRQH��GL�FXL�DO�SXQWR����GHO�SUHVHQWH�DFFRU�
GR�GHL�UHTXLVLWL�GL�DFFHVVR�H�GHL�UHODWLYL�WHPSL�GL�DGHVLRQH�´�
��$O�FRPPD���GHO�SXQWR�����OH�SDUROH�³�������DGHVLRQL�DO�)RQGR�H�FRPXQTXH�HQWUR�VHL�PHVL�GDOO¶LQL]LR�
GHOOD�UDFFROWD�GHOOH�DGHVLRQL´��VRQR�VRVWLWXLWH�GD�³������DGHVLRQL�´�
��$L�FRPPL���GHO�SXQWR���H���H���GHO�SXQWR����q�DEURJDWD�OD�SDUROD�³FRQWDELOL�´�
��$O�FRPPD���GHO�SXQWR����OH�SDUROH�³UHJRODPHQWR�HOHWWRUDOH´�VRQR�VRVWLWXLWH�GD�³6WDWXWR�´�
��,O�FRPPD����GHO�SXQWR�����q�VRVWLWXLWR�GDO�VHJXHQWH��³�����,Q�FDVR�GL�PRUWH�GHO�ODYRUDWRUH�DVVRFLDWR�DO�
)RQGR�SULPD�GHO� SHQVLRQDPHQWR�SHU�YHFFKLDLD�� OD� SRVL]LRQH� LQGLYLGXDOH�GHOOR� VWHVVR�� q� ULVFDWWDWD�GDO�
FRQLXJH��RYYHUR�GDL�ILJOL��RYYHUR�VH�JLj�YLYHQWL�H�D�FDULFR�GHOO¶LVFULWWR��GDL�JHQLWRUL��,Q�PDQFDQ]D�GL�WDOL�
VRJJHWWL��R�GL�GLYHUVH�GLVSRVL]LRQL�GHO�ODYRUDWRUH�DVVRFLDWR�LVFULWWR�DO�)RQGR��OD�SRVL]LRQH�UHVWD�DFTXLVLWD�
DO�)RQGR�´�
6DOYH�UHVWDQGR� OH�QRWH�VWDELOLWH��GDL�YHUEDOL�GL�DFFRUGR�GHO���� OXJOLR������H�GHO���QRYHPEUH������� LO�
SXQWR����YLHQH�VRVWLWXLWR�FRPH�VHJXH��

9(5%$/(�',�5,81,21(����',&(0%5(������
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/H�SDUWL�VL�VRQR�LQFRQWUDWH�SHU�DGHJXDUH�O¶DUW�����GHOOD�)RQWH�LVWLWXWLYD�� LQ�PDWHULD�GL�FRQWULEX]LRQL�DO�
)RQGR�� DOOD� SUHYLVLRQH� GL� FXL� DOO¶DUW�� ��� GHOO¶LSRWHVL� GL� DFFRUGR� ��� QRYHPEUH� ����� GL� ULQQRYR� GHO�
&&1/�GHJOL�DXWRIHUURWUDQYLHUL���LQWHUQDYLJDWRUL��������������
&RQVHJXHQWHPHQWH��IHUPD�UHVWDQGR�OD�GHFRUUHQ]D�SUHYLVWD�QHOO¶DUW�����GHOO¶DFFRUGR�QD]LRQDOH����DSULOH�
������)RQWH�LVWLWXWLYD���D�SDUWLUH�GDOOD�UHWULEX]LRQH�UHODWLYD�DO�PHVH�GL�OXJOLR�������UHODWLYDPHQWH�DJOL�
DGHUHQWL� DO� )RQGR� ³3ULDPR´�� OD� PLVXUD� GHOOD� FRQWULEX]LRQH�� VHPSUH� VXOOD� EDVH� UHWULEXWLYD� SUHYLVWD�
GDOO¶DUW����GHOOD�)RQWH�LVWLWXWLYD��ULVSHWWLYDPHQWH�D�FDULFR�GHOOH�D]LHQGH�H�GHL�ODYRUDWRUL��VDUj�LQFUHPHQ�
WDWD�FRPH�VHJXH��
� ���D�FDULFR�D]LHQGD�
� ���D�FDULFR�GHO�ODYRUDWRUH�
/H�3DUWL�LVWLWXWLYH��LQILQH��SUHQGRQR�DWWR�FKH��FRQ�ULIHULPHQWR�DL�ODYRUDWRUL�DGHUHQWL�DO�)RQGR�FRQ�DOPH�
QR����DQQL�GL�FRQWULEXWL�DOOD�GDWD�GHO�����������OH�QXRYH�SHUFHQWXDOL�GL�FRQWULEX]LRQH�VRSUD�LQGLFDWH��D�
SDUWLUH�GDOOD�PHGHVLPD�GDWD��FRPSRUWDQR�DOOD�OXFH�GHOOH�QRUPDWLYH�GL�OHJJH�GHFRUUHQWL�GDO����JHQQDLR�
�����H�FRQFHUQHQWL�LO�QXRYR�UHJLPH�ILVFDOH�GHL�IRQGL�SHQVLRQH��XQ�DGHJXDPHQWR�GHOOD�TXRWD�GL�7)5�GD�
GHVWLQDUH�DO�)RQGR�ULIHULWD�D�WDOL�ODYRUDWRUL��OD�TXDOH�VDUj��SHUWDQWR��LQFUHPHQWDWD�GL�XQD�SHUFHQWXDOH�SDUL�
DOOR������FRQ�FRQVHJXHQWH�GLPLQX]LRQH�GHOO¶DFFDQWRQDPHQWR�DQQXDOH��,O�FRVWR�GL� WDOH�RSHUD]LRQH��SHU�
TXHVW¶XOWLPL�ODYRUDWRUL�VDUj��LQ�OLQHD�FRQ�TXDQWR�SUHYLVWR�GDOO¶DUW�����GHOO¶LSRWHVL�GL�DFFRUGR����QRYHP�
EUH�������D�FDULFR�GHOOH�ULVRUVH�FKH�
VDUDQQR�UHVH�GLVSRQLELOL�SHU�LO�ELHQQLR�������������
/HWWR�FRQIHUPDWR�H�VRWWRVFULWWR��

5(*2/$0(172� 3(5� /¶(/(=,21(� '(//¶$66(0%/($� '(,� 5$335(6(17$17,� ',�
³35,$02´�
�WHVWR�FRRUGLQDWR�FRQ�LO�YHUEDOH�GL�DFFRUGR�GHO���JLXJQR�������

3DUWH�$�
(OH]LRQL�GHL�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�
���,QGL]LRQH�GHOOH�HOH]LRQL��
D� ,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO�)RQGR�LQGLFH�OH�GHOOH�HOH]LRQL�SHU�LO�ULQQRYR�GHOO¶$VVHPEOHD�GHL�
5DSSUHVHQWDQWL��VWDELOHQGR�OD�GDWD�GL�LQL]LR�GHOOH�RSHUD]LRQL�DOPHQR�����JLRUQL�SULPD�GHOOD�VFDGHQ]D�
GHO�PDQGDWR�GL�WDOH�$VVHPEOHD��HG�LQIRUPDQGR�WXWWH�OH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�O¶DFFRUGR�
GHO������������H�VXFFHVVLYH�LQWHJUD]LRQL��LVWLWXWLYR�GHO�)RQGR�3HQVLRQH�&RPSOHPHQWDUH�35,$02��
QRQFKp�OH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�JOL�DFFRUGL�GL�DGHVLRQH�H�VXFFHVVLYH�PRGLILFKH�H�R�LQ�
WHJUD]LRQL�UHODWLYL�DL�VHWWRUL�DIILQL��



��

E� &RQWHVWXDOPHQWH�LO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�GHO�)RQGR�SURYYHGH�DG�LQIRUPDUH�L�ODYRUDWRUL�DV�
VRFLDWL�PHGLDQWH�FRPXQLFD]LRQH�GD�DIILJJHUH��D�FXUD�GHOOH�2UJDQL]]D]LRQL�GL�FXL�VRSUD��QHJOL�VSD]L�
VROLWDPHQWH�XVDWL�SHU�OH�FRPXQLFD]LRQL�GL�QDWXUD�VLQGDFDOH��

F� 2YH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO�)RQGR�QRQ�SURYYHGD�QHL�WHUPLQL�VRSUD�ULFKLDPDWL�DG�DYYLD�
UH� OD� SURFHGXUD� HOHWWRUDOH�� OH� 3DUWL� LVWLWXWLYH� SURYYHGRQR� LQ� VRVWLWX]LRQH� HG� LQ� WHPSR� XWLOH�
DOO¶LQGL]LRQH�GHOOH�HOH]LRQL�HG�DL�UHODWLYL�DGHPSLPHQWL��

G� $OO¶DWWR�GHOO¶LQGL]LRQH�GHOOH�HOH]LRQL��YLHQH�DOWUHVu�VWDELOLWD�OD�GDWD�GL�LQL]LR�GHOOH�RSHUD]LRQL�GL�YRWR�
QRQ�ROWUH�����JLRUQL�GDOOD�GDWD�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�D��GHO�SUHVHQWH�SXQWR�����IHUPR�UHVWDQGR�
LO�ULVSHWWR�GHOOH�VFDGHQ]H�GL�VHJXLWR�LQGLFDWH��

���(OHWWRUDWR�DWWLYR�H�SDVVLYR��
D� +DQQR�GLULWWR�GL�YRWDUH�WXWWL�L�ODYRUDWRUL�DVVRFLDWL�D�35,$02�FKH�ULVXOWLQR�LVFULWWL�DO�)RQGR�DOOD�GDWD�
GL�LQL]LR�GHOOH�RSHUD]LRQL�HOHWWRUDOL��

E� 1HL�YHQWL�JLRUQL�VXFFHVVLYL�DOOD�GDWD�GL�LQL]LR�GHOOH�RSHUD]LRQL�HOHWWRUDOL��LO�&RQVLJOLR�GL�$PPLQLVWUD�
]LRQH�WUDVPHWWH�DOOD�&RPPLVVLRQH�HOHWWRUDOH�GL�FXL�DOOD�VXFFHVVLYD�SDUWH�&�SXQWR���JOL�HOHQFKL�GHL�OD�
YRUDWRUL�DYHQWL�GLULWWR�DO�YRWR�VXGGLYLVL�SHU�LPSUHVD�H�SHU�SURYLQFH�H�UHJLRQL��

F� 6RQR�HOHJJLELOL�L�ODYRUDWRUL�VRFL�GL�FXL�VRSUD��
���/LVWH�HOHWWRUDOL�
D��$OO¶HOH]LRQH�GHL�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�LQ�VHQR�DOO¶$VVHPEOHD�FRQFRUURQR��

���� OLVWH�D�FDUDWWHUH�QD]LRQDOH�SUHVHQWDWH�� FRQJLXQWDPHQWH�R�GLVJLXQWDPHQWH��GDOOH�2UJDQL]]D]LRQL�
6LQGDFDOL�VWLSXODQWL�O¶DFFRUGR�GHO����������H�VXFFHVVLYH�LQWHJUD]LRQL�LVWLWXWLYR�GHO�)RQGR�3HQ�
VLRQH�&RPSOHPHQWDUH�35,$02��

���� OLVWH�D�FDUDWWHUH�QD]LRQDOH�VRWWRVFULWWH�GD�DOPHQR�����ODYRUDWRUL�DVVRFLDWL��GLVWULEXLWL�LQ�DOPHQR���
UHJLRQL��

E� /H� OLVWH�GHYRQR�FRQWHQHUH� O¶LQGLFD]LRQH�GHO�JUXSSR�VRWWRVFULWWRUH�R�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�
SURPRWULFL�HG�L�QRPLQDWLYL�GHL�FDQGLGDWL�SURSRVWL��

F� $FFDQWR�DL�QRPLQDWLYL�GHL�FDQGLGDWL�GHYRQR�HVVHUH�LQGLFDWL�L�VHJXHQWL�HOHPHQWL��LPSUHVD�GDOOD�TXDOH�
LO�FDQGLGDWR�GLSHQGH��GDWD�GL�QDVFLWD��TXDOLILFD�FRQWUDWWXDOH��

G� &LDVFXQ�FDQGLGDWR�QRQ�SXz�ILJXUDUH�LQ�SL��GL�XQD�OLVWD�FRQFRUUHQWH��
H� ,�FRPSRQHQWL�OD�&RPPLVVLRQH�HOHWWRUDOH��QRQ�VRQR�FDQGLGDELOL��
I� &LDVFXQD�OLVWD�SXz�FRQWHQHUH�XQ�QXPHUR�GL�FDQGLGDWL�SDUL�DO�QXPHUR�GHL�UDSSUHVHQWDQWL�GD�HOHJJHUH��
DXPHQWDWR�GHO������

J� /H�OLVWH�VRQR�SUHVHQWDWH�DOOD�&RPPLVVLRQH�HOHWWRUDOH�DOPHQR����JLRUQL�SULPD�GHOOD�GDWD�GL�LQL]LR�GHO�
OH�RSHUD]LRQL�GL�YRWR��

K� /H�OLVWH�GHYRQR�ULPDQHUH�HVSRVWH�D�FXUD�GHOOH�2UJDQL]]D]LRQL�GL�FXL�DO�SXQWR����OHWW��D��QHJOL�VSD]L�VROLWD�
PHQWH�XWLOL]]DWL�SHU�OH�FRPXQLFD]LRQL�GL�QDWXUD�VLQGDFDOH�H�FRPXQTXH�LQ�OXRJKL�YLVLELOL�HG�DFFHVVLELOL�D�WXWWL��
SUHVVR�WXWWH�OH�LPSUHVH�DVVRFLDWH�D�35,$02�DOPHQR�QHL�TXLQGLFL�JLRUQL�SUHFHGHQWL�OH�HOH]LRQL��

���0RGDOLWj�GL�YRWD]LRQH��
D� 2JQL�LPSUHVD�DVVRFLDWD�D�35,$02��LQ�WHPSR�XWLOH�SHU�OD�GDWD�ILVVDWD�SHU�OH�HOH]LRQL��FRQVHJQHUj�DL�
ODYRUDWRUL�DYHQWL�GLULWWR��OD�VFKHGD�HOHWWRUDOH�FRQWHQHQWH�WXWWH�OH�OLVWH�UHJRODUPHQWH�SUHVHQWDWH��FRUUH�
GDWD� GD� UHODWLYD� EXVWD� DSSRVLWDPHQWH� SUHGLVSRVWD� GDOOD� &RPPLVVLRQH� HOHWWRUDOH� SHU� OD� VXFFHVVLYD�
VSHGL]LRQH�DOOD�&RPPLVVLRQH�PHGHVLPD��QRQFKp�GDOOH�UHODWLYH�LVWUX]LRQL���

E� /D�VFKHGD�FRPSUHQGH�WXWWH�OH�OLVWH�UHJRODUPHQWH�SUHVHQWDWH�FRQ�OD�VSHFLILFD]LRQH��LQ�WHVWD�D�FLDVFXQD�
OLVWD��GHO�JUXSSR�VRWWRVFULWWRUH�R�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�SURPRWULFL���

F� &RQWHVWXDOPHQWH�DOOD�FRQVHJQD��LO�ODYRUDWRUH�DSSRUUj�OD�SURSULD�ILUPD�VXOO¶DSSRVLWR�HOHQFR�SHU�ULFH�
YXWD��
/¶LPSUHVD�UHVWLWXLUj�DOOD�&RPPLVVLRQH�HOHWWRUDOH��O¶HOHQFR�GHL�ODYRUDWRUL�DYHQWL�GLULWWR�DO�YRWR�FRQWH�
QHQWH�OH�VRWWRVFUL]LRQL�FKH�DWWHVWDQR�O¶DYYHQXWR�ULWLUR�GHOOH�VFKHGH��QRQFKp�OH�VFKHGH�QRQ�FRQVHJQDWH��

G� /H�RSHUD]LRQL�GL�YRWR�GRYUDQQR�FRQFOXGHUVL�HQWUR�LO�TXDUDQWDFLQTXHVLPR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�
GL�LQL]LR�GHOOH�RSHUD]LRQL�GL�YRWR�H�FRPXQTXH�LQ�PRGR�GD�ULVSHWWDUH�LO�WHUPLQH�GL�FXL�DOOD�VXFFHVVLYD�
OHWW��I���

H� /D� UHVWLWX]LRQH� GHOOD� VFKHGD� FRQWHQHWH� LO� YRWR� HVSUHVVR� VDUj� HIIHWWXDWD� PHGLDQWH� O¶DSSRVLWD� EXVWD�
FKLXVD��LQYLDWD�SHU�SRVWD�DOOD�&RPPLVVLRQH�HOHWWRUDOH�D�FXUD�GHOO¶HOHWWRUH��

I� /D�&RPPLVVLRQH� HOHWWRUDOH� FRQVLGHUHUj� XWLOL� DL� ILQL� GHOO¶HOH]LRQH� GHL� UDSSUHVHQWDQWL� GHL� ODYRUDWRUL��
WXWWH�OH�VFKHGH�SHUYHQXWH�HQWUR�LO�TXDUDQWDFLQTXHVLPR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�LQL]LR�GHOOH�RSH�
UD]LRQL�GL�YRWR��



��

���$WWULEX]LRQH�GHL�VHJJL�HG�LQGLYLGXD]LRQH�GHJOL�HOHWWL��
D� /D�&RPPLVVLRQH�HOHWWRUDOH��SURFHGH�DOOD�DWWULEX]LRQH�GHL�VHJJL�VSHWWDQWL�D�FLDVFXQD�OLVWD�HG�DOOD�SUR�
FODPD]LRQH�GHL�FDQGLGDWL�HOHWWL�LQ�EDVH�DL�TXR]LHQWL�D�FLDVFXQD�OLVWD�VSHWWDQWL��

E� $�WDO�ILQH�VL�DSSOLFDQR�OH�VHJXHQWL�UHJROH��
���VL�FDOFROD�OD�SHUFHQWXDOH�GL�YRWL�RWWHQXWD�GD�FLDVFXQD�OLVWD�GLYLGHQGR�LO�QXPHUR�GL�YRWL�YDOLGL�RWWH�
QXWL�GD�FLDVFXQD�OLVWD�SHU�LO�QXPHUR�GL�YRWL�YDOLGL�FRPSOHVVLYDPHQWH�HVSUHVVL�VX�EDVH�QD]LRQDOH��
���VL�ULSDUWLVFH�LO�QXPHUR�GHL�UDSSUHVHQWDQWL�LQ�$VVHPEOHD�IUD�OH�OLVWH�FRQFRUUHQWL�LQ�SURSRU]LRQH�DOOD�
SHUFHQWXDOH�GL�YRWR�YDOLGL���RWWHQXWL�GD�FLDVFXQD�GL�HVVH��
���TXDORUD��SHU�HIIHWWR�GHOOD�GLVWULEX]LRQH�SHUFHQWXDOH��XQR�R�SL��UDSSUHVHQWDQWL�QRQ�VLDQR�VWDWL�DWWUL�
EXLWL�DG�DOFXQD�OLVWD��VL�SURFHGH�DOO¶DWWULEX]LRQH�D�IDYRUH�GHOOH�OLVWH�FKH�DEELDQR�RWWHQXWR�LO�SL��HOHYD�
WR�³UHVWR´�SHUFHQWXDOH��

F� 6XFFHVVLYDPHQWH�DOO¶DWWULEX]LRQH�GHL�VHJJL�DOOH�OLVWH��OD�&RPPLVVLRQH�HOHWWRUDOH�SURFHGH�DOOD�LQGLYL�
GXD]LRQH�GHL�FDQGLGDWL�HOHWWL�QHOO¶DPELWR�GL�FLDVFXQD�OLVWD��LQL]LDQGR�GDO�SULPR��VHFRQGR�O¶RUGLQH�GL�
SUHVHQWD]LRQH�GHOOD�OLVWD�H�SURVHJXHQGR�ILQR�DOO¶DWWULEX]LRQH�GL�WXWWL�L�VHJJL�VSHWWDQWL��

G� 7HUPLQDWH�OH�RSHUD]LRQL�GL�FXL�VRSUD��OD�&RPPLVVLRQH�HOHWWRUDOH�SURFODPD�L�ULVXOWDWL�LQIRUPDQGR�JOL�
RUJDQL�GL�35,$02�H�OH�RUJDQL]]D]LRQL�H�L�JUXSSL�SURPRWRUL�GHOOH�OLVWH��

3DUWH�%�
(OH]LRQH�GHL�UDSSUHVHQWDQWL�GHOOH�LPSUHVH�
���,QGL]LRQH�GHOOH�HOH]LRQL�
D� $OPHQR�����JLRUQL�SULPD�GHOOD�VFDGHQ]D�GHOO¶RUJDQR�GHOLEHUDWLYR�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
FRQWHVWXDOPHQWH�DOO¶DYYLR�GHOOD�SURFHGXUD�SHU� O¶HOH]LRQH�GHL� UDSSUHVHQWDQWL�GHL� ODYRUDWRUL��DYYLD� OD�
SURFHGXUD� SHU� O¶HOH]LRQH� GHL� UDSSUHVHQWDQWL� GHOOH� LPSUHVH�� LQIRUPDQGR� OH� LPSUHVH� DVVRFLDWH� D�
35,$02�H� OH�2UJDQL]]D]LRQL�GDWRULDOL� VWLSXODQWL� O¶DFFRUGR�QD]LRQDOH���� DSULOH������H� VXFFHVVLYH�
PRGLILFKH�H�R�LQWHJUD]LRQL��LVWLWXWLYR�GHO�)RQGR�SHQVLRQH�3ULDPR�QRQFKp�OH�2UJDQL]]D]LRQL�GDWRULDOL�
VWLSXODQWL�JOL�DFFRUGL�GL�DGHVLRQH�H�VXFFHVVLYH�PRGLILFKH�H�R�LQWHJUD]LRQL�UHODWLYL�DL�VHWWRUL�DIILQL��

E� 2YH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�QRQ�VL�DWWLYL�QHL�WHUPLQL�VRSUD�LQGLFDWL��OH�3DUWL�LVWLWXWLYH�SURFH�
GRQR�DG�LQGLUH�OH�HOH]LRQL�LQ�VRVWLWX]LRQH�HG�LQ�WHPSR�XWLOH�HG�DL�UHODWLYL�DGHPSLPHQWL��

F� $OO¶DWWR�GHOO¶LQGL]LRQH�GHOOH�HOH]LRQL��YLHQH�VWDELOLWD��QRQ�SL��WDUGL�GL�����JLRUQL�GDOOD�GDWD�GL�FXL�DOOD�
SUHFHGHQWH�OHWWHUD�D��GHO�SUHVHQWH�SXQWR����OD�GDWD�GL�LQL]LR�GHOOH�RSHUD]LRQL�GL�YRWR��IHUPR�UHVWDQGR�LO�
ULVSHWWR�GHOOH�VFDGHQ]H�GL�VHJXLWR�LQGLFDWH��

���(OHWWRUDWR�DWWLYR�H�SDVVLYR��
D� +DQQR�GLULWWR�GL�YRWDUH�WXWWH�OH�D]LHQGH�DVVRFLDWH�D�35,$02�LQ�TXDQWR�DEELDQR�DOPHQR�XQ�ODYRUDWR�
UH�FKH�ULVXOWL�LVFULWWR�DO�)RQGR�DOOD�GDWD�GL�LQL]LR�GHOOH�RSHUD]LRQL�HOHWWRUDOL��

E� 1HL�YHQWL�JLRUQL�VXFFHVVLYL�DOO¶LQL]LR�GHOOH�RSHUD]LRQL�HOHWWRUDOL�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�WUD�
VPHWWH�DOOD�&RPPLVVLRQH�HOHWWRUDOH�GL�FXL�DOOD�VXFFHVVLYD�SDUWH�&�SXQWR���O¶HOHQFR�GHOOH�D]LHQGH�D�
YHQWL�GLULWWR�DO�YRWR��VXGGLYLVR�SHU�SURYLQFH�H�UHJLRQL��

F� 6RQR�HOHJJLELOL�L�FDQGLGDWL�GHOOH�LPSUHVH�DVVRFLDWH�GL�FXL�VRSUD��
���/LVWH�HOHWWRUDOL�
D� /H�2UJDQL]]D]LRQL�GDWRULDOL�GL�FXL�DO�SUHFHGHQWH�SXQWR����SHU�O¶HOH]LRQH�GHL�UDSSUHVHQWDQWL�GHOOH�LP�
SUHVH� DVVRFLDWH�� SUHGLVSRQJRQR�� FRQJLXQWDPHQWH� R� GLVJLXQWDPHQWH�� OLVWH� HOHWWRUDOL�� FLDVFXQD� FRQWH�
QHQWH�XQ�QXPHUR�FRPSOHVVLYR�PDVVLPR�GL�FDQGLGDWL��SDUL�DOOD�TXRWD�GL�UDSSUHVHQWDQWL�VWDWXWDULDPHQ�
WH�FRPSHWHQWH��DXPHQWDWD�GHO������

E� /D�OLVWD�ULSRUWHUj�DFFDQWR�DO�QRPH�H�FRJQRPH�GHL�FDQGLGDWL�DOOH�HOH]LRQL��OXRJR�H�GDWD�GL�QDVFLWD��UXR�
OR�ULFRSHUWR��LPSUHVD�DVVRFLDWD�H�RUJDQL]]D]LRQH�SURSRQHQWH��

F� 2JQL�RUJDQL]]D]LRQH�GDWRULDOH�SXz�ULVXOWDUH�SURPRWULFH�GL�XQD�VROD�OLVWD�HOHWWRUDOH���
G� /H�OLVWH�HOHWWRUDOL�VRQR�FRPXQLFDWH�DOOD�&RPPLVVLRQH�HOHWWRUDOH�DOPHQR����JLRUQL�SULPD�GHOOD�GDWD�GL�
LQL]LR�GHOOH�RSHUD]LRQL�GL�YRWR��

H� 6L�SURFHGH�DOOD�VRVWLWX]LRQH�GHO�UHODWLYR�FDQGLGDWR�HOHWWR�TXDORUD��QHO�FRUVR�GHO�PDQGDWR��O¶LPSUHVD�
UDSSUHVHQWDWD�SHUGH�OD�TXDOLWj�GL�DVVRFLDWD�D�3ULDPR��

���0RGDOLWj�GL�YRWD]LRQH�
D� /H�LPSUHVH��GRSR�DYHU�ULFHYXWR��DOPHQR����JLRUQL�SULPD�GHOOD�GDWD�GL�LQL]LR�GHOOH�HOH]LRQL��OD�VFKHGD�
HOHWWRUDOH�FRQWHQHQWH�O¶LQGLFD]LRQH�GHOOH�OLVWH�SUHVHQWDWH�H�GHL�UHODWLYL�SURPRWRUL�QRQFKp�O¶HOHQFR�GHL�
FDQGLGDWL��SURFHGRQR�DOOD�YRWD]LRQH�LQ�XQR�GHL�TXDUDQWDFLQTXH�JLRUQL�VXFFHVVLYL�DOOD�GDWD�GL� LQL]LR�
GHOOH�RSHUD]LRQL�GL�YRWR�H��FRPXQTXH��LQ�PRGR�GD�ULVSHWWDUH�LO�WHUPLQH�GL�FXL�DO�SXQWR�G���



��

E� &LDVFXQD�LPSUHVD�SXz�YRWDUH�VROR�XQD�OLVWD�HOHWWRUDOH��WUD�TXHOOH�ULSRUWDWH�QHOOD�VFKHGD�H�QRQ�q�DP�
PHVVR�YRWR�GL�SUHIHUHQ]D��

F� /D�VFKHGD�YRWDWD�GRYUj�HVVHUH�UHVWLWXLWD�DOOD�&RPPLVVLRQH�HOHWWRUDOH�PHGLDQWH�O¶DSSRVLWD�EXVWD�ULFH�
YXWD�XQLWDPHQWH�DOOD�VFKHGD��

G� /D�&RPPLVVLRQH�HOHWWRUDOH�FRQVLGHUD�XWLOL�DL�ILQL�GHOOR�VFUXWLQLR�OH�VFKHGH�SHUYHQXWH�HQWUR�LO�TXDUDQ�
WDFLQTXHVLPR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�LQ]LR�GHOOH�RSHUD]LRQL�GL�YRWR��

���$WWULEX]LRQH�GHL�VHJJL�HG�LQGLYLGXD]LRQH�GHJOL�HOHWWL��
D� /D�&RPPLVVLRQH�HOHWWRUDOH��SURFHGH�DOOD�DWWULEX]LRQH�GHL�VHJJL�VSHWWDQWL�D�FLDVFXQD�OLVWD�HG�DOOD�SUR�
FODPD]LRQH�GHL�FDQGLGDWL�HOHWWL��

E� $�WDO�ILQH�L�VHJJL�VRQR�DWWULEXLWL�DOOH�OLVWH��ULSDUWHQGR�LQ�PRGR�SDULWHWLFR�LO�QXPHUR�GHL�UDSSUHVHQWDQWL�
LQ�$VVHPEOHD�IUD�OH�OLVWH�FRQFRUUHQWL�FKH�DEELDQR�RWWHQXWR�YRWL�YDOLGL��

F� 6XFFHVVLYDPHQWH�DOO¶DWWULEX]LRQH�GHL�VHJJL�DOOH�OLVWH��OD�&RPPLVVLRQH�HOHWWRUDOH�SURFHGH�DOOD�LQGLYL�
GXD]LRQH�GHL�FDQGLGDWL�HOHWWL�QHOO¶DPELWR�GL�FLDVFXQD�OLVWD��LQL]LDQGR�GDO�SULPR��VHFRQGR�O¶RUGLQH�GL�
SUHVHQWD]LRQH�GHOOD�OLVWD�H�SURVHJXHQGR�ILQR�DOO¶DWWULEX]LRQH�GL�WXWWL�L�VHJJL�VSHWWDQWL��

G� 7HUPLQDWH�OH�RSHUD]LRQL�GL�FXL�VRSUD��OD�&RPPLVVLRQH�HOHWWRUDOH�SURFODPD�L�ULVXOWDWL�LQIRUPDQGR�JOL�
RUJDQL�GL�35,$02�H�OH�RUJDQL]]D]LRQL�SURPRWULFL�GHOOH�OLVWH��

3DUWH�&�
'LVSRVL]LRQL�FRPXQL�
���&RPPLVVLRQH�HOHWWRUDOH�
D� $OO¶DWWR� GHOO¶LQGL]LRQH�GHOOH� HOH]LRQL� YLHQH� LQVHGLDWD�� SUHVVR� OD� VHGH� GL� 3ULDPR�� XQD�&RPPLVVLRQH�
HOHWWRUDOH�FRPSRVWD�GD�XQ�UDSSUHVHQWDQWH�SHU�FLDVFXQD�SDUWH�LVWLWXWLYD�GL�35,$02�HG�XQ�UDSSUHVHQ�
WDQWH�SHU�RJQL�2UJDQL]]D]LRQH�R�JUXSSR�SUHVHQWDWRUH�GL�OLVWD��QRQ�ULFRPSUHVR�WUD�OH�SDUWL�LVWLWXWLYH��

E� /D�&RPPLVVLRQH�HOHWWRUDOH�QRPLQD�DO�VXR�LQWHUQR�LO�3UHVLGHQWH��
F� ,�FDQGLGDWL�GL�OLVWD��QRQ�SRVVRQR�IDU�SDUWH�GHOOD�&RPPLVVLRQH�HOHWWRUDOH��
G� ,O�3UHVLGHQWH�GL�35,$02�WUDVPHWWH�DOOD�&RPPLVVLRQH�HOHWWRUDOH�JOL�HOHQFKL�GHL�ODYRUDWRUL�DYHQWL�GL�
ULWWR�DO�YRWR�VXGGLYLVL�SHU�LPSUHVH��

H� /D�&RPPLVVLRQH�VYROJH�WXWWH�OH�DWWLYLWj�QHFHVVDULH�DOOR�VYROJLPHQWR�GHOOH�HOH]LRQL�VLD�GHL�UDSSUHVHQ�
WDQWL�GHL�ODYRUDWRUL�DVVRFLDWL�FKH�GHL�UDSSUHVHQWDQWL�GHOOH�LPSUHVH�DVVRFLDWH��HG�LQ�SDUWLFRODUH��
�� YHULILFD�LO�ULVSHWWR�GHOOH�FRQGL]LRQL�VWDELOLWH�SHU�OD�SUHVHQWD]LRQH�GHOOH�OLVWH��
�� SUHGLVSRQH�OH�VFKHGH�HOHWWRUDOL��
�� LQYLD�D�FLDVFXQD�LPSUHVD�JOL�HOHQFKL�GHL�ODYRUDWRUL�DVVRFLDWL�D�35,$02�GD�HVVD�GLSHQGHQWL��DYHQWL�
GLULWWR�DO�YRWR��XQLWDPHQWH�DOOD�VFKHGD�SHU�O¶HOH]LRQH�GHL�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL��DG�DSSRVLWD�
EXVWD�H�UHODWLYH�LVWUX]LRQL��

�� LQYLD�D�FLDVFXQD�LPSUHVD� OD�VFKHGD�SHU� O¶HOH]LRQH�GHL�SURSUL� UDSSUHVHQWDQWL��FRUUHGDWD�GL�EXVWD�H�
UHODWLYH�LVWUX]LRQL��

�� LQYLD�DOOH�2UJDQL]]D]LRQL�VLQGDFDOL�ILUPDWDULH�GHOO¶DFFRUGR�LVWLWXWLYR�GL�35,$02�JOL�HOHQFKL�GHL�
ODYRUDWRUL�DVVRFLDWL�D�35,$02�VXGGLYLVL�SHU�LPSUHVD��SHU�SURYLQFH�H�SHU�UHJLRQL��

�� LQYLD�D�FLDVFXQD�LPSUHVD�JOL�VWDPSDWL�FRQ�O¶HOHQFR�GHOOH�OLVWH��SUHVHQWDWH�SHU�O¶HOH]LRQH�GHL�UDSSUH�
VHQWDQWL�GHL�ODYRUDWRUL��

�� DQQRWD�LO�QXPHUR�GHOOH�VFKHGH�LQYLDWH�D�FLDVFXQD�LPSUHVD��
�� SUHGLVSRQH�LO�PRGHOOR�GL�YHUEDOH�GD�FRPSLODUH�SHU�OR�VFUXWLQLR��
�� SURFHGH�DOOR�VFUXWLQLR�JHQHUDOH�GHOOH�VFKHGH��
��� SURFODPD�L�ULVXOWDWL�GHOOH�HOH]LRQL�FRQ�DWWR�GD�SRUWDUH�D�FRQRVFHQ]D�GL� WXWWL�JOL� LQWHUHVVDWL�PH�
GLDQWH�DIILVVLRQH�QHJOL�VSD]L�VROLWDPHQWH�XWLOL]]DWL�SHU�OH�FRPXQLFD]LRQL�GL�QDWXUD�VLQGDFDOH�H�FR�
PXQTXH�LQ�ORFDOL�DFFHVVLELOL�D�WXWWL�SUHVVR�WXWWH�OH�LPSUHVH�DVVRFLDWH�D�35,$02��

��� LQYLD�WXWWD�OD�GRFXPHQWD]LRQH�UHODWLYD�DOOH�RSHUD]LRQL�GL�YRWR�H�GL�VFUXWLQLR�GL�FXL�VLD�LQ�SRVVHV�
VR�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�35,$02��

I� /D�&RPPLVVLRQH� FHVVD� FRQ� OD� SURFODPD]LRQH� GHL� ULVXOWDWL� H� OD� ORUR� FRPXQLFD]LRQH� DJOL� RUJDQL� GL�
35,$02��DOOH�2UJDQL]]D]LRQL�ILUPDWDULH�GHOO¶DFFRUGR�LVWLWXWLYR�GL�35,$02�HG�DOOH�RUJDQL]]D]LRQL�
DL�JUXSSL�SURPRWRUL�GHOOH�OLVWH��

���&ROOHJLR�HOHWWRUDOH�
/H�HOH]LRQL�VL�VYROJRQR�VXOOD�EDVH�GL�XQ�FROOHJLR�XQLFR�D�FDUDWWHUH�QD]LRQDOH��GLVWLQWR�SHU�HOH]LRQH�GHL�
UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�H�GHOOH�LPSUHVH��
���6FKHGH�HOHWWRUDOL��



��

D��/D�YRWD]LRQH�DYYLHQH�D�PH]]R�GL�VFKHGD�SUHGLVSRVWD�H�IRUQLWD�GDOOD�&RPPLVVLRQH�HOHWWRUDOH��
E��/H�VFKHGH��GHYRQR�HVVHUH�ILUPDWH�GD�DOPHQR�XQ�FRPSRQHQWH�OD�&RPPLVVLRQH�HOHWWRUDOH��
���6FUXWLQLR�GHOOH�VFKHGH�H�SURFODPD]LRQH�GHL�ULVXOWDWL��
D� 8OWLPDWH�OH�RSHUD]LRQL�GL�YRWR��OD�&RPPLVVLRQH�HOHWWRUDOH�SURFHGH�DOOR�VFUXWLQLR�GHOOH�VFKHGH�H�UHGL�
JH� LO� YHUEDOH� UHODWLYR� DOOR� VYROJLPHQWR� GHOOH� RSHUD]LRQL� HOHWWRUDOL� XWLOL]]DQGR� LO�PRGHOOR� DSSRVLWD�
PHQWH�SUHGLVSRVWR��

E� 1HO�YHUEDOH��LQ�RJQL�FDVR��GHYRQR�HVVHUH�DQQRWDWL��
���LO�QXPHUR�GHJOL�DVVRFLDWL�DYHQWL�GLULWWR�DO�YRWR��
���LO�QXPHUR�GHJOL�DVVRFLDWL�FKH�KDQQR�HVHUFLWDWR�LO�GLULWWR�DO�YRWR��
���LO�QXPHUR�GHOOH�VFKHGH�XWLOL]]DWH�SHU�OH�RSHUD]LRQL�GL�YRWR��
���LO�QXPHUR�GL�YRWL�DWWULEXLWR�D�FLDVFXQD�OLVWD��
���LO�QXPHUR�GL�VFKHGH�QXOOH��
���LO�QXPHUR�GHOOH�VFKHGH�ELDQFKH��
���LO�QXPHUR�GHOOH�VFKHGH�FRQWHVWDWH�H��FRQ�ULIHULPHQWR�D�FLDVFXQD��LO�PRWLYR�GHOOD�FRQWHVWD]LRQH��
���LO�QXPHUR�GHOOH�VFKHGH�ULPDVWH�LQXWLOL]]DWH��

F� 8OWLPDWR�OR�VFUXWLQLR�H�WHUPLQDWD�OD�FRPSLOD]LRQH�GHO�YHUEDOH��FKH�GHYH�HVVHUH�VRWWRVFULWWR�GD�WXWWL�L�
FRPSRQHQWL� OD�&RPPLVVLRQH�HOHWWRUDOH�� LO�3UHVLGHQWH�SURYYHGH�DG�LQYLDUH�DO�&RQVLJOLR�GL�$PPLQL�
VWUD]LRQH�GL�3ULDPR��WXWWD�OD�GRFXPHQWD]LRQH�UHODWLYD�DOOH�RSHUD]LRQL�HOHWWRUDOL�DYHQGR�FXUD�GL�FRQ�
VHUYDUH�LQ�EXVWH�FKLXVH�H�GLVWLQWH�ULVSHWWLYDPHQWH�OH�VFKHGH�YDOLGH��OH�VFKHGH�QXOOH��OH�VFKHGH�ELDQFKH��
OH�VFKHGH�FRQWHVWDWH�H�OH�VFKHGH�ULPDVWH�LQXWLOL]]DWH��

���9DOLGLWj�GHOOH�HOH]LRQL��
/H�HOH]LRQL��TXDQGR�DEELDQR�DYXWR�OXRJR�QHO�ULVSHWWR�GHO�SUHVHQWH�5HJRODPHQWR��VRQR�FRPXQTXH�YDOLGH�
TXDOH�FKH�VLD�LO�QXPHUR�GHJOL�DYHQWL�GLULWWR�FKH�KD�HIIHWWLYDPHQWH�SDUWHFLSDWR�DO�YRWR��

���9DOLGLWj�GHL�YRWL��
D� /¶HOHWWRUH� HVSULPH� LO� SURSULR� YRWR� PHGLDQWH� DSSRVL]LRQH� GHO� VHJQR� ³[´� QHO� ULTXDGUR� UHODWLYR�
DOO¶LQWHVWD]LRQH�GHOOD�OLVWD��

E� 1RQ�H¶�DPPHVVR�LO�YRWR�GL�SUHIHUHQ]D��
F� ,O�YRWR�H¶�GD�FRQVLGHUDUVL�QXOOR��
���TXDQGR�O¶HOHWWRUH�DEELD�DSSRVWR�LO�VHJQR�³[´�QHL�ULTXDGUL�UHODWLYL�DOO¶LQWHVWD]LRQH�GL�SL��OLVWH�FRQ�
FRUUHQWL��

���TXDQGR�O¶HOHWWRUH�QRQ�DEELD�DSSRVWR�DOFXQ�VHJQR�VXOOD�VFKHGD��VFKHGD�ELDQFD���
���TXDQGR�OD�VFKHGD�FRQWHQJD�VHJQL�DWWL�DG�XQD�SRVVLELOH�LGHQWLILFD]LRQH�GHOO¶HOHWWRUH��

���&RQWUROOR�JHQHUDOH�H�FRQVHUYD]LRQH�GHOOD�GRFXPHQWD]LRQH�
D� /D� &RPPLVVLRQH� HOHWWRUDOH� WUDVPHWWH� DO� 3UHVLGHQWH� GHO� )RQGR� WXWWD� OD� GRFXPHQWD]LRQH� UHODWLYD� DO�
SURFHGLPHQWR�HOHWWRUDOH�HQWUR�L���JLRUQL�VXFFHVVLYL�DOOD�SURFODPD]LRQH�GHL�ULVXOWDWL��

E� ,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO�)RQGR��QHL����JLRUQL�VXFFHVVLYL��HVDPLQD�LO�FRQWHQXWR�GHL�YHU�
EDOL�DO�ILQH�GL�YHULILFDUH�OD�FRHUHQ]D�H�OD�FRQJUXLWj�GHL�GDWL�LQ�HVVL�ULSRUWDWL��4XDORUD�ULWHQJD�OD�VXVVL�
VWHQ]D�GL�JUDYL�LUUHJRODULWj��QH�FKLHGH�FRQWR�DOOD�&RPPLVVLRQH�HOHWWRUDOH��

F� ,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�FRQVHUYD�OH�VFKHGH�HOHWWRUDOL�SHU�LO�SHULRGR�GL�XQ�DQQR�GHFRUUHQWH�
GDOOD�GDWD�GL�VYROJLPHQWR�GHOOH�HOH]LRQL��

G� ,�YHUEDOL�UHODWLYL�DOOH�RSHUD]LRQL�GL�YRWR�H�GL�VFUXWLQLR�VRQR�FRQVHUYDWL��D�FXUD�GHO�&RQVLJOLR�GL�$P�
PLQLVWUD]LRQH��SHU�WXWWD�OD�GXUDWD�GHO�PDQGDWR�GHOO¶$VVHPEOHD�DOOD�FXL�HOH]LRQH�VL�ULIHULVFRQR��

���6RVWLWX]LRQH�GHJOL�HOHWWL�D�VHJXLWR�GL�FHVVD]LRQH�R�GHFDGHQ]D�GDOOD�FDULFD�
D� 4XDORUD�XQ�HOHWWR�LQ�VHQR�DOO¶$VVHPEOHD�GHL�UDSSUHVHQWDQWL�FHVVL�R�GHFDGD�GDOOD�FDULFD�SHU�TXDOVLDVL�
PRWLYR�SULPD�GHOOD�VFDGHQ]D�QDWXUDOH�GHO�PDQGDWR��VL�SURFHGH�DOOD�VXD�VRVWLWX]LRQH�FRQ�LO�FDQGLGDWR�
FKH�ULVXOWL�SULPR�GHL�QRQ�HOHWWL�DSSDUWHQHQWH�DOOD�VWHVVD�OLVWD��

E� 2YH�SHU�HIIHWWR�GHL�VXEHQWUL��OD�FRPSRVL]LRQH�RULJLQDULD�GHOO¶$VVHPEOHD�VLD�PRGLILFDWD�SHU�XQ�QXPH�
UR�VXSHULRUH�DO�����GHL� UDSSUHVHQWDQWL��YHUUDQQR� LQGHWWH�DQWLFLSDWDPHQWH� OH�HOH]LRQL�SHU� LO� ULQQRYR�
GHOO¶$VVHPEOHD�VWHVVD��

���0RGLILFD�GHO�UHJRODPHQWR�HOHWWRUDOH�
/H�PRGLILFKH�GHO�5HJRODPHQWR�HOHWWRUDOH�VRQR�DGRWWDWH�GDOOH�SDUWL�VWLSXODQWL�O¶DFFRUGR�QD]LRQDOH����D�
SULOH������H�VXFFHVVLYH�PRGLILFKH�H�R�LQWHJUD]LRQL��LVWLWXWLYR�GL�3ULDPR��



��

����1RUPD�WUDQVLWRULD�
3HU� O¶HOH]LRQH�GHOOD�SULPD�$VVHPEOHD�GL�35,$02�OD�SURFHGXUD�HOHWWRUDOH�q�DWWLYDWD�GDO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH�SURYYLVRULR�DO�UDJJLXQJLPHQWR�GL�������LVFULWWL�D�35,$02��
/H�HOH]LRQL�VL�VYROJHUDQQR�HQWUR����JLRUQL�GDOOD�ORUR�LQGL]LRQH��

$&&25'2�1$=,21$/(����/8*/,2�������
3(50(66,�6,1'$&$/,�(;�$57�����&&1/����/8*/,2������
�«��

6L�FRQIHUPD�FKH�L�FRQWHQXWL�GHOO¶DUW�����GHO�&&1/����OXJOLR������H�GHO�SUHVHQWH�DFFRUGR�VL�DSSOLFDQR�
HVFOXVLYDPHQWH�DOOH�RUJDQL]]D]LRQL� VLQGDFDOL� VWLSXODQWL� LO�&&1/�HG� LQ�DWWXD]LRQH�GHO�SUHGHWWR�DUW�����
GHOO¶DFFRUGR�QD]LRQDOH����������QRQFKp�LQ�DGHPSLPHQWR�GHOOD�GLFKLDUD]LRQH�FRQJLXQWD�GHO������������
GHO�SURWRFROOR�GL�LQWHVD�GHO����DSULOH������H�GHOO¶DUW�����GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������

VL�FRQYLHQH�TXDQWR�VHJXH��

���,�SHUPHVVL�VLQGDFDOL�GL�FXL�DO�FLWDWR�DUW�����GHO�&&1/���������VRQR�FRPPLVXUDWL�SHU�DQQR�VRODUH��SHU�
FLDVFXQD�D]LHQGD��H�SHU�FLDVFXQD�RUJDQL]]D]LRQH�VLQGDFDOH�VWLSXODQWH�LO�SUHVHQWH�DFFRUGR��LQ�UHOD]LR�
QH�DOOD�FRQVLVWHQ]D�GHO�SHUVRQDOH�GLSHQGHQWH�DO����JHQQDLR�GL�FLDVFXQ�DQQR��HQWUR�LO�PRQWH�RUH�DQ�
QXR� LQGLYLGXDWR�FRPH�DL� VXFFHVVLYL�SXQWL�D���E��F���G���H��HG� I�� ��1HO�QXPHUR�GHL�GLSHQGHQWL�DO����
JHQQDLR�GL�FLDVFXQ�DQQR�VRQR�FRPSUHVL�L�&�)�/���L�ODYRUDWRUL�FRQ�FRQWUDWWR�SDUW�WLPH�VRQR�FRPSXWDWL�
LQ�SURSRU]LRQH�DOOD�SUHVWD]LRQH��UHVWDQR�HVFOXVL�L�GLULJHQWL�HG�LO�SHUVRQDOH�FRQ�FRQWUDWWR�D�WHPSR�GH�
WHUPLQDWR��
D��VL�GHWHUPLQD�LO�YDORUH�PHGLR�D]LHQGDOH�GL�RUH�SHU�DGGHWWR�FRQFHVVH�QHOO¶DQQR�������SHU�FLDVFXQD�

RUJDQL]]D]LRQH�VWLSXODQWH�LO�SUHVHQWH�DFFRUGR�H�FLRq��

QXPHUR�RUH�FRQFHVVH������SHU�VLQJROD�RUJDQL]]D]LRQH�VLQGDFDOH� �<�
QXPHUR�GHL�GLSHQGHQWL�DO������������

E��VL�ULGXFH�GHO������LO�YDORUH�<��RWWHQXWR�GDOO¶RSHUD]LRQH�GL�FXL�DO�SUHFHGHQWH�SXQWR�D���H�
FLRq��

<�±������ �=�
F���VL�RWWLHQH�FRVu�LO�YDORUH�D]LHQGDOH�=�� �RUH�DQQR�SHU�DGGHWWR���SHU�VLQJROD�RUJDQL]]D]LRQH�VLQGD�

FDOH�VWLSXODQWH�LO�SUHVHQWH�DFFRUGR��
G�� LO� SURGRWWR� WUD� LO� YDORUH� D]LHQGDOH� DQQXR� RUH� SHU� DGGHWWR� �=��� GHWHUPLQDWR� FRPH� DL� SUHFHGHQWL�

SXQWL�D���E���H�F���SHU�LO�QXPHUR�GHL�GLSHQGHQWL�LQ�IRU]D�QHOOD�VWHVVD�D]LHQGD�DO����JHQQDLR�GL�FLD�
VFXQ�DQQR��GHWHUPLQDWR�FRQ�LO�FULWHULR�LQGLFDWR�DO�SUHFHGHQWH�SXQWR�����FRVWLWXLVFH�LO�PRQWH�FRP�
SOHVVLYR�DQQXR�GL�RUH�GL�SHUPHVVL�VLQGDFDOL�VSHWWDQWL��QHOOH�VLQJROH�D]LHQGH��D�FLDVFXQD�GHOOH�RU�
JDQL]]D]LRQL�VLQGDFDOL�VWLSXODQWL�LO�SUHVHQWH�DFFRUGR��,O�SUHGHWWR�PRQWH�RUH�FRVWLWXLVFH�OLPLWH�LQ�
YDOLFDELOH�DQQXR�H�QRQ�QH�q�FRQVHQWLWD�OD�IUXL]LRQH�DQWLFLSDWD��Qp�OD�IUXL]LRQH�LQ�DQQR�VXFFHVVLYR�
GHJOL�HYHQWXDOL�UHVLGXL�GHOO¶DQQR�GL�FRPSHWHQ]D��

H���D�FLDVFXQD�RUJDQL]]D]LRQH�VLQGDFDOH�QRQ�SRWUj�FRPXQTXH�HVVHUH�FRQFHVVR�XQ�PRQWH�LQIHULRUH�
DOOH����RUH�SHU�DQQR�VRODUH��

I�� QHO�FDVR��LQ�IXWXUR��SHU�XQD�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�R�SHU�XQD�GHOOH�D]LHQGH�LQWHUHVVDWH�QRQ�
HVLVWHVVHUR�XQR�R�SL��ULIHULPHQWL�D]LHQGDOL�WUD�TXHOOL�GL�FXL�DO�SUHFHGHQWH�SXQWR�D���LO�SUHGHWWR�YD�
ORUH�=�YD�DVVXQWR�SDUL�DG����

���6RQR�IDWWL�VDOYL�JOL�DFFRUGL�D]LHQGDOL� LQWHUYHQXWL�GRSR� O¶DFFRUGR�QD]LRQDOH����DSULOH������H�SULPD�
GHOOD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�DFFRUGR�HG�LO�ULQYLR��HYHQWXDOPHQWH�SUHYLVWR��DOOD�SUHVHQWH�QRUPDWL�
YD�GDL�SUHGHWWL�DFFRUGL�D]LHQGDOL��

���/H�SDUWL�VL�LPSHJQDQR�D�YHULILFDUH�FRQJLXQWDPHQWH��HQWUR�LO�PHVH�GL�VHWWHPEUH�������TXDOL�VROX]LRQL�
GHEEDQR�HVVHUH�DGRWWDWH� LQ�TXHOOH� UHDOWj� ORFDOL�RJJHWWR�GL� LQGDJLQL�GHOOD�PDJLVWUDWXUD�FRQWDELOH�H�R�
RUGLQDULD�LQ�PHULWR�DOO¶DSSOLFD]LRQH�FRQFUHWD�GHO�SUHVHQWH�DFFRUGR��



��

���3HU�IDU�IURQWH�DOOH�DVVHQ]H�GHWHUPLQDWH�GDO�SUHVHQWH�DFFRUGR��GL�GXUDWD�VXSHULRUH�DO�PHVH��OH�D]LHQGH�
SRWUDQQR�IDUH�ULFRUVR��SHU�LO�WHPSR�ULWHQXWR�QHFHVVDULR��DG�DVVXQ]LRQL�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPL�
QDWR��

���,O�PRQWH�RUH��GHWHUPLQDWR�DL�VHQVL�GHL�SUHFHGHQWL�SXQWL��q�FRPXQTXH�FRPSUHQVLYR�GL�WXWWH�OH�DVVHQ]H�
UHWULEXLWH�SHU�PRWLYL�VLQGDFDOL�SHU�OH�FDXVH�GL�FXL�DOO¶DUW�����GHO�&&1/����������TXDOXQTXH�VLDQR�OH�
PRGDOLWj�GL�JRGLPHQWR��

���/H�DVVHQ]H�GL�FXL�VRSUD�VRQR�JRGXWH�SHU�JLRUQDWH�LQWHUH��
���(FFHWWR�L�FDVL�XUJHQWL��GHELWDPHQWH�PRWLYDWL��OH�ULFKLHVWH�SHU�OH�DVVHQ]H�GL�FXL�VRSUD�GHYRQR�HVVHUH�GL�
QRUPD�SUHVHQWDWH�DOO¶D]LHQGD�FRQ�XQ�SUHDYYLVR�QRQ�LQIHULRUH�D�GXH�JLRUQL�ODYRUDWLYL��RYYHUR�FRQ�XQ�
SUHDYYLVR�GL�FLQTXH�JLRUQL�VH�VXSHUDQR�OH�WUH�JLRUQDWH��

���/DGGRYH� HVLVWH� XQ�PRQWH� RUH� LQGLVWLQWR� GL� SHUPHVVL� VLQGDFDOL� H[� DUW�� ��� HG� H[� DUW�� ��� GHO�&&1/�
��������R�HIIHWWR�GL�DOWUH�QRUPDWLYH�R�GHOLEHUH��O¶D]LHQGD�SURFHGHUj�DOOR�VFRPSXWR�GDO�PRQWH�RUH�WR�
WDOH�GHL�SHUPHVVL������GHOOD�TXRWD�ULOHYDQWH�GDOO¶DSSOLFD]LRQH�GHOO¶DUW�����GHO�&&1/���������R�GDJOL�
DOWUL�GHULYDQWL�GD�DOWUR�WLWROR��GDQGR�SRL�DSSOLFD]LRQH�DL�SXQWL�D���E���F���G��HG�H��GHO�SUHVHQWH�DFFRUGR��
WHQHQGR� FRQWR�� DOWUHVu�� GHO� FRQWHQXWR� GHOO¶DUWLFROR� ��� GHOO¶DFFRUGR� QD]LRQDOH� ��� DSULOH� ����� H�
GHOO¶DUWLFROR�����FRPPD����GHOOD�SDUWH�WHU]D�GHOO¶DFFRUGR�QD]LRQDOH����PDU]R������SHU�OD�FRVWLWX]LR�
QH�GHOOH�5�6�8��

�����«��

&&1/�����129(0%5(�������

�«��

$UW������5HOD]LRQL�LQGXVWULDOL�
/H�GLVSRVL]LRQL�GL�FXL�DOOD�³3UHPHVVD´��DOOD�³,QIRUPD]LRQH�H�FRQVXOWD]LRQH´�H�DOOD�³)RUPD]LRQH�HG�DJ�
JLRUQDPHQWR�SURIHVVLRQDOH´��GL�FXL�DOO¶DUW����GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������VRQR�VRVWLWXLWH�GDO�
OH�VHJXHQWL��
,O�VLVWHPD�FRQFHUWDWLYR�
,Q�FRQIRUPLWj�DO�3URWRFROOR�G¶,QWHVD�GHO����GLFHPEUH������WUD�*RYHUQR��5HJLRQL��)HGHUWUDVSRUWL��$QDF��
)HQLW��)LOW�&JLO��)LW�&LVO�H�8OL�7UDVSRUWL���FKH�YLHQH�FRQVLGHUDWR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�DFFRUGR�
GL�ULQQRYR�FRQWUDWWXDOH��G¶RUD�LQ�DYDQWL�FKLDPDWR�³3URWRFROOR´���VL�FRQYLHQH��
D� VXOOD�QHFHVVLWj�GL�UDIIRU]DUH�OD�FDSDFLWj�GL�JRYHUQR�GHL�FDPELDPHQWL�LQ�DWWR�QHO�VLVWHPD�GHL�WUDVSRUWL��
E��VXOO¶RSSRUWXQLWj�GL�FDUDWWHUL]]DUH�TXHVWR�UDIIRU]DPHQWR�FRQ�VROX]LRQL�FRQFHUWDWLYH�DGHJXDWH�H�FRQ�XQ�

SL��SXQWXDOH�VLVWHPD�GL�UHOD]LRQL�VLQGDFDOL��
F�� VXOO¶HVLJHQ]D�FKH� L�SURFHVVL�GL� DSHUWXUD�DO�PHUFDWR�GHULYDQWL� DQFKH�GDOO¶DSSOLFD]LRQH�GL�QRUPDWLYH�

HXURSHH��QRQFKp�TXHOOL�GL�SULYDWL]]D]LRQH�VLDQR�DFFRPSDJQDWL�GD�QRUPH�LQ�OLQHD�FRQ�OH�VWHVVH�QRU�
PDWLYH�HXURSHH�YROWH�D�VDOYDJXDUGDUH� O¶HIILFLHQ]D�H� OD�FRPSHWLWLYLWj�D]LHQGDOH��D�QRQ�SUHJLXGLFDUH�
O¶DVVHWWR�H� OD� IXQ]LRQDOLWj�GHOOH�GLYHUVH�PRGDOLWj�GL� WUDVSRUWR�H�DG�DVVLFXUDUH� OD�VDOYDJXDUGLD�GHOOH�
SURIHVVLRQDOLWj�DFTXLVLWH�H�GHOOD�FRQWLQXLWj�RFFXSD]LRQDOH���

'L�FRQVHJXHQ]D�VL�VWDELOLVFH��
���XQD�VHGH�QD]LRQDOH�GL�FRQFHUWD]LRQH�WUD�OH�SDUWL�ILUPDWDULH�GHO�³3URWRFROOR´�FKH�KD�LO�FRPSLWR�GL�YHUL�

ILFDUH� FRQ� VLVWHPDWLFLWj� O¶HYROX]LRQH�GHOOD� VLWXD]LRQH�GHO� VHWWRUH�� FRQ� ULIHULPHQWR� DL� FRQWHQXWL� GHO�
³3URWRFROOR´� VWHVVR� LYL� FRPSUHVH� OH� WHQGHQ]H� UHODWLYH� DOO¶RFFXSD]LRQH� H� SHU� FRQFRUGDUH� HYHQWXDOL�
DJJLRUQDPHQWL�H�UDIIRU]DPHQWL�GHOOH�VWHVVH�VFHOWH��*OL�LQFRQWUL�VL�UHDOL]]HUDQQR�VHPHVWUDOPHQWH�H�VD�
UDQQR�FRQYRFDWL�GDO�0LQLVWHUR�GHL�7UDVSRUWL�FKH�DVVLFXUHUj�OD�JHVWLRQH�RSHUDWLYD�GL�WDOH�VHGH�FRQFHU�
WDWLYD��

���XQD�VHGH�UHJLRQDOH�GL�FRQFHUWD]LRQH�WUD�5HJLRQH��3URYLQFH�H�&RPXQL�H�OH�SDUWL�VRFLDOL�ILUPDWDULH�GHO�
³3URWRFROOR´�DYHQWH�FRPH�RELHWWLYR�OD�UHDOL]]D]LRQH�GHOOD�SL��RWWLPDOH�SROLWLFD�GL�VYLOXSSR�H�GL�LQWH�
JUD]LRQH�GHOOH� GLYHUVH�PRGDOLWj� GHO� VHWWRUH�� LQ� FRHUHQ]D� FRQ�JOL� RELHWWLYL� FRPSOHVVLYL� GHO� VLVWHPD�
QD]LRQDOH�GHL�WUDVSRUWL��$�WDOH�VHGH�UHJLRQDOH�GL�FRQFHUWD]LRQH�q�DVVHJQDWR�DQFKH�LO�FRPSLWR�GL�LQ�
IRUPDUH�VXJOL�VFKHPL�H�GL�FRQIURQWDUVL�VXOOH�SURFHGXUH�H�VXL�FULWHUL�GL�DJJLXGLFD]LRQH�GHL�VHUYL]L�GL�
WUDVSRUWR�SXEEOLFR� ORFDOH��SHUVHJXHQGR� O¶RELHWWLYR�GL�SULYLOHJLDUH�JOL� DVSHWWL� WHFQLFR�HFRQRPLFL�� OD�
TXDOLWj�H�OD�VLFXUH]]D�GHL�VHUYL]L��,Q�WDOH�VHGH��SHU�DVVLFXUDUH�LO�ULVSHWWR�GHO�SXQWR�F���YDQQR�YHULILFDWL��



��

SHU�O¶LQGLYLGXD]LRQH�GHOOH�VROX]LRQL�SL��HIILFDFL��JOL�HYHQWXDOL�HIIHWWL�VXJOL�DVVHWWL�RFFXSD]LRQDOL�GH�
ULYDQWL�GDOOH�VFHOWH�GL�VYLOXSSR�H�GL�LQWHJUD]LRQL�GHOOH�GLYHUVH�PRGDOLWj�GHO�VHWWRUH��GDL�SURFHVVL�GL�UL�
VWUXWWXUD]LRQH�H�GDOOH�DJJLXGLFD]LRQL�GHL�VHUYL]L�PHGLDQWH�SURFHGXUH�FRQFRUVXDOL��*OL�LQFRQWUL�VL�UHD�
OL]]HUDQQR��GL�QRUPD��VHPHVWUDOPHQWH�R�VX�ULFKLHVWD�GL�XQD�GHOOH�SDUWL�VRFLDOL��O¶LQVLHPH�GHOOD�UDS�
SUHVHQWDQ]D� VLQGDFDOH�R� LPSUHQGLWRULDOH�� H� VDUDQQR�FRQYRFDWL�GDOOD�5HJLRQH�FKH�DVVLFXUHUj� OD�JH�
VWLRQH�RSHUDWLYD�GL�WDOH�VHGH�FRQFHUWDWLYD��

,O�VLVWHPD�GL�UHOD]LRQL�LQGXVWULDOL�
$OOR�VFRSR�GL�GDU�OXRJR�DG�XQ�QXRYR�H�GLYHUVR�VLVWHPD�GL�UHOD]LRQL�LQGXVWULDOL�LQ�OLQHD�FRQ�TXDQWR�LQGL�
FDWR�QHO�³3URWRFROOR´�H�FRQ�L�SULQFLSL�FRQWHQXWL�QHO�3DWWR�*RYHUQR���3DUWL�VRFLDOL�GHO����OXJOLR������H�
FRQ�TXDQWR�LQGLFDWR�QHO�YHUEDOH�G¶LQWHVD����GLFHPEUH�������UHFDQWH�LO�3DWWR�VXOOH�SROLWLFKH�GL�FRQFHUWD�
]LRQH�H�VXOOH�QXRYH�UHJROH�GHOOH�UHOD]LRQL�VLQGDFDOL�SHU�OD�WUDVIRUPD]LRQH�H�O¶LQWHJUD]LRQH�HXURSHD�GHO�
VLVWHPD�GHL�WUDVSRUWL��OH�SDUWL�FRQGLYLGRQR�LO�PHWRGR�SDUWHFLSDWLYR�DO�TXDOH�VL�ULFRQQHWWH�XQ�UXROR�IRQ�
GDPHQWDOH�QHOOD�UHJROD]LRQH�GHOOH�FRQWURYHUVLH�H�QHOOD�SUHYHQ]LRQH�GHO�FRQIOLWWR��
&RQ�WDOH�ULQQRYDWR�VLVWHPD�GL�UHOD]LRQL�VLQGDFDOL�VL�ULDIIHUPD��QHOOD�GLVWLQ]LRQH�GHL�UXROL��OD�YDOLGLWj�GL�
WDOH�PHWRGR�LQ�ULIHULPHQWR�VLD�DO�VLVWHPD�FRQWUDWWXDOH�FRQ�OH�FRQVHJXHQWL�DSSOLFD]LRQL�DG�RJQL�OLYHOOR��
VLD�DL�SURIRQGL�FDPELDPHQWL�FRQQHVVL�DO�SURFHVVR�GL�ULIRUPD�GHO�VHWWRUH��
,Q�SDUWLFRODUH��OH�SDUWL�VL�GDQQR�UHFLSURFDPHQWH�DWWR�FKH�FRQGL]LRQH�QHFHVVDULD�SHU�OR�VYLOXSSR�GL�UHOD�
]LRQL�VLQGDFDOL�GL�WLSR�SDUWHFLSDWLYR�q�OD�ORUR�SXQWXDOH�RVVHUYDQ]D�DL�GLYHUVL�OLYHOOL��
3HUWDQWR��OH�SDUWL�VL�LPSHJQDQR�LQ�QRPH�SURSULR�H�SHU�FRQWR�GHJOL�RUJDQLVPL�WHUULWRULDOL�FROOHJDWL�D�UL�
VSHWWDUH�OH�QRUPH�GHO�&&1/�H�OD�ORUR�FRHUHQWH�DSSOLFD]LRQH�D�OLYHOOR�D]LHQGDOH��QRQFKp�DG�HYLWDUH�SHU�LO�
IXWXUR�D]LRQL�R�ULYHQGLFD]LRQL�LQWHVH�D�PRGLILFDUH��LQWHJUDUH��LQQRYDUH�TXDQWR�KD�IRUPDWR�RJJHWWR�GL�WDOL�
DFFRUGL��
&Lz�SUHPHVVR��OH�SDUWL�VL�GDQQR�DWWR�FKH�RELHWWLYR�FRQGLYLVR�GHO�SUHVHQWH�ULQQRYR�FRQWUDWWXDOH�q�TXHOOR�
GL�SHUVHJXLUH�L�OLYHOOL�VHPSUH�SL��HIILFDFL�GL�FRPSHWLWLYLWj�GHOOH�D]LHQGH��OD�ORUR�LQWHJULWj�HG�HIILFLHQ]D�
SURGXWWLYD��
1HO�FRQIHUPDUH�O¶XQLFLWj�FRQWUDWWXDOH�SHU�OH�D]LHQGH�GHOOD�PRELOLWj�FKH�FRQVHQWD�XQD�SL��DPSLD�DJJUH�
JD]LRQH�VHWWRULDOH��VL�DGRWWD�XQ�QXRYR�VLVWHPD�GL�LQTXDGUDPHQWR�FKH�WLHQH�FRQWR�GHOOH�GLYHUVH�DUWLFROD�
]LRQL�SURGXWWLYH��ULFODVVLILFDQGR�LQ�GLVWLQWH�DUHH�LO�SHUVRQDOH��VHFRQGR�YDORUL�GL�SURIHVVLRQDOLWj��GL�HVSH�
ULHQ]D�H�GL�UHVSRQVDELOLWj��
,Q�FRHUHQ]D�FRQ�TXDQWR�DIIHUPDWR��LO�VLVWHPD�GL�UHOD]LRQL�VLQGDFDOL�HVLVWHQWH�YLHQH�LQWHJUDWR�QHO�PRGR�
VHJXHQWH��
���FRVWLWX]LRQH�GL�XQ�2VVHUYDWRULR�QD]LRQDOH�D�FDUDWWHUH�SDULWHWLFR�DYHQWH�SHU�VFRSR��QHOO¶DPELWR�GHJOL�

LQGLFDWRUL�JHQHUDOL�GHO�VHWWRUH��VLD�O¶LQGLYLGXD]LRQH�GHOOH�SROLWLFKH�IRUPDWLYH�SL��DGHJXDWH�SHU�DVVL�
FXUDUH�OD�FUHD]LRQH�GHOOH�ILJXUH�SURIHVVLRQDOL�QHFHVVDULH�DO�VLVWHPD�GHOOH�LPSUHVH�H�OD�ULTXDOLILFD]LR�
QH�GL�TXHOOH�HVLVWHQWL��VLD�OD�SRVVLELOLWj�GL�LQGLYLGXDUH�JOL�VWUXPHQWL�SL��LGRQHL�SHU�JRYHUQDUH�IHQR�
PHQL�GL�HVXEHUL�GL�SHUVRQDOH�HG�LO�FRQVHJXHQWH�VRVWHJQR�DO�UHGGLWR��LQ�FRHUHQ]D�FRQ�TXDQWR�VWDELOLWR�
GDO�3DWWR�GHO����GLFHPEUH������SXQWR������/H�SDUWL�VL�LPSHJQDQR�DG�LQFRQWUDUVL�HQWUR�LO����JLXJQR�
�����SHU�GHILQLUH�OH�FDUDWWHULVWLFKH�GL�WDOH�RUJDQLVPR�H�ILVVDUH�HYHQWXDOL�XOWHULRUL�FRPSLWL��PRGDOLWj�
GL�IXQ]LRQDPHQWR�HG�LO�UHODWLYR�ILQDQ]LDPHQWR��

���FRVWLWX]LRQH�GL�XQ�2VVHUYDWRULR�UHJLRQDOH�GL�FRQIURQWR�WUD�OH�SDUWL�SHU�YHULILFDUH�OD�FRUUHWWD�DSSOLFD�
]LRQH�GHO�&&1/��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�SLFFROH�H�PHGLH�LPSUHVH��HG�LQWHUYHQLUH�SHU�ULSUL�
VWLQDUH�LO�ULVSHWWR�GHO�&&1/�TXDQGR�FH�QH�VLD�O¶HVLJHQ]D��WUDPLWH�OH�SURSULH�VWUXWWXUH�WHUULWRULDOL��DQ�
FKH�VX�LVWDQ]D�GL�XQD�VROD�SDUWH��

���DWWLYD]LRQH�GL�XQD�VHGH�GL�FRQIURQWR�D� OLYHOOR�D]LHQGDOH�TXDORUD�VL�GHOLQHDVVHUR�FDPELDPHQWL�QHOOD�
VWUXWWXUD�RUJDQL]]DWLYD�FKH�SURGXFDQR�PXWDPHQWL�VLJQLILFDWLYL�GHOO¶DVVHWWR�D]LHQGDOH�WDOL�GD�FRLQYRO�
JHUH� LQ�PRGR�VLJQLILFDWLYR� OD�TXDOLWj�H� OD�TXDQWLWj�GHL� OLYHOOL�RFFXSD]LRQDOL��6H� WDOH�FRQIURQWR�QRQ�
SHUYHQLVVH�D�VROX]LRQL�FRQFRUGDWH�HQWUR�LO�WHUPLQH�GL����JLRUQL�OH�SDUWL�VL�LPSHJQDQR�DG�DWWLYDUH�XQ�
FRQIURQWR�D�OLYHOOR�QD]LRQDOH�FRLQYROJHQGR�OH�VWUXWWXUH�DVVRFLDWLYH�QD]LRQDOL��

���DWWLYD]LRQH��SUHYLR�FRQVHQVR�GHOOH�SURSULHWj��GL�XQD�VHGH�GL�FRQIURQWR�D�OLYHOOR�D]LHQGDOH�FRQ�OH�VWUXW�
WXUH�WHUULWRULDOL�GL�FDWHJRULD��LQ�FDVR�GL�DSHUWXUD�DO�PHUFDWR�GHOOD�FRPSRVL]LRQH�D]LRQDULD�GHOOH�LP�
SUHVH��DO�ILQH�GL�LQGLYLGXDUH�OH�FRQGL]LRQL�H�OH�RSSRUWXQLWj�SHU�OD�SDUWHFLSD]LRQH�GHL�ODYRUDWRUL�DO�FD�
SLWDOH�D]LHQGDOH�DQFKH�VXOOD�EDVH�GHOOH�HVSHULHQ]H�FRPSLXWH�LQ�DOWUL�VHWWRUL��

���DWWLYD]LRQH�GL�VHGL�GL�FRQFLOLD]LRQH��FRQ�OH�PRGDOLWj�FKH�VDUDQQR�GHILQLWH�GDOOH�SDUWL�HQWUR�LO����JLX�
JQR�������SHU� OD�VROX]LRQH�GL�FRQWHQ]LRVL�H�GL�FRQWURYHUVLH�LUULVROWL�D� OLYHOOR�D]LHQGDOH�ULJXDUGDQWL�



��

O¶DSSOLFD]LRQH�GHO�&&1/��OD�FRHUHQ]D�GHOOD�FRQWUDWWD]LRQH�D]LHQGDOH�FRQ�TXHOOD�QD]LRQDOH��OH�WXWHOH�
LQGLYLGXDOL��

/H�SROLWLFKH�IRUPDWLYH�
�«�� GHFLGRQR� GL� LVWLWXLUH� XQD� &RPPLVVLRQH� 3DULWHWLFD� FKH� SURSRUUj� DOOD� YDOXWD]LRQH� GHOOH� SDUWL� JOL�
VWUXPHQWL�H�OH�PRGDOLWj�SHU�OD�FRVWLWX]LRQH�GL�XQ�HQWH�ELODWHUDOH�GL�VHWWRUH��DOLPHQWDWR�FRQ�ULVRUVH�SUHGH�
ILQLWH�SURYHQLHQWL�GDOOH�LPSUHVH�H�GDL�ODYRUDWRUL�HG�DELOLWDWR�DG�DWWLYDUH�XOWHULRUL�ULVRUVH�SXEEOLFKH�H�SUL�
YDWH�SHU�OD�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�FKH�OD�FRQWUDWWD]LRQH�WUD�OH�SDUWL�LQGLYLGXHUj��
�«�
,Q�SDUWLFRODUH�VDUj�QHFHVVDULR�LQWHUYHQLUH�SHU�JDUDQWLUH�DO�VHWWRUH��SHU�OD�VXD�VSHFLILFLWj��ILJXUH�SURIHV�
VLRQDOL�QRQ�IDFLOPHQWH�UHSHULELOL�QHO�PHUFDWR�GHO� ODYRUR��SHU�IDYRULUH�O¶DUULFFKLPHQWR�GHOOH�IXQ]LRQL�H�
GHOOD� LPSOHPHQWD]LRQH�GHOOH�FRPSHWHQ]H��SHU�JRYHUQDUH� OH�HVLJHQ]H�GL� IRUPD]LRQH�H� ULTXDOLILFD]LRQH�
SURIHVVLRQDOH�FRQQHVVH�FRQ�L�SURFHVVL�GL�ULVWUXWWXUD]LRQH�H�ULRUJDQL]]D]LRQH�D]LHQGDOH��

$UW�� �� ��1RUPH� UHODWLYH� DOOD�QXRYD� FODVVLILFD]LRQH�GHO�SHUVRQDOH� DGGHWWR�DL� VHUYL]L�GL� WUDVSRUWR�
SXEEOLFR�H�GHOOD�PRELOLWj�
$��1RUPH�GL�FDUDWWHUH�JHQHUDOH�
���/D�QXRYD�FODVVLILFD]LRQH��GL�FXL�DO�SUHVHQWH�DFFRUGR��ID�SDUWH�LQWHJUDQWH�GHO�FRQWUDWWR�FROOHWWLYR�QD�

]LRQDOH�GL�ODYRUR�GHJOL�DXWRILORIHUURWUDQYLHUL�HG�LQWHUQDYLJDWRUL�H�VL�DSSOLFD�DO�SHUVRQDOH�DGGHWWR�DL�
VHJXHQWL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR��
��DXWRILORIHUURWUDQYLH��
��QDYLJD]LRQH�LQWHUQD�ODJXQDUH��
��QDYLJD]LRQH�LQWHUQD�ODFXDOH��
��IXQLYLH�SRUWXDOL��
��IXQLFRODUL�WHUUHVWUL�HG�DHUHH�DVVLPLODWH�SHU�DWWR�GL�FRQFHVVLRQH�DOOH�IHUURYLH��
��VHUYL]L�GHOOD�PRELOLWj��

���/D�QXRYD�FODVVLILFD]LRQH�VL�DUWLFROD��
,Q�TXDWWUR�DUHH�SURIHVVLRQDOL��
��DUHD����PDQVLRQL�JHVWLRQDOL�H�SURIHVVLRQDOL��
��DUHD����PDQVLRQL�GL�FRRUGLQDPHQWR�H�VSHFLDOLVWLFKH��
��DUHD����PDQVLRQL�RSHUDWLYH��
��DUHD����PDQVLRQL�JHQHULFKH��
,Q�TXDWWUR�DUHH�RSHUDWLYH��
��DUHD�HVHUFL]LR��
��DUHD�DPPLQLVWUD]LRQH�H�VHUYL]L��
��DUHD�PDQXWHQ]LRQH��LPSLDQWL�HG�RIILFLQH��
��DUHD�VHUYL]L�DXVLOLDUL�SHU�OD�PRELOLWj��
/¶DUHD�HVHUFL]LR�VL�DUWLFROD�LQ�VH]LRQL�VSHFLILFKH��
��HVHUFL]LR�DXWRPRELOLVWLFR��ILORYLDULR�H�WUDQYLDULR��
��HVHUFL]LR�IHUURYLDULR�H�PHWURSROLWDQR��
��HVHUFL]LR�QDYLJD]LRQH�ODFXDOH��
��HVHUFL]LR�QDYLJD]LRQH�ODJXQDUH��
��HVHUFL]LR�IXQLYLH�SRUWXDOL��
��HVHUFL]LR�IXQLFRODUL�WHUUHVWUL�HG�DHUHH��
/D�QXRYD�FODVVLILFD]LRQH�FRPSUHQGH�OH�GHFODUDWRULH�GHOOH�DUHH�SURIHVVLRQDOL��OH�QXRYH�ILJXUH�SURIHV�
VLRQDOL�HG�L�UHODWLYL�SURILOL�QRQFKp�L�QXRYL�SDUDPHWUL�UHWULEXWLYL��OH�QRUPH�SHU�O¶DFTXLVL]LRQH�GHL�SD�
UDPHWUL�VXFFHVVLYL�UHODWLYL�DOOR�VWHVVR�SURILOR��

���)DQQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�DFFRUGR�OH�QRUPH�UHODWLYH�DOOD�QXRYD�FODVVLILFD]LRQH�QRQFKp�OH�
QRUPH�GL�SULPD�DSSOLFD]LRQH�H�OH�QRUPH�WUDQVLWRULH��7XWWD�OD�GLVFLSOLQD�SUHGHWWD��LYL�FRPSUHVH�OH�GL�
VSRVL]LRQL�DG�HVVD�LQHUHQWL��q�GL�FRPSHWHQ]D�GHO�OLYHOOR�QD]LRQDOH��3HUWDQWR�HYHQWXDOL�QRUPH�GL�VH�
FRQGR�OLYHOOR�LQ�FRQWUDVWR�FRQ�WDOH�GLVFLSOLQD�VRQR�GD�FRQVLGHUDUVL�QXOOH��/¶DVVHJQD]LRQH�GL�SDUDPH�
WUL�DG�HVDXULPHQWR�KD�FDUDWWHUH�HFFH]LRQDOH��q�OLPLWDWD�DL�SURILOL�SURIHVVLRQDOL�HVSUHVVDPHQWH�VWDELOLWL�
GDOOD�FRQWUDWWD]LRQH�QD]LRQDOH��ULHQWUD�QHOOH�FRPSHWHQ]H�GL�WDOH�OLYHOOR�HG�q��TXLQGL��SUHFOXVD�DL�OLYHO�
OL�QHJR]LDOL�LQIHULRUL��

���'DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�FODVVLILFD]LRQH�VRQR�DEURJDWH�WXWWH�OH�SUHHVLVWHQWL�QRUPDWLYH�LQ�
PDWHULD�GL�LQTXDGUDPHQWR�H�GL�SHUFRUVL�SURIHVVLRQDOL�GHO�SHUVRQDOH��(QWUR�WUH�PHVL�GDOOD�GDWD�SUHGHW�



��

WD�OH�GLVFLSOLQH�D]LHQGDOL�LQ�PDWHULD��RYH�HVLVWHQWL��VDUDQQR�DGHJXDWH��FRQ�OH�VWHVVH�PRGDOLWj�LVWLWXWLYH��
DL�FRQWHQXWL�GHOOD�QXRYD�FODVVLILFD]LRQH��

���/¶D]LHQGD�LQGLYLGXD�WUD�OH�ILJXUH�SURIHVVLRQDOL�SUHYLVWH�GDOOD�QXRYD�FODVVLILFD]LRQH�TXHOOH�IXQ]LRQDOL�
DOOD� UHDOL]]D]LRQH� GHOOD� SURSULD� VWUXWWXUD� RUJDQL]]DWLYD� SUHGLVSRVWD� VXOOD� EDVH� GHOOH� FDUDWWHULVWLFKH�
RSHUDWLYH��GHL�VHUYL]L�HVSOHWDWL�H�GHOOD�SURSULD�FRQILJXUD]LRQH�GLPHQVLRQDOH��

���$O�SHUVRQDOH�GL�FXL�DO�SUHFHGHQWH�SXQWR����VRQR�DVVHJQDWH��VXOOD�EDVH�GHOOH�GHFODUDWRULH�GL�DUHD�SUR�
IHVVLRQDOH�H�GHL�SURILOL�UHODWLYL��VROWDQWR�OH�ILJXUH�SURIHVVLRQDOL�SUHYLVWH�GDOOD�QXRYD�FODVVLILFD]LRQH��
/D� ILJXUD� SURIHVVLRQDOH� HG� LO� SDUDPHWUR� UHWULEXWLYR� VRQR� FRPXQLFDWL� SHU� LVFULWWR� DO� GLSHQGHQWH� DO�
PRPHQWR�GHOO¶DVVXQ]LRQH�H�FRPXQTXH�LQ�RJQL�FDVR�GL�PXWDPHQWR�GL�WDOL�SRVL]LRQL��
,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�DO�SHUVRQDOH�LQ�IRU]D�DOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�&&1/�LQ�
VHUYL]LR�LO�JLRUQR�SUHFHGHQWH�DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�FODVVLILFD]LRQH�OH�ILJXUH�SURIHVVLR�
QDOL�VRQR�DVVHJQDWH�VXOOD�EDVH�GL�TXDQWR�SUHYLVWR�GDOOH�³1RUPH�GL�SULPD�DSSOLFD]LRQH�H�QRUPH�WUDQ�
VLWRULH´�GL�FXL�DOOD�VXFFHVVLYD�OHWW��'��GHO�SUHVHQWH�DUWLFROR��

���7HQXWR�FRQWR�GHL�SURFHVVL�GL� LQQRYD]LRQH�FKH� LQWHUHVVDQR�LO�VHWWRUH��RYH��VXOOD�EDVH�GL�HVLJHQ]H�D�
]LHQGDOL��VLD�QHFHVVDULR�GLVSRUUH�GL�SHUVRQDOH�FRQ�SURILOL�SURIHVVLRQDOL�QRQ�ULQYHQLELOL�LQ�TXHOOL�SUH�
YLVWL�GDOOD�QXRYD�FODVVLILFD]LRQH�OH�D]LHQGH��LQ�FRHUHQ]D�FRQ�TXHVW¶XOWLPD��SRWUDQQR�SURFHGHUH�DO�UH�
ODWLYR� LQTXDGUDPHQWR� FRQILJXUDQGR� XQD� QXRYD� SRVL]LRQH� SURIHVVLRQDOH� D� FDUDWWHUH� WHPSRUDQHR� H�
SURYYLVRULR�H�GHPDQGDQGR�DO�FRPSHWHQWH�OLYHOOR�QD]LRQDOH��RVVHUYDWRULR��O¶LQGLYLGXD]LRQH��HQWUR���
PHVL��GHOO¶DVVHWWR�FODVVLILFDWRULR�GHILQLWLYR�GHOOH�SRVL]LRQL�LQWHUHVVDWH��

���7HQXWR�FRQWR�GL�TXDQWR� VWDELOLWR�GDOO¶DFFRUGR�QD]LRQDOH�GHO���JLXJQR������³'LVFLSOLQD�QRUPDWLYD�
GHL�TXDGUL´��TXHVWL�XOWLPL�VRQR�LQGLYLGXDWL�GDOO¶D]LHQGD�WUD�L�ODYRUDWRUL�LQVHULWL�QHOOH�ILJXUH�ULFRPSUH�
VH�QHOO¶DUHD�SURIHVVLRQDOH����3HUWDQWR��D�SDUWLUH�GDOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�FODVVLILFD]LRQH��
DOO¶DUW����GHOO¶DFFRUGR�QD]LRQDOH���JLXJQR������OH�SDUROH�³GL����OLYHOOR�H����OLYHOOR´�YHQJRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��³GHOO¶DUHD�SURIHVVLRQDOH��´��DOO¶DUW����GHO�PHGHVLPR�DFFRUGR�OH�SDUROH�³LQGLYL�
GXDWL�QHOO¶DPELWR�GHO����OLYHOOR´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³FXL�q�DWWULEXLWR�LO�SDUDPHWUR����´�H�
OH�SDUROH�³LQGLYLGXDWL�QHOO¶DPELWR�GHO���� OLYHOOR´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³FXL�q�DWWULEXLWR� LO�
SDUDPHWUR����´��

����«�
����/H�ILJXUH�DOO¶LQWHUQR�GHOOD�VWHVVD�DUHD�SURIHVVLRQDOH�DSSDUWHQHQWL�DOOD�VWHVVD�DUHD�RSHUDWLYD�R�DG�DUHH�

RSHUDWLYH�GLYHUVH�KDQQR�FRQWHQXWL�SURIHVVLRQDOL�IUD�ORUR��GL�QRUPD��HTXLYDOHQWL��3HUWDQWR�q�FRQVHQ�
WLWD��
D��FRQ�OD�VDOYDJXDUGLD�GHOOD�SURIHVVLRQDOLWj�DFTXLVLWD��O¶DWWULEX]LRQH�GL�PDQVLRQL�SURSULH�GL�ILJXUH�

SURIHVVLRQDOL�DSSDUWHQHQWL�D�GLYHUVH�DUHH�RSHUDWLYH��PD�FROORFDWH�QHOOD�PHGHVLPD�DUHD�SURIHV�
VLRQDOH��
$�OLYHOOR�D]LHQGDOH�OH�SDUWL�FRQFRUGHUDQQR�OH�PRGDOLWj�GL�DWWXD]LRQH��

E�� OR�VYROJLPHQWR�GL�PDQVLRQL�SURSULH�GL� ILJXUH�SURIHVVLRQDOL�DSSDUWHQHQWL�DOO¶DUHD�SURIHVVLRQDOH�
LPPHGLDWDPHQWH�LQIHULRUH��SXUFKp�HVVH�QRQ�ULVXOWLQR�TXDQWLWDWLYDPHQWH�SUHYDOHQWL�SUHYLD�FRQ�
WUDWWD]LRQH�D]LHQGDOH��

F��OR�VYROJLPHQWR�GL�PDQVLRQL�SURSULH�GL�ILJXUH�SURIHVVLRQDOL�DSSDUWHQHQWL�DOOD�VWHVVD�DUHD�SURIHV�
VLRQDOH�H�DOOD�VWHVVD�DUHD�RSHUDWLYD�VH]LRQL��

G��OR�VYROJLPHQWR�GL�PDQVLRQL�SURSULH�GL�ILJXUH�SURIHVVLRQDOL�DSSDUWHQHQWL�D�GLYHUVH�DUHH�SURIHV�
VLRQDOL�H�R�D�GLYHUVH�DUHH�RSHUDWLYH�LQ�FDVL�VWUDRUGLQDUL�H�R�GL�HPHUJHQ]D�FRPSURYDWL��

1HOO¶DPELWR�GHOOD�FRQWUDWWD]LRQH�D]LHQGDOH�VXO�SUHPLR�GL�ULVXOWDWR�VDUDQQR�YDOXWDWL�H�ULFRQRVFLXWL�
JOL�HYHQWXDOL�PLJOLRUDPHQWL�HFRQRPLFL�GHULYDQWL�GD�TXDQWR�SUHYLVWR�DOOH�SUHFHGHQWL�OHWWHUH�D��H�E���
6RQR��FRPXQTXH��IDWWH�VDOYH�OH�IOHVVLELOLWj�LQ�XVR��

����1HL�FDVL�LQ�FXL�O¶DWWULEX]LRQH�GL�SDUDPHWUL�XOWHULRUL��UHODWLYL�DOOD�VWHVVD�ILJXUD�SURIHVVLRQDOH��q�FRUUH�
ODWD� DOOD�PDWXUD]LRQH� GL� XQD� GHWHUPLQDWD� DQ]LDQLWj� VSHFLILFD�� OD� VWHVVD� YLHQH� DFTXLVLWD� D]LHQGDO�
PHQWH� VXOOD�EDVH�GHOOH�GLVSRVL]LRQL� FRQWHQXWH� DO� SXQWR�&��GHO� SUHVHQWH� DUWLFROR��6DUj� FRPSXWDWD�
O¶DQ]LDQLWj�VSHFLILFD�DFTXLVLWD�LQ�DOWUH�D]LHQGH�GHO�VHWWRUH�VROR�QHL�FDVL�SUHYLVWL�DOO¶DUW������FRPPD�
��� OHWW��H��� OHJJH�Q������GHO������H�GDOO¶DUW������F�F���FRPH�QRYHOODWR�GDOO¶DUW������ WHU]R�FRPPD��
OHJJH�Q������GHO�������/¶HIIHWWLYR�VYROJLPHQWR��DOO¶DWWR�GHO�SUHGHWWR�SDVVDJJLR�GL�
SRVL]LRQH��GHOOH�PDQVLRQL�FDUDWWHULVWLFKH�GHOOD�ILJXUD�SURIHVVLRQDOH�LQWHUHVVDWD�q�FRQGL]LRQH�QHFHV�
VDULD�SHU�O¶DWWULEX]LRQH�GHO�SDUDPHWUR�VXSHULRUH��



��

����/H�PRGDOLWj�GL�YDOXWD]LRQH�DL�ILQL�GHOOR�VYLOXSSR�SURIHVVLRQDOH�GHL�GLSHQGHQWL�VRQR�GHWHUPLQDWH�LQ�
FRHUHQ]D�FRQ�OD�QXRYD�FODVVLILFD]LRQH�H�FRQ�OH�HYHQWXDOL�GLVFLSOLQH�D]LHQGDOL�GL�FXL�DO�SUHFHGHQWH�
SXQWR����
7DOL�PRGDOLWj�GRYUDQQR��LQ�UHOD]LRQH�DOOH�HVLJHQ]H�WHFQLFR�RUJDQL]]DWLYH�GHOO¶D]LHQGD��WHQHUH�FRQ�
WR��LQ�PRGR�LQWHJUDWR��GHL�VHJXHQWL�DVSHWWL��
��SUHVWD]LRQH�VXO�ODYRUR��
��SRVL]LRQH�H�UXROR�VYROWR�LQ�D]LHQGD��
��DWWLWXGLQL�H�FRPSHWHQ]H�SHUVRQDOL�DFTXLVLWH�DQFKH�PHGLDQWH�HVSHULHQ]D��
��FDSDFLWj�SRWHQ]LDOL�GL�VYLOXSSR�SURIHVVLRQDOH��

����,�SURILOL�SURIHVVLRQDOL�QRQ�FRVWLWXLVFRQR�XQ¶HOHQFD]LRQH�HVDXVWLYD�GL�WXWWH�OH�DWWLYLWj�HVSOLFDELOL�GD�
SDUWH�GHL�GLSHQGHQWL��EHQVu�LQGLYLGXDQR�TXHOOH�SL��VLJQLILFDWLYH��

����4XDORUD�OR�VYROJLPHQWR�GHOOH�PDQVLRQL�SUHYLVWH�GDO�SURILOR�SURIHVVLRQDOH�LPSOLFKL��LQ�EDVH�D�QRUPH�
GL� OHJJH�R� UHJRODPHQWDUL�� LO�SRVVHVVR�GL� VSHFLILFKH�DELOLWD]LRQL�SURIHVVLRQDOL� OD� ILJXUD� UHODWLYD�DO�
SURILOR�FRQVLGHUDWR�SXz�HVVHUH�DWWULEXLWD�DOOD�FRQGL]LRQH�FKH�YHQJDQR�DFTXLVLWH�OH�UHODWLYH�DELOLWD�
]LRQL�SURIHVVLRQDOL��

����1HOO¶DPELWR�GHL�FRQWHQXWL�GHOOD�GHFODUDWRULD�GL�DUHD�H�GHO�SURILOR�SURIHVVLRQDOH�O¶HVSOHWDPHQWR�GHOOH�
DWWLYLWj�LPSOLFD�O¶XWLOL]]R�GD�SDUWH�GHO�GLSHQGHQWH�GL�PH]]L��VWUXPHQWL��PDFFKLQH��DSSDUHFFKLDWXUH�
HFF���PHVVH�D�GLVSRVL]LRQH�GD�SDUWH�GHOO¶D]LHQGD��LQ�TXDQWR�SHUWLQHQWL�DOOR�VYROJLPHQWR�GHOOH�DWWLYL�
Wj�SUHGHWWH��$�WDO�ILQH��RYH�QHFHVVDULR��O¶D]LHQGD�SURJUDPPD�DSSRVLWL�FRUVL�GL�DJJLRUQDPHQWR�H�R�
TXDOLILFD]LRQH��

����,Q�ULIHULPHQWR�D�TXDQWR�VWDELOLWR�QHL�SUHFHGHQWL�SXQWL����H����QHL�SURILOL�SURIHVVLRQDOL�SXz�QRQ�HVVH�
UH� FLWDWR� HVSUHVVDPHQWH� LO� SRVVHVVR� GL� GHWHUPLQDWL� UHTXLVLWL� �DELOLWD]LRQL� SURIHVVLRQDOL�� H�R�
O¶XWLOL]]D]LRQH�GL�PH]]L��VWUXPHQWL��PDFFKLQH��DSSDUHFFKLDWXUH��HFF��

%��&ODVVLILFD]LRQH�
LQWHJUDWD�FRQ�$1���DSULOH�������Y��SDJ������H����RWWREUH�������Y��SDJ�������QRQFKq�
FRQ�DFFRUGL�$&79�9HQH]LD����IHEEUDLR�H����PDJJLR�������Y��SDJ������

$UHD�SURIHVVLRQDOH����
0DQVLRQL�JHVWLRQDOL�H�SURIHVVLRQDOL�
'HFODUDWRULD�
/DYRUDWRUL�FKH�VYROJRQR�FRQ�FDUDWWHUH�GL�FRQWLQXLWj�H�FRQ�XQ�HOHYDWR�JUDGR�GL�FRPSHWHQ]D�WHFQLFD�H�R�
JHVWLRQDOH�RUJDQL]]DWLYD��IXQ]LRQL�GL�ULOHYDQWH�LPSRUWDQ]D�H�UHVSRQVDELOLWj�DO�ILQH�GHO�UDJJLXQJLPHQWR�
GHJOL�RELHWWLYL�D]LHQGDOL��
$UHD�SURIHVVLRQDOH����
0DQVLRQL�JHVWLRQDOL�H�SURIHVVLRQDOL�
3URILOL�H�SDUDPHWUL�
5HVSRQVDELOH�XQLWj�DPP��WHFQLFD�FRPSOHVVD�������
/DYRUDWRUL�FKH�VRQR�SRVWL�D�FDSR�GL�XQLWj�RUJDQL]]DWLYH�FDUDWWHUL]]DWH�GD�QRWHYROH�FRPSOHVVLWj�JHVWLR�
QDOH�H�R�WHFQLFD�H�FKH�RSHUDQR��FRQ�DPSL�PDUJLQL�GL�GLVFUH]LRQDOLWj�HG�DXWRQRPLD��VXOOD�EDVH�GHOOH�GL�
UHWWLYH�GHOOD�GLUH]LRQH�GL� VHWWRUH�� IRUQHQGR�XQ�DSSRUWR�VLJQLILFDWLYR�DO� UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�
D]LHQGDOL��
3URIHVVLRQDO�������
/DYRUDWRUL�FKH��FRQ�XQ¶HOHYDWD�FRPSHWHQ]D�SURIHVVLRQDOH��RSHUDQR�FRQ�DPSL�PDUJLQL�GL�DXWRQRPLD�SHU�
OD�VROX]LRQH�GL�SUREOHPL�GL�QRWHYROH�FRPSOHVVLWj��
&DSR�XQLWj�RUJDQL]]DWLYD�DPP��WHFQLFD�������
/DYRUDWRUL�FKH�JHVWLVFRQR��FRQ�PDUJLQL�GL�GLVFUH]LRQDOLWj�HG�DXWRQRPLD��VWUXWWXUH�RUJDQL]]DWLYH�H�UHOD�
WLYH�ULVRUVH��SLDQLILFDQGR�DWWLYLWj�HG�LQWHUYHQWL��FRQWUROODQGR�O¶DQGDPHQWR�GHJOL�VWHVVL�H�GHL�UHODWLYL�UL�
VXOWDWL�FRQ�QRWHYROL�FRPSHWHQ]H�LQ�PHULWR�DOOD�VROX]LRQH�GL�SUREOHPL�FRQQHVVL�DOOD�JHVWLRQH�GHOOH�ULVRU�
VH�XPDQH��WHFQLFKH�H�R�ILQDQ]LDULH�D�ORUR�DIILGDWH��
$UHD�SURIHVVLRQDOH����
0DQVLRQL�GL�FRRUGLQDPHQWR�H�VSHFLDOLVWLFKH�
'HFODUDWRULD�
/DYRUDWRUL�FKH�VYROJRQR�DWWLYLWj�ULFKLHGHQWL�FRPSHWHQ]H�WHFQLFR�VSHFLDOLVWLFKH�H�R�JHVWLRQDOL�ILQDOL]]DWH�
DOOD�UHDOL]]D]LRQH�GL�SURFHVVL�SURGXWWLYL��7DOL�DWWLYLWj�SRVVRQR�HVVHUH�VYROWH�VLD�DWWUDYHUVR�LO�FRRUGLQD�
PHQWR�GL�VSHFLILFKH�XQLWj�RUJDQL]]DWLYH�VLD�DWWUDYHUVR�O¶DSSOLFD]LRQH�GL�FRPSHWHQ]H�WHFQLFR��VSHFLDOL�
VWLFKH�FKH�ULFKLHGRQR�XQ�DGHJXDWR�OLYHOOR�GL�SURIHVVLRQDOLWj��
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$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�(VHUFL]LR��6H]LRQH�$XWRPRELOLVWLFR��)LORYLDULR�H�7UDQYLDULR�
3URILOL�H�SDUDPHWUL�
&RRUGLQDWRUH�GL�HVHUFL]LR�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�DGHJXDWH�FRPSHWHQ]H�WHFQLFKH�H�JHVWLRQDOL��VYROJRQR��FRQ�PDUJLQL�GL�GL�
VFUH]LRQDOLWj� H�GL� LQL]LDWLYD�� DWWLYLWj�GL�FRRUGLQDPHQWR�GHJOL�RSHUDWRUL� H�GHJOL� DGGHWWL� DQFKH�PHGLDQWH�
O¶HYHQWXDOH� UHVSRQVDELOLWj�GL�XQLWj�RSHUDWLYH�QHL� VHWWRUL�GHO�PRYLPHQWR�H� WUDIILFR�DXWRPRELOLVWLFR�H�R�
ILORWUDQYLDULR��
$GGHWWR�DOO¶HVHUFL]LR�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�DGHJXDWD�FRPSHWHQ]D�FRPXQTXH�DFTXLVLWD�QHL�VHWWRUL�GHO�PRYLPHQWR�DX�
WRPRELOLVWLFR�H�R� LQ�TXHOOR� ILORWUDQYLDULR�� VYROJRQR�DWWLYLWj�GL�FRRUGLQDPHQWR�GHJOL�RSHUDWRUL��GL� FRQ�
WUROOR�VXOOD� UHJRODULWj�GHOO¶HVHUFL]LR��VXO�SHUVRQDOH�YLDJJLDQWH��H��DOO¶RFFRUUHQ]D��VXOO¶XWHQ]D�H��RYH�UL�
FKLHVWR��DQFKH�FRPSLWL�GL�SROL]LD�DPPLQLVWUDWLYD��TXDOL�TXHOOL�H[�DUW������FRPPL�����H�����H�VXFFHVVLYH�
PRGLILFKH�GHOOD�OHJJH�����GHO������H�GL�VXSSRUWR�DOOD�FOLHQWHOD��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR�

3HUVRQDOH�YLDJJLDQWH��WUD]LRQH�H�VFRUWD��
3URILOL�H�SDUDPHWUL�
&RRUGLQDWRUH�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�DELOLWD]LRQL�ULFKLHVWH�H�GL�DGHJXDWH�FRPSHWHQ]H�WHFQLFKH�H�JHVWLRQDOL��
RUJDQL]]DQR�H�FRRUGLQDQR��FRQ�PDUJLQL�GL�GLVFUH]LRQDOLWj�HG�LQL]LDWLYD��DQFKH�LQ�XQLWj�RSHUDWLYH�FKH�UL�
FKLHGRQR�XQ�HOHYDWR�LPSHJQR�RUJDQL]]DWLYR��JOL�DGGHWWL�DL�VHWWRUL�GHO�SHUVRQDOH�YLDJJLDQWH��WUD]LRQH�H�
VFRUWD���HVHUFLWDQGR��DOWUHVu��OD�UHVSRQVDELOLWj�VXOOH�UHODWLYH�VWUXWWXUH�RSHUDWLYH��RUJDQL]]DWLYH��DQFKH�LQ�
UHOD]LRQH�DOOD�GLVSRQLELOLWj�GHO�PDWHULDOH�URWDELOH�VHFRQGR�OH�SUDVVL�LQ�DWWR��
$VVLVWHQWH�FRRUGLQDWRUH�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�DELOLWD]LRQL�ULFKLHVWH�H�GL�DGHJXDWD�FRPSHWHQ]D�JHVWLRQDOH��VYROJRQR�
DWWLYLWj�GL�VXSSRUWR�QHO�FRRUGLQDPHQWR�H�QHO�FRQWUROOR�GHO�SHUVRQDOH�YLDJJLDQWH��DVVLFXUDQGR�DOWUHVu�OD�
UHJRODUH�RSHUDWLYLWj�GHL� WXUQL�GL�VHUYL]LR�H�GHOOD�GLVSRQLELOLWj�GHO�PDWHULDOH� URWDELOH�QRQFKp�OH�DWWLYLWj�
FRQQHVVH�DOOD�UHJRODULWj�GHO�VHUYL]LR�SURJUDPPDWR��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR�

�SHUVRQDOH�GL�VWD]LRQH��
3URILOL�H�SDUDPHWUL�
&RRUGLQDWRUH�IHUURYLDULR��SRVL]LRQH������������
/DYRUDWRUL�FKH�VYROJRQR�OH�PDQVLRQL�SUHYLVWH�SHU�LO�&RRUGLQDWRUH�IHUURYLDULR�LQ�XQLWj�RSHUDWLYH�FDUDWWH�
UL]]DWH�GD�ULOHYDQWL�FRQWHQXWL�WHFQRORJLFL�H�FRQVLVWHQWL�YROXPL�GL�WUDIILFR�H�GL�PRYLPHQWR��FKH�ULFKLHGR�
QR�XQ�HOHYDWR�LPSHJQR�RUJDQL]]DWLYR��
&RRUGLQDWRUH�IHUURYLDULR��SRVL]LRQH������������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�DELOLWD]LRQL�ULFKLHVWH�SHU�LO�PRYLPHQWR�H�OD�JHVWLRQH��VRYULQWHQGRQR��
FRQ�PDUJLQL� GL� GLVFUH]LRQDOLWj� HG� LQL]LDWLYD�� DO� FRRUGLQDPHQWR� HG� DO� FRQWUROOR� GL� LPSLDQWL� IHUURYLDUL�
FRPSOHVVL�H�VYROJRQR�FRPSLWL�FKH�ULFKLHGRQR�QRWHYROL�FRPSHWHQ]H�QHL�VHWWRUL�GHOOD�FLUFROD]LRQH�IHUUR�
YLDULD�H�GHOOH�DWWLYLWj�RSHUDWLYH�H�JHVWLRQDOL��JDUDQWHQGR��DOWUHVu�� OH�PDQVLRQL�GHOOD�GLULJHQ]D�GL�PRYL�
PHQWR��
&DSR�VWD]LRQH�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�DELOLWD]LRQL�ULFKLHVWH�SHU�OD�GLULJHQ]D�GL�PRYLPHQWR��FRPSUHVR�'LUL�
JHQ]D�8QLFD�H�R�'LULJHQ]D�&HQWUDOH�2SHUDWLYD�H�R�'LULJHQ]D�&HQWUDOH�GHO�7UDIILFR��H�SHU�OD�JHVWLRQH��
ROWUH�D�VYROJHUH�OH�PDQVLRQL�GHOO¶2SHUDWRUH�GL�PRYLPHQWR�H�JHVWLRQH��GLULJRQR�OD�FLUFROD]LRQH�GHL�WUHQL�
LQ�OLQHD��6RYULQWHQGRQR�DG�XQD�VWD]LRQH�GL�FRQVLVWHQWH�WUDIILFR�HG�RSHUDQR�DQFKH�DG�XQ�FHQWUR�GL�FRQ�
WUROOR�FHQWUDOL]]DWR�GHO�WUDIILFR��
$UHD�SURIHVVLRQDOH����$UHD�RSHUDWLYD��DPPLQLVWUD]LRQH�H�VHUYL]L�3URILOL�H�SDUDPHWUL�
&RRUGLQDWRUH�GL�XIILFLR�������

��,YL�FRPSUHVH�OH�OLQHH�WUDQYLDULH�H[WUDXUEDQH�D�FDUDWWHUH�IHUURYLDULR��
��,YL�FRPSUHVH�OH�OLQHH�WUDQYLDULH�H[WUDXUEDQH�D�FDUDWWHUH�IHUURYLDULR��
��)LJXUH�SURIHVVLRQDOL�GL�QRUPD�DOWHUQDWLYH��HFFHWWR�LO�FDVR�GL�VSHFLILFKH�HVLJHQ]H�WHFQLFKH�RUJDQL]]DWLYH��
��)LJXUH�SURIHVVLRQDOL�GL�QRUPD�DOWHUQDWLYH��HFFHWWR�LO�FDVR�GL�VSHFLILFKH�HVLJHQ]H�WHFQLFKH�RUJDQL]]DWLYH�
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/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�DGHJXDWH�FRPSHWHQWH�JHVWLRQDOL��FRRUGLQDQR�FRQ�PDUJLQL�GL�GLVFUH]LRQD�
OLWj�HG� LQL]LDWLYD�XQLWj�RSHUDWLYH� IXQ]LRQDOL�GL� WLSR� WHFQLFR�DPPLQLVWUDWLYR�FRQ� UHODWLYD� UHVSRQVDELOLWj�
VXL�ULVXOWDWL��
6SHFLDOLVWD�WHFQLFR�DPPLQLVWUDWLYR�������
/DYRUDWRUL�FKH�� LQ�SRVVHVVR�GL�DGHJXDWH�FRPSHWHQ]H�WHFQLFKH�H�R�DPPLQLVWUDWLYH�VYROJRQR��FRQ�DXWR�
QRPLD�RSHUDWLYD�H�LQ�YLD�FRQWLQXDWLYD��FRPSLWL�GL�QRWHYROH�FRQWHQXWR�SURIHVVLRQDOH�QHOO¶DPELWR�GL�GLUHW�
WLYH�GL�PDVVLPD��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD��PDQXWHQ]LRQH��LPSLDQWL�HG�RIILFLQH�
3URILOL�H�SDUDPHWUL�
&DSR�8QLWj�7HFQLFD�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�DGHJXDWH�FRPSHWHQ]H�WHFQLFKH�H�JHVWLRQDOL��FRQ�PDUJLQL�GL�GLVFUH]LRQDOL�
Wj�H�GL� LQL]LDWLYD�H�FRQ�UHODWLYD�UHVSRQVDELOLWj�VXL� ULVXOWDWL��JHVWLVFRQR�XQLWj�RSHUDWLYH�GL� WLSR� WHFQLFR��
IRUQHQGR�DQFKH�XQ�FRQWULEXWR�RSHUDWLYR�GLUHWWR���
&DSR�2SHUDWRUL�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�DGHJXDWH�FRQRVFHQ]H�H�FDSDFLWj�SURIHVVLRQDOL��VYROJRQR�DWWLYLWj�GL�VLJQL�
ILFDWLYR� FRQWHQXWR� WHFQLFR�RSHUDWLYR� QRQFKp� IXQ]LRQL� GL� FRRUGLQDPHQWR� GL� XQ�JUXSSR� RUJDQL]]DWR� GL�
RSHUDL�SDUWHFLSDQGR��DOWUHVu��DOOH�DWWLYLWj�ODYRUDWLYH�GHOOR�VWHVVR��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD��VHUYL]L�DXVLOLDUL�SHU�OD�PRELOLWD¶�
3URILOL�H�SDUDPHWUL�
&RRUGLQDWRUH�GHOOD�PRELOLWj�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�FRPSHWHQ]H�WHFQLFR�JHVWLRQDOL�WDOL�GD�DVVLFXUDUH�XQ¶DXWRQRPLD�RSHUDWLYD�
QHOO¶DPELWR�GHJOL�LQGLUL]]L�VWDELOLWL��FRRUGLQDQR�H�R�FRQWUROODQR�O¶DWWLYLWj�GL�DOWUL�ODYRUDWRUL��QRQFKp�FRO�
ODERUDQR�QHOOD�YHULILFD�GHL�SURGRWWL�H�GHL�VHUYL]L�UHVL�GD�WHU]L��
$GGHWWR�DOOD�PRELOLWj�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�FRPSHWHQ]H�HG�HVSHULHQ]H�VSHFLDOLVWLFKH�FRQVROLGDWH��LQ�DXWRQRPLD�H�LQ�
YLD�FRQWLQXDWLYD��VYROJRQR�FRPSLWL�GL�SDUWLFRODUH�FRQWHQXWR�WHFQLFR�SURIHVVLRQDOH�IRUQHQGR�DVVLVWHQ]D�
H�FRQVXOHQ]D�SHU�OD�VROX]LRQH�GHL�SUREOHPL��
$UHD�SURIHVVLRQDOH����
0DQVLRQL�RSHUDWLYH�
'HFODUDWRULD�
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�UHODWLYH�DELOLWD]LRQL�RYH�ULFKLHVWH��VYROJRQR�IXQ]LRQL�ULFKLHGHQWL�DGH�
JXDWH�FRQRVFHQ]H�WHFQLFKH�R�WHRULFR�SUDWLFKH��DQFKH�FRRUGLQDQGR�H�FRQWUROODQGR�O¶DWWLYLWj�GL�DOWUL�ODYR�
UDWRUL��2SHUDQR��VXOOD�EDVH�GL�SURFHGXUH�H�GLUHWWLYH�GL�PDVVLPD��FRQ�XQ¶DXWRQRPLD�RSHUDWLYD�FLUFRVFULW�
WD�QHOOH�DWWLYLWj�VSHFLILFKH�GHOO¶DUHD�RSHUDWLYD�GL�DSSDUWHQHQ]D��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�DXWRPRELOLVWLFR��ILORYLDULR�H�WUDQYLDULR�
3URILOL�H�SDUDPHWUL�
2SHUDWRUH�GL�HVHUFL]LR����������������������������

/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�DELOLWD]LRQL�ULFKLHVWH��VYROJRQR�PDQVLRQL�GL�JXLGD�GL�PH]]L�D]LHQGDOL�
SHU�LO�WUDVSRUWR�GL�SHUVRQH�QRQFKp�OH�DWWLYLWj�JLj�SUHYLVWH�GD�DFFRUGL��GLVSRVL]LRQL�H�FRQVXHWXGLQL�LQ�DWWR��
6YROJRQR�� DOO¶RFFRUUHQ]D�� OH� DWWLYLWj� GL� YHQGLWD� H� YHULILFD� GHL� WLWROL� GL� YLDJJLR�� GL� LQIRUPD]LRQH� DOOD�
FOLHQWHOD�H�GL�YHUVDPHQWR�LQFDVVL�HG�HIIHWWXDQR�DOWUHVu��LQ�DOWHUQDWLYD�DOOH�SUHYDOHQWL�PDQVLRQL�GL�JXLGD��
OH�DWWLYLWj�GL�ULVFRVVLRQH�LQFDVVL��GL�FDSROLQHD�H�GL�SROL]LD�DPPLQLVWUDWLYD��
/H�PRGDOLWj�GL�VYROJLPHQWR�GL�TXHVWH�XOWLPH�DWWLYLWj�VRQR�FRQFRUGDWH�D�OLYHOOR�D]LHQGDOH��
&ROODERUDWRUH�GL�HVHUFL]LR�������
/DYRUDWRUL��FKH�LQ�SRVVHVVR�GHOOH�UHODWLYH�DELOLWD]LRQL��VYROJRQR�PDQVLRQL�GL�JXLGD�GL�PH]]L�SHU�LO�WUD�
VSRUWR�GL�SHUVRQH�SHU�L�TXDOL�q�ULFKLHVWD�OD�SDWHQWH�%�RYYHUR�SDWHQWH�GL�JUDGR�VXSHULRUH�VHQ]D�FHUWLILFDWR�
GL�DELOLWD]LRQH�SURIHVVLRQDOH��6YROJRQR��RYH�ULFKLHVWR��DWWLYLWj�DFFHVVRULH�H�FRPSOHPHQWDUL�TXDOL�PDQR�
YUD�H�PRYLPHQWD]LRQH�GL�PH]]L�D�YXRWR��VRFFRUVR�LQ�OLQHD��ULPR]LRQH�GL�DXWR�SULYDWH�QRQFKp�TXHOOH�GL�
YHQGLWD�H�YHULILFD�GHL�WLWROL�GL�YLDJJLR��GL�LQIRUPD]LRQH�H�VXSSRUWR�DOOD�FOLHQWHOD�H�YHUVDPHQWR�LQFDVVL��
$UHD�SURIHVVLRQDOH����

��,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD�OHWWHUD�&�����GHO�SUHVHQWH�DUWLFROR��



��

$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR��

3HUVRQDOH�YLDJJLDQWH��WUD]LRQH�H�VFRUWD��
3URILOL�H�SDUDPHWUL�
7HFQLFR�GL�ERUGR�������
/DYRUDWRUL�FKH��DYHQGR�PDWXUDWR�DOPHQR����DQQL�GL�FRQGRWWD�HIIHWWLYD�LQ�IHUURYLD�HG�DFTXLVLWH�OH�SUHYL�
VWH�DELOLWD]LRQL��VYROJRQR�PDQVLRQL�GL�PDFFKLQLVWD�H�GL�FDSR�WUHQR�SHU�VSHFLILFKH�HVLJHQ]H�GL�VHUYL]LR�
D]LHQGDOL� FRQQHVVH� DOO¶HIIHWWXD]LRQH�GL� SHUFRUUHQ]H� VLJQLILFDWLYH� VX� UHWH� IHUURYLDULD� GLYHUVD� GD� TXHOOD�
D]LHQGDOH��
0DFFKLQLVWD��������������������������

/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�SUHYLVWH�DELOLWD]LRQL��VRQR�DGGHWWL�DOOD�FRQGX]LRQH�GL�WXWWL�L�PH]]L�GL�
WUD]LRQH�IHUURYLDULD�XWLOL]]DWL�GDOO¶D]LHQGD��VYROJHQGR�DOWUHVu�RSHUD]LRQL�DFFHVVRULH�VHFRQGR�SUHVFUL]LRQL�
UHJRODPHQWDUL�H�R�SUDVVL�D]LHQGDOL��
&DSR�WUHQR�����������������

/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�SUHVFULWWH�DELOLWD]LRQL��ROWUH�DG�DYHUH�OD�UHVSRQVDELOLWj�GHO�FRQYRJOLR��
VYROJRQR�PDQVLRQL�GL�YHULILFD��HPLVVLRQL�GL� WLWROL�GL�YLDJJLR� LQ�YHWWXUD�� LQIRUPD]LRQL�DOOD�FOLHQWHOD�HG�
DWWLYLWj�FRQQHVVH�DO�PRYLPHQWR�DSSOLFDQGR�QRUPH��UHJRODPHQWL�H�SURFHGXUH�SUHVWDELOLWH��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�HVHUFL]LR���VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR���

�SHUVRQDOH�GL�VWD]LRQH��
3URILOL�H�SDUDPHWUL�
2SHUDWRUH�GL�PRYLPHQWR�H�JHVWLRQH�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�SUHVFULWWH�DELOLWD]LRQL��JHVWLVFRQR�OH�DWWLYLWj�GL�PRYLPHQWR�H�JHVWLRQH�
LQ�XQD�VWD]LRQH�GL�QRQ�HOHYDWR� WUDIILFR��RYYHUR�FRDGLXYDQR�LO�FDSR�VWD]LRQH� LQ�VWD]LRQL�GL�FRQVLVWHQWH�
WUDIILFR��
2SHUDWRUH�GL�JHVWLRQH�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�SUHVFULWWH�DELOLWD]LRQL��FRQWUROODQR�H�FRRUGLQDQR�OH�DWWLYLWj�JHVWLRQDOL�
GL�VWD]LRQL�GL�FRQVLVWHQWH�WUDIILFR�H�GL�ULOHYDQWH�GRPDQGD�GL�VHUYL]L�LQIRUPDWLYL�H�GL�YHQGLWD�DOOD�FOLHQWH�
OD��SDUWHFLSDQGR�DOOH�UHODWLYH�DWWLYLWj��
2SHUDWRUH�GL�VWD]LRQH��������������

/DYRUDWRUL�FKH�� LQ�SRVVHVVR�GHOOH�SUHVFULWWH�DELOLWD]LRQL�� VYROJRQR�DWWLYLWj�DPPLQLVWUDWLYH�FRQQHVVH�DO�
VHUYL]LR�YLDJJLDWRUL�H�PHUFL�QRQFKp�DWWLYLWj�GL�PRYLPHQWR�OLPLWDWH�DOOD�PDQRYUD�GHJOL�LPSLDQWL�GL�VLFX�
UH]]D� H� GL� VHJQDODPHQWR�� $VVLFXUDQR�� DOWUHVu�� LO� SUHVHQ]LDPHQWR� FRQQHVVR� DG� DWWLYLWj� FRPSOHPHQWDUL�
DOO¶HVHUFL]LR�HG�LO�FRQWUROOR�VXOO¶XWHQ]D��
&DSR�VTXDGUD�RSHUDWRUL�GL�PDQRYUD�������
/DYRUDWRUL�FKH��ROWUH�D�VYROJHUH�WXWWH�OH�PDQVLRQL�GHOO¶RSHUDWRUH�GL�PDQRYUD��KDQQR�FRPSLWL�GL�FRRUGL�
QDPHQWR�GL�DOWUL�ODYRUDWRUL��
2SHUDWRUH�GL�VFDPEL�FDELQD�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�QHFHVVDULH�DELOLWD]LRQL��HVHJXRQR�DQFKH�D�GLVWDQ]D�OD�PDQRYUD�GHJOL�
VFDPEL�H�GHL�VHJQDOL��(VHJXRQR��DOWUHVu��OD�PDQRYUD�GL�FRPSRVL]LRQH�GHL�FRQYRJOL�IHUURYLDUL�H�OR�VSR�
VWDPHQWR�GHL�PH]]L�GL�WUD]LRQH�H�GHL�YHLFROL��
2SHUDWRUH�GL�PDQRYUD�������
/DYRUDWRUL� FKH�� LQ�SRVVHVVR�GHOOH�QHFHVVDULH�DELOLWD]LRQL�� HVHJXRQR� OD�PDQRYUD�GL� VFDPEL�H�TXHOOD�GL�
FRPSRVL]LRQH�GHL�FRQYRJOL�IHUURYLDUL�H�OR�VSRVWDPHQWR�GHL�PH]]L�GL�WUD]LRQH�H�GHL�YHLFROL��
6YROJRQR��DOWUHVu��OH�DWWLYLWj�GL�RSHUDWRUH�JHQHULFR�SXUFKp�QRQ�SUHYDOHQWL��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD��DPPLQLVWUD]LRQH�H�VHUYL]L�
3URILOL�H�SDUDPHWUL�
&ROODERUDWRUH�GL�XIILFLR�������
/DYRUDWRUL� FKH� LQ� SRVVHVVR� GL� DGHJXDWD� FDSDFLWj� SURIHVVLRQDOH�� VYROJRQR� FRPSLWL� WHFQLFR�
DPPLQLVWUDWLYL�GL�FRQWHQXWR�VLJQLILFDWLYR��

��,YL�FRPSUHVH�OH�OLQHH�WUDQYLDULH�H[WUDXUEDQH�D�FDUDWWHUH�IHUURYLDULR��
��,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�GL�FXL�DOOD�OHWWHUD�&������GHO�SUHVHQWH�DUWLFROR�
��,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�GL�FXL�DOOD�OHWWHUD�&�����GHO�SUHVHQWH�DUWLFROR��
���,YL�FRPSUHVH�OH�OLQHH�WUDQYLDULH�H[WUDXUEDQH�D�FDUDWWHUH�IHUURYLDULR�
���,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�GL�FXL�DOOD�OHWWHUD�&�����GHO�SUHVHQWH�DUWLFROR��



��

2SHUDWRUH�TXDOLILFDWR�GL�XIILFLR���������������

/DYRUDWRUL�FKH�VYROJRQR�IXQ]LRQL�GL�FRQFHWWR��DQFKH�FRPSOHVVH��QHO�FDPSR�WHFQLFR�DPPLQLVWUDWLYR�VXO�
OD�EDVH�GL�GLUHWWLYH�ULFHYXWH��
2SHUDWRUH�GL�XIILFLR�������
/DYRUDWRUL�FKH�HVSOHWDQR�FRPSLWL�GL�QDWXUD�WHFQLFD�H�R�DPPLQLVWUDWLYD�ULFKLHGHQWL�OD�FRQRVFHQ]D�GL�SUR�
FHGXUH�RSHUDWLYH�GHILQLWH�H�O¶DSSOLFD]LRQH�GL�FRQRVFHQ]H�DFTXLVLWH��QRQFKp��DOO¶RFFRUUHQ]D��FRPSLWL�GL�
VXSSRUWR�DOO¶DWWLYLWj�GHJOL�XIILFL��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD��PDQXWHQ]LRQH�LPSLDQWL�HG�RIILFLQH�
3URILOL�H�SDUDPHWUL�
2SHUDWRUH�FHUWLILFDWRUH�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�DGHJXDWL�WLWROL�H�FRPSHWHQ]H�SURIHVVLRQDOL��FHUWLILFDQR��DWWHVWDQR�H�R�FRO�
ODXGDQR��SXUH�FRQ�FRPSLWL�GL�GLDJQRVWLFD�HG�DQFKH�DL�ILQL�GHOOD�TXDOLWj��O¶HVHFX]LRQH�GL�SURFHVVL�PDQX�
WHQWLYL� H�R� LQVWDOODWLYL�� FRPSOHVVL� H� GL� SDUWLFRODUH� ULOHYDQ]D�� HVHJXLWL� VLD� DOO¶LQWHUQR� GHOO¶D]LHQGD� VLD�
QHOO¶DPELWR�GL�FRPPHVVH�DIILGDWH�DOO¶HVWHUQR��
2SHUDWRUH�WHFQLFR�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�DGHJXDWD�HVSHULHQ]D�SURIHVVLRQDOH��RSHUDQR��FRQ�PDUJLQL�GL�DXWRQRPLD��
LQ�DWWLYLWj�WHFQLFKH�H�R�WHFQLFR�PDQXDOL�FKH�ULFKLHGRQR�SDUWLFRODUH�SHUL]LD�H�UHVSRQVDELOLWj��DQFKH�LQWHU�
YHQHQGR�FRQ�DXWRQRPLD�RSHUDWLYD�LQ�OLQHD��&RQWUROODQR�H�FRRUGLQDQR�RYH�SUHYLVWR�GDOOD�IXQ]LRQH�DWWUL�
EXLWD�GDOO¶D]LHQGD� O¶DWWLYLWj�GL� ODYRUDWRUL� GL� OLYHOOR� LQIHULRUH�� SDUWHFLSDQGR�DOO¶DWWLYLWj� ODYRUDWLYD�GHOOD�
VTXDGUD��H�VRYULQWHQGRQR�DOWUHVu�DOOD�VHGH�HG�DOO¶DUPDPHQWR�GL�OLQHH�DG�LPSLDQWR�ILVVR��
2SHUDWRUH�TXDOLILFDWR���������������

/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�FRQRVFHQ]D�DFTXLVLWD�GL�SURFHGXUH�RSHUDWLYH�H�VXOOD�EDVH�GL�GLUHWWLYH�UL�
FHYXWH��RSHUDQR�VLQJRODUPHQWH�RG�LQ�VTXDGUD� LQ�DWWLYLWj�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�VX�PH]]L�� LP�
SLDQWL�H�VWUXWWXUH��LQ�VHGH�H�R�LQ�OLQHD��FRQ�FRPSLWL�VSHFLILFL�R�SOXULIXQ]LRQDOL��
2SHUDWRUH�GL�PDQXWHQ]LRQH�������
/DYRUDWRUL�FKH�YHQJRQR�LPSLHJDWL��VXOOD�EDVH�GL�GLUHWWLYH�ULFHYXWH��LQ�DWWLYLWj�QRQ�FRPSOHVVH�GL�ULSDUD�
]LRQH�H�GL�PDQXWHQ]LRQH�VXL�PH]]L��VXJOL�LPSLDQWL�H�VXOOH�VWUXWWXUH�QRQFKp�VXOOD�VHGH�H�VXOO¶DUPDPHQWR��
VYROJHQGR�DOWUHVu�OH�PDQVLRQL�LQ�XVR��
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD��VHUYL]L�DXVLOLDUL�SHU�OD�PRELOLWj�
3URILOL�H�SDUDPHWUL�
$VVLVWHQWH�DOOD�FOLHQWHOD�������
/DYRUDWRUL�FKH�LQ�SRVVHVVR�GL�DGHJXDWD�SUHSDUD]LRQH�H�FRQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�VWUDQLHUD��ROWUH�
D�VYROJHUH�FRPSLWL�GL�FRRUGLQDPHQWR�GL�ILJXUH�SURIHVVLRQDOL�LQIHULRUL��HIIHWWXDQR��VLD�D�WHUUD�FKH�D�ERUGR�
GHL�PH]]L��DWWLYLWj�GL�DVVLVWHQ]D�DOOD�FOLHQWHOD��IRUQHQGR�LQIRUPD]LRQL�VXL�VHUYL]L�RIIHUWL�GDOO¶D]LHQGD�HG�
LQ�SDUWLFRODUH�VXOOD�UHWH��VXOOH�WDULIIH�H�VXOOH�HYHQWXDOL�LQWHUFRQQHVVLRQL��
3URFHGRQR�DQFKH�DOOD�YHQGLWD�H�R�DO�FRQWUROOR�GHL�WLWROL�GL�YLDJJLR�H�GL�VRVWD��
2SHUDWRUH�TXDOLILFDWR�GHOOD�PRELOLWj�������
/DYRUDWRUL�FKH��LQ�SRVVHVVR�GL�FRQRVFHQ]H�WHFQLFKH�H�R�JHVWLRQDOL��WDOL�GD�DVVLFXUDUH�XQ¶DXWRQRPLD�RSH�
UDWLYD�QHOO¶DPELWR�GHOOH�GLUHWWLYH� ULFHYXWH�� VYROJRQR�FRPSLWL�DQFKH� LVSHWWLYL��6YROJRQR�� LQROWUH�� OH� VH�
JXHQWL� DWWLYLWj� FKH�� LQ� UHOD]LRQH� DOO¶RUJDQL]]D]LRQH� GHOO¶LPSUHVD�� SRWUDQQR� HVVHUH� DQFKH� DFFHVVRULH� D�
TXHOOH�FRQVLGHUDWH�SULQFLSDOL�D�OLYHOOR�GL�VLQJROD�LPSUHVD�H�IUD�ORUR�FRPSOHPHQWDUL��
��DWWLYLWj�GL�FXL�DL�FRPPL�����H�����GHOO¶DUW�����GHOOD�OHJJH�Q������GHO�������
��FRPSHWHQ]D�D�GLVSRUUH�OD�ULPR]LRQH�IRU]DWD�GHL�YHLFROL��OHWWHUH�E���F��H�G����FRPPD���GHOO¶DUW��������
GHO�'�/JV��Q������GHO�������QRQFKp�DOO¶HIIHWWXD]LRQH�GL�WXWWH�OH�DWWLYLWj�FRQQHVVH��

��YHULILFD�GHL�WLWROL�GL�YLDJJLR��
��YHQGLWD�GHL�WLWROL�GL�VRVWD��GL�WUDVSRUWR�HG�LQWHJUDWL��
��LQIRUPD]LRQL�DO�SXEEOLFR��
��IXQ]LRQL�GL�FRQFHWWR�VYROWH�FRQ�PDUJLQL�GL�DXWRQRPLD��ULFKLHGHQWL�OD�FRQRVFHQ]D�GL�VSHFLILFKH�SURFH�
GXUH�DPPLQLVWUDWLYH�H�R�WHFQLFKH�DQFKH�FRPSOHVVH��

��DOWUH�DWWLYLWj�GL�FRQWHQXWR�HTXLYDOHQWH�D�TXHOOH�GL�FXL�VRSUD�DQFKH�VH�QRQ�HVSUHVVDPHQWH�LQGLFDWH��

���,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�GL�FXL�DOOD�OHWWHUD�&�����GHO�SUHVHQWH�DUWLFROR�
���,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�GL�FXL�DOOD�OHWWHUD�&�������GHO�SUHVHQWH�DUWLFROR��



��

2SHUDWRUH�GHOOD�PRELOLWj�������
/DYRUDWRUL�FKH�� LQ�SRVVHVVR�GL�FRQRVFHQ]H� WHFQLFKH�H�R�SURIHVVLRQDOL� WDOL�GD�DVVLFXUDUH�XQ¶DXWRQRPLD�
RSHUDWLYD�QHOO¶DPELWR�GHOOH�GLUHWWLYH� ULFHYXWH�� VYROJRQR�FRPSLWL� GL� FRQWHQXWR� WHFQLFRSURIHVVLRQDOH�GL�
OLPLWDWD�FRPSOHVVLWj�RYYHUR�ULFKLHGHQWL�OD�FRQRVFHQ]D�GL�SURFHGXUH�DPPLQLVWUDWLYH�H�R�WHFQLFKH��TXDOL��
D�WLWROR�HVHPSOLILFDWLYR��
��DWWLYLWj�GL�FXL�DO�FRPPD�����GHOO¶DUW�����GHOOD�OHJJH�Q������GHO�������
��YHQGLWD�GL�WLWROL�GL�VRVWD��GL�WUDVSRUWR�HG�LQWHJUDWL��
��LQIRUPD]LRQL�DO�SXEEOLFR��
��DWWLYLWj�FKH��VX�GLUHWWLYD�GL�PDVVLPD��ULFKLHGRQR�OD�FRQRVFHQ]D�GL�SURFHGXUH�WHFQLFR���DPPLQLVWUDWLYH�
GL�OLPLWDWD�FRPSOHVVLWj��

��PDQXWHQ]LRQH�GHL�SDUFRPHWUL�SHU� LQWHUYHQWL�QRQ�GL�VHPSOLFH�URXWLQH�H�GHOOH�DSSDUHFFKLDWXUH�GL�SDU�
FKHJJLR�LQ�VWUXWWXUH�FRPSOHVVH�DG�HOHYDWD�DXWRPD]LRQH��

��DOWUH�DWWLYLWj�GL�FRQWHQXWR�HTXLYDOHQWH�D�TXHOOH�GL�FXL�VRSUD�DQFKH�VH�QRQ�HVSUHVVDPHQWH�LQGLFDWH��
$UHD�SURIHVVLRQDOH����
0DQVLRQL�JHQHULFKH�
'HFODUDWRULD�
/DYRUDWRUL�FKH�HVHJXRQR�DWWLYLWj�GL�OLPLWDWD�FRPSOHVVLWj��LQ�HVHFX]LRQH�GL�PHWRGL�RSHUDWLYL�GHILQLWL��FKH�
SUHVXSSRQJRQR� JHQHULFKH� FRPSHWHQ]H� SURIHVVLRQDOL� DFTXLVLELOL� PHGLDQWH� DGGHVWUDPHQWR� H�R� SUDWLFD��
FRPSUHVH�DWWLYLWj�GL�VHPSOLFH�FRRUGLQDPHQWR�GL�SHUVRQDOH�DXVLOLDULR��
$UHD�SURIHVVLRQDOH����
0DQVLRQL�JHQHULFKH�
3URILOL�H�SDUDPHWUL�
&DSRVTXDGUD�DXVLOLDUL�������
/DYRUDWRUL�FKH�VRQR�DGLELWL�D�FRPSLWL�GL�FRRUGLQDPHQWR�GL�DOWUL�ODYRUDWRUL�GHOOD�VWHVVD�DUHD�SURIHVVLRQD�
OH�SDUWHFLSDQGR�DOWUHVu�DOO¶DWWLYLWj�ODYRUDWLYD�GHOOD�VTXDGUD��
2SHUDWRUH�JHQHULFR�������
/DYRUDWRUL�FKH�VRQR�DGLELWL�D�FRPSLWL�GL�FRRUGLQDPHQWR�GHJOL�$XVLOLDUL��GL�PDQXWHQ]LRQH�VXOOD�VHGH�H�
VXOO¶DUPDPHQWR�DVVLFXUDQGR�OD�SURWH]LRQH�GHL�FDQWLHUL��GL�FROODERUD]LRQH�DOOD�PDQXWHQ]LRQH�QHOOH�RIIL�
FLQH�H�QHJOL� LPSLDQWL��QRQFKp�QHOO¶DPELWR�GL�DWWLYLWj�FROODWHUDOL�D�TXHOOD�GHO� WUDVSRUWR�SXEEOLFR�ORFDOH��
LQHUHQWL�DOOD�PRELOLWj�GHOOH�SHUVRQH��FRPSLWL�TXDOL��D�WLWROR�HVHPSOLILFDWLYR��
��PRYLPHQWD]LRQH�H�UHJROD]LRQH�GL�IOXVVL�DXWR�QHL�SDUFKHJJL��
��VRUYHJOLDQ]D�SDUFKHJJL�HG�DUHH�GL�VRVWD��
��ULVFRVVLRQH�SHGDJJL�H�FRQWUROOR�DEERQDPHQWL�SDUFKHJJL��
$XVLOLDULR�������
/DYRUDWRUL�FKH�VYROJRQR�PDQVLRQL�GL�VXSSRUWR�DOOH�DWWLYLWj�GHJOL�XIILFL��DQFKH�DOO¶HVWHUQR��GL�FRQWUROOR�
GHOOD� UHJRODULWj� GHJOL� LQJUHVVL� H� GHJOL� DFFHVVL�� GL� PDQRYDODQ]D� H�R� YLJLODQ]D� VXOOD� VHGH� H�
VXOO¶DUPDPHQWR��QRQFKp�SUHVHQ]LDPHQWR�LQ�SRVWL�GL�OLQHD��GL�DWWLYLWj�LQHUHQWL�LO�VHUYL]LR�YLDJJLDWRUL��GL�
DWWLYLWj�GL�OLPLWDWD�FRPSOHVVLWj�FRPSOHPHQWDUL�DOO¶HVHUFL]LR��
$XVLOLDULR�JHQHULFR�������
/DYRUDWRUH�FKH�VYROJRQR�FRPSLWL�GL�VRUYHJOLDQ]D�H�FXVWRGLD�GHOOH�XQLWj�D]LHQGDOL�QRQFKp�GL�PDQRYD�
ODQ]D�H�R�SXOL]LD��

&��0RGDOLWj�GL�DFTXLVL]LRQH�GL�SDUDPHWUL�UHWULEXWLYL��
&�����
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�DXWRPRELOLVWLFR��ILORYLDULR�H�WUDQYLDULR�

6RVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ������

&�����
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD��PDQXWHQ]LRQH��LPSLDQWL�HG�RIILFLQH�
)LJXUH�3URIHVVLRQDOL� � � 3DUDPHWUL�� 0RGDOLWj�GL�$FFHVVR�
2SHUDWRUH�TXDOLILFDWR�� � � ����� � 3DUDPHWUR�GL�DFFHVVR�
³�� � � � � ����� � 'RSR���DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�

SURSULH�GHOOD�ILJXUD�����



��

����9HGL�&������

&�����
$UHD�SURIHVVLRQDOH��A�
$UHD�RSHUDWLYD��DPPLQLVWUD]LRQH�H�VHUYL]L�

)LJXUH�3URIHVVLRQDOL� � �� 3DUDPHWUL�� 0RGDOLWj�GL�$FFHVVR�
2SHUDWRUH�TXDOLILFDWR�GL�XIILFLR��� ����� � 3DUDPHWUR�GL�DFFHVVR�
³�� � � � � ����� � 'RSR���DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�

SURSULH�GHOOD�ILJXUD�����
���9HGL�&������

&�����
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR��SHUVRQDOH�GL�VWD]LRQH��

)LJXUH�3URIHVVLRQDOL�� � � 3DUDPHWUL�� 0RGDOLWj�GL�$FFHVVR�
2SHUDWRUH�GL�VWD]LRQH�� � � ����� � 3DUDPHWUR�GL�DFFHVVR�
³�� � � � � ����� � 'RSR���DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�

SURSULH�GHOOD�ILJXUD�����
��� 9HGL�&������

&�����
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR�SHUVRQDOH�YLDJJLDQWH��WUD]LRQH�H�
VFRUWD��

VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ�������

&�����
$UHD�SURIHVVLRQDOH����
$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR�SHUVRQDOH�YLDJJLDQWH��WUD]LRQH�H�
VFRUWD��

VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ�������

/H�SDUWL� FRQYHQJRQR�FKH� OH� FODXVROH� FKH� LQGLYLGXDQR�SHU� OD� ILJXUD�SURIHVVLRQDOH�GHO�PDFFKLQLVWD�� OD�
WHPSLVWLFD�GHL�SDVVDJJL�IUD�L�GLYHUVL�SDUDPHWUL��OD�GHWHUPLQD]LRQH�GHJOL�VWHVVL�QRQFKp�OH�QRUPH�FRQQHV�
VH��VRQR�LQVFLQGLELOPHQWH�FROOHJDWH�DOOD�GHILQL]LRQH�GHO�SDUDPHWUR�����H�VRQR�GL�FRPSHWHQ]D�HVFOXVLYD�
GHO�OLYHOOR�QD]LRQDOH��q�SHUWDQWR�QXOOR�RJQL�DFFRUGR�GL�VHFRQGR�OLYHOOR�FKH�PRGLILFKL�OH�FODXVROH�SUHGHW�
WH��

&�����'HWHUPLQD]LRQH�GHO�SHULRGR�GL�JXLGD�HIIHWWLYD� ,O�SHULRGR�GL�JXLGD�HIIHWWLYD�D]LHQGDOH�YHUUj�GH�
WHUPLQDWR�VHFRQGR�TXDQWR�GLVSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��RSHUDWRUH�GL�HVHUFL]LR�
��DJHQWH�GL�PRYLPHQWR��FODVVLILFD]LRQH�H[�DFF��QD]�������������
��FRQGXFHQWH�GL�OLQHD��FODVVLILFD]LRQH�H[�DFF��QD]�������������
��FRQGXFHQWH�GL�OLQHD��H[�O�����������Q�����H�&&1/�$QDF������������
��DXWLVWD�GL�OLQHD��H[�O�����������Q������H�&&1/�$QDF�������������
��DXWLVWD�VFHOWR��H[�&&1/�$QDF�������������
��JXLGDWRUH�WUDQYLDULR��H[�O�����������Q�������
��JXLGDWRUH�GL�WUDQYLH��H[�O�����������Q�������
��JXLGDWRUH�VFHOWR��H[�O�����������Q�������
��JXLGDWRUH�ILORYLDULR��H[�O�����������Q������
��SULPR�JXLGDWRUH�GL�WUDQYLH��H[�O�����������Q�������



��

��PDFFKLQLVWD�GL�WUDQYLH��H[�O�����������Q�������
��SULPR�PDFFKLQLVWD�GL�WUDQYLH��H[�O�����������Q��������
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D��VHUYL]LR�PLOLWDUH�GL�OHYD��
E��DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F��DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G��DVVHQ]D�SHU�GHWHQ]LRQL��
H��SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�GL�JXLGD��QRQFKp��SHU�OD�VROD�SDUWH�HFFHGHQWH�
�����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��

1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR�DYYHQXWR�LQ�FRQGL]LRQL�GL�
PDUFLD�GHL�YHLFROL�H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�GL�JXLGD�QHO�FDVR�LQ�FXL� O¶DJHQWH��SXU�HVVHQGR�LGRQHR�DOOD�JXLGD��VLD�VWDWR�
DGLELWR� D� WDOL�GLYHUVH�PDQVLRQL� FRPXQTXH� LQHUHQWL� DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D� VHJXLWR�GL�RUGLQL�GL�
VHUYL]LR��GL�GHOLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�FRQWUDWWL�GL�IRUPD]LRQH�ODYRUR�ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLIL�
FKH�GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH�VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��

&�����'HWHUPLQD]LRQH�GHO�SHULRGR�GL�FRQGRWWD�HIIHWWLYD�
,O�SHULRGR�GL�FRQGRWWD�HIIHWWLYD�D]LHQGDOH�YHUUj�GHWHUPLQDWR�VHFRQGR�TXDQWR�GLVSRVWR�GDL�FRPPL�VXF�
FHVVLYL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��PDFFKLQLVWD�
��PDFFKLQLVWD��FODVVLILFD]LRQH�H[�DFFRUGR�QD]LRQDOH������������
��PDFFKLQLVWD�IHUURYLH��H[�O�����GHO�������
��PDFFKLQLVWD�IHUURYLH�7�9���7�(���7�6���H[�O������GHO�������
��SULPR�PDFFKLQLVWD�IHUURYLH��H[�O������GHO�������
��IXRFKLVWD�DXWRUL]]DWR��H[�O�����GHO�������GDOOD�GDWD�GHO�FRQVHJXLPHQWR�GHOO¶DELOLWD]LRQH�D�PDFFKLQLVWD�
IHUURYLH�H[�O�����GHO������R�H[�O������GHO������

��IXRFKLVWD�DXWRUL]]DWR��H[�O������GHO�������GDOOD�GDWD�GHO�FRQVHJXLPHQWR�GHOO¶DELOLWD]LRQH�D�PDFFKLQL�
VWD�IHUURYLH�H[�O������GHO�������

'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D� VHUYL]LR�PLOLWDUH�GL�OHYD��
E� DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F� DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G� DVVHQ]D�SHU�GHWHQ]LRQL��
H� SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�GL�FRQGRWWD��QRQFKp��SHU�OD�VROD�SDUWH�HFFH�

GHQWH�����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR�DYYHQXWR�LQ�FRQGL]LRQL�GL�
PDUFLD�GHL�YHLFROL��H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�GL�FRQGRWWD�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR�DOOD�FRQGRWWD��VLD�
VWDWR�DGLELWR�D�WDOL�GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�
GL�VHUYL]LR��GL�GHOLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�FRQWUDWWL�GL�IRUPD]LRQH�ODYRUR�ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLIL�
FKH�GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��



��

/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH�VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��

&�����'HWHUPLQD]LRQH�GHO�SHULRGR�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�&DSR�WUHQR�
,O�SHULRGR�GL� VYROJLPHQWR�D]LHQGDOH�GHOOH�PDQVLRQL�GL�&DSR� WUHQR�YHUUj�GHWHUPLQDWR� VHFRQGR�TXDQWR�
GLVSRVWR�GDL�FRPPL�VXFFHVVLYL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��FDSR�WUHQR�
��FDSR�WUHQR��FODVVLILFD]LRQH�H[�DFFRUGR�QD]LRQDOH������������
��FDSR�WUHQR��H[�O�����GHO�������
��FDSR�WUHQR�IHUURYLD��H[�O������GHO�������
��SULPR�FDSR�WUHQR��H[�O������GHO��������
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D� VHUYL]LR�PLOLWDUH�GL�OHYD��
E� DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F� DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G� DVVHQ]D�SHU�GHWHQ]LRQL��
H� SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH��QRQFKp��SHU�OD�VROD�SDUWH�HFFHGHQWH�

����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR�DYYHQXWR�LQ�FRQGL]LRQL�GL�
PDUFLD�GHL�YHLFROL��H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR���VLD�VWDWR�DGLELWR�D�WDOL�
GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GH�
OLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�FRQWUDWWL�GL�IRUPD]LRQH�ODYRUR�ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLIL�
FKH�GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH�VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��

&�����'HWHUPLQD]LRQH�GHO�SHULRGR�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�RSHUDWRUH�GL�VWD]LRQH�,O�SHULRGR�GL�
VYROJLPHQWR�D]LHQGDOH�GHOOH�PDQVLRQL�GL�RSHUDWRUH�GL� VWD]LRQH�YHUUj�GHWHUPLQDWR� VHFRQGR�TXDQWR�GL�
VSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��RSHUDWRUH�GL�VWD]LRQH�
��DJHQWH�GL�PRYLPHQWR�H�R�JHVWLRQH��FODVVLILFD]LRQH�H[�DFFRUGR�QD]LRQDOH������������
��DGGHWWR�GL�VWD]LRQH�H�JHVWLRQH��FODVVLILFD]LRQH�H[�DFFRUGR�QD]LRQDOH������������
��JHVWRUH��H[�O������������Q������
��DGGHWWR�GL�IHUPDWD��H[�O������������Q������
��LPSLHJDWR�GL�VWD]LRQH��H[�O������������Q������
��DGGHWWR�IHUPDWD�GL�����H[�O������������Q������
��VRWWRFDSR��VWD]LRQL�H�JHVWLRQL���H[�O������������Q������
��JHVWRUH����FODVVH��H[�O������������Q�������
��FDSR�IHUPDWD����FODVVH��H[�O������������Q�������



��

��DOXQQR�GL�VWD]LRQH��H[�O������������Q�������
��FDSR�IHUPDWD����FODVVH��H[�O������������Q�������
��FDSR�IHUPDWD����FODVVH��H[�O������������Q�������
��VRWWRFDSR��VWD]LRQL�H�JHVWLRQL���H[�O������������Q�������
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D� VHUYL]LR�PLOLWDUH�GL�OHYD��
E� DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F� DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G� DVVHQ]D�SHU�GHWHQ]LRQL��
H� SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH��QRQFKp��SHU�OD�VROD�SDUWH�HFFHGHQWH�

����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR�H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR��VLD�VWDWR�DGLELWR�D�WDOL�
GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GH�
OLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�FRQWUDWWL�GL�IRUPD]LRQH�ODYRUR�ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLIL�
FKH�GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH�VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��

&�����'HWHUPLQD]LRQH�GHO�SHULRGR�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�RSHUDWRUH�TXDOLILFDWR�GL�XIILFLR�,O�
SHULRGR�GL�VYROJLPHQWR�D]LHQGDOH�GHOOH�PDQVLRQL�GL�RSHUDWRUH�TXDOLILFDWR�GL�XIILFLR�YHUUj�GHWHUPLQDWR�
VHFRQGR�TXDQWR�GLVSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD� SURFHGHUj� DOO¶DFFHUWDPHQWR� GHOO¶DQ]LDQLWj� PDWXUDWD� GDO� VLQJROR� GLSHQGHQWH� QHOOD� VHJXHQWH�
ILJXUD�SURIHVVLRQDOH��
��RSHUDWRUH�TXDOLILFDWR�GL�XIILFLR�
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D� VHUYL]LR�PLOLWDUH�GL�OHYD��
E� DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F� DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G� DVVHQ]D�SHU�GHWHQ]LRQL��
H� SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH��QRQFKp��SHU�OD�VROD�SDUWH�HFFHGHQWH�

����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR��H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR��VLD�VWDWR�DGLELWR�D�WDOL�
GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GH�
OLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�FRQWUDWWL�GL�IRUPD]LRQH�ODYRUR�ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLIL�
FKH�GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH�VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��



��

&�����'HWHUPLQD]LRQH�GHO�SHULRGR�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�RSHUDWRUH�TXDOLILFDWR�,O�SHULRGR�GL�
VYROJLPHQWR� D]LHQGDOH� GHOOH�PDQVLRQL� GL� RSHUDWRUH�TXDOLILFDWR� YHUUj� GHWHUPLQDWR� VHFRQGR�TXDQWR�GL�
VSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��RSHUDWRUH�TXDOLILFDWR�
��RSHUDLR�TXDOLILFDWR��FODVVLILFD]LRQH�H[�DFFRUGR�QD]LRQDOH������������
��RSHUDLR�TXDOLILFDWR��H[�O������������Q������
��RSHUDLR����FODVVH��H[�O������������Q�������
��RSHUDLR����FODVVH��H[�O������������Q�������
��RSHUDLR����FODVVH��H[�O������������Q�������
��PHFFDQLFR�PRWRULVWD��H[�O������������Q�������
��JXLGDWRUH��H[�O������������Q�������
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D� VHUYL]LR�PLOLWDUH�GL�OHYD��
E� DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F� DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G� DVVHQ]D�SHU�GHWHQ]LRQL��
H� SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH��QRQFKp��SHU�OD�VROD�SDUWH�HFFHGHQWH�

����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR��H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR��VLD�VWDWR�DGLELWR�D�WDOL�
GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GH�
OLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�FRQWUDWWL�GL�IRUPD]LRQH�ODYRUR�ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLIL�
FKH�GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH�VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��

'��1RUPH�GL�SULPD�DSSOLFD]LRQH�H�QRUPH�WUDQVLWRULH�
�� /D�VHJXHQWH�GLVFLSOLQD�q�YDOLGD�VROWDQWR�QHL�FRQIURQWL�GHL�GLSHQGHQWL�LQ�IRU]D�DOOD�GDWD�GL�VRWWRVFUL�

]LRQH�GHO�SUHVHQWH�&&1/�HG�DQFRUD� LQ�VHUYL]LR� LO�JLRUQR�SUHFHGHQWH�DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�
QXRYD�FODVVLILFD]LRQH��

�� $L�ODYRUDWRUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��OHWW��$���SXQWR���OD�ILJXUD�SURIHVVLRQDOH�HG�LO�SDUDPHWUR�UH�
WULEXWLYR�VRQR�FRPXQLFDWL�SHU�LVFULWWR����JLRUQL�SULPD�GHOOD�GDWD�SUHGHWWD��

�� /¶DWWULEX]LRQH�GHOOH�QXRYH�ILJXUH�SURIHVVLRQDOL�DYYHUUj�VXOOD�EDVH�GHOOD�WDEHOOD�GL�GHULYD]LRQH��4XD�
ORUD�IRVVHUR�VWDWH�DWWULEXLWH�TXDOLILFKH�LO�FXL�FRQWHQXWR�SURIHVVLRQDOH�PDQLIHVWDVVH�XQD�HYLGHQWH�GLI�
IHUHQ]LD]LRQH�FRQ�OH�PDQVLRQL�HIIHWWLYDPHQWH�VYROWH��YHUUj�DWWLYDWR�XQ�FRQIURQWR�D�OLYHOOR�D]LHQGDOH�
SHU�ULFROORFDUH�L�ODYRUDWRUL�LQWHUHVVDWL�QHOOH�QXRYH�ILJXUH��VXOOD�EDVH�GHL�SURILOL�SURIHVVLRQDOL�H�GHOOH�
GHFODUDWRULH�GL�DUHD�SUHYLVWL�GDOOD�QXRYD�FODVVLILFD]LRQH��IHUPD�UHVWDQGR�OD�UHWULEX]LRQH�DFTXLVLWD��

�� ,�GLSHQGHQWL�DL�TXDOL�q�DWWULEXLWD�XQD�TXDOLILFD�DG�HVDXULPHQWR�H[� OHJJH����GHO������HG�H[�&&1/�
��������VRQR�FROORFDWL�D]LHQGDOPHQWH�QHOOH�QXRYH�ILJXUH��VXOOD�EDVH�GHL�SURILOL�SURIHVVLRQDOL�H�GHOOH�
GHFODUDWRULH�GL�DUHD�SURIHVVLRQDOH��������

�� ,�GLSHQGHQWL�DL�TXDOL�q�DWWULEXLWD�XQD�TXDOLILFD�FKH��DL�VHQVL�GHOOH� WDEHOOH�GL�GHULYD]LRQH��QRQ�WURYD�
FRUULVSRQGHQ]D�LQ�XQD�QXRYD�ILJXUD�SURIHVVLRQDOH�VRQR�ULFROORFDWL�D]LHQGDOPHQWH�LQ�TXHVWH�XOWLPH��

���/¶$VVLVWHQWH�GL����DG�HVDXULPHQWR�H[�OHJJH�������H�O¶$VVLVWHQWH�GL����DG�HVDXULPHQWR�H[�F�F�Q�O�����������FRQ�O¶DWWXDOH�SDUDPHWUR�UHWULEXWLYR�
³���´��VRQR�FROORFDWL�QHL�SURILOL�SURIHVVLRQDOL�VHFRQGR�OD�SUHVHQWH�GLVSRVL]LRQH��PDQWHQHQGR�DG�HVDXULPHQWR�LO�SDUDPHWUR�³���´�FRQ�DWWULEX�
]LRQH�GL�XQ�DVVHJQR�DG�SHUVRQDP�DL�VHQVL�GHOO¶DUWLFROR����SXQWR����GHO�SUHVHQWH�DFFRUGR��



��

DQFKH�PHGLDQWH� DWWLYLWj� IRUPDWLYD�� VXOOD� EDVH� GHL� SURILOL� SURIHVVLRQDOL� H� GHOOH� GHFODUDWRULH� GL� DUHD�
SUHYLVWL�GDOOD�QXRYD�FODVVLILFD]LRQH��

�� 1HL�FDVL�LQ�FXL�L�SUHFHGHQWL�SXQWL������H���ULQYLLQR�DOOD�ULFROORFD]LRQH�D]LHQGDOH��D�WDOH�OLYHOOR��RYH�
ULFRUUDQR�OH�FRQGL]LRQL��SRWUj�WURYDUH�DSSOLFD]LRQH�TXDQWR�SUHYLVWR�GDO�SXQWR���GHOOD�OHWWHUD�$��GHO�
SUHVHQWH�DUWLFROR�GHOOD�GLVFLSOLQD�³1RUPH�UHODWLYH�DOOD�QXRYD�FODVVLILFD]LRQH�GHO�SHUVRQDOH�DGGHWWR�DL�
VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�H�GHOOD�PRELOLWj´��

�� ,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�GHOOD�QXRYD�FODVVLILFD]LRQH�� LO�SDVVDJJLR�DOOD�ILJXUD�GL�³RSHUDWRUH�GL�
HVHUFL]LR´��SDUDPHWUR������DYYHUUj�VHFRQGR�OH�VHJXHQWL�PRGDOLWj��IHUPR�UHVWDQGR��FRPXQTXH��LO�SRV�
VHVVR��DOO¶DWWR�GHO�SDVVDJJLR�VWHVVR��GHO�UHTXLVLWR�GL�YHQWXQR�DQQL�GL�JXLGD�HIIHWWLYD��FRPH�GHWHUPL�
QDWD�GDOO¶DSSRVLWD�QRUPD�FRQWUDWWXDOH��

2JQL�D]LHQGD�RSHUD�QHO�VHJXHQWH�PRGR��
��LQGLYLGXD�LO�QXPHUR�FRPSOHVVLYR�GL�WXWWL�JOL�RSHUDWRUL�GL�HVHUFL]LR�FKH��DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�
QXRYD�FODVVLILFD]LRQH��HVSOHWDQR�OH�HIIHWWLYH�PDQVLRQL�GL�JXLGD�H�KDQQR�PDWXUDWR�DOPHQR����DQQL�GL�
JXLGD�HIIHWWLYD��7DOH�VRPPD�YLHQH�GLYLVD�SHU���H�LO�TXR]LHQWH�LQWHUR�UDSSUHVHQWD�LO�QXPHUR�GHJOL�DJHQ�
WL�FKH�DQQXDOPHQWH�IRUPDQR�OR�VFDJOLRQH�HG�DFTXLVLVFRQR�OD�ILJXUD�GL�RSHUDWRUH�GL�HVHUFL]LR��SDUDPH�
WUR������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�QHO�SHULRGR�SUHFHGHQWH��LQ�FDVR�GL�TXR]LHQWH�FRQ�GHFLPDOL��
DG�RJQL�VFDJOLRQH��D�FRPLQFLDUH�GDO�SULPR��VL�DJJLXQJHUj�SURJUHVVLYDPHQWH�XQ¶XQLWj�ILQR�DO�UDJJLXQ�
JLPHQWR�GHOOD�VRPPD�SUHGHWWD��

��D�SDUWLUH�GDO�PHVH�VXFFHVVLYR�DOOD�GDWD�GL�DSSOLFD]LRQH�GHOOD�QXRYD�FODVVLILFD]LRQH�YHUUDQQR�LQTXDGUD�
WL�QHOOD�ILJXUD�GL�RSHUDWRUH�GL�HVHUFL]LR��SDUDPHWUR�����L�ODYRUDWRUL�DSSDUWHQHQWL�DO�SULPR�VFDJOLRQH��

��DOOR�VWHVVR�JLRUQR�GL�RJQL�DQQR�SHU�TXDWWUR�DQQL�FRQVHFXWLYL�YHUUj�HIIHWWXDWR�LO�SDVVDJJLR�DO�SDUDPHWUR�
����GHJOL�DJHQWL�DSSDUWHQHQWL�DJOL�DOWUL���VFDJOLRQL�VXFFHVVLYL��

��SHU�OD�IRUPD]LRQH�GHJOL�VFDJOLRQL��ROWUH�FKH�GHO�QXPHUR�GHJOL�DJHQWL�FRPH�VRSUD�LQGLYLGXDWR��VL�GRYUj�
WHQHUH�FRQWR�GHOOD�PDJJLRUH�DQ]LDQLWj�GL�JXLGD�HIIHWWLYD��LQ�FDVR�GL�SDULWj��GHOOD�PDJJLRUH�DQ]LDQLWj�GL�
VHUYL]LR��LQ�FDVR�GL�XOWHULRUH�SDULWj��GHOO¶HWj��

�� ,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�GHOOD�QXRYD�FODVVLILFD]LRQH��LO�SDVVDJJLR�DOOD�ILJXUD�GL�³PDFFKLQLVWD´��
SDUDPHWUR� ���� DYYHUUj� VHFRQGR� OH� VHJXHQWL� PRGDOLWj�� IHUPR� UHVWDQGR�� FRPXQTXH�� LO� SRVVHVVR��
DOO¶DWWR�GHO�SDVVDJJLR�VWHVVR��GHO�UHTXLVLWR�GL�YHQWXQR�DQQL�GL�FRQGRWWD�HIIHWWLYD��FRPH�GHWHUPLQDWD�
GDOO¶DSSRVLWD�QRUPD�FRQWUDWWXDOH��

2JQL�D]LHQGD�RSHUD�QHO�VHJXHQWH�PRGR��
VL� LQGLYLGXD� LO�QXPHUR�FRPSOHVVLYR�GL� WXWWL� L�PDFFKLQLVWL�FKH��DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�
FODVVLILFD]LRQH�� HVSOHWDQR� OH� HIIHWWLYH�PDQVLRQL� GL� FRQGRWWD� H� KDQQR�PDWXUDWR� DOPHQR� ��� DQQL� GL�
FRQGRWWD�HIIHWWLYD��7DOH�VRPPD�YLHQH�GLYLVD�SHU���H�LO�TXR]LHQWH�LQWHUR�UDSSUHVHQWD�LO�QXPHUR�GHJOL�
DJHQWL�FKH�DQQXDOPHQWH�IRUPDQR�OR�VFDJOLRQH�HG�DFTXLVLVFRQR�OD�ILJXUD�GL�³PDFFKLQLVWD´��SDUDPHWUR�
�����)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�QHO�SHULRGR�SUHFHGHQWH��LQ�FDVR�GL�TXR]LHQWH�FRQ�GHFLPDOL��DG�
RJQL�VFDJOLRQH��D�FRPLQFLDUH�GDO�SULPR��VL�DJJLXQJHUj�SURJUHVVLYDPHQWH�XQ¶XQLWj� ILQR�DO� UDJJLXQ�
JLPHQWR�GHOOD�VRPPD�SUHGHWWD��
D�SDUWLUH�GDO�PHVH�VXFFHVVLYR�DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�FODVVLILFD]LRQH�YHUUDQQR�LQTXDGUD�
WL�QHOOD�ILJXUD�GL�³PDFFKLQLVWD´��SDUDPHWUR������L�ODYRUDWRUL�DSSDUWHQHQWL�DO�SULPR�VFDJOLRQH��
DOOR�VWHVVR�JLRUQR�GL�RJQL�DQQR�SHU�TXDWWUR�DQQL�FRQVHFXWLYL�YHUUj�HIIHWWXDWR�LO�SDVVDJJLR�GHJOL�DJHQ�
WL�DSSDUWHQHQWL�DJOL�DOWUL���VFDJOLRQL�VXFFHVVLYL��
SHU�OD�IRUPD]LRQH�GHJOL�VFDJOLRQL��ROWUH�FKH�GHO�QXPHUR�GHJOL�DJHQWL�FRPH�VRSUD�LQGLYLGXDWR��VL�GR�
YUj�WHQHUH�FRQWR�GHOOD�PDJJLRUH�DQ]LDQLWj�GL�JXLGD�HIIHWWLYD��LQ�FDVR�GL�SDULWj��GHOOD�PDJJLRUH�DQ]LD�
QLWj�GL�VHUYL]LR��LQ�FDVR�GL�XOWHULRUH�SDULWj��GHOO¶HWj��

�� ,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�GHOOD�QXRYD�FODVVLILFD]LRQH��LO�SDVVDJJLR�DOOD�ILJXUD�GL�³FDSR�WUHQR´��
SDUDPHWUR� ����� DYYHUUj� VHFRQGR� OH� VHJXHQWL� PRGDOLWj�� IHUPR� UHVWDQGR�� FRPXQTXH�� LO� SRVVHVVR��
DOO¶DWWR�GHO�SDVVDJJLR�VWHVVR��GHO�UHTXLVLWR�GL�VHGLFL�DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�FDSR�WUH�
QR��

2JQL�D]LHQGD�RSHUD�QHO�VHJXHQWH�PRGR��
VL�LQGLYLGXD�LO�QXPHUR�FRPSOHVVLYR�GL�WXWWL�L�FDSL�WUHQR�FKH��DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�FODV�
VLILFD]LRQH��HVSOHWDQR�OH�HIIHWWLYH�PDQVLRQL�GL�WDOH�TXDOLILFD�H�KDQQR�PDWXUDWR�DOPHQR����DQQL�GL�DQ�
]LDQLWj�QHOOR�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�FDSR�WUHQR��7DOH�VRPPD�YLHQH�GLYLVD�SHU���H�LO�TXR]LHQ�
WH�LQWHUR�UDSSUHVHQWD�LO�QXPHUR�GHJOL�DJHQWL�FKH�DQQXDOPHQWH�IRUPDQR�OR�VFDJOLRQH�HG�DFTXLVLVFRQR�
OD�ILJXUD�GL�³FDSR�WUHQR´��SDUDPHWUR������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�QHO�SHULRGR�SUHFHGHQWH��LQ�
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FDVR�GL�TXR]LHQWH�FRQ�GHFLPDOL��DG�RJQL�VFDJOLRQH��D�FRPLQFLDUH�GDO�SULPR��VL�DJJLXQJHUj�SURJUHVVL�
YDPHQWH�XQ¶XQLWj�ILQR�DO�UDJJLXQJLPHQWR�GHOOD�VRPPD�SUHGHWWD��
D�SDUWLUH�GDO�PHVH�VXFFHVVLYR�DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�FODVVLILFD]LRQH�YHUUDQQR�LQTXDGUD�
WL�QHOOD�ILJXUD�GL�³FDSR�WUHQR´��SDUDPHWUR������L�ODYRUDWRUL�DSSDUWHQHQWL�DO�SULPR�VFDJOLRQH��
DOOR�VWHVVR�JLRUQR�GL�RJQL�DQQR�SHU�TXDWWUR�DQQL�FRQVHFXWLYL�YHUUj�HIIHWWXDWR�LO�SDVVDJJLR�GHJOL�DJHQ�
WL�DSSDUWHQHQWL�DJOL�DOWUL���VFDJOLRQL�VXFFHVVLYL��
SHU�OD�IRUPD]LRQH�GHJOL�VFDJOLRQL��ROWUH�FKH�GHO�QXPHUR�GHJOL�DJHQWL�FRPH�VRSUD�LQGLYLGXDWR��VL�GR�
YUj�WHQHUH�FRQWR�GHOOD�PDJJLRUH�DQ]LDQLWj�QHOOR�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�FDSR�WUHQR��
LQ�FDVR�GL�SDULWj��GHOOD�PDJJLRUH�DQ]LDQLWj�GL�VHUYL]LR��LQ�FDVR�GL�XOWHULRUH�SDULWj��GHOO¶HWj���

��� ,�ODYRUDWRUL�FKH��GDO�PRPHQWR�GHO�SDVVDJJLR�GHOOR�VFDJOLRQH�LQ�FXL�VRQR�LQVHULWL��QRQ�KDQQR�PDWX�
UDWR�O¶DQ]LDQLWj�ULFKLHVWD��SDVVDQR�DO�SDUDPHWUR�VXSHULRUH�LO����JLRUQR�GHO�PHVH�VXFFHVVLYR�DO�SHU�
IH]LRQDPHQWR�GHO�SUHGHWWR�UHTXLVLWR��
,�QRPLQDWLYL�GHL�ODYRUDWRUL�LQVHULWL�QHJOL�VFDJOLRQL�DOO¶DWWR�GHOOD�GHILQL]LRQH�GHJOL�VWHVVL�QRQ�VRQR�
PRGLILFDELOL�� VDOYR� LQ� FDVR�GL� HUURQHD�YDOXWD]LRQH�GHOOH� SUHFHGHQ]H� FKH�GHYH�� FRPXQTXH� HVVHUH�
IDWWD�YDOHUH�SURQWDPHQWH�GDO�ODYRUDWRUH�LQWHUHVVDWR��

��� $O� WHUPLQH� GHOOD� ULFROORFD]LRQH� GHL� ODYRUDWRUL� QHO� QXRYR� LQTXDGUDPHQWR� SXz� HVVHUH� DWWLYDWR� XQ�
FRQIURQWR�D�OLYHOOR�D]LHQGDOH�SHU�GLULPHUH�HYHQWXDOL�FRQWHQ]LRVL��

(��7DEHOOH�GL�GHULYD]LRQH�

(������ $UHD�SURIHVVLRQDOH����
����� &DSR�DUHD�� � � � 5HVSRQVDELOH�XQLWj�DPP��WHFQLFD�FRPSOHVVD�� ����
����� $QDOLVWD�GL�VLVWHPL�
����� &DSR�ULSDUWL]LRQH�� � � &DSR�XQLWj�RUJDQL]]DWLYD�DPP��WHFQLFD�
����� &DSR�LPSLDQWR��� � � 3URIHVVLRQDO�
����� &DSR�ULSDUWL]LRQH��)��� � � � � � � � � ����
����� &DSR�LPSLDQWR��)��� � � � � � � � � ����

(������ $UHD�SURIHVVLRQDOH������$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�DXWRPRELOLVWLFR�
���� &RRUGLQDWRUH�PRYLPHQWR�H�WUDIILFR�� &RRUGLQDWRUH�GL�HVHUFL]LR�� � � ����
����� $GGHWWR�PRYLPHQWR�H�WUDIILFR�� � $GGHWWR�DOO¶HVHUFL]LR�� � � � ����

$UHD�SURIHVVLRQDOH������$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR���3HUVRQDOH�YLDJ�
JLDQWH�
����� ,VSHWWRUH�PRYLPHQWR�

SHUVRQDOH�YLDJJLDQWH�H�R�WUD]LRQH�� &RRUGLQDWRUH�� � � � � ����
����� $GGHWWR�JHVWLRQH�

SHUVRQDOH�YLDJJLDQWH�H�R�WUD]LRQH�$VVLVWHQWH�FRRUGLQDWRUH�� � � � ����

$UHD�3URIHVVLRQDOH� ��� ��$UHD� RSHUDWLYD� HVHUFL]LR�� VH]LRQH� IHUURYLDULR� H�PHWURSROLWDQR� �� 3HUVRQDOH� GL�
VWD]LRQH�
����� &RRUGLQDWRUH�GL�VWD]LRQH�� � &RRUGLQDWRUH�IHUURYLDULR��SRVL]LRQH������� ����

&RRUGLQDWRUH�IHUURYLDULR��SRVL]LRQH������� ����
����&DSR�VWD]LRQH�� � � � &DSR�VWD]LRQH�� � � � � ����

$UHD�SURIHVVLRQDOH������$UHD�RSHUDWLYD�DPPLQLVWUD]LRQH�H�VHUYL]L�
����� $QDOLVWD�SURJUDPPDWRUH����
����� &DSR�XIILFLR�&RRUGLQDWRUH�GL�XIILFLR�� � � � � � � ����
����� 3URJUDPPDWRUH�� � � 6SHFLDOLVWD�WHFQLFR�DPPLQLVWUDWLYR�� � ����

���$JOL�DWWXDOL�DQDOLVWL�SURJUDPPDWRUL�YLHQH�DVVHJQDWR�LO�SDUDPHWUR�DG�HVDXULPHQWR������

$UHD�3URIHVVLRQDOH������$UHD�2SHUDWLYD�0DQXWHQ]LRQH��,PSLDQWL�H�2IILFLQH�
����� &DSR�WHFQLFR�� � � � &DSR�XQLWj�WHFQLFD�� � � � ����
����� &DSR�RSHUDL�� � � � &DSR�RSHUDWRUL��� � � � ����
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(�����$UHD�3URIHVVLRQDOH������$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�DXWRPRELOLVWLFR��ILORYLDULR�H�WUDQYLDULR�
����� $JHQWH�GL�PRYLPHQWR�� � � 2SHUDWRUH�GL�HVHUFL]LR��SDUDPHWUR������ � ����

��FRQ����DQQL�GL�JXLGD�HIIHWWLYD�
����� $JHQWH�GL�PRYLPHQWR�� � � 2SHUDWRUH�GL�HVHUFL]LR��SDUDPHWUR������ � ����

��FRQ����DQQL�GL�JXLGD�HIIHWWLYD�
����� &RQGXFHQWH�GL�OLQHD�� � � 2SHUDWRUH�GL�HVHUFL]LR��SDUDPHWUR������ � ����

��FRQ�PHQR�GL����DQQL�GL�JXLGD�HIIHWWLYD�

$UHD�3URIHVVLRQDOH������$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR�SHUVRQDOH�YLDJ�
JLDQWH�
�WUD]LRQH�H�VFRUWD��
����� 0DFFKLQLVWD�� � � � 0DFFKLQLVWD��SDUDPHWUR������ � � ����

��FRQ����DQQL�GL�FRQGRWWD�HIIHWWLYD�
����� 0DFFKLQLVWD� � � � �0DFFKLQLVWD��SDUDPHWUR������ � � ����

��FRQ�PHQR�GL����DQQL�GL�FRQGRWWD�HIIHWWLYD�

$UHD�SURIHVVLRQDOH������$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR�SHUVRQDOH�YLDJ�
JLDQWH�
�WUD]LRQH�H�VFRUWD��
����� &DSR�WUHQR�� � � � &DSR�WUHQR��SDUDPHWUR������ � � ����

��FRQ����DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�&DSR�WUHQR�
����� &DSR�WUHQR�� � � � &DSR�WUHQR��SDUDPHWUR������ � � ����

��FRQ�PHQR�GL����DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�FDSR�WUHQR�
���� &RQGXWWRUH��DELOLWDWR�D�&DSR�WUHQR��� &DSR�WUHQR��SDUDPHWUR��������� � � ����
����� &RQGXWWRUH�

�VHQ]D�DELOLWD]LRQH�D�&DSR�WUHQR��� �/DYRUDWRUL�GD�ULTXDOLILFDUH�����
BBBBBBBBBBB�
����,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�FRQFRUURQR�DOOD�PDWXUD]LRQH�GHO�SHULRGR�GL�DQ]LDQLWj�DQFKH�L�SHULRGL�
GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�FDSR�WUHQR��HVSOHWDWH�GXUDQWH�OD�SHUPDQHQ]D�QHOOD�TXDOLILFD�GL�FRQGXW�
WRUH��
���$JHQWL�FRQ�SL��GL���DQQL�GL�DQ]LDQLWj��YHQJRQR�VRWWRSRVWL��RYH�LGRQHL�D�SURYD�GL�DELOLWD]LRQH�D�FD�
SR� WUHQR��DFTXLVHQGR� LO�SDUDPHWUR�GL�DFFHVVR� ������H� VHJXHQGR� LO�SHUFRUVR�SURIHVVLRQDOH�FRQWUDWWXDO�
PHQWH� SUHYLVWR��&RORUR� FKH� QRQ� DFTXLVLVFRQR� OD� SUHGHWWD� DELOLWD]LRQH� VRQR� ULFROORFDWL� LQ� DOWUH� ILJXUH�
SURIHVVLRQDOL�DL�VHQVL�GHO�SXQWR�����OHWWHUD�'���GHO�SUHVHQWH�DUWLFROR��1HO�SHULRGR�QHFHVVDULR�SHU�WDOL�RSH�
UD]LRQL�FRQVHUYDQR�LO�SDUDPHWUR�DG�HVDXULPHQWR������
BBBBBBBBBBB�
$UHD�3URIHVVLRQDOH������$UHD�RSHUDWLYD�HVHUFL]LR��VH]LRQH�IHUURYLDULR�H�PHWURSROLWDQR��SHUVRQDOH�GL�VWD�
]LRQH��
����� $JHQWH�RSHUDWLYR�GL�PRYLPHQWR�

H�R�JHVWLRQH����� � � 2SHUDWRUH�GL�PRYLPHQWR�H�JHVWLRQH�� � ����
����� $GGHWWR�RSHUDWLYR�GL�JHVWLRQH�

H�R�VWD]LRQH����� � � 2SHUDWRUH�GL�JHVWLRQH�� � � � ����
���
����� $JHQWH�RSHUDWLYR�GL�PRYLPHQWR�

H�R�JHVWLRQH����� � � 2SHUDWRUH�GL�VWD]LRQH��SDUDPHWUR������ � ����
����� $GGHWWR�GL�VWD]LRQH�H�JHVWLRQH�� � 2SHUDWRUH�GL�VWD]LRQH��SDUDPHWUR������ � ����
����� &DSR�PDQRYUD��� � � &DSR�VTXDGUD�RSHUDWRUL�GL�PDQRYUD�� � ����
����� 2SHUDWRUH�VFDPEL�FDELQD�� � 2SHUDWRUH�GL�VFDPEL�FDELQD�� � � ����
����� $GGHWWR�PDQRYUD�H�VFDPEL�� � 2SHUDWRUH�GL�PDQRYUD� � � � ����
BBBBBBBBBBB�
����$OO¶DGGHWWR�RSHUDWLYR�GL�JHVWLRQH�H�R�VWD]LRQH�q�DWWULEXLWR� LO�SURILOR�SURIHVVLRQDOH�GL�RSHUDWRUH�GL�
JHVWLRQH�HG�LO�SDUDPHWUR�DG�HVDXULPHQWR������
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���/DYRUDWRUL�FKH��LQ�SRVVHVVR�GHOOH�UHODWLYH�DELOLWD]LRQL�GL�PRYLPHQWR�H�JHVWLRQH��HVHUFLWDQR�SUHYD�
OHQWHPHQWH�PDQVLRQL�GL�PRYLPHQWR�QRQ�OLPLWDWH�DOOD�PDQRYUD�GHJOL�LPSLDQWL�GL�VLFXUH]]D�H�GL�VHJQDOD�
PHQWR�
���/DYRUDWRUL�FKH�HVHUFLWDQR�SUHYDOHQWHPHQWH�PDQVLRQL�GL�JHVWLRQH�FRQ�IXQ]LRQL�GL�FRQWUROOR�H�FR�
RUGLQDPHQWR�GHOOH�DWWLYLWj�GL�JHVWLRQH�LQ�VWD]LRQL�GL�FRQVLVWHQWH�WUDIILFR��
��/DYRUDWRUL�FKH�HVHUFLWDQR�SUHYDOHQWHPHQWH�PDQVLRQL�GL�JHVWLRQH��QRQFKp�DWWLYLWj�GL�PRYLPHQWR�
OLPLWDWH�DOOD�PDQRYUD�GHJOL�LPSLDQWL�GL�VLFXUH]]D�H�GL�VHJQDODPHQWR�LQ�VWD]LRQL�GL�QRQ�FRQVLVWHQWH�WUDI�
ILFR��RYYHUR�FROODERUDQR�DOOD�JHVWLRQH�LQ�VWD]LRQL�GL�FRQVLVWHQWH�WUDIILFR��

$UHD�SURIHVVLRQDOH������$UHD�RSHUDWLYD��DPPLQLVWUD]LRQH�H�VHUYL]L�
����� $VVLVWHQWH�� � � � &ROODERUDWRUH�GL�XIILFLR�� � � ����

3URJUDPPDWRUH�-XQLRU�
&DSR�WXUQR�RSHUDWRUL�

����� 6HJUHWDULR�2SHUDWRUH�TXDOLILFDWR�GL�XIILFLR��SDUDPHWUR���������
2SHUDWRUH�&('�
&DSR�VDOD�UHJLVWUD]LRQH�GDWL�

����� $GGHWWR�D�SUDWLFKH�DPPLQLVWUDWLYH� ��/DYRUDWRUL�GD�ULTXDOLILFDUH�� � � ����
����� ,PSLHJDWR�JHQHULFR�� � � 2SHUDWRUH�GL�XIILFLR�� � � � ����
BBBBBBBBBBB�
����/DYRUDWRUL�GD�ULTXDOLILFDUH�DL�VHQVL�GHO�SXQWR����GHOOD�OHWWHUD�'��GHO�SUHVHQWH�DUWLFROR��DL�TXDOL�q�DW�
WULEXLWR�LO�SDUDPHWUR�����DG�HVDXULPHQWR�HG�XQ�DVVHJQR�DG�SHUVRQDP�DL�VHQVL�GHO�SXQWR����GHOO¶DUWLFROR�
��GHO�SUHVHQWH�DFFRUGR��
BBBBBBBBBBB�
$UHD�SURIHVVLRQDOH������$UHD�RSHUDWLYD��PDQXWHQ]LRQH��LPSLDQWL�H�RIILFLQH�
����� 2SHUDLR�WHFQLFR�� � � 2SHUDWRUH�WHFQLFR�� � � � ����
����� &DSR�VTXDGUD�RSHUDL�
����� &RRUGLQDWRUH�GL�PDQXWHQ]LRQH�DUPDPHQWR�
����� 2SHUDLR�TXDOLILFDWR�� � � 2SHUDWRUH�TXDOLILFDWR��SDUDPHWUR������ � ����

��FRQ���DQQL�GL�DQ]LDQLWj�QHOOH�PDQVLRQL�SURSULH�GHOOD�TXDOLILFD�
����� 2SHUDLR�TXDOLILFDWR�� � � 2SHUDWRUH�TXDOLILFDWR��SDUDPHWUR������ � ����
����� 2SHUDLR�JHQHULFR�� � � 2SHUDWRUH�GL�PDQXWHQ]LRQH�� � � ����

(�����$UHD�SURIHVVLRQDOH����
����� &DSR�VTXDGUD�PDQRYDOL�� � &DSR�VTXDGUD�DXVLOLDUL�� � � � ����
����� 9HULILFDWRUH����� � � 2SHUDWRUH�JHQHULFR�� � � � ����
����� &RRUGLQDWRUH�DXVLOLDUL�
����� $GGHWWR�DOO¶DUPDPHQWR�
����� $GGHWWR�DOOD�PDQXWHQ]LRQH�
����� &HQWUDOLQLVWD�
����� &RPPHVVR�
����� *XDUGLD�WLWRODUH�GL�IHUPDWD�� � $XVLOLDULR�� � � � � ����
����� &DQWRQLHUH�
����� 0DQRYDOH�
����� 8VFLHUH�
����� *XDUGLDQR���3RUWLHUH�� � � $XVLOLDULR�JHQHULFR�� � � � ����
BBBBBBBBBBB�

���$JOL�DWWXDOL�YHULILFDWRUL�YLHQH�DVVHJQDWR�LO�SDUDPHWUR�DG�HVDXULPHQWR������
BBBBBBBBBBB�

)��7UDWWDPHQWR�GHO�SHUVRQDOH�LQ�&�)�/��JLj�LQ�IRU]D�
�«��
$UW������'LVFLSOLQD�GHOOD�UHWULEX]LRQH�D�VHJXLWR�GHOO¶DSSOLFD]LRQH�GHOOD�QXRYD�FODVVLILFD]LRQH�
�� $�GHFRUUHUH�GDOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�QXRYD�FODVVLILFD]LRQH�OD�VWUXWWXUD�GHOOD�UHWULEX]LRQH�PHQ�

VLOH��GLVWLQWD�SHU�SDUDPHWUL�UHWULEXWLYL��q�DUWLFRODWD�FRPH�VHJXH��



��

D� UHWULEX]LRQH�WDEHOODUH��TXDOH�GHILQLWD�QHOOD�«�LPSRUWL�DJJLRUQDWL�Y��WDE��SDJ������
E� H[�LQGHQQLWj�GL�FRQWLQJHQ]D��TXDOH�GHILQLWD�QHOOD�«��LPSRUWL� DJJLRUQDWL� Y�� WDE�� SDJ�� �����

FRPSUHQVLYD�GHOO¶('5��(OHPHQWR�'LVWLQWR�GHOOD�5HWULEX]LRQH��GL�FXL�DOO¶DFFRUGR�LQWHUFRQIHGHUD�
OH����OXJOLR�������ULSURSRU]LRQDWR�VX����PHQVLOLWj��

F� DXPHQWL�SHULRGLFL�GL�DQ]LDQLWj��TXDOL�GHILQLWL�QHOOD�«��LPSRUWL�DJJLRUQDWL�Y�� WDE��SDJ�� �����
IHUPD�UHVWDQGR�OD�GLVFLSOLQD�GL�FXL�DOO¶DUW����GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������

G� LPSRUWL� GHO� 7�'�5�� �7UDWWDPHQWR� 'LVWLQWR� GHOOD� 5HWULEX]LRQH�� GL� FXL� DOO¶DUW�� ���� FRPPD� ���
GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������Y��WDE��SDJ������

H� LQGHQQLWj� GL�PHQVD� GL� FXL� DO� SXQWR� Q�� �� GHOO¶DFFRUGR� QD]LRQDOH� �� RWWREUH� ����� �Y�� WDE�� SDJ��
������

I� LQGHQQLWj� GL� IXQ]LRQH� SHU� L� TXDGUL� GL� FXL� DO� SXQWR� ��� OHWW�� D��� GHOO¶DFFRUGR� QD]LRQDOH� �� RWWREUH�
������Y��WDE��SDJ��������

J� FRPSHWHQ]H�DFFHVVRULH�XQLILFDWH�GL�FXL�DO�SXQWR����SULPR�FRPPD���A�DOLQHD��GHOO¶DFFRUGR�QD]LR�
QDOH���RWWREUH�������

K� WUDWWDPHQWL�VRVWLWXWLYL�GL�FXL�DOO¶DUW����ELV�GHO�&&1/����PDU]R�������FRVu�FRPH�LQWHJUDWR�GDO�SXQ�
WR� Q�� �� �³WUDWWDPHQWL� VRVWLWXWLYL� SHU� RJQL� $�3�$�´�� GHOO¶DFFRUGR� QD]LRQDOH� �� RWWREUH� ����� H�
GDOO¶DUW������³H[�QXRYR�WHU]R�HOHPHQWR�VDODULDOH´��GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������PRGLIL�
FDWL�FRPH�VHJXH��
O¶DVVHJQD]LRQH�GHO�SURILOR�SURIHVVLRQDOH�DO�PRPHQWR�GL�DSSOLFD]LRQH�GHOOD�QXRYD�FODVVLILFD]LR�
QH�QRQ�LQWHJUD�OD�IDWWLVSHFLH�GL�FXL�DO�SXQWR����WHU]R�SHULRGR�GHOO¶DFFRUGR�QD]LRQDOH���RWWREUH�
������
q�DEURJDWD�OD�GLVFLSOLQD�GL�FXL�DO�SXQWR����GHOO¶DFFRUGR�QD]LRQDOH���RWWREUH�������PD�L� WUDWWD�
PHQWL�VRVWLWXWLYL��JLj�H[�QXRYL�WHU]L�HOHPHQWL�VDODULDOL��LYL�FRPSUHVL�L�WUDWWDPHQWL�DG�SHUVRQDP�
DG�HVVL�FRQQHVVL��UHVWDQR�DWWULEXLWL�DL�ODYRUDWRUL�GL�FXL�DO�SUHGHWWR�DUW����GHOO¶DFFRUGR�QD]LRQDOH�
���OXJOLR������QHL�YDORUL�DJOL�VWHVVL�VSHWWDQWL�LO�JLRUQR�SUHFHGHQWH�OD�GDWD�GL�DSSOLFD]LRQH�GHOOD�
QXRYD�FODVVLILFD]LRQH��DG�HFFH]LRQH�GHL�FDVL�LQ�FXL�SHU�HIIHWWR�GHOOD�PDWXUD]LRQH�GL�UHTXLVLWL�GL�
DQ]LDQLWj�DQFKH�VSHFLILFD�VL�DFTXLVLVFD�XQ�SDUDPHWUR�UHWULEXWLYR�VXSHULRUH�FKH�DL�VHQVL�GHOOD�GL�
VFLSOLQD�RUD�DEURJDWD�FRPSRUWDYD�O¶DWWULEX]LRQH�GL�XQ�PLQRUH�LPSRUWR�GHOO¶H[�QXRYR�WHU]R�HOH�
PHQWR�VDODULDOH��7DOL�WUDWWDPHQWL�VRQR�GHWHUPLQDWL�LQ�FLIUD�ILVVD�H�QRQ�ULYDOXWDELOL��

L� DVVHJQL�DG�SHUVRQDP��HYHQWXDOPHQWH�VSHWWDQWL�LQ�EDVH�D�QRUPH�GL�OHJJH��GL�UHJRODPHQWR�R�GL�DF�
FRUGR�H�WUDWWDPHQWL�DG�SHUVRQDP�GL�FXL�DO�VXFFHVVLYR�SXQWR�����

*OL� HOHPHQWL� UHWULEXWLYL� GL� FXL� DOOH� SUHFHGHQWL� OHWWHUH� FRVWLWXLVFRQR� OD� UHWULEX]LRQH� ³QRUPDOH´� H� VRQR�
FRUULVSRVWL�SHU����PHQVLOLWj��
9HQJRQR�DOWUHVu�FRQIHUPDWH�OH�LQGHQQLWj�DWWXDOPHQWH�YLJHQWL��OHJDWH�DG�HIIHWWLYH�H�R�SDUWLFRODUL�SUHVWD�
]LRQL��VWDELOLWH�GDOOD�FRQWUDWWD]LRQH�QD]LRQDOH��
���$L�ODYRUDWRUL�LQ�VHUYL]LR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�QXRYD�FODVVLILFD]LRQH�VRQR�DWWULEXLWL��FRQ�
OD�PHGHVLPD�GHFRUUHQ]D��WUDWWDPHQWL�DG�SHUVRQDP�SHQVLRQDELOL�H�QRQ�DVVRUELELOL��LQGLYLGXDWL�QHO�YD�
ORUH�LQGLFDWR�QHOOD�WDEHOOD�Q�����7DOL�WUDWWDPHQWL�VRQR�GHWHUPLQDWL�LQ�FLIUD�ILVVD�H�QRQ�VRQR�ULYDOXWDELOL��
1HL�FDVL�LQ�FXL�DL�VHQVL�GHL�SXQWL������H���GHOOD�OHWWHUD�'��GHOO¶DUW����³1RUPH�GL�SULPD�DSSOLFD]LRQH�H�
QRUPH�WUDQVLWRULH´�VL�SURFHGH�DOOD�ULFROORFD]LRQH�D]LHQGDOH��LO�WUDWWDPHQWR�DG�SHUVRQDP�q�TXHOOR�LQGL�
FDWR�QHOOD�WDEHOOD�Q����SHU�TXDOLILFKH���ILJXUH�SURIHVVLRQDOL�FKH�DEELDQR�XJXDOL�SDUDPHWUL�GL�SDUWHQ]D�H�
GL� ULFROORFD]LRQH�� 2YH� QRQ� ULFRUUD� WDOH� VLWXD]LRQH� LO� WUDWWDPHQWR� DG� SHUVRQDP� VDUj� GHWHUPLQDWR�
QHOO¶HYHQWXDOH�GLIIHUHQ]D�WUD�OD�VRPPD�GHJOL�HOHPHQWL�UHWULEXWLYL�ULFKLDPDWL�QHOOH�OHWWHUH�D���E���F��H�
G��GHO�SUHFHGHQWH�SXQWR���UHODWLYL�DOO¶DWWXDOH�TXDOLILFD�H�OD�VRPPD�GHJOL�VWHVVL�HOHPHQWL�UHODWLYL�DOOD�
QXRYD�ILJXUD�SURIHVVLRQDOH�DVVHJQDWD��
,Q�FDVR�GL�DWWULEX]LRQH�GL�XQ�XOWHULRUH�SDUDPHWUR�UHWULEXWLYR��VDUj�PDQWHQXWR�DG�SHUVRQDP�ILQR�D�FRQ�
FRUUHQ]D�O¶HYHQWXDOH�WUDWWDPHQWR�GL�PLJOLRU�IDYRUH�ULVXOWDQWH�GDOOD�GLIIHUHQ]D�IUD�LO�YDORUH�FRPSOHVVL�
YR�UHODWLYR�DO�QXRYR�SDUDPHWUR�GHJOL�HOHPHQWL�GL�FXL�DOOH�OHWWHUH�D���E���F��H�G��GHO�SUHFHGHQWH�SXQWR�
���HG�LO�YDORUH�FRUULVSRQGHQWH�DJOL�VWHVVL�HOHPHQWL�UHODWLYR�DO�SDUDPHWUR�GL�SDUWHQ]D��FRPSUHQVLYR�GHO�
WUDWWDPHQWR�DG�SHUVRQDP�GL�FXL�DO�SUHVHQWH�SXQWR�����,�SUHGHWWL�HOHPHQWL�UHWULEXWLYL�DQGUDQQR�FRQVL�
GHUDWL�DO�QHWWR�GHJOL�DXPHQWL�GHULYDQWL�GD�DFFRUGL�FROOHWWLYL�R�GD�VFDWWL�GL�DQ]LDQLWj�PDWXUDWL�VXFFHVVL�
YDPHQWH�DOO¶HQWUDWD�LQ�YLJRUH�GHOOD�QXRYD�FODVVLILFD]LRQH��

���6HFRQGR�TXDQWR�SUHYLVWR�GDO�SXQWR�����VHFRQGR�DOLQHD��GHOO¶DFFRUGR�SUHOLPLQDUH���PDU]R�������LQWH�
JUDWR�GDO�SUHVHQWH�DFFRUGR��VL�SURFHGH�D�OLYHOOR�D]LHQGDOH�DG�XQ�ULRUGLQR�GHL�FRPSHQVL�H�GHOOH�LQGHQ�
QLWj�SUHYLVWL�D]LHQGDOPHQWH�DO�ILQH�GL�UHDOL]]DUH�XQD�VHPSOLILFD]LRQH�HG�XQD�UD]LRQDOL]]D]LRQH�GHJOL�



��

VWHVVL��,QROWUH��LQ�UHOD]LRQH�DOO¶DSSOLFD]LRQH�GHOOD�QXRYD�FODVVLILFD]LRQH��L�VXGGHWWL�HOHPHQWL�VDUDQQR�
UDSSRUWDWL�DOOH�QXRYH�ILJXUH�SURIHVVLRQDOL�HG�DL�UHODWLYL�SDUDPHWUL��VHQ]D�RQHUL�DJJLXQWLYL�SHU�OH�LP�
SUHVH�H�FRQ�ULFRQRVFLPHQWR�GL�HYHQWXDOL�DG�SHUVRQDP�SHU�L�ODYRUDWRUL�LQ�VHUYL]LR��2YH�WDOL�HOHPHQWL�
HFRQRPLFL�UHVWLQR�HVSUHVVL�LQ�SHUFHQWXDOH��JOL�VWHVVL�VRQR�ULSURSRU]LRQDWL�VXOOD�QXRYD�EDVH�UHWULEXWLYD��

���/D�UHWULEX]LRQH�D]LHQGDOH�VDUj��SHUWDQWR��DUWLFRODWD�FRPH�VHJXH��
��FRPSHQVL�H�LQGHQQLWj�OHJDWL�D�HIIHWWLYH�H�R�SDUWLFRODUL�SUHVWD]LRQL��
��SUHPLR�GL�ULVXOWDWR�GL�FXL�DOO¶DUW����GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������
��� DOWUL� HYHQWXDOL�YDORUL� D�TXDOVLDVL� WLWROR�GHILQLWL� D� WDOH� OLYHOOR�� IHUPR� UHVWDQGR�TXDQWR�SUHYLVWR�GDO�
WHU]¶XOWLPR�FRPPD�GHOO¶DUW����GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������

�«��

$UW������� 7UDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR�GHJOL�DGGHWWL�DOO¶DUHD�RSHUDWLYD�³VHUYL]L�DXVLOLDUL�
GHOOD�PRELOLWj´�

,O�UDSSRUWR�GL�ODYRUR�GHL�GLSHQGHQWL�DVVHJQDWL�DOO¶DUHD�RSHUDWLYD�³VHUYL]L�DXVLOLDUL�SHU�OD�PRELOLWj´�q�UH�
JRODWR�GDOOH�GLVSRVL]LRQL�FRQWUDWWXDOL�GL�FXL�DOO¶DOOHJDWR�$��³'LVSRVL]LRQL�LQWHJUDWLYH�SHU�JOL�DGGHWWL�DL�
VHUYL]L�DXVLOLDUL�GHOOD�PRELOLWj´��Y��SDJ�������
3HU�LO�SHUVRQDOH�LQ�IRU]D�LO�JLRUQR�SUHFHGHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�DFFRUGR��FKH�JLj�
VYROJH�OH�DWWLYLWj�ULFRPSUHVH�QHOO¶DUHD�RSHUDWLYD�³6HUYL]L�DXVLOLDUL�SHU�OD�PRELOLWj´�H�R�DVVHJQDWR��DQFKH�
VXFFHVVLYDPHQWH��LQ�WDOH�DUHD�RSHUDWLYD��YLHQH�PDQWHQXWR�OR�VWDWR�JLXULGLFR�HG�HFRQRPLFR�SUHHVLVWHQWH��
IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO¶DFFRUGR�QD]LRQDOH����������
$O�SHUVRQDOH�DVVXQWR�GDOOD�GDWD�LQ�YLJRUH�GHO�SUHVHQWH�DFFRUGR�VDUDQQR�ULFRQRVFLXWL�L�WUDWWDPHQWL�VDOD�
ULDOL�SUHYLVWL�GDOOD�GLVFLSOLQD�FRQWUDWWXDOH�QD]LRQDOH��QRQFKp�LO�SUHPLR�GL�ULVXOWDWR�GL�FXL�DOO¶DUWLFROR���
GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR������FKH�VDUj�VWDELOLWR�SHU�WDOH�DUHD�RSHUDWLYD��

$UW������)HULH�
$� IDU� GDWD� GDOO¶DSSOLFD]LRQH� GHOOD� QXRYD� FODVVLILFD]LRQH�� O¶DUW�� ���� SULPR� FRPPD�� VHFRQGR� DOLQHD��
GHOO¶DFFRUGR�QD]LRQDOH����PDU]R������q�VRVWLWXLWR�GDO�VHJXHQWH��
³���JLRUQL�ODYRUDWLYL�SHU�JOL�DJHQWL�FRQ�DQ]LDQLWj�GL�VHUYL]LR�VXSHULRUH�DO�����DQQR�H�SHU�JOL�DJHQWL�FXL�q�
DWWULEXLWR�XQ�SDUDPHWUR�UHWULEXWLYR�SDUL�R�VXSHULRUH�D�����GHOOD�QXRYD�VFDOD�SDUDPHWUDOH�´�

$UW������1RUPH�LQ�PDWHULD�GL�RUDULR�GL�ODYRUR�
&RQ�ULIHULPHQWR�DOOH�GLVSRVL]LRQL�LQWHJUDWLYH�GHO�&&1/�SUHYLVWH�DO�SXQWR���GHOO¶$FFRUGR�SUHOLPLQDUH���
PDU]R�������OH�SDUWL�FRQIHUPDQR�H�SUHFLVDQR�TXDQWR�VHJXH��
D� OD�GXUDWD�VHWWLPDQDOH�GHOO¶RUDULR�GL�ODYRUR�SHU�L�ODYRUDWRUL�DL�TXDOL�VL�DSSOLFD�LO�SUHVHQWH�&&1/�q�UHD�

OL]]DWD�FRPH�PHGLD�QHOO¶DUFR�GL����VHWWLPDQH��6ROWDQWR�OH�PRGDOLWj�GL�DWWXD]LRQH�VDUDQQR�RJJHWWR�GL�
SUHYHQWLYR�HVDPH�FRQJLXQWR�VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR���GHO�&&1/����OXJOLR�������FRVu�
FRPH�PRGLILFDWR�GDOO¶DUW�����OHWW��F��GHOO¶DFFRUGR�QD]LRQDOH����OXJOLR�������

E� D� OLYHOOR�D]LHQGDOH��QHOO¶DPELWR�GHO�QHJR]LDWR�SUHYLVWR�GDOO¶DUW����GHOO¶DFFRUGR�QD]LRQDOH���� OXJOLR�
������RYH�VXVVLVWD�DQFRUD�XQ�UHJLPH�GL�RUDULR�LQIHULRUH�D�TXHOOR�QD]LRQDOH��SRWUDQQR�HVVHUH�GHILQLWL�
LO�VXR�DGHJXDPHQWR�H�OH�FRPSHQVD]LRQL��

F� QHOOH�D]LHQGH�LQ�FXL�QRQ�VL�VRQR�UHDOL]]DWL�DFFRUGL�DSSOLFDWLYL�GHOO¶DUW�����SXQWR����GHOO¶DFFRUGR�QD�
]LRQDOH����OXJOLR�������UHODWLYDPHQWH�DOO¶DGHJXDPHQWR�GHOOD�SUHVWD]LRQH�HIIHWWLYD�DOO¶RUDULR�FRQWUDW�
WXDOH� QD]LRQDOH� R� D]LHQGDOH�� RYH� SUHYLVWR�� VL� FRQYLHQH� FKH� HQWUR� WUH�PHVL� GDOOD� VRWWRVFUL]LRQH� GHO�
SUHVHQWH�$FFRUGR��YDQQR�FRQWUDWWDWH�OH�VDWXUD]LRQL�DO�PDVVLPR�OLYHOOR�WHFQLFDPHQWH�HG�RUJDQL]]DWL�
YDPHQWH�SRVVLELOH��VHQ]D�RQHUL�DJJLXQWLYL�SHU�OH�LPSUHVH���
�«��

G���«��
H� QHOOD�UHGD]LRQH�GHL�WXUQL�GL�ODYRUR�D]LHQGDOL��HODERUDWL�LQ�FRQIRUPLWj�FRQ�OD�QRUPDWLYD�FRQWUDWWXDOH�H�

OHJLVODWLYD�YLJHQWH��OD�URWD]LRQH�GHL�ODYRUDWRUL�GHYH�DYYHQLUH�LQ�PDQLHUD�HTXLOLEUDWD��WDOH�GD�HYLWDUH��
VH�QRQ�VSRUDGLFDPHQWH��IOHVVL�H�SLFFKL�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�LQ�FDSR��DOOR�VWHVVR�ODYRUDWRUH��$�
WDO�ILQH��OH�SDUWL�D�OLYHOOR�D]LHQGDOH�HIIHWWXHUDQQR�HVDPL�FRQJLXQWL�SUHYHQWLYL�H�SHULRGLFL�FRPH�SUHYL�
VWR�GDOO¶DUW���GHO�&&1/����OXJOLR�������FRVu�FRPH�PRGLILFDWR�GDOO¶DUW�����OHWW��&��GHOO¶DFFRUGR�QD�
]LRQDOH����OXJOLR�������HG�RJQL�TXDOYROWD��VX�ULFKLHVWD�DQFKH�GL�XQD�VROD�SDUWH��VL�ULWHQJD�QHFHVVDULR��
DWWLYDQGR��LQ�FDVR�GL�FRQWURYHUVLD��OH�SURFHGXUH�SUHYLVWH�GDOO¶DUW���OHWW��%��GHOO¶DFFRUGR�QD]LRQDOH���
IHEEUDLR�������



��

�«��
$O� ILQH� GL� DVVLFXUDUH� LO� SLHQR� ULVSHWWR� GHOOD� QRUPDWLYD� VXL� ULSRVL� SHULRGLFL� SUHYLVWL� GDOO¶DUW�� ���
GHOO¶$FFRUGR�1D]LRQDOH� ��� OXJOLR� ������ YHUUDQQR� UHDOL]]DWL� D� OLYHOOR� D]LHQGDOH� HVDPL� FRQJLXQWL� D�
FDGHQ]D�SHULRGLFD�HG�RJQL�TXDOYROWD��VX�ULFKLHVWD�DQFKH�GL�XQD�VROD�SDUWH��VL�ULWHQJD�QHFHVVDULR��DWWL�
YDQGR��LQ�FDVR�GL�FRQWURYHUVLD��OH�SURFHGXUH�SUHYLVWH�DOO¶DUW���OHWW��%��GHOO¶DFFRUGR�QD]LRQDOH���IHE�
EUDLR�������

I� LQ� SUHVHQ]D� GL� UHJLPL� GL� RUDULR� GLIIHUHQ]LDWL� SHU� HIIHWWR� GHOOD� FRQFHVVLRQH� GL� JLRUQDWH� XOWHULRUL� GL�
PDQFDWD�SUHVWD]LRQH�H�R�GL�DOWUL�EHQHILFL�RUDUL��OH�SDUWL�D�OLYHOOR�D]LHQGDOH�SURFHGRQR�DG�XQ�DSSUR�
IRQGLPHQWR�DO�ILQH�GHOO¶DGHJXDPHQWR�DOOD�QRUPDWLYD�QD]LRQDOH��

LQWHJUDWR�GDO�SXQWR���GHOO¶DUW����GHO�&&1/����OXJOLR�������Y��SDJ������

$UW����� 0HUFDWR�GHO�ODYRUR���5DSSRUWL�GL�ODYRUR�IOHVVLELOH�
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ������

$UW������7UDWWDPHQWR�GL�PDWHUQLWj�
'XUDQWH�LO�SHULRGR�GL�DVWHQVLRQH�REEOLJDWRULD�GDO�ODYRUR�GL�FXL�DOO¶DUW�����FRPPD����GHOOD�OHJJH����GL�
FHPEUH������� Q�� ������ FRVu� FRPH�QRYHOODWD�GDOOD� OHJJH�Q�� ���GHO� ������ H� FRPXQTXH�SHU�XQ�SHULRGR�
FRPSOHVVLYR�QRQ�VXSHULRUH�D���PHVL��OD�ODYRUDWULFH�KD�GLULWWR�DG�XQ¶LQGHQQLWj�LQWHJUDWLYD�GL�TXHOOD�D�FD�
ULFR�GHOO¶,136��GD�FRUULVSRQGHUVL�D�FDULFR�GHO�GDWRUH�GL�ODYRUR��LQ�PRGR�GD�UDJJLXQJHUH�LO�����SHU�FHQWR�
GHOOD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�VSHWWDQWH��

127$�$�9(5%$/(�
/D�SDUWL�FRQFRUGDQR�FKH�WDOH�LQWHJUD]LRQH�QRQ�SRWUj�LQ�RJQL�FDVR�HVVHUH�VXSHULRUH�DOOD�GLIIHUHQ]D�IUD�
OD�PLVXUD�GHOO¶LQGHQQLWj�D�FDULFR�GHOO¶,136��YLJHQWH�DOOD�ILUPD�GHO�SUHVHQWH�DFFRUGR��HG�LO�����SHU�FHQ�
WR�GHOOD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�VSHWWDQWH��DQFKH�TXDORUD�SURYYHGLPHQWL� OHJLVODWLYL��DP�
PLQLVWUDWLYL�R�JLXGL]LDUL��QH�PXWLQR�VRVWDQ]LDOPHQWH�O¶DPELWR�QRUPDWLYR�GL�ULIHULPHQWR�H�R�LO�YDORUH��

$UW������5HSHULELOLWj�
,Q�FRQIRUPLWj�DOOH�HVLJHQ]H�RUJDQL]]DWLYH�GL�FLDVFXQD�D]LHQGD��OD�VWHVVD�SRWUj�ULFKLHGHUH�DOOH�FRPSHWHQ�
WL�22�66��O¶LVWLWX]LRQH�GL�WXUQL�GL�UHSHULELOLWj�QHOOH�YDULH�XQLWj�SURGXWWLYH��
0RGDOLWj��FRPSHQVL��LQGLYLGXD]LRQH�GHO�ODYRUDWRUL�LQWHUHVVDWL�DOOD�FRSHUWXUD�GHL�WXUQL��VDUDQQR�RJJHWWR�
GL�DSSRVLWD�FRQWUDWWD]LRQH�D�OLYHOOR�D]LHQGDOH��
4XDORUD�YL�VLD�HIIHWWXD]LRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�QRQ�GRYUj�HVVHUH�SUHJLXGLFDWR�LO�ULVSHWWR�GHOOH�
QRUPH�FRQWUDWWXDOL�H�GL�OHJJH�LQ�PDWHULD�GL�RUDULR�GL�ODYRUR��

$UW�������'HFRUUHQ]D�H�GXUDWD�GHO�&&1/���DXPHQWL�UHWULEXWLYL�
�«��

$UW�������'LFKLDUD]LRQH�GL�HVLJLELOLWj�
/H�SDUWL���«��FRQYHQJRQR�GL�GRYHU�RWWHQHUH�GDL�SURSUL�LVFULWWL�H�UDSSUHVHQWDWL��FRPSRUWDPHQWL�GL�VWUHWWD�
FRHUHQ]D�WUD�TXDQWR�VWDELOLWR�GDO�SUHVHQWH�DFFRUGR�H�TXDQWR�VDUj�DQFRUD�RJJHWWR�GL�FRQIURQWR�D]LHQGDOH�
SHU�O¶DSSOLFD]LRQH�GL�RJQL�SXQWR�GHO�SUHVHQWH�DFFRUGR�RYYHUR�TXDQWR�VDUj�VWDELOLWR�GDOOD�FRQWUDWWD]LRQH�
D]LHQGDOH�SHU�OH�PDWHULH�SURSULH�GL�WDOH�OLYHOOR��
,Q�PDQFDQ]D�GL�FRPSRUWDPHQWL�D]LHQGDOL�FRHUHQWL�RYYHUR�TXDORUD�QRQ�VL�SHUYHQLVVH�D�OLYHOOR�D]LHQGDOH�
DOOH�LQWHVH�SUHYLVWH�GDO�SUHVHQWH�DFFRUGR��YHUUj�DWWLYDWD�OD�SURFHGXUD�GL�FXL�DOO¶DUW����GHOO¶DFFRUGR�QD]LR�
QDOH���������

$UW�������,QVFLQGLELOLWj�GHOOH�QRUPH�FRQWUDWWXDOL�
/H�GLVSRVL]LRQL�GHO�SUHVHQWH�$FFRUGR��VLD�QHOO¶DPELWR�GHL�VLQJROL�LVWLWXWL�FRPH�QHO�ORUR�FRPSOHVVR��FR�
VWLWXLVFRQR�XQD�GLVFLSOLQD�RUJDQLFD�LQVFLQGLELOH��
5HVWDQR�LQ�YLJRUH�WXWWH�OH�QRUPDWLYH�FRQWUDWWXDOL�QD]LRQDOL�FKH�QRQ�VLDQR�QRYDWH��DEURJDWH�R�PRGLILFDWH�
GDO�SUHVHQWH�DFFRUGR��
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$UW������&DPSR�GL�DSSOLFD]LRQH�
/H�GLVSRVL]LRQL�GL� FXL� DO�SUHVHQWH�$OOHJDWR�$��� FKH�q�SDUWH� LQWHJUDQWH�GHOO¶$FFRUGR�1D]LRQDOH�a�QR�
YHPEUH�
�����GL�ULQQRYR�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�GHJOL�DXWRIHUURWUDQYLHUL������������VL�DS�
SOLFDQR�DO�SHUVRQDOH�DGGHWWR�DL�VHUYL]L�DXVLOLDUL�SHU�OD�PRELOLWj�LQTXDGUDWR�DL�VHQVL�GHOOD�³1XRYD�FODVVL�
ILFD]LRQH�GHO�SHUVRQDOH�DGGHWWR�DL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�H�GHOOD�PRELOLWj´��
$OOR�VWHVVR�WURYDQR�DSSOLFD]LRQH�OH�QRUPH�GL�FXL�DO�&&1/����OXJOLR������H�VXH�VXFFHVVLYH�PRGLILFD�
]LRQL�H�R�LQWHJUD]LRQL�UHODWLYH�DJOL�LVWLWXWL�H�R�PDWHULH�QRQ�HVSUHVVDPHQWH�UHJRODWL�GDOOH�VHJXHQWL�GLVSR�
VL]LRQL��

$UW������$VVXQ]LRQH�
/¶DVVXQ]LRQH�GHO�SHUVRQDOH�VDUj�HIIHWWXDWD�VHFRQGR� OH�QRUPH�GL� OHJJH� LQ�YLJRUH�VXOOD�GLVFLSOLQD�GHOOD�
GRPDQGD�H�GHOO¶RIIHUWD�GL�ODYRUR��
/¶DVVXQ]LRQH�GRYUj�ULVXOWDUH�GD�DWWR�VFULWWR��FRQWHQHQWH�OH�VHJXHQWL�LQGLFD]LRQL��
D� OD�GDWD�GL�DVVXQ]LRQH��
E� OD�GXUDWD�GHO�SHULRGR�GL�SURYD��
F� OD�TXDOLILFD�GHO�ODYRUDWRUH��
G� LO�WUDWWDPHQWR�HFRQRPLFR��
3HU�O¶DVVXQ]LRQH�VRQR�ULFKLHVWL�L�VHJXHQWL�GRFXPHQWL��
D� FHUWLILFDWR�GL�QDVFLWD��
E� FHUWLILFDWR�R�GLSORPD�GHJOL� VWXGL�FRPSLXWL��RSSXUH�GLSORPD�R�DWWHVWDWR�GHL�FRUVL�GL� DGGHVWUDPHQWR�

IUHTXHQWDWL��
F� DWWHVWDWR�GL�FRQRVFHQ]D�GL�XQD�R�SL�¶�OLQJXH�HVWHUH�SHU�OH�PDQVLRQL�FKH�LPSOLFKLQR�WDOH�UHTXLVLWR��
G� FHUWLILFDWR�GL�VHUYL]LR�HYHQWXDOPHQWH�SUHVWDWR�SUHVVR�DOWUH�D]LHQGH��
H� OLEUHWWR�GL�ODYRUR�R�WHVVHULQR�GL�GLVRFFXSD]LRQH��
I� GRFXPHQWL�UHODWLYL�DOOH�DVVLFXUD]LRQL�VRFLDOL�SHU�L�ODYRUDWRUL�FKH�QH�VLDQR�SURYYLVWL��
J� GRFXPHQWD]LRQH�H�GLFKLDUD]LRQH�QHFHVVDULH�SHU�O¶DSSOLFD]LRQH�GHOOH�OHJJL�SUHYLGHQ]LDOL�H�ILVFDOL��
K� GLFKLDUD]LRQH�GL�UHVSRQVDELOLWj�GDOOD�TXDOH�ULVXOWL� LO�QXPHUR�GHL�JLRUQL�GL�PDODWWLD� LQGHQQL]]DWL�QHO�

SHULRGR�SUHFHGHQWH�OD�GDWD�GL�DVVXQ]LRQH��GHOO¶DQQR�GL�FDOHQGDULR�LQ�FRUVR��
L� GLFKLDUD]LRQH�GL�UHVSRQVDELOLWj�SHU�L�ODYRUDWRUL�DVVXQWL�FRQ�FRQWUDWWR�D�WHUPLQH��GDOOD�TXDOH�ULVXOWL�LO�

QXPHUR�GHOOH�JLRUQDWH�ODYRUDWH�QHL����PHVL�LPPHGLDWDPHQWH�SUHFHGHQWL�OD�GDWD�GL�DVVXQ]LRQH��FLz�DL�
ILQL�GL�TXDQWR�SUHYLVWR�GDOO¶DUW�����OHJJH�������������Q�������

O� �HYHQWXDOL�DOWUL�GRFXPHQWL�H�FHUWLILFDWL��
,O�GDWRUH�GL�ODYRUR�q�WHQXWR�D�ULODVFLDUH�ULFHYXWD�GHL�GRFXPHQWL�ULWLUDWL�HG�D�UHVWLWXLUOL�DOO¶DWWR�GHOOD�FHV�
VD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��

$UW������3HULRGR�GL�SURYD�
/D�GXUDWD�PDVVLPD�GHO�SHULRGR�GL�SURYD�QRQ�SRWUj�VXSHUDUH�L�VHJXHQWL�OLPLWL��
$UHD�SURIHVVLRQDOH����H�������PHVL�
$UHD�SURIHVVLRQDOH�������PHVL�
$UHD�SURIHVVLRQDOH�������PHVH�
,O�SHULRGR�LQGLFDWR�SHU�OH�DUHH�SURIHVVLRQDOL����H����q�FRPSXWDWR�LQ�JLRUQL�GL�FDOHQGDULR��,�SHULRGL�LQGLFD�
WL�SHU�OH�UHVWDQWL�DUHH�SURIHVVLRQDOL�VRQR�GL�ODYRUR�HIIHWWLYR��
'XUDQWH�LO�SHULRGR�GL�SURYD�OD�UHWULEX]LRQH�GHO�ODYRUDWRUH�QRQ�SRWUj�HVVHUH�LQIHULRUH�DO�PLQLPR�FRQWUDW�
WXDOH�
VWDELOLWR�SHU�OD�ILJXUD�SURIHVVLRQDOH�DWWULEXLWD�DO�ODYRUDWRUH�VWHVVR��
1HO�FRUVR�GHO�SHULRGR�GL�SURYD�LO�UDSSRUWR�GL�ODYRUR�SRWUj�HVVHUH�ULVROWR�LQ�TXDOVLDVL�PRPHQWR�GD�XQD�
SDUWH�R�GDOO¶DOWUD��VHQ]D�SUHDYYLVR�H�FRQ�GLULWWR�DO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�HG�DL�UDWHL�GHOOH�PHQVLOLWj�
DJJLXQWLYH�H�GHOOH�IHULH��
7UDVFRUVR�LO�SHULRGR�GL�SURYD�VHQ]D�FKH�QHVVXQD�GHOOH�SDUWL�DEELD�GDWR�UHJRODUH�GLVGHWWD��O¶DVVXQ]LRQH�
GHO�ODYRUDWRUH�VL�LQWHQGHUj�FRQIHUPDWD�H�LO�SHULRGR�VWHVVR�VDUj�FRPSXWDWR�QHOOD�DQ]LDQLWj�GL�VHUYL]LR��



��

$UW������2UDULR�GL�ODYRUR�
$O�SHUVRQDOH�DGGHWWR�DL�VHUYL]L�DXVLOLDUL�SHU�OD�PRELOLWj�WURYDQR�DSSOLFD]LRQH�OH�QRUPH�LQ�PDWHULD�GL�R�
UDULR�GL�ODYRUR�GL�FXL�DOOD�OHJJH����PDU]R�������Q������H�VXH�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��
/D�GXUDWD�PHGLD�GHOO¶RUDULR�GL�ODYRUR�q�ILVVDWD�LQ����RUH�VHWWLPDQDOL�VXOOD�EDVH�GL�XQ�SHULRGR�GL����VHW�
WLPDQH��FRQ�XQ�RUDULR�VHWWLPDQDOH�PDVVLPR�GL����RUH��

$UW������$VVHQ]H�
6DOYR�L�FDVL�GL�OHJLWWLPR�LPSHGLPHQWR��GL�FXL�VHPSUH�LQFRPEH�DO�ODYRUDWRUH�O¶RQHUH�GHOOD�SURYD��H�IHU�
PR�UHVWDQGR�O¶REEOLJR�GL�GDUH�LPPHGLDWD�QRWL]LD�GHOO¶DVVHQ]D�DO�GDWRUH�GL�ODYRUR��OH�DVVHQ]H�GHYRQR�HV�
VHUH�JLXVWLILFDWH�SHU�LVFULWWR�SUHVVR�O¶D]LHQGD�HQWUR����RUH��SHU�JOL�HYHQWXDOL�DFFHUWDPHQWL��
1HO�FDVR�GL�DVVHQ]H�QRQ�JLXVWLILFDWH�VDUj�RSHUDWD�OD�WUDWWHQXWD�GL�WDQWH�TXRWH�JLRUQDOLHUH�GHOOD�UHWULEX�
]LRQH�TXDQWH�VRQR�OH�JLRUQDWH�GL�DVVHQ]D��IDWWD�VDOYD�O¶DSSOLFD]LRQH�GHOOD�VDQ]LRQH�SUHYLVWD�GDO�VXFFHV�
VLYR�DUW������

$UW������$VSHWWDWLYD�QRQ�UHWULEXLWD�
,Q�SUHVHQ]D�GL�JUDYL�H�FRPSURYDWL�PRWLYL��SRWUj�HVVHUH�FRQFHVVR�DO�ODYRUDWRUH�XQ�SHULRGR�GL�DVSHWWDWLYD�
QRQ�UHWULEXLWD��QRQ�IUD]LRQDELOH�H�QRQ�ULSHWLELOH��FRQ�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR��GL�GXUDWD�QRQ�
LQIHULRUH�D�XQ�PHVH�H�QRQ�VXSHULRUH�D�VHL�PHVL��,Q�WDO�FDVR��LO�GDWRUH�GL�ODYRUR�
SRWUj�SURFHGHUH�DOOD�VRVWLWX]LRQH�GHO�ODYRUDWRUH�LQ�DVSHWWDWLYD�FRQ�DVVXQ]LRQH�D�WHPSR�GHWHUPLQDWR�GD�
QRQ�FRPSXWDUVL�DL�ILQL�GHO�UDJJLXQJLPHQWR�GHL�OLPLWL�SUHYLVWL�GDOO¶DUW����GHO�SUHVHQWH�DFFRUGR��
5HVWD�HVFOXVD�SHU�WDOH�SHULRGR�OD�PDWXUD]LRQH�GHOOD�UHWULEX]LRQH��GL�WXWWL�JOL�LVWLWXWL�FRQWUDWWXDOL�H�GL�OHJ�
JH�LYL�FRPSUHVD�O¶DQ]LDQLWj�GL�VHUYL]LR��

$UW������0DODWWLD�
6DOYR�LO�FDVR�GL�JLXVWLILFDWR�H�FRPSURYDWR�LPSHGLPHQWR��LO� ODYRUDWRUH�KD�O¶REEOLJR�GL�GDUH�LPPHGLDWD�
QRWL]LD� GHOOD� SURSULD�PDODWWLD� RYYHUR� GHOOD� FRQWLQXD]LRQH� GHOOD� VWHVVD� DO� GDWRUH� GL� ODYRUR�� LQ� FDVR� GL�
PDQFDWD�FRPXQLFD]LRQH��WUDVFRUVR�XQ�JLRUQR�GDOO¶LQL]LR�GHOO¶DVVHQ]D��R�GDO�SURWUDUVL�GL�TXHVW¶XOWLPD��OD�
VWHVVD�VDUj�FRQVLGHUDWD�LQJLXVWLILFDWD�FRQ�OH�FRQVHJXHQ]H�SUHYLVWH�GDO�VXFFHVVLYR�DUW������
,O�ODYRUDWRUH�KD�O¶REEOLJR�GL�SUHVHQWDUVL�LQ�VHUYL]LR�DOOD�GDWD�LQGLFDWD�GDO�FHUWLILFDWR�GHO�PHGLFR�FXUDQWH�
RYYHUR��ODGGRYH�VLDQR�HVSHULWL�L�FRQWUROOL�VDQLWDUL�SUHYLVWL��DOOD�GDWD�LQGLFDWD�GDO�FHUWLILFDWR�GHO�PHGLFR�
GL�FRQWUROOR��LQ�FDVR�GL�PDQFDWD�SUHVHQWD]LRQH�R�GL�ULWDUGR�LQJLXVWLILFDWR��LO�UDSSRUWR�GL�ODYRUR�VL�LQWHQ�
GHUj�ULVROWR�GL�SLHQR�GLULWWR�FRQ�OD�FRUUHVSRQVLRQH�GL�TXDQWR�SUHYLVWR�D�VXFFHVVLYR�DUW������XOWLPR�FRP�
PD��
$L�VHQVL�GHOO¶DUW����GHOOD�OHJJH������������Q�������LO�GDWRUH�GL�ODYRUR�R�FKL�QH�ID�OH�YHFL�KD�GLULWWR�GL�IDU�
HIIHWWXDUH�LO�FRQWUROOR�GHOOH�DVVHQ]H�SHU�LQIHUPLWj�GL�PDODWWLD�DWWUDYHUVR�L�VHUYL]L�LVSHWWLYL�GHJOL�,VWLWXWL�
FRPSHWHQWL�QRQFKp�GDL�PHGLFL�GHL�6HUYL]L�6DQLWDUL�LQGLFDWL�GDOOD�5HJLRQH��,O�GDWRUH�GL�ODYRUR�R�FKL�QH�ID�
OH�YHFL�KD�LQROWUH�OD�IDFROWj�GL�IDU�FRQWUROODUH�OD�LGRQHLWj�ILVLFD�GHO�ODYRUDWRUH�GD�SDUWH�GL�HQWL�SXEEOLFL�HG�
LVWLWXWL�VSHFLDOL]]DWL�GL�GLULWWR�SXEEOLFR��
3HULRGR�GL�FRPSRUWR�
'XUDQWH�OD�PDODWWLD�� LO� ODYRUDWRUH�QRQ�LQ�SURYD�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�
PDVVLPR�GL�����JLRUQL�LQ�XQ�DQQR�VRODUH��WUDVFRUVR�LO�TXDOH��SHUGXUDQGR�OD�PDODWWLD��LO�GDWRUH�GL�ODYRUR�
SRWUj�SURFHGHUH�DO�OLFHQ]LDPHQWR�FRQ�OD�FRUUHVSRQVLRQH�GL�TXDQWR�SUHYLVWR�DO�VXFFHVVLYR�DUW������XOWLPR�
FRPPD��
,O�SHULRGR�GL�PDODWWLD�q�FRQVLGHUDWR�XWLOH�DL�ILQL�GHO�FRPSXWR�GHOOH�LQGHQQLWj�GL�SUHDYYLVR�H�GL�OLFHQ]LD�
PHQWR��
1HL�FRQIURQWL�GHL�ODYRUDWRUL�DVVXQWL�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�OH�QRUPH�UHODWLYH�DOOD�FRQVHUYD�
]LRQH�GHO�SRVWR�HG�DO�WUDWWDPHQWR�UHWULEXWLYR�GL�FXL�DO�VXFFHVVLYR�DUWLFROR�VRQR�DSSOLFDELOL�QHL�OLPLWL�GL�
VFDGHQ]D�GHO�FRQWUDWWR�VWHVVR��
7UDWWDPHQWR�HFRQRPLFR�GL�PDODWWLD�
'XUDQWH�LO�SHULRGR�GL�PDODWWLD�GL�FXL�DO�SUHVHQWH�DUWLFROR��LO�ODYRUDWRUH�DYUj�GLULWWR��DOOH�QRUPDOL�VFDGHQ�
]H�GHL�SHULRGL�GL�SDJD��
D��DG�XQD�LQGHQQLWj�SDUL�DO�FLQTXDQWD�SHU�FHQWR�GHOOD�UHWULEX]LRQH�JLRUQDOLHUD�SHU�L�JLRUQL�GL�PDODWWLD�GDO�
TXDUWR�DO�YHQWHVLPR�H�SDUL�D�GXH�WHU]L�GHOOD�UHWULEX]LRQH�VWHVVD�SHU�L�JLRUQL�GL�PDODWWLD�GDO�YHQWXQHVL�
PR�LQ�SRL��SRVWD�D�FDULFR�GHOO¶,136�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH�������������Q�������VHFRQGR�



��

OH�PRGDOLWj� VWDELOLWH��H�DQWLFLSDWD�GDO�GDWRUH�GL� ODYRUR�DL� VHQVL�GHOO¶DUW�����/HJJH������������Q������
/¶LPSRUWR�DQWLFLSDWR�GDO�GDWRUH�GL�ODYRUR�q�SRVWR�D�FRQJXDJOLR�FRQ�L�FRQWULEXWL�GRYXWL�DOO¶,136��VH�
FRQGR�OH�PRGDOLWj�GL�FXL�DJOL�DUWLFROL���H����/HJJH������������Q������

E��DG�XQD�LQWHJUD]LRQH�GHOO¶LQGHQQLWj�D�FDULFR�GHOO¶,136�GD�FRUULVSRQGHUVL�GDO�GDWRUH�GL�ODYRUR��D�VXR�
FDULFR��LQ�PRGR�GD�UDJJLXQJHUH�FRPSOHVVLYDPHQWH�OH�VHJXHQWL�PLVXUH��

���������FHQWR�SHU�FHQWR��SHU�L�SULPL�WUH�JLRUQL��SHULRGR�GL�FDUHQ]D���
��������VHWWDQWDFLQTXH�SHU�FHQWR��SHU�L�JLRUQL�GDO���DO�����
���������FHQWR�SHU�FHQWR��SHU�L�JLRUQL�GDO����LQ�SRL�GHOOD�UHWULEX]LRQH�JLRUQDOLHUD�FXL�LO�ODYRUDWRUH�D�
YUHEEH�DYXWR�GLULWWR�LQ�FDVR�GL�QRUPDOH�VYROJLPHQWR�GHO�UDSSRUWR��3HU�UHWULEX]LRQH�JLRUQDOLHUD�VL�LQ�
WHQGH�OD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR��

$O�ILQH�GHOOD�SHUFH]LRQH�GHOOH�LQGHQQLWj�HFRQRPLFKH�UHODWLYH�DO�SHULRGR�GL�PDODWWLD�LO�ODYRUDWRUH�q�WHQX�
WR���DL�VHQVL�GHOO¶DUW�����GHOOD�/HJJH������������Q�������D�UHFDSLWDUH�R�D�WUDVPHWWHUH�D�PH]]R�UDFFRPDQ�
GDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��HQWUR�GXH�JLRUQL�GDO�ULODVFLR�GD�SDUWH�GHO�PHGLFR�FXUDQWH��O¶DWWHVWD]LRQH�
VXOO¶LQL]LR�H�OD�GXUDWD�SUHVXQWD�GHOOD�PDODWWLD��QRQFKp�L�VXFFHVVLYL�FHUWLILFDWL�LQ�FDVR�GL�ULFDGXWD�R�FRQWL�
QXD]LRQH�GHOOD�PDODWWLD��
$O�PRPHQWR�GHOOD�ULVROX]LRQH�GHO�UDSSRUWR��LO�GDWRUH�GL�ODYRUR�q�REEOLJDWR�D�ULODVFLDUH�XQD�GLFKLDUD]LR�
QH�GL�UHVSRQVDELOLWj�GDOOD�TXDOH�ULVXOWL�LO�QXPHUR�GL�JLRUQDWH�GL�PDODWWLD�LQGHQQL]]DWH�
QHO�SHULRGR��SUHFHGHQWH�DOOD�GDWD�GL�ULVROX]LRQH�GHO�UDSSRUWR��GHOO¶DQQR�GL�FDOHQGDULR�LQ�FRUVR��
/H� LQGHQQLWj�D� FDULFR�GHO�GDWRUH�GL� ODYRUR�QRQ� VRQR�GRYXWH� VH� O¶,136�QRQ�FRUULVSRQGH�SHU�TXDOVLDVL�
PRWLYR� O¶LQGHQQLWj� GL� FXL� DOOD� OHWWHUD� D�� GHO� SUHVHQWH� DUWLFROR�� VH� O¶LQGHQQLWj� VWHVVD� q� FRUULVSRVWD�
GDOO¶,136�LQ�PLVXUD�ULGRWWD��LO�GDWRUH�GL�ODYRUR�QRQ�q�WHQXWR�DG�LQWHJUDUH�OD�SDUWH�GL�LQGHQQLWj�QRQ�FRUUL�
VSRVWD�GDOO¶,VWLWXWR��
/H�LQGHQQLWj�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�QRQ�VRQR�GRYXWH�DJOL�DSSUHQGLVWL��

$UW������,QIRUWXQLR�
/H�D]LHQGH�VRQR�WHQXWH�DG�DVVLFXUDUH�SUHVVR�O¶,1$,/�LO�SHUVRQDOH�GLSHQGHQWH�VRJJHWWR�DOO¶REEOLJR�DVVL�
FXUDWLYR�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH�PDODWWLH�SURIHVVLRQDOL��VHFRQGR�OH�YLJHQWL�QRUPH�OHJLVODWLYH�
H�UHJRODPHQWDUL��
,O�ODYRUDWRUH�GHYH�GDUH�LPPHGLDWD�QRWL]LD�GL�TXDOVLDVL�LQIRUWXQLR��DQFKH�GL�OLHYH�HQWLWj��DO�SURSULR�GDWRUH�
GL�ODYRUR��TXDQGR�LO�ODYRUDWRUH�DEELD�WUDVFXUDWR�GL�RWWHPSHUDUH�DOO¶REEOLJR�SUHGHWWR�H�LO�GDWRUH�GL�ODYRUR��
QRQ�HVVHQGR�YHQXWR�DOWULPHQWL�D�FRQRVFHQ]D�GHOO¶LQIRUWXQLR��QRQ�DEELD�SRWXWR�LQROWUDUH�OD�SUHVFULWWD�GH�
QXQFLD�DOO¶,1$,/�� LO�GDWRUH�GL� ODYRUR� UHVWD�HVRQHUDWR�GD�RJQL�H�TXDOVLDVL� UHVSRQVDELOLWj�GHULYDQWH�GDO�
ULWDUGR�VWHVVR��
,O�ODYRUDWRUH��LQ�FDVR�GL�LQIRUWXQLR�VXO�ODYRUR��KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�QHO�WHUPLQH�SUHYL�
VWR�GDO�SUHFHGHQWH�DUWLFROR����DO�SDUDJUDIR�³3HULRGR�GL�FRPSRUWR´��
6XSHUDWR�LO�WHUPLQH�GL�FRQVHUYD]LRQH�GHO�SRVWR�FRPH�VRSUD�LQGLFDWR��O¶D]LHQGD�SXz�ULVROYHUH�LO�UDSSRUWR�
GL�ODYRUR�FRUULVSRQGHQGR�DO�ODYRUDWRUH�LO�WUDWWDPHQWR�SUHYLVWR�SHU�LO�FDVR�GL�OLFHQ]LDPHQWR��LYL�FRPSUH�
VD�O¶LQGHQQLWj�VRVWLWXWLYD�GL�SUHDYYLVR��
4XDORUD�DO� VXSHUDPHQWR�GL�GHWWR�SHULRGR� LO� ODYRUDWRUH� ULWHQJD�GL�QRQ�SRWHU� ULSUHQGHUH�VHUYL]LR�TXHVWL�
SRWUj�ULVROYHUH�LO�UDSSRUWR�GL�ODYRUR�FRQ�GLULWWR�DO�VROR�WUDWWDPHQWR�GL�ILQH�UDSSRUWR��
4XDORUD�O¶D]LHQGD�QRQ�SURFHGD�DO�OLFHQ]LDPHQWR�H�LO�ODYRUDWRUH�QRQ�ULVROYD�YRORQWDULDPHQWH�LO�UDSSRUWR�
GL�ODYRUR��TXHVW¶XOWLPR�ULPDQH�VRVSHVR�D�WXWWL�JOL�HIIHWWL��VDOYR�OD�GHFRUUHQ]D�GHOO¶DQ]LDQLWj�DL�ILQL�GHO�
SUHDYYLVR��
7UDWWDPHQWR�HFRQRPLFR�GL�LQIRUWXQLR�
$L�VHQVL�GHOO¶DUW������'35������������Q�������� LO�GDWRUH�GL� ODYRUR�q� WHQXWR�D�FRUULVSRQGHUH�XQ¶LQWHUD�
TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH��SHU�OD�JLRUQDWD�LQ�FXL�DYYLHQH�O¶LQIRUWXQLR��
$�GHFRUUHUH�GDO�SULPR�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOO¶LQIRUWXQLR��YHUUj�FRUULVSRVWD�GDO�GDWRUH�GL�ODYRUR�
DO�ODYRUDWRUH�QRQ�DSSUHQGLVWD��DVVHQWH�SHU�LQDELOLWj�WHPSRUDQHD�DVVROXWD�GHULYDQWH�GD�LQIRUWXQLR�VXO�OD�
YRUR��XQD�LQWHJUD]LRQH�GHOO¶LQGHQQLWj�FRUULVSRVWD�GDOO¶,1$,/�ILQR�D�UDJJLXQJHUH�FRPSOHVVLYDPHQWH�OH�
VHJXHQWL�PLVXUH��
��������VHVVDQWD�SHU�FHQWR��SHU�L�SULPL�WUH�JLRUQL��SHULRGR�GL�FDUHQ]D���
��������QRYDQWD�SHU�FHQWR��SHU�L�JLRUQL�GDO���DO�����
���������FHQWR�SHU�FHQWR��SHU�L�JLRUQL�GDO����LQ�SRL�GHOOD�UHWULEX]LRQH�JLRUQDOLHUD�QHWWD�FXL�LO�ODYRUDWRUH�
DYUHEEH�DYXWR�GLULWWR�LQ�FDVR�GL�QRUPDOH�VYROJLPHQWR�GHO�UDSSRUWR��3HU�UHWULEX]LRQH�JLRUQDOLHUD�VL�LQ�
WHQGH�OD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�JOREDOH�GL�IDWWR��
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3HU�JOL�DSSUHQGLVWL� OH�PLVXUH�SUHYLVWH�GDL�SXQWL����H����GHO�SUHFHGHQWH�FRPPD�VRQR�ILVVDWH�ULVSHWWLYD�
PHQWH�
QHOO¶����H�QHO������
/¶LQGHQQLWj�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�QRQ�q�GRYXWD�VH�O¶,1$,/�QRQ�FRUULVSRQGH�SHU�TXDOVLDVL�PRWL�
YR�O¶LQGHQQLWj�SUHYLVWD�GDOOD�OHJJH��

$UW������$VSHWWDWLYD�QRQ�UHWULEXLWD�SHU�PDODWWLD�HG�LQIRUWXQLR�
1HL�FRQIURQWL�GHL� ODYRUDWRUL� DPPDODWL�R� LQIRUWXQDWL� VXO� ODYRUR� OD�FRQVHUYD]LRQH�GHO�SRVWR�� ILVVDWD�QHO�
SHULRGR�PDVVLPR�GL�JLRUQL�����ULVSHWWLYDPHQWH�GDL�SUHFHGHQWL�DUWW����H����SRWUj�HVVHUH�SUROXQJDWD��D�UL�
FKLHVWD�GHO�ODYRUDWRUH��SHU�XQ�XOWHULRUH�SHULRGR�GL�DVSHWWDWLYD�QRQ�UHWULEXLWD�H�QRQ�VXSHULRUH��LQ�FDVR�GL�
PDODWWLD��D�����JLRUQL�DOOD�FRQGL]LRQH�FKH�VLDQR�HVLELWL�GDO�ODYRUDWRUH�UHJRODUL�FHUWLILFDWL�PHGLFL��
,Q�FDVR�GL�LQIRUWXQLR��O¶DVSHWWDWLYD�QRQ�UHWULEXLWD��VX�ULFKLHVWD�GHO�ODYRUDWRUH��VDUj�SUROXQJDWD�SHU�WXWWR�LO�
SHULRGR�GHOO¶LQIRUWXQLR��LO�SHULRGR�XWLOH�DL�VROL�ILQL�GHOO¶DQ]LDQLWj�GL�VHUYL]LR�q�OLPLWDWR�D�����JLRUQL��
,�ODYRUDWRUL�FKH�LQWHQGDQR�EHQHILFLDUH�GHO�SHULRGR�GL�DVSHWWDWLYD�GL�FXL�DO�SUHFHGHQWH�FRPPD�GRYUDQQR�
SUHVHQWDUH� ULFKLHVWD�D�PH]]R�UDFFRPDQGDWD�$�5��SULPD�GHOOD�VFDGHQ]D�GHO�����JLRUQR�GL�DVVHQ]D�SHU�
PDODWWLD�R�LQIRUWXQLR�H�ILUPDUH�HVSUHVVD�DFFHWWD]LRQH�GHOOD�VXGGHWWD�FRQGL]LRQH��
,O�GDWRUH�GL�ODYRUR�GDUj�ULVFRQWUR�DOOD�ULFKLHVWD�GL�FXL�DO�SUHFHGHQWH�FRPPD��FRPXQLFDQGR�SHU�LVFULWWR�OD�
VFDGHQ]D�GHO�SHULRGR�GL�DVSHWWDWLYD��
$O�WHUPLQH�GHO�SHULRGR�GL�DVSHWWDWLYD�LO�GDWRUH�GL�ODYRUR�SRWUj�SURFHGHUH�DO�OLFHQ]LDPHQWR�FRQ�OD�FRUUH�
VSRQVLRQH� GHOOD� LQGHQQLWj� VRVWLWXWLYD� GL� SUHDYYLVR�� LO� SHULRGR� VWHVVR� q� FRQVLGHUDWR� XWLOH� DL� ILQL�
GHOO¶DQ]LDQLWj�GL�VHUYL]LR�LQ�FDVR�GL�SURVHFX]LRQH�GHO�UDSSRUWR��

$UW�������0DWHUQLWj�
$VWHQVLRQH�GDO�ODYRUR�
'XUDQWH�OR�VWDWR�GL�JUDYLGDQ]D�H�SXHUSHULR�OD�ODYRUDWULFH�KD�GLULWWR�GL�DVWHQHUVL�GDO�ODYRUR�DL�VHQVL�H�SHU�
JOL�HIIHWWL�GHOOD�OHJJH���PDU]R�������Q������
)HUPD�UHVWDQGR�OD�GXUDWD�FRPSOHVVLYD�GL�DVWHQVLRQH�REEOLJDWRULD����PHVL���OD�ODYRUDWULFH�KD�GLULWWR��SUH�
YLD� DWWHVWD]LRQH� GHO�PHGLFR� VSHFLDOLVWD� GHO� 661� H� GHO�PHGLFR� FRPSHWHQWH� GL� FXL� DO�'�OJV�� Q����� GHO�
������ D� SRVWLFLSDUH� O¶LQJUHVVR� QHO� SHULRGR� GL� DVWHQVLRQH� REEOLJDWRULD� SUH�SDUWR� SRUWDQGROR� QRQ� ROWUH�
O¶LQL]LR�GHO�PHVH�SUHFHGHQWH�OD�GDWD�SUHVXQWD�GHO�SDUWR�VWHVVR��,Q�WDO�FDVR��L�UHVWDQWL�TXDWWUR�PHVL�GL�JR�
GLPHQWR�GHOOD�DVWHQVLRQH�LQ�TXHVWLRQH�VL�FRQFHQWUDQR�QHO�SHULRGR�VXFFHVVLYR�O¶HYHQWR�FRQVLGHUDWR��
,O� GLULWWR� DOOD� DVWHQVLRQH� REEOLJDWRULD� q� ULFRQRVFLXWR�� SUHYLD� SUHVHQWD]LRQH� GL� DSSRVLWD� FHUWLILFD]LRQH��
DQFKH�DO�SDGUH�ODYRUDWRUH��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW����GHOOD�OHJJH�Q����GHO�������QHL�SULPL�WUH�
PHVL�GDOOD�QDVFLWD�GHO�ILJOLR��LQ�FDVR�GL�PRUWH�R�GL�JUDYH�LQIHUPLWj�GHOOD�PDGUH��RYYHUR�GL�DEEDQGRQR��
QRQFKp�LQ�FDVR�GL�DIILGDPHQWR�HVFOXVLYR�GHO�EDPELQR�DO�SDGUH��
/D�ODYRUDWULFH��RYYHUR�LO�ODYRUDWRUH�UHODWLYDPHQWH�DO�SHULRGR�GL�DVWHQVLRQH�REEOLJDWRULD�SRVW�SDUWXP�GL�
FXL�VRSUD��KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�WXWWR�LO�SHULRGR�GL�JHVWD]LRQH��DWWHVWDWR�GD�UHJRODUH�
FHUWLILFDWR�PHGLFR��H�ILQR�DO�FRPSLPHQWR�GL�XQ�DQQR�GL�HWj�GHO�EDPELQR��VDOYR�HFFH]LRQL�SUHYLVWH�GDOOD�
OHJJH� �OLFHQ]LDPHQWR�SHU�JLXVWD�FDXVD��FHVVD]LRQH�GHOO¶DWWLYLWj�GHOO¶D]LHQGD��XOWLPD]LRQH�GHOOD�SUHVWD�
]LRQH�SHU�OD�TXDOH�OD�ODYRUDWULFH�HUD�VWDWD�DVVXQWD��FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�SHU�VFDGHQ]D�GHO�
WHUPLQH�SHU�LO�TXDOH�HUD�VWDWR�VWLSXODWR��HVLWR�QHJDWLYR�GHOOD�SURYD���
,O�GLYLHWR�GL�OLFHQ]LDPHQWR�RSHUD�LQ�FRQQHVVLRQH�FRQ�OR�VWDWR�RJJHWWLYR�GL�JUDYLGDQ]D�H�SXHUSHULR�H�OD�
ODYRUDWULFH�OLFHQ]LDWD��RYYHUR�LO�ODYRUDWRUH�QHL�WHUPLQL�GL�FXL�VRSUD��QHO�FRUVR�GHO�SHULRGR�LQ�FXL�RSHUD�LO�
GLYLHWR��KD�GLULWWR�GL�RWWHQHUH�LO�ULSULVWLQR�GHO�UDSSRUWR�GL�ODYRUR�PHGLDQWH�SUHVHQWD]LRQH��HQWUR����JLRUQL�
GDO�OLFHQ]LDPHQWR��GL�LGRQHD�FHUWLILFD]LRQH�GDOOD�TXDOH�ULVXOWL�O¶HVLVWHQ]D��DOO¶HSRFD�GHO�OLFHQ]LDPHQWR��
GHOOH�FRQGL]LRQL�FKH�OR�YLHWDYDQR��
$L�VHQVL�GHOO¶DUW�����'35�������������Q��������OD�PDQFDWD�SUHVWD]LRQH�GL�ODYRUR�GXUDQWH�LO�SHULRGR�GL�
WHPSR�LQWHUFRUUHQWH�WUD�OD�GDWD�GHOOD�FHVVD]LRQH�HIIHWWLYD�GHO�UDSSRUWR�GL�ODYRUR�H�OD�SUHVHQWD]LRQH�GHOOD�
FHUWLILFD]LRQH�QRQ�Gj�OXRJR�D�UHWULEX]LRQH��,O�SHULRGR�VWHVVR�q�WXWWDYLD�FRPSXWDWR�QHOO¶DQ]LDQLWj�GL�VHU�
YL]LR��HVFOXVL�JOL�HIIHWWL�UHODWLYL�DOOH�IHULH��DOOH�PHQVLOLWj�VXSSOHPHQWDUL�H�DO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR��
,Q�FDVR�GL�PDODWWLD�SURGRWWD�GDOOR�VWDWR�GL�JUDYLGDQ]D�QHL�PHVL�SUHFHGHQWL�LO�SHULRGR�GL�GLYLHWR�GL�OLFHQ]LDPHQWR��
LO�GDWRUH�GL�ODYRUR�q�REEOLJDWR�D�FRQVHUYDUH�LO�SRVWR�DOOD�ODYRUDWULFH�DOOD�TXDOH�q�DSSOLFDELOH�LO�GLYLHWR�VWHVVR��
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,�SHULRGL�GL�DVWHQVLRQH�REEOLJDWRULD�GDO�ODYRUR�HG�L�SHULRGL�GL�DVWHQVLRQH�IDFROWDWLYD�LQGHQQL]]DWD��GHYR�
QR� HVVHUH� FRPSXWDWL� QHOO¶DQ]LDQLWj� GL� VHUYL]LR� D� WXWWL� JOL� HIIHWWL� FRQWUDWWXDOPHQWH� SUHYLVWL�� FRPSUHVL�
TXHOOL�UHODWLYL�DOOD�WUHGLFHVLPD�PHQVLOLWj��DOOH�IHULH�HG�DO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR��
,O�SHULRGR�GL�DVVHQ]D�IDFROWDWLYD�ULFRQRVFLXWR�DG�HQWUDPEL�L�JHQLWRUL��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW����
GHOOD� OHJJH�Q����GHO�������SDUL�D���PHVL�FRQWLQXDWLYL�R� IUD]LRQDWL��FRQ�HOHYD]LRQH�FRPSOHVVLYDPHQWH�
QRQ�VXSHULRUH�D����PHVL��GD�JRGHUH�QHL�SULPL���DQQL�GHO�EDPELQR���q�FRPSXWDWR�QHOO¶DQ]LDQLWj�GL�VHUYL�
]LR�HVFOXVL�JOL�HIIHWWL�UHODWLYL�DOOH�IHULH��HG�DOOH�PHQVLOLWj�VXSSOHPHQWDUL��
'XUDQWH�LO�SHULRGR�GL�DVVHQ]D�REEOLJDWRULD�OD�ODYRUDWULFH��RYYHUR�LO�ODYRUDWRUH�QHL�FDVL�FRQVHQWLWL��KD�GL�
ULWWR�DG�XQD�LQGHQQLWj�SDUL�DOO¶����GHOOD�UHWULEX]LRQH��SRVWD�D�FDULFR�GHOO¶,136�GDOO¶DUW������OHJJH����
���������Q�������VHFRQGR�OH�PRGDOLWj�VWDELOLWH��H�DQWLFLSDWD�GDO�GDWRUH�GL�ODYRUR�DL�VHQVL�GHOO¶DUW����GHOOD�
OHJJH������������Q������
/¶LPSRUWR�DQWLFLSDWR�GDO�GDWRUH�GL�ODYRUR�q�SRVWR�D�FRQJXDJOLR�FRQ�L�FRQWULEXWL�GRYXWL�DOO¶,136��VHFRQ�
GR�OH�PRGDOLWj�GL�FXL�DJOL�DUWLFROL���H����/HJJH������������Q������
'XUDQWH�LO�SHULRGR�GL�DVWHQVLRQH�IDFROWDWLYD�OD�ODYRUDWULFH��RYYHUR�LO�ODYRUDWRUH��KD�GLULWWR�DG�XQD�LQGHQ�
QLWj�SDUL�DO�����GHOOD�UHWULEX]LRQH��SRVWD�D�FDULFR�GHOO¶,136��SHU�XQ�SHULRGR�PDVVLPR�FRPSOHVVLYR�WUD�L�
JHQLWRUL�GL�VHL�PHVL��VDOYR�L�FDVL�SUHYLVWL�GDOO¶DUW����FRPPD����GHOOD�OHJJH�Q����GHO�������
1HL�FRQIURQWL�GHOOH�ODYRUDWULFL�RUL�DVVXQWH�L�D�WHPSR�GHWHUPLQDWR�SHU�L�ODYRUL�VWDJLRQDOL��O¶,136�SURYYH�
GH�GLUHWWDPHQWH�DO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�PDWHUQLWj�DJOL�DYHQWL�GLULWWR��DL�VHQVL�GHO�VHVWR�FRPPD�
GHOO¶DUW�����/HJJH������������Q������
/H�GLVSRVL]LRQL�VXOO¶DVWHQVLRQH�IDFROWDWLYD�H�VXL�SHUPHVVL�SHU�PDODWWLD�GHO�EDPELQR�WURYDQR�DSSOLFD]LRQHDQFKH�
QHL�FRQIURQWL�GHL�JHQLWRUL�DGRWWLYL�RG�DIILGDWDUL��DL�VHQVL�GHOO¶DUW����FRPPD����GHOOD�OHJJH�Q����GHO�������
3HUPHVVL�SHU�DVVLVWHQ]D�DO�EDPELQR�
,O� GDWRUH�GL� ODYRUR�GHYH� FRQVHQWLUH� DOOH� ODYRUDWULFL�PDGUL� RYYHUR� HFFH]LRQDOPHQWH� DL� SDGUL� ODYRUDWRUL�
�DUW�����FRPPD����OHJJH�Q����GHO��������GXUDQWH�LO�SULPR�DQQR�GL�YLWD�GHO�EDPELQR��GXH�SHULRGL�GL�ULSR�
VR�UHWULEXLWR��DQFKH�FXPXODELOL��GXUDQWH�OD�JLRUQDWD��,O�ULSRVR�q�XQR�VROR�TXDQGR�O¶RUDULR�JLRUQDOLHUR�GL�
ODYRUR�q�LQIHULRUH�D���RUH��
/D�FRQFHVVLRQH�GHL�ULSRVL�JLRUQDOLHUL�DO�SDGUH�ODYRUDWRUH�q�VXERUGLQDWD�LQ�RJQL�FDVR�DOO¶HVSOLFLWR�FRQ�
VHQVR�VFULWWR�GHOOD�PDGUH��,QROWUH��LO�GLULWWR�DL�ULSRVL�JLRUQDOLHUL�UHWULEXLWL�QRQ�SXz�HVHUFLWDUVL�GXUDQWH�L�
SHULRGL�LQ�FXL�LO�SDGUH�ODYRUDWRUH�R�OD�PDGUH�ODYRUDWULFH�JRGDQR�JLj�GHL�SHULRGL�GL�DVWHQVLRQH�REEOLJDWR�
ULD�R�GL�DVVHQ]D�IDFROWDWLYD�R�TXDQGR��SHU�DOWUH�FDXVH��O¶REEOLJR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�VLD�LQWHUD�
PHQWH�VRVSHVR��
,�SHULRGL�GL�ULSRVR�GL�FXL�DO�SUHFHGHQWH�FRPPD�KDQQR�OD�GXUDWD�GL�XQ¶RUD�FLDVFXQR�H�VRQR�FRQVLGHUDWL�
RUH�ODYRUDWLYH�DJOL�HIIHWWL�GHOOD�GXUDWD�GHO�ODYRUR��HVVL�FRPSRUWDQR�LO�GLULWWR�GHOOD�ODYRUDWULFH�RUH�DG�X�
VFLUH�GDOO¶D]LHQGD��
,Q�FDVR�GL�SDUWR�SOXULPR��L�SHULRGL�GL�ULSRVR�VRQR�UDGGRSSLDWL�H� OH�RUH�DJJLXQWLYH�ULVSHWWR�D�TXHOOH�H[�
DUW�����FRPPD����OHJJH�Q������GHO������SRVVRQR�HVVHUH�XWLOL]]DWH�DQFKH�GDO�SDGUH��
3HU�GHWWL�ULSRVL�q�GRYXWD�GDOO¶,136�XQ¶LQGHQQLWj�SDUL�DOO¶LQWHUR�DPPRQWDUH�GHOOD�UHWULEX]LRQH�UHODWLYD�DL�
ULSRVL�PHGHVLPL��
/¶LQGHQQLWj�q�DQWLFLSDWD�GDO�GDWRUH�HG�q�SRUWDWD�D�FRQJXDJOLR�FRQ�JOL�LPSRUWL�FRQWULEXWLYL�GRYXWL�DOO¶HQWH�
DVVLFXUDWRUH��DL�VHQVL�GHOO¶DUW�����/HJJH������������Q�������
,� ULSRVL�GL�FXL�DL�SUHFHGHQWL�FRPPL�VRQR�LQGLSHQGHQWL�GD�TXHOOL�SUHYLVWL�GDJOL�DUWLFROL����H�����/HJJH�
�����������Q�������VXOOD�WXWHOD�GHO�ODYRUR�GHOOH�GRQQH��
/D� ODYRUDWULFH�RYYHUR� LO� ODYRUDWRUH�KD�GLULWWR�� DOWUHVu�� DG�DVVHQWDUVL�GDO� ODYRUR�GXUDQWH� OH�PDODWWLH�GHO�
EDPELQR�GL�HWj�LQIHULRUH�DJOL�RWWR�DQQL�RYYHUR�GL�HWj�FRPSUHVD�WUD�L�WUH�H�JOL�RWWR�DQQL��,Q�TXHVW¶XOWLPR�
FDVR��q�SUHYLVWR�LO� OLPLWH�SDUL�D���JLRUQL�ODYRUDWLYL�DQQXL�SHU�FLDVFXQ�JHQLWRUH��GLHWUR�SUHVHQWD]LRQH�GL�
FHUWLILFDWR�PHGLFR�ULODVFLDWR�GD�XQ�PHGLFR�VSHFLDOLVWD�GHO�661�R�FRQ�HVVR�FRQYHQ]LRQDWR��
,�SHULRGL�GL�DVVHQ]D�GL�FXL� VRSUD�QRQ�VRQR� UHWULEXLWL�PD�VRQR�FRPSXWDWL�QHOO¶DQ]LDQLWj�GL� VHUYL]LR��H�
VFOXVL�JOL�HIIHWWL�UHODWLYL�DOOH�IHULH��DOOH�PHQVLOLWj�VXSSOHPHQWDUL�H�DO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR��
1RUPDWLYD�
/D�ODYRUDWULFH�LQ�VWDWR�GL�JUDYLGDQ]D�q�WHQXWD�DG�HVLELUH�DO�GDWRUH�GL�ODYRUR�LO�FHUWLILFDWR�ULODVFLDWR�GD�XQ�
XIILFLDOH� VDQLWDULR�R�GD�XQ�PHGLFR�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�HG� LO�GDWRUH�GL� ODYRUR�q� WHQXWR�D�
GDUQH�ULFHYXWD��
3HU�XVXIUXLUH�GHL�EHQHILFL�FRQQHVVL�FRQ�LO�SDUWR�HG�LO�SXHUSHULR�OD�ODYRUDWULFH�q�WHQXWD�DG�LQYLDUH�DO�GDWR�
UH� GL� ODYRUR�� HQWUR� LO� ��� JLRUQR� VXFFHVVLYR� DO� SDUWR�� LO� FHUWLILFDWR� GL� QDVFLWD� GHO� EDPELQR� ULODVFLDWR�
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GDOO¶8IILFLR�GL�6WDWR�&LYLOH�RSSXUH�LO�FHUWLILFDWR�GL�DVVLVWHQ]D�DO�SDUWR��YLGLPDWR�GDO�VLQGDFR��SUHYLVWR�
GDO�5'/�������������Q��������
1HO�FDVR�GL�GLPLVVLRQL�SUHVHQWDWH�GXUDQWH�LO�SHULRGR�SHU�FXL�q�SUHYLVWR�LO�GLYLHWR�GL�OLFHQ]LDPHQWR�OD�OD�
YRUDWULFH�RUH�KD�GLULWWR�DO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�H�DG�XQ¶LQGHQQLWj�SDUL�D�TXHOOD�VSHWWDQWH�LQ�FDVR�
GL�SUHDYYLVR�FRQ�OD�FRUUHVSRQVLRQH�GHOOD�UHODWLYD�LQGHQQLWj�VRVWLWXWLYD��/H�GLPLVVLRQL�GRYUDQQR�HVVHUH�
FRQYDOLGDWH�GDO�6HUYL]LR�LVSH]LRQH�GHOOD�GLUH]LRQH�SURYLQFLDOH�GHO�ODYRUR��
$L�VHQVL�GHOOD�/HJJH������������Q������SHU�OH�IHVWLYLWj�FDGHQWL�QHO�SHULRGR�GL�DVVHQ]D�REEOLJDWRULD�H�ID�
FROWDWLYD��OD�ODYRUDWULFH�KD�GLULWWR�D�XQ¶LQGHQQLWj�LQWHJUDWLYD�GL�TXHOOD�D�FDULFR�GHOO¶,136��GD�FRUULVSRQ�
GHUVL�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�LQ�PRGR�GD�UDJJLXQJHUH�FRPSOHVVLYDPHQWH�LO�������FHQWR�SHU�FHQWR��
GHOOD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH��
3HU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�FRQWUDWWR�LQ�PDWHULD�GL�JUDYLGDQ]D�H�SXHUSHULR�YDOJRQR�OH�QRUPH�
GL�OHJJH�H�UHJRODPHQWDUL�YLJHQWL��

$UW�������6RVSHQVLRQH�
,Q�FDVR�GL�VRVSHQVLRQH�GHO�ODYRUR�SHU�IDWWR�GLSHQGHQWH�GDO�GDWRUH�GL�ODYRUR�H�LQGLSHQGHQWH�GDOOD�YRORQWj�
GHO�ODYRUDWRUH��TXHVWL�KD�GLULWWR�DOOD�UHWULEX]LRQH��SHU�WXWWR�LO�SHULRGR�GHOOD�VRVSHQVLRQH��VDOYR�QHL�FDVL�
GL�SXEEOLFKH�FDODPLWj��HYHQWL�DWPRVIHULFL�VWUDRUGLQDUL�H�DOWUL�FDVL�GL�IRU]D�PDJJLRUH��

$UW�������2EEOLJKL�GHO�SUHVWDWRUH�GL�ODYRUR�
,O�ODYRUDWRUH�KD�O¶REEOLJR�GL�RVVHUYDUH�QHO�PRGR�SL�¶�VFUXSRORVR�L�GRYHUL�H�LO�VHJUHWR�GL�XIILFLR��GL�XVDUH�
PRGL�FRUWHVL�FRO�SXEEOLFR�H�GL�WHQHUH�XQD�FRQGRWWD�FRQIRUPH�DL�FLYLFL�GRYHUL��
,O�ODYRUDWRUH�KD�O¶REEOLJR�GL�FRQVHUYDUH�GLOLJHQWHPHQWH�OH�PHUFL�H�L�PDWHULDOL��GL�FRRSHUDUH�DOOD�SURVSH�
ULWj�GHOO¶LPSUHVD��
Ê�YLHWDWR�DO�SHUVRQDOH�ULWRUQDUH�QHL�ORFDOL�GHOO¶D]LHQGD�H�WUDWWHQHUVL�ROWUH�O¶RUDULR�SUHVFULWWR��1RQ�q�FRQ�
VHQWLWR�DO�SHUVRQDOH�GL�DOORQWDQDUVL�GDO�VHUYL]LR�GXUDQWH�O¶RUDULR�VH�QRQ�SHU�UDJLRQL�GL�ODYRUR�H�FRQ�SHU�
PHVVR�HVSOLFLWR��
,O�GDWRUH�GL�ODYRUR��D�VXD�YROWD��QRQ�SRWUj�WUDWWHQHUH� LO�SURSULR�SHUVRQDOH�ROWUH�O¶RUDULR�QRUPDOH��VDOYR�
QHO�FDVR�GL�SUHVWD]LRQH�GL�ODYRUR�VWUDRUGLQDULR��
,O�ODYRUDWRUH��SUHYLD�HVSUHVVD�DXWRUL]]D]LRQH��SXz�DOORQWDQDUVL�GDO�ODYRUR�DQFKH�SHU�UDJLRQL�HVWUDQHH�DO�
VHUYL]LR��,Q�WDO�FDVR�q�LQ�IDFROWj�GHO�GDWRUH�GL�ODYRUR�ULFKLHGHUH�LO�UHFXSHUR�GHOOH�RUH�GL�DVVHQ]D�FRQ�DO�
WUHWWDQWH�RUH�GL�ODYRUR�QRUPDOH�QHOOD�PLVXUD�PDVVLPD�GL�XQ¶RUD�DO�JLRUQR�VHQ]D�GLULWWR�DG�DOFXQD�PDJ�
JLRUD]LRQH��
$O�WHUPLQH�GHOO¶RUDULR�GL�ODYRUR��SULPD�FKH�VLD�GDWR�LO�VHJQDOH�GL�XVFLWD��q�DVVROXWDPHQWH�YLHWDWR�DEEDQ�
GRQDUH�LO�SURSULR�SRVWR��
Ê�GRYHUH�GHO�SHUVRQDOH�GL�FRPXQLFDUH� LPPHGLDWDPHQWH�DOO¶D]LHQGD�RJQL�PXWDPHQWR�GHOOD�SURSULD�GL�
PRUD�VLD�GXUDQWH�LO�VHUYL]LR�FKH�GXUDQWH�L�FRQJHGL��
,O�SHUVRQDOH�KD�DOWUHVu�O¶REEOLJR�GL�ULVSHWWDUH�RJQL�DOWUD�GLVSRVL]LRQH�HPDQDWD�GDOOD�D]LHQGD�SHU�UHJRODUH�
LO�VHUYL]LR�LQWHUQR��LQ�TXDQWR�QRQ�FRQWUDVWL�FRQ�OH�QRUPH�GHO�SUHVHQWH�DFFRUGR�QD]LRQDOH�H�FRQ�OH�OHJJL�
YLJHQWL��H�ULHQWUL�QHOOH�QRUPDOL�DWWULEX]LRQL�GHO�GDWRUH�GL�ODYRUR��
7DOL� QRUPH� GRYUDQQR� HVVHUH� UHVH� QRWH� DO� SHUVRQDOH� FRQ� FRPXQLFD]LRQH� VFULWWD� R�PHGLDQWH� DIILVVLRQH�
QHOO¶LQWHUQR�GHOO¶D]LHQGD��

$UW�������3UHDYYLVR�
,�WHUPLQL�GL�SUHDYYLVR��D�GHFRUUHUH�GDO�SULPR�R�GDO�VHGLFHVLPR�JLRUQR�GL�FLDVFXQ�PHVH��VRQR�L�VHJXHQWL��
D��ILQR�D�FLQTXH�DQQL�GL�VHUYL]LR�FRPSLXWL��
��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOOH�DUHH�SURIHVVLRQDOL����H��������JLRUQL�GL�FDOHQGDULR�
��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOO¶DUHD�SURIHVVLRQDOH��������JLRUQL�GL�FDOHQGDULR�
��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOO¶DUHD�SURIHVVLRQDOH��������JLRUQL�GL�FDOHQGDULR�
E��ROWUH�L�FLQTXH�DQQL�H�ILQR�D�GLHFL�DQQL�GL�VHUYL]LR�FRPSLXWL��
��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOOH�DUHH�SURIHVVLRQDOL����H��������JLRUQL�GL�FDOHQGDULR�
��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOO¶DUHD�SURIHVVLRQDOH��������JLRUQL�GL�FDOHQGDULR�
��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOO¶DUHD�SURIHVVLRQDOH��������JLRUQL�GL�FDOHQGDULR�
F��ROWUH�L�GLHFL�DQQL�GL�VHUYL]LR�FRPSLXWL��
��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOOH�DUHH�SURIHVVLRQDOL����H���������JLRUQL�GL�FDOHQGDULR�
��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOO¶DUHD�SURIHVVLRQDOH��������JLRUQL�GL�FDOHQGDULR�



��

��SHU�L�ODYRUDWRUL�DSSDUWHQHQWL�DOO¶DUHD�SURIHVVLRQDOH��������JLRUQL�GL�FDOHQGDULR��
,�WHUPLQL�GL�GLVGHWWD�GHFRUURQR�GDOOD�PHWj�R�GDOOD�ILQH�GL�FLDVFXQ�PHVH��
,�WHUPLQL�GL�SUHDYYLVR�VRSUD�LQGLFDWL�GRYUDQQR�HVVHUH�RVVHUYDWL�DQFKH�GDO�ODYRUDWRUH�LQ�FDVR�GL�GLPLV�
VLRQL��(¶�LQ�IDFROWj�GHOO¶D]LHQGD�GL�HVRQHUDUH�GDO�ODYRUR�LO�SUHVWDWRUH�G¶RSHUD�QHO�SHULRGR�GL�SUHDYYLVR��
FRUULVSRQGHQGRJOL�SHUz�O¶LQWHUD�UHWULEX]LRQH�SHU�LO�SHULRGR�PDQFDQWH�DO�FRPSLPHQWR�GHO�SUHDYYLVR�VWHV�
VR��
,O� ODYRUDWRUH�FKH�QRQ�RVVHUYL�LO�SHULRGR�GL�SUHDYYLVR�QRQ�KD�GLULWWR�DOOD�UHWULEX]LRQH�FRUULVSRQGHQWH�H�
RYH�� LQ� FDVR� GL� VXH� GLPLVVLRQL�� QRQ� SUHVWL� OD� SURSULD� RSHUD� LQ� WXWWR� R� LQ� SDUWH� QHO� SHULRGR� VXGGHWWR��
O¶D]LHQGD�DYUj�GLULWWR�D�WUDWWHQHUJOL�LO�FRUULVSRQGHQWH�LPSRUWR�GRYXWRJOL�D�TXDOVLDVL�WLWROR��
$L�VHQVL�GHO�VHFRQGR�FRPPD�GHOO¶DUW�������F�F��LQ�FDVR�GL�PDQFDWR�SUHDYYLVR�DO�ODYRUDWRUH�VDUj�FRUUL�
VSRVWD� XQD� LQGHQQLWj� HTXLYDOHQWH� DOO¶LPSRUWR� GHOOD� UHWULEX]LRQH�� FRUULVSRQGHQWH� DO� SHULRGR� GL� FXL�
DOO¶DUWLFROR�SUHFHGHQWH��FRPSUHQVLYD�GHL�UDWHL�GL���D�H���D�PHQVLOLWj��

$UW�������3URYYHGLPHQWL�GLVFLSOLQDUL�
/D�LQRVVHUYDQ]D�GHL�GRYHUL�GD�SDUWH�GHO�SHUVRQDOH�GLSHQGHQWH�FRPSRUWD�L�VHJXHQWL�SURYYHGLPHQWL��FKH�
VDUDQQR�SUHVL�GDO�GDWRUH�GL�ODYRUR�LQ�UHOD]LRQH�DOOD�HQWLWj�GHOOH�PDQFDQ]H�H�DOOH�FLUFRVWDQ]H�FKH�OH�DF�
FRPSDJQDQR��
���ELDVLPR�LQIOLWWR�YHUEDOPHQWH�SHU�OH�PDQFDQ]H�OLHYL��
���ELDVLPR�LQIOLWWR�SHU�LVFULWWR�QHL�FDVL�GL�UHFLGLYD�GHOOH�LQIUD]LRQL�GL�FXL�DO�SUHFHGHQWH�SXQWR����
���PXOWD�LQ�PLVXUD�QRQ�HFFHGHQWH�O¶LPSRUWR�GL���RUH�GHOOD�UHWULEX]LRQH�QRUPDOH��
���VRVSHQVLRQH�GDOOD�UHWULEX]LRQH�H�GDO�VHUYL]LR�SHU�XQ�PDVVLPR�GL�JLRUQL�����
���OLFHQ]LDPHQWR�GLVFLSOLQDUH�VHQ]D�SUHDYYLVR�H�FRQ�OH�DOWUH�FRQVHJXHQ]H�GL�UDJLRQH�H�GL�OHJJH��
,O�SURYYHGLPHQWR�GHOOD�PXOWD�VL�DSSOLFD�QHL�FRQIURQWL�GHO�ODYRUDWRUH�FKH��

��ULWDUGL�QHOO¶LQL]LR�GHO�ODYRUR�VHQ]D�JLXVWLILFD]LRQH��SHU�XQ�LPSRUWR�SDUL�DOO¶DPPRQWDUH�GHOOD�WUDW�
WHQXWD��
��HVHJXD�FRQ�QHJOLJHQ]D�LO�ODYRUR�DIILGDWRJOL��
��VL�DVVHQWL�GDO�ODYRUR�ILQR�D�WUH�JLRUQL�QHOO¶DQQR�VRODUH�VHQ]D�FRPSURYDWD�JLXVWLILFD]LRQH��
��QRQ�GLD�LPPHGLDWD�QRWL]LD�DOO¶D]LHQGD�GL�RJQL�PXWDPHQWR�GHOOD�SURSULD�GLPRUD��VLD�GXUDQWH�LO�VHU�
YL]LR�FKH�GXUDQWH�L�FRQJHGL��

,O�SURYYHGLPHQWR�GHOOD�VRVSHQVLRQH�GDOOD�UHWULEX]LRQH�H�GDO�VHUYL]LR�VL�DSSOLFD�QHL�FRQIURQWL�GHO�ODYRUD�
WRUH�FKH��

��DUUHFKL�GDQQR�DOOH�FRVH�ULFHYXWH�LQ�GRWD]LRQH�HG�XVR��FRQ�GLPRVWUDWD�UHVSRQVDELOLWj��
��VL�SUHVHQWL�LQ�VHUYL]LR�LQ�VWDWR�GL�PDQLIHVWD�XEULDFKH]]D��
��FRPPHWWD�UHFLGLYD��ROWUH�OD�WHU]D�YROWD�QHOO¶DQQR�VRODUH��LQ�TXDOXQTXH�GHOOH�PDQFDQ]H�FKH�SUHYH�
GRQR�OD�PXOWD��VDOYR�LO�FDVR�GHOO¶DVVHQ]D�LQJLXVWLILFDWD��

6DOYD�RJQL�DOWUD�D]LRQH�OHJDOH��LO�SURYYHGLPHQWR�GL�FXL�DO�SXQWR����OLFHQ]LDPHQWR�GLVFLSOLQDUH��VL�DSSOL�
FD�HVFOXVLYDPHQWH�SHU�OH�VHJXHQWL�PDQFDQ]H��

��DVVHQ]D�LQJLXVWLILFDWD�ROWUH�WUH�JLRUQL�QHOO¶DQQR�VRODUH��
�� UHFLGLYD�QHL�ULWDUGL� LQJLXVWLILFDWL�ROWUH� OD�TXLQWD�YROWD�QHOO¶DQQR�VRODUH��GRSR�IRUPDOH�GLIILGD�SHU�
LVFULWWR��
��LQIUD]LRQH�DOOH�QRUPH�GL�OHJJH�FLUFD�OD�VLFXUH]]D�SHU�OD�ODYRUD]LRQH��GHSRVLWR��YHQGLWD�H�WUDVSRUWR��
��O¶DEXVR�GL�ILGXFLD��OD�FRQFRUUHQ]D��OD�YLROD]LRQH�GHO�VHJUHWR�G¶XIILFLR��

��O¶HVHFX]LRQH��LQ�FRQFRUUHQ]D�FRQ�O¶DWWLYLWj�GHOO¶D]LHQGD��GL�ODYRUR�SHU�FRQWR�SURSULR�R�GL�WHU]L��IXRUL�
GHOO¶RUDULR�GL�ODYRUR��

��OD�UHFLGLYD��ROWUH�OD�WHU]D�YROWD�QHOO¶DQQR�VRODUH�LQ�TXDOXQTXH�GHOOH�PDQFDQ]H�FKH�SUHYHGRQR�OD�VR�
VSHQVLRQH��IDWWR�VDOYR�TXDQWR�SUHYLVWR�SHU�OD�UHFLGLYD�QHL�ULWDUGL��

/¶LPSRUWR�GHOOH�PXOWH�VDUj�GHVWLQDWR�DO�)RQGR�SHQVLRQL�GHL� ODYRUDWRUL�GLSHQGHQWL��,O� ODYRUDWRUH�KD�ID�
FROWj�GL�SUHQGHUH�YLVLRQH�GHOOD�GRFXPHQWD]LRQH�UHODWLYD�DO�YHUVDPHQWR��
&RGLFH�GLVFLSOLQDUH�
$L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW����GHOOD�OHJJH������������Q�������OH�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�
DOOHJDWR�$���QRQFKp�TXHOOH�FRQWHQXWH�QHL�UHJRODPHQWL�R�DFFRUGL�D]LHQGDOL�LQ�PDWHULD�GL�VDQ]LRQL�GLVFL�
SOLQDUL�GHYRQR�HVVHUH�SRUWDWH�D�FRQRVFHQ]D�GHL�ODYRUDWRUL�PHGLDQWH�DIILVVLRQH�LQ�OXRJR�DFFHVVLELOH�D�WXW�
WL��



��

,O�ODYRUDWRUH�FROSLWR�GD�SURYYHGLPHQWR�GLVFLSOLQDUH�LO�TXDOH�LQWHQGD�LPSXJQDUH�OD�OHJLWWLPLWj�GHO�SURY�
YHGLPHQWR�VWHVVR�SXz�DYYDOHUVL�GHOOH�SURFHGXUH�GL�FRQFLOLD]LRQH�SUHYLVWH�GDOO¶DUW�����/HJJH������������
Q�������
1RUPDWLYD�SURYYHGLPHQWL�GLVFLSOLQDUL�
/¶HYHQWXDOH�DGR]LRQH�GHO�SURYYHGLPHQWR�GLVFLSOLQDUH�GRYUj�HVVHUH�FRPXQLFDWD�DO�ODYRUDWRUH�FRQ�OHWWHUD�
UDFFRPDQGDWD�HQWUR����JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�DVVHJQDWR�DO�ODYRUDWRUH�VWHVVR�SHU�SUHVHQWDUH�
OH�VXH�FRQWURGHGX]LRQL��
3HU�HVLJHQ]H�GRYXWH�D�GLIILFROWj�QHOOD�IDVH�GL�YDOXWD]LRQH�GHOOH�FRQWURGHGX]LRQL�H�GL�GHFLVLRQH�QHO�PHUL�
WR��LO�WHUPLQH�GL�FXL�VRSUD�SXz�HVVHUH�SURURJDWR�GL����JLRUQL��SXUFKp�O¶D]LHQGD�QH�GLD�SUHYHQWLYD�FRPX�
QLFD]LRQH�VFULWWD�DO�ODYRUDWRUH�LQWHUHVVDWR��

$UW�������&HVVLRQH�R�WUDVIRUPD]LRQH�GL�D]LHQGD�
/D�FHVVLRQH�R�OD�WUDVIRUPD]LRQH�LQ�TXDOVLDVL�PRGR�GHOO¶D]LHQGD�QRQ�ULVROYH�LO�UDSSRUWR�GL�ODYRUR��HG�LO�
SHUVRQDOH�DG�HVVD�DGGHWWR�FRQVHUYD�L�VXRL�GLULWWL�QHL�FRQIURQWL�GHO�QXRYR�WLWRODUH��

$UW�������1RUPD�ILQDOH�
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�ULFKLDPDWR�QHO�SUHVHQWH�DUWLFRODWR�VL�ID�ULQYLR�DOOH�QRUPH�GL�GLULWWR�FR�
PXQH�LQ�PDWHULD�GL�UDSSRUWR�GL�ODYRUR��

$&&25'2�1$=,21$/(���$35,/(������
,148$'5$0(172�'(/�3(5621$/(�'(//(�)81,&2/$5,�7(55(675,�(�$(5((�

$5($�23(5$7,9$�(6(5&,=,2�)81,&2/$5,�7(55(675,�('�$(5((�

$5($�352)(66,21$/(���
0DQVLRQL�GL�FRRUGLQDPHQWR�VSHFLDOLVWL��

6SHFLDOLVWD��)7$����SDUDPHWUR������
/DYRUDWRUH�FKH�� LQ�SRVVHVVR�GL�DGHJXDWH�FRPSHWHQ]H��VYROJH�QHO�VHUYL]LR�DVVHJQDWR�GDOO¶D]LHQGD��FRQ�
DXWRQRPLD�RSHUDWLYD�H� LQ�YLD�FRQWLQXDWLYD�� FRPSLWL�GL�QRWHYROH�FRQWHQXWR�SURIHVVLRQDOH��QRQFKp� IXQ�
]LRQL�GL�FRRUGLQDPHQWR�QHOO¶DPELWR�GL�GLUHWWLYH�GL�PDVVLPD��
'L�QRUPD�WDOL� ODYRUDWRUL�RYH�LQ�SRVVHVVR�GHOOH�DELOLWD]LRQL�SUHVFULWWH�H�SUHYLD�QRPLQD�D]LHQGDOH��VYRO�
JRQR�LQ�PRGR�DELWXDOH�OH�IXQ]LRQL�GL�³FDSRVHUYL]LR´��

$5($�352)(66,21$/(���
2SHUDWRUL��

2SHUDWRUH�)7$���SDUDPHWUR��������������������������
/DYRUDWRUH� FKH�� LQ� SRVVHVVR� GHOOH� SUHVFULWWH� DELOLWD]LRQL�� VYROJH� DWWLYLWj� GL� VFRUWD� YHWWXUH� H�
DOO¶RFFRUUHQ]D�PDQVLRQL�GL�IUHQDWRUH��QRQFKp��LQ�EDVH�DOOH�LVWUX]LRQL�UHJRODPHQWDUL�H�DOOH�FDUDWWHULVWLFKH�
WHFQLFKH�GHOO¶LPSLDQWR��GL�D]LRQDPHQWR�GHOOH�DSSDUHFFKLDWXUH�GL�YHWWXUD��GL�VLFXUH]]D�H�GL�VHJQDODPHQWR��
6YROJH�� DOWUHVu�� DWWLYLWj� WHFQLFKH� DPPLQLVWUDWLYH� FRQQHVVH� DO� VHUYL]LR� YLDJJLDWRUL� H� PHUFL�� FRPSUHVD�
O¶HPLVVLRQH��OD�YHULILFD�H�O¶DQQXOODPHQWR�GHL�WLWROL�GL�YLDJJLR��
(QWUR���DQQL�YLHQH�VRWWRSRVWR�D�SURYD�G¶LGRQHLWj�DL�ILQL�GHOO¶DFTXLVL]LRQH�GHOO¶DELOLWD]LRQH�DOOD�³JXLGD�H�
PDQRYUD�GHJOL�LPSLDQWL�D�IXQH´�H��FRQVHJXLWD�OD�SUHGHWWD�DELOLWD]LRQH��JHVWLVFH��DOWUHVu��O¶DWWLYLWj�GL�PD�
QRYUD��DGHPSLHQGR�DG�DOWUL�FRPSLWL�SUHYLVWL�GD�UHJRODPHQWL��DFFRUGL��GLVSRVL]LRQL��FRQVXHWXGLQL�LQ�DWWR��

&��02'$/,7¬�',�$&48,6,=,21(�',�3$5$0(75,�5(75,%87,9,��
&�����

��VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������Y��SDJ�������



��

����� 'HFRUVL�� FRPXQTXH�� �� DQQL� DFTXLVLVFH� LO� SDUDPHWUR� ����� DQFKH� VH� QRQ� q� LQ� SRVVHVVR�
GHOO¶DELOLWD]LRQH�DOOD�³PDQRYUD�GHJOL�LPSLDQWL�D�IXQH´��LQ�PDQFDQ]D�GL�TXHVW¶XOWLPD�QRQ�SXz�SHUz�DF�
FHGHUH�DL�SDUDPHWUL�����H������
����9HGL�&������
����9HGL�&������

&������'(7(50,1$=,21(�'(/�3(5,2'2�',�692/*,0(172�
'(//(�0$16,21,�',�23(5$725(��)7$��

,O� SHULRGR� GL� VYROJLPHQWR� D]LHQGDOH� GHOOH� PDQVLRQL� GL� RSHUDWRUH� �)7$�� YHUUj� GHWHUPLQDWR� VHFRQGR�
TXDQWR�GLVSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��RSHUDWRUH��)7$���
��DGGHWWR�GL�PDQRYUD��)7$���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������
��DGGHWWR�GL�VWD]LRQH�H�JHVWLRQH��)7$���FODVVLILFD]LRQH�H[�DFFRUGR�QD]LRQDOH�����������
��DGGHWWR�VFRUWD�YHWWXUH��)7$���FODVVLILFD]LRQH�H[�DFFRUGR�QD]LRQDOH�����������
��RSHUDLR�TXDOLILFDWR��)7$������H[�OHJJH��������Q�������
��VRWWRFDSR��VWD]LRQL�JHVWLRQL���³�³�³�³���
��FRQGXWWRUH�IUHQDWRUH�S�OH��)7$���³�³�³�³���
��FRQGXWWRUH�IUHQDWRUH�)7$��³�³�³�³���
��FRQGXWWRUH�IUHQDWRUH��³�³�³�³���
��RSHUDLR�GL����FODVVH�����³�³�³�³���
��RSHUDLR�GL����FODVVH�����³�³�³�³���
��RSHUDLR�GL����FODVVH�����³�³�³�³���
��PHFFDQLFR�PRWRULVWD�����³�³�³�³���
��JXLGDWRUH�����³�³�³�³���
��VRWWRFDSR��VWD]LRQL�H�JHVWLRQL���³�³�³�³���
BBBBBBBBBB�
���DJHQWH�LQ�SRVVHVVR�GHOOH�SUHVFULWWH�DELOLWD]LRQL�GL�JXLGD�H�PDQRYUD��
BBBBBBBBBB�
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D��VHUYL]LR�PLOLWDUH�GL�OHYD��
E��DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F��DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G��DVVHQ]D�SHU�GHWHQ]LRQL��
H��SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH��QRQFKp��SHU� OD�VROD�SDUWH�HFFHGHQWH�
����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR��H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR��VLD�VWDWR�DGLELWR�D�WDOL�
GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GH�
OLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�&)/�ILQDOL]]DWL� DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�GL�FXL�DO�SUHFHGHQWH�
FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH�VRQR�FRPSXWDWH�LQ�PLVXUD��SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
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,O�SHULRGR�GL�VYROJLPHQWR�D]LHQGDOH�GHOOH�PDQVLRQL�GL�PDQRYUD�GHJOL�LPSLDQWL�D�IXQH��)7$��YHUUj�GH�
WHUPLQDWR�VHFRQGR�TXDQWR�GLVSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��RSHUDWRUH��)7$���
��DGGHWWR�GL�PDQRYUD��)7$���FODVVLILFD]LRQH�H[�DFFRUGR�QD]LRQDOH�����������
��RSHUDLR�TXDOLILFDWR��)7$������H[�OHJJH��������Q�������
��RSHUDLR�GL����FODVVH�����³�³�³�³�³���
��RSHUDLR�GL����FODVVH�����³�³�³�³�³���
��RSHUDLR�GL����FODVVH�����³�³�³�³�³���
��PHFFDQLFR�PRWRULVWD�����³�³�³�³�³���
��JXLGDWRUH�����³�³�³�³�³���
BBBBBBBBBB�
���$JHQWH�LQ�SRVVHVVR�GHOOH�SUHVFULWWH�DELOLWD]LRQL�GL�JXLGD�H�PDQRYUD��
BBBBBBBBBB�
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D��VHUYL]LR�PLOLWDUH�GL�OHYD��
E��DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F��DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G��DVVHQ]D�SHU�GHWHQ]LRQL��
H��SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH��QRQFKp��SHU� OD�VROD�SDUWH�HFFHGHQWH�
����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR��H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR��VLD�VWDWR�DGLELWR�D�WDOL�
GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GH�
OLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�&)/�ILQDOL]]DWL� DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�GL�FXL�DO�SUHFHGHQWH�
FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH�VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
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����� FDSR�WHFQLFR� � FDSR�XQLWj�WHFQLFD�
1�%��,O�SURILOR�GHO�³FDSR�XQLWj�WHFQLFD´�YLHQH�LQWHJUDWR�FRQ�OD�SUHVHQWH�
IUDVH�GD�LQVHULUH�GRSR�OH�SDUROH�³XQLWj�RSHUDWLYH�GL�WLSR�WHFQLFR´��
³��LYL�FRPSUHVL�JOL�LPSLDQWL�IXQLFRODUL�WHUUHVWUL�HG�DHUHH�´��
� ����

����� DGGHWWR�PRYLPHQWR�� ODYRUDWRUH�GD�ULTXDOLILFDUH� � � � �
� ����

LPSLDQWL�D�IXQH�
���,Q�DWWHVD�GHO�ULSRVL]LRQDPHQWR�GL�WDOL�ODYRUDWRUL�FRQ�DVVHJQD]LRQH�GL�XQ�QXRYR�SURILOR�SURIHVVLRQDOH�
DJOL�VWHVVL�q�DVVHJQDWR�LO�SDUDPHWUR�DG�HVDXULPHQWR������
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BBBBBBBBBB�
(�����$5($�352)(66,21$/(�����
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����� DGGHWWR�GL�PDQRYUD�
DELOLWDWR�DQFKH�DOOD�VFRUWD�YHWWXUH�H�FRQ�OH�DQ]LDQLWj�SUHYLVWH�
GDOOD�WDEHOOD�&������ � � � � RSHUDWRUH�)7$��SRV�������

� ����
����� DGGHWWR�GL�PDQRYUD�� � � � � RSHUDWRUH�)7$��SRV�������
� ����
����� DGGHWWR�VFRUWD�YHWWXUH��

DELOLWDWR�DQFKH�DOOD�JXLGD�H�PDQRYUD�� � � RSHUDWRUH�)7$��SRV�������
� ����
����� DGGHWWR�JHVWLRQH�H�VWD]LRQH�

DELOLWDWR�DOOD�VFRUWD�YHWWXUH�H�DOOD�PDQRYUD�
����� DGGHWWR�VFRUWD�YHWWXUH� � � � � �RSHUDWRUH�)7$��SRV������
� ����
����� DGGHWWR�JHVWLRQH�H�VWD]LRQH�

DELOLWDWR�DOOD�VFRUWD�YHWWXUH�
���� DGGHWWR�JHVWLRQH�H�VWD]LRQH�� � � � RSHUDWRUH�)7$��SRV�������
� ����

(������$5($�352)(66,21$/(�����

����� DGGHWWR�DUPDPHQWR��)7$��� � � � RSHUDWRUH�JHQHULFR�� �
� ����

1�%��,Q�UHOD]LRQH�DOOH�GLYHUVH�VLWXD]LRQL�LQ�DWWR��LQ�IDVH�GL�SULPD�DSSOLFD]LRQH�DL�ILQL�GHOOD�GHWHUPLQD�
]LRQH�GHO�SHULRGR�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�RSHUDWRUH��)7$���YHUUDQQR�YDOXWDWH�DQFKH�OH�DQ]LD�
QLWj�PDWXUDWH�LQ�TXDOLILFKH�QRQ�HVSUHVVDPHQWH�LQGLYLGXDWH�QHOOH�WDEHOOH�&�����H�&������
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/DYRUDWRUH�FKH�FRRUGLQD�H�FRQWUROOD�LO�ODYRUR�GL�XQ�JUXSSR�GL�RSHUDL�GL�OLYHOOR�LQIHULRUH�DGLELWL�DG�DWWLYL�
Wj�GL�HVHUFL]LR��LQWHUYHQHQGR�DQFKH�QHOO¶DWWLYLWj�ODYRUDWLYD�GHOOD�VTXDGUD��
4XDQGR�QRQ�VYROJH�DWWLYLWj�GL�HVHUFL]LR�SURYYHGH�DOOD�PDQXWHQ]LRQH�GL�LPSLDQWL�H�PH]]L�D]LHQGDOL��VLD�
FRQ�FRPSLWL�LQGLYLGXDOL�FKH�FRRUGLQDQGR�DGGHWWL�GL�HVHUFL]LR�GL�OLYHOOR�LQIHULRUH��

*8$5',$/,1((����������������

/DYRUDWRUH�FKH��LQ�SRVVHVVR�GL�DGHJXDWD�SURIHVVLRQDOLWj�H�FRQRVFHQ]H�WHRULFKH�H�SUDWLFKH��KD�OD�UHVSRQ�
VDELOLWj�GHO�FRQWUROOR�GHOOH�OLQHH�H�VYROJH�FRPSLWL�GL�PDQXWHQ]LRQH�GHOO¶LPSLDQWR�IXQLYLDULR��

���,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD�OHWW��&������
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0$1295$725(�$6�02�/2&��DSSDUHFFKL�GL�VROOHYDPHQWR��PDFFKLQH�RSHUDWULFL��ORFRPRWRUL��
���������������

/DYRUDWRUH�FKH�� LQ�SRVVHVVR�GHOOH�DELOLWD]LRQL� ULFKLHVWH�� q�DGGHWWR� VLD�DOO¶HVHUFL]LR�GHOOH�JUX�GL�PRYL�
PHQWD]LRQH�GHOOH�ULQIXVH��GHL�SRQWL�WUDVERUGDWRUL��H�GHOOH�SDOH�PHFFDQLFKH��FKH�DOOD�FRQGX]LRQH�GHL�OR�
FRPRWRUL�SHU�O¶HVHFX]LRQH�GHOOH�PDQRYUH�IHUURYLDULH��
4XDQGR�QRQ�VYROJH�DWWLYLWj�GL�HVHUFL]LR�VYROJH�DWWLYLWj�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�GL�PH]]L�H� LP�
SLDQWL�D]LHQGDOL��

23(5$725(�48$/,),&$72�)81,9,(�32578$/,�����������O�����

/DYRUDWRUH�FXL�q�DIILGDWD�OD�UHVSRQVDELOLWj�GHOOH�VWD]LRQL�PRWULFL�GHOOD�OLQHD�QRQFKp�GHO�FRQWUROOR�GHJOL�
RUJDQL�PHFFDQLFL�H�GHOOH�VWUXWWXUH�GHOOD�VWHVVD���
/DYRUDWRUH�FXL�q�DIILGDWR� LO�FRQWUROOR�GHOOD�PRYLPHQWD]LRQH�GHL�YDJRQFLQL� VRWWR�FDULFR�� LQWHUYHQHQGR�
DQFKH�PDQXDOPHQWH�VXOO¶LPSLDQWR��
/DYRUDWRUH�FKH��LQ�SRVVHVVR�GHOOH�DELOLWD]LRQL�SUHVFULWWH��FRRUGLQD�O¶DWWLYLWj�GL�DJHQWL�GL�OLYHOOR�LQIHULRUH�
QHOO¶DPELWR�IHUURYLDULR��VYROJHQGR�DQFKH�DWWLYLWj�GL�PDQRYUD�GHL�FDUUL�IHUURYLDUL�H�GHJOL�VFDPEL��
7XWWL�L�SUHGHWWL�ODYRUDWRUL�VYROJRQR�DWWLYLWj�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�GL�PH]]L�H�LPSLDQWL�D]LHQGDOL��

23(5$725(�)81,9,(�32578$/,����������������

/DYRUDWRUH�FKH��SUHYLH�FRQRVFHQ]H�SUDWLFKH�DFTXLVLELOL�PHGLDQWH�DGGHVWUDPHQWR�R�HVSHULHQ]H�HTXLYD�
OHQWL�H�LQ�SRVVHVVR�GHOOH�SUHVFULWWH�DELOLWD]LRQL��RYH�ULFKLHVWH��VYROJH�DWWLYLWj�GL�HVHUFL]LR��FRPSUHVH�PD�
QRYUH� GL� OLPLWDWD� FRPSOHVVLWj� VX� LPSLDQWL� H� PH]]L� D]LHQGDOL� H� GL� PDQRYUD� GL� FRQYRJOL� IHUURYLDUL� H�
VFDPEL��$OO¶RFFRUUHQ]D�HVHJXH�ODYRUL�GL�PDQXWHQ]LRQH�H�FRQWUROOR�GHOOH�OLQHH�IXQLYLDULH�LQ�VXSSRUWR�DL�
JXDUGLDOLQHH��
7XWWL�L�SUHGHWWL�ODYRUDWRUL�VYROJRQR�DQFKH�DWWLYLWj�GL�PDQXWHQ]LRQH��SXOL]LD�H�ULSDUD]LRQH�GL�PH]]L�H�LP�
SLDQWL�D]LHQGDOL��

02'$/,7¬�',�$&48,6,=,21(�',�3$5$0(75,�5(75,%87,9,��

&�����
�VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH��������Y��SDJ��������

�����YHGL�&�����

&�����
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH��������Y��SDJ������

�����YHGL�&������

&������
VRVWLWXLWR�GDOO¶DUW����GHO�&&1/����QRYHPEUH��������Y��SDJ�������

BBBBBBBBBB�
�����YHGL�&������
BBBBBBBBBB�
&������
ILJXUH�SURIHVVLRQDOL�� � SDUDPHWUL�� PRGDOLWj�GL�DFFHVVR�
RSHUDWRUH�� � � ����� � SDUDPHWUR�GL�DFFHVVR�
IXQLYLH�SRUWXDOL�

³�� � � ����� � GRSR���DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�SURSULH��
GHOOD�ILJXUD�����

´�� � � ����� � GRSR����DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�SURSULH�

���,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD�OHWW��&�����
���,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD�OHWW��&�������
���,�SDUDPHWUL�VL�DFTXLVLVFRQR�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD�OHWW��&�������
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�GHOOD�ILJXUD�����
BBBBBBBBBB�
����YHGL�&������
BBBBBBBBBB�
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,O�SHULRGR�GL�VYROJLPHQWR�D]LHQGDOH�GHOOH�PDQVLRQL�GL�PDQRYUDWRUH�$6�02�/2&�YHUUj�GHWHUPLQDWR�VH�
FRQGR�TXDQWR�GLVSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��PDQRYUDWRUH�$6�02�/2&��
��PDQRYUDWRUH�JUX�H�R�SDOH�PHFFDQLFKH��)3���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������
��PDFFKLQLVWD�GL�PDQRYUD��)3���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������
��PDQRYUDWRUH�$6�02��H[�OHJH��������Q�������
��PDFFKLQLVWD�ORFRPRWLYH��H[�OHJH��������Q�������
��PDFFKLQLVWD�ORFRPRWLYH��H[�OHJH��������Q��������
��PDFFKLQLVWD�GL����FODVVH�(3��H[�OHJH��������Q��������
��PDFFKLQLVWD�GL����FODVVH�(3��H[�OHJH��������Q��������
��PDFFKLQLVWD�GL����FODVVH�HOHY���H[�OHJH��������Q��������
��PDFFKLQLVWD�GL����FODVVH�HOHY���H[�OHJH��������Q��������
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D��VHUYL]LR�PLOLWDUH�GL�OHYD��
E��DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F��DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G��DVVHQ]D�SHU�GHWHQ]LRQL��
H��SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QRQFKp��SHU� OD� VROD�SDUWH�HFFHGHQWH�
����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��

1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR�H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR��VLD�VWDWR�DGLELWR�D�WDOL�
GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GH�
OLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�&)/��ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�GL�FXL�DO�SUHFHGHQWH�
FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH��VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR��VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�UHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
&RQFRUURQR�DOOD�GHWHUPLQD]LRQH�GHOO¶DQ]LDQLWj�VSHFLILFD�DQFKH� L�SHULRGL�XWLOL�DL� ILQL�GHOO¶DFTXLVL]LRQH�
GHL�SDUDPHWUL�SHU�OH�ILJXUH�SURIHVVLRQDOL�GL�³JXDUGLDOLQHH´�H�³RSHUDWRUH�TXDOLILFDWR�IXQLYLH�
SRUWXDOL´��
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',�23(5$725(�48$/,),&$72�)81,9,(�32578$/,��
,O�SHULRGR�GL�VYROJLPHQWR�D]LHQGDOH�GHOOH�PDQVLRQL�GL�³RSHUDWRUH�TXDOLILFDWR�IXQLYLH�SRUWXDOL´�YHUUj�GH�
WHUPLQDWR�VHFRQGR�TXDQWR�GLVSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��RSHUDWRUH�TXDOLILFDWR�IXQLYLH�SRUWXDOL��
��DGGHWWR�VWD]LRQL�LQWHUPHGLH��)3���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������
��FDSR�PDQRYUD��)3���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������



���

��FDSR�SRVWR�VWD]LRQL�LQWHUPHGLH��H[�OHJH��������Q�������
��FDSR�PDQRYUDWRUH��H[�OHJH��������Q�������
��FDSR�SRVWR��H[�OHJH��������Q��������
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D��VHUYL]LR�PLOLWDUH�GL�OHYD��
E��DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F��DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G��DVVHQ]D�SHU�GHWHQ]LRQL��
H��SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH��QRQFKp��SHU� OD�VROD�SDUWH�HFFHGHQWH�
����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR�H�L�SHUPHVVL�VLQGDFDOL��
1RQ�VRQR��DOWUHVu��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�VYROJLPHQWRGL�PDQ�
VLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR��VLD�VWDWR�DGLELWR�D�WDOL�GL�
YHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GHOL�
EHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�&)/��ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�GL�FXL�DO�SUHFHGHQWH�
FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH��VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR��VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�UHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
&RQFRUURQR�DOOD�GHWHUPLQD]LRQH�GHOO¶DQ]LDQLWj�VSHFLILFD�DQFKH� L�SHULRGL�XWLOL�DL� ILQL�GHOO¶DFTXLVL]LRQH�
GHL�SDUDPHWUL�SHU�OH�ILJXUH�SURIHVVLRQDOL�GL�PDQRYUDWRUH�$6�02�/2&�H�JXDUGLDOLQHH��

&������'(7(50,1$=,21(�'(/�3(5,2'2�',�692/*,0(172�'(//(�0$16,21,�
',�23(5$725(�)81,9,(�32578$/,��
,O�SHULRGR�GL�VYROJLPHQWR�D]LHQGDOH�GHOOH�PDQVLRQL�GL�³RSHUDWRUH� IXQLYLH�SRUWXDOL´�YHUUj�GHWHUPLQDWR�
VHFRQGR�TXDQWR�GLVSRVWR�DL�VXFFHVVLYL�FRPPL��
/¶D]LHQGD�SURFHGHUj�DOO¶DFFHUWDPHQWR�GHOO¶DQ]LDQLWj�PDWXUDWD�GDO�VLQJROR�GLSHQGHQWH�QHOOH�VHJXHQWL�IL�
JXUH�SURIHVVLRQDOL�TXDOLILFKH��
��RSHUDWRUH�IXQLYLH�SRUWXDOL��
��DGGHWWR�PDQRYUH�VFDPEL��)3���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������
��DGGHWWR�GL�HVHUFL]LR��)3���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������
��PDQRYUDWRUH�LPSLDQWL��)3���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������
��RSHUDLR�GL�HVHUFL]LR��)3���FODVVLILFD]LRQH�H[�$FFRUGR�QD]LRQDOH�����������
��PDQRYUDWRUH�GHYLDWRUH��H[�OHJH�Q���������Q�������
��RSHUDLR�FRPXQH��GHL�UHSDUWL�OLQHD��VEDUFR��OLQHD�SDUFR��(�/���VHUYL]L���H[�OHJH�Q���������Q�������
��PDQRYUDWRUH�GL����FODVVH��H[�OHJH��������Q��������
��PDQRYUDWRUH�GL����FODVVH��H[�OHJH��������Q��������
��PDQRYDOH�VSHFLDOL]]DWR��GHL�UHSDUWL�OLQHD��VEDUFR��OLQHD�SDUFR��(�/���VHUYL]L���H[�OHJH��������Q��������
'DOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�GHWUDWWL�L�SHULRGL�GL��
D��VHUYL]LR�PLOLWDUH�GL�OHYD��
E��DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
F��DVVHQ]D�SHU�SURYYHGLPHQWL�GLVFLSOLQDUL�GHILQLWLYL��
G��DVVHQ]D�SHU�GHWHQ]LRQL��
H��SHULRGL�GL�HVSOHWDPHQWR�GL�PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH��QRQFKp��SHU� OD�VROD�SDUWH�HFFHGHQWH�
����JLRUQL��JOL�DOWUL�SHULRGL�GL�DVVHQ]D��FRPXQTXH�GHWHUPLQDWHVL��
1RQ�VRQR��FRPXQTXH��GHWUDWWL�GDOO¶DQ]LDQLWj�GL�TXDOLILFD�GL�FXL�DO�FRPPD���L�SHULRGL�GL�PDWHUQLWj��D�
VWHQVLRQH�REEOLJDWRULD�H�IDFROWDWLYD�LQGHQQL]]DWD���OH�DVVHQ]H�SHU�LQIRUWXQLR�H�L�SHUPHVVL�VLQGDFDOL��
1RQ� VRQR�� DOWUHVu�� GHWUDWWL� GDOO¶DQ]LDQLWj� GL� TXDOLILFD� GL� FXL� DO� FRPPD� �� L� SHULRGL� GL� VYROJLPHQWR� GL�
PDQVLRQL�GLYHUVH�GD�TXHOOH�SURSULH�QHO�FDVR�LQ�FXL�O¶DJHQWH��SXU�HVVHQGR�LGRQHR��VLD�VWDWR�DGLELWR�D�WDOL�



���

GLYHUVH�PDQVLRQL�FRPXQTXH�LQHUHQWL�DWWLYLWj�SURSULH�GHOO¶D]LHQGD�D�VHJXLWR�GL�RUGLQL�GL�VHUYL]LR��GL�GH�
OLEHUH�D]LHQGDOL�R�GL�DOWUR�DWWR�D]LHQGDOH�PRWLYDWL�GD�HVLJHQ]H�GL�VHUYL]LR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH�L�&)/��ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�GL�FXL�DO�SUHFHGHQWH�
FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�SDUW�WLPH��VRQR�FRPSXWDWH�LQ�PLVXUD�SUR�
SRU]LRQDOH�DOO¶RUDULR�FRQFRUGDWR��
/H�DQ]LDQLWj�GL�FXL�DO�FRPPD����PDWXUDWH�GXUDQWH�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR��VRQR�FRPSXWDWH�SHU�
LQWHUR��
/H�DQ]LDQLWj�PDWXUDWH�GXUDQWH� L�FRQWUDWWL�GL�DSSUHQGLVWDWR�� ILQDOL]]DWL�DOO¶DFTXLVL]LRQH�GHOOH�TXDOLILFKH�
GL�FXL�DO�SUHFHGHQWH�FRPPD����VRQR�FRPSXWDWH�SHU�LQWHUR��

(��7$%(//(�',�'(5,9$=,21(�

(�����$5($�352)(66,21$/(����
$5($�23(5$7,9$�(6(5&,=,2��6(=,21(�)81,9,(�32578$/,�

����� FDSR�VTXDGUD�RSHUDL����� � � WHFQLFR�IXQLYLH�SRUWXDOL��� �
� ����
����� DGGHWWR�VWD]LRQL�LQWHUPHGLH��)3��� � RSHUDWRUH�TXDOLILFDWR�

FRQ����DQQL�G¶DQ]LDQLWj�QHOOH�� � � IXQLYLH�SRUWXDOL�� � �
� ����

PDQVLRQL�SURSULH�GHOOD�TXDOLILFD�� � �SDUDPHWUR�����
����� JXDUGLDOLQHH��)3��FRQ����DQQL�� � � JXDUGLDOLQHH�

G¶DQ]LDQLWj�QHOOH�PDQVLRQL� � � ��SDUDPHWUR������� � �
� ����

SURSULH�GHOOD�TXDOLILFD�
����� PDFFKLQLVWD�GL�PDQRYUD��)3��

FRQ����DQQL�G¶DQ]LDQLWj�
QHOOH�PDQVLRQL�SURSULH�
GHOOD�TXDOLILFD�� � � � � PDQRYUDWRUH�$6�02�/2&�� �

� ����
�SDUDPHWUR�����

PDQRYUDWRUH�JUX�H�R�SDOH�
PHFFDQLFKH��)3��FRQ����DQQL�
G¶DQ]LDQLWj�QHOOH�PDQVLRQL�
SURSULH�GHOOD�TXDOLILFD�

����� JXDUGLDOLQHH��)3��� � � � JXDUGLDOLQHH�
�SDUDPHWUR������� � �

� ����
����� PDQRYUDWRUH�JUX�H�R�SDOH�

PHFFDQLFKH��)3��� � � � PDQRYUDWRUH�$6�02�/2&�� �
� ����

�SDUDPHWUR�����
����� PDFFKLQLVWD�GL�PDQRYUD��)3��

RSHUDWRUH�TXDOLILFDWR�
����� DGGHWWR�VWD]LRQL�LQWHUPHGLH�)3���� � IXQLYLH�SRUWXDOL�� � �
� ����

�SDUDPHWUR�����
����FDSR�PDQRYUD��)3����
����PDQRYUDWRUH�LPSLDQWL��)3��

RSHUDWRUH�IXQLYLH�
SRUWXDOL��SDUDPHWUR������� �

� ����
����� RSHUDLR�GL�HVHUFL]LR��)3��
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����� DGGHWWR�GL�HVHUFL]LR��)3��� � � RSHUDWRUH�IXQLYLH�� � �
� ����

FRQ����DQQL�GL�VYROJLPHQWR�� � � SRUWXDOL��SDUDPHWUR�����
GHOOH�PDQVLRQL�SURSULH�GHOOD�ILJXUD�

����� DGGHWWR�GL�HVHUFL]LR��)3��� � � RSHUDWRUH�IXQLYLH�� � �
� ����

FRQ���DQQL�GL�VYROJLPHQWR�� � � SRUWXDOL��SDUDPHWUR�����
GHOOH�PDQVLRQL�SURSULH�GHOOD�ILJXUD�

����� DGGHWWR�GL�HVHUFL]LR��)3��� � � RSHUDWRUH�IXQLYLH�
SRUWXDOL��SDUDPHWUR������� �

� ����
����� DGGHWWR�PDQRYUH�H�VFDPEL��)3�����
���� VHJQDODWRUH��)3�����

���/DYRUDWRUH�FKH�VYROJH�SUHYDOHQWHPHQWH�PDQVLRQL�QHO�VHWWRUH�GHOO¶HVHUFL]LR�GHOOH�IXQLYLH�SRUWXDOL��
��/H�TXDOLILFKH�GL�FDSR�PDQRYUD��)3���DGGHWWR�PDQRYUH�H�VFDPEL��)3��H�VHJQDODWRUH��)3��QRQ�VRQR�
DWWXDOPHQWH�XVDWH��
BBBBBBBBBB�
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3HU�OD�FRPSOHWD�GHILQL]LRQH��D�OLYHOOR�QD]LRQDOH��GHO�SHUFRUVR�FRQWUDWWXDOH�VL�VWDELOLVFH�LO�QXRYR�LQTXD�
GUDPHQWR�GHO�SHUVRQDOH�RSHUDQWH�FRQ�LO�FRQWUDWWR�DXWRIHUURWUDQYLHUL��VH]LRQH�QDYLJD]LRQH�LQWHUQD�ODJX�
QDUH��
3HUVRQDOH�LQ�IRU]D�DO����JHQQDLR������
���7HQXWR�FRQWR�GHOOD�QHFHVVLWj�FRQGLYLVD�GL�PDQWHQHUH�DQFKH�SHU�LO�IXWXUR�JOL�DWWXDOL�OLYHOOL�UHWULEXWLYL�
GHJOL�DJHQWL�DWWXDOPHQWH�SUHVHQWL�LQ�$]LHQGD��VL�SUHFLVD�FKH�L�SDUDPHWUL�ILQDOL�GL�DWWHVWD]LRQH�UHODWLYL�DO�
OH�DWWXDOL�TXDOLILFKH�SRWUDQQR�HVVHUH�FRVu�GLPHQVLRQDWL��
��&RPDQGDQWH�GL�&RSHUWD�H�GL�0DFFKLQD�±�����
��&RQGXWWRUH�OLY����H[�OHJH�������±�����
��3UHSRVWR�FRQGRWWD�PH]]L�±�����
��&RQGXWWRUH�±�����
��2SHUDWRUH�&RPPHUFLDOH�H�1RVWURPR�±�����
��$GGHWWR�DOO¶(VHUFL]LR�H�$LXWR�0RWRULVWD�±�����
��0DULQDLR�±�����
��$OOLHYR�0DULQDLR�±�����
���$O�SHUVRQDOH�DVVXQWR�FRQ�FRQWUDWWR�GL�IRUPD]LRQH�H�ODYRUR��VLD�VXFFHVVLYDPHQWH�FKH�SUHFHGHQWHPHQ�
WH�DO�����������VL�DSSOLFDQR�L�FULWHUL�JHQHUDOL�JLj�SUHYLVWL�GDO�FRQWUDWWR�QD]LRQDOH��
���3HU�L�&RQGXWWRUL�OLY����FKH�DO�PRPHQWR�GHOO¶DSSOLFD]LRQH�GHO�QXRYR�LQTXDGUDPHQWR������������DVVX�
PHUDQQR�OD�TXDOLILFD�GL�3UHSRVWR�DO�&RPDQGR��YDOJRQR�OH�VHJXHQWL�UHJROH��
��OH�PDQVLRQL�PDULQDUHVFKH��GL�FXL�DOOD�GHFODUDWRULD�GL�SDJ������SRWUDQQR�HVVHUH�HIIHWWXDWH�GDJOL�XOWLPL�
���DGGHWWL�LQTXDGUDWL�QHOOD�TXDOLILFD�GL�3UHSRVWR�DO�&RPDQGR��
��3HU�LO�VXFFHVVLYR�RWWHQLPHQWR�GHO�SDUDPHWUR������VDUDQQR�LQGLYLGXDWH�TXDWWUR�FDWHJRULH��
$�� L�&RQGXWWRUL� FKH�� LQ�EDVH�DOOD�QRUPDWLYD�D]LHQGDOH�SUHYLJHQWH�� DYHYDQR�PDWXUDWR� L� UHTXLVLWL�SHU� LO�

SDVVDJJLR� DOOD� TXDOLILFD� GL� 3UHSRVWR�&RQGRWWD�0H]]L� QHO� SHULRGR� FRPSUHVR� WUD� LO� ��������� HG� LO�
���������� VDUDQQR�SDVVDWL� D�SDUDPHWUR�����DOOD�GDWD�GL�YROWD� LQ�YROWD�SUHYLVWD�� FRQ� ULIHULPHQWR�DO�
PRPHQWR�GL�FRSHUWXUD�GHO�³YXRWR�GL�RUJDQLFR´��
,Q�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�QD]LRQDOL�UHODWLYH�DL�SHUFRUVL�SURIHVVLRQDOL��DUW����$�Q�����D�SDUWL�
UH�GDO���� IHEEUDLR������ WDOH�QRUPDWLYD� D]LHQGDOH� q�GD�FRQVLGHUDUVL�GHILQLWLYDPHQWH�DEURJDWD� H� VL�



���

DSSOLFDQR�L�FULWHUL�SUHYLVWL�GDOO¶DFFRUGR�GHO�����������IDEELVRJQR�GL�SHUVRQDOH�GHOOH�YDULH�FDWHJRULH�
SURIHVVLRQDOL���

%��,�&RQGXWWRUL�ULPDQHQWL�PDWXUHUDQQR�O¶DQ]LDQLWj�LQ�TXDOLILFD�XOWHULRUH����DQQL��D�SDUWLUH�GDOOD�GDWD�GL�
DSSOLFD]LRQH�GHO�QXRYR�LQTXDGUDPHQWR����JHQQDLR��������

&��*OL�DJHQWL�GL�UXROR�LQ�$]LHQGD�DO�PRPHQWR�GHOO¶DSSOLFD]LRQH�GHO�QXRYR�LQTXDGUDPHQWR�HG�LO�SHUVR�
QDOH�DVVXQWR�FRQ�FRQWUDWWR�GL�IRUPD]LRQH�H�ODYRUR�SULPD�GHO����JHQQDLR������FKH��PHGLDQWH�VHOH�
]LRQL� LQWHUQH�� DVVXPHUDQQR� OD� TXDOLILFD� GL� 3UHSRVWR� DO� &RPDQGR�� PDWXUHUDQQR� LO� GLULWWR�
DOO¶DFTXLVL]LRQH�GHO�SDUDPHWUR�����GRSR����DQQL�GL�DQ]LDQLWj�QHOOD�TXDOLILFD��'D�TXHVWD�FDWHJRULD�
VRQR�HVFOXVL�L�ODYRUDWRUL�VWDJLRQDOL��

'���,�QXRYL�DVVXQWL�PDWXUHUDQQR�LO�GLULWWR�GL�FXL�DO�SXQWR�&�GRSR����DQQL�GL�DQ]LDQLWj�QHOOD�TXDOLILFD��VH�
FRQGR�TXDQWR�SUHYLVWR�GDOO¶DFFRUGR�GHO�����������

���� 5HODWLYDPHQWH�DO�SHUVRQDOH� LQ� IRU]D�DOOD�GDWD�GHO����������� FRPSUHVL�&)/�HG�HVFOXVL� L� ODYRUDWRUL�
VWDJLRQDOL��L�SDVVDJJL�QHOOH�TXDOLILFKH�FKH�SUHYHGRQR�XQD�VHOH]LRQH�LQWHUQD�VDUDQQR�DWWXDWL�FRQ�JOL�
VWHVVL�FULWHUL�DGRWWDWL�SHU�OD�FDWHJRULD�GHL�3UHSRVWL�DO�&RPDQGR��

3HUVRQDOH�SDVVDWR�LQ�UXROR�VXFFHVVLYDPHQWH�DO�������������
$UHD�SURIHVVLRQDOH���
��5HVSRQVDELOH�GL�&HQWUDOH�±�3DUDPHWUR�����
/DYRUDWRUH� FKH�� LQ� SRVVHVVR� SUHIHULELOPHQWH� GHO� WLWROR� SURIHVVLRQDOH� SUHVFULWWR� SHU� LO�&RPDQGDQWH� GL�
&RSHUWD�R�SHU�LO�'LUHWWRUH�GL�0DFFKLQD��JHVWLVFH�FRQ�DPSLD�DXWRQRPLD�PH]]L�HG�HTXLSDJJL�IDFHQWL�FDSR�
DG�XQR�R�SL��GHSRVLWL��DQFKH�FRQ�LO�VXSSRUWR�GL�VLVWHPL�LQIRUPDWLFL�GL�QRWHYROH�FRPSOHVVLWj��H�FRRUGLQD�L�
)XQ]LRQDUL�GL�3UHVLGLR�H�JOL�2SHUDWRUL�GL�&HQWUDOH��

$UHD�SURIHVVLRQDOH���
��&RPDQGDQWH�GL�&RSHUWD���3DUDPHWUR������GRSR���DQQL�GL�FRPDQGR�HIIHWWLYR�SDVVD�D�SDUDPHWUR������
/DYRUDWRUH�FKH��LQ�SRVVHVVR�GHL�SUHVFULWWL�WLWROL�SURIHVVLRQDOL��q�SUHSRVWR�DO�FRPDQGR�GHL�PH]]L�QDYDOL�
GL�VWD]]D�VXSHULRUH�D����WRQQ��RYYHUR��VDOWXDULDPHQWH��GHL�PH]]L�QDYDOL�GL�TXDOVLDVL�WRQQHOODJJLR��
7DOH�ODYRUDWRUH�JHVWLVFH��DOWUHVu��PH]]L�HG�HTXLSDJJL�IDFHQWL�FDSR�DG�XQ�GHSRVLWR��
��'LUHWWRUH�GL�0DFFKLQD���3DUDPHWUR������GRSR���DQQL�GL�GLUH]LRQH�SDVVD�D�SDUDPHWUR������
/DYRUDWRUH�FKH��LQ�SRVVHVVR�GHL�SUHVFULWWL�WLWROL�SURIHVVLRQDOL��q�SUHSRVWR�DOOD�GLUH]LRQH�GL�PDFFKLQD�GHO�
OH�XQLWj�QDYDOL�FRQ�SRWHQ]D�VXSHULRUH�D�����FDYDOOL���DVVH��RYYHUR��VDOWXDULDPHQWH��GL�PRWRUL�FRQ�SRWHQ�
]H� LQIHULRUL�� 7DOH� ODYRUDWRUH� RSHUD� DQFKH� SUHVVR� JOL� LPSLDQWL� GL� WHUUD� H� VRYULQWHQGH� SULQFLSDOPHQWH�
O¶DSSURQWDPHQWR�H�OD�PDQXWHQ]LRQH�GHL�PH]]L��DYYDOHQGRVL�QHO�FDVR�GHOO¶RSHUD�GL�XQR�R�SL��FROODERUD�
WRUL��5LFRSUH�LQROWUH��D�ULFKLHVWD�GHOO¶$]LHQGD��IXQ]LRQL�GL�FRQWUROOR�VXOO¶RSHUDWR�GHL�FDQWLHUL�HVWHUQL��
��)XQ]LRQDULR�GL�3UHVLGLR���3DUDPHWUR�����
/DYRUDWRUH�FKH��LQ�SRVVHVVR�GL�DGHJXDWD�FRPSHWHQ]D�WHFQLFD�PDWXUDWD�SUHIHULELOPHQWH�FRQ�OD�TXDOLILFD�
GL�3UHSRVWR�DO�&RPDQGR��RSHUDQGR�DOOH�GLUHWWH�GLSHQGHQ]H�GHO�5HVSRQVDELOH�GL�&HQWUDOH��q�FROORFDWR�QHO�
FHQWUR�RSHUDWLYR�RYYHUR�QHL�SXQWL�HVWHUQL�GL�PDJJLRUH�DIIOXVVR�SDVVHJJHUL��LQ�FRUULVSRQGHQ]D�GHJOL�LQ�
WHUVFDPEL�GHOOH�OLQHH��*HVWLVFH�HTXLSDJJL�H�PH]]L�GHOOH�OLQHH�DVVHJQDWH��QHOO¶DPELWR�GHOOH�GLUHWWLYH�UL�
FHYXWH��SURPXRYH�H�FRQWUROOD�OD�UHJRODULWj�HG�LO�QRUPDOH�DQGDPHQWR�GHO�VHUYL]LR��VYROJHQGR�DWWLYLWj�GL�
VXSSRUWR�DOOD�FOLHQWHOD��GL�ULOHYD]LRQH�GHL�GDWL�VWDWLVWLFL�H�GL�YLJLODQ]D�QHL�FRQIURQWL�GHO�SHUVRQDOH��

$UHD�SURIHVVLRQDOH���
��3UHSRVWR�DO�&RPDQGR�±�3DUDPHWUR������GRSR���DQQL�GL�HIIHWWLYD�FRQGX]LRQH�SDVVD�D�SDUDPHWUR������
SDULPHQWL�GRSR�DOWUL���DQQL�SDVVD�D�SDUDPHWUR�����HG�LQILQH��FRQ�DOWUL���DQQL�GL�FRQGX]LRQH�HIIHWWLYD��
DFTXLVLVFH�LO�SDUDPHWUR������
/DYRUDWRUH�FKH��LQ�SRVVHVVR�GHL�SUHVFULWWL�WLWROL�SURIHVVLRQDOL��VYROJH�OH�PDQVLRQL�GL�SUHSRVWR�DO�FRPDQ�
GR�GHL�PH]]L�QDYDOL�GL�VWD]]D�QRQ�VXSHULRUH�DOOH����WRQQ��6YROJH��DOWUHVu��PDQVLRQL�PDULQDUHVFKH�LQ�FD�
VR�GL�DQ]LDQLWj�QHOOD�TXDOLILFD�LQIHULRUH�DG�DQQL�����
��0RWRULVWD�1DYDOH���3DUDPHWUR������GRSR���DQQL�GL�PDQVLRQL�HIIHWWLYH�SDVVD�DO�SDUDPHWUR������
/DYRUDWRUH�FKH��LQ�SRVVHVVR�GHL�SUHVFULWWL�WLWROL�SURIHVVLRQDOL��q�DGGHWWR�DOOD�FRQGX]LRQH�GL�PRWRUL�GL�SR�
WHQ]D�QRQ�VXSHULRUH�D�����FDYDOOL���DVVH�RSSXUH�q�DGGHWWR�DG�DWWLYLWj�GL�RIILFLQD��GL�FRQWUROOR�H�DSSURQ�
WDPHQWR�DSSDUDWL�PRWRUH�DL�GHSRVLWL�HG�DL�FDSROLQHD��
��2SHUDWRUH�GL�FHQWUDOH�±�3DUDPHWUR�����



���

/DYRUDWRUH� FKH� HIIHWWXD� OH� FRPXQLFD]LRQL� WHOHIRQLFKH� H� UDGLRWHOHIRQLFKH� GL� SHUWLQHQ]D� GHOOD� FHQWUDOH�
RSHUDWLYD��FRVWLWXHQGR�LO�WUDPLWH�WUD�LO�5HVSRQVDELOH�GL�&HQWUDOH��JOL�DGGHWWL�DOOD�FRQGRWWD�GHL�PH]]L�QDX�
WLFL�HG�L�VRJJHWWL�HVWHUQL�LQWHUHVVDWL�DOOR�VYROJLPHQWR�GHO�VHUYL]LR��FRDGLXYD�LO�5HVSRQVDELOH�GL�&HQWUDOH�
QHOOD�JHVWLRQH�RSHUDWLYD�QHOO¶XWLOL]]R�GHL�VLVWHPL�LQIRUPDWLFL�H�GL�FRQWUROOR�GHOOD�IORWWD�HG�HVHJXH�LQROWUH�
OH�RSHUD]LRQL�PDQXWHQWLYH�RUGLQDULH�GHOOH�DSSDUHFFKLDWXUH�HOHWWURQLFKH��
��1RVWURPR���3DUDPHWUR������GRSR���DQQL�QHOOH�PDQVLRQL�DFTXLVLVFH�LO�SDUDPHWUR������
/DYRUDWRUH�FKH�VYROJH�PDQVLRQL�GL�WLPRQLHUH�HG�q�LQ�JUDGR�GL�RSHUDUH�VXOOH�DSSDUHFFKLDWXUH�HOHWWURQL�
FKH�GL�ERUGR��&XUD�DOWUHVu�O¶DUPDPHQWR��OH�GRWD]LRQL�H�OH�PDQXWHQ]LRQL�GL�ERUGR�HVHJXHQGR�OH�GLVSRVL�
]LRQL�GHO�&RPDQGDQWH�QHOOH�RSHUD]LRQL�GL�LPEDUFR�H�VEDUFR�GHJOL�DXWRYHLFROL�VXOOH�QDYL��WUDJKHWWR��
��$LXWR�PRWRULVWD� ��0DULQDLR� ��3DUDPHWUR����� �GRSR��� DQQL�GL�PDQVLRQL� HIIHWWLYH�SDVVD� D�SDUDPHWUR�
�����
/DYRUDWRUH�FKH��DYHQGR�PDWXUDWR�DOPHQR����PHVL�GL�QDYLJD]LRQH�FRPXQTXH�FRQVHJXLWD��VYROJH�DWWLYLWj�
GL�DLXWDQWH�GL�PDFFKLQD�D�ERUGR�GHOOH�XQLWj�PDJJLRUL�RYYHUR�VXSHULRUL�D����W�V�O��QRQFKp�DWWLYLWj�GL�RIIL�
FLQD�QHL�GHSRVLWL�H�FDSLOLQHD��6YROJH�DOWUHVu��DOO¶RFFRUUHQ]D��PDQVLRQL�PDULQDUHVFKH�TXDQGR�LPSLHJDWR�D�
ERUGR�GHL�PH]]L�QDXWLFL��
��0DULQDLR���3DUDPHWUR������GRSR����DQQL�GL�PDQVLRQL�HIIHWWLYH�SDVVD�D�SDUDPHWUR������
/DYRUDWRUH�FKH��DYHQGR�PDWXUDWR�DOPHQR����PHVL�GL�QDYLJD]LRQH�GL�FRSHUWD��VYROJH�DWWLYLWj�PDULQDUH�
VFKH�QRQFKp�GL�YHQGLWD�H�YHULILFD�GHL�WLWROL�GL�YLDJJLR�D�ERUGR�GHL�PH]]L��6YROJH��DOWUHVu��DWWLYLWj�GL�LQ�
IRUPD]LRQH�H�GL�DVVLVWHQ]D�DOOD�FOLHQWHOD��VL�RFFXSD�GHO�SUHVLGLR�H�GHO�FRQWUROOR�GHJOL�DSSURGL��LYL�FRP�
SUHVH�OH�DWWLYLWj�DXVLOLDULH�FRQQHVVH��

��SDVVDJJLR�GHO�PDULQDLR�DO�SDU������GRSR���DQ]LFKp�����DQQL�SHU�HIIHWWR�GHOO¶DUW����GHO�
&&1/����QRYHPEUH�������Y��SDJ�������

$UHD�SURIHVVLRQDOH���
��$OOLHYR�0DULQDLR���3DUDPHWUR�����
/DYRUDWRUH�FKH�VYROJH�PDQVLRQL�DQDORJKH�D�TXHOOH�GL�PDULQDLR��'RSR����PHVL�GL�QDYLJD]LRQH�GL�FRSHU�
WD�DFTXLVLVFH�OD�ILJXUD�SURIHVVLRQDOH�GL�PDULQDLR��

7DEHOOH�GL�GHULYD]LRQH�

$UHD�SURIHVVLRQDOH�Q����
$UHD�RSHUDWLYD�HVHUFL]LR�±�VH]LRQH�1DYLJD]LRQH�ODJXQDUH�

����� &RPDQGDQWH�� � � � � &RPDQGDQWH�GL�&RSHUWD�� �
� ����

'LUHWWRUH�GL�0DFFKLQD�

$UHD�SURIHVVLRQDOH�Q����
$UHD�RSHUDWLYD�HVHUFL]LR�±�VH]LRQH�1DYLJD]LRQH�ODJXQDUH�

����� &RQG��GL����0�%���W��/��������� � � � � � � �
� ����

&RQG��0�%���W��/���������DG�HV���
�TXDOLILFKH�DG�HVDXULPHQWR��

����� 3UHSRVWR�&RQGRWWD�0H]]L�� � � 3UHSRVWR�DO�&RPDQGR�� � �
� ����
����� &RQGXWWRUH�� � � � � � � � � �
� ����
����� 0RWRULVWD�1DYDOH�� � � � 0RWRULVWD�1DYDOH�� � �
� ����
����� 1RVWURPR�� � � � � 1RVWURPR�� � � �
� ����
����� $LXWR�0RWRULVWD�� � � � $LXWR�PRWRULVWD���0DULQDLR�� �
� ����



���

����� $GGHWWR�DOO¶(VHUFL]LR���FRQ�PDQVLRQL�GL��� 0DULQDLR�� � � �
� ����

WLSR�PDULQDUHVFR��TXDOLILFD�DG�HV���� � �DG�HV���
����� 0DULQDLR�� � � � � 0DULQDLR�� � � �
� ����

$UHD�SURIHVVLRQDOH�Q����
$UHD�RSHUDWLYD�6HUYL]L�DXVLOLDUL�SHU�OD�0RELOLWj�

����� 2SHUDWRUH�&RPPHUFLDOH�� � � 2SHUDWRUH�4XDOLILFDWR�GHOOD�0RELOLWj��
� ����

�TXDOLILFD�DG�HVDXULPHQWR���DG�HV���
����� $GGHWWR�DOO¶(VHUFL]LR���FKH�VYROJH�� � 2SHUDWRUH�GHOOD�0RELOLWj�� �
� ����

PDQVLRQL�GL�WLSR�FRPPHUFLDOH�� � � � �DG�HV���
�TXDOLILFD�DG�HVDXULPHQWR��

$UHD�SURIHVVLRQDOH�Q����
$UHD�RSHUDWLYD�HVHUFL]LR�±�VH]LRQH�1DYLJD]LRQH�ODJXQDUH�

����� $OOLHYR�0DULQDLR�� � � � $OOLHYR�0DULQDLR�� � �
� ����

&&1/����129(0%5(������

�«��

$UW������3UHPHVVD�
�«��

$UW������&RVWLWX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�
�«��

1HO�FRQIHUPDUH�FKH�q�SUDVVL�RUGLQDULD�O¶DVVXQ]LRQH�FRQ�FRQWUDWWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR��DO�
ILQH�GL�VYLOXSSDUH�O¶RFFXSD]LRQH��VRSUDWWXWWR�JLRYDQLOH��GL�LQFHQWLYDUH�L�VHUYL]L�H�GL�HVSDQGHUH�OH�DWWLYLWj�
D]LHQGDOL� LQ� WXWWL� L�VHWWRUL�GL�DSSOLFD]LRQH�GHO�&&1/�� OH�SDUWL� ULWHQJRQR�FKH� O¶HVLJHQ]D�GL�JDUDQWLUH�R�
ELHWWLYL�GL�HIILFLHQ]D�H�GL�FRPSHWLWLYLWj�GHOOH�LPSUHVH�SRVVD�HVVHUH�SHUVHJXLWD�DQFKH�PHGLDQWH�O¶XWLOL]]R�
GHOOH�IRUPH�IOHVVLELOL�GL�DFFHVVR�DO�ODYRUR�H�GL�VYROJLPHQWR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD��FRQIRUPL�DOOH�
WLSRORJLH�QRUPDWLYH��FRPSDWLELOL�FRQ�OH�HVLJHQ]H�GHOOH�D]LHQGH�H�OH�DVSLUD]LRQL�GHL�ODYRUDWRUL�H�VHFRQGR�
OH�QRUPH�FRQWUDWWXDOL�GHILQLWH�GDOOH�SDUWL�D�OLYHOOR�QD]LRQDOH��
3HUWDQWR��L�UDSSRUWL�GL�ODYRUR�IOHVVLELOH�VRQR�XWLOL]]DELOL�D�OLYHOOR�D]LHQGDOH�VHFRQGR�OH�QRUPH�GHO�SUH�
VHQWH�&&1/�H�GHJOL�DFFRUGL�D]LHQGDOL��GRYH�SUHYLVWL��LQ�RJQL�FDVR�SUHYLD�LQIRUPDWLYD�DOOH�VWUXWWXUH�VLQ�
GDFDOL�FRPSHWHQWL��
,Q�VHGH�D]LHQGDOH�WURYHUDQQR�DSSOLFD]LRQH�L�SULQFLSL�GL�FXL�DOO¶DUWLFROR����FRPPD����SXQWR�D��GHOOD�OHJJH�
�������� GHILQHQGR�SHUFHQWXDOL�PLQLPH�GL� DFFHVVR�� GD� UHDOL]]DUH�SUHYHGHQGR�PRGDOLWj� H� UHTXLVLWL� FRQ�
DFFRUGR�D�OLYHOOR�D]LHQGDOH��
,Q�FDVR�GL�HYHQWXDOL�SDVVDJJL�GD�WHPSR�GHWHUPLQDWR�D�WHPSR�LQGHWHUPLQDWR�VL�WHUUj�FRQWR�GHOOD�OHJJH�Q��
����������
3HUWDQWR��OH�SDUWL��FRQVLGHUDWH�OH�VSHFLILFLWj�GHO�VHWWRUH��ULWHQJRQR�GL�UHJRODPHQWDUH��QHO�SUHVHQWH�DUWLFR�
OR��OH�VHJXHQWL�WLSRORJLH�GL�UDSSRUWR�GL�ODYRUR�IOHVVLELOH�XWLOL]]DELOL�GDOOH�D]LHQGH��
D��&RQWUDWWL�D�WHUPLQH�
E��/DYRUR�D�WHPSR�SDU]LDOH�



���

F��&RQWUDWWR�GL�LQVHULPHQWR�UHLQVHULPHQWR�
G��$SSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�
H��/DYRUR�VRPPLQLVWUDWR�
I��7HOHODYRUR�
J��/DYRUR�ULSDUWLWR��
,O�ODYRUR�D�FKLDPDWD��FRQVLGHUDWD�OD�QRYLWj�GHOOR�VWUXPHQWR�H�LO�UHVLGXDOH�LQWHUHVVH�SHU�LO�VHWWRUH��QRQ�VL�
DSSOLFD�DOOR�VWHVVR��

�«��

$��&2175$77,�$�7(50,1(�
,O�SUHVHQWH�DUWLFROR�GLVFLSOLQD��LQWHJUDQGROH��OH�QRUPH�GL�FXL�DO�'�OJV���VHWWHPEUH�������Q�������DOO¶DUW����
GHO�5�'���������H�DOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��
/D�GXUDWD�PLQLPD�q�SDUL�D����JLRUQL�GL�FDOHQGDULR�SHU�WXWWL�L�FRQWUDWWL�D�WHUPLQH�DG�HFFH]LRQH�GL�TXHOOL�
DWWLYDWL�SHU�OD�VRVWLWX]LRQH�GL�ODYRUDWRUL�FKH�KDQQR�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR��
/D�GXUDWD�PDVVLPD�q�SDUL�D����PHVL�SURURJDELOL�SHU�XQ�SHULRGR�PDVVLPR�GL�XOWHULRUL����PHVL��
'DO�SUHGHWWR�OLPLWH�PDVVLPR�VRQR�HVFOXVL�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�DWWLYDWL�SHU�OD�VRVWLWX]LRQH�GL�
GLSHQGHQWL�FRQ�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR��
/H�D]LHQGH��RYH�YL�VLD�OD�QHFHVVLWj�GL�SURFHGHUH�D�QXRYH�DVVXQ]LRQL�D�WHPSR�GHWHUPLQDWR�H�R�LQGHWHUPL�
QDWR��LQIRUPHUDQQR�L�ODYRUDWRUL�DVVXQWL�D�WHUPLQH�QHOOR�VWHVVR�SURILOR�SURIHVVLRQDOH��LO�FXL�FRQWUDWWR�VLD�
DQFRUD�LQ�FRUVR�R�VFDGXWR�GD�QRQ�SL��GL�QRYH�PHVL�H�FKH�QH�DEELDQR�IDWWR�HVSOLFLWD�ULFKLHVWD�VFULWWD�HQ�
WUR����JLRUQL�GDOOD�FHVVD]LRQH�GHO�UDSSRUWR��
/H�D]LHQGH��QHOOD�LQIRUPDWLYD�VRSUD�ULFKLDPDWD��FRPXQLFDQR�OH�PRGDOLWj�GHOOD�SUHFHGHQ]D�H�OH�PRGDOLWj�
GL�XQD�HYHQWXDOH�DVVXQ]LRQH��
*OL�LQWHUHVVDWL�PDQLIHVWDQR�DOO¶D]LHQGD�OD�SURSULD�GLVSRQLELOLWj�HQWUR�L���JLRUQL�VXFFHVVLYL�DOOD�ULFH]LRQH�
GHOOD�LQIRUPDWLYD��
/H�D]LHQGH�VL�LQFRQWUHUDQQR�FRQ�FDGHQ]D�VHPHVWUDOH�FRQ�OH�56$�568�R�LQ�DVVHQ]D�GL�TXHVWH�����
FRQ� OH�RUJDQL]]D]LRQL� WHUULWRULDOL� FRPSHWHQWL� VWLSXODQWL� LO� SUHVHQWH� FRQWUDWWR�� SHU� IRUQLUH� LQIRUPD]LRQL�
FLUFD�LO�QXPHUR�GHL�FRQWUDWWL�D�WHUPLQH�LQ�FRUVR��VXOOH�HYHQWXDOL�WUDVIRUPD]LRQL�GHJOL�VWHVVL�R�VXOOD�QH�
FHVVLWj�GL�XOWHULRUL�DVVXQ]LRQL��
&RQ� ULIHULPHQWR� D� VLWXD]LRQL� GL� GLIILFROWj� RFFXSD]LRQDOH� SHU� VSHFLILFKH� DUHH� JHRJUDILFKH� OH� D]LHQGH��
G¶LQWHVD�FRQ�OH�VWUXWWXUH�FRPSHWHQWL�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�VWLSXODQWL�LO�SUHVHQWH�&&1/��SRWUDQ�
QR�FRQYHQLUH�O¶LQQDO]DPHQWR�GHO�OLPLWH�GL�VHWWH�PHVL��FRPSUHVD�O¶HYHQWXDOH�SURURJD��GL�FXL�DOO¶DUW������
FRPPD����GHO�'�OJV����VHWWHPEUH�������Q�������
1HOOH�VLWXD]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�D��GHO�'�/JV����VHWWHPEUH�������Q�������OD�IDVH�
GL�DYYLR�q�LQGLYLGXDWD�QHOOD�GXUDWD�GL����PHVL��
4XDORUD�O¶DVVXQ]LRQH�D�WHUPLQH�VLD�PDQLIHVWDPHQWH�YROWD�DG�HOXGHUH�OH�GLVSRVL]LRQL�GL�FXL�DOOD�OHWW��$��
GHO�SUHVHQWH�DUWLFROR�VDUDQQR�DSSOLFDELOL�OH�GLVSRVL]LRQL�UHJRODQWL�LO�UDSSRUWR�GL�ODYRUR�GHO�SHUVRQDOH�D�
WHPSR�LQGHWHUPLQDWR��
Ê�DEURJDWR�O¶DUWLFROR����GHO�&&1/����OXJOLR�������

%��/$9252�$�7(032�3$5=,$/(�
,O�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�q�UHJRODWR�GDOOH�QRUPDWLYH�YLJHQWL��'�OJV�����IHEEUDLR�������Q��
���FRVu�FRPH�PRGLILFDWR�GDO�'�/JV����IHEEUDLR�������Q�����H�'�/�JV����VHWWHPEUH�������Q�������H�GDO�
OD�VHJXHQWH�GLVFLSOLQD��
D��SUHPHVVR�FKH�SHU�³WHPSR�SLHQR´�VL�LQWHQGH�O¶RUDULR�QRUPDOH�VHWWLPDQDOH�GL� ODYRUR�ILVVDWR�GDO�FRQ�
WUDWWR�FROOHWWLYR�QD]LRQDOH�R�GD�DFFRUGR�D]LHQGDOH�RYH�SUHYLVWR��LO�ODYRUR�D�WHPSR�SDU]LDOH�SXz�HVVHUH�GL�
WLSR��
��RUL]]RQWDOH��TXDQGR� OD� ULGX]LRQH�GL�RUDULR� ULVSHWWR�DO� WHPSR�SLHQR�q�SUHYLVWD� LQ� UHOD]LRQH�DOO¶RUDULR�
QRUPDOH�JLRUQDOLHUR�GL�ODYRUR���
��YHUWLFDOH��TXDQGR�ULVXOWL�SUHYLVWR�FKH�O¶DWWLYLWj�ODYRUDWLYD�VLD�VYROWD�D�WHPSR�SLHQR��PD�OLPLWDWDPHQWH�D�
SHULRGL�SUHGHWHUPLQDWL�QHO�FRUVR�GHOOD�VHWWLPDQD��GHO�PHVH�R�GHOO¶DQQR��
��PLVWR��TXDQGR�OD�SUHVWD]LRQH�VL�UHDOL]]D�VHFRQGR�XQD�FRPELQD]LRQH�GHOOH�PRGDOLWj�VRSUDLQGLFDWH��FKH�
FRQWHPSOL�JLRUQDWH�R�SHULRGL�D�WHPSR�SLHQR�R�DG�RUDULR�ULGRWWR�DOWHUQDWL�D�JLRUQDWH�R�SHULRGL�DG�RUDULR�



���

ULGRWWR�R�GL�QRQ�ODYRUR��7DOH�FRPELQD]LRQH�VDUj�RJJHWWR�GL�HVDPH�FRQJLXQWR�WUD�D]LHQGD�H�UDSSUHVHQ�
WDQ]H�VLQGDFDOL�D]LHQGDOL��
)HUPD�UHVWDQGR�OD�GXUDWD�PHGLD�VHWWLPDQDOH�GHOO¶RUDULR�GL� ODYRUR�FRQWUDWWXDOH�FRQYHQXWD�D�OLYHOOR�QD�
]LRQDOH� R� HYHQWXDOPHQWH� D]LHQGDOH�� DL� VROL� ILQL� GHOO¶LQGLYLGXD]LRQH� GHOOD� SUHVWD]LRQH� GHO� UDSSRUWR� D�
WHPSR�SDU]LDOH�GL�WLSR�RUL]]RQWDOH��OD�GXUDWD�QRUPDOH�GHO�ODYRUR�JLRUQDOLHUR�q�TXHOOD�ULVXOWDQWH�GDOOD�GL�
VWULEX]LRQH�JLRUQDOLHUD�GHOO¶RUDULR�QRUPDOH�FRQWUDWWXDOH�VHWWLPDQDOH��
,� FRQVHJXHQWL� WUDWWDPHQWL� HFRQRPLFL� �QD]LRQDOL� H�D]LHQGDOL�� VDUDQQR�GHILQLWL� VXOOD�EDVH�GHO� FULWHULR�GL�
SURSRU]LRQDOLWj��
1HOOD�OHWWHUD�FRQWUDWWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�GRYUj��FRPXQTXH��HVVHUH�VSHFLILFDWD�O¶HQWLWj�H�OD�GL�
VWULEX]LRQH�GHOO¶RUDULR�GL�ODYRUR��JLRUQDOLHUD��VHWWLPDQDOH��PHQVLOH�R�DQQXD���
1HOOD�OHWWHUD�FRQWUDWWR�GL� ODYRUR�D�WHPSR�SDU]LDOH�RUL]]RQWDOH�OD�GLVWULEX]LRQH�VDUj�GHILQLWD�DQFKH�FRQ�
ULIHULPHQWR�D�WXUQL�DUWLFRODWL�VX�XQD�VROD�GHOOH�GXH�IDVFH�RUDULH�SUHVWDELOLWH�FRVL�GHWHUPLQDWH��
SULPD�IDVFLD�GD�LQL]LR�VHUYL]LR�ILQR�DOOH�RUH�����FRQ�SRVVLELOLWj�GL�HVWHQVLRQH�ILQR�DOOH�RUH����SHU�RJJHW�
WLYH�HVLJHQ]H�D]LHQGDOL�SUHYLD�LQIRUPDWLYD�DOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�D]LHQGDOL��OD�VHFRQGD�GDOOH�RUH�
���D�ILQH�VHUYL]LR��
1HO�FRQWUDWWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�RUL]]RQWDOH�OD�SUHVWD]LRQH�q�HIIHWWXDWD�LQ�PRGR�FRQWLQXDWLYR��
VLD�SHU�L�VHUYL]L�XUEDQL�FKH�SHU�TXHOOL�H[WUDXUEDQL��IDWWD�VDOYD�OD�SRVVLELOLWj�D�OLYHOOR�D]LHQGDOH�GL�FRQ�
FRUGDUH� WUD� OH�SDUWL�D]LHQGDOL� OH�PRGDOLWj�GL�VYROJLPHQWR�QRQ�FRQWLQXDWLYR�SHU� WLSRORJLH�SDUWLFRODUL�GL�
VHUYL]LR��
1HL�VHUYL]L�H[WUDXUEDQL�OD�SUHVWD]LRQH�ODYRUDWLYD�QHO�SDUW�WLPH�RUL]]RQWDOH�VL�LQWHQGH�HIIHWWXDWD�LQ�PRGR�
FRQWLQXDWLYR�TXDQGR�OD�VWHVVD�VLD�UHVD�QHOO¶DPELWR�GL�XQ�LPSHJQR�JLRUQDOLHUR�FRVL�GHWHUPLQDWR��
��SHU�SUHVWD]LRQL�LQIHULRUL�DOOH���RUH��OD�GXUDWD�GHOO¶LPSHJQR�JLRUQDOLHUR�VL�RWWLHQH�DJJLXQJHQGR�DOOD�SUH�
VWD]LRQH�JLRUQDOLHUD�XQD�TXRWD�SDUL�DO�����GHOOD�GXUDWD�GHOOD�VWHVVD��
��SHU�SUHVWD]LRQL�SDUL�R�VXSHULRUL�DOOH���RUH��OD�GXUDWD�GHOO¶LPSHJQR�JLRUQDOLHUR��FRVL�FRPH�GHILQLWR�GDOOH�
YLJHQWL�QRUPH��q�GL���RUH��
/H�SDUWL�VL�GDQQR�DWWR�FKH�OD�SURJUDPPD]LRQH�VX�IDVFH�RUDULH�SUHVWDELOLWH�QRQ�FRQILJXUD�XQD�IDWWLVSHFLH�
GL�FODXVROD�IOHVVLELOH��
3HU�LO�SHUVRQDOH�DVVXQWR�FRQ�FRQWUDWWR�D�WHPSR�SDU]LDOH�LO�SHULRGR�GL�SURYD�q�SUROXQJDWR�LQ�UDSSRUWR�DOOD�
PLQRUH�GXUDWD�GHOO¶RUDULR�GL�ODYRUR�ULVSHWWR�DO�ODYRUR�D�WHPSR�SLHQR��
E��O�D�SUHVWD]LRQH�JLRUQDOLHUD�GHO�SDUW�WLPH�RUL]]RQWDOH�QRQ�SRWUj�HVVHUH�LQIHULRUH�D�����GHOO¶RUDULR�VHW�
WLPDQDOH�QD]LRQDOH�R�D]LHQGDOH�RYH�HVLVWHQWH�VXGGLYLVD�VX���R���JLRUQL�ODYRUDWLYL��
3HU�LO�SDUW�WLPH�YHUWLFDOH�OD�SUHVWD]LRQH�PHGLD�VHWWLPDQDOH�QRQ�SRWUj�HVVHUH�LQIHULRUH�DO�����GHOOD�SUH�
GHWWD�GXUDWD��
F��DO�SHUVRQDOH�DVVXQWR�D�WHPSR�SDU]LDOH�FRPSHWH�OD�UHWULEX]LRQH�VWDELOLWD�SHU�LO�SHUVRQDOH�D�WHPSR�SLH�
QR�LQ�PLVXUD�SURSRU]LRQDOH�DOOH�RUH�GL�ODYRUR�SUHVWDWH�QHO�PHVH��
G�� OH� UHWULEX]LRQL�� RUDULD� H� JLRUQDOLHUD�� VL� GHWHUPLQDQR� FRQ� OH� PRGDOLWj� VWDELOLWH� GDOO¶DUWLFROR� ��� GHO�
&&1/����OXJOLR������H�VXOOH�EDVL�LQGLYLGXDWH�GDOO¶DUW����GHO�&&1/����QRYHPEUH�������
H��SHU�L�WHPSL�DFFHVVRUL�H�FRPSOHPHQWDUL�DOO¶DWWLYLWj�GL�JXLGD�GHO�SHUVRQDOH�YLDJJLDQWH�D�WHPSR�SDU]LDOH�
VL�ID�HVFOXVLYR�ULIHULPHQWR�DOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�H�GL�FRQWUDWWR�QD]LRQDOH��
I��LO�ODYRUDWRUH�D�WHPSR�SDU]LDOH�KD�GLULWWR�DOOH�LQGHQQLWj�GL�WUDVIHUWD�H�GL�GLDULD�ULGRWWD�QHOOD�VWHVVD�PLVX�
UD�GHL�ODYRUDWRUL�D�WHPSR�SLHQR�TXDORUD�ULFRUUDQR�OH�FRQGL]LRQL�GL�FXL�DJOL�DUWLFROL����$�H����$��)HGHU�
WUDVSRUWL�H�)HQLW��H����%�H����%��$QDF��GHO�&&1/����OXJOLR������H�VXFFHVVLYH�PRGLILFD]LRQL��
J��L�ODYRUDWRUL�D�WHPSR�SDU]LDOH�KDQQR�GLULWWR��LQ�UHOD]LRQH�DOOH�PDQVLRQL�ORUR�DWWULEXLWH��DO�YHVWLDULR�XQL�
IRUPH�VSHWWDQWH�DL�ODYRUDWRUL�D�WHPSR�SLHQR���
K��IHUPD�UHVWDQGR�OD�GLVFLSOLQD��L�WUDWWDPHQWL�HFRQRPLFL��QD]LRQDOL�H�D]LHQGDOL��UHODWLYL�DL�FRPSHQVL�HG�
LQGHQQLWj�OHJDWL�D�SDUWLFRODUL�H�R�HIIHWWLYH�SUHVWD]LRQL��DOOD�����PHQVLOLWj��DOOD�����PHQVLOLWj��DOOH�IHULH��
DOOH�IHVWLYLWj�HG�D�RJQL�DOWUR�LVWLWXWR�GL�OHJJH�H�R�FRQWUDWWXDOH��WURYHUDQQR�DSSOLFD]LRQH�ULGRWWD�LQ�PLVXUD�
SURSRU]LRQDOH�DOOH�RUH�ODYRUDWH��
L��SHU�LO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�YLJHQWL��
O��QHO�SDUW�WLPH�RUL]]RQWDOH�q�FRQVHQWLWD�OD�SUHVWD]LRQH�GL�ODYRUR�VXSSOHPHQWDUH��ROWUH�O¶RUDULR�FRQFRUGD�
WR�FRQ�LO�ODYRUDWRUH�QHOOD�OHWWHUD�GL�DVVXQ]LRQH�H�R�WUDVIRUPD]LRQH��LQ�FDVR�GL�VSHFLILFKH�HVLJHQ]H�RUJD�
QL]]DWLYH�H�SURGXWWLYH��DQFRUFKp�GHWHUPLQDWH�GD�FRQGL]LRQL�HVWHUQH�R�GD�FDXVH�GL�IRU]D�PDJJLRUH��FRQ�
QHVVH�DOOD�JDUDQ]LD�GL�VLFXUH]]D�H�GL�UHJRODUH�HVSOHWDPHQWR�GHO�VHUYL]LR��
,O�QXPHUR�PDVVLPR�GL�RUH�GL�ODYRUR�VXSSOHPHQWDUH�HIIHWWXDELOL� LQ�UDJLRQH�G¶DQQR�q�SDUL�DO�����GHOOD�
GXUDWD�GHOO¶RUDULR�GL�ODYRUR�D�WHPSR�SDU]LDOH�ULIHULWR�DG�XQ�DQQR�H�FRPXQTXH�QRQ�LQIHULRUH�D�����RUH��
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IHUPD�UHVWDQGR�TXDOH�OLPLWH�OD�GXUDWD�VHWWLPDQDOH�GHOO¶RUDULR�GL�ODYRUR�SUHYLVWD�GDO�FRQWUDWWR�QD]LRQDOH�
R�D]LHQGDOH�RYH�HVLVWHQWH��,O�QXPHUR�PDVVLPR�GHOOH�RUH�VXSSOHPHQWDUL�HIIHWWXDELOL�QHOOD�VLQJROD�JLRUQD�
WD�ODYRUDWLYD�q�SDUL�D���RUH��GD�HIIHWWXDUH�DOO¶LQWHUQR�GHOOD�IDVFLD�RUDULD�SUHVWDELOLWD�GL�FXL�DOOD�OHWWHUD�D��
FKH�SUHFHGH�H�LQ�FRQWLQXLWj�FRQ�OD�SUHVWD]LRQH�ODYRUDWLYD��
/H�RUH� VXSSOHPHQWDUL� GL� FXL� DO� SXQWR� SUHFHGHQWH� VDUDQQR� UHWULEXLWH� FRQ�XQD�PDJJLRUD]LRQH�GHO� ����
FDOFRODWD� VXOOD�TXRWD�RUDULD�GL� FXL� DOO¶DUWLFROR����GHO�&&1/����PDU]R�������XWLOH� DL� ILQL�GHO� FDOFROR�
GHOO¶LQGHQQLWj�SHU�LO�ODYRUR�VWUDRUGLQDULR��
/H�RUH�FKH�VXSHULQR�LO�QXPHUR�PDVVLPR�GL�RUH�VXSSOHPHQWDUL�HIIHWWXDELOL��DL�VHQVL�GL�TXDQWR�FRQYHQXWR�
QHOOD�SUHVHQWH�OHWWHUD��VRQR�UHWULEXLWH�FRQ�XQD�PDJJLRUD]LRQH�GHO�����FDOFRODWD�VXOOD�TXRWD�RUDULD�GL�FXL�
DOO¶DUWLFROR����GHO�&&1/����PDU]R�������XWLOH�DL�ILQL�GHO�FDOFROR�GHOO¶LQGHQQLWj�SHU�LO�ODYRUR�VWUDRUGL�
QDULR��
/D�UHWULEX]LRQH�SUHYLVWD�GDL�SHULRGL�SUHFHGHQWL�q�FRPSUHQVLYD�GHOO¶LQFLGHQ]D�VX�WXWWL�JOL�LVWLWXWL�FRQWUDW�
WXDOL�H�GL�OHJJH�LYL�FRPSUHVR�LO�7�)�5��
$� OLYHOOR�D]LHQGDOH�� OH�D]LHQGH�H� OH�RUJDQL]]D]LRQL�VLQGDFDOL�SRWUDQQR�FRQYHQLUH� IRUPH�GL�FRPSHQVD�
]LRQH�GHO�ODYRUR�VXSSOHPHQWDUH�DOWHUQDWLYH�D�TXHOOH�SUHYLVWH��
/H�RUH�GL�ODYRUR�HFFHGHQWL�LO�ODYRUR�VXSSOHPHQWDUH�FRVu�FRPH�VRSUD�GHILQLWR��SRVVRQR�HVVHUH�HIIHWWXDWH�
VROR� FRQ� LO� FRQVHQVR�GHO� ODYRUDWRUH� LQWHUHVVDWR�� ,O� ULILXWR� DOOD�SUHVWD]LRQH�GL� ODYRUR� HFFHGHQWH�TXHOOR�
VXSSOHPHQWDUH��QRQ�SXz�LQ�QHVVXQ�FDVR�HVVHUH�FRQVLGHUDWR�JLXVWLILFDWR�PRWLYR�GL�OLFHQ]LDPHQWR�Qp�SXz�
GDU�OXRJR�D�TXDOVLDVL�SURYYHGLPHQWR�GLVFLSOLQDUH��
1HO�FDVR�GL�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�YHUWLFDOH�R�PLVWR�q�DOWUHVu�FRQVHQWLWR�OR�VYROJLPHQWR�GL�
SUHVWD]LRQL� ODYRUDWLYH� VWUDRUGLQDULH� SHU� OH� RUH� HFFHGHQWL� O¶RUDULR� QRUPDOH� VHWWLPDQDOH� SUHYLVWR� GDO�
&&1/�R�GD�DFFRUGR�D]LHQGDOH�RYH�HVLVWHQWH��
P��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPL���H����GHO�'�OJV��Q�����������FRPH�VRVWLWXLWR�
GDO�'�OJV�����VHWWHPEUH�������Q�������FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�RUJDQL]]DWLYH�H�GL�VHUYL]LR��H�
VDPLQDWH�WUD�OH�SDUWL�D�OLYHOOR�D]LHQGDOH��LO�SHUVRQDOH�LQ�IRU]D�SXz�FKLHGHUH�LO�SDVVDJJLR�GDO�UDSSRUWR�D�
WHPSR�SLHQR�D�TXHOOR�D�WHPSR�SDU]LDOH�SHU�XQ�SHULRGR�GL�WHPSR�SUHVWDELOLWR��DO�WHUPLQH�GHO�TXDOH�DO�OD�
YRUDWRUH�LQWHUHVVDWR�YHUUj�ULFRVWLWXLWR�LO�UDSSRUWR�D�WHPSR�SLHQR��
4XDORUD� LO� QXPHUR� GHOOH� ULFKLHVWH� ULVXOWL� VXSHULRUH� D� TXHOOR� FRPSDWLELOH� FRQ� OH� SUHGHWWH� HVLJHQ]H�� OD�
VFHOWD�WUD�OH�LVWDQ]H�SHUYHQXWH�DOOD�GLUH]LRQH�D]LHQGDOH�VDUj�HIIHWWXDWD�VHFRQGR�L�VHJXHQWL�FULWHUL�HOHQFDWL�
LQ�RUGLQH�GL�SULRULWj��
��GRFXPHQWDWD�QHFHVVLWj�GL�VRWWRSRUVL�D�FXUH�PHGLFKH�LQFRPSDWLELOL�FRQ�OD�SUHVWD]LRQH�D�WHPSR�SLHQR��
��GRFXPHQWDWD�QHFHVVLWj�GL�DVVLVWHUH�IDPLOLDUL�D�FDULFR�QRQ�DXWRVXIILFLHQWL�RYYHUR��QHO�FDVR�GL�JHQLWRUH�
XQLFR��DQFKH�ILJOL�ILQR�D����DQQL��
��PRWLYL�GL�IDPLJOLD��RSSRUWXQDPHQWH�GRFXPHQWDWL��
��VWXGLR��YRORQWDULDWR��HWF���RSSRUWXQDPHQWH�GRFXPHQWDWL��
��PRWLYL�SHUVRQDOL��
Q��SHU�TXDQWR�DWWLHQH�LO�SDUW�WLPH�QHO�VHWWRUH�GHOO¶HVHUFL]LR�O¶D]LHQGD�GRYUj�DFFHUWDUH�FKH�QRQ�VXVVLVWDQR�
SRVVLELOL� LQFRPSDWLELOLWj� ULVSHWWR�DG�DOWUL�HYHQWXDOL� UDSSRUWL�GL� ODYRUR�FKH�SRVVDQR�HVVHUH� LQ�FRQWUDVWR�
FRQ�OH�HVLJHQ]H�GL�VLFXUH]]D�GHO�VHUYL]LR��
R��D�OLYHOOR�D]LHQGDOH�OH�SDUWL�GLVFLSOLQHUDQQR�OD�SUHFHGHQ]D�QHOO¶DVVXQ]LRQH�D�WHPSR�SLHQR�GHL�ODYRUD�
WRUL�SDUW�WLPH��GHILQHQGRQH�L�FULWHUL�GL�SUHIHUHQ]D��WHQXWR�FRQWR�GL�TXDQWR�SUHYLVWR�GDOO¶DUW�����FRPPD����
GHO�'��/JV�����IHEEUDLR�Q�����FRPH�VRVWLWXLWR�GDO�'�/JV�����VHWWHPEUH�������Q������,O�ULILXWR�GHO�ODYRUD�
WRUH�GL�WUDVIRUPDUH�LO�UDSSRUWR�GL�ODYRUR�GD�SDUW�WLPH�D�WHPSR�SLHQR��QRQ�LQWHJUD�L�SUHVXSSRVWL�GHO�JLX�
VWLILFDWR�PRWLYR�GL�OLFHQ]LDPHQWR��Qp�SXz�GDUH�OXRJR�DG�DOFXQ�SURYYHGLPHQWR�GLVFLSOLQDUH��
S��VX�DFFRUGR�VFULWWR�WUD�ODYRUDWRUH�H�D]LHQGD��SRWUj�HVVHUH�FRQFRUGDWR�OR�VYROJLPHQWR�GHO�UDSSRUWR�GL�
ODYRUR�D�WHPSR�SDU]LDOH�RUL]]RQWDOH�VHFRQGR�PRGDOLWj�IOHVVLELOL��FKH�FRQVHQWDQR�OD�YDULDELOLWj�GHOOD�FRO�
ORFD]LRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�FRPH�SUHYLVWR�GDOO¶DUWLFROR����FRPPL������H���GHO�'�OJV�����IHE�
EUDLR������Q������FRPH�VRVWLWXLWL�GDO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������
6X�DFFRUGR�VFULWWR�WUD�ODYRUDWRUH�HG�D]LHQGD�QHL�UDSSRUWL�GL�ODYRUR�D�WHPSR�SDU]LDOH�GL�WLSR�YHUWLFDOH�R�
PLVWR�SRVVRQR�HVVHUH�VWDELOLWH�FODXVROH�HODVWLFKH�UHODWLYH�DOOD�YDULD]LRQH�LQ�DXPHQWR�GHOOD�GXUDWD�GHOOD�
SUHVWD]LRQH�ODYRUDWLYD��/H�YDULD]LRQL�LQ�DXPHQWR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�QRQ�SRVVRQR�HFFHGHUH�LO�
����GHOOD�SUHVWD]LRQH�FRQFRUGDWD�VX�EDVH�DQQXD��
,O�ODYRUDWRUH�SXz�HVHUFLWDUH�XQ�GLULWWR�GL�ULSHQVDPHQWR�LQ�RUGLQH�DOOH�FODXVROH�IOHVVLELOL�HG�HODVWLFKH�VRW�
WRVFULWWH�VXIILFLHQWHPHQWH�PRWLYDWR��FRQ�XQ�SUHDYYLVR�GL����JLRUQL�H�QRQ�SULPD�GL���PHVL�GDOOD�DWWLYD�
]LRQH�GHOOH�FODXVROH�VWHVVH�SHU�OH�VHJXHQWL�PRWLYD]LRQL��
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��GRFXPHQWDWD�QHFHVVLWj�GL�VRWWRSRUVL�D�FXUH�PHGLFKH�LQFRPSDWLELOL�FRQ�OD�SUHVWD]LRQH�D�WHPSR�SLHQR��
��GRFXPHQWDWD�QHFHVVLWj�GL�DVVLVWHUH�IDPLOLDUL�D�FDULFR�QRQ�DXWRVXIILFLHQWL�RYYHUR��QHO�FDVR�GL�JHQLWRUH�
XQLFR��DQFKH�ILJOL�ILQR�D����DQQL��
��JUDYL�PRWLYL�GL�IDPLJOLD��RSSRUWXQDPHQWH�GRFXPHQWDWL��
��RSSRUWXQLWj�GL�ODYRUR�LQWHJUDWLYR��GD�GRFXPHQWDUH�DOO¶DWWR�GHOO¶HIIHWWLYD�IRUPDOL]]D]LRQH�GHO�UDSSRUWR��
,O� ULILXWR�GL� VRWWRVFULYHUH� FODXVROH�GL� IOHVVLELOLWj�R� HODVWLFKH�QRQ� LQWHJUD� L�SUHVXSSRVWL�GHO�JLXVWLILFDWR�
PRWLYR�GL�OLFHQ]LDPHQWR��Qp�SXz�GDUH�OXRJR�DG�DOFXQ�SURYYHGLPHQWR�GLVFLSOLQDUH��
/¶D]LHQGD�SRWUj�DWWLYDUH�OH�FODXVROH�HODVWLFKH�H�R�IOHVVLELOL�LQ�FDVR�GL�VSHFLILFKH�HVLJHQ]H�RUJDQL]]DWLYH�
H�R�SURGXWWLYH��DQFRUFKp�GHWHUPLQDWH�GD�FRQGL]LRQL�HVWHUQH�R�GD�FDXVH�GL�IRU]D�PDJJLRUH��FRQQHVVH�DOOD�
JDUDQ]LD�GL�VLFXUH]]D�H�GL�UHJRODUH�HVSOHWDPHQWR�GHO�VHUYL]LR��
/H�YDULD]LRQL�LQ�DXPHQWR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�GHYRQR�HVVHUH�SUHDQQXQFLDWH�FRQ�XQ�SUHDYYLVR�GL�
��JLRUQL�H�VRQR�FRPSHQVDWH�FRQ�XQD�PDJJLRUD]LRQH�GHO������FDOFRODWD�VXOOD�EDVH�GHOOD�TXRWD�RUDULD�GHO�
OD�UHWULEX]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�&&1/����PDU]R�������XWLOH�DL�ILQL�GHO�FDOFROR�GHOO¶LQGHQQLWj�
SHU�LO�ODYRUR�VWUDRUGLQDULR��UHODWLYD�DOOH�RUH�SUHVWDWH�LQ�DXPHQWR��
/H� YDULD]LRQL� GHOOD� FROORFD]LRQH� WHPSRUDOH� GHOOD� SUHVWD]LRQH� GL� ODYRUR� GHYRQR� HVVHUH� SUHDQQXQFLDWH�
FRQ�XQ�SUHDYYLVR�GL���JLRUQL�H�VRQR�FRPSHQVDWH��SHU�LO�SHULRGR�LQ�FXL�OD�YDULD]LRQH�VWHVVD�YLHQH�HIIHW�
WXDWD��FRQ�XQD�PDJJLRUD]LRQH�GHO�����FDOFRODWD�VXOOD�EDVH�GHOOD�TXRWD�RUDULD�GHOOD�UHWULEX]LRQH�GL�FXL�
DOO¶DUWLFROR����GHO�&&1/����PDU]R�������XWLOH�DL�ILQL�GHO�FDOFROR�GHOO¶LQGHQQLWj�SHU�LO�ODYRUR�VWUDRUGL�
QDULR��
/H�SUHGHWWH�PDJJLRUD]LRQL�VRQR�FRPSUHQVLYH�GHOO¶LQFLGHQ]D�VX� WXWWL�JOL� LVWLWXWL�FRQWUDWWXDOL�H�GL� OHJJH�
LYL�FRPSUHVR�LO�W�I�U��
,O�GDWRUH�GL�ODYRUR�H�LO�ODYRUDWRUH�SRVVRQR�FRQFRUGDUH�GL�VRVSHQGHUH�O¶HIILFDFLD�GHOOH�FODXVROH�HODVWLFKH�
H�R�IOHVVLELOL�SHU�WXWWR�LO�SHULRGR�GXUDQWH�LO�TXDOH�VXVVLVWRQR�JUDYL�FDXVH�FRQQHVVH�DG�HVLJHQ]H�GL�FDUDW�
WHUH�IDPLOLDUH�R�GL�WXWHOD�GHOOD�VDOXWH��
/D�GLVFLSOLQD�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFD�DL�FRQWUDWWL�SDUW�WLPH�DQFRUFKp�VWLSXODWL�D�WHPSR�GH�
WHUPLQDWR��
6L�LQWHQGRQR�ULFKLDPDWH�OH�QRUPH�GL�QRQ�GLVFULPLQD]LRQH�GL�FXL�DOO¶DUWLFROR���GHO�'�OJV��Q�����������
/H�SDUWL�VL�GDQQR�DWWR�FKH��QHO�FRQWUDWWR�GL�ODYRUR�SDUW�WLPH��OR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH�QRQ�GHYH�
LPSHGLUH�DO�ODYRUDWRUH�LQWHUHVVDWR�OD�SRVVLELOLWj�GL�VYROJHUH�DOWUD�DWWLYLWj�ODYRUDWLYD��
3HU�WXWWR�TXDQWR�QRQ�HVSUHVVDPHQWH�ULFKLDPDWR�VL�ID�ULIHULPHQWR�DOOH�OHJJL�YLJHQWL�FLWDWH�LQ�SUHPHVVD��
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���3UHPHVVD�
,Q�FRQIRUPLWj�DOO¶DFFRUGR�LQWHUFRQIHGHUDOH�GHOO¶���IHEEUDLR�������L�FRQWUDWWL�GL�LQVHULPHQWR��GLVFLSOLQDWL�
GDO�'�/JV�����VHWWHPEUH�������Q������H�GDO�SUHVHQWH�DFFRUGR���VRQR�DWWLYDELOL�SHU�WXWWH�OH�ILJXUH�SURIHV�
VLRQDOL�PHGLDQWH�XQ�SURJHWWR�LQGLYLGXDOH�GL�DGDWWDPHQWR�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�GHO�ODYRUDWRUH�
DG� XQ� GHWHUPLQDWR� FRQWHVWR� ODYRUDWLYR�� GLUHWWR� D� UHDOL]]DUH� O¶LQVHULPHQWR� RYYHUR� LO� UHLQVHULPHQWR� QHO�
PHUFDWR�GHO�ODYRUR��
,Q� UHOD]LRQH�DL� VRJJHWWL� FKH�SRVVRQR�HVVHUH�DVVXQWL� FRQ�FRQWUDWWR�GL� LQVHULPHQWR�DL� VHQVL�GHOO¶DUW������
FRPPD����GHO�'�OJV��Q���������VL�LQWHQGRQR�SHU�³GLVRFFXSDWL�GL�OXQJD�GXUDWD�GD����ILQR�D����DQQL´��LQ�
EDVH�D�TXDQWR�VWDELOLWR�DOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q������������FRPH�VRVWLWXLWR�GDOO¶DUW��
���FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q������������FRORUR�FKH��GRSR�DYHU�SHUVR�XQ�SRVWR�GL�ODYRUR�R�FHV�
VDWR�XQ¶DWWLYLWj�GL�ODYRUR�DXWRQRPR��VLDQR�DOOD�ULFHUFD�GL�XQD�QXRYD�RFFXSD]LRQH�GD�SL��GL�GRGLFL�PHVL��
1HOOD�SUHGLVSRVL]LRQH�GHL�SURJHWWL�GHL�FRQWUDWWL�GL�LQVHULPHQWR�GHYRQR�HVVHUH�ULVSHWWDWL�L�SULQFLSL�GL�QRQ�
GLVFULPLQD]LRQH�GLUHWWD�HG�LQGLUHWWD�GL�FXL�DOOD�OHJJH����DSULOH�������Q�������
���)RUPD�HG�HOHPHQWL�GHO�FRQWUDWWR�H�GHO�SURJHWWR�
,O�FRQWUDWWR�GL�LQVHULPHQWR�q�VWLSXODWR�LQ�IRUPD�VFULWWD�H�LQ�HVVR�GHYH�HVVHUH�VSHFLILFDWDPHQWH�LQGLFDWR�LO�
SURJHWWR�LQGLYLGXDOH�GL�LQVHULPHQWR�UHLQVHULPHQWR��
,Q�PDQFDQ]D�GL�IRUPD�VFULWWD�LO�FRQWUDWWR�q�QXOOR�H�LO�ODYRUDWRUH�VL�LQWHQGH�DVVXQWR�D�WHPSR�LQGHWHUPLQD�
WR���
1HO�FRQWUDWWR�YHUUDQQR�LQGLFDWL��
��OD�GXUDWD��
��LO�SHULRGR�GL�SURYD��
��O¶RUDULR�GL�ODYRUR��LQ�IXQ]LRQH�GHOO¶LSRWHVL�FKH�VL�WUDWWL�GL�XQ�FRQWUDWWR�D�WHPSR�SLHQR�R�D�WHPSR�SDU]LD�
OH��
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��LO�SDUDPHWUR�UHWULEXWLYR��
1HO�SURJHWWR�YHUUDQQR�LQGLFDWL��
�� LO� SURILOR� SURIHVVLRQDOH� DO� FRQVHJXLPHQWR� GHO� TXDOH� q� SUHRUGLQDWR� LO� SURJHWWR� GL� LQVHULPHQ�
WR�UHLQVHULPHQWR�RJJHWWR�GHO�FRQWUDWWR��
��OD�GXUDWD�H�OH�PRGDOLWj�GHOOD�IRUPD]LRQH��
,O�SURJHWWR� LQGLYLGXDOH�GL� LQVHULPHQWR�UHLQVHULPHQWR�q�GHILQLWR�FRQ� LO� FRQVHQVR�GHO� ODYRUDWRUH�H�GHYH�
HVVHUH�ILQDOL]]DWR�D�JDUDQWLUH�O¶DGHJXDPHQWR�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�GHO�ODYRUDWRUH�DO�FRQWHVWR�
ODYRUDWLYR��YDORUL]]DQGRQH�OH�SURIHVVLRQDOLWj�JLj�DFTXLVLWH��
���'XUDWD�GHO�FRQWUDWWR�
,O�FRQWUDWWR�GL�LQVHULPHQWR�DYUj�OD�GXUDWD��
��PDVVLPD�GL���PHVL�SHU�L�SURJHWWL�UHODWLYL�DL�ODYRUDWRUL�GHOOH�DUHH�SURIHVVLRQDOL��������H�����
��GL����PHVL�SHU�L�SURJHWWL�UHODWLYL�DL�ODYRUDWRUL�GHOO¶DUHD�SURIHVVLRQDOH�����
3HU� L� VRJJHWWL� ULFRQRVFLXWL� DIIHWWL�GD�JUDYH�KDQGLFDS� ILVLFR��PHQWDOH�R�SVLFKLFR�� LO� FRQWUDWWR�GL� LQVHUL�
PHQWR�SRWUj�SUHYHGHUH�XQD�GXUDWD�PDVVLPD�GL�WUHQWDVHL�PHVL��
1HOO¶LSRWHVL�GL�UHLQVHULPHQWR�GL�VRJJHWWL�FRQ�SURIHVVLRQDOLWj�FRPSDWLELOL�FRQ�LO�QXRYR�FRQWHVWR�RUJDQL]�
]DWLYR��SRWUDQQR�HVVHUH�SUHYLVWH�GXUDWH�LQIHULRUL�DOOD�PDVVLPD�LQGLFDWD��GD�GHILQLUVL�LQ�VHGH�GL�FRQWUDWWD�
]LRQH�FROOHWWLYD�D]LHQGDOH�DQFKH�WHQHQGR�FRQWR�GHOOD�FRQJUXLWj�GHOOH�FRPSHWHQ]H�SRVVHGXWH�GDO�ODYRUD�
WRUH�FRQ�OD�PDQVLRQH�DOOD�TXDOH�q�SUHRUGLQDWR�LO�SURJHWWR�GL�UHLQVHULPHQWR��
���$WWLYLWj�IRUPDWLYD�
,O�SURJHWWR�GHYH�SUHYHGHUH�XQD�IRUPD]LRQH�WHRULFD�QRQ�LQIHULRUH�D����RUH��ULSDUWLWD�IUD�O¶DSSUHQGLPHQWR�
GL�QR]LRQL�GL�SUHYHQ]LRQH�DQWLQIRUWXQLVWLFD�H�GL�GLVFLSOLQD�GHO�UDSSRUWR�GL�ODYRUR�HG�RUJDQL]]D]LRQH�D�
]LHQGDOH��DFFRPSDJQDWD�GD�FRQJUXH�IDVL�GL�DGGHVWUDPHQWR�VSHFLILFR��LQ�IXQ]LRQH�GHOO¶DGHJXDPHQWR�GHO�
OH�FDSDFLWj�SURIHVVLRQDOL�GHO�ODYRUDWRUH��/D�IRUPD]LRQH�DQWLQIRUWXQLVWLFD�GRYUj�QHFHVVDULDPHQWH�HVVHUH�
LPSDUWLWD�QHOOD�IDVH�LQL]LDOH�GHO�UDSSRUWR��
,Q�DWWHVD�GHOOD�GHILQL]LRQH�GHOOH�PRGDOLWj�GL�DWWXD]LRQH�GHOO¶DUW�����OHWW��L���GHO�'�OJV�����VHWWHPEUH�������
Q������LQ�PDWHULD�GL�³OLEUHWWR�IRUPDWLYR´��OD�UHJLVWUD]LRQH�GHOOH�FRPSHWHQ]H�DFTXLVLWH�VDUj�RSSRUWXQD�
PHQWH�HIIHWWXDWD�D�FXUD�GHO�GDWRUH�GL�ODYRUR�R�GL�XQ�VXR�GHOHJDWR���
���5DSSRUWR�GL�ODYRUR�
$O�FRQWUDWWR�GL�LQVHULPHQWR�VL�DSSOLFDQR�WXWWH�OH�GLVSRVL]LRQL�UHJRODQWL�LO�UDSSRUWR�GL�ODYRUR�GHO�SHUVRQD�
OH�RUGLQDULR�VDOYR�TXDQWR�GLYHUVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��
/D�GXUDWD�GHO�SHULRGR�GL�SURYD��VDOYR�ULFKLHVWD�GL�SURURJD�GD�SDUWH�GHOO¶LQWHUHVVDWR��VDUj�SDUL�D��
����VHWWLPDQH�GL�SUHVWD]LRQH�HIIHWWLYD�SHU�L�FRQWUDWWL�GL�GXUDWD�VLQR�D����PHVL��
����VHWWLPDQH�GL�SUHVWD]LRQH�HIIHWWLYD�SHU�L�FRQWUDWWL�VLQR�D����PHVL��
1HO�FDVR�FKH�LO�SURJHWWR�LQGLYLGXDOH�SUHYHGD��SHU�L�ODYRUDWRUL�GHOO¶HVHUFL]LR�ILOR��IHUUR�WUDQYLDULR�H�GHOOD�
QDYLJD]LRQH��LQWHUQD�H�ODJXQDUH���O¶DFTXLVL]LRQH�GL�VSHFLILFKH�DELOLWD]LRQL��OD�GXUDWD�GHO�SHULRGR�GL�SUR�
YD�VDUj�SDUL�DO�WHPSR�QRUPDOPHQWH�RFFRUUHQWH�SHU�WDOL�DFTXLVL]LRQL��
,Q�FDVR�GL� WUDVIRUPD]LRQH�GHO�FRQWUDWWR�GL� LQVHULPHQWR� LQ�FRQWUDWWR�D� WHPSR� LQGHWHUPLQDWR��VL� LQWHQGH�
DVVROWR�LO�SHULRGR�GL�SURYD��
4XDORUD� VLD�QHFHVVDULR�SHU� LO� UDJJLXQJLPHQWR�GHJOL�RELHWWLYL� IRUPDWLYL�� L� SURJHWWL�SRVVRQR�SUHYHGHUH��
DQFKH�QHL�FDVL�LQ�FXL�HVVL�VLDQR�SUHVHQWDWL�GD�FRQVRU]L�R�JUXSSL�GL�LPSUHVH��FKH�O¶HVHFX]LRQH�GHO�FRQWUDW�
WR�VL�VYROJD�LQ�SRVL]LRQH�GL�FRPDQGR�SUHVVR�XQD�SOXUDOLWj�GL�LPSUHVH�LQGLYLGXDWH�QHL�SURJHWWL�PHGHVLPL��
/D�WLWRODULWj�GHO�UDSSRUWR�UHVWD�IHUPD�LQ�FDSR�DOOD�VLQJROD�LPSUHVD���
1HL�FDVL�LQ�FXL�LO�FRQWUDWWR�GL�LQVHULPHQWR�YHQJD�WUDVIRUPDWR�LQ�FRQWUDWWR�GL�ODYRUR�D�WHPSR�LQGHWHUPL�
QDWR��OD�GXUDWD�GHO�FRQWUDWWR�GL�LQVHULPHQWR�YHUUj�FRPSXWDWD�QHOO¶DQ]LDQLWj�GL�VHUYL]LR��FRQ�HVFOXVLRQH�
GHJOL�DXPHQWL�SHULRGLFL�GL�DQ]LDQLWj��
���5HWULEX]LRQH�
/D� UHWULEX]LRQH� SHU� JOL� DVVXQWL� FRQ� FRQWUDWWR� GL� LQVHULPHQWR� q� FRVWLWXLWD� GDOOD� UHWULEX]LRQH� WDEHOODUH��
GDOO¶H[�LQGHQQLWj�GL�FRQWLQJHQ]D��GDO�W�G�U���GDOO¶LQGHQQLWj�GL�WXUQR�GL�FXL�DOO¶DFFRUGR�QD]LRQDOH����PDJ�
JLR�������OHWWHUD�D���GDOOD�LQGHQQLWj�GL�PHQVD��GDOO¶LQGHQQLWj�GRPHQLFDOH��UHODWLYL�DL�SDUDPHWUL�GL�VHJXL�
WR�LQGLFDWL��
$O� ODYRUDWRUH�DVVXQWR�FRQ�FRQWUDWWR�GL� LQVHULPHQWR��FKH�YDQWD�XQD�DGHJXDWD�HVSHULHQ]D� ODYRUDWLYD�QHO�
SURILOR�SURIHVVLRQDOH�LQGLFDWR�QHO�SURJHWWR��VDUj�DWWULEXLWR��SHU� WXWWD� OD�GXUDWD�GHO�UHODWLYR�FRQWUDWWR�� LO�
SDUDPHWUR�GL�DFFHVVR��
$O�ODYRUDWRUH�FKH�QRQ�VL�WURYD�QHOOD�FRQGL]LRQH�SUHGHWWD�VDUj�DWWULEXLWR�LO�SDUDPHWUR�LQL]LDOH�GHOOD�ILJXUD�
SURIHVVLRQDOH�DO�FRQVHJXLPHQWR�GHOOD�TXDOH�q�SUHRUGLQDWR�LO�SURJHWWR�GL�LQVHULPHQWR��ULGRWWR�GL����SXQWL�
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SHU�OH�ILJXUH�LQFOXVH�QHOO¶DUHD�SURIHVVLRQDOH�����GL����SXQWL�SHU�OH�ILJXUH�LQFOXVH�QHOO¶DUHD�SURIHVVLRQDOH�
����GL����SXQWL�SHU�OH�ILJXUH�LQFOXVH�QHOO¶DUHD�SURIHVVLRQDOH������3HU�OH�ILJXUH�GL�RSHUDWRUH�GL�HVHUFL]LR��GL�
PDFFKLQLVWD�H�FDSR�WUHQR�OD�ULGX]LRQH�q�GL���SXQWL�SDUDPHWUDOL���
/¶DSSOLFD]LRQH� GHOOR� VSHFLILFR� WUDWWDPHQWR� HFRQRPLFR� H� QRUPDWLYR� VWDELOLWR� SHU� L� FRQWUDWWL� GL� LQVHUL�
PHQWR�
QRQ�FRPSRUWD�O¶HVFOXVLRQH�GHL�ODYRUDWRUL�FRQ�FRQWUDWWR�GL�LQVHULPHQWR�GDOO¶XWLOL]]D]LRQH�GHL�VHUYL]L�D�
]LHQGDOL�� TXDOL�PHQVD�� YHVWLDULR� H� WUDVSRUWL�� RYYHUR�GDO� JRGLPHQWR�GHOOH� UHODWLYH� LQGHQQLWj� VRVWLWXWLYH�
HYHQWXDOPHQWH�FRUULVSRVWH�DO�SHUVRQDOH�FRQ�FRQWUDWWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR��QRQFKp�GL�WXWWH�
OH�PDJJLRUD]LRQL� FRQQHVVH� DOOH� VSHFLILFKH� FDUDWWHULVWLFKH�GHOO¶HIIHWWLYD�SUHVWD]LRQH� ODYRUDWLYD�QHL� WHU�
PLQL�SUHYLVWL�GDO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH��LQGHQQLWj�GL�GLDULD�H�WUDVIHUWD��GL�ODYRUR�VWUDRUGLQDULR��
IHVWLYR�H�QRWWXUQR���
(¶�DEURJDWR�LO�SXQWR����� OHWW��$���GHOO¶DUW����GHOO¶DFFRUGR�QD]LRQDOH����QRYHPEUH�������FKH�ULPDQH�LQ�
YLJRUH�WUDQVLWRULDPHQWH�SHU�L�F�I�O��LQ�FRUVR��WHQXWR��FRPXQTXH��FRQWR�GL�TXDQWR�SUHYLVWR�GDOOD�FODXVROD�
GL�VDOYDJXDUGLD��
���7UDWWDPHQWR�GL�PDODWWLD�HG�LQIRUWXQLR�QRQ�VXO�ODYRUR�
,Q�FDVR�GL�XQD�R�SL��LQWHUUX]LRQL�GHO�VHUYL]LR�GRYXWH�D�PDODWWLD�R�LQIRUWXQLR�QRQ�VXO�ODYRUR�LO�ODYRUDWRUH�
QRQ�LQ�SURYD�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�FRPSOHVVLYR�GL����JLRUQL�GL�FDOHQ�
GDULR�QHOO¶DUFR�GHOO¶LQWHUD�GXUDWD�GHO�UDSSRUWR�GL�LQVHULPHQWR��SHU�L�FRQWUDWWL�ILQR�D����PHVL��
,O�SHULRGR�FRPSOHVVLYR�GL�FRQVHUYD]LRQH�GHO�SRVWR�q�GL�����JLRUQL�GL�FDOHQGDULR�QHOO¶DUFR�GHOO¶LQWHUD�
GXUDWD�SHU�L�FRQWUDWWL�ILQR�D����PHVL��
/H�DVVHQ]H�SHU�PDODWWLD�H�LQIRUWXQLR��VXSHULRUL�D����JLRUQL�FRQWULEXWLYL�FRPSRUWDQR�XQ�FRUULVSRQGHQWH�
SUROXQJDPHQWR�GHO�FRQWUDWWR�GL�LQVHULPHQWR�IHUPD�UHVWDQGR�OD�GXUDWD�PDVVLPD�GL����PHVL��
,Q�FDVR�GL�PDODWWLD��PDWHUQLWj�R�GL� LQIRUWXQLR�H[WUDSURIHVVLRQDOH�GHJOL�DVVXQWL�FRQ�FRQWUDWWR�GL� LQVHUL�
PHQWR��O¶D]LHQGD��SHU�XQ�SHULRGR�PDVVLPR�SDUL�D�TXHOOR�GL�FRQVHUYD]LRQH�GHO�SRVWR��DQWLFLSHUj�LO�WUDW�
WDPHQWR�HFRQRPLFR�ULFRQRVFLXWR�GDJOL�HQWL�SUHYLGHQ]LDOL�HG�DVVLFXUDWLYL��
1HL�SULPL�WUH�JLRUQL�GL�PDODWWLD�VDUj�JDUDQWLWR��GDOOH�D]LHQGH��XQ�WUDWWDPHQWR�SDUL�DOOD�TXRWD�JLRUQDOLHUD�
GHOOD�UHWULEX]LRQH�VSHWWDQWH�DL�VHQVL�GHO�SULPR�SHULRGR�GHO�SDUDJUDIR�WLWRODWR�³5HWULEX]LRQH´��
4XDORUD�WDOH�WUDWWDPHQWR�YHQJD�FRUULVSRVWR�GD�DOWUL�(QWL��YHUUj�DVVRUELWR��ILQR�D�FRQFRUUHQ]D��TXDQWR�H�
URJDWR�GDOO¶D]LHQGD��
���/LPLWD]LRQL�VXOO¶XWLOL]]R�
/D� IDFROWj� GL� DVVXQ]LRQH�PHGLDQWH� L� FRQWUDWWL� GL� LQVHULPHQWR�QRQ� q� HVHUFLWDELOH� GDOOH� D]LHQGH� FKH�� DO�
PRPHQWR�GHOOD�VWLSXOD�GL�XQ�QXRYR�FRQWUDWWR�GL�LQVHULPHQWR��ULVXOWLQR�QRQ�DYHUH�PDQWHQXWR�LQ�VHUYL]LR�
DOPHQR�LO�����GHL�ODYRUDWRUL�LO�FXL�FRQWUDWWR�GL�LQVHULPHQWR�VLD�JLj�YHQXWR�D�VFDGHUH�QHL����PHVL�SUHFH�
GHQWL��
$L�ILQL�VRSUD� LQGLFDWL�QRQ�VL�FRPSXWDQR�L� ODYRUDWRUL�FKH�VL�VLDQR�GLPHVVL��TXHOOL�GHVWLWXLWL�R� OLFHQ]LDWL�
SHU�JLXVWD�FDXVD�H�TXHOOL�FKH�DO�WHUPLQH�GHO�UDSSRUWR�GL�ODYRUR�DEELDQR�ULILXWDWR�OD�SURSRVWD�GL�ULPDQHUH�
LQ�VHUYL]LR�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR��QRQFKp�L�FRQWUDWWL�ULVROWL�
QHO�FRUVR�R�DO�WHUPLQH�GHO�SHULRGR�GL�SURYD�RYYHUR�D�LQL]LDWLYD�GHO�ODYRUDWRUH�R�SHU�IDWWL�GD�OXL�GLSHQ�
GHQWL�RG�D�OXL�LPSXWDELOL�H��FRPXQTXH��TXHOOL�QRQ�WUDVIRUPDWL�LQ�PLVXUD�SDUL�D�TXDWWUR�FRQWUDWWL��
$JOL�HIIHWWL�GHOOD�SUHVHQWH�GLVSRVL]LRQH�VXOOH�OLPLWD]LRQL�GL�XWLOL]]R�VL�FRQVLGHUDQR�PDQWHQXWL�LQ�VHUYL]LR�
DQFKH�L�JLRYDQL�SHU�L�TXDOL�LO�FRQWUDWWR�GL�LQVHULPHQWR��QHO�FRUVR�GHO�VXR�VYROJLPHQWR��VLD�VWDWR�WUDVIRU�
PDWR�LQ�FRQWUDWWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR��
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,Q�DWWHVD�FKH� OD�QXRYD�QRUPDWLYD�GL� OHJJH�VXOO¶DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�GLYHQWL�HVHFXWLYD�� OH�
SDUWL�FRQFRUGDQR� OD�SUHVHQWH� UHJRODPHQWD]LRQH�DO� ILQH�GL�FRQVHQWLUH� �DWWUDYHUVR� LO� WHPSHVWLYR�XWLOL]]R�
GHOO¶LVWLWXWR�QRQ�DSSHQD�FLz�VDUj�SRVVLELOH���OR�VYLOXSSR�GL�FRQFUHWH�RSSRUWXQLWj�RFFXSD]LRQDOL��
/D�SUHVHQWH�UHJRODPHQWD]LRQH�GLYHQWHUj��SHUWDQWR��SLHQDPHQWH�RSHUDWLYD�QHOOH�VLQJROH�UHJLRQL��TXDQGR�VDUDQQR�
HPDQDWH�OH�GLVFLSOLQH�UHJLRQDOL�UHODWLYH�DL�SURILOL�IRUPDWLYL�H[�DUW������FRPPD����GHO�'�OJV���������
,O�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�SXz�HVVHUH�LQVWDXUDWR�FRQ�L�JLRYDQL�GL�HWj�FRPSUHVD�WUD�
L����H�L����DQQL�HG�q�ILQDOL]]DWR�DOOD�TXDOLILFD]LRQH�GHL�ODYRUDWRUL�DWWUDYHUVR�XQ�SHUFRUVR�GL�IRUPD]LRQH�
SHU�O¶DFTXLVL]LRQH�GL�FRPSHWHQ]H�GL�EDVH��WUDVYHUVDOL�H�WHFQLFR�SURIHVVLRQDOL��
3HU�L�VRJJHWWL�LQ�SRVVHVVR�GL�XQD�TXDOLILFD�SURIHVVLRQDOH��FRQVHJXLWD�DL�VHQVL�GHOOD�OHJJH����PDU]R�������
Q������LO�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�SXz�HVVHUH�VWLSXODWR�D�SDUWLUH�GDO�GLFLDVVHWWHVLPR�
DQQR�GL�HWj��
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/D� IRUPD]LRQH� VL� UHDOL]]D� WUDPLWH� OD� SDUWHFLSD]LRQH� D� SHUFRUVL� IRUPDWLYL� VLD� LQWHUQL� FKH� HVWHUQL�
DOO¶D]LHQGD��
���'LVFLSOLQD�GHO�UDSSRUWR�
3HU�LQVWDXUDUH�O¶DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�q�QHFHVVDULR�XQ�FRQWUDWWR�VFULWWR�WUD�D]LHQGD�H�ODYRUD�
WRUH��QHO�TXDOH�GHYRQR�HVVHUH�LQGLFDWL��OD�TXDOLILFD]LRQH�FKH�SRWUj�HVVHUH�DFTXLVLWD�DO�WHUPLQH�GHO�SHULR�
GR�GL� IRUPD]LRQH��VXOOD�EDVH�GHJOL�HVLWL�GHO�FRQWUDWWR�� OD�GXUDWD�GHO�SHULRGR�GL�DSSUHQGLVWDWR�� LO�SLDQR�
IRUPDWLYR��
,O�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�SXz�HVVHUH�LQVWDXUDWR�SHU�L�ODYRUDWRUL�GHOOH�DUHH�SURIHV�
VLRQDOL��������H�����
/D�GXUDWD�GHO�SHULRGR�GL�SURYD��VDOYR�ULFKLHVWD�GL�SURURJD�GD�SDUWH�GHOO¶LQWHUHVVDWR��VDUj�SDUL�D���VHWWL�
PDQH�GL�SUHVWD]LRQH�HIIHWWLYD��
1HO�FDVR�FKH�LO�FRQWUDWWR�SUHYHGD��SHU�L�ODYRUDWRUL�GHOO¶HVHUFL]LR�ILOR��IHUUR�WUDQYLDULR�H�GHOOD�QDYLJD]LR�
QH��LQWHUQD�H�ODJXQDUH���O¶DFTXLVL]LRQH�GL�VSHFLILFKH�DELOLWD]LRQL��OD�GXUDWD�GHO�SHULRGR�GL�SURYD�VDUj�SDUL�
DO�WHPSR�QRUPDOPHQWH�RFFRUUHQWH�SHU�WDOL�DFTXLVL]LRQL��
/D�GXUDWD�PDVVLPD�GHO�SHULRGR�GHOO¶DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�q�ILVVDWD�LQ����PHVL���
$L�ILQL�GHOOD�GXUDWD�GHOO¶DSSUHQGLVWDWR��LO�SHULRGR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�VYROWR�SUHVVR�DO�
WUL�GDWRUL�GL�ODYRUR�GHYH�HVVHUH�FRPSXWDWR�SHU�LQWHUR�QHOOD�QXRYD�D]LHQGD��VHPSUH�FKp�ULJXDUGL�OH�VWHVVH�
PDQVLRQL�H�O¶LQWHUUX]LRQH�WUD�L�GXH�SHULRGL�QRQ�VLD�VXSHULRUH�D����PHVL��6DUDQQR�LQROWUH�FRPSXWDWL�L�SH�
ULRGL�GL�DSSUHQGLVWDWR�VYROWL�QHOO¶DPELWR�GHO�GLULWWR�GRYHUH�GL�LVWUX]LRQH�H�IRUPD]LRQH��
/¶DVVXQ]LRQH�GHOO¶DSSUHQGLVWD�DYYLHQH�DO�SDUDPHWUR�GL�DFFHVVR�GHO�SURILOR�SURIHVVLRQDOH�DO�TXDOH�q�IL�
QDOL]]DWD�O¶DWWLYLWj�IRUPDWLYD��
/¶LQWHUR�SHULRGR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�q�XWLOH�DL�ILQL�GHOOD�PDWXUD]LRQH�GHOO¶DQ]LDQLWj�GL�
VHUYL]LR��FRQ�HVFOXVLRQH�GHL�SULPL����PHVL�DL�ILQL�GHOOD�PDWXUD]LRQH�GHJOL�DXPHQWL�SHULRGLFL�GL�DQ]LDQLWj��
$JOL�DSSUHQGLVWL�VSHWWDQR�JOL�LVWLWXWL�SUHYLVWL�GDO�&&1/��LQ�TXDQWR�DSSOLFDELOL��QRQFKp��SHU�TXDQWR�FRQ�
FHUQH� LO� WUDWWDPHQWR� HFRQRPLFR�� OD� UHWULEX]LRQH� WDEHOODUH�� O¶H[� LQGHQQLWj� Gu� FRQWLQJHQ]D�� LO� 7�'�5���
O¶LQGHQQLWj�GL�PHQVD�H�L�VHJXHQWL�HOHPHQWL�UHWULEXWLYL��LQGHQQLWj�SHU�ODYRUR�VWUDRUGLQDULR��QRWWXUQR�H�IH�
VWLYR��D�WXUQL�H�GRPHQLFDOH��LQGHQQLWj�GL�WUDVIHUWD��DUW����$�H�%���GL�GLDULD�ULGRWWD��DUW�����$��H�FRQFRUVR�
SDVWL��DUW�����%���QHOOD�PLVXUD�H�FRQ�OD�UHJRODPHQWD]LRQH�VWDELOLWD�GDL�FRQWUDWWR�QD]LRQDOH��6RQR�DOWUHVu�
DWWULEXLWL�L�VHUYL]L�D]LHQGDOL�GL�PHQVD��YHVWLDULR�H�WUDVSRUWL�RYYHUR�OH�UHODWLYH�LQGHQQLWj�VRVWLWXWLYH��
3HU� TXDQWR� FRQFHUQH� OD� UHWULEX]LRQH� D]LHQGDOH�� ULGHILQLWD� FRVL� FRPH� SUHYLVWR� GDOO¶DUW�� ��� SXQWR� ���
GHOO¶DFFRUGR�QD]LRQDOH����QRYHPEUH�������OD�VWHVVD�VDUj�HURJDWD�FRQ�OH�VHJXHQWL�PRGDOLWj��
GDO�����DO�����PHVH������
GDO�����DO�����PHVH������
GDO�����DO�����PHVH������
/¶HYHQWXDOH�DWWULEX]LRQH�DJOL�DSSUHQGLVWL�QRQFKp�OH�VSHFLILFKH�PRGDOLWj�GL�HURJD]LRQH�GHO�SUHPLR�GL�UL�
VXOWDWR�VRQR�VWDELOLWH�D�OLYHOOR�D]LHQGDOH��
,Q�FDVR�GL�PDODWWLD�H�GL�LQIRUWXQLR�QRQ�VXO�ODYRUR�O¶DSSUHQGLVWD�KD�GLULWWR�DG�XQ�WUDWWDPHQWR�DVVLVWHQ]LDOH�
D�FDULFR�GHO�GDWRUH�GL�ODYRUR�SDUL�DO�����GHOOD�UHWULEX]LRQH�QRUPDOH�SHU�L�SULPL���JLRUQL��SDUL�DO������
GHOOD�UHWULEX]LRQH�QRUPDOH�GDO����JLRUQR�DO�������
1HOOH�D]LHQGH�FRQ�PHQR�GL����GLSHQGHQWL��O¶DSSUHQGLVWD�KD�GLULWWR��GDO����DO������JLRUQR��XQ�WUDWWDPHQWR�
HTXLYDOHQWH�D�TXHOOR�HURJDWR�GDOO¶,136��
,O�SHULRGR�GL�FRPSRUWR�q�SDUL�D�����JLRUQL�QHOO¶DQQR�VRODUH�H�VDUj�SURSRU]LRQDOPHQWH�ULGRWWR�QHO�FDVR�
FKH�LO�FRQWUDWWR�DEELD�XQD�GXUDWD�PLQRUH��
,Q�FDVR�GL�DVVHQ]D�LQJLXVWLILFDWD�DOOD�YLVLWD�GL�FRQWUROOR�VXOOR�VWDWR�GL�PDODWWLD�DO�ODYRUDWRUH�FRQ�FRQWUDW�
WR�GL�DSSUHQGLVWDWR�VDUj�ULGRWWR�GHOOD�PHWj��SHU�WXWWR�LO�SHULRGR�FHUWLILFDWR��LO�WUDWWDPHQWR�HFRQRPLFR�GL�
FXL�DL�FRPPL�SUHFHGHQWL��
$OOD�FRQFOXVLRQH�GHO�FRQWUDWWR�GL�DSSUHQGLVWDWR��LO�WHUPLQH�GL�SUHDYYLVR��LQ�FDVR�GL�PDQFDWD�SURVHFX]LR�
QH�GHO�UDSSRUWR�GL�ODYRUR��q�GL����JLRUQL��
,�ODYRUDWRUL�DVVXQWL�FRQ�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�QRQ�VRQR�FRPSXWDWL�DL�ILQL�GHJOL�
LVWLWXWL�FRQWUDWWXDOL�H�GL�OHJJH��VDOYR�TXDQWR�SUHYLVWR�QHOOD�3UHPHVVD�GHO�SUHVHQWH�DUWLFROR��
���6YROJLPHQWR�GHOOD�IRUPD]LRQH�
/¶DSSUHQGLVWD�q�WHQXWR�D�IUHTXHQWDUH�UHJRODUPHQWH�H�FRQ�GLOLJHQ]D�OH�LQL]LDWLYH�IRUPDWLYH�HVWHUQH�H�LQ�
WHUQH�DOO¶D]LHQGD��
/H�RUH�GHVWLQDWH�DOOD�IRUPD]LRQH�HVWHUQD�VRQR�FRQVLGHUDWH�D�WXWWL�JOL�HIIHWWL�RUH�ODYRUDWLYH�H�FRPSXWDWH�
QHOO¶RUDULR�GL�ODYRUR��



���

3HU�OH�RUH�GHVWLQDWH�DOOD�IRUPD]LRQH�QRQ�VSHWWDQR�DOO¶DSSUHQGLVWD�OH�LQGHQQLWj�GHL�GLSHQGHQWL�GL�UXROR��
,Q�FDVR�GL�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�D�WHPSR�SDUW�WLPH�OD�GXUDWD�GHOOD�IRUPD]LRQH�
QRQ�VDUj�ULSURSRU]LRQDWD��
,Q� FDVR�GL� LQWHUUX]LRQH�GHO� UDSSRUWR�SULPD�GHO� WHUPLQH� LO� GDWRUH�GL� ODYRUR� DWWHVWD� O¶DWWLYLWj� IRUPDWLYD�
VYROWD��
/¶DSSUHQGLVWD�PDJJLRUHQQH�DGLELWR�D�WXUQL�GL�ODYRUR�QRWWXUQR�EHQHILFHUj�GL�XQD�IRUPD]LRQH�GL�FRQWHQX�
WR�QRQ�LQIHULRUH�D�TXHOOD�RUGLQDULDPHQWH�SUHYLVWD�SHU�JOL�DSSUHQGLVWL�DGGHWWL�D�ODYRUD]LRQL�JLRUQDOLHUH�H�
VX�WXUQL�GLXUQL��
2YH� OD� UHJRODPHQWD]LRQH� UHJLRQDOH� LQWHUYHQJD� GXUDQWH� OR� VYROJLPHQWR� GHO� FRQWUDWWR� G¶DSSUHQGLVWDWR��
GDO�PRPHQWR�G¶HQWUDWD�LQ�YLJRUH�GHOOD�VWHVVD��DO�UDSSRUWR�YLHQH�DSSOLFDWD�OD�GLVFLSOLQD�GHO�³DSSUHQGLVWD�
WR�SURIHVVLRQDOL]]DQWH´�ULFRQRVFHQGR�DO�ODYRUDWRUH�O¶DWWLYLWj�IRUPDWLYD�VYROWD�HG�LO�SHULRGR�GL�WHPSR�JLj�
HIIHWWXDWR�FRPH�DSSUHQGLVWD��
���$YYLVR�FRPXQH�
/H� SDUWL� VL� LPSHJQDQR� D� GHILQLUH� XQ� DSSRVLWR� DYYLVR� FRPXQH� VXL� SURILOL� IRUPDWLYL� GD� SRUUH�
DOO¶DWWHQ]LRQH�GHJOL�RUJDQL�UHJLRQDOL�FRPSHWHQWL�HQWUR�LO����JHQQDLR�������
'����$335(1',67$72��',6&,3/,1$�75$16,725,$��
,Q�DWWHVD�GHOOD�RSHUDWLYLWj�GHO�QXRYR�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH��GHWHUPLQDWD�GDOOD�GHILQL]LRQH�
GHOOD�SUHYLVWD� UHJRODPHQWD]LRQH�GHOOH�GLYHUVH� UHJLRQL��SHU� OD�GLVFLSOLQD�GHOO¶DSSUHQGLVWDWR�VL� ID� ULIHUL�
PHQWR��LQ�YLD�WUDQVLWRULD��DOOH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�HG�LQ�SDUWLFRODUH�DOO¶DUWLFROR����GHOOD�OHJ�
JH����JLXJQR�������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��DL�UHODWLYL�GHFUHWL�PLQLVWHULDOL�GL�DW�
WXD]LRQH�HG�DOOD�SUHVHQWH�GLVFLSOLQD�FRQWUDWWXDOH��
/¶DSSUHQGLVWDWR�q�XQ�FRQWUDWWR�GL�ODYRUR�D�FDXVD�PLVWD�FKH�SXz�HVVHUH�DGRWWDWR�LQ�WXWWL�L�VHWWRUL�GL�DWWLYL�
Wj�ULHQWUDQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�FRQWUDWWR�SHU�L�ODYRUDWRUL�LQ�HWj�QRQ�LQIHULRUH�D����
DQQL�H�QRQ�VXSHULRUH�D����RYYHUR�D����QHOOH�DUHH�GL�FXL�DJOL�RELHWWLYL���H���GHO�UHJRODPHQWR�&HH�Q�������
GHO����OXJOLR������H�VXFFHVVLYH�PRGLILFD]LRQL��4XDORUD�O¶DSSUHQGLVWD�VLD�SRUWDWRUH�GL�KDQGLFDS�L�SUHGHW�
WL�OLPLWL�GL�HWj�VRQR�HOHYDWL�GL�GXH�DQQL��
/D�TXDOLILFD�SURIHVVLRQDOH�RJJHWWR�GHOO¶DSSUHQGLVWDWR�HG�LO�UHODWLYR�SURILOR�SURIHVVLRQDOH�GHYRQR�HVVHUH�
LQGLFDWL�QHOOD�OHWWHUD�GL�DVVXQ]LRQH��
/D�GXUDWD�GHO�SHULRGR�GL�SURYD��VDOYR�ULFKLHVWD�GL�SURURJD�GD�SDUWH�GHOO¶LQWHUHVVDWR��VDUj�SDUL�D���VHWWL�
PDQH�GL�SUHVWD]LRQH�HIIHWWLYD��
1HO�FDVR�FKH�LO�FRQWUDWWR�SUHYHGD��SHU�L�ODYRUDWRUL�GHOO¶HVHUFL]LR�ILOR��IHUUR�WUDQYLDULR�H�GHOOD�QDYLJD]LR�
QH��LQWHUQD�H�ODJXQDUH���O¶DFTXLVL]LRQH�GL�VSHFLILFKH�DELOLWD]LRQL��OD�GXUDWD�GHO�SHULRGR�GL�SURYD�VDUj�SDUL�
DO�WHPSR�QRUPDOPHQWH�RFFRUUHQWH�SHU�WDOL�DFTXLVL]LRQL��
,O�FRQWUDWWR�GL�DSSUHQGLVWDWR�SXz�ULJXDUGDUH�WXWWH�OH�DUHH�RSHUDWLYH�H�OH�DUHH�SURIHVVLRQDOL�������H�����
/D�GXUDWD�PDVVLPD�GHOO¶DSSUHQGLVWDWR�q�ILVVDWD�LQ����PHVL��
$O�ILQH�GL�FRPSOHWDUH�O¶DGGHVWUDPHQWR�GHOO¶DSSUHQGLVWD��VRQR�GHGLFDWH�����RUH�PHGLH�DQQXH�UHWULEXLWH�
GL�IRUPD]LRQH�HVWHUQD��FRVu�FRPH�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD���GHOOD�OHJJH�Q�����������H�VXFFHV�
VLYH�PRGLILFKH�HG�LQWHJUD]LRQL��'L�WDOH�PRQWH�RUH�����RUH�GRYUDQQR�HVVHUH�GHGLFDWH�DOOH�PDWHULH�LQGLFD�
WH�DOO¶DUWLFROR����FRPPD����OHWW��D���GHO�'�0����DSULOH�������/H�RUH�ULPDQHQWL�VDUDQQR�GHGLFDWH�DL�FRQWH�
QXWL�LQGLFDWL�DOO¶DUWLFROR����FRPPD����OHWW��E���GHO�GHFUHWR�FLWDWR��
/H�LPSUHVH�HIIHWWXHUDQQR�OD�IRUPD]LRQH�WHRULFR�SUDWLFD�SUHVVR�VWUXWWXUH�HVWHUQH�SXEEOLFKH�R�SULYDWH�GL�
FXL�DOO¶DUWLFROR����FRPPD����GHO�'�0����DSULOH�������
3HU�JOL�DSSUHQGLVWL� LQ�SRVVHVVR�GL�WLWROR�GL�VWXGLR�SRVW�REEOLJR�RYYHUR�GL�DWWHVWDWR�GL�TXDOLILFD�SURIHV�
VLRQDOH�
LGRQHL�ULVSHWWR�DOO¶DWWLYLWj�GD�VYROJHUH��OD�GXUDWD�GHOOD�IRUPD]LRQH�GL�FXL�DO�FLWDWR�DUWLFROR�����FRPPD����
OHJJH�Q�����������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�q�ULGRWWD�D����RUH�PHGLH�DQQXH�UHWULEXLWH��GHO�
OH�TXDOL����VDUDQQR�GHGLFDWH�DOOH�PDWHULH�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWW��D��GHO�'�0����DSULOH������
H�OH�ULPDQHQWL�DOOH�PDWHULH�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWW��E��GHO�PHGHVLPR�GHFUHWR�PLQLVWHULDOH��
/¶DSSUHQGLVWD�q�WHQXWR�D�IUHTXHQWDUH�UHJRODUPHQWH�H�FRQ�GLOLJHQ]D�OH�LQL]LDWLYH�GL�IRUPD]LRQH��
/H�RUH�GHVWLQDWH�DOOD�IRUPD]LRQH�HVWHUQD�VRQR�FRQVLGHUDWH�D�WXWWL�JOL�HIIHWWL�RUH�ODYRUDWLYH�H�FRPSXWDWH�
QHOO¶RUDULR�GL�ODYRUR��
3HU� OH�RUH�GHVWLQDWH�DOOD�IRUPD]LRQH�QRQ�VSHWWDQR�DOO¶DSSUHQGLVWD� OH� LQGHQQLWj�GHL�GLSHQGHQWL�GL� UXROR�
OHJDWH�DOOH�SUHVWD]LRQL�SURSULH�GHOOD�ILJXUD�SURIHVVLRQDOH�ULYHVWLWD��
/H�RUH�FRPSOHVVLYH�GL� IRUPD]LRQH�SRVVRQR�HVVHUH�GLVWULEXLWH�GLYHUVDPHQWH�QHOO¶DUFR�GHOOD�GXUDWD�GHO�
FRQWUDWWR�GL�DSSUHQGLVWDWR��



���

/D�IRUPD]LRQH�GHJOL�DSSUHQGLVWL�DOO¶LQWHUQR�GHOO¶LPSUHVD�VDUj�VHJXLWD�GD�XQ�WXWRUH�FKH�FXUHUj�OD�QHFHV�
VLWj�GL�UDFFRUGR�WUD�O¶DSSUHQGLPHQWR�VXO�ODYRUR�H�OD�IRUPD]LRQH�HVWHUQD��
/D�IXQ]LRQH�GL�WXWRUH�GHOOD�IRUPD]LRQH�QHOOH�LPSUHVH�FRQ�PHQR�GL����GLSHQGHQWL�SXz�HVVHUH�VYROWD�GDO�
GDWRUH�GL�ODYRUR��VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����GHO�'�0����DSULOH�������
$O�WHUPLQH�GHO�SHULRGR�GL�DSSUHQGLVWDWR�LO�GDWRUH�GL�ODYRUR�DWWHVWD�OH�FRPSHWHQ]H�SURIHVVLRQDOL�DFTXLVLWH�
GDO� ODYRUDWRUH�� GDQGRQH� FRPXQLFD]LRQH� DOOD� VWUXWWXUD� WHUULWRULDOH� SXEEOLFD� LQ� PDWHULD� GL� VHUYL]L� SHU�
O¶LPSLHJR��
/¶DVVXQ]LRQH�GHOO¶DSSUHQGLVWD�DYYLHQH�DO�SDUDPHWUR�G¶DFFHVVR�GHO�SURILOR�SURIHVVLRQDOH�DO�TXDOH�q�ILQD�
OL]]DWD�O¶DWWLYLWj�IRUPDWLYD��
2YH�LO�UDSSRUWR�GL�ODYRUR�SURVHJXD�D�WHPSR�LQGHWHUPLQDWR�SUHVVR�OD�VWHVVD�D]LHQGD�O¶LQWHUR�SHULRGR�GL�
DSSUHQGLVWDWR�q�XWLOH�DL� ILQL�GHOOD�PDWXUD]LRQH�GHOO¶DQ]LDQLWj�GL� VHUYL]LR�� FRQ�HVFOXVLRQH�GHL�SULPL����
PHVL�DL�ILQL�GHOOD�PDWXUD]LRQH�GHJOL�DXPHQWL�SHULRGLFL�GL�DQ]LDQLWj��
$JOL�DSSUHQGLVWL�VSHWWDQR�JOL�LVWLWXWL�SUHYLVWL�GDO�&&1/��LQ�TXDQWR�DSSOLFDELOL��QRQFKp��SHU�TXDQWR�FRQ�
FHUQH� LO� WUDWWDPHQWR� HFRQRPLFR�� OD� UHWULEX]LRQH� WDEHOODUH�� O¶H[� LQGHQQLWj� Gu� FRQWLQJHQ]D�� LO� 7�'�5���
O¶LQGHQQLWj�GL�PHQVD�H�L�VHJXHQWL�HOHPHQWL�UHWULEXWLYL��LQGHQQLWj�SHU�ODYRUR�VWUDRUGLQDULR��QRWWXUQR�H�IH�
VWLYR��D�WXUQL�H�GRPHQLFDOH��LQGHQQLWj�GL�WUDVIHUWD��DUW����$�H�%���GL�GLDULD�ULGRWWD��DUW�����$��H�FRQFRUVR�
SDVWL��DUW�����%���QHOOD�PLVXUD�H�FRQ�OD�UHJRODPHQWD]LRQH�VWDELOLWD�GDO�FRQWUDWWR�QD]LRQDOH��6RQR�DOWUHVu�
DWWULEXLWL�L�VHUYL]L�D]LHQGDOL�GL�PHQVD��YHVWLDULR�H�WUDVSRUWL�RYYHUR�OH�UHODWLYH�LQGHQQLWj�VRVWLWXWLYH��
3HU� TXDQWR� FRQFHUQH� OD� UHWULEX]LRQH� D]LHQGDOH�� ULGHILQLWD� FRVL� FRPH� SUHYLVWR� GDOO¶DUW�� ��� SXQWR� ���
GHOO¶DFFRUGR�QD]LRQDOH����QRYHPEUH�������OD�VWHVVD�VDUj�HURJDWD�FRQ�OH�VHJXHQWL�PRGDOLWj��
GDO�����DO�����PHVH������
GDO�����DO�����PHVH������
GDO�����DO�����PHVH������
/¶HYHQWXDOH�DWWULEX]LRQH�DJOL�DSSUHQGLVWL�QRQFKp�OH�VSHFLILFKH�PRGDOLWj�GL�HURJD]LRQH�GHO�SUHPLR�GL�UL�
VXOWDWR�VRQR�VWDELOLWH�D�OLYHOOR�D]LHQGDOH��
,Q�FDVR�GL�PDODWWLD�H�GL�LQIRUWXQLR�QRQ�VXO�ODYRUR�O¶DSSUHQGLVWD�KD�GLULWWR�DG�XQ�WUDWWDPHQWR�DVVLVWHQ]LDOH�
D�FDULFR�GHO�GDWRUH�GL� ODYRUR�SDUL�DO�����GHOOD�UHWULEX]LRQH�QRUPDOH�SHU� L�SULPL���JLRUQL��SDUL�DO�����
GHOOD�UHWULEX]LRQH�QRUPDOH�GDO����JLRUQR�DO�������
1HOOH�D]LHQGH�FRQ�PHQR�GL����GLSHQGHQWL��O¶DSSUHQGLVWD�KD�GLULWWR��GDO����DO������JLRUQR��XQ�WUDWWDPHQWR�
HTXLYDOHQWH�D�TXHOOR�HURJDWR�GDOO¶,136��
,O�SHULRGR�GL�FRPSRUWR�q�SDUL�D�����JLRUQL�QHOO¶DQQR�VRODUH�H�VDUj�SURSRU]LRQDOPHQWH�ULGRWWR�QHO�FDVR�
FKH�LO�FRQWUDWWR�DEELD�XQD�GXUDWD�PLQRUH��
,Q�FDVR�GL�DVVHQ]D�LQJLXVWLILFDWD�DOOD�YLVLWD�GL�FRQWUROOR�VXOOR�VWDWR�GL�PDODWWLD�DO�ODYRUDWRUH�FRQ�FRQWUDW�
WR�GL�DSSUHQGLVWDWR�VDUj�ULGRWWR�GHOOD�PHWj��SHU�WXWWR�LO�SHULRGR�FHUWLILFDWR��LO�WUDWWDPHQWR�HFRQRPLFR�GL�
FXL�DL�FRPPL�SUHFHGHQWL��
$O�WHUPLQH�GHOO¶DSSUHQGLVWDWR��O¶DSSUHQGLVWD�VRVWLHQH�OD�SURYD�GL�LGRQHLWj�SUHYLVWD�GDOOH�QRUPH�OHJLVODWLYH�FKH�
GHYH�HVVHUH�HIIHWWXDWD�VRODPHQWH�LQ�UHOD]LRQH�DOOR�VSHFLILFR�DGGHVWUDPHQWR�SUDWLFDWR�GDOO¶DSSUHQGLVWD�H��LQ�FDVR�
GL�HVLWR�IDYRUHYROH��FRQVHJXH�LO�SURILOR�SURIHVVLRQDOH�SHU�LO�TXDOH�q�VWDWR�DVVXQWR��
$OO¶DSSUHQGLVWD�FKH�� WHUPLQDWR� LO�SHULRGR�GL�DSSUHQGLVWDWR��YHQJD�PDQWHQXWR� LQ� VHUYL]LR� VHQ]D�HVVHUH�
DPPHVVR��SHU�PRWLYL�D�OXL�QRQ�LPSXWDELOL��DOOD�SURYD�GL�LGRQHLWj��VL�LQWHQGHUj�DWWULEXLWD�OD�TXDOLILFD�SUR�
IHVVLRQDOH�FKH�KD�IRUPDWR�RJJHWWR�GHO�FRQWUDWWR�GL�DSSUHQGLVWDWR��
/¶D]LHQGD�SRWUj�SURFHGHUH�DG�XOWHULRUL�DVVXQ]LRQL�GL�ODYRUDWRUL�FRQ�LO�FRQWUDWWR�GL�DSSUHQGLVWDWR�D�FRQ�
GL]LRQH�FKH�VLD�PDQWHQXWR�LQ�VHYL]LR�DOPHQR�LO�����GHJOL�DSSUHQGLVWL�LQ�VFDGHQ]D�QHL�YHQWLTXDWWUR�PHVL�
SUHFHGHQWL��
$L�ILQL�VRSUD�LQGLFDWL��QRQ�VL�FRPSXWDQR��FRPXQTXH��L�FRQWUDWWL�ULVROWL�QHO�FRUVR�R�DO�WHUPLQH�GHO�SHULRGR�
GL�SURYD�RYYHUR�D�LQL]LDWLYD�GHO�ODYRUDWRUH��SHU�IDWWR�GD�OXL�GLSHQGHQWH�RG�D�OXL�LPSXWDELOH��LYL�FRPSUH�
VR�LO�PDQFDWR�FRQVHJXLPHQWR�GHOOH�DELOLWD]LRQL�ULFKLHVWH���QRQFKp�L�FRQWUDWWL�SHU�L�TXDOL��DO�WHUPLQH�GHO�
UDSSRUWR��L�ODYRUDWRUL�DEELDQR�ULILXWDWR�OD�SURSRVWD�GL�ULPDQHUH�LQ�VHUYL]LR��
/D�OLPLWD]LRQH�GL�FXL�DO�SUHVHQWH�SDUDJUDIR�QRQ�VL�DSSOLFD�TXDQGR�QHO�ELHQQLR�SUHFHGHQWH�VLD�YHQXWR�D�
VFDGHUH�XQ�VROR�FRQWUDWWR�GL�DSSUHQGLVWDWR��
(��/$9252�6200,1,675$72�
/¶DWWLYD]LRQH�GHO�FRQWUDWWR�GL�VRPPLQLVWUD]LRQH�SXz�HVVHUH�HVFOXVLYDPHQWH�D�WHUPLQH��
/D�VRPPLQLVWUD]LRQH�D�WHPSR�GHWHUPLQDWR�q�DPPHVVD�SHU�IDU�IURQWH�D�QHFHVVLWj�HFFH]LRQDOL�RG�RFFD�
VLRQDOL�H�TXDQGR�QRQ�q�SRVVLELOH�IDUH�ULFRUVR�D�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�H�SHU�XQ�SHULRGR�QRQ�VX�
SHULRUH�D����JLRUQL�PHGLDQWH�DFFRUGR�D]LHQGDOH�FRQ�OH�RR��VV��ILUPDWDULH�GHO�SUHVHQWH�FFQO��



���

,O�FRQWUDWWR�GL�VRPPLQLVWUD]LRQH�q�YLHWDWR�SHU�VRVWLWXLUH�ODYRUDWRUL�LQ�VFLRSHUR��Qp�SXz�HVVHUH�XWLOL]]DWR�
GDOOH�D]LHQGH�FKH�QRQ�VLDQR� LQ� UHJROD�FRQ� OD� OHJJH�Q������GHO�������FKH�DEELDQR�ULGRWWR� LO�SHUVRQDOH�
QHOO¶DQQR�SUHFHGHQWH�R�FKH�QRQ�DEELDQR�QHOOR�VWHVVR�SHULRGR�FRQIHUPDWR�FRQWUDWWL�LQ�VFDGHQ]D��
,�ODYRUDWRUL�FRQ�XQ�FRQWUDWWR�GL�VRPPLQLVWUD]LRQH�QRQ�SRVVRQR�VXSHUDUH�LO����GHOO¶RUJDQLFR�GHOOH�DUHH�
RSHUDWLYH�GL�ULIHULPHQWR��FRQ�XQ�PLQLPR�GL�FRQWUDWWL�DWWLYDELOL�GL���XQLWj��
)��7(/(/$9252�
,O�³WHOHODYRUR´�SRWUj�HVVHUH�XWLOL]]DWR�GDOOH�D]LHQGH�D�ULFKLHVWD�GHL�ODYRUDWRUL�LQWHUHVVDWL�HVFOXVLYDPHQWH�
SHU� LO� SHUVRQDOH� GHOO¶DUHD� SURIHVVLRQDOH� ���� ��� H� ��� DSSDUWHQHQWL� DOO¶DUHD� RSHUDWLYD� DPPLQLVWUD]LRQH� H�
VHUYL]L��SUHYLR�VSHFLILFR�DFFRUGR�VLQGDFDOH�FRQ�OH�RR�VV��D]LHQGDOL�ILUPDWDULH�GHO�FFQO�H�QHO�ULVSHWWR�GL�
TXDQWR�SUHYLVWR�QHO�SUHVHQWH�DUWLFROR��
,�ODYRUDWRUL�FRQ�FRQWUDWWR�GL�WHOHODYRUR�QRQ�SRWUDQQR��LQ�RJQL�FDVR��VXSHUDUH�OD�SHUFHQWXDOH�GHO����GHL�
ODYRUDWRUL�D�WHPSR�LQGHWHUPLQDWR�D�WHPSR�SLHQR��GHOO¶DUHD�LQWHUHVVDWD��
*��/$9252�5,3$57,72�
/H�SDUWL��FRQVLGHUDWH�OH�VSHFLILFLWj�GHO�VHWWRUH��FRQFRUGDQR�FKH�O¶LVWLWXWR�GHO�³ODYRUR�ULSDUWLWR´�SRWUj�HV�
VHUH�XWLOL]]DWR�GDOOH�D]LHQGH�VX�EDVH�YRORQWDULD��D�GRPDQGD�GHL�ODYRUDWRUL�D�WHPSR�LQGHWHUPLQDWR�LQWH�
UHVVDWL�H��FRPXQTXH��HQWUR�LO����GHL�ODYRUDWRUL�D�WHPSR�LQGHWHUPLQDWR��IDWWR�VDOYR�LO�QXPHUR�PLQLPR�GL�
TXDWWUR�FRQWUDWWL��

$UW����D���3HUFHQWXDOL�GL�XWLOL]]R�
)DWWH�VDOYH�OH�WLSRORJLH�FRQWUDWWXDOL�GL�FXL�DOOH�OHWWHUH�&��H�'���DSSUHQGLVWDWR�HG�LQVHULPHQWR��OH�SHUFHQ�
WXDOL�GL�XWLOL]]R�GHOOH� IRUPH�FRQWUDWWXDOL� D� WHPSR�GHWHUPLQDWR�QRQFKp�GHL�FRQWUDWWL�SDUW�WLPH�D� WHPSR�
LQGHWHUPLQDWR��
��QHOOH�D]LHQGH�ILQR�D����GLSHQGHQWL��HQWUR�OD�PLVXUD�PDVVLPD�GHO�����GHL�ODYRUDWRUL�D�WHPSR�LQGHWHU�
PLQDWR�LQ�IRU]D�DOO¶DWWR�GHOO¶DVVXQ]LRQH��FRQ�XQ�PLQLPR�GL�DOPHQR���XQLWj�DWWLYDELOL��
��QHOOH�D]LHQGH�FRQ�SL��GL����H�ILQR�D�����GLSHQGHQWL��HQWUR�OD�PLVXUD�PDVVLPD�GHO�����GHL�ODYRUDWRUL�
DVVXQWL�D�WHPSR�LQGHWHUPLQDWR�LQ�IRU]D�DOO¶DWWR�GHOO¶DVVXQ]LRQH�H��LQ�RJQL�FDVR��LQ�PLVXUD�QRQ�LQIHULRUH�
D�TXHOOD�FRQVHQWLWD�DOOH�D]LHQGH�ILQR�D����GLSHQGHQWL��
��QHOOH�D]LHQGH�FRQ�SL��GL�����GLSHQGHQWL��HQWUR�OD�PLVXUD�PDVVLPD�GHO������GHL�ODYRUDWRUL�D�WHPSR�LQ�
GHWHUPLQDWR�LQ�IRU]D�DOO¶DWWR�GHOO¶DVVXQ]LRQH�H��LQ�RJQL�FDVR��LQ�PLVXUD�QRQ�LQIHULRUH�D�TXHOOD�FRQVHQWLWD�
QHOOH�D]LHQGH�ILQR�D�����GLSHQGHQWL��
6H�GDOO¶DSSOLFD]LRQH�GHOOH�SUHGHWWH�SHUFHQWXDOL�ULVXOWDVVHUR�IUD]LRQL�GL�XQLWj��LO�QXPHUR�GHJOL�DVVXPHQGL�
q�HOHYDWR�DOO¶XQLWj�VXSHULRUH��
7DOL� OLPLWD]LRQL�QRQ�WURYDQR�DSSOLFD]LRQH�SHU�L�FRQWUDWWL�D� WHPSR�GHWHUPLQDWR�LQGLYLGXDWL�GDOO¶DUW������
FRPPL���HG���GHO�'�OJV����VHWWHPEUH�������Q�������
6RQR�HVFOXVL�GDOOH�SHUFHQWXDOL�SUHGHWWH�L�FRQWUDWWL�SDUW�WLPH�OD�FXL�WUDVIRUPD]LRQH�VLD�VWDWD�GHWHUPLQDWD�
GD�ULFKLHVWD�GHO�ODYRUDWRUH��
5LHQWUDQR�LQYHFH�QHOOH�SHUFHQWXDOL�SUHGHWWH�L�FRQWUDWWL�SDUW�WLPH�YHUWLFDOL��D�WHPSR�GHWHUPLQDWR�HG�LQGH�
WHUPLQDWR��OD�FXL�SUHVWD]LRQH�VLD�FRPSUHVD�IUD�LO�����HG�LO�����GHOOD�GXUDWD�PHGLD�GHOO¶RUDULR�GL�ODYRUR�
QRUPDOH�FRQWUDWWXDOH��L�TXDOL�VRQR�DWWLYDELOL�QHO�OLPLWH�GHO����FRQ�DUURWRQGDPHQWR�DOO¶XQLWj�VXSHULRUH�GL�
HYHQWXDOL�IUD]LRQL�IDWWR��FRPXQTXH��VDOYR�LO�PLQLPR�GL���XQLWj�DWWLYDELOL��
$UW�����&ODXVROH�GL�VDOYDJXDUGLD�
�«��

$UW������0RGDOLWj�GL�DFTXLVL]LRQH�GHL�SDUDPHWUL�UHWULEXWLYL�
/D�WDEHOOD�&����GHOO¶DUW�����OHWW��F��GHOO¶DFFRUGR�QD]LRQDOH����QRYHPEUH������q�FRVu�PRGLILFDWD��
ILJXUH�SURIHVVLRQDOL�� � � SDUDPHWUL�� � PRGDOLWj�GL�DFFHVVR�
2SHUDWRUH�GL�HVHUFL]LR�� � � ����� � � 3DUDPHWUR�GL�DFFHVVR�
2SHUDWRUH�GL�HVHUFL]LR�� � � ����� � � GRSR���DQQL�GL�JXLGD�HIIHWWLYD�����
2SHUDWRUH�GL�HVHUFL]LR�� � � ����� � � GRSR����DQQL�GL�JXLGD�HIIHWWLYD�����
2SHUDWRUH�GL�HVHUFL]LR�� � � ����� � � GRSR����DQQL�GL�JXLGD�HIIHWWLYD�����

/D�WDEHOOD�&����GHOO¶DUW�����OHWW��F��GHOO¶DFFRUGR�QD]LRQDOH����QRYHPEUH������q�FRVL�PRGLILFDWD��
ILJXUH�SURIHVVLRQDOL�� � � SDUDPHWUL�� PRGDOLWj�GL�DFFHVVR�
&DSR�WUHQR�� � � � ����� � 3DUDPHWUR�GL�DFFHVVR�



���

&DSR�WUHQR�� � � � ����� � 'RSR���DQQL�GL�VYROJLPHQWR�GHOOH��
PDQVLRQL�GL�FDSR�WUHQR�����

&DSR�WUHQR������������������������������������������������������������������'RSR����DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL�GL�
FDSR�WUHQR�����

/D�WDEHOOD�&������GHOO¶DUW�����OHWW��F��GHOO¶DFFRUGR�QD]LRQDOH����QRYHPEUH������q�FRVL�PRGLILFDWD��
ILJXUH�SURIHVVLRQDOL�� � � SDUDPHWUL�� � PRGDOLWj�GL�DFFHVVR�
0DFFKLQLVWD�� � � � ����� � � 3DUDPHWUR�GL�DFFHVVR�
0DFFKLQLVWD�� � � � ����� � � 'RSR���DQQL�GL�FRQGRWWD�HIIHWWLYD�����
0DFFKLQLVWD�� � � � ����� � � 'RSR����DQQL�GL�FRQGRWWD�HIIHWWLYD�����
0DFFKLQLVWD�� � � � ����� � � 'RSR����DQQL�GL�FRQGRWWD�HIIHWWLYD�����

/D�WDEHOOD�&�����GHOOD�OHWW��&��GHOO¶DFFRUGR�QD]LRQDOH���DSULOH������q�FRVu�PRGLILFDWD��
&������
ILJXUH�SURIHVVLRQDOL�� � � SDUDPHWUL�� � PRGDOLWj�GL�DFFHVVR�
2SHUDWRUH��)7$��� � � ���������� � 3DUDPHWUR�GL�DFFHVVR�
2SHUDWRUH��)7$��� � � ������ � $O�FRQVHJXLPHQWR�GHOO¶DELOLWD]LRQH�DOOD��

³PDQRYUD�GHJOL�LPSLDQWL�D�IXQH´�
2SHUDWRUH��)7$��� � ����� � 'RSR���DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL��

SURSULH�GHOOD�ILJXUD��������GL�FXL�DOPHQR���DQQL�
GL� VYROJLPHQWR� GHOOH� PDQVLRQL� GL� ³PDQRYUD�
GHJOL�LPSLDQWL�D�IXQH´�����

2SHUDWRUH��)7$��� � � ������� � 'RSR����DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL��
SURSULH�GHOOD�ILJXUD������GL�FXL�DOPHQR����DQQL�
GL� VYROJLPHQWR� GHOOH� PDQVLRQL� GL� ³PDQRYUD�
GHJOL�LPSLDQWL�D�IXQH´�����

/H�WDEHOOH�&������&������H�&�������GHOOD�OHWW��&��GHOO¶DFFRUGR�QD]LRQDOH����RWWREUH������VRQR�FRVu�PRGL�
ILFDWH��
&������
ILJXUH�SURIHVVLRQDOL�� � � SDUDPHWUL�� PRGDOLWj�GL�DFFHVVR�
*XDUGLDOLQHH�� � � � ����� � 3DUDPHWUR�GL�DFFHVVR�
*XDUGLDOLQHH�� � � � ����� � 'RSR���DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL��

SURSULH�GHOOD�ILJXUD�����
*XDUGLDOLQHH�� � � � ����� � 'RSR����DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL��

SURSULH�GHOOD�ILJXUD�����

&������
ILJXUH�SURIHVVLRQDOL�� � � SDUDPHWUL�� PRGDOLWj�GL�DFFHVVR�
0DQRYUDWRUH�$6�02�/2&�� � ����� � 3DUDPHWUR�GL�DFFHVVR�
0DQRYUDWRUH�$6�02�/2&�� � ����� � 'RSR���DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL��

SURSULH�GHOOD�ILJXUD�����
0DQRYUDWRUH�$6�02�/2&�� � ����� � 'RSR����DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL��

SURSULH�GHOOD�ILJXUD�����

&�������
ILJXUH�SURIHVVLRQDOL�� � � SDUDPHWUL�� PRGDOLWj�GL�DFFHVVR�
2SHUDWRUH�TXDOLILFDWR�
)XQLYLH�SRUWXDOL�� � � ����� � 3DUDPHWUR�GL�DFFHVVR�
2SHUDWRUH�TXDOLILFDWR�
)XQLYLH�SRUWXDOL�� � � ����� � 'RSR���DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL��

SURSULH�GHOOD�ILJXUD�����
2SHUDWRUH�TXDOLILFDWR�



���

)XQLYLH�SRUWXDOL�� � � ����� � 'RSR����DQQL�GL�VYROJLPHQWR�GHOOH�PDQVLRQL��
SURSULH�GHOOD�ILJXUD�����

/¶LQWHVWD]LRQH�GHO�SURILOR�SURIHVVLRQDOH�GHOOD�ILJXUD�GHO�³0$5,1$,2´��FRQWHQXWD�QHO�WHVWR�FRRUGLQDWR�
GHJOL� DFFRUGL� D]LHQGDOL� GHO� ��������� H� GHO� ��������� VRWWRVFULWWL� GDOO¶$&79� GL� 9HQH]LD� H� GDOOH�
22�66�//��ORFDOL�H�UHFHSLWL�FRQ�SUHVD�G¶DWWR�GHOOH�3DUWL�QD]LRQDOL�VWLSXODQWL�OD�SUHVHQWH�LSRWHVL�GL�DFFRU�
GR��FRQ�LO�9HUEDOH�GL�LQFRQWUR�GHOO¶��RWWREUH�������q�PRGLILFDWD�FRPH�VHJXH��
³0DULQDLR�±�SDUDPHWUR������GRSR���DQQL�GL�PDQVLRQL�HIIHWWLYH�SDVVD�DO�SDUDPHWUR�����´�

$UW������$VVHJQR�SHUHTXDWLYR�
$L�ODYRUDWRUL�DVVXQWL�QHOOH�ILJXUH�SURIHVVLRQDOL�GHOO¶RSHUDWRUH�GL�HVHUFL]LR��GL�PDFFKLQLVWD�H�GL�FDSR�WUH�
QR��VXFFHVVLYDPHQWH�DO����QRYHPEUH�������GDO�PHVH�VXFFHVVLYR�D�TXHOOR�GL�PDWXUD]LRQH�GL���DQQL�GL�
DQ]LDQLWj�VSHFLILFD�DL�VHQVL�GHOO¶DUW�����OHWW��F���GHOO¶DFFRUGR�QD]LRQDOH����QRYHPEUH�������q�ULFRQRVFLX�
WR�XQ�DVVHJQR�SHUHTXDWLYR�ORUGR�GL�HXUR����FKH�ULHQWUD�QHOOD�UHWULEX]LRQH�QRUPDOH��
7DOH�DVVHJQR�QRQ�YHUUj�SL��HURJDWR�DOOD�DWWULEX]LRQH�GHO�SDUDPHWUR�VXFFHVVLYR�D�TXHOOR�GL�DFFHVVR�RY�
YHUR�QHL�FDVL�GL�DWWULEX]LRQH�GL�XQ¶DOWUD�ILJXUD�SURIHVVLRQDOH��
/¶DVVHJQR�SUHGHWWR�QRQ�WURYD�DSSOLFD]LRQH�QHO�FDVR�GHO�FG��FDSR�WUHQR�FKH�QRQ�DEELD�OH�QHFHVVDULH�DEL�
OLWD]LRQL�SURIHVVLRQDOL��

$UW������3HUPHVVL�UHWULEXLWL�
)DWWD�VDOYD�O¶DWWXDOH�GLVFLSOLQD�QD]LRQDOH�VXOO¶RUDULR�GL�ODYRUR�OH�D]LHQGH�ULFRQRVFRQR��
GDO����JHQQDLR�������XQ�SHUPHVVR�DJJLXQWLYR�DQQXR��
GDO����JHQQDLR�������XQµXOWHULRUH�JLRUQDWD�GL�SHUPHVVR�DQQXR��
DO�SHUVRQDOH�FKH�VL�WURYD�LQ�HQWUDPEH�OH�FRQGL]LRQL�VRWWR�VSHFLILFDWH��
��GXUDQWH�O¶DQQR�VRODUH�QRQ�VLDQR�HIIHWWXDWL�ULSRVL�H�R�JLRUQDWH�GL�QRQ�SUHVWD]LRQH��DJJLXQWLYL�ULVSHWWR�DL�
���ULSRVL�SHULRGLFL��FRPSXWDWL�DO�QHWWR�GHOOH�IHULH��GHL�SHUPHVVL�UHWULEXLWL�QD]LRQDOL��GHOOH�IHVWLYLWj�JRGX�
WH� H� GHOOH� JLRUQDWH� IUXLWH� SHU� FRPSHQVDUH� SUHVWD]LRQL� GL� ODYRUR� HIIHWWXDWR� HFFHGHQWH� O¶RUDULR�QRUPDOH�
FRQWUDWWXDOH��
��GXUDQWH�O¶DQQR�VRODUH�O¶RUDULR�GL�ODYRUR��FRPSXWDWR�VHFRQGR�OD�QRUPDWLYD�QD]LRQDOH�LQ�YLJRUH�H�DO�QHW�
WR�GHOOH�JLRUQDWH�VRSUD�LQGLFDWH�QRQFKp�GHOO¶RUDULR�VWUDRUGLQDULR�FRPSHQVDWR�FRQ�OD�PDJJLRUD]LRQH��QRQ�
VLD�LQIHULRUH�DOOH����RUH�PHGLH�VHWWLPDQDOL��
,�SHUPHVVL�UHWULEXLWL�VRQR�DVVHJQDWL�FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GL�VHUYL]LR�H�SUHYLD�ULFKLHVWD�LQRO�
WUDWD�GDO�ODYRUDWRUH�FRQ�WUH�JLRUQL�GL�DQWLFLSR��
2YH�L�SHUPHVVL�QRQ�SRVVRQR�HVVHUH�XVXIUXLWL��SHU�OH�FLWDWH�HVLJHQ]H�GL�VHUYL]LR��HQWUR�O¶DQQR�LQ�FXL�VL�UL�
IHULVFRQR�� VDUj� FRUULVSRVWD� DO� ODYRUDWRUH� LQWHUHVVDWR�� SHU� FLDVFXQR� GL� TXHOOL� QRQ� XVXIUXLWL�� XQD� TXRWD�
JLRUQDOLHUD�GL� UHWULEX]LRQH�FRQWUDWWXDOH��VHQ]D�DOFXQD�PDJJLRUD]LRQH��GL� LPSRUWR�SDUL�D�TXHOOD�GRYXWD�
SHU�OH�JLRUQDWH�GL�IHULH��

$UW������&ODXVROD�VRFLDOH�
,Q�FDVR�GL� VXEHQWUR�GL�D]LHQGD�D�TXDOXQTXH� WLWROR��DQFKH�D�VHJXLWR�GHOO¶HVSOHWDPHQWR�GL�SURFHGXUH�GL�
DIILGDPHQWR� FRQFRUVXDOH� GHL� VHUYL]L� GL� WUDVSRUWR�SXEEOLFR� ORFDOH�� LO� WUDVIHULPHQWR� DOO¶LPSUHVD� VXEHQ�
WUDQWH�GHO�SHUVRQDOH�D�TXHO�PRPHQWR�RFFXSDWR�LQ�TXHOOD�FHVVDQWH�q�GLVFLSOLQDWR�GDOO¶DUW�����GHOO¶�DOO��$��
DO�UHJLR�GHFUHWR���JHQQDLR�������Q������
$O�SHUVRQDOH�LQWHUHVVDWR�YHUUj�FRQVHUYDWR�LO�WUDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR�H�O¶LQTXDGUDPHQWR�UL�
YHQLHQWL�GDO�&&1/����OXJOLR������H�VXFFHVVLYL�DFFRUGL�QD]LRQDOL�PRGLILFDWLYL�HG�LQWHJUDWLYL��
9LHQH� LQROWUH�DVVLFXUDWD��DL� VHQVL�GHOO¶DUW�����SXQWR�����GHOO¶DFFRUGR�QD]LRQDOH������������ O¶DQ]LDQLWj�
PDWXUDWD�QHOO¶D]LHQGD�GL�SURYHQLHQ]D��
/¶LPSUHVD� VXEHQWUDQWH� JDUDQWLUj�� DO� PRPHQWR� GHO� VXEHQWUR�� O¶DSSOLFD]LRQH� GHL� FRQWUDWWL� LQ� HVVHUH�
QHOO¶D]LHQGD�FHGHQWH��
/H�SDUWL�D�OLYHOOR�D]LHQGDOH�QHJR]LHUDQQR�OH�PRGDOLWj�GL�DUPRQL]]D]LRQH�LQ�FDVR�GL�WUDWWDPHQWL�GLIIHUHQ]LDWL��
*OL�DFFRUGL�D]LHQGDOL� LQ�PDWHULD��RYH�JLj�VWLSXODWL�DOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�DFFRUGR�QD�
]LRQDOH��UHVWDQR�FRQIHUPDWL��

$UW������)RUPD]LRQH�SHUPDQHQWH���'LULWWR�DOOR�VWXGLR�
)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����GHO�&&1/����OXJOLR������H�GDOO¶DFFRUGR�QD]LRQDOH����
IHEEUDLR�������OH�D]LHQGH��SUHYLR�HVDPH�FRQJLXQWR�FRQ�OH�22�66�//��FRPSHWHQWL��SURPXRYHUDQQR�SUR�



���

FHVVL�GL�IRUPD]LRQH�SURIHVVLRQDOH�FRQWLQXD�GHO�SHUVRQDOH�DYYDOHQGRVL�GHOOH�RSSRUWXQLWj�D�WDOH�VFRSR�RI�
IHUWH�GDOOD�OHJLVOD]LRQH�HXURSHD��QD]LRQDOH�H�UHJLRQDOH��
,Q�WDOH�FRQWHVWR��OH�SDUWL�QD]LRQDOL�YDOXWHUDQQR�OD�FRPSDWLELOLWj�GHOOD�SUHYLVLRQH�GL�FXL�DO�FLWDWR�DUWLFROR�
���GHO�F�F�Q�O����OXJOLR�������DQFKH�FRQ�TXDQWR�SUHYLVWR�GDOOD�ULIRUPD�GHOOD�VFXROD�GHOO¶REEOLJR���OHJJH�
Q������������

$UW������&5$/�
$O�ILQH�GL�SRWHQ]LDUH�O¶DVVRFLD]LRQLVPR�FRVu�FRPH�UHJRODPHQWDWR�GDOOH�OHJJL�YLJHQWL�H�GDOO¶DUWLFROR����GHOOD�
OHJJH�Q������������FRQVLGHUDQGR�LO�³WHPSR�OLEHUR´�FRPH�IDWWRUH�SRVLWLYR�H�FRPH�UHFXSHUR�SVLFRILVLFR�GHO�ODYR�
UDWRUH��OH�SDUWL�FRQFRUGDQR�VXOOD�YRORQWj�GL�SURPXRYHUH�XQ�SL��SURILFXR�LPSHJQR�GD�SDUWH�GHOOH�D]LHQGH�YROWR�D�
VRVWHQHUH�HG�LQFUHPHQWDUH�OH�DWWLYLWj�FXOWXUDOL��VRFLDOL�H�ULFUHDWLYH�GHL�ODYRUDWRUL�DWWUDYHUVR�FLUFROL�D]LHQGDOL��FLU�
FROL�DPPLQLVWUDWL�GD�RUJDQL�FRVWLWXLWL�D�PDJJLRUDQ]D�GD�UDSSUHVHQWDQWL�HOHWWL�WUD�L�ODYRUDWRUL�H�FRQ�OD�HYHQWXDOH�
SDUWHFLSD]LRQH�GHOOH�D]LHQGH��

$UW�������3DWHQWH�GL�JXLGD�±�'LVFLSOLQD�SHU�LO�UHFXSHUR�GHL�SXQWL�
4XDORUD� QHOO¶HVSOHWDPHQWR� GHOOH� PDQVLRQL�� DO� SHUVRQDOH� DGGHWWR� DOOD� JXLGD� GHL� YHLFROL� XWLOL]]DWL�
GHOO¶D]LHQGD�VLDQR�VWDWL�GHWUDWWL�SXQWL�GDOOD�SDWHQWH�H�VLD�QHFHVVDULD� OD�IUHTXHQ]D�GL�FRUVL�� O¶LPSUHVD�VL�
IDUj�FDULFR�GHJOL�RQHUL�FRQVHJXHQWL�DOOD�SUHGHWWD�IUHTXHQ]D��FKH�DYYHUUj�IXRUL�GHOO¶RUDULR�GL�ODYRUR��2YH�
QH�ULFRUUDQR�JOL�HVWUHPL�UHVWD�IHUPD�O¶DSSOLFD]LRQH�GHOOD�QRUPDWLYD�GLVFLSOLQDUH��
1HL�SUHGHWWL�FDVL�LO�ODYRUDWRUH�DGGHWWR�DOOD�JXLGD�GL�YHLFROL�D]LHQGDOL�q�WHQXWR�D�FRPXQLFDUH�DOO¶D]LHQGD��
SHU�LVFULWWR�H�WHPSHVWLYDPHQWH��L�SURYYHGLPHQWL�GL�VRWWUD]LRQH�GHL�SXQWL��GL�VRVSHQVLRQH�H�R�ULWLUR�GHOOD�
SDWHQWH�DVVXQWL�D�VXR�FDULFR��
�«��

$UW�������$XPHQWL�UHWULEXWLYL�
�«��

$UW�������6WHVXUD�GHO�WHVWR�XQLFR�
�«��

$UW�������(VLJLELOLWj�
/H�SDUWL��FRQVLGHUDWL�JOL�RELHWWLYL�FRQWHQXWL�QHOO¶DUW����GHOOD�SUHVHQWH�LSRWHVL�GL�DFFRUGR�VL�LPSHJQDQR�DG�
RWWHQHUH�GDL�SURSUL� LVFULWWL�H� UDSSUHVHQWDWL��FRPSRUWDPHQWL�GL�VWUHWWD�FRHUHQ]D�QHOO¶DWWXD]LRQH�D� OLYHOOR�
D]LHQGDOH�GL�TXDQWR�VWDELOLWR�D� OLYHOOR�QD]LRQDOH�RYYHUR�QHOOD�FRQWUDWWD]LRQH�GL�VHFRQGR� OLYHOOR�SHU� OH�
PDWHULH�DOOD�VWHVVD�GHPDQGDWH��

$UW�������,QVFLQGLELOLWj�GHOOH�QRUPH�FRQWUDWWXDOL�
/H�GLVSRVL]LRQL�GHO�SUHVHQWH�&&1/��VLD�QHOO¶DPELWR�GHL�VLQJROL�LVWLWXWL�FKH�QHO�ORUR�FRPSOHVVR��FRVWLWXL�
VFRQR�XQD�GLVFLSOLQD�RUJDQLFD�LQVFLQGLELOH��

$UW�������'HFRUUHQ]D�H�GXUDWD�
�«��

$&&25'2�1$=,21$/(����6(77(0%5(�������
75$77$0(172� ',� 0$/$77,$� 3(5� ,/� 3(5621$/(� ',3(1'(17(� '$//(� $=,(1'(�
$'(5(17,�$6675$�
�«��

,O�SUHVHQWH�DFFRUGR�ID�SDUWH�LQWHJUDQWH�GHO�&&1/�GHL�ODYRUDWRUL�DXWRIHUURWUDQYLHUL�H�GHOOD�PRELOLWj��
(VVR�QRQ�WURYD�DSSOLFD]LRQH�DL� ODYRUDWRUL�SHU� L�TXDOL� OD�GLVFLSOLQD�GHOOD�PDODWWLD�q�FRQWHQXWD�LQ�GLVSRVL]LRQL�
VSHFLILFKH��&)/��FRQWUDWWL�GL�LQVHULPHQWR��DGGHWWL�DOO¶DUHD�RSHUDWLYD�GHOOD�PRELOLWj��DSSUHQGLVWL��HWF����
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$UW������0DODWWLD�H�LQIRUWXQLR�QRQ�VXO�ODYRUR�
���,O�ODYRUDWRUH�DPPDODWRVL�GHYH�DYYHUWLUH��VDOYR�JLXVWLILFDWR�LPSHGLPHQWR��O¶D]LHQGD�SULPD�GHOO¶LQL]LR�
GHO�VXR�RUDULR�GL�ODYRUR�H�FRPXQTXH�HQWUR�LO�SULPR�JLRUQR�GL�DVVHQ]D��VSHFLILFDQGR�LO�UHFDSLWR�GHO�OXRJR�
LQ�FXL�LO�ODYRUDWRUH�VWHVVR�VL�WURYD�DPPDODWR��VH�GLYHUVR�GDOOD�SURSULD�DELWD]LRQH��
(QWUR�WUH�JLRUQL�GDOO¶LQL]LR�GHOO¶DVVHQ]D�LO�ODYRUDWRUH�GHYH�LQYLDUH�DOO¶D]LHQGD�LO�FHUWLILFDWR�PHGLFR�DWWH�
VWDQWH�OD�PDODWWLD�GD�FXL�ULVXOWL�OD�GDWD�GL�LQL]LR�GHOOD�PDODWWLD�H�OD�UHODWLYD�SURJQRVL��
���/¶HYHQWXDOH�SURVHFX]LRQH�GHOOR�VWDWR�GL�LQFDSDFLWj�DO�ODYRUR�GHYH�HVVHUH�FRPXQLFDWD�DOO¶D]LHQGD�HQ�
WUR�LO�JLRUQR�LQ�FXL�LO�ODYRUDWRUH�DYUHEEH�GRYXWR�ULSUHQGHUH�VHUYL]LR�H�GHYH�HVVHUH�DWWHVWDWD�GD�VXFFHVVLYL�
FHUWLILFDWL�PHGLFL�FKH�LO�ODYRUDWRUH�GHYH�LQYLDUH�DOO¶D]LHQGD�HQWUR�LO�VHFRQGR�JLRUQR�GDOOD�VFDGHQ]D�GHO�
SHULRGR�GL�DVVHQ]D�LQGLFDWR�QHO�FHUWLILFDWR�PHGLFR�SUHFHGHQWH��
���,O�ODYRUDWRUH�DVVHQWH�SHU�PDODWWLD�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�GL�FRPSRUWR�
VHFFR��UHODWLYR��TXLQGL��DG�XQ�VROR�HYHQWR�PRUERVR��SDUL�D����PHVL��1HO�FDVR�GL�SL��DVVHQ]H�SHU�PDODW�
WLD�LQ�UHOD]LRQH�D�GLYHUVL�HYHQWL�PRUERVL��LO�SHULRGR�GL�FRQVHUYD]LRQH�GHO�SRVWR��FRPSRUWR�SHU�VRPPD�
WRULD��q�SDUL�D����PHVL��WDOH�SHULRGR�VL�LQWHQGH�ULIHULWR�DOOH�DVVHQ]H�FRPSOHVVLYDPHQWH�YHULILFDWHVL�LQ�XQ�
DUFR�WHPSRUDOH�GL����PHVL�FRQVHFXWLYL��
���1HL�FDVL�GL�GRQD]LRQH�GL�RUJDQL��GL�DVVHQ]H�GRYXWH�D�PDODWWLH�RQFRORJLFKH��VFOHURVL�PXOWLSOD��GLVWUR�
ILD�PXVFRODUH��PRUER�GL�&RROH\��SHULRGL�GL�GHJHQ]D�RVSHGDOLHUD�GHWHUPLQDWL�GD�WUDSLDQWL�FKLUXUJLFL��GH�
ELWDPHQWH�FHUWLILFDWL�RYYHUR��DOWUL� LQWHUYHQWL�RSHUDWRUL�H�PDODWWLH�GHELWDPHQWH�FHUWLILFDWL�H� ULFRQRVFLXWL�
HJXDOPHQWH�JUDYL�GDOO¶D]LHQGD��LO�SHULRGR�GL�FRPSRUWR�VLD�VHFFR�FKH�SHU�VRPPDWRULD�q�HOHYDWR�D����PH�
VL� GXUDQWH� L� TXDOL� DO� ODYRUDWRUH� VDUj� FRUULVSRVWD� XQD� LQGHQQLWj� FRPSXWDWD� VXOOD� UHWULEX]LRQH� GL� FXL� DL�
SXQWL����H����GHO�SUHVHQWH�DUWLFROR��QHOOD�PLVXUD�GHO������SHU�L�SULPL����PHVL�H�VHQ]D�UHWULEX]LRQH�SHU�
JOL�XOWHULRUL�GRGLFL�PHVL��7UDVFRUVR�LO�SUHGHWWR�SHULRGR�GL�WUHQWD�PHVL�SRWUj�HVVHUH�ULFKLHVWD�O¶DVSHWWDWLYD�
SHU�PRWLYL�SULYDWL��
���/¶LQGHQQLWj�GL�PDODWWLD�VSHWWD�SHU����PHVL��'XUDQWH�L�SULPL���PHVL�GL�FRQVHUYD]LRQH�GHO�SRVWR�GL�FXL�
DO�SUHFHGHQWH�SXQWR�����DO�ODYRUDWRUH�FRQ�FRQWUDWWR�D�WHPSR�LQGHWHUPLQDWR��FRQ�HVFOXVLRQH�GHO�SHUVRQDOH�
GL�FXL�DOO¶DOO��$��DOO¶$�1�����QRYHPEUH�������DVVHQWH�SHU�PDODWWLD�R�LQIRUWXQLR�QRQ�VXO�ODYRUR�VSHWWD�XQ�
WUDWWDPHQWR�HFRQRPLFR�SDUL�DOOD�VRPPD�GHJOL�LVWLWXWL�HFRQRPLFL�QD]LRQDOL�HG�D]LHQGDOL�ULFRPSUHVL�QHOOD�
EDVH�GL�FDOFROR�XWLOL]]DWD�GDOO¶,136�SHU�GHWHUPLQDUH�O¶LQGHQQLWj�GL�PDODWWLD�D�VXR�FDULFR��FRQ�HVFOXVLRQH��
FRPXQTXH��GL�TXDOVLDVL�FRPSHQVR�FKH� VLD�FODVVLILFDWR�H� UHPXQHUDWR�VRWWR� OD�YRFH�VWUDRUGLQDULR��GHOOH�
LQGHQQLWj�GL�GLDULD�H�GL�WUDVIHUWD��GHO�SUHPLR�GL�ULVXOWDWR�QRQFKp�GHL�FRPSHQVL�LQ�QDWXUD�H�GHL�VHUYL]L�D�
]LHQGDOL��
���/H�YRFL�ILVVH�H�FRQWLQXDWLYH�FRUULVSRVWH�SHU����R����PHQVLOLWj�VRQR�FRQVLGHUDWH�QHOO¶LPSRUWR�VSHWWDQ�
WH�QHO�SHULRGR�GL�SDJD�LQ�FXL�q�LQL]LDWR�O¶HYHQWR�PRUERVR��
/¶LPSRUWR�GHOOH�DOWUH�YRFL�q�UDSSUHVHQWDWR�GDO�ULVXOWDWR�GHOOD�GLYLVLRQH�GHOOD�VRPPD�GL�TXDQWR�SHUFHSLWR�
DL�SUHGHWWL�WLWROL�QHL�GRGLFL�PHVL�SUHFHGHQWL�O¶LQL]LR�GHOO¶HYHQWR�PRUERVR�SHU�LO�GLYLVRUH������
4XHVW¶XOWLPR�GDWR�VDUj�RSSRUWXQDPHQWH�ULSURSRU]LRQDWR�LQ�FDVR�GL�DVVXQ]LRQH�GXUDQWH�O¶DQQR�GL�ULIHUL�
PHQWR��
���'RSR�L�SULPL���PHVL��DO�ODYRUDWRUH�DVVHQWH�SHU�PDODWWLD�R�LQIRUWXQLR�QRQ�VXO�ODYRUR�VSHWWD�XQ�WUDWWD�
PHQWR�SDUL�D�TXHOOR�LQGLFDWR�DO�WHU]R�DOLQHD�GHOO¶DUW�����SXQWR����GHO�SUHVHQWH�DFFRUGR��
���1HL�FDVL�LQ�FXL�VLD�HYHQWXDOPHQWH�DFFHUWDWR�H�FHUWLILFDWR��FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUW�����GHOO¶DOO��$��
DO�5�'��Q�����GHO�������FKH�OR�VWDWR�SDWRORJLFR�DEELD�GHWHUPLQDWR�XQD�LQLGRQHLWj�FKH�QRQ�FRQVHQWD�DO�
ODYRUDWRUH� GL� VYROJHUH� L� FRPSLWL� SUHFHGHQWHPHQWH� DIILGDWLJOL�� O¶D]LHQGD�GDUj� DSSOLFD]LRQH� DOO¶DFFRUGR�
QD]LRQDOH����JLXJQR������³'LVFLSOLQD�QD]LRQDOH�UHODWLYD�DO�SHUVRQDOH�LQLGRQHR´��
2YH�ULFKLHVWR�GDOO¶D]LHQGD��q�IDWWR�REEOLJR�DO�ODYRUDWRUH�LQLGRQHR�ULFROORFDWR��VRWWRSRUVL�DOO¶HVDPH�GHOOH�
FRPPLVVLRQL�PHGLFKH�SUHYLVWH�GDOOD� OHJJH����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWH�
JUD]LRQL��DO�ILQH�GL�YHULILFDUH�LO�JUDGR�GL�ULGX]LRQH�GHOOD�SURSULD�FDSDFLWj�ODYRUDWLYD��
,O�FRVWR�GHOOD�YLVLWD�PHGLFD�GL�FXL�VRSUD�q�D�FDULFR�GHOO¶D]LHQGD��
$UW������,QIRUWXQLR�VXO�ODYRUR�H�PDODWWLD�SURIHVVLRQDOH�
���)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�GL�REEOLJKL�DVVLFXUDWLYL��SUHYLGHQ]LDOL�H�DVVLVWHQ�
]LDOL��O¶LQIRUWXQLR�VXO�ODYRUR�GHYH�HVVHUH�GHQXQFLDWR�LPPHGLDWDPHQWH�H�FRPXQTXH�HQWUR����RUH��VDOYR�
FDVL�GL�IRU]D�PDJJLRUH��GDO�ODYRUDWRUH�LQWHUHVVDWR�WUDPLWH�FRPXQLFD]LRQH��DQFKH�WHOHIRQLFD��QHO�FDVR�GL�
LQIRUWXQLR�LQWHUYHQXWR�IXRUL�GDOOD�SURSULD�VHGH�GL�ODYRUR��DO�VXSHULRUH�GLUHWWR��DO�ILQH�GL�SURYYHGHUH�DOOH�
GRYXWH�GHQXQFH�GL�OHJJH��
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$� WDOH� VSHFLILFR� ULJXDUGR� DQDORJD�GHQXQ]LD� GRYUj� HVVHUH� UHVD� GDO� ODYRUDWRUH� LQ� FDVR�GL� LQIRUWXQLR� LQ�
LWLQHUH�� LQWHQGHQGRVL�SHU� WDOH� O¶LQIRUWXQLR�HYHQWXDOPHQWH�RFFRUVR�DO� ODYRUDWRUH�QHJOL� VSHFLILFL�FDVL�GL�
VFLSOLQDWL�GDOO¶DUW�����GHO�'�/JV�����IHEEUDLR�������Q������
���,O�ODYRUDWRUH�LQIRUWXQDWR�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR��
��LQ�FDVR�GL�PDODWWLD�SURIHVVLRQDOH��SHU�XQ�SHULRGR�SDUL�D�TXHOOR�SHU�LO�TXDOH�HJOL�SHUFHSLVFD�O¶LQGHQQLWj�
SHU�LQDELOLWj�WHPSRUDQHD�SUHYLVWD�GDOOD�OHJJH��
�� LQ�FDVR�GL� LQIRUWXQLR�VXO� ODYRUR�� ILQR�DOOD�JXDULJLRQH�FOLQLFD�FRPSURYDWD�FRQ�ULODVFLR�GHO�FHUWLILFDWR�
PHGLFR�GHILQLWLYR�GD�SDUWH�GHO�6HUYL]LR�VDQLWDULR�FRPSHWHQWH��
���'XUDQWH�LO�SHULRGR�GL�LQIRUWXQLR�R�PDODWWLD�SURIHVVLRQDOH�DO�GLSHQGHQWH�FRQ�FRQWUDWWR�D�WHPSR�LQGH�
WHUPLQDWR�FRPSHWH��SHU�O¶LQWHUR�SHULRGR�GL�DVVHQ]D�FRPH�VRSUD�GHWHUPLQDWR��LO�WUDWWDPHQWR�HFRQRPLFR�
VSHWWDQWH�LQ�DGHPSLPHQWR�GHJOL�REEOLJKL�GL�OHJJH�GL�FXL�DO�SUHFHGHQWH�SXQWR����3HU�OD�GXUDWD�GHO�SHULRGR�
GL�FRQVHUYD]LRQH�GHO�SRVWR�GL�FXL�DO�SUHFHGHQWH�SXQWR����O¶D]LHQGD�SURYYHGHUj�DG�LQWHJUDUH�PHQVLOPHQ�
WH�OD�SUHVWD]LRQH�HFRQRPLFD�D�FDULFR�GHOO¶,1$,/�ILQR�DG�DVVLFXUDUH�XQ�WUDWWDPHQWR�SDUL�D�TXHOOR�SUHYL�
VWR�GDL�SXQWL����H����GHO�SUHFHGHQWH�DUW�����
���/H�D]LHQGH�SRWUDQQR�DWWLYDUH�FRSHUWXUH�DVVLFXUDWLYH�SHU�JDUDQWLUH�DL�ODYRUDWRUL�LQIRUWXQDWL�LQGHQQL]]L�
SDUL�DL�WUDWWDPHQWL�LQWHJUDWLYL�GL�FXL�DO�SUHFHGHQWH�SXQWR����
���6XSHUDWR� LO� WHUPLQH�GL�FRQVHUYD]LRQH�GHO�SRVWR�FRPH�VRSUD�GHWHUPLQDWR��TXDORUD� LO� ODYRUDWRUH�QRQ�
ULSUHQGD� LO� VHUYL]LR�HQWUR� LO� JLRUQR� ODYRUDWLYR� VXFFHVVLYR�D�TXHOOR�GL�JXDULJLRQH� LQGLFDWR�QHO� UHODWLYR�
FHUWLILFDWR��OD�VXD�DVVHQ]D�VDUj�FRQVLGHUDWD�DUELWUDULD�DL�ILQL�GLVFLSOLQDUL��
$UW������'LVSRVL]LRQL�FRPXQL�
��� ,O� ODYRUDWRUH� DPPDODWRVL� R� LQIRUWXQDWRVL� QRQ� SXz� DOORQWDQDUVL� GDO� OXRJR� FRPXQLFDWR� DOO¶D]LHQGD��
4XDORUD� LO� ODYRUDWRUH�GXUDQWH� LO� SHULRGR�GL�PDODWWLD� R�GL� LQIRUWXQLR�GHEED� UHFDUVL� LQ� DOWUD� ORFDOLWj�� OR�
VWHVVR�GHYH�DYYLVDUH�SUHYHQWLYDPHQWH�O¶D]LHQGD��DQFKH�WHOHIRQLFDPHQWH��VSHFLILFDQGR�LO�UHFDSLWR�SUHVVR�
LO�TXDOH�q�D�GLVSRVL]LRQH�SHU�LO�FRQWUROOR�GL�FXL�DO�VXFFHVVLYR�SXQWR����
���,O�ODYRUDWRUH�q�WHQXWR�D�WURYDUVL�D�GLVSRVL]LRQH�QHO�OXRJR�FRPXQLFDWR�DOO¶D]LHQGD�QHOOH�VHJXHQWL�IDVFH�
RUDULH�JLRUQDOLHUH��
��GDOOH�RUH����DOOH�RUH����DQWLPHULGLDQH��
��GDOOH�RUH����DOOH�RUH����SRPHULGLDQH��
���6DOYR�LO�FDVR�GL�IRU]D�PDJJLRUH�R�GL�JLXVWLILFDWR�PRWLYR��GHELWDPHQWH�GRFXPHQWDWR��O¶LQRVVHUYDQ]D�GL�
TXDQWR�FRQYHQXWR�DOO¶DUW�����SXQWL����H����H�DOO¶DUW�����SXQWL����H����LQWHJUD�JOL�HVWUHPL�GHOOD�PDQFDQ]D�GL�
VFLSOLQDUH�SUHYLVWD�GDOO¶DUW������FRPPD����SXQWR�����GHOO¶DOO��$��DO�5�'����JHQQDLR������Q�������7DOH�VL�
WXD]LRQH� FRPSRUWHUj�� DOWUHVu�� SHU� O¶RSHUDLR� OD� GHFDGHQ]D� GDO� GLULWWR� DOO¶LQWHJUD]LRQH� GD� SDUWH�
GHOO¶D]LHQGD� SHU� OR� VWHVVR� SHULRGR� SHU� LO� TXDOH� O¶,136� QRQ� HURJD� O¶LQGHQQLWj� GL� PDODWWLD� H� SHU�
O¶LPSLHJDWR��QRQFKp�SHU�O¶RSHUDLR��SHU�L�SULPL���JLRUQL�GL�PDODWWLD��OD�GHFDGHQ]D�GDO�GLULWWR�DOOD�UHWULEX�
]LRQH�SHU�WXWWR�LO�SHULRGR�GL�PDODWWLD��FRQ�PRGDOLWj�DQDORJKH�D�TXHOOH�SUHYLVWH�GDOO¶,136��,Q�FDVR�GL�LQ�
IRUWXQLR�VXO�ODYRUR�H�PDODWWLD�SURIHVVLRQDOH�O¶LQRVVHUYDQ]D�SUHGHWWD�LPSOLFD�OD�GHFDGHQ]D�GDO�GLULWWR�DL�
WUDWWDPHQWL�D]LHQGDOL�GDO�JLRUQR�LQ�FXL�VL�q�YHULILFDWD��
���/¶D]LHQGD�DVVLFXUD�LO�WUDWWDPHQWR�HFRQRPLFR�FRQYHQXWR�DQFKH�PHGLDQWH�LQWHJUD]LRQH�GHOOH�LQGHQQLWj�
D�FDULFR�GHOO¶,136�R�GHOO¶,1$,/��
���,�VXGGHWWL�WUDWWDPHQWL�QRQ�VL�FXPXODQR�FRQ�OH�LQGHQQLWj�GRYXWH�GDJOL�(QWL�SUHYLGHQ]LDOL��PD�OH�LQWH�
JUDQR�SHU�GLIIHUHQ]D�QHOO¶DPELWR�GHL�VLQJROL�SHULRGL�GL�UHWULEX]LRQH�PHQVLOH��VHFRQGR�L�FULWHUL�VWDELOLWL�
QHO�SUHVHQWH�DFFRUGR��
���/H�SUHVWD]LRQL�GL�PDODWWLD�H�GL�LQIRUWXQLR�HURJDWH�GD�,136�HG�,1$,/�GL�LPSRUWR�LQIHULRUH�DO�ULVXOWDWR�
GL�FXL�DL�SXQWL���H���GHOO¶DUW�����VRQR�LQWHJUDWH�D�FDULFR�GHOO¶D]LHQGD�GRSR�HVVHUH�VWDWH�ORUGL]]DWH��
���3HU�OH�LQGHQQLWj�HURJDWH�GDOO¶D]LHQGD�ULPDQH�FRQIHUPDWD�OD�GLVFLSOLQD�GL�FXL�DOO¶DUW�����GHO�&&1/����
OXJOLR�������
���*OL� LPSRUWL�GHL� UDWHL�GL���D�H���D�UHODWLYL�DL�SHULRGL�GL� LQIRUWXQLR�H�PDODWWLD��DQFKH�RYH�HURJDWL�GD�
,136�HG�,1$,/��VRQR�FRUULVSRVWL�DO�ODYRUDWRUH�DOOH�VFDGHQ]H�VWDELOLWH�SHU�OH�SUHGHWWH�PHQVLOLWj�DJJLXQ�
WLYH�GDO�&&1/��
���3HU�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�YDOJRQR�OH�QRUPH�GL�OHJJH�YLJHQWL�LQ�PDWHULD��
����5HVWDQR�IHUPH�OH�QRUPH�LQ�PDWHULD�GL�FXL�DJOL�DUWW�������H���GHOO¶DOOHJDWR�$��DOO¶$FFRUGR�QD]LRQDOH�
���QRYHPEUH�������$UHD�RSHUDWLYD�GHOOD�PRELOLWj���
$UW������$VSHWWDWLYD�
���$L�VHQVL�GHOO¶DUW�����FRPPD����GHOOD�OHJJH����OXJOLR�������Q�������O¶DUW�����GHOO¶DOO��$��DO�5�'���JHQ�
QDLR�������Q������q�PRGLILFDWR�FRPH�VHJXH��
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��6XFFHVVLYDPHQWH�DOOD�IDWWLVSHFLH�GL�FXL�DO�SXQWR����GHOO¶DUW����GHO�SUHVHQWH�DFFRUGR��O¶DVSHWWDWLYD�SHU�
PRWLYL�GL�VDOXWH��q�FRQFHVVD�SHU�XQD�GXUDWD�PDVVLPD�GL�VHL�PHVL�VHQ]D�UHWULEX]LRQH��
��,O�FRPPD���q�PRGLILFDWR�FRPH�VHJXH��³'XUDQWH�LO�SHULRGR�GL�DVSHWWDWLYD�SHU�PRWLYL�GL�VDOXWH�QRQ�GH�
ULYDQWL�GD�VWDWL�SDWRORJLFL�DFXWL�LQ�DWWR��LO�GLSHQGHQWH�KD�GLULWWR��SHU�OD�GXUDWD�GL�XQ�DQQR�DOOD�PHWj�GHOOD�
UHWULEX]LRQH�GL�ULIHULPHQWR�GL�FXL�DO�FRPPD�VXFFHVVLYR��VH�VROR�R�FRQ�XQD�R�GXH�SHUVRQH�D�FDULFR��H�D�
GXH�WHU]L�GHOOD�SUHGHWWD�UHWULEX]LRQH�VH�OH�SHUVRQH�D�FDULFR�VXSHUDQR�OH�GXH´��
��)HUPL�UHVWDQGR�OH�SHUFHQWXDOL�HG�L�FULWHUL�GL�FXL�DO�FRPPD����H����GHOO¶DUW�����GHOO¶DOO��$��DO�5�'��Q������
GHO�������� LQ�FDVR�GL�DVSHWWDWLYD�SHU�PRWLYL�GL�VDOXWH�OD�UHWULEX]LRQH�GL�ULIHULPHQWR�q�SDUL�DOOD�VRPPD�
GHOOH�VHJXHQWL�YRFL��
��5HWULEX]LRQH�WDEHOODUH�
��([�FRQWLQJHQ]D�
��6FDWWL�GL�DQ]LDQLWj�
��7'5�
��7UDWWDPHQWR�DG�SHUVRQDP��DUW�����S����D�Q�����QRYHPEUH��������
��6XSHUDWR�LO�SHULRGR�GL�FRPSRUWR��RSSXUH�VFDGXWR�LO�SHULRGR�GL�DVSHWWDWLYD��RYH�DWWLYDWR��LO�GDWRUH�GL�OD�
YRUR�SXz�FRQVLGHUDUH�ULVROWR�LO�UDSSRUWR�GL�ODYRUR�FRUULVSRQGHQGR�LO�WUDWWDPHQWR�GL�ILQH�UDSSRUWR��
)HUPH�UHVWDQGR�OH�PRGLILFKH�VRSUD�HYLGHQ]LDWH��UHVWD�FRQIHUPDWD�OD�GLVFLSOLQD�GL�FXL�DOO¶DUW�����GHO�SUH�
GHWWR�DOO��$�DO�5�'����JHQQDLR�������Q������FRVu�FRPH�LQWHUSUHWDWD�GDOO¶,136�LQ�PDWHULD�GL�DVSHWWDWLYD�
SHU�PRWLYL�GL�VDOXWH��FKH�TXLQGL�q�DWWLYDELOH�VLD�VXFFHVVLYDPHQWH�DG�XQ�SHULRGR�GL�PDODWWLD��VLD�DXWRQR�
PDPHQWH�LQ�FDVR�GL�LQLGRQHLWj�WHPSRUDQHD��
&ODXVROH�GL�VDOYDJXDUGLD�
/H�SDUWL�FRQIHUPDQR�FKH�FRQ�OD�LQGLYLGXD]LRQH�GHJOL�LVWLWXWL�GL�FXL�DO�SXQWR���GHOO¶DUWLFROR���QRQ�LQWHQ�
GRQR�PRGLILFDUH�OD�UHJRODPHQWD]LRQH�GHOOH�YRFL�VWDELOLWH�D]LHQGDOPHQWH��
$�OLYHOOR�D]LHQGDOH��UHVWD�FRQIHUPDWR�LO�FRPSXWR�GHO�WUDWWDPHQWR�GHL�SULPL�WUH�JLRUQL�GL�PDODWWLD��LQ�DWWR�
DO� ���GLFHPEUH� ������ TXDQGR� O¶DSSOLFD]LRQH�GHOOD� GLVFLSOLQD� GL� FXL� DO� SUHVHQWH� DFFRUGR� FRPSRUWL� XQ�
WUDWWDPHQWR�GL�LPSRUWR�VXSHULRUH�D�TXHOOR�FKH�VFDWXULVFH�FRPSOHVVLYDPHQWH��LQFOXVD�TXLQGL�O¶LQGHQQLWj�
D�FDULFR�,136��GDO�SUHFHGHQWH�VLVWHPD��*OL�HOHPHQWL�HFRQRPLFL�QHOOR�VWHVVR�ULFRPSUHVL�DQGUDQQR�FRQ�
VLGHUDWL�QHL�YDORUL�LQ�DWWR�DO�PRPHQWR�LQ�FXL�GRYUj�SURFHGHUVL�DOO¶HURJD]LRQH�GHOO¶LQGHQQLWj�GL�PDODWWLD��
$EURJD]LRQL�
&RQVLGHUDWR�FKH��D�VHJXLWR�GHOO¶DUW�����FRPPD���������GHOOD�/HJJH�ILQDQ]LDULD������H�VXFFHVVLYH�PRGL�
ILFKH��VRQR�VWDWH�DEURJDWH�OH�QRUPH�VSHFLDOL�UHODWLYH�DOOD�UHJRODPHQWD]LRQH�GHO�WUDWWDPHQWR�GL�PDODWWLD�
QHO�VHWWRUH�H�TXLQGL�WURYDQR�DSSOLFD]LRQH�L�SULQFLSL�JHQHUDOL�GHOO¶RUGLQDPHQWR�LQ�PDWHULD��QRQ�VRQR�SL��
YDOLGH�OH�VHJXHQWL�GLVFLSOLQH�QHJR]LDOL��
��7LWROR�9�GHO�&&1/������������H�SUHFHGHQWL�DFFRUGL�QD]LRQDOL�����DJRVWR����������RWWREUH��������
��$UW�����GHO�&&1/����PDU]R�������
H�TXDQW¶DOWUR�IRVVH�LQ�FRQWUDVWR�FRQ�OD�SUHVHQWH�GLVFLSOLQD��
�«��
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,O�SUHVHQWH�DFFRUGR�QRQ�WURYD�DSSOLFD]LRQH�DL�ODYRUDWRUL�SHU�L�TXDOL�OD�GLVFLSOLQD�GHOOD�PDODWWLD��q�FRQWH�
QXWD�LQ�GLVSRVL]LRQL�VSHFLILFKH��&)/��FRQWUDWWL�GL�LQVHULPHQWR��DSSUHQGLVWL��HFF����

$UW������0DODWWLD�H�LQIRUWXQLR�QRQ�VXO�ODYRUR�
���,O�ODYRUDWRUH�DPPDODWRVL�GHYH�DYYHUWLUH�VHQ]D�LQGXJLR�O¶D]LHQGD�SULPD�GHOO¶LQL]LR�GHO�VXR�RUDULR�GL�
ODYRUR�DVVHJQDWR�LQ�PRGR�GD�FRQVHQWLUH�OD�UHJRODULWj�GHO�VHUYL]LR��,Q�FDVR�GL�JLXVWLILFDWR�LPSHGLPHQWR��

���&RPPD�����/������������LQWHJUDWR�GDOO¶DUW�����FRPPD���WHU��GHOOD�/�����������³$�GHFRUUHUH�GDO����JHQQDLR�������QHOO¶DPELWR�GHO�SURFHVVR�
GL�DUPRQL]]D]LRQH�DO�UHJLPH�JHQHUDOH�q�DEURJDWR�O¶DOOHJDWR�%�DO�UHJLR�GHFUHWR���JHQQDLR�������Q�������H�L�WUDWWDPHQWL�HFRQRPLFL��(�SUHYLGHQ�
]LDOL�GL�PDODWWLD��ULIHULWL�DL�ODYRUDWRUL�DGGHWWL�DL�SXEEOLFL�VHUYL]L�GL�WUDVSRUWR�ULHQWUDQWL�QHOO¶DPELWR�GL�DSSOLFD]LRQH�GHO�FLWDWR�UHJLR�GHFUHWR��VRQR�
GRYXWL�VHFRQGR�OH�QRUPH��OH�PRGDOLWj�H�L�OLPLWL�SUHYLVWL�SHU�L�ODYRUDWRUL�GHO�VHWWRUH�LQGXVWULD��(YHQWXDOL�WUDWWDPHQWL�DJJLXQWLYL�ULVSHWWR�D�TXHOOL�
HURJDWL�GDOO¶,�1�3�6��DO�ODYRUDWRUH�GHO�VHWWRUH�LQGXVWULD�VRQR�ULGHILQLWL�FRQ�OD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�FDWHJRULD��
���'DO����JHQQDLR������LO�WUDWWDPHQWR�GL�PDODWWLD�DSSOLFDWR�q�DOOLQHDWR�D�TXHOOR�GHOOH�LPSUHVH�DVVRFLDWH�$VVWUD�



���

OD�FRPXQLFD]LRQH�SXz�HVVHUH�IDWWD�QRQ�ROWUH�LO�SULPR�JLRUQR�GL�DVVHQ]D��,O�ODYRUDWRUH�q�WHQXWR�D�VSHFLIL�
FDUH�LO�UHFDSLWR�GHO�OXRJR�LQ�FXL�VL�WURYD�DPPDODWR��VH�GLYHUVR�GDOOD�SURSULD�DELWD]LRQH��(QWUR�WUH�JLRUQL�
GDOO¶LQL]LR�GHOO¶DVVHQ]D�LO�ODYRUDWRUH�GHYH�LQYLDUH�DOO¶D]LHQGD�LO�FHUWLILFDWR�PHGLFR�DWWHVWDQWH�OD�PDODWWLD�
GD�FXL�ULVXOWL�OD�GDWD�GL�LQL]LR�GHOOD�PDODWWLD�H�OD�UHODWLYD�SURJQRVL��
���/¶HYHQWXDOH�SURVHFX]LRQH�GHOOR�VWDWR�GL�LQFDSDFLWj�DO�ODYRUR�GHYH�HVVHUH�FRPXQLFDWD�DOO¶D]LHQGD�HQ�
WUR�LO�JLRUQR�SUHFHGHQWH�D�TXHOOR�LQ�FXL�LO�ODYRUDWRUH�DYUHEEH�GRYXWR�ULSUHQGHUH�VHUYL]LR�H�GHYH�HVVHUH�
DWWHVWDWD� GD� VXFFHVVLYL� FHUWLILFDWL� PHGLFL� FKH� LO� ODYRUDWRUH� GHYH� LQYLDUH� DOO¶D]LHQGD� HQWUR� LO� VHFRQGR�
JLRUQR�GDOOD�VFDGHQ]D�GHO�SHULRGR�GL�DVVHQ]D�LQGLFDWR�QHO�FHUWLILFDWR�PHGLFR�SUHFHGHQWH��
���,O�ODYRUDWRUH�DVVHQWH�SHU�PDODWWLD�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�GL�FRPSRUWR�
VHFFR��UHODWLYR��TXLQGL��DG�XQ�VROR�HYHQWR�PRUERVR��SDUL�D����PHVL��1HO�FDVR�GL�SL��DVVHQ]H�SHU�PDODW�
WLD�LQ�UHOD]LRQH�D�GLYHUVL�HYHQWL�PRUERVL��LO�SUHGHWWR�SHULRGR�GL�FRQVHUYD]LRQH�GHO�SRVWR�GL����PHVL�VL�
LQWHQGH�ULIHULWR�DOOH�DVVHQ]H�FRPSOHVVLYDPHQWH�YHULILFDWHVL�LQ�XQ�DUFR�WHPSRUDOH�GL����PHVL�FRQVHFXWLYL�
�FRPSRUWR�SHU�VRPPDWRULD���,�SHULRGL�GL�PDODWWLD�LQ�DWWR�R�LQVRUWL�SULPD�GHOO¶HQWUDWD�LQ�YLJRUH�GHO�SUH�
VHQWH�DFFRUGR�YHQJRQR�FRQVLGHUDWL�XWLOL�DL�VROL�ILQL�GHO�FRPSXWR�GHO�SHULRGR�GL�FRPSRUWR�VHFFR��
���'DO���JHQQDLR�������QHL�FDVL�GL�GRQD]LRQH�GL�RUJDQL��GL�DVVHQ]H�GRYXWH�D�PDODWWLH�RQFRORJLFKH��VFOH�
URVL�PXOWLSOD��GLVWURILD�PXVFRODUH��PRUER�GL�&RROH\��SHULRGL�GL�GHJHQ]D�RVSHGDOLHUD�GHWHUPLQDWL�GD�WUD�
SLDQWL�FKLUXUJLFL��GHELWDPHQWH�FHUWLILFDWL�RYYHUR��DOWUL�LQWHUYHQWL�RSHUDWRUL�H�PDODWWLH�GHELWDPHQWH�FHUWL�
ILFDWL�HJXDOPHQWH�JUDYL��LO�SHULRGR�GL�FRPSRUWR�VLD�VHFFR�FKH�SHU�VRPPDWRULD�q�GL����PHVL��GXUDQWH�L�
TXDOL�DO�ODYRUDWRUH�SHU�L�SULPL����PHVL�VDUj�FRUULVSRVWD�XQ�WUDWWDPHQWR�HFRQRPLFR�FRPSOHVVLYR�SDUL�D�
TXHOOR�SUHYLVWR�DO�VXFFHVVLYR�FRPPD����SULPR�DOLQHD��SHU�JOL�XOWHULRUL�GRGLFL�PHVL�QRQ�q�GRYXWR�DOFXQ�
WUDWWDPHQWR�UHWULEXWLYR��7UDVFRUVR�LO�SUHGHWWR�SHULRGR�GL�WUHQWD�PHVL�VX�ULFKLHVWD�GHOO¶LQWHUHVVDWR�q�FRQ�
FHVVD�O¶DVSHWWDWLYD�SHU�PRWLYL�SULYDWL��
���'XUDQWH�L�SULPL����PHVL�GL�FRQVHUYD]LRQH�GHO�SRVWR�GL�FXL�DO�SUHFHGHQWH�SXQWR����DO�ODYRUDWRUH�DVVHQ�
WH�SHU�PDODWWLD�R�LQIRUWXQLR�QRQ�VXO�ODYRUR�VSHWWD�LO�VHJXHQWH�WUDWWDPHQWR�HFRQRPLFR��
�� SHU� L� SULPL� VHL� PHVL� ��� JLRUQL� GL� FDUHQ]D� D� FDULFR� GHOO¶D]LHQGD� ����� JLRUQL� VXVVLGLDWL� GDOO¶,136��
O¶D]LHQGD�JDUDQWLUj�XQ�WUDWWDPHQWR�FRPSOHVVLYR�SHU�PDODWWLD�R�LQIRUWXQLR�QRQ�VXO�ODYRUR�SDUL�DOOD�VRP�
PD�GHJOL� LVWLWXWL�HFRQRPLFL�QD]LRQDOL�HG�D]LHQGDOL�FRPSUHVL�QHOOD�EDVH�GL�FDOFROR�XWLOL]]DWD�GDOO¶,136�
SHU�GHWHUPLQDUH�O¶LQGHQQLWj�GL�PDODWWLD�D�VXR�FDULFR��FRQ�HVFOXVLRQH��FRPXQTXH��GL�TXDOVLDVL�FRPSHQVR�
FKH�VLD�FODVVLILFDWR�H�UHPXQHUDWR�VRWWR�OD�YRFH�VWUDRUGLQDULR��GHOOH�LQGHQQLWj�GL�FRQFRUVR�SDVWL�H�GL�WUD�
VIHUWD��GHO�SUHPLR�GL� ULVXOWDWR�QRQFKp�GHL� FRPSHQVL� LQ�QDWXUD� H�GHL� VHUYL]L� D]LHQGDOL��/H�YRFL� ILVVH� H�
FRQWLQXDWLYH�FRUULVSRVWH�SHU����R����PHQVLOLWj�VRQR�FRQVLGHUDWH�QHOO¶LPSRUWR�VSHWWDQWH�QHO�SHULRGR�GL�
SDJD�LQ�FXL�q�LQL]LDWR�O¶HYHQWR�PRUERVR��
/¶LPSRUWR�GHOOH�DOWUH�YRFL�q�UDSSUHVHQWDWR�GDO�ULVXOWDWR�GHOOD�GLYLVLRQH�GHOOD�VRPPD�GL�TXDQWR�SHUFHSLWR�
DL�SUHGHWWL�WLWROL�QHL�GRGLFL�PHVL�SUHFHGHQWL�O¶LQL]LR�GHOO¶HYHQWR�PRUERVR�SHU�LO�GLYLVRUH���������[������
4XHVW¶XOWLPR�GDWR�VDUj�RSSRUWXQDPHQWH�ULSURSRU]LRQDWR�LQ�FDVR�GL�DVVXQ]LRQH�GXUDQWH�O¶DQQR�GL�ULIHUL�
PHQWR��
��SHU�JOL�XOWHULRUL�GRGLFL�PHVL��DO�ODYRUDWRUH�DVVHQWH�SHU�PDODWWLD�R�LQIRUWXQLR�QRQ�VXO�ODYRUR�O¶D]LHQGD�
HURJKHUj�XQ�WUDWWDPHQWR�SDUL�DOOD�PHWj�GHOOD�UHWULEX]LRQH�GL�ULIHULPHQWR��VH�VROR�R�FRQ�XQD�R�GXH�SHUVR�
QH�D�FDULFR��H�D�GXH�WHU]L�GHOOD�SUHGHWWD�UHWULEX]LRQH�VH�OH�SHUVRQH�D�FDULFR�VXSHUDQR�OH�GXH��FRPSRVWD�
GDOOH�VHJXHQWL�YRFL��
��UHWULEX]LRQH�WDEHOODUH�
��H[�FRQWLQJHQ]D�
��VFDWWL�GL�DQ]LDQLWj�
��7'5�
��WUDWWDPHQWR�DG�SHUVRQDP��DUW�����S�����$FFRUGR�1D]LRQDOH������������
���$L�VHQVL�GHOO¶DUWLFROR����FRPPD���GHOOD�OHJJH����OXJOLR�������Q�������VL�LQWHQGRQR�GHURJDWH�FRPH�VH�
JXH�OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H����GHOO¶DUWLFROR����GHOO¶DOO��$��GHO�5�'����JHQQDLR�������Q�������
��GHFRUVL� L����PHVL�GXUDQWH� L�TXDOL�q�FRUULVSRVWR� LO� WUDWWDPHQWR�HFRQRPLFR�GL�PDODWWLD��SHUGXUDQGR� OR�
VWDWR�GL�SDWRORJLD��q�FRQFHVVD��FRQ�GHOLEHUD]LRQH�GHO�'LUHWWRUH�O¶DVSHWWDWLYD�VHQ]D�UHWULEX]LRQH�SHU�XQD�
GXUDWD�PDVVLPD�GL�VHL�PHVL��
�� VXSHUDWR� LO� SHULRGR� GL� FRPSRUWR� H� VFDGXWR� LO� VXGGHWWR� SHULRGR� GL� DVSHWWDWLYD�� VL� SXz� SURFHGHUH�
DOO¶HVRQHUR�GHILQLWLYR�GDO�VHUYL]LR��
���1HL�FDVL�LQ�FXL�VLD�HYHQWXDOPHQWH�DFFHUWDWR�H�FHUWLILFDWR��FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR����GHOO¶DOO��
$��DO�5�'��Q����������FKH�OR�VWDWR�SDWRORJLFR�DEELD�GHWHUPLQDWR�XQD�LQLGRQHLWj�FKH�QRQ�FRQVHQWD�DO�OD�



���

YRUDWRUH�GL�VYROJHUH�L�FRPSLWL�SUHFHGHQWHPHQWH�DIILGDWLJOL��O¶D]LHQGD�GDUj�DSSOLFD]LRQH�DOO¶DFFRUGR�QD�
]LRQDOH����JLXJQR������³'LVFLSOLQD�QD]LRQDOH�UHODWLYD�DO�SHUVRQDOH�LQLGRQHR´��
2YH� ULFKLHVWR� GDOO¶D]LHQGD�� q� IDWWR� REEOLJR� DO� ODYRUDWRUH� LQLGRQHR� ULFROORFDWR� GL� VRWWRSRUVL� DOO¶HVDPH�
GHOOH�FRPPLVVLRQL�PHGLFKH�SUHYLVWH�GDOOD�OHJJH����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�
LQWHJUD]LRQL��DO�ILQH�GL�YHULILFDUH�LO�JUDGR�GL�ULGX]LRQH�GHOOD�SURSULD�FDSDFLWj�ODYRUDWLYD��
,O�FRVWR�GHOOD�YLVLWD�PHGLFD�GL�FXL�VRSUD�q�D�FDULFR�GHOO¶D]LHQGD��
$UW�����,QIRUWXQLR�VXO�ODYRUR�H�PDODWWLD�SURIHVVLRQDOH�
���)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�GL�REEOLJKL�DVVLFXUDWLYL��SUHYLGHQ]LDOL�H�DVVLVWHQ�
]LDOL��O¶LQIRUWXQLR�VXO�ODYRUR�GHYH�HVVHUH�GHQXQFLDWR�LPPHGLDWDPHQWH�H�FRPXQTXH�HQWUR����RUH��VDOYR�
FDVL�GL�IRU]D�PDJJLRUH��GDO�ODYRUDWRUH�LQWHUHVVDWR�WUDPLWH�FRPXQLFD]LRQH��DQFKH�WHOHIRQLFD��QHO�FDVR�GL�
LQIRUWXQLR�LQWHUYHQXWR�IXRUL�GDOOD�SURSULD�VHGH�GL�ODYRUR��DO�VXSHULRUH�GLUHWWR��DO�ILQH�GL�SURYYHGHUH�DOOH�
GRYXWH�GHQXQFH�GL�OHJJH��
$� WDOH� VSHFLILFR� ULJXDUGR� DQDORJD�GHQXQFLD� GRYUj� HVVHUH� UHVD� GDO� ODYRUDWRUH� LQ� FDVR�GL� LQIRUWXQLR� LQ�
LWLQHUH�� LQWHQGHQGRVL�SHU� WDOH� O¶LQIRUWXQLR�HYHQWXDOPHQWH�RFFRUVR�DO� ODYRUDWRUH�QHJOL� VSHFLILFL�FDVL�GL�
VFLSOLQDWL�GDOO¶DUWLFROR����GHO�'�/JV�������������Q������
���,O�ODYRUDWRUH�LQIRUWXQDWR�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR��
��LQ�FDVR�GL�PDODWWLD�SURIHVVLRQDOH��SHU�XQ�SHULRGR�SDUL�D�TXHOOR�SHU�LO�TXDOH�HJOL�SHUFHSLVFD�O¶LQGHQQLWj�
SHU�LQDELOLWj�WHPSRUDQHD�SUHYLVWD�GDOOD�OHJJH��
�� LQ�FDVR�GL� LQIRUWXQLR�VXO� ODYRUR�� ILQR�DOOD�JXDULJLRQH�FOLQLFD�FRPSURYDWD�FRQ�ULODVFLR�GHO�FHUWLILFDWR�
PHGLFR�GHILQLWLYR�GD�SDUWH�GHO�6HUYL]LR�VDQLWDULR�FRPSHWHQWH��
��� 'XUDQWH� LO� SHULRGR� GL� LQIRUWXQLR� �R�PDODWWLD� SURIHVVLRQDOH��� O¶D]LHQGD� JDUDQWLUj� DO� ODYRUDWRUH�� SHU�
O¶LQWHUR�SHULRGR�GL�DVVHQ]D�FRPH�VRSUD�GHWHUPLQDWR��XQ�WUDWWDPHQWR�FRPSOHVVLYR�SDUL�D�TXHOOR�SUHYLVWR�
DO�SUHFHGHQWH�DUWLFROR����FRPPD����SULPR�DOLQHD��
���/H�D]LHQGH�SRWUDQQR�DWWLYDUH�FRSHUWXUH�DVVLFXUDWLYH�SHU�JDUDQWLUH�DL�ODYRUDWRUL�LQIRUWXQDWL�LQGHQQL]]L�
SDUL�DL�WUDWWDPHQWL�LQWHJUDWLYL�GL�FXL�DO�SUHFHGHQWH�FRPPD����
���6XSHUDWR� LO� WHUPLQH�GL�FRQVHUYD]LRQH�GHO�SRVWR�FRPH�VRSUD�GHWHUPLQDWR��TXDORUD� LO� ODYRUDWRUH�QRQ�
ULSUHQGD� LO� VHUYL]LR�HQWUR� LO� JLRUQR� ODYRUDWLYR� VXFFHVVLYR�D�TXHOOR�GL�JXDULJLRQH� LQGLFDWR�QHO� UHODWLYR�
FHUWLILFDWR��OD�VXD�DVVHQ]D�VDUj�FRQVLGHUDWD�DUELWUDULD�DL�ILQL�GLVFLSOLQDUL��
$UW������'LVSRVL]LRQL�FRPXQL�
���,O�ODYRUDWRUH�DPPDODWRVL�R�LQIRUWXQDWRVL�QRQ�SXz�DOORQWDQDUVL�GDO�OXRJR�FRPXQLFDWR�DOO¶D]LHQGD��
4XDORUD� LO� ODYRUDWRUH�GXUDQWH� LO� SHULRGR�GL�PDODWWLD� R�GL� LQIRUWXQLR�GHEED� UHFDUVL� LQ� DOWUD� ORFDOLWj�� OR�
VWHVVR�GHYH�DYYLVDUH�SUHYHQWLYDPHQWH�O¶D]LHQGD��DQFKH�WHOHIRQLFDPHQWH��VSHFLILFDQGR�LO�UHFDSLWR�SUHVVR�
LO�TXDOH�q�D�GLVSRVL]LRQH�SHU�LO�FRQWUROOR�GL�FXL�DO�VXFFHVVLYR�FRPPD����
���,O�ODYRUDWRUH�q�WHQXWR�D�WURYDUVL�D�GLVSRVL]LRQH�QHO�OXRJR�FRPXQLFDWR�DOO¶D]LHQGD�QHOOH�VHJXHQWL�IDVFH�
RUDULH�JLRUQDOLHUH��
��GDOOH�RUH����DOOH�RUH����DQWLPHULGLDQH��
��GDOOH�RUH����DOOH�RUH����SRPHULGLDQH��
���6DOYR�LO�FDVR�GL�IRU]D�PDJJLRUH�R�GL�JLXVWLILFDWR�PRWLYR��GHELWDPHQWH�GRFXPHQWDWR��O¶LQRVVHUYDQ]D�GL�
TXDQWR�FRQYHQXWR�DOO¶DUWLFROR����FRPPL���H���H�DOO¶DUWLFROR����FRPPL���H���GHO�SUHVHQWH�DFFRUGR�LQWHJUD��
SHU�OD�VROD�PDODWWLD��JOL�HVWUHPL�GHOOD�PDQFDQ]D�GLVFLSOLQDUH�SUHYLVWD�GDOO¶DUWLFROR�����FRPPD����SXQWR�
����GHOO¶DOO��$��DO�5�'����JHQQDLR�������Q�������7DOH�VLWXD]LRQH�FRPSRUWHUj��DOWUHVu��SHU�O¶RSHUDLR�OD�GH�
FDGHQ]D�GDO�GLULWWR�DOO¶LQWHJUD]LRQH�GD�SDUWH�GHOO¶D]LHQGD�SHU�OR�VWHVVR�SHULRGR�SHU�LO�TXDOH�O¶,136�QRQ�
HURJD�O¶LQGHQQLWj�GL�PDODWWLD�H�SHU�O¶LPSLHJDWR��QRQFKp�SHU�O¶RSHUDLR��SHU�L�SULPL�WUH�JLRUQL�GL�PDODWWLD��
OD�GHFDGHQ]D�GDO�GLULWWR�DOOD�UHWULEX]LRQH�SHU�WXWWR�LO�SHULRGR�GL�PDODWWLD��FRQ�PRGDOLWj�DQDORJKH�D�TXHO�
OH�SUHYLVWH�GDOO¶,136��,Q�FDVR�GL�LQIRUWXQLR�VXO�ODYRUR�H�PDODWWLD�SURIHVVLRQDOH�O¶LQRVVHUYDQ]D�SUHGHWWD�
LPSOLFD�OD�GHFDGHQ]D�GDO�GLULWWR�DL�WUDWWDPHQWL�D]LHQGDOL�GDO�JLRUQR�LQ�FXL�VL�q�YHULILFDWD��
���/¶D]LHQGD�DVVLFXUD�LO�WUDWWDPHQWR�HFRQRPLFR�FRQYHQXWR�DQFKH�PHGLDQWH�LQWHJUD]LRQH�GHOOH�LQGHQQLWj�
D�FDULFR�GHOO¶,136�R�GHOO¶,1$,/��
���,�VXGGHWWL�WUDWWDPHQWL�QRQ�VL�FXPXODQR�FRQ�OH�LQGHQQLWj�GRYXWH�GDJOL�(QWL�SUHYLGHQ]LDOL��PD�OH�LQWH�
JUDQR�SHU�GLIIHUHQ]D�QHOO¶DPELWR�GHL�VLQJROL�SHULRGL�GL�UHWULEX]LRQH�PHQVLOH��VHFRQGR�L�FULWHUL�VWDELOLWL�
QHO�SUHVHQWH�DFFRUGR��
���/H�SUHVWD]LRQL�GL�PDODWWLD�H�GL�LQIRUWXQLR�HURJDWH�GD�,136�HG�,1$,/�GL�LPSRUWR�LQIHULRUH�DO�ULVXOWDWR�
GL�FXL�DL�FRPPL���H���GHOO¶DUWLFROR���GHO�SUHVHQWH�DFFRUGR��VRQR�LQWHJUDWH�D�FDULFR�GHOO¶D]LHQGD�GRSR�
HVVHUH�VWDWH�ORUGL]]DWH��
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��� 3HU� OH� LQGHQQLWj� HURJDWH� GDOO¶D]LHQGD� ULPDQH� FRQIHUPDWD� OD� GLVFLSOLQD� GL� FXL� DOO¶DUWLFROR� ��� GHO�
&&1/�������������
���*OL� LPSRUWL�GHL� UDWHL�GL����� H����� UHODWLYL� DL�SHULRGL�GL� LQIRUWXQLR�H�PDODWWLD�� DQFKH�RYH�HURJDWL�GD�
,136�HG�,1$,/��VRQR�FRUULVSRVWL�DO�ODYRUDWRUH�DOOH�VFDGHQ]H�VWDELOLWH�SHU�OH�SUHGHWWH�PHQVLOLWj�DJJLXQ�
WLYH�GDO�&&1/��
���3HU�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�YDOJRQR�OH�QRUPH�GL�OHJJH�YLJHQWL�LQ�PDWHULD��
����5HVWDQR�IHUPH�OH�QRUPH�LQ�PDWHULD�GL�FXL�DJOL�DUWLFROL������H���GHOO¶DOOHJDWR�$��DOO¶$FFRUGR�QD]LRQD�
OH�������������DUHD�RSHUDWLYD�GHOOD�PRELOLWj���
$UW������$VSHWWDWLYD�
���$L�VHQVL�GHOO¶DUWLFROR����FRPPD���GHOOD�OHJJH����OXJOLR�������Q�������FRQ�LO�SUHVHQWH�DUWLFROR�VL�LQ�
WHQGRQR�GHURJDWH� OH� GLVSRVL]LRQL� GL� FXL� DO� FRPPD���GHOO¶DUWLFROR� ���GHOO¶DOO��$�� GHO�5�'�� �� JHQQDLR�
������Q�������
���1HOO¶LSRWHVL�LQ�FXL�LO�ODYRUDWRUH�VL�WURYL�LQ�SUHVHQ]D�GL�XQD�FRQGL]LRQH�GL�WHPSRUDQHD�LQLGRQHLWj�FKH�
LPSHGLVFD�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�DIILGDWHJOL��LQ�PDQFDQ]D�GL�XQD�SDWRORJLD�LQ�DWWR��q�FRQFHVVR�XQ�SH�
ULRGR�GL�DVSHWWDWLYD�SHU�PRWLYL�GL�VDOXWH�GL����PHVL�GXUDQWH� LO�TXDOH�YLHQH�FRUULVSRVWR�XQ�WUDWWDPHQWR�
HFRQRPLFR�SDUL�DOOD�PHWj�GHOOD�UHWULEX]LRQH�GL�ULIHULPHQWR�GL�FXL�DO�FRPPD�VXFFHVVLYR��VH�VROR�R�FRQ�
XQD�R�GXH�SHUVRQH�D�FDULFR��H�D�GXH�WHU]L�GHOOD�SUHGHWWD�UHWULEX]LRQH�VH�OH�SHUVRQH�D�FDULFR�VXSHUDQR�OH�
GXH��
���/D�UHWULEX]LRQH�GL�ULIHULPHQWR�GL�FXL�DO�SUHFHGHQWH�FRPPD��q�GDWD�GDOOH�VHJXHQWL�YRFL��
��UHWULEX]LRQH�WDEHOODUH�
��H[�FRQWLQJHQ]D�
��VFDWWL�GL�DQ]LDQLWj�
��7'5�
��WUDWWDPHQWR�DG�SHUVRQDP��DUW�����S�����$FFRUGR�1D]LRQDOH������������
���'HFRUVL�L����PHVL�GL�FXL�DO�FRPPD����SHUVLVWHQGR�OD�FRQGL]LRQH�GL�WHPSRUDQHD�LQLGRQHLWj��VX�ULFKLH�
VWD�GHO�ODYRUDWRUH�q�FRQFHVVR�XQ�SHULRGR�GL�DVSHWWDWLYD�QRQ�UHWULEXLWD�GHOOD�GXUDWD�GL�VHL�PHVL��
���6FDGXWL�L�VXGGHWWL�SHULRGL�GL�DVSHWWDWLYD�VL�SXz�SURFHGHUH�DOO¶HVRQHUR�GHILQLWLYR�GDO�VHUYL]LR�DL�VHQVL�
GHOO¶DUWLFROR����FRPPD����VHFRQGR�DOLQHD��TXDORUD�LO�ODYRUDWRUH�QRQ�DFFHWWL�OD�FROORFD]LRQH�LQ�SRVWL�GL�
VSRQLELOL�FRPSDWLELOL�FRQ�OD�WHPSRUDQHD�LQLGRQHLWj��
$UW������&ODXVROH�GL�VDOYDJXDUGLD�
���/H�SDUWL�FRQYHQJRQR�FKH��
��FRQ� LO� WUDWWDPHQWR�GL�FXL�DOO¶DUWLFROR����SXQWR����GHO�SUHVHQWH�$FFRUGR�QRQ�VL�q� LQWHVR�PRGLILFDUH� LO�
FRQFHWWR�GL�UHWULEX]LRQH�QRUPDOH�GL�FXL�DOO¶DUWLFROR���GHOO¶DFFRUGR�QD]LRQDOH����QRYHPEUH������H�VXF�
FHVVLYH�PRGLILFD]LRQL��FKH�FRQWLQXD�D�FRVWLWXLUH�EDVH�GL�FDOFROR�GHL�YDUL�LVWLWXWL�FRQWUDWWXDOL�FKH�HVSUHV�
VDPHQWH�R�LPSOLFLWDPHQWH�OD�ULFKLDPDQR��TXRWD�RUDULD�DL�ILQL�GHO�ODYRUR�VWUDRUGLQDULR��IHVWLYR�H�QRWWXUQR��
UDWHL�G�����H�����PHQVLOLWj��UHWULEX]LRQH�GRYXWD�GXUDQWH�LO�SHULRGR�GL�IHULH��HFF����
��D�OLYHOOR�D]LHQGDOH�VLQR�DO����GLFHPEUH������UHVWD�FRQIHUPDWR�LO�FRPSXWR�GHO�WUDWWDPHQWR�HFRQRPLFR�
JLj�HURJDWR�SHU�L�SULPL�WUH�JLRUQL�GL�PDODWWLD��F�G��FDUHQ]D��DOOD�GDWD�GHO����GLFHPEUH������H�LQ�RJQL�FD�
VR� QRQ� LQIHULRUH� DOOD� UHWULEX]LRQH� QRUPDOH� GL� FXL� DOO¶DUWLFROR� �� GHOO¶DFFRUGR� QD]LRQDOH� ��� QRYHPEUH�
������'DO����JHQQDLR������VL�DSSOLFKHUj� LQWHJUDOPHQWH�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD���GHO�
SUHVHQWH�DFFRUGR��
$UW������&ODXVROD�GL�LQWHQWL�H�GL�YDOLGLWj�GHOO¶DFFRUGR�
�«��

127$�$�9(5%$/(�$1$9�
$FFRJOLHQGR�O¶LQYLWR�GHOOH�22�66�//���O¶$1$9��SHU�JOL�HYHQWL�PRUERVL�LQVRUWL�GDO����JHQQDLR�DO����QR�
YHPEUH�������VL�DGRSHUHUj�DIILQFKp�OH�LPSUHVH�DVVRFLDWH�YDOXWLQR�L�WUDWWDPHQWL�HFRQRPLFL�QHL�FDVL�GL�
PDODWWLD�ULWHQXWL�VLJQLILFDWLYL�SHU�L�TXDOL�L�ODYRUDWRUL�DEELDQR�SHUFHSLWR�LO�VROR�WUDWWDPHQWR�,136��

$''(1'80�$//¶$&&25'2�'(/����QRYHPEUH������
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,327(6,�',�,17(6$����6(77(0%5(������68�18292�&&1/�'(//$�02%,/,7$¶�

35(0(66$�
/H�SDUWL��YLVWR�LO�3URWRFROOR�G
,QWHVD����DSULOH������PDJJLR������VXO�&&1/�GHOOD�0RELOLWj��FKH�V
LQWHQGH�
ULFKLDPDWR�LQ�RJQL�VXD�SDUWH��FRQ�ULIHULPHQWR�DOOD�OHWWHUD�&�GHO�VXGGHWWR�3URWRFROOR�G
,QWHVD�FRQYHQJRQR�
FKH��DO�PRPHQWR��LO�&&1/�GHOOD�0RELOLWj�q�ULIHULWR�DL�TXDWWUR�LVWLWXWL�FRPXQL�LYL�ULFKLDPDWL��
���FDPSR�GL�DSSOLFD]LRQH��
���GHFRUUHQ]D�H�GXUDWD��
���GLVFLSOLQD�GHO�VLVWHPD�GHOOH�UHOD]LRQL�LQGXVWULDOL�H�GLULWWL�VLQGDFDOL��
���PHUFDWR�GHO�ODYRUR��
3HUWDQWR�� LQ�DWWHVD�GL�YHULILFDUH� OD�SUDWLFDELOLWj�GL�DPSOLDUH�SURJUHVVLYDPHQWH� L�FRQWHQXWL�FRPXQL�QHO�
O
DSSRVLWR�JUXSSR�GL�ODYRUR�GL�FXL�DOOD�OHWWHUD�(�GHO�FLWDWR�3URWRFROOR��OH�SDUWL�VL�GDQQR�DWWR�FKH�OD�GLVFL�
SOLQD�GL�FXL�DL�VXGGHWWL�SXQWL�VL�DSSOLFD�D�GHFRUUHUH�GDOOD�GDWD�GHO�SUHVHQWH�FRQWUDWWR�HG�q�UHFHSLWD�LQWH�
JUDOPHQWH� LQ� VHGH� GL� ULQQRYR� GHL� ULVSHWWLYL� &&1/� GL� FDWHJRULD� �&&1/� GHOOH� $WWLYLWj� IHUURYLDULH� H�
&&1/�$XWRILORIHUURWUDQYLHUL���FRQ�FRQVHJXHQWH�VRVWLWX]LRQH�GHL�FRUULVSRQGHQWL�LVWLWXWL��
3HU�JOL�LVWLWXWL�GL�VHJXLWR�QRQ�HVSUHVVDPHQWH�GLVFLSOLQDWL�UHVWDQR�SHUWDQWR�FRQIHUPDWH�OH�ULVSHWWLYH�GLVFL�
SOLQH�FRQWUDWWXDOL��
/H�SDUWL�VWLSXODQWL�LO�SUHVHQWH�FRQWUDWWR�SUHFLVDQR�DOWUHVu�FKH�L��ULFKLDPL��FRQWHQXWL�QHOOD�SUHGHWWD�GLVFL�
SOLQD�FRPXQH��
�DO�SUHVHQWH�FRQWUDWWR���VRQR�GD�LQWHQGHUVL�ULIHULWL�DO�&&1/�GHOOD�0RELOLWj��
�DL�VLQJROL�&&1/���GL�FXL�VRQR�WLWRODUL�L�ULVSHWWLYL�VRJJHWWL�ILUPDWDUL��VRQR�GD�LQWHQGHUVL�ULIHULWL�DO�&&1/�
GL� FDWHJRULD� GHOOH�$WWLYLWj� IHUURYLDULH� ��� DSULOH� ����� H� VXH� VXFFHVVLYH�PRGLILFD]LRQL� H� LQWHJUD]LRQL��
QRQFKp�DO�&&1/�GL�FDWHJRULD�$XWRILORIHUURWUDQYLHUL���� OXJOLR������H�VXH�VXFFHVVLYH�PRGLILFD]LRQL�H�
LQWHJUD]LRQL���
�DL�&&1/��� VRQR�GD� LQWHQGHUVL� ULIHULWL� VLD� DO�&&1/�GHOOD�0RELOLWj� VLD� DL� VLQJROL�&&1/�FRPH� VRSUD�
VSHFLILFDWL��

&$032�',�$33/,&$=,21(�
,O�SUHVHQWH�&&1/�VL�DSSOLFD�DL�ODYRUDWRUL�GHOOH�LPSUHVH�FKH��DL�GLYHUVL�OLYHOOL�WHUULWRULDOL�H�QHOOH�GLYHUVH�
PRGDOLWj�GL�HVSOHWDPHQWR�GHO�VHUYL]LR�VYROJRQR��SHU�YLD�WHUUHVWUH�R�VXOOH�DFTXH�LQWHUQH�H�ODJXQDUL��DWWL�
YLWj�GL�WUDVSRUWR�SXEEOLFR�GL�SHUVRQH�H�GL�WUDVSRUWR�PHUFL�VX�IHUURYLD��QRQFKp�O
HVHUFL]LR�GHOOH�UHODWLYH�
UHWL�LQIUDVWUXWWXUDOL��IHUPR�UHVWDQGR�L�ULVSHWWLYL�FDPSL�GL�DSSOLFD]LRQH�GHL�VLQJROL�&&1/��
,O�SUHVHQWH�FRQWUDWWR�VL�DSSOLFD�DOWUHVu�DL�ODYRUDWRUL�GHOOH�LPSUHVH�FKH�VYROJRQR�OH�DWWLYLWj�FRQQHVVH�DOO
H�
VHUFL]LR�H�JOL�DOWUL�VHUYL]L�FRPSOHPHQWDUL�H�DFFHVVRUL�VH�H�QHL�OLPLWL�GL�TXDQWR�JLj�SUHYLVWR�GDL�ULVSHWWLYL�
&&1/�GL�FDWHJRULD��

'(&255(1=$�(�'85$7$�
,O�SUHVHQWH�FRQWUDWWR��GL�GXUDWD�WULHQQDOH��VFDGUj�LO����GLFHPEUH������H�VDUj�ULQQRYDELOH�GDOOH�VWHVVH�SDU�
WL�VWLSXODQWL��

3$57(�,�
6,67(0$�',�5(/$=,21,�,1'8675,$/,�(�',5,77,�6,1'$&$/,�

&$32���
6,67(0$�',�5(/$=,21,�,1'8675,$/,�

$UW����
5HOD]LRQL�LQGXVWULDOL�

�� $OOR�VFRSR�GL�PRGHUQL]]DUH�LO�VLVWHPD�GL�UHOD]LRQL�LQGXVWULDOL�H�LQ�OLQHD�FRQ�OH�GLQDPLFKH�GHO�SUR�
FHVVR�GL�OLEHUDOL]]D]LRQH�LQ�DWWR��OH�SDUWL�FRQGLYLGRQR�LO�PHWRGR�SDUWHFLSDWLYR��FRQQRWDWR�GD�VLVWH�
PDWLFLWj�GL�DQDOLVL��FRQIURQWR�H�YHULILFD�GL�WHPL�GL�FRPXQH�LQWHUHVVH��DO�TXDOH�ULFRQRVFRQR�XQ�UXROR�
IRQGDPHQWDOH�VLD�SHU�LO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�GL�FUHVFLWD�GHL�OLYHOOL�GL�FRPSHWLWLYLWj��IOHVVL�
ELOLWj��HIILFLHQ]D�H�SURGXWWLYLWj�GHOOH�LPSUHVH��GL�PLJOLRUDPHQWR�GHOOD�TXDOLWj�H�DIILGDELOLWj�GHL�VHU�



���

YL]L�HURJDWL��VLD�SHU�UDIIRU]DUH�H�TXDOLILFDUH�LO�FRLQYROJLPHQWR�GHL�ODYRUDWRUL��VLD�SHU�LQFUHPHQWDUH�L�
OLYHOOL�GL�WXWHOD�H�VLFXUH]]D�GHO�ODYRUR��

�� &RQ� WDOH� ULQQRYDWR� VLVWHPD� UHOD]LRQDOH��PDJJLRUPHQWH� IXQ]LRQDOH� DQFKH� DOOD� FRPSRVL]LRQH� GHOOH�
FRQWURYHUVLH�FROOHWWLYH�H�DOOD�SUHYHQ]LRQH�GHO�FRQIOLWWR�VL�ULDIIHUPD��QHOOD�GLVWLQ]LRQH�GHL�UXROL��FKH�
OH�UHOD]LRQL�LQGXVWULDOL�UDSSUHVHQWDQR�XQ�YDORUH�DG�RJQL�OLYHOOR��3HUWDQWR��OH�SDUWL�VL�LPSHJQDQR�D�UL�
VSHWWDUH�OH�QRUPH�GHL�&&1/�GDOOH�VWHVVH�VRWWRVFULWWL�H�OD�ORUR�FRHUHQWH�DSSOLFD]LRQH�D�OLYHOOR�D]LHQ�
GDOH��QRQFKp�DG�HYLWDUH�GXUDQWH�OD�YLJHQ]D�GHJOL�VWHVVL��D]LRQL�R�ULYHQGLFD]LRQL�LQWHVH�D�PRGLILFDUH��
LQWHJUDUH��LQQRYDUH�TXDQWR�KD�IRUPDWR�RJJHWWR�GL�WDOL�FRQWUDWWL��

�� &Lz�SUHPHVVR�OH�SDUWL�LQGLYLGXDQR�XQ�VLVWHPD�GL�UHOD]LRQL�VLQGDFDOL�VWUXWWXUDWR�LQ�OLYHOOL�GL�SDUWHFL�
SD]LRQH��RUJDQLVPL�SDULWHWLFL�H�IDVL�GL�LQIRUPDWLYD�GHILQLWL�GL�VHJXLWR��QRQFKp�QHJOL�DVVHWWL�FRQWUDW�
WXDOL��QHOOH�UHODWLYH�IDVL�QHJR]LDOL�H�QHOOH�ULVSHWWLYH�SURFHGXUH�UHOD]LRQDOL�FRVu�FRPH�GHILQLWL�QHO�SUH�
VHQWH�&DSR����
$��$�OLYHOOR�QD]LRQDOH�OH�SDUWL�VWLSXODQWL�LO�SUHVHQWH�FRQWUDWWR�SHUVHJXRQR�RSSRUWXQH�LQL]LDWL�

YH�DO�ILQH�GL��
� SURPXRYHUH� OR� VYLOXSSR�GL� XQD�SROLWLFD� GHL� WUDVSRUWL� FKH� LQFHQWLYL� LO� ULFRUVR� DO� WUDVSRUWR�

FROOHWWLYR� DWWUDYHUVR� LO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHO� VHUYL]LR� H� OD� ULTXDOLILFD]LRQH�
GHOO¶RIIHUWD�FKH�IDYRULVFD�OD�FDSDFLWj�GL�LQWHUFHWWDUH�OD�GRPDQGD�SRWHQ]LDOH�ULVSRQGHQGR�DO�
OH�PXWDWH�HVLJHQ]H�GHOO¶XWHQ]D�H�FKH�VRVWHQJD�OD�FUHVFLWD�GL�XQ�DGHJXDWR�VLVWHPD�LPSUHQGL�
WRULDOH��

� SURPXRYHUH�� QHOOH� VHGL� LVWLWX]LRQDOL� D� OLYHOOR� QD]LRQDOH��PRPHQWL� GL� FRQIURQWR� SHULRGLFR�
VXOOH� VWUDWHJLH�GHO� WUDVSRUWR�SXEEOLFR��PRQLWRUDQGR� L�SURFHVVL�GL�DWWXD]LRQH�GHOOD� ULIRUPD�
FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXHOOL�GL�SURJUDPPD]LRQH�GHO�VHUYL]LR��GL�LQGLYLGXD]LRQH�GHO�
OH�XQLWj�GL�JHVWLRQH��GL�GHILQL]LRQH�GHOOH�SURFHGXUH�GL�JDUD��GL�DJJUHJD]LRQH�LPSUHQGLWRULD�
OH��

� SURPXRYHUH� OD� SDUWHFLSD]LRQH�� QHOOH� DSSRVLWH� VHGL� LVWLWX]LRQDOL�� D�PRPHQWL� GL� FRQIURQWR�
VXOOH�VWUDWHJLH�GHO�WUDVSRUWR�PHUFL��

� VYLOXSSDUH�XQ�VLVWHPD�GL�IRUPD]LRQH�SURIHVVLRQDOH�FRQWLQXD�SHU�JOL�DGGHWWL�DL�VLQJROL�VHWWR�
UL��XWLOL]]DQGR�HG�HVWHQGHQGR�OH�DJHYROD]LRQL�SUHYLVWH�LQ�VHGH�FRPXQLWDULD��

� LQGLYLGXDUH�JOL�VWUXPHQWL�SL��LGRQHL�SHU�JRYHUQDUH�JOL�DQGDPHQWL�RFFXSD]LRQDOL�H�OH�IRUPH�
GL�VRVWHJQR�DO�UHGGLWR�GHL�ODYRUDWRUL�QHL�VHWWRUL��

� LQGLYLGXDUH� LQWHUYHQWL� FRPXQL� GL� VHWWRUH� QHOOH� VHGL� FRPSHWHQWL� VX� WHPDWLFKH� GL� FDUDWWHUH�
SUHYLGHQ]LDOH��ILVFDOH��VRFLDOH�H�VXOOD�VLFXUH]]D�GHL�SRVWL�GL�ODYRUR�GHJOL�DGGHWWL��

%��D�OLYHOOR�QD]LRQDOH�OH�SDUWL�VWLSXODQWL�L�VLQJROL�&&1/��QHL�OLPLWL�GL�TXDQWR�HYHQWXDOPHQWH�
VWDELOLWR�GDJOL�VWHVVL��SURYYHGRQR�D��

YHULILFDUH� OD� FRUUHWWD� DSSOLFD]LRQH� GHL� VLQJROL� &&1/�� FRQ� ULIHULPHQWR� DJOL� LVWLWXWL� GDJOL�
VWHVVL�GLVFLSOLQDWL�VHFRQGR�OH�GHILQL]LRQL�GL�FXL�LQ�3UHPHVVD��
FRQFLOLDUH� YHUWHQ]H� WHUULWRULDOL� R� D]LHQGDOL�� DQFKH�PHGLDQWH� HYHQWXDOL� OLYHOOL� GHFHQWUDWL� GL�
FRQFLOLD]LRQH�FRQ�OH�UHODWLYH�PRGDOLWj�RSHUDWLYH��FKH�QRQ�DEELDQR�DQFRUD�WURYDWR�XQD�VROX�
]LRQH� VX� SUREOHPDWLFKH� LQHUHQWL� O¶LQWHUSUHWD]LRQH� H�R� OD� FRUUHWWD� DSSOLFD]LRQH� GHL� VLQJROL�
&&1/��
YHULILFDUH�OD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�SHU�O¶DWWLYD]LRQH�GHOOD�FRQWUDWWD]LRQH�GL�VHFRQGR�
OLYHOOR�H�OD�VXD�FRHUHQ]D�FRQ�OD�GLVFLSOLQD�QD]LRQDOH�FRQWUDWWXDOH��VHFRQGR�PRGDOLWj�H�SUR�
FHGXUH�D�WDO�ILQH�VWDELOLWH�QHL�VLQJROL�&&1/��

&��2UJDQLVPL�SDULWHWLFL�
266(59$725,2�1$=,21$/(
Ê�FRVWLWXLWR�D�OLYHOOR�QD]LRQDOH�XQ�2VVHUYDWRULR��FRPSRVWR�SDULWHWLFDPHQWH�GD�XQ�UDSSUHVHQWDQ�
WH�SHU�FLDVFXQD�RUJDQL]]D]LRQH�VLQGDFDOH�VWLSXODQWH�LO�SUHVHQWH�FRQWUDWWR�H�GD�XQ�XJXDOH�QXPH�
UR�FRPSOHVVLYR�GL�FRPSRQHQWL�GL�SDUWH�LPSUHQGLWRULDOH��TXDOH�VHGH�GL�DQDOLVL��YHULILFD�H�FRQ�
IURQWR�VLVWHPDWLFL�VXOOH�VHJXHQWL�DUHH�WHPDWLFKH��
�� DQGDPHQWR�GHOOH�LPSUHVH�GL�VHUYL]L�GL�WUDVSRUWR�VX�IHUUR�H�GHL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�

ORFDOH�VX�IHUUR�H�JRPPD��QD]LRQDOL�H�FRPXQLWDULH��GHO�PHUFDWR�H�GHOOD�SURGX]LRQH�DQFKH�LQ�
UHOD]LRQH�DL�GDWL�FRQJLXQWXUDOL�H�GL�OXQJR�SHULRGR�UHODWLYL�DJOL�DOWUL�VHWWRUL�GHO�WUDVSRUWR��



���

�� HYROX]LRQH� GHOO¶DVVHWWR� RUJDQL]]DWLYR� GHO�PHUFDWR� GL� ULIHULPHQWR�� ULVSHWWR� DOO¶HYROX]LRQH�
LQWHUQD]LRQDOH� H� QD]LRQDOH� GHO� VHWWRUH�� DYHQGR� ULJXDUGR� DOOH� UHDOWj� WHUULWRULDOL� GL� FXL�
DOO¶RELHWWLYR���TXDOH�GHILQLWR�QHOOD�QRUPDWLYD�FRPXQLWDULD��HG�LQ�SDUWLFRODUH�DO�0H]]RJLRU�
QR��

�� OLQHH�GL�VYLOXSSR�WHFQRORJLFR�GHO�VHWWRUH��FRQ�ULIHULPHQWR�DOOH�SRVVLELOL�DSSOLFD]LRQL�HG�DOOH�
FRQQHVVH�RSSRUWXQLWj�GL�PHUFDWR��

�� DQGDPHQWR�GHOOD�QRUPDWLYD�GL�FLUFROD]LRQH�FRQ�SDUWLFRODUH�ULJXDUGR�DL�VLVWHPL�GL�VLFXUH]]D�
H�DOOD�IRUPD]LRQH�SURIHVVLRQDOH��

�� GLQDPLFKH�FRQJLXQWXUDOL�H�GL�OXQJR�SHULRGR�GHL�SULQFLSDOL�LQGLFDWRUL�HFRQRPLFL�ULOHYDWL�GDL�
GDWL�GL�ELODQFLR�GHOOH�LPSUHVH�UHODWLYL�DOO¶DQGDPHQWR�FRPSOHVVLYR�GHO�FRPSDUWR�SURGXWWLYR��
GHOOH�UHWULEX]LRQL�H�GHO�FRVWR�GHO�ODYRUR��DQFKH�FRQ�ULIHULPHQWR�DO�PHUFDWR�LQWHUQD]LRQDOH��

�� DQGDPHQWR�GHOO¶RFFXSD]LRQH�H�GHO�PHUFDWR�GHO�ODYRUR�GLVWLQWL�SHU�VHVVR�H�SHU�HWj�DQDJUDIL�
FD� FRQ� DQDOLVL� H� YDOXWD]LRQH�GHOOD�GLPHQVLRQH�RFFXSD]LRQDOH�GHOOH� LPSUHVH�� GHL� IOXVVL� LQ�
HQWUDWD�H�LQ�XVFLWD��GHOOH�WLSRORJLH�GHL�UDSSRUWL�GL�ODYRUR��GHOOH�SURVSHWWLYH�GL�VYLOXSSR�GHOOH�
DUWLFROD]LRQL�SURIHVVLRQDOL�LQWHUQH��GHOO¶DQGDPHQWR�GHL�VDODUL�GL�IDWWR�H�GHOOH�GLQDPLFKH�GH�
JOL�RUDUL�HIIHWWLYL�LQ�UDSSRUWR�DOO¶RUDULR�FRQWUDWWXDOH��

�� IRUPD]LRQH� H� ULTXDOLILFD]LRQH� SURIHVVLRQDOH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� GLQDPLFKH�
HYROXWLYH�GHOOH�HVLJHQ]H�IRUPDWLYH�FRQQHVVH�DOOH�LQQRYD]LRQL�WHFQRORJLFKH�HG�DOOH�WUDVIRU�
PD]LRQL�RUJDQL]]DWLYH��QRUPDWLYH�H�SURIHVVLRQDOL��

�� DQGDPHQWR�GHO�WDVVR�GL�DGHVLRQH�DL�IRQGL�FRQWUDWWXDOL�GL�SUHYLGHQ]D�FRPSOHPHQWDUH��ILQD�
OL]]DWR�DOO¶LQGLYLGXD]LRQH�GL�D]LRQL�YROWH�D�IDYRULUH�O¶DGHVLRQH��LQ�SDUWLFRODUH�GHL�JLRYDQL��
9HUUj�FRVWLWXLWD�SUHVVR�O¶2VVHUYDWRULR�VWHVVR�XQD�EDQFD�GDWL�GHVWLQDWD�D�UDFFRJOLHUH�LQIRU�
PD]LRQL�UHODWLYH�DOO¶DQGDPHQWR�GHOO¶RFFXSD]LRQH�H�GHO�PHUFDWR�GHO� ODYRUR�GHO�VHWWRUH��DL�
IOXVVL�LQ�HQWUDWD�H�LQ�XVFLWD��DOOH�WLSRORJLH�GHL�UDSSRUWL�GL�ODYRUR��OD�UDFFROWD�GHL�GDWL�DYYHUUj�
QHO�SLHQR�ULVSHWWR�GHOOD�YLJHQWH�GLVFLSOLQD�VXOOD�WXWHOD�GHOOD�SULYDF\��
/¶2VVHUYDWRULR�1D]LRQDOH�SRWUj� UHDOL]]DUH�VSHFLILFKH� LQL]LDWLYH�GL�DSSURIRQGLPHQWR�� VWX�
GLR� H� ULFHUFD� VX� PDWHULH� HG� DUJRPHQWL� LQGLYLGXDWL� GL� FRPXQH� DFFRUGR� WUD� OH� SDUWL� H�
QHOO¶DPELWR�GHOOH�DUHH�WHPDWLFKH�VRSUD�GHILQLWH��
$�WDO�ILQH�SRWUDQQR�HVVHUH�FRVWLWXLWH�FRPPLVVLRQL�FRQ�OR�VFRSR�GL�HODERUDUH�VWXGL�R�GRFX�
PHQWL�GD�VRWWRSRUUH�DOOH�SDUWL�FRQWUDHQWL��DWWL�DG�LQGLYLGXDUH�VROX]LRQL�D�TXHVWLRQL�GL�SDUWL�
FRODUH�ULOHYDQ]D�SHU�LO�VHWWRUH��
/¶2VVHUYDWRULR�SRWUj�DYYDOHUVL��SHU�OR�VYROJLPHQWR�GHL�SURSUL�FRPSLWL��DQFKH�GHO�FRQWULEX�
WR�GL�HVSHUWL�RYYHUR�GL�VWUXWWXUH�SURIHVVLRQDOL�HVWHUQH��VFHOWL�GL�FRPXQH�DFFRUGR�GDOOH�SDUWL��
&RVWLWXLWR�O¶2VVHUYDWRULR�1D]LRQDOH��OH�SDUWL�YDOXWHUDQQR�OD�SRVVLELOLWj�GL�LVWLWXLUH�2VVHUYD�
WRUL�5HJLRQDOL�FRQ�VSHFLILFL�FRPSLWL��

&20,7$72�3(5�/(�3$5,�23325781,7$¶
Ê�FRVWLWXLWR�D�OLYHOOR�QD]LRQDOH�XQ�&RPLWDWR�SHU�OH�3DUL�2SSRUWXQLWj��FRPSRVWR�SDULWHWLFDPHQWH�
GD�XQ�UDSSUHVHQWDQWH�SHU�FLDVFXQD�RUJDQL]]D]LRQH�VLQGDFDOH�VWLSXODQWH�LO�SUHVHQWH�FRQWUDWWR�H�
GD�XQ�XJXDOH�QXPHUR�FRPSOHVVLYR�GL�FRPSRQHQWL�GL�SDUWH�LPSUHQGLWRULDOH��FRQ�LO�FRPSLWR�GL�
LQGLYLGXDUH�H�SURSRUUH�DOOH�SDUWL�VWLSXODQWL�VWUXPHQWL�H�LQL]LDWLYH�GLUHWWH�D�SURPXRYHUH�FRPSRU�
WDPHQWL�H�D]LRQL�SRVLWLYH�FRHUHQWL�FRQ�L�SULQFLSL�GL�SDULWj�GL�FXL�DO�'�/JV��Q������GHOO¶���DSULOH�
�����³&RGLFH�GHOOH�SDUL�RSSRUWXQLWj�WUD�XRPR�H�GRQQD´�H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LR�
QL��QRQFKp�L�SULQFLSL�GL�SDUL�RSSRUWXQLWj�QHOO¶DFFHVVR�DO�ODYRUR��QHOOH�RUJDQL]]D]LRQL�H�FRQGL�
]LRQL�GL�LPSLHJR��H�QHOOD�IRUPD]LRQH�GL�
SHUFRUVL�SURIHVVLRQDOL��
,O�&RPLWDWR�SHU�OH�3DUL�2SSRUWXQLWj�RSHUD��
VWXGLDQGR�OH�FDUDWWHULVWLFKH�GHO�PHUFDWR�GHO�ODYRUR�H�O¶DQGDPHQWR�GHOO¶RFFXSD]LRQH�IHPPL�
QLOH�QHO�VHWWRUH�FRQ�ULIHULPHQWR�DOOH�GLYHUVH�WLSRORJLH�GL�UDSSRUWR�GL�ODYRUR��FRQWUDWWL�GL�LQVH�
ULPHQWR�UHLQVHULPHQWR� ODYRUDWLYR�� FRQWUDWWL� SDUW�WLPH�� DSSUHQGLVWDWR�� WHPSR� GHWHUPLQDWR�
HFF��� HG� DOO¶XWLOL]]R� GHJOL� VWUXPHQWL� DWWL� D� IDYRULUH� O¶LQVHULPHQWR� H� OR� VYLOXSSR� GHO� ODYRUR�
IHPPLQLOH�H�SHU�IURQWHJJLDUH�FULVL��ULVWUXWWXUD]LRQL��ULRUJDQL]]D]LRQL�R�FRQYHUVLRQL�D]LHQGDOL��
XWLOL]]DQGR� L� GDWL� GHOO¶2VVHUYDWRULR� 1D]LRQDOH� DO� TXDOH� SRWUj� SDUWHFLSDUH� FRQ� XQ� SURSULR�
UDSSUHVHQWDQWH��
VHJXHQGR�O¶HYROX]LRQH�GHOOD�OHJLVOD]LRQH�LWDOLDQD�HG�HVWHUD�LQ�PDWHULD�GL�SDUL�RSSRUWXQLWj�QHO�
ODYRUR�DQFKH�LQ�ULIHULPHQWR�DO�SURJUDPPD�GL�D]LRQH�GHOO¶8QLRQH�(XURSHD�����������H�VXF�



���

FHVVLYR��QRQFKp�DO�SURJUDPPD�GL�D]LRQH�SHU�O¶DWWXD]LRQH�GHOOD�&DUWD�GHL�'LULWWL�6RFLDOL�)RQ�
GDPHQWDOL�GHOO¶8QLRQH�(XURSHD��
FRQ�LO�FRPSLWR�GL��
D��DQDOL]]DUH�OH�FDUDWWHULVWLFKH�GHOOD�SUHVHQ]D�IHPPLQLOH�QHO�VHWWRUH�HG�LQGLYLGXDUH�LQL]LDWLYH�

LQ�PDWHULD�GL�RULHQWDPHQWR�H�IRUPD]LRQH�SURIHVVLRQDOH�DO�ILQH�GL�DJHYRODUH�O¶LQFRQWUR�WUD�
GRPDQGD� HG� RIIHUWD� GL� ODYRUR�� IDYRULUH� OD� GLYHUVLILFD]LRQH� GHOOH� VFHOWH� ODYRUDWLYH� H�
O¶DFFHVVR�D�QXRYH�SURIHVVLRQDOLWj��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�UHDOWj�D]LHQGDOL�LQWHUHV�
VDWH�GD�SURFHVVL�GL�ULVWUXWWXUD]LRQH�H�ULRUJDQL]]D]LRQH��

E��SURPXRYHUH� LQGLUL]]L�JHQHUDOL� LGRQHL�D� IDFLOLWDUH� LO� UHLQVHULPHQWR�GHOOH� ODYRUDWULFL�GRSR�
O¶DVVHQ]D�SHU�PDWHUQLWj�H�D�VDOYDJXDUGDUH�OD�SURIHVVLRQDOLWj��

F�� LQGLYLGXDUH� LQL]LDWLYH�YROWH�D� IDYRULUH� O¶RFFXSD]LRQH� IHPPLQLOH�DQFKH� LQ� UXROL�FRQQHVVL�
DOOH�QXRYH�WHFQRORJLH��

G��PDQWHQHUH�LO�FROOHJDPHQWR�H�OD�GLIIXVLRQH�GL�LQIRUPD]LRQL�H�SURJHWWL�FRQ�L�&32�D]LHQGDOL�
RYH�FRVWLWXLWL��

H��UDFFRJOLHUH�H�VHJQDODUH�DOOH�SDUWL�VWLSXODQWL�LO�SUHVHQWH�FRQWUDWWR�OH�LQL]LDWLYH�GL�D]LRQL�SR�
VLWLYH�DGRWWDWH�QHOOH�D]LHQGH�FRQ�O¶LQGLFD]LRQH�GHL�ULVXOWDWL�FKH�QH�VRQR�FRQVHJXLWL��

I�� LQGLYLGXDUH�RULHQWDPHQWL� HG� LQGLUL]]L� JHQHUDOL� LQ�PDWHULD�GL� LQIRUPD]LRQH� H� IRUPD]LRQH�
SHU�SURPXRYHUH�FRPSRUWDPHQWL�FRHUHQWL�FRQ�L�SULQFLSL�GL�SDUL�RSSRUWXQLWj�QHO�ODYRUR��

J��SURSRUUH� LQL]LDWLYH�DL� ILQL�GHOOD�SUHYHQ]LRQH�GL�IRUPH�GL�PROHVWLH�VHVVXDOL�QHL� OXRJKL�GL�
ODYRUR�DQFKH�DWWUDYHUVR�ULFHUFKH�VXOOD�GLIIXVLRQH�H�VXOOH�FDUDWWHULVWLFKH�GHO�IHQRPHQR��$O�
ILQH�GL�SURPXRYHUH�FRPSRUWDPHQWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GL�WXWHOD�GHOOD�GLJQLWj�GHOOH�
GRQQH�H�GHJOL�XRPLQL�QHOO¶DPELHQWH�GL� ODYRUR� VL� WHUUj� FRQWR�GHL�SULQFLSL� HVSUHVVL�GDOOD�
8QLRQH�(XURSHD�QHOOD�ULVROX]LRQH�GHO�&RQVLJOLR�GHO����PDJJLR������H�QHOOD�UDFFRPDQ�
GD]LRQH�GHOOD�&RPPLVVLRQH�GHO����QRYHPEUH������LQ�PDWHULD��

,O�&32�VL�SRWUj�DYYDOHUH��SHU� OR� VYROJLPHQWR�GHL�SURSUL� FRPSLWL��GHO�FRQWULEXWR�GL�HVSHUWL�
QRPLQDWL�GL�FRPXQH�DFFRUGR��
/H�SURSRVWH�GHO�&32�VDUDQQR�RJJHWWR�GL�HVDPH�WUD�OH�SDUWL�VWLSXODQWL�LO�SUHVHQWH�FRQWUDWWR�DO�
ILQH�GL�YDOXWDUH�OH�HYHQWXDOL�LQL]LDWLYH�FRQVHJXHQWL��
&RQ�OH�VWHVVH�ILQDOLWj�H�FRQ�L�FRPSLWL�H�OH�PRGDOLWj�GL�IXQ]LRQDPHQWR�LQGLFDWL��VDOYR�XOWHULRUL�
VSHFLILFD]LRQL� LQ� UHOD]LRQH� DOOH� GLYHUVH� UHDOWj� GL� LPSUHVD�� VL� SRWUDQQR� FRVWLWXLUH� L�&32� D�
]LHQGDOL��FRPSRVWL�SDULWHWLFDPHQWH�GD�XQ� UDSSUHVHQWDQWH�SHU�FLDVFXQD�2UJDQL]]D]LRQH�VLQ�
GDFDOH�VWLSXODQWH�L�VLQJROL�&&1/�H�GD�XQ�XJXDOH�QXPHUR�FRPSOHVVLYR�GL�FRPSRQHQWL�GL�SDU�
WH�LPSUHQGLWRULDOH��

&20,7$72�6,&85(==$�68/�/$9252
Ê�FRVWLWXLWR�LO�&RPLWDWR�SHU�OD�6LFXUH]]D�VXO�/DYRUR��FRPSRVWR�SDULWHWLFDPHQWH�GD�XQ�UDSSUHVHQ�
WDQWH�SHU�FLDVFXQD�2UJDQL]]D]LRQH�VLQGDFDOH�VWLSXODQWH�LO�SUHVHQWH�FRQWUDWWR�H�GD�XQ�XJXDO�QXPH�
UR�FRPSOHVVLYR�GL�FRPSRQHQWL�GL�SDUWH�LPSUHQGLWRULDOH�
,O�&RPLWDWR�VDUj�VHGH�GL�DQDOLVL��YHULILFD�H�FRQIURQWR�VLVWHPDWLFL�VXOOH�WHPDWLFKH�UHODWLYH�DOOD�VLFX�
UH]]D�GHO�ODYRUR�H�DJOL�DPELHQWL�GL�ODYRUR�FRQQHVVH�DOOH�SDUWLFRODUL�FDUDWWHULVWLFKH�GHO�WUDVSRUWR��
DQFKH�FRQ�ULIHULPHQWR�DL�UDSSRUWL�FRQ�OH�,VWLWX]LRQL�DL�GLYHUVL�OLYHOOL�HG�DOO¶HYROX]LRQH�GHOOH�QRU�
PDWLYH�QD]LRQDOL�H�FRPXQLWDULH�LQ�PDWHULD��DOOD�FRVWLWX]LRQH�GHL�5/6�H�DOOH�LQL]LDWLYH�IRUPDWLYH�
UHDOL]]DWH��

�� /H�PRGDOLWj�GL�IXQ]LRQDPHQWR�H�DWWLYD]LRQH�GHJOL�RUJDQLVPL�SDULWHWLFL�GL�FXL�VRSUD�VDUDQQR�FRQFRU�
GDWH�H�GHILQLWH�WUD�OH�SDUWL�LQWHUHVVDWH�HQWUR�LO����GLFHPEUH�������,Q�RJQL�FDVR��OD�SDUWHFLSD]LRQH�DL�
VXGGHWWL�RUJDQLVPL�QRQ�FRPSRUWHUj�LQFUHPHQWL�GHO�TXDQWLWDWLYR�GHL�SHUPHVVL�VLQGDFDOL�DQQXL�ULFR�
QRVFLXWR�D�FLDVFXQD�2UJDQL]]D]LRQH�6LQGDFDOH�VWLSXODQWH�L�VLQJROL�&&1/��
*OL�HYHQWXDOL�RQHUL�GL�FRVWLWX]LRQH�H�IXQ]LRQDPHQWR�GHJOL�2UJDQLVPL�VDUDQQR�D�FDULFR�GHOOH�VLQJROH�
RUJDQL]]D]LRQL�SDUWHFLSDQWL���
)LQR�DOO¶DWWLYD]LRQH�GHJOL�RUJDQLVPL�GL�FXL�DO�SUHFHGHQWH�SXQWR���RSHUDQR�L�FRUULVSRQGHQWL�RUJDQL�
VPL�HYHQWXDOPHQWH�SUHYLVWL�QHO�&&1/�GHOOH�$WWLYLWj�IHUURYLDULH�H�QHO�&&1/�$XWRILORIHUURWUDQYLHUL��
$O�ILQH�GL�UDIIRU]DUH�LO�VLVWHPD�GHOOD�SDUWHFLSD]LRQH�HQWUR�LO������������OH�SDUWL�VWLSXODQWL�SURPXR�
YHUDQQR�D]LRQL�WHVH�DG�LQWHUYHQLUH�VXOOH�WHPDWLFKH�GHOOD�VLFXUH]]D�VXO�ODYRUR��VXOOD�IRUPD]LRQH�SUR�
IHVVLRQDOH��VXOOH�IRUPH�GL�DVVLVWHQ]D�H�SUHYLGHQ]D�LQWHJUDWLYD�H�VXOOH�SDUL�RSSRUWXQLWj��DQFKH�DWWUD�
YHUVR�LO�UDIIRU]DPHQWR�GHOOD�ELODWHUDOLWj�HVLVWHQWH�H�R�FRQ�O¶LVWLWX]LRQH�GL�QXRYH�IRUPH�GL�ELODWHUDOLWj��

�� /D�IDVH�GHOO¶LQIRUPDWLYD�VL�DUWLFROD�FRPH�VHJXH��



���

$��)DVH�GHOO¶LQIRUPDWLYD�QD]LRQDOH
&RQ�FDGHQ]D�DQQXDOH�H��GL�QRUPD��HQWUR�LO�SULPR�WULPHVWUH��QHO�FRUVR�GL�XQ�DSSRVLWR�LQFRQWUR��OH�
SDUWL�GDWRULDOL�IRUQLUDQQR�DOOH�6HJUHWHULH�1D]LRQDOL�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�LO�
SUHVHQWH�FRQWUDWWR�HOHPHQWL�FRQRVFLWLYL�ULJXDUGDQWL�OH�VHJXHQWL�PDWHULH��
��VFHQDUL�HYROXWLYL�GHO�PHUFDWR�GHO�WUDVSRUWR�FRQ�ULIHULPHQWR�DO�TXDGUR�LVWLWX]LRQDOH�HQRUPDWLYR�
FRQVHJXHQWH�DL�SURFHVVL�GL�OLEHUDOL]]D]LRQH�H�DOOH�VWUDWHJLH�FRPSHWLWLYH��
��DQGDPHQWR�GHL�OLYHOOL�RFFXSD]LRQDOL�H�GHO�PHUFDWR�GHO�ODYRUR��
��IDEELVRJQL�IRUPDWLYL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�DELOLWD]LRQL�REEOLJDWRULH�FRQQHVVH�DOOD�VL�
FXUH]]D�GHOO¶HVHUFL]LR��
�� SDUL� RSSRUWXQLWj�� FRQ� VSHFLILFD� DWWHQ]LRQH� DOO¶DQGDPHQWR� TXDOLWDWLYR� H� TXDQWLWDWLYR�
GHOO¶RFFXSD]LRQH�IHPPLQLOH�HG�DOOH�SUREOHPDWLFKH�DG�HVVD�FRQQHVVH��
��VLFXUH]]D�GHO�ODYRUR�H�WXWHOD�GHOO¶DPELHQWH��
%��)DVH�GHOO¶LQIRUPDWLYD�D]LHQGDOH
$QQXDOPHQWH�H��GL�QRUPD��HQWUR�LO�SULPR�WULPHVWUH��OH�LPSUHVH�FRQ�DOPHQR����GLSHQGHQWL�IRUQL�
UDQQR�DOOH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL� L�VLQJROL�&&1/�R�ULFRQRVFLXWH� LQ�D]LHQGD��XQD�
LQIRUPDWLYD�ULJXDUGDQWH��
��SURLH]LRQL�UHODWLYH�DOOH�SURVSHWWLYH�SURGXWWLYH��DL�SURJUDPPL�GL�LQYHVWLPHQWR��DOOR�VYLOXSSR�HG�
LQVHULPHQWR�GL�QXRYH�WHFQRORJLH�HG�DL�FRQVHJXHQWL�LPSDWWL�VXOO¶RUJDQL]]D]LRQH�GHO�ODYRUR��
��WHQGHQ]H�RFFXSD]LRQDOL�UHODWLYH�D��IOXVVL�LQ�HQWUDWD�HG�LQ�XVFLWD��VSHFLILFDQGR�OH�GLYHUVH�WLSR�
ORJLH�FRQWUDWWXDOL�XWLOL]]DWH�H�TXHOOH�FKH�O¶D]LHQGD�LQWHQGHUj�XWLOL]]DUH�QHO�FRUVR�GHOO¶DQQR��RF�
FXSD]LRQH� JLRYDQLOH�� DQGDPHQWR� GHOO¶RFFXSD]LRQH� IHPPLQLOH�� LQL]LDWLYH� HG� DWWLYLWj� GL� IRUPD�
]LRQH�H�R�TXDOLILFD]LRQH�SURIHVVLRQDOH��
��SUREOHPDWLFKH�RFFXSD]LRQDOL�FRQQHVVH�DOOH�HVLJHQ]H�GL�ULVWUXWWXUD]LRQH�SURGXWWLYD�R�LQQRYD�
]LRQH�WHFQRORJLFD��
��OLQHH�GL�SROLWLFKH�SURGXWWLYH�LQ�UHOD]LRQH�DOOD�HYROX]LRQH�GHL�PHUFDWL�H�GHJOL�DVVHWWL�VRFLHWDUL�H�
GHL�ORUR�FRQVHJXHQWL�HIIHWWL��
��OLQHH��WLSRORJLH�HG�HQWLWj�GHL�ODYRUL�FRPSOHVVLYDPHQWH�GD�GDUH�LQ�DSSDOWR��
�� DQGDPHQWR�GHL�SULQFLSDOL� LQGLFDWRUL� HFRQRPLFL� LQ� IXQ]LRQH�GHOOR� VYLOXSSR�GHOOH�SROLWLFKH�GL�
LQFUHPHQWR�GHOOD�UHGGLWLYLWj�D]LHQGDOH��
,Q�FDVR�GL�VXFFHVVLYH�PRGLILFKH�VLJQLILFDWLYH�GHL�SURJUDPPL�D]LHQGDOL�ULIHULWL�DOOH�PDWHULH�RJ�
JHWWR�GHOO¶LQIRUPDWLYD��VDUj�IRUQLWR��DQFKH�VX�ULFKLHVWD�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�GL�FXL�DO�
SULPR� SHULRGR� GHOOD� SUHVHQWH� OHWWHUD� %��� XQ� XOWHULRUH� DJJLRUQDPHQWR� LQWHJUDWLYR�
GHOO¶LQIRUPDWLYD�D]LHQGDOH��

$UW����
$VVHWWL�FRQWUDWWXDOL�

,O�VLVWHPD�FRQWUDWWXDOH�VL�DUWLFROD��
��VXO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�FRQ�YLJHQ]D�WULHQQDOH�VLD�SHU�OD�SDUWH�QRUPDWLYD�FKH�SHU�OD�
SDUWH�HFRQRPLFD��

��VXO�VHFRQGR�OLYHOOR�GL�FRQWUDWWD]LRQH�GHVWLQDWR�DG�RSHUDUH�QHO�ULVSHWWR�GHOOH�PRGDOLWj�H�QHJOL�DPELWL�GL�
DSSOLFD]LRQH�GHILQLWL�GDL�&&1/�R�GDOOD�OHJJH��

$UW����
&RQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�

�� ,O�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�KD�OD�IXQ]LRQH�GL�JDUDQWLUH��SHU�WXWWL�L�ODYRUDWRUL�RYXQTXH�
LPSLHJDWL�QHO� WHUULWRULR�QD]LRQDOH�� OD� FHUWH]]D�GHL� WUDWWDPHQWL� FRPXQL�QRUPDWLYL� HG�HFRQRPLFL� FKH�
VRQR�VWDELOLWL�GDOOH�GLQDPLFKH�HFRQRPLFKH�GHL�ULQQRYL�FRQWUDWWXDOL��
$�WDO�ILQH�LO�SUHVHQWH�&&1/�UHJROD��FRQ�OH�PRGDOLWj�GL�FXL�DOOD�3UHPHVVD��

�FDPSR�GL�DSSOLFD]LRQH��
�GHFRUUHQ]D�H�GXUDWD��
�GLVFLSOLQD�GHO�VLVWHPD�GHOOH�UHOD]LRQL�LQGXVWULDOL�GLULWWL�VLQGDFDOL��
�PHUFDWR�GHO�ODYRUR��

�� /H�SURSRVWH�SHU�L�ULQQRYL�GHL�&&1/�VDUDQQR�SUHVHQWDWH�LQ�WHPSR�XWLOH�SHU�FRQVHQWLUH�O
DSHUWXUD�GHOOH�
WUDWWDWLYH�VHL�PHVL�SULPD�GHOOD�VFDGHQ]D��



���

�� /D�SDUWH�FKH�KD�ULFHYXWR�OH�SURSRVWH�SHU�LO�ULQQRYR�GRYUj�GDUH�ULVFRQWUR�HQWUR�YHQWL�JLRUQL�GHFRUUHQWL�
GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOH�VWHVVH��

�� 'XUDQWH�L�VHL�PHVL�DQWHFHGHQWL�H�QHO�PHVH�VXFFHVVLYR�DOOD�VFDGHQ]D�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�
GL�ODYRUR�H�FRPXQTXH�SHU�XQ�SHULRGR�FRPSOHVVLYDPHQWH�SDUL�D�VHWWH�PHVL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�
GHOOH�SURSRVWH�GL�ULQQRYR�VH�VXFFHVVLYH��OH�SDUWL�VWLSXODQWL�L�&&1/�QRQ�DVVXPHUDQQR�LQL]LDWLYH�XQLOD�
WHUDOL�Qp�SURFHGHUDQQR�DG�D]LRQL�GLUHWWH��,Q�FDVR�GL�PDQFDWR�ULVSHWWR�GHOOD�SUHVHQWH�SUHYLVLRQH��OD�SDU�
WH�LQWHUHVVDWD�SXz�FKLHGHUH�OD�UHYRFD�R�OD�VRVSHQVLRQH�GHOO
D]LRQH�PHVVD�LQ�DWWR��

�� $O�ULVSHWWR�GHL� WHPSL�H�GHOOH�SURFHGXUH�GL�ULQQRYR�GHL�VLQJROL�&&1/�q�FRQGL]LRQDWD�O
DSSOLFD]LRQH�
GHO�PHFFDQLVPR�FKH��GDOOD�GDWD�GL�VFDGHQ]D�GHO�FRQWUDWWR�SUHFHGHQWH��ULFRQRVFH�XQD�FRSHUWXUD�HFR�
QRPLFD�QHOOD�PLVXUD�H�VHFRQGR�OH�PRGDOLWj�FKH�VDUDQQR�VWDELOLWH�QHL�VLQJROL�&&1/��D�IDYRUH�GHL�OD�
YRUDWRUL�LQ�VHUYL]LR�DOOD�GDWD�GL�UDJJLXQJLPHQWR�GHOO
DFFRUGR�GL�ULQQRYR��

�� $L�ODYRUDWRUL�GHOOH�D]LHQGH�SULYH�GL�FRQWUDWWD]LRQH�D]LHQGDOH�H�FKH�QRQ�SHUFHSLVFRQR�DOWUL�WUDWWDPHQWL�HFR�
QRPLFL�LQGLYLGXDOL�R�FROOHWWLYL�ROWUH�D�TXDQWR�SUHYLVWR�GDL�VLQJROL�&&1/��YHUUj�ULFRQRVFLXWR�XQ�LPSRUWR�D�WL�
WROR�GL�HOHPHQWR�GL�JDUDQ]LD�UHWULEXWLYD��QHOOD�PLVXUD�H�DOOH�FRQGL]LRQL�FRQFRUGDWH�QHL�VLQJROL�&&1/��,O�EH�
QHILFLR�VDUj�GHWHUPLQDWR�FRQ�ULIHULPHQWR�DOOD�VLWXD]LRQH�ULOHYDWD�QHOO
XOWLPR�TXDGULHQQLR��

$UW����
6HFRQGR�OLYHOOR�GL�FRQWUDWWD]LRQH�

�� /D�FRQWUDWWD]LRQH�GL�VHFRQGR�OLYHOOR�VL�HVHUFLWD�SHU�OH�PDWHULH�LQ�WXWWR�R�LQ�SDUWH�GHOHJDWH�GDL�&&1/�
R�GDOOD�OHJJH�H�GHYH�ULJXDUGDUH�PDWHULH�HG�LVWLWXWL�GLYHUVL�H�QRQ�ULSHWLWLYL�ULVSHWWR�D�TXHOOL�QHJR]LDWL�D�
OLYHOOR�QD]LRQDOH�R�D�OLYHOOR�LQWHUFRQIHGHUDOH��

�� /D�FRQWUDWWD]LRQH�GL�VHFRQGR�OLYHOOR�FRQ�FRQWHQXWL�HFRQRPLFL�EDVDWD�VXO�SUHPLR�GL�ULVXOWDWR��SHUVH�
JXH�O¶RELHWWLYR�GL�FROOHJDUH�LQFHQWLYL�HFRQRPLFL�DG�LQFUHPHQWL�GL�SURGXWWLYLWj��GL�TXDOLWj��GL�UHGGLWL�
YLWj��GL� HIILFDFLD��GL� LQQRYD]LRQH��GL� HIILFLHQ]D�RUJDQL]]DWLYD�HG�DOWUL� HOHPHQWL� ULOHYDQWL� DL� ILQL�GHO�
PLJOLRUDPHQWR� GHOOD� FRPSHWLWLYLWj� D]LHQGDOH�� QRQFKp� DL� ULVXOWDWL� OHJDWL� DOO¶DQGDPHQWR� HFRQRPLFR�
GHOO¶LPSUHVD��,O�SUHPLR�GL�ULVXOWDWR�q�YDULDELOH�HG�q�FDOFRODWR�FRQ�ULIHULPHQWR�DL�ULVXOWDWL�FRQVHJXLWL�
QHOOD�UHDOL]]D]LRQH�GL�SURJUDPPL��FRQFRUGDWL�IUD�OH�SDUWL��,�UHODWLYL�DFFRUGL�KDQQR�GXUDWD�WULHQQDOH��

�� ,O�SUHPLR�GHYH�DYHUH�FDUDWWHULVWLFKH�WDOL�GD�FRQVHQWLUH�O¶DSSOLFD]LRQH�GHL�SDUWLFRODUL�WUDWWDPHQWL�FRQ�
WULEXWLYL�H�ILVFDOL�SUHYLVWL�GDOOD�QRUPDWLYD�GL�OHJJH��

�� $O�ILQH�GL�DFTXLVLUH�HOHPHQWL�GL�FRQRVFHQ]D�FRPXQH�SHU�OD�GHILQL]LRQH�GHJOL�RELHWWLYL�GHOOD�FRQWUDW�
WD]LRQH�GL�VHFRQGR�OLYHOOR��OH�SDUWL�HVDPLQHUDQQR�SUHYHQWLYDPHQWH�OH�FRQGL]LRQL�SURGXWWLYH�HG�RFFX�
SD]LRQDOL�H�OH�UHODWLYH�SURVSHWWLYH��WHQHQGR�FRQWR�GHOO¶DQGDPHQWR�GHOOD�FRPSHWLWLYLWj�H�GHOOH�FRQGL�
]LRQL�HVVHQ]LDOL�GL�UHGGLWLYLWj�GHOO¶D]LHQGD��

�� *OL�LPSRUWL��L�SDUDPHWUL�HG�L�PHFFDQLVPL�XWLOL�DOOD�GHWHUPLQD]LRQH�TXDQWLWDWLYD�GHOO¶HURJD]LRQH�FRQ�
QHVVD� DO� SUHPLR�YDULDELOH� VRQR�GHILQLWL� FRQWUDWWXDOPHQWH�GDOOH�SDUWL� LQ� VHGH� D]LHQGDOH� LQ� FRHUHQ]D�
FRQ�JOL�HOHPHQWL�GL�FRQRVFHQ]D�GL�FXL�DO�SXQWR�SUHFHGHQWH�DVVLFXUDQGR�SLHQD�WUDVSDUHQ]D�VXL�SDUD�
PHWUL�DVVXQWL�HG�LO�ULVSHWWR�GHL�WHPSL�GHOOH�YHULILFKH�HG�XQD�DSSURIRQGLWD�TXDOLWj�GHL�SURFHVVL�GL�LQ�
IRUPD]LRQH�H�FRQVXOWD]LRQH��

�� )DWWL�VDOYL�L�ULQYLL�JLj�SUHYLVWL�GDL�VLQJROL�&&1/��OD�FRQWUDWWD]LRQH�GL�VHFRQGR�OLYHOOR�VL�SRWUj�DOWUHVu�
DUWLFRODUH�VXOOH�VHJXHQWL�PDWHULH��VXOOD�EDVH�GHO�SULQFLSLR�GL�FXL�DO�SUHFHGHQWH�SXQWR���H�QHO�ULVSHWWR�
GHJOL�VSHFLILFL�ULQYLL�VWDELOLWL�GDO�SUHVHQWH�&&1/�SHU�OH�PDWHULH�LQ�HVVR�UHJRODWH��

FRVWLWX]LRQH�GHL�&$(��
SURILOL�H�SHUFRUVL�IRUPDWLYL�PLUDWL�DOO¶DSSOLFD]LRQH�GHOO¶LVWLWXWR�GHOO¶DSSUHQGLVWDWR�SURIHVVLRQDOL]�
]DQWH�RYH�QRQ�GLVFLSOLQDWL�GDL�VLQJROL�&&1/��
D]LRQL�SRVLWLYH�SHU�OD�SURPR]LRQH�GHOO¶RFFXSD]LRQH�JLRYDQLOH�H�IHPPLQLOH�QHO�PHUFDWR�GHO�ODYRUR��
HYHQWXDOL�PRGDOLWj�DWWXDWLYH�GHOOD�OHJLVOD]LRQH�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D��
HYHQWXDOL�SUHVWD]LRQL�GL�FDUDWWHUH�VROLGDULVWLFR�DVVLVWHQ]LDOH��

���*OL�DFFRUGL�GL�VHFRQGR�OLYHOOR��LQ�HVVHUH�DOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�&&1/��FRQWLQXDQR�D�
WURYDUH�DSSOLFD]LRQH�UHVWDQGR�DIILGDWL�DOO¶DXWRQRPLD�QHJR]LDOH�GHOOH�SDUWL�ILUPDWDULH�GHJOL�VWHVVL��

$UW����
3URFHGXUH�GL�QHJR]LD]LRQH�D�OLYHOOR�D]LHQGDOH�

�� /H� ULFKLHVWH� GL� ULQQRYR� GHOO¶DFFRUGR� GL� VHFRQGR� OLYHOOR� DYHQWH� FRQWHQXWR� HFRQRPLFR�� VHFRQGR� OH�
SUHYLVLRQL�GL�FXL�DO�SUHFHGHQWH�DUW�����SXQWR����VRWWRVFULWWH�GDL�VRJJHWWL� WLWRODUL�GHOOD�FRQWUDWWD]LRQH�
VHFRQGR�L�VLQJROL�&&1/��GHYRQR�HVVHUH�SUHVHQWDWH�DOO¶D]LHQGD�H�FRQWHVWXDOPHQWH��RYH�HVLVWHQWH��DOOD�
VWUXWWXUD� WHUULWRULDOH�GHOOH�$VVRFLD]LRQL�GDWRULDOL�VWLSXODQWL� L�VLQJROL�&&1/�LQ� WHPSR�XWLOH�SHU�FRQ�



���

VHQWLUH� O¶DSHUWXUD� GHOOD� WUDWWDWLYD� GXH�PHVL� SULPD� GHOOD� VFDGHQ]D� GHOO¶DFFRUGR�� LQ� FRHUHQ]D� FRQ� L�
SULQFLSL�GHO�SUHPLR�GL�ULVXOWDWR��

�� /¶D]LHQGD�FKH�KD�ULFHYXWR�OH�ULFKLHVWH�GL�ULQQRYR�GHYH�GDUH�ULVFRQWUR�HQWUR�YHQWL�JLRUQL�GDOOD�GDWD�GL�
ULFHYLPHQWR�GHOOH�VWHVVH��/H�SURFHGXUH�QHJR]LDOL�GRYUDQQR�VYROJHUVL�GXUDQWH�L�GXH�PHVL�VXFFHVVLYL�
DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOH�ULFKLHVWH�GL�ULQQRYR�GHOO¶DFFRUGR�GL�FXL�DO�SUHFHGHQWH�SXQWR���H�SHU�
LO�PHVH�VXFFHVVLYR�DOOD�VFDGHQ]D�GHOO¶DFFRUGR�H�FRPXQTXH�SHU�XQ�SHULRGR�FRPSOHVVLYDPHQWH�SDUL�D�
WUH�PHVL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOH�SURSRVWH�GL�ULQQRYR��

�� 5HODWLYDPHQWH�DOOH� DOWUH�PDWHULH�RJJHWWR�GHOOD� FRQWUDWWD]LRQH�D]LHQGDOH� LQ� DSSOLFD]LRQH�GHO�SUHFH�
GHQWH�DUW�����SXQWR����OH�SURFHGXUH�QHJR]LDOL�QRQ�SRWUDQQR�HVVHUH�VXSHULRUL�D����JLRUQL�SHU�L�JUXSSL�
GL�D]LHQGH�H�SHU�OH�D]LHQGH�GL�GLPHQVLRQH�QD]LRQDOH�H�D�JLRUQL����SHU�OH�DOWUH�D]LHQGH��

�� 'XUDQWH�L�SHULRGL�GL�FXL�DL�SUHFHGHQWL�SXQWL���H���OH�SDUWL�VWLSXODQWL�L�VLQJROL�&&1/�QRQ�DVVXPHUDQQR�
LQL]LDWLYH�XQLODWHUDOL�Qp�SURFHGHUDQQR�DG�D]LRQL�GLUHWWH�� ,Q�FDVR�GL�PDQFDWR�ULVSHWWR�GHOOD�SUHVHQWH�
SUHYLVLRQH�OD�SDUWH�LQWHUHVVDWD�SXz�FKLHGHUH�OD�UHYRFD�R�OD�VRVSHQVLRQH�GHOO¶D]LRQH�PHVVD�LQ�DWWR��

�� /¶DWWLYD]LRQH�GHOOD�SURFHGXUD�GL�FXL�DOO¶DUWLFROR���SXQWR����OHWWHUD�%��XOWLPR�DOLQHD��SHU�OD�YHULILFD�
GHOOH� FRQGL]LRQL� SHU� O¶DWWLYD]LRQH�GHOOD� FRQWUDWWD]LRQH�GL� VHFRQGR� OLYHOOR�� VRVSHQGH� LO� GHFRUVR�GHL�
WHUPLQL�GL�FXL�DL�SUHFHGHQWL�SXQWL���H����SHU�XQ�SHULRGR�FRPXQTXH�QRQ�VXSHULRUH�D���PHVH��

&$32�,,�
',5,77,�6,1'$&$/,�

$UW����
&RQWULEXWL�VLQGDFDOL�

���1HL� FRQIURQWL� GHL� ODYRUDWRUL� FKH� QH� IDFFLDQR� ULFKLHVWD� FRQ� VSHFLILFD� GHOHJD� VRWWRVFULWWD� H� LQROWUDWD�
DOO¶D]LHQGD�FRQ�OHWWHUD�GHOO¶2UJDQL]]D]LRQH�VLQGDFDOH�VWLSXODQWH�LO�VLQJROR�&&1/��DOOD�TXDOH�LO�ODYR�
UDWRUH�DGHULVFH�� O¶D]LHQGD�VWHVVD�SURYYHGHUj�D� WUDWWHQHUH� O¶LPSRUWR�GHO�FRQWULEXWR�DVVRFLDWLYR�GDOOD�
UHWULEX]LRQH�GHO�ODYRUDWRUH��

/D�GHOHJD�GRYUj�FRQWHQHUH�O¶LQGLFD]LRQH�GHOO¶2UJDQL]]D]LRQH�VLQGDFDOH�VWLSXODQWH�LO�VLQJROR�&&1/��D�
FXL�O¶D]LHQGD�GRYUj�YHUVDUH�L�FRQWULEXWL�UDFFROWL�´�

���/D�GHOHJD�KD�YDOLGLWj�GDO�SULPR�JLRUQR�GHO�PHVH�VXFFHVVLYR�D�TXHOOR�GHOO¶LQROWUR�H�VL�LQWHQGH�WDFLWD�
PHQWH�ULQQRYDWD�RYH�QRQ�YHQJD�UHYRFDWD�GDOO¶LQWHUHVVDWR��

��� /D� UHYRFD� GHOOD� GHOHJD� YD� LQROWUDWD� LQ� IRUPD� VFULWWD� DOO¶2UJDQL]]D]LRQH� 6LQGDFDOH� LQWHUHVVDWD� HG�
DOO¶D]LHQGD�SHU�JOL�DGHPSLPHQWL�UHODWLYL��HG�DYUj�HIIHWWR�VHFRQGR�OH�SUDVVL�D]LHQGDOL�YLJHQWL�DOOD�GDWD�
GL�VWLSXOD�GHO�SUHVHQWH�&&1/�H�R�ILQR�D�VXFFHVVLYH�GLYHUVH�SUHYLVLRQL��

���/¶LPSRUWR�GHO�FRQWULEXWR�VLQGDFDOH�VDUj�GHILQLWR�FRQJLXQWDPHQWH�GDOOH�2UJDQL]]D]LRQL�6LQGDFDOL�VWL�
SXODQWL�LO�SUHVHQWH�FRQWUDWWR�H�OH�SDUWL�FRQYHQJRQR�FKH��QHOOH�PRUH��UHVWDQR�YDOLGH�OH�PRGDOLWj�GL�FDO�
FROR�LQ�DWWR��

���/¶D]LHQGD�ULFHYXWD�OD�FRPXQLFD]LRQH�YHUVHUj�PHQVLOPHQWH�JOL�LPSRUWL�GHOOD�WUDWWHQXWD�VX�FRQWR�FRU�
UHQWH�EDQFDULR�R�SRVWDOH�VHFRQGR�OH�LQGLFD]LRQL�FKH�YHUUDQQR�IRUQLWH�GDOOH�2UJDQL]]D]LRQL�6LQGDFDOL�
VWLSXODQWL�GL�FXL�DO�SUHFHGHQWH�SXQWR����(YHQWXDOL�YDULD]LRQL�GHOOH�PRGDOLWj�GL�YHUVDPHQWR�GRYUDQQR�
HVVHUH�FRPXQLFDWH�DOO¶D]LHQGD�SHU�LVFULWWR�H�FRQ�XQ�SUHDYYLVR�GL�DOPHQR�WUH�PHVL��

���,Q�IXQ]LRQH�GHO�SHUVHJXLPHQWR�GHJOL�VFRSL�VWDWXWDUL�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL��D�ULFKLHVWD�GL�FLD�
VFXQD�GHOOH�2UJDQL]]D]LRQL�VWLSXODQWL�L�VLQJROL�&&1/��O¶D]LHQGD�IRUQLUj�O¶HOHQFR�GHJOL�LVFULWWL�FRQ�OH�
UHODWLYH�TXRWH�DVVRFLDWLYH��QHO�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL��

���/H�GHOHJKH�GL�VRWWRVFUL]LRQH�GHO�FRQWULEXWR�VLQGDFDOH�GHYRQR�SUHYHGHUH�VXO�PRGXOR�� LQ�FRQIRUPLWj�
DOOD�QRUPDWLYD�GL�FXL�DO�'�/JV��Q������������OD�GLFLWXUD��

³5LFHYXWD� O¶LQIRUPDWLYD�VXOO¶XWLOL]]D]LRQH�GHL�SURSUL�GDWL�SHUVRQDOL��DL�VHQVL�GHOO¶DUW�����GHO�'�/JV��Q��
����������FRQVHQWR�DO�ORUR�WUDWWDPHQWR�QHOOD�PLVXUD�QHFHVVDULD�SHU�LO�SHUVHJXLPHQWR�GHJOL�VFRSL�VWD�
WXWDUL��&RQVHQWR�DQFKH�FKH�L�GDWL�ULJXDUGDQWL�O¶LVFUL]LRQH�VLQGDFDOH�VLDQR�FRPXQLFDWL�DO�GDWRUH�GL�OD�
YRUR�H�GD�TXHVWL�WUDWWDWL�QHOOD�PLVXUD�QHFHVVDULD�DOO¶DGHPSLPHQWR�GL�REEOLJKL�SUHYLVWL�GDOOD�OHJJH�R�
GDL�FRQWUDWWL´��

$UW����
$IILVVLRQH�

��� ,Q� DSSOLFD]LRQH�GHOO¶DUW�� ���GHOOD� OHJJH������������Q������ OH� D]LHQGH�� DOO¶LQWHUQR�GL� FLDVFXQD�XQLWj�
SURGXWWLYD��PHWWHUDQQR�D�GLVSRVL]LRQH�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL� VWLSXODQWL� L� VLQJROL�&&1/�R�
ULFRQRVFLXWH�LQ�D]LHQGD�H�GHOOH�ULVSHWWLYH�DUWLFROD]LRQL� WHUULWRULDOL��QRQFKp�GHOOH�568��RYYHUR�GHOOH�



���

56$� RYH� HVLVWHQWL�� DSSRVLWL� VSD]L� FRPXQL�� LQ� OXRJKL� DFFHVVLELOL� H� YLVLELOL� DL� ODYRUDWRUL�� SHU�
O¶DIILVVLRQH�GL�SXEEOLFD]LRQL��WHVWL�H�FRPXQLFDWL�ULJXDUGDQWL�PDWHULH�GL�LQWHUHVVH�VLQGDFDOH�LQHUHQWL�LO�
UDSSRUWR�GL�ODYRUR��

���,O�PDWHULDOH�LQIRUPDWLYR�GHYH�UHFDUH�OD�GHQRPLQD]LRQH�GHOOD�H�VWUXWWXUD�H�VLQGDFDOH�L�FKH�OR�KD�KDQQR�
UHGDWWR��

���&RSLD�GHO�PDWHULDOH�LQIRUPDWLYR�GL�FXL�VRSUD�GRYUj�HVVHUH�WHPSHVWLYDPHQWH�LQROWUDWR�DOOD�GLUH]LRQH�
D]LHQGDOH��

���,O�PDWHULDOH�YD�DIILVVR�VROR�QHJOL�DSSRVLWL�VSD]L�DVVHJQDWL��
���/H�D]LHQGH�SURYYHGHUDQQR�D� ULPXRYHUH� LO�PDWHULDOH�GL� LQIRUPD]LRQH�H�SURSDJDQGD�HVSRVWR� LQ�GLI�

IRUPLWj�D�TXDQWR�VWDELOLWR�QHO�SUHVHQWH�DUWLFROR��

$UW����
3HUPHVVL�VLQGDFDOL�

���$L�ODYRUDWRUL�PHPEUL�GL�RUJDQL�GLUHWWLYL�GHOOH�FRQIHGHUD]LRQL�VLQGDFDOL��GHOOH�IHGHUD]LRQL�QD]LRQDOL�GL�
FDWHJRULD��GHL�VLQGDFDWL� UHJLRQDOL�WHUULWRULDOL�DGHUHQWL�DOOH�2UJDQL]]D]LRQL�VWLSXODQWL� L� VLQJROL�&&1/�
VDUDQQR� FRQFHVVL�� VDOYR� DFFHUWDWL� FDVL� GL� LPSHGLPHQWR� GHWHUPLQDWL� GD� HVLJHQ]H� GL� VHUYL]LR� GHELWD�
PHQWH�PRWLYDWH��SHUPHVVL�UHWULEXLWL�SHU�SDUWHFLSDUH�D�ULXQLRQL�GHJOL�RUJDQL�FXL�DSSDUWHQJRQR�R�SHU�OH�
DWWLYLWj�VLQGDFDOL�GL�ORUR�FRPSHWHQ]D��

���/H�JHQHUDOLWj�GHL�ODYRUDWRUL�LQYHVWLWL�GL�FDULFKH�VLQGDFDOL�QHJOL�RUJDQL�GLUHWWLYL�GHOOH�RUJDQL]]D]LRQL�GL�
FXL� DO�SUHVHQWH� DUWLFROR�H� OH� UHODWLYH�YDULD]LRQL�YDQQR�FRPXQLFDWH�� FRQ� O¶LQGLFD]LRQH�GHOOH� D]LHQGH�
GDOOH�TXDOL�HVVL�GLSHQGRQR��HVFOXVLYDPHQWH�GDOOH�IHGHUD]LRQL�QD]LRQDOL�GHL�ODYRUDWRUL��D�TXHOOH�QD]LR�
QDOL�GHL�GDWRUL�GL�ODYRUR��FKH�GHYRQR�SURYYHGHUH��D�ORUR�YROWD��D�GDUQH�QRWLILFD]LRQH�DOOH�SURSULH�DV�
VRFLDWH��

���,O�QXPHUR�GHL�SHUPHVVL�H�OH�UHODWLYH�PRGDOLWj�GL�FRPSXWR��GL�IUXL]LRQH�H�GL�UHWULEX]LRQH�VRQR�GLVFL�
SOLQDWL�GDOOD�OHJJH��GDL�VLQJROL�&&1/��GDJOL�DFFRUGL�QD]LRQDOL�H�GDJOL�HYHQWXDOL�DFFRUGL�D]LHQGDOL�LQ�
HVVHUH�DOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�&&1/��

$UW����
,VWLWX]LRQH��IXQ]LRQDPHQWR�H�SUHURJDWLYH�GHOOH�5DSSUHVHQWDQ]H�6LQGDFDOL�GHL�ODYRUDWRUL�

���$L�VHQVL�GHJOL�DFFRUGL�LQWHUFRQIHGHUDOL�LQ�PDWHULD�OH�2UJDQL]]D]LRQL�6LQGDFDOL�GHL�ODYRUDWRUL�VWLSXODQ�
WL�L�VLQJROL�&&1/�R�ULFRQRVFLXWH�LQ�D]LHQGD�LVWLWXLVFRQR�QHOOH�D]LHQGH��FRQ�OD�SDUWHFLSD]LRQH�HVFOXVL�
YD�GHL�ODYRUDWRUL�GD�HVVH�GLSHQGHQWL��OH�568�RYYHUR�OH�56$�ODGGRYH�SUHYLVWH�QHL�VLQJROL�&&1/��

���/D�FRVWLWX]LRQH��LO�IXQ]LRQDPHQWR�H�OH�SUHURJDWLYH�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�GHL�ODYRUDWRUL�QHOOH�
D]LHQGH�VRQR�GLVFLSOLQDWL�GDL�VLQJROL�&&1/�H�GDL�UHODWLYL�DFFRUGL�QD]LRQDOL�LQ�FRHUHQ]D�FRQ�TXDQWR�
VWDELOLWR�GDL�VXGGHWWL�DFFRUGL�LQWHUFRQIHGHUDOL��

$UW�����
5DSSUHVHQWDQWL�GHL�/DYRUDWRUL�SHU�OD�6LFXUH]]D��5/6��

���3HU�TXDQWR�ULJXDUGD�O¶LQGLYLGXD]LRQH��LO�QXPHUR�H�OH�FRPSHWHQ]H�GHL�5DSSUHVHQWDQWL�GHL�/DYRUDWRUL�
SHU�OD�6LFXUH]]D��5/6��QRQFKp�SHU�FLz�FKH�DWWLHQH�DJOL�RUJDQLVPL�GL�QDWXUD�SDWWL]LD�GL�FXL�DO�'�/JV����
DSULOH�������Q�����H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��OH�SDUWL�IDQQR�ULIHULPHQWR�DOOH�GLVSRVL]LRQL�
GHOO¶$FFRUGR�,QWHUFRQIHGHUDOH�GHO������������

���5HVWD�FRQIHUPDWR�FKH�DJOL�5/6��SHU� O¶HVSOHWDPHQWR�GHOOD� ORUR�DWWLYLWj��VDUDQQR�DWWULEXLWH����RUH�GL�
SHUPHVVR�UHWULEXLWR�SHU�FLDVFXQ�DQQR��&RQ�ULIHULPHQWR�DOOH�PRGDOLWj�GL�FRPSXWR��GL�IUXL]LRQH�H�GL�UH�
WULEX]LRQH� GHL� SHUPHVVL� YDOJRQR� OH� PHGHVLPH� GLVSRVL]LRQL� UHODWLYH� DL� SHUPHVVL� VLQGDFDOL� GL� FXL�
DOO¶DUW�������

���3HU�JOL�5/6�YDOJRQR�OH�WXWHOH�SUHYLVWH�GDO�'�/JV��Q�����GHO���DSULOH������H�VXFFHVVLYH�PRGLILFKH�HG�
LQWHJUD]LRQL��H�GDL�UHODWLYL�DFFRUGL�DWWXDWLYL�QD]LRQDOL��

$UW�����
$VVHPEOHH�GHL�ODYRUDWRUL�

���/H�2UJDQL]]D]LRQL�6LQGDFDOL�GHL�ODYRUDWRUL�VWLSXODQWL�L�VLQJROL�&&1/�R�ULFRQRVFLXWH�LQ�D]LHQGD�QRQ�
FKq� OH� UDSSUHVHQWDQ]H�VLQGDFDOL�GHL� ODYRUDWRUL�GL�FXL�DO�SUHFHGHQWH�DUW����SRVVRQR� LQGLUH��VHSDUDWD�
PHQWH�R�FRQJLXQWDPHQWH��QHL�OLPLWL�ULFRQRVFLXWL�GDL�VXGGHWWL�&&1/��O¶DVVHPEOHD�GHL�ODYRUDWRUL�QHL�
OXRJKL�GL�ODYRUR�SHU�O¶HVDPH�GL�PDWHULH�GL�LQWHUHVVH�VLQGDFDOH�H�GHO�ODYRUR��IXRUL�GDOO¶RUDULR�GL�VHUYL�



���

]LR��LQROWUDQGR�FRPXQLFD]LRQH�VFULWWD�DOOD�GLUH]LRQH�GHOO¶D]LHQGD�DOPHQR����RUH�SULPD�GHOOD�GDWD�ILV�
VDWD��WUDVPHWWHQGR�O¶RUGLQH�GHO�JLRUQR��
&RQVHJXHQWHPHQWH�O¶D]LHQGD�PHWWHUj�D�GLVSRVL]LRQH�ORFDOL�SHU�WDOH�VFRSR��

���/H�DVVHPEOHH�SRVVRQR�FRPXQTXH�DYHU�OXRJR�DQFKH�GXUDQWH�O¶RUDULR�GL�ODYRUR��D�FRQGL]LRQH�FKH��
D��VLDQR�LQGHWWH�FRQJLXQWDPHQWH�GDOOH�2UJDQL]]D]LRQL�6LQGDFDOL�GL�FXL�DO�SXQWR����
E��QRQ�DUUHFKLQR�LPSHGLPHQWR�DOOD�UHJRODULWj�GHO�VHUYL]LR��
F��QH�VLD�GDWD�FRPXQLFD]LRQH�VFULWWD�DOO¶D]LHQGD�DOPHQR����RUH�SULPD�GHOOD�GDWD�H�GHOO¶RUD�ILVVDWD��
WUDVPHWWHQGR�O¶RUGLQH�GHO�JLRUQR��

���/H�2UJDQL]]D]LRQL�6LQGDFDOL�GL�FXL�DO�SXQWR���VL�LPSHJQDQR��FRQ�ULIHULPHQWR�DOO¶DUW�����GHOOD�OHJJH�Q��
����GHO�������D�QRQ�FRQYRFDUH�DVVHPEOHH�GHL�ODYRUDWRUL�FRQ�PRGDOLWj�FKH�FRPSRUWLQR�LQWHUUX]LRQH�
WRWDOH�R�SDU]LDOH�QHOO¶HURJD]LRQH�GHO�VHUYL]LR�DOO¶XWHQ]D��5HVWDQR�IHUPH�OH�SUHYLVLRQL�GL�FXL�DL�VLQJROL�
&&1/� H� DOOH� GLVFLSOLQH� YLJHQWL� UHODWLYDPHQWH� DOOD� SDUWHFLSD]LRQH� DOOH� DVVHPEOHH� GHL� ODYRUDWRUL��
FRPSUHVL�TXHOOL�SHU�L�TXDOL�QRQ�q�SRVVLELOH�VRVSHQGHUH�O¶DWWLYLWj�SHU�VSHFLILFKH�HVLJHQ]H�GL�SUHVLGLR�
GHO�VHUYL]LR�H�R�GL�HVHUFL]LR��

���$OOH�DVVHPEOHH�SRVVRQR�SDUWHFLSDUH��SUHYLR�WHPSHVWLYR�SUHDYYLVR�DOO¶D]LHQGD��GLULJHQWL�HVWHUQL�GHOOH�
2UJDQL]]D]LRQL�6LQGDFDOL�GHL�ODYRUDWRUL�GL�FXL�DO�SXQWR����QRQFKp�GLULJHQWL�GHJOL�RUJDQL�FRQIHGHUDOL�
GHOOH�VWHVVH��

$UW�����
5HIHUHQGXP�

�� 'RYUj�HVVHUH�FRQVHQWLWR�QHOO¶DPELWR�D]LHQGDOH� OR�VYROJLPHQWR�GL� UHIHUHQGXP�LQGHWWL�GDOOH�568��R�
FRQJLXQWDPHQWH��

GDOOH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�L�VLQJROL�&&1/��
GDOOH�56$�RYH�HVLVWHQWL��
GDOOH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�L�VLQJROL�&&1/�H�GD�TXHOOH�ULFRQRVFLXWH�LQ�D]LHQGD��OL�
PLWDWDPHQWH�DOOH�PDWHULH�GL�FRPSHWHQ]D�GHO�VHFRQGR�OLYHOOR��

���,�UHIHUHQGXP��FKH�VH�VYROWL�GXUDQWH�O¶RUDULR�GL�ODYRUR�GRYUDQQR�SUHYHGHUH�PRGDOLWj�FRPSDWLELOL�FRQ�
OD�UHJRODULWj�GHO�VHUYL]LR�RUGLQDULR��GRYUDQQR�ULJXDUGDUH�OH�PDWHULH�LQHUHQWL�O¶DWWLYLWj�VLQGDFDOH�GL�FXL�
DOO¶DUW�����GHOOD�OHJJH������������Q�������

���3HU�TXDQWR�QRQ�GLVFLSOLQDWR�QHO�SUHVHQWH�DUWLFROR�VL�ID�ULQYLR�DOOH�XOWHULRUL�SUHYLVLRQL�LQ�PDWHULD�FRQ�
WHQXWH�QHL�VLQJROL�&&1/��
8OWHULRUL�PRGDOLWj�RSHUDWLYH�GL�VYROJLPHQWR�SRWUDQQR�DOWUHVu�HVVHUH�GHILQLWH�WUD�OH�SDUWL�D�OLYHOOR�D�
]LHQGDOH��

$UW�����
/RFDOL�

���$L�VHQVL�GHOO¶DUW�����GHOOD�OHJJH������������Q������QHOOH�D]LHQGH�XQLWj�SURGXWWLYH�FRQ�DOPHQR�����GL�
SHQGHQWL�VDUj�PHVVR�D�GLVSRVL]LRQH�GHOOH�568��R�56$�RYH�HVLVWHQWL��SHU�O¶HVHUFL]LR�GHOOH�ORUR�IXQ�
]LRQL�XQ�LGRQHR�ORFDOH�FRPXQH��DOO¶LQWHUQR�GHOO¶XQLWj�SURGXWWLYD�R�QHOOH�LPPHGLDWH�YLFLQDQ]H�GL�HV�
VD��

���1HOOH�D]LHQGH�XQLWj�SURGXWWLYH�FRQ�PHQR�GL�����GLSHQGHQWL��OH�568��R�56$�RYH�HVLVWHQWL��SRWUDQQR�
XVXIUXLUH��RYH�QH�IDFFLDQR�ULFKLHVWD��GL�XQ�ORFDOH�LGRQHR�SHU�OH�ULXQLRQL��,Q�TXHVWR�FDVR�OD�ULFKLHVWD�
GHL� ORFDOL�GRYUj�HVVHUH� LQROWUDWD�GDOOH�VXGGHWWH�UDSSUHVHQWDQ]H�VLQGDFDOL�DO� UHVSRQVDELOH�GHOO
D]LHQ�
GD�XQLWj�SURGXWWLYD�DOPHQR�GXH�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OD�ULXQLRQH��

���$�OLYHOOR�D]LHQGDOH�VL�SRWUDQQR�GHILQLUH�WUD�OH�SDUWL�VSHFLILFKH�LQWHVH�SHU�UHJRODUH��
O¶XWLOL]]R�GL�ORFDOL�D]LHQGDOL�SHU�OH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�L�VLQJROL�&&1/�R�ULFRQR�
VFLXWH�LQ�D]LHQGD��RYH�OH�D]LHQGH�QH�DEELDQR�OD�GLVSRQLELOLWj��
O¶DFFHVVR�DOOH�UHWL�LQWUDQHW�D]LHQGDOL�DOOH�VWUXWWXUH�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�GL�FXL�DO�SUHFH�
GHQWH�DOLQHD��

$UW�����
&RPLWDWL�$]LHQGDOL�(XURSHL��&$(��

��� /H� SDUWL�� FRQ� ULIHULPHQWR� DO� '�/JV�� ���������� Q�� ���� HPDQDWR� LQ� DWWXD]LRQH� GHOOD� 'LUHWWLYD�
GHOO¶8QLRQH�(XURSHD�Q����������H�GHOOD�'LUHWWLYD���������&(�GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVL�
JOLR�FRQYHQJRQR��QHL�FDVL�LQ�FXL�QH�ULFRUUDQR�L�SUHVXSSRVWL��GL�DWWLYDUVL�SHU�O¶LVWLWX]LRQH�GL�XQ�&RPL�



���

WDWR�$]LHQGDOH�(XURSHR��&$(��R�GL�XQD�SURFHGXUD�SHU�O¶LQIRUPD]LRQH�H�OD�FRQVXOWD]LRQH�GHL�ODYRUD�
WRUL�GLSHQGHQWL�GD�LPSUHVH�H�JUXSSL�GL�LPSUHVH�GL�GLPHQVLRQL�FRPXQLWDULH��

��� ,Q� WDOL�FDVL��QHO�ULVSHWWR�GHO�'�/JV��Q�����������D� OLYHOOR�D]LHQGDOH� OH�SDUWL�GHILQLUDQQR�LO�FDPSR�GL�
DSSOLFD]LRQH��OD�FRPSRVL]LRQH�GHOOD�GHOHJD]LRQH�VSHFLDOH�GL�QHJR]LD]LRQH��OH�DWWULEX]LRQL��OH�PRGD�
OLWj�GL�IXQ]LRQDPHQWR�H�GL�ILQDQ]LDPHQWR�QRQFKp�OD�GXUDWD�GHO�PDQGDWR�GHO�&$(�RYYHUR�OH�PRGDOLWj�
GL�DWWXD]LRQH�GHOOD�SURFHGXUD�SHU�O¶LQIRUPD]LRQH�H�OD�FRQVXOWD]LRQH�DL�VHQVL�GL�TXDQWR�VWDELOLWR�GDO�
FLWDWR�'�/JV��Q�����������

���6X�ULFKLHVWD�FRQJLXQWD�GL�XQD�GHOOH�GXH�SDUWL�VWLSXODQWL�VLQJROL�&&1/��VDUj�HVSHULWD�XQD�YHULILFD�FRQ�
JLXQWD�D�OLYHOOR�QD]LRQDOH�LQ�RUGLQH�DOO¶DSSOLFD]LRQH�GHO�'�/JV��Q�����������

$UW�����
1RQ�FXPXODELOLWj�GHL�GLULWWL�VLQGDFDOL�

���,�GLULWWL�ULFRQRVFLXWL�DOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�GL�FXL�DO�SUHFHGHQWH�DUW����QRQ�SRVVRQR�HVVHUH�FX�
PXODWL�FRQ�TXHOOL�HYHQWXDOPHQWH�FRQFHVVL�DOOR�VWHVVR�WLWROR�LQ�VHGH�D]LHQGDOH��

$UW�����
$SSDOWL�H�WUDVIHULPHQWL�G¶D]LHQGD�

���4XDORUD�OH�D]LHQGH�ULFRUUDQR�DOO¶DSSDOWR��OH�VWHVVH�GRYUDQQR�SRUUH�SDUWLFRODUH�DWWHQ]LRQH�DOOD�VDOYD�
JXDUGLD� GHOOH� FRQRVFHQ]H� HG� HVSHULHQ]H� SURIHVVLRQDOL� DFTXLVLWH� VX�PHWRGL� GL� ODYRUR� H� WHFQRORJLH��
QRQFKp�DO�UDSSRUWR�WUD�TXDOLWj�GHO�VHUYL]LR�HG�HFRQRPLFLWj�GL�JHVWLRQH��

���1HO�UDSSRUWR�FRQ�OH�D]LHQGH�DSSDOWDWULFL�� OH�D]LHQGH�RSHUHUDQQR�QHOO¶RVVHUYDQ]D�GL� WXWWH� OH�GLVSRVL�
]LRQL�GL�OHJJH�YLJHQWL�LQ�PDWHULD�GL�DSSDOWL�H�QHO�ULVSHWWR�GHL�GLULWWL�GHL�ODYRUDWRUL�GHOOH�LPSUHVH�DS�
SDOWDWULFL�SHU�TXDQWR�DWWLHQH�DOO¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�'�/JV��Q����������H�VXFFHV�
VLYH�PRGLILFKH�HG�LQWHJUD]LRQL��LQ�WHPD�GL�VLFXUH]]D�VXO�ODYRUR��FRQVHQWHQGR�LQROWUH��DL�GLSHQGHQWL�
GHOO¶D]LHQGD�DSSDOWDWULFH��OD�FRQRVFHQ]D�GHOOH�SURFHGXUH�H�GHOOH�WHFQRORJLH�DSSOLFDWH��FRQ�SDUWLFROD�
UH�ULJXDUGR�DOOH�DWWLYLWj�FKH�SRVVRQR�GHWHUPLQDUH�LQWHUIHUHQ]H�DOO¶LQWHUQR�GHOO¶LPSUHVD�DSSDOWDQWH��

���/H�D]LHQGH�DSSDOWDQWL��DO�ILQH�GL�FRQVHQWLUH�XQD�SL��HIILFDFH�WXWHOD�GHL�ODYRUDWRUL��LQVHULUDQQR�QHL�FRQ�
WUDWWL�GL�DSSDOWR�DSSRVLWH�FODXVROH�FKH�LPSHJQLQR�OH�LPSUHVH�DSSDOWDWULFL�DO�ULVSHWWR�GL�WXWWH�OH�QRUPD�
WLYH�YLJHQWL� LQ�PDWHULD�GL�VLFXUH]]D�H�LJLHQH�GHO� ODYRUR��FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GL� OHJJH��
QRQFKp�DOO¶DSSOLFD]LRQH�GHO�&&1/�GHO�VHWWRUH�PHUFHRORJLFR�GL�ULIHULPHQWR��

���3UHYLH�RSSRUWXQH� LQWHVH� WUD� O¶D]LHQGD�DSSDOWDQWH�H� O¶D]LHQGD�DSSDOWDWULFH� L� ODYRUDWRUL�GHOOH� D]LHQGH�
DSSDOWDWULFL�SRWUDQQR�IUXLUH�GHL�VHUYL]L�GL�PHQVD��RYH�HVLVWHQWL��

���/H�SDUWL�VL�GDQQR�DWWR�FKH�QHL�FDVL�SUHYLVWL�SHU�LO�WUDVIHULPHQWR�G¶D]LHQGD�VL�DSSOLFDQR�O¶DUW�������F�F��
H�O¶DUW�����GHOOD�OHJJH�������������Q�������H�OH�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��QRQFKp�O¶DUW�����
GHOO¶DOO��$�DO�5�'��Q������������LQ�TXDQWR�DSSOLFDELOH��

���6XOOD�EDVH�GHOOH�SUDVVL� UHOD]LRQDOL� YLJHQWL� H� QHO� ULVSHWWR�GHOOD�SURFHGXUD�SUHYLVWD�GDOO¶DUW�� ���GHOOD�
OHJJH�Q�����������FRPH�PRGLILFDWD�GDO�'�/JV��Q�����������OH�D]LHQGH�GHYRQR�GDUH�FRPXQLFD]LRQH�
DOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�FRPSHWHQWL�H�DOOH�2UJDQL]]D]LRQL�VLQGDFDOL�VWLSXODQWL�L�VLQJROL�&&1/�
GHL�PRWLYL�GHL�SURJUDPPDWL�WUDVIHULPHQWL�G¶D]LHQGD��GHOOH�ORUR�FRQVHJXHQ]H�JLXULGLFKH��HFRQRPLFKH�
H�VRFLDOL�SHU�L�ODYRUDWRUL�LQWHUHVVDWL�H�GHOOH�HYHQWXDOL�PLVXUH�SUHYLVWH�QHL�FRQIURQWL�GL�TXHVWL�XOWLPL��

���5HODWLYDPHQWH�DOOD�JDUDQ]LD�GHOOH�WXWHOH�RFFXSD]LRQDOL�H�GHL�WUDWWDPHQWL�QRUPDWLYL�HG�HFRQRPLFL�GHL�
GLSHQGHQWL�GHOOH�LPSUHVH�LQWHUHVVDWH�GD�SURFHVVL�GL�WUDVIHULPHQWR�GL�DWWLYLWj�SHU�VXEHQWUR�GL�D]LHQGD�D�
TXDOXQTXH�WLWROR�QHOOH�DWWLYLWj�ULHQWUDQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�FRPH�GHILQLWR�GDO�SUHVHQWH�FRQ�
WUDWWR��VL�DSSOLFDQR�OH�QRUPDWLYH�FRQWUDWWXDOL�YLJHQWL�QHL�ULVSHWWLYL�VLQJROL�&&1/�H�VRQR�IDWWL�VDOYL�JOL�
DFFRUGL�GL�FRQIOXHQ]D�DJOL�VWHVVL��ODGGRYH�HVLVWHQWL��

3$57(�,,�
0(5&$72�'(/�/$9252�

$UW�����
&RVWLWX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�

���,O�FRQWUDWWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR�q�OD�IRUPD�FRPXQH�GHL�UDSSRUWL�GL�ODYRUR��
���$O�ILQH�GL�VYLOXSSDUH�O¶RFFXSD]LRQH��VRSUDWWXWWR�JLRYDQLOH��GL�LQFHQWLYDUH�L�VHUYL]L�H�GL�HVSDQGHUH�OH�

DWWLYLWj�D]LHQGDOL�QRQFKp�GL�JDUDQWLUH�RELHWWLYL�GL�HIILFLHQ]D�H�GL�FRPSHWLWLYLWj��LO�SUHVHQWH�&&1/�GL�
VFLSOLQD�LO�ULFRUVR�DG�DOWUH�WLSRORJLH�GL�FRQWUDWWR�GL�ODYRUR�XWLOL]]DELOL�D�OLYHOOR�D]LHQGDOH��



���

,Q�FDVR�GL�DWWLYD]LRQH��OH�D]LHQGH�QH�GDUDQQR�LQIRUPDWLYD�DOOH�VWUXWWXUH�WHUULWRULDOL�GHOOH�2UJDQL]]D�
]LRQL�6LQGDFDOL�VWLSXODQWL�L�VLQJROL�&&1/�R�ULFRQRVFLXWH�LQ�D]LHQGD��

���/¶DVVXQ]LRQH�GHO�ODYRUDWRUH�DYYLHQH�LQ�FRQIRUPLWj�DOOH�OHJJL�YLJHQWL�LQ�PDWHULD��
���/
DVVXQ]LRQH�q�FRPXQLFDWD�GLUHWWDPHQWH�DOO
LQWHUHVVDWR�FRQ�OHWWHUD�QHOOD�TXDOH�q�VSHFLILFDWR��

��O¶LGHQWLWj�GHOOH�SDUWL��
��OD�WLSRORJLD�GHO�FRQWUDWWR�GL�DVVXQ]LRQH��
��OD�GDWD�GL�DVVXQ]LRQH��
��OD�QRUPDWLYD�DSSOLFDELOH�LQ�PDWHULD�GL�UDSSRUWR�GL�ODYRUR�HG�LO�&&1/�DSSOLFDWR��
��LO�OLYHOOR�H�R�SDUDPHWUR�UHWULEXWLYR�GL�LQTXDGUDPHQWR��
��LO�UHODWLYR�WUDWWDPHQWR�HFRQRPLFR��
��OD�GXUDWD�GHO�SHULRGR�GL�SURYD��
��OD�VHGH�UHVLGHQ]D�GL�ODYRUR��
��O¶LQIRUPDWLYD�GL�FXL�DO�'�/JV��Q�����������LQ�PDWHULD�GL�VFHOWD�GHOOD�GHVWLQD]LRQH�GHO�7)5�DOOD�SUH�
YLGHQ]D�FRPSOHPHQWDUH��

���$OO
DWWR�GHOO
DVVXQ]LRQH�LO�ODYRUDWRUH�GHYH�SURGXUUH�L�GRFXPHQWL�FKH�LO�GDWRUH�GL�ODYRUR�ULFKLHGHUj��HG�
LQ�SDUWLFRODUH��
LO�GRFXPHQWR�GL�LGHQWLWj��
LO�WLWROR�GL�VWXGLR��
LO�FRGLFH�ILVFDOH��
OH�HYHQWXDOL�DELOLWD]LRQL�ULFKLHVWH�SHU�O
HVSOHWDPHQWR�GHOOH�PDQVLRQL�R�IXQ]LRQL�FRQQHVVH�DO���OLYHO�
OR�SDUDPHWUR�GL�LQTXDGUDPHQWR��

���3ULPD�GHOO¶DVVXQ]LRQH��LO�ODYRUDWRUH�q�VRWWRSRVWR�D�YLVLWD�PHGLFD�DOOR�VFRSR�GL�FHUWLILFDUH�O¶LGRQHLWj�
DOOH�VSHFLILFKH�PDQVLRQL�GD�ULFRSULUH��VHFRQGR�OH�GLVSRVL]LRQL�GHOOD�OHJLVOD]LRQH�YLJHQWH��

���,Q�VHGH�D]LHQGDOH�WURYHUDQQR�DSSOLFD]LRQH�L�SULQFLSL�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�
D��GHO�'�/JV�����DSULOH�������Q�������&RGLFH�GHOOH�3DUL�RSSRUWXQLWj�WUD�XRPR�H�GRQQD��GHILQHQGR�
SHUFHQWXDOL�PLQLPH�GL�DFFHVVR��GD�UHDOL]]DUH�SUHYHGHQGR�PRGDOLWj�H�UHTXLVLWL�FRQ�DSSRVLWR�DFFRUGR��

$UW�����
3HULRGR�GL�SURYD�

/D�GLVFLSOLQD�H�OD�GXUDWD�GHO�SHULRGR�GL�SURYD��RYH�QRQ�LQGLFDWH�QHO�SUHVHQWH�FRQWUDWWR��VRQR�ILVVDWH�GDO�
OH�GLVSRVL]LRQL�GL�OHJJH�YLJHQWL�H�R�QHL�VLQJROL�&&1/��

$UW�����
&RQWUDWWR�D�WHUPLQH�

�� /¶DVVXQ]LRQH�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�DYYLHQH�DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�SHU�
UDJLRQL�GL�FDUDWWHUH� WHFQLFR��SURGXWWLYR��RUJDQL]]DWLYR�R�VRVWLWXWLYR��DQFKH�VH� ULIHULELOL�DOO¶RUGLQDULD�
DWWLYLWj�GHOO¶D]LHQGD��

�� $L� VHQVL�GHO�FRPPD���ELV�GHOO¶DUW�����GHO�'�/JV���� VHWWHPEUH�������Q������H� VXFFHVVLYH�PRGLILFKH�H�
LQWHJUD]LRQL��OH�SDUWL�FRQYHQJRQR�FKH�LO�OLPLWH�FRPSOHVVLYR�GL�GXUDWD�QHOOD�VXFFHVVLRQH�GHL�FRQWUDWWL�D�
WHUPLQH�q�GL����PHVL��8Q�HYHQWXDOH�XOWHULRUH�VXFFHVVLYR�FRQWUDWWR�D�WHUPLQH�FKH�HFFHGD�GHWWR�OLPLWH�
FRPSOHVVLYR�SXz�HVVHUH�VWLSXODWR�SHU�XQD�VROD�YROWD�WUD�OH�VWHVVH�SDUWL�SUHVVR�OD�'3/�VHFRQGR�OH�PR�
GDOLWj�SUHYLVWH�GDOOD�FLWDWD�OHJLVOD]LRQH�H�SHU�XQD�GXUDWD�QRQ�VXSHULRUH�DL����PHVL��$L�VHQVL�GHO�FRP�
PD���WHU�GHOO¶DUW�����GHO�'�/JV����VHWWHPEUH�������Q�������OH�SDUWL�FRQYHQJRQR�GL�FRQVLGHUDUH�DWWLYLWj�
VWDJLRQDOL�TXHOOH�FKH��SHU�OH�ORUR�FDUDWWHULVWLFKH�H�ILQDOLWj��VL�VYROJRQR�R�VRQR�LQWHQVLILFDWH�LQ�GHWHU�
PLQDWH�VWDJLRQL�R�SHULRGL�GHOO¶DQQR��

�� ,Q�DSSOLFD]LRQH�GHOO¶DUW�����FRPPD���TXDWHU��GHO�'�/JV��Q�����������H�VXFFHVVLYH�PRGLILFKH�H�LQWH�
JUD]LRQL��OH�D]LHQGH��RYH�YL�VLD�OD�QHFHVVLWj�GL�SURFHGHUH�D�QXRYH�DVVXQ]LRQL�D�WHPSR�LQGHWHUPLQDWR�
QHOOR�VWHVVR�SURILOR�SURIHVVLRQDOH�JLj�DWWULEXLWR��GDUDQQR�OD�SUHFHGHQ]D�DL�ODYRUDWRUL�DVVXQWL�D�WHUPLQH�
QHOOD�VWHVVD�XQLWj�SURGXWWLYD�R�LQ�XQD�GHOOH�XQLWj�SURGXWWLYH�XELFDWH�QHO�WHUULWRULR�GHOOD�PHGHVLPD�UH�
JLRQH�SHU�XQ�SHULRGR��DQFKH�IUD]LRQDWR��VXSHULRUH�D����PHVL�H�LO�FXL�FRQWUDWWR�VLD�VFDGXWR�GD�QRQ�SL��
GL���PHVL�H�FKH�QH�DEELDQR�IDWWR�ULFKLHVWD�VFULWWD�HQWUR���PHVL�GDOOD�FHVVD]LRQH�GHO�UDSSRUWR��1HO�FDVR�
GL�FRQFRPLWDQ]D�WUD�SL��DVSLUDQWL�VDUj�GDWD�SULRULWj�DL�ODYRUDWRUL�FKH�DEELDQR�FXPXODWR�LO�PDJJLRU�SH�
ULRGR�GL�ODYRUR�D�WHUPLQH�QHOOH�VWHVVH�PDQVLRQL��,O�GLULWWR�GL�SUHFHGHQ]D�GL�FXL�VRSUD�QRQ�q�HVHUFLWDEL�
OH�GDL�ODYRUDWRUL�D�WHPSR�GHWHUPLQDWR�FKH�DEELDQR�FRQFOXVR�LO�UDSSRUWR�GL�ODYRUR�SHU�OLFHQ]LDPHQWR�R�
GLPLVVLRQL��



���

�� 1HOOH�VLWXD]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�D���GHO�'�/JV����VHWWHPEUH�������Q�������OD�
IDVH�GL�DYYLR�q�LQGLYLGXDWD�QHOOD�GXUDWD�GL����PHVL��SUROXQJDELOH�D����PHVL�D�VHJXLWR�GL�QHJR]LD]LRQH�
D�OLYHOOR�D]LHQGDOH��

�� ,Q�DQDORJLD�D�TXDQWR�VWDELOLWR�SHU�L� ODYRUDWRUL�DVVXQWL�D�WHPSR�LQGHWHUPLQDWR�H�FRQ�ULIHULPHQWR�DJOL�
DFFRUGL� GL� VHFRQGR� OLYHOOR� FKH� VDUDQQR� VRWWRVFULWWL� GDOOD� GDWD� GL� VWLSXOD� GHO� SUHVHQWH� &&1/��
O¶DWWULEX]LRQH�GHO�SUHPLR�GL� ULVXOWDWR�DL� ODYRUDWRUL�FRQ�FRQWUDWWR�D� WHUPLQH�DYYHUUj�VHFRQGR�TXDQWR�
VWDELOLWR�QHJOL�DFFRUGL�VWHVVL��

�� ,� ODYRUDWRUL� DVVXQWL� D� WHUPLQH� ULFHYHUDQQR� DGHJXDWL� LQWHUYHQWL� IRUPDWLYL�LQIRUPDWLYL� VX� VLFXUH]]D� H�
SURFHVVR�ODYRUDWLYR�FRQ�ULIHULPHQWR�DOOH�PDQVLRQL�DVVHJQDWH��

�� 3HU�TXDQWR�QRQ�GLVFLSOLQDWR�QHO�SUHVHQWH�DUWLFROR�VL�ID�ULQYLR�DO�'�/JV��Q�����������H�VXFFHVVLYH�PR�
GLILFD]LRQL�H�LQWHJUD]LRQL��QRQFKq�DOOH�XOWHULRUL�GLVSRVL]LRQL�FRQWHQXWH�QHL�VLQJROL�&&1/�LQ�PDWHULD�
GL�GXUDWD�PLQLPD�H�PDVVLPD��

$UW�����
/DYRUR�D�WHPSR�SDU]LDOH�

�� ,O�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�q�UHJRODWR�GDOOH�QRUPDWLYH�YLJHQWL�H�GDOOD�VHJXHQWH�GLVFLSOLQD��
&RQ�ULIHULPHQWR�DOO¶RUDULR�GL�ODYRUR�HIIHWWLYR�DSSOLFDWR�LQ�VHGH�D]LHQGDOH��LO�ODYRUR�D�WHPSR�SDU]LDOH�
SXz�HVVHUH�GL�WLSR��
��RUL]]RQWDOH��TXDQGR�OD�ULGX]LRQH�GL�RUDULR�ULVSHWWR�DO�WHPSR�SLHQR�q�SUHYLVWD�LQ�UHOD]LRQH�DOO¶RUDULR�
QRUPDOH�JLRUQDOLHUR�GL�ODYRUR��
��YHUWLFDOH��TXDQGR�O¶DWWLYLWj�ODYRUDWLYD�VLD�VYROWD�D�WHPSR�SLHQR��PD�OLPLWDWDPHQWH�D�SHULRGL�SUHGH�
WHUPLQDWL�QHO�FRUVR�GHOOD�VHWWLPDQD��GHO�PHVH�R�GHOO¶DQQR��
��PLVWR��TXDQGR�OD�SUHVWD]LRQH�VL�UHDOL]]D�VHFRQGR�XQD�FRPELQD]LRQH�GHOOH�PRGDOLWj�VRSUDLQGLFDWH��

�� $L�VROL�ILQL�GHOO¶LQGLYLGXD]LRQH�GHOOD�SUHVWD]LRQH�GHO�UDSSRUWR�D�WHPSR�SDU]LDOH�GL�WLSR�RUL]]RQWDOH��OD�
GXUDWD�QRUPDOH�GHO� ODYRUR�JLRUQDOLHUR�q�TXHOOD� ULVXOWDQWH�GDOOD�GLVWULEX]LRQH�JLRUQDOLHUD�GHOO¶RUDULR�
QRUPDOH�VHWWLPDQDOH�DSSOLFDWR�LQ�D]LHQGD��

�� ,�WUDWWDPHQWL�HFRQRPLFL�H�QRUPDWLYL�VSHWWDQWL�DO�ODYRUDWRUH�D�WHPSR�SDU]LDOH�VRQR�GHILQLWL�VXOOD�EDVH�
GHO�FULWHULR�GL�SURSRU]LRQDOLWj��IDWWL�VDOYL�HOHPHQWL�H�R�LVWLWXWL�GD�HURJDUH�VHFRQGR�L�FULWHUL�SUHYLVWL�LQ�
D]LHQGD�SHU�L�ODYRUDWRUL�D�WHPSR�SLHQR��

�� 1HO�FRQWUDWWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�GRYUj��FRPXQTXH��HVVHUH�VSHFLILFDWD�OD�GXUDWD�GHOOD�SUHVWD�
]LRQH�ODYRUDWLYD�H�OD�GLVWULEX]LRQH�GHOO¶RUDULR�GL�ODYRUR��JLRUQDOLHUD��VHWWLPDQDOH��PHQVLOH�R�DQQXD���
3HU�L�ODYRUDWRUL�DVVXQWL�D�WHPSR�SDU]LDOH��
�� SHU� LO� WHPSR�SDU]LDOH�YHUWLFDOH� OD� SUHVWD]LRQH�QRQ�SRWUj� HVVHUH�� GL� QRUPD�� LQIHULRUH� DO� ����GHOOD�
SUHVWD]LRQH�PHGLD�RUGLQDULD�VHWWLPDQDOH��PHQVLOH�R�DQQXDOH��
��SHU� LO� WHPSR�SDU]LDOH�RUL]]RQWDOH� OD�SUHVWD]LRQH�VHWWLPDQDOH��VXGGLYLVD�VX���R���JLRUQL� ODYRUDWLYL��
QRQ�SRWUj�HVVHUH�LQIHULRUH�DO�����GHOO¶RUDULR�QRUPDOH�VHWWLPDQDOH�FRPH�GHILQLWR�DL�SXQWL�SUHFHGHQWL��

��ELV��,O�SUHVHQWH�SXQWR�ULJXDUGD�L�GLSHQGHQWL�GHOOH�D]LHQGH�FKH�DSSOLFDQR�LO�&&1/�DXWRILORIHUURWUDQYLH�
UL��
1HO�FRQWUDWWR�SDUW�WLPH�RUL]]RQWDOH�OD�SUHVWD]LRQH�q�UHVD�LQ�PRGR�FRQWLQXDWLYR��1HL�VHUYL]L�XUEDQL��OD�
SUHVWD]LRQH�ODYRUDWLYD�GHYH�HVVHUH�FROORFDWD�LQ�XQD�VROD�GHOOH�VHJXHQWL�IDVFH�
RUDULH��

,QL]LR�VHUYL]LR�±�RUH��������
2UH�������±�ILQH�VHUYL]LR��

1HL�VHUYL]L�H[WUDXUEDQL�OD�SUHVWD]LRQH�q�FRQVLGHUDWD�UHVD�LQ�PRGR�FRQWLQXDWLYR�DQFKH�TXDQGR�q�FRO�
ORFDWD�DOO¶LQWHUQR�GL�XQD�GHOOH�VHJXHQWL�IDVFH�H�VL�VYROJH�LQ�QRQ�SL��GL�XQD�ULSUHVD��

,QL]LR�VHUYL]LR�±�RUH��������
2UH�������±�ILQH�VHUYL]LR��

3HU�OH�SUHVWD]LRQL�ODYRUDWLYH�LQIHULRUL�DOOH���RUH�OD�GXUDWD�PDVVLPD�GHOO¶LPSHJQR�JLRUQDOLHUR�QRQ�SXz�
HFFHGHUH�GL�ROWUH�LO�����OD�SUHVWD]LRQH�VWHVVD��3HU�OH�SUHVWD]LRQL�SDUL�R�VXSHULRUL�DO�SUHGHWWR�OLPLWH�OD�
GXUDWD�PDVVLPD�GHOO¶LPSHJQR�JLRUQDOLHUR�QRQ�SXz�HFFHGHUH�OH����RUH��HOHYDELOL�D����RUH�SUHYLR�DF�
FRUGR�D�OLYHOOR�D]LHQGDOH��
3HU�L�VHUYL]L�GHGLFDWL�DG�DUHH�D�GRPDQGD�GHEROH�HIIHWWXDWL�FRQ�XQ�QXPHUR�OLPLWDWR�GL�FRUVH��QRQFKq�
SHU�L�VHUYL]L�VSHFLDOL]]DWL�H�VFRODVWLFL��YDOJRQR�OH�QRUPH�ULIHULWH�DL�VHUYL]L�H[WUDXUEDQL��IDWWL�VDOYL�H�
YHQWXDOL�DFFRUGL�D�OLYHOOR�D]LHQGDOH�ILQDOL]]DWL�DOOD�FRQFUHWD�HIIHWWXDELOLWj�GHO�VHUYL]LR�GD�VYROJHUH��
/H�SDUWL�VL�GDQQR�DWWR�FKH�OD�SURJUDPPD]LRQH�VX�IDVFH�RUDULH�QRQ�FRQILJXUD�XQD�FODXVROD�IOHVVLELOH��



���

���1HO� WHPSR�SDU]LDOH� q� FRQVHQWLWD� OD� SUHVWD]LRQH�GL� ODYRUR� VXSSOHPHQWDUH�� ROWUH� O¶RUDULR� VHWWLPDQDOH�
FRQFRUGDWR�FRQ�LO�ODYRUDWRUH�QHOOD�OHWWHUD�GL�DVVXQ]LRQH�H�R�WUDVIRUPD]LRQH��VLQR�DO�OLPLWH�GHO�WHPSR�
SLHQR�H�QHO�FDVR�GL�VSHFLILFKH�HVLJHQ]H� WHFQLFKH��RUJDQL]]DWLYH�H�SURGXWWLYH��DQFRUFKp�GHWHUPLQDWH�
GD�FRQGL]LRQL�HVWHUQH�R�GD�FDXVH�GL�IRU]D�PDJJLRUH��FRQQHVVH�DOOD�JDUDQ]LD�GL�VLFXUH]]D�H�GL�UHJRODUH�
HVSOHWDPHQWR�GHO�VHUYL]LR��,O�QXPHUR�PDVVLPR�GL�RUH�GL�ODYRUR�VXSSOHPHQWDUH�HIIHWWXDELOL�LQ�UDJLRQH�
G¶DQQR�q�SDUL�DO�����GHOOD�GXUDWD�GHOO¶RUDULR�GL�ODYRUR�D�WHPSR�SDU]LDOH�ULIHULWR�DG�XQ�DQQR��

�� /H�RUH�GL�ODYRUR�HFFHGHQWL�TXHOOH�GHILQLWH�DO�SUHFHGHQWH�SXQWR���SRVVRQR�HVVHUH�HIIHWWXDWH�VROR�FRQ�LO�
FRQVHQVR�GHO�ODYRUDWRUH�LQWHUHVVDWR�H�VRQR�UHWULEXLWH�FRQ�OH�PDJJLRUD]LRQL�SUHYLVWH�SHU�LO�ODYRUR�VWUD�
RUGLQDULR��,O�ULILXWR�GD�SDUWH�GHO�ODYRUDWRUH�QRQ�SXz�LQWHJUDUH�LQ�QHVVXQ�FDVR�JOL�HVWUHPL�GHO�JLXVWLIL�
FDWR�PRWLYR�GL�OLFHQ]LDPHQWR�Qp�SXz�GDU�OXRJR�D�TXDOVLDVL�SURYYHGLPHQWR�GLVFLSOLQDUH��

�� /H�RUH�VXSSOHPHQWDUL�VDUDQQR�FRPSHQVDWH�FRQ�OD�PDJJLRUD]LRQH�GHO�����GHOOD�UHWULEX]LRQH�RUDULD�
FRPH�GHILQLWD�QHL�VLQJROL�&&1/��

�� /D� UHWULEX]LRQH�SUHYLVWD� SHU� OH� RUH� VXSSOHPHQWDUL� q� FRPSUHQVLYD� GHOO¶LQFLGHQ]D� VX� WXWWL� JOL� LVWLWXWL�
FRQWUDWWXDOL�H�GL�OHJJH�LYL�FRPSUHVR�LO�7�)�5��

�� 1HO�FDVR�GL�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�YHUWLFDOH�R�PLVWR�q�DOWUHVu�FRQVHQWLWR�OR�VYROJLPHQWR�
GL�SUHVWD]LRQL�ODYRUDWLYH�VWUDRUGLQDULH��

��� 5HVWDQR�IHUPL�L�GLULWWL�GHO�ODYRUDWRUH�SUHYLVWL�GDOO¶DUWLFROR����FRPPD����OHJLWWLPLWj�GHO�ULILXWR�GL�DF�
FHWWDUH�OD�WUDVIRUPD]LRQH�D�WHPSR�SDU]LDOH��H�FRPPD����LQIRUPDWLYD�SUHYHQWLYD�DO�SHUVRQDOH�D�WHPSR�
SLHQR�LQ�FDVR�GL�QXRYH�DVVXQ]LRQL�D�WHPSR�SDU]LDOH���H�GDOO¶DUWLFROR����ELV��FRPPD����GLULWWR�GHO�OD�
YRUDWRUH�DIIHWWR�GD�JUDYH�SDWRORJLD�RQFRORJLFD�DG�RWWHQHUH�OD�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�D�
WHPSR�SLHQR�LQ�ODYRUR�D�WHPSR�SDU]LDOH��QRQFKp�D�ULWRUQDUH�D�WHPSR�SLHQR�D�ULFKLHVWD�GHO�ODYRUDWRUH�
VWHVVR��GHO�'�/JV��Q����������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��

��� ,Q�DOWUL�FDVL�GL�JUDYL�H�FRPSURYDWH�QHFHVVLWj�IDPLOLDUL�GHO�ODYRUDWRUH��TXHVWL�SXz�FKLHGHUH�LO�SDVVDJ�
JLR�GDO�UDSSRUWR�D�WHPSR�SLHQR�D�TXHOOR�D�WHPSR�SDU]LDOH��/¶D]LHQGD�FRPSDWLELOPHQWH�FRQ�OH�SURSULH�
HVLJHQ]H�RUJDQL]]DWLYH�H�SURGXWWLYH�SRWUj�DFFRJOLHUH�OD�GRPDQGD�H��TXDORUD�LO�QXPHUR�GHOOH�ULFKLHVWH�
ULVXOWL�VXSHULRUH�DOOH�GLVSRQLELOLWj�D]LHQGDOL��OD�VFHOWD�WUD�OH�YDULH�LVWDQ]H�VDUj�HIIHWWXDWD�VHFRQGR�L�VH�
JXHQWL�FULWHUL�HOHQFDWL�LQ�RUGLQH�GL�SULRULWj��
D� LQ�FDVR�GL�SDWRORJLH�RQFRORJLFKH�R�DOWUH�JUDYL�SDWRORJLH�ULJXDUGDQWL�LO�FRQLXJH��L�ILJOL�R�L�JHQLWRUL�

GHO� ODYRUDWRUH�R�GHOOD� ODYRUDWULFH��QRQFKp�QHO�FDVR� LQ�FXL� LO� ODYRUDWRUH�R� OD� ODYRUDWULFH�DVVLVWD�
XQD�SHUVRQD�FRQYLYHQWH�FRQ�WRWDOH�H�SHUPDQHQWH�LQDELOLWj�ODYRUDWLYD��FKH�DVVXPD�FRQQRWD]LRQH�
GL�JUDYLWj�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD� OHJJH���IHEEUDLR�������Q�������DOOD�TXDOH�q�
VWDWD�ULFRQRVFLXWD�XQD�SHUFHQWXDOH�GL�LQYDOLGLWj�SDUL�DO�����SHU�FHQWR��FRQ�QHFHVVLWj�GL�DVVLVWHQ]D��
FRQWLQXD� LQ�TXDQWR�QRQ� LQ�JUDGR�GL� FRPSLHUH�JOL� DWWL� TXRWLGLDQL� GHOOD�YLWD�� DL� VHQVL� GL� TXDQWR�
SUHYLVWR�GDOOD�WDEHOOD�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�6DQLWj���IHEEUDLR�������

E� LQ�FDVR�GL�ULFKLHVWD�GHO�ODYRUDWRUH�R�GHOOD�ODYRUDWULFH�FRQ�ILJOLR�FRQYLYHQWH�GL�HWj�QRQ�VXSHULRUH�
DJOL�DQQL�WUHGLFL�R�FRQ�ILJOLR�FRQYLYHQWH�SRUWDWRUH�GL�KDQGLFDS�DL�VHQVL�GHOO¶DUWLFROR���GHOOD�OHJ�
JH���IHEEUDLR�������Q�������

��� ,Q�DOWUL�FDVL�GL�SDUWLFRODUH�QHFHVVLWj�GHO� ODYRUDWRUH��GHELWDPHQWH�PRWLYDWD�H�FRPSURYDWD�� O¶D]LHQGD�
YDOXWHUj��FRPSDWLELOPHQWH�FRQ�OH�SURSULH�HVLJHQ]H��OD�SRVVLELOLWj�GL�FRQFHGHUH�OD�WUDVIRUPD]LRQH�GHO�
FRQWUDWWR�D�WHPSR�SLHQR�LQ�FRQWUDWWR�D�WHPSR�SDU]LDOH�SHU�XQ�SHULRGR�SUHGHWHUPLQDWR��GL�GXUDWD�QRQ�
LQIHULRUH�D���PHVL�H�QRQ�VXSHULRUH�D����PHVL��

��� 1HL�FDVL�GL�FXL�DL�SUHFHGHQWL�SXQWL����H�����D�SDULWj�GL�FRQGL]LRQL�VL�IDUj�ULIHULPHQWR�DOO¶DQ]LDQLWj�GL�
VHUYL]LR��

��� 1HL�FDVL�GL�FXL�DL�SUHFHGHQWL�SXQWL����H�����q�FRQVHQWLWD�O¶DVVXQ]LRQH�GL�SHUVRQDOH�FRQ�FRQWUDWWR�D�
WHPSR�GHWHUPLQDWR�SHU�FRPSOHWDUH� LO�QRUPDOH�RUDULR�GL� ODYRUR�JLRUQDOLHUR��VHWWLPDQDOH��PHQVLOH�R�
DQQXDOH�ILQR�D�TXDQGR�O¶LQWHUHVVDWR�RVVHUYHUj�LO�WHPSR�GL�ODYRUR�SDU]LDOH��,O�SHUVRQDOH�DVVXQWR�FRQ�
OD�FDXVDOH�GL�FXL�DO�SUHVHQWH�SXQWR�GHYH�HVVHUH�LQIRUPDWR�GHL�PRWLYL�SHU�FXL�q�VWDWR�DVVXQWR�H�QRQ�
YLHQH�FRPSXWDWR�QHOOD�SHUFHQWXDOH�GL�OLPLWH�FRPSOHVVLYR�GL�FXL�DOO¶DUW�����GHO�SUHVHQWH�FRQWUDWWR��

��� $L�VHQVL�GHOO¶DUW�����WHU�GHO�FLWDWR�'�/JV��Q�����������LO�ODYRUDWRUH�FKH�DEELD�WUDVIRUPDWR�LO�UDSSRUWR�
D�WHPSR�SLHQR�LQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�KD�GLULWWR�GL�SUHFHGHQ]D�QHOOH�DVVXQ]LRQL�FRQ�
FRQWUDWWR�D� WHPSR�SLHQR�SUHVVR� OD�PHGHVLPD�XQLWj�SURGXWWLYD��SHU� O¶HVSOHWDPHQWR�GHOOH�PHGHVLPH�
PDQVLRQL�R�GL�TXHOOH�HTXLYDOHQWL�D�TXHOOH�RJJHWWR�GHO�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH��

��� 3HU�TXDQWR� DWWLHQH� LO� WHPSR�SDU]LDOH�QHO� VHWWRUH�GHOO¶HVHUFL]LR�� O¶D]LHQGD�GRYUj� DFFHUWDUH� FKH�QRQ�
VXVVLVWDQR�SRVVLELOL�LQFRPSDWLELOLWj�ULVSHWWR�DG�DOWUL�HYHQWXDOL�UDSSRUWL�GL�ODYRUR�FKH�SRVVDQR�HVVHUH�
LQ�FRQWUDVWR�FRQ�OH�HVLJHQ]H�GL�VLFXUH]]D�GHO�VHUYL]LR��



���

��� 6X�DFFRUGR�VFULWWR�WUD�D]LHQGD�H�ODYRUDWRUH��LO�TXDOH�SRWUj�IDUVL�DVVLVWHUH�GD�XQ�FRPSRQHQWH�568��R�
56$�RYH�HVLVWHQWL��R�GL�VWUXWWXUD�WHUULWRULDOH�GL�XQD�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�L�VLQ�
JROL�&&1/��SRWUj�HVVHUH�FRQFRUGDWR�OR�VYROJLPHQWR�GHO�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH�VHFRQ�
GR�PRGDOLWj�IOHVVLELOL��FKH�FRQVHQWDQR�OD�YDULD]LRQH�GHOOD�FROORFD]LRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD��

��� 6X�DFFRUGR�VFULWWR�WUD�D]LHQGD�H�ODYRUDWRUH��LO�TXDOH�SRWUj�IDUVL�DVVLVWHUH�GD�XQ�FRPSRQHQWH�568��R�
56$�RYH�HVLVWHQWL��R�GL�VWUXWWXUD�WHUULWRULDOH�GL�XQD�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�L�VLQ�
JROL�&&1/��QHL�UDSSRUWL�GL�ODYRUR�D�WHPSR�SDU]LDOH�GL�WLSR�YHUWLFDOH�R�PLVWR�SRVVRQR�HVVHUH�VWDELOLWH�
FODXVROH�HODVWLFKH�UHODWLYH�DOOD�YDULD]LRQH�LQ�DXPHQWR�GHOOD�GXUDWD�GHOOD�SUHVWD]LRQH�ODYRUDWLYD��/H�
YDULD]LRQL�LQ�DXPHQWR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�QRQ�SRVVRQR�HFFHGHUH�LO�����GHOOD�SUHVWD]LRQH�
FRQFRUGDWD�VX�EDVH�DQQXD��

��� ,O�ULILXWR�GL�VRWWRVFULYHUH�FODXVROH�GL�IOHVVLELOLWj�R�HODVWLFKH�QRQ�LQWHJUD�L�SUHVXSSRVWL�GHO�JLXVWLILFDWR�
PRWLYR�GL�OLFHQ]LDPHQWR�Qp�SXz�GDU�OXRJR�D�TXDOVLDVL�SURYYHGLPHQWR�GLVFLSOLQDUH��

��� /¶D]LHQGD�SRWUj�DWWLYDUH�OH�FODXVROH�HODVWLFKH�H�R�IOHVVLELOL�LQ�FDVR�GL�VSHFLILFKH�HVLJHQ]H�RUJDQL]]D�
WLYH�H�R�SURGXWWLYH��DQFRUFKp�GHWHUPLQDWH�GD�FRQGL]LRQL�HVWHUQH�R�GD�FDXVH�GL�IRU]D�PDJJLRUH��FRQ�
QHVVH�DOOD�JDUDQ]LD�GL�VLFXUH]]D�H�GL�UHJRODUH�HVSOHWDPHQWR�GHO�VHUYL]LR��

��� /H�YDULD]LRQL�LQ�DXPHQWR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�GHYRQR�HVVHUH�SUHDQQXQFLDWH�FRQ�XQ�SUHDYYL�
VR�GL���JLRUQL��ULGRWWR�D���JLRUQL�LQ�FDVR�GL�RJJHWWLYH�HVLJHQ]H�GL�VHUYL]LR��H�VRQR�FRPSHQVDWH�FRQ�
ULJXDUGR�DOOH�RUH�SUHVWDWH�LQ�DXPHQWR�PHGLDQWH�O¶XWLOL]]R�GHL�FULWHUL�VWDELOLWL�GDL�VLQJROL�&&1/��

��� /H�YDULD]LRQL�GHOOD�FROORFD]LRQH�WHPSRUDOH�GHOOD�SUHVWD]LRQH�GL�ODYRUR�GHYRQR�HVVHUH�SUHDQQXQFLDWH�
FRQ�XQ�SUHDYYLVR�GL����JLRUQL��ULGRWWR�D���JLRUQL�LQ�FDVR�GL�RJJHWWLYH�HVLJHQ]H�GL�VHUYL]LR��H�VRQR�
FRPSHQVDWH��SHU�LO�SHULRGR�LQ�FXL�OD�YDULD]LRQH�VWHVVD�YLHQH�HIIHWWXDWD��PHGLDQWH�O¶XWLOL]]R�GHL�FULWHUL�
VWDELOLWL�GDL�VLQJROL�&&1/��

��� ,�FRPSHQVL�GL�FXL�DL�SUHFHGHQWL�SXQWL�VRQR�FRPSUHQVLYL�GHOO¶LQFLGHQ]D�VX�WXWWL�JOL�LVWLWXWL�FRQWUDWWXD�
OL�H�GL�OHJJH�FRPSUHVR�LO�7�)�5��,O�ODYRUDWRUH�SXz�ULFKLHGHUH�GL�VRVSHQGHUH�O¶HIILFDFLD�GHOOH�FODXVROH�
HODVWLFKH�H�R�IOHVVLELOL�SHU�WXWWR�LO�SHULRGR�GXUDQWH�LO�TXDOH�VXVVLVWRQR�JUDYL�FDXVH�FRQQHVVH�DG�HVL�
JHQ]H�GL�FDUDWWHUH�IDPLOLDUH�R�GL�WXWHOD�GHOOD�SURSULD�VDOXWH��

��� /H�SDUWL�VL�GDQQR�DWWR�FKH��QHO�FRQWUDWWR�GL�ODYRUR�D�WHPSR�SDU]LDOH��OR�VYROJLPHQWR�GHOOD�SUHVWD]LR�
QH�QRQ�GHYH�LPSHGLUH�DO�ODYRUDWRUH�LQWHUHVVDWR�OD�SRVVLELOLWj�GL�VYROJHUH�DOWUD�DWWLYLWj�ODYRUDWLYD��IHU�
PR�UHVWDQGR�TXDQWR�SUHYLVWR�GDO�SUHFHGHQWH�SXQWR�����

��� 3HU�TXDQWR�QRQ�GLVFLSOLQDWR�QHO�SUHVHQWH�DUWLFROR�VL�ID�ULQYLR�DO�'�/JV��Q����������H�VXH�VXFFHVVLYH�
PRGLILFD]LRQL�H�LQWHJUD]LRQL��

$UW�����
&RQWUDWWR�GL�LQVHULPHQWR�UHLQVHULPHQWR�

�� ,Q�FRQIRUPLWj�DOO¶DFFRUGR�LQWHUFRQIHGHUDOH�GHOO¶���IHEEUDLR�������L�FRQWUDWWL�GL�LQVHULPHQWR��GLVFLSOL�
QDWL�GDO�'�/JV�����VHWWHPEUH�������Q������H�GDO�SUHVHQWH�FRQWUDWWR��VRQR�DWWLYDELOL�PHGLDQWH�XQ�SUR�
JHWWR� LQGLYLGXDOH� GL� DGDWWDPHQWR�GHOOH� FRPSHWHQ]H� SURIHVVLRQDOL� GHO� ODYRUDWRUH� DG�XQ�GHWHUPLQDWR�
FRQWHVWR�ODYRUDWLYR��GLUHWWR�D�UHDOL]]DUH�O¶LQVHULPHQWR�RYYHUR�LO�UHLQVHULPHQWR�QHO�PHUFDWR�GHO�ODYR�
UR��

�� ,Q�UHOD]LRQH�DL�VRJJHWWL�FKH�SRVVRQR�HVVHUH�DVVXQWL�FRQ�FRQWUDWWR�GL�LQVHULPHQWR�DL�VHQVL�GHOO¶DUW������
FRPPD����GHO�'�/JV��Q�����������VL�LQWHQGRQR�SHU�³GLVRFFXSDWL�GL�OXQJD�GXUDWD�GD����ILQR�D����DQ�
QL´��LQ�EDVH�D�TXDQWR�VWDELOLWR�DOO¶DUW�����FRPPD����GHO�'�/JV��Q������������FRPH�VRVWLWXLWR�GDOO¶DUW�����
FRPPD� ��� GHO� '�/JV�� Q�� ���������� FRORUR� FKH�� GRSR� DYHU� SHUVR� XQ� SRVWR� GL� ODYRUR� R� FHVVDWR�
XQ¶DWWLYLWj�GL�ODYRUR�DXWRQRPR��VLDQR�DOOD�ULFHUFD�GL�XQD�QXRYD�RFFXSD]LRQH�GD�SL��GL�GRGLFL�PHVL��

�� 1HOOD�SUHGLVSRVL]LRQH�GHL�SURJHWWL�GHL�FRQWUDWWL�GL�LQVHULPHQWR�GHYRQR�HVVHUH�ULVSHWWDWL� L�SULQFLSL�GL�
QRQ�GLVFULPLQD]LRQH�GLUHWWD�HG�LQGLUHWWD�GL�FXL�DO�'�/JV��Q������GHO�������

�� ,O�FRQWUDWWR�GL�LQVHULPHQWR�q�VWLSXODWR�LQ�IRUPD�VFULWWD�H�LQ�HVVR�GHYH�HVVHUH�VSHFLILFDWDPHQWH�LQGLFDWR�
LO�SURJHWWR�LQGLYLGXDOH�GL�LQVHULPHQWR�UHLQVHULPHQWR��

�� ,Q�PDQFDQ]D�GL�IRUPD�VFULWWD�LO�FRQWUDWWR�q�QXOOR�H�LO�ODYRUDWRUH�VL�LQWHQGH�DVVXQWR�D�WHPSR�LQGHWHU�
PLQDWR��

�� 1HO�FRQWUDWWR�YHUUDQQR�LQGLFDWL��
��OD�GXUDWD��
��LO�SHULRGR�GL�SURYD��
��O¶RUDULR�GL�ODYRUR��LQ�IXQ]LRQH�GHOO¶LSRWHVL�FKH�VL�WUDWWL�GL�XQ�FRQWUDWWR�D�WHPSR�SLHQR�R�D�WHPSR�SDU�
]LDOH��



���

��OD�VHGH�UHVLGHQ]D�GL�ODYRUR��
��LO�OLYHOOR�SDUDPHWUR�UHWULEXWLYR�GL�LQTXDGUDPHQWR��
��LO�WUDWWDPHQWR�GL�PDODWWLD�H�LQIRUWXQLR��
��LO�SURJHWWR�LQGLYLGXDOH��

���1HO�SURJHWWR�YHUUDQQR�LQGLFDWL��
�� SURILOR� SURIHVVLRQDOH� DO� FRQVHJXLPHQWR� GHO� TXDOH� q� SUHRUGLQDWR� LO� SURJHWWR� GL� LQVHULPHQ�
WR�UHLQVHULPHQWR�RJJHWWR�GHO�FRQWUDWWR��
��OD�GXUDWD�H�OH�PRGDOLWj�GHOOD�IRUPD]LRQH��

�� ,O�SURJHWWR�LQGLYLGXDOH�GL�LQVHULPHQWR�UHLQVHULPHQWR�q�GHILQLWR�FRQ�LO�FRQVHQVR�GHO�ODYRUDWRUH�H�GHYH�
HVVHUH�ILQDOL]]DWR�D�JDUDQWLUH�O¶DGHJXDPHQWR�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�GHO�ODYRUDWRUH�DO�FRQWH�
VWR�ODYRUDWLYR��YDORUL]]DQGRQH�OH�SURIHVVLRQDOLWj�JLj�DFTXLVLWH��

�� ,O�FRQWUDWWR�GL�LQVHULPHQWR�DYUj�OD�GXUDWD�JLj�VWDELOLWD�GDL�VLQJROL�&&1/��RYYHUR��LQ�PDQFDQ]D��TXHOOD�
ULFRPSUHVD�HQWUR�L�OLPLWL�PLQLPL�H�PDVVLPL�LQGLYLGXDWL�GDO�FLWDWR�$FFRUGR�,QWHUFRQIHGHUDOH����IHE�
EUDLR�������

��� 1HOO¶LSRWHVL�GL�UHLQVHULPHQWR�GL�VRJJHWWL�FRQ�SURIHVVLRQDOLWj�FRPSDWLELOL�FRQ�LO�QXRYR�FRQWHVWR�RU�
JDQL]]DWLYR��SRWUDQQR�HVVHUH�SUHYLVWH�GXUDWH�LQIHULRUL��GD�GHILQLUVL�LQ�VHGH�GL�FRQWUDWWD]LRQH�FROOHWWL�
YD�D]LHQGDOH�DQFKH�WHQHQGR�FRQWR�GHOOD�FRQJUXLWj�GHOOH�FRPSHWHQ]H�SRVVHGXWH�GDO�ODYRUDWRUH�FRQ�OD�
PDQVLRQH�DOOD�TXDOH�q�SUHRUGLQDWR�LO�SURJHWWR�GL�UHLQVHULPHQWR��

��� ,O� SURJHWWR� GHYH� SUHYHGHUH� XQD� IRUPD]LRQH� WHRULFD� QRQ� LQIHULRUH� D� ��� RUH�� ULSDUWLWD� IUD�
O¶DSSUHQGLPHQWR�GL�QR]LRQL�GL�SUHYHQ]LRQH�DQWLQIRUWXQLVWLFD�H�GL�GLVFLSOLQD�GHO�UDSSRUWR�GL� ODYRUR�
HG�RUJDQL]]D]LRQH�D]LHQGDOH��DFFRPSDJQDWD�GD�FRQJUXH�IDVL�GL�DGGHVWUDPHQWR�VSHFLILFR��LQ�IXQ]LR�
QH� GHOO¶DGHJXDPHQWR� GHOOH� FDSDFLWj� SURIHVVLRQDOL� GHO� ODYRUDWRUH�� /D� IRUPD]LRQH� DQWLQIRUWXQLVWLFD�
GRYUj�QHFHVVDULDPHQWH�HVVHUH�LPSDUWLWD�QHOOD�IDVH�LQL]LDOH�GHO�UDSSRUWR��

��� /H� FRPSHWHQ]H� DFTXLVLWH� VDUDQQR� UHJLVWUDWH� QHO� ³OLEUHWWR� IRUPDWLYR´�� VHFRQGR� OH� GLVSRVL]LRQL� GL�
OHJJH�LQ�PDWHULD��

��� $O�FRQWUDWWR�GL� LQVHULPHQWR�VL�DSSOLFDQR�SHU�TXDQWR�FRPSDWLELOL� WXWWH� OH�GLVSRVL]LRQL�GL�GLULWWR�FR�
PXQH�UHJRODQWL�LO�UDSSRUWR�GL�ODYRUR��VDOYR�TXDQWR�GLYHUVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��

��� /D�GXUDWD�GHO�SHULRGR�GL�SURYD��VDUj�SDUL�D��
����VHWWLPDQH�GL�SUHVWD]LRQH�HIIHWWLYD�SHU�L�FRQWUDWWL�GL�GXUDWD�VLQR�D����PHVL��
����VHWWLPDQH�GL�SUHVWD]LRQH�HIIHWWLYD�SHU�L�FRQWUDWWL�VLQR�D����PHVL��

��� 1HO�FDVR�LQ�FXL�SHU�LO�FRQVHJXLPHQWR�GHOOD�TXDOLILFD�LO�SURJHWWR�LQGLYLGXDOH�SUHYHGD�O¶DFTXLVL]LRQH�
GL�VSHFLILFKH�DELOLWD]LRQL��OD�PDQFDWD�DFTXLVL]LRQH�GHOOH�VWHVVH�GD�SDUWH�GHO�GLSHQGHQWH�q�FDXVD�GL�UL�
VROX]LRQH�DQWLFLSDWD�GHO�UDSSRUWR��

��� ,Q�FDVR�GL�WUDVIRUPD]LRQH�GHO�FRQWUDWWR�GL�LQVHULPHQWR�LQ�FRQWUDWWR�D�WHPSR�LQGHWHUPLQDWR��VL�LQWHQ�
GH�DVVROWR�LO�SHULRGR�GL�SURYD��

��� 4XDORUD�VLD�QHFHVVDULR�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�IRUPDWLYL��L�SURJHWWL�SRVVRQR�SUHYHGH�
UH��DQFKH�QHL�FDVL�LQ�FXL�HVVL�VLDQR�SUHVHQWDWL�GD�FRQVRU]L�R�JUXSSL�GL�D]LHQGH��FKH�O¶HVHFX]LRQH�GHO�
FRQWUDWWR�VL�VYROJD�LQ�SRVL]LRQH�GL�FRPDQGR�SUHVVR�XQD�SOXUDOLWj�GL�D]LHQGH�LQGLYLGXDWH�QHL�SURJHWWL�
PHGHVLPL��/D�WLWRODULWj�GHO�UDSSRUWR�UHVWD�IHUPD�LQ�FDSR�DOOD�VLQJROD�D]LHQGD��

��� 1HL�FDVL� LQ�FXL� LO�FRQWUDWWR�GL� LQVHULPHQWR�YHQJD�WUDVIRUPDWR� LQ�FRQWUDWWR�GL� ODYRUR�D� WHPSR�LQGH�
WHUPLQDWR��OD�GXUDWD�GHO�FRQWUDWWR�GL�LQVHULPHQWR�YHUUj�FRPSXWDWD�QHOO¶DQ]LDQLWj�GL�VHUYL]LR��FRQ�H�
VFOXVLRQH�GHJOL�DXPHQWL�SHULRGLFL�GL�DQ]LDQLWj��

��� $L� ODYRUDWRUL� DVVXQWL� FRQ�FRQWUDWWR�GL� LQVHULPHQWR� VRQR� DWWULEXLWL�� LO� SDUDPHWUR� UHWULEXWLYR�OLYHOOR��
JOL�LVWLWXWL�HFRQRPLFL��OD�ILJXUD�SURIHVVLRQDOH��JOL�HYHQWXDOL�VHUYL]L�D]LHQGDOL�R�OH�UHODWLYH�LQGHQQLWj�
VRVWLWXWLYH�� LO� WUDWWDPHQWR�HFRQRPLFR�GL�PDODWWLD��QRQFKp�WXWWL� L�FRPSHQVL�FRQQHVVL�DOOH�VSHFLILFKH�
FDUDWWHULVWLFKH�GHOO¶HIIHWWLYD�SUHVWD]LRQH�ODYRUDWLYD�FRPH�VWDELOLWR�GDOOH�GLVFLSOLQH�LQ�PDWHULD�FRQWH�
QXWH�QHL�VLQJROL�&&1/�RYYHUR��LQ�PDQFDQ]D��GD�TXDQWR�VWDELOLWR�GDOO¶$FFRUGR�,QWHUFRQIHGHUDOH����
IHEEUDLR�������

��� ,O�FRQWUDWWR�GL�LQVHULPHQWR�q�VRVSHVR�GXUDQWH�OD�IUXL]LRQH�GHO�SHULRGR�GL�DVWHQVLRQH�REEOLJDWRULD�SHU�
PDWHUQLWj��,Q�FDVR�GL�XQD�R�SL��LQWHUUX]LRQL�GHO�VHUYL]LR�GRYXWH�D�PDODWWLD�R�LQIRUWXQLR�QRQ�VXO�ODYR�
UR�LO�ODYRUDWRUH�QRQ�LQ�SURYD�KD�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�FRPSOHVVLYR�GL�
����R�����JLRUQL�GL�FDOHQGDULR�QHOO¶DUFR�GHOO¶LQWHUD�GXUDWD�GHO�UDSSRUWR�GL�LQVHULPHQWR��ULVSHWWLYD�
PHQWH�SHU�L�FRQWUDWWL�ILQR�D����PHVL�H�ILQR�D����PHVL��,O�SHULRGR�FRPSOHVVLYR�GL�FRQVHUYD]LRQH�GHO�
SRVWR�q�GL�����JLRUQL�GL�FDOHQGDULR�QHOO¶DUFR�GHOO¶LQWHUD�GXUDWD�SHU�L�FRQWUDWWL�ILQR�D����PHVL��



���

��� ,Q�FDVR�GL�PDODWWLD��PDWHUQLWj�R�GL�LQIRUWXQLR�H[WUDSURIHVVLRQDOH�GHJOL�DVVXQWL�FRQ�FRQWUDWWR�GL�LQVH�
ULPHQWR��O¶D]LHQGD��SHU�XQ�SHULRGR�PDVVLPR�SDUL�D�TXHOOR�GL�FRQVHUYD]LRQH�GHO�SRVWR��DQWLFLSHUj�LO�
WUDWWDPHQWR�HFRQRPLFR�ULFRQRVFLXWR�GDJOL�HQWL�SUHYLGHQ]LDOL�HG�DVVLFXUDWLYL��

��� 4XDORUD�WDOH�WUDWWDPHQWR�YHQJD�FRUULVSRVWR�GD�DOWUL�(QWL��YHUUj�DVVRUELWR��ILQR�D�FRQFRUUHQ]D��TXDQWR�
HURJDWR�GDOO¶D]LHQGD��

��� /D�IDFROWj�GL�DVVXQ]LRQH�PHGLDQWH�L�FRQWUDWWL�GL�LQVHULPHQWR�QRQ�q�HVHUFLWDELOH�GDOOH�D]LHQGH�FKH��DO�
PRPHQWR�GHOOD�VWLSXOD�GL�XQ�QXRYR�FRQWUDWWR�GL�LQVHULPHQWR��ULVXOWLQR�QRQ�DYHUH�PDQWHQXWR�LQ�VHU�
YL]LR�DOPHQR�LO�����GHL� ODYRUDWRUL� LO�FXL�FRQWUDWWR�GL� LQVHULPHQWR�VLD�JLj�YHQXWR�D�VFDGHUH�QHL����
PHVL�SUHFHGHQWL��

��� $L�ILQL�LQGLFDWL�QHO�SXQWR�SUHFHGHQWH�QRQ�VL�FRPSXWDQR�L�ODYRUDWRUL�FKH�VL�VLDQR�GLPHVVL��TXHOOL�GH�
VWLWXLWL�R�OLFHQ]LDWL�SHU�JLXVWD�FDXVD�H�TXHOOL�FKH�DO�WHUPLQH�GHO�UDSSRUWR�GL�ODYRUR�DEELDQR�ULILXWDWR�
OD�SURSRVWD�GL�ULPDQHUH�LQ�VHUYL]LR�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR��QRQFKp�L�FRQWUDWWL�
ULVROWL�QHO�FRUVR�R�DO�WHUPLQH�GHO�SHULRGR�GL�SURYD�RYYHUR�D�LQL]LDWLYD�GHO�ODYRUDWRUH�R�SHU�IDWWL�GD�OXL�
GLSHQGHQWL�RG�D�OXL�LPSXWDELOL�H�FRPXQTXH�TXHOOL�QRQ�WUDVIRUPDWL�LQ�PLVXUD�SDUL�D�TXDWWUR�FRQWUDWWL��

��� $JOL�HIIHWWL�GHOOD�GLVSRVL]LRQH�VXOOH�OLPLWD]LRQL�GL�XWLOL]]R�VL�FRQVLGHUDQR�PDQWHQXWL�LQ�VHUYL]LR�DQ�
FKH� L�JLRYDQL�SHU� L�TXDOL� LO� FRQWUDWWR�GL� LQVHULPHQWR��QHO�FRUVR�GHO� VXR�VYROJLPHQWR�� VLD� VWDWR� WUD�
VIRUPDWR�LQ�FRQWUDWWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR��

��� 3HU�TXDQWR�QRQ�GLVFLSOLQDWR�QHO�SUHVHQWH�DUWLFROR�VL� ID� ULQYLR�DOOH�YLJHQWL�GLVSRVL]LRQL�GL� OHJJH� LQ�
PDWHULD��

$UW�����
&RQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�

�� ,O�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�SXz�HVVHUH�LQVWDXUDWR��DL�VHQVL�GHOOH�YLJHQWL�OHJJL�LQ�
PDWHULD��FRQ�L�JLRYDQL�GL�HWj�FRPSUHVD�WUD�L����H�ILQR�DO�JLRUQR�DQWHFHGHQWH�LO�FRPSLPHQWR�GHO�WUHQWH�
VLPR�DQQR�GL�HWj�SHU�OH�ILJXUH�SURIHVVLRQDOL�H�OH�GXUDWH�SUHYLVWH�GDL�VLQJROL�&&1/�HG�q�ILQDOL]]DWR�DO�
OD�TXDOLILFD]LRQH�GHL� ODYRUDWRUL� DWWUDYHUVR�XQ�SHUFRUVR�GL� IRUPD]LRQH�SHU� O¶DFTXLVL]LRQH�GL�FRPSH�
WHQ]H�GL�EDVH��WUDVYHUVDOL�H�WHFQLFR�SURIHVVLRQDOL��

�� 3HU� L� VRJJHWWL� LQ�SRVVHVVR�GL�XQD�TXDOLILFD�SURIHVVLRQDOH��FRQVHJXLWD�DL�VHQVL�GHOOD� OHJJH����PDU]R�
������Q������LO�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�SXz�HVVHUH�VWLSXODWR�D�SDUWLUH�GDO�GLFLDV�
VHWWHVLPR�DQQR�GL�HWj��

�� /D� IRUPD]LRQH� VL� UHDOL]]D� WUDPLWH� OD� SDUWHFLSD]LRQH� D� SHUFRUVL� IRUPDWLYL� VLD� LQWHUQL� FKH� HVWHUQL�
DOO¶D]LHQGD��

�� 3HU�LQVWDXUDUH�O¶DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�q�QHFHVVDULR�XQ�FRQWUDWWR�VFULWWR�WUD�D]LHQGD�H�OD�
YRUDWRUH��QHO�TXDOH�GHYRQR�HVVHUH�LQGLFDWL��OD�SUHVWD]LRQH�RJJHWWR�GHO�FRQWUDWWR��OD�TXDOLILFD]LRQH�FKH�
SRWUj�HVVHUH�DFTXLVLWD�DO�WHUPLQH�GHO�UDSSRUWR�GL�ODYRUR�VXOOD�EDVH�GHJOL�HVLWL�GHOOD�IRUPD]LRQH��OD�GX�
UDWD�GHO�SHULRGR�GL�DSSUHQGLVWDWR��LO�SLDQR�IRUPDWLYR�LQGLYLGXDOH��

�� ,�SURILOL�IRUPDWLYL�GHO�FRQWUDWWR�GL�DSSUHQGLVWDWR�VRQR�GHILQLWL�GDL�VLQJROL�&&1/��RYYHUR�GDOOH�LQWHVH�
QD]LRQDOL�DOOHJDWH�DO�SUHVHQWH�FRQWUDWWR��3HU�L�SURILOL�IRUPDWLYL�GLYHUVL�GD�TXHOOL�GL�FXL�VRSUD�OH�SDUWL�
FRQYHQJRQR�FKH��VLQR�DOOD�ORUR�GHILQL]LRQH��LO�FRQWUDWWR�GL�DSSUHQGLVWDWR��FRPH�GLVFLSOLQDWR�GDL�VLQ�
JROL�&&1/��q�DWWLYDELOH�SUHYLD�WUDVPLVVLRQH�GHO�SLDQR�IRUPDWLYR�LQGLYLGXDOH�DOOD�5HJLRQH�FRPSHWHQ�
WH��1HOOD�GHILQL]LRQH�GHO�SLDQR�IRUPDWLYR�LQGLYLGXDOH�LO�GDWRUH�GL�ODYRUR�ID�ULIHULPHQWR��SHU�FLDVFXQD�
ILJXUD�SURIHVVLRQDOH��D�VLPLODUL�SURILOL�IRUPDWLYL�JLj�DSSURYDWL�LQ�DOWUL�VHWWRUL��

�� /D�GXUDWD�GHO�SHULRGR�GL�SURYD�q�TXHOOD�VWDELOLWD�QHL�VLQJROL�&&1/��
�� $L�ILQL�GHOOD�GXUDWD�GHOO¶DSSUHQGLVWDWR��LO�SHULRGR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�VYROWR�SUHVVR�
DOWUL�GDWRUL�GL�ODYRUR�GHYH�HVVHUH�FRPSXWDWR�SHU�LQWHUR�QHOOD�QXRYD�D]LHQGD��VHPSUH�FKH�ULJXDUGL�OH�
VWHVVH�PDQVLRQL�H�O¶LQWHUUX]LRQH�WUD�L�GXH�SHULRGL�QRQ�VLD�VXSHULRUH�D����PHVL��&RQ�OH�VWHVVH�PRGDOLWj�
VDUDQQR�LQROWUH�FRPSXWDWL�L�SHULRGL�GL�DSSUHQGLVWDWR�VYROWL�QHOO¶DPELWR�GHO�GLULWWR�GRYHUH�GL�LVWUX]LR�
QH�H�IRUPD]LRQH��

�� $O�ODYRUDWRUH�DVVXQWR�FRQ�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�q�DWWULEXLWR�LO�SDUDPHWUR�UH�
WULEXWLYR�OLYHOOR� GHL� VLQJROL� &&1/� DO� TXDOH� q� ILQDOL]]DWD� O¶DWWLYLWj� IRUPDWLYD� QHOO¶LSRWHVL� LQ� FXL� OR�
VWHVVR�VLD� LQ�SRVVHVVR�GL�DSSRVLWR�DWWHVWDWR�GL�TXDOLILFD�SURIHVVLRQDOH� LGRQHR�ULVSHWWR�DOO¶DWWLYLWj�GD�
VYROJHUH�� ,Q�PDQFDQ]D� GL� WDOH� UHTXLVLWR� O¶LQTXDGUDPHQWR� GHOO¶DSSUHQGLVWD� q� GLVFLSOLQDWR� VHFRQGR� L�
FULWHUL�VWDELOLWL�GDL�VLQJROL�&&1/��



���

�� /¶LQWHUR�SHULRGR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�q�XWLOH�DL�ILQL�GHOOD�PDWXUD]LRQH�GHOO¶DQ]LDQLWj�
GL�VHUYL]LR��FRQ�HVFOXVLRQH�GHL�SULPL����PHVL�DL�VROL�ILQL�GHOOD�PDWXUD]LRQH�GHJOL�DXPHQWL�SHULRGLFL�GL�
DQ]LDQLWj��

��� $JOL�DSSUHQGLVWL�VSHWWDQR�LO�WUDWWDPHQWR�HFRQRPLFR�H�JOL�HYHQWXDOL�VHUYL]L�D]LHQGDOL�VHFRQGR�TXDQWR�
SUHYLVWR�GDL�VLQJROL�&&1/��

��� ,Q�DQDORJLD�D�TXDQWR�VWDELOLWR�SHU�L�ODYRUDWRUL�DVVXQWL�D�WHPSR�LQGHWHUPLQDWR�H�FRQ�ULIHULPHQWR�DJOL�
DFFRUGL� GL� VHFRQGR� OLYHOOR� FKH� VDUDQQR� VRWWRVFULWWL� GDOOD� GDWD� GL� VWLSXOD� GHO� SUHVHQWH� &&1/��
O¶DWWULEX]LRQH�GHO�SUHPLR�GL�ULVXOWDWR�DL�ODYRUDWRUL�FRQ�FRQWUDWWR�GL�DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQ�
WH�DYYHUUj�VHFRQGR�TXDQWR�VWDELOLWR�QHJOL�DFFRUGL�VWHVVL��

��� ,Q�FDVR�GL�PDODWWLD�H�GL�LQIRUWXQLR�QRQ�VXO�ODYRUR�O¶DSSUHQGLVWD�KD�GLULWWR�DG�XQ�WUDWWDPHQWR�QRUPD�
WLYR�H�UHWULEXWLYR�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�SDUL�D�TXHOOR�SUHYLVWR�GDL�VLQJROL�&&1/��

��� ,� ODYRUDWRUL� DVVXQWL� FRQ�FRQWUDWWR�GL� DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�QRQ� VRQR�FRPSXWDWL� DL� ILQL�
GHJOL�LVWLWXWL�FRQWUDWWXDOL�H�GL�OHJJH��

��� /¶DSSUHQGLVWD�q�WHQXWR�D�IUHTXHQWDUH�UHJRODUPHQWH�H�FRQ�GLOLJHQ]D�OH�LQL]LDWLYH�IRUPDWLYH�HVWHUQH�H�
LQWHUQH�DOO¶D]LHQGD��

��� ,Q�FDVR�GL�LQWHUUX]LRQH�GHO�UDSSRUWR�SULPD�GHO�WHUPLQH�LO�GDWRUH�GL�ODYRUR�DWWHVWD�O¶DWWLYLWj�IRUPDWLYD�
VYROWD��

��� /¶DSSUHQGLVWD�PDJJLRUHQQH�DGLELWR�D�WXUQL�GL�ODYRUR�QRWWXUQR�EHQHILFHUj�GL�XQD�IRUPD]LRQH�GL�FRQ�
WHQXWR�QRQ�LQIHULRUH�D�TXHOOD�RUGLQDULDPHQWH�SUHYLVWD�SHU�JOL�DSSUHQGLVWL�DGGHWWL�D�ODYRUD]LRQL�JLRU�
QDOLHUH�H�VX�WXUQL�GLXUQL��

��� /H�RUH�GHVWLQDWH�DOOD� IRUPD]LRQH�VRQR�FRQVLGHUDWH�RUDULR�GL� ODYRUR�RUGLQDULR�H� UHWULEXLWH�VHFRQGR�
TXDQWR�SUHYLVWR�GDL�VLQJROL�&&1/��

��� /H�UHJROH�FRQYHQXWH�VXOOD�IRUPD]LRQH�QHO�SUHVHQWH�SXQWR�H�QHL�VXFFHVVLYL�VRQR�ILQDOL]]DWH�D�JDUDQ�
WLUH�XQD�XQLIRUPH�DSSOLFD]LRQH�GHOOH�GHWHUPLQD]LRQL�LQ�PDWHULD�LQ�WXWWH�OH�D]LHQGH�H�VXOO¶LQWHUR�3HU�
IRUPD]LRQH�IRUPDOH�D]LHQGDOH�GHYH�LQWHQGHUVL� LO�SURFHVVR�IRUPDWLYR��VWUXWWXUDWR�H�FHUWLILFDELOH�VH�
FRQGR�OD�QRUPDWLYD�YLJHQWH��LQ�FXL�O¶DSSUHQGLPHQWR�VL�UHDOL]]D�LQ�XQ�FRQWHVWR�IRUPDWLYR�RUJDQL]]D�
WR� YROWR� DOO¶DFTXLVL]LRQH� GL� FRQRVFHQ]H� H� FRPSHWHQ]H� GL� EDVH�� WUDVYHUVDOL� H� WHFQLFRSURIHVVLRQDOL��
DQFKH�PHGLDQWH�OH�PRGDOLWj�RQ�WKH�MRE�H�LQ�DIILDQFDPHQWR��
/D�IRUPD]LRQH�IRUPDOH�VL�UHDOL]]D�WUDPLWH�OD�SDUWHFLSD]LRQH�D�SHUFRUVL�IRUPDWLYL�LQWHUQL��RYYHUR�H�
VWHUQL�DOO¶D]LHQGD�DL�VHQVL�GHOOD�OHJLVOD]LRQH�YLJHQWH��/¶D]LHQGD��TXDORUD�GLVSRQJD�GL�SURSULD�FDSDFL�
Wj�IRUPDWLYD�LQWHUQD��SRWUj�HURJDUH�DL�GLSHQGHQWL�DSSUHQGLVWL� O¶LQWHUR�PRQWH�RUH�GL�IRUPD]LRQH�DQ�
QXDOH�DWWUDYHUVR�OH�LGRQHH�VWUXWWXUH�IRUPDWLYH�GL�FXL�q�GRWDWD�H��QHO�FDVR�GL�JUXSSL�GL�D]LHQGH��SRWUj�
HURJDUH�QHOOH�PHGHVLPH�VWUXWWXUH�OD�IRUPD]LRQH�DJOL�DSSUHQGLVWL�GHOOH�D]LHQGH�GHO�JUXSSR��

��� /¶D]LHQGD�GLVSRQH�GL�FDSDFLWj�IRUPDWLYD�LQWHUQD�TXDORUD�SRVVLHGD�L�VHJXHQWL�UHTXLVLWL��
��SUHVHQ]D�GL�ULVRUVH�XPDQH��FRQ�HVSHULHQ]D�R�WLWROL�GL�VWXGLR�DGHJXDWL��LQ�JUDGR�GL�WUDVIHULUH�FRPSH�
WHQ]H��
��SUHVHQ]D�GL�XQD�ILJXUD�LQ�SRVVHVVR�GL�IRUPD]LRQH�H�FRPSHWHQ]H�LGRQHH�D�ULFRSULUH�OD�ILJXUD�GHO�WX�
WRU��
��GLVSRQLELOLWj�GL�ORFDOL�LGRQHL�LQ�UHOD]LRQH�DJOL�RELHWWLYL�IRUPDWLYL�H�DOOH�GLPHQVLRQL�D]LHQGDOL��

��� 6XOOD�EDVH�GL�WDOL�UHTXLVLWL��OD�FDSDFLWj�IRUPDWLYD�LQWHUQD�GRYUj�HVVHUH�GLFKLDUDWD�GDO�GDWRUH�GL�ODYRUR�
QHO�FRQWUDWWR�GL�ODYRUR�DOO¶DWWR�GHOO¶DVVXQ]LRQH��

��� ,O�SHUFRUVR�IRUPDWLYR�GHO�ODYRUDWRUH�YLHQH�GHWHUPLQDWR�FRQ�LO�SLDQR�IRUPDWLYR�LQGLYLGXDOH�FKH�LQGL�
FD�JOL�RELHWWLYL��L�FRQWHQXWL�H�OH�PRGDOLWj�GL�HURJD]LRQH�GHOOD�IRUPD]LRQH�H�LO�QRPH�GHO�WXWRU��,O�SLD�
QR�IRUPDWLYR�LQGLYLGXDOH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�FRQWUDWWR�G¶DSSUHQGLVWDWR�H�L�UHODWLYL�FRQ�
WHQXWL� SRVVRQR� HVVHUH�PRGLILFDWL� GXUDQWH� OD� YLJHQ]D� GHO� FRQWUDWWR�PHGHVLPR�� SUHYLD� LQIRUPDWLYD�
DOO¶DSSUHQGLVWD��

��� 4XDORUD�LO�FDQGLGDWR�QH�VLD�VSURYYLVWR�LO�SLDQR�IRUPDWLYR�LQGLYLGXDOH�SXz�SUHYHGHUH�DOWUHVu�OH�VSHFL�
ILFKH�DELOLWD]LRQL�ULFKLHVWH�GD�QRUPH�GL�OHJJH�H�R�UHJRODPHQWL��GD�RWWHQHUH�QHL�WHPSL�SURJUDPPDWL�LQ�
TXDQWR�SURSHGHXWLFKH�DOOD�SURVHFX]LRQH�GHO�SHUFRUVR�IRUPDWLYR�H�GHO�UDSSRUWR�GL�ODYRUR��

��� /D�GXUDWD�GHOOD�IRUPD]LRQH�GHJOL�DSSUHQGLVWL�YLHQH�LQGLYLGXDWD�LQ�XQ�PRQWH�RUH�GL�DOPHQR�����RUH�
DQQXH��DQFKH�UDJJLXQJLELOL�FRPH�PHGLD�QHOO¶LQWHUR�SHULRGR�GL�GXUDWD�GHO�FRQWUDWWR��GL�FXL����GL�IRU�
PD]LRQH� SURIHVVLRQDOL]]DQWH� LQ�PRGDOLWj� WHRULFD� HG� DOPHQR� ��� GL� IRUPD]LRQH� WUDVYHUVDOH�� 9LHQH�
GHPDQGDWD�DOOD�GLVFUH]LRQDOLWj�D]LHQGDOH�OD�IDFROWj�GL�DUWLFRODUH�OH�RUH�GL�IRUPD]LRQH�SUHYLVWH�SHU�OD�
GXUDWD�FRPSOHVVLYD�GHO�SURJHWWR��



���

/H�RUH�GHVWLQDWH�DOOD�IRUPD]LRQH�HVWHUQD��RYH�SUHYLVWD��YHQJRQR�DJJUHJDWH��GL�QRUPD��LQ�PRGXOL�VHWWL�
PDQDOL�GD�UHDOL]]DUH�FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�D]LHQGDOL��

��� (¶�SRVVLELOH�VWDELOLUH�XQ�GLIIHUHQWH�LPSHJQR�IRUPDWLYR�H�VSHFLILFKH�PRGDOLWj�GL�VYROJLPHQWR�VLD�GHO�
OD�IRUPD]LRQH�LQWHUQD�FKH�GL�TXHOOD�HVWHUQD�LQ�FRLQFLGHQ]D�FRQ�SDUWLFRODUL�SHULRGL�ODYRUDWLYL�H�SXQWH�
GL�SL��LQWHQVD�DWWLYLWj��

��� /D�GXUDWD�� OH�PRGDOLWj�H� O¶DUWLFROD]LRQH�GHOOD� IRUPD]LRQH�VRQR�TXHOOH�VRSUD� LQGLYLGXDWH�VDOYR�FKH�
QRQ�VLDQR�VWDELOLWH�QHL�SURILOL� IRUPDWLYL�GHOOH� ILJXUH�SURIHVVLRQDOL�GL�DVVXQ]LRQH�FKH�VRQR�GHILQLWH�
QHL�VLQJROL�&&1/��

��� ,O�SHUFRUVR�IRUPDWLYR�GHO�ODYRUDWRUH�FRPSUHQGH�ROWUH�OH�RUH�GL�IRUPD]LRQH�DQFKH�O¶DGLEL]LRQH�DOOH�
PDQVLRQL� SURSULH� GHO� SURILOR� GL� GHVWLQD]LRQH�� FKH� SRWUDQQR� HVVHUH� VYROWH� DXWRQRPDPHQWH� SXUFKp�
O¶DSSUHQGLVWD�VLD�LQ�SRVVHVVR�GHOOH�UHODWLYH�DELOLWD]LRQL��RYH�SUHVFULWWH��

��� /D�IRUPD]LRQH�HIIHWWXDWD�GRYUj�HVVHUH�UHJLVWUDWD�QHO�OLEUHWWR�IRUPDWLYR�GHO�FLWWDGLQR�VHFRQGR�OH�PR�
GDOLWj�GHILQLWH�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��

��� 3HU�TXDQWR�FRQFHUQH�OD�ILJXUD�H�OH�IXQ]LRQL�GHO�WXWRU�VL�DSSOLFD�TXDQWR�SUHYLVWR�GDO�GHFUHWR�GHO�0L�
QLVWHUR�GHO�/DYRUR�GHO����IHEEUDLR�������

� /¶XWLOL]]D]LRQH�GHJOL�DSSUHQGLVWL�QHOOH�DWWLYLWj�GL�FRQGRWWD�H�VFRUWD�GHL�WUHQL�QRQFKp�QHOOH�DWWLYLWj�FD�
UDWWHULVWLFKH�GHO�SHUVRQDOH�YLDJJLDQWH�VXL�PH]]L�GL� WUDVSRUWR�SXEEOLFR�GHYH�HVVHUH�FRHUHQWH�FRQ� OH�
DELOLWD]LRQL�FRQVHJXLWH�LQ�DSSOLFD]LRQH�GHOOD�QRUPDWLYD�YLJHQWH��

� ,QROWUH��SHU�OH�LPSUHVH�FKH�DSSOLFDQR�LO�&&1/�GHOOH�$WWLYLWj�)HUURYLDULH��QHL�VHUYL]L�GL�FRQGRWWD�SHU�
L�TXDOL�q�SUHYLVWR�LO�SRVVHVVR�GHOOD�SDWHQWH�)��O¶XWLOL]]D]LRQH�GHL�PDFFKLQLVWL�H�FDSL�WUHQR�DSSUHQGLVWL�
SRWUj�DYYHQLUH�VHFRQGR�OH�VHJXHQWL�PRGDOLWj��
��LO�PDFFKLQLVWD�DSSUHQGLVWD��QHL�SULPL����PHVL�GHO�FRQWUDWWR�GL�DSSUHQGLVWDWR�SRWUj�VYROJHUH�WDOL�VHU�
YL]L�VROR�VH�DIILDQFDWR�GD�DOWUR�DJHQWH�GL�FRQGRWWD�LQ�SRVVHVVR�GHOOD�SDWHQWH�)��
��RYH�OD�FRQGRWWD�GHL�WUHQL�VLD�DIILGDWD�DG�XQ�VROR�DJHQWH��LO�FDSR�WUHQR�DSSUHQGLVWD�SRWUj�HVVHUH�LP�
SLHJDWR�LQ�WDOL�VHUYL]L�QRQ�SULPD�GL���PHVL�GDOO¶LQL]LR�GHO�FRQWUDWWR�GL�DSSUHQGLVWDWR��

$UW�����
6RPPLQLVWUD]LRQH�D�WHPSR�GHWHUPLQDWR�

�� /D�VRPPLQLVWUD]LRQH�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�q�DPPHVVD�D�IURQWH�GL�UDJLRQL�GL�FDUDWWHUH�WHFQL�
FR��SURGXWWLYR��RUJDQL]]DWLYR�R�VRVWLWXWLYR��DQFKH�VH�ULIHULELOL�DOO¶RUGLQDULD�DWWLYLWj�GHOO¶D]LHQGD��WHQX�
WR�FRQWR�GHL�GLYLHWL�GL�FXL�DOO
DUW������FRPPD����GHO�'�/JV��Q������������

�� /¶D]LHQGD�FRPXQLFKHUj�SUHYHQWLYDPHQWH�DOOD�568�R�56$�RYH�HVLVWHQWL��R��LQ�PDQFDQ]D��DOOH�VWUXWWX�
UH�WHUULWRULDOL�GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�VWLSXODQWL�L�VLQJROL�&&1/�R�ULFRQRVFLXWH�LQ�D]LHQGD��LO�
QXPHUR�GHL� ODYRUDWRUL� VRPPLQLVWUDWL� H� L�PRWLYL�GHO� ULFRUVR�DO� ODYRUR�VRPPLQLVWUDWR��2YH� ULFRUUDQR�
PRWLYDWH� UDJLRQL� GL� XUJHQ]D� H� QHFHVVLWj� OD� SUHGHWWD� FRPXQLFD]LRQH� q� IRUQLWD� HQWUR� L� FLQTXH� JLRUQL�
VXFFHVVLYL�DOOD�VWLSXOD�GHO�FRQWUDWWR�GL�IRUQLWXUD��

�� ,�ODYRUDWRUL�VRPPLQLVWUDWL�D�WHPSR�GHWHUPLQDWR�GRYUDQQR�HVVHUH�LQ�SRVVHVVR�GHOOH�VSHFLILFKH�DELOLWD�
]LRQL�SDWHQWL�SUHVFULWWH�SHU�OH�PDQVLRQL�GD�VYROJHUH��

�� ,�ODYRUDWRUL�VRPPLQLVWUDWL�KDQQR�GLULWWR�GL�HVHUFLWDUH�SUHVVR�OH�D]LHQGH�XWLOL]]DWULFL�L�GLULWWL�GL�OLEHUWj�H�
DWWLYLWj�VLQGDFDOH�SUHYLVWL�GDOOD�OHJJH������������Q�������

$UW�����
7HOHODYRUR�

�� /H�SDUWL��QHO�ULFKLDPDUVL�DL�SULQFLSL�H�DL�FULWHUL�GHOO¶$FFRUGR�,QWHUFRQIHGHUDOH�GHO����������H�D�VHJXL�
WR�GHOOR�VYLOXSSR�GHOOH� WHFQRORJLH� LQIRUPDWLFKH�H� WHOHPDWLFKH�FKH�FRQVHQWRQR�PDJJLRUH�IOHVVLELOLWj�
QHO�ODYRUR�FKH�SXz�IDYRULUH�O
HIILFLHQ]D�H�OD�SURGXWWLYLWj�GHOOH�D]LHQGH�QRQFKp�LO�PLJOLRUDPHQWR�GHOOD�
TXDOLWj�GHOOH�FRQGL]LRQL�GL�YLWD��OD�PLJOLRU�JHVWLRQH�GHL�WHPSL�GL�ODYRUR��XQD�SL��HIILFDFH�LQWHJUD]LRQH�
QHO�PRQGR�GHO� ODYRUR�GHL�GLVDELOL��FRQYHQJRQR�GL�GLVFLSOLQDUH� LO� WHOHODYRUR�VHFRQGR� OH�PRGDOLWj�GL�
VHJXLWR�VWDELOLWH��

�� $G�RJQL�HIIHWWR�FRQQHVVR�DOOD�SUHVHQWH�GLVFLSOLQD�FRQWUDWWXDOH�� LO� WHOHODYRUR�QRQ�FRVWLWXLVFH�XQD�GL�
YHUVD�WLSRORJLD�GL�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�PD�XQD�GLYHUVD�PRGDOLWj�GL�HVHFX]LRQH�GHOOD�SUH�
VWD]LRQH�ODYRUDWLYD�ULVSHWWR�DOOH�WUDGL]LRQDOL�GLPHQVLRQL�GL�VSD]LR�H�GL�WHPSR��FRQVHQWHQGR�O
HVSOHWD�
PHQWR�GHOOH�SUHVWD]LRQL�ODYRUDWLYH�PHGLDQWH�O
LPSLHJR�QRQ�RFFDVLRQDOH�GL�VWUXPHQWL�WHOHPDWLFL�H�FRQ�
PRGDOLWj�QRQ�OHJDWH�QHFHVVDULDPHQWH�HG�HVFOXVLYDPHQWH�DOOD�SUHVHQ]D�LQ�VHUYL]LR�SUHVVR�OD�VHGH�GHO�
O
D]LHQGD��



���

�� ,O�WHOHODYRUR�SXz�WURYDUH�VYLOXSSR�LQ�YDULHJDWH�DUWLFROD]LRQL�LQ�UHOD]LRQH�DL�GLYHUVL�FRQWHQXWL�RUJDQL]�
]DWLYL�VHFRQGR�PRGDOLWj�ORJLVWLFR�RSHUDWLYH�ULFRQGXFLELOL�D�YDULH�WLSRORJLH�H�VL�VYROJH�GL�UHJROD�SUHV�
VR�LO�GRPLFLOLR�GHO�ODYRUDWRUH��

�� /H�SDUWL�SRVVRQR�PRGLILFDUH�OD�PRGDOLWj�GL�HVHFX]LRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�JLj�LQ�HVVHUH�LQ�
UDSSRUWL�D� WHPSR� LQGHWHUPLQDWR�R�SHU�XQ�SHULRGR�SUHGHWHUPLQDWR�GDQGR�XQ�SUHDYYLVR�PLQLPR�GL���
PHVL��D� IURQWH�GL�FRPSURYDWH�PRWLYD]LRQL� LO� WHOHODYRUDWRUH�SXz�FKLHGHUH�GL� ULHQWUDUH�QHOOD�QRUPDOH�
PRGDOLWj�GHOOD�SUHVWD]LRQH�GL�ODYRUR��DQWHWHPSR�ULVSHWWR�D�TXHOOR�FRQFRUGDWR��GRSR�XQ�WHPSR�PLQL�
PR�GL����PHVL�GDOO¶LQL]LR�GHO�WHOHODYRUR��

�� /H�REEOLJD]LRQL�FRQQHVVH�DO�UDSSRUWR�GL�ODYRUR�SRWUDQQR�VYLOXSSDUVL�DWWUDYHUVR�PRGDOLWj�GLYHUVH�UL�
VSHWWR�D�TXHOOH�RUGLQDULH�VLD�FRPH�FROORFD]LRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�QHOO¶DUFR�GHOOD�JLRUQDWD��
VLD� FRPH� GXUDWD� JLRUQDOLHUD� GHOOD� VWHVVD�� IHUPR� UHVWDQGR� FKH� LO� WHOHODYRUDWRUH� JHVWLVFH�
O¶RUJDQL]]D]LRQH�GHO�SURSULR�WHPSR�GL�ODYRUR�QHOO¶DPELWR�GHOOH�GLUHWWLYH�D]LHQGDOL��

�� ,O�WHOHODYRUDWRUH�KD�O
REEOLJR�GL�HVVHUH�UHSHULELOH�QHOOH�IDVFH�RUDULH�JLRUQDOLHUH�SUHVWDELOLWH�GDOO
D]LHQ�
GD��,Q�FDVR�GL�LPSRVVLELOLWj�LO�WHOHODYRUDWRUH�q�WHQXWR�D�GDUQH�WHPSHVWLYD�H�PRWLYDWD�FRPXQLFD]LRQH�
DOO
D]LHQGD��

�� /H� GLYHUVH� FRQILJXUD]LRQL� GHO� WHOHODYRUR� QRQ� LQFLGRQR� VXOO¶LQVHULPHQWR� GHO� ODYRUDWRUH�
QHOO¶RUJDQL]]D]LRQH� D]LHQGDOH� Qp� VXOOD� FRQQRWD]LRQH� JLXULGLFD� GHO� UDSSRUWR� GL� ODYRUR� VXERUGLQDWR��
FRVu�FRPH�GLVFLSOLQDWR�GDO�SUHVHQWH�FRQWUDWWR��

�� ,O�ODYRUDWRUH�DVVROYHUj�DOOH�SURSULH�PDQVLRQL�DWWHQHQGRVL�DOO
RVVHUYDQ]D�GHOOH�QRUPH��LQ�TXDQWR�QRQ�
HVSUHVVDPHQWH�GHURJDWH�GD�GLVSRVL]LRQL�GL�OHJJH�H�FRPH�LQWHJUDWH�GDOOH�GLVFLSOLQH�D]LHQGDOL��DGRWWDQ�
GR�FRPXQTXH�RJQL�SUHVFULWWD�H�R�QHFHVVDULD�FDXWHOD�DO� ILQH�GL�DVVLFXUDUH� O
DVVROXWD�VHJUHWH]]D�GHOOH�
LQIRUPD]LRQL�D]LHQGDOL�GLVSRQLELOL�SHU�OR�VYROJLPHQWR�GHL�FRPSLWL�DWWULEXLWLJOL��

�� /H�RUGLQDULH�IXQ]LRQL�JHUDUFKLFKH�QDWXUDOPHQWH�LQHUHQWL�LO�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�SRWUDQQR�
HVVHUH�HVSOHWDWH�LQ�YLD�WHOHPDWLFD��QHO�ULVSHWWR�GHOO
DUW����GHOOD�OHJJH�Q�����������H�R�SHU�LO�WUDPLWH�GL�
YDOXWD]LRQH�GL�RELHWWLYL�FRUUHODWL�DOOD�GXUDWD�GHOOD�SUHVWD]LRQH�JLRUQDOLHUD�VHWWLPDQDOH��1HO�FDVR�GL�
WHOHODYRUR�GRPLFLOLDUH�LO�GLSHQGHQWH�GRYUj�FRQVHQWLUH�JOL�DFFHVVL�GL�RUJDQL�LVWLWX]LRQDOL�HVWHUQL�ILQD�
OL]]DWL�D�YLVLWH� LVSHWWLYH�QRQFKp��FRQ�FRQJUXR�SUHDYYLVR��GL� UDSSUHVHQWDQWL�GHOO
D]LHQGD�SHU�PRWLYL�
WHFQLFL�H�GL�VLFXUH]]D��

��� /
D]LHQGD�SHU�HVLJHQ]H�WHFQLFR�RUJDQL]]DWLYH�H�SURGXWWLYH�SXz�GLVSRUUH�ULHQWUL�WHPSRUDQHL�GHO�WHOH�
ODYRUDWRUH�SUHVVR�O
XQLWj�SURGXWWLYD�GL�DSSDUWHQHQ]D��

��� 1HL�FRQIURQWL�GHO�WHOHODYRUDWRUH�H�GHO�ORFDOH�VSHFLILFR�QHO�TXDOH�HJOL�SUHVWD�OD�VXD�DWWLYLWj�GL�ODYRUR�
VL�DSSOLFDQR� OH�QRUPH�YLJHQWL� LQ�PDWHULD�GL�VLFXUH]]D�H�VDOXWH�QHL� OXRJKL�GL� ODYRUR� WHQHQGR�FRQWR�
GHOOH�FDUDWWHULVWLFKH�GHOOD�SUHVWD]LRQH��

��� /H�SDUWL�VL�GDQQR�DWWR�FKH�OH�SDUWLFRODUL�FDUDWWHULVWLFKH�FKH�FRQQRWDQR�LO�WHOHODYRUR�QRQ�PRGLILFDQR�
LO�VLVWHPD�GL�GLULWWL�H�OLEHUWj�VLQGDFDOL��LQGLYLGXDOL�H�FROOHWWLYL��VDQFLWL�GDOOD�OHJJH�H�GDO�SUHVHQWH�FRQ�
WUDWWR��

��� (YHQWXDOL�GLVFLSOLQH�GL�FDUDWWHUH�DSSOLFDWLYR�GHO�SUHVHQWH�LVWLWXWR�VDUDQQR�RJJHWWR�GL�HVDPH�FRQJLXQ�
WR�D�OLYHOOR�D]LHQGDOH��

$UW�����
$OWUH�WLSRORJLH�GL�ODYRUR�IOHVVLELOH�

�� /H�SDUWL�FRQYHQJRQR�VXOO¶RSSRUWXQLWj�GL�SURFHGHUH�DG�XQD�ULFRJQL]LRQH�FRQJLXQWD�SHU�YHULILFDUH� OD�
QHFHVVLWj�GL�LQWHJUDUH�LO�SUHVHQWH�&&1/�FRQ�GLVSRVL]LRQL�LQHUHQWL�DOWUH�WLSRORJLH�GL�ODYRUR�IOHVVLELOH��

�� /H�LQWHJUD]LRQL�LQ�HVLWR�DOOD�YHULILFD�GL�FXL�DO�SUHFHGHQWH�SXQWR���VDUDQQR�GHILQLWH�GDOOH�SDUWL�HQWUR�L�
VXFFHVVLYL���PHVL��

�� 1HOOH�PRUH�GHO� SHUFRUVR�QHJR]LDOH�GHVFULWWR� VRQR� IDWWH� VDOYH� OH�QRUPH� UHODWLYH� D� WDOL� WLSRORJLH�JLj�
SUHYLVWH�QHL�VLQJROL�&&1/��

$UW�����
3HUFHQWXDOL�GL�XWLOL]]R�

���)DWWH�VDOYH�OH�WLSRORJLH�FRQWUDWWXDOL�GL�FXL�DJOL�DUWLFROL����H�����LQVHULPHQWR�H�DSSUHQGLVWDWR��GHO�SUH�
VHQWH�&&1/��OH�DOWUH�IRUPH�FRQWUDWWXDOL�D�WHPSR�GHWHUPLQDWR��QRQFKq�OH�DVVXQ]LRQL�FRQ�FRQWUDWWR�GL�
ODYRUR�D�WHPSR�LQGHWHUPLQDWR�FRQ�PRGDOLWj�D�WHPSR�SDU]LDOH�GL�WLSR�RUL]]RQWDOH��VRQR�DWWLYDELOL��



���

��� QHOOH�D]LHQGH�ILQR�D����GLSHQGHQWL��HQWUR�OD�PLVXUD�PDVVLPD�GHO�����GHL�ODYRUDWRUL�D�WHPSR�LQGH�
WHUPLQDWR�LQ�IRU]D�DOO¶DWWR�GHOO¶DVVXQ]LRQH��IDWWR�FRPXQTXH�VDOYR�LO�PLQLPR�GL���XQLWj�DVVXPLELOL��

��� QHOOH�D]LHQGH�FRQ�SL��GL����H�ILQR�D�����GLSHQGHQWL��HQWUR�OD�PLVXUD�PDVVLPD�GHO�����GHL�ODYRUD�
WRUL�DVVXQWL�D�WHPSR�LQGHWHUPLQDWR�LQ�IRU]D�DOO¶DWWR�GHOO¶DVVXQ]LRQH�H��LQ�RJQL�FDVR��LQ�PLVXUD�QX�
PHULFD�QRQ�LQIHULRUH�D�TXHOOD�FRQVHQWLWD�DOOH�D]LHQGH�ILQR�D����GLSHQGHQWL��

��� QHOOH�D]LHQGH�FRQ�SL��GL�����GLSHQGHQWL��HQWUR�OD�PLVXUD�PDVVLPD�GHO�����GHL�ODYRUDWRUL�D�WHPSR�
LQGHWHUPLQDWR�LQ�IRU]D�DOO¶DWWR�GHOO¶DVVXQ]LRQH�H��LQ�RJQL�FDVR��LQ�PLVXUD�QXPHULFD�QRQ�LQIHULRUH�D�
TXHOOD�FRQVHQWLWD�QHOOH�D]LHQGH�ILQR�D�����GLSHQGHQWL��

�� 6H�GDOO¶DSSOLFD]LRQH�GHOOH�SHUFHQWXDOL�GL� FXL�DO� FRPPD�SUHFHGHQWH� ULVXOWDVVHUR� IUD]LRQL�GL�XQLWj�� LO�
QXPHUR�GHL�ODYRUDWRUL�GD�DVVXPHUH�q�HOHYDWR�DOO¶XQLWj�VXSHULRUH��

�� /H�OLPLWD]LRQL�GL�FXL�DL�SXQWL�SUHFHGHQWL�QRQ�WURYDQR�DSSOLFD]LRQH�SHU�L�FRQWUDWWL�D�WHPSR�GHWHUPLQD�
WR�LQGLYLGXDWL�GDOO¶DUW������FRPPD���GHO�'�/JV����VHWWHPEUH�������Q�������

�� ,�FRQWUDWWL�SDUW�WLPH�YHUWLFDOL��D�WHPSR�GHWHUPLQDWR�HG�LQGHWHUPLQDWR��OD�FXL�SUHVWD]LRQH�VLD�FRPSUHVD�
IUD�LO�����HG�LO�����GHOOD�SUHVWD]LRQH�PHGLD�RUGLQDULD�VHWWLPDQDOH��PHQVLOH��DQQXDOH��VRQR�DWWLYDELOL�
QHO�OLPLWH�GHO����GHL�ODYRUDWRUL�D�WHPSR�SLHQR�LQ�IRU]D�DOO¶DWWR�GHOO¶DVVXQ]LRQH��FRQ�DUURWRQGDPHQWR�
DOO¶XQLWj�VXSHULRUH�GL�HYHQWXDOL�IUD]LRQL��IDWWR�FRPXQTXH�VDOYR�LO�PLQLPR�GL���XQLWj�DVVXPLELOL��7DOL�
FRQWUDWWL�FRQFRUURQR�DL�OLPLWL�FRPSOHVVLYL�VWDELOLWL�DO�SXQWR���GHO�SUHVHQWH�DUWLFROR�B�

,O�SUHVHQWH�GRFXPHQWR� LGHQWLILFD�DO����VHWWHPEUH������ L� WHVWL� UHODWLYL�DL�TXDWWUR� LVWLWXWL� ULFKLDPDWL� LQ�
SUHPHVVD��(VVR�q�FRPSRVWR�GD�Q������YHQWLQRYH��SDJLQH�VLJODWH�SHU�LGHQWLILFD]LRQH�GDO�VRWWRVFULWWR�$�
PHGHR�)XPHUR��0LQLVWHUR�,QIUDVWUXWWXUH�H�7UDVSRUWL���SHU�YRORQWj�GHOOH�SDUWL��
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,67,787,�(&2120,&,�1$=,21$/,�
LPSRUWL�YLJHQWL�DOOD�GDWD�GHOOD�SUHVHQWH�SXEEOLFD]LRQH��IHEEUDLR������

5(63��81,7$
�$00�9$��7(&1,&$�&203/(66$ ��� ������� ������ ϭϵϵϰ͕ϰϳ ����� �����
352)(66,21$/ ��� ������� ������ ϭϴϳϰ͕ϵϭ ����� �����
&$32�81,7$
��25*$1�YD�$00�YD���7(&1,&$ ��� ������� ������ ϭϴϳϰ͕ϵϭ ����� �����
&225',1$725(�',�(6(5&,=,2 ��� ������� ������ ϭϳϱϱ͕ϳϮ ����� �����
&225',1$725(� ��� ������� ������ ϭϳϱϱ͕ϳϮ ����� �����
&225',1$725(�)(5529,$5,2������3RV��� ��� ������� ������ ϭϳϱϱ͕ϳϮ ����� �����
&$32�81,7$
��7(&1,&$ ��� ������� ������ ϭϳϮϲ͕ϵϯ ����� �����
&225',1$725(�',�8)),&,2 ��� ������� ������ ϭϳϮϲ͕ϵϯ ����� �����
&225',1$725(�)(5529,$5,2�����3RV��� ��� ������� ������ ϭϳϬϵ͕ϲϱ ����� �����
63(&,$/,67$�7(&1,&2�$00,1,675$7,92 ��� ������� ������ ϭϲϱϯ͕ϴϮ ����� �����
$''(772�$//
(6(5&,=,2 ��� ������� ������ ϭϲϱϯ͕ϴϮ ����� �����
&$32�67$=,21(�� ��� ������� ������ ϭϲϱϯ͕ϴϮ ����� �����
$66,67(17(�&225',1$725( ��� ������� ������ ϭϲϱϯ͕ϴϮ ����� �����
7(&1,&2�',�%25'2 ��� ������� ������ ϭϲϯϲ͕ϱϱ ����� �����
0$&&+,1,67$������3RV��� ��� ������� ������ ϭϲϯϲ͕ϱϱ ����� �����
&$32�23(5$725, ��� ������� ������ ϭϲϮϯ͕ϭϱ ����� �����
0$&&+,1,67$�����3RV��� ��� ������� ������ ϭϱϵϰ͕ϯϱ ����� �����
23(5$725(�',�(6(5&,=,2��3RV��� ��� ������� ������ ϭϱϵϰ͕ϯϱ ����� �����
23(5$725(�&(57,),&$725( ��� ������� ������ ϭϱϳϲ͕ϭϴ ����� �����
&225',1$725(�'(//$�02%,/,7$
 ��� ������� ������ ϭϱϲϰ͕ϲϳ ����� �����
&2//$%25$725(�',�8)),&,2 ��� ������� ������ ϭϱϰϳ͕ϯϵ ����� �����
23(5$725(�',�(6(5&,=,2��3RV��� ��� ������� ������ ϭϱϰϳ͕ϯϵ ����� �����
23(5$725(�7(&1,&2 ��� ������ ������ ϭϱϭϴ͕ϲϬ ����� �����
$''(772�$//$�02%,/,7$
 ��� ������ ������ ϭϱϭϴ͕ϲϬ ����� �����
0$&&+,1,67$�����3RV��� ��� ������ ������ ϭϰϴϲ͕ϳϴ ����� �����
&$32�75(12�����3RV��� ��� ������ ������ ϭϰϴϲ͕ϳϴ ����� �����
23(5$725(�48$/,),&$72��3RV��� ��� ������ ������ ϭϰϱϳ͕ϵϵ ����� �����
23(5$725(�',�*(67,21(��� ��� ������ ������ ϭϰϰϲ͕ϰϳ ����� �����
23(5$725(�',�(6(5&,=,2��3RV��� ��� ������ ������ ϭϰϰϲ͕ϰϳ ����� �����
23(5$725(�',�029,0(172��H�*(67,21(�� ��� ������ ������ ϭϰϰϲ͕ϰϳ ����� �����
&$32�75(12�����3RV��� ��� ������ ������ ϭϰϰϲ͕ϰϳ ����� �����
23(5$725(�48$/,),&$72�',�8)),&,2��3RV��� ��� ������ ������ ϭϰϮϲ͕ϭϴ ����� �����
$66,67(17(�$//$�&/,(17(/$ ��� ������ ������ ϭϰϮϬ͕ϰϮ ����� �����
0$&&+,1,67$������3RV��� ��� ������ ������ ϭϰϭϰ͕ϲϲ ����� �����
23(5$725(�48$/,),&$72�'(//$�02%,/,7$
 ��� ������ ������ ϭϰϬϯ͕ϭϰ ����� �����
23(5$725(�)�7�$���3RV��� ��� ������ ������ ϭϯϲϴ͕ϱϵ ����� �����
23(5$725(�',�67$=,21(����3RV��� ��� ������ ������ ϭϯϱϳ͕Ϭϴ ����� �����
23(5$725(�48$/,),&$72�',�8)),&,2��3RV��� ��� ������ ������ ϭϯϯϵ͕ϴϬ ����� �����
23(5$725(�',�(6(5&,=,2��3RV��� ��� ������ ������ ϭϯϯϵ͕ϴϬ ����� �����
23(5$725(�48$/,),&$72��3RV��� ��� ������ ������ ϭϯϯϵ͕ϴϬ ����� �����
&$32�75(12��3RV��� ��� ������ ������ ϭϯϯϵ͕ϴϬ ����� �����
23(5$725(�',�67$=,21(�����3RV��� ��� ������ ������ ϭϯϯϰ͕Ϭϰ ����� �����
23(5$725(�'(//$�02%,/,7$
 ��� ������ ������ ϭϯϮϴ͕Ϯϴ ����� �����
&$32�648$'5$�23(5$725,�',�0$1295$�� ��� ������ ������ ϭϯϬϳ͕ϲϮ ����� �����
23(5$725(�',�6&$0%,�&$%,1$��� ��� ������ ������ ϭϯϬϳ͕ϲϮ ����� �����
23(5$725(�',�8)),&,2 ��� ������ ������ ϭϮϳϴ͕ϴϮ ����� �����
23(5$725(�',�0$187(1=,21( ��� ������ ������ ϭϮϳϴ͕ϴϮ ����� �����
&2//$%25$725(�',�(6(5&,=,2 ��� ������ ������ ϭϮϳϯ͕Ϭϳ ����� �����
23(5$725(�',�0$1295$��� ��� ������ ������ ϭϮϯϴ͕ϱϭ ����� �����
&$32�648$'5$�$86,/,$5,�� ��� ������ ������ ϭϮϮϰ͕ϯϳ ����� �����
23(5$725(�*(1(5,&2 ��� ������ ������ ϭϭϵϱ͕ϱϳ ����� �����
$86,/,$5,2 ��� ������ ������ ϭϭϲϭ͕Ϭϭ ����� �����
$86,/,$5,2�*(1(5,&2 ��� ������ ������ ϭϭϬϬ͕Ϭϳ ����� �����

&/'hZ� WZK&�^^/KE�>/ WĂƌ
ZĞƚƌŝďƵǌ
ƚĂďĞůůĂƌĞ

�ǆ
ĐŽŶƚŝŶŐ

�W�ϭ d�ZdŽƚ͘

�%��/
LQGHQQLWj�GL�WXUQR�GL�FX L�DOO
DFFRUGR�QD]LRQDOH����PDJJLR�������DUW����OHWW��$��GL�/��������FRUULVSRQGH�D���������HXUR�DUURWRQGDWR�D������FHQWHVLPL�GL�HXUR�

�&��/
LQGHQQLWj�GRPHQLFDOH�GL�FXL�DOO
DFFRUGR�QD]LRQDOH����PDJJLR�������DUW����OHWW��%��GL�/����������FRUULVSRQGH�D���������HXUR�DUURWRQGDWR�D������FHQWHVLPL�GL�HXUR�

�'��/
LQGHQQLWj�GL�IXQ]LRQH�GL�FXL�DOO
DFFRUGR�QD]LRQDOH���RWWREUH�������SXQWR�����OHWW��D��G L�/����������FRUULVSRQGH�D����������HXUR�DUURWRQGDWR
������ �D�������FHQWHVLPL�GL�HXUR�

�(��/
LQGHQQLWj�GL�IXQ]LRQH�GL�FXL�D OO
DFFRUGR�QD]LRQDOH���RWWREUH�������SXQWR����� OHWW��D��G L�/����������FRUULVSRQGH�D����������HXUR�DUURWRQGDWR�
������ ��D�������FHQWHVLPL�GL�HXUR�

�����8OWHULRUL�HOHPHQWL�GHOOD�UHWULEX]LRQH�QD]LRQDO�

�$��/
LQGHQQLWj�GL�PHQVD�GL�FXL�DOO
DFFRUGR�QD]LRQDOH���RWWREUH�������SXQWR����G L�/���������FRUULVSRQGH�D����������HXUR�DUURWRQGDWR�D�������FHQWHVLPL�GL�HXUR�



���

��� �35,1&,3$/,�',6326,=,21,�',�/(**(�

5(*,2�'(&5(72�/(**(����2772%5(�������1�������
',6326,=,21,� 3(5� /$� )250$=,21(� '(*/,� 25$5,� (� '(,� 7851,� ',� 6(59,=,2� '(/�
3(5621$/(�$''(772�$,�38%%/,&,�6(59,=,�',�75$63257,�,1�&21&(66,21(��

,���',6326,=,21,�*(1(5$/,�

$UW������/DYRUR�HIIHWWLYR�
,O�ODYRUR��DJOL�HIIHWWL�GHOOH�SUHVHQWL�GLVSRVL]LRQL��VL�GLVWLQJXH�LQ�HIIHWWLYR�H�QRQ�HIIHWWLYR��
6L�LQWHQGH�SHU�ODYRUR�HIIHWWLYR�RJQL�ODYRUR�FKH�ULFKLHGD�XQD�DSSOLFD]LRQH�DVVLGXD�H�FRQWLQXDWLYD��SHU�LO�
ODYRUR� QRQ� HIIHWWLYR�� TXHOOR� GLVFRQWLQXR� R� FKH� ULIOHWWD� RFFXSD]LRQL� GL� VHPSOLFH� DWWHVD� R� FXVWRGLD�� H�
WXWW¶DOWUR��TXDOXQTXH�QH�VLD�OD�QDWXUD��FKH�QRQ�VLD�DVVLGXR�H�FRQWLQXR��

$UW������2UDULR�PDVVLPR�QRUPDOH�GL�ODYRUR�
/D�GXUDWD�PHGLD�QRUPDOH�GHOOD�JLRUQDWD�GL�ODYRUR�QRQ�SXz�HFFHGHUH�OH�RWWR�RUH�GL�ODYRUR�HIIHWWLYR��

$UW������/DYRUR�VWUDRUGLQDULR�
Ê� DXWRUL]]DWD�� TXDQGR� YL� VLD� DFFRUGR� WUD� OH� SDUWL�� O¶DJJLXQWD� DOOD� JLRUQDWD� QRUPDOH� GL� ODYRUR�� GL� FXL�
DOO¶DUWLFROR�SUHFHGHQWH��GL�XQ�SHULRGR�VWUDRUGLQDULR�FKH�QRQ�VXSHUL� OH�GXH�RUH�DO�JLRUQR�R�XQD�GXUDWD�
PHGLD�HTXLYDOHQWH�HQWUR�XQ�SHULRGR�GHWHUPLQDWR�D�FRQGL]LRQH��LQ�RJQL�FDVR��FKH�LO�ODYRUR�VWUDRUGLQDULR�
YHQJD�FRPSXWDWR�D�SDUWH�H�UHPXQHUDWR�FRQ�XQ�DXPHQWR�GL�SDJD�VX�TXHOOD�GHO�ODYRUR�RUGLQDULR�QRQ�LQIH�
ULRUH�DO�����H�FRQ�XQ�DXPHQWR�FRUULVSRQGHQWH�VXL�FRWWLPL��

$UW������'HURJKH�WHPSRUDQHH�FRQVHQVXDOL�
,O� 0LQLVWUR� SHU� L� ODYRUL� SXEEOLFL� SXz� FRQVHQWLUH� SHU� GHWHUPLQDWH� D]LHQGH�� GHURJKH� WHPSRUDQHH�
DOO¶DSSOLFD]LRQH�
GHOOH�SUHVHQWL�GLVSRVL]LRQL��

$UW������3HULRGR�ODYRUDWLYR�
/D�VRPPD�GHOOH�RUH�GL�ODYRUR�HIIHWWLYR��TXHOOH�UHDOL�GL�ODYRUR�QRQ�HIIHWWLYR��H�GL�ODYRUR�VWUDRUGLQDULR��
FRVWLWXLVFRQR�OD�GXUDWD�GHO�SHULRGR�ODYRUDWLYR��

$UW������/DYRUR�QRWWXUQR�
6L�FRQVLGHUD�QRWWXUQR�LO�VHUYL]LR�HIIHWWXDWR�LQ�WXWWR�R�LQ�SDUWH�WUD�OH�RUH�]HUR�H�OH�FLQTXH��
4XDQGR�LO�VHUYL]LR�q�FRSHUWR�PHGLDQWH�GXH�R�SL��RUDUL�DOWHUQDWL�D�WXUQR�WUD�L�YDUL�DJHQWL��TXHVWL�QRQ�GH�
YRQR�GL�UHJROD�HVVHUH�GHVWLQDWL�DO�VHUYL]LR�QRWWXUQR�SHU�SL��GL�VHL�QRWWL�FRQVHFXWLYH��

$UW������2SHUD]LRQL�UHODWLYH�DOO¶LQL]LR�H�DO�WHUPLQH�GHO�ODYRUR�
,O�WHPSR�RFFRUUHQWH�SHU�LO�FDPELR�GL�DELWL��SXOL]LD�SHUVRQDOH��FRQVHJQH�H�YHULILFKH�SHU�O¶LQL]LR�GHO�ODYR�
UR�QRQ�YLHQH�FRPSXWDWR�FRPH�ODYRUR�HIIHWWLYR��PD�FRPH�SHULRGR�ODYRUDWLYR��

$UW������&DVL�LPSUHYLVWL�HG�HFFH]LRQDOL�
,Q�FDVR�GL�LQWHPSHULH��DFFLGHQWL�H�FLUFRVWDQ]H�HFFH]LRQDOL�WXWWR�LO�SHUVRQDOH�q�WHQXWR�D�SUHVWDUH�O¶RSHUD�
SURSULD�ROWUH�L�OLPLWL�GL�WHPSR�SUHVFULWWL��SXUFKp�QRQ�VL�VFHQGD�DO�GL�VRWWR�GL�VHWWH�RUH�GL�ULSRVR�VXOOH����
RUH�HG�LQ�WDO�FDVR�LO�ODYRUR�HIIHWWLYR��FKH�ROWUHSDVVD�OD�PHGLD�GHOOH�RWWR�RUH�JLRUQDOLHUH��GHYH�HVVHUH�SD�
JDWR�FRPH�ODYRUR�VWUDRUGLQDULR�H�FRPSHQVDWR�FRQ�SHULRGL�HTXLYDOHQWL�GL�ULSRVR��

���9HGL�&&1/�����������H�VXFFHVVLYH�PRGLILFD]LRQL�LQ�PDWHULD�GL�RUDULR�GL�ODYRUR�QRUPDOH��VWUDRUGLQDULR��QRWWXUQR��,Q�PHULWR�DOOD�YDOLGLWj�GHO�
SUHVHQWH�5'/��VL�YHGD�'�/JV��Q����������FKH�DOO¶DUW������'LVSRVL]LRQL�WUDQVLWRULH�H�DEURJD]LRQL��FR����SUHYHGH�³3HU�LO�SHUVRQDOH�GLSHQGHQWH�GD�
D]LHQGH�DXWRIHUURWUDQYLDULH��DGGHWWR�DG�DWWLYLWj�FDUDWWHUL]]DWD�GDOOD�QHFHVVLWj�GL�DVVLFXUDUH� OD�FRQWLQXLWj�GHO�VHUYL]LR�� IHUPR� UHVWDQGR�TXDQWR�
SUHYLVWR�GDJOL�DUWLFROL����FRPPD�������H�����UHVWDQR�LQ�YLJRUH�OH�UHODWLYH�GLVSRVL]LRQL�FRQWHQXWH�QHO�UHJLR�GHFUHWR�OHJJH����RWWREUH�������Q��
������FRQYHUWLWR�GDOOD�OHJJH����DSULOH�������Q�������H�QHOOD�OHJJH����IHEEUDLR�������Q�������LQ�TXDQWR�FRPSDWLELOL�FRQ�OH�GLVSRVL]LRQL�GHO�SUH�
VHQWH�GHFUHWR�OHJLVODWLYR�´�



���

$UW������&DVL�GL�IRU]D�PDJJLRUH�H�GL�LPPLQHQWH�SHULFROR�
,O� ODYRUR�SXz� HVVHUH�SUROXQJDWR� DO� GL� Oj� GHL� OLPLWL� LQGLFDWL� QHJOL� DUWLFROL� SUHFHGHQWL�� QHL� FDVL� GL� IRU]D�
PDJJLRUH�HG�LQ�TXHOOL�QHL�TXDOL�OD�FHVVD]LRQH�GHO�ODYRUR�DG�RUDULR�QRUPDOH�FRVWLWXLUHEEH�XQ�SHULFROR�R�
GDQQR�DOOH�SHUVRQH�RG�DOOD�VLFXUH]]D�H�UHJRODULWj�GHOO¶HVHUFL]LR��,O�SUROXQJDPHQWR�GHYH�HVVHUH�GHQXQ�
]LDWR�GDO�GLUHWWRUH�GHOO¶HVHUFL]LR�DO�0LQLVWHUR�GHL� ODYRUL�SXEEOLFL��,VSHWWRUDWR�JHQHUDOH�GHOOH�IHUURYLH�H�
WUDQYLH��

$UW�������3XEEOLFLWj�GHL�WXUQL�
/H�D]LHQGH�HVHUFHQWL�GHYRQR�DIILJJHUH�QHJOL�XIILFL��QHOOH�VWD]LRQL��QHJOL�VFDOL��QHL�GHSRVLWL�H�QHOOH�RIILFL�
QH�L�WXUQL�GL�VHUYL]LR�LQ�PRGR�FKH�LO�SHUVRQDOH�SRVVD�SUHQGHUQH�FRQRVFHQ]D��

$UW�������5LFRUVL�LQ�YLD�DPPLQLVWUDWLYD�
/H�GLVSRVL]LRQL�SUHVHQWL�QRQ�DWWULEXLVFRQR�DO�SHUVRQDOH�FKH�LO�GLULWWR�DO�ULFRUVR�DO�GLUHWWRUH�GHO�FRPSH�
WHQWH�
&LUFROR�IHUURYLDULR�G¶LVSH]LRQH��LO�TXDOH��VHQWLWH�OH�SDUWL��GHFLGH�GHILQLWLYDPHQWH��
/H�FRQWUDYYHQ]LRQL�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�HVHUFHQWL�VRQR�
SDVVLELOL� GHOOH�PXOWH� VWDELOLWH� GDOO¶DUW�� ���GHO�5HJRODPHQWR����RWWREUH�������Q�� ������PRGLILFDWR� FRO�
5�'�����PDU]R�������Q������QRQFKp�GDOO¶DUW����GHO�5�'�/�����PDU]R�������Q�������

,,���3(5621$/(�',�0$&&+,1$�
�PDFFKLQLVWL��IXRFKLVWL��JXLGDWRUL�GHOOH�IHUURYLH�H�GHOOH�WUDQYLH�H[WUDXUEDQH��

$UW�������&RPSXWR�GHO�ODYRUR�HIIHWWLYR�
6L�FRPSXWD�FRPH�ODYRUR�HIIHWWLYR��
D� LO�WHPSR�RFFRUUHQWH�DOO¶HIIHWWXD]LRQH�GHL�WUHQL�FRPSXWDWR�GDO�PRPHQWR�LQ�FXL�LO�SHUVRQDOH�q�REEOLJD�

WR�D�SUHVHQWDUVL� LQ�GHSRVLWR�RG� LQ�VWD]LRQH�SHU�SUHQGHUH� LQ�FRQVHJQD�HG�DSSURQWDUH� OD�PDFFKLQD�D�
TXHOOR�LQ�FXL�
q�DXWRUL]]DWR�D�ODVFLDUOD��LQFOXVH�OH�VRVWH�GL�GXUDWD�QRQ�VXSHULRUH�D�PH]]¶RUD��

E� LO�WHPSR�ULFKLHVWR�SHU�VHUYL]L�GL�PDQRYUD�R�GL�ULQIRU]R��
F� LO�WHPSR�LPSLHJDWR�LQ�GHSRVLWR�SHU�TXDOVLDVL�ODYRUR�DOOD�PDFFKLQD�H�TXHOOR�LQ�FXL�q�ULFKLHVWD�OD�SUH�

VHQ]D�GHO�SHUVRQDOH�VXOOD�PDFFKLQD�SHU�HVVHUH�SURQWR�D�SDUWLUH��
G� LO�WHPSR�LPSLHJDWR�LQ�SUHVWD]LRQL�DFFHVVRULH�QRQ�GHILQLELOL�VDUj�FRPSXWDWR�DJOL�HIIHWWL�GHOOD�YDOXWD�

]LRQH�
GHO�ODYRUR�HIIHWWLYR�LQ�TXRWD�SDUWH�GD�PHWj�DG�XQ�TXDUWR�FRQ�FULWHUL�FKH�WHQJDQR�FRQWR�GHOOD�QDWXUD�
HG�HQWLWj�GHOOH�SUHVWD]LRQL�PHGHVLPH��

H� OD�PHWj�GHO�WHPSR�LPSLHJDWR�VHQ]D�SUHVWDUH�VHUYL]LR�SHU�UHFDUVL�FRQ�XQ�PH]]R�JUDWXLWR�GL�VHUYL]LR��
LQ�YLDJJL�FRPDQGDWL��GD�XQD�ORFDOLWj�DG�XQ¶DOWUD�SHU�SUHQGHUH�VHUYL]LR�R�IDUH�ULWRUQR�D�VHUYL]LR�FRP�
SLXWR��

I� OD�TXDUWD�SDUWH��WDQWR�GHO�WHPSR�GL�ULVHUYD�VHPSOLFH�LQ�GHSRVLWR�R�LQ�VWD]LRQH��GXUDQWH�LO�TXDOH�LO�SHU�
VRQDOH�QRQ�q�REEOLJDWR�D�ULPDQHUH�SUHVVR�OD�PDFFKLQD��TXDQWR�GHO�WHPSR�GXUDQWH�LO�TXDOH�LO�SHUVRQD�
OH�GHYH�ULPDQHUH�GLVSRQLELOH�LQ�GHSRVLWR��

/H�SUHVWD]LRQL�GL�FXL�DOOH�OHWWHUH�G���H���I���FKH�VL�FDOFRODQR�LQ�PLVXUD�ULGRWWD�QHL�ULJXDUGL�GHO�ODYRUR�HI�
IHWWLYR��VL�FDOFRODQR�LQYHFH�SHU�LQWHUR�QHL�ULJXDUGL�GHO�SHULRGR�ODYRUDWLYR��GL�FXL�DO�VXFFHVVLYR�DUW������

$UW�������2UDULR�PHGLR�JLRUQDOLHUR�GL�ODYRUR�HIIHWWLYR�
/D�GXUDWD�PHGLD�JLRUQDOLHUD�GHO�ODYRUR�HIIHWWLYR�GHWHUPLQDWD�FRPH�VRSUD�QRQ�GHYH�LQ�XQ�WXUQR��R�LQ�XQD�
VHULH�GL�WXUQL�FKH�FRPSUHQGD�QRQ�SL��GL�XQ�ULSRVR�SHULRGLFR�LQWHUPHGLR��FRPSUHVL�L�JLRUQL�GL�ULVHUYD�H�L�
ULSRVL�GL�FXL�DSSUHVVR��VXSHUDUH�OH���RUH�����

$UW�������'XUDWD�GHO�SHULRGR�ODYRUDWLYR�
,Q�RJQL�SHULRGR�GL����RUH�FRPXQTXH�FRPSUHVR�QHO�FRUVR�GL�XQ�WXUQR�GL�VHUYL]LR��OD�GXUDWD�GHO�SHULRGR�
ODYRUDWLYR��FDOFRODWR�D�QRUPD�GHOO¶DUW������QRQ�GHYH�VXSHUDUH�OH����RUH��$OORUTXDQGR�SHUz�LO�SHULRGR�OD�

�� $UWLFROR�PRGLILFDWR�GDO�5�'�/����GLFHPEUH�������Q�������H�GDO�5�'�/�����PDU]R������Q�����



���

YRUDWLYR�VXSHUD�OH����RUH��FLDVFXQR�GHL�GXH�ULSRVL�FRQWLQXDWLYL�WUD�FXL�GHWWR�ODYRUR�q�FRPSUHVR�GHYH�HV�
VHUH�GL����RUH�DOPHQR��

$UW�������5LSRVL�JLRUQDOLHUL�
$O�SHUVRQDOH�GL�PDFFKLQD�VRQR�DVVHJQDWL�ULSRVL�FRQWLQXDWL�GHOOD�GXUDWD�GL����RUH�FLDVFXQR��VH�JRGXWL�LQ�
UHVLGHQ]D��H�GL���RUH�VH�IXRUL��XWLOL]]DQGR�LQ�TXHVWR�VHFRQGR�FDVR��VH�RFFRUUD��L�SHULRGL�UHVLGXDOL�GL�UL�
VHUYD�VHPSOLFH�R�GLVSRQLELOLWj�GL�FXL�DOO¶DUW�����FRPPD�I���
$OORUFKp� UDJLRQL� GL� VHUYL]LR� ULFRQRVFLXWH� GDO� FRPSHWHQWH�&LUFROR� IHUURYLDULR� G¶LVSH]LRQH� LPSRQJDQR�
XQD�OLPLWD]LRQH�XOWHULRUH�GHO�ULSRVR�IXRUL�GL�UHVLGHQ]D��LO�ULSRVR�VWHVVR�SRWUj�HVVHUH�GL���RUH�SXUFKp�VLD�
FRPSHQVDWR�GD�PDJJLRUL�ULSRVL�SULPD�R�GRSR�OD�GHURJD��H�LQ�RJQL�FDVR�LO�ULSRVR�VXFFHVVLYR�VLD�LQ�UHVL�
GHQ]D��FRQWLQXDWR�H�QRQ�LQIHULRUH�D����RUH��
,� ULSRVL� FRQWLQXDWL� GHYRQR� HVVHUH� VHSDUDWL� GD� LQWHUYDOOL� �ODYRUR� HIIHWWLYR�� QRQ� HIIHWWLYR�� VWUDRUGLQDULR��
EUHYL�ULSRVL��HFF���GL�GXUDWD�QRQ�VXSHULRUH�D����RUH��H�GHEERQR�SHU�FLDVFXQ�WXUQR�HVVHUH�LQ�QXPHUR�QRQ�
LQIHULRUH�D�TXHOOR�GHL�JLRUQL�GHO�WXUQR�PHGHVLPR��,O�OLPLWH�GL����RUH�SXz�HVVHUH�HOHYDWR�ILQR�D����RUH��
TXDQGR�LO�ODYRUR�LQ�HVVR�OLPLWH�FRPSUHVR�QRQ�VXSHUL�OH���RUH��RYYHUR�VLD�LQWHUURWWR�GD�XQ�ULSRVR�QRQ�LQ�
IHULRUH�D���RUH��
4XDQGR�QRQ�VLD�SRVVLELOH�DFFRUGDUH�OH����RUH�GL�ULSRVR�LQ�UHVLGHQ]D��OD�GLIIHUHQ]D�GHYH�HVVHUH�FRPSHQ�
VDWD�GD�PDJJLRUL�ULSRVL�SULPD�R�GRSR�OD�GHURJD��RG�DQFKH�GD�LQWHUPLWWHQ]H�GHO�VHUYL]LR��PD�QRQ�VL�GHYH�
VFHQGHUH�DO�GL�VRWWR�GHOOH���RUH����

$UW�������5LSRVL�SHULRGLFL�
7UD� L� ULSRVL� FRQWLQXDWL� LQ� UHVLGHQ]D��GL� FXL� DOO¶DUWLFROR�SUHFHGHQWH��YH�QH�GHEERQR�HVVHUH����DOO¶DQQR�
GHOOD�GXUDWD�GL����RUH�VHQ]D�SUHJLXGL]LR�GHO�FRQJHGR�UHJRODPHQWDUH��

,,,���3(5621$/(�',�6&257$�$,�75(1,�(�3(5621$/(�1$9,*$17(�
�&DSL� WUHQR�� FDSL� VFDOR�� SLORWL�� FRQGXWWRUL�� IUHQDWRUL�� FRQWUROORUL�� JXLGDWRUL� GHOOH� WUDQYLH� XUEDQH�� EL�
JOLHWWDL��

$UW�������&RPSXWR�GHO�ODYRUR�HIIHWWLYR�
6L�FRPSXWD�FRPH�ODYRUR�HIIHWWLYR��
D� LO�WHPSR�LPSLHJDWR�LQ�VHUYL]LR�VHFRQGR�O¶RUDULR�GHL�WUHQL�R�GHOOH�FRUVH�LYL�FRPSUHVH�OH�VRVWH�

QHOOH�VWD]LRQL�R�VFDOL�LQWHUPHGL��GXUDQWH�OH�TXDOL��RYH�RFFRUUD��LO�SHUVRQDOH�GL�VFRUWD�DL�WUHQL�
R�QDYLJDQWH�GHYH�DWWHQGHUH�DOOH�RSHUD]LRQL�GL�PDQRYUD��GL�FDULFR�H�GL�VFDULFR�GHOOH�PHUFL�LQWHUHVVDQWL�
LO�VXR�WUHQR�R�FRUVD��

E��LO�WHPSR�RFFRUUHQWH�SHU�SUHVWD]LRQL�DFFHVVRULH�GD�YDOXWDUVL�LQ�TXRWD�SDUWH�GD�PHWj�DG�XQ�TXDUWR�
FRQ�FULWHUL�FKH�WHQJDQR�FRQWR�GHOOD�QDWXUD�HG�HQWLWj�GHOOH�SUHVWD]LRQL�PHGHVLPH��

F��OD�PHWj�GHO�WHPSR�LPSLHJDWR�SHU�UHFDUVL��VHQ]D�SUHVWDUH�VHUYL]LR��FRQ�XQ�PH]]R�JUDWXLWR�GL�
VHUYL]LR�LQ�YLDJJL�FRPDQGDWL�GD�XQD�ORFDOLWj�DG�XQ¶DOWUD�SHU�SUHQGHUH�VHUYL]LR�R�IDUH�ULWRUQR�D�
VHUYL]LR�FRPSLXWR����

G��OD�TXDUWD�SDUWH�GHO�WHPSR�LQ�FXL�O¶DJHQWH��FKH�QRQ�YLDJJLD��ULPDQH�GL�ULVHUYD�LQ�VWD]LRQH�R�LQ�VFDOR�D�
GLVSRVL]LRQH�SHU�ELVRJQL�HYHQWXDOL��
/H�SUHVWD]LRQL�GL�FXL�DOOH�OHWWHUH�E���F���G���FKH�VL�FDOFRODQR�LQ�PLVXUD�ULGRWWD�QHL�ULJXDUGL�GHO�ODYRUR�
HIIHWWLYR��VL�FDOFRODQR�LQYHFH�SHU�LQWHUR�QHL�ULJXDUGL�GHO�SHULRGR�ODYRUDWLYR�GL�FXL�DO�VXFFHVVLYR�DUW��
����

$UW�������2UDULR�PHGLR�JLRUQDOLHUR�GL�ODYRUR�HIIHWWLYR�
/D�GXUDWD�PHGLD�JLRUQDOLHUD�GHO�ODYRUR�HIIHWWLYR�GHWHUPLQDWD�FRPH�VRSUD�QRQ�GHYH��LQ�XQ�WXUQR�R�LQ�XQD�
VHULH�GL�WXUQL�FKH�FRPSUHQGD�QRQ�SL��GL�XQ�ULSRVR�SHULRGLFR�LQWHUPHGLR��FRPSUHVL�L�JLRUQL�GL�ULVHUYD�H�L�
ULSRVL�GL�FXL�DSSUHVVR��VXSHUDUH�OH�RUH������

���0RGLILFDWR�GDO�5�'�/����GLFHPEUH�������Q�������H�GDO�5�'�/�����PDU]R������Q�����
���0RGLILFDWR�GDO�5�'�/����GLFHPEUH�������Q��������&RQ�VHQWHQ]D�Q������GHO����GLFHPEUH������OD�&RUWH�&RVWLWX]LRQDOH�KD�GLFKLDUDWR�OD�LOOHJLW�
WLPLWj�GHOO¶DUWLFROR�³SHU�OD�LPSUHFLVD�H�YDJD�IRUPXOD]LRQH´�FKH�FRQVHQWLUHEEH�OD�FRQFHVVLRQH�DO�ODYRUDWRUH�GHL����ULSRVL�SHULRGLFL�³DGGLULWWXUD�
WXWWL�DVVLHPH�QHO�FRUVR�GHOO¶DQQR´�
�� /D�&RUWH�&RVWLWX]LRQDOH�FRQ�VHQWHQ]D�Q������GHO����QRYHPEUH������KD�GLFKLDUDWR�O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW������GHO�'�3�5�����
OXJOLR�������Q�������QHOOD�SDUWH�LQ�FXL�GLVSRQH�O¶DEURJD]LRQH�GHOO¶DUW������OHWW��F��GHO�5�'�/�����RWWREUH�������Q�������
���0RGLILFDWR�GDO�5�'�/����GLFHPEUH������Q�������H�GDO�5�'�/�����PDU]R������Q������
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$UW�������'XUDWD�GHO�SHULRGR�ODYRUDWLYR�
,Q�RJQL�SHULRGR�GL����RUH��FRPXQTXH�SUHVR�QHO�FRUVR�GL�XQ�WXUQR�GL�VHUYL]LR��OD�GXUDWD�GHO�SHULRGR�ODYR�
UDWLYR�FRPSXWDWR�QHO�PRGR�GL�FXL�DOO¶DUW������QRQ�GHYH�VXSHUDUH�OH����RUH��$OORUTXDQGR�SHUz�LO�SHULRGR�
ODYRUDWLYR�VXSHUD�OH����RUH��FLDVFXQR�GHL�GXH�ULSRVL�FRQWLQXDWL�WUD�FXL�GHWWR�ODYRUR�q�FRPSUHVR��GHYH�HV�
VHUH�GL����RUH�DOPHQR��

$UW�������5LSRVL�JLRUQDOLHUL�
$O�SHUVRQDOH�VRQR�DVVHJQDWL�ULSRVL�FRQWLQXDWL�GHOOD�GXUDWD�PLQLPD�GL����RUH�FLDVFXQR��VH�JRGXWL�LQ�UHVL�
GHQ]D�H�GL���RUH�VH�IXRUL��
$OORUFKp� UDJLRQL�GL� VHUYL]LR� ULFRQRVFLXWH�GDO�FRPSHWHQWH�&LUFROR� IHUURYLDULR�G¶LVSH]LRQH�� LPSRQJRQR�
XQD�XOWHULRUH� OLPLWD]LRQH�GHO� ULSRVR� IXRUL� UHVLGHQ]D�� LO� ULSRVR� VWHVVR�SRWUj� HVVHUH�GL���RUH�SXUFKp� VLD�
FRPSHQVDWR�GD�PDJJLRUL�ULSRVL�SULPD�R�GRSR�OD�GHURJD��H�LQ�RJQL�FDVR�LO�ULSRVR�VXFFHVVLYR�VLD�LQ�UHVL�
GHQ]D��FRQWLQXDWR��H�QRQ�LQIHULRUH�D����RUH��
,�ULSRVL�FRQWLQXDWL�GHEERQR�HVVHUH�VHSDUDWL�GD�LQWHUYDOOL��ODYRUR�HIIHWWLYR��QRQ�HIIHWWLYR��VWUDRUGLQDULR��
EUHYL�ULSRVL��HFF���GL�GXUDWD�QRQ�VXSHULRUH�D����RUH��H�GHEERQR��SHU�FLDVFXQ�WXUQR��HVVHUH�LQ�QXPHUR�QRQ�
LQIHULRUH�D�TXHOOR�GHL�JLRUQL�GHO�WXUQR�PHGHVLPR��
4XDQGR�SHUz�VL�WUDWWD�GL�XQD�VHULH�GL�SUHVWD]LRQL�LQWHUURWWD�GD�XQR�R�SL��SHULRGL�G¶LQD]LRQH�QRQ�LQIHULRUL�
FRPSOHVVLYDPHQWH�DOOH���RUH�� O¶LQWHUYDOOR� IUD�GXH�ULSRVL�FRQWLQXDWL�SRWUj�SUROXQJDUVL�HFFH]LRQDOPHQWH�
ILQR�DOOH����RUH��
,Q�TXHVWR�FDVR��LO�ULSRVR�VXFFHVVLYR�VDUj�GL�DOPHQR����RUH��
4XDQGR�QRQ�VLD�SRVVLELOH�DFFRUGDUH�OH����RUH�GL�ULSRVR�LQ�UHVLGHQ]D�� OD�GLIIHUHQ]D�GRYUj�HVVHUH�FRP�
SHQVDWD�GD�PDJJLRUL�ULSRVL�SULPD�R�GRSR�OD�GHURJD��RG�DQFKH�GD�LQWHUPLWWHQ]H�GHO�VHUYL]LR��PD�QRQ�VL�
GRYUj�GLVFHQGHUH�DO�GL�VRWWR�GHOOH���RUH��

$UW�������5LSRVL�SHULRGLFL�
7UD�L�ULSRVL�FRQWLQXDWL�LQ�UHVLGHQ]D�GL�FXL�DOO¶DUWLFROR�SUHFHGHQWH�YH�QH�GHEERQR�HVVHUH����DOO¶DQQR�GHOOD�
GXUDWD�GL����RUH��VHQ]D�SUHJLXGL]LR�GHO�FRQJHGR�UHJRODPHQWDUH��

,9���3(5621$/(�'(//(�67$=,21,�(�'(*/,�6&$/,�
�&DSL�VWD]LRQH��FDSL�VFDOR��FDSL�JHVWLRQH��SHUVRQDOH�GHO�PRYLPHQWR�GHOOH�JHVWLRQL�H�GHL�PDJD]]LQL��
GHO�WHOHJUDIR�R�WHOHIRQR��GHOOH�PDQRYUH��VFDPELR�R�VHJQDOL��PDQRYDOL�HG�RSHUDL��

$UW�������&RPSXWR�GHO�ODYRUR�HIIHWWLYR�
6L�FRPSXWD�FRPH�ODYRUR�HIIHWWLYR��
D��LO�VHUYL]LR�GL�PDQRYUD��
E� LO� VHUYL]LR�GL� GLULJHQ]D�GHOOH� VWD]LRQL�� VHUYL]LR�PDQRYUH� VFDPEL�R� VHJQDOL�� VHUYL]LR�GHOOH�JHVWLRQL��

PDJD]]LQL�PHUFL��ELJOLHWWL��WHOHJUDIR��PDQRYDODQ]D�GHOOH�VWD]LRQL�R�VFDOL��TXDQGR�VL�GHEED�SURYYHGH�
UH�DG�DUULYR�R�D�SDUWHQ]H�GL�WUHQL�R�SLURVFDIL�R�QDWDQWL�DG�LQWHUYDOOL�PLQRUL�GL����PLQXWL��

F� LO�ODYRUR�QHOOH�RIILFLQH�GL�FDULFD�GHJOL�DFFXPXODWRUL�H�TXHOOR�GHOOH�PDFFKLQH�ILVVH�GL�VROOHYDPHQWR��
G� OD�PHWj�GHO�ULPDQHQWH�WHPSR�LQ�FXL�q�ULFKLHVWR�FKH�O¶DJHQWH�VLD�LQ�VHUYL]LR��
$JOL�HIIHWWL�GHO�FRPSXWR�GHO�SHULRGR�ODYRUDWLYR��GL�FXL�DOO¶DUW������LO�WHPSR�GL�FXL�DOOD�OHWWHUD�G��VL�FRP�
SXWD�SHU�LQWHUR��

$UW�������2UDULR�PHGLR�JLRUQDOLHUR�GL�ODYRUR�HIIHWWLYR�
/D�GXUDWD�PHGLD�JLRUQDOLHUD�GHO� ODYRUR�HIIHWWLYR��GHWHUPLQDWD�FRPH�VRSUD��QRQ�GHYH�LQ�XQ�WXUQR��R�LQ�
XQD�VHULH�GL�WXUQL��FKH�FRPSUHQGD�QRQ�SL��GL�XQ�ULSRVR�SHULRGLFR�LQWHUPHGLR��FRPSUHVL�L�JLRUQL�GL�ULVHU�
YD�HG�L�ULSRVL�GL�FXL�DSSUHVVR��VXSHUDUH�OH���RUH�LQ�FRQGL]LRQL�GL�ODYRUR�LQWHQVR��R�LO�OLPLWH�FRPSUHVR�GD�
���D����RUH� LQ�FRQGL]LRQL�GL� ODYRUR�PHGLR�R� OHJJHUR��TXDQGR�YL�VLDQR�LQWHUPLWWHQ]H�GL�VHUYL]LR�FRP�
SOHVVLYH�ULVSHWWLYDPHQWH�GL���R���RUH����

$UW�������'XUDWD�GHO�SHULRGR�ODYRUDWLYR�

�� �0RGLILFDWR� GDO� 5�'�/�� �� GLFHPEUH� ������ Q�� ������ &RQ� VHQWHQ]D� Q�� ���� GHO� ��� JLXJQR� ����� OD� &RUWH� &RVWLWX]LRQDOH� KD� GLFKLDUDWR�
O¶LOOHJLWWLPLWj�GHOO¶DUWLFROR�SHU�JOL�VWHVVL�PRWLYL�GHOOD�GHFLVLRQH�Q�������UHODWLYD�DOO¶DUW�����
���0RGLILFDWR�GDO�5�'�/����GLFHPEUH������Q�������H�GDO�5�'�/�����PDU]R������Q�����
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,Q�RJQL�SHULRGR�GL����RUH��FRPXQTXH�SUHVR�QHO�FRUVR�GL�XQ�WXUQR�GL�VHUYL]LR��OD�GXUDWD�GHO�SHULRGR�ODYR�
UDWLYR��FRPSXWDWR�QHO�PRGR�GL�FXL�DOO¶DUW������QRQ�GHYH�VXSHUDUH�OH�RUH�����

$UW�������5LSRVL�JLRUQDOLHUL�
,Q� RJQL� SHULRGR�GL� ���RUH� q� DVVHJQDWR� DO� SHUVRQDOH� XQ� ULSRVR� FRQWLQXDWR� GL� �� RG��� RUH� VHFRQGR� FKH�
O¶DELWD]LRQH�GHO�SHUVRQDOH�VWHVVR�WURYDVL�QHOO¶DPELWR�GHOOD�VWD]LRQH�R�IXRUL��
$OORUFKp� UDJLRQL� GL� VHUYL]LR� ULFRQRVFLXWH� GDO� FRPSHWHQWH�&LUFROR� IHUURYLDULR� G¶LVSH]LRQH� LPSRQJDQR�
XQD�PDJJLRUH�OLPLWD]LRQH�GHO�ULSRVR�FRQWLQXDWR��LO�ULSRVR�VWHVVR�SRWUj�HVVHUH�SHU�WXWWL�LQGLVWLQWDPHQWH�GL�
��RUH��SXUFKp�LO�PDJJLRU�ODYRUR�VLD�FRPSXWDWR�FRPH�ODYRUR�VWUDRUGLQDULR��

$UW�������5LSRVL�SHULRGLFL�
)UD�L�ULSRVL�FRQWLQXDWLYL�LQ�UHVLGHQ]D�GL�FXL�DO�SUHFHGHQWH�DUWLFROR��YH�QH�GHEERQR�HVVHUH����DOO¶DQQR�
GHOOD�GXUDWD�GL����RUH�VHQ]D�SUHJLXGL]LR�GHO�FRQJHGR�UHJRODPHQWDUH����

9���3(5621$/(�'(//$�/,1($�
�$VVLVWHQWL��VRUYHJOLDQWL��FDSLVTXDGUD��FDQWRQLHUL��JXDUGLDQL��JXDUGDEDUULHUH��RSHUDL�H�PDQRYDOL��

$UW�������&RPSXWR�GHO�ODYRUR�HIIHWWLYR�
6L�FRPSXWD�FRPH�ODYRUR�HIIHWWLYR��
D� LO�WHPSR�RFFRUUHQWH�SHU�L�ODYRUL�GL�RSHUDLR�R�PDQRYDOH��FDQWRQLHUH��DGGHWWR�DOOD�FRQVHUYD]LRQH�GHOOD�

OLQHD��GHL�IDEEULFDWL�H�GHL�PDQXIDWWL�FRQ�GHFRUUHQ]D�GDOO¶RUD�ILVVDWD�SHU�OD�UDFFROWD�GHJOL�DJHQWL�QHL�
SXQWL�VWDELOLWL��HVFOXVR�LO�WHPSR�SHU�FDPELDPHQWR�GL�DELWL�R�SHU�UHIH]LRQH�VXO�SRVWR��

E� OD�PHWj�GHO� WHPSR�SUHVFULWWR�SHU� LO�SUHVHQ]LDPHQWR�GHL� WUHQL�DL�SDVVDJJL�D� OLYHOOR�R�SHU�YHULILFD�R�
VRUYHJOLDQ]D�GHOOD�OLQHD��

/H�SUHVWD]LRQL�GL�FXL�DOOD�OHWWHUD�E���FKH�VL�FRPSXWDQR�LQ�PLVXUD�ULGRWWD�QHL�ULJXDUGL�GHO�ODYRUR�HIIHWWLYR��
VL�FRPSXWDQR�LQYHFH�SHU�LQWHUR�QHL�ULJXDUGL�GHO�SHULRGR�ODYRUDWLYR�GL�FXL�DOO¶DUW������

$UW�������2UDULR�PHGLR�JLRUQDOLHUR�GL�ODYRUR�HIIHWWLYR�
/D�GXUDWD�PHGLD�JLRUQDOLHUD�GHO�ODYRUR�HIIHWWLYR�GHWHUPLQDWR�FRPH�VRSUD��QRQ�GHYH�LQ�XQ�WXUQR�R�LQ�XQD�
VHULH�GL�WXUQL�FKH�FRPSUHQGD�QRQ�SL��GL�XQ�ULSRVR�SHULRGLFR�LQWHUPHGLR��FRPSUHVL�L�JLRUQL�GL�ULVHUYD�H�L�
ULSRVL�GL�FXL�DSSUHVVR��VXSHUDUH�OH���RUH��
4XDORUD� LQWHPSHULH�� IDWWL� LPSUHYLVWL�R� LPSRVVLELOLWj�GRYXWH�DOOH�VWDJLRQL� LPSHGLVVHUR�RUDUL�GL���RUH�GL�
ODYRUR�HIIHWWLYR�GLXUQR��OH�RUH�GL�ODYRUR�LQ�PHQR��YHUUDQQR�HVHJXLWH�VXFFHVVLYDPHQWH��VHQ]D�ULPXQHUD�
]LRQL�VXSSOHPHQWDUL��SXUFKp�QRQ�VL�VXSHUL�LO�PDVVLPR�JLRUQDOLHUR�GL����RUH�GL�ODYRUR�HIIHWWLYR����

$UW�������'XUDWD�GHO�SHULRGR�ODYRUDWLYR�
,Q�RJQL�SHULRGR�GL����RUH�FRPXQTXH�SUHVR�QHO�FRUVR�GL�XQ�WXUQR�GL�VHUYL]LR��OD�GXUDWD�GHO�SHULRGR�ODYR�
UDWLYR�FRPSXWDWD�QHO�PRGR�GL�FXL�DJOL�DUWW�����H����QRQ�GHYH�VXSHUDUH�OH����RUH��
6XOOH�OLQHH��RYH�L�FDQWRQLHUL�GHOOH�VTXDGUH�HVHUFLWDQR�DQFKH�LO�VHUYL]LR�GL�JXDUGLD��LO�SHULRGR�ODYRUDWLYR�
FRPSXWDWR�QHO�PRGR�VXGGHWWR�QRQ�SXz�HFFHGHUH�DG�LQWHUYDOOL�GL�JLRUQL�H�GL�QRWWH�OH����RUH��
4XDQGR� LO� VHUYL]LR� GL� VRUYHJOLDQ]D� q� LQ� SDUWH� FRSHUWR� D�PH]]R� GL� JXDUGDEDUULHUH� GRQQH�� TXHVWH� QRQ�
KDQQR�VHUYL]LR�QRWWXUQR��LO�TXDOH�UHVWD�DIILGDWR�HVFOXVLYDPHQWH�DO�SHUVRQDOH�PDVFKLOH��
,O�SHULRGR�ODYRUDWLYR�GHOOH�JXDUGDEDUULHUH�GRQQH�QRQ�GHYH�HVVHUH�VXSHULRUH�DOOH����RUH�FRQ�XQ�ULSRVR�
FRQWLQXDWR�QRWWXUQR�QRQ�LQIHULRUH�DOOH����RUH��ULGXFLELOH�D���QHOOD�VWDJLRQH�HVWLYD��

$UW�������5LSRVL�JLRUQDOLHUL�
$O�SHUVRQDOH�q�DVVHJQDWR�JLRUQDOPHQWH�XQ�ULSRVR�FRQWLQXDWR�GHOOD�GXUDWD�PLQLPD�GL���RUH��3HU�LO�SHUVR�
QDOH�FKH�HVHUFLWD�DQFKH�LO�VHUYL]LR�GL�JXDUGLD��LO�ULSRVR�FRQWLQXDWR�QRQ�GHYH�HVVHUH�LQIHULRUH�D���RUH��

�� 0RGLILFDWR�GDO�5�'�/����GLFHPEUH�������Q��������&RQ�VHQWHQ]D�Q�����GHO����PDJJLR������OD�&RUWH�
&RVWLWX]LRQDOH�KD�GLFKLDUDWR�O¶LOOHJLWWLPLWj�GHOO¶DUWLFROR�QRQFKp�GHL�VXFFHVVLYL�DUWW�����H����SHU�JOL�VWHVVL�PRWLYL�GHOOH�GHFLVLRQL�Q������H�Q�������
UHODWLYH�ULVSHWWLYDPHQWH�DJOL�DUWW�����H���
�� $UWLFROR�PRGLILFDWR�GDO�5�'�/����GLFHPEUH������Q�������H�GDO�5�'�/�����PDU]R������Q������



���

$OORUFKp� UDJLRQL�GL� VHUYL]LR� ULFRQRVFLXWH�GDO�FRPSHWHQWH�&LUFROR� IHUURYLDULR�G¶LVSH]LRQH�� LPSRQJDQR�
XQD�PDJJLRUH� OLPLWD]LRQH�GHO� ULSRVR� FRQWLQXDWR�� LO� ULSRVR� VWHVVR�SRWUj� HVVHUH� ULGRWWR� D���RUH�� SXUFKp�
YHQJD�LQWHJUDWR�GD�DOWUR�ULSRVR�GL���RUH�FRQWLQXDWLYH�GXUDQWH�OD�JLRUQDWD��

$UW�������5LSRVL�SHULRGLFL
7UD�L�ULSRVL�FRQWLQXDWL�LQ�UHVLGHQ]D�YH�QH�GHEERQR�HVVHUH����DOO¶DQQR�GHOOD�GXUDWD�GL����RUH�VHQ]D�SUH�
JLXGL]LR�GHO�FRQJHGR�UHJRODPHQWDUH����

9,���3(5621$/(�9$5,2�
�4XDGULVWL��JXDUGDILOL��JXDUGDOLQHH��HFF���

$UW�������&RPSXWR�GHO�ODYRUR�HIIHWWLYR�
$JOL�DJHQWL��JXDUGDILOL�GHO�WHOHJUDIR��GHJOL�LPSLDQWL�HOHWWULFL��JXDUGDOLQHH��HFF���FKH�SHU�UDJLRQL�GL�VHUYL�
]LR��LQ�XQ�PHGHVLPR�SHULRGR�GL�ODYRUR��GHEERQR�UHFDUVL�LQ�YDULH�ORFDOLWj��LO�WHPSR�LPSLHJDWR�QHL�YLDJJL�
LQ�WUHQR�VHQ]D�SUHVWDU�VHUYL]LR�q�FRQVLGHUDWR�VROR�SHU�PHWj�QHO�FRPSXWR�GHO�ODYRUR�HIIHWWLYR�HG�LO�SHU�
FRUVR�D�SLHGL�IDWWR�VXOOD�OLQHD�GHYH�HVVHUH�UDJJXDJOLDWR�D�XQ¶RUD�GL�ODYRUR�HIIHWWLYR�SHU�RJQL�TXDWWUR�FKL�
ORPHWUL�GL�YLDJJLR�GL�DQGDWD�R�ULWRUQR��
/D�GXUDWD�GHO�VHUYL]LR�GL�VHPSOLFH�FXVWRGLD�HG�DVVLVWHQ]D��FRPH�TXHOOR�GHL�TXDGULVWL�GHOOH�FHQWUDOL�H�VRW�
WRVWD]LRQL�HOHWWULFKH��GHOOH�JXDUGLH�QRWWXUQH��GHL�FXVWRGL��SRUWLHUL�H�JXDUGLDQL�LQ�JHQHUH�DQFKH�QRWWXUQL��q�
FRQVLGHUDWD�VROR�SHU�GXH�WHU]L�QHL�ULJXDUGL�GHO�ODYRUR�HIIHWWLYR��

$UW�������2UDULR�PHGLR�JLRUQDOLHUR�GL�ODYRUR�HIIHWWLYR�
/D�GXUDWD�PHGLD�JLRUQDOLHUD�GHO�ODYRUR�HIIHWWLYR�SHU�WXWWR�LO�SHUVRQDOH�GL�UXROR��DQFKH�VH�QRQ�FRPSUHVR�
IUD�TXHOOR�LQGLFDWR�QHJOL�DUWLFROL�SUHFHGHQWL��QRQ�GHYH�LQ�XQ�WXUQR�R�LQ�XQD�VHULH�GL�WXUQL�FKH�FRPSUHQGD�
QRQ�SL��GL�XQ�ULSRVR�SHULRGLFR�LQWHUPHGLR��FRPSUHVL�L�JLRUQL�GL�ULVHUYD�H�GL�ULSRVR�GL�FXL�DSSUHVVR��VX�
SHUDUH�OH���RUH��FRQ�XQ�PDVVLPR�GL����RUH�GL�ODYRUR�HIIHWWLYR�SHU�VHWWLPDQD����

$UW�������5LSRVL�SHULRGLFL�
7XWWR�LO�SHUVRQDOH�GL�UXROR��DQFKH�VH�QRQ�FRPSUHVR�IUD�TXHOOR�LQGLFDWR�QHJOL�DUWLFROL�SUHFHGHQWL��JRGUj�
LQ�RJQL�DQQR�VRODUH�GL����ULSRVL�FRQWLQXDWL�LQ�UHVLGHQ]D��GHOOD�GXUDWD�GL����RUH�FLDVFXQR��VHQ]D�SUHJLX�
GL]LR�GHO�FRQJHGR�UHJRODPHQWDUH��PD�IHUPR�UHVWDQGR�LO�GLVSRVWR�GHOO¶DUW�����GHO�5HJRODPHQWR�DOOHJDWR�
DO�5�'�����RWWREUH�������Q����������

���9HGL�QRWD�Q����GHO�SUHVHQWH�GHFUHWR�
���$UWLFROR�DJJLXQWR�GDO�5�'�/����GLFHPEUH�������Q�������HG�q�VWDWR�VXFFHVVLYDPHQWH�PRGLILFDWR�GDO�5�'�/�����PDU]R�������Q������
���$UWLFROR�DJJLXQWR�GDO�5�'�/����GLFHPEUH�������Q��������'LFKLDUDWR�LQFRVWLWX]LRQDOH�GDOOD�VHQWHQ]D�Q�����GHO����PDJJLR������GHOOD�&RUWH�
&RVWLWX]LRQDOH�
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$UW������/H�FRQGL]LRQL�GL�ODYRUR�GHO�SHUVRQDOH�GHL�SXEEOLFL�VHUYL]L�GL�WUDVSRUWR�VX�IHUURYLH��WUDQYLH�H�OL�
QHH�GL�QDYLJD]LRQH�LQWHUQD��HVHUFLWDWH�GDOO¶LQGXVWULD�SULYDWD�R�GD�&RPXQL��3URYLQFH�H�&RQVRU]L�VHFRQGR�
OH�YLJHQWL�GLVSRVL]LRQL�VXOO¶DVVXQ]LRQH�GLUHWWD�GHL�SXEEOLFL�VHUYL]L��VRQR�UHJRODWH�QHL�PRGL�SUHYLVWL�GDOOD�
OHJJH���DSULOH�������QXPHUR��������H�VXFFHVVLYL�GHFUHWL�GL�DWWXD]LRQH��VDOYR�SHU�TXDQWR�q�HVSUHVVDPHQWH�
GLVSRVWR�GDO�SUHVHQWH�GHFUHWR�H�DQQHVVR�UHJRODPHQWR��DOOHJDWR�$��H�GDOOH�YLJHQWL�GLVSRVL]LRQL�OHJLVODWL�
YH�VXJOL�RUDUL�H�WXUQL�GL�VHUYL]LR�����
*OL�VWLSHQGL��OH�SDJKH��OH�FRPSHWHQ]H�DFFHVVRULH�HG�RJQL�DOWUD�LQGHQQLWj�ILVVD�R�WHPSRUDQHD�GL�TXDOVLDVL�
QDWXUD� VSHWWDQWL� DO� SHUVRQDOH�� VRQR� VHPSUH� GDOOH� FRPSHWHQWL� $VVRFLD]LRQL� VLQGDFDOL� VWDELOLWL� FRQWUDW�
WXDOPHQWH�D]LHQGD�SHU�D]LHQGD��

$UW������/D�VWLSXOD]LRQH�GHL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�H�O¶DWWR�GL�FRQVWDWD]LRQH�GHO�PDQFDWR�DFFRUGR��
GHEERQR�HIIHWWXDUVL�HQWUR�XQ�PHVH�GDOOD�GHQXQFLD�GHL�FRQWUDWWL�LQ�YLJRUH�H��SHU�OH�$]LHQGH�GL�QXRYD�FR�
VWLWX]LRQH��HQWUR�VHL�PHVL�GDOOD�GDWD�GHOOD�GHILQLWLYD�DSHUWXUD�DOO¶HVHUFL]LR�GHOOD�OLQHD��
7DOH�WHUPLQH�SXz�HVVHUH�SURURJDWR�GL�QRQ�ROWUH�WUH�PHVL��VX�ULFKLHVWD�GL�XQD�GHOOH�$VVRFLD]LRQL�VWLSXODQ�
WL�� VHQWLWD� O¶DOWUD�$VVRFLD]LRQH� LQWHUHVVDWD�� GDOO¶DXWRULWj�SUHVVR� FXL� GHYH� HVVHUH�GHSRVLWDWR� LO� FRQWUDWWR�
FROOHWWLYR��
1HOOD�SULPD�DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�L�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�GHYRQR�HVVHUH�VWLSXODWL�HQ�
WUR�WUH�PHVL�GDOOD�GDWD�GHOOD�SXEEOLFD]LRQH�GHO�GHFUHWR�PHGHVLPR�QHOOD�*D]]HWWD�8IILFLDOH�GHO�5HJQR��
IHUPD�UHVWDQGR�OD�IDFROWj�GL�SURURJD�LQGLFDWD�QHO�FRPPD�SUHFHGHQWH����

$UW������,Q�FDVR�GL�PDQFDWR�DFFRUGR�QHOOD�VWLSXOD]LRQH�GHL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR��OH�$VVRFLD]LRQL�
VLQGDFDOL�LQWHUHVVDWH�KDQQR�O¶REEOLJR�GL�GHIHULUH�OH�YHUWHQ]H��QRQ�ROWUH�LO�GHFLPR�JLRUQR�GDOOD�GDWD�GHO�
YHUEDOH�FKH�Gj�DWWR�GHO�PDQFDWR�DFFRUGR��DOO¶RUJDQR�FRUSRUDWLYR�FHQWUDOH�FRPSHWHQWH�H�� LQ�GLIHWWR��DO�
0LQLVWHUR�GHOOH�FRUSRUD]LRQL��SHO�WHQWDWLYR�GL�ULVROX]LRQH�DPLFKHYROH�SUHYLVWR�GDOO¶DUW���������FDSRYHU�
VR��GHOOD�OHJJH���DSULOH�������Q�������
,O� WHQWDWLYR� SUHVVR� LO�0LQLVWHUR� GHOOH� FRUSRUD]LRQL� q� HIIHWWXDWR� FRQ� O¶LQWHUYHQWR� GL� UDSSUHVHQWDQWL� GHO�
0LQLVWHUR�GHOOH�FRPXQLFD]LRQL��,VSHWWRUDWR�JHQHUDOH�IHUURYLH�WUDQYLH�HG�DXWRPRELOL���
)DOOLWR�LO�WHQWDWLYR�HG�RYH�OH�SDUWL�QRQ�DEELDQR�FRQWHVWXDOPHQWH�DOOD�FRQWHVWD]LRQH�GHOOD�PDQFDWD�FRP�
SRVL]LRQH�DPLFKHYROH�GHOOD�FRQWURYHUVLD��GHIHULWR�DOO¶RUJDQR�FRUSRUDWLYR�FRPSHWHQWH�OD�IDFROWj�GL�HPD�
QDUH�OH�QRUPH�LQGLFDWH�QHOO¶DUW�����GHOOD�OHJJH���DSULOH�������Q������� OH�$VVRFLD]LRQL�VLQGDFDOL�KDQQR�
O¶REEOLJR�GL�SURSRUUH�GRPDQGD�SHU� OD�GHFLVLRQH�GHOOD� FRQWURYHUVLD�� DOOD� FRPSHWHQWH�0DJLVWUDWXUD�GHO�
ODYRUR��HQWUR�LO�WHUPLQH�GL�JLRUQL����GDOOD�GDWD�GHO�YHUEDOH�GL�PDQFDWD�FRPSRVL]LRQH�DPLFKHYROH��
(QWUR�XJXDO�WHUPLQH�GHEERQR�OH�$VVRFLD]LRQL�VLQGDFDOL�SURPXRYHUH�ULFRUVR�DOOD�0DJLVWUDWXUD�GHO�ODYR�
UR�QHL�FDVL�GL�ULFXVDWD�SXEEOLFD]LRQH�GHO�FRQWUDWWR�FROOHWWLYR�DL�VHQVL�GHOO¶DUW�����GHO�UHJLR�GHFUHWR����OX�
JOLR� ������ Q�� ������ GHFRUUHQGR� LO� WHUPLQH� GDO� JLRUQR� LQ� FXL� OD� FRPXQLFD]LRQH� GHO� ULILXWR� D� FXUD�
GHOO¶DXWRULWj�FRPSHWHQWH�VLD�ORUR�SHUYHQXWD��

)LQR�D�FKH�QRQ�VLDQR�SXEEOLFDWL�L�QXRYL�FRQWUDWWL�FROOHWWLYL�R�OH�QRUPH�DVVLPLODWH��UHVWDQR�LQ�YLJRUH��D�
WXWWL�JOL�HIIHWWL�GHOOD�OHJJH���DSULOH�������Q�������H�VXFFHVVLYL�GHFUHWL�GL�DWWXD]LRQH��L�FRQWUDWWL�H�OH�QRU�
PH�VFDGXWL����

���/H�QRUPH�FRQWHQXWH�QHO�WHVWR�VRQR�VWDWH�HVWHVH�SHU�HIIHWWR��GHO�'�/JV����PDJJLR�������Q�������DO�SHUVRQDOH�HIIHWWLYR�GL�DXWRILORYLH�HVHUFLWDWH�
GD�D]LHQGH�WUDQYLDULH�QHOOR�VWHVVR�FHQWUR�XUEDQR��GHOOD�/�����PDJJLR�������Q�������DO�SHUVRQDOH�GHOOH�ILORYLH�XUEDQH�HG�H[WUDXUEDQH��D�TXHOOR�
GHOOH�DXWROLQHH�XUEDQH�H�DO�SHUVRQDOH�GHJOL�DXWRVHUYL]L�H[WUDXUEDQL�GHOOD�/�����VHWWHPEUH�������Q��������
���$EURJDWR�GDOO¶DUW�����FRPPD����/�����GLFHPEUH�������Q�������QHL� OLPLWL� LQ�FXL� OH�GLVSRVL]LRQL�FRQWHQXWH�QHO� WHVWR�VRQR�LQFRPSDWLELOL�FRQ�
TXHOOH�SUHYLVWH�GDOOD�FLWDWD�OHJJH��
���5HFDYD�OD�GLVFLSOLQD�JLXULGLFD�GHL�UDSSRUWL�FROOHWWLYL�GL�ODYRUR��$EURJDWD�SHU�HIIHWWR�GHO�'�/JV�/JW�����QRYHPEUH�������Q�������FKH�KD�VRS�
SUHVVR�OH�RUJDQL]]D]LRQL�VLQGDFDOL�IDVFLVWH��
���/H�QRUPH�VXJOL�RUDUL�H�VXL�WXUQL�GL�VHUYL]LR�VRQR�FRQWHQXWH�QHO�5�'�/�����RWWREUH�������Q�������H�QHOOD�/����IHEEUDLR�������Q�����
���$UWLFROR�VXSHUDWR�SHU�HIIHWWR�GHO�5�'�/����DJRVWR�������Q������H�GHO�'�/JV�/JW����QRYHPEUH�������Q�������FKH�KDQQR�VRSSUHVVR��ULVSHWWLYD�
PHQWH��JOL�RUJDQL�FRUSRUDWLYL�FHQWUDOL�H�OH�DVVRFLD]LRQL�VLQGDFDOL�IDVFLVWH�



���

$UW���� ��1HOOD�SULPD�DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�LO� WUDWWDPHQWR�HFRQRPLFR�GHO�SHUVRQDOH�GRYUj�
HVVHUH�GHWHUPLQDWR�VXOOD�EDVH�GL�TXHOOR�DWWXDOH�WHQHQGR�FRQWR�GHOOH�FRQGL]LRQL�HFRQRPLFKH�ORFDOL��H�GL�
TXHOOH�GHOO¶D]LHQGD��FRPSUHVH�IUD�TXHVWH�JOL�RQHUL�DOO¶D]LHQGD�GHULYDQWL�SHU�GLVSRVL]LRQL�GL� OHJJH�R�GL�
UHJRODPHQWR��

$UW������1HL�FDVL�GL�LQRVVHUYDQ]D�GHJOL�REEOLJKL�H�GHL�WHUPLQL�VWDELOLWL�QHJOL�DUWLFROL���H���GHO�SUHVHQWH�
GHFUHWR��SHU�SDUWH�GHOOH�$VVRFLD]LRQL�VLQGDFDOL�FRPSHWHQWL��q�D�TXHVWH�DSSOLFDELOH�LO�SURYYHGLPHQWR�SL��
JUDYH�SUHYLVWR�GDOO¶DUW�����FRPPD����GHOOD�OHJJH���DSULOH�������Q�������FRO�TXDOH�VL�DIILGD�DG�XQ�FRP�
PLVVDULR�GHO�*RYHUQR�O¶DPPLQLVWUD]LRQH�VWUDRUGLQDULD�GHOOD�$VVRFLD]LRQH����

$UW�� �� ��1HOO¶HVHUFL]LR�GHOOH� IDFROWj� FRQFHVVH�DOO¶$PPLQLVWUD]LRQH�GHOOR�6WDWR�GDOO¶DUW������GHO� WHVWR�
XQLFR�DSSURYDWR�FRQ�UHJLR�GHFUHWR���PDJJLR�������Q��������LO�0LQLVWHUR�GHOOH�FRPXQLFD]LRQL��,VSHWWR�
UDWR�JHQHUDOH�IHUURYLH��WUDQYLH�HG�DXWRPRELOL���GL�FRQFHUWR�FRQ�TXHOOR�GHOOH�FRUSRUD]LRQL��SXz�VWDELOLUH��
FRQ� SURYYHGLPHQWR� GD� QRWLILFDUVL� DOOH� $VVRFLD]LRQL� LQWHUHVVDWH�� FKH�� GXUDQWH� LO� WHUPLQH� SUHVFULWWR� DO�
FRQFHVVLRQDULR�SHU�O¶HVHFX]LRQH�GL�TXDQWR�q�QHFHVVDULR�DO�ULVWDELOLPHQWR�GHO�VHUYL]LR�GHILQLWLYR�R�ILQR�
DOOD�GHOLEHUD]LRQH�GL�XQD�QXRYD�FRQFHVVLRQH�QHL�FDVL�SUHYLVWL�GDO����FDSRYHUVR�GHOO¶DUWLFROR�VXFFLWDWR��
QRQ�VL�SURFHGD�D�GHWHUPLQD]LRQL�GL�QXRYH�FRQGL]LRQL�GL�ODYRUR��

$UW������/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR��IHUPD�UHVWDQGR�O¶DSSOLFD]LRQH�GL�TXHOOH�FRQWHQXWH�QHOOD�
OHJJH���DSULOH�������Q��������H�VXFFHVVLYL�GHFUHWL�GL�DWWXD]LRQH��QRQ�VL�DSSOLFDQR��
D� DOOD�FDWHJRULD�GHL�GLULJHQWL�GL�D]LHQGH�FRQWHPSODWD�QHOO¶DUW������FRPPD����GHO�UHJLR�GHFUHWR���OXJOLR�

������Q��������
E� DO� SHUVRQDOH� DGGHWWR� DL� VHUYL]L� FKH� VHFRQGR� O¶RUGLQDPHQWR� GHOO¶D]LHQGD� H� FRQ� O¶DSSURYD]LRQH� GHO�

*RYHUQR�VLDQR�DIILGDWL�D�SULYDWL�DSSDOWDWRUL��R�DGGHWWR�D�VHUYL]L�FKH�VLDQR�VROWDQWR�VXVVLGLDUL�GHO�VHU�
YL]LR�GHL�WUDVSRUWL��

$L�GLULJHQWL� VRSUDLQGLFDWL� FKH��DO�PRPHQWR�GHOO¶HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��JRGHVVHUR�GHO�
WUDWWDPHQWR�GL�VWDELOLWj�SUHYLVWR�GDO�UHJLR�GHFUHWR�OHJJH����RWWREUH�������Q���������q�GDWD�IDFROWj�GL�FRQ�
VHUYDUOR�FRQ�OH�IRUPH�SUHYLVWH�GDO�UHJRODPHQWR�DQQHVVR��DOOHJDWR�$���

$UW������,O�3HUVRQDOH�GHOOH�D]LHQGH��HVFOXVR�TXHOOR�LQGLFDWR�QHOO¶DUWLFROR�3UHFHGHQWH��VL�GLVWLQJXH�LQ�WUH�
FDWHJRULH��
���SHUVRQDOH�GL�UXROR��
���SHUVRQDOH�RUGLQDULR��
���SHUVRQDOH�VWUDRUGLQDULR��
)D�SDUWH�GHOOD�SULPD�FDWHJRULD�LO�SHUVRQDOH�FKH�JRGH�LO�WUDWWDPHQWR�GL�VWDELOLWj�VHFRQGR�OH�QRUPH�GHO�UH�
JRODPHQWR�DQQHVVR��DOOHJDWR�$���
$SSDUWHQJRQR�DOOD�VHFRQGD�FDWHJRULD��
D� JOL�DJHQWL�DVVXQWL�SHU�ELVRJQL�FRQWLQXDWLYL�GHOO¶HVHUFL]LR�LQ�TXDOLWj�GL�RSHUDL��DLXWR�RSHUDL��FDQWRQLHUL��

JXDUGLDQL��PDQRYDOL�H�JXDUGDEDUULHUH��VFULWWXUDOL��GDWWLORJUDIL�H�IDWWRULQL�G¶XIILFLR��H�TXHOOL�DVVLPLODWL�
SHU�L�VHUYL]L�GL�QDYLJD]LRQH��

E� LO�SHUVRQDOH�GL�D]LHQGH�HVHUFHQWL�IHUURYLH�SULYDWH�DXWRUL]]DWH�DO�SXEEOLFR�VHUYL]LR��
F� LO�SHUVRQDOH�GL�D]LHQGH�HVHUFHQWL�OLQHH�SHU�OH�TXDOL��D�JLXGL]LR�GHO�0LQLVWHUR�GHOOH�FRPXQLFD]LRQL��,�

VSHWWRUDWR�JHQHUDOH�IHUURYLH��WUDQYLH�HG�DXWRPRELOL���VLD�VXIILFLHQWH�XQ�QXPHUR�GL�DJHQWL�QRQ�VXSH�
ULRUH�D�����SHU�DVVLFXUDUH�OD�UHJRODULWj�H�OD�VLFXUH]]D�GHOO¶HVHUFL]LR��

6RQR�DPPHVVL�D�IDU�SDUWH�GHO�SHUVRQDOH�RUGLQDULR�JOL�DJHQWL�FKH�DO�PRPHQWR�GHOO¶HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH� GHFUHWR� SUHVWLQR� VHUYL]LR� LQ� TXDOLWj� GL� DYYHQWL]L� SHU� ELVRJQL� FRQWLQXDWLYL� GHOO¶D]LHQGD�� QHOOH�
TXDOLILFKH�LQGLFDWH�DOOD�OHWWHUD�D���

���$UWLFROR�VXSHUDWR�SHU�HIIHWWR�GHO�5�'�/����DJRVWR�������Q������H�GHO�'�/JV�/JW����QRYHPEUH�������Q��������FKH�KDQQR�VRSSUHVVR��ULVSHWWLYD�
PHQWH��JOL�RUJDQL�FRUSRUDWLYL�FHQWUDOL�H�OH�DVVRFLD]LRQL�VLQGDFDOL�IDVFLVWH��
���$UWLFROR�VXSHUDWR�SHU�HIIHWWR�GHO�5�'�/����DJRVWR�������Q������H�GHO�'�/JV�/JW����QRYHPEUH�������Q�������FKH�KDQQR�VRSSUHVVR��ULVSHWWLYD�
PHQWH��JOL�RUJDQL�FRUSRUDWLYL�FHQWUDOL�H�OH�DVVRFLD]LRQL�VLQGDFDOL�IDVFLVWH��
���5HFDYD�OD�GLVFLSOLQD�JLXULGLFD�GHL�UDSSRUWL�FROOHWWLYL�GL�ODYRUR��$EURJDWD�SHU�HIIHWWR�GHO�'�/JV�/JW�����QRYHPEUH�������Q�������FKH�KD�VRS�
SUHVVR�OH�RUJDQL]]D]LRQL�VLQGDFDOL�IDVFLVWH



���

)D�SDUWH�GHOOD�WHU]D�FDWHJRULD�LO�SHUVRQDOH�GLSHQGHQWH�GD�D]LHQGH�HVHUFHQWL�OLQHH�VROWDQWR�LQ�DOFXQH�VWD�
JLRQL�GHOO¶DQQR��H�TXHOOR�DVVXQWR�SHU�ELVRJQL�VDOWXDUL�HG�HFFH]LRQDOL��
D� GXUDQWH�OH�VWDJLRQL�EDOQHDUL�HG�LQ�RFFDVLRQH�GL�IHVWH��ILHUH�H�VLPLOL��GLVDVWUL��IUDQDPHQWL��QHYLFDWH��L�

QRQGD]LRQL�H�VLPLOL��HG�LQ�JHQHUH�SHU�ODYRUL�VWDJLRQDOL��
E� SHU�HYHQWXDOH�VRVWLWX]LRQH�GL�DJHQWL�DVVHQWL�SHU�FRQJHGL��PDODWWLH�HG�DVSHWWDWLYH���
F� SHU�OD�FRVWUX]LRQH�GL�QXRYH�OLQHH�RG�DOWUL�ODYRUL�GL�FDUDWWHUH�WHPSRUDQHR�H�VWUDRUGLQDULR��
G� SHU�OD�FRVWUX]LRQH�H�ULFRVWUX]LRQH�GHO�PDWHULDOH�PRELOH��
>,O�TXDQWLWDWLYR�GHO�SHUVRQDOH�QHFHVVDULR�SHU�O¶HVHUFL]LR�q�GHWHUPLQDWR�GDO�0LQLVWUR�GHOOH�FRPXQLFD]LRQL�
�,VSHWWRUDWR�JHQHUDOH�IHUURYLH��WUDQYLH�HG�DXWRPRELOL��VHQWLWD�O¶D]LHQGD��LQ�EDVH�DOOH�QHFHVVLWj�GHO�VHUYL�
]LR�QRUPDOH@����
$O�SHUVRQDOH�GL�PROR�JLj�DGLELWR�DO�VHUYL]LR�WUDQYLDULR��FKH�VLD�DGGHWWR�DJOL�DXWRVHUYL]L�SXEEOLFL�XUEDQL�
GL� OLQHD�HVHUFLWDWL�GDOOD� VWHVVD� D]LHQGD� WUDQYLDULD� HG� DO�SHUVRQDOH�GL�QXRYD�DVVXQ]LRQH�DGLELWR�SURPL�
VFXDPHQWH�VX�OLQHH�WUDQYLDULH�R�LQ�DXWR�VHUYL]L�SXEEOLFL�XUEDQL�GL�OLQHD�HVHUFLWDWL�GDOOD�VWHVVD�D]LHQGD��
VRQR�DSSOLFDELOL�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR��

$UW�� �� ��*OL�DJHQWL�FKH��SXU�DSSDUWHQHQGR�DOOD����FDWHJRULD� LQGLFDWD�QHOO¶DUWLFROR�SUHFHGHQWH��JRGDQR��
DOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��LO�WUDWWDPHQWR�GL�VWDELOLWj��FRQVHUYDQR�WDOH�WUDWWDPHQWR�D�WLWROR�
SHUVRQDOH�VHFRQGR�OH�GLVSRVL]LRQL�GHO�UHJRODPHQWR�DQQHVVR��DOOHJDWR�$���,O�WUDWWDPHQWR�GL�VWDELOLWj�D�WL�
WROR�SHUVRQDOH�VSHWWHUj�SDULPHQWL�DJOL�DJHQWL�GHOOD�SUHGHWWD�FDWHJRULD�FKH�DOOD�GDWD�PHGHVLPD�VL�WURYLQR�
LQ�SHULRGR�GL�SURYD�H�DOOD�ILQH�GL�WDOH�SHULRGR�VLDQR�ULFRQRVFLXWL�LGRQHL�DOOH�IXQ]LRQL�FXL�DVSLUDQR��

$UW� �������/H�FRQWURYHUVLH�LQGLYLGXDOL�UHODWLYH�D�UDSSRUWL�VRJJHWWL�DOOH�QRUPH�GHO�5�'����JHQQDLR�������
Q������VRQR�GL�FRPSHWHQ]D�GHOO¶DXWRULWj�JLXGL]LDULD��
/¶DJHQWH�FKH�LQWHQGD�DGLUH�O¶DXWRULWj�JLXGL]LDULD�FRQWUR�XQ�SURYYHGLPHQWR�GHOO¶D]LHQGD�FKH�OR�ULJXDUGD�
GHYH��DQ]LWXWWR��SURSRUUH�LO�UHFODPR�LQ�YLD�JHUDUFKLFD��SUHVHQWDQGROR��HQWUR�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�
FRPXQLFD]LRQH� GHO� SURYYHGLPHQWR�� DO� VXSHULRUH� LPPHGLDWR� FKH� q� WHQXWR� D� ULODVFLDUQH� ULFHYXWD��
/¶RPLVVLRQH�GHO�UHFODPR�QHO�WHUPLQH�VXGGHWWR�LPSRUWD�O¶LPSURSRQLELOLWj�GHOO¶D]LRQH�JLXGL]LDULD����
/¶D]LHQGD�GHYH�FRPXQLFDUH�DO� UHFODPDQWH� OH�VXH�GHWHUPLQD]LRQL�HQWUR�TXLQGLFL�JLRUQL�GDOOD�SUHVHQWD�
]LRQH�
GHO�UHFODPR��GRSR�GL�FKH��DQFKH�VH�O¶D]LHQGD�QRQ�DEELD�ULVSRVWR��LO�UHFODPDQWH�SXz�DGLUH�O¶DXWRULWj�JLX�
GL]LDULD��SURSRQHQGR�OD�UHODWLYD�D]LRQH�HQWUR�L�VXFFHVVLYL�TXDUDQWD�JLRUQL��
5HVWD� IHUPR� O¶REEOLJR�GHOOD�GHQXQFLD� DOO¶$VVRFLD]LRQH� VLQGDFDOH� FRPSHWHQWH� �� FKH�SRWUj� HVVHUH� IDWWD�
DQFKH�LQ�SHQGHQ]D�GHO�UHFODPR�LQ�YLD�JHUDUFKLFD���QRQFKp�LO�WHUPLQH�VWDELOLWR�GDOO¶DUW����GHO�UHJLR�GHFUH�
WR����IHEEUDLR�������Q�������SHU�O¶LQWHUYHQWR�FRQFLOLDWLYR�GHOOD�GHWWD�$VVRFLD]LRQH��

$UW�������&RQ�5HJLR�GHFUHWR�GD�HPDQDUVL�VX�SURSRVWD�GHL�0LQLVWUL�SHU�OH�FRPXQLFD]LRQL�H�SHU�OH�FRUSR�
UD]LRQL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�OH�ILQDQ]H��VDUj�SURYYHGXWR�DO�FRRUGLQDPHQWR�SUHYLVWR�GDOO¶DUW��
���GHO�UHJLR�GHFUHWR����RWWREUH�������Q��������
7XWWH�OH�QRUPH�GHO�UHJLR�GHFUHWR����RWWREUH�������Q���������H�VXFFHVVLYH��ULJXDUGDQWL�LO�WUDWWDPHQWR�GL�
SUHYLGHQ]D�H�GL�TXLHVFHQ]D�� UHVWDQR� LQ�YLJRUH�ILQR�DOOD�SXEEOLFD]LRQH�GHO�VXGGHWWR�GHFUHWR�GL�FRRUGL�
QDPHQWR�LQ�TXDQWR�VLDQR�DSSOLFDELOL�H�QRQ�VLDQR�FRQWUDVWDQWL�FRQ�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�HG�
DQQHVVR�UHJRODPHQWR��DOOHJDWR�$���
4XDORUD�LQ�FRQVHJXHQ]D�GL�WDOH�FRRUGLQDPHQWR�R�GHOO¶HYHQWXDOH�HPDQD]LRQH�GL�QRUPH�SUHYLVWH�GDO�UH�
JLR�GHFUHWR����JHQQDLR�������Q�������GRYHVVH�GHULYDUH�XQ�RQHUH�PDJJLRUH�DOOH�D]LHQGH��O¶$VVRFLD]LRQH�
SURIHVVLRQDOH�LQWHUHVVDWD�KD�GLULWWR�GL�RWWHQHUH�OD�FRQVHJXHQ]LDOH��UHYLVLRQH�GHO�WUDWWDPHQWR�HFRQRPLFR�
ILVVDWR�QHL�PRGL�VWDELOLWL�GDO�SUHVHQWH�GHFUHWR��

���&RPPD�DEURJDWR�GDOO¶DUW�������'�3�5�����OXJOLR�������Q�������
���&RVu�VRVWLWXLWR�GDOOD�/�����OXJOLR�������Q������
���/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D�������OXJOLR�������Q������KD�GLFKLDUDWR��
D� O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW������VHFRQGR�H�WHU]R�FRPPD��5�'����JHQQDLR�������Q�������FRPH�PRGLILFDWR�GDOOD�OHJJH�Q������GHO�

������QHOOD�SDUWH�LQ�FXL�GLVSRQH�O¶LPSURSRQLELOLWj�H�OD�QRQ�LPSURFHGLELOLWj�GHOO¶D]LRQH�JLXGL]LDULD�LQ�FDVR�GL�PDQFDWD�R�WDUGLYD�SUHVHQWD�
]LRQH�GHO�UHFODPR�JHUDUFKLFR�QHOOH�FRQWURYHUVLH�DYHQWL�DG�RJJHWWR�LO�ULFRQRVFLPHQWR�GHOOD�TXDOLILFD��

ďͿ LQ�DSSOLFD]LRQH�GHOO¶DUW������/�����PDU]R�������Q������KD�GLFKLDUDWR��DOWUHVu��O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHULYDWD�GHOOR�VWHVVR�DUW������QHO�
OD�SDUWH�LQ�FXL�GLVSRQH�O¶LPSURSRQLELOLWj�H�QRQ�OD�LPSURFHGLELOLWj�GHOO¶D]LRQH�JLXGL]LDULD�LQ�FDVR�GL�WDUGLYD�R�GL�PDQFDWD�SUHVHQWD]LRQH�
GHO�ULFRUVR�LQ�YLD�JHUDUFKLFD�QHOOH�FRQWURYHUVLH�DYHQWL�DG�RJJHWWR�O¶DFFHUWDPHQWR�GL�RJQL�DOWUR�GLULWWR�³QRQ�HVFOXVLYDPHQWH�SDWULPRQLDOH´��
GLYHUVR�GD�TXHOOR�LQGLFDWR�VXE�D���LQHUHQWH�DO�UDSSRUWR�GL�ODYRUR�



���

$UW�������/H�D]LHQGH�SRVVRQR�FROORFDUH�DQWLFLSDWDPHQWH�LQ�TXLHVFHQ]D�JOL�DJHQWL�FKH�DEELDQR�FRPSLXWR�
DOPHQR����DQQL�GL�HWj�H�FRQWULEXLWR�DO�)RQGR�SHU�XQ�SHULRGR�FKH��VRPPDWR�D�TXHOOR�DQFRUD�PDQFDQWH�DO�
UDJJLXQJLPHQWR�GHO�����DQQR�GL�HWj��IRUPL�XQ�WRWDOH�QRQ�LQIHULRUH�DL����DQQL��
3HU�DYYDOHUVL�GHOOD�IDFROWj�GL�FXL�DO�FRPPD�SUHFHGHQWH��OH�D]LHQGH�GHEERQR�YHUVDUH�DO�)RQGR�LQ�XQLFD�
VROX]LRQH��
D� L�FRQWULEXWL�UHODWLYL�DO�SHULRGR�PDQFDQWH�DO�UDJJLXQJLPHQWR�GHO�����DQQR�GL�HWj�GHJOL�DJHQWL��GD�FDO�

FRODUVL�LQ�EDVH�DOOD�DOLTXRWD�HG�DOOD�UHWULEX]LRQH�LQ�DWWR�DOOD�GDWD�GHOO¶HVRQHUR��
E� LO�YDORUH�WHFQLFR�GL�FRSHUWXUD�GHOOH�PHQVLOLWj�GL�SHQVLRQH�FRUULVSRQGHQWL�DO�SHULRGR�LQWHUFRUUHQWH�IUD�

OD�GDWD�GL�FROORFDPHQWR�LQ�TXLHVFHQ]D�H�TXHOOD�LQ�FXL�O¶DJHQWH�FRPSLUj�LO�����DQQR�GL�HWj��
,O�SURYYHGLPHQWR�GL�HVRQHUR�SHU�LO�FROORFDPHQWR�DQWLFLSDWR�LQ�TXLHVFHQ]D�GHYH�HVVHUH�FRPXQLFDWR�GDOOH�
D]LHQGH�DO�)RQGR�QRQ�ROWUH�XQ�PHVH�GDOOD�GDWD�GL�GHFRUUHQ]D�GHO�SURYYHGLPHQWR�VWHVVR��
,O�YHUVDPHQWR�GHOOH�VRPPH�FRUULVSRQGHQWL�DJOL�RQHUL�GL�FXL�DOOH�SUHFHGHQWL�OHWWHUH�D��H�E��GHYH�HVVHUH�
HVHJXLWR�HQWUR����JLRUQL�GDOOD�GDWD�LQ�FXL�O¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH�QH�KD�IDWWR�ULFKLH�
VWD��
/¶LQRVVHUYDQ]D�GHL�WHUPLQL�SUHYLVWL�GDO�FRPPD�SUHFHGHQWH�FRPSRUWD�O¶LQHIILFDFLD�GHO�SURYYHGLPHQWR�GL�
HVRQHUR��
/D�UHWULEX]LRQH�GD�SUHQGHUH�D�EDVH�SHU�LO�FDOFROR�GHOOD�SHQVLRQH�GD�OLTXLGDUH�DL�VHQVL�GHO�SUHVHQWH�DUWL�
FROR�q�TXHOOD�JRGXWD�GDOO¶LQWHUHVVDWR�QHJOL�XOWLPL����PHVL�GL�HIIHWWLYR�VHUYL]LR�DQWHFHGHQWL�O¶DQWLFLSDWR�
FROORFDPHQWR�LQ�TXLHVFHQ]D��QHL�OLPLWL�H�FRQ�OH�HVFOXVLRQL�SUHYLVWH�GDO�VXFFHVVLYR�DUWLFROR����SHU�L�QRU�
PDOL�FDVL�GL�FROORFDPHQWR�LQ�TXLHVFHQ]D��
,O�SHULRGR�PDQFDQWH�DO�UDJJLXQJLPHQWR�GHO�����DQQR�GL�HWj�q�FRQVLGHUDWR�XWLOH�LQ�FRQIRUPLWj�GHOOH�GL�
VSRVL]LRQL�YLJHQWL�LQ�PDWHULD��DL�VROL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�QXPHUR�GHJOL�DQQL�GD�FRPSXWDUH�SHU�
OD�PLVXUD�GHOOD�SHQVLRQH�VSHWWDQWH�DJOL�DJHQWL�FROORFDWL�DQWLFLSDWDPHQWH�LQ�TXLHVFHQ]D��

$UW�� ��� ��Ê�DSSURYDWR�� VHFRQGR� OR� VFKHPD�DQQHVVR� �DOOHJDWR�%�� DO�SUHVHQWH�GHFUHWR� OR� VWDWXWR�SHU� OH�
&DVVH�GL�VRFFRUVR�D�IDYRUH�GHO�SHUVRQDOH�LQGLFDWR�DOO¶DUWLFROR����Q�����YLVWR��G¶RUGLQH�1RVWUR��GDL�0LQL�
VWUL�SHU�OH�FRPXQLFD]LRQL�H�SHU�OH�FRUSRUD]LRQL��

$UW���� ��*OL�VWDWXWL�DWWXDOL�GHOOD�&DVVD�GL�VRFFRUVR�GHEERQR�HVVHUH�FRRUGLQDWL�DO�SUHVHQWH�VWDWXWR� WLSR�
HQWUR�VHL�PHVL�GDOOD�VXD�HQWUDWD�LQ�YLJRUH��
,�QXRYL�VWDWXWL�H�OH�DJJLXQWH�H�PRGLILFD]LRQL�FKH�LQ�SURVLHJXR�VL�UHQGHVVHUR�QHFHVVDULH�GHEERQR�HVVHUH�
DSSURYDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�OH�FRUSRUD]LRQL�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�OH�FRPXQLFD]LR�
QL��

$UW�������6RQR�DEURJDWH�OH�QRUPH�GHO�UHJLR�GHFUHWR�OHJJH����RWWREUH�������Q���������H�DQQHVVR�UHJROD�
PHQWR��UHODWLYH�DO�WUDWWDPHQWR�GHO�SHUVRQDOH�DGGHWWR�DOOH�IHUURYLH��WUDQYLH�H�OLQHH�GL�QDYLJD]LRQH�LQWHUQD�
HVHUFLWDWH�GDOO¶LQGXVWULD�SULYDWD��GD�3URYLQFH�H�GD�&RPXQL�� IDWWD�HFFH]LRQH�GHJOL�DUWLFROL����H����H�GL�
TXDQWR�q�GLVSRVWR�DOO¶DUWLFROR����GHO�SUHVHQWH�GHFUHWR��

$OOHJDWR�$��
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$UW�����,O�SUHVHQWH�UHJRODPHQWR�SURYYHGH�SHU�LO�SHUVRQDOH�GL�UXROR�H�VL�DSSOLFD�DO�SHUVRQDOH�RUGLQDULR�H�
VWUDRUGLQDULR�VROR�LQ�TXDQWR�q�SHU�HVVL�HVSOLFLWDPHQWH�VWDELOLWR��
,O�SHUVRQDOH�GL�UXROR��VWDELOH�HG�LQ�SURYD��q�LQVFULWWR�QHOO¶DSSRVLWD�PDWULFROD��GRYH�SHU�FLDVFXQ�DJHQWH�
VRQR�UHJLVWUDWL�LO�FRJQRPH��LO�QRPH��OD�SDWHUQLWj��LO�OXRJR�GL�QDVFLWD��JOL�VWXGL�IDWWL��O¶HYHQWXDOH�VHUYL]LR�
PLOLWDUH�� OD�GDWD�� OD�TXDOLILFD�� OR� VWLSHQGLR�R�SDJD�HG�RJQL�DOWUD� LQGLFD]LRQH� ULJXDUGDQWH� O¶DVVXQ]LRQH��
O¶LQVFUL]LRQH�DOO¶,VWLWXWR�GL�SUHYLGHQ]D��JOL�DYDQ]DPHQWL��OH�RQRULILFHQ]H��JOL�HQFRPL��OH�JUDWLILFD]LRQL��L�



���

WUDVORFKL��OH�PDODWWLH��OH�DVSHWWDWLYH�H�OH�DVVHQ]H�FRVWLWXHQWL�LQWHUUX]LRQL�GL�VHUYL]LR��OH�SXQL]LRQL��OH�LQ�
GLFD]LRQL�FKH�FRQFHUQRQR�OR�VWDWR�GL�VHUYL]LR�H�TXHOOH�UHODWLYH�DOOD�FHVVD]LRQH�GDO�VHUYL]LR��
&RQ�RUGLQL�GL�VHUYL]LR�VRQR�SRUWDWL�D�FRQRVFHQ]D�GHO�SHUVRQDOH�WXWWL�L�SURYYHGLPHQWL�LQ�PDWHULD�GL�QR�
PLQH��SURPR]LRQL��HVRQHUL��SXQL]LRQL�GHJOL�XOWLPL�WUH�JUDGL��HQFRPL��WUDVORFKL��HFF��$L�VLQJROL�LQWHUHVVD�
WL�q�GDWD�DOWUHVu�FRPXQLFD]LRQH�SHU�LVFULWWR�GHL�SURYYHGLPHQWL�FKH�SHUVRQDOPHQWH�OL�ULJXDUGDQR��
$OO¶DJHQWH�FKH�FHVVD�GDO� VHUYL]LR�R�� LQ�FDVR�GL�PRUWH��DJOL�HUHGL��YLHQH�FRQVHJQDWR��D� ULFKLHVWD��XQ�H�
VWUDWWR�GHOOD�PDWULFROD��QHO�TXDOH�QRQ�YHQJRQR�LQGLFDWH�OH�SXQL]LRQL�GHL�SULPL�GXH�JUDGL��OH�PDODWWLH�H�L�
WUDVORFKL��7DOH�HVWUDWWR�YLHQH�ULODVFLDWR�DQFKH�DOO¶DJHQWH�LQ�VHUYL]LR��FKH�HFFH]LRQDOPHQWH�OR�ULFKLHGD��

$UW������*OL�DJHQWL�LQ�VHUYL]LR�QHOOH�VWD]LRQL��VXL�WUHQL�H�VXL�QDWDQWL�GHOOH�OLQHH�GL�QDYLJD]LRQH�LQWHUQD��
GHEERQR�SRUWDUH�LQ�PDQLHUD�YLVLELOH�LO�QXPHUR�GL�PDWULFROD�HG�LQGRVVDUH�LO�YHVWLDULR�XQLIRUPH�SUHVFULWWR�
GDO�0LQLVWHUR�GHOOH� FRPXQLFD]LRQL� �,VSHWWRUDWR�JHQHUDOH� IHUURYLH�� WUDQYLH� HG� DXWRPRELOL�� RG�� LQ�PDQ�
FDQ]D��GDOOH�D]LHQGH�HVHUFHQWL��

$UW������/¶D]LHQGD�KD�IDFROWj�GL�SDVVDUH�JOL�DJHQWL�GL�UXROR�GD�XQR�DG�DOWUR�VHUYL]LR�R�UDPR�GL�VHUYL]LR�
FRQ�OD�VWHVVD�TXDOLILFD�R�FRQ�DOWUD�GHOOR�VWHVVR�JUDGR��FRPH�GDOOH�WDEHOOH�JUDGXDWRULH�FKH�VDUDQQR�VWDEL�
OLWH�GDOO¶D]LHQGD��
,�SDVVDJJL� FKH�SRUWLQR�XQ�FDPELDPHQWR�GL�TXDOLILFD�VRQR�GHOLEHUDWL�GDO�GLUHWWRUH�GHOO¶D]LHQGD�� LQWHVR�
O¶DJHQWH� LQWHUHVVDWR�� LO� TXDOH� KD� IDFROWj� GL� ULFRUUHUH� FRQWUR� LO� SURYYHGLPHQWR� DO� &LUFROR� IHUURYLDULR�
G¶LVSH]LRQH��FKH�GHFLGH�LQ�YLD�GHILQLWLYD��
1HO�FDVR�GL�FDPELDPHQWL�GL�TXDOLILFD�GLVSRVWL�GDOO¶D]LHQGD��YLHQH�FRQYHUWLWR�LQ�DVVHJQR�SHUVRQDOH��VRW�
WRSRVWR�D�ULWHQXWD�SHU�OD�SUHYLGHQ]D��OD�SDUWH�GL�VWLSHQGLR�R�SDJD�FKH�VXSHUL�LO�PDVVLPR�GHOOR�VWLSHQGLR�
R�SDJD�GHOOD�QXRYD�TXDOLILFD��
1HL�FDVL�GL�FDPELDPHQWL�GL�TXDOLILFD�ULFKLHVWL�RG�DFFHWWDWL�GDOO¶DJHQWH�LQ�DSSOLFD]LRQH�GHOO¶DUWLFROR�����
FRPPD�E��H�F���SXz�HVVHUH�PDQWHQXWD�DOO¶DJHQWH�O¶DQ]LDQLWj�FRUULVSRQGHQWH�DOOD�DQ]LDQLWj�GHOOD�YHFFKLD�
TXDOLILFD��
*OL�DJHQWL�GD�SDVVDUVL�D�IXQ]LRQL�FKH�LQWHUHVVDQR�OD�VLFXUH]]D�GHOO¶HVHUFL]LR�YHQJRQR�VRWWRSRVWL�D�YLVLWD�
VDQLWDULD�SHU�ULFRQRVFHUH�VH�DEELDQR�OD�YROXWD�LGRQHLWj�ILVLFD��FRQ�OH�QRUPH�VWDELOLWH�GDOO¶DUW������

$UW������*OL�DJHQWL��DVVXPHQGR�VHUYL]LR��FRQWUDJJRQR�O¶REEOLJR�GL�RVVHUYDUH�WXWWL�L�UHJRODPHQWL�JOL�RUGL�
QL�GL�VHUYL]LR�H�OH�GLVSRVL]LRQL�YLJHQWL�R�FKH�O¶D]LHQGD�PHWWHVVH�LQ�YLJRUH��SXUFKp�QRQ�FRQWUDULH�D�TXHOOH�
GHO�SUHVHQWH�UHJRODPHQWR��

$UW������*OL�DJHQWL�QRQ�SRVVRQR�HVHUFLWDUH�DOWUL�XIILFL��LPSLHJKL��FRPPHUFL��SURIHVVLRQL�R�PHVWLHUL��VHQ�
]D�DYHUQH�DYXWR�HVSOLFLWD�DXWRUL]]D]LRQH�VFULWWD�GDO�GLUHWWRUH�GHOO¶D]LHQGD��
$UW������Ê�YLHWDWR�GL�ULFRUUHUH�D�UDFFRPDQGD]LRQL�SHU�RWWHQHUH�DYDQ]DPHQWL��PLJOLRUDPHQWL�GL�SRVL]LRQH��
WUDVORFKL�RG�DOWUR��
$UW������/¶D]LHQGD�SXz�REEOLJDUH�DJHQWL�GL�DOFXQH�FDWHJRULH�D�SUHQGHUH�GRPLFLOLR�QHL�ORFDOL�GHOO¶D]LHQGD��
/H�QRUPH�FKH�LPSRQJRQR�DOOH�D]LHQGH�H�DO�SHUVRQDOH�O¶RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�GL�QDWXUD�LJLHQLFD�
GHEERQR�HVVHUH�VWDELOLWH�QHL�UHJRODPHQWL�VSHFLDOL�GL�FLDVFXQD�D]LHQGD��
$UW������1HOOH�ORFDOLWj�GHVLJQDWH�FRPH�PDODULFKH�GDOOD�'LUH]LRQH�JHQHUDOH�GL�VDQLWj��O¶D]LHQGD�VRPPLQL�
VWUD�JUDWXLWDPHQWH�D�WXWWL�JOL�DJHQWL�HG�DOOH�SHUVRQH�GL�IDPLJOLD��FRQYLYHQWL�HG�D�FDULFR��L�FKLQDFHL�HG�D�
GRWWD�WXWWH�OH�DOWUH�PLVXUH�H�GLIHVH�SUHVFULWWH�GDOOD�OHJJH�SHU�OD�SUHYHQ]LRQH�H�SHU�OD�FXUD�GHOOH�IHEEUL�SD�
OXVWUL��

7,72/2�,,�
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$UW������/H�DVVXQ]LRQL�GHO�SHUVRQDOH�GL�UXROR�YHQJRQR�GLVSRVWH��GL�UHJROD��SHU�LO�VHUYL]LR�GL�SURYD�GL�FXL�
DO�WLWROR�,,,��
/D�QRPLQD�GHO�SHUVRQDOH�LQ�SURYD�q�GL�FRPSHWHQ]D�GHO�GLUHWWRUH�GHOO¶D]LHQGD��LO�TXDOH�SXz�DQFKH�GHOH�
JDUOD�D�IXQ]LRQDUL�GD�OXL�GHVLJQDWL��/D�QRPLQD�GHO�SHUVRQDOH�VWDELOH�q�SXUH�GL�FRPSHWHQ]D�GHO�GLUHWWRUH��
PD�QRQ�SXz�HVVHUH�GHOHJDWD�DG�DOWUL��
&RVWLWXLVFH�SURJUHVVLYDPHQWH�WLWROR�SUHIHUHQ]LDOH�SHU�O¶DVVXQ]LRQH�DG�DJHQWL�GL�PROR�O¶DSSDUWHQHQ]D�DG�
XQD�GHOOH�VHJXHQWL�FDWHJRULH��



���

D� H[�DJHQWL�DQFKH�SURYHQLHQWL�GD�DOWUH�D]LHQGH�HVRQHUDWL�LQ�VHJXLWR�D�ULGX]LRQL�GL�SRVWL�SHU�OLPLWD]LRQH�
R�VRSSUHVVLRQH�GL�VHUYL]L�R�SHU�HVXEHUDQ]D�GL�SHUVRQDOH��

E� DJHQWL�RUGLQDUL�R�VWUDRUGLQDUL�GRSR�VHL�PHVL�FRPSOHVVLYL�GL�RWWLPR�VHUYL]LR�SUHVVR�OD�VWHVVD�D]LHQGD��
F� H[�FRPEDWWHQWL��LQYDOLGL�HG�RUIDQL�GL�JXHUUD��JLXVWD�OH�GLVSRVL]LRQL�VSHFLDOL�FRQFHUQHQWL�LO�ORUR�FROOR�

FDPHQWR��
G� ILJOL�GL�DJHQWL�GHFHGXWL�SHU�LQIRUWXQL��R�GL�DJHQWL�LQIRUWXQDWL�FRQ�LQYDOLGLWj�SHUPDQHQWH�SHU�FDXVD�GL�

VHUYL]LR��
H� RUIDQL�GL�H[�DJHQWL��ILJOL�GL�DJHQWL��SXUFKp�LO�SRVWR�FXL�TXHVWL�XOWLPL�DVSLUDQR�QRQ�VLD�PRUDOPHQWH�R�

GLVFLSOLQDUPHQWH�LQFRPSDWLELOH�FRQ�OD�FDULFD�GL�FXL�q�ULYHVWLWR�LO�SDGUH����
,Q�RJQXQD�GHOOH�DQ]LGHWWH�FDWHJRULH�GHYH�HVVHUH�GDWD�OD�SUHFHGHQ]D�D�FRORUR�FKH�DSSDUWHQJRQR�DO�3DUWLWR�
1D]LRQDOH�)DVFLVWD�HG�DL�6LQGDFDWL�IDVFLVWL��QRQFKp�OH�DOWUH�SUHFHGHQ]H�VWDELOLWH�GDOOH�GLVSRVL]LRQL�GHOOD�
OHJJH���JLXJQR�������Q��������SRUWDQWH�SURYYHGLPHQWL�VXOO¶LQFUHPHQWR�GHPRJUDILFR����

$UW�������3HU�O¶DPPLVVLRQH�DO�VHUYL]LR�LQ�SURYD�q�QHFHVVDULR��
�� GL� HVVHUH� FLWWDGLQR� GHOOR� 6WDWR� LWDOLDQR�� R� GHOOH� DOWUH� UHJLRQL� LWDOLDQH� TXDQGR� DQFKH� LO� ULFKLHGHQWH�

PDQFKL�GHOOD�QDWXUDOLWj��VDOYR�LO�GLVSRVWR�GHOO¶DUW������GHO�WHVWR�XQLFR�GL�OHJJL�DSSURYDWR�FRO�UHJLR�
GHFUHWR���PDJJLR�������Q����������

�� GL�DYHUH�VXSHUDWR��DO�PRPHQWR�GHOO¶DVVXQ]LRQH�LQ�SURYD�� LO�����DQQR�GL�HWj�H�QRQ�ROWUHSDVVDWL� L����
DQQL�GL�HWj�SHU�L�VHUYL]L�DWWLYL�HG�L����SHU�JOL�DOWUL�VHUYL]L�VDOYR�OH�HFFH]LRQL�FKH��FRQ�O¶DSSURYD]LRQH�
GHOO¶,VSHWWRUDWR�FRPSDUWLPHQWDOH�R�XIILFLR�GLVWDFFDWR�GHOOD�PRWRUL]]D]LRQH�FLYLOH�H�GHL� WUDVSRUWL� LQ�
FRQFHVVLRQH��OD�'LUH]LRQH�GHOO¶D]LHQGD�FUHGHVVH�GL�DPPHWWHUH�LQ�FDVL�VSHFLDOL�R�SHU�GHWHUPLQDWH�VSH�
FLDOLWj�GL�SHUVRQDOH����

�� GL�DYHUH�WHQXWR�VHPSUH�EXRQD�FRQGRWWD�PRUDOH��FLYLOH��PLOLWDUH�H�SROLWLFD��
�� GL�HVVHUH�GRWDWR�GL�VDQD�H�UREXVWD�FRVWLWX]LRQH�ILVLFD�H�GL�SRVVHGHUH�O¶DWWLWXGLQH�HG�L�UHTXLVLWL�ILVLFL�

VWDELOLWL�SHU�OH�IXQ]LRQL�FXL�LO�ULFKLHGHQWH�DVSLUD�LQ�UHOD]LRQH�DOOH�QRUPH�YLJHQWL�SUHVVR�O¶D]LHQGD����

7XWWL�L�ULFKLHGHQWL�VRQR�WHQXWL�D�SUHVHQWDUH�LO�FHUWLILFDWR�GL�QDVFLWD�HG�RFFRUUHQGR�L�GRFXPHQWL�FRPSUR�
YDQWL�
OD�FLWWDGLQDQ]D�GL�FXL�DO�FRPPD�����LO�FHUWLILFDWR�ULODVFLDWR�GDOO¶XIILFLR�GHO�FDVHOODULR�JLXGL]LDULR��LO�FHUWL�
ILFDWR�GL�EXRQD�FRQGRWWD��LO�FHUWLILFDWR�GHJOL�VWXGL�IDWWL�H�GHJOL�LPSLHJKL�HYHQWXDOPHQWH�FRSHUWL��VH�KDQ�
QR�SUHVWDWR�VHUYL]LR�PLOLWDUH��LO�FRQJHGR�GD�FXL�ULVXOWL�OD�EXRQD�FRQGRWWD�VRWWR�OH�DUPL��RYYHUR�DOWUR�GR�
FXPHQWR�XIILFLDOH�FRPSURYDQWH�OD�ORUR�SRVL]LRQH�GL�IURQWH�DOOD�OHJJH�VXO�UHFOXWDPHQWR��
/H�DWWLWXGLQL�GHL�ULFKLHGHQWL�VRQR�DFFHUWDWH�PHGLDQWH�HVDPL��VDJJL�SUHOLPLQDUL��WLWROL�RG�DOWUL�HOHPHQWL�GL�
JLXGL]LR��QHOOD�VFHOWD�VRQR� WHQXWL� LQ�VSHFLDOH�FRQVLGHUD]LRQH�JOL�DJHQWL�RUGLQDUL�FODVVLILFDWL�RWWLPL�FKH�
DEELDQR� L� YROXWL� UHTXLVLWL� GL� FDSDFLWj�� GL� RSHURVLWj� H�GL�PRUDOLWj�� LQ�TXDOXQTXH� IXQ]LRQH� HVVL� DEELDQR�
SUHVWDWR�O¶RSHUD�ORUR�H�VL�WLHQH�SRL�FRQWR�GHOOH�PLJOLRUL�FDUDWWHULVWLFKH�ULVXOWDQWL�GD�DWWHVWDWL�H�UHIHUHQ]H��

$UW�������/H�DVVXQ]LRQL�GHO�SHUVRQDOH�YHQJRQR��GL�UHJROD��IDWWH�QHL�JUDGL�H�FODVVL�GL�VWLSHQGLR�LQL]LDOH�
GHL�VLQJROL�UXROL��VHFRQGR�JOL�RUGLQDPHQWL�GHOOH�D]LHQGH��

$UW�������2JQL�DJHQWH�DOO¶DWWR�GHOOD�DVVXQ]LRQH�GHYH�HVVHUH�SURYYHGXWR�GL�XQD�FRSLD�GHO�SUHVHQWH�UHJR�
ODPHQWR�H�GHL�UHJRODPHQWL�GL�VHUYL]LR��FKH�FRQWHQJDQR�OH�QRUPH�LQHUHQWL�DOOH�PDQVLRQL�FKH�HVVR�GHYH�
HVHUFLWDUH��

7,72/2�,,,�
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���/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D����JLXJQR�������Q��������KD�GLFKLDUDWR�O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOOD�OHWWHUD�H���QHOOD�SDUWH�LQ�FXL�
SUHYHGH�FKH�FRVWLWXLVFH�WLWROR�SUHIHUHQ]LDOH�SHU�O¶DVVXQ]LRQH�LQ�VHUYL]LR�¶DSSDUWHQHQ]D�DOOD�FDWHJRULD�GHL�©ILJOL�GL�DJHQWLª��
���&RPPD�DEURJDWR�SHU�HIIHWWR�GHO�5�'�/����DJRVWR�������Q�������FKH�KD�VRSSUHVVR�LO�3DUWLWR�QD]LRQDOH�IDVFLVWD��H�GHOO¶DUW�����'�/JV�/JW�����
RWWREUH�������Q�������FKH��WUD�O¶DOWUR��KD�LQGHEROLWR�OH�QRUPH�VXOOH��SUHFHGHQ]H�LQ�IDYRUH�GHL�FRQLXJDWL�QHOOH�FDUULHUH�GHOOH�$PPLQLVWUD]LRQL�
GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL�H�SULYDWL��
���3HU�OD�QRUPDWLYD�FRPXQLWDULD��L�FLWWDGLQL�GHL�SDHVL�GHOO¶XQLRQH�(XURSHD�VRQR�HTXLSDUDWL�DL�FLWWDGLQL�LWDOLDQL��DUW�����GHO�WUDWWDWR�&((��5HJ��
&((�Q������������
���/H�SDUWL�VRFLDOL��FRPH�FRQVHQWLWR�GDOO¶DUW���GHOOD�OHJJH�Q�����������FRQ�O¶DUW�����GHOO¶$�1�����OXJOLR������KDQQR�VRVWLWXLWR�LO�SUHVHQWH�Q�����
FRPH�GL�VHJXLWR�´���GL�DYHU�VXSHUDWR��DO�PRQHWR�GHOO¶DVVXQ]LRQH�LQ�SURYD��LO�����DQQR�GL�HWj´�
���9HGL�DUW����GHO�'35����OXJOLR�������Q�������H�UHODWLYD�QRUPDWLYD�GHULYDWD�



���

$UW�������*OL�DJHQWL�LQ�SURYD�VRQR�REEOLJDWL�DG�DFTXLVWDUH�OD�LGRQHLWj�DOOH�IXQ]LRQL�FXL�VRQR�DVVHJQDWL�
HG�D�VRGGLVIDUH�ORGHYROPHQWH�DJOL�HVSHULPHQWL�SUHVFULWWL��HQWUR�XQ�FRQYHQLHQWH�SHULRGR�GL�WHPSR��
7DOH�SHULRGR�GL�WHPSR�q�FRPSXWDWR�DQFKH�VH�SUHVWDWR�DQWHULRUPHQWH�DO�SUHVHQWH�UHJRODPHQWR�H�QRQ�SXz�
HVVHUH�VXSHULRUH�QHO�FRPSOHVVR��
D��SHU�OH�IHUURYLH��D�GXH�DQQL�GL�HIIHWWLYR�VHUYL]LR��
E��SHU�OH�WUDPYLH�H�SHU�L�VHUYL]L�GL�QDYLJD]LRQH��DG�XQ�DQQR�GL�HIIHWWLYR�VHUYL]LR��
,O�SHULRGR�GL�SURYD�QHL�OLPLWL�VXLQGLFDWL�YD�FRPSLXWR�DQFKH�TXDQGR�QHO�SHULRGR�VWHVVR�LQWHUYHQJD�XQD�
DVVHJQD]LRQH�D�PDQVLRQL�GL�JUDGR�VXSHULRUH�D�TXHOOR�SUHFHGHQWHPHQWH�DIILGDWR�DOO¶DJHQWH��
/¶D]LHQGD�KD� IDFROWj�� LQ�FDVL�HFFH]LRQDOL��GL�SUROXQJDUH��D� ULFKLHVWD�GHOO¶DJHQWH�� OD�GXUDWD�GHOOD�SURYD�
SHU�XQ�XOWHULRUH�SHULRGR�FKH�LQ�RJQL�FDVR�QRQ�GHYH�VXSHUDUH�OD�PHWj�GHL�WHUPLQL�GL�FXL�DOOH�OHWWHUH�D��H�
E���
6XSHUDWR�LO�SUHVFULWWR�SHULRGR�GL�SURYD��LO�SHUVRQDOH�YLHQH�QRPLQDWR�LQ�SLDQWD�VWDELOH�FRQ�GHOLEHUD]LRQH�
GHO�GLUHWWRUH�GHOO¶D]LHQGD��GD�FRPXQLFDUVL��HQWUR�XQ�PHVH�GDOOD�VFDGHQ]D�GHO�SHULRGR�VWHVVR��DJOL�LQWH�
UHVVDWL�FRQ�UHJRODUH�SDUWHFLSD]LRQH�VFULWWD��$QDORJD�SDUWHFLSD]LRQH��HQWUR�OR�VWHVVR�WHUPLQH��GHYH�HVVHUH�
IDWWD�DJOL�DJHQWL�FKH��SHU�GHOLEHUD]LRQH�GHO�GLUHWWRUH��VLDQR�JLXGLFDWL�QRQ�LGRQHL�DO�SDVVDJJLR�LQ�SLDQWD�
VWDELOH��
7UDVFRUVR� LO� WHUPLQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�VHQ]D�FKH�VLD� LQWHUYHQXWD�DOFXQD�FRPXQLFD]LRQH�GD�
SDUWH�GHO�GLUHWWRUH�� O¶DJHQWH�V¶LQWHQGH�QRPLQDWR�VWDELOH�FRQ�GHFRUUHQ]D�GDOOD�GDWD�GL�VFDGHQ]D�GHO�SH�
ULRGR�GL�SURYD��

$UW�������*OL�DJHQWL�LQ�SURYD�SRVVRQR�YHQLUH�HVRQHUDWL�GDO�VHUYL]LR��FRQ�GHOLEHUD]LRQH�PRWLYDWD�GHO�GL�
UHWWRUH��GD�FRPXQLFDUVL�DO�&LUFROR�IHUURYLDULR�GL�LVSH]LRQH�FRPSHWHQWH��
D� TXDORUD�QRQ�DEELDQR�FRQVHJXLWD�OD�YROXWD�LGRQHLWj�DO�SRVWR�FXL�VRQR�DVVHJQDWL��
E� VH��GXUDQWH�LO�SHULRGR�GL�SURYD��DEELDQR�GLPRVWUDWR��SHU�OD�QDWXUD�R�OD�IUHTXHQ]D�GL�PDQFDQ]H�DQFKH�

OLHYL��GL�QRQ�SRVVHGHUH�TXDOLWj�VRGGLVIDFHQWL�SHU�XQ�UHJRODUH�GLVLPSHJQR�GHO�VHUYL]LR��
F� SHU�LPSHUIH]LRQL�ILVLFKH�SHUPDQHQWL�FKH��D�JLXGL]LR�GHL�VDQLWDUL�GHOO¶D]LHQGD������OL�UHQGDQR�QRQ�LGR�

QHL�DO�GLVLPSHJQR�GHO�SURSULR�VHUYL]LR��VDOYD�DOO¶DJHQWH�OD�IDFROWj�GL�FKLHGHUH�XQ�QXRYR�DFFHUWDPHQ�
WR�GHOO¶LQDELOLWj��QHL�PRGL�H�WHUPLQL�VWDELOLWL�GDOO¶DUW������

G� QHL�FDVL�LQ�FXL�OH�PXWDWH�FRQGL]LRQL�GHO�VHUYL]LR�HVLJDQR�XQD�GLPLQX]LRQH�GL�SHUVRQDOH��TXDQGR�QRQ�
YL�VLD�PRGR�GL�FRQIHULUH�DOO¶DJHQWH�DWWULEX]LRQL�HTXLYDOHQWL�LQ�DOWUL�UDPL�GHO�VHUYL]LR��R��FRQVHQVXDO�
PHQWH��DQFKH�GL�JUDGR�LQIHULRUH��

,Q�GLSHQGHQ]D�GHOO¶HVRQHUR�VL�FRUULVSRQGH��QHL�FDVL�VRSUDLQGLFDWL��XQ�FRPSHQVR�SDUL�DG�XQ�PHVH�GL�VWL�
SHQGLR�R�SDJD�SHU�RJQL�DQQR�GL�VHUYL]LR�SUHVWDWR��FDOFRODQGR�SURSRU]LRQDOPHQWH�OH�IUD]LRQL�GL�DQQR��

7,72/2�,9�
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$UW�������*OL�VSHFLDOL�UHJRODPHQWL�GL�FLDVFXQD�D]LHQGD�VWDELOLVFRQR�OH�QRUPH�SHU�OH�SURPR]LRQL�H�SHU�JOL�
DYDQ]DPHQWL��

$UW�� ��� �� ,Q�RJQL�FDVR�GL�DYDQ]DPHQWR��JOL�DVVHJQL�SHUVRQDOL�GL�TXDOXQTXH�QDWXUD�VRQR�FRPSHQHWUDWL�
QHOO¶DXPHQWR�GL�VWLSHQGLR�R�SDJD�ILQR�D�FRQFRUUHQ]D�GHOO¶DXPHQWR�PHGHVLPR��

$UW�������6RQR�FRUULVSRVWL��OR�VWLSHQGLR�D�PHQVLOLWj�PDWXUDWH�H�OD�SDJD�D�SHULRGL�QRQ�VXSHULRUL�D�TXLQGL�
FLQH�PDWXUDWH��
*OL�DJHQWL�KDQQR�GLULWWR�DO�SDJDPHQWR�GHOOD�LQWHUD�PHVDWD�QHO�FRUVR�GHOOD�TXDOH�ODVFLDQR�GHILQLWLYDPHQ�
WH�
LO�VHUYL]LR��VDOYR�L�FDVL�GL�GLPLVVLRQH�R�GL�GHVWLWX]LRQH��QHL�TXDOL�YLHQH�SDJDWR�OR�VWLSHQGLR�R�SDJD�VRO�
WDQWR�ILQR�DOO¶XOWLPR�JLRUQR�GL�HIIHWWLYR�VHUYL]LR��
,Q�FDVR�GL�PRUWH�GL�DJHQWL��LO�SUR�UDWD�GHOOD�PHVDWD�LQ�FRUVR�ILQR�DO�JLRUQR�GHO�GHFHVVR�YLHQH�FRUULVSRVWR��
FRPH�SHU�OHJJH��DL�ORUR�HUHGL��

���9HGL�DUW����OHJJH�Q������������



���

,�FRQYLYHQWL�HG�D�FDULFR��ROWUH�D�TXDQWR�SXz�ORUR�VSHWWDUH�SHU�GLULWWR�VXFFHVVRULR�VX�GHWWR�SUR�UDWD��SHU�
FHSLVFRQR�LQ�SURSULR��FRPH�GLULWWR�SHUVRQDOH��O¶DOWUD�SDUWH�GHOOD�PHVDWD��
/H�GLVSRVL]LRQL�GHL�GXH�SUHFHGHQWL�DOLQHD�VL�DSSOLFDQR�DQFKH�SHU�TXDQWR�ULJXDUGD�LO�PHVH�GL�VWLSHQGLR�R�
GL�SDJD�ULGRWWL��

$UW� �������,O�GLUHWWRUH�GHOO¶D]LHQGD�SXz�DGLELUH�WHPSRUDQHDPHQWH�JOL�DJHQWL�VWDELOL�D�IXQ]LRQL�GL�JUDGR�
VXSHULRUH�D�TXHOOR�GL�FXL�VRQR�SURYYLVWL��PD�q�WHQXWR��GRSR�WUDVFRUVL�VHL�PHVL�GL�UHJJHQ]D�LQ�XQ�DQQR��D�
GHOLEHUDUH�OD�SURPR]LRQH�HIIHWWLYD��VHPSUH�FKH�YL�VLD�OD�YDFDQ]D�GHO�SRVWR��
'XUDQWH�OD�UHJJHQ]D�q�GRYXWD�XQ¶LQGHQQLWj�SDUL�DOOD�GLIIHUHQ]D�WUD�OD�SDJD�R�VWLSHQGLR�LQHUHQWH�DOOD�TXD�
OLILFD�GHO�JUDGR�VXSHULRUH�H�OD�SDJD�R�VWLSHQGLR�HIIHWWLYDPHQWH�SHUFHSLWR�GDOO¶DJHQWH��
1RQ�q�FRQVLGHUDWD�UHJJHQ]D��DJOL�HIIHWWL�GHO�SUHVHQWH�DUWLFROR��OD�VRVWLWX]LRQH�GL�DJHQWL�GL�JUDGR�VXSHULR�
UH�DVVHQWL�SHU�PDODWWLD�RG�LQ�DVSHWWDWLYD��
3HU�L�SRVWL�GD�FRSULUVL�PHGLDQWH�HVDPH��OD�UHJJHQ]D�QRQ�Gj�GLULWWR�DOOD�QRPLQD�H�GHYH�HVVHUH�OLPLWDWD�DO�
SHULRGR�VWUHWWDPHQWH�QHFHVVDULR�SHU�O¶HVSOHWDPHQWR�GHO�FRQFRUVR��

$UW�������/D�JHUDUFKLD�IUD�DJHQWL�q�FRVWLWXLWD�GDO�JUDGR��D�SDUL�JUDGR�GDOOD�DQ]LDQLWj�QHO�JUDGR��/D�DQ�
]LDQLWj� ULVXOWD�GDOOD�GDWD�GHOO¶XOWLPR�SURYYHGLPHQWR�GL� QRPLQD�R�GL� SURPR]LRQH��$�SDUL� DQ]LDQLWj�GL�
QRPLQD� SUHYDOH� O¶DQ]LDQLWj� QHO� JUDGR� SUHFHGHQWH�� D� SDUL� DQ]LDQLWj� QHO� JUDGR� SUHFHGHQWH� SUHYDOH�
O¶DQ]LDQLWj�GL�VHUYL]LR��D�SDUL�DQ]LDQLWj�GL�VHUYL]LR�OD�PDJJLRUH�HWj��
/H�TXDOLILFKH�LQGLFDWH�VRWWR�OR�VWHVVR�QXPHUR�GL�JUDGR��D�TXDOXQTXH�UXROR�DSSDUWHQJDQR��VRQR�IUD�ORUR�
HTXLYDOHQWL�GL�JUDGR��
/¶HJXDJOLDQ]D�GL�VWLSHQGLR�R�SDJD�QRQ�FRVWLWXLVFH�XJXDJOLDQ]D�GL�JUDGR��
,�JUDGL�H�OH�TXDOLILFKH�ULVSHWWLYH�VDUDQQR�VWDELOLWH�QHO�UHJRODPHQWR�VSHFLDOH�GL�FLDVFXQD�D]LHQGD��

7,72/2�9�
75$6/2&+,�� 0,66,21,�� &21*(',�� $66(1=(� 3(5� 0$/$77,$� ('� (621(5,�
7(0325$1(,�(�'(),1,7,9,�

$UW�� ��� ��*OL� DJHQWL� VRQR� REEOLJDWL� D� WHQHUH� R� WUDVIHULUH� OD� SURSULD� UHVLGHQ]D� GRYXQTXH� VLD� VWDELOLWR�
GDOO¶D]LHQGD����OLPLWDWDPHQWH�SHUz�DOOH�ORFDOLWj�RYH�KDQQR�VHGH�VHUYL]L�RG�XIILFL�GHOO¶D]LHQGD�VWHVVD��
,�WUDVORFKL�SRVVRQR�HIIHWWXDUVL�DQFKH�SUHYLR�FRQVHQVR�GHOOD�'LUH]LRQH��
D��SHU�FDPELR��VX�ULFKLHVWD�GHJOL�LQWHUHVVDWL��
E��SHU�OD�YDFDQ]D�GL�XQ�SRVWR�FKH�GHYH�HVVHUH�FRSHUWR�GD�DJHQWL�GL�SDUL�JUDGR�D�TXHOOR�GHO�ULFKLHGHQWH��
F��SHU�FDPELR��VX�ULFKLHVWD�GHJOL�LQWHUHVVDWL��DQFKH�IUD�GLYHUVH�D]LHQGH�H�SUHYLR�FRQVHQVR�GL�TXHVWH��
,Q� TXHVW¶XOWLPR� FDVR� O¶DJHQWH� DVVXPH� QHOOD� QXRYD� D]LHQGD� LO� SRVWR� GL� RUJDQLFR� ODVFLDWR� OLEHUR�
GDOO¶DJHQWH�DO�TXDOH�VXEHQWUD��
3HU�OH�UHVLGHQ]H�PDODULFKH�VL�SURFHGH�DG�RSSRUWXQL�DYYLFHQGDPHQWL�GHJOL�DJHQWL��VX�ULFKLHVWD�GL�TXHOOL�
FKH�QRQ��IRVVHUR�UHIUDWWDUL�DOOH�LQIH]LRQL�PDODULFKH��
,Q�FDVR�GL� WUDVORFR�SHU�TXDOVLDVL�FDXVD��VL�DFFRUGDQR�FRQJHGL�VWUDRUGLQDUL�FRQ�VWLSHQGLR�R�SDJD�SHU� LO�
WHPSR�QHFHVVDULR�GD�VWDELOLUVL�QHJOL�VSHFLDOL�UHJRODPHQWL�GHOO¶D]LHQGD��
*OL� DJHQWL� SRVVRQR� DQFKH� HVVHUH� REEOLJDWL� D� UHFDUVL� LQ�PLVVLRQL� GL� TXDOXQTXH�GXUDWD� QHOO¶LQWHUQR�GHO�
5HJQR��DG�HVVL�VSHWWDQR�LQ�WDO�FDVR�OH�LQGHQQLWj�VWDELOLWH�QHO�FRQWUDWWR�FROOHWWLYR�GL�FLDVFXQD�D]LHQGD��
/H�PLVVLRQL�DOO¶HVWHUR�IRUPDQR�RJJHWWR�GL�SDUWLFRODUL�DFFRUGL�IUD�D]LHQGD�HG�DJHQWL��

$UW�������1HVVXQ�DJHQWH�SXz�ULPDQHUH�DVVHQWH�GDO�VHUYL]LR�VHQ]D�UHJRODUH�DXWRUL]]D]LRQH�GHL�VXSHULRUL��
2JQL�DVVHQ]D�QRQ�JLXVWLILFDWD�Gj�OXRJR�DOOD�ULWHQXWD�GHOOR�VWLSHQGLR�R�SDJD�H�GL�TXDOVLDVL�DOWUD�FRPSH�
WHQ]D�� LQGHQQLWj��SUHPLR�HG�DVVHJQR�ILVVR��SHU� LO� WHPSR�FRUULVSRQGHQWH�DOOD�VXD�GXUDWD�� LQGLSHQGHQWH�
PHQWH�GDOOH�HYHQWXDOL�SXQL]LRQL��

���&RQ�VHQW��1������������OD�&RUWH�&RVWLWX]LRQDOH�KD�GLFKLDUDWR�QRQ�IRQGDWD�OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUWLFROR�SHU�YLROD�
]LRQH�GHOO¶DUW����&RVW���ULWHQHQGR�FKH�OD�SDUWLFRODUH�QDWXUD�GHO�UDSSRUWR�GL�ODYRUR�GHJOL�DXWRIHUURWUDQYLHUL�JLXVWLILFKL�OD�GLYHUVLWj�GL�WUDWWDPHQWR�
ULOHYDWD��ULVSHWWR�DOOD�GLVFLSOLQD�SUHYLVWD�GDOO¶DUW�������F�F���SXU�QHJDQGR�FKH�GD�FLz�FRQVHJXD�LO�PDQFDWR�DGHJXDPHQWR�GHO�OLYHOOR�UHWULEXWLYR�
DOOH�PDQVLRQL�VXSHULRUL�GL�IDWWR�VYROWH�GDO�ODYRUDWRUH��
���3HU�LO�WUDVIHULPHQWR�GHL�GLULJHQWL�GHOOH�U�V�D��YHGL�DUW�����OHJJH�Q���������



���

/¶DJHQWH�FKH��SHU�HIIHWWR�GL�PDODWWLD��VL�WURYL�QHOOD�LPSRVVLELOLWj�GL�DWWHQGHUH�DO�VHUYL]LR��KD�O¶REEOLJR�GL�
UHQGHUQH�VHQ]D�LQGXJLR�DYYLVDWR�LO�SURSULR�VXSHULRUH��
,Q�PDQFDQ]D�QRQ�JLXVWLILFDWD�GL�VLIIDWWR�DYYLVR��O¶DVVHQ]D�q�FRQVLGHUDWD�FRPH�DUELWUDULD��

$UW���� �����*OL�DJHQWL�GRSR�FRPSLXWR�XQ�DQQR�GL�VHUYL]LR��KDQQR�GLULWWR�D�IUXLUH�XQ�FRQJHGR�RUGLQDULR�
FRQ�VWLSHQGLR�R�SDJD�HG�LQGHQQLWj�ILVVH�VHQ]D�FKH��QHO�ULFKLHGHUQH�O¶DXWRUL]]D]LRQH��GHEEDQR�LQGLFDUQH�
LO�PRWLYR��
'HWWR�FRQJHGR�KD��VDOYR�OH�HFFH]LRQL�GL�FXL�DSSUHVVR��LQ�FLDVFXQ�DQQR�VRODUH��OD�GXUDWD�VHJXHQWH��
��JLRUQL�SHU�JOL�DJHQWL�D�SDJD�JLRUQDOLHUD�FKH�KDQQR�ILQR�D�FLQTXH�DQQL�GL�VHUYL]LR��
���JLRUQL�SHU�JOL�DJHQWL�D�VWLSHQGLR�PHQVLOH�FKH�KDQQR�ILQR�D���DQQL�GL�VHUYL]LR��
���JLRUQL�SHU�JOL�DJHQWL�FKH�KDQQR�GD�ROWUH���H�ILQR�D����DQQL�GL�VHUYL]LR��
���JLRUQL�SHU�JOL�DJHQWL�FKH�KDQQR�SL��GL����DQQL�GL�VHUYL]LR��
���JLRUQL�SHU�L�IXQ]LRQDUL�GL�JUDGR�GL�FDSR�XIILFLR�R�DG�HVVR�HTXLYDOHQWH�R�VXSHULRUH��
,�FRQJHGL�VRQR�DFFRUGDWL�GL�PDVVLPD�LQ�XQ�QXPHUR�LQWHUR�GL�JLRUQDWH��6ROR�VL�SXz�FRQWHJJLDUH�HFFH]LR�
QDOPHQWH��D�ULFKLHVWD�GHOO¶DJHQWH��OD�PH]]D�JLRUQDWD��VHQ]¶DOWUD�VXGGLYLVLRQH��
,�SHULRGL�GL�WHPSR�LQ�FXL�L�FRQJHGL�GHEERQR�HVVHUH�IUXLWL�VRQR�GHWHUPLQDWL�GDOO¶D]LHQGD��VHFRQGR�OH�VSH�
FLDOL�HVLJHQ]H�GHO�VHUYL]LR��
/¶D]LHQGD�DFFRUGD�L�FRQJHGL�LQGLYLGXDOL��WHQXWL�SUHVHQWL�L�GHVLGHUL�GHO�SHUVRQDOH��HG�KD�IDFROWj��LQ�FDVL�
HFFH]LRQDOL��GL�UHYRFDUOL�RG�LQWHUURPSHUOL��VDOYR�LQ�WDO�FDVR�DOO¶DJHQWH�LO�GLULWWR�GL�ULPERUVR�GHOOH�HYHQ�
WXDOL�VSHVH�GL�YLDJJLR�HIIHWWLYDPHQWH�VRVWHQXWH�SHU�LO�ULWRUQR�RUGLQDWRJOL�H�VDOYR�LO�GLULWWR�GL�IUXLUH�LQ�DO�
WUD�HSRFD�GHL�JLRUQL�GL�FRQJHGR�SHUGXWL��
*OL�DJHQWL�KDQQR�SHUFLz�O¶REEOLJR�GL� LQGLFDUH��SULPD�GL�DVVHQWDUVL�� LO� OXRJR�GRYH�VL�SRVVD�FRPXQLFDUH�
ORUR��RFFRUUHQGR��O¶RUGLQH�GL�ULFKLDPR��
,�FRQJHGL�FKLHVWL�GDOO¶DJHQWH�GXUDQWH�O¶DQQDWD��H�QRQ�SRWXWR�XVXIUXLUH�SHU�HVLJHQ]H�GL�VHUYL]LR��YHQJRQR�
XVXIUXLWL� HQWUR� LO� SULPR� WULPHVWUH�GHOO¶DQQR� VXFFHVVLYR�� H�� TXDORUD� DQFKH� LQ�TXHVWR� SHULRGR� O¶D]LHQGD�
QRQ�SRVVD�DFFRUGDUH�LO�FRQJHGR��VSHWWD�GL�GLULWWR�DOO¶DJHQWH�LO�SDJDPHQWR�GHOOR�VWLSHQGLR�R�SDJD�H�GHOOH�
LQGHQQLWj�ILVVH�GHOOH�HTXLYDOHQWL�JLRUQDWH����
,Q�FDVL�VSHFLDOL�SRVVRQR�HVVHUH�GDO�GLUHWWRUH�DFFRUGDWL�FRQJHGL�VWUDRUGLQDUL�FRQ�R�VHQ]D�UHWULEX]LRQH��

>$UW�� ��� ��'XUDQWH� OH�DVVHQ]H�SHU�PDODWWLD��DFFHUWDWD�GDL�VDQLWDUL�GHOOD�&DVVD�GL�VRFFRUVR��DJOL�DJHQWL�
YLHQH�FRUULVSRVWR�XQ�VXVVLGLR�SDUL�DOOR�VWLSHQGLR�R�SDJD�H�FRPSHWHQ]H�DFFHVVRULH��VXOOH�TXDOL�VL�HIIHWWXD�
OD�ULWHQXWD�GL�FXL�DSSUHVVR��SHU�����JLRUQL�LQ�XQ�DQQR�HVFOXVL�L�SULPL�WUH��
$O� WUDWWDPHQWR� q� SURYYHGXWR� FRQ� L� IRQGL� GHOOD� &DVVD� VRFFRUVR� FRVWLWXLWL� FRO� FRQWULEXWR� GD� SDUWH�
GHOO¶D]LHQGD�QHOOD�PLVXUD�GHO����GHJOL�VWLSHQGL�R�SDJKH�H�FRPSHWHQ]H�DFFHVVRULH��VXOOH�TXDOL�JLj�VL�HI�
IHWWXD�OD�ULWHQXWD��H�GHOO¶���GD�SDUWH�GHO�SHUVRQDOH��
$JOL� HYHQWXDOL� GLVDYDQ]L� YLHQH� SURYYHGXWR� FRQ� FRQWULEXWL� VXSSOHWLYL� GD� IDU� FDULFR� LQ� SDUWL� HJXDOL�
DOO¶D]LHQGD�HG�DJOL�DJHQWL��
/H�QRUPH�SHU�LO�YHUVDPHQWR�GHL�IRQGL�H�RJQL�DOWUD�GLVSRVL]LRQH�FRQFHUQHQWH�OD�FRUUHVSRQVLRQH�GHL�VXV�
VLGL� H� O¶DPPLQLVWUD]LRQH� GHOOD� &DVVD� VRFFRUVR� VRQR� GHWHUPLQDWH� VHFRQGR� OR� VFKHPD� GL� VWDWXWR� GHOOD�
&DVVD�VRFFRUVR��DOOHJDWR�%���@��

$UW�������/¶DVSHWWDWLYD�q�O¶HVHQ]LRQH�WHPSRUDQHD�GDO�VHUYL]LR�GHJOL�DJHQWL�VWDELOL��FKH�VL�FRQFHGH�LQ�VH�
JXLWR�D�GRPDQGD�GHOO¶LQWHUHVVDWR�SHU�PRWLYL�GL�VDOXWH��SHU�VHUYL]LR�PLOLWDUH�REEOLJDWRULR��DQFKH�QHOOD�0��
9��6��1���SHU�FDULFKH�VLQGDFDOL�FKH�FRPSRUWLQR�O¶DOORQWDQDPHQWR�WHPSRUDQHR�GDOO¶D]LHQGD��SHU�ELVRJQL�
SULYDWL�RG� LQ�VHJXLWR�D�SURYYHGLPHQWL�SUHYHQWLYL�JLXGL]LDUL�GLSHQGHQWL�GD�FDXVH�GL�VHUYL]LR��$QFKH�VH�
GLVSRVWD�GL�XIILFLR��O¶DVSHWWDWLYD�GHYH�VHPSUH�HVVHUH�QRWLILFDWD�SHU�LVFULWWR�DOO¶LQWHUHVVDWR��

���&RQ�ULIHULPHQWR�DOO¶LVWLWXWR�GHOOH�IHULH��YHGL�OD�FRQWUDWWD]LRQH�FROOHWWLYD�LQ�PDWHULD��DUW����&&1/������������DUW�����&&1/������������DUW����
$1��������������
���/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D�������GLFHPEUH�������Q�������KD�GLFKLDUDWR� O¶LOOHJLWWLPLWj�GHO�SHQXOWLPR�FRPPD�GHOO¶DUW������QHOOD�
SDUWH�LQ�FXL�SUHYHGH�FKH�O¶DJHQWH�SRVVD�QRQ�XVXIUXLUH�QHO�FRUVR�GHOO¶DQQR�ODYRUDWLYR�GHO�SHULRGR�GL�FRQJHGR�RUGLQDULR�VSHWWDQWLJOL�H�GD�HVVR�
ULFKLHVWR���FRQ�FRQVHJXHQWH�ULQYLR�GHOOD�IUXL]LRQH�DO�SULPR�WULPHVWUH�GHOO¶DQQR�VXFFHVVLYR�±�³SHU�HVLJHQ]H�GL�VHUYL]LR�ª�DQ]LFKp�©SHU�HFFH]LR�
QDOL��PRWLYDWH�HVLJHQ]H�GL�VHUYL]LR´��
���$�VHJXLWR�GHOO¶HQWUDWD�LQ�YLJRUH�GHOO¶DUW�����FR������OHJJH�Q������������DEURJDWH�OH�QRUPH�FRQWHQXWH�QHOO¶$OOHJDWR�%��GHO�5�'��Q������������$�
SDUWLUH�GDO����JHQQDLR������LO�WUDWWDPHQWR�GL�PDODWWLD�GHO�SHUVRQDOH�GHOOH�D]LHQGD�HVHUFHQWH�WUDVSRUWR�SXEEOLFR�ORFDOH�q�SHUWDQWR�GLVFLSOLQDWR�
GDOO¶$�1�����VHWWHPEUH�������$VVWUD��H�GDOO¶$1����QRYHPEUH�������$QDY��



���

(VVD�YLHQH� DQFKH�GLVSRVWD� G¶XIILFLR� QHL� FDVL� GL� SUROXQJDWD� LQIHUPLWj� R�GL� VRSUDJJLXQWR� LPSHGLPHQWR�
DOO¶XOWHULRUH� HVHUFL]LR� GHOOH� IXQ]LRQL� SURSULH� GL� FLDVFXQD� TXDOLILFD�� TXDQGR� O¶D]LHQGD� JLXGLFKL� FRQYH�
QLHQWH�HVSHULPHQWDUH�O¶HVHQ]LRQH�VWHVVD��SULPD�GL�GHOLEHUDUH�O¶HVRQHUR�GHILQLWLYR�GDO�
VHUYL]LR��
/¶DVSHWWDWLYD�QRQ�SXz�HVVHUH�QHJDWD�TXDQGR�VLD�GRPDQGDWD�SHU�PRWLYL�GL�VDOXWH��HG�D�JLXGL]LR�
GHL�VDQLWDUL�GHOO¶D]LHQGD��VDOYR�DOO¶DJHQWH�OD�IDFROWj�GL�ULFRUUHUH�DO�FROOHJLR�VDQLWDULR�GL�FXL�DOO¶DUW��
����VLD�DFFHUWDWR�FKH�O¶DJHQWH�q�DIIHWWR�GD�PDODWWLD��OD�FXUD�GHOOD�TXDOH�q�LQFRPSDWLELOH�FRQ�OD�
SUHVWD]LRQH� GHO� VHUYL]LR�� H� FKH� ODVFLD� IRQGDWD� VSHUDQ]D� GL� JXDULJLRQH�� HQWUR� LO� WHPSR� SHU� FXL�
O¶DVSHWWDWLYD�
VWHVVD�q�ULFKLHVWD��
/¶DVSHWWDWLYD�q�GHOLEHUDWD�GDO�GLUHWWRUH��LO�TXDOH�QH�GHWHUPLQD�OD�GXUDWD��TXHVWD�SXz�HVVHUH�SURURJDWD��PD�
QRQ�PDL�HFFHGHUH� LQ�FRPSOHVVR� L�GLFLRWWR�PHVL��TXDQGR�VL� WUDWWL�GL�DVSHWWDWLYD�FRQFHVVD�SHU�PRWLYL�GL�
VDOXWH��
/¶DVSHWWDWLYD�SHU�PRWLYL�GL�VDOXWH�SXz�LQ�RJQL�PRPHQWR�HVVHUH�UHYRFDWD��H�VL�SXz�IDU�OXRJR�DOO¶HVRQHUR��
RYH�XQ�JLXGL]LR�PHGLFR��UHVR�FRQ�OH�IRUPH�GHOO¶DUW������VWDELOLVFD�O¶LQXWLOLWj�GL�FRQWLQXDUH�
O¶DVSHWWDWLYD�PHGHVLPD��
/¶DVSHWWDWLYD�q�UHYRFDWD�TXDQGR�VLDQR�YHQXWH�D�FHVVDUH�OH�FDXVH�SHU�FXL�IX�GLVSRVWD��
'XUDQWH�LO�SHULRGR�GL�DVSHWWDWLYD�SHU�PRWLYL�GL�VDOXWH�O¶DJHQWH�KD�GLULWWR��SHU�OD�GXUDWD�GL�XQ�DQQR��VXL�
IRQGL�GHOOD�&DVVD�VRFFRUVR�H�GRSR�LO�WUDWWDPHQWR�GL�PDODWWLD��GL�FXL�DOO¶DUW������DOOD�PHWj�GHOOR�VWLSHQGLR�
R�GHOOD�SDJD��VH�VROR�R�FRQ�XQD�R�GXH�SHUVRQH�GL�IDPLJOLD�D�FDULFR��H�D�GXH�WHU]L�VH�OH�SHUVRQH�GL�IDPL�
JOLD�D�FDULFR�VXSHUDQR�OH�GXH��
3HU�JOL�DJHQWL�FKH�KDQQR�PHQR�GL�FLQTXH�DQQL�GL�VHUYL]LR��LO�WUDWWDPHQWR�q�ULGRWWR�GL�XQ�TXDUWR��
,Q�FDVR�GL�DVSHWWDWLYD�SHU�SURYYHGLPHQWL�SUHYHQWLYL�JLXGL]LDUL�GLSHQGHQWL�GD�FDXVH�GL�VHUYL]LR��LO�WUDWWD�
PHQWR�q�D�FDULFR�GHOO¶D]LHQGD�H��TXDOXQTXH�VLD�O¶DQ]LDQLWj�GL�VHUYL]LR�GHOO¶DJHQWH��YLHQH�FRPPLVXUDWR�
DOOD�PHWj�GHOOR�VWLSHQGLR�R�GHOOD�SDJD��SHU�JOL�DJHQWL�VROL�R�FRQ�PHQR�GL�WUH�SHUVRQH�GL�IDPLJOLD�D�FDULFR�
HG�DL�GXH�WHU]L�TXDQGR�OH�SHUVRQH�GL�IDPLJOLD�D�FDULFR�VLDQR�WUH�R�SL���
,O�WHPSR�WUDVFRUVR�LQ�DVSHWWDWLYD�q�FRPSXWDWR�SHU�LQWHUR�DJOL�HIIHWWL�GHOO¶DQ]LDQLWj�TXDQGR�VL�WUDWWL�GL�D�
VSHWWDWLYD�SHU�PRWLYL�GL�VDOXWH��SHU�VHUYL]LR�PLOLWDUH�REEOLJDWRULR��DQFKH�QHOOD�0��9��6��1���SHU�FDULFKH�
VLQGDFDOL�FKH�FRPSRUWLQR�O¶DOORQWDQDPHQWR�WHPSRUDQHR�GDOO¶D]LHQGD�R�TXDQGR�VL�WUDWWL�GL�DVSHWWDWLYD�LQ�
GLSHQGHQ]D�GL�SURYYHGLPHQWL�SUHYHQWLYL�JLXGL]LDUL�GLSHQGHQWL�GD�FDXVH�GL�VHUYL]LR��/¶DVSHWWDWLYD�FRVWL�
WXLVFH�LQYHFH�LQWHUUX]LRQH�GL�VHUYL]LR�TXDQGR�q�DFFRUGDWD�SHU�PRWLYL�SULYDWL��
$OOR�VFDGHUH�GHOO¶DVSHWWDWLYD��RYH�SHUGXULQR�OH�FDXVH�FKH�OD�PRWLYDURQR��VL�ID�OXRJR�DOO¶HVRQHUR�GHILQL�
WLYR�GDO�VHUYL]LR��VDOYR�GLVSRVL]LRQL�HFFH]LRQDOL�GL�FRPSHWHQ]D�GHO�GLUHWWRUH��
Ê�YLHWDWR�DOO¶DJHQWH� LQ�DVSHWWDWLYD�SHU�PRWLYL�GL�VDOXWH�GL�RFFXSDUVL� LQ�DOWUL� LPSLHJKL� OXFURVL�� VHQ]D� LO�
FRQVHQVR�VFULWWR�GHO�GLUHWWRUH�GHOO¶D]LHQGD��
/¶DJHQWH�LQ�DVSHWWDWLYD�SHU�PRWLYL�GL�VDOXWH�QRQ�SXz�FDPELDUH�GL�UHVLGHQ]D��VH�SULPD�QRQ�DEELD�UHVD�DY�
YHUWLWD�O¶D]LHQGD��VRWWR�SHQD�GHOOD�SHUGLWD�GHO�VXVVLGLR�GL�FXL�DO�SUHVHQWH�DUWLFROR��

$UW�������/H�GLVSRVL]LRQL�GHOO¶DUW�����UHODWLYH�DOO¶DVSHWWDWLYD�SHU�VHUYL]LR�PLOLWDUH�REEOLJDWRULR�VRQR�DS�
SOLFDELOL�DQFKH�DO�SHUVRQDOH�LQ�SURYD��VHQ]D�SUHJLXGL]LR�SHUz�GHOOD�GXUDWD�FRPSOHVVLYD�GHOO¶HIIHWWLYR�SH�
ULRGR�GL�SURYD��FRPH�q�VWDELOLWR�DOO¶DUWLFROR�����

$UW���� �����,Q�FDVR�GL�FHVVLRQH�GL�OLQHH�DG�DOWUD�D]LHQGD��R�IXVLRQH�GL�D]LHQGH��GHYRQR�HVVHUH�RVVHUYDWH�
OH�GLVSRVL]LRQL� VWDELOLWH�GDOO¶DXWRULWj�JRYHUQDWLYD�DOO¶DWWR�GHOO¶DSSURYD]LRQH�GHOOD�FHVVLRQH�R�GHOOD� IX�
VLRQH�SHO�SDVVDJJLR�GHO�SHUVRQDOH�GL�UXROR�DOOD�QXRYD�D]LHQGD��PDQWHQHQGR��SHU�TXDQWR�q�SRVVLELOH��DO�
SHUVRQDOH�XQ�WUDWWDPHQWR�QRQ�LQIHULRUH�D�TXHOOR�SUHFHGHQWHPHQWH�JRGXWR�H�DVVLFXUDQGR�L�GLULWWL�DFTXLVLWL��
,Q�FDVR�GL�PXWDPHQWR�QHL�VLVWHPL�GL�HVHUFL]LR��O¶D]LHQGD�GHYH�XWLOL]]DUH��LQ�TXDQWR�VLD�GLFKLDUDWR�LGRQHR�
GDOO¶DXWRULWj�JRYHUQDWLYD��H�QHL�OLPLWL�GHL�SRVWL�GD�TXHVWD�ULFRQRVFLXWL�QHFHVVDUL��LO�SHUVRQDOH�DGGHWWR�DL�
YDUL�VHUYL]L��ULVSHWWDQGRQH��SHU�TXDQWR�q�SRVVLELOH��L�GLULWWL�DFTXLVLWL��
1HL�FDVL�GL�FXL�DL�GXH�FRPPD�SUHFHGHQWL�HG�LQ�FDVR�GL�ULGX]LRQH�GL�SRVWL�SHU�OLPLWD]LRQH��VHPSOLILFD]LR�
QH�

�� /D�&RUWH�&RVWLWX]LRQDOH��FRQ�VHQWHQ]D�������JLXJQR�������Q�������KD�GLFKLDUDWR�O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHJOL�DUWW������FRPPL�TXLQWR��
VHVWR�H�VHWWLPR��H����GHO�SUHVHQWH�DOOHJDWR�$�QHOOD�SDUWH�LQ�FXL�HVFOXGRQR�O¶LQGHQQLWj�GL�EXRQXVFLWD�SHU�L�GLSHQGHQWL�GHOOH�LPSUHVH�DXWRIHUUR�
WUDQYLDULH�LQ�FDVR�GL�GHVWLWX]LRQH�R�GL�GLPLVVLRQL�YRORQWDULH�



���

R�VRSSUHVVLRQH�GL�VHUYL]L��GHELWDPHQWH�DXWRUL]]DWD�GDOO¶DXWRULWj�JRYHUQDWLYD��O¶D]LHQGD�SXz�SURFHGHUH�DL�
QHFHVVDUL�HVRQHUL�GL�DJHQWL�QHOOH�TXDOLILFKH�LQ�FXL�ULVXOWLQR�OH�HFFHGHQ]H��VDOYR�DG�DVVHJQDUOL�QHL�OLPLWL�
GHO�SRVVLELOH�DG�DOWUH�TXDOLILFKH�LPPHGLDWDPHQWH�LQIHULRUL��WHQHQGR�SUHVHQWL�L�UHTXLVLWL�SUHIHUHQ]LDOL�GL�
FXL�DOO¶XOWLPR�FRPPD�GHOO¶DUW����GHO�SUHVHQWH�UHJRODPHQWR��
/¶D]LHQGD�q�WHQXWD�D�ULSUHQGHUH�GL�SUHIHUHQ]D�JOL�DJHQWL�HVRQHUDWL��FKH�QH�IDFFLDQR�GRPDQGD��D�PLVXUD�
FKH�VL�UHQGRQR�YDFDQWL�L�SRVWL��FXL�HVVL�VRQR�LGRQHL��SXUFKp�GXUDQWH�LO�VHUYL]LR�SUHFHGHQWHPHQWH�SUHVWDWR�
QRQ�VLDQR�LQFRUVL�LQ�XQD�GHOOH�PDQFDQ]H�SUHYLVWH�GDJOL�DUWLFROL����H�����,O�GLULWWR�DOOD�SUHIHUHQ]D�VL�H�
VWLQJXH�GRSR�LO�TXLQWR�DQQR�GDOO¶HVRQHUR��
1HL�FDVL�FRQVLGHUDWL�GDO�SUHVHQWH�DUWLFROR�HG�LQ�TXHOOR�GL�FHVVD]LRQH�GHILQLWLYD�GHOO¶HVHUFL]LR�q�DFFRUGD�
WD�DO�SHUVRQDOH�HVRQHUDWR��FKH�QRQ�DEELD�PDWXUDWR�GLULWWR�D�SHQVLRQH��XQD�LQGHQQLWj�GL�EXRQXVFLWD�QHOOD�
PLVXUD�GL�XQ�PHVH�GL�VWLSHQGLR�R�SDJD�XOWLPL�UDJJLXQWL�SHU�L�SULPL�FLQTXH�DQQL��H�GL����JLRUQL�SHU�L�VXF�
FHVVLYL�DQQL�GL�VHUYL]LR�HVFOXVL�TXHOOL�SUHVWDWL�LQ�FRQGL]LRQH�GL�RUGLQDULR�R�GL�VWUDRUGLQDULR��
,Q�RJQL�FDVR�O¶LQGHQQLWj�QRQ�SXz�HVVHUH�PLQRUH�GL�GXH�PHVL��Qp�PDJJLRUH�GL�GRGLFL�PHVL�GHOOR�VWLSHQGLR�
R�SDJD�XOWLPL�UDJJLXQWL��
1HL�FDVL�GL�ULGX]LRQH�GL�SRVWL�SHU�OLPLWD]LRQH��VHPSOLILFD]LRQH�R�VRSSUHVVLRQH�GL�VHUYL]L��O¶DJHQWH�HVR�
QHUDWR�FRQVHUYD�LO�GLULWWR�GL�SUHIHUHQ]D�TXDORUD�ULILXWL�O¶LQGHQQLWj�HQWUR�GXH�PHVL�GDOOD�QRWLILFD�IDWWDJOL��

$UW�������2OWUH�DL�FDVL�GL�FXL�DOOH�GLVSRVL]LRQL�VSHFLDOL�UHODWLYH�DJOL�DJHQWL�LQ�SURYD�HG�D�TXHOOL�SUHYLVWL�
QHO�SUHFHGHQWH�DUWLFROR��O¶D]LHQGD�SXz�IDU�OXRJR�DOO¶HVRQHUR�GHILQLWLYR�GDO�VHUYL]LR�GHJOL�DJHQWL�VWDELOL��
D� SHU�UDJJLXQJLPHQWR�GHL�OLPLWL�GL�HWj�GL����DQQL�SHU�JOL�DJHQWL�DGGHWWL�DL�VHUYL]L�DWWLYL�H�GL����DQQL�SHU�

TXHOOL�DGGHWWL�DJOL�DOWUL�VHUYL]L��VDOYR�LO�GLVSRVWR�GHOO¶DUW�����GHO�UHJLR�GHFUHWR���JHQQDLR�
D� ������Q��������
E� SHU�LQDELOLWj�DO�VHUYL]LR�QHOOH�IXQ]LRQL�SURSULH�GHOOD�TXDOLILFD�GL�FXL�q�ULYHVWLWR�O¶DJHQWH��TXDQGR�QRQ�

DFFHWWL�DOWUH�PDQVLRQL��FRPSDWLELOL�FRQ�OH�VXH�DWWLWXGLQL�R�FRQGL]LRQL��LQ�SRVWL�GLVSRQLELOL��
F� SHU�SDOHVH�LQVXIILFLHQ]D�QHOO¶DGHPSLPHQWR�GHOOH�IXQ]LRQL�GHO�SURSULR�JUDGR�QRQ�LPSXWDELOH�D�FROSD�

GHOO¶DJHQWH��TXDQGR�TXHVWL�QRQ�DFFHWWL�LO�JUDGR�LQIHULRUH�FKH�JOL�SXz�HVVHUH�DVVHJQDWR��
G� SHU�VFDUVR�UHQGLPHQWR�R�SHU�SDOHVH�LQVXIILFLHQ]D�LPSXWDELOH�D�FROSD�GHOO¶DJHQWH�QHOO¶DGHPSLPHQWR�

GHOOH�IXQ]LRQL�GHO�SURSULR�JUDGR��
H� TXDQGR�JOL�DJHQWL�SURVFLROWL�RG�DVVROWL�GD�LPSXWD]LRQL�SUHYLVWH�GDOO¶DUW�����Q����GHO�SUHVHQWH�UHJROD�

PHQWR��LQ�VHJXLWR�D�YHUGHWWR�QHJDWLYR�GHL�JLXUDWL��RSSXUH�FRQ�RUGLQDQ]D�R�VHQWHQ]D�GHOO¶DXWRULWj�JLX�
GL]LDULD�SHU�LQVXIILFLHQ]D�GL�LQGL]L��SHU�QRQ�SURYDWD�UHLWj�R�FRQ�DOWUD�IRUPXOD�HTXLSROOHQWH��QRQ�VLDQR�
JLXGLFDWL�PHULWHYROL�GHOOD�ILGXFLD�QHFHVVDULD�SHU�HVVHUH�FRQVHUYDWL�LQ�VHUYL]LR��

1HL�FDVL�GL�FXL�DOOD�OHWWHUD�E���O¶HVRQHUR�q�GLVSRVWR�LQ�VHJXLWR�D�JLXGL]LR�PHGLFR��UHVR�QHOOH�IRUPH�H�QHL�
PRGL�VWDELOLWL�GDOO¶DUW������
1HL�FDVL�GL�FXL�DOOH�OHWWHUH�F���G��HG�H��O¶HVRQHUR�q�LQYHFH�GLVSRVWR�VHQWLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�GL�
VFLSOLQD�GL�FXL�DOO¶DUW������DO�TXDOH�VSHWWD�SXUH�GL�IDUH�OH�SURSRVWH�FLUFD�LO�JUDGR�LQIHULRUH��FKH�SXz�HVVHUH�
DVVHJQDWR�QHL�FDVL�GL�FXL�DOOD�OHWWHUD�F���,O�SDUHUH�GHO�&RQVLJOLR�GL�GLVFLSOLQD�q�UHVR�LQ�VHJXLWR�D�UDSSRUWR�
GHOO¶D]LHQGD�H�VHQWLWR�SHUVRQDOPHQWH�O¶DJHQWH�LQWHUHVVDWR�TXDORUD�TXHVWL�QH�IDFFLD�ULFKLHVWD��
$JOL�DJHQWL�HVRQHUDWL�D�QRUPD�GHO�SUHVHQWH�DUWLFROR�SULPD�FKH�DEELDQR�PDWXUDWR�LO�GLULWWR�D�SHQVLRQH��q�
FRUULVSRVWL�O¶LQGHQQLWj�GL�EXRQXVFLWD�GL�FXL�DO�TXLQWR�H�VHVWR�FRPPD�GHO�SUHFHGHQWH�DUWLFROR�����
7DOH�LQGHQQLWj�VSHWWD�SDULPHQWL�LQ�FDVR�GL�PRUWH�GHOO¶DJHQWH��DOOH�QRUPH�LQGLFDWH�DJOL�DUWLFROL����H����
GHO�UHJRODPHQWR����VHWWHPEUH�������Q���������TXDORUD�QRQ�DEELDQR�GLULWWR�D�SHQVLRQH��

$UW���������&RQ�HIIHWWR�GDO����OXJOLR�������DOO¶DJHQWH�LQDELOH�SHUPDQHQWHPHQWH�SHU�LQIRUWXQLR�VXO�ODYR�
UR�RFFRUVR�VXFFHVVLYDPHQWH�DO����JLXJQR�������FKH�ULPDQJD�LQ�VHUYL]LR��DQFKH�VH�DGLELWR�DG�DOWUH�PDQ�
VLRQL��VSHWWD�OR�VWLSHQGLR�R�SDJD�UHODWLYR�DOOD�TXDOLILFD�FKH�ULYHVWLYD�SULPD�GHOO¶LQIRUWXQLR��
'DO����OXJOLR�������OD�UHQGLWD�GL�FXL�DO�UHJLR�GHFUHWR����DJRVWR�������Q����������H�VXFFHVVLYH�PRGLILFD�
]LRQL�H�LQWHJUD]LRQL��OLTXLGDWD�DOO¶DJHQWH�LQDELOH��JOL�q�GLUHWWDPHQWH�FRUULVSRVWD�DQFKH�VH�O¶LQIRUWXQLR�q�
DYYHQXWR�DQWHULRUPHQWH�D�WDOH�GDWD��

���/LPLWH�HOHYDWR�ILQR�DO�FRPSLPHQWR�GHO�����DQQR�GDOO¶DUW����'�/JV�������������Q������
���$UWLFROR�FRVu�VRVWLWXLWR�GDO�SULPR�FRPPD�GHOO¶DUW�����/�����PDU]R�������Q�������,O�VHFRQGR�FRPPD�GHO�FLWDWR�DUW����KD�GLVSRVWR��LQROWUH��FKH�
OD�QXRYD�QRUPD�KD�HIIHWWR�GDO����OXJOLR�������6XFFHVVLYDPHQWH��LO�SUHGHWWR�DUW�����q�VWDWR�DEURJDWR�GDOO¶DUW������/�����RWWREUH�������Q�������FRQ�
HIIHWWR�GDO����OXJOLR�������H�VRVWLWXLWR�GDOO¶DUW�����GHOOD�VWHVVD�OHJJH�FKH�KD�FRVu�VRVWLWXLWR�O¶DUWLFROR����/�����PDU]R�������Q������
��1RUPH�VXOO¶DVVLFXUD]LRQH�REEOLJDWRULD�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH�PDODWWLH�SURIHVVLRQDOL��9HGL�LO�UHODWLYR�WHVWR�XQLFR�HPDQDWR�FRQ�
'�3�5�����JLXJQR�������Q�������



���

$OO¶DJHQWH� LVFULWWR�REEOLJDWRULDPHQWH�R�YRORQWDULDPHQWH� DO�)RQGR�DOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHOOD�
SUHVHQWH�OHJJH�q�UHVWLWXLWR���D�GRPDQGD�R��DO�SL��WDUGL��LQ�RFFDVLRQH�GHOOD�OLTXLGD]LRQH�GHOOD�SHQVLRQH�D�
FDULFR�GHO�)RQGR�RYYHUR��TXDORUD�DOOD�GDWD�GHOO¶HVRQHUR�QRQ�VSHWWL� OD�SHQVLRQH�� LQ�RFFDVLRQH�GHOOD� OL�
TXLGD]LRQH� GHOOD� SRVL]LRQH� DVVLFXUDWLYD� �� LO� FDSLWDOH� DFFXPXODWR� PHGLDQWH� OH� VRPPH� GHSRVLWDWH�
GDOO¶,VWLWXWR� QD]LRQDOH� SHU� O¶DVVLFXUD]LRQH� FRQWUR� JOL� LQIRUWXQL� VXO� ODYRUR� SUHVVR� OR� ,VWLWXWR� QD]LRQDOH�
GHOOD�SUHYLGHQ]D�VRFLDOH��DXPHQWDWR�GHJOL�LQWHUHVVL�PDWXUDWL�GXUDQWH�LO�SHULRGR�LQ�FXL�LO�GHSRVLWR�KD�DYX�
WR�OXRJR�FDOFRODWR��DO�WDVVR�DQQXR�GHO������SHU�FHQWR��

$UW��������/¶DFFHUWDPHQWR�GHL�UHTXLVLWL�ILVLFL�GHJOL�DJHQWL�q�HVHJXLWR�GD�PHGLFL�GL�ILGXFLD�GHOOD�
D]LHQGD��
/¶DJHQWH�R�FKL�DEELD�WLWROR�GL�SUHIHUHQ]D��D�WHUPLQL�GHOO¶DUW�����SXz�RWWHQHUH�XQ�QXRYR�DFFHUWDPHQWR�GHO�
OD�LQDELOLWj��SXUFKp�QH�SUHVHQWL�GRPDQGD�FRUUHGDWD�GD�FHUWLILFDWR�PHGLFR�PRWLYDWR��HQWUR����JLRUQL�GDOOD�
SDUWHFLSD]LRQH� GHO� SULPR�JLXGL]LR��1HO� QXRYR� DFFHUWDPHQWR�� GD� HVHJXLUVL� HQWUR� GLHFL� JLRUQL� GDOOD� UL�
FKLHVWD�� O¶DJHQWH�KD�IDFROWj�GL� IDUVL�DVVLVWHUH��D�VXH�VSHVH��GD�PHGLFL�GL�VXD�ILGXFLD�� LQ�QXPHUR�SDUL�D�
TXHOOL�GHOO¶D]LHQGD��
,Q�FDVR�GL�PDQFDWR�DFFRUGR�LO�JLXGL]LR�q�GHIHULWR�DO�FROOHJLR�FRPSRVWR�GDL�VDQLWDUL�SUHGHWWL��SUHVLHGXWR�
GD�XQ�PHGLFR�VFHOWR�GHOO¶8IILFLR�VDQLWDULR�SURYLQFLDOH��
,O�FROOHJLR�GHYH�HPHWWHUH� LO� VXR�JLXGL]LR�HQWUR����JLRUQL�SURURJDELOL�GL�DOWUL����QHO�FDVR�FKH� O¶DJHQWH�
GHEED�HVVHUH�VRWWRSRVWR�D�VSHFLDOL�RVVHUYD]LRQL��'L�UHJROD�JOL�DFFHUWDPHQWL�VDQLWDUL�GHYRQR�HVVHUH�HVH�
JXLWL�SUHVVR�O¶D]LHQGD��
,O�UDSSRUWR�GL�ODYRUR�QRQ�VL�LQWHUURPSH�GXUDQWH�LO�SHULRGR�GHOO¶DFFHUWDPHQWR�VDQLWDULR�VDOYR�FKH�GD�JLX�
GL]LR�GHILQLWLYR�QRQ�ULVXOWL�FRQIHUPDWD�O¶LQDELOLWj��
4XDORUD�O¶DJHQWH�VHQ]D�JLXVWLILFDWL�PRWLYL�QRQ�VL�SUHVHQWL�DO�QXRYR�DFFHUWDPHQWR�GL�FXL�DO����FRPPD�RG�
DO�JLXGL]LR�GL�FXL�DO����FRPPD�GHO�SUHVHQWH�DUWLFROR��V¶LQWHQGH�FKH�HJOL�ULQXQFLD�DOOD�VXD�ULFKLHVWD��

$UW�������/H�GLPLVVLRQL�YRORQWDULH�GHYRQR�HVVHUH�SUHVHQWDWH�SHU�LVFULWWR��HVVH�QRQ�KDQQR�YDORUH�ILQFKp�
QRQ� VRQR� DFFHUWDWH� GDOO¶D]LHQGD�� O¶DFFHWWD]LRQH� q� GHOLEHUDWD� HQWUR� XQ�PHVH�GDOOD� SUHVHQWD]LRQH� VDOYR�
FKH� LO� ULFKLHGHQWH� VLD� LQ� FRUVR� LQ� PDQFDQ]H� SHU� FXL� VLD� SDVVLELOH� GHOOD� GHVWLWX]LRQH� QHO� TXDO� FDVR�
O¶D]LHQGD�KD�LQ�IDFROWj�GL�VRVSHQGHUOH�R�GL�UHVSLQJHUOH��
/¶DJHQWH�GLPLVVLRQDULR��ILQR�D�TXDQGR�OH�VXH�GLPLVVLRQL�QRQ�VLDQR�VWDWH�DFFHWWDWH�KD�O¶REEOLJR�GL�FRQWL�
QXDUH�D�SUHVWDUH�UHJRODUH�VHUYL]LR��
/¶D]LHQGD�SXz�ULWHQHUH�G¶XIILFLR�FRPH�GLPLVVLRQDULR�O¶DJHQWH�FKH�ULILXWL�GL�UDJJLXQJH�OD�UHVLGHQ]D�DV�
VHJQDWDJOL��R�TXHOOR�FKH�DEELD�SHUGXWD�OD�FLWWDGLQDQ]D�LWDOLDQD��

$UW�������*OL�DJHQWL�FROORFDWL�LQ�DVSHWWDWLYD�SHU�UDJLRQL�GL�VHUYL]LR�PLOLWDUH��DQFKH�QHOOD�0�9�6�1��H�SHU�
FDULFKH�VLQGDFDOL��D�QRUPD�GHJOL�DUWW�����H�����VRQR�ULDPPHVVL��GRSR�RWWHQXWR�LO�FRQJHGR��QHOOD�SRVL]LR�
QH�FKH�DYHYDQR�LQ�SUHFHGHQ]D�R�LQ�DOWUD�HTXLYDOHQWH��VHPSUHFKp�QH�IDFFLDQR�GRPDQGD�HQWUR�XQ�PHVH�GD�
FRQJHGR�R�GDOOD�FHVVD]LRQH�GHOOD�FDULFD��FRQVHUYLQR�OD� LGRQHLWj�ILVLFD�ULFKLHVWD�GDO�UHJRODPHQWR�H�QHO�
FDVR�GL� VHUYL]LR�PLOLWDUH�DEELDQR� ULSRUWDWD� OD�GLFKLDUD]LRQH�GL�EXRQD�FRQGRWWD�HG�HVLELVFDQR� LO� IRJOLR�
PDWULFRODUH��
$JOL�DJHQWL�ULFKLDPDWL�VRWWR�OH�DUPL�SHU�TXDOVLDVL�PRWLYR�YLHQH�FRUULVSRVWR�OR�VWLSHQGLR�R�OD�SDJD��VRWWR�
GHGX]LRQH�GHOOR�VWLSHQGLR�R�VXVVLGLR�FRUULVSRVWR�GDOOR�6WDWR�DO�ULFKLDPDWR�RG�DOOD�VXD�IDPLJOLD��
>/H�GLVSRVL]LRQL�GHO�SUHFHGHQWH�FRPPD�VL�DSSOLFDQR�DQFKH��QHO�FDVR�GL�ULFKLDPR�REEOLJDWRULR��DL�PLOLWD�
UL�GHOOD�0LOL]LD�YRORQWDULD�SHU�OD�VLFXUH]]D�QD]LRQDOH@��� ��

$UW����� ��Ê�FRUULVSRVWR�OR�VWLSHQGLR�R�SDJD��SHU� WXWWD� OD�QHFHVVDULD�GXUDWD�GHOO¶DVVHQ]D��GHGRWWH�OH� LQ�
GHQQLWj�VSHWWDQWL�D�VHQVL�GL�OHJJH��DJOL�DJHQWL�FKH�VLDQR�FKLDPDWL�D�SUHVWDUH�VHUYL]LR�FRPH�JLXUDWL�HG�D�
TXHOOL�FKH�VLDQR�FLWDWL�FRPH�WHVWLPRQL��
D� D�ULFKLHVWD�GHOO¶D]LHQGD�LQ�FDXVH�FLYLOL��
E� D� ULFKLHVWD� GHO� SXEEOLFR�PLQLVWHUR�� GHOO¶LPSXWDWR� R� GHOO¶D]LHQGD� LQ� SURFHGLPHQWL� SHQDOL�� QHL� TXDOL�

O¶D]LHQGD�VLD�FLWDWD�FRPH�FLYLOPHQWH�UHVSRQVDELOH��

���9HGL�DQFKH�DUW����/��������
���'LVSRVL]LRQL�DEURJDWH��
���9HGL��/����PDJJLR�������Q�����



���

F� D�ULFKLHVWD�GHO�SXEEOLFR�PLQLVWHUR�R�GHOO¶D]LHQGD�LQ�SURFHGLPHQWL�SHQDOL��SHU�UHDWL�FRPPHVVL�LQ�GDQ�
QR�GHOO¶D]LHQGD�VWHVVD�R�QHL�TXDOL�HVVD�VLD�FRPXQTXH�SDUWH�OHVD��GHQXQFLDQWH��TXHUHODQWH�R�FRVWLWXLWD�
SDUWH�FLYLOH��

G� QHOOH�LQFKLHVWH�GL�FXL�DOOD�OHJJH�UHODWLYD�DJOL�LQIRUWXQL�VXO�ODYRUR��DYYHQXWL�LQ�RFFDVLRQH�GHO�VHUYL]LR��
Ê�SXUH�FRUULVSRVWR�O¶LQWHUR�VWLSHQGLR�R�SDJD�SHU�WXWWD�OD�GXUDWD�QHFHVVDULD�GHOO¶DVVHQ]D��
���DOO¶DJHQWH�OHVR�LQ�XQ�LQIRUWXQLR�VXO�ODYRUR��YH�JLj�FRPH�LQIRUWXQDWR�QRQ�ULFHYD�O¶LQWHUR�VWLSHQGLR�R�

SDJD� RG� � TXHOOL� VFHOWL� GDO� SUHWRUH� SHU� UDSSUHVHQWDUOR�� TXDQGR� VLDQR� FLWDWL� SHU� O¶LQFKLHVWD�
VXOO¶LQIRUWXQLR��

���DJOL�DJHQWL�VRWWRSRVWL�D�JLXGL]LR�SHQDOH�VLFFRPH�LPSXWDWL�GL� LQIRUWXQLR�VXO� ODYRUR� LQ�GDQQR�GL�DOWUL�
DJHQWL��TXDQGR�VLDQR�FLWDWL�D�FRPSDULUH�GDYDQWL�DOO¶DXWRULWj�JLXGL]LDULD�H�VHPSUH�TXDQGR�ULVXOWLQR�LU�
UHVSRQVDELOL�GHL�IDWWL��

���DJOL�DJHQWL�FKH�VL�UHFDQR�DOOD�SUHWXUD�SHU�DVVHYHUDUH�YHUEDOL�GL�FRQWUDYYHQ]LRQH�R�SHU�UHQGHUH�WHVWL�
PRQLDQ]D�QHO�UHODWLYR�SURFHGLPHQWR��

$JOL�DJHQWL�FLWDWL�FRPH�WHVWLPRQL�SHU�FDXVH�QRQ�FRQWHPSODWH�QHL�SUHFHGHQWL�DOLQHD�HG�DQFKH�QRQ�DWWL�
QHQWL�DO�VHUYL]LR��GHFLGH�LO�GLUHWWRUH�FDVR�SHU�FDVR�VH��LQ�TXDOH�PLVXUD�H�SHU�TXDQWR�WHPSR��GHEED�HVVHUH�
FRUULVSRVWR�OR�VWLSHQGLR�R�SDJD�GXUDQWH�O¶DVVHQ]D��
,Q�RJQL�FDVR�OH�UDJLRQL�GHOOH�DVVHQ]H�VWHVVH�GHYRQR�HVVHUH�GHELWDPHQWH�FRPSURYDWH��
/H�DVVHQ]H�FRQWHPSODWH�QHO�SUHVHQWH�DUWLFROR��SHU�OH�TXDOL�q�FRUULVSRVWR�LQ�WXWWR�RG�LQ�SDUWH�OR�VWLSHQGLR�
R�SDJD��QRQ�VRQR�FRPSXWDWH�IUD�L�FRQJHGL�GL�FXL�DOO¶DUW������

$UW�������,O�SHUVRQDOH�FKH�KD�JHVWLRQH�GL�GDQDUR�R�GL�PDWHULDOL�SXz�HVVHUH�REEOLJDWR�DO�GHSRVLWR�GL�XQD�
FDX]LRQH�� LO� FXL� LPSRUWR� H� OH� FXL� PRGDOLWj� GL� YHUVDPHQWR� VRQR� VWDELOLWH� GDOOD� D]LHQGD�� VHFRQGR�
O¶LPSRUWDQ]D�GHOOD�JHVWLRQH�DIILGDWD�DOO¶DJHQWH��
/H�FDX]LRQL�YHUVDWH�LQ�GDQDUR�R�WLWROL�R�IRUPDWH�FRQ�WUDWWHQXWH�PHQVLOL�VXOOR�VWLSHQGLR�R�VDODULR��YHQJR�
QR�GHSRVLWDWH�RG�LQYHVWLWH�G¶DFFRUGR�FROO¶DJHQWH��D�FXL�IDYRUH�GHFRUURQR�JOL�LQWHUHVVL��
/¶D]LHQGD�KD�IDFROWj�GL�SUHOHYDUH�GLUHWWDPHQWH�GDOOD�FDX]LRQH�O¶LPSRUWR�GL�TXDOXQTXH�SHUGLWD��ULPDQHQ�
]D��GHELWR��DQWLFLSD]LRQH�H�JOL�LQGHQQL]]L�GHJOL�DOWUL�GDQQL�GL�TXDOVLDVL�QDWXUD��FKH�O¶DJHQWH�SRVVD�DYHUH�
UHFDWR�DOO¶D]LHQGD��

$UW�������$JOL�DJHQWL�H�ORUR�IDPLJOLH�YHQJRQR�FRQFHVVL�DQQXDOPHQWH��VXOOH�OLQHH�HVHUFLWDWH�GDOO¶D]LHQGD��
ELJOLHWWL�GL�YLDJJLR�H�EXRQL�SHU�WUDVSRUWR�GL�EDJDJOLR�JUDWXLWR�RG�D�SUH]]R�ULGRWWR��
,Q�UHOD]LRQH�DOOH�VSHFLDOL�FRQGL]LRQL�GHJOL�DJHQWL�H�SHUVRQH�GL�IDPLJOLD�ULVSHWWR�DOOD�UHVLGHQ]D�RG�DL�EL�
VRJQL��O¶D]LHQGD�FRQFHGH��VX�XQD�R�SL��GHOOH�OLQHH�GD�HVVD�HVHUFLWDWH��SHUPDQHQWL�GL�YLDJJLR�SHU�SURYYL�
VWH�YLYHUL��SHU�LVWUX]LRQH��SHU�UDJLRQL�GL�FXUD�R�SHU�DOWUH�UDJLRQL�FKH�QH�JLXVWLILFKLQR�OD�FRQFHVVLRQH��
1HOOH�D]LHQGH�LQ�FXL��SHU� OH�SDUWLFRODUL�FRQYHQ]LRQL�FRQ�O¶$PPLQLVWUD]LRQH�GHOOH�IHUURYLH�GHOOR�6WDWR��
VRQR� FRQFHVVL� ELJOLHWWL� JUDWXLWL� GL� VHUYL]LR�SHU�XQ� VROR�YLDJJLR�� VRQR� ULSDUWLWL� IUD�JOL� DJHQWL� L� ELJOLHWWL�
VWHVVL��HVFOXVLRQH�IDWWD�GL�TXHOOL�RFFRUUHQWL�SHU�OH�QHFHVVLWj�GL�VHUYL]LR�GHOOD�D]LHQGD��
$JOL�DJHQWL�GHOOH�WUDQYLH�XUEDQH�VRQR�FRQFHVVL�ELJOLHWWL�GL�OLEHUD�FLUFROD]LRQH�VXOOH�OLQHH�XUEDQH�HVHUFL�
WDWH�GDOO¶D]LHQGD�FXL�VRQR�DGGHWWL��$JOL�DJHQWL�DGGHWWL�D�VHUYL]L�WUDQYLDUL�GL�FDUDWWHUH�SURPLVFXR�XUEDQR�
HG�LQWHUFRPXQDOH��q�FRQFHVVR�LO�ELJOLHWWR�GL�OLEHUD�FLUFROD]LRQH�VXOOD�UHWH�XUEDQD�TXDQGR�HVVL�GLPRUDQR�
QHOOD�]RQD�VHUYLWD�GDOOD�UHWH�VWHVVD��TXDQGR�ULVLHGRQR�IXRUL�GL�WDOH�]RQD�q�LQYHFH�DFFRUGDWR�DG�HVVL�LO�OL�
EHUR�WUDQVLWR�VXOOD�OLQHD�R�VXOOH�OLQHH�FKH�FRQGXFRQR�DOOD�ORFDOLWj�GL�GLPRUD�GHOO¶DJHQWH��
/¶D]LHQGD�VWDELOLVFH�FRQ�RUGLQH�JHQHUDOH�GL�VHUYL]LR��RVWHQVLELOH�DO�SHUVRQDOH��OH�QRUPH�SHU�OH�FRQFHV�
VLRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��

$UW�������*OL�RUDUL�GL�VHUYL]LR�VRQR�DSSURYDWL�GDOOH�FRPSHWHQWL�DXWRULWj�D�QRUPD�GHOOH�GLVSRVL]LRQL�
YLJHQWL����

$UW�������'XUDQWH�OH�DVVHQ]H�GDO�VHUYL]LR�GLVFLSOLQDWH�GDJOL�DUWW�������������������������������������GHO�
SUHVHQWH� UHJRODPHQWR�H�GXUDQWH� OH�DVVHQ]H�DUELWUDULH��VL� LQWHQGRQR�DVVRUELWL� L�JLRUQL�GL� ULSRVR�SDJDWR��
FKH�FDGRQR�QHL�SUHGHWWL�SHULRGL�GL�DVVHQ]D���

���9HGL��VXJOL�RUDUL�H�VXL�WXUQL�GL�VHUYL]LR��LO�5�'�/�����RWWREUH�������Q��������H�OD�/�����IHEEUDLR�������Q������
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$UW�������/H�SXQL]LRQL�FKH�VL�SRVVRQR�LQIOLJJHUH�DJOL�DJHQWL�VRQR�OH�VHJXHQWL��
���OD�FHQVXUD��FKH�q�XQD�ULSUHQVLRQH�SHU�LVFULWWR��
���OD�PXOWD��FKH�q�XQD�ULWHQXWD�GHOOR�VWLSHQGLR�R�GHOOD�SDJD��SXz�HOHYDUVL�ILQR�DOO¶LPSRUWR�GL�XQD�JLRUQD�

WD�GL�PHUFHGH�HG�q�GHYROXWD�DO�IRQGR�GL�ULVHUYD�GHOOD�&DVVD�VRFFRUVR��
��� OD�VRVSHQVLRQH�GDO�VHUYL]LR��FKH�KD�SHU�HIIHWWR�GL�SULYDUH�GHOOR�VWLSHQGLR�R�SDJD� O¶DJHQWH�FKH�QH�q�

FROSLWR��SHU�XQD�GXUDWD�FKH�SXz�HVWHQGHUVL�D����JLRUQL�RG��LQ�FDVR�GL�UHFLGLYD�HQWUR�GXH�PHVL��ILQR�D�
���JLRUQL��

���OD�SURURJD�GHO�WHUPLQH�QRUPDOH�SHU�O¶DXPHQWR�GHOOR�VWLSHQGLR�R�GHOOD�SDJD��SHU�OD�GXUDWD�GL�WUH�R�VHL�
PHVL�RG�XQ�DQQR�SHU�OH�D]LHQGH�SUHVVR�OH�TXDOL�VLDQR�VWDELOLWL�DXPHQWL�SHULRGLFL�GHOOR�VWHVVR�VWLSHQ�
GLR�R�SDJD��

���OD�UHWURFHVVLRQH��
���OD�GHVWLWX]LRQH��
/D�PXOWD�q�DSSOLFDELOH�DQFKH�DJOL�DJHQWL�RUGLQDUL���H�VWUDRUGLQDUL����
&RQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GL�GLVFLSOLQD�GL� FXL� DOO¶DUW�� ���� DJOL� DJHQWL�SXz�HVVHUH� LQIOLWWR�� FRPH�
SXQL]LRQH�DFFHVVRULD��TXDQGR�YL�VLDQR�UDJLRQL�GL�LQFRPSDWLELOLWj�ORFDOL�H�QHL�FDVL�SUHYLVWL�GDO�SUHVHQWH�
UHJRODPHQWR�� LO� WUDVORFR�SXQLWLYR��FKH�SULYD� O¶DJHQWH�GHOOH� LQGHQQLWj� UHJRODPHQWDUL�� VDOYR� LO� ULPERUVR�
GHOOH�VSHVH�YLYH��

$UW�������/¶$]LHQGD�KD�GLULWWR�GL�RWWHQHUH�LO�ULVDUFLPHQWR�GHL�GDQQL�VXELWL�SHU�FROSD�GHL�VXRL�GLSHQGHQWL��
VLD�SUDWLFDQGR�ULWHQXWH�VXL�ORUR�VWLSHQGL�R�SDJKH��QHL�OLPLWL�FRQVHQWLWL�GDOOH�OHJJL�YLJHQWL��VLD�HVHUFLWDQGR�
OH�D]LRQL�FKH�OH�FRPSHWRQR�VHFRQGR�LO�GLULWWR�FRPXQH��GRSR�DYHU�DFFHUWDWR�FKL�DEELD�FDXVDWR�LO�GDQQR�H�
O¶HQWLWj�GHOOR�VWHVVR��
7DOL�WUDWWHQXWH�VXOOR�VWLSHQGLR�R�VXOOD�SDJD��TXDQGR�VXSHULQR�OH�OLUH�������QRQ�SRVVRQR�HVVHUH�HIIHWWXDWH�
VHQ]D� LO� FRQVHQVR� GHO� FRPSHWHQWH� ,VSHWWRUDWR� FRPSDUWLPHQWDOH� GHOOD�PRWRUL]]D]LRQH� FLYLOH� H� GHL� WUD�
VSRUWL�LQ�FRQFHVVLRQH��FKH�GHOLEHUD�DQFKH�VXOOD�PLVXUD�GHO�ULVDUFLPHQWR��GRSR�DYHUH�LQWHVR�OH�SDUWL��
4XDORUD�HVLVWD�VHQWHQ]D�SDVVDWD�LQ�JLXGLFDWR��FRQ�OD�TXDOH�VLD�VWDWD�ULFRQRVFLXWD�OD�UHVSRQVDELOLWj�GL�XQR�
R�SL��DJHQWL��OH�WUDWWHQXWH�SRVVRQR�HVVHUH�HIIHWWXDWH�GLUHWWDPHQWH�GDOOD�D]LHQGD��
$QDORJDPHQWH� SRVVRQR� HVVHUH� GLUHWWDPHQWH� HIIHWWXDWH� GDOO¶D]LHQGD� OH� WUDWWHQXWH� FKH� VL� ULIHULVFRQR� D�
PDQFDWH�RG�LQFRPSOHWH�HVD]LRQL�QRQFKp�D�GLIIHUHQ]H�FRQWDELOL����

$UW�������,QGLSHQGHQWHPHQWH�GDOOH�SXQL]LRQL�GL�FXL�DOO¶DUW�����H�GDO�GLVSRVWR�GHOO¶DUW�����JOL�DJHQWL�DG�
GHWWL�DOOD�VFRUWD�GHL�WUHQL��QHL�TXDOL�VLDQR�VWDWH�VHJQDODWH�SHU�WUH�YROWH�VRWWUD]LRQL�R�PDQRPLVVLRQL�GL�ED�
JDJOL�R�PHUFL��YHQJRQR�DGLELWL�DG�DOWUH�DWWULEX]LRQL��TXDQGR�DQFKH�QRQ�VLDQR�LPSXWDELOL�FKH�GL�SRFD�GL�
OLJHQ]D�QHOO¶HVHUFL]LR�GHOOH�ORUR�IXQ]LRQL��
3HU�O¶DSSOLFD]LRQH�GL�WDOL�GLVSRVL]LRQL�q�WHQXWR�FRQWR�GHOOH�VRWWUD]LRQL�R�PDQRPLVVLRQL�YHULILFDWHVL�VROR�
QHO�SHULRGR�GL�WUH�DQQL��SUHFHGHQWH�DO�WHPSR�LQ�FXL�VL�q�FRQVWDWD�O¶XOWLPD�VRWWUD]LRQH�R�PDQRPLVVLRQH��
$�WDO�ILQH�q�IDWWD�VSHFLDOH�DQQRWD]LRQH��
D� GL�TXDOVLDVL�PDQRPLVVLRQH�R� VRWWUD]LRQH�DYYHQXWD� LQ� VSHGL]LRQL�GL�EDJDJOL�R�PHUFL�� WDQWR�D� OXQJR�

TXDQWR�D�EUHYH�SHUFRUVR��TXDORUD�O¶LQWHUR�SHUFRUVR�VLDVL�HIIHWWXDWR�VRWWR�OD�VFRUWD�GHOOR�VWHVVR�SHUVR�
QDOH��

E� GHOOH�PDQRPLVVLRQL�R�VRWWUD]LRQL�YHULILFDWHVL�LQ�VSHGL]LRQL�GL�PHUFL�R�EDJDJOL��FKH�QHO�ORUR�SHUFRUVR�
VLDQR�VWDWH�VRJJHWWH�D�ULFRQVHJQD�H�JLDFHQ]D�QHL�WUDQVLWL��H�FRVu�SXUH�GHOOH�VRWWUD]LRQL�R�PDQRPLVVLR�
QL�FKH�LQ�TXDOVLDVL�PRGR�VLDQVL�FRQVWDWDWH�LQ�RFFDVLRQH�GL�HFFH]LRQDOH�DIIOXHQ]D�GL�PHUFL�QHOOD�ULFRU�
UHQ]D�GL�JUDQGL�VROHQQLWj��FRPH�IHVWH�QDWDOL]LH�H�GL�&DSR�G¶DQQR��

��9HGL�DUW����/��Q����������FKH�SUHYHGH�O¶DSSOLFD]LRQH�GL�VDQ]LRQL�GLVFLSOLQDUL�LQ�FDVR�GL�VFLRSHUR�LOOHJLWWLPR�
���9HGL�DUW����GHOOD�OHJJH�Q����������FKH�KD�PRGLILFDWR�SDU]LDOPHQWH�LO�SUHVHQWH�7LWROR�9,�FRPH�VHJXH��OD�PXOWD��FRQ�ULIHULPHQWR�D�FLDVFXQD�
LQIUD]LRQH��QRQ�SXz�VXSHUDUH�O¶LPSRUWR�GL�TXDWWUR�RUH�GL�UHWULEX]LRQH��OD�VRVSHQVLRQH�q�VWDWD�ILVVDWD�QHOOD�PLVXUD�PDVVLPD�GL����JLRUQL�
���/D�FDWHJRULD�GHO�SHUVRQDOH�RUGLQDULR�q�VWDWD�VRSSUHVVD��
���2UD�SHUVRQDOH�DYYHQWL]LR�
���$UWLFROR�FRVu�PRGLILFDWR�GDOO¶DUW�����/����QRYHPEUH�������Q�������
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2JQL�VLQJROD�DQQRWD]LRQH�GL�FXL�DO�SUHGHWWR�FRPPD�D��H�RJQL�GXH�DQQRWD]LRQL�GL�FXL�DO�SUHGHWWR�FRPPD�
E��KDQQR�ULVSHWWLYDPHQWH�LO�YDORUH�GL�XQD�QHO�FRPSXWR�GHOOH�PDQRPLVVLRQL�R�VRWWUD]LRQL��GHOOH�TXDOL��D�
JOL�HIIHWWL�GHOOD�SUHVHQWH�GLVSRVL]LRQH��GHYHVL�WHQHU�FRQWR��

$UW�������/D�FHQVXUD��FKH�KD�XQ�FDUDWWHUH�GL�SUHOLPLQDUH�ULFKLDPR��VL�LQIOLJJH�DOO¶DJHQWH�FKH�FRPPHWWH�
LQ�VHUYL]LR�PDQFDQ]H�OLHYL�QRQ�VSHFLILFDWH�QHJOL�DUWLFROL�VXFFHVVLYL��H�QHL�FDVL�GL�LQDGHPSLHQ]H�DJOL�RU�
GLQL�VXSHULRUL�R�DOOH�GLVSRVL]LRQL� UHJRODPHQWDUL��FRPPHVVH�VHQ]D� O¶LQWHQ]LRQH�GL�RIIHQGHUH�SHUVRQH�R�
FRVH�GHOO¶D]LHQGD��

$UW�������6L�LQFRUUH�QHOOD�PXOWD��
�� SHU� OD� LQRVVHUYDQ]D�GHOO¶RUDULR�GL� VHUYL]LR�R�SHU� OD�PDQFDQ]D�GL�GLOLJHQ]D�QHO�SURSULR�XIILFLR�FKH�

QRQ�DEELDQR�UHFDWR�GDQQR�DO�VHUYL]LR��
�� SHU�LUUHJRODULWj�GL�VHUYL]LR��DEXVL�H�QHJOLJHQ]H��TXDQGR�QRQ�DEELDQR�FDUDWWHUH�GL�JUDYLWj�R�QRQ�GL�

SHQGDQR�GD�SURSRVLWR�GHOLEHUDWR��
�� SHU�DVVHQ]H�DUELWUDULH��FKH�QRQ�VXSHULQR�XQ�JLRUQR�H�QRQ�DEELDQR�UHFDWR�GDQQR�DO�VHUYL]LR��
�� SHU�LQRVVHUYDQ]D�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�FRQWUR�JOL�LQIRUWXQL�R�OD�PDODULD�R�GL�DOWUH�GLVSRVL]LRQL�

FRQJHQHUL��VLD�FKH�OD�PDQFDQ]D�DEELD�SURGRWWR�GDQQR�VROR�DO�FROSHYROH�VLD�FKH�QRQ�DEELD�SURGRWWR�
GDQQR�DG�DOFXQR��

1HL�FDVL�SUHYLVWL�GDO�SDUDJUDIR����OD�SXQL]LRQH�VL�DSSOLFD�LQGLSHQGHQWHPHQWH�GDOOD�SHUGLWD�GHOOR�VWLSHQ�
GLR�H�GHOOD�SDJD�SHU�OD�GXUDWD�GHOOD�DVVHQ]D��

$UW�������6L�LQFRUUH�QHOOD�VRVSHQVLRQH��
�� SHU�OD�LQRVVHUYDQ]D�GHOO¶RUDULR�GL�VHUYL]LR�R�SHU�OD�PDQFDQ]D�GL�GLOLJHQ]D�QHO�SURSULR�XIILFLR�TXDQ�

GR�DEELD�UHFDWR�GDQQR�DO�VHUYL]LR��
�� SHU�FRQWHJQR�LQXUEDQR�R�VFRUUHWWR�YHUVR�LO�SXEEOLFR��
�� SHU�DYHUH�FRPPHVVR�DWWL�LUULVSHWWRVL�YHUVR�L�IXQ]LRQDUL�GLSHQGHQWL�GDOO¶,VSHWWRUDWR�JHQHUDOH�IHUUR�

YLH��WUDQYLH�HG�DXWRPRELOL��YHUVR�L�VXSHULRUL�R�O¶D]LHQGD�R�SHU�QRQ�DYHUH�DOWULPHQWL�RVVHUYDWR�L�GR�
YHUL�GL�VXERUGLQD]LRQH��TXDQGR�OH�PDQFDQ]H�QRQ�DVVXPDQR�XQD�ILJXUD�SL��JUDYH��

�� SHU�DOWHUFKL��LQJLXULH�YHUEDOL�R�GLVRUGLQL�VXL�WUHQL��OXQJR�OH�OLQHH��QHL�ORFDOL�GHOOD�D]LHQGD�H�GLSHQ�
GHQ]H��

�� SHU�HVVHUVL�SUHVHQWDWR�DG�DVVXPHUH�VHUYL]LR�LQ�VWDWR�GL�XEULDFKH]]D��
�� SHU�DYHUH�PDQFDWR�GL�WUDVIHULUVL��VHQ]D�OHJLWWLPR�LPSHGLPHQWR��QHO�WHUPLQH�SUHILVVR��GRYH�IX�RUGL�

QDWR�GDL�VXSHULRUL��
�� SHU�VLPXOD]LRQH�GL�PDODWWLD�R�SHU�VRWWHUIXJL�GLUHWWL�D�VRWWUDUVL�DOO¶REEOLJR�GHO�VHUYL]LR��
�� SHU�DVVHQ]H�DUELWUDULH�GL�GXUDWD�PDJJLRUH�GL�XQ�JLRUQR�H�QRQ�VXSHULRUH�D�FLQTXH��
�� SHU�LUUHJRODULWj�QHL�YLDJJL�R�WUDVSRUWL�LQ�JHQHUH��TXDQGR�QRQ�ULYHVWDQR�FDUDWWHUH�GL�IURGH��
��� SHU� YRORQWDULR� LQDGHPSLPHQWR� GHL� GRYHUL� GL� XIILFLR� R� SHU� QHJOLJHQ]D�� OD� TXDOH� DEELD� DSSRUWDWR�

GDQQL�DO�VHUYL]LR�R�DJOL�LQWHUHVVL�GHOO¶D]LHQGD��
��� SHU�QRQ�DYHUH�RVVHUYDWR�R�IDWWR�RVVHUYDUH�OH�PLVXUH�GL�SUHYHQ]LRQH�FRQWUR�JOL�LQIRUWXQL�R�OD�PDODW�

WLD�HG�DOWUH�GLVSRVL]LRQL�FRQJHQHUL��TXDQGR�OD�PDQFDQ]D�DEELD�SURGRWWR�GDQQL�DG�DOWUH�SHUVRQH��
��� SHU�HVVHUH�VWDWR�VRUSUHVR�LQ�VWDWR�GL�XEULDFKH]]D�QHO�GLVLPSHJQR�GL�IXQ]LRQL�QRQ�LQWHUHVVDQWL�OD�VL�

FXUH]]D�GHOO¶HVHUFL]LR��
��� SHU�ULILXWR�GL�ULVSRVWH�SUHFLVH�H�FDWHJRULFKH�GD�SDUWH�GL�FKL�q�LQWHUURJDWR�FRPH�WHVWLPRQLR�QHL�SUR�

FHGLPHQWL�DPPLQLVWUDWLYL��VHPSUH�FKH�OH�GRPDQGH�VL�ULIHULVFDQR�D�TXHVWLRQL�GL�VHUYL]LR��
��� SHU�GLPRVWUD]LRQL�GL�VFKHUQR�R�GL�GLVSUH]]R�DL�VXSHULRUL�RG�DJOL�DWWL�GHOO¶D]LHQGD��VLD�SHU� LVFULWWR�

FKH�LQ�SUHVHQ]D�GL�WHVWLPRQL��
��� SHU�DOWHUFKL�FRQ�YLH�GL�IDWWR�� LQJLXULH�YHUEDOL��GLVRUGLQL��ULVVH�R�YLROHQ]H�VXL� WUHQL�� OXQJR�OH�OLQHH��

QHL�ORFDOL�GHOO¶D]LHQGD�R�ORUR�GLSHQGHQ]H��
��� SHU�PDQFDQ]H� GD� FXL� VLDQR� GHULYDWH� LUUHJRODULWj� QHOO¶HVHUFL]LR� R� GD� FXL� DYUHEEH� SRWXWR� GHULYDUH�

GDQQR�DOOD�VLFXUH]]D�GHOO¶HVHUFL]LR��
��� SHU�ULWDUGDWR�YHUVDPHQWR�R�FRQVHJQD�GL�YDORUL�RG�RJJHWWL�GHULYDQWL�GD�FROSHYROH�QHJOLJHQ]D�R�GD�

DOWUD�FDXVD�QRQ�GRORVD��
��� SHU�DYHUH�ULYROWH�DFFXVH�LQIRQGDWH��VSHFLDOPHQWH�VH�D�PH]]R�GL�VFULWWL�DQRQLPL�RG�LQJLXULH�VFULWWH��

FRQWUR�JOL�DOWUL�DJHQWL�GHOO¶D]LHQGD��
��� SHU�DYHUH�HFFHGXWR�QHO�YDOHUVL�GHOOD�SURSULD�DXWRULWj�YHUVR�LO�SHUVRQDOH�GLSHQGHQWH���
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��� SHU�DYHUH�GRPDQGDWR�PDQFH�R�UHJDOL� LQ�TXDOVLDVL�FDVR��RSSXUH�SHU�DYHUQH�DFFHWWDWL�DOOR�VFRSR�GL�
SURFXUDUH�YDQWDJJL�DG�HVWUDQHL�LQ�RJQL�UDPR�GL�VHUYL]LR��TXDQGR�OD�PDQFDQ]D�QRQ�DVVXPD�ILJXUD�
SL��JUDYH��

3Xz�HVVHUH�LQIOLWWR�FRPH�SXQL]LRQH�DFFHVVRULD��D�QRUPD�GHOO¶DUW������LO�WUDVORFR�SXQLWLYR��TXDQGR�VLDVL�
SURGRWWD�LQFRPSDWLELOLWj�GL�SHUPDQHQ]D�QHO�OXRJR�GL�UHVLGHQ]D��
1HL�FDVL�SUHYLVWL�DL�SDUDJUDIL�GDO����DO�����FRPSUHVR�� OD�VRVSHQVLRQH�SXz�HVWHQGHUVL�ILQR�D���JLRUQL�H�
QHJOL�DOWUL�FDVL�ILQR�D����JLRUQL��9HULILFDQGRVL�UHFLGLYD�HQWUR�VHL�PHVL��OD�GXUDWD�GHOOD�VRVSHQVLRQH�SXz�
HVVHUH�DXPHQWDWD�GL�XQ�WHU]R�ULVSHWWLYDPHQWH�VLQR�D���H����JLRUQL��
1HL�FDVL�SUHYLVWL�GDL�SDUDJUDIL����HG�����OD�SXQL]LRQH�VL�DSSOLFD�LQGLSHQGHQWHPHQWH�GDOOD�SHUGLWD�GHOOR�
VWLSHQGLR�R�GDOOD�SDJD�SHU�OH�JLRUQDWH�GL�DVVHQ]D��

$UW�������6L�LQFRUUH�QHOOD�SURURJD�GHO�WHUPLQH�SHU�O¶DXPHQWR�GHOOR�VWLSHQGLR�R�GHOOD�SDJD��
�� SHU�IDOVR�GHSRVWR�R�FDOFRODWD�UHWLFHQ]D�QHOOH�ULVSRVWH��LQ�FDVR�G¶LQFKLHVWD�VX�LUUHJRODULWj�GL�VHUYL]LR�

DOOR�VFRSR�GL�RFFXOWDUH�OD�YHULWj�SHU�JLRYDUH�DG�DOWUL�DJHQWL��
�� SHU�DVVHQ]H�DUELWUDULH�ILQR�D�FLQTXH�JLRUQL��DYYHQXWH�QRQRVWDQWH�GLYLHWR�GD�SDUWH�GHL�VXSHULRUL��
�� SHU�ULILXWR�GL�REEHGLHQ]D�DG�RUGLQL�DWWLQHQWL�DO�VHUYL]LR��PLQDFFH�RG�LQJLXULH�JUDYL�YHUVR�L�VXSHULRUL�

RG�DOWUH�PDQFDQ]H�FRQJHQHUL��
�� SHU�FDOXQQLH�R�GLIIDPD]LRQL�YHUVR�O¶D]LHQGD�R�YHUVR�DOWUL�DJHQWL��EHQFKp�QRQ�VXSHULRUL�GL�JUDGR�HG�LQ�

TXHVW¶XOWLPR�FDVR�TXDQGR�SRVVD�GHULYDUQH�TXDOVLDVL�GDQQR�DO�VHUYL]LR��
�� SHU�FRQWUDYYHQ]LRQL�DOOH�GLVSRVL]LRQL�GHOO¶DUW����R�SHU�RFFXSD]LRQL�FKH�SRVVDQR�ULVXOWDUH�LQ�FRQWUDVWR�

FRL�GRYHUL�G¶XIILFLR��
/D�SURURJD�KD�SHU�HIIHWWR�GL�ULSHUFXRWHUVL�VX�WXWWL�JOL�DXPHQWL�GRYXWL�DOO¶DJHQWH�GRSR�TXHOOR�FKH�FRQ�WDOH�
SXQL]LRQH�UHVWD�SHU�SULPR�ULWDUGDWR��
2YH�SHUz�O¶DJHQWH�QH�VLD�ULFRQRVFLXWR�PHULWHYROH��O¶D]LHQGD�KD�IDFROWj�GL�WRJOLHUH�O¶HIIHWWR�GHOOD�ULSHU�
FXVVLRQH��DFFRUFLDQGR�GL�WUH�R�VHL�PHVL�R�GL�XQ�DQQR��D�VHFRQGD�GHOOD�SURURJD�LQIOLWWD��LO�SHULRGR�GL�WHP�
SR�QRUPDOH�QHFHVVDULR�SHU�LO�UDJJLXQJLPHQWR�GL�XQR�GHJOL�DXPHQWL�VXFFHVVLYL��
/¶D]LHQGD�SXz�HVHUFLWDUH�TXHVWD� IDFROWj� LQ�RJQL� WHPSR��PD�QRQ�PDL�SULPD�FKH� O¶DJHQWH�SXQLWR�DEELD�
DYXWR�ULWDUGDWR��GRSR�O¶DSSOLFD]LRQH�GHOOD�SXQL]LRQH�� LO�SULPR�DXPHQWR�VSHWWDQWHJOL��VDOYR�LO�FDVR�FKH�
O¶DJHQWH�VLD�VWDWR��SULPD�GL�VXELUH�LO�ULWDUGR��SURPRVVR�GL�JUDGR��
3HU�JOL�DJHQWL�SURYYLVWL�GHOOR�VWLSHQGLR�R�SDJD�PDVVLPD�GHO�ORUR�JUDGR�H�SHU�TXHOOL�FKH�QRQ�KDQQR�GLULW�
WR�DG�DXPHQWL�D�SHULRGR�ILVVR��DOOD�SURURJD�q�VRVWLWXLWD�OD�ULGX]LRQH�GHOOR�VWLSHQGLR�R�SDJD�D�TXHOOR�LP�
PHGLDWDPHQWH�LQIHULRUH��SHU�XQ�SHULRGR�GL�WHPSR�XJXDOH�D�TXHOOR�GHOOD�SURURJD��
1HL�FDVL�SUHYLVWL�GDO�SDUDJUDIR�����OD�SXQL]LRQH�VL�DSSOLFD�LQGLSHQGHQWHPHQWH�GDOOD�SHUGLWD�GHOOR�VWLSHQ�
GLR�R�GHOOD�SDJD�SHU�OH�JLRUQDWH�GL�DVVHQ]D��
$O�SHUVRQDOH�GLSHQGHQWH�GD�D]LHQGH�SUHVVR�OH�TXDOL�QRQ�VLDQR�VWDELOLWL�DXPHQWL�SHULRGLFL�GL�VWLSHQGLR�R�
SDJD�VDUj�DSSOLFDWD��SHU�OH�PDQFDQ]H�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��OD�VRVSHQVLRQH��OD�FXL�GXUDWD�SRWUj�
HVVHUH�DXPHQWDWD�ILQR�D�XQ�WHU]R��1HO�FDVR�SUHYLVWR�DO�Q����GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFD�DOWUHVu�OD�GL�
VSRVL]LRQH�GHOO¶XOWLPR�FRPPD�GHOO¶DUW������

$UW�������6L�LQFRUUH�QHOOD�UHWURFHVVLRQH��
���SHU�IDOVR�GHSRVWR�R�FDOFRODWD�UHWLFHQ]D�QHOOH�ULVSRVWH�DL�VXSHULRUL��DOOR�VFRSR�GL�RFFXOWDUH�OD�YHULWj�SHU�
QXRFHUH�DG�DOWUL�DJHQWL��
���SHU�DYHUH�UHFDWR�SUHJLXGL]LR�DOOD�VLFXUH]]D�GHOO¶HVHUFL]LR��FDXVDQGR�DFFLGHQWL�QHOOD�PDUFLD�GHL�WUHQL��
FRQ�QRQ�JUDYH�GDQQR�GHO�PDWHULDOH��GHOOH�SHUVRQH�H�GHOOH�FRVH��
���SHU� WUDVFXUDWH]]D�DELWXDOH�QHOO¶HVHUFL]LR�GHOOH�SURSULH�PDQVLRQL�FKH� UHFKL�GDQQR�DOO¶D]LHQGD��R�SHU�
WUDVFXUDWH]]D�FKH�DEELD�UHFDWR�JUDYH�GDQQR�DOO¶D]LHQGD��
���SHU�LQDELOLWj�RG�LQFRPSDWLELOLWj�DOO¶HVHUFL]LR�GHO�SURSULR�XIILFLR��VRSUDJJLXQWH�SHU�PRWLYL�LPSXWDELOL�
DOO¶DJHQWH��
���SHU�FRQWUDYYHQ]LRQL�FRPPHVVH�R�IDFLOLWDWH�LQ�UDJLRQH�GHOO¶XIILFLR�DOOH�OHJJL�H�DL�UHJRODPHQWL�LQ�PDWH�
ULD�GL�GRJDQH��GD]L��SRVWD��PRQRSROL�H�VDQLWj�SXEEOLFD��
3HU� HIIHWWR� GHOOD� UHWURFHVVLRQH� JOL� DJHQWL� YHQJRQR� WUDVIHULWL� DO� JUDGR� LPPHGLDWDPHQWH� LQIHULRUH�� SHUz�
TXDQGR�LO�SURYYHGLPHQWR�VWHVVR�YLHQH�DSSOLFDWR��D�QRUPD�GHOO¶DUW������LQ�VRVWLWX]LRQH�GHOOD�GHVWLWX]LRQH�
SXz�IDUVL�OXRJR�HFFH]LRQDOPHQWH�DOOD�UHWURFHVVLRQH�GL�GXH�JUDGL��H�TXDQGR�WUDWWLVL�GL�WRJOLHUH�R�QRQ�ULGD�
UH�OH�IXQ]LRQL�QHOOH�TXDOL�IX�FRPPHVVD�OD�PDQFDQ]D�GD�SXQLUVL��RSSXUH�GL�ULPHWWHUH�JOL�DJHQWL�QHOOH�IXQ�



���

]LRQL�HVHUFLWDWH�SULPD�FKH�VLDQR�VWDWL�SURPRVVL�DO�JUDGR�GD�FXL�GHEEDQR�HVVHUH�UHWURFHVVL��YLHQH�DVVH�
JQDWR�TXHO�JUDGR�FKH�ULVXOWD�QHFHVVDULR�VHFRQGR�OD�WDEHOOD�JUDGXDWRULD��
3HU�JOL�DJHQWL��SHU�L�TXDOL�OD�UHWURFHVVLRQH�QRQ�q�SRVVLELOH��VL�ID�OXRJR�DOOD�VRVSHQVLRQH�HVWHQVLELOH�ILQR�D�
���JLRUQL�FRQ�R�VHQ]D�WUDVORFR�SXQLWLYR�FRJOL�VWHVVL�HIIHWWL�GHOOD�UHWURFHVVLRQH�SHU�TXDQWR�ULJXDUGD�LO�GL�
VSRVWR�GHOO¶DUW�����H�GHOO¶DOLQHD�VHJXHQWH��
$OOD�UHWURFHVVLRQH�YD�VHPSUH�DJJLXQWD�OD�SURURJD�GHO�WHUPLQH�QRUPDOH�SHU�O¶DXPHQWR�GHOOR�VWLSHQGLR�R�
SDJD��SHU�OD�GXUDWD�GL�WUH�R�GL�VHL�PHVL��
'RSR�WUDVFRUVR�DOPHQR�XQ�DQQR�GDOOD�UHWURFHVVLRQH��JOL�DJHQWL�FKH�QH�VLDQR�ULWHQXWL�PHULWHYROL�SRVVRQR�
RWWHQHUH�OD�UHLQWHJUD]LRQH��SHU�HIIHWWR�GHOOD�TXDOH�q�UHVWLWXLWD�D�FLDVFXQR�OD�TXDOLILFD�FKH�SULPD�ULYHVWLYD��
IHUPL� UHVWDQGR�JOL�HIIHWWL�GHOOD�SHQD�DFFHVVRULD�GHOOD�SURURJD��H� VDOYD� OD� IDFROWj�QHOO¶D]LHQGD�GL� IDUQH�
FHVVDUH�OD�ULSHUFXVVLRQH��DL�VHQVL�GHO�WHU]R�H�TXDUWR�FRPPD�GHOO¶DUW������

$UW�������,QFRUUH�QHOOD�GHVWLWX]LRQH��
�� FKL�VL�UHQGH�FROSHYROH�GL�RIIHVD�FRQWUR�OD�SHUVRQD�GHO�5H��GHL�3ULQFLSL�GHOOD�5HDO�&DVD��GHO�&DSR�

GHO�*RYHUQR�H�FRQWUR�LO�5HJLPH��
�� FKL�VLPXOD�DJJUHVVLRQL��DWWHQWDWL��FRQWUDYYHQ]LRQL�RG�DOWUL�IDWWL�FRQJHQHUL��R�FRPXQTXH�DGRSHUD�DU�

WLILFL�R�VL�YDOH�GHOOD�SURSULD�FRQGL]LRQH�RG�DXWRULWj�SHU�UHFDU�GDQQR�DOWUXL��SHU�SURFXUDUVL�R�IDU�OX�
FUDUH�DG�DOWUL�SUHPL��FRPSHQVL�R�YDQWDJJL�LQGHELWL��DQFRUFKp�QRQ�QH�VLDQR�GHULYDWL�LQFRQYHQLHQWL�GL�
VHUYL]LR��

�� FKL�� QHL� FDVL� SUHYLVWL� GDOO¶DUW�� ���� GHO� &RGLFH� SHQDOH���� DEELD� UHFDWR� SUHJLXGL]LR� DOOD� VLFXUH]]D�
GHOO¶HVHUFL]LR��FDXVDQGR�DFFLGHQWL�QHOOD�PDUFLD�GHL� WUHQL�FRQ�GDQQR�GHOOH�SHUVRQH�R�JUDYH�GDQQR�
GHO�PDWHULDOH��

�� FKH�� QRQRVWDQWH� UHVWLWX]LRQH�� VFLHQWHPHQWH� VL� DSSURSUL� R� FRQWULEXLVFD� D� FKH� DOWUL� VL� DSSURSUL� GL�
VRPPH��YDORUL��PDWHULDOH�RG�RJJHWWL�VSHWWDQWL�DOO¶D]LHQGD��R�DG�HVVD�DIILGDWL�SHU�TXDOVLDVL�FDXVD��R�
VFLHQWHPHQWH��H�QRQRVWDQWH�UHVWLWX]LRQH��GHIUDXGL�R�FRQWULEXLVFD�D�FKH�DOWUL�GHIUDXGL�O¶D]LHQGD�GHL�
VXRL�DYHUL��GLULWWL�R�LQWHUHVVL��DQFKH�VH�WDOL�PDQFDQ]H�VLDQR�ULPDVWH�DOOR�VWDWR�GL�WHQWDWLYR��

�� FKL�GRORVDPHQWH�SHUFHSLVFD�VRPPH�LQGHELWH�D�FDULFR�GHO�SXEEOLFR��
�� FKL��SHU�D]LRQL�GLVRQRUHYROL�RG�LPPRUDOL��DQFRUFKp�QRQ�FRVWLWXLVFDQR�UHDWR�R�WUDWWLVL�GL�FRVD�HVWUD�

QHD�DO�VHUYL]LR��VL�UHQGD�LQGHJQR�GHOOD�SXEEOLFD�VWLPD��
�� FKL�VLD�LQFRUVR�LQ�FRQGDQQD�SHQDOH��VLD�SXUH�FRQGL]LRQDOH��SHU�GHOLWWL��DQFKH�PDQFDWL�R�VROR�WHQWDWL��

R�DEELD�DOWULPHQWL�ULSRUWDWD�OD�SHQD�GHOOD�LQWHUGL]LRQH�GDL�SXEEOLFL�XIILFL��
�� FKL��GRORVDPHQWH��UHFKL�R�WHQWL�UHFDU�GDQQR�DOO¶D]LHQGD�QHL�FRQWUDWWL�SHU�ODYRUL��SURYYLVWH��DFFROOL�H�

YHQGLWH�R�LQ�TXDOXQTXH�DOWUR�UDPR�GHO�VHUYL]LR��
�� FKL��VFLHQWHPHQWH�H�SHU�TXDOVLDVL�PRWLYR��DOWHUD�R�IDOVLILFD�ELJOLHWWL�GL�YLDJJLR�R�DOWUL�GRFXPHQWL�GL�

WUDVSRUWR��DOWHUD��IDOVLILFD��VRWWUDH�R�GLVWUXJJH�GRFXPHQWL�GL�VHUYL]LR��UHJLVWUL�RG�DWWL�TXDOVLDVL�DS�
SDUWHQHQWL�DOO¶D]LHQGD�R�FKH�SRVVDQR�FRPXQTXH�LQWHUHVVDUH��

��� FKL��DQFKH�VHQ]D�ILQH�GL�OXFUR��YLROD�XQ�VHJUHWR�GL�XIILFLR��OD�FXL�GLYXOJD]LRQH�SRVVD�ULXVFLU�GL�SUH�
JLXGL]LR�DJOL� LQWHUHVVL�GHOO¶D]LHQGD�R�GL�DOWUL�DJHQWL�FRPXQTXH� LQWHUHVVDWL��TXDORUD� OD�QRWL]LD�QRQ�
VLD� XQD� GHQXQFLD� GL� YLROD]LRQH� GHL� UHJRODPHQWL� R� GHOOH� OHJJL� LQHUHQWL� DO� IXQ]LRQDPHQWR�
GHOO¶HVHUFL]LR�R�GL�IDWWL�FRVWLWXHQWL�FRPXQTXH�XQ�UHDWR��

��� FKL�VL�UHQGH�FROSHYROH�GL�YLH�GL�IDWWR�FRQWUR�VXSHULRUL�R�GL�DOWUL�DWWL�GL�JUDYH�LQVXERUGLQD]LRQH��
��� FKL��GXUDQWH� LO� VHUYL]LR� LQ� IXQ]LRQL�DWWLQHQWL� DOOD� VLFXUH]]D�GHOO¶HVHUFL]LR�� q� WURYDWR� LQ� VWDWR�GL�X�

EULDFKH]]D��R�FKL��DQFKH�VH�QRQ�DGGHWWR�D�WDOL�IXQ]LRQL��YHQJD�WURYDWR�DELWXDOPHQWH�LQ�VWDWR�GL�X�
EULDFKH]]D��

��� FKL�WUDVJUHGLVFH�VFLHQWHPHQWH�OH�LVWUX]LRQL�H�OH�FDXWHOH�SUHVFULWWH�QHL�LO�WUDVSRUWR�GHOOH�PDWHULH�LQ�
ILDPPDELOL�RG�HVSORGHQWL��EHQFKp�QRQ�QH�VLD�GHULYDWR�DOFXQ�GDQQR��

��� FKL�SHU�PDQFDQ]D�GL�GLOLJHQ]D�q�FDXVD�GL�LQFHQGL�D�GDQQR�GHOO¶D]LHQGD��
��� FKL�DOWHUD�GRORVDPHQWH�L�SLRPEL��
��� FKL�VWD�DUELWUDULDPHQWH�DVVHQWH�GDO�VHUYL]LR�ROWUH�FLQTXH�JLRUQL��QHO�TXDO�FDVR�OD�GHVWLWX]LRQH�GHFRU�

UH�GDO�SULPR�JLRUQR�GHOO¶DVVHQ]D�DUELWUDULD��
��� FKL��VHQ]D�JLXVWLILFD]LRQH�GL�XQD�FDXVD�GL�IRU]D�PDJJLRUH��QRQ�UHVWLWXLVFH�R�UHVWLWXLVFH�PDQRPHVVL�L�

JUXSSL��L�EDJDJOL��OH�PHUFL�R�L�PDWHULDOL�LQ�JHQHUH�DYXWL�LQ�FRQVHJQD��FXVWRGLD�R�VRUYHJOLDQ]D��

���2UD��DUW������F�S��GHO������



���

��� FKL��IDFHQGR�SDUWH�GHO�SHUVRQDOH�YLDJJLDQWH�RSSXUH�HVVHQGR�DGGHWWR�DO�ULFHYLPHQWR��DOOD�PDQLSROD�
]LRQH�R�FXVWRGLD�GL�EDJDJOL��PHUFL��YDORUL�R�JHQHUL�GL�PDJD]]LQR��R�DQFKH�DOOD�ODYRUD]LRQH�R�PDQL�
SROD]LRQH�GL�PDWHULDOL��ULFXVL�GL�DVVRJJHWWDUVL�R�WHQWL�GL�VRWWUDUVL�DOOH�YLVLWH�SHUVRQDOL�GD�HVHJXLUVL�
VLD�GD�XIILFLDOL�RG�DJHQWL�GL�SXEEOLFD�VLFXUH]]D��VLD��LQ�TXDOXQTXH�OXRJR�SHUWLQHQWH�DOO¶D]LHQGD��DQ�
FKH�GD�DJHQWL�GL�TXHVWD�D�FLz�LQFDULFDWL��

��� JOL�DJHQWL� LQGLFDWL�QHO�SDUDJUDIR�SUHFHGHQWH��FKH�VLDQR� WURYDWL�PXQLWL�GL�RUGLJQL�RG�RJJHWWL�DWWL�D�
SHUSHWUDUH�R�PDVFKHUDUH�PDQRPLVVLRQL��L�TXDOL�QRQ�VLDQR�IUD�TXHOOL�GL�FXL�SRVVD�HVVHUH�JLXVWLILFDWR�
LO�SRVVHVVR��

��� FKL��DYHQGR�DYXWR�FRJQL]LRQH�R�FRQRVFHQ]D�GD�FKL�VLDQR�VWDWL�SHUSHWUDWL� IXUWL�R�PDQRPLVVLRQL�GL�
EDJDJOL�R�PHUFL�R�GL�TXDOVLYRJOLD� DOWUR�RJJHWWR��GL� VSHWWDQ]D�GHOO¶D]LHQGD�R�DG�HVVD�DIILGDWR�SHU�
TXDOVLDVL�FDXVD��QH�DEELD�GHOLEHUDWDPHQWH�RFFXOWDWR�DL�VXSHULRUL�LO�QRPH�H�OH�FLUFRVWDQ]H�GL�IDWWR��

$UW�������*OL�DJHQWL�VRWWRSRVWL�D�SURFHGLPHQWR�SHQDOH�SHU�XQR�GHL�UHDWL�FKH�GDQQR�OXRJR�DOOD�GHVWLWX]LR�
QH�R�FKH�FRPXQTXH�WURYDQVL�LQ�VWDWR�G¶DUUHVWR��R�VLDQR�LPSOLFDWL�LQ�IDWWL�FKH�SRVVDQR�GDU�OXRJR�DOOD�UH�
WURFHVVLRQH� RG� DOOD� GHVWLWX]LRQH�� SRVVRQR�� D� JLXGL]LR� LQVLQGDFDELOH� GL� FKL� QH� KD� OD� IDFROWj� D� WHUPLQL�
GHOO¶DOLQHD�VHJXHQWH��HVVHUH�VRVSHVL�LQ�YLD�SUHYHQWLYD�GDO�VROGR�H�GDO�VHUYL]LR��
/D�VRVSHQVLRQH�SUHYHQWLYD�q�GL�PDVVLPD�GLVSRVWD�GDO�GLUHWWRUH��
/D�VRVSHQVLRQH�SUHYHQWLYD�GXUD��GL�UHJROD��ILQFKp�VLD�FHVVDWD�R�ULVROWD�OD�FDXVD�FKH�OD�PRWLYz��
3HUz�JOL�DJHQWL�VRVSHVL�LQ�YLD�SUHYHQWLYD�SRVVRQR�LQ�RJQL�WHPSR�H�D�JLXGL]LR�GHOO¶D]LHQGD�HVVHUH�GHVWL�
QDWL�WHPSRUDQHDPHQWH��GLHWUR�ORUR�GRPDQGD�R�FRQVHQVR��ILQFKp�GXUD�LO�UHODWLYR�SURFHGLPHQWR�GLVFLSOL�
QDUH��DG�DWWULEX]LRQL�GLYHUVH�RG�DQFKH� LQIHULRUL�D�TXHOOH� LQHUHQWL�DO�SURSULR�JUDGR��FRQVHUYDQGR� LQ� WDO�
FDVR�OR�VWLSHQGLR�R�SDJD��VHPSUH�FKH�O¶DJHQWH�QRQ�ULVXOWL�WDVVDWLYDPHQWH�H�VFLHQWHPHQWH�FROSHYROH��
$OOD�IDPLJOLD�GHOO¶DJHQWH�VRVSHVR�GDOOR�VWLSHQGLR�R�SDJD�LQ�YLD�SUHYHQWLYD�VSHWWD�XQ�DVVHJQR�DOLPHQWDUH�
FRUULVSRQGHQWH�DOOD�PHWj�GHOOR�VWLSHQGLR�R�GHOOD�SDJD�SHU�OD�GXUDWD�GHOOD�VRVSHQVLRQH��FRPSUHVH�OH�LQ�
GHQQLWj�ILVVH��/D�FRQFHVVLRQH�GHOO¶DVVHJQR�DOLPHQWDUH�q�IDFROWDWLYD�SHU�O¶D]LHQGD��LQ�FDVR�GL�DUUHVWR�QRQ�
GRYXWR�D�FDXVD�GL�VHUYL]LR��
1HO�FDVR�GL�VRVSHQVLRQH�GLVSRVWD�SHU�SURFHGLPHQWR�GLVFLSOLQDUH�R�SHU�DUUHVWR�GRYXWR�D�FDXVH�GL�VHUYL]LR��
O¶DJHQWH�KD�GLULWWR�DOO¶LQGHQQL]]R�GL�TXDQWR�KD�SHUGXWR�SHU�HIIHWWR�GHOOD�VRVSHQVLRQH��VHPSUHFKp�VLD�DV�
VROWR�SHU�QRQ�DYHU�FRPPHVVR�LO�IDWWR��SHU�LQHVLVWHQ]D�GL�UHDWR�R�SHUFKp�LO�IDWWR�QRQ�FRVWLWXLVFH�UHDWR����

$UW�������*OL�DJHQWL�LQ�SURYD��FKH�LQFRUUDQR�LQ�XQD�GHOOH�PDQFDQ]H�LQGLFDWH�QHJOL�DUWW�����D����GHO�SUH�
VHQWH�UHJRODPHQWR��SRVVRQR�HVVHUH�OLFHQ]LDWL�LQ�TXDOXQTXH�PRPHQWR�VHQ]D�FRPSHQVR�DOFXQR��
/D�GHOLEHUD]LRQH�GHO�OLFHQ]LDPHQWR�q�GL�FRPSHWHQ]D�GHO�GLUHWWRUH�H�GHYH�HVVHUH�SUHFHGXWD�GDOOD�FRQVWD�
WD]LRQH�GHOOH�PDQFDQ]H�H�ORUR�FRQWHVWD]LRQL�DJOL� LQFROSDWL��VHQ]D�FKH�VLD�QHFHVVDULD�O¶HIIHWWXD]LRQH�GL�
XQD�IRUPDOH�LQFKLHVWD�Qp�LO�JLXGL]LR�FRQVXOWLYR�GHO�&RQVLJOLR�GL�GLVFLSOLQD��
*OL�DJHQWL�LQ�SURYD�OLFHQ]LDWL�QRQ�SRVVRQR�HVVHUH�ULDPPHVVL�LQ�VHUYL]LR��

$UW�������$O�FROSHYROH�GL�SL��PDQFDQ]H�FKH�YHQJRQR�JLXGLFDWH�FRQWHPSRUDQHDPHQWH��VL�DSSOLFD�OD�VDQ�
]LRQH�GLVFLSOLQDUH�FRPPLQDWD�SHU�OD�PDQFDQ]D�SL��JUDYH��
3HU�OH�PDQFDQ]H�FRPPHVVH�GD�GXH�R�SL��DJHQWL�LQ�VHJXLWR�D�FRQFHUWR�IUD�ORUR��OD�SXQL]LRQH�q�DXPHQWDWD�
GL�XQ�JUDGR�D�WXWWL�L�FROSHYROL��
6L�DSSOLFD�OD�SXQL]LRQH�GL�JUDGR�LPPHGLDWDPHQWH�LQIHULRUH�D�TXHOOR�VWDELOLWR�SHU�OD�PDQFDQ]D��TXDQGR�
OD�PHGHVLPD�VLD�ULPDVWD�DOOR�VWDWR�GL�WHQWDWLYR��VDOYL�L�FDVL�SHU�FXL�q�GLVSRVWR�GLYHUVDPHQWH��

$UW�������,�PDQGDQWL��JOL�LVWLJDWRUL�HG�L�FRPSOLFL��LQ�PDQFDQ]H�SUHYLVWH�GDO�SUHVHQWH�UHJRODPHQWR��VRQR�
SXQLWL�DOOD�SDUL�GHJOL�DXWRUL�SULQFLSDOL��
6RJJLDFH� SDULPHQWL� DOOD� VWHVVD� SXQL]LRQH�� FRPPLQDWD� SHO� FROSHYROH� LQ� SULPR� JUDGR�� FKL�� DYHQGRQH�
O¶REEOLJR�RPHWWH�GHOLEHUDWDPHQWH�GL�GHQXQFLDUH� DL� VXSHULRUL� IDWWL� FRVWLWXHQWL�PDQFDQ]H�JUDYL�SUHYLVWH�
GDO�SUHVHQWH�UHJRODPHQWR��

��/D�&RUWH�&RVWLWX]LRQDOH��FRQ�VHQWHQ]D�������QRYHPEUH�������Q�������KD�GLFKLDUDWR�O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHO�SUHVHQWH�FRPPD�QHOOD�
SDUWH�LQ�FXL�HVFOXGH�LQ�RJQL�FDVR�GDO�GLULWWR�DOO¶©LQGHQQL]]Rª�O¶DJHQWH�VRVSHVR�LQ�YLD�SUHYHQWLYD�H�VXFFHVVLYDPHQWH�DVVROWR�LQ�VHGH�GL�SURFHGL�
PHQWR�SHQDOH�SHU�LQVXIILFLHQ]D�GL�SURYH��/D�VWHVVD�&RUWH��FRQ�VHQWHQ]D�������JLXJQR�������Q�������KD�GLFKLDUDWR�OD�LOOHJLWWLPLWj�GHOO¶XOWLPR�
FRPPD�GHOO¶DUW������QHOOD�SDUWH�LQ�FXL�HVFOXGH��LQ�RJQL�FDVR��GDO�GLULWWR�DOO¶LQGHQQL]]R�O¶DJHQWH�VRVSHVR�LQ�YLD�SUHYHQWLYD�H�VXFFHVVLYDPHQWH�
SURVFLROWR�LQ�VHGH�GL�SURFHGLPHQWR�SHQDOH�SHU�DPQLVWLD�



���

$UW�� ��� �� /D� UHFLGLYD� HQWUR� XQ� DQQR� GL� PDQFDQ]H� SUHYLVWH� QHJOL� DUWW�� ���� ��� H� ��� SXz� GDU� OXRJR�
DOO¶DSSOLFD]LRQH�GHOOD�SHQD�GL�JUDGR�LPPHGLDWDPHQWH�VXSHULRUH�D�TXHOOD�SUHFHGHQWHPHQWH�LQIOLWWD��

$UW�� ��� �� /H� SXQL]LRQL� SHU� OH� PDQFDQ]H� GL� FXL� DJOL� DUWW�� ��� H� ��� VRQR� LQIOLWWH� GDL� VXSHULRUL� ORFDOL�
DOO¶XRSR�GHOHJDWL�GDO�GLUHWWRUH��VHFRQGR�JOL�RUGLQDPHQWL�LQ�YLJRUH��VHQ]D�VSHFLDOL�IRUPDOLWj�GL�SURFHGXUD��
PD�VHQWLWH�OH�JLXVWLILFD]LRQL�GHJOL�LQFROSDWL��

$UW�������/H�SXQL]LRQL�SHU�OH�PDQFDQ]H�GL�FXL�DOO¶DUW�����VRQR�LQIOLWWH��SUHYLR�DFFHUWDPHQWR�GHL�IDWWL�FR�
VWLWXHQWL�OD�PDQFDQ]D�H�ORUR�FRQWHVWD]LRQH�DOO¶LQFROSDWR��GDO�GLUHWWRUH�R�GD�FKL�QH�HVHUFLWD�OH�IXQ]LRQL��

$UW�������,Q�EDVH�DL�UDSSRUWL�FKH�SHUYHQJRQR�DOOD�'LUH]LRQH�RG�DJOL�XIILFL�LQFDULFDWL�GHO�VHUYL]LR�GLVFL�
SOLQDUH��LO�GLUHWWRUH��R�FKL�GD�HVVR�GHOHJDWR��ID�HVHJXLUH��SHU�PH]]R�GL�XQR�R�SL��IXQ]LRQDUL��OH�LQGDJLQL�H�
OH�FRQVWDWD]LRQL�QHFHVVDULH�SHU�O¶DFFHUWDPHQWR�GL�IDWWL�FRVWLWXHQWL�OH�PDQFDQ]H��
1HO�FDVR�LQ�FXL�O¶DJHQWH�VLD�DFFXVDWR�GL�PDQFDQ]D��SHU�OD�TXDOH�VLD�SUHYLVWD�OD�UHWURFHVVLRQH�R�OD�GHVWL�
WX]LRQH��L�VXGGHWWL�IXQ]LRQDUL�GHEERQR�FRQWHVWDUH�DOO¶DJHQWH�L�IDWWL�GL�FXL�q�LPSXWDWR��LQYLWDQGROR�D�JLX�
VWLILFDUVL��
,�IXQ]LRQDUL��HVHJXLWH�OH�LQGDJLQL��GHEERQR�SUHVHQWDUH�XQD�UHOD]LRQH�VFULWWD�QHOOD�TXDOH�ULDVVXPRQR�L�IDW�
WL�HPHUVL��HVSRQJRQR�VX�GL�HVVL�JOL�DSSUH]]DPHQWL�H�OH�FRQVLGHUD]LRQL�FRQFHUQHQWL�WXWWH�TXHOOH�VSHFLDOL�
FLUFRVWDQ]H�FKH�SRVVRQR�LQIOXLUH�VLD�D�YDQWDJJLR��VLD�DG�DJJUDYLR�GHOO¶LQFROSDWR�H�TXLQGL�HVSRQJRQR�OH�
FRQFOXVLRQL�LQWHVH�D�GHWHUPLQDUH��VHFRQGR�LO�SURSULR�FRQYLQFLPHQWR�PRUDOH��OH�PDQFDQ]H�DFFHUWDWH�HG�L�
UHVSRQVDELOL�GL�HVVH��
$OOD�UHOD]LRQH�VDUDQQR�DOOHJDWL�WXWWL�JOL�DWWL�FRQFHUQHQWL�LO�IDWWR��FRPSUHVH�OH�GHSRVL]LRQL�ILUPDWH�GDL�UL�
VSHWWLYL�GHSRQHQWL�RG�LQWHUURJDWL��6H�TXHVWL�QRQ�SRVVRQR�R�QRQ�YRJOLRQR�ILUPDUH��GRYUDQQR�LQGLFDUQH�LO�
PRWLYR��
,Q�EDVH�DOOD�UHOD]LRQH�SUHVHQWDWD��LO�GLUHWWRUH��R�FKL�GD�HVVR�GHOHJDWR��HVSULPH�SHU�OH�SXQL]LRQL��GL�FXL�D�
JOL�DUWW�����D�����O¶RSLQDPHQWR�FLUFD�OD�SXQL]LRQH�GD�LQIOLJJHUH��
4XDQWH�YROWH�LO�GLUHWWRUH�ULWHQJD�LQFRPSDWLELOH��D�WHUPLQL�GHOO¶DUW������OD�SHUPDQHQ]D�GHOO¶DJHQWH�LQ�VHU�
YL]LR��SXz�DG�HVVR�DSSOLFDUH�OD�VRVSHQVLRQH�SUHYHQWLYD�ILQR�D�FKH�VLD�LQWHUYHQXWR�LO�SURYYHGLPHQWR�GL�
VFLSOLQDUH�GHILQLWLYR��
/¶RSLQDPHQWR�q�UHVR�QRWR�DJOL�LQWHUHVVDWL�FRQ�FRPXQLFD]LRQH�VFULWWD�SHUVRQDOH��
*OL�DJHQWL�LQWHUHVVDWL�KDQQR�GLULWWR��HQWUR�FLQTXH�JLRUQL�GDOOD�GHWWD�QRWLILFD��GL�SUHVHQWDUH�D�YRFH�R�SHU�
LVFULWWR�HYHQWXDOL�QXRYH�JLXVWLILFD]LRQL��LQ�PDQFDQ]D�GHOOH�TXDOL��HQWUR�LO�GHWWR�WHUPLQH��LO�SURYYHGLPHQ�
WR�GLVFLSOLQDUH�SURSRVWR�GLYLHQH�GHILQLWLYR�HG�HVHFXWLYR��
1HO�FDVR�LQ�FXL� O¶DJHQWH�DEELD�SUHVHQWDWH�OH�6XH�JLXVWLILFD]LRQL�QHO� WHUPLQH�SUHVFULWWR��PD�TXHVWH�QRQ�
VLDQR�VWDWH�DFFROWH��O¶DJHQWH�KD�GLULWWR��RYH�OR�FUHGD��GL�FKLHGHUH�FKH�SHU�OH�SXQL]LRQL��VXOOH�TXDOL��DL�VHQ�
VL�GHO�VHJXHQWH�DUWLFROR��GHYH�JLXGLFDUH�LO�&RQVLJOLR�GL�GLVFLSOLQD��VL�SURQXQFL�LO�&RQVLJOLR�VWHVVR��
7DOH�ULFKLHVWD��FKH�GHYH�HVVHUH�IDWWD�QHO� WHUPLQH�SHUHQWRULR�GL�GLHFL�JLRUQL�GD�TXHOOR�LQ�FXL�JOL�q�VWDWD�
FRQIHUPDWD�GDO�GLUHWWRUH�OD�SXQL]LRQH�RSLQDWD��VRVSHQGH�O¶DSSOLFD]LRQH�GHOOD�SXQL]LRQH�ILQR�D�FKH�QRQ�
VLD�LQWHUYHQXWD�OD�GHFLVLRQH�GHO�&RQVLJOLR�VWHVVR��

$UW�������/H�SXQL]LRQL�SHU�OH�PDQFDQ]H�GL�FXL�DJOL�DUWW���������H����VRQR�LQIOLWWH�FRQ�GHOLEHUD]LRQH�GHO�
&RQVLJOLR�GL�GLVFLSOLQD�FRVWLWXLWR�SUHVVR�FLDVFXQD�D]LHQGD�R�FLDVFXQD�GLSHQGHQ]D�GD�D]LHQGD�FRQ�GLUH�
]LRQH�DXWRQRPD��
���GD�XQ�SUHVLGHQWH�QRPLQDWR�GDO�GLUHWWRUH�GHOO¶,VSHWWRUDWR�FRPSDUWLPHQWDOH�GHOOD�PRWRUL]]D]LRQH�FLYLOH�
H�WUDVSRUWL�LQ�FRQFHVVLRQH�H�VFHOWR�SUHIHULELOPHQWH�WUD�L�PDJLVWUDWL��
���GD�WUH�UDSSUHVHQWDQWL�HIIHWWLYL�GHOO¶D]LHQGD�GHVLJQDWL��VX�ULFKLHVWD�GHO�0LQLVWHUR�GHL�WUDVSRUWL��,VSHWWR�
UDWR�JHQHUDOH�GHOOD�PRWRUL]]D]LRQH�FLYLOH� H�GHL� WUDVSRUWL� LQ� FRQFHVVLRQH���GDOO¶RUJDQR�FKH� OHJDOPHQWH�
UDSSUHVHQWD�O¶D]LHQGD�H�VFHOWL�WUD�L�FRQVLJOLHUL�GL�DPPLQLVWUD]LRQH�R�WUD�L�IXQ]LRQDUL�FRQ�IDFROWj��LQ�PDQ�
FDQ]D��GL�FRQIHULUH�DG�DOWUL�O¶LQFDULFR��
���GD�WUH�UDSSUHVHQWDQWL�HIIHWWLYL�GHO�SHUVRQDOH��GHVLJQDWL�GDOOH�$VVRFLD]LRQL�VLQGDFDOL�QD]LRQDOL�GHL�OD�
YRUDWRUL�QXPHULFDPHQWH�SL�� UDSSUHVHQWDWLYH�� VX� ULFKLHVWD�GHO�0LQLVWHUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�
VRFLDOH��H�VFHOWL��FRQ�SUHFHGHQ]D��WUD�JOL�DJHQWL�DSSDUWHQHQWL�DOO¶D]LHQGD��
3HU�FLDVFXQR�GHL�UDSSUHVHQWDQWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�q�QRPLQDWR�QHJOL�VWHVVL�PRGL�XQ�VXSSOHQWH��
$OOD�QRPLQD�GHL�UDSSUHVHQWDQWL�D]LHQGDOL�H�GHO�SHUVRQDOH�SURYYHGH�LO�0LQLVWUR�SHU�LO�ODYRUR�H�OD�SUHYL�
GHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�L�WUDVSRUWL��QRQFKp�FRQ�LO�0LQLVWUR�SHU�O¶LQWHUQR�TXDQGR�



���

WUDWWDVL�GL�SHUVRQDOH�GL�SXEEOLFL� WUDVSRUWL� LQ�FRQFHVVLRQH�RG�LQ�HVHUFL]LR�DG�D]LHQGH�PXQLFLSDOL]]DWH�D�
&RPXQL��3URYLQFH��5HJLRQL�H�UHODWLYL�&RQVRU]L����
,O�&RQVLJOLR�GL�GLVFLSOLQD�q�FRQYRFDWR�GDO�SUHVLGHQWH�HQWUR����JLRUQL�GDOOD�GRPDQGD�GHOOD�SDUWH�LQWHUHV�
VDWD��RYH�DOOD�SULPD�FRQYRFD]LRQH�QRQ�VL�SUHVHQWLQR� WXWWL� L� VXRL�FRPSRQHQWL�� LO�SUHVLGHQWH� LQGLFH�XQD�
QXRYD�ULXQLRQH�HQWUR�L�VXFFHVVLYL�TXLQGLFL�JLRUQL��
/¶D]LHQGD�q�WHQXWD�D�ULPERUVDUH�OH�VSHVH�GL�YLDJJLR�H�GL�VRJJLRUQR�DO�SUHVLGHQWH�TXDQGR�TXHVWL�ULVLHGD�
LQ�ORFDOLWj�GLYHUVD�GD�TXHOOD�RYH�VL�ULXQLVFH�LO�&RQVLJOLR�GL�GLVFLSOLQD��
,�FRPSRQHQWL�LO�&RQVLJOLR�GL�GLVFLSOLQD��FRVWLWXLWR�SUHVVR�FLDVFXQD�D]LHQGD�IHUURYLDULD��WUDPYLDULD�H�GL�
QDYLJD]LRQH�LQWHUQD��VDOYR�FKH�QRQ�VLDQR�UHYRFDWL��GXUDQR�LQ�FDULFD�XQ�TXLQTXHQQLR�H�SRVVRQR�HVVHUH�
ULFRQIHUPDWL����
,�FRPSRQHQWL�LO�&RQVLJOLR�SUHGHWWR�FKH�VLDQR�QRPLQDWL�HQWUR�LO�TXLQTXHQQLR�VFDGRQR�FRQ�OR�VFDGHUH�
GL�TXHVWR���

$UW����� ��/H�DXWRULWj�FRPSHWHQWL�D�JLXGLFDUH�GHOOH�VLQJROH�PDQFDQ]H�SRVVRQR��D�VHFRQGD�GHOOH�FLUFR�
VWDQ]H�H�QHO�ORUR�SUXGHQWH�FULWHULR��DSSOLFDUH�XQD�SXQL]LRQH�GL�JUDGR�LQIHULRUH�D�TXHOOD�VWDELOLWD�SHU�OH�
PDQFDQ]H�VWHVVH��
4XDQGR��SHU�HIIHWWR�GL�TXHVWR�DUWLFROR��LQ�OXRJR�GHOOD�GHVWLWX]LRQH�VL�LQIOLJJH�OD�UHWURFHVVLRQH��OD�SURUR�
JD�GHO�WHUPLQH�QRUPDOH�SHU�O¶DXPHQWR�GHOOR�VWLSHQGLR�R�GHOOD�SDJD�R�OD�VRVSHQVLRQH�GDO�VHUYL]LR��D�WDOL�
SURYYHGLPHQWL�SXz�HVVHUH�DJJLXQWR��FRPH�SXQL]LRQH�DFFHVVRULD�H�FRQ�OH�QRUPH�GHOO¶DUW������LO�WUDVORFR�
SXQLWLYR��
/H�SXQL]LRQL�LQIOLWWH�SRVVRQR�HVVHUH�FRQGRQDWH��FRPPXWDWH�R�GLPLQXLWH�SHU�GHOLEHUD]LRQH�GHOOH�VWHVVH�
DXWRULWj�FRPSHWHQWL�D�JLXGLFDUH�GHOOH�PDQFDQ]H�UHODWLYH��

$UW�������3HU�PHWWHUH�LO�&RQVLJOLR�GL�GLVFLSOLQD�LQ�JUDGR�GL�GHOLEHUDUH��LO�GLUHWWRUH�WUDVPHWWH�DO�SUHVLGHQ�
WH�OD�UHOD]LRQH�H�JOL�DWWL�LQGLFDWL�DOO¶DUWLFROR�����
4XDQGR�OD�UHOD]LRQH�DEELD�FRQFOXVR�SHU�O¶DFFHUWDPHQWR�GL�XQD�PDQFDQ]D�SDVVLELOH�GHOOD�GHVWLWX]LRQH�LO�
GLUHWWRUH�SURYYHGH�SUHYHQWLYDPHQWH�SHUFKp�O¶LQFROSDWR�SRVVD�SUHQGHUH�SHUVRQDOPHQWH�YLVLRQH�GHJOL�DO�
OHJDWL�DOOD�UHOD]LRQH�VWHVVD�H�VWDELOLVFH�DOO¶XRSR��VHFRQGR�OH�FLUFRVWDQ]H��LO�PRGR�H�L�WHUPLQL��&RQWHPSR�
UDQHDPHQWH�DVVHJQD�DOO¶LQFROSDWR�LO�WHUPLQH�XWLOH��QRQ�PDJJLRUH�GL�FLQTXH�JLRUQL��SHU�SUHVHQWDUH�OH�VXH�
XOWHULRUL�RVVHUYD]LRQL��

$UW�������,O�&RQVLJOLR�GL�GLVFLSOLQD��SHO�PLJOLRUH�DGHPSLPHQWR�GHO�VXR�PDQGDWR��SXz�LQ�TXDOXQTXH�VWD�
GLR�GHO�SURFHGLPHQWR�RUGLQDUH�RG�HVHJXLUH�GLUHWWDPHQWH�VXSSOHPHQWL�G¶LQGDJLQL��LQWHUURJDUH�JOL�LQFRO�
SDWL�RG�DPPHWWHUOL�D�SUHVHQWDUH�SHU�LVFULWWR�XOWHULRUL�ORUR�GLIHVH��

$UW�� �������/H�GHFLVLRQL� GHO�&RQVLJOLR�GL� GLVFLSOLQD� VRQR�GHILQLWLYH�� H� GLYHQJRQR� HVHFXWLYH� GRSR� FKH�
O¶D]LHQGD�OH�KD�QRWLILFDWH�DOO¶DJHQWH��/D�QRWLILFD�GHYH�HVVHUH�IDWWD�HQWUR�GLHFL�JLRUQL�GDOOD�GDWD�GL�FRPX�
QLFD]LRQH�GHOOD�GHFLVLRQH�DOO¶D]LHQGD��
&RQWUR�OH�GHFLVLRQL�GHO�&RQVLJOLR�GL�GLVFLSOLQD�q�DPPHVVR�ULFRUVR�DO�&RQVLJOLR�GL�6WDWR�LQ�VHGH�JLXUL�
VGL]LRQDOH�SHU�L�PRWLYL�LQGLFDWL�DOO¶DUW�����GHO�WHVWR�XQLFR����JLXJQR�������Q���������
&RQWUR�OH�SXQL]LRQL�OD�FXL�GHFLVLRQH�q�GL�FRPSHWHQ]D�GHO�GLUHWWRUH�R�GHO�FDSR�VHUYL]LR��O¶DJHQWH�SXQLWR�
SXz�ULFRUUHUH�ULVSHWWLYDPHQWH�DO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOO¶D]LHQGD�RG�DO�GLUHWWRUH��SXUFKp�SUH�
VHQWL� LO� ULFRUVR�SHU�OD�YLD�JHUDUFKLFD�HQWUR����JLRUQL�GD�TXHOOR� LQ�FXL�JOL� IX�GDWD�SDUWHFLSD]LRQH�SHU� L�

���*OL�DWWXDOL�FRPPL�SULPR��VHFRQGR�H� WHU]R��FKH�KDQQR�VRVWLWXLWR� O¶RULJLQDULR�FRPPD�SULPR�SHU�HIIHWWR�GHOO¶DUW�����/����QRYHPEUH�������Q��
������VRQR�VWDWL�FRVu�PRGLILFDWL�GDOOD�/����PDU]R�������Q������

���&RPPD�DJJLXQWR�GDOO¶DUW�����/����DJRVWR�������Q������
�������&RPPD�DJJLXQWR�GDOO¶DUW�����/����DJRVWR�������Q��������
�� /H�6H]LRQL�8QLWH�GHOOD�&DVVD]LRQH�KDQQR�DIIHUPDWR�FRQ�GXH�VHQWHQ]H�LQQRYDWLYH�SHU�LO�VHWWRUH��6�8��Q���������H����������OD�JLXULVGL]LRQH�
GHO�JLXGLFH�RUGLQDULR�SHU�OH�FRQWURYHUVLH�GLVFLSOLQDUL�GHO�SHUVRQDOH�DXWRIHUURWUDQYLDULR��
'L�VHJXLWR�VL�ULSRUWD�OD�0DVVLPD�GHOOD�&DVVD]LRQH�&LYLOH�6H]��8���VHQW��Q������GHO����*HQQDLR������³/H�FRQWURYHUVLH�LQ�PDWHULD�GL�VDQ]LRQL�
GLVFLSOLQDUL�SHU�JOL�DGGHWWL�DO�VHUYL]LR�SXEEOLFR�GL�WUDVSRUWR�LQ�FRQFHVVLRQH��DWWULEXLWH�DO�*LXGLFH�DPPLQLVWUDWLYR�GDOO¶DUW�����GHO�5�'����JHQ�
QDLR�������Q�������$OOHJDWR�$���DSSDUWHQJRQR�DOOD�FRJQL]LRQH�GHO�*LXGLFH�RUGLQDULR��VWDQWH�O¶LPSOLFLWD�DEURJD]LRQH�SHU�LQFRPSDWLELOLWj��VLQ�
GDOO¶RSHUDWLYLWj�GHOOD�GLVSRVL]LRQH�RULJLQDULD�GHOO¶DUW�����GHO�'�/JV����IHEEUDLR�������Q������GHOOD�SHUVLVWHQWH�JLXULVGL]LRQH�GHO�*LXGLFH�DPPL�
QLVWUDWLYR�SUHILJXUDWD�GDO�FLWDWR�DUW�����5�'����JHQQDLR�������Q�����´�



���

VFULWWR�GHO�SURYYHGLPHQWR�UHODWLYR��1HL�FDVL�SUHYLVWL�QHL�SXQWL���H�GD����D����GHOO¶DUW�����O¶DJHQWH�SXQLWR�
SXz�ULFRUUHUH�FRQ�OH�PRGDOLWj�GL�FXL�VRSUD�DO�&RQVLJOLR�GL�GLVFLSOLQD����
/¶DXWRULWj�FRPSHWHQWH�VWDELOLVFH�FDVR�SHU�FDVR�VH�H�TXDOL�QXRYH�LQGDJLQL�VLDQR�QHFHVVDULH�SHU�SRWHU�GH�
FLGHUH�FRQ�SLHQD�FRJQL]LRQH�GL�FDXVD��
,O�ULFRUVR�QRQ�VRVSHQGH�O¶HVHFX]LRQH�GHO�SURYYHGLPHQWR�����

7,72/2�9,,�
35(9,'(1=$�

$UW�� ��� ��/¶D]LHQGD�SURYYHGH�DOOD�SUHYLGHQ]D�GHO�SHUVRQDOH�FRQ� OD� LVFUL]LRQH�GHJOL�DJHQWL�DOOD�&DVVD�
QD]LRQDOH�SHU�OH�DVVLFXUD]LRQL�VRFLDOL�R�DOOD�&DVVD�VSHFLDOH�GL�SUHYLGHQ]D��SXUFKp�UHJRODUPHQWH�DSSUR�
YDWD��
/D�'LUH]LRQH�q�WHQXWD�D�SXEEOLFDUH�RJQL�SULQFLSLR�GL�DQQR�H�QRQ�ROWUH�LO����PDU]R�LO�SURVSHWWR�GHOOH�WUDW�
WHQXWH�H�GHL�YHUVDPHQWL�IDWWL�SHU�FLDVFXQ�DJHQWH�DOO¶,VWLWXWR�GL�SUHYLGHQ]D��,�YHUVDPHQWL�GHEERQR�HVVHUH�
LQ�UHJROD�DO����GLFHPEUH�GHOO¶DQQR�SUHFHGHQWH�

$OOHJDWR�%����

>67$7872�±�7,32�'(//(�&$66(�',�62&&2562�3(5�,/�3(5621$/(@�

/(**(����)(%%5$,2�������Q������
5,3262�'20(1,&$/(�(�6(77,0$1$/(�

&$32�,�
',6326,=,21,�*(1(5$/,�

$UW����
$O�SHUVRQDOH�FKH�SUHVWD�OD�VXD�RSHUD�DOOH�GLSHQGHQ]H�DOWUXL�q�GRYXWR�RJQL�VHWWLPDQD�XQ�ULSRVR��GL����RUH�
FRQVHFXWLYH��VDOYR�OH�HFFH]LRQL�VWDELOLWH�GDOOD�SUHVHQWH�OHJJH��
/H�GLVSRVL]LRQL�GHOOD�SUHVHQWH�OHJJH�QRQ�VL�DSSOLFDQR��
�� DO�SHUVRQDOH�DGGHWWR�DL�ODYRUL�GRPHVWLFL�LQHUHQWL�DOOD�YLWD�GHOOD�IDPLJOLD��
�� DOOD�PRJOLH��DL�SDUHQWL�HG�DJOL�DIILQL�QRQ�ROWUH�LO�WHU]R�JUDGR�GHO�GDWRUH�GL�ODYRUR��FRQ�OXL�FRQYLYHQWL�

HG�D�VXR�FDULFR��
�� DL�ODYRUDQWL�DO�SURSULR�GRPLFLOLR��
�� DO�SHUVRQDOH�SUHSRVWR�DOOD�GLUH]LRQH�WHFQLFD�RG�DPPLQLVWUDWLYD�GL�XQD�D]LHQGD�HG�DYHQWH�GLUHWWD�UH�

VSRQVDELOLWj�QHOO¶DQGDPHQWR�GHL�VHUYL]L��
�� DO�SHUVRQDOH�QDYLJDQWH����
�� DO�SHUVRQDOH�DGGHWWR�DOOD�SDVWRUL]LD�EUDGD����
�� DL�ODYRUDQWL�D�FRPSDUWHFLSD]LRQH�FRPSUHVL�L�PH]]DGUL�HG�L�FRORQL�SDU]LDUL��

���/D�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D�����PDU]R�������Q������KD�GLFKLDUDWR�QRQ�IRQGDWD�OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW������
VHFRQGR�FRPPD�GHOO¶DOOHJDWR�$�� VROOHYDWD� LQ�ULIHULPHQWR�DJOL�DUWW����H����&RVW��/D�VWHVVD�&RUWH��FRQ�VXFFHVVLYD�RUGLQDQ]D�������VHWWHPEUH�
������Q�������KD�GLFKLDUDWR�OD�PDQLIHVWD�LQIRQGDWH]]D�GHOOD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW������DOOHJDWR�$��VROOHYDWD�LQ�ULIHUL�
PHQWR�DJOL�DUWLFROL���H����&RVW���
���/D�&RUWH�FRVWLWX]LRQDOH��FRQ�RUGLQDQ]D����DSULOH���PDJJLR�������Q������KD�GLFKLDUDWR�OD�PDQLIHVWD�LQIRQGDWH]]D�GHOOD�TXHVWLRQH�GL�OHJLWWLPL�
Wj�FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHOO¶DUW�����GHOOD�/�����PDJJLR�������Q�������GHJOL�DUWLFROL������H���GHOOD�/�����VHWWHPEUH�������Q�������
H�GHOO¶DUW������DOOHJDWR�$��DO�5�'����JHQQDLR�������Q������VROOHYDWD�LQ�ULIHULPHQWR�DJOL�DUWW����H����&RVW���/D�VWHVVD�&RUWH��FRQ�VXFFHVVLYD�RUGL�
QDQ]D����RWWREUH�����QRYHPEUH�������Q�������KD�GLFKLDUDWR�OD�PDQLIHVWD�LQIRQGDWH]]D�GHOOD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHO�FRPELQD�
WR� GLVSRVWR� GHOO¶DUW�� �� GHOOD� OHJJH� ���PDJJLR� ������ Q�� ����� GHJOL� DUWLFROL� ��� �� H� �� GHOOD� OHJJH� ��� VHWWHPEUH� ������ Q�� ����� H� GHOO¶DUW�� ���
GHOO¶DOOHJDWR�$�DO�UHJLR�GHFUHWR���JHQQDLR�������Q������VROOHYDWD�LQ�ULIHULPHQWR�DOO¶DUW����&RVW���
���/¶$OOHJDWR�%�DO�SUHVHQWH�GHFUHWR��FRPSUHQGHQWH�JOL�DUWLFROL�GD���D�����q�VWDWR�DEURJDWR�GDO�FRPPD�����GHOO¶DUW�����/�����GLFHPEUH�������Q��
����
���/D�&RUWH�&RVWLWX]LRQDOH��FRQ�VHQWHQ]D����JHQQDLR���IHEEUDLR�������Q������KD�GLFKLDUDWR�O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW�����FRPPD�VH�
FRQGR��Q�����QHOOD�SDUWH�LQ�FXL�FRQVHQWH�FKH�LO�ULSRVR�VHWWLPDQDOH��GRYXWR�DO�SHUVRQDOH�QDYLJDQWH��FRUULVSRQGD�D�YHQWLTXDWWUR�RUH�QRQ�FRQVHFXWL�
YH��&RQ�OD�VWHVVD�VHQWHQ]D�OD�&RUWH�KD�GLFKLDUDWR���D�QRUPD�GHOO¶DUW������/�����PDU]R�������Q������OD�LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW�����VH�
FRQGR�FRPPD��QQ��������������������������������������H�����QHOOD�SDUWH�LQ�FXL�FRQVHQWH�FKH�LO�ULSRVR�VHWWLPDQDOH�GRYXWR�DO�SHUVRQDOH�GLSHQGHQWH�
FRUULVSRQGD�D�YHQWLTXDWWUR�RUH�QRQ�FRQVHFXWLYH��
���/D�&RUWH�&RVWLWX]LRQDOH��FRQ�VHQWHQ]D����JLXJQR���OXJOLR�������Q������KD�GLFKLDUDWR�O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW�����FRPPD�VHFRQGR��
Q�����/�����IHEEUDLR�������Q�������LQ�ULIHULPHQWR�DOO¶DUW������WHU]R�FRPPD��GHOOD�&RVWLWX]LRQH��



���

3HU�L�ODYRUDQWL�UHWULEXLWL�FRQ�VDODULR�H�FRPSDUWHFLSD]LRQH�VL�WLHQH�FRQWR�GHO�FDUDWWHUH�SUHYDOHQWH�GHO�UDS�
SRUWR��
�� DO�SHUVRQDOH�DGGHWWR�DL�ODYRUL�GL�ULVLFXOWXUD�LQ�TXDQWR�SURYYHGRQR�DSSRVLWH�QRUPH��
�� DO�SHUVRQDOH�GLUHWWDPHQWH�GLSHQGHQWH�GD�D]LHQGH�HVHUFHQWL�IHUURYLH�H�WUDPYLH�SXEEOLFKH��
��� DO� SHUVRQDOH� DGGHWWR� DL� VHUYL]L� SXEEOLFL� HVHUFLWDWL� GLUHWWDPHQWH� GDOOR� 6WDWR�� GDOOH� 3URYLQFH� H� GDL�

&RPXQL�HG�DO�SHUVRQDOH�DGGHWWR�DG�D]LHQGH�LQGXVWULDOL�HVHUFLWDWH�GLUHWWDPHQWH�GDOOR�6WDWR��
��� DO�SHUVRQDOH�DGGHWWR�DJOL�XIILFL�GHOOR�6WDWR��GHOOH�3URYLQFH��GHL�&RPXQL�HG�D�TXHOOR�DGGHWWR�DJOL�XI�

ILFL�H�VHUYL]L�GHOOH�LVWLWX]LRQL�SXEEOLFKH�GL�DVVLVWHQ]D�H�GL�EHQHILFHQ]D��
��� DO�SHUVRQDOH�DGGHWWR�DJOL�LVWLWXWL�G¶LVWUX]LRQH�H�GL�HGXFD]LRQH�DQFKH�VH�DYHQWL�SHUVRQDOLWj�JLXULGLFD�

SURSULD�HG�DXWRQRPLD�DPPLQLVWUDWLYD��QRQFKp�DO�SHUVRQDOH�GHJOL�,VWLWXWL�GL�,VWUX]LRQH�H�GL�HGXFD�
]LRQH�HVHUFLWL�GLUHWWDPHQWH�GDOOH�3URYLQFH�H�GDL�&RPXQL��

��� DO�SHUVRQDOH�DGGHWWR�DOOH�DWWLYLWj�GHJOL�DOWUL�HQWL�SXEEOLFL�TXDQGR�SURYYHGDQR�VSHFLDOL�GLVSRVL]LRQL�
OHJLVODWLYH��

��� VDOYR�LO�GLVSRVWR�GHJOL�DUWW����H����Q�����DO�SHUVRQDOH�DGGHWWR�DOOH�LQGXVWULH�FKH�WUDWWDQR�PDWHULD�SUL�
PD�GL�IDFLOH�GHSHULPHQWR�H�LO�FXL�SHULRGR�GL�ODYRUD]LRQH�VL�VYROJH�LQ�QRQ�SL��GL�WUH�PHVL�DOO¶DQQR��

7DOL�LQGXVWULH�VDUDQQR�GHWHUPLQDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�OH�FRUSRUD]LRQL��LQWHVH�OH�&RUSRUD]LRQL�
FRPSHWHQWL����

$UW������6RFL�GL�&RRSHUDWLYH��
,�VRFL�GL�FRRSHUDWLYH�FKH�SUHVWDQR�OD�ORUR�DWWLYLWj�SHU�FRQWR�GHOOH�FRRSHUDWLYH�PHGHVLPH��VRQR�VRJJHWWL�
DOOD�SUHVHQWH�OHJJH�TXDQGR�VLDQR�ULPXQHUDWL�FRQ�UHWULEX]LRQH�ILVVD�SHULRGLFD��DQFKH�VH�LQWHJUDWD�GD�SDU�
WHFLSD]LRQH�DJOL�XWLOL�R�GD�DOWUH�IRUPH�DQDORJKH��RSSXUH�TXDQGR�ODYRULQR�SURPLVFXDPHQWH�FRQ�DOWUL�OD�
YRUDWRUL��

$UW������*LRUQR�H�GHFRUUHQ]D�GHO�ULSRVR��
,O�ULSRVR�GL����RUH�FRQVHFXWLYH�GHYH�HVVHUH�GDWR�OD�GRPHQLFD��VDOYR�OH�HFFH]LRQL�VWDELOLWH�GDJOL�DUWLFROL�
VHJXHQWL��
,O�ULSRVR�GL����RUH�FRQVHFXWLYH��FDGD�HVVR�LQ�GRPHQLFD�R�LQ�DOWUR�JLRUQR�GHOOD�VHWWLPDQD��GHYH�GHFRUUHUH�
GD� XQD�PH]]DQRWWH� DOO¶DOWUD�� RYYHUR� GDOO¶RUD� FKH� VDUj� VWDELOLWD� GDL� FRQWUDWWL� FROOHWWLYL� GL� ODYRUR� R�� LQ�
PDQFDQ]D�GL�GHWWL�FRQWUDWWL�H�TXDQGR�OR�ULFKLHGD�OD�QDWXUD�GHOO¶HVHUFL]LR��GDOO¶,VSHWWRUDWR��FRUSRUDWLYR��
3HU�L�ODYRUL�D�VTXDGUH�LO�ULSRVR�GHFRUUH�GDOO¶RUD�GL�VRVWLWX]LRQH�GL�FLDVFXQD�VTXDGUD��
,O�ULSRVR�FRPSHQVDWLYR�GL����RUH��SUHYLVWR�GDJOL�DUWLFROL�VHJXHQWL��GHFRUUH�GDOOD�PH]]DQRWWH�DO�PH]]R�
JLRUQR��H�YLFHYHUVD��

$UW������5LSRVR�GHOOH�GRQQH�H�GHL�IDQFLXOOL��
4XDORUD�SHU�OH�DWWLYLWj�VRJJHWWH�DOOD�SUHVHQWH�OHJJH�VLDQR�SUHYLVWH�HFFH]LRQL�DOO¶REEOLJR�GHO�ULSRVR��GL����
RUH�FRQVHFXWLYH�RJQL�VHWWLPDQD��DOOH�GRQQH�GL�TXDOVLDVL�HWj�HG�DL�PLQRUL�GHJOL�DQQL����GHYH��HVVHUH�WXW�
WDYLD�GDWR��RJQL�VHWWLPDQD��XQ�ULSRVR�FRPSHQVDWLYR�LQLQWHUURWWR�GL����RUH��VDOYR�L��FDVL�SUHYLVWL�GDJOL�DUWW��
���������H�����
8JXDOH�ULSRVR�GHYH�HVVHUH�GDWR��
D� DL�PLQRUL�GHJOL�DQQL����HG�DOOH�GRQQH�PLQRUL�GHJOL�DQQL����DGGHWWL�DOOH�LQGXVWULH�GHWHUPLQDWH��D�QRU�
PD�GHOO¶DUW�����Q������TXDOXQTXH�VLD�OD�GXUDWD�GHOOD�ORUR�RFFXSD]LRQH�QHOO¶D]LHQGD��

E� DOOH� GRQQH�PDJJLRUL� GHJOL� DQQL� ��� DGGHWWH� DOOH� LQGXVWULH� GHWHUPLQDWH� D� QRUPD� GHOO¶DUW�� ��� Q�� � ����
TXDQGR�LO�SHULRGR�FRPSOHVVLYR�GHOOD�ORUR�RFFXSD]LRQH�QHOO¶D]LHQGD�VXSHUL�L�WUH�PHVL�DOO¶DQQR��

&$32�,,�
5(*,0,�3$57,&2/$5,�',�5,3262� ��$77,9,7¬�$�5(*,0(�&217,182�(�$77,9,7¬�
67$*,21$/,�2�',�38%%/,&$�87,/,7¬�
$UW����
,O�ULSRVR�GL����RUH�FRQVHFXWLYH�SXz�FDGHUH�LQ�JLRUQR�GLYHUVR�GDOOD�GRPHQLFD��H�SXz�HVVHUH�DWWXDWR��PH�
GLDQWH�WXUQL�DO�SHUVRQDOH�DGGHWWR�DOO¶HVHUFL]LR�GHOOH�VHJXHQWL�DWWLYLWj��
�� RSHUD]LRQL� LQGXVWULDOL�SHU� OH�TXDOL�VL�DEELD� O¶XVR�GL� IRUQL�D�FRPEXVWLRQH�R�DG�HQHUJLD�HOHWWULFD� �SHU�
O¶HVHUFL]LR�GL�SURFHVVL�FDUDWWHUL]]DWL�GDOOD�FRQWLQXLWj�GHOOD�FRPEXVWLRQH�HG�RSHUD]LRQL��FROOHJDWH��

���&RUSRUD]LRQL�VRSSUHVVH�GDO�5�'�/����DJRVWR�������Q������



���

�� RSHUD]LRQL�LQGXVWULDOL�LO�FXL�SURFHVVR�GHEED�LQ�WXWWR�R�LQ�SDUWH�VYROJHUVL�LQ�PRGR�FRQWLQXDWLYR��
�� LQGXVWULH�GL� VWDJLRQH�SHU� OH�TXDOL� VL� DEELDQR� UDJLRQL�GL�XUJHQ]D� ULJXDUGR�DOOD�PDWHULD�SULPD� �RG�DO�
SURGRWWR�GDO�SXQWR�GL�YLVWD�GHO�ORUR�GHWHULRUDPHQWR�H�GHOOD�ORUR�XWLOL]]D]LRQH��FRPSUHVH��OH�LQGXVWULH�
GHWHUPLQDWH�D�QRUPD�GHOO¶DUW�����Q������SHU�LO�ORUR�SHULRGR�GL�ODYRUD]LRQH�HYHQWXDOPHQWH��HFFHGHQWH�L�
WUH�PHVL��RYYHUR�TXDQGR�QHOOD�VWHVVD�D]LHQGD�H�FRQ�OR�VWHVVR�SHUVRQDOH��VL�FRPSLDQR�YDULH�GHOOH�VXG�
GHWWH�LQGXVWULH�FRQ�XQ�GHFRUVR�FRPSOHVVLYR�GL�ODYRUD]LRQH��VXSHULRUH�DL�WUH�PHVL��

�� DOWUH�DWWLYLWj�SHU�OH�TXDOL�LO�IXQ]LRQDPHQWR�GRPHQLFDOH�FRUULVSRQGD�DG�HVLJHQ]H�WHFQLFKH�RG��D�UDJLRQL�
GL�SXEEOLFD�XWLOLWj��

/H�DWWLYLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�VDUDQQR�GHWHUPLQDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�OH�&RUSRUD]LRQL���
LQWHVH�OH�&RUSRUD]LRQL�FRPSHWHQWL����

$UW����
>4XDQGR�QHOOH�DWWLYLWj�LQGLFDWH�QHOO¶DUWLFROR�SUHFHGHQWH�QRQ�VLD�SRVVLELOH�FRQFHGHUH�LO�ULSRVR�VHWWLPDQD�
OH� �SHU� WXUQR�GL����RUH�SHU� OD� LQVRVWLWXLELOLWj�GHO�SHUVRQDOH�VSHFLDOL]]DWR�� O¶,VSHWWRUDWR�FRUSRUDWLYR� �VX�
GRPDQGD�GHO�GDWRUH�GL�ODYRUR�HG�LQWHVH��VDOYR�L�FDVL�GL�XUJHQ]D��OH�RUJDQL]]D]LRQL�VLQGDFDOL��LQWHUHVVDWH��
SXz�DXWRUL]]DUH�OD�ULGX]LRQH�GHO�ULSRVR�D����RUH�FRQVHFXWLYH�RJQL�VHWWLPDQD@����
3HU�LO�SHUVRQDOH�GHVWLQDWR�D�SUHGLVSRUUH�LO�IXQ]LRQDPHQWR�GHOOD�IRU]D�PRWULFH�H�DG�DOWUL�VHUYL]L�SUHSDUD�
WRUL��q�FRQVHQWLWD��QHL�OLPLWL�VWUHWWDPHQWH�QHFHVVDUL��OD�ULSUHVD�DQWLFLSDWD�GHO�ODYRUR��
�2PLVVLV�������

/(**(����)(%%5$,2�������1��������

25$5,2�',�/$9252�'(/�3(5621$/(�'(*/,�$8720(==,�38%%/,&,�
',�/,1($�(;75$�85%$1,�$',%,7,�$/�75$632572�9,$**,$725,�

$UW�� �� ��/H� GLVSRVL]LRQL� VXOOD� OLPLWD]LRQH�GHOO¶RUDULR�GL� ODYRUR� FRQWHQXWH�QHO� UHJLR�GHFUHWR�OHJJH����
PDU]R� ������ Q�� ���� �� QHO� UHODWLYR� UHJRODPHQWR�� DSSURYDWR� FRQ� UHJLR�GHFUHWR� ��� VHWWHPEUH� ������ Q��
�������H�QHOOD�OHJJH����RWWREUH�������Q��������VL�DSSOLFDQR�DQFKH�DO�SHUVRQDOH�QRQ�YLDJJLDQWH�GHJOL�DX�
WRVHUYL]L�SXEEOLFL�GL�OLQHD��H[WUD�XUEDQL�DGLELWL�DO�WUDVSRUWR�GHL�YLDJJLDWRUL��

$UW������/D�GXUDWD�GHO�ODYRUR�HIIHWWLYR�GHO�SHUVRQDOH�YLDJJLDQWH�GHJOL�DXWRVHUYL]L�SXEEOLFL�GL�OLQHD�H[WUD�
XUEDQL�DGLELWL�DO�WUDVSRUWR�GL�YLDJJLDWRUL�QRQ�SXz�HFFHGHUH�OH���RUH�JLRUQDOLHUH�R�OH�����VHWWLPDQDOL��VDOYL�
L�FDVL�UHJRODWL�GDO�VXFFHVVLYR�DUW�����

$UW�� �� ��/¶HVHFX]LRQH�GHO� ODYRUR�VWUDRUGLQDULR�FKH�QRQ�DEELD�FDUDWWHUH�PHUDPHQWH�VDOWXDULR�q�YLHWDWD�
SHU�LO�SHUVRQDOH�GL�FXL�DO�SUHFHGHQWH�DUW�����VDOYL�L�FDVL�GL�VSHFLDOL�HVLJHQ]H�GL�HVHUFL]LR�GHULYDQWL�GDOOH�
FDUDWWHULVWLFKH�GHOOH�OLQHH�H�GDOOD�SURYDWD�GLIILFROWj�GHOO¶D]LHQGD�GL�IDUYL�IURQWH�DWWUDYHUVR�O¶DVVXQ]LRQH�
GL�DOWUL�ODYRUDWRUL��
,O�ODYRUR�VWUDRUGLQDULR��QHL�FDVL�FRQVHQWLWL�DL�VHQVL�GHO�FRPPD�SUHFHGHQWH��QRQ�SXz�VXSHUDUH�OH�GXH�RUH�
DO� JLRUQR� FRQ� XQ� PDVVLPR� GL� ��� RUH� VHWWLPDQDOL�� /D� VXD� HVHFX]LRQH� GHYH� HVVHUH� GHQXQFLDWD�
DOO¶,VSHWWRUDWR� FRPSDUWLPHQWDOH� GHOOD� PRWRUL]]D]LRQH� FLYLOH� H� GHL� WUDVSRUWL� LQ� FRQFHVVLRQH� HG�
DOO¶,VSHWWRUDWR� GHO� ODYRUR� FRPSHWHQWL� SHU� WHUULWRULR�� HQWUR� ��� RUH� GDOO¶LQL]LR�� LQGLFDQGR� L� PRWLYL� FKH�
KDQQR�LPSRVWR�LO�ULFRUVR�DO�ODYRUR�VWUDRUGLQDULR��
/¶HVHFX]LRQH�GHO�ODYRUR�VWUDRUGLQDULR�FRPSRUWD��LQ�RJQL�FDVR��LO�SDJDPHQWR�GHOOH�PDJJLRUD]LRQL�SUHYL�
VWH�GDL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR��

$UW������6L�FRQVLGHUD�QRWWXUQR�LO�ODYRUR�HIIHWWXDWR��LQ�WXWWR�R�LQ�SDUWH��GDOOH�RUH����DOOH�RUH����

$UW���� ��$O�SHUVRQDOH�YLDJJLDQWH�QRQ�SXz�HVVHUH�ULFKLHVWR�XQ�VHUYL]LR�FRQWLQXDWLYR�GL�JXLGD�VXSHULRUH�
DOOH�RUH����
1RQ�q�FRQVHQWLWD�OD�ULSUHVD�GHO�VHUYL]LR�GL�JXLGD�RYH�QRQ�VLD�WUDVFRUVR�XQ�LQWHUYDOOR�GL�DOPHQR�XQ¶RUD��

���9HGL�'�0�����JLXJQR�������3HU�OH�&RUSRUD]LRQL�YHGL�QRWD����
���&RPPD�DEURJDWR�GDOO¶DUW�����'�3�5�����DSULOH�������Q�������
���/D�QRUPDWLYD�GHOOD�SUHVHQWH�OHJJH�YD�OHWWD�LQ�FRQQHVVLRQH�FRQ�LO�5HJ��&((�Q������������



���

4XDORUD�GXUDQWH�OD�JXLGD�VL�YHULILFKLQR�SHU�HVLJHQ]H�GL�VHUYL]LR�LQWHUUX]LRQL�QRQ�VXSHULRUL�D����PLQXWL�
SULPL��GXH�GL�HVVH�GHYRQR�FDOFRODUVL�DL�ILQL�GHOOD�GXUDWD�PDVVLPD�GHO�SHULRGR�FRQWLQXDWLYR�GL�JXLGD�VWD�
ELOLWR�QHO�SULPR�FRPPD��
/H�QRUPH�GL�FXL�DL�FRPPL�SUHFHGHQWL�QRQ�VL�DSSOLFDQR�DO�SHUVRQDOH�GL�JXLGD�GHL�VHUYL]L�D�EUHYH�SHUFRU�
VR�HG�D�IUHTXHQWL�FRUVH��TXDQGR�OH�VRVWH�DL�FDSLOLQHD�VLDQR�GL�GXUDWD�VXSHULRUH�DL����PLQXWL�SULPL��

$UW������6L�FRPSXWD�FRPH�ODYRUR�HIIHWWLYR�SHU�LO�SHUVRQDOH�YLDJJLDQWH��
D� LO�WHPSR�RFFRUUHQWH�SHU�OD�SUHSDUD]LRQH�GHOO¶DXWRYHLFROR��FRPSXWDWR�GDO�PRPHQWR�LQ�FXL�LO�ODYRUDWR�
UH�q�REEOLJDWR�D�SUHVHQWDUVL�LQ�VHUYL]LR�SHU�DSSURQWDUH�H�SUHQGHUH�LQ�FRQVHJQD�O¶DXWRYHLFROR��

E� D�TXHOOR�LQ�FXL�q�DXWRUL]]DWR�D�ODVFLDUOR��LQFOXVH�OH�VRVWH�GL�GXUDWD�QRQ�VXSHULRUH�D����PLQXWL��
F� LO� WHPSR� LQ�FXL�q� ULFKLHVWD� OD�SUHVHQ]D�GHO� ODYRUDWRUH�VXOO¶DXWRYHLFROR�SHU�HVVHUH�SURQWR�D�SDUWLUH�H�
TXHOOR� LPSLHJDWR� LQ�DXWRULPHVVD�R�GXUDQWH� LO�YLDJJLR�SHU�TXDOVLDVL� ODYRUR�GL�DFFXGLHQ]D��PDQXWHQ�
]LRQH�H�ULSDUD]LRQH�GHOO¶DXWRYHLFROR��

G� LO� WHPSR�LPSLHJDWR�SHU�OD�JXLGD�HG�LO�SHULRGR�GXUDQWH�LO�TXDOH�LO� ODYRUDWRUH�q�FRPDQGDWR�D�GLVSRVL�
]LRQH�GHOO¶D]LHQGD��

H� LO�WHPSR�LPSLHJDWR�LQ�SUHVWD]LRQL�DFFHVVRULH��
�� SHU�L�ODYRUL�FRQFHUQHQWL�OD�FRPSLOD]LRQH�GHL�IRJOL�GL�VHUYL]LR��LO�YHUVDPHQWR�GHOO¶LQFDVVR��LO�
FRQWUROOR�GHL�ELJOLHWWL�HG�DOWUL�ODYRUL�VLPLOL��

�� �SHU�LO�FDULFR�H�VFDULFR�GHL�EDJDJOL�H�GHOOH�PHUFL�H�SHU�OD�SRVWD��
H� LO�WHPSR�GRYXWR�D�ULWDUGL�JLXVWLILFDWL�GD�FDXVD�GL�IRU]D�PDJJLRUH��
I� XQ¶DOLTXRWD�QRQ�LQIHULRUH�DO����SHU�FHQWR�QHO�SHULRGR�GL�WHPSR�FKH�LO�ODYRUDWRUH�WUDVFRUUH�LQRSHURVR�
IXRUL�UHVLGHQ]D��H�VHQ]D�DOWUR�REEOLJR�SHU�HVVR�FKH�TXHOOR�GHOOD�UHSHULELOLWj��HG�HVFOXVR�LO�SHULRGR�GL�
ULSRVR�JLRUQDOLHUR�GL�FXL�DOO¶DUW�����

$UW������1HO�FRUVR�GL�XQ�SHULRGR�GL����RUH��FRQVLGHUDWR�GDOO¶LQL]LR�GHOOD�JLRUQDWD�ODYRUDWLYD��LO�SHUVRQDOH�
YLDJJLDQWH�GHYH�EHQHILFLDUH�GL�XQ�ULSRVR�LQLQWHUURWWR��OD�FXL�GXUDWD�PHGLD��FRPSXWDWD�VX�XQ�SHULRGR�QRQ�
HFFHGHQWH�OH���VHWWLPDQH��QRQ�GHYH�HVVHUH�LQIHULRUH�D����RUH��D�FRQGL]LRQL��
D� FKH�OD�GXUDWD�GHO�ULSRVR�JLRUQDOLHUR��SUHVR�LVRODWDPHQWH��QRQ�VLD�LQ�DOFXQ�FDVR�LQIHULRUH�D���RUH��
E� FKH� LO� ULSRVR� VHWWLPDQDOH� QRQ� VLD� SUHVR� LQ� FRQVLGHUD]LRQH�QHO� FDOFROR� GHOOD�PHGLD� GL� FXL� DO� SULPR�
FRPPD��

,�SHULRGL�GL�ULSRVR�GL�FXL�DO�FRPPD�SUHFHGHQWH�SRVVRQR�HVVHUH�ULGRWWL�DG�XQ�PLQLPR�GL�GXUDWD�QRQ�LQIH�
ULRUH�D���RUH�QHO�FDVR�LQ�FXL�OH�RSHUD]LRQL�H�L�VHUYL]L�GL�WUDVSRUWR�FRPSRUWLQR�XQD�LQWHUUX]LRQH�GL�ODYRUR�
GL�DOPHQR�GXH�RUH�R�GXH�LQWHUUX]LRQL�FLDVFXQD�QRQ�LQIHULRUH�DG�XQ¶RUD�RSSXUH�VH�YL�VLDQR�GXH�FRQGX�
FHQWL�D�ERUGR�GHO�YHLFROR�H�VH�TXHVWR�q�DWWUH]]DWR�LQ�PRGR�GD�SHUPHWWHUH�DG�XQR�GHL�FRQGXFHQWL�GL�ULSR�
VDUH�GLVWHVR�GXUDQWH�LO�YLDJJLR��
'XUDQWH�LO�SHULRGR�GL�ULSRVR�H�OH�LQWHUUX]LRQL�GL�FXL�DL�FRPPL�SUHFHGHQWL�LO�SHUVRQDOH�YLDJJLDQWH�GHYH�
HVVHUH�ODVFLDWR�OLEHUR�GD�TXDOXQTXH�VHUYL]LR�H�QRQ�GHYH�HVVHUH�WHQXWR�D�UHVWDUH�VXO�YHLFROR�R�SUHVVR�GL�
HVVR��VHPSUHFKp�GD�SDUWH�VXD�VLDQR�VWDWH�DGRWWDWH� OH�SUHFDX]LRQL�QHFHVVDULH�DOOR�VFRSR�GL�JDUDQWLUH� OD�
VLFXUH]]D�GHO�YHLFROR�H�GHO�UHODWLYR�FDULFR��

$UW�� �� �� ,O�SHUVRQDOH�KD�GLULWWR�DG�XQ�ULSRVR�VHWWLPDQDOH�GL����RUH�GD�XVXIUXLUH�QHOOD�VXD�UHVLGHQ]D�H�
VHQ]D�SUHJLXGL]LR�GHO�ULSRVR�FRQWLQXDWR�JLRUQDOLHUR�H�GHOOH�IHULH�VWDELOLWH�GDL�FRQWUDWWL�GL�ODYRUR��,O�ULSR�
VR� VHWWLPDQDOH�GHYH�QRUPDOPHQWH�XVXIUXLUVL�GL�GRPHQLFD�� IDWWD�HFFH]LRQH�SHU� LO�SHUVRQDOH�YLDJJLDQWH�
SHU�LO�TXDOH�FDGH�QHO�JLRUQR�VWDELOLWR�GDO�WXUQR��
Ê�FRQVHQWLWR�LO�FXPXOR�GL�GXH�ULSRVL�VHWWLPDQDOL�FRQVHFXWLYL�TXDQGR�VLD�UHVR�QHFHVVDULR�GDOOH�HVLJHQ]H�
GHO�VHUYL]LR�R�YL�VLD�DFFRUGR�IUD�OH�SDUWL��

$UW������1HL�FDVL�GL�IRU]D�PDJJLRUH��GL�LQWHPSHULH��DFFLGHQWL�R�FLUFRVWDQ]H�HFFH]LRQDOL��LO�SHUVRQDOH�SXz�
HVVHUH�WHQXWR�D�SUHVWDUH�OD�SURSULD�RSHUD�GRSR�LO�OLPLWH�GL�WHPSR�VWDELOLWR�GDO�SUHFHGHQWH�DUW�����SXUFKp�
O¶HFFHGHQ]D�GHOOD�SUHVWD]LRQH�JOL�VLD�UHWULEXLWD�FRPH�ODYRUR�VWUDRUGLQDULR�R�FRPSHQVDWD�FRQ�HTXLYDOHQWH�
SHULRGR�GL�ULSRVR��
'HO� SUROXQJDPHQWR� LQ� WDOL� FDVL� GHO� SHULRGR� ODYRUDWLYR� JLRUQDOLHUR�� O¶D]LHQGD� GHYH� IDUH� GHQXQFLD�
DOO¶,VSHWWRUDWR� FRPSDUWLPHQWDOH� GHOOD� PRWRUL]]D]LRQH� FLYLOH� H� GHL� WUDVSRUWL� LQ� FRQFHVVLRQH� H�
DOO¶,VSHWWRUDWR�GHO�ODYRUR��FRPSHWHQWH�SHU�WHUULWRULR��



���

$UW�������/H�D]LHQGH�HVHUFHQWL�GHYRQR�DIILJJHUH�L�WXUQL�GL�VHUYL]LR�QHJOL�XIILFL��QHOOH�DXWRVWD]LRQL��QHL�
GHSRVLWL�H�QHOOH�RIILFLQH�LQ�PRGR�FKH�LO�SHUVRQDOH�QH�SRVVD�SUHQGHUH�FRQRVFHQ]D��

$UW�������3HU�OH�FRQWURYHUVLH�UHODWLYH�DOO¶DSSOLFD]LRQH�GHOOH�SUHVHQWL�GLVSRVL]LRQL�q�GDWD�IDFROWj�DO�SHU�
VRQDOH�GL�ULFRUUHUH�LQ�YLD�DPPLQLVWUDWLYD�DOO¶,VSHWWRUDWR�FRPSDUWLPHQWDOH�GHOOD�PRWRUL]]D]LRQH�FLYLOH�H�
GHL� WUDVSRUWL� LQ� FRQFHVVLRQH�� FRPSHWHQWH� SHU� WHUULWRULR�� LO� TXDOH�� VHQWLWH� OH� SDUWL�� GL� FRQFHUWR� FRQ�
O¶,VSHWWRUDWR�UHJLRQDOH�GHO�ODYRUR��GHFLGH�GHILQLWLYDPHQWH��

$UW�������/D�YLJLODQ]D�SHU�O¶DSSOLFD]LRQH�GHOOH�SUHVHQWL�GLVSRVL]LRQL�q�HVHUFLWDWD��DQFKH�GLVJLXQWDPHQWH��
GDJOL� ,VSHWWRUDWL� GHO� ODYRUR� H� GDJOL� ,VSHWWRUDWL� FRPSDUWLPHQWDOL� GHOOD�PRWRUL]]D]LRQH� FLYLOH� H� GHL� WUD�
VSRUWL�LQ�FRQFHVVLRQH��

$UW�������/H�FRQWUDYYHQ]LRQL�DOOD�SUHVHQWH�OHJJH�GHYRQR�ULVXOWDUH�GD�DSSRVLWR�SURFHVVR�YHUEDOH��ILUPDWR�
GDOO¶HVHUFHQWH�GHOO¶D]LHQGD�R�GD�XQ�VXR�UDSSUHVHQWDQWH�R�GD�FKL�KD�OD�GLUH]LRQH�R�OD�VRUYHJOLDQ]D�GHO�OD�
YRUR��
,Q�HVVR�GHYRQR�HVVHUH�LQGLFDWL�L�GDWL�GL�WDWWR�FRVWLWXHQWL�OH�LQIUD]LRQL��LO�QXPHUR�GHOOH�SHUVRQH�RFFXSDWH�
QHOO¶LPSLDQWR�R�QHOO¶DXWROLQHD�DOOH�TXDOL�VL�ULIHULVFH�OD�FRQWUDYYHQ]LRQH�H�WXWWH�OH�DOWUH�LQIRUPD]LRQL�QH�
FHVVDULH�SHU�LO�JLXGL]LR�VXOOD�FRQWUDYYHQ]LRQH��'HYRQR�HVVHUH�SXUH�LQVHULWH�LQ�HVVR�OH�GLFKLDUD]LRQL�FKH�
ULWHUUj�GL�IDU�SUHVHQWH��QHO�SURSULR�LQWHUHVVH��O¶HVHUFHQWH�R�LO�UDSSUHVHQWDQWH�R�LO�VXR�GLUHWWRUH��6H�FRVWRUR�
VL�ULILXWDQR�GL�ILUPDUH�LO�SURFHVVR�YHUEDOH��QH�YLHQH�IDWWD�PHQ]LRQH�LQGLFDQGRQH�OH�UDJLRQL��
,O�IXQ]LRQDULR�R�O¶DJHQWH�FKH�KD�HOHYDWR�FRQWUDYYHQ]LRQH�WUDVPHWWH�LO�SURFHVVR�YHUEDOH�DOO¶DXWRULWj�JLX�
GL]LDULD�FRPSHWHQWH�H�QH�FRPXQLFD�FRSLD�HQWUR�FLQTXH�JLRUQL�DO�FDSR�GHOO¶,VSHWWRUDWR�GHO�ODYRUR�HG�DO�
FDSR�GHOO¶,VSHWWRUDWR�FRPSDUWLPHQWDOH�GHOOD�PRWRUL]]D]LRQH�FLYLOH�H�GHL�WUDVSRUWL�LQ�FRQFHVVLRQH��FRP�
SHWHQWL�SHU�WHUULWRULR��

$UW����� ��&KLXQTXH�FRQWUDYYLHQH�DOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�FRQFHUQHQWL� LO�SHUVRQDOH�YLDJJLDQWH�
GHJOL�DXWRVHUYL]L�SXEEOLFL�GL�OLQHD�H[WUD�XUEDQL�DGLELWL�DO�WUDVSRUWR�GL�YLDJJLDWRUL��q�SXQLWR�FRQ�OD�VDQ�
]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�OLUH�GXHFHQWRPLOD�D�WUHFHQWRPLOD�SHU�FLDVFXQ�ODYRUDWRUH��RFFXSDWR�
QHOO¶D]LHQGD��D�FXL�OD�YLROD]LRQH�VL�ULIHULVFH����
,Q�FDVR�GL�UHLWHUD]LRQH�VSHFLILFD�GHOOH�YLROD]LRQL��LO�0LQLVWUR�SHU�L�WUDVSRUWL��DQFKH�VX�SURSRVWD�GHO�0LQL�
VWUR�SHU�LO�ODYRUR�H�OD�SUHYLGHQ]D�VRFLDOH��SXz�SURQXQFLDUH�OD�GHFDGHQ]D�GHOOD�FRQFHVVLRQH�HG�LQFDPHUD�
UH�OD�FDX]LRQH��TXDQGR�LO�FRQFHVVLRQDULR�QRQ�RWWHPSHUL�DOOD�GLIILGD�ULYROWDJOL�GDOO¶DXWRULWj�FRQFHGHQWH�
GL�HOLPLQDUH��HQWUR�LO�WHUPLQH�PDVVLPR�GL����JLRUQL��OH�LQRVVHUYDQ]H�FKH�KDQQR�GDWR�OXRJR�DOOD�FRQGDQ�
QD����

5(*2/$0(172��&((�����',&(0%5(�������1����������
$5021,==$=,21(� ',� $/&81(� ',6326,=,21,� ,1� 0$7(5,$� 62&,$/(� 1(/� 6(7725(�
'(,�75$63257,�68�675$'$��

6(=,21(�,���'HILQL]LRQH�
$UW����
>$L�VHQVL�GHO�SUHVHQWH�UHJRODPHQWR�VL�LQWHQGRQR�SHU��
�� ³WUDVSRUWL� VX� VWUDGD´�� TXDOVLDVL� VSRVWDPHQWR� VX� VWUDGH� DSHUWH� DG� XVR� SXEEOLFR�� D� YXRWR� R� D� FDULFR��
G¶XQ�YHLFROR�DGLELWR�DO�WUDVSRUWR�GL�YLDJJLDWRUL�R�GL�PHUFL��

�� ³YHLFROL´��JOL�DXWRYHLFROL��L�WUDWWRUL��L�ULPRUFKL�H�L�VHPLULPRUFKL��RYH�FRQ�WDOL�WHUPLQL�VL�LQWHQGH��
D� ³DXWRYHLFROR´��TXDOVLDVL�YHLFROR�PXQLWR�G¶XQ�GLVSRVLWLYR�PHFFDQLFR�GL�SURSXOVLRQH�FKH�FLUFROD�

VX�VWUDGD�FRQ�PH]]L�SURSUL��VHQ]D�JXLGD�GL�URWDLH��H�FKH�q�QRUPDOPHQWH�DGLELWR�DO�WUDVSRUWR�GL�
YLDJJLDWRUL�R�GL�PHUFL��

���&RPPD�FRVu�PRGLILFDWR�GDOO¶DUW������'�/JV�����GLFHPEUH�������Q������
���&RPPD�FRVu�PRGLILFDWR�GDOO¶DUW������'�/JV�����GLFHPEUH�������Q������
�� $EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�������������



���

E� ³WUDWWRUH´��TXDOVLDVL�YHLFROR�PXQLWR�G¶XQ�GLVSRVLWLYR�PHFFDQLFR�GL�SURSXOVLRQH�FKH�FLUFROD�VX�
VWUDGD�FRQ�PH]]L�SURSUL��VHQ]D�JXLGD�GL�URWDLH��FRQFHSLWR� LQ�SDUWLFRODUH�SHU� WLUDUH��VSLQJHUH�R�
D]LRQDUH�ULPRUFKL��VHPLULPRUFKL��DWWUH]]L�R�PDFFKLQH��

F� ³ULPRUFKLR´��TXDOVLDVL�PH]]R�GL�WUDVSRUWR�GHVWLQDWR�DG�HVVHUH�DJJDQFLDWR�DG�XQ�DXWRYHLFROR�R�
DG�XQ�WUDWWRUH��

G� ³VHPLULPRUFKLR´�� XQ� ULPRUFKLR�SULYR�GL� DVVDOH� DQWHULRUH�� FROOHJDWR� LQ�PDQLHUD� FKH�XQD�SDUWH�
FRQVLGHUHYROH� GHO� SHVR� GL� GHWWR� ULPRUFKLR� H� GHO� VXR� FDULFR� VLD� VRVWHQXWD� GDO� WUDWWRUH� R�
GDOO¶DXWRYHLFROR��

�� �³FRQGXFHQWH´��FKLXQTXH�VLD�DGGHWWR�DOOD�JXLGD�G¶XQ�YHLFROR��DQFKH�SHU�XQ�EUHYH�SHULRGR��R�FKH�VL�
WURYL�D�ERUGR�GHO�YHLFROR�SHU�SRWHUOR�DOO¶RFFRUUHQ]D�JXLGDUH��

�� �³VHWWLPDQD´��LO�SHULRGR�WUD�OH�RUH������GHO�OXQHGu�H�OH�RUH�������GHOOD�GRPHQLFD��
�� �³ULSRVR´��RJQL�SHULRGR�LQLQWHUURWWR�GL�DOPHQR�XQ¶RUD�GXUDQWH�LO�TXDOH�LO�FRQGXFHQWH�SXz�GLVSRUUH�OL�
EHUDPHQWH�GHO�VXR�WHPSR��

�� �³SHVR�PDVVLPR�DXWRUL]]DWR´�� LO�SHVR�PDVVLPR�DPPLVVLELOH�GHO�YHLFROR� LQ�RUGLQH�GL�PDUFLD��FDULFR�
XWLOH�FRPSUHVR��

�� �³VHUYL]L�UHJRODUL�GL�YLDJJLDWRUL´��L�WUDVSRUWL�QD]LRQDOL�HG�LQWHUQD]LRQDOL�FRQIRUPL�DOOD�GHILQL]LRQH�GL�
FXL� DOO¶DUWLFROR� �� GHO� UHJRODPHQWR� Q�� �������&((� GHO� &RQVLJOLR�� GHO� ��� OXJOLR� ������ UHODWLYR�
DOO¶HPDQD]LRQH�GL�QRUPH�FRPXQL�SHU�L�WUDVSRUWL�LQWHUQD]LRQDOL�VX�VWUDGD�GL�SHUVRQH��HIIHWWXDWL�FRQ�DX�
WREXV�@��

6(=,21(�,,���&DPSR�G¶DSSOLFD]LRQH�
$UW����
>��� ,O� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� DL� WUDVSRUWL� VX� VWUDGD� GL� FXL� DOO¶DUWLFROR� ��� SXQWR� ��� HIIHWWXDWL�
DOO¶LQWHUQR�GHOOD�&RPXQLWj��
�� /¶$FFRUGR�HXURSHR�UHODWLYR�DO�ODYRUR�GHJOL�HTXLSDJJL�GHL�YHLFROL�FKH�HIIHWWXDQR�WUDVSRUWL�LQWHUQD]LR�
QDOL�VX�VWUDGD��$(76��VL�DSSOLFD��LQ�VRVWLWX]LRQH�GHOOH�SUHVHQWL�QRUPH��DOOH�RSHUD]LRQL�LQWHUQD]LRQDOL�
GL�WUDVSRUWR�VX�VWUDGD��
� LQ�SURYHQLHQ]D�GD�R�D�GHVWLQD]LRQH�GL�3DHVL� WHU]L� FKH� VRQR�SDUWL� FRQWUDHQWL�GHOO¶DFFRUGR�R� LQ�

WUDQVLWR�DWWUDYHUVR�WDOL�3DHVL��SHU�O¶LQWHUR�WUDJLWWR��PHGLDQWH�YHLFROL�LPPDWULFRODWL�LQ�XQR�6WDWR�
PHPEUR�R�LQ�XQR�GL�WDOL�3DHVL�WHU]L��

� LQ�SURYHQLHQ]D�GD�R�D�GHVWLQD]LRQH�GL�3DHVL� WHU]L�FKH�QRQ�VRQR�SDUWL�FRQWUDHQWL�GHOO¶DFFRUGR��
PHGLDQWH�YHLFROL�LPPDWULFRODWL�LQ�XQR�GL�WDOL�3DHVL�WHU]L��SHU�RJQL�WUDJLWWR�HIIHWWXDWR�DOO¶LQWHUQR�
GHOOD�&RPXQLWj�@����

$UW����
>/D�&RPXQLWj� LQWUDSUHQGHUj�FRQ�L�3DHVL� WHU]L� L�QHJR]LDWL�FKH�ULVXOWDVVHUR�QHFHVVDUL�SHU� O¶DSSOLFD]LRQH�
GHO�SUHVHQWH�UHJRODPHQWR�@��

$UW����
>,O�SUHVHQWH�UHJRODPHQWR�QRQ�VL�DSSOLFD�DL�WUDVSRUWL�HIIHWWXDWL�D�PH]]R�GL��
�� YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�PHUFL�HG�LO�FXL�SHVR�PDVVLPR�DXWRUL]]DWR��FRPSUHVR�LO�SHVR�GHL�ULPRU�
FKL�R�GHL�VHPLULPRUFKL��QRQ�VXSHUD�OH�����WRQQHOODWH��

�� YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�YLDJJLDWRUL�FKH��LQ�EDVH�DO�ORUR�WLSR�GL�FRVWUX]LRQH�H�DOOD�ORUR�DWWUH]]DWX�
UD��VRQR�DWWL�D�WUDVSRUWDUH�QRYH�SHUVRQH�DO�PDVVLPR��FRQGXFHQWH�FRPSUHVR��H�VRQR�GHVWLQDWL�D�WDO�ILQH��

�� YHLFROL�DGLELWL�DL�WUDVSRUWL�GL�YLDJJLDWRUL�LQ�VHUYL]LR�UHJRODUH�GL�OLQHD��LO�FXL�SHUFRUVR�QRQ�VXSHUD�L����
FKLORPHWUL��

�� YHLFROL�OD�FXL�YHORFLWj�PDVVLPD�DXWRUL]]DWD�QRQ�VXSHUD�L����FKLORPHWUL�RUDUL��
�� YHLFROL�DGLELWL�DO�VHUYL]LR��R�SRVWL�VRWWR�LO�FRQWUROOR��GL�IRU]H�DUPDWH��SURWH]LRQH�FLYLOH��YLJLOL�GHO�IXR�
FR�H�IRU]H�UHVSRQVDELOL�GHO�PDQWHQLPHQWR�GHOO¶RUGLQH�SXEEOLFR��

�� YHLFROL� DGLELWL� DL� VHUYL]L� GHOOH� IRJQDWXUH�� GL� SURWH]LRQH� FRQWUR� OH� LQRQGD]LRQL�� GHOO¶DFTXD�� GHO� JDV��
GHOO¶HOHWWULFLWj��GHOOD�UHWH�VWUDGDOH��GHOOH�QHWWH]]D�XUEDQD��GHL�WHOHJUDIL��GHL�WHOHIRQL��GHOOH�VSHGL]LRQL�

���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�������������
���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�����������



���

SRVWDOL��GHOOD�UDGLRGLIIXVLRQH��GHOOD�WHOHYLVLRQH�H�GHOOD�ULOHYD]LRQH�GL�HPLWWHQWL�R�ULFHYHQWL�GL�WHOHYL�
VLRQH�R�UDGLR��

�� YHLFROL�XWLOL]]DWL�SHU�HPHUJHQ]H�WHPSRUDQHH�R�QHO�FRUVR�GL�RSHUD]LRQL�GL�VDOYDWDJJLR��
�� YHLFROL�VSHFLDOL�DGLELWL�DG�XVL�PHGLFL��
�� YHLFROL�FKH�WUDVSRUWDQR�PDWHULDOH�SHU�FLUFKL�R�SDUFKL�GL�GLYHUWLPHQWL��
��� FDUUL�DWWUH]]L��
��� YHLFROL�VRWWRSRVWL�D�SURYH�VX�VWUDGD�D�ILQL�GL�PLJOLRUDPHQWR�WHFQLFR��ULSDUD]LRQH�R�PDQXWHQ]LRQH��H�
YHLFROL�QXRYL�R�WUDVIRUPDWL�QRQ�DQFRUD�PHVVL�LQ�FLUFROD]LRQH��

��� YHLFROL�DGLELWL�DO�WUDVSRUWR�QRQ�FRPPHUFLDOH�GHL�EHQL�SHU�XVR�SULYDWR��
��� YHLFROL�DGLELWL�DOOD�UDFFROWD�GHO�ODWWH�SUHVVR�OH�IDWWRULH�H�DOOD�ULFRQVHJQD�DOOD�IDWWRULD�GL�FRQWHQLWRUL�GL�
ODWWH�R�GL�SURGRWWL�D�EDVH�GL�ODWWH�SHU�O¶DOLPHQWD]LRQH�DQLPDOH�@����

6(=,21(�,,,���(TXLSDJJL�
$UW����
>���>/¶HWj�PLQLPD�GHL�FRQGXFHQWL�DGGHWWL�DL�WUDVSRUWL�GL�PHUFL�q�ILVVDWD�FRPH�VHJXH��
D� SHU�L�YHLFROL��LYL�FRPSUHVL�HYHQWXDOPHQWH�L�ULPRUFKL�H�L�VHPLULPRUFKL��LO�FXL�SHVR�PDVVLPR�DXWRUL]]D�
WR�q�SDUL�R�LQIHULRUH�D�����WRQQHOODWH�����DQQL�FRPSLXWL��

E� SHU�JOL�DOWUL�YHLFROL��
�����DQQL�FRPSLXWL��R������DQQL�FRPSLXWL�D�FRQGL]LRQH�FKH�O¶LQWHUHVVDWR�VLD�PXQLWR�GL�XQ�FHUWLILFDWR�GL�
LGRQHLWj�SURIHVVLRQDOH��ULFRQRVFLXWR�GD�XQR�GHJOL�6WDWL�PHPEUL��FKH�QH�DWWHVWL�OD�FRPSLXWD�IRUPD]LR�
QH�GL�FRQGXFHQWH�SHU�WUDVSRUWL�GL�PHUFL�VX�VWUDGD��FRQIRUPHPHQWH�DOOD�QRUPDWLYD�FRPXQLWDULD�VXO�OL�
YHOOR�PLQLPR�GL�IRUPD]LRQH�GHL�FRQGXFHQWL�GL�YHLFROL�DGLELWL�DO�WUDVSRUWR�VX�VWUDGD�@����

>���,�FRQGXFHQWL�DGLELWL�DL�WUDVSRUWL�GL�YLDJJLDWRUL�GHYRQR�DYHUH�DOPHQR����DQQL�GL�HWj��
,�FRQGXFHQWL�DGLELWL�DL�WUDVSRUWL�GL�YLDJJLDWRUL�VX�SHUFRUVL�FKH�VXSHUDQR�XQ�UDJJLR�GL����FKLORPHWUL�GDO�
OXRJR�GL�VWD]LRQDPHQWR�DELWXDOH�GHO�YHLFROR�GHYRQR�VRGGLVIDUH�DQFKH�DG�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL��

D� DYHUH�HVHUFLWDWR�SHU�DOPHQR�XQ�DQQR�O¶DWWLYLWj�GL�FRQGXFHQWH�DGLELWR�DO�WUDVSRUWR�GL�PHUFL�PH�
GLDQWH�YHLFROL�LO�FXL�SHVR�PDVVLPR�DXWRUL]]DWR�VLD�VXSHULRUH�D�����WRQQHOODWH��

E� DYHU�HVHUFLWDWR�SHU�DOPHQR�XQ�DQQR�O¶DWWLYLWj�GL�FRQGXFHQWH�DGLELWR�DO� WUDVSRUWR�GL�YLDJJLDWRUL�
VX�SHUFRUVL�FKH�QRQ�VXSHUDQR�XQ�UDJJLR�GL����FKLORPHWUL�GDO� OXRJR�GL�VWD]LRQDPHQWR�DELWXDOH�
GHO�YHLFROR�R�DG�DOWUL�WLSL�GL�WUDVSRUWR�GL�YLDJJLDWRUL�FKH�QRQ�VRQR�VRJJHWWL�DO�SUHVHQWH�UHJROD�
PHQWR�� VHPSUHFKp� O¶DXWRULWj� FRPSHWHQWH� ULWHQJD� FKH� HVVL� DEELDQR� LQ� WDO� PRGR� DFTXLVLWR�
O¶HVSHULHQ]D�QHFHVVDULD��

F� HVVHUH�PXQLWL�GL�XQ�FHUWLILFDWR�GL�LGRQHLWj�SURIHVVLRQDOH��ULFRQRVFLXWR�GD�XQR�GHJOL�6WDWL�PHP�
EUL��FKH�QH�DWWHVWL�OD�FRPSLXWD�IRUPD]LRQH�GL�FRQGXFHQWH�SHU�WUDVSRUWL�GL�YLDJJLDWRUL�VX�VWUDGD��
FRQIRUPHPHQWH�DOOD�QRUPDWLYD�FRPXQLWDULD�VXO�OLYHOOR�PLQLPR�GL�IRUPD]LRQH�GHL�FRQGXFHQWL�GL�
YHLFROL�DGLELWL�DO�WUDVSRUWR�VX�VWUDGD�@����

�� /¶HWj�PLQLPD�GHJOL�DVVLVWHQWL�DOOD�JXLGD�H�GHL�ELJOLHWWDL�q�ILVVDWD�D����DQQL�FRPSLXWL��
>���,�FRQGXFHQWL�GL�YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�YLDJJLDWRUL�VRQR�HVHQWDWL�GDL�UHTXLVLWL�GL�FXL�DO�SDUDJUD�
IR����OHWWHUH�D���E��H�F���TXDORUD�DEELDQR�HVHUFLWDWR�GHWWD�DWWLYLWj�SHU�DOPHQR�XQ�DQQR�DQWHULRUPHQWH�DO����
RWWREUH������@���

�� 3HU�L�WUDVSRUWL�QD]LRQDOL�HQWUR�XQ�UDJJLR�GL����FKLORPHWUL�GDO�OXRJR�GL�VHUYL]LR�GHO�YHLFROR��LYL�FRP�
SUHVL�L�FRPXQL�LO�FXL�FHQWUR�VL�WURYD�HQWUR�WDOH�UDJJLR��RJQL�6WDWR�PHPEUR�SXz�ULGXUUH�O¶HWj�PLQLPD�
GHJOL�DVVLVWHQWL�DOOD�JXLGD�D����DQQL�FRPSLXWL��D�FRQGL]LRQH�FKH�VLD�D�VFRSR�GL�IRUPD]LRQH�SURIHVVLR�
QDOH�H�QHL�OLPLWL�GHOOH�GLVSRVL]LRQL�QD]LRQDOL�LQ�PDWHULD�GL�RFFXSD]LRQH�@��

6(=,21(�,9���3HULRGL�GL�JXLGD�
$UW����
>��� ,O� SHULRGR� FRPSOHVVLYR� GL� JXLGD� WUD� GXH� SHULRGL� GL� ULSRVR� JLRUQDOLHUR� R� WUD� XQ� SHULRGR� GL� ULSRVR�
JLRUQDOLHUR�H�XQ�SHULRGR�GL�ULSRVR�VHWWLPDQDOH��GHILQLWR�LQ�DSSUHVVR�SHULRGR�GL�JXLGD�JLRUQDOLHUR��QRQ�
GHYH�VXSHUDUH���RUH��3Xz�HVVHUH�HVWHVR�GXH�YROWH�LQ�XQD�VHWWLPDQD�D����RUH��'RSR�XQ�PDVVLPR�GL�VHL�SH�

���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
���3DUDJUDIR�DEURJDWR�GDOO¶DUWLFROR����GHOOD�GLUHWWLYD���������&(���
���3DUDJUDIR�DEURJDWR�GDOO¶DUWLFROR����GHOOD�GLUHWWLYD���������&(��
���3DUDJUDIR�DEURJDWR�GDOO¶DUWLFROR����GHOOD�GLUHWWLYD���������&(��
���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�����������



���

ULRGL�GL�JXLGD�JLRUQDOLHUL��LO�FRQGXFHQWH�GHYH�SUHQGHUH�XQ�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�FRPH�VWDELOLWR�
DOO¶DUWLFROR����SDUDJUDIR����
,O�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�SXz�HVVHUH�ULQYLDWR�DOOD�ILQH�GHO�VHVWR�JLRUQR�VH�OD�GXUDWD�PDVVLPD�GL�
JXLGD�QHO�FRUVR�GHL�VHL�JLRUQL�QRQ�VXSHUD�LO�PDVVLPR�FRUULVSRQGHQWH�D�VHL�SHULRGL�GL�JXLGD�JLRUQDOLHUL��
1HO�FDVR�GL�WUDVSRUWL�LQWHUQD]LRQDOL�GL�YLDJJLDWRUL�GLYHUVL�GDL�VHUYL]L�UHJRODUL��L�WHUPLQL�³VHL´�H�³VHVWR´�
GHO�VHFRQGR�H�WHU]R�FRPPD�VRQR�VRVWLWXLWL�ULVSHWWLYDPHQWH�GD�³GRGLFL´�H�³GRGLFHVLPR´��
*OL� 6WDWL� PHPEUL� SRVVRQR� HVWHQGHUH� O¶DSSOLFD]LRQH� GHO� FRPPD� SUHFHGHQWH� DL� WUDVSRUWL� QD]LRQDOL� GL�
YLDJJLDWRUL�QHO�ORUR�WHUULWRULR��HVFOXVL�L�VHUYL]L�UHJRODUL��
���,O�SHULRGR�FRPSOHVVLYR�GL�JXLGD�QRQ�GHYH�VXSHUDUH����RUH�LQ�XQ�SHULRGR�GL�GXH�VHWWLPDQH�FRQVHFXWL�
YH�@��

6(=,21(�9���,QWHUUX]LRQL�H�SHULRGL�GL�ULSRVR�
$UW����
>���'RSR�XQ�SHULRGR�GL�JXLGD�GL�TXDWWUR�RUH�H�PH]]D�LO�FRQGXFHQWH�GHYH�RVVHUYDUH�XQ¶LQWHUUX]LRQH�GL�
DOPHQR����PLQXWL��D�PHQR�FKH�QRQ�LQL]L�XQ�SHULRGR�GL�ULSRVR��
�� 4XHVWD� LQWHUUX]LRQH�SXz�HVVHUH� VRVWLWXLWD�GD� LQWHUUX]LRQL�GL�DOPHQR����PLQXWL�FLDVFXQD�� LQWHUFDODWH�
QHO�SHULRGR�GL�JXLGD�R� LPPHGLDWDPHQWH�GRSR�WDOH�SHULRGR�� LQ�PRGR�GD�DVVLFXUDUH� O¶RVVHUYDQ]D�GHO�
SDUDJUDIR����

�� ,Q�GHURJD�DO�SDUDJUDIR����JOL�6WDWL�PHPEUL�SRVVRQR��QHO�FDVR�GL�WUDVSRUWL�UHJRODUL�QD]LRQDOL�GL�YLDJ�
JLDWRUL��ILVVDUH�O¶LQWHUUX]LRQH�PLQLPD�D����PLQXWL�GRSR�XQ�SHULRGR�GL�JXLGD�FKH�QRQ�VXSHUL�TXDWWUR�
RUH��4XHVWD�GHURJD�SXz�HVVHUH�FRQFHVVD�VROR�VH�LQWHUUX]LRQL�GL�JXLGD�VXSHULRUL�D����PLQXWL�ULVFKLDQR�
GL� RVWDFRODUH� LO� WUDIILFR� LQ� FLWWj� H� VH� QRQ� q� SRVVLELOH� FRQFHGHUH� DL� FRQGXFHQWL� GL� LQVHULUH�
XQ¶LQWHUUX]LRQH�GL����PLQXWL�QHOOH���RUH�H�PH]]D�GL�JXLGD�SUHFHGHQWL�O¶LQWHUUX]LRQH�GL����PLQXWL��

�� 'XUDQWH�WDOL�LQWHUUX]LRQL�LO�FRQGXFHQWH�QRQ�SXz�HIIHWWXDUH�DOWUL�ODYRUL��$�QRUPD�GHO�SUHVHQWH�DUWLFROR��
LO�WHPSR�GL�DWWHVD�H�LO�WHPSR�QRQ�GHGLFDWR�DOOD�JXLGD�SDVVDWR�LQ�XQ�YHLFROR�LQ�PRYLPHQWR��XQD�QDYH�
WUDJKHWWR�R�XQ�WUHQR�QRQ�VRQR�FRQVLGHUDWL�DOWUL�ODYRUL��

�� /H�LQWHUUX]LRQL�RVVHUYDWH�D�QRUPD�GHO�SUHVHQWH�DUWLFROR�QRQ�SRVVRQR�HVVHUH�FRQVLGHUDWH�FRPH�ULSRVR�
JLRUQDOLHUR�@��

$UW����
>���,Q�XQ�SHULRGR�GL����RUH�LO�FRQGXFHQWH�GHYH�DYHUH�XQ�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�PLQLPR�GL����RUH�
FRQVHFXWLYH�FKH�SRWUHEEH�HVVHUH�ULGRWWR�DG�XQ�PLQLPR�GL���RUH�FRQVHFXWLYH�QRQ�SL��GL�WUH�YROWH�LQ�XQD�
VHWWLPDQD��D�FRQGL]LRQH�FKH�LQ�FRPSHQVR�VLD�FRQFHVVR�XQ�SHULRGR�HTXLYDOHQWH�GL�ULSRVR�SULPD�GHOOD�IL�
QH�GHOOD�VHWWLPDQD�VXFFHVVLYD��
,�JLRUQL�LQ�FXL�LO�ULSRVR�QRQ�q�ULGRWWR�FRQIRUPHPHQWH�DO�SULPR�FRPPD��HVVR�SXz�HVVHUH�SUHVR�LQ�GXH�R�
WUH�SHULRGL�VHSDUDWL�QHOO¶DUFR�GHOOH����RUH��XQR�GHL�TXDOL�GHYH�HVVHUH�GL�DOPHQR���RUH�FRQVHFXWLYH�� ,Q�
TXHVWR�FDVR�LO�SHULRGR�PLQLPR�GL�ULSRVR�q�HVWHVR�D����RUH��
�� ,Q�FLDVFXQ�SHULRGR�GL����RUH�GXUDQWH�LO�TXDOH�D�ERUGR�GL�XQ�YHLFROR�YL�VLDQR�DOPHQR�GXH�FRQGXFHQWL��
FLDVFXQR�GL�ORUR�GHYH�DYHUH�XQ�SHULRGR�PLQLPR�GL�ULSRVR�JLRUQDOLHUR�QRQ�LQIHULRUH�DG���RUH�FRQVHFX�
WLYH��

�� 1HO�FRUVR�GL�RJQL�VHWWLPDQD�XQR�GHL�SHULRGL�GL�ULSRVR�GL�FXL�DL�SDUDJUDIL���H���q�HVWHVR��D�WLWROR�GL�UL�
SRVR�VHWWLPDQDOH��DG�XQ�WRWDOH�GL����RUH�FRQVHFXWLYH��4XHVWR�SHULRGR�GL�ULSRVR�SXz�HVVHUH�ULGRWWR�DG�
XQ�PLQLPR�GL����RUH�FRQVHFXWLYH�VH�SUHVR�QHO� OXRJR�GL�VWD]LRQDPHQWR�DELWXDOH�GHO�YHLFROR�R�QHOOD�
VHGH�GHO�FRQGXFHQWH�R�DG�XQ�PLQLPR�GL����RUH�FRQVHFXWLYH�VH�SUHVR�IXRUL�GD�WDOL�OXRJKL��2JQL�ULGX�
]LRQH�q�FRPSHQVDWD�GD�XQ�SHULRGR�HTXLYDOHQWH�GL�ULSRVR�FRQWLQXR�SULPD�GHOOD�ILQH�GHOOD�WHU]D�VHWWL�
PDQD�FKH�VHJXH�OD�VHWWLPDQD�FRQVLGHUDWD��

�� 8Q�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�FKH�V¶LQL]L�LQ�XQD�VHWWLPDQD�H�VL�SUROXQJKL�QHOOD�VHWWLPDQD�VXFFHV�
VLYD�SXz�HVVHUH�FROOHJDWR�D�XQD�GL�TXHVWH�VHWWLPDQH��

�� ,Q�FDVR�GL�WUDVSRUWR�GL�YLDJJLDWRUL�D�FXL�VL�DSSOLFKL�O¶DUWLFROR����SDUDJUDIR����TXDUWR�H�TXLQWR�FRPPD��
XQ�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�SXz�HVVHUH�ULQYLDWR�DOOD�VHWWLPDQD�VXFFHVVLYD�D�TXHOOD�SHU�FXL�LO�UL�
SRVR�VHWWLPDQDOH�q�GRYXWR�H�FROOHJDWR�DO�ULSRVR�VHWWLPDQDOH�GL�TXHVWD�VHFRQGD�VHWWLPDQD��

���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�����������



���

�� ,�SHULRGL�GL�ULSRVR�SUHVL�FRPH�FRPSHQVD]LRQH�SHU�OD�ULGX]LRQH�GHO�ULSRVR�JLRUQDOLHUR�H�R�VHWWLPDQDOH�
GHYRQR�HVVHUH�FROOHJDWL�DG�XQ�DOWUR�SHULRGR�GL�ULSRVR�GL�DOPHQR���RUH�H�GHYRQR�HVVHUH�FRQFHVVL��D�UL�
FKLHVWD�GHOO¶LQWHUHVVDWR��QHO�OXRJR�GL�SDUFKHJJLR�GHO�YHLFROR�R�QHOOD�VHGH�GHO�FRQGXFHQWH��

�� ,O�ULVSRVR�JLRUQDOLHUR�SXz�HVVHUH�SUHVR�QHO�YHLFROR�SXUFKp�TXHVWR�VLD�SURYYLVWR�GL�XQD�FXFFHWWD�H�VLD�
LQ�VRVWD�@��

$UW����
>,Q�GHURJD�DOO¶DUWLFROR����SDUDJUDIR����TXDORUD�QHO�VHWWRUH�GHL�WUDVSRUWL�GL�PHUFL�R�GL�YLDJJLDWRUL�XQ�FRQ�
GXFHQWH�DFFRPSDJQL�XQ�YHLFROR�WUDVSRUWDWR�GD�XQD�QDYH�WUDJKHWWR�R�GD�XQ�FRQYRJOLR�IHUURYLDULR��LO�UL�
SRVR�JLRUQDOLHUR�SXz�HVVHUH�LQWHUURWWR��XQD�VROD�YROWD��SXUFKp�ULFRUUDQR�OH�VHJXHQWL�FRQGL]LRQL��
� OD�SDUWH�GL�ULSRVR�JLRUQDOLHUR�IUXLWD�D�WHUUD�GHYH�SRWHU�HVVHUH�DQWHFHGHQWH�R�VXFFHVVLYD�DOOD�SDUWH�GL�
ULSRVR�JLRUQDOLHUR�IUXLWD�D�ERUGR�GHOOD�QDYH�WUDJKHWWR�R�GHO�FRQYRJOLR�IHUURYLDULR��

� LO�SHULRGR�FRPSUHVR�WUD�OH�GXH�SDUWL�GL�ULSRVR�JLRUQDOLHUR�GHYH�HVVHUH�TXDQWR�SL��SRVVLELOH�EUHYH�H�
QRQ�SXz�LQ�QHVVXQ�FDVR�HFFHGHUH�XQ¶RUD�SULPD�GHOO¶LPEDUFR�R�GRSR�OR�VEDUFR��OH�IRUPDOLWj�GRJDQDOL�
VRQR�FRPSUHVH�QHOOH�RSHUD]LRQL�GL�LPEDUFR�R�GL�VEDUFR��

� GXUDQWH�OH�GXH�SDUWL�GHO�ULSRVR�JLRUQDOLHUR�LO�FRQGXFHQWH�GHYH�SRWHU�GLVSRUUH�GL�XQ�OHWWR�R�GL�XQD�FXF�
FHWWD��

,O�ULSRVR�JLRUQDOLHUR�FRVu�LQWHUURWWR�q�DXPHQWDWR�GL���RUH�@��

6(=,21(�9,���'LYLHWR�GL�FRQFHGHUH�DOFXQL�WLSL�GL�FRPSHQVL�
$UW�����
>Ê�YLHWDWR�UHWULEXLUH�L�FRQGXFHQWL�VDODULDWL�QHSSXUH�PHGLDQWH�OD�FRQFHVVLRQH�GL�SUHPL�R�PDJJLRUD]LRQL�
GL�VDODULR��LQ�EDVH�DOOH�GLVWDQ]H�SHUFRUVH�H�R�DO�YROXPH�GHOOH�PHUFL�WUDVSRUWDWH��D�PHQR�FKH�TXHVWH�UHWUL�
EX]LRQL�QRQ�VLDQR�WDOL�GD�FRPSURPHWWHUH�OD�VLFXUH]]D�GHOOD�FLUFROD]LRQH�VWUDGDOH�@��

6(=,21(�9,,���'HURJKH�
$UW�����
>&LDVFXQR�6WDWR�PHPEUR�SXz�DSSOLFDUH�PLQLPL�VXSHULRUL�R�PDVVLPL�LQIHULRUL�D�TXHOOL�ILVVDWL�DJOL�DUWLFROL�
GD���D����7XWWDYLD��LO�SUHVHQWH�UHJRODPHQWR�FRQWLQXD�DG�DSSOLFDUVL�DL�FRQGXFHQWL�FKH�HIIHWWXLQR�WUDVSRUWL�
LQWHUQD]LRQDOL�VX�YHLFROL�LPPDWULFRODWL�LQ�XQ�DOWUR�6WDWR�PHPEUR�@���

$UWLFROR����
>$�FRQGL]LRQH�GL�QRQ�FRPSURPHWWHUH�OD�VLFXUH]]D�GHOOD�FLUFROD]LRQH�VWUDGDOH�H�SHU�SRWHU�UDJJLXQJHUH�XQ�
SXQWR�GL�DUUHVWR�DSSURSULDWR�� LO�FRQGXFHQWH�SXz�GHURJDUH�DO�SUHVHQWH�UHJRODPHQWR�QHL� OLPLWL�QHFHVVDUL�
DOOD�SURWH]LRQH�GHOOD�VLFXUH]]D�GHOOH�SHUVRQH��GHO�YHLFROR�R�GHO�VXR�FDULFR��,O�FRQGXFHQWH�GHYH�PHQ]LR�
QDUH�VXO�IRJOLR�GL�UHJLVWUD]LRQH�GHOO¶DSSDUHFFKLR�GL�FRQWUROOR�R�QHO�UHJLVWUR�GL�VHUYL]LR�LO�JHQHUH�H�LO�PR�
WLYR�GHOOD�GHURJD�D�GHWWH�GLVSRVL]LRQL�@���

$UWLFROR����
>���2JQL�6WDWR�PHPEUR�SXz�FRQFHGHUH�SHU�LO�VXR�WHUULWRULR�R��FRQ�O¶DFFRUGR�GHJOL�VWDWL�LQWHUHVVDWL��SHU�LO�
WHUULWRULR�GL�DOWUL�6WDWL�PHPEUL�GHURJKH�D�TXDOVLDVL�GLVSRVL]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�DSSOLFDELOH�DL�
WUDVSRUWL�HIIHWWXDWL�GD�XQ�YHLFROR�DSSDUWHQHQWH�DG�XQD�R�SL��GHOOH�VHJXHQWL�FDWHJRULH��
D� YHLFROL�DGLELWL�DO� WUDVSRUWR�GL�YLDJJLDWRUL�FKH��VHFRQGR�LO� WLSR�GL�FRVWUX]LRQH�R�GL�DWWUH]]DWXUD��VRQR�
DGDWWL�D�WUDVSRUWDUH�QRQ�SL��GL����SHUVRQH��FRQGXFHQWH�FRPSUHVR��H�GHVWLQDWL�D�WDOH�VFRSR��

E� YHLFROL�XWLOL]]DWL�GDOOH�DXWRULWj�SXEEOLFKH�SHU�VHUYL]L�SXEEOLFL�FKH�QRQ�IDQQR�FRQFRUUHQ]D�DL�WUDVSRU�
WDWRUL�SURIHVVLRQDOL��

F� YHLFROL�XWLOL]]DWL�GD�LPSUHVH�DJULFROH��RUWLFROH��IRUHVWDOL�R�GL�SHVFD�SHU�WUDVSRUWR�GL�PHUFL�QHO�UDJJLR�
GL����FKLORPHWUL�GDO� OXRJR�GL�VWD]LRQDPHQWR�DELWXDOH�GHO�YHLFROR�� LQFOXVR� LO� WHUULWRULR�GHL�FRPXQL� L�
FXL�FHQWUL�VL�WURYLQR�DOO¶LQWHUQR�GHO�UDJJLR�DQ]LGHWWR��

G� YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�ULILXWL�GL�DQLPDOL�R�GL�FDUFDVVH�QRQ�GHVWLQDWH�DO�FRQVXPR�XPDQR��

���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
���$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
����$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
����$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�����������



���

H� YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�DQLPDOL�YLYL�GDOOH�IDWWRULH�DL�PHUFDWL�ORFDOL�R�YLFHYHUVD��R�GDL�PHUFDWL�DL�
PDFHOOL�ORFDOL��

I� YHLFROL�XWLOL]]DWL�FRPH�QHJR]L�PRELOL�QHL�PHUFDWL�ORFDOL�R�SHU�OD�YHQGLWD�D�GRPLFLOLR��SHU�RSHUD]LRQL�
GL�EDQFD��FDPELR�R�ULVSDUPLR��SHU� LO�FXOWR�� LO�SUHVWLWR�GL� OLEUL��GLVFKL�R�FDVVHWWH��SHU�PDQLIHVWD]LRQL�
FXOWXUDOL�R�PRVWUH�LWLQHUDQWL��DSSRVLWDPHQWH�DWWUH]]DWL�SHU�WDOL�VFRSL��

J� YHLFROL�DGLELWL�DO�WUDVSRUWR�GHO�PDWHULDOH�R�GHOO¶DWWUH]]DWXUD�GD�XWLOL]]DUH�QHOO¶HVHUFL]LR�GHOOD�SURIHV�
VLRQH�GHO�ORUR�FRQGXFHQWH�HQWUR�XQ�UDJJLR�GL����FKLORPHWUL�GDO�OXRJR�GL�VWD]LRQDPHQWR�DELWXDOH�GHO�
YHLFROR�SXUFKp�OD�JXLGD�GHO�YHLFROR�QRQ�UDSSUHVHQWL�O¶DWWLYLWj�SULQFLSDOH�GHO�FRQGXFHQWH�H�OD�GHURJD�
QRQ�SUHJLXGLFKL�JUDYHPHQWH�JOL�RELHWWLYL�SHUVHJXLWL�GDO� UHJRODPHQWR��JOL�6WDWL�PHPEUL�SRVVRQR�VX�
ERUGLQDUH�OD�GHURJD�DOO¶DXWRUL]]D]LRQH�LQGLYLGXDOH��

K� YHLFROL�RSHUDQWL�HVFOXVLYDPHQWH�LQ�LVROH�FRQ�XQ¶DUHD�QRQ�VXSHULRUH�D�������NP���FKH�QRQ�VLDQR�FRO�
OHJDWH�DO�UHVWR�GHO�WHUULWRULR�QD]LRQDOH�PHGLDQWH�SRQWH��JXDGR�R�JDOOHULD�FKH�FRQVHQWDQR�LO�SDVVDJJLR�
GL�DXWRPH]]L��

L� YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�PHUFL��FKH�SHU�OD�ORUR�SURSXOVLRQH�XWLOL]]DQR�JDV�SURGRWWR�VXO�YHLFROR�R�
HOHWWULFLWj��R�PXQLWL�GL�GLVSRVLWLYR�UDOOHQWDWRUH�QHOOD�PLVXUD�LQ�FXL�WDOL�YHLFROL��D�QRUPD�GHOOD�OHJLVOD�
]LRQH�GHOOR�6WDWR�PHPEUR�G¶LPPDWULFROD]LRQH��VRQR�DVVLPLODWL�DL�YHLFROL�FRQ�PRWRUH�D�EHQ]LQD�R�D�
JDVROLR�LO�FXL�SHVR�PDVVLPR�DXWRUL]]DWR��FRPSUHVR�TXHOOR�GHL�ULPRUFKL�R�GHL�VHPLULPRUFKL��QRQ�VX�
SHUD�����WRQQHOODWH��

M� YHLFROL�DGLELWL�D�VFXROD�JXLGD�SHU�O¶RWWHQLPHQWR�GHOOD�SDWHQWH�GL�JXLGD��
N� WUDWWRUL�HVFOXVLYDPHQWH�GHVWLQDWL�D�ODYRUL�DJULFROL�H�IRUHVWDOL��
*OL�6WDWL�PHPEUL�LQIRUPDQR�OD�&RPPLVVLRQH�GHOOH�GHURJKH�FRQFHVVH�LQ�EDVH�DO�SUHVHQWH�SDUDJUDIR��
�� *OL�6WDWL�PHPEUL��SUHYLD�DXWRUL]]D]LRQH�GHOOD�&RPPLVVLRQH��SRVVRQR�GHURJDUH�DOO¶DSSOLFD]LRQH�GHOOH�
GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�SHU� L� WUDVSRUWL�HIIHWWXDWL� LQ�FLUFRVWDQ]H�HFFH]LRQDOL�SXUFKp� OD�
GHURJD�QRQ�SUHJLXGLFKL�JUDYHPHQWH�JOL�RELHWWLYL�SHUVHJXLWL�GDO�UHJRODPHQWR��
,Q�FDVL�XUJHQWL�HVVL�SRVVRQR�FRQFHGHUH�XQD�GHURJD�WHPSRUDQHD��SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D����
JLRUQL��QRWLILFDQGROD�LPPHGLDWDPHQWH�DOOD�&RPPLVVLRQH��
/D�&RPPLVVLRQH�QRWLILFD�DJOL�DOWUL�6WDWL�PHPEUL�RJQL�GHURJD�FRQFHVVD�LQ�EDVH�DO�SUHVHQWH�SDUDJUD�
IR�@����

6(=,21(�9,,,���&RQWUROOR�H�VDQ]LRQL�
$UW�����
>���3HU�L�WUDVSRUWL�UHJRODUL�GL�YLDJJLDWRUL�
� QD]LRQDOL��
� LQWHUQD]LRQDOL�� L� FXL� FDSLOLQHD� VRQR� VLWXDWL� DG� XQD�GLVWDQ]D� GL� ��� FKLORPHWUL� LQ� OLQHD� G¶DULD�GD� XQD�
IURQWLHUD�WUD�GXH�6WDWL�PHPEUL�HG�LO�FXL�SHUFRUVR�GL�OLQHD�QRQ�VXSHUD�����FKLORPHWUL��D�FXL�VL�DSSOLFD�
LO�SUHVHQWH�UHJRODPHQWR�O¶LPSUHVD�VWDELOLVFH�XQ�RUDULR�GL�VHUYL]LR�H�WLHQH�XQ�UHJLVWUR�GL�VHUYL]LR��

�� 1HO� UHJLVWUR�GL� VHUYL]LR�GHEERQR� ULVXOWDUH��SHU� FLDVFXQ�FRQGXFHQWH�� LO� QRPLQDWLYR�� OD� VHGH��QRQFKp�
O¶RUDULR�SUHVWDELOLWR�SHU�L�YDUL�SHULRGL�GL�JXLGD��JOL�DOWUL�SHULRGL�GL�ODYRUR�HG�L�SHULRGL�GL�GLVSRQLELOLWj��

�� ,O�UHJLVWUR�GHYH�FRQWHQHUH�WXWWH�OH�LQGLFD]LRQL�GL�FXL�DO�SDUDJUDIR���SHU�XQ�SHULRGR�PLQLPR�FRPSUHQ�
GHQWH�OD�VHWWLPDQD�LQ�FRUVR��OD�VHWWLPDQD�SUHFHGHQWH�H�OD�VHWWLPDQD�VXFFHVVLYD��

�� ,O�UHJLVWUR�GHYH�HVVHUH�ILUPDWR�GDO�WLWRODUH�GHOO¶LPSUHVD�R�GD�XQ�VXR�GHOHJDWR��
�� 2JQL�FRQGXFHQWH�DGGHWWR�DG�XQ�VHUYL]LR�GL�FXL�DO�SDUDJUDIR���GHYH�HVVHUH�PXQLWR�GL�XQ�HVWUDWWR�GHO�
UHJLVWUR�GL�VHUYL]LR�H�GL�XQD�FRSLD�GHOO¶RUDULR�GL�VHUYL]LR��

�� ,O�UHJLVWUR�GL�VHUYL]LR�q�WHQXWR�GDOO¶LPSUHVD�SHU�XQ�DQQR�GRSR�OR�VFDGHUH�GHO�SHULRGR�FXL�VL�ULIHULVFH��
/¶LPSUHVD�GHYH�GDUH�DO�FRQGXFHQWH�LQWHUHVVDWR�XQ�HVWUDWWR�GHO�UHJLVWUR�GL�VHUYL]LR�TXDORUD�TXHVWR�OR�ULFKLHGD��

�� ,O�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFD�DL�FRQGXFHQWL�GL�YHLFROL�PXQLWL�GL�XQ�DSSDUHFFKLR�GL�FRQWUROOR��XWL�
OL]]DWR�FRQIRUPHPHQWH�DO�UHJRODPHQWR��&((��Q����������GHO�&RQVLJOLR��GHO����GLFHPEUH�������UHOD�
WLYR�DOO¶DSSDUHFFKLR�GL�FRQWUROOR�QHO�VHWWRUH�GHL�WUDVSRUWL�VX�VWUDGD�@���

$UW�����
>���/¶LPSUHVD�RUJDQL]]D�LO�ODYRUR�GHL�FRQGXFHQWL�LQ�PRGR�FKH�VLDQR�LQ�JUDGR�GL�RVVHUYDUH�OH�DSSURSULD�
WH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�H�TXHOOH�GHO�UHJRODPHQWR��&((��Q�����������

����$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
����$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�����������



���

���/¶LPSUHVD�YHULILFD�SHULRGLFDPHQWH�FKH�TXHVWL�GXH�UHJRODPHQWL�VLDQR�VWDWL�RVVHUYDWL��6H�VL�DFFHUWDQR�
LQIUD]LRQL��O¶LPSUHVD�DGRWWD�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�LPSHGLUQH�LO�ULSHWHUVL�@���

$UW�����
>���/D�&RPPLVVLRQH�HODERUD�XQD�UHOD]LRQH�ELHQQDOH�VXOO¶DWWXD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�GD�SDUWH�
GHJOL�6WDWL�PHPEUL�H�VXOO¶HYROX]LRQH�GHL�VHWWRUL�FRQVLGHUDWL��(VVD�SUHVHQWD�OD�UHOD]LRQH�DO�&RQVLJOLR�H�DO�
3DUODPHQWR�HXURSHR�HQWUR�WUHGLFL�PHVL�GDOOD�VFDGHQ]D�GHO�SHULRGR�GL�GXH�DQQL�FXL�VL�ULIHULVFH��
�� $O� ILQH� GL� FRQVHQWLUH� DOOD� &RPPLVVLRQH� GL� HODERUDUH� OD� UHOD]LRQH� GL� FXL� DO� SDUDJUDIR� ��� JOL� 6WDWL�
PHPEUL� FRPXQLFDQR� RJQL� GXH� DQQL� DOOD� &RPPLVVLRQH� OH� LQIRUPD]LRQL� QHFHVVDULH�� XWLOL]]DQGR� XQ�
IRUPXODULR�DSSRVLWR��7DOL�LQIRUPD]LRQL�GHYRQR�HVVHUH�WUDVPHVVH�DOOD�&RPPLVVLRQH�DO�SL��WDUGL�HQWUR�
LO����VHWWHPEUH�VXFFHVVLYR�DOOR�VFDGHUH�GHO�SHULRGR�GL�GXH�DQQL�FXL�VL�ULIHULVFH�OD�UHOD]LRQH��

�� 3UHYLD�FRQVXOWD]LRQH�GHJOL�6WDWL�PHPEUL��OD�&RPPLVVLRQH�UHGLJH�LO�PRGHOOR�GL�IRUPXODULR�@���

$UW�����
>���*OL�6WDWL�PHPEUL�DGRWWDQR� WHPSHVWLYDPHQWH��SUHYLD�FRQVXOWD]LRQH�GHOOD�&RPPLVVLRQH�� OH�GLVSRVL�
]LRQL�OHJLVODWLYH��UHJRODPHQWDUL�HG�DPPLQLVWUDWLYH�QHFHVVDULH�DOO¶HVHFX]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��
7DOL� GLVSRVL]LRQL� ULJXDUGDQR�� WUD� O¶DOWUR�� O¶RUJDQL]]D]LRQH�� OD� SURFHGXUD� H� JOL� VWUXPHQWL� GL� FRQWUROOR��
QRQFKp�OH�VDQ]LRQL�DSSOLFDELOL�LQ�FDVR�GL�LQIUD]LRQH��
�� *OL�6WDWL�PHPEUL�VL�DFFRUGDQR�DVVLVWHQ]D�UHFLSURFD�DL�ILQL�GHOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQ�
WR�H�GHO�UHODWLYR�FRQWUROOR��

�� 1HOO¶DPELWR�GL�TXHVWD�DVVLVWHQ]D�UHFLSURFD�OH�FRPSHWHQWL�DXWRULWj�GHJOL�6WDWL�PHPEUL�VL�FRPXQLFDQR�
OH�LQIRUPD]LRQL�GLVSRQLELOL�FRQFHUQHQWL��

� OH�LQIUD]LRQL�DO�SUHVHQWH�UHJRODPHQWR�FRPPHVVH�GD�QRQ�UHVLGHQWL�H�TXDOVLDVL�VDQ]LRQH�GD�
HVVL�DSSOLFDWD�SHU�WDOL�LQIUD]LRQL��

� TXDOVLDVL� VDQ]LRQH� DSSOLFDWD� GD� XQR� 6WDWR� PHPEUR� DL� SURSUL� UHVLGHQWL� SHU� LQIUD]LRQL�
FRPPHVVH�LQ�DOWUL�6WDWL�PHPEUL�@���

6(=,21(�,;���'LVSRVL]LRQL�ILQDOL�
$UW�����
�«�

$UW�����
�«��

&200,66,21(� ',� *$5$1=,$� 3(5� /¶$778$=,21(� '(//$� /(**(� 68//2�
6&,23(52�1(,�6(59,=,�38%%/,&,�(66(1=,$/,�
'(/,%(5$=,21(�� ������ 5(*2/$0(17$=,21(� 35299,625,$� '(//(� 35(67$=,21,�
,1',63(16$%,/,�(�'(//(�$/75(�0,685(�',�&8,�$//¶$57�����&200$����/��1�����������
&20(�02',),&$7$�'$//$�/��1����������1(/�6(7725(�'(/�75$632572�/2&$/(��326��
����������6('87$�'(/������������

/$�&200,66,21(�
VX�SURSRVWD�GHL�SURII��%DOOHVWUHUR��*KH]]L�H�0DJULQL��KD�DGRWWDWR�DOO¶XQDQLPLWj�OD�VHJXHQWH�GHOLEHUD��

35(0(662�
�� FKH�DL�VHQVL�GHOO¶DUW�����FRPPD���� OHWW��E��GHOOD� OHJJH�Q������������ L� WUDVSRUWL�SXEEOLFL�XUEDQL�HG�H�
[WUDXUEDQL� DXWRIHUURWUDQYLDUL� FRVWLWXLVFRQR� VHUYL]LR� SXEEOLFR� HVVHQ]LDOH� YROWR� D� JDUDQWLUH� LO� GLULWWR�
GHOOH�SHUVRQH�FRVWLWX]LRQDOPHQWH�WXWHODWR�DOOD�OLEHUWj�GL�FLUFROD]LRQH��

�� FKH��DWWXDOPHQWH��OD�GLVFLSOLQD�GHOOH�SUHVWD]LRQL�LQGLVSHQVDELOL�H�GHOOH�DOWUH�PLVXUH�GD�JDUDQWLUH�LQ�FD�
VR�GL�VFLRSHUR�QHO�VHWWRUH�GHO�WUDVSRUWR�SXEEOLFR�XUEDQR�HG�H[WUDXUEDQR�q�FRQWHQXWD�QHOO¶DFFRUGR�QD�

����$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
����$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q������������
����$EURJDWR�H�VRVWLWXLWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�����������



���

]LRQDOH�GHO���IHEEUDLR�������YDOXWDWR�LGRQHR�FRQ�GHOLEHUD�GHO����PDU]R�������FRPH�PRGLILFDWR�H�LQ�
WHJUDWR�GDOO¶DFFRUGR�GHO����PDU]R������YDOXWDWR�SDU]LDOPHQWH�LGRQHR�GDOOD�&RPPLVVLRQH�FRQ�GHOL�
EHUD�Q��������GHO����DSULOH�������

�� FKH�D�VHJXLWR�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�Q�����������FKH�KD�PRGLILFDWR�HG�LQWHJUDWR�OD�OHJJH�Q��
����������VL�q�UHVD�QHFHVVDULD�OD�UHYLVLRQH�GHOOH�SUHYLJHQWL�GLVFLSOLQH�GHOOH�SUHVWD]LRQL�LQGLVSHQVDELOL�
H�GHOOH�DOWUH�PLVXUH�GD�JDUDQWLUH�LQ�FDVR�GL�VFLRSHUR��FKH�GHYRQR�HVVHUH�DGHJXDWH�D�TXDQWR�GLVSRVWR�
GDOOD�OHJJH��

�� FKH��SHU�TXDQWR�ULJXDUGD�OD�GLVFLSOLQD�UHODWLYD�DO�WUDVSRUWR�XUEDQR�HG�H[WUDXUEDQR��WDOH�GLVFLSOLQD�GH�
YH� HVVHUH� LQ� SULPR� OXRJR� LQWHJUDWD�� LQWURGXFHQGR� UHJROH� FRQIRUPL� D� TXDQWR� GLVSRVWR� GDOO¶DUW�� ���
FRPPL���H����GHOOD�OHJJH�FLWDWD��

�� FKH��LQROWUH��HVVHQGR�WUDVFRUVL�GLHFL�DQQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�GLVFLSOLQD�YLJHQWH��HG�HVVHQGR�LQ�
TXHVWL�DQQL�LQWHUYHQXWH�ULOHYDQWL�LQQRYD]LRQL�OHJLVODWLYH�RULHQWDWH�DOOD�UD]LRQDOL]]D]LRQH�H�UHJLRQDOL]�
]D]LRQH�GHO�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�ORFDOH��VL�UHQGRQR�QHFHVVDULH�PRGLILFD]LRQL�GHOOD�GLVFLSOL�
QD�GHOOH�SUHVWD]LRQL�LQGLVSHQVDELOL�H�GHOOH�DOWUH�PLVXUH�GD�JDUDQWLUH�LQ�FDVR�GL�VFLRSHUR�DWWXDOPHQWH�
YLJHQWL��DO�ILQH�GL�FROPDUQH�OH�ODFXQH�UHVH�HYLGHQWL�GDOO¶HVSHULHQ]D�GHL�FRQIOLWWL�QHO�VHWWRUH��

�� FKH�OH�ODFXQH�GHOOD�GLVFLSOLQD�YLJHQWH��LQ�SDUWLFRODUH�ULJXDUGDQR��XQD�FKLDUD�GHILQL]LRQH�GHO�FDPSR�GL�
DSSOLFD]LRQH�GHOOD�GLVFLSOLQD��OD�UHJRODPHQWD]LRQH�GHOOD�UDUHID]LRQH��OD�SUHYLVLRQH�GL�XQ�FRQJUXR�LQ�
WHUYDOOR�RJJHWWLYR�LQ�RFFDVLRQH�GL�VFLRSHUL�SHU�LO�ULQQRYR�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH��LO�GLYLHWR�
GL�SURFODPD]LRQH�GL�SDFFKHWWL�GL�VFLRSHUL��OD�LQGLYLGXD]LRQH�GHOOH�SUHVWD]LRQL�LQGLVSHQVDELOL�QHO�VHW�
WRUH�H[WUDXUEDQR��OD�GHWHUPLQD]LRQH�GHO�EDFLQR�GL�XWHQ]D�DL�ILQL�GHOO¶LQWHUYDOOR��R�GHOOD�FRQFRPLWDQ]D�
WUD�D]LRQL�GL�VFLRSHUR��OD�GHILQL]LRQH�GL�SURFHGXUH�GL�UDIIUHGGDPHQWR�H�GL�FRQFLOLD]LRQH�GHO�FRQIOLWWR��

&216,'(5$72�
�� FKH�FRQ�OHWWHUD�GHO����VHWWHPEUH������OD�&RPPLVVLRQH�KD�VROOHFLWDWR�OH�SDUWL�D�SURFHGHUH�DOOD�GHILQL�
]LRQH��PHGLDQWH�DFFRUGR�FROOHWWLYR��GL�QXRYH�UHJROH�DGHJXDWH�D�TXDQWR�GLVSRVWR�GDOOD�OHJJH��

�� FKH�OH�QXPHURVH�DXGL]LRQL�GHOOH�GLYHUVH�RUJDQL]]D]LRQL�VLQGDFDOL�H�GDWRULDOL�SUHVHQWL�H�DWWLYH�QHO�VHW�
WRUH�GHO�WUDVSRUWR�SXEEOLFR�XUEDQR�HG�H[WUDXUEDQR�����QRYHPEUH����������IHEEUDLR����������OXJOLR�
������H�LO�WHQWDWLYR�GL�FRQFLOLD]LRQH�GHO����JLXJQR������HVSHULWL�GDOOD�&RPPLVVLRQH�QRQ�KDQQR�FRQ�
GRWWR�OH�SDUWL�D�UDJJLXQJHUH�XQ�DFFRUGR�SHU�OD�GLVFLSOLQD�GHOOH�SUHVWD]LRQL�LQGLVSHQVDELOL�H�GHOOH�DOWUH�
PLVXUH�GL�FXL�DOO¶DUW�����FRPPD����GHOOD�OHJJH�Q�����������FRPH�PRGLILFDWD�GDOOD�OHJJH�Q�����������

�� FKH�FRQ�OHWWHUD�GHO����OXJOLR������OH�RUJDQL]]D]LRQL�VLQGDFDOL�),/7��),7��8,/7�H�OH�RUJDQL]]D]LRQL�
GDWRULDOL�$6675$�H�$1$9�KDQQR�FRQIHUPDWR�OH�ORUR�GLIILFROWj�GL�UDJJLXQJHUH��LQ�WHPSL�EUHYL��XQ�
DFFRUGR�LQ�RUGLQH�DOOD�DGR]LRQH�GL�XQ�LQVLHPH�GL�UHJROH�FRPXQL��

�� FKH��DG�ROWUH�XQ�DQQR�GDOO¶HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�Q����������� O¶DGHJXDPHQWR�GHOOD�GLVFLSOLQD�
GHO�VHWWRUH�GHO�WUDVSRUWR�ORFDOH�YLJHQWH�q�GLYHQXWD�RUPDL�LPSURURJDELOH��

�� FKH��D�QRUPD�GHOO¶DUW�����FRPPD����GHOOD�OHJJH�Q�����������FRPH�PRGLILFDWD�GDOOD�OHJJH�Q�����������
WDOH�GLVFLSOLQD�GHYH�SUHGLVSRUUH�XQ�LQVLHPH�GL�UHJROH�FKH�JDUDQWLVFD��QHO�ORUR�FRQWHQXWR�HVVHQ]LDOH��L�
GLULWWL�GHJOL�XWHQWL�GHO�WUDVSRUWR�SXEEOLFR�ORFDOH�FRVWLWX]LRQDOPHQWH�WXWHODWL��

�� FKH�OD�OHJJH�Q���������FRPH�PRGLILFDWD�GDOOD�OHJJH�Q�����������QRQ�GHILQLVFH�L�EDFLQL�GL�XWHQ]D�PD�
VL�OLPLWD�D�ULFKLDPDUOL�LQ�RFFDVLRQH�GHOOD�QRUPD�VXOO¶LQWHUYDOOR�WUD�OH�D]LRQL�GL�VFLRSHUR��QHOOD�LSRWHVL�
LQ�FXL�VFLRSHUL��SURFODPDWL�LQ�VXFFHVVLRQH�GD�VRJJHWWL�VLQGDFDOL�GLYHUVL��SURYRFKLQR�XQR�VWDWR�GL�RJ�
JHWWLYD�FRPSURPLVVLRQH�GHOOD�FRQWLQXLWj�GHL�VHUYL]L�SXEEOLFL�H�FKH�QHSSXUH�OH�SDUWL��QHOOH�QXPHURVH�
DXGL]LRQL��KDQQR�IRUQLWR�XWLOL�LQGLFD]LRQL�DO�ULJXDUGR��

�� FKH�OD�OHJJH�Q������������FRPH�PRGLILFDWD�GDOOD�OHJJH�Q����������KD�UHVR�REEOLJDWRULH�OH�SURFHGXUH�
GL� UDIIUHGGDPHQWR� H� FRQFLOLD]LRQH� GD� HVSHULUVL� SUHYHQWLYDPHQWH� ULVSHWWR� DOOD� SURFODPD]LRQH� GHOOR�
VFLRSHUR��FKH�OD�OHJJH�KD�DOWUHVu�SUHYLVWR�FKH�WDOL�SURFHGXUH��RYH�FRQFRUGDWH�WUD�OH�SDUWL��VLDQR�VRJ�
JHWWH�DOOD�YDOXWD]LRQH�GL�LGRQHLWj�GHOOD�&RPPLVVLRQH��FKH�LQ�GLIHWWR�GL�DFFRUGR�WUD�OH�SDUWL�RYYHUR�LQ�
FDVR�GL� LQLGRQHLWj�GL�HVVR�� OD�&RPPLVVLRQH�SURYYHGD�D�GLVFLSOLQDUH� WDOL�SURFHGXUH�FRQ�SURYYLVRULD�
UHJRODPHQWD]LRQH��DUW�����F�����H�DUW������OHWW��D���O��Q������������FRPH�PRGLILFDWD�GDOOD�O��Q������������

�� FKH� OH�SURFHGXUH�GL�UDIIUHGGDPHQWR�H�GL�FRQFLOLD]LRQH�GL�FXL�DOO¶DUW�����FR����� O��Q������������FRPH�
PRGLILFDWD�GDOOD�OHJJH�Q����������HVVHQGR�SUHRUGLQDWH�DG�HYLWDUH��RYH�SRVVLELOH��LO�ULFRUVR�DOOR�VFLR�
SHUR��GHYRQR�HVVHUH�ULVSHWWDWH�GD�DPEHGXH�OH�SDUWL��H�GL�FRQVHJXHQ]D�DQFKH�GD�WXWWL�L�VRJJHWWL�VLQGD�
FDOL��LQGLSHQGHQWHPHQWH�GDOOH�PRWLYD]LRQL�H�GDO�OLYHOOR�RUJDQL]]DWLYR�GD�FXL�GLSHQGH�OR�VWDWR�GL�DJL�
WD]LRQH��



���

�� FKH�LQ�GDWD���QRYHPEUH�������GHOLEHUD�Q���������KD�DSHUWR�OD�SURFHGXUD�H[�DUW������FRPPD����OHWW��D���
O��Q���������FRPH�PRGLILFDWD�GDOOD�O��Q�����������QRWLILFDQGR�DOOH�SDUWL�LQWHUHVVDWH�OD�GHOLEHUD��������
�3URSRVWD�GL�UHJRODPHQWD]LRQH�GHOOH�SUHVWD]LRQL�LQGLVSHQVDELOL�H�GHOOH�DOWUH�PLVXUH�GL�FXL�DOO¶DUW�����
FRPPD����O��Q�����������FRPH�PRGLILFDWD�GDOOD�O��Q����������QHO�VHWWRUH�GHO�WUDVSRUWR�ORFDOH���

��� FKH�VRQR�GHFRUVL�L�TXLQGLFL�JLRUQL�FKH�OD�OHJJH�DVVHJQD�DOOH�SDUWL�SHU�O¶LQYLR�GL�RVVHUYD]LRQL��H�FKH�
GXUDQWH�WDOH�SHULRGR�VRQR�SHUYHQXWH�DOOD�&RPPLVVLRQH�OH�RVVHUYD]LRQL�GHOOH�SDUWL��SHU�OH�RUJDQL]]D�
]LRQL�VLQGDFDOL�),/7��),7��8,/7�LQ�GDWD���GLFHPEUH�������SHU�OH�RUJDQL]]D]LRQL�GHL�GDWRUL�GL�ODYRUR�
$1$9� H� $6675$� LQ� GDWD� �� GLFHPEUH� ������ 3HU� OH� RUJDQL]]D]LRQL� VLQGDFDOL� &1/�� 5'%&8%�
6,1�&2%$6�LQ�GDWD����GLFHPEUH�������

��� FKH�OH�RUJDQL]]D]LRQL�GHL�FRQVXPDWRUL�$'2&�H�8QLRQH�QD]LRQDOH�FRQVXPDWRUL�KDQQR��ULVSHWWLYD�
PHQWH�LQ�GDWD���QRYHPEUH������H����QRYHPEUH�������HVSUHVVR�SDUHUH�IDYRUHYROH�LQ�RUGLQH�DOOD�SUR�
SRVWD�DSSURYDWD�GDOOD�&RPPLVVLRQH�LQ�GDWD���QRYHPEUH�������

��� FKH�LQ�GDWD����H����JHQQDLR�VRQR�VWDWH�VYROWH�OH�DXGL]LRQL�SUHYLVWH�GDOOD�OHJJH�FRQ�L�VLQGDFDWL�FKH�
QH�DYHYDQR�IDWWR�ULFKLHVWD�DO�ILQH�GL�YHULILFDUH�OD�SHUGXUDQWH�LQGLVSRQLELOLWj�GHOOH�SDUWL�D�UDJJLXQJHUH�
XQ�DFFRUGR��

��� FKH�LQ�GDWD����JHQQDLR�OH�RUJDQL]]D]LRQL�VLQGDFDOL�),/7��),7�H�8,/7�KDQQR�LQYLDWR�XOWHULRUL�RVVHU�
YD]LRQL��

)2508/$�
DL�VHQVL�GHOO¶DUW������OHWW��D���GHOOD�OHJJH�Q�����������FRPH�PRGLILFDWD�GDOOD�OHJJH�Q����������OD�VHJXHQ�
WH�5HJRODPHQWD]LRQH�SURYYLVRULD��

,1',&(�
7LWROR�,�&DPSR�GL�DSSOLFD]LRQH�H�SUHYHQ]LRQH�GHL�FRQIOLWWL�
$UW���&DPSR�GL�DSSOLFD]LRQH�
$UW���3URFHGXUH�GL�UDIIUHGGDPHQWR�H�GL�FRQFLOLD]LRQH�
$UW���5LSHWL]LRQH�SURFHGXUH�
7LWROR�,,�3UHVWD]LRQL�LQGLVSHQVDELOL�
$UW����)UDQFKLJLH�
$UW����&RQFRPLWDQ]D�GL�VFLRSHUL�R�PDQLIHVWD]LRQL�
$UW����$YYHQLPHQWL�HFFH]LRQDOL�
$UW����3UHDYYLVR�H�FRPXQLFD]LRQH�DOO¶XWHQ]D�
$UW����5HYRFD�
$UW����3URFODPD]LRQH�GHOOR�VFLRSHUR�
$UW����5DUHID]LRQH�
$UW����'XUDWD�GHOOR�VFLRSHUR�
7LWROR�,,,�$OWUH�PLVXUH�
$UW����6FLRSHUL�D�VFDFFKLHUD�
$UW����6LFXUH]]D�LPSLDQWL�
$UW����$VVHPEOHH�
$UW����0DQLIHVWD]LRQH�VLQGDFDOH�QD]LRQDOH�SHU�LO�ULQQRYR�GHO�FRQWUDWWR�
$UW����5HJRODPHQWR�GL�VHUYL]LR�
$UW����5DSSRUWL�FRQ�L�WHU]L�

&$032�',�$33/,&$=,21(�(�35(9(1=,21(�'(,�&21)/,77,�
$UW������&DPSR�GL�DSSOLFD]LRQH
6DOYL�JOL�HIIHWWL�GL�IXWXUH�ULRUJDQL]]D]LRQL�GHO�VHWWRUH��OD�SUHVHQWH�5HJRODPHQWD]LRQH�SURYYLVRULD�VL�DS�
SOLFD�DL�VHJXHQWL�SXEEOLFL�VHUYL]L�GL�WUDVSRUWR��
DXWRILORIHUURWUDQYLH��
QDYLJD]LRQH�LQWHUQD�ODJXQDUH��
QDYLJD]LRQH�LQWHUQD�ODFXDOH��
IXQLYLH�SRUWXDOL��
IXQLFRODUL�WHUUHVWUL�HG�DHUHH�DVVLPLODWH�SHU�DWWR�GL�FRQFHVVLRQH�DOOH�IHUURYLH��



���

OD�SUHVHQWH�5HJRODPHQWD]LRQH�SURYYLVRULD�VL�DSSOLFD�DOWUHVu�DL�VRJJHWWL�GL�FXL�DOO¶DUW����ELV�GHOOD�OHJJH�
HG�DL�VHUYL]L�GHOOD�PRELOLWj��DL�VHUYL]L�DFFHVVRUL�VWUXPHQWDOL��DXVLOLDUL�FRPXQTXH�JHVWLWL��FRVu�FRPH�LQGL�
YLGXDWL�QHOOH�LQWHVH�DWWXDWLYH�D]LHQGDOL��TXDORUD�QHFHVVDUL�DOO¶HVHUFL]LR�GL�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR���
$UW������3URFHGXUH�GL�UDIIUHGGDPHQWR�H�GL�FRQFLOLD]LRQH�
D� $PELWR�GL�DSSOLFD]LRQH�
,Q�RJQL�FDVR�O¶DWWLYD]LRQH�GHOOD�SURFHGXUD�GL�FXL�DO�SUHVHQWH�DUWLFROR��OD�SDUWHFLSD]LRQH�DOOD�VWHVVD�H�OD�
VRWWRVFUL]LRQH�GHL�UHODWLYL�YHUEDOL��QRQ�SURGXFRQR�DOFXQ�HIIHWWR�DL�ILQL�GHOOD�WLWRODULWj�QHJR]LDOH�GHOOH�
RUJDQL]]D]LRQL�VLQGDFDOL�SDUWHFLSDQWL�DOOH�SURFHGXUH�VWHVVH��

E� 'LYLHWR�GL�D]LRQL�XQLODWHUDOL�
'XUDQWH�OH�SURFHGXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��OH�SDUWL�HYLWHUDQQR�GL�SRUUH�LQ�HVVHUH�D]LRQL�XQLODWH�
UDOL�H�OH�D]LHQGH�VRVSHQGHUDQQR��SHU�OD�PHGHVLPD�GXUDWD��O¶DSSOLFD]LRQH�GHJOL�HYHQWXDOL�DWWL�XQLODWH�
UDOL�UHFHQWL�R�GHOOH�PDQLIHVWD]LRQL�GL�LQWHQWL�FKH�KDQQR�GDWR�OXRJR�DOOD�YHUWHQ]D��IDWWL�FRPXQTXH�VDOYL�
JOL�REEOLJKL�GHULYDQWL�GDOOD�UHJRODULWj�H�GDOOD�VLFXUH]]D�GHOO¶HVHUFL]LR��

F� 3ULPD�IDVH�GHOOD�SURFHGXUD�
�� ,O� VRJJHWWR� FROOHWWLYR� FKH� LQWHQGH� SURPXRYHUH� XQD� DVWHQVLRQH�� SULPD� GHOOD� SURFODPD]LRQH� GHOOD�
VWHVVD��GHYH�DYDQ]DUH�ULFKLHVWD�GL�LQFRQWUR�DOO¶HQWH�JHVWRUH�GHO�VHUYL]LR�R�DOO¶D]LHQGD�VSHFLILFDQGR��
SHU�LVFULWWR��L�PRWLYL�SHU�L�TXDOL�LQWHQGH�SURFODPDUH�OR�VFLRSHUR�H�O¶RJJHWWR�GHOOD�ULYHQGLFD]LRQH��
HYHQWXDOPHQWH�SURSRQHQGR�GL�FRQFRUGDUH�IRUPH�GL�D]LRQH�VLQGDFDOH�GDOOH�TXDOL�QRQ�GHULYLQR�FRQ�
VHJXHQ]H� LQ�RUGLQH�DOOD� WXWHOD�GHL�GLULWWL� FRVWLWX]LRQDOPHQWH� WXWHODWL�GHJOL�XWHQWL��/H�PRWLYD]LRQL�
FRQWHQXWH�QHOOD�FRPXQLFD]LRQH�GRYUDQQR�HVVHUH�XJXDOL�D�TXHOOH�GHOO¶HYHQWXDOH�SURFODPD]LRQH�GHO�
OR�VFLRSHUR��

�� (QWUR���JLRUQL��FRQ�HVFOXVLRQH�GHL�IHVWLYL��GDO�ULFHYLPHQWR�GHOOD�SUHGHWWD�FRPXQLFD]LRQH��OD�FRQ�
WURSDUWH�GDWRULDOH��D]LHQGDOH�R�QD]LRQDOH��LQIRUPD�SHU�LVFULWWR�LO�VRJJHWWR�ULFKLHGHQWH�GHOOD�GDWD�H�
GHO�OXRJR�LQ�FXL�VL�WHUUj�O¶LQFRQWUR�GL�HVSHULPHQWR�GHOOH�SURFHGXUH�GL�UDIIUHGGDPHQWR��,Q�RJQL�FDVR�
O¶LQFRQWUR�GHYH�WHQHUVL�HQWUR�JOL���JLRUQL��FRQ�HVFOXVLRQH�GHL�IHVWLYL��VXFFHVVLYL�DO�ULFHYLPHQWR�GHO�
OD�ULFKLHVWD�VLQGDFDOH�GD�SDUWH�GHOO¶D]LHQGD��DOWULPHQWL�OD�SURFHGXUD�VL�FRQVLGHUD�FRPXQTXH�HVDXUL�
WD��

�� /¶RPHVVD�FRQYRFD]LRQH�GD�SDUWH�GHOO¶HQWH�R�GHOO¶D]LHQGD�R�LO�ULILXWR�GL�SDUWHFLSDUH�DOO¶LQFRQWUR�GD�
SDUWH�GHO�VRJJHWWR�VLQGDFDOH�FKH�OR�DEELD�ULFKLHVWR��QRQFKp�LO�FRPSRUWDPHQWR�GHOOH�SDUWL�GXUDQWH�
O¶HVSHULPHQWR�GHOOH�SURFHGXUH�SRWUDQQR�HVVHUH�RJJHWWR�GL�YDOXWD]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�
DL�VHQVL�GHOO¶DUW���� OHWW�F���G���K��� L���HG�P��GHOOD� OHJJH�Q���������FRPH�PRGLILFDWD�GDOOD� OHJJH�Q��
���������

G��6HFRQGD�IDVH�GHOOD�SURFHGXUD�
$�VHJXLWR�GHOO¶HVDXULPHQWR�FRQ�HVLWR�QHJDWLYR�GHOOD�SULPD�IDVH�GHOOD�SURFHGXUD��GL�FXL�DOOD�OHWWHUD�
&���OH�SDUWL�HVSHULVFRQR�XQ�WHQWDWLYR�GL�FRQFLOLD]LRQH��
�D�QHOOD�VHGH�QHJR]LDOH�GL�OLYHOOR�VXSHULRUH�FRQFRUGDWD�WUD�OH�SDUWL��RYH�LO�WHQWDWLYR�GL�FRQFLOLD]LR�
QH�VL�HVDXULVFH�QHL�WHUPLQL�FRQYHQXWL�GDOOH�SDUWL�PHGHVLPH��
�E�LQ�DOWHUQDWLYD��H�LQ�GLIHWWR�GHOO¶DFFRUGR�GL�FXL�DO�SXQWR��D��QHOOD�VHGH�DPPLQLVWUDWLYD�SUHYLVWD�
GDOO¶DUW�����FRPPD���GHOOD�OHJJH�Q������������FRPH�PRGLILFDWD�GDOOD�OHJJH�Q�����������OD�FRQYR�
FD]LRQH�GHYH�DYYHQLUH�LQ�WDO�FDVR�HQWUR���JLRUQL�ODYRUDWLYL�GDOOD�ULFKLHVWD�DYDQ]DWD�GD�XQD�GHOOH�
GXH�SDUWL��H�LO�WHQWDWLYR�GL�FRQFLOLD]LRQH�GHYH�LQ�RJQL�FDVR�HVDXULUVL�HQWUR����JLRUQL�GDOOD�ULFKLHVWD��

H� ,O�VRJJHWWR�VLQGDFDOH�q�WHQXWR��SULPD�R�FRQWHVWXDOPHQWH�DOOD�SURFODPD]LRQH�GL�VFLRSHUR��D�FRPXQLFD�
UH�DOOD�&RPPLVVLRQH��SHU�LVFULWWR��O¶HVLWR�GHOOH�SURFHGXUH�H�D�SUHFLVDUH�OH�PRWLYD]LRQL�GHO�ORUR�HYHQ�
WXDOH�IDOOLPHQWR��

$UW������5LSHWL]LRQH�GHOOH�SURFHGXUH�
1HOO¶DPELWR�GHOOD�VWHVVD�YHUWHQ]D��SHU�OH�D]LRQL�GL�VFLRSHUR�VXFFHVVLYH�DOOD�SULPD��OH�SURFHGXUH�GL�UDI�
IUHGGDPHQWR� H�GL� FRQFLOLD]LRQH�GHYRQR�HVVHUH� ULSHWXWH�QHO� VROR� FDVR� LQ� FXL� VLDQR� WUDVFRUVL� SL��GL� ���
JLRUQL�GDOO¶XOWLPD]LRQH�GHOOD�IDVH�GL�FRQFLOLD]LRQH��

7,72/2�,,���5(*2/$0(17$=,21(�'(//¶(6(5&,=,2�'(/�',5,772�',�6&,23(52�
$UW������)UDQFKLJLH�
6RQR�HVFOXVL�GDJOL�VFLRSHUL�L�VHJXHQWL�SHULRGL�GL�SL��LQWHQVR�WUDIILFR��
� GDO����GLFHPEUH�DO���JHQQDLR��
� L�SHULRGL�FRQFRPLWDQWL�FRQ�L�JUDQGL�HVRGL�OHJDWL�DOOH�IHULH��FKH�DOOR�VWDWR�YHQJRQR�LQGLYLGXDWL�QHL�



���

� SHULRGL�GDO����JLXJQR�DO���OXJOLR��GDO����OXJOLR�DO���DJRVWR��GDO����DO����DJRVWR��DO����DJRVWR�DO���VHW�
WHPEUH�H�GDO����RWWREUH�DO���QRYHPEUH��

� OH���JLRUQDWH�FKH�SUHFHGRQR�H�VHJXRQR�OD�3DVTXD��
� L���JLRUQL�FKH�SUHFHGRQR��FKH�VHJXRQR�H�TXHOOH�FRQFRPLWDQWL�FRQ�OH�FRQVXOWD]LRQL�HOHWWRUDOL�QD]LRQDOL��
HXURSHH��UHJLRQDOL��DPPLQLVWUDWLYH�JHQHUDOL�H�UHIHUHQGDULH��

� OD�JLRUQDWD�SUHFHGHQWH��TXHOOD�VHJXHQWH�H�TXHOOH�FRQFRPLWDQWL�FRQ�OH�FRQVXOWD]LRQL�HOHWWRUDOL�H�UHIH�
UHQGDULH�D�FDUDWWHUH�ORFDOH��

'XUDQWH�L�SHULRGL�GL�IUDQFKLJLD�WURYD�DSSOLFD]LRQH�LO�GLYLHWR�GL�D]LRQL�XQLODWHUDOL�GL�FXL�DOO¶DUW����OHWW�E���
$UW������&RQFRPLWDQ]D�GL�VFLRSHUL�R�PDQLIHVWD]LRQL�
/H� VWUXWWXUH�QD]LRQDOL� �� UHJLRQDOL�� D]LHQGDOL� H� WHUULWRULDOL� FRPSHWHQWL� QRQ� HIIHWWXHUDQQR�DVWHQVLRQL� GDO�
ODYRUR�LQ�FRQFRPLWDQ]D�FRQ�PDQLIHVWD]LRQL�GL�ULOHYDQWH�LPSRUWDQ]D��QRQFKp�FRQ�VFLRSHUL�FKH�LQWHUHVVL�
QR�DOWUL�VHWWRUL�GHO�WUDVSRUWR�SXEEOLFR�GL�SHUVRQH�LQFLGHQWL�VXOOR�VWHVVR�EDFLQR�GL�XWHQ]D���
$UW������$YYHQLPHQWL�HFFH]LRQDOL�
,Q�FDVR�GL�DYYHQLPHQWL�HFFH]LRQDOL�GL�SDUWLFRODUH�JUDYLWj�R�Gu�FDODPLWj�QDWXUDOL�JOL�VFLRSHUL�GL�TXDOVLDVL�
JHQHUH�GLFKLDUDWL�RG�LQ�FRUVR�GL�HIIHWWXD]LRQH��VRQR�LPPHGLDWDPHQWH�VRVSHVL��
$UW������3UHDYYLVR�H�FRPXQLFD]LRQH�DOO¶XWHQ]D�
(VSHULWH�OH�SURFHGXUH�GL�UDIIUHGGDPHQWR�H�GL�FRQFLOLD]LRQH��OD�SURFODPD]LRQH�GL�FLDVFXQ�VFLRSHUR�GHYH�
HVVHUH�FRPXQLFDWD�FRQ�XQ�SUHDYYLVR�GL�DOPHQR�GLHFL�JLRUQL�DL�VRJJHWWL�SUHYLVWL�GDOO¶DUW�����FRPPD���GHO�
OD�OHJJH�QHO�ULVSHWWR�GHOOH�IRUPH�H�GHL�FRQWHQXWL�LYL�ULFKLDPDWL��
$UW������5HYRFD�
6DOYR�LO�FDVR�GL�DFFRUGR��GL�LQWHUYHQWR�GD�SDUWH�GHOOD�&RPPLVVLRQH�GL�JDUDQ]LD�R�GHOO¶DXWRULWj�FRPSH�
WHQWH�DG�HPDQDUH�O¶RUGLQDQ]D�GL�FXL�DOO¶DUW���GHOOH�OHJJH��OD�UHYRFD�R�OD�VRVSHQVLRQH�GHOOR�VFLRSHUR�GH�
YRQR�HVVHUH�FRPXQLFDWH�DOPHQR���JLRUQL��HVFOXVL�L�IHVWLYL��SULPD�GHOO¶HIIHWWXD]LRQH�GHOOR�VFLRSHUR�H�GL�
HVVH�GHYH�HVVHUH�GDWR�DQQXQFLR�WUDPLWH�WXWWL�L�SRVVLELOL�PH]]L�LQIRUPDWLYL��2YH�LO����JLRUQR�DQWHFHGHQWH�
DOOR�VFLRSHUR�VLD�IHVWLYR��OD�UHYRFD�R�OD�VRVSHQVLRQH�GHYRQR�HVVHUH�FRPXQLFDWH�DQWLFLSDWDPHQWH�DO�WHU�
PLQH�GHO�SUHGHWWR�LQ�PRGR�GD�FRQVHQWLUH�DOO¶D]LHQGD�LO�ULVSHWWR�GHOOH�VFDGHQ]H�GL�OHJJH��$O�ULJXDUGR�OH�
D]LHQGH�SURFHGRQR�DOOH�SUHYLVWH�FRPXQLFD]LRQL�DOO¶XWHQ]D�QRQ�SULPD�GL���JLRUQL�GDOOD�GDWD�GL�HIIHWWXD�
]LRQH�GHOOR�VFLRSHUR��HFFHWWR�OH�VLWXD]LRQL�SURVSHWWDWH�QHO�SHULRGR�SUHFHGHQWH��
$UW������3URFODPD]LRQH�GHOOR�VFLRSHUR�
D� 2JQL�SURFODPD]LRQH�GHYH�ULJXDUGDUH�XQD�VROD�DVWHQVLRQH�GDO�ODYRUR��/R�VWHVVR�VRJJHWWR��LQ�UHOD]LR�

QH� DOOR� VWHVVR� EDFLQR� GL� XWHQ]D�� SXz� SURFHGHUH� DG� XQD� QXRYD� SURFODPD]LRQH� VROR� GRSR�
O¶HIIHWWXD]LRQH�GHOOR�VFLRSHUR�SUHFHGHQWHPHQWH�LQGHWWR��

E� $O�ILQH�GL�FRQVHQWLUH�XQ¶DSSOLFD]LRQH�GHOOH�UHJROH�UHODWLYH�DOOD�RJJHWWLYD�UDUHID]LRQH�GHJOL�VFLRSHUL�
ULVSHWWRVD�GHOOD�JDUDQ]LD�GL� OLEHUR�HVHUFL]LR�GHOO¶DWWLYLWj� VLQGDFDOH�� H�GL� HYLWDUH� LO� ULFRUVR�D� IRUPH�
VOHDOL�GL�D]LRQH�VLQGDFDOH��LO�SUHDYYLVR�QRQ�SXz�HVVHUH�VXSHULRUH�D����JLRUQL��

,�SHULRGL�GL�IUDQFKLJLD�GL�FXL�DOO¶DUW���VRVSHQGRQR�LO�GHFRUVR�GHO�WHUPLQH�PDVVLPR�GL�SUHDYYLVR���
$UW�������5DUHID]LRQH�
D� ,Q� YLD� VSHULPHQWDOH� O¶DUHD� GHO� EDFLQR� GL� XWHQ]D� FRLQFLGHUj� FRQ� O¶DUHD� WHUULWRULDOH� GL� RSHUDWLYLWj�
GHOO¶D]LHQGD� LQWHUHVVDWD� GDOOR� VFLRSHUR�� *OL� DFFRUGL� D]LHQGDOL� R� WHUULWRULDOL� DWWXDWLYL� GHOOD� SUHVHQWH�
SURSRVWD�GRYUDQQR�FRQWHQHUH�OD�GHWWDJOLDWD�GHVFUL]LRQH�GHO�WLSR�H�GHOO¶DUHD�WHUULWRULDOH�QHOOD�TXDOH�VL�
HIIHWWXD�LO�VHUYL]LR�HURJDWR�GDOOD�D]LHQGD��

E� 7UD�O¶HIIHWWXD]LRQH�GL�GXH�D]LRQL�GL�VFLRSHUR�GD�TXDOXQTXH�VRJJHWWR�VLQGDFDOH�SURFODPDWH�H�LQFLGHQWL�
VXO�PHGHVLPR�EDFLQR�GL�XWHQ]D��GHYH�LQ�RJQL�FDVR�LQWHUFRUUHUH�XQ�LQWHUYDOOR�GL�GLHFL�JLRUQL�LQGLSHQ�
GHQWHPHQWH�GDOOH�PRWLYD]LRQL�H�GDO�OLYHOOR�VLQGDFDOH�FKH�KD�SURFODPDWR�OR�VFLRSHUR��

F� $�JDUDQ]LD�GHO�ULVSHWWR�GHOO¶REEOLJR�GL�UDUHID]LRQH�OH�RUJDQL]]D]LRQL�VLQGDFDOL�VRQR�WHQXWH�D�FRPXQL�
FDUH�DOO¶2VVHUYDWRULR�VXL�FRQIOLWWL�QHL�WUDVSRUWL��FRVWLWXLWR�SUHVVR�LO�0LQLVWUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�
7UDVSRUWL��OD�GLFKLDUD]LRQH�GL�VFLRSHUR�H�OH�VXH�PRGDOLWj�GL�VYROJLPHQWR��QRQFKp�D�FRQVXOWDUH�OR�VWHV�
VR�SULPD�GL�SURFHGHUH�DOOD�SURFODPD]LRQH��

$UW�������'XUDWD�H�PRGDOLWj�GHOOR�VFLRSHUR�
D� ,O�SULPR�VFLRSHUR�SHU�TXDOVLDVL�WLSR�GL�YHUWHQ]D�QRQ�SRWUj�VXSHUDUH�OH�TXDWWUR�RUH�GL�VHUYL]LR��
(YHQWXDOL�VFLRSHUL�VXFFHVVLYL�UHODWLYL�DOOD�VWHVVD�YHUWHQ]D�QRQ�SRWUDQQR�VXSHUDUH�OD�GXUDWD�GHOO¶LQWHUD�
JLRUQDWD�ODYRUDWLYD��*OL�VFLRSHUL�GL�GXUDWD�LQIHULRUH�DOOD�JLRUQDWD�VL�VYROJRQR�LQ�XQ�XQLFR�SHULRGR�GL�
RUH�FRQWLQXDWLYH�WHQHQGR�FRQWR�GHOOD�QHFHVVLWj�LQ�SUHVHQ]D�GL�WXUQL�GL�DVVLFXUDUH�OD�PDJJLRUH�SDUWHFL�
SD]LRQH�GHL�ODYRUDWRUL�LQWHUHVVDWL��QRQFKp�GHOOD�QHFHVVLWj�GL�ULVSHWWDUH�OD�GLVFLSOLQD�GL�FXL�DOOH�OHWW��%��



���

&��'�� FKH� VHJXRQR��0RGDOLWj�GXUDWD� H�FROORFD]LRQH�RUDULD�GHJOL� VFLRSHUL�GHYRQR�HVVHUH� VWDELOLWL� LQ�
PRGR�GD�ULGXUUH�DO�PLQLPR�SRVVLELOH�L�GLVDJL�SHU�O¶XWHQ]D��

E� 'RYUj�HVVHUH�JDUDQWLWR�LO�VHUYL]LR�FRPSOHWR��DUWLFRODWR�VX�GXH�IDVFH�SHU�XQ�WRWDOH�GL�VHL�RUH��FRLQFL�
GHQWL�FRQ�L�SHULRGL�GL�PDVVLPD�ULFKLHVWD�GHOO¶XWHQ]D�R�FRQ�OH�HVLJHQ]H�GL�SDUWLFRODUL�FDWHJRULH�GL�XWHQ�
WL��SHU�OH�TXDOL�LO�VHUYL]LR�VL�SRQH�FRPH�HVVHQ]LDOH��ODYRUDWRUL�H�VWXGHQWL��DUHH�UXUDOL�H�PRQWDQH��DUHH�D�
YRFD]LRQH�WXULVWLFD��FDVHUPH��DUHH�LQGXVWULDOL��RVSHGDOL��FLPLWHUL���/D�FROORFD]LRQH�RUDULD�GHOOH�IDVFLH�
VDUj�GHILQLWD�FRQ�DFFRUGR�WUD�OH�SDUWL�D�OLYHOOR�D]LHQGDOH��$�OLYHOOR�D]LHQGDOH��OH�SDUWL�SRVVRQR�DQFKH�
LQGLYLGXDUH�SL��GL�GXH�IDVFH�GL�VHUYL]LR�FRPSOHWR�HQWUR�LO�OLPLWH�GL�VHL�RUH�FRPSOHVVLYH��

F� ,O�VHUYL]LR�DOO¶XWHQ]D�JDUDQWLWR�QHOOH�IDVFH�GHYH�VYROJHUVL�VHFRQGR�O¶RUGLQDULR�SURJUDPPD�GL�HVHUFL�
]LR�WXWWL�L�JLRUQL�FRPSUHVL�TXHOOL�IHVWLYL��,�WHPSL�GL�SUHSDUD]LRQH�H�GL�ULFRQVHJQD�GHL�PH]]L�QRQ�GHYR�
QR�FRPSURPHWWHUH�OD�FRPSOHWD�IXQ]LRQDOLWj�GHO�VHUYL]LR�QHOOH�IDVFH�JDUDQWLWH�H�OD�SURQWD�ULDWWLYD]LRQH�
GHO�VHUYL]LR�DO�WHUPLQH�GHOOR�VFLRSHUR��

G� 1HOOH�LSRWHVL�LQ�FXL��LQ�UHOD]LRQH�D�VSHFLILFKH�WLSRORJLH�GL�VHUYL]LR��LO�FULWHULR�GL�LQGLYLGXD]LRQH�GHOOH�
SUHVWD]LRQL�LQGLVSHQVDELOL�PHGLDQWH�IDVFH�RUDULH�FRPSRUWL�XQ�RJJHWWLYR�SUHJLXGL]LR�GHOO¶HVHUFL]LR�GHO�
GLULWWR�GL�VFLRSHUR�R�VL�ULYHOL�LQDGHJXDWR�D�JDUDQWLUH�VSHFLILFKH�HVLJHQ]H�GHOO¶XWHQ]D��OH�SDUWL��D�OLYHOOR�
D]LHQGDOH��FRQFRUGHUDQQR�XQ�FULWHULR�DOWHUQDWLYR�GL�VDOYDJXDUGLD�GHO�GLULWWR�DOOD�PRELOLWj��/H�SUHVWD�
]LRQL�VDUDQQR�LQ�WDO�FDVR�FRQWHQXWH�LQ�PLVXUD�QRQ�HFFHGHQWH�PHGLDPHQWH�LO����SHU�FHQWR�GHOOH�SUHVWD�
]LRQL�QRUPDOPHQWH�HURJDWH�H�VDUDQQR�UHODWLYH�D�TXRWH�VWUHWWDPHQWH�QHFHVVDULH�GL�SHUVRQDOH�QRQ�VXSH�
ULRUL�PHGLDPHQWH�DG�XQ�WHU]R�GHO�SHUVRQDOH�QRUPDOPHQWH�XWLOL]]DWR�SHU�OD�SLHQD�HURJD]LRQH�GHO�VHU�
YL]LR�QHO�WHPSR�LQWHUHVVDWR�GDOOR�VFLRSHUR��WHQXWR�FRQWR�GHOOH�FRQGL]LRQL�WHFQLFKH�H�GHOOD�VLFXUH]]D��

$UW�������6FLRSHUL�D�VFDFFKLHUD�
3HU�WXWWH�OH�YHUWHQ]H�FKH�LQWHUHVVDQR�XQD�R�SL��XQLWD�SURGXWWLYH�QRQ�VRQR�FRQVHQWLWL�JOL�VFLRSHUL�DUWLFR�
ODWL�SHU�XQLWj�SURGXWWLYH�R�VLQJROH�FDWHJRULH�R�SURILOL�SURIHVVLRQDOL��
$UW�������6LFXUH]]D�GHJOL�LPSLDQWL�
/¶HIIHWWXD]LRQH�GL�RJQL�DVWHQVLRQH�GDO�ODYRUR�GHYH�DYHUH�ULJXDUGR�DOOD�VLFXUH]]D�GHJOL�XWHQWL��GHL�ODYR�
UDWRUL��GHJ�L�LPSLDQWL�H�GHL�PH]]L��,Q�RJQL�FDVR�GHYRQR�HVVHUH�DVVLFXUDWL�L�VHUYL]L�LQGLVSHQVDELOL�DOOD�VL�
FXUH]]D�GHOO¶HVHUFL]LR��
$UW������$VVHPEOHH�
&RQ�ULIHULPHQWR�DOO¶DUW�����GHOOD�OHJJH��������QRQ�SRWUDQQR�HVVHUH�FRQYRFDWH�DVVHPEOHH�GHL�ODYRUDWRUL�
FKH�FRPSRUWLQR�LQWHUUX]LRQH�GHO�VHUYL]LR�VHQ]D�JDUDQ]LD�GHOOH�SUHVWD]LRQL�LQGLVSHQVDELOL��IHUPR�UHVWDQ�
GR�LO�SDJDPHQWR�GHOOH�RUH�XWLOL]]DWH�GDL�ODYRUDWRUL�SUHVHQWL�DOOH�DVVHPEOHH�LQ�RUDULR�QRQ�GL�VHUYL]LR��HQ�
WUR�OH����RUH�GL�FXL�DOO¶DUW�����GHO�&&1/�����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��
$UW�������0DQLIHVWD]LRQH�VLQGDFDOH�QD]LRQDOH�SHU�LO�ULQQRYR�GHO�FRQWUDWWR��
$O�ILQH�GL�FRQVHQWLUH�DL�ODYRUDWRUL�GL�SDUWHFLSDUH�DG�XQD�PDQLIHVWD]LRQH�D�VRVWHJQR�GHO�ULQQRYR�ELHQQDOH�
H�TXDGULHQQDOH�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�LQGHWWD�QRQ�SL��GL�XQD�YROWD�FRQJLXQWDPHQWH�
GDOOH�RUJDQL]]D]LRQL�VLQGDFDOL�ILUPDWDULH�GHO�FRQWUDWWR��OH�PRGDOLWj�GHOO¶DVWHQVLRQH�GDO�ODYRUR�SRVVRQR�
SUHYHGHUH�OD�ULGX]LRQH�GHOOH�SUHVWD]LRQL�GL�FXL�DOO¶DUW�����DOOD�JDUDQ]LD�GHL�VROL�WUDVSRUWL�DVVROXWDPHQWH�
LQGLVSHQVDELOL�SHU�OD�JHQHUDOLWj�GHJOL�XWHQWL�QRQFKq�GL�TXHOOL�VSHFLDOL]]DWL�GL�SDUWLFRODUH�ULOHYDQ]D�VRFLD�
OH��TXDOH�LO�WUDVSRUWR�GHL�GLVDELOL�H�L�PH]]L�VFXRODEXV�UHODWLYL�DOOH�VFXROH�PDWHUQH�HG�HOHPHQWDUL���
/D�ULGX]LRQH�GHOOH�SUHVWD]LRQL�LQGLVSHQVDELOL�GL�FXL�DOO¶DUW�����QRQ�SRWUj�HVVHUH�FRQVHQWLWD�QHL�JLRUQL�H�
QHL�OXRJKL�LQ�FXL��D�FDXVD�GHOOH�FRQGL]LRQL�DPELHQWDOL��VLDQR�VWDWL�DGRWWDWL�SURYYHGLPHQWL�GLUHWWL�D�OLPLWD�
UH�OD�FLUFROD]LRQH�GHL�PH]]L�SULYDWL��
$UW�������5HJRODPHQWR�GL�VHUYL]LR�
$O�ILQH�GL�FRQVHQWLUH�OD�HPDQD]LRQH�GHL�UHJRODPHQWL�GL�VHUYL]LR��OH�D]LHQGH�FRQFRUGHUDQQR�FRQ�OH�UDS�
SUHVHQWDQ]H�VLQGDFDOL�D]LHQGDOL�OH�VHJXHQWL�PRGDOLWj�RSHUDWLYH��
� L�VHUYL]L�HVFOXVL�GDOO¶DPELWR�GL�DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�GHOO¶HVHUFL]LR�GHO�GLULWWR�GL�VFLRSHUR��QR�
OHJJLR��VRVWD��VHUYL]L�DPPLQLVWUDWLYL�����

� SURFHGXUH�GD�DGRWWDUH�DOO¶LQL]LR�GHOOR�VFLRSHUR�H�DOOD�ULSUHVD�GHO�VHUYL]LR��
� SURFHGXUH�GD�DGRWWDUH�SHU�JDUDQWLUH�LO�VHUYL]LR�GXUDQWH�WXWWD�OD�GXUDWD�GHOOH�IDVFH��
� FULWHUL��SURFHGXUH�H�JDUDQ]LH�GD�DGRWWDUH�SHU�L�VHUYL]L�D�OXQJD�SHUFRUUHQ]D��
� JDUDQ]LD�GHL�SUHVLGL�D]LHQGDOL�DWWL�DG�DVVLFXUDUH�OD�VLFXUH]]D�H�OD�SURWH]LRQH�GHJOL�XWHQWL��GHL�ODYRUDWR�
UL��GHJOL�LPSLDQWL�H�GHL�PH]]L��

� HYHQWXDOL�SURFHGXUH�GD�DGRWWDUH�SHU�IRUPH�DOWHUQDWLYH�GL�DJLWD]LRQL�VLQGDFDOL��



���

� LQ�FDVR�GL�WUDVSRUWR�GL�PHUFL��JDUDQ]LD�GHL�VHUYL]L�QHFHVVDUL�DO�WUDVSRUWR�GL�SURGRWWL�HQHUJHWLFL�GL�UL�
VRUVH�QDWXUDOL��GL�EHQL�GL�SULPD�QHFHVVLWj��GL�DQLPDOL�YLYL��GL�PHUFL�GHSHULELOL��QRQFKp�SHU�OD�FRQWLQXL�
Wj�GHOOH�DWWLYLWj�SURGXWWLYH��

� LQGLYLGXD]LRQH�GHOOH�D]LHQGH�FKH�SHU�WLSR��RUDUL�H�WUDWWH�SURJUDPPDWH�SRVVDQR�JDUDQWLUH�XQ�VHUYL]LR�
DOWHUQDWLYR�D�TXHOOR�HURJDWR�GDOO¶D]LHQGD�LQWHUHVVDWD�GDOOR�VFLRSHUR��

� LQGLYLGXD]LRQH�GHL�VHUYL]L�GD�JDUDQWLUH�LQ�RFFDVLRQH�GHOOR�VFLRSHUR�GL�FXL�DOO¶DUW������
$UW�������5DSSRUWL�FRQ�L�WHU]L�
)DWWD�VDOYD� OD�SUHYLVLRQH�GL�FODXVROH�PDJJLRUPHQWH�YLQFRODQWL��HYHQWXDOL�DFFRUGL�GL�TXDOXQTXH�QDWXUD�
VWLSXODWL�GDOO¶LPSUHVD�HURJDWULFH�GHL�VHYL]L�FRQ�ODYRUDWRUL�DXWRQRPL��SURIHVVLRQLVWL�R�SLFFROL�LPSUHQGLWR�
UL�R�DOWUH�D]LHQGH�GRYUDQQR�LQFOXGHUH�HVSUHVVDPHQWH�OD�FODXVROD�SHU�FXL�TXHVWL�XOWLPL�VRJJHWWL�VL�LPSH�
JQDQR�D�QRQ�SUHJLXGLFDUH��QHL�FDVL�GL�VFLRSHUR�FKH�OL�FRLQYROJRQR��L�OLYHOOL�GL�JDUDQ]LD�GHO�VHUYL]LR�VWD�
ELOLWL�QHO�SUHVHQWH�DFFRUGR�H�QHL�UHJRODPHQWL�D]LHQGDOL�DWWXDWLYL��

'�/*6����$35,/(�������1�����
$778$=,21(�'(//$�',5(77,9$��������&(�(�'(//$�',5(77,9$�
��������&(�&21&(51(17,�7$/81,�$63(77,�
'(//¶25*$1,==$=,21(�'(//¶25$5,2�',�/$9252�

&$32�,���',6326,=,21,�*(1(5$/,�
$UW������)LQDOLWj�H�GHILQL]LRQL��
�� /H�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�GHFUHWR��QHO�GDUH�DWWXD]LRQH�RUJDQLFD�DOOD�GLUHWWLYD��������&(�
GHO����QRYHPEUH�������GHO�&RQVLJOLR��FRVu�FRPH�PRGLILFDWD�GDOOD�GLUHWWLYD���������&(�GHO����JLX�
JQR�������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��VRQR�GLUHWWH�D�UHJRODPHQWDUH�LQ�PRGR�XQLIRUPH�
VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��H�QHO�SLHQR�ULVSHWWR�GHO�UXROR�GHOOD�DXWRQRPLD�QHJR]LDOH�FROOHWWLYD��L�
SURILOL�GL�GLVFLSOLQD�GHO�UDSSRUWR�GL�ODYRUR�FRQQHVVL�DOOD�RUJDQL]]D]LRQH�GHOO¶RUDULR�GL�ODYRUR��

�� $JOL�HIIHWWL�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�GHFUHWR�VL�LQWHQGH�SHU��
D� ©RUDULR�GL�ODYRURª��TXDOVLDVL�SHULRGR�LQ�FXL�LO�ODYRUDWRUH�VLD�DO�ODYRUR��D�GLVSRVL]LRQH�GHO�GDWRUH�

GL�ODYRUR�H�QHOO¶HVHUFL]LR�GHOOD�VXD�DWWLYLWj�R�GHOOH�VXH�IXQ]LRQL��
E� ©SHULRGR�GL�ULSRVRª��TXDOVLDVL�SHULRGR�FKH�QRQ�ULHQWUD�QHOO¶RUDULR�GL�ODYRUR��
F� ©ODYRUR�VWUDRUGLQDULRª��q�LO�ODYRUR�SUHVWDWR�ROWUH�O¶RUDULR�QRUPDOH�GL�ODYRUR�FRVu�FRPH�GHILQLWR�

DOO¶DUWLFROR����
G� ©SHULRGR�QRWWXUQRª��SHULRGR�GL�DOPHQR�VHWWH�RUH�FRQVHFXWLYH�FRPSUHQGHQWL� O¶LQWHUYDOOR� WUD� OD�

PH]]DQRWWH�H�OH�FLQTXH�GHO�PDWWLQR��
H� ©ODYRUDWRUH�QRWWXUQRª��

���TXDOVLDVL�ODYRUDWRUH�FKH�GXUDQWH�LO�SHULRGR�QRWWXUQR�VYROJD�DOPHQR�WUH�RUH�GHO�VXR�WHPSR�GL�
ODYRUR�JLRUQDOLHUR�LPSLHJDWR�LQ�PRGR�QRUPDOH��
���TXDOVLDVL�ODYRUDWRUH�FKH�VYROJD�GXUDQWH�LO�SHULRGR�QRWWXUQR�DOPHQR�XQD�SDUWH�GHO�VXR�RUDULR�
GL� ODYRUR� VHFRQGR� OH� QRUPH�GHILQLWH� GDL� FRQWUDWWL� FROOHWWLYL� GL� ODYRUR�� ,Q�GLIHWWR� GL� GLVFLSOLQD�
FROOHWWLYD�q�FRQVLGHUDWR�ODYRUDWRUH�QRWWXUQR�TXDOVLDVL�ODYRUDWRUH�FKH�VYROJD�ODYRUR�QRWWXUQR�SHU�
XQ�PLQLPR�GL�RWWDQWD�JLRUQL�ODYRUDWLYL�DOO¶DQQR��LO�VXGGHWWR�OLPLWH�PLQLPR�q�ULSURSRU]LRQDWR�LQ�
FDVR�GL�ODYRUR�D�WHPSR�SDU]LDOH��

�� ©ODYRUR�D�WXUQLª��TXDOVLDVL�PHWRGR�GL�RUJDQL]]D]LRQH�GHO�ODYRUR�DQFKH�D�VTXDGUH�LQ�EDVH�DO�TXDOH�GHL�
ODYRUDWRUL�VLDQR�VXFFHVVLYDPHQWH�RFFXSDWL�QHJOL�VWHVVL�SRVWL�GL�ODYRUR��VHFRQGR�XQ�GHWHUPLQDWR�ULWPR��
FRPSUHVR�LO�ULWPR�URWDWLYR��FKH�SXz�HVVHUH�GL�WLSR�FRQWLQXR�R�GLVFRQWLQXR��H�LO�TXDOH�FRPSRUWL�OD�QH�
FHVVLWj�SHU�L�ODYRUDWRUL�GL�FRPSLHUH�XQ�ODYRUR�D�RUH�GLIIHUHQWL�VX�XQ�SHULRGR�GHWHUPLQDWR�GL�JLRUQL�R�
GL�VHWWLPDQH��

�� ©ODYRUDWRUH�D�WXUQLª��TXDOVLDVL�ODYRUDWRUH�LO�FXL�RUDULR�GL�ODYRUR�VLD�LQVHULWR�QHO�TXDGUR�GHO�ODYRUR�D�
WXUQL��

�� ©ODYRUDWRUH�PRELOHª��TXDOVLDVL�ODYRUDWRUH�LPSLHJDWR�TXDOH�PHPEUR�GHO�SHUVRQDOH�YLDJJLDQWH�R�GL�YR�
OR�SUHVVR�XQD�LPSUHVD�FKH�HIIHWWXD�VHUYL]L�GL�WUDVSRUWR�SDVVHJJHUL�R�PHUFL�VX�VWUDGD��SHU�YLD�DHUHD�R�
SHU�YLD�QDYLJDELOH��R�D�LPSLDQWR�ILVVR�QRQ�IHUURYLDULR��

�� ©ODYRUR�RIIVKRUHª��O¶DWWLYLWj�VYROWD�SUHYDOHQWHPHQWH�VX�XQD�LQVWDOOD]LRQH�RIIVKRUH��FRPSUHVL�JOL�LP�
SLDQWL�GL�SHUIRUD]LRQH��R�D�SDUWLUH�GD�HVVD��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�OHJDWD�DOOD�HVSORUD]LRQH��DO�



���

OD�HVWUD]LRQH�R�DOOR�VIUXWWDPHQWR�GL�ULVRUVH�PLQHUDOL��FRPSUHVL�JOL� LGURFDUEXUL��QRQFKp�OH�DWWLYLWj�GL�
LPPHUVLRQH�FROOHJDWH�D�WDOL�DWWLYLWj��HIIHWWXDWH�VLD�D�SDUWLUH�GD�XQD�LQVWDOOD]LRQH�RIIVKRUH�FKH�GD�XQD�
QDYH��
O� �©ULSRVR�DGHJXDWRª��LO�IDWWR�FKH�L�ODYRUDWRUL�GLVSRQJDQR�GL�SHULRGL�GL�ULSRVR�UHJRODUL��OD�FXL�GXUDWD�
q�HVSUHVVD�LQ�XQLWj�GL�WHPSR��H�VXIILFLHQWHPHQWH�OXQJKL�H�FRQWLQXL�SHU�HYLWDUH�FKH�HVVL��D�FDXVD�GHO�
OD�VWDQFKH]]D�GHOOD�IDWLFD�R�GL�DOWUL�IDWWRUL�FKH�SHUWXUEDQR�OD�RUJDQL]]D]LRQH�GHO�ODYRUR��FDXVLQR�OH�
VLRQL�D�VH�VWHVVL��DG�DOWUL�ODYRUDWRUL�R�D�WHU]L�R�GDQQHJJLQR�OD�ORUR�VDOXWH��D�EUHYH�R�D�OXQJR�WHUPLQH��

P� ©FRQWUDWWL�FROOHWWLYL�GL�ODYRURª��FRQWUDWWL�FROOHWWLYL�VWLSXODWL�GD�RUJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYR�
UDWRUL�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH��

$UW������&DPSR�GL�DSSOLFD]LRQH��
�� /H�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�D�WXWWL�L�VHWWRUL�GL�DWWLYLWj�SXEEOLFL�H�SUL�
YDWL�FRQ�OH�XQLFKH�HFFH]LRQL�GHO�ODYRUR�GHOOD�JHQWH�GL�PDUH�GL�FXL�DOOD�GLUHWWLYD���������&(��GHO�SHU�
VRQDOH� GL� YROR� QHOOD� DYLD]LRQH� FLYLOH� GL� FXL� DOOD� GLUHWWLYD� ��������&(� H� GHL� ODYRUDWRUL�PRELOL� SHU�
TXDQWR�DWWLHQH�DL�SURILOL�GL�FXL�DOOD�GLUHWWLYD���������&(��

�� 1HL�ULJXDUGL�GHL�VHUYL]L�GL�SURWH]LRQH�FLYLOH�� LYL�FRPSUHVL�TXHOOL�GHL�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�
IXRFR��QRQFKp�QHOO¶jPELWR�GHOOH�VWUXWWXUH�JLXGL]LDULH��SHQLWHQ]LDULH�H�GL�TXHOOH�GHVWLQDWH�SHU�ILQDOLWj�
LVWLWX]LRQDOL�DOOH�DWWLYLWj�GHJOL�RUJDQL�FRQ�FRPSLWL�LQ�PDWHULD�GL�RUGLQH�H�VLFXUH]]D�SXEEOLFD��GHOOH�EL�
EOLRWHFKH��GHL�PXVHL�H�GHOOH�DUHH�DUFKHRORJLFKH�GHOOR�6WDWR�OH�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�GH�
FUHWR�QRQ�WURYDQR�DSSOLFD]LRQH�LQ�SUHVHQ]D�GL�SDUWLFRODUL�HVLJHQ]H�LQHUHQWL�DO�VHUYL]LR�HVSOHWDWR�R�GL�
UDJLRQL�FRQQHVVH�DL�VHUYL]L�GL�SURWH]LRQH�FLYLOH��QRQFKp�GHJOL�DOWUL�VHUYL]L�HVSOHWDWL�GDO�&RUSR�QD]LR�
QDOH�GHL�YLJLOL�GHO� IXRFR��FRVu�FRPH� LQGLYLGXDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�FRPSHWHQWH��GL� FRQFHUWR�
FRQ�L�0LQLVWUL�GHL�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GHOOD�VDOXWH��GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�SHU�OD�
IXQ]LRQH�SXEEOLFD��GD�DGRWWDUH�HQWUR�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GH�
FUHWR�����

�� /H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�QRQ�VL�DSSOLFDQR�DO�SHUVRQDOH�GHOOD�VFXROD�GL�FXL�DO�GHFUHWR�OHJL�
VODWLYR����DSULOH�������Q�������1RQ� VL� DSSOLFDQR��DOWUHVu�� DO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD��GHOOH�
)RU]H�DUPDWH��QRQFKp�DJOL�DGGHWWL�DO�VHUYL]LR�GL�SROL]LD�PXQLFLSDOH�H�SURYLQFLDOH��LQ�UHOD]LRQH�DOOH�DW�
WLYLWj�RSHUDWLYH�VSHFLILFDPHQWH�LVWLWX]LRQDOL�����

�� /D�GLVFLSOLQD�FRQWHQXWD�QHO�SUHVHQWH�GHFUHWR�VL�DSSOLFD�DQFKH�DJOL�DSSUHQGLVWL�PDJJLRUHQQL��

&$32�,,���35,1&Î3,�,1�0$7(5,$�',�25*$1,==$=,21(�'(//¶25$5,2�',�/$9252�
$UW������2UDULR�QRUPDOH�GL�ODYRUR��
�� /¶RUDULR�QRUPDOH�GL�ODYRUR�q�ILVVDWR�LQ����RUH�VHWWLPDQDOL��
�� ,� FRQWUDWWL� FROOHWWLYL� GL� ODYRUR� SRVVRQR� VWDELOLUH�� DL� ILQL� FRQWUDWWXDOL�� XQD� GXUDWD�PLQRUH� H� ULIHULUH�

O¶RUDULR�QRUPDOH�DOOD�GXUDWD�PHGLD�GHOOH�SUHVWD]LRQL�ODYRUDWLYH�LQ�XQ�SHULRGR�QRQ�VXSHULRUH�DOO¶DQQR��
$UW������'XUDWD�PDVVLPD�GHOO¶RUDULR�GL�ODYRUR��
�� ,�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�VWDELOLVFRQR�OD�GXUDWD�PDVVLPD�VHWWLPDQDOH�GHOO¶RUDULR�GL�ODYRUR��
�� /D� GXUDWD�PHGLD� GHOO¶RUDULR� GL� ODYRUR� QRQ� SXz� LQ� RJQL� FDVR� VXSHUDUH�� SHU� RJQL� SHULRGR� GL� VHWWH�

JLRUQL��OH�TXDUDQWRWWR�RUH��FRPSUHVH�OH�RUH�GL�ODYRUR�VWUDRUGLQDULR��
�� $L�ILQL�GHOOD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD����OD�GXUDWD�PHGLD�GHOO¶RUDULR�GL�ODYRUR�GHYH�HVVHUH�FDO�

FRODWD�FRQ�ULIHULPHQWR�D�XQ�SHULRGR�QRQ�VXSHULRUH�D�TXDWWUR�PHVL��
�� ,�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�SRVVRQR�LQ�RJQL�FDVR�HOHYDUH�LO� OLPLWH�GL�FXL�DO�FRPPD���ILQR�D�VHL�

PHVL�RYYHUR�ILQR�D�GRGLFL�PHVL�D�IURQWH�GL�UDJLRQL�RELHWWLYH��WHFQLFKH�R�LQHUHQWL�DOO¶RUJDQL]]D]LRQH�
GHO�ODYRUR��VSHFLILFDWH�QHJOL�VWHVVL�FRQWUDWWL�FROOHWWLYL��

�� ,Q�FDVR�GL�VXSHUDPHQWR�GHOOH����RUH�GL�ODYRUR�VHWWLPDQDOH��DWWUDYHUVR�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGL�
QDULR��SHU�OH�XQLWj�SURGXWWLYH�FKH�RFFXSDQR�SL��GL�GLHFL�GLSHQGHQWL�LO�GDWRUH�GL�ODYRUR�q�WHQXWR�D�LQ�
IRUPDUH��HQWUR�WUHQWD�JLRUQL�GDOOD�VFDGHQ]D�GHO�SHULRGR�GL�ULIHULPHQWR�GL�FXL�DL�SUHFHGHQWL�FRPPL���
H����OD�'LUH]LRQH�SURYLQFLDOH�GHO�ODYRUR���6HWWRUH�LVSH]LRQH�GHO�ODYRUR�FRPSHWHQWH�SHU�WHUULWRULR��,�
FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�SRVVRQR�VWDELOLUH�OH�PRGDOLWj�SHU�DGHPSLHUH�DO�SUHGHWWR�REEOLJR�GL�FR�
PXQLFD]LRQH�����

$UW������/DYRUR�VWUDRUGLQDULR��
�� ,O�ULFRUVR�D�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�GHYH�HVVHUH�FRQWHQXWR��

��� &RPPD�FRVu�PRGLILFDWR�GDOO¶DUW�����'�/JV�����OXJOLR�������Q�����
����&RPPD�FRVu�PRGLILFDWR�GDOO¶DUW�����'�/JV�����OXJOLR�������Q������
����&RPPD�FRVu�PRGLILFDWR�GDOO¶DUW�����'�/JV�����OXJOLR�������Q�����



���

�� )HUPL�UHVWDQGR�L�OLPLWL�GL�FXL�DOO¶DUWLFROR����L�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�UHJRODPHQWDQR�OH�HYHQ�
WXDOL�PRGDOLWj�GL�HVHFX]LRQH�GHOOH�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR��

�� ,Q�GLIHWWR�GL�GLVFLSOLQD�FROOHWWLYD�DSSOLFDELOH��LO�ULFRUVR�DO�ODYRUR�VWUDRUGLQDULR�q�DPPHVVR�VROWDQWR�
SUHYLR�DFFRUGR�WUD�GDWRUH�GL�ODYRUR�H�ODYRUDWRUH�SHU�XQ�SHULRGR�FKH�QRQ�VXSHUL�OH�GXHFHQWRFLQTXDQ�
WD�RUH�DQQXDOL��

�� 6DOYR�GLYHUVD�GLVSRVL]LRQH�GHL�FRQWUDWWL�FROOHWWLYL�LO�ULFRUVR�D�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�q�
LQROWUH�DPPHVVR�LQ�UHOD]LRQH�D��
D�� FDVL� GL� HFFH]LRQDOL� HVLJHQ]H� WHFQLFR�SURGXWWLYH� H� GL� LPSRVVLELOLWj� GL� IURQWHJJLDUOH� DWWUDYHUVR�
O¶DVVXQ]LRQH�GL�DOWUL�ODYRUDWRUL��
E��FDVL�GL�IRU]D�PDJJLRUH�R�FDVL�LQ�FXL�OD�PDQFDWD�HVHFX]LRQH�GL�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�
SRVVD�GDUH�OXRJR�D�XQ�SHULFROR�JUDYH�H�LPPHGLDWR�RYYHUR�D�XQ�GDQQR�DOOH�SHUVRQH�R�DOOD�SURGX]LR�
QH��
F��HYHQWL�SDUWLFRODUL��FRPH�PRVWUH��ILHUH�H�PDQLIHVWD]LRQL�FROOHJDWH�DOOD�DWWLYLWj�SURGXWWLYD��QRQFKp�
DOOHVWLPHQWR�GL� SURWRWLSL��PRGHOOL� R� VLPLOL�� SUHGLVSRVWL� SHU� OH� VWHVVH�� SUHYHQWLYDPHQWH� FRPXQLFDWL�
DJOL�XIILFL�FRPSHWHQWL�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q�������FRPH�VRVWLWXLWR�
GDOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������H�LQ�WHPSR�XWLOH�DOOH�UDSSUHVHQ�
WDQ]H�VLQGDFDOL�D]LHQGDOL��

�� ,O�ODYRUR�VWUDRUGLQDULR�GHYH�HVVHUH�FRPSXWDWR�D�SDUWH�H�FRPSHQVDWR�FRQ�OH�PDJJLRUD]LRQL�UHWULEXWL�
YH�SUHYLVWH�GDL�FRQWUDWWL�FROOHWWLYL�GL� ODYRUR�� ,�FRQWUDWWL�FROOHWWLYL�SRVVRQR�LQ�RJQL�FDVR�FRQVHQWLUH�
FKH��LQ�DOWHUQDWLYD�R�LQ�DJJLXQWD�DOOH�PDJJLRUD]LRQL�UHWULEXWLYH��L�ODYRUDWRUL�XVXIUXLVFDQR�GL�ULSRVL�
FRPSHQVDWLYL��

$UW������&ULWHUL�GL�FRPSXWR��
�� ,�SHULRGL�GL�IHULH�DQQXH�H�L�SHULRGL�GL�DVVHQ]D�SHU�PDODWWLD�QRQ�VRQR�SUHVL�LQ�FRQVLGHUD]LRQH�DL�ILQL�

GHO�FRPSXWR�GHOOD�PHGLD�GL�FXL�DOO¶DUWLFROR����
�� 1HO�FDVR�GL�ODYRUR�VWUDRUGLQDULR��VH�LO�ULSRVR�FRPSHQVDWLYR�GL�FXL�KD�EHQHILFLDWR�LO�ODYRUDWRUH�q�SUH�

YLVWR�LQ�DOWHUQDWLYD�R�LQ�DJJLXQWD�DOOD�PDJJLRUD]LRQH�UHWULEXWLYD�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����
OH�RUH�GL�ODYRUR�VWUDRUGLQDULR�SUHVWDWH�QRQ�VL�FRPSXWDQR�DL�ILQL�GHOOD�PHGLD�GL�FXL�DOO¶DUWLFROR����

��
&$32�,,,���3$86(��5,326,�(�)(5,(�
$UW������5LSRVR�JLRUQDOLHUR��
���)HUPD�UHVWDQGR�OD�GXUDWD�QRUPDOH�GHOO¶RUDULR�VHWWLPDQDOH��LO�ODYRUDWRUH�KD�GLULWWR�D�XQGLFL�RUH�GL�ULSR�
VR�FRQVHFXWLYR�RJQL�YHQWLTXDWWUR�RUH��,O�ULSRVR�JLRUQDOLHUR�GHYH�HVVHUH�IUXLWR�LQ�PRGR�FRQVHFXWLYR�IDWWH�
VDOYH�OH�DWWLYLWj�FDUDWWHUL]]DWH�GD�SHULRGL�GL�ODYRUR�IUD]LRQDWL�GXUDQWH�OD�JLRUQDWD��
$UW������3DXVH��
�� 4XDORUD�O¶RUDULR�GL�ODYRUR�JLRUQDOLHUR�HFFHGD�LO�OLPLWH�GL�VHL�RUH�LO�ODYRUDWRUH�GHYH�EHQHILFLDUH�GL�XQ�
LQWHUYDOOR�SHU�SDXVD��OH�FXL�PRGDOLWj�H�OD�FXL�GXUDWD�VRQR�VWDELOLWH�GDL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR��DL�
ILQL�GHO�UHFXSHUR�GHOOH�HQHUJLH�SVLFR�ILVLFKH�H�GHOOD�HYHQWXDOH�FRQVXPD]LRQH�GHO�SDVWR�DQFKH�DO�ILQH�
GL�DWWHQXDUH�LO�ODYRUR�PRQRWRQR�H�ULSHWLWLYR��

�� 1HOOH�LSRWHVL�GL�FXL�DO�FRPPD����LQ�GLIHWWR�GL�GLVFLSOLQD�FROOHWWLYD�FKH�SUHYHGD�XQ�LQWHUYDOOR�D�TXDOVL�
YRJOLD�WLWROR�DWWULEXLWR��DO�ODYRUDWRUH�GHYH�HVVHUH�FRQFHVVD�XQD�SDXVD��DQFKH�VXO�SRVWR�GL�ODYRUR��WUD�
O¶LQL]LR�H�OD�ILQH�GL�RJQL�SHULRGR�JLRUQDOLHUR�GL�ODYRUR��GL�GXUDWD�QRQ�LQIHULRUH�D�GLHFL�PLQXWL�H�OD�FXL�
FROORFD]LRQH�GHYH�WHQHU�FRQWR�GHOOH�HVLJHQ]H�WHFQLFKH�GHO�SURFHVVR�ODYRUDWLYR��

�� 6DOYR�GLYHUVH�GLVSRVL]LRQL�GHL�FRQWUDWWL�FROOHWWLYL��ULPDQJRQR�QRQ�UHWULEXLWL�R�FRPSXWDWL�FRPH�ODYRUR�
DL�ILQL�GHO�VXSHUDPHQWR�GHL�OLPLWL�GL�GXUDWD�L�SHULRGL�GL�FXL�DOO¶DUWLFROR���UHJLR�GHFUHWR����VHWWHPEUH�
������Q��������H�VXFFHVVLYL�DWWL�DSSOLFDWLYL��H�GHOO¶DUWLFROR���GHO�UHJLR�GHFUHWR����VHWWHPEUH�������Q��
������H�VXFFHVVLYH�LQWHJUD]LRQL��

$UW������5LSRVL�VHWWLPDQDOL��
�� ,O�ODYRUDWRUH�KD�GLULWWR�RJQL�VHWWH�JLRUQL�D�XQ�SHULRGR�GL�ULSRVR�GL�DOPHQR�YHQWLTXDWWUR�RUH�FRQVHFX�

WLYH��GL�UHJROD�LQ�FRLQFLGHQ]D�FRQ�OD�GRPHQLFD��GD�FXPXODUH�FRQ�OH�RUH�GL�ULSRVR�JLRUQDOLHUR�GL�FXL�
DOO¶DUWLFROR����

�� )DQQR�HFFH]LRQH�DOOD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD����
D��OH�DWWLYLWj�GL�ODYRUR�D�WXUQL�RJQL�YROWD�FKH�LO�ODYRUDWRUH�FDPEL�VTXDGUD�H�QRQ�SRVVD�XVXIUXLUH��WUD�
OD�ILQH�GHO�VHUYL]LR�GL�XQD�VTXDGUD�H�O¶LQL]LR�GL�TXHOOR�GHOOD�VTXDGUD�VXFFHVVLYD��GL�SHULRGL�GL�ULSRVR�
JLRUQDOLHUR�R�VHWWLPDQDOH��



���

E��OH�DWWLYLWj�FDUDWWHUL]]DWH�GD�SHULRGL�GL�ODYRUR�IUD]LRQDWL�GXUDQWH�OD�JLRUQDWD���
F��SHU�LO�SHUVRQDOH�FKH�ODYRUD�QHO�VHWWRUH�GHL�WUDVSRUWL�IHUURYLDUL��OH�DWWLYLWj�GLVFRQWLQXH��LO�VHUYL]LR�
SUHVWDWR�D�ERUGR�GHL�WUHQL��OH�DWWLYLWj�FRQQHVVH�FRQ�JOL�RUDUL�GHO�WUDVSRUWR�IHUURYLDULR�FKH�DVVLFXUDQR�
OD�FRQWLQXLWj�H�OD�UHJRODULWj�GHO�WUDIILFR�IHUURYLDULR��
G�� L� FRQWUDWWL� FROOHWWLYL�SRVVRQR� VWDELOLUH�SUHYLVLRQL�GLYHUVH��QHO� ULVSHWWR�GHOOH� FRQGL]LRQL�SUHYLVWH�
GDOO¶DUWLFROR�����FRPPD����

��� ,O� ULSRVR�GL�YHQWLTXDWWUR�RUH�FRQVHFXWLYH�SXz�HVVHUH� ILVVDWR� LQ�XQ�JLRUQR�GLYHUVR�GDOOD�GRPHQLFD�H�
SXz� HVVHUH� DWWXDWR�PHGLDQWH� WXUQL� SHU� LO� SHUVRQDOH� LQWHUHVVDWR� D�PRGHOOL� WHFQLFR�RUJDQL]]DWLYL� GL�
WXUQD]LRQH�SDUWLFRODUH�RYYHUR�DGGHWWR�DOOH�DWWLYLWj�DYHQWL�OH�VHJXHQWL�FDUDWWHULVWLFKH��
D��RSHUD]LRQL�LQGXVWULDOL�SHU�OH�TXDOL�VL�DEELD�O¶XVR�GL�IRUQL�D�FRPEXVWLRQH�R�D�HQHUJLD�HOHWWULFD�SHU�
O¶HVHUFL]LR� GL� SURFHVVL� FDUDWWHUL]]DWL� GDOOD� FRQWLQXLWj� GHOOD� FRPEXVWLRQH� HG� RSHUD]LRQL� FROOHJDWH��
QRQFKp�DWWLYLWj�LQGXVWULDOL�DG�DOWR�DVVRUELPHQWR�GL�HQHUJLD�HOHWWULFD�HG�RSHUD]LRQL�FROOHJDWH��
E��DWWLYLWj� LQGXVWULDOL� LO�FXL�SURFHVVR�ULFKLHGD�� LQ�WXWWR�R�LQ�SDUWH�� OR�VYROJLPHQWR�FRQWLQXDWLYR�SHU�
UDJLRQL�WHFQLFKH��
F�� LQGXVWULH�VWDJLRQDOL�SHU� OH�TXDOL�VL�DEELDQR�UDJLRQL�GL�XUJHQ]D�ULJXDUGR�DOOD�PDWHULD�SULPD�R�DO�
SURGRWWR�GDO�SXQWR�GL�YLVWD�GHO�ORUR�GHWHULRUDPHQWR�H�GHOOD�ORUR�XWLOL]]D]LRQH��FRPSUHVH�OH�LQGXVWULH�
FKH�WUDWWDQR�PDWHULH�SULPH�GL�IDFLOH�GHSHULPHQWR�HG�LO�FXL�SHULRGR�GL�ODYRUD]LRQH�VL�VYROJH�LQ�QRQ�
SL��GL���PHVL�DOO¶DQQR��RYYHUR�TXDQGR�QHOOD�VWHVVD�D]LHQGD�H�FRQ�OR�VWHVVR�SHUVRQDOH�VL�FRPSLDQR�
DOFXQH�GHOOH�VXGGHWWH�DWWLYLWj�FRQ�XQ�GHFRUVR�FRPSOHVVLYR�GL�ODYRUD]LRQH�VXSHULRUH�D���PHVL��
G�� L� VHUYL]L�HG�DWWLYLWj� LO�FXL� IXQ]LRQDPHQWR�GRPHQLFDOH�FRUULVSRQGD�HG�HVLJHQ]H� WHFQLFKH�RYYHUR�
VRGGLVIL�LQWHUHVVL�ULOHYDQWL�GHOOD�FROOHWWLYLWj�RYYHUR�VLD�GL�SXEEOLFD�XWLOLWj��
H��DWWLYLWj�FKH�ULFKLHGDQR�O¶LPSLHJR�GL�LPSLDQWL�H�PDFFKLQDUL�DG�DOWD�LQWHQVLWj�GL�FDSLWDOL�R�DG�DOWD�
WHFQRORJLD��
I��DWWLYLWj�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����IHEEUDLR�������Q�������
J��DWWLYLWj�LQGLFDWH�DJOL�DUWLFROL��������H����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�GL�FXL�
DOO¶DUWLFROR���GHOOD�OHJJH����RWWREUH�������Q�������

���6RQR�IDWWH�VDOYH�OH�GLVSRVL]LRQL�VSHFLDOL�FKH�FRQVHQWRQR�OD�IUXL]LRQH�GHO�ULSRVR�VHWWLPDQDOH�LQ�JLRUQR�
GLYHUVR�GDOOD�GRPHQLFD��QRQFKp�OH�GHURJKH�SUHYLVWH�GDOOD�OHJJH����IHEEUDLR�������Q�������

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�RYYHUR��SHU�L�SXEEOLFL�GLSHQGHQWL��FRQ�
GHFUHWR�GHO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�
VRFLDOL��DGRWWDWR�VHQWLWH�OH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�GL�FDWHJRULD�FRPSDUDWLYDPHQWH�SL��UDS�
SUHVHQWDWLYH��QRQFKp�OH�RUJDQL]]D]LRQL�QD]LRQDOL�GHL�GDWRUL�GL�ODYRUR��VDUDQQR�LQGLYLGXDWH�OH�DWWLYLWj�
DYHQWL�OH�FDUDWWHULVWLFKH�GL�FXL�DO�FRPPD����FKH�QRQ�VLDQR�JLj�ULFRPSUHVH�QHO�GHFUHWR�PLQLVWHULDOH����
JLXJQR�������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO����
OXJOLR�������QRQFKp�TXHOOH�GL�FXL�DO�FRPPD����OHWWHUD�G���VDOYH�OH�HFFH]LRQL�GL�FXL�DOOH�OHWWHUH�D���E��H�
F���&RQ�OH�VWHVVH�PRGDOLWj�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�RYYHUR�SHU�L�SXEEOLFL�GLSHQ�
GHQWL�LO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VR�
FLDOL��SURYYHGH�DOO¶DJJLRUQDPHQWR�H�DOOD�LQWHJUD]LRQH�GHOOH�SUHGHWWH�DWWLYLWj��1HO�FDVR�GL�FXL�DO�FRP�
PD����OHWWHUD�G���H�VDOYH�OH�HFFH]LRQL�GL�FXL�DOOH�OHWWHUH�D���E���H�F��O¶LQWHJUD]LRQH�DYUj�VHQ]¶DOWUR�OXRJR�
GHFRUVL�WUHQWD�JLRUQL�GDO�GHSRVLWR�GHOO¶DFFRUGR�SUHVVR�LO�0LQLVWHUR�VWHVVR��

$UW�������)HULH�DQQXDOL��
�� )HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��LO�SUHVWDWRUH�GL�ODYRUR�KD�GLULWWR�
DG�XQ�SHULRGR�DQQXDOH�GL�IHULH�UHWULEXLWH�QRQ�LQIHULRUH�D�TXDWWUR�VHWWLPDQH��7DOH�SHULRGR��VDOYR�TXDQ�
WR� SUHYLVWR� GDOOD� FRQWUDWWD]LRQH� FROOHWWLYD� R� GDOOD� VSHFLILFD� GLVFLSOLQD� ULIHULWD� DOOH� FDWHJRULH� GL� FXL�
DOO¶DUWLFROR����FRPPD����YD�JRGXWR�SHU�DOPHQR�GXH�VHWWLPDQH��FRQVHFXWLYH�LQ�FDVR�GL�ULFKLHVWD�GHO�OD�
YRUDWRUH��QHO�FRUVR�GHOO¶DQQR�GL�PDWXUD]LRQH�H��SHU�OH�UHVWDQWL�GXH�VHWWLPDQH��QHL����PHVL�VXFFHVVLYL�
DO�WHUPLQH�GHOO¶DQQR�GL�PDWXUD]LRQH�����

�� ,O�SUHGHWWR�SHULRGR�PLQLPR�GL�TXDWWUR�VHWWLPDQH�QRQ�SXz�HVVHUH�VRVWLWXLWR�GDOOD�UHODWLYD�LQGHQQLWj�SHU�
IHULH�QRQ�JRGXWH��VDOYR�LO�FDVR�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��

�� 1HO�FDVR�GL�RUDULR�HVSUHVVR�FRPH�PHGLD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����L�FRQWUDWWL�FROOHWWLYL�
�� VWDELOLVFRQR�FULWHUL�H�PRGDOLWj�GL�UHJROD]LRQH��

&$32�,9���/$9252�12778512�

����&RPPD�FRVu�PRGLILFDWR�GDOO¶DUW�����'�/JV�����OXJOLR�������Q������



���

$UW�������/LPLWD]LRQL�DO�ODYRUR�QRWWXUQR��
���/¶LQLGRQHLWj�DO�ODYRUR�QRWWXUQR�SXz�HVVHUH�DFFHUWDWD�DWWUDYHUVR�OH�FRPSHWHQWL�VWUXWWXUH�VDQLWDULH�
SXEEOLFKH��
���,�FRQWUDWWL�FROOHWWLYL�VWDELOLVFRQR�L�UHTXLVLWL�GHL�ODYRUDWRUL�FKH�SRVVRQR�HVVHUH�HVFOXVL�GDOO¶REEOLJR�GL�
HIIHWWXDUH�ODYRUR�QRWWXUQR��Ê�LQ�RJQL�FDVR�YLHWDWR�DGLELUH�OH�GRQQH�DO�ODYRUR��GDOOH�RUH����DOOH�RUH����
GDOO¶DFFHUWDPHQWR�GHOOR�VWDWR�GL�JUDYLGDQ]D�ILQR�DO�FRPSLPHQWR�GL�XQ�DQQR�GL�HWj�GHO�EDPELQR��1RQ�
VRQR�LQROWUH�REEOLJDWL�D�SUHVWDUH�ODYRUR�QRWWXUQR��

D��OD�ODYRUDWULFH�PDGUH�GL�XQ�ILJOLR�GL�HWj�LQIHULRUH�D�WUH�DQQL�R��LQ�DOWHUQDWLYD��LO�ODYRUDWRUH�SD�
GUH�FRQYLYHQWH�FRQ�OD�VWHVVD��
E��OD�ODYRUDWULFH�R�LO�ODYRUDWRUH�FKH�VLD�O¶XQLFR�JHQLWRUH�DIILGDWDULR�GL�XQ�ILJOLR�FRQYLYHQWH�GL�HWj�
LQIHULRUH�D�GRGLFL�DQQL��
F�� OD� ODYRUDWULFH�R� LO� ODYRUDWRUH�FKH�DEELD�D�SURSULR�FDULFR�XQ�VRJJHWWR�GLVDELOH�DL�VHQVL�GHOOD�
OHJJH���IHEEUDLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��

$UW�������0RGDOLWj�GL�RUJDQL]]D]LRQH�GHO�ODYRUR�QRWWXUQR�H�REEOLJKL�GL�FRPXQLFD]LRQH��
���/¶LQWURGX]LRQH�GHO�ODYRUR�QRWWXUQR�GHYH�HVVHUH�SUHFHGXWD��VHFRQGR�L�FULWHUL�H�FRQ�OH�PRGDOLWj�SUHYLVWL�

GDL�FRQWUDWWL�FROOHWWLYL��GDOOD�FRQVXOWD]LRQH�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�LQ�D]LHQGD��VH�FRVWLWXLWH��
DGHUHQWL�DOOH�RUJDQL]]D]LRQL�ILUPDWDULH�GHO�FRQWUDWWR�FROOHWWLYR�DSSOLFDWR�GDOO¶LPSUHVD��
,Q�PDQFDQ]D��WDOH�FRQVXOWD]LRQH�YD�HIIHWWXDWD�FRQ�OH�RUJDQL]]D]LRQL�WHUULWRULDOL�GHL�ODYRUDWRUL�FRPH�
VRSUD� GHILQLWH� SHU� LO� WUDPLWH� GHOO¶$VVRFLD]LRQH� FXL� O¶D]LHQGD� DGHULVFD� R� FRQIHULVFD� PDQGDWR�� /D�
FRQVXOWD]LRQH�YD�HIIHWWXDWD�H�FRQFOXVD�HQWUR�XQ�SHULRGR�GL�VHWWH�JLRUQL���

���,O�GDWRUH�GL�ODYRUR��DQFKH�SHU�LO�WUDPLWH�GHOO¶$VVRFLD]LRQH�FXL�DGHULVFD�R�FRQIHULVFD�PDQGDWR��LQIRU�
PD�SHU�LVFULWWR�L�VHUYL]L�LVSHWWLYL�GHOOD�'LUH]LRQH�SURYLQFLDOH�GHO�ODYRUR�FRPSHWHQWH�SHU�WHUULWRULR��
FRQ�SHULRGLFLWj�DQQXDOH��GHOOD�HVHFX]LRQH�GL� ODYRUR�QRWWXUQR�VYROWR�LQ�PRGR�FRQWLQXDWLYR�R�FRP�
SUHVR�LQ�UHJRODUL�WXUQL�SHULRGLFL��VDOYR�FKH�HVVR�VLD�GLVSRVWR�GDO�FRQWUDWWR�FROOHWWLYR��7DOH�LQIRUPD�
WLYD�YD�HVWHVD�DOOH�RUJDQL]]D]LRQL�VLQGDFDOL�GL�FXL�DO�FRPPD����

$UW�������'XUDWD�GHO�ODYRUR�QRWWXUQR��
�� /¶RUDULR�GL�ODYRUR�GHL�ODYRUDWRUL�QRWWXUQL�QRQ�SXz�VXSHUDUH�OH�RWWR�RUH�LQ�PHGLD�QHOOH�YHQWLTXDWWUR��
RUH��VDOYD�O¶LQGLYLGXD]LRQH�GD�SDUWH�GHL�FRQWUDWWL�FROOHWWLYL��DQFKH�D]LHQGDOL��GL�XQ�SHULRGR�GL�ULIHUL�
PHQWR�SL��DPSLR�VXO�TXDOH�FDOFRODUH�FRPH�PHGLD�LO�VXGGHWWR�OLPLWH��

�� Ê�DIILGDWD�DOOD�FRQWUDWWD]LRQH�FROOHWWLYD�O¶HYHQWXDOH�GHILQL]LRQH�GHOOH�ULGX]LRQL�GHOO¶RUDULR�GL�ODYRUR�R�
GHL�WUDWWDPHQWL�HFRQRPLFL�LQGHQQLWDUL�QHL�FRQIURQWL�GHL�ODYRUDWRUL�QRWWXUQL��6RQR�IDWWH�VDOYH�OH�GLVSR�
VL]LRQL�GHOOD�FRQWUDWWD]LRQH�FROOHWWLYD�LQ�PDWHULD�GL�WUDWWDPHQWL�HFRQRPLFL�H�ULGX]LRQL�GL�RUDULR�SHU�L�
ODYRUDWRUL�QRWWXUQL�DQFKH�VH�QRQ�FRQFHVVH�D�WLWROR�VSHFLILFR��

�� (QWUR�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��FRQ�GHFUHWR�GHO�0LQLVWUR�
GHL�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�RYYHUR��SHU�L�SXEEOLFL�GLSHQGHQWL��FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�OD�
IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��SUHYLD�FRQVXOWD�
]LRQH�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�GL�FDWHJRULD�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�H�
GHOOH�RUJDQL]]D]LRQL�QD]LRQDOL�GHL�GDWRUL�GL� ODYRUR��YLHQH� VWDELOLWR�XQ�HOHQFR�GHOOH� ODYRUD]LRQL� FKH�
FRPSRUWDQR�ULVFKL�SDUWLFRODUL�R�ULOHYDQWL�WHQVLRQL�ILVLFKH�R�PHQWDOL��LO�FXL�OLPLWH�q�GL�RWWR�RUH�QHO�FRU�
VR�GL�RJQL�SHULRGR�GL�YHQWLTXDWWUR�RUH��

�� ,O�SHULRGR�PLQLPR�GL�ULSRVR�VHWWLPDQDOH�QRQ�YLHQH�SUHVR�LQ�FRQVLGHUD]LRQH�SHU�LO�FRPSXWR�GHOOD�PH�
GLD�TXDQGR�FRLQFLGD�FRQ�LO�SHULRGR�GL�ULIHULPHQWR�VWDELOLWR�GDL�FRQWUDWWL�FROOHWWLYL�GL�FXL�DO�FRPPD����

�� &RQ�ULIHULPHQWR�DO�VHWWRUH�GHOOD�SDQLILFD]LRQH�QRQ�LQGXVWULDOH�OD�PHGLD�GL�FXL�DO�FRPPD���GHO�SUHVHQ�
WH�DUWLFROR�YD�ULIHULWD�DOOD�VHWWLPDQD�ODYRUDWLYD��

$UW�������7XWHOD�LQ�FDVR�GL�SUHVWD]LRQL�GL�ODYRUR�QRWWXUQR��
�� /D�YDOXWD]LRQH�GHOOR�VWDWR�GL�VDOXWH�GHL�ODYRUDWRUL�QRWWXUQL�GHYH�DYYHQLUH�D�FXUD�H�D�VSHVH�GHO�GDWRUH�
GL�ODYRUR��R�SHU�LO�WUDPLWH�GHOOH�FRPSHWHQWL�VWUXWWXUH�VDQLWDULH�SXEEOLFKH�GL�FXL�DOO¶DUWLFROR����R�SHU�LO�
WUDPLWH�GHO�PHGLFR�FRPSHWHQWH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR����VHWWHPEUH�������Q��
�����H�VXFFHVVLYH�PRGLILFD]LRQL��DWWUDYHUVR�FRQWUROOL�SUHYHQWLYL�H�SHULRGLFL��DOPHQR�RJQL�GXH�DQQL��
YROWL�D�YHULILFDUH�O¶DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR�QRWWXUQR�D�FXL�VRQR�DGLELWL�L�ODYRUDWRUL�VWHV�
VL�����

����&RPPD�FRVu�PRGLILFDWR�GDOO¶DUW�����'�/JV�����OXJOLR�������Q������



���

�� 'XUDQWH�LO�ODYRUR�QRWWXUQR�LO�GDWRUH�GL�ODYRUR�JDUDQWLVFH��SUHYLD�LQIRUPDWLYD�DOOH�UDSSUHVHQWDQ]H�VLQ�
GDFDOL�GL�FXL�DOO¶DUWLFROR�����XQ�OLYHOOR�GL�VHUYL]L�R�GL�PH]]L�GL�SUHYHQ]LRQH�R�GL�SURWH]LRQH�DGHJXDWR�
HG�HTXLYDOHQWH�D�TXHOOR�SUHYLVWR�SHU�LO�WXUQR�GLXUQR��

�� ,O�GDWRUH�GL� ODYRUR��SUHYLD�FRQVXOWD]LRQH�FRQ� OH� UDSSUHVHQWDQ]H� VLQGDFDOL�GL� FXL�DOO¶DUWLFROR�����GL�
VSRQH��DL�VHQVL�GHJOL�DUWLFROL����H�VHJXHQWL�GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������SHU�L�OD�
YRUDWRUL�QRWWXUQL�FKH�HIIHWWXDQR�OH�ODYRUD]LRQL�FKH�FRPSRUWDQR�ULVFKL�SDUWLFRODUL�GL�FXL�DOO¶HOHQFR�GH�
ILQLWR�GDOO¶DUWLFROR�����FRPPD����DSSURSULDWH�PLVXUH�GL�SURWH]LRQH�SHUVRQDOH�H�FROOHWWLYD��

�� ,�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�SRVVRQR�SUHYHGHUH�PRGDOLWj�H�VSHFLILFKH�PLVXUH�GL�SUHYHQ]LRQH�UHODWL�
YDPHQWH�DOOH�SUHVWD]LRQL�GL�ODYRUR�QRWWXUQR�GL�SDUWLFRODUL�FDWHJRULH�GL�ODYRUDWRUL��TXDOL�TXHOOH�LQGLYL�
GXDWH�FRQ�ULIHULPHQWR�DOOD�OHJJH���JLXJQR�������Q�������H�DOOD�OHJJH����JLXJQR�������Q�������

$UW�������7UDVIHULPHQWR�DO�ODYRUR�GLXUQR��
�� 4XDORUD�VRSUDJJLXQJDQR�FRQGL]LRQL�GL�VDOXWH�FKH�FRPSRUWLQR�O¶LQLGRQHLWj�DOOD�SUHVWD]LRQH�GL�ODYRUR�
QRWWXUQR��DFFHUWDWD�GDO�PHGLFR�FRPSHWHQWH�R�GDOOH�VWUXWWXUH�VDQLWDULH�SXEEOLFKH�� LO� ODYRUDWRUH�YHUUj�
DVVHJQDWR�DO�ODYRUR�GLXUQR��LQ�DOWUH�PDQVLRQL�HTXLYDOHQWL��VH�HVLVWHQWL�H�GLVSRQLELOL��

�� /D�FRQWUDWWD]LRQH�FROOHWWLYD�GHILQLVFH�OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�
SUHFHGHQWH�H�LQGLYLGXD�OH�VROX]LRQL�QHO�FDVR�LQ�FXL�O¶DVVHJQD]LRQH�SUHYLVWD�GDO�FRPPD�FLWDWR�QRQ�UL�
VXOWL�DSSOLFDELOH��

&$32�9���',6326,=,21,�),1$/,�(�'(52*+(�
$UW�������'HURJKH�DOOD�GLVFLSOLQD�GHOOD�GXUDWD�VHWWLPDQDOH�GHOO¶RUDULR��
���)DWWH�VDOYH�OH�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�VWDELOLWH�GDL�FRQWUDWWL�FROOHWWLYL��VRQR�HVFOXVH�GDOO¶DPELWR�

GL�DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�GHOOD�GXUDWD�VHWWLPDQDOH�GHOO¶RUDULR�GL�FXL�DOO¶DUWLFROR����
D��OH�IDWWLVSHFLH�SUHYLVWH�GDOO¶DUWLFROR���GHO�UHJLR�GHFUHWR�OHJJH����PDU]R�������Q�������FRQYHUWLWR�
GDOOD�OHJJH����DSULOH�������Q�������H�VXFFHVVLYH�PRGLILFKH��
E�� OH� IDWWLVSHFLH�GL�FXL�DO� UHJLR�GHFUHWR����VHWWHPEUH�������Q��������H�VXFFHVVLYH�PRGLILFKH��DOOH�
FRQGL]LRQL� LYL�SUHYLVWH�� H� OH� IDWWLVSHFLH�GL� FXL� DJOL� DUWLFROL��� H����GHO� UHJLR�GHFUHWR���� VHWWHPEUH�
������Q��������
F��OH�LQGXVWULH�GL�ULFHUFD�H�FROWLYD]LRQH�GL�LGURFDUEXUL��VLD�LQ�PDUH�FKH�LQ�WHUUD��GL�SRVD�GL�FRQGRWWH�
HG�LQVWDOOD]LRQH�LQ�PDUH��
G�� OH�RFFXSD]LRQL� FKH� ULFKLHGRQR�XQ� ODYRUR�GLVFRQWLQXR�R�GL� VHPSOLFH�DWWHVD�R�FXVWRGLD� HOHQFDWH�
QHOOD�WDEHOOD�DSSURYDWD�FRQ�UHJLR�GHFUHWR���GLFHPEUH�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�
LQWHJUD]LRQL��DOOH�FRQGL]LRQL�LYL�SUHYLVWH��
H��L�FRPPHVVL�YLDJJLDWRUL�R�SLD]]LVWL��
I��LO�SHUVRQDOH�YLDJJLDQWH�GHL�VHUYL]L�SXEEOLFL�GL�WUDVSRUWR�SHU�YLD�WHUUHVWUH��
J��JOL�RSHUDL�DJULFROL�D�WHPSR�GHWHUPLQDWR��
K��L�JLRUQDOLVWL�SURIHVVLRQLVWL��SUDWLFDQWL�H�SXEEOLFLVWL�GLSHQGHQWL�GD�D]LHQGH�HGLWULFL�GL�JLRUQDOL��SH�
ULRGLFL�H�DJHQ]LH�GL�VWDPSD��QRQFKp�TXHOOL�GLSHQGHQWL�GD�D]LHQGH�SXEEOLFKH�H�SULYDWH�HVHUFHQWL�VHU�
YL]L�UDGLRWHOHYLVLYL��
L��LO�SHUVRQDOH�SROLJUDILFR��RSHUDL�HG�LPSLHJDWL��DGGHWWR�DOOH�DWWLYLWj�GL�FRPSRVL]LRQH��VWDPSD�H�VSH�
GL]LRQH�GL�TXRWLGLDQL�H�VHWWLPDQDOL��GL�GRFXPHQWL�QHFHVVDUL�DO�IXQ]LRQDPHQWR�GHJOL�RUJDQL�OHJLVODWL�
YL�H�DPPLQLVWUDWLYL�QD]LRQDOL�H�ORFDOL��QRQFKp�DOOH�DWWLYLWj�SURGXWWLYH�GHOOH�DJHQ]LH�GL�VWDPSD��
O��LO�SHUVRQDOH�DGGHWWR�DL�VHUYL]L�GL�LQIRUPD]LRQH�UDGLRWHOHYLVLYD�JHVWLWL�GD�D]LHQGH�SXEEOLFKH�H�SUL�
YDWH��
P�L�ODYRUL�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����DSULOH�������Q�������H�DOO¶DUWLFROR���GHOOD�OHJJH����OX�
JOLR�������Q�������
Q��OH�SUHVWD]LRQL�UHVH�GD�SHUVRQDOH�DGGHWWR�DOOH�DUHH�RSHUDWLYH��SHU�DVVLFXUDUH�OD�FRQWLQXLWj�GHO�VHU�
YL]LR��QHL�VHWWRUL�DSSUHVVR�LQGLFDWL��

���SHUVRQDOH�GLSHQGHQWH�GD�LPSUHVH�FRQFHVVLRQDULH�GL�VHUYL]L�QHL�VHWWRUL�GHOOH�SRVWH��GHOOH�DXWR�
VWUDGH��GHL�VHUYL]L�SRUWXDOL�HG�DHURSRUWXDOL��QRQFKp�SHUVRQDOH�GLSHQGHQWH�GD�LPSUHVH�FKH�JHVWL�
VFRQR�VHUYL]L�SXEEOLFL�GL�WUDVSRUWR�H�GD�LPSUHVH�HVHUFHQWL�VHUYL]L�GL�WHOHFRPXQLFD]LRQH��
���SHUVRQDOH�GLSHQGHQWH�GD�D]LHQGH�SXEEOLFKH�H�SULYDWH�GL�SURGX]LRQH��WUDVIRUPD]LRQH��GLVWUL�
EX]LRQH��WUDWWDPHQWR�HG�HURJD]LRQH�GL�HQHUJLD�HOHWWULFD��JDV��FDORUH�HG�DFTXD��
���SHUVRQDOH�GLSHQGHQWH�GD�TXHOOH�GL�UDFFROWD��WUDWWDPHQWR��VPDOWLPHQWR�H�WUDVSRUWR�GL�ULILXWL�VR�
OLGL�XUEDQL��



���

���SHUVRQDOH�DGGHWWR�DL�VHUYL]L�IXQHEUL�H�FLPLWHULDOL�OLPLWDWDPHQWH�DL�FDVL�LQ�FXL�LO�VHUYL]LR�VWHV�
VR�VLD�ULFKLHVWR�GDOO¶DXWRULWj�JLXGL]LDULD��VDQLWDULD�R�GL�SXEEOLFD�VLFXUH]]D��

R��SHUVRQDOH�GLSHQGHQWH�GD�JHVWRUL�GL�LPSLDQWL�GL�GLVWULEX]LRQH�GL�FDUEXUDQWH�QRQ�DXWRVWUDGDOL��
S��SHUVRQDOH�QRQ�LPSLHJDWL]LR�GLSHQGHQWH�GD�VWDELOLPHQWL�EDOQHDUL��PDULQL��IOXYLDOL��ODFXDOL�H�SLVFL�
QDOL��

���/H�DWWLYLWj�H�OH�SUHVWD]LRQL�LQGLFDWH�DOOH�OHWWHUH�GD�D��DG�Q��GHO�FRPPD���YHUUDQQR�DJJLRUQDWH�HG�DU�
PRQL]]DWH� FRQ� L�SULQFLSL� FRQWHQXWL�QHO�SUHVHQWH�GHFUHWR� OHJLVODWLYR�PHGLDQWH�GHFUHWR�GHO�0LQLVWHUR�
GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�RYYHUR��SHU�L�SXEEOLFL�GLSHQGHQWL��PHGLDQWH�GHFUHWR�GHO�0LQLVWUR�
SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GD�DGRWWDUH�
VHQWLWH�OH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH��QRQFKp�OH�RUJDQL]]D]LRQL�
QD]LRQDOL�GHL�GDWRUL�GL�ODYRUR��

$UW�������'HURJKH�DOOD�GLVFLSOLQD�LQ�PDWHULD�GL�ULSRVR�JLRUQDOLHUR��SDXVH��ODYRUR�QRWWXUQR��GXUDWD�
PDVVLPD�VHWWLPDQDOH��
�� /H�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL����������H����SRVVRQR�HVVHUH�GHURJDWH�PHGLDQWH�FRQWUDWWL�FROOHWWLYL�
R�DFFRUGL�FRQFOXVL�D�OLYHOOR�QD]LRQDOH�WUD�OH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�FRPSDUDWLYDPHQWH�SL��
UDSSUHVHQWDWLYH�H� OH�DVVRFLD]LRQL�QD]LRQDOL�GHL�GDWRUL�GL� ODYRUR� ILUPDWDULH�GL�FRQWUDWWL�FROOHWWLYL�QD�
]LRQDOL�GL�ODYRUR�R��FRQIRUPHPHQWH�DOOH�UHJROH�ILVVDWH�QHOOH�PHGHVLPH�LQWHVH��PHGLDQWH�FRQWUDWWL�FRO�
OHWWLYL�R�DFFRUGL�FRQFOXVL�DO�VHFRQGR�OLYHOOR�GL�FRQWUDWWD]LRQH��

�� ,Q�PDQFDQ]D�GL�GLVFLSOLQD�FROOHWWLYD�� LO�0LQLVWHUR�GHO� ODYRUR�H�GHOOH�SROLWLFKH� VRFLDOL�RYYHUR��SHU� L�
SXEEOLFL�GLSHQGHQWL�� LO�0LQLVWUR�SHU� OD� IXQ]LRQH�SXEEOLFD��GL� FRQFHUWR�FRQ� LO�0LQLVWUR�GHO� ODYRUR�H�
GHOOH�SROLWLFKH�VRFLDOL�� VX�ULFKLHVWD�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�GL�FDWHJRULD�FRPSDUDWL�
YDPHQWH�SL��UDSSUHVHQWDWLYH�R�GHOOH�DVVRFLD]LRQL�QD]LRQDOL�GL�FDWHJRULD�GHL�GDWRUL�GL�ODYRUR�ILUPDWD�
ULH�GHL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�ODYRUR��DGRWWD�XQ�GHFUHWR��VHQWLWH�OH�VWHVVH�SDUWL��SHU�VWDELOLUH�
GHURJKH�DJOL�DUWLFROL����WHU]R�FRPPD��QHO�OLPLWH�GL�VHL�PHVL�����������H����FRQ�ULIHULPHQWR��
D��DOOH�DWWLYLWj�FDUDWWHUL]]DWH�GDOOD�GLVWDQ]D�IUD�LO�OXRJR�GL�ODYRUR�H�LO�OXRJR�GL�UHVLGHQ]D�GHO�ODYRUDWRUH��
FRPSUHVR�LO�ODYRUR�RIIVKRUH��RSSXUH�GDOOD�GLVWDQ]D�IUD�L�VXRL�GLYHUVL�OXRJKL�GL�ODYRUR��
E��DOOH�DWWLYLWj�GL�JXDUGLD��VRUYHJOLDQ]D�H�SHUPDQHQ]D�FDUDWWHUL]]DWH�GDOOD�QHFHVVLWj�GL�DVVLFXUDUH�OD�
SURWH]LRQH�GHL�EHQL�H�GHOOH�SHUVRQH��LQ�SDUWLFRODUH��TXDQGR�VL�WUDWWD�GL�JXDUGLDQL�R�SRUWLQDL�R�GL�LP�
SUHVH�GL�VRUYHJOLDQ]D��
F��DOOH�DWWLYLWj�FDUDWWHUL]]DWH�GDOOD�QHFHVVLWj�GL�DVVLFXUDUH�OD�FRQWLQXLWj�GHO�VHUYL]LR�R�GHOOD�SURGX]LR�
QH��LQ�SDUWLFRODUH��TXDQGR�VL�WUDWWD��
�� GL�VHUYL]L�UHODWLYL�DOO¶DFFHWWD]LRQH��DO�WUDWWDPHQWR�R�DOOH�FXUH�SUHVWDWL�GD�RVSHGDOL�R�VWDELOLPHQWL�
DQDORJKL��FRPSUHVH�OH�DWWLYLWj�GHL�PHGLFL�LQ�IRUPD]LRQH��GD�FDVH�GL�ULSRVR�H�GD�FDUFHUL��

�� GHO�SHUVRQDOH�SRUWXDOH�R�DHURSRUWXDOH��
�� GL�VHUYL]L�GHOOD�VWDPSD��UDGLRIRQLFL��WHOHYLVLYL��GL�SURGX]LRQH�FLQHPDWRJUDILFD��SRVWDOL�R�GHOOH�WH�
OHFRPXQLFD]LRQL��GL�VHUYL]L�GL�DPEXODQ]D��DQWLQFHQGLR�R�GL�SURWH]LRQH�FLYLOH��

�� GL�VHUYL]L�GL�SURGX]LRQH��GL�FRQGX]LRQH�H�GLVWULEX]LRQH�GHO�JDV��GHOO¶DFTXD�H�GHOO¶HOHWWULFLWj��GL�
VHUYL]L�GL�UDFFROWD�GHL�ULILXWL�GRPHVWLFL�R�GHJOL�LPSLDQWL�GL�LQFHQHULPHQWR��

�� GL�LQGXVWULH�LQ�FXL�LO�ODYRUR�QRQ�SXz�HVVHUH�LQWHUURWWR�SHU�UDJLRQL�WHFQLFKH��
�� GL�DWWLYLWj�GL�ULFHUFD�H�VYLOXSSR��
�� GHOO¶DJULFROWXUD��
�� GL� ODYRUDWRUL� RSHUDQWL� QHL� VHUYL]L� UHJRODUL� GL� WUDVSRUWR� SDVVHJJHUL� LQ� jPELWR� XUEDQR� DL� VHQVL�
GHOO¶DUWLFROR�����FRPPD����QXPHUR���������SHULRGR��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���RWWREUH�������Q�������

G��LQ�FDVR�GL�VRYUDFFDULFR�SUHYHGLELOH�GL�DWWLYLWj��H�LQ�SDUWLFRODUH��
���QHOO¶DJULFROWXUD��
���QHO�WXULVPR��
���QHL�VHUYL]L�SRVWDOL��

H��SHU�SHUVRQDOH�FKH�ODYRUD�QHO�VHWWRUH�GHL�WUDVSRUWL�IHUURYLDUL��
���SHU�OH�DWWLYLWj�GLVFRQWLQXH��
���SHU�LO�VHUYL]LR�SUHVWDWR�D�ERUGR�GHL�WUHQL��
���SHU�OH�DWWLYLWj�FRQQHVVH�DO�WUDVSRUWR�IHUURYLDULR�H�FKH�DVVLFXUDQR�OD�UHJRODULWj�GHO�WUDIILFR�IHUUR�

YLDULR��



���

I��D�IDWWL�GRYXWL�D�FLUFRVWDQ]H�HVWUDQHH�DO�GDWRUH�GL�ODYRUR��HFFH]LRQDOL�H�LPSUHYHGLELOL�R�HYHQWL�HFFH�
]LRQDOL��OH�FRQVHJXHQ]H�GHL�TXDOL�VDUHEEHUR�VWDWH�FRPXQTXH�LQHYLWDELOL�PDOJUDGR�OD�GLOLJHQ]D�RVVHU�
YDWD��
J��LQ�FDVR�GL�LQFLGHQWH�R�GL�ULVFKLR�GL�LQFLGHQWH�LPPLQHQWH��

���$OOH�VWHVVH�FRQGL]LRQL�GL�FXL�DO�FRPPD���VL�SXz�GHURJDUH�DOOD�GLVFLSOLQD�GL�FXL�DOO¶DUWLFROR����
D��SHU�O¶DWWLYLWj�GL�ODYRUR�D�WXUQL�WXWWH�OH�YROWH�LQ�FXL�LO�ODYRUDWRUH�FDPELD�VTXDGUD�H�QRQ�SXz�XVXIUXLUH�
WUD�OD�ILQH�GHO�VHUYL]LR�GL�XQD�VTXDGUD�H�O¶LQL]LR�GL�TXHOOR�GHOOD�VTXDGUD�VXFFHVVLYD�GL�SHULRGL�GL�ULSRVR�
JLRUQDOLHUR��
E��SHU�OH�DWWLYLWj�FDUDWWHUL]]DWH�GD�SHULRGR�GL�ODYRUR�IUD]LRQDWL�GXUDQWH�OD�JLRUQDWD��LQ�SDUWLFRODUH�GHO�
SHUVRQDOH�DGGHWWR�DOOH�DWWLYLWj�GL�SXOL]LH��

�� /H�GHURJKH�SUHYLVWH�QHL�FRPPL������H���SRVVRQR�HVVHUH�DPPHVVH�VROWDQWR�D�FRQGL]LRQH�FKH�DL�SUHVWD�
WRUL�GL�ODYRUR�VLDQR�DFFRUGDWL�SHULRGL�HTXLYDOHQWL�GL�ULSRVR�FRPSHQVDWLYR�R��LQ�FDVL�HFFH]LRQDOL�LQ�FXL�
OD�FRQFHVVLRQH�GL�WDOL�SHULRGL�HTXLYDOHQWL�GL�ULSRVR�FRPSHQVDWLYR�QRQ�VLD�SRVVLELOH�SHU�PRWLYL�RJJHW�
WLYL��D�FRQGL]LRQH�FKH�DL�ODYRUDWRUL�LQWHUHVVDWL�VLD�DFFRUGDWD�XQD�SURWH]LRQH�DSSURSULDWD��

�� 1HO�ULVSHWWR�GHL�SULQFuSL�JHQHUDOL�GHOOD�SURWH]LRQH�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�GHL�ODYRUDWRUL��OH�GL�
VSRVL]LRQL� GL� FXL� DJOL� DUWLFROL� ��� ��� ��� ��� ��� ��� H� ��� QRQ� VL� DSSOLFDQR� DL� ODYRUDWRUL� OD� FXL� GXUDWD�
GHOO¶RUDULR�GL�ODYRUR��D�FDXVD�GHOOH�FDUDWWHULVWLFKH�GHOO¶DWWLYLWj�HVHUFLWDWD��QRQ�q�PLVXUDWD�R�SUHGHWHU�
PLQDWD�R�SXz�HVVHUH�GHWHUPLQDWD�GDL�ODYRUDWRUL�VWHVVL�H��LQ�SDUWLFRODUH��TXDQGR�VL�WUDWWD��
D��GL�GLULJHQWL��GL�SHUVRQDOH�GLUHWWLYR�GHOOH�D]LHQGH�R�GL�DOWUH�SHUVRQH�DYHQWL�SRWHUH�GL�GHFLVLRQH�
DXWRQRPR��
E��GL�PDQRGRSHUD�IDPLOLDUH��
F��GL�ODYRUDWRUL�QHO�VHWWRUH�OLWXUJLFR�GHOOH�FKLHVH�H�GHOOH�FRPXQLWj�UHOLJLRVH��
G��GL�SUHVWD]LRQL�UHVH�QHOO¶jPELWR�GL�UDSSRUWL�GL�ODYRUR�D�GRPLFLOLR�H�GL�WHOHODYRUR��

�� 1HO�ULVSHWWR�GHL�SULQFuSL�JHQHUDOL�GHOOD�SURWH]LRQH�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�GHL�ODYRUDWRUL��OH�GL�
VSRVL]LRQL�GL�FXL�DJOL�DUWLFROL���������H�����QRQ�VL�DSSOLFDQR�DO�SHUVRQDOH�PRELOH��3HU�LO�SHUVRQDOH�PR�
ELOH�GLSHQGHQWH�GD�D]LHQGH�DXWRIHUURWUDQYLDULH��WURYDQR�DSSOLFD]LRQH�OH�UHODWLYH�GLVSRVL]LRQL�GL�FXL�DO�
UHJLR�GHFUHWR�OHJJH����RWWREUH�������Q��������FRQYHUWLWR�GDOOD� OHJJH����DSULOH�������Q�������H�DOOD�
OHJJH����IHEEUDLR�������Q�������

$UW�������/DYRUDWRUL�D�ERUGR�GL�QDYL�GD�SHVFD�PDULWWLPD��
�� *OL�DUWLFROL����������������������������H����QRQ�VL�DSSOLFDQR�DL�ODYRUDWRUL�D�ERUGR�GL�QDYL�GD�SHVFD�PD�
ULWWLPD��

�� )DWWH�VDOYH�OH�GLVSRVL]LRQL�GHL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�FDWHJRULD��OD�GXUDWD�GHOO¶RUDULR�GL�ODYR�
UR�D�ERUGR�GHOOH�QDYL�GD�SHVFD�q�VWDELOLWD�LQ����RUH�GL�ODYRUR�VHWWLPDQDOH�PHGLH��FDOFRODWH�VX�XQ�SH�
ULRGR�GL� ULIHULPHQWR�GL�XQ�DQQR��PHQWUH� L� OLPLWL�GHOO¶RUDULR�GL� ODYRUR�R�GL�TXHOOR�GL� ULSRVR�D�ERUGR�
GHOOH�QDYL�GD�SHVFD�VRQR�FRVu�VWDELOLWL��
D��,O�QXPHUR�PDVVLPR�GHOOH�RUH�GL�ODYRUR�D�ERUGR�QRQ�GHYH�VXSHUDUH��

������RUH�LQ�XQ�SHULRGR�GL����RUH��
������RUH�SHU�XQ�SHULRGR�GL�VHWWH�JLRUQL��

RYYHUR��
E��,O�QXPHUR�PLQLPR�GHOOH�RUH�GL�ULSRVR�QRQ�GHYH�HVVHUH�LQIHULRUH�D��

������RUH�LQ�XQ�SHULRGR�GL����RUH��
������RUH�SHU�XQ�SHULRGR�GL�VHWWH�JLRUQL��

�� /H�RUH�GL�ULSRVR�QRQ�SRVVRQR�HVVHUH�VXGGLYLVH�LQ�SL��GL�GXH�SHULRGL�GLVWLQWL��GL�FXL�XQR�q�DOPHQR�GL�
VHL�RUH�FRQVHFXWLYH�H�O¶LQWHUYDOOR�WUD�L�GXH�SHULRGL�FRQVHFXWLYL�GL�ULSRVR�QRQ�GHYH�VXSHUDUH�OH����RUH��

$UW�����ELV���6DQ]LRQL��
�� /D�YLROD]LRQH�GHO�GLYLHWR�GL�DGLELUH�OH�GRQQH�DO�ODYRUR��GDOOH����DOOH�RUH����GDOO¶DFFHUWDPHQWR�GHOOR�
VWDWR�GL�JUDYLGDQ]D�ILQR�DO�FRPSLPHQWR�GL�XQ�DQQR�GL�HWj�GHO�EDPELQR��q�SXQLWD�FRQ�O¶DUUHVWR�GD�GXH�
D�TXDWWUR�PHVL�R�FRQ�O¶DPPHQGD�GD�����HXUR�D�������HXUR��/D�VWHVVD�VDQ]LRQH�VL�DSSOLFD�QHO�FDVR�LQ�
FXL�OH�FDWHJRULH�GL�ODYRUDWULFL�H�ODYRUDWRUL�GL�FXL�DOOH�OHWWHUH�D���E��F���GHOO¶DUWLFROR�����FRPPD����VRQR�
DGLELWH�DO�ODYRUR�QRWWXUQR�QRQRVWDQWH�LO�ORUR�GLVVHQVR�HVSUHVVR�LQ�IRUPD�VFULWWD�H�FRPXQLFDWR�DO�GDWR�
UH�GL�ODYRUR�HQWUR����RUH�DQWHULRUL�DO�SUHYLVWR�LQL]LR�GHOOD�SUHVWD]LRQH��

�� /D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����q�SXQLWD�FRQ�O¶DUUHVWR�GD�WUH�D�VHL�
PHVL�R�FRQ�O¶DPPHQGD�GD�������HXUR�D�������HXUR��



���

�� /D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDJOL�DUWLFROL����FRPPD������H����H�����FRPPD����q�SXQLWD�
FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�����HXUR�D�����HXUR��SHU�RJQL� ODYRUDWRUH�H�SHU�FLDVFXQ�SHULRGR�
FXL�VL�ULIHULVFD�OD�YLROD]LRQH��

�� /D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDJOL�DUWLFROL����FRPPD����H����FRPPD����q�SXQLWD�FRQ�OD�
VDQ]LRQH�DPPLQLVWUDWLYD�GD�����HXUR�D�����HXUR��

�� /D�YLROD]LRQH�GHOOD�GLVSRVL]LRQH�SUHYLVWD�GDOO¶DUWLFROR����FRPPD����q�SXQLWD�FRQ�OD�VDQ]LRQH�DPPL�
QLVWUDWLYD�GD�����HXUR�D�����HXUR��

�� /D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDJOL�DUWLFROL����FRPPD����H����FRPPL���H����q�VRJJHWWD�DOOD�
VDQ]LRQH�DPPLQLVWUDWLYD�GD����HXUR�D�����HXUR��6H�OD�YLROD]LRQH�VL�ULIHULVFH�D�SL��GL�FLQTXH�ODYRUDWR�
UL�RYYHUR�VL�q�YHULILFDWD�QHO�FRUVR�GHOO¶DQQR�VRODUH�SHU�SL��GL�FLQTXDQWD�JLRUQDWH�ODYRUDWLYH��OD�VDQ�
]LRQH�DPPLQLVWUDWLYD�YD�GD�����HXUR�D�������HXUR�H�QRQ�q�DPPHVVR�LO�SDJDPHQWR�GHOOD�VDQ]LRQH�LQ�
PLVXUD�ULGRWWD��

�� /D� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� SUHYLVWH� GDOO¶DUWLFROR� ���� FRPPL� �� H� ��� q� VRJJHWWD� DOOD� VDQ]LRQH�
DPPLQLVWUDWLYD�GD����HXUR�D�����HXUR��SHU�RJQL�JLRUQR�H�SHU�RJQL�ODYRUDWRUH�DGLELWR�DO�ODYRUR�QRWWXU�
QR�ROWUH�L�OLPLWL�SUHYLVWL�����

$UW�������'LVSRVL]LRQL�WUDQVLWRULH�H�DEURJD]LRQL��
�� (QWUR�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROL�
WLFKH�VRFLDOL��XQLWDPHQWH�DO�0LQLVWUR�SHU� OD� IXQ]LRQH�SXEEOLFD��SHU�TXDQWR�FRLQYROJH� L�SXEEOLFL�GL�
SHQGHQWL��FRQYRFD�OH�RUJDQL]]D]LRQL�GHL�GDWRUL�GL�ODYRUR�H�OH�RUJDQL]]D]LRQL�GHL�ODYRUDWRUL�FRPSDUD�
WLYDPHQWH�SL�� UDSSUHVHQWDWLYH�DO� ILQH�GL�YHULILFDUH� OR�VWDWR�GL�DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�QHOOD�
FRQWUDWWD]LRQH�FROOHWWLYD��

�� 'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR�VRQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�OH�
JLVODWLYH�H�UHJRODPHQWDUL�QHOOD�PDWHULD�GLVFLSOLQDWD�GDO�GHFUHWR�OHJLVODWLYR�PHGHVLPR��VDOYH�OH�GLVSR�
VL]LRQL�HVSUHVVDPHQWH�ULFKLDPDWH�����

�� 3HU�LO�SHUVRQDOH�GLSHQGHQWH�GD�D]LHQGH�DXWRIHUURWUDQYLDULH��DGGHWWR�DG�DWWLYLWj�FDUDWWHUL]]DWD�GDOOD�QH�
FHVVLWj�GL�DVVLFXUDUH�OD�FRQWLQXLWj�GHO�VHUYL]LR��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL����FRP�
PD�������H�����UHVWDQR�LQ�YLJRUH�OH�UHODWLYH�GLVSRVL]LRQL�FRQWHQXWH�QHO�UHJLR�GHFUHWR�OHJJH����RWWREUH�
������Q��������FRQYHUWLWR�GDOOD�OHJJH����DSULOH�������Q�������H�QHOOD�OHJJH����IHEEUDLR�������Q�������
LQ�TXDQWR�FRPSDWLELOL�FRQ�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR��

'�0�����/8*/,2������
352*5$00,�'(,�&256,�3(5�,/�5(&83(52�'(,�3817,�'(//$�3$7(17(�',�*8,'$�

���0RGDOLWj�GL�VYROJLPHQWR�GHO�FRUVR��
�� ,Q� UHOD]LRQH�DOOD�SUHYLVLRQH�GHOO¶DUW�� ��� FRPPD����GHO�GHFUHWR� OHJLVODWLYR����JHQQDLR�������Q����� H�
VXFFHVVLYH�PRGLILFD]LRQL��SRVVRQR�HVVHUH�RUJDQL]]DWL�GXH�WLSL�GL�FRUVL�SHU�LO�UHFXSHUR�GHL�SXQWL��

D� SHU�L�WLWRODUL�GL�SDWHQWH�GL�JXLGD�GHOOD�VRWWRFDWHJRULD�$��H�GHOOH�FDWHJRULH�$��%��%�(��
E� SHU�L�WLWRODUL�GL�SDWHQWH�GL�JXLGD�GHOOH�FDWHJRULH�&��&�(��'��'�(�H�FHUWLILFDWR�GL�DELOLWD�

]LRQH�SURIHVVLRQDOH�GL�WLSR�.$�H�.%��
�� ,�FRUVL�GL�FXL�DO�SUHFHGHQWH�FRPPD����OHWWHUD�D���FRQVHQWRQR�GL�UHFXSHUDUH�VHL�SXQWL��KDQQR�GXUDWD�GL�
GRGLFL�RUH�H�GHYRQR�HVVHUH�VYROWL�LQ�XQ�DUFR�WHPSRUDOH�FRPSOHVVLYDPHQWH�QRQ�VXSHULRUH�D�GXH�VHWWL�
PDQH�FRQVHFXWLYH��RJQL�OH]LRQH�QRQ�SXz�DYHUH�GXUDWD�VXSHULRUH�D�GXH�RUH�JLRUQDOLHUH��
/H�OH]LRQL�VL�VYROJRQR�QHL�JLRUQL�IHULDOL��GDO�OXQHGu�DO�YHQHUGu�GDOOH�RUH���DOOH�RUH����HG�LO�VDEDWR�GDO�
OH�RUH���DOOH�RUH�����

�� ,�FRUVL�GL�FXL�DO�SUHFHGHQWH�FRPPD����OHWWHUD�E���FRQVHQWRQR�GL�UHFXSHUDUH�QRYH�SXQWL��KDQQR�GXUDWD�
GL�GLFLRWWR�RUH�H�GHYRQR�HVVHUH�VYROWL�LQ�XQ�DUFR�WHPSRUDOH�FRPSOHVVLYDPHQWH�QRQ�VXSHULRUH�D�TXDW�
WUR�VHWWLPDQH�FRQVHFXWLYH��RJQL�OH]LRQH�QRQ�SXz�DYHUH�GXUDWD�VXSHULRUH�D�GXH�RUH�JLRUQDOLHUH��/H�OH�
]LRQL�VL�VYROJRQR�QHL�JLRUQL�IHULDOL��GDO�OXQHGu�DO�YHQHUGu�GDOOH�RUH���DOOH�RUH����HG�LO�VDEDWR�GDOOH�RUH�
��DOOH�RUH�����

�� 2JQL�FRUVR�QRQ�SXz�HVVHUH�IUHTXHQWDWR�GD�SL��GL�YHQWLFLQTXH�SDUWHFLSDQWL��

����$UWLFROR�DJJLXQWR�GDOO¶DUW�����'�/JV�����OXJOLR�������Q������
����&RPPD�FRVu�PRGLILFDWR�GDOO¶DUW�����'�/JV�����OXJOLR�������Q�����



���

�� ,� FRUVL� GHYRQR� HVVHUH� WHQXWL� SUHVVR� ORFDOL� DXWRUL]]DWL�� FRQ� LQVHJQDQWH� DXWRUL]]DWR� VHFRQGR� TXDQWR�
SUHYLVWR�FRQ�VHSDUDWR�GHFUHWR��1RQ�VRQR�DPPHVVL�FRUVL�RQ�OLQH�R�LQ�YLGHR�FRQIHUHQ]D��

���3URJUDPPD�GHL�FRUVL�SHU�LO�UHFXSHUR�GL�VHL�SXQWL��
���,O�SURJUDPPD�GHO�FRUVR��SHU�LO�UHFXSHUR�GL�VHL�SXQWL�FRPSUHQGH�OH�VHJXHQWL�PDWHULH��

D��VHJQDOHWLFD�VWUDGDOH����RUD���
E��QRUPH�GL�FRPSRUWDPHQWR�VXOOD�VWUDGD����RUH���
F��FDXVH�GHJOL�LQFLGHQWL�VWUDGDOL����RUH���
G��VWDWR�SVLFRILVLFR�GHL�FRQGXFHQWL��FRQ�SDUWLFRODUH�ULJXDUGR�DOO¶DEXVR�GL�DOFRRO�R�GURJKH����R�
UH���
H��QR]LRQL�GL�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH��RPLVVLRQH�GL�VRFFRUVR����RUD���
I��GLVSRVL]LRQL�VDQ]LRQDWRULH����RUD���
J��HOHPHQWL�GHO�YHLFROR�ULOHYDQWL�DL�ILQL�GHOOD�VLFXUH]]D�VWUDGDOH����RUD���

���3URJUDPPD�GHL�FRUVL�SHU�LO�UHFXSHUR�GL�QRYH�SXQWL��
���,O�SURJUDPPD�GHO�FRUVR�SHU�LO�UHFXSHUR�GL�QRYH�SXQWL�FRPSUHQGH�OH�VHJXHQWL�PDWHULH��

D��VHJQDOHWLFD�VWUDGDOH����RUD���
E��QRUPH�GL�FRPSRUWDPHQWR�VXOOD�VWUDGD����RUH���
F��FDXVH�GHJOL�LQFLGHQWL�VWUDGDOL����RUH���
G��VWDWR�SVLFRILVLFR�GHL�FRQGXFHQWL��FRQ�SDUWLFRODUH�ULJXDUGR�DOO¶DEXVR�GL�DOFRRO�R�GURJKH����R�
UH���
H��QR]LRQL�GL�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH��RPLVVLRQH�GL�VRFFRUVR����RUD���
I��GLVSRVL]LRQL�VDQ]LRQDWRULH����RUH���
J��UHVSRQVDELOLWj�GHO�WUDVSRUWR�SXEEOLFR�GL�SHUVRQH����RUH���
K��UHVSRQVDELOLWj�GHO�WUDVSRUWR�SXEEOLFR�GL�FRVH����RUH���
L��HOHPHQWL�GHO�YHLFROR�ULOHYDQWL�DL�ILQL�GHOOD�VLFXUH]]D�VWUDGDOH����RUH���

���)LQDOLWj�GHL�FRUVL��
�� 1HOOR�VYROJLPHQWR�GHL�FRUVL�GL�FXL�DOO¶DUW�����FRPPD����GHO�SUHVHQWH�GHFUHWR��L�GRFHQWL�DYUDQQR�FXUD�
GL�WUDWWDUH�L�GLYHUVL�DUJRPHQWL��RYH�SRVVLELOH��FRQ�ULIHULPHQWR�DOOD�WLSRORJLD�GL�YLROD]LRQL�FKH�KD�FRP�
SRUWDWR�OD�GHFXUWD]LRQH�GHO�SXQWHJJLR�GHL�SDUWHFLSDQWL�SUHVHQWL�DO�FRUVR��,�GRFHQWL�DYUDQQR�DOWUHVu�FX�
UD� GL� ULFKLDPDUH� O¶DWWHQ]LRQH� GHL� SDUWHFLSDQWL� VXOOD� QHFHVVLWj� GL� DWWHQHUVL� D� FRPSRUWDPHQWL� FKH��
QHOO¶DVVLFXUDUH�LO�ULVSHWWR�GHOOH�UHJROH��JDUDQWLVFDQR�OD�WXWHOD�GHOOD�YLWD�XPDQD��

���6YROJLPHQWR�GHL�FRUVL��
�� ,� VRJJHWWL�SXEEOLFL� H�SULYDWL� H� OH�DXWRVFXROH�FKH� LQWHQGRQR� WHQHUH�XQ�FRUVR�FRPXQLFDQR�DOO¶XIILFLR�
SURYLQFLDOH� GHO�'LSDUWLPHQWR� GHL� WUDVSRUWL� WHUUHVWUL� FRPSHWHQWH� SHU� WHUULWRULR�� FRQ� XQ� SUHDYYLVR� GL�
DOPHQR�VHWWH�JLRUQL��OD�GDWD�GL�LQL]LR�H�GL�WHUPLQH�GHO�FRUVR��

�� 3HU�RJQL�FRUVR�GHYRQR�HVVHUH�LQGLFDWL��
D��L�JLRUQL�H�JOL�RUDUL�GHOOH�OH]LRQL��
E��LO�GRFHQWH�R�L�GRFHQWL��
F��LO�UHVSRQVDELOH�GHO�FRUVR��
G��O¶HOHQFR�GHL�SDUWHFLSDQWL�DO�FRUVR��

���(YHQWXDOL�YDULD]LRQL�GHL�FDOHQGDUL�GHYRQR�HVVHUH�WHPSHVWLYDPHQWH�FRPXQLFDWL�DOO¶XIILFLR�SURYLQFLDOH�
GHO�'LSDUWLPHQWR�GHL�WUDVSRUWL�WHUUHVWUL�FRPSHWHQWH�SHU�WHUULWRULR��

���)UHTXHQ]D�GHL�FRUVL��
D� 1RQ�q�SRVVLELOH�LVFULYHUVL�DG�XQ�FRUVR�VH�QRQ�VL�q�SULPD�ULFHYXWD�OD�FRPXQLFD]LRQH��GD�

SDUWH� GHO� 'LSDUWLPHQWR� GHL� WUDVSRUWL� WHUUHVWUL�� GL� GHFXUWD]LRQH� GHO� SXQWHJJLR�� 1RQ� q�
SRVVLELOH�IUHTXHQWDUH�SL��GL�XQ�FRUVR�SHU�RJQL�FRPXQLFD]LRQH�GL�GHFXUWD]LRQH�GHO�SXQ�
WHJJLR��

�� 1RQ�q�FRQVHQWLWR�IUHTXHQWDUH�GXH�FRUVL�FRQWHPSRUDQHDPHQWH��
�� 'XUDQWH�OR�VYROJLPHQWR�RUGLQDULR��VRQR�FRQVHQWLWH�DO�PDVVLPR��

D� TXDWWUR�RUH�GL�DVVHQ]D�SHU�L�FRUVL�GL�FXL�DOO¶DUW�����FRPPD����OHWWHUD�D���
E� VHL�RUH�GL�DVVHQ]D�SHU�L�FRUVL�GL�FXL�DOO¶DUW�����FRPPD����OHWWHUD�E���

�� /¶DOOLHYR�FKH�GRYHVVH�HVVHUH�DVVHQWH�SHU�XQ�QXPHUR�VXSHULRUH�GL�RUH�GRYUj�ULSHWHUH�O¶LQWHUR�FRUVR�SHU�
RWWHQHUH�O¶DWWHVWD]LRQH�GL�IUHTXHQ]D��PHQWUH�JOL�DOOLHYL�FKH�QRQ�KDQQR�VXSHUDWR�LO�OLPLWH�PDVVLPR�GL�
RUH�GL�DVVHQ]D�SUHYLVWH�DO�SXQWR�SUHFHGHQWH�SRWUDQQR�RWWHQHUH�GHWWD�DWWHVWD]LRQH�VROR�GRSR�DYHU�UHFX�
SHUDWR�OH�OH]LRQL�QRQ�IUHTXHQWDWH��$�WDO�ILQH�OH�DXWRVFXROH�HG�L�VRJJHWWL�SXEEOLFL�H�SULYDWL�FKH�KDQQR�



���

LVWLWXLWR� L� FRUVL� GRYUDQQR� SUHYHGHUH� DSSRVLWH� OH]LRQL� GL� UHFXSHUR�� /H� OH]LRQL� GL� UHFXSHUR� GHYRQR�
VYROJHUVL��LQGHURJDELOPHQWH��QHL�TXLQGLFL�JLRUQL�VXFFHVVLYL�DO�WHUPLQH�GHOOH�OH]LRQL�RUGLQDULH��

���,VFUL]LRQH�H�UHJLVWUL�GHL�FRUVL��
�� 7XWWL�FRORUR�FKH�IUHTXHQWDQR�L�FRUVL�GL�FXL�DOO¶DUW����GHYRQR�HVVHUH� LVFULWWL� LQ�XQ�DSSRVLWR�©UHJLVWUR�
GHOOH� LVFUL]LRQLª�FRQIRUPH�DO�PRGHOOR�SUHYLVWR�DOO¶DOOHJDWR��� WHQXWR�GDOO¶DXWRVFXROD�R�GDO� VRJJHWWR�
DELOLWDWR��

�� /H�DXWRVFXROH�R�L�VRJJHWWL�DELOLWDWL�GHYRQR�WHQHUH�DQFKH�XQ�©UHJLVWUR�GL�IUHTXHQ]D�GHL�FRUVLª��FRQ�
IRUPH�DO�PRGHOOR�SUHYLVWR�DOO¶DOOHJDWR����VXO�TXDOH�GHYH�HVVHUH�DQQRWDWD�OD�SUHVHQ]D�GHL�IUHTXHQWDWR�
UL��JLRUQR�PHVH�DQQR��RUDULR�H�DUJRPHQWR�GHOOD�OH]LRQH��ILUPH�LQ�HQWUDWD�HG�LQ�XVFLWD�GD�SDUWH�GHO�IUH�
TXHQWDWRUH�� /¶DVVHQ]D� GL� XQ� SDUWHFLSDQWH� GHYH� HVVHUH� DQQRWDWD� VXO� UHJLVWUR� HQWUR� TXLQGLFL� PLQXWL�
GDOO¶RUDULR�GL�LQL]LR�GHOOD�OH]LRQH��

�� ,�UHJLVWUL�GHYRQR�DYHUH�OH�SDJLQH�QXPHUDWH�FRQVHFXWLYDPHQWH�H�GRYUDQQR�HVVHUH�SUHYHQWLYDPHQWH�YL�
GLPDWL�GDOO¶XIILFLR�SURYLQFLDOH�GHO�'LSDUWLPHQWR�GHL� WUDVSRUWL� WHUUHVWUL��'HWWL� UHJLVWUL�GHYRQR�HVVHUH�
FRQVHUYDWL�SHU�DOPHQR�FLQTXH�DQQL��

���$WWHVWD]LRQH�ILQDOH��
�� $O�WHUPLQH�GHO�FRUVR�YLHQH�ULODVFLDWR�GDOO¶DXWRVFXROD�R�GDO�VRJJHWWR�FKH�KD�WHQXWR�LO�FRUVR��XQ�DWWHVWD�
WR�LQ�GXSOLFH�FRSLD��8QD�FRSLD�YLHQH�FRQVHJQDWD�DO�SDUWHFLSDQWH�FKH�KD�IUHTXHQWDWR�LO�FRUVR��O¶DOWUD�
DOO¶XIILFLR�SURYLQFLDOH�GHO�'LSDUWLPHQWR�GHL�WUDVSRUWL�WHUUHVWUL�SHU�O¶DJJLRUQDPHQWR�GHOO¶$QDJUDIH�QD�
]LRQDOH�GHJOL�DELOLWDWL�DOOD�JXLGD�HQWUR�WUH�JLRUQL�GDOOD�ILQH�GHO�FRUVR��XQLWDPHQWH�DOO¶HOHQFR�GL�FRORUR�
FKH�KDQQR�IUHTXHQWDWR�LO�FRUVR�H�FKH�KDQQR�UHFXSHUDWR�L�SXQWL�SUHYLVWL��

�� /¶DWWHVWDWR�GHYH�HVVHUH�FRQIRUPH�DO�PRGHOOR�GL�FXL�DOO¶DOOHJDWR���H�GHYH�ULSRUWDUH�LQ�RULJLQDOH�OH�ILU�
PH�GHO�UHVSRQVDELOH�GHO�FRUVR�H�GHO�IUHTXHQWDWRUH��

���'HFRUUHQ]D�GHL�SXQWL�DFTXLVLWL��
�� ,O�UHLQWHJUR�GHL�SXQWL�GHFRUUH�GDOOD�GDWD�GHO�ULODVFLR�GHOO¶DWWHVWD]LRQH�GL�IUHTXHQ]D�GHO�FRUVR�H�YHUUj�
HIIHWWXDWR�QRQ�DSSHQD�LO�&HQWUR�HODERUD]LRQH�GDWL�GHO�'LSDUWLPHQWR�GHL�WUDVSRUWL�WHUUHVWUL�DYUj�DYXWR�
FRPXQLFD]LRQH�GHOO¶DWWHVWD]LRQH�GL�IUHTXHQ]D��

�� 4XDORUD�LO�&HQWUR�HODERUD]LRQH�GDWL�GHO�'LSDUWLPHQWR�GHL�WUDVSRUWL�WHUUHVWUL�ULFHYHVVH��LQ�GDWD�DQWHULR�
UH�D�TXHOOD�GHOO¶DWWHVWDWR�GL�IUHTXHQ]D�GHO�FRUVR��OD�FRPXQLFD]LRQH�GL�SHUGLWD�WRWDOH�GHO�SXQWHJJLR�UH�
VLGXR��LO�FRQGXFHQWH�QRQ�SRWUj�JRGHUH�GHL�EHQHIuFL�GHO�FRUVR�VWHVVR�H��TXLQGL��GRYUj�VRWWRSRUVL�DG�H�
VDPH�GL�UHYLVLRQH��

$OOHJDWL��«��
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$UW����
,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�SHULRGL�GL�JXLGD��LQWHUUX]LRQL�H�SHULRGL�GL�ULSRVR�SHU�L�FRQGXFHQWL�FKH�
HIIHWWXDQR�LO�WUDVSRUWR�GL�SHUVRQH�H�GL�PHUFL�VX�VWUDGD��DO�ILQH�GL�DUPRQL]]DUH�OH�FRQGL]LRQL�GL�FRQFRU�
UHQ]D�IUD�GLYHUVL�PRGL�GL�WUDVSRUWR�WHUUHVWUH��FRQ�SDUWLFRODUH�ULJXDUGR�DO�WUDVSRUWR�VX�VWUDGD��QRQFKp�GL�
PLJOLRUDUH�OH�FRQGL]LRQL�GL�ODYRUR�H�OD�VLFXUH]]D�VWUDGDOH��,O�SUHVHQWH�UHJRODPHQWR�PLUD�LQROWUH�DG�RWWL�
PL]]DUH�LO�FRQWUROOR�H�O¶DSSOLFD]LRQH�GD�SDUWH�GHJOL�6WDWL�PHPEUL�QRQFKp�D�SURPXRYHUH�PLJOLRUL�SUDWL�
FKH�QHO�VHWWRUH�GHL�WUDVSRUWL�VX�VWUDGD��
$UW����
���,O�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFD�DO�WUDVSRUWR�VX�VWUDGD��

D��GL�PHUFL��HIIHWWXDWR�GD�YHLFROL�GL�PDVVD�PDVVLPD�DPPLVVLELOH��FRPSUHVL�HYHQWXDOL�ULPRUFKL�R�
VHPLULPRUFKL��VXSHULRUH�D�����WRQQHOODWH��RSSXUH�
E��GL�SDVVHJJHUL�HIIHWWXDWR�GD�YHLFROL�FKH��LQ�EDVH�DO�ORUR�WLSR�GL�FRVWUX]LRQH�H�DOOD�ORUR�DWWUH]]D�
WXUD��VRQR�DWWL�D�WUDVSRUWDUH�SL��GL�QRYH�SHUVRQH�FRPSUHVR�LO�FRQGXFHQWH�H�GHVWLQDWL�D�WDO�ILQH��



���

���,O�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFD��D�SUHVFLQGHUH�GDO�SDHVH�LQ�FXL�LO�YHLFROR�q�LPPDWULFRODWR��DO�WUD�
VSRUWR�VX�VWUDGD�HIIHWWXDWR��

D��HVFOXVLYDPHQWH�DOO¶LQWHUQR�GHOOD�&RPXQLWj��R�
E��IUD�OD�&RPXQLWj��OD�6YL]]HUD�H�L�SDHVL�FKH�VRQR�SDUWH�GHOO¶DFFRUGR�VXOOR�6SD]LR�HFRQRPLFR�
HXURSHR��

���/¶$(75�VL�DSSOLFD��LQ�OXRJR�GHO�SUHVHQWH�UHJRODPHQWR��DOOH�RSHUD]LRQL�GL�WUDVSRUWR�LQWHUQD]LRQDOH�
VX�VWUDGD�FKH�VL�VYROJRQR�LQ�SDUWH�DO�GL�IXRUL�GHOOH�]RQH�GL�FXL�DO�SUHFHGHQWH�SDUDJUDIR����DL��

D��YHLFROL�LPPDWULFRODWL�QHOOD�&RPXQLWj�R�LQ�6WDWL�FKH�VRQR�SDUWH�GHOO¶$(75��SHU�OD�WRWDOLWj�GHO�
WUDJLWWR��
E��YHLFROL� LPPDWULFRODWL� LQ�XQ�SDHVH�WHU]R�FKH�QRQ�KD�VRWWRVFULWWR�O¶$(75��XQLFDPHQWH�SHU�OD�
SDUWH�GHO�WUDJLWWR�HIIHWWXDWR�VXO�WHUULWRULR�GHOOD�&RPXQLWj�R�GL�SDHVL�FKH�VRQR�SDUWH�GHOO¶$(75��

/H�GLVSRVL]LRQL�GHOO¶$(75�GRYUHEEHUR�HVVHUH�DOOLQHDWH�FRQ�TXHOOH�GHO�SUHVHQWH�UHJRODPHQWR��DIILQFKp�
OH�GLVSRVL]LRQL�SULQFLSDOL�GHO�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFKLQR��DWWUDYHUVR�O¶$(75��D�WDOL�YHLFROL�SHU�
OD�SDUWH�GL�WUDJLWWR�FRPSLXWD�QHO�WHUULWRULR�GHOOD�&RPXQLWj��
$UW����
,O�SUHVHQWH�UHJRODPHQWR�QRQ�VL�DSSOLFD�DL�WUDVSRUWL�VWUDGDOL�HIIHWWXDWL�D�PH]]R�GL��
D� YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�SDVVHJJHUL�LQ�VHUYL]LR�UHJRODUH�GL�OLQHD��LO�FXL�SHUFRUVR�QRQ�VXSHUD�L����
FKLORPHWUL��

E� YHLFROL�OD�FXL�YHORFLWj�PDVVLPD�DXWRUL]]DWD�QRQ�VXSHUD�L����FKLORPHWUL�RUDUL��
F� YHLFROL�GL�SURSULHWj�GHOOH�IRU]H�DUPDWH��GHOOD�SURWH]LRQH�FLYLOH��GHL�YLJLOL�GHO�IXRFR�H�GHOOH�IRU]H�UH�
VSRQVDELOL�GHO�PDQWHQLPHQWR�GHOO¶RUGLQH�SXEEOLFR�R�GD�TXHVWL�QROHJJLDWL�VHQ]D�FRQGXFHQWH��QHO�FDVR�
LQ�FXL�LO�WUDVSRUWR�YHQJD�HIIHWWXDWR�QHOO¶DPELWR�GHOOH�IXQ]LRQL�SURSULH�GL�TXHVWL�VHUYL]L�H�VRWWR�OD�ORUR�
UHVSRQVDELOLWj��

G� YHLFROL��FRPSUHVL�TXHOOL�XVDWL�SHU�RSHUD]LRQL�GL�WUDVSRUWR�QRQ�FRPPHUFLDOH�GL�DLXWR�XPDQLWDULR��XWL�
OL]]DWL�LQ�VLWXD]LRQL�GL�HPHUJHQ]D�R�LQ�RSHUD]LRQL�GL�VDOYDWDJJLR��

H� YHLFROL�VSHFLDOL�DGLELWL�DG�XVL�PHGLFL��
I� FDUUL�DWWUH]]L�VSHFLDOL]]DWL�FKH�RSHUDQR�HQWUR�XQ�UDJJLR�GL�����NP�GDOOD�SURSULD�EDVH�RSHUDWLYD��
J� YHLFROL�VRWWRSRVWL�D�SURYH�VX�VWUDGD�D�ILQL�GL�PLJOLRUDPHQWR�WHFQLFR��ULSDUD]LRQH�R�PDQXWHQ]LRQH��H�
YHLFROL�QXRYL�R�WUDVIRUPDWL�QRQ�DQFRUD�PHVVL�LQ�FLUFROD]LRQH��

K� YHLFROL�R�FRPELQD]LRQL�GL�YHLFROL��GL�PDVVD�PDVVLPD�DPPLVVLELOH�QRQ�VXSHULRUH�D�����WRQQHOODWH��D�
GLELWL�DO�WUDVSRUWR�QRQ�FRPPHUFLDOH�GL�PHUFL��

L� YHLFROL�FRPPHUFLDOL�FKH�ULHQWUDQR�QHOOD�FDWHJRULD�GHL�YHLFROL�VWRULFL�D�QRUPD�GHOOD�OHJLVOD]LRQH�GHOOR�
6WDWR�PHPEUR�QHO�TXDOH�FLUFRODQR�H�VRQR�XWLOL]]DWL�SHU�LO�WUDVSRUWR�QRQ�FRPPHUFLDOH�GL�SDVVHJJHUL�R�
GL�PHUFL��

$UW����
$L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFDQR�OH�VHJXHQWL�GHILQL]LRQL��
D� ©WUDVSRUWR�VX�VWUDGDª��TXDOVLDVL�VSRVWDPHQWR��LQWHUDPHQWH�R�LQ�SDUWH�VX�VWUDGH�DSHUWH�DG�XVR�SXEEOL�

FR��D�YXRWR�R�D�FDULFR��GL�XQ�YHLFROR�DGLELWR�DO�WUDVSRUWR�GL�SDVVHJJHUL�R�GL�PHUFL��
E� ©YHLFRORª��YHLFROL�D�PRWRUH��WUDWWRUL��ULPRUFKL�R�VHPLULPRUFKL�RYYHUR�XQD�FRPELQD]LRQH�GL�TXHVWL�

YHLFROL��RYH�FRQ�WDOL�WHUPLQL�VL�LQWHQGH��
��©YHLFROR�D�PRWRUHª��TXDOVLDVL�PH]]R�VHPRYHQWH�FKH�FLUFROD�VX�VWUDGD�VHQ]D�JXLGD�GL�URWDLH��QRU�
PDOPHQWH�DGLELWR�DO�WUDVSRUWR�GL�SDVVHJJHUL�R�GL�PHUFL��
��©WUDWWRUHª��TXDOVLDVL�PH]]R�VHPRYHQWH�FKH�FLUFROD�VX�VWUDGD�VHQ]D�JXLGD�GL� URWDLH��FRQFHSLWR� LQ�
SDUWLFRODUH�SHU�WLUDUH��VSLQJHUH�R�D]LRQDUH�ULPRUFKL��VHPLULPRUFKL��DWWUH]]L�R�PDFFKLQH��
��©ULPRUFKLRª��TXDOVLDVL�PH]]R�GL�WUDVSRUWR�GHVWLQDWR�DG�HVVHUH�DJJDQFLDWR�DG�XQ�YHLFROR�D�PRWRUH�
R�DG�XQ�WUDWWRUH��
��©VHPLULPRUFKLRª��XQ�ULPRUFKLR�SULYR�GL�DVVDOH�DQWHULRUH��FROOHJDWR�LQ�PDQLHUD�FKH�XQD�SDUWH�FRQ�
VLGHUHYROH�GHO�SHVR�GL�GHWWR�ULPRUFKLR�H�GHO�VXR�FDULFR�VLD�VRVWHQXWD�GDO�WUDWWRUH�R�GDO�YHLFROR�D�PR�
WRUH��

F� ©FRQGXFHQWHª��FKLXQTXH�VLD�DGGHWWR�DOOD�JXLGD�GHO�YHLFROR��DQFKH�SHU�XQ�EUHYH�SHULRGR��R�FKH�VL�WUR�
YL�D�ERUGR�GL�XQ�YHLFROR�FRQ�OD�PDQVLRQH��DOO¶RFFRUUHQ]D��GL�JXLGDUOR��

G� ©LQWHUUX]LRQHª��RJQL�SHULRGR�LQ�FXL�LO�FRQGXFHQWH�QRQ�SXz�JXLGDUH�R�VYROJHUH�DOWUH�PDQVLRQL�H�FKH�
VHUYH�XQLFDPHQWH�DO�VXR�ULSRVR��



���

H� ©DOWUH�PDQVLRQLª��OH�DWWLYLWj�FRPSUHVH�QHOOD�GHILQL]LRQH�GL�RUDULR�GL�ODYRUR�GLYHUVH�GDOOD�©JXLGD�ª��DL�
VHQVL�GHOO¶DUWLFROR����OHWWHUD�D��GHOOD�GLUHWWLYD���������&(��QRQFKp�TXDOVLDVL�RSHUD]LRQH�VYROWD�SHU�LO�
PHGHVLPR�R�SHU�XQ�DOWUR�GDWRUH�GL�ODYRUR��QHOO¶DPELWR�R�DO�GL�IXRUL�GHO�VHWWRUH�GHL�WUDVSRUWL��

I� ©ULSRVRª��RJQL�SHULRGR�LQLQWHUURWWR�GXUDQWH�LO�TXDOH�LO�FRQGXFHQWH�SXz�GLVSRUUH�OLEHUDPHQWH�GHO�VXR�
WHPSR��

J� ©SHULRGR�GL� ULSRVR�JLRUQDOLHURª�� LO�SHULRGR�JLRUQDOLHUR�GXUDQWH� LO�TXDOH� LO�FRQGXFHQWH�SXz�GLVSRUUH�
OLEHUDPHQWH�GHO�VXR�WHPSR�H�FRPSUHQGH�VLD�LO�©SHULRGR�GL�ULSRVR�JLRUQDOLHUR�UHJRODUHª�VLD�LO�©SHULR�
GR�GL�ULSRVR�JLRUQDOLHUR�ULGRWWRª��
��©SHULRGR�GL�ULSRVR�JLRUQDOLHUR�UHJRODUHª��RJQL�WHPSR�GL�ULSRVR�LQLQWHUURWWR�GL�DOPHQR����RUH��
LQ�DOWHUQDWLYD��LO�ULSRVR�JLRUQDOLHUR�UHJRODUH�SXz�HVVHUH�SUHVR�LQ�GXH�SHULRGL��LO�SULPR�GHL�TXDOL�GHYH�
HVVHUH�GL�DOPHQR���RUH�VHQ]D�LQWHUUX]LRQH�H�LO�VHFRQGR�GL�DOPHQR���RUH�VHQ]D�LQWHUUX]LRQH���
��©SHULRGR�GL�ULSRVR�JLRUQDOLHUR�ULGRWWRª��RJQL�WHPSR�GL�ULSRVR�LQLQWHUURWWR�GL�DOPHQR���RUH��PD�
LQIHULRUH�D����RUH��

K� ©SHULRGR�GL�ULSRVR�VHWWLPDQDOHª��SHULRGR�VHWWLPDQDOH�GXUDQWH�LO�TXDOH�LO�FRQGXFHQWH�SXz�GLVSRUUH�OL�
EHUDPHQWH�GHO�VXR�WHPSR�H�GHVLJQD�VLD�LO�©SHULRGR�GL�ULSRVR�VHWWLPDQDOH�UHJRODUHª�VLD�LO�©SHULRGR�GL�
ULSRVR�VHWWLPDQDOH�ULGRWWRª��
��©SHULRGR�GL�ULSRVR�VHWWLPDQDOH�UHJRODUHª��RJQL�WHPSR�GL�ULSRVR�GL�DOPHQR����RUH��
��©SHULRGR�GL�ULSRVR�VHWWLPDQDOH�ULGRWWRª��RJQL�WHPSR�GL�ULSRVR�LQIHULRUH�D����RUH��FKH�SXz�HVVHUH�UL�
GRWWR��QHO�ULVSHWWR�GL�TXDQWR�VWDELOLWR�DOO¶DUWLFROR����SDUDJUDIR����D�XQD�GXUDWD�PLQLPD�GL����RUH�FRQ�
WLQXDWLYH��

L� ©VHWWLPDQDª��LO�SHULRGR�GL�WHPSR�FRPSUHVR�WUD�OH�RUH�������GL�OXQHGu�H�OH�RUH�������GHOOD�GRPHQLFD��
M� ©WHPSR�GL�JXLGDª��OD�GXUDWD�GHOO¶DWWLYLWj�GL�JXLGD�UHJLVWUDWD��

DXWRPDWLFDPHQWH� R� VHPLDXWRPDWLFDPHQWH� GDOO¶DSSDUHFFKLR� GL� FRQWUROOR� FRPH� GHILQLWR�
DOO¶DOOHJDWR�,�H�DOO¶DOOHJDWR�,%�GHO�UHJRODPHQWR��&((��Q�����������R�

PDQXDOPHQWH�FRPH�ULFKLHVWR�GDOO¶DUWLFROR�����SDUDJUDIR����GHO�UHJRODPHQWR��&((��Q�����������
N� ©SHULRGR�GL�JXLGD�JLRUQDOLHURª��LO�SHULRGR�FRPSOHVVLYR�GL�JXLGD�WUD�LO�WHUPLQH�GL�XQ�SHULRGR�GL�ULSRVR�
JLRUQDOLHUR�H�O¶LQL]LR�GHO�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�VHJXHQWH�R�WUD�XQ�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�
H�XQ�SHULRGR�GL�ULSRVR�VHWWLPDQDOH��

O� ©SHULRGR�GL�JXLGD�VHWWLPDQDOHª��LO�SHULRGR�SDVVDWR�FRPSOHVVLYDPHQWH�DOOD�JXLGD�QHO�FRUVR�GL�XQD�VHW�
WLPDQD��

P� ©PDVVD�PDVVLPD�DPPLVVLELOHª��OD�PDVVD�OLPLWH�GHO�YHLFROR�LQ�RUGLQH�GL�PDUFLD��FDULFR�XWLOH�FRP�
SUHVR��

Q� ©VHUYL]LR� UHJRODUH� SDVVHJJHULª�� L� WUDVSRUWL� QD]LRQDOL� HG� LQWHUQD]LRQDOL� FRQIRUPL� DOOD� GHILQL]LRQH�GL�
FXL�DOO¶DUWLFROR���GHO�UHJRODPHQWR��&((��Q���������GHO�&RQVLJOLR��GHO����PDU]R�������UHODWLYR�DOOD�
ILVVD]LRQH�GL�QRUPH�FRPXQL�SHU�L�WUDVSRUWL�LQWHUQD]LRQDOL�GL�YLDJJLDWRUL�HIIHWWXDWL�FRQ�DXWREXV��

R� ©PXOWLSUHVHQ]Dª��VL�SDUOD�GL�PXOWLSUHVHQ]D�TXDQGR��GXUDQWH�XQ�SHULRGR�GL�JXLGD�FRPSUHVR� IUD�GXH�
SHULRGL�GL�ULSRVR�JLRUQDOLHUR�FRQVHFXWLYL�R�IUD�XQ�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�H�XQ�SHULRGR�GL�ULSRVR�
VHWWLPDQDOH��FL�VRQR�D�ERUGR�GHO�YHLFROR�DOPHQR�GXH�FRQGXFHQWL��3HU�OD�SULPD�RUD�GL�PXOWLSUHVHQ]D�OD�
SUHVHQ]D�GL�XQ�VHFRQGR�FRQGXFHQWH�q�IDFROWDWLYD��PD�SHU�LO�UHVWR�GHO�SHULRGR�q�REEOLJDWRULD��

S� ©LPSUHVD�GL�WUDVSRUWRª��SHUVRQD�ILVLFD�R�JLXULGLFD��DVVRFLD]LRQH�R�JUXSSR�GL�SHUVRQH�VHQ]D�SHUVRQDOL�
Wj�JLXULGLFD�� FRQ�R� VHQ]D� VFRSR�GL� OXFUR��R�DOWUR�RUJDQLVPR�XIILFLDOH��GRWDWR�GL�SURSULD�SHUVRQDOLWj�
JLXULGLFD�R� IDFHQWH�FDSR�DG�XQ�RUJDQLVPR�FKH�QH�q�GRWDWR��FKH�HIIHWWXD� WUDVSRUWL� VX�VWUDGD��VLD�SHU�
FRQWR�WHU]L�FKH�SHU�FRQWR�SURSULR��

T��©SHULRGR�GL�JXLGDª��LO�SHULRGR�FRPSOHVVLYR�GL�JXLGD�FKH�LQWHUFRUUH�WUD�LO�PRPHQWR�LQ�FXL�XQ�FRQGX�
FHQWH�FRPLQFLD�D�JXLGDUH�GRSR�XQ�SHULRGR�GL�ULSRVR�R�XQ¶LQWHUUX]LRQH�ILQR�DO�SHULRGR�GL�ULSRVR�

R�LQWHUUX]LRQH�VXFFHVVLYL��,O�SHULRGR�GL�JXLGD�SXz�HVVHUH�LQLQWHUURWWR�R�IUDPPHQWDWR���

&$32�,,���3(5621$/(�9,$**,$17(��7(03,�',�*8,'$��,17(558=,21,�(�3(5,2',�',�
5,3262�
$UW����
���/¶HWj�PLQLPD�GHL�FRQGXFHQWL�q�ILVVDWD�D����DQQL��
���/¶HWj�PLQLPD�GHJOL�DVVLVWHQWL�DOOD�JXLGD�q�ILVVDWD�D����DQQL��2JQL�6WDWR�PHPEUR�SXz�WXWWDYLD�ULGXUUH�
O¶HWj�PLQLPD�GHJOL�DVVLVWHQWL�DOOD�JXLGD�D����DQQL��SXUFKp��



���

D��LO�WUDVSRUWR�VLD�HIIHWWXDWR�LQ�XQ�XQLFR�6WDWR�PHPEUR�HG�HQWUR�XQ�UDJJLR�GL����NP�GDOOD�EDVH�
RSHUDWLYD�GHO�YHLFROR��LYL�FRPSUHVL�L�FRPXQL�LO�FXL�FHQWUR�VL�WURYD�HQWUR�WDOH�UDJJLR��
E��OD�ULGX]LRQH�GHOO¶HWj�PLQLPD�PLUL�DOOD�IRUPD]LRQH�SURIHVVLRQDOH��H�
F��QHO�ULVSHWWR�GHL�OLPLWL�ILVVDWL�LQ�PDWHULD�G¶RFFXSD]LRQH�GDOOH�GLVSRVL]LRQL�QD]LRQDOL�GHOOR�6WD�
WR�
PHPEUR��

$UW����
�� ,O�SHULRGR�GL�JXLGD�JLRUQDOLHUR�QRQ�GHYH�VXSHUDUH���RUH��
,O�SHULRGR�GL�JXLGD�JLRUQDOLHUR�SXz�WXWWDYLD�HVVHUH�HVWHVR�ILQR�D����RUH��QRQ�SL��GL�GXH�YROWH�QHOO¶DUFR�
GHOOD�VHWWLPDQD��

�� ,O�SHULRGR�GL�JXLGD�VHWWLPDQDOH�QRQ�GHYH�VXSHUDUH����RUH�H�QRQ�GHYH�VXSHUDUH�O¶RUDULR�GL�ODYRUR�PDV�
VLPR�GL�FXL�DOOD�GLUHWWLYD���������&(��

�� ,O�SHULRGR�GL�JXLGD�FRPSOHVVLYDPHQWH�DFFXPXODWR� LQ�XQ�SHULRGR�GL�GXH�VHWWLPDQH�FRQVHFXWLYH�QRQ�
GHYH�VXSHUDUH����RUH��

�� ,�SHULRGL�GL�JXLGD�JLRUQDOLHUL� H� VHWWLPDQDOL� FRPSUHQGRQR� WXWWL� L�SHULRGL�SDVVDWL� DOOD�JXLGD� VLD�QHOOD�
&RPXQLWj�FKH�QHL�SDHVL�WHU]L��

�� ,O�FRQGXFHQWH� UHJLVWUD� IUD� OH�©DOWUH�PDQVLRQLª� L�SHULRGL�GL�FXL�DOO¶DUWLFROR���� OHWWHUD�H���H�TXHOOL� WUD�
VFRUVL�DOOD�JXLGD�GL�XQ�YHLFROR�XVDWR�SHU�RSHUD]LRQL�FRPPHUFLDOL�FKH�HVXODQR�GDO�FDPSR�GL�DSSOLFD�
]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��QRQFKp�L�WHPSL�GL�©GLVSRQLELOLWjª��GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR����
OHWWHUD�F���GHO�UHJRODPHQWR��&((��Q�����������GDOO¶XOWLPR�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�R�VHWWLPDQDOH�
HIIHWWXDWR��7DOL�GDWL�VRQR�LQVHULWL�PDQXDOPHQWH�VXO�IRJOLR�GL�UHJLVWUD]LRQH�R�VXO�WDEXODWR��R�JUD]LH�DO�
GLVSRVLWLYR�GL�LQVHULPHQWR�GDWL�PDQXDOH�GHOO¶DSSDUHFFKLR�GL�FRQWUROOR��

$UW����
'RSR�XQ�SHULRGR�GL�JXLGD�GL�TXDWWUR�RUH�H�PH]]D��LO�FRQGXFHQWH�RVVHUYD�XQ¶LQWHUUX]LRQH�GL�DOPHQR�
���PLQXWL�FRQVHFXWLYL��D�PHQR�FKH�QRQ�LQL]L�XQ�SHULRGR�GL�ULSRVR��
4XHVWD� LQWHUUX]LRQH� SXz� HVVHUH� VRVWLWXLWD� GD� XQ¶LQWHUUX]LRQH� GL� DOPHQR� ��� PLQXWL�� VHJXLWD� GD�
XQ¶LQWHUUX]LRQH�GL�DOPHQR����PLQXWL��OH�GXH�LQWHUUX]LRQL�VRQR�LQWHUFDODWH�QHO�SHULRGR�GL�JXLGD�LQ�PRGR�
GD�DVVLFXUDUH�O¶RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SULPR�FRPPD��
$UW����
�� ,�FRQGXFHQWL�ULVSHWWDQR�L�SHULRGL�GL�ULSRVR�JLRUQDOLHUL�H�VHWWLPDQDOL��
�� ,�FRQGXFHQWL�GHYRQR�DYHU�HIIHWWXDWR�XQ�QXRYR�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�QHOO¶DUFR�GL����RUH�
�� GDO�WHUPLQH�GHO�SUHFHGHQWH�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�R�VHWWLPDQDOH��
�� 6H�OD�SDUWH�GL�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�HIIHWWXDWD�HQWUR�OH�SUHYLVWH����RUH�q�GL�DOPHQR���RUH�PD�
LQIHULRUH�D�����WDOH�SHULRGR�GL�ULSRVR�q�FRQVLGHUDWR�XQ�ULSRVR�JLRUQDOLHUR�ULGRWWR��

�� 8Q�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�SXz�HVVHUH�SUROXQJDWR�H�FRQYHUWLWR�LQ�XQ�SHULRGR�GL�ULSRVR�VHWWLPD�
QDOH�UHJRODUH�R�XQ�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�ULGRWWR��

�� ,�FRQGXFHQWL�QRQ�SRVVRQR�HIIHWWXDUH�SL��GL�WUH�SHULRGL�GL�ULSRVR�JLRUQDOLHUR�ULGRWWR�WUD�GXH�SHULRGL�
�� GL�ULSRVR�VHWWLPDQDOH��
�� ,Q�GHURJD�DOOH�GLVSRVL]LRQL�GHO�SDUDJUDIR����LQ�FDVR�GL�PXOWLSUHVHQ]D�L�FRQGXFHQWL�GHYRQR�DYHU�HIIHW�
WXDWR�XQ�QXRYR�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�GL�DOPHQR���RUH�QHOO¶DUFR�GL����RUH�GDO�WHUPLQH�GL�XQ�
SHULRGR�GL�ULSRVR�JLRUQDOLHUR�R�VHWWLPDQDOH��

��� 1HO�FRUVR�GL�GXH�VHWWLPDQH�FRQVHFXWLYH�L�FRQGXFHQWL�HIIHWWXDQR�DOPHQR��
� GXH�SHULRGL�GL�ULSRVR�VHWWLPDQDOH�UHJRODUH��RSSXUH�
� XQ�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�UHJRODUH�HG�XQ�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�ULGRWWR�GL�DOPHQR�

���RUH��/D�ULGX]LRQH�q�WXWWDYLD�FRPSHQVDWD�GD�XQ�WHPSR�GL�ULSRVR�HTXLYDOHQWH�SUHVR�HQWUR�OD�IL�
QH�GHOOD�WHU]D�VHWWLPDQD�VXFFHVVLYD�DOOD�VHWWLPDQD�LQ�TXHVWLRQH��

,O�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�FRPLQFLD�DO�SL��WDUGL�GRSR�VHL�SHULRGL�GL����RUH�GDO�WHUPLQH�GHO�SUHFH�
GHQWH�SHULRGR�GL�ULSRVR�VHWWLPDQDOH��
�� 4XDOVLDVL�ULSRVR�SUHVR�D�FRPSHQVD]LRQH�GL�XQ�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�ULGRWWR�q�DWWDFFDWR�D�XQ�
DOWUR�SHULRGR�GL�ULSRVR�GL�DOPHQR���RUH��

�� ,Q� WUDVIHUWD�� L�SHULRGL�GL� ULSRVR�JLRUQDOLHUR�H�TXHOOL� VHWWLPDQDOL� ULGRWWL�SRVVRQR�HVVHUH�HIIHWWXDWL�QHO�
YHLFROR��SXUFKp�TXHVWR�VLD�GRWDWR�GHOOH�RSSRUWXQH�DWWUH]]DWXUH�SHU�LO�ULSRVR�GL�WXWWL�L�FRQGXFHQWL�H�VLD�
LQ�VRVWD��

�� 8Q�SHULRGR�GL�ULSRVR�VHWWLPDQDOH�FKH�FDGH�LQ�GXH�VHWWLPDQH�SXz�HVVHUH�FRQWHJJLDWR�LQ�XQD�GHOOH�GXH��
PD�QRQ�LQ�HQWUDPEH��



���

$UW����
�� ,Q�GHURJD�DOOH�GLVSRVL]LRQL�GHOO¶DUWLFROR����LO�FRQGXFHQWH�FKH�DFFRPSDJQD�XQ�YHLFROR�WUDVSRUWDWR�GD�
XQD�QDYH�WUDJKHWWR�R�GD�XQ�FRQYRJOLR�IHUURYLDULR�H�FKH�HIIHWWXD�XQ�SHULRGR�GL�ULSRVR�JLRUQDOLHUR�UH�
JRODUH��SXz�GXUDQWH�WDOH�SHULRGR�GL�ULSRVR�HIIHWWXDUH�DOWUH�DWWLYLWj�DO�PDVVLPR�LQ�GXH�RFFDVLRQL�H�SHU�
QRQ�SL��GL�XQ¶RUD�FRPSOHVVLYDPHQWH��1HO�FRUVR�GL�WDOH�ULSRVR�JLRUQDOLHUR�UHJRODUH�LO�FRQGXFHQWH�GL�
VSRQH�GL�XQD�EUDQGD�R�GL�XQD�FXFFHWWD��

�� ,O�WHPSR�LPSLHJDWR�GDO�FRQGXFHQWH�SHU�UHQGHUVL�VXO�OXRJR�RYH�SUHQGH�LQ�FRQVHJQD�XQ�YHLFROR�ULHQ�
WUDQWH�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��R�SHU�ULWRUQDUQH�VH�LO�YHLFROR�QRQ�VL�WURYD�
QHO�OXRJR�GL�UHVLGHQ]D�GHO�FRQGXFHQWH�Qp�SUHVVR�OD�VHGH�GL�DWWLYLWj�GHO�GDWRUH�GL�ODYRUR�GD�FXL�HJOL�GL�
SHQGH��QRQ�q�FRQVLGHUDWR�FRPH�ULSRVR�R�LQWHUUX]LRQH��D�PHQR�FKH�LO�FRQGXFHQWH�VL�WURYL�VX�XQD�QDYH�
WUDJKHWWR�R�XQ�FRQYRJOLR�IHUURYLDULR�H�GLVSRQJD�GL�XQD�EUDQGD�R�GL�XQD�FXFFHWWD��

�� ,O�WHPSR�LPSLHJDWR�GDO�FRQGXFHQWH�DOOD�JXLGD�GL�XQ�YHLFROR�QRQ�ULHQWUDQWH�QHO�FDPSR�GL�DSSOLFD]LRQH�
GHO�SUHVHQWH� UHJRODPHQWR�SHU� UHQGHUVL� VXO� OXRJR�RYH�SUHQGH� LQ�FRQVHJQD�XQ�YHLFROR� ULHQWUDQWH�QHO�
FDPSR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��R�SHU�ULWRUQDUQH�VH�LO�YHLFROR�QRQ�VL�WURYD�QHO�OXRJR�
GL�UHVLGHQ]D�GHO�FRQGXFHQWH�Qp�SUHVVR�OD�VHGH�GL�DWWLYLWj�GHO�GDWRUH�GL�ODYRUR�GD�FXL�HJOL�GLSHQGH��q�
FRQVLGHUDWR�FRPH�©DOWUH�PDQVLRQLª��

&$32�,,,���5(63216$%,/,7¬�'(//¶,035(6$�',�75$632572�
$UW�����
�� Ê�YLHWDWR�DOOH�LPSUHVH�GL�WUDVSRUWR�UHWULEXLUH�L�FRQGXFHQWL�VDODULDWL�R�FRQFHGHUH�ORUR�SUHPL�R�PDJJLR�
UD]LRQL�GL�VDODULR�LQ�EDVH�DOOH�GLVWDQ]H�SHUFRUVH�H�R�DO�YROXPH�GHOOH�PHUFL�WUDVSRUWDWH��VH�TXHVWH�UHWUL�
EX]LRQL�VLDQR�GL�QDWXUD�WDOH�GD�PHWWHUH�LQ�SHULFROR�OD�VLFXUH]]D�VWUDGDOH�H�R�LQFRUDJJLDUH�O¶LQIUD]LRQH�
GHO�SUHVHQWH�UHJRODPHQWR��

�� /H�LPSUHVH�GL�WUDVSRUWR�RUJDQL]]DQR�O¶DWWLYLWj�GHL�FRQGXFHQWL�GL�FXL�DO�SUHFHGHQWH�SDUDJUDIR�LQ�PRGR�
FKH�HVVL�SRVVDQR�ULVSHWWDUH�OH�GLVSRVL]LRQL�GHO�UHJRODPHQWR��&((��Q����������H�GHO�FDSR�,,�GHO�SUH�
VHQWH�UHJRODPHQWR��/H�LPSUHVH�GL�WUDVSRUWR�IRUQLVFRQR�DL�FRQGXFHQWL�OH�RSSRUWXQH�LVWUX]LRQL�HG�HIIHW�
WXDQR�FRQWUROOL�UHJRODUL�SHU�JDUDQWLUH�FKH�VLDQR�ULVSHWWDWH�OH�GLVSRVL]LRQL�GHO�UHJRODPHQWR��&((��Q��
��������H�GHO�FDSR�,,�GHO�SUHVHQWH�UHJRODPHQWR��

�� /H�LPSUHVH�GL�WUDVSRUWR�VRQR�UHVSRQVDELOL�SHU�OH�LQIUD]LRQL�FRPPHVVH�GDL�ULVSHWWLYL�FRQGXFHQWL��DQ�
FKH�TXDORUD�O¶LQIUD]LRQH�VLD�VWDWD�FRPPHVVD�VXO�WHUULWRULR�GL�XQ�DOWUR�6WDWR�PHPEUR�R�GL�XQ�SDHVH�WHU�
]R��
)DWWR�VDOYR�LO�GLULWWR�GHJOL�6WDWL�PHPEUL�GL�FRQVLGHUDUH�OH�LPSUHVH�GL�WUDVSRUWR�SLHQDPHQWH�UHVSRQVD�
ELOL��GHWWL�6WDWL�PHPEUL�SRVVRQR�VXERUGLQDUH�WDOH�UHVSRQVDELOLWj�DOO¶LQIUD]LRQH�GHL�SDUDJUDIL���H���GD�
SDUWH�GHOO¶LPSUHVD��*OL�6WDWL�PHPEUL�SRVVRQR�WHQHU�FRQWR�GL�RJQL�SURYD�SHU�GLPRVWUDUH�FKH�O¶LPSUHVD�
GL�WUDVSRUWR�QRQ�SXz�HVVHUH�UDJLRQHYROPHQWH�FRQVLGHUDWD�UHVSRQVDELOH�GHOO¶LQIUD]LRQH�FRPPHVVD��

�� /H�LPSUHVH��L�FDULFDWRUL��JOL�VSHGL]LRQLHUL��JOL�RSHUDWRUL�WXULVWLFL��L�FDSLILOD��L�VXEDSSDOWDWRUL�H�OH�DJHQ�
]LH�GL�FROORFDPHQWR�GL�FRQGXFHQWL�VL�DVVLFXUDQR�FKH�JOL�RUDUL�GL�ODYRUR�FRQFRUGDWL�FRQWUDWWXDOPHQWH�
VLDQR�FRQIRUPL�DO�SUHVHQWH�UHJRODPHQWR��

��� D�� 8Q¶LPSUHVD� GL� WUDVSRUWR� FKH� XWLOL]]D� YHLFROL� GRWDWL� GL� DSSDUHFFKL� GL� FRQWUROOR� LQ� FRQIRUPLWj�
GHOO¶DOOHJDWR�,%�GHO�UHJRODPHQWR��&((��Q����������H�FKH�ULHQWUDQR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�SUH�
VHQWH�UHJRODPHQWR��

L��JDUDQWLVFH�FKH�WXWWL�L�GDWL�SHUWLQHQWL�VLDQR�WUDVIHULWL�GDOO¶XQLWj�GL�ERUGR�H�GDOOD�FDUWD�GHO�FRQ�
GXFHQWH�VHFRQGR�OD�IUHTXHQ]D�VWDELOLWD�GDOOR�6WDWR�PHPEUR��H�FKH�VLDQR�WUDVIHULWL�FRQ�PDJJLRUH�
IUHTXHQ]D�DIILQFKp�YHQJDQR�WUDVIHULWL�WXWWL�L�GDWL�UHODWLYL�DOOH�DWWLYLWj�LQWUDSUHVH�GDOO¶LPSUHVD��
R�SHU�FRQWR�GHOOD�VWHVVD��
LL��JDUDQWLVFH�FKH�WXWWL�L�GDWL�WUDVIHULWL�WDQWR�GDOO¶XQLWj�GL�ERUGR�TXDQWR�GDOOD�FDUWD�GHO�FRQGXFHQ�
WH�VLDQR�FRQVHUYDWL�SHU�DOPHQR����PHVL�VXFFHVVLYDPHQWH�DOOD�UHJLVWUD]LRQH�H��VH�XQ�DGGHWWR�DL�
FRQWUROOL�GRYHVVH�ULFKLHGHUOR��WDOL�GDWL�VLDQR�DFFHVVLELOL��GLUHWWDPHQWH�R�D�GLVWDQ]D��SUHVVR�L�ORFD�
OL�GHOO¶LPSUHVD��

E��1HO�SUHVHQWH�SDUDJUDIR��LO�WHUPLQH�©WUDVIHULPHQWRª�FRUULVSRQGH�DOOD�GHILQL]LRQH�GL�FXL�DOO¶DOOHJDWR�,%��
FDSR�,��OHWWHUD�V���GHO�UHJRODPHQWR��&((��Q�����������

F��,O�SHULRGR�PDVVLPR�HQWUR�LO�TXDOH�L�GDWL�SHUWLQHQWL�VRQR�WUDVIHULWL�DL�VHQVL�GHOOD�SUHFHGHQWH�OHWWHUD�D���
SXQWR�L��q�VWDELOLWR�GDOOD�&RPPLVVLRQH�FRQIRUPHPHQWH�DOOD�SURFHGXUD�GL�FXL�DOO¶DUWLFROR�����SDUD�
JUDIR����



���

&$32�,9���'(52*+(�
$UW�����
*OL�6WDWL�PHPEUL�SRVVRQR�VWDELOLUH�LQWHUUX]LRQL�H�SHULRGL�GL�ULSRVR�PLQLPL�VXSHULRUL�R�SHULRGL�GL�JXLGD�
PDVVLPL�LQIHULRUL�D�TXHOOL�ILVVDWL�QHJOL�DUWLFROL�GD���D���SHU�L�WUDVSRUWL�VX�VWUDGD�HIIHWWXDWL�LQWHUDPHQWH�VXO�
ORUR�WHUULWRULR��&RVu�IDFHQGR�JOL�6WDWL�PHPEUL�WHQJRQR�FRQWR�GL�SHUWLQHQWL�FRQWUDWWL�FROOHWWLYL�R�DOWUL�DF�
FRUGL�FRQFOXVL�WUD�OH�SDUWL�VRFLDOL��7XWWDYLD�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�ULPDQJRQR�DSSOL�
FDELOL�DL�FRQGXFHQWL�QHOO¶DPELWR�GL�RSHUD]LRQL�GL�WUDVSRUWR�LQWHUQD]LRQDOH��
$UW�����
$�FRQGL]LRQH�GL�QRQ�FRPSURPHWWHUH�OD�VLFXUH]]D�VWUDGDOH�H�SHU�SRWHU�UDJJLXQJHUH�XQ�SXQWR�GL�VRVWD�
DSSURSULDWR��LO�FRQGXFHQWH�SXz�GHURJDUH�DOOH�GLVSRVL]LRQL�GHJOL�DUWLFROL�GD���D���QHL�OLPLWL�QHFHVVDUL�DOOD�
SURWH]LRQH�GHOOD�VLFXUH]]D�GHOOH�SHUVRQH��GHO�YHLFROR�R�GHO�VXR�FDULFR��,O�FRQGXFHQWH�LQGLFD�D�PDQR�VXO�
IRJOLR�GL� UHJLVWUD]LRQH�GHOO¶DSSDUHFFKLR�GL� FRQWUROOR��QHO� WDEXODWR�GHOO¶DSSDUHFFKLR�GL� FRQWUROOR�R�QHO�
UHJLVWUR�GL�VHUYL]LR�LO�PRWLYR�GHOOD�GHURJD�D�GHWWH�GLVSRVL]LRQL�DO�SL��WDUGL�QHO�PRPHQWR�LQ�FXL�UDJJLXQ�
JH�LO�SXQWR�GL�VRVWD�DSSURSULDWR��
$UW�����
���3XUFKp�FLz�QRQ�SUHJLXGLFKL�JOL�RELHWWLYL�LQGLFDWL�DOO¶DUWLFROR����RJQL�6WDWR�PHPEUR�SXz�FRQFHGHUH�GH�
URJKH�DOOH�GLVSRVL]LRQL�GHJOL�DUWLFROL�GD���D���H�VXERUGLQDUOH�D�FRQGL]LRQL�LQGLYLGXDOL��SHU�LO�VXR�WHUULWR�
ULR�R��FRQ�O¶DFFRUGR�GHJOL�6WDWL�LQWHUHVVDWL��SHU�LO�WHUULWRULR�GL�DOWUL�6WDWL�PHPEUL��DSSOLFDELOL�DL�WUDVSRUWL�
HIIHWWXDWL�LPSLHJDQGR��

D��YHLFROL�GL�SURSULHWj�GHOOH�DXWRULWj�SXEEOLFKH��R�GD�TXHVWH�QROHJJLDWL�VHQ]D�FRQGXFHQWH��H�GH�
VWLQDWH�DG�HIIHWWXDUH� VHUYL]L�GL� WUDVSRUWR�FKH�QRQ� IDQQR�FRQFRUUHQ]D�D� LPSUHVH�SULYDWH�GL� WUD�
VSRUWR��
E��YHLFROL�XWLOL]]DWL�R�QROHJJLDWL�VHQ]D�FRQGXFHQWH�GD�LPSUHVH�DJULFROH��RUWLFROH��IRUHVWDOL��GL�DO�
OHYDPHQWR�R�GL�SHVFD�SHU�WUDVSRUWR�GL�PHUFL�QHOO¶DPELWR�GHOOD�ORUR�VSHFLILFD�DWWLYLWj�SURIHVVLR�
QDOH�HQWUR�XQ�UDJJLR�GL�����NP�GDO�OXRJR�RYH�KD�VHGH�O¶LPSUHVD��
F��WUDWWRUL�DJULFROL�H�IRUHVWDOL�XWLOL]]DWL�SHU�DWWLYLWj�DJULFROH�R�IRUHVWDOL�HQWUR�XQ�UDJJLR�GL�����NP�
GDO� OXRJR�GRYH�q�EDVDWD�O¶LPSUHVD�FKH�q�SURSULHWDULD�GHO�YHLFROR�R�O¶KD�SUHVR�D�QROHJJLR�R�LQ�
OHDVLQJ��
G�� YHLFROL� R� XQD� FRPELQD]LRQH� GL� YHLFROL� GL�PDVVD�PDVVLPD� DXWRUL]]DWD� QRQ� VXSHULRUH� D� ����
WRQQHOODWH��LPSLHJDWL��
��GDL�IRUQLWRUL�GL�VHUYL]L�XQLYHUVDOL�GL�FXL�DOO¶DUWLFROR����SDUDJUDIR�����GHOOD�GLUHWWLYD�������&(�
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������FRQFHUQHQWH�UHJROH�FRPXQL�
SHU�OR�VYLOXSSR�GHO�PHUFDWR�LQWHUQR�GHL�VHUYL]L�SRVWDOL�FRPXQLWDUL�H�LO�PLJOLRUDPHQWR�GHOOD�
TXDOLWj�GHO�VHUYL]LR�SHU�OD�FRQVHJQD�GL�VSHGL]LRQL�QHOO¶DPELWR�GHO�VHUYL]LR�XQLYHUVDOH��RSSX�
UH�

��SHU�WUDVSRUWR�GL�PDWHULDOH�R�DWWUH]]DWXUH�XWLOL]]DWL�GDO�FRQGXFHQWH�QHOO¶HVHUFL]LR�GHOOD�VXD�SUR�
IHVVLRQH��

7DOL� YHLFROL� VRQR� XWLOL]]DWL� VRODPHQWH� HQWUR� XQ� UDJJLR� GL� ��� NP� GDO� OXRJR� RYH� q� EDVDWD�
O¶LPSUHVD� H� D� FRQGL]LRQH� FKH� OD� JXLGD� GHO� YHLFROR�QRQ� FRVWLWXLVFD� O¶DWWLYLWj� SULQFLSDOH� GHO�
FRQGXFHQWH��

H��YHLFROL�RSHUDQWL�HVFOXVLYDPHQWH� LQ� LVROH�GL�VXSHUILFLH�QRQ�VXSHULRUH�D�������NP���FKH�QRQ�
VLDQR�FROOHJDWH�DO�UHVWR�GHO�WHUULWRULR�QD]LRQDOH�PHGLDQWH�SRQWH��JXDGR�R�JDOOHULD�FKH�FRQVHQWD�
QR�LO�SDVVDJJLR�GL�YHLFROL�D�PRWRUH��
I��YHLFROL�HOHWWULFL�R�DOLPHQWDWL�D�JDV�OLTXLGR�R�QDWXUDOH��DGLELWL�DO�WUDVSRUWR�GL�PHUFL�H�GL�PDVVD�
PDVVLPD� DXWRUL]]DWD�� FRPSUHVD� TXHOOD� GHL� ULPRUFKL� R� GHL� VHPLULPRUFKL�� QRQ� VXSHULRUH� D� ����
WRQQHOODWH�HG�LPSLHJDWL�HQWUR�XQ�UDJJLR�GL����NP�GDO�OXRJR�RYH�q�EDVDWD�O¶LPSUHVD��
J��YHLFROL�DGLELWL�D�VFXROD�JXLGD�SHU�O¶RWWHQLPHQWR�GHOOD�SDWHQWH�GL�JXLGD�R�GHOO¶DWWHVWDWR�GL�LGR�
QHLWj�
SURIHVVLRQDOH�H�SHU�LO�UHODWLYR�HVDPH��SXUFKp�QRQ�XWLOL]]DWL�SHU�LO�WUDVSRUWR�GL�SHUVRQH�R�GL�PHUFL�
D�ILQL�GL�OXFUR��
K��YHLFROL�LPSLHJDWL�QHOO¶DPELWR�GL�VHUYL]L�IRJQDUL��GL�SURWH]LRQH�FRQWUR�OH�LQRQGD]LRQL��GL�PD�
QXWHQ]LRQH�GHOOD�UHWH�LGULFD��HOHWWULFD�H�GHO�JDV��GL�PDQXWHQ]LRQH�H�FRQWUROOR�GHOOD�UHWH�VWUDGDOH��
GL�QHWWH]]D�XUEDQD��GHL�WHOHJUDIL��GHL�WHOHIRQL��GHOOD�UDGLRGLIIXVLRQH��GHOOD�WHOHYLVLRQH�H�GHOOD�UL�
OHYD]LRQH�GL�HPLWWHQWL�H�ULFHYHQWL�GL�WHOHYLVLRQH�R�UDGLR��



���

L�� YHLFROL� GD� ��� D� ��� SRVWL� XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� LO� WUDVSRUWR� GL� SDVVHJJHUL� VHQ]D� ILQL�
FRPPHUFLDOL��
M��YHLFROL�VSHFLDOL�FKH�WUDVSRUWDQR�PDWHULDOH�SHU�FLUFKL�R�SDUFKL�GL�GLYHUWLPHQWL��
N��YHLFROL�SURJHWWXDOL�PRELOL�GRWDWL�GL�DWWUH]]DWXUH�VSHFLDOL��HVVHQ]LDOPHQWH�GHVWLQDWL�DG�HVVHUH�
XWLOL]]DWL��GD�IHUPL��SHU�ILQL�GLGDWWLFL��
O��YHLFROL� LPSLHJDWL�SHU� OD� UDFFROWD�GHO� ODWWH�QHOOH� IDWWRULH�H� OD� UHVWLWX]LRQH�DOOH�PHGHVLPH�GHL�
FRQWHQLWRUL�GL�ODWWH�R�GL�SURGRWWL�ODWWLHUL�GHVWLQDWL�DOO¶DOLPHQWD]LRQH�DQLPDOH��
P�YHLFROL�VSHFLDOL�DGLELWL�DO�WUDVSRUWR�GL�GHQDUR�H�R�YDORUL��
Q��YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�ULILXWL�GL�DQLPDOL�R�GL�FDUFDVVH�QRQ�GHVWLQDWH�DO�FRQVXPR�XPD�
QR��
R��YHLFROL� LPSLHJDWL�HVFOXVLYDPHQWH�VX�VWUDGH�DOO¶LQWHUQR�GL�FHQWUL�GL�VPLVWDPHQWR�TXDOL�SRUWL��
LQWHUSRUWL�H�WHUPLQDOL�IHUURYLDUL��
S��YHLFROL�XWLOL]]DWL�SHU�LO�WUDVSRUWR�GL�DQLPDOL�YLYL�GDOOH�IDWWRULH�DL�PHUFDWL�ORFDOL�R�YLFHYHUVD��R�
GDL�PHUFDWL�DL�PDFHOOL�ORFDOL��HQWUR�XQ�UDJJLR�ILQR�D����FKLORPHWUL��

�� *OL� 6WDWL� PHPEUL� LQIRUPDQR� OD� &RPPLVVLRQH� GHOOH� GHURJKH� FRQFHVVH� LQ� EDVH� DO� SDUDJUDIR� ��� OD�
&RPPLVVLRQH�SURYYHGH�D�LQIRUPDUQH�JOL�DOWUL�6WDWL�PHPEUL��

�� $�FRQGL]LRQH�GL� QRQ�SUHJLXGLFDUH�JOL� RELHWWLYL� GL� FXL� DOO¶DUWLFROR��� H�GL� WXWHODUH�RSSRUWXQDPHQWH� L�
FRQGXFHQWL��XQR�6WDWR�PHPEUR��SUHYLD�DSSURYD]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH��SXz�FRQFHGHUH�VXO�
VXR�WHUULWRULR�GHURJKH�GL�LPSRUWDQ]D�PLQRUH�DO�SUHVHQWH�UHJRODPHQWR�SHU�L�YHLFROL�XWLOL]]DWL�LQ�]RQH�
SUHVWDELOLWH�FRQ�XQD�GHQVLWj�GL�SRSROD]LRQH�LQIHULRUH�D�FLQTXH�SHUVRQH�SHU�FKLORPHWUR�TXDGUDWR��QHL�
FDVL�VHJXHQWL��

�� VHUYL]L� UHJRODUL�QD]LRQDOL�GL� WUDVSRUWR�SDVVHJJHUL�� L�FXL�RUDUL� VLDQR�FRQIHUPDWL�GDOOH�DXWRULWj�
�LQ�WDO�FDVR�SRVVRQR�HVVHUH�SHUPHVVH�XQLFDPHQWH�OH�GHURJKH�UHODWLYH�DOOH�LQWHUUX]LRQL���H��
��RSHUD]LRQL�QD]LRQDOL�GL�WUDVSRUWR�PHUFL�VX�VWUDGD��SHU�FRQWR�SURSULR�R�GL�DOWUL��FKH�QRQ�KDQQR�
LPSDWWR�VXO�PHUFDWR�XQLFR�H�VRQR�QHFHVVDULH�SHU�PDQWHQHUH�DOFXQL�VHWWRUL�GHOO¶LQGXVWULD�VXO�WHU�
ULWRULR�LQWHUHVVDWR��RYH�OH�GLVSRVL]LRQL�GL�GHURJD�GHO�SUHVHQWH�UHJRODPHQWR�LPSRQJRQR�XQ�UDJ�
JLR�PDVVLPR�GL�����NP��

,O�WUDVSRUWR�VX�VWUDGD�DL�ILQL�GL�WDOH�GHURJD�SXz�FRPSUHQGHUH�XQ�WUDQVLWR�DG�XQD�]RQD�FRQ�XQD�GHQVLWj�GL�
SRSROD]LRQH�SDUL�R�VXSHULRUH�D���SHUVRQH�SHU�FKLORPHWUR�TXDGUDWR�SHU�WHUPLQDUH�R�LQL]LDUH�LO�YLDJJLR��
/D�QDWXUD�H�OD�SRUWDWD�GL�WDOL�PLVXUH�GHYRQR�HVVHUH�SURSRU]LRQDWH��
$UW�����
�� *OL�6WDWL�PHPEUL��SUHYLD�DXWRUL]]D]LRQH�GHOOD�&RPPLVVLRQH��SRVVRQR�GHURJDUH�DOO¶DSSOLFD]LRQH�GHOOH�
GLVSRVL]LRQL�GHJOL�DUWLFROL�GD���D���SHU�L�WUDVSRUWL�HIIHWWXDWL�LQ�FLUFRVWDQ]H�HFFH]LRQDOL��SXUFKp�OD�GH�
URJD�QRQ�SUHJLXGLFKL�JOL�RELHWWLYL�LQGLFDWL�DOO¶DUWLFROR����

�� ,Q�FDVL�XUJHQWL�JOL�6WDWL�PHPEUL�SRVVRQR�FRQFHGHUH�XQD�GHURJD�WHPSRUDQHD��SHU�XQ�SHULRGR�QRQ�VX�
SHULRUH�D����JLRUQL��QRWLILFDQGROD�LPPHGLDWDPHQWH�DOOD�&RPPLVVLRQH��

�� /D�&RPPLVVLRQH�LQIRUPD�JOL�DOWUL�6WDWL�PHPEUL�GL�RJQL�GHURJD�FRQFHVVD�LQ�EDVH�DO�SUHVHQWH�DUWLFROR��
$UW�����
3HU�L�FRQGXFHQWL�GHL�YHLFROL�GL�FXL�DOO¶DUWLFROR����OHWWHUD�D���JOL�6WDWL�PHPEUL�SURYYHGRQR�DOO¶DGR]LRQH�GL�
UHJROH�QD]LRQDOL�FKH��QHO�GLVFLSOLQDUH�SHULRGL�GL�JXLGD��LQWHUUX]LRQL�H�SHULRGL�GL�ULSRVR�REEOLJDWRUL��JD�
UDQWLVFDQR�XQ�RSSRUWXQR�OLYHOOR�GL�WXWHOD��

&$32�9���352&('85(�',�&21752//2�(�6$1=,21,�
$UW�����
�� 4XDORUD�QRQ�ULVXOWL�LQVWDOODWR�QHO�YHLFROR�O¶DSSDUHFFKLR�GL�FRQWUROOR�SUHYLVWR�GDO�UHJRODPHQWR��&((��
Q�����������L�SDUDJUDIL���H���GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR��

D��DL�VHUYL]L�UHJRODUL�SDVVHJJHUL��LQ�DPELWR�QD]LRQDOH��H�
E��DL�VHUYL]L�UHJRODUL�SDVVHJJHUL��LQ�DPELWR�LQWHUQD]LRQDOH��L�FXL�FDSROLQHD�VL�WURYDQR�D�QRQ�SL��
GL����NP�LQ�OLQHD�G¶DULD�GDOOD�IURQWLHUD�IUD�GXH�6WDWL�PHPEUL�H�FKH�HIIHWWXDQR�FRPSOHVVLYDPHQ�
WH�XQ�SHUFRUVR�QRQ�VXSHULRUH�D�����NP��

�� /¶LPSUHVD�GL�WUDVSRUWR�WLHQH�XQ�RUDULR�GL�VHUYL]LR�H�XQ�UHJLVWUR�GL�VHUYL]LR�GDO�TXDOH�GHEERQR�ULVXOWD�
UH��SHU�FLDVFXQ�FRQGXFHQWH��QRPH��VHGH�GL�DVVHJQD]LRQH�QRQFKp�O¶RUDULR�SUHVWDELOLWR�GHL�YDUL�SHULRGL�
GL�JXLGD��GHOOH�DOWUH�PDQVLRQL��GHOOH�LQWHUUX]LRQL�H�GHOOD�GLVSRQLELOLWj��
2JQL�FRQGXFHQWH�DGGHWWR�DG�XQ�VHUYL]LR�GL�FXL�DO�SDUDJUDIR���q�PXQLWR�GL�XQ�HVWUDWWR�GHO�UHJLVWUR�GL�
VHUYL]LR�H�GL�XQD�FRSLD�GHOO¶RUDULR�GL�VHUYL]LR��



���

���,O�UHJLVWUR�GL�VHUYL]LR��
D��FRQWLHQH�WXWWH�OH�LQGLFD]LRQL�GL�FXL�DO�SDUDJUDIR����SHU�XQ�SHULRGR�FKH�FRPSUHQGH�DOPHQR�L�
���JLRUQL�SUHFHGHQWL��WDOL�LQGLFD]LRQL�VRQR�DJJLRUQDWH�DG�LQWHUYDOOL�UHJRODUL�GL�XQ�PHVH�DO�PDV�
VLPR��
E��q�ILUPDWR�GDO�WLWRODUH�GHOO¶LPSUHVD�GL�WUDVSRUWR�R�GD�XQ�VXR�GHOHJDWR��
F��q�FRQVHUYDWR�GDOO¶LPSUHVD�GL�WUDVSRUWR�SHU�XQ�DQQR�GDOOD�VFDGHQ]D�GHO�SHULRGR�FXL�VL�ULIHUL�
VFH��
VX�ULFKLHVWD�GHOO¶LQWHUHVVDWR�O¶LPSUHVD�Gj�DO�FRQGXFHQWH�XQ�HVWUDWWR�GHO�UHJLVWUR�GL�VHUYL]LR��
HG�
G��q�SUHVHQWDWR�H�FRQVHJQDWR�VX�ULFKLHVWD�GL�XQ�DGGHWWR�DXWRUL]]DWR��

$UW�����
�� 3HU�SHUPHWWHUH�DOOD�&RPPLVVLRQH�GL�HODERUDUH�XQD�UHOD]LRQH�ELHQQDOH�VXOO¶DWWXD]LRQH�GD�SDUWH�GHJOL�

6WDWL� PHPEUL� GHO� SUHVHQWH� UHJRODPHQWR� H� GHO� UHJRODPHQWR� �&((�� Q�� ��������� QRQFKp�
VXOO¶HYROX]LRQH�GHL�VHWWRUL�FRQVLGHUDWL��JOL�6WDWL�PHPEUL�FRPXQLFDQR�DOOD�&RPPLVVLRQH�OH�QHFHVVD�
ULH�LQIRUPD]LRQL��XWLOL]]DQGR�LO�IRUPXODULR�WLSR�VWDELOLWR�GDOOD�GHFLVLRQH��������&((�

�� /H� LQIRUPD]LRQL�GHYRQR�HVVHUH� WUDVPHVVH�DOOD�&RPPLVVLRQH�HQWUR� LO����VHWWHPEUH�GHOO¶DQQR�VXF�
FHVVLYR�DO�ELHQQLR�FXL�OD�UHOD]LRQH�VL�ULIHULVFH��

�� 'HWWD� UHOD]LRQH� LQGLFD� LQ� FKH� PLVXUD� VL� VLD� IDWWR� ULFRUVR� DOOH� GLVSRVL]LRQL� GL� GHURJD� GL� FXL�
DOO¶DUWLFROR�����

�� /D�&RPPLVVLRQH� WUDVPHWWH� OD� UHOD]LRQH� DO�&RQVLJOLR� H� DO� 3DUODPHQWR� HXURSHR� HQWUR� WUHGLFL�PHVL�
GDOOD�VFDGHQ]D�GHO�ELHQQLR�FXL�TXHVWD�VL�ULIHULVFH��

$UW�����
*OL�6WDWL�PHPEUL�DGRWWDQR�OH�GLVSRVL]LRQL�QHFHVVDULH�DOO¶DWWXD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��
$UW�����
�� *OL� 6WDWL�PHPEUL� VWDELOLVFRQR� OH� VDQ]LRQL� DSSOLFDELOL� LQ� FDVR� GL� LQIUD]LRQH� GHOOH� GLVSRVL]LRQL� GHO�

SUHVHQWH�UHJRODPHQWR�H�GHO�UHJRODPHQWR��&((��Q����������H�DGRWWDQR�L�SURYYHGLPHQWL�QHFHVVDUL�D�
JDUDQWLUQH�O¶DSSOLFD]LRQH��/H�VDQ]LRQL�GHYRQR�HVVHUH�HIIHWWLYH��SURSRU]LRQDWH��GLVVXDVLYH�H�QRQ�GL�
VFULPLQDWRULH��1HVVXQD�LQIUD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�H�GHO�UHJRODPHQWR��&((��Q����������q�
VRJJHWWD� D� SL�� G¶XQD� VDQ]LRQH� R� SURFHGXUD�� *OL� 6WDWL� PHPEUL� QRWLILFDQR� DOOD� &RPPLVVLRQH� WDOL�
SURYYHGLPHQWL�H�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�VDQ]LRQL�HQWUR�OD�GDWD�GL�FXL�DOO¶DUWLFROR�����VHFRQGR�
FRPPD��/D�&RPPLVVLRQH�QH�LQIRUPD�JOL�6WDWL�PHPEUL��

�� 8QR�6WDWR�PHPEUR�DXWRUL]]D�OH�DXWRULWj�FRPSHWHQWL�D�LQIOLJJHUH�XQD�VDQ]LRQH�D�XQ¶LPSUHVD�H�R�XQ�
FRQGXFHQWH�SHU�XQ¶LQIUD]LRQH�DO�SUHVHQWH�UHJRODPHQWR�ULOHYDWD�VXO�VXR�WHUULWRULR�H�SHU�OD�TXDOH�QRQ�
VLD�JLj�VWDWD�LPSRVWD�XQD�VDQ]LRQH��DQFKH�TXDORUD�GHWWD�LQIUD]LRQH�VLD�VWDWD�FRPPHVVD�VXO�WHUULWRULR�
GL�XQ�DOWUR�6WDWR�PHPEUR�R�GL�XQ�SDHVH�WHU]R��
,Q�YLD�HFFH]LRQDOH��DOORUTXDQGR�YLHQH�FRQVWDWDWD�XQ¶LQIUD]LRQH��
��FKH�QRQ�q�VWDWD�FRPPHVVD�VXO�WHUULWRULR�GHOOR�6WDWR�PHPEUR�LQWHUHVVDWR��H�
��FKH�q�VWDWD�FRPPHVVD�GD�XQ¶LPSUHVD�VWDELOLWD�R�GD�XQ�FRQGXFHQWH�OD�FXL�VHGH�GL�ODYRUR�q�VLWXDWD�LQ�
XQ�DOWUR�6WDWR�PHPEUR�R� LQ�XQ�SDHVH� WHU]R�� ILQR�DO����JHQQDLR������XQR�6WDWR�PHPEUR��DQ]LFKp�
LPSRUUH�XQD�VDQ]LRQH��SXz�QRWLILFDUH�O¶LQIUD]LRQH�DOO¶DXWRULWj�FRPSHWHQWH�GHOOR�6WDWR�PHPEUR�R�GHO�
SDHVH�WHU]R�LQ�FXL�O¶LPSUHVD�q�VWDELOLWD�R�LO�FRQGXFHQWH�KD�OD�VXD�VHGH�GL�ODYRUR��

�� $OORUFKp�XQR�6WDWR�PHPEUR�DYYLD�SURFHGLPHQWL�R�LQIOLJJH�XQD�VDQ]LRQH�SHU�XQD�SDUWLFRODUH�LQIUD�
]LRQH��HVVR�IRUQLVFH�SHU�LVFULWWR�DO�FRQGXFHQWH�OH�GHELWH�SURYH��

�� *OL�6WDWL�PHPEUL�SURYYHGRQR�DIILQFKp�XQ�VLVWHPD�GL�VDQ]LRQL�SURSRU]LRQDWH��FKH�SRVVRQR�LQFOXGHUH�
VDQ]LRQL�SHFXQLDULH��VL�DSSOLFKL�QHL�FDVL�GL�LQRVVHUYDQ]D�GHO�SUHVHQWH�UHJRODPHQWR�R�GHO�UHJRODPHQ�
WR��&((��Q����������GD�SDUWH�GHOOH�LPSUHVH�R�GHL�FDULFDWRUL��VSHGL]LRQLHUL��RSHUDWRUL�WXULVWLFL��FDSL�
ILOD��VXEDSSDOWDWRUL�H�DJHQ]LH�GL�FROORFDPHQWR�FRQGXFHQWL�DG�HVVH�DVVRFLDWL��

$UW�����
�� ,O� FRQGXFHQWH� FRQVHUYD� OH� SURYH� IRUQLWH� GD� XQR�6WDWR�PHPEUR� UHODWLYH� D� VDQ]LRQL� R� DOO¶DYYLR� GL�

SURFHGLPHQWL�SHU�XQ�SHULRGR�GL� WHPSR�VXIILFLHQWH�DG�HYLWDUH�FKH� OD�PHGHVLPD�LQIUD]LRQH�GHO�SUH�
VHQWH�UHJRODPHQWR�VLD�VRJJHWWD�DG�XQ�VHFRQGR�SURFHGLPHQWR�R�VDQ]LRQH�FRQIRUPHPHQWH�DOOH�GLVSR�
VL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR��

�� ,O�FRQGXFHQWH�SUHVHQWD�OH�SURYH�GL�FXL�DO�SDUDJUDIR���VX�ULFKLHVWD��
�� ,O�FRQGXFHQWH�FKH�SUHVWL�OD�SURSULD�DWWLYLWj�SUHVVR�GLYHUVH�LPSUHVH�GL�WUDVSRUWR�q�WHQXWR�D�IRUQLUH�D�

FLDVFXQD�GL�HVVH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�JDUDQWLUH�LO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�FDSR�,,��



���

$UW�����
3HU�DIIURQWDUH�L�FDVL�LQ�FXL�XQR�6WDWR�PHPEUR�ULWHQJD�FKH�YL�VLD�VWDWD�XQD�YLROD]LRQH�GHO�SUHVHQWH�UHJR�
ODPHQWR� WDOH� GD� SRWHU� FKLDUDPHQWH� FRPSURPHWWHUH� OD� VLFXUH]]D� VWUDGDOH�� OR� 6WDWR�PHPEUR� Gj� SRWHUH�
DOO¶DXWRULWj�FRPSHWHQWH�GL�SURFHGHUH�DO�IHUPR�GHO�YHLFROR�LQ�TXHVWLRQH�ILQR�DOOD�ULPR]LRQH�GHOOD�FDXVD�
GHOOD�YLROD]LRQH��*OL�6WDWL�PHPEUL�SRVVRQR�REEOLJDUH�LO�FRQGXFHQWH�DG�RVVHUYDUH�XQ�SHULRGR�GL�ULSRVR�
JLRUQDOLHUR��*OL� 6WDWL�PHPEUL�� VH� GHO� FDVR�� SRVVRQR� LQROWUH� ULWLUDUH�� VRVSHQGHUH� R� OLPLWDUH� OD� OLFHQ]D�
GHOO¶LPSUHVD�TXDORUD�HVVD�VLD�VWDELOLWD�QHOOR�6WDWR�PHPEUR�LQ�TXHVWLRQH�R�ULWLUDUH��VRVSHQGHUH�R�OLPLWDUH�
OD� SDWHQWH� GL� JXLGD� GHO� FRQGXFHQWH�� /D� &RPPLVVLRQH�� GHOLEHUDQGR� VHFRQGR� OD� SURFHGXUD� GL� FXL�
DOO¶DUWLFROR� ���� SDUDJUDIR� ��� VYLOXSSD� RULHQWDPHQWL� YROWL� D� SURPXRYHUH� XQ¶DSSOLFD]LRQH� DUPRQL]]DWD�
GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR��
$UW�����
�� *OL�6WDWL�PHPEUL� VL� DFFRUGDQR� DVVLVWHQ]D� UHFLSURFD� DL� ILQL� GHOO¶DSSOLFD]LRQH�GHO� SUHVHQWH� UHJROD�

PHQWR�H�GHO�UHODWLYR�FRQWUROOR��
�� /H�FRPSHWHQWL�DXWRULWj�GHJOL�6WDWL�PHPEUL�VL�FRPXQLFDQR�SHULRGLFDPHQWH�OH�LQIRUPD]LRQL�GLVSRQL�

ELOL�FRQFHUQHQWL��
D�� OH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�GHO�FDSR� ,,�FRPPHVVH�GD�QRQ� UHVLGHQWL�H� OH�HYHQWXDOL� VDQ]LRQL�
DSSOLFDWH��
E��HYHQWXDOL�VDQ]LRQL�DSSOLFDWH�GD�XQR�6WDWR�PHPEUR�DL�SURSUL�UHVLGHQWL�SHU�WDOH�JHQHUH�GL�YLROD]LR�
QL�
FRPPHVVH�LQ�DOWUL�6WDWL�PHPEUL��

�� *OL� 6WDWL� PHPEUL� LQYLDQR� SHULRGLFDPHQWH� LQIRUPD]LRQL� SHUWLQHQWL� VXOO¶LQWHUSUHWD]LRQH� H�
O¶DSSOLFD]LRQH��D�OLYHOOR�QD]LRQDOH��GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�DOOD�&RPPLVVLRQH��
FKH�PHWWH�WDOL�LQIRUPD]LRQL�D�GLVSRVL]LRQH�GHJOL�DOWUL�6WDWL�PHPEUL�LQ�IRUPD�HOHWWURQLFD��

�� /D�&RPPLVVLRQH�IDFLOLWD�LO�GLDORJR�WUD�JOL�6WDWL�PHPEUL�LQ�PDWHULD�GL�LQWHUSUHWD]LRQH�H�DSSOLFD]LRQH�
QD]LRQDOL�GHO�SUHVHQWH�UHJRODPHQWR�SHU�LO�WUDPLWH�GHO�FRPLWDWR�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR����

$UW�����
/D�&RPXQLWj�LQWUDSUHQGH�FRQ�L�SDHVL�WHU]L�L�QHJR]LDWL�FKH�ULVXOWDVVHUR�QHFHVVDUL�SHU�O¶DSSOLFD]LRQH�GHO�
SUHVHQWH�UHJRODPHQWR��
$UW�����
�� /D�&RPPLVVLRQH�q�DVVLVWLWD�GDO�FRPLWDWR�LVWLWXLWR�D�QRUPD�GHOO¶DUWLFROR�����SDUDJUDIR����GHO�UHJR�

ODPHQWR��&((��Q������������
�� 1HL�FDVL�LQ�FXL�q�IDWWR�ULIHULPHQWR�DO�SUHVHQWH�SDUDJUDIR��VL�DSSOLFDQR�JOL�DUWLFROL���H���GHOOD�GHFLVLR�

QH����������&(��WHQHQGR�FRQWR�GHOO¶DUWLFROR���GHOOD�VWHVVD��
�� ,O�FRPLWDWR�DGRWWD�LO�SURSULR�UHJRODPHQWR�LQWHUQR��
$UW�����
�� 6X�ULFKLHVWD�GL�XQR�6WDWR�PHPEUR�R�GL�SURSULD�LQL]LDWLYD��OD�&RPPLVVLRQH��

D��SURFHGH�DOO¶HVDPH�GHL�FDVL�LQ�FXL�VXVVLVWRQR�GLIIHUHQ]H�QHOOH�PRGDOLWj�GL�DWWXD]LRQH�HG�HVH�
FX]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR��LQ�SDUWLFRODUH�VXL�SHULRGL�GL�JXLGD��OH�LQ�
WHUUX]LRQL�H�L�SHULRGL�GL�ULSRVR��
E��FKLDULVFH�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�DO�ILQH�GL�IDYRULUH�XQ�DSSURFFLR�FRPXQH��

�� 5LJXDUGR�DL�FDVL�GL�FXL�DO�SDUDJUDIR��� OD�&RPPLVVLRQH�DGRWWD�XQD�GHFLVLRQH� LQ�PHULWR�DG�XQ�DS�
SURFFLR� UDFFRPDQGDWR�� LQ� DSSOLFD]LRQH� GHOOD� SURFHGXUD� GL� FXL� DOO¶DUWLFROR� ���� SDUDJUDIR� ��� (VVD�
FRPXQLFD�OD�SURSULD�GHFLVLRQH�DO�3DUODPHQWR�HXURSHR��DO�&RQVLJOLR�H�DJOL�6WDWL�PHPEUL��

&$32�9,���',6326,=,21,�),1$/,�
$UW�����
,O�UHJRODPHQWR��&((��Q����������q�PRGLILFDWR�FRPH�VHJXH��
���/¶DUWLFROR���q�VRVWLWXLWR�GDO�VHJXHQWH��

©$UWLFROR���
$L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR�YHQJRQR�DSSOLFDWH�OH�GHILQL]LRQL�ILJXUDQWL�DOO¶DUWLFROR���GHO�UHJR�
ODPHQWR��&(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDU]R�������UHODWLYR�
DOO¶DUPRQL]]D]LRQH�GL�DOFXQH�GLVSRVL]LRQL�LQ�PDWHULD�VRFLDOH�QHO�VHWWRUH�GHL�WUDVSRUWL�VX�VWUDGD�
H�FKH�PRGLILFD�L�UHJRODPHQWL�GHO�&RQVLJOLR��&((��Q����������H��&(��Q����������ª�

���$OO¶DUWLFROR����L�SDUDJUDIL������H���VRQR�VRVWLWXLWL�GDL�VHJXHQWL��



���

©���/¶DSSDUHFFKLR�GL�FRQWUROOR�q�PRQWDWR�H�XWLOL]]DWR�VXL�YHLFROL�DGLELWL�DO� WUDVSRUWR�VX�VWUDGD�GL�
YLDJJLDWRUL�R�GL�PHUFL� HG� LPPDWULFRODWL� LQ�XQR�6WDWR�PHPEUR�� DG� HFFH]LRQH�GHL� YHLFROL� HOHQFDWL�
DOO¶DUWLFROR���GHO�UHJRODPHQWR��&(��Q������������,�YHLFROL�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR����GHO�
UHJRODPHQWR��&(��Q�����������H�L�YHLFROL�FKH�HUDQR�VWDWL�HVRQHUDWL�GDO�FDPSR�GL�DSSOLFD]LRQH�GHO�
UHJRODPHQWR��&((��Q����������PD�FKH�QRQ�OR�VRQR�SL��DL�VHQVL�GHO�UHJRODPHQWR��&(��Q�����������
GLVSRQJRQR�GL�XQ�SHULRGR�ILQR�DO����GLFHPEUH������SHU�FRQIRUPDUVL�D�WDOH�UHTXLVLWR��
���*OL�6WDWL�PHPEUL�SRVVRQR�HVRQHUDUH�L�YHLFROL�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIL���H���GHO�UHJROD�
PHQWR��&(��Q�����������GDOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��
��� 3UHYLD� DXWRUL]]D]LRQH� GHOOD� &RPPLVVLRQH�� JOL� 6WDWL� PHPEUL� SRVVRQR� HVRQHUDUH�
GDOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�L�YHLFROL�XWLOL]]DWL�SHU�OH�RSHUD]LRQL�GL�WUDVSRUWR�GL�FXL�
DOO¶DUWLFROR����GHO�UHJRODPHQWR��&(��Q�����������ª�

���$OO¶DUWLFROR�����LO�SDUDJUDIR���q�VRVWLWXLWR�GDO�VHJXHQWH��
©���/¶LPSUHVD�FRQVHUYD�L�IRJOL�GL�UHJLVWUD]LRQH�H�L�WDEXODWL��RJQLTXDOYROWD�VLDQR�VWDWL�SUHGLVSRVWL�L�
WDEXODWL�SHU�FRQIRUPDUVL� DOO¶DUWLFROR�����SDUDJUDIR���� LQ�RUGLQH�FURQRORJLFR�H� LQ� IRUPD� OHJJLELOH�
SHU�XQ�SHULRGR�GL�DOPHQR�XQ�DQQR�GDOOD�GDWD�GL�XWLOL]]D]LRQH�H�QH�ULODVFLD�XQD�FRSLD�DL�FRQGXFHQWL�
LQWHUHVVDWL�FKH�QH�IDFFLDQR�ULFKLHVWD��/¶LPSUHVD�IRUQLVFH�DOWUHVu�FRSLH�GHL�GDWL�VFDULFDWL�GDOOH�FDUWH�
GHO�FRQGXFHQWH�DL�FRQGXFHQWL�LQWHUHVVDWL�FKH�OH�ULFKLHGRQR�H�JOL�VWDPSDWL�GL�GHWWH�FRSLH��,�IRJOL��L�
WDEXODWL�H�L�GDWL�VFDULFDWL�VRQR�HVLELWL�R�FRQVHJQDWL�D�ULFKLHVWD�GHJOL�DJHQWL�LQFDULFDWL�GHO�FRQWUROOR�ª�

���/¶DUWLFROR����q�PRGLILFDWR�FRPH�VHJXH��
��$O�SDUDJUDIR���q�DJJLXQWR�LO�FRPPD�VHJXHQWH��

©2YH�OD�FDUWD�GHO�FRQGXFHQWH�VLD�GDQQHJJLDWD��QRQ�IXQ]LRQL�FRUUHWWDPHQWH�R�QRQ�VLD�LQ�SRVVHVVR�
GHO�FRQGXFHQWH��TXHVW¶XOWLPR�GHYH��
D��DOO¶LQL]LR�GHO�YLDJJLR��VWDPSDUH�OH�LQGLFD]LRQL�GHO�YHLFROR�JXLGDWR�GDO�FRQGXFHQWH��LQVHUHQGR�VX�
WDOH�WDEXODWR��
L��LQIRUPD]LRQL�FKH�FRQVHQWRQR�GL�LGHQWLILFDUH�LO�FRQGXFHQWH��QRPH��QXPHUR�GHOOD�FDUWD�GHO�FRQ�
GXFHQWH�R�GHOOD�SDWHQWH�GL�JXLGD���FRPSUHVD�OD�ILUPD��
LL��L�SHULRGL�GL�FXL�DO�SDUDJUDIR����VHFRQGR�WUDWWLQR��OHWWHUH�E���F��H�G���
E�� DO� WHUPLQH� GHO� YLDJJLR�� VWDPSDUH� OH� LQIRUPD]LRQL� UHODWLYH� DL� SHULRGL� GL� WHPSR� UHJLVWUDWL�
GDOO¶DSSDUHFFKLR�GL�FRQWUROOR��UHJLVWUDUH�L�SHULRGL�GL�DOWUH�PDQVLRQL��GLVSRQLELOLWj�H�ULSRVR�ULVSHWWR�
DO� WDEXODWR�SUHGLVSRVWR�DOO¶LQL]LR�GHO�YLDJJLR�� VH�QRQ�UHJLVWUDWL�GDO� WDFKLJUDIR��H� ULSRUWDUH�VX� WDOH�
GRFXPHQWR�JOL�HOHPHQWL�FKH�FRQVHQWDQR�GL� LGHQWLILFDUH� LO�FRQGXFHQWH� �QRPH��QXPHUR�GHOOD�FDUWD�
GHO�FRQGXFHQWH�R�GHOOD�SDWHQWH�GL�JXLGD���FRPSUHVD�OD�ILUPD�GHO�FRQGXFHQWH�ª�
��$O�SDUDJUDIR����LO�VHFRQGR�FRPPD�q�VRVWLWXLWR�GDO�VHJXHQWH��
©4XDQGR� L� FRQGXFHQWL� VL� DOORQWDQDQR� GDO� YHLFROR� H� QRQ� VRQR� SHUWDQWR� LQ� JUDGR� GL� XWLOL]]DUH�
O¶DSSDUHFFKLR�GL�FRQWUROOR�PRQWDWR�VXO�YHLFROR�VWHVVR��L�SHULRGL�GL�WHPSL�GL�FXL�DO�SDUDJUDIR����VH�
FRQGR�WUDWWLQR��OHWWHUH�E���F��H�G���GHYRQR��
D��VH�LO�YHLFROR�q�PXQLWR�GL�DSSDUHFFKLR�GL�FRQWUROOR�LQ�FRQIRUPLWj�GHOO¶DOOHJDWR�,��HVVHUH�LQVHULWL�
VXO�IRJOLR�GL�UHJLVWUD]LRQH��D�PDQR�R�PHGLDQWH�UHJLVWUD]LRQH�DXWRPDWLFD�R�LQ�DOWUR�PRGR��LQ�PDQLH�
UD�OHJJLELOH�HG�HYLWDQGR�O¶LQVXGLFLDPHQWR�GHO�IRJOLR��RSSXUH�
E��VH�LO�YHLFROR�q�PXQLWR�GL�DSSDUHFFKLR�GL�FRQWUROOR�LQ�FRQIRUPLWj�GHOO¶DOOHJDWR�,%��HVVHUH�LQVHULWL�
VXOOD�FDUWD�GHO�FRQGXFHQWH�JUD]LH�DO�GLVSRVLWLYR�GL� LQVHULPHQWR�GDWL�PDQXDOH�GHOO¶DSSDUHFFKLR�GL�
FRQWUROOR��
6H�YL�q�SL��GL�XQ�FRQGXFHQWH�D�ERUGR�GHO�YHLFROR�PXQLWR�GL�DSSDUHFFKLR�GL�FRQWUROOR�LQ�FRQIRUPLWj�
GHOO¶DOOHJDWR�,%��HVVL�SURYYHGRQR�D�LQVHULUH�OH�ORUR�FDUWH�GL�FRQGXFHQWH�QHOOD�IHVVXUD�JLXVWD�GHO�WD�
FKLJUDIR�ª�
��$O�SDUDJUDIR����OH�OHWWHUH�E��H�F��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©E��³DOWUH�PDQVLRQL´��RVVLD�DWWLYLWj�GLYHUVH�GDOOD�JXLGD��VHFRQGR�OD�GHILQL]LRQH�GL�FXL�DOO¶DUWLFROR�
��� OHWWHUD� D���GHOOD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHOO¶���PDU]R�
������FRQFHUQHQWH�O¶RUJDQL]]D]LRQH�GHOO¶RUDULR�GL�ODYRUR�GHOOH�SHUVRQH�FKH�HIIHWWXDQR��RSHUD]LRQL�
PRELOL�GL�DXWRWUDVSRUWR��HG�DQFKH�DOWUH�DWWLYLWj�SHU�OR�VWHVVR�R�XQ�DOWUR�GDWRUH�GL�ODYRUR��DOO¶LQWHUQR�
R�DO�GL�IXRUL�GHO�VHWWRUH�GHL�WUDVSRUWL��GHYRQR�HVVHUH�UHJLVWUDWH�VRWWR�LO�VLPEROR���
F��³L�WHPSL�GL�GLVSRQLELOLWj´�VHFRQGR�OD�GHILQL]LRQH�GL�FXL�DOO¶DUWLFROR����OHWWHUD�E���GHOOD�GLUHWWLYD�
��������&(�GHYRQR�HVVHUH�DQFK¶HVVL�UHJLVWUDWL�VRWWR�WDOH�VLPEROR��ª�

��,O�SDUDJUDIR���q�DEURJDWR��
��,O�SDUDJUDIR���q�VRVWLWXLWR�GDO�VHJXHQWH��



���

©���D�� ,O� FRQGXFHQWH��TXDQGR�JXLGD�XQ�YHLFROR�PXQLWR�GL�XQ�DSSDUHFFKLR�GL�FRQWUROOR�FRQIRUPH�
DOO¶DOOHJDWR�,��GHYH�HVVHUH�LQ�JUDGR�GL�SUHVHQWDUH��VX�ULFKLHVWD�GHJOL�DGGHWWL�DL�FRQWUROOL��
L�� L� IRJOL� GL� UHJLVWUD]LRQH� GHOOD� VHWWLPDQD� LQ� FRUVR� H� TXHOOL� XWLOL]]DWL� GDO� FRQGXFHQWH� VWHVVR� QHL�
TXLQGLFL�JLRUQL�SUHFHGHQWL��
LL��OD�FDUWD�GHO�FRQGXFHQWH�VH�q�WLWRODUH�GL�XQD�VLIIDWWD�FDUWD��H�
LLL��RJQL�UHJLVWUD]LRQH�PDQXDOH�H�WDEXODWR�IDWWL�QHOOD�VHWWLPDQD�LQ�FRUVR�H�QHL�TXLQGLFL�JLRUQL�SUH�
FHGHQWL��FRPH�ULFKLHVWR�GDO�SUHVHQWH�UHJRODPHQWR�H�GDO�UHJRODPHQWR��&(��Q������������
7XWWDYLD��GRSR�LO����JHQQDLR�������L�SHULRGL�GL�WHPSR�GL�FXL�DL�SXQWL�L��H�LLL��FRPSUHQGHUDQQR�OD�
JLRUQDWD�LQ�FRUVR�H�L�YHQWRWWR�JLRUQL�SUHFHGHQWL��
E�� ,O� FRQGXFHQWH�� TXDQGR� JXLGD� XQ� YHLFROR� PXQLWR� GL� XQ� DSSDUHFFKLR� GL� FRQWUROOR� FRQIRUPH�
DOO¶DOOHJDWR�,%��GHYH�HVVHUH�LQ�JUDGR�GL�SUHVHQWDUH��VX�ULFKLHVWD�GHJOL�DGGHWWL�DL�FRQWUROOL��
L��OD�FDUWD�GL�FRQGXFHQWH�GL�FXL�q�WLWRODUH��
LL��RJQL�UHJLVWUD]LRQH�PDQXDOH�H�WDEXODWR�IDWWL�GXUDQWH�OD�VHWWLPDQD�LQ�FRUVR�H�QHL�TXLQGLFL�JLRUQL�
SUHFHGHQWL��FRPH�VWDELOLWR�GDO�SUHVHQWH�UHJRODPHQWR�H�GDO�UHJRODPHQWR��&(��Q�������������H�
LLL��L�IRJOL�GL�UHJLVWUD]LRQH�FRUULVSRQGHQWL�DOOR�VWHVVR�SHULRGR�GL�FXL�DO�SUHFHGHQWH�FRPPD�QHO�FDVR�
LQ�FXL� LQ� WDOH�SHULRGR�DEELD�JXLGDWR�XQ�YHLFROR�PXQLWR�GL�XQ�DSSDUHFFKLR�GL�FRQWUROOR�FRQIRUPH�
DOO¶DOOHJDWR�,��
7XWWDYLD��GRSR�LO����JHQQDLR�������L�SHULRGL�GL�WHPSR�GL�FXL�DO�SXQWR�LL��FRPSUHQGHUDQQR�OD�JLRU�
QDWD�
LQ�FRUVR�H�L�YHQWRWWR�JLRUQL�SUHFHGHQWL��
F��8Q�DJHQWH�DELOLWDWR�DO�FRQWUROOR�SXz�YHULILFDUH�LO�ULVSHWWR�GHO�UHJRODPHQWR��&(��Q�����������DW�
WUDYHUVR�O¶HVDPH�GHL�IRJOL�GL�UHJLVWUD]LRQH��GHL�GDWL�YLVXDOL]]DWL�R�VWDPSDWL�FKH�VRQR�VWDWL�UHJLVWUDWL�
GDOO¶DSSDUHFFKLR� GL� FRQWUROOR� R� WUDPLWH� OD� FDUWD� GHO� FRQGXFHQWH� R�� LQ� DVVHQ]D� GL� HVVL�� DWWUDYHUVR�
O¶HVDPH�GL�TXDOVLDVL�DOWUR�GRFXPHQWR�SUREDQWH�FKH�SHUPHWWD�GL�JLXVWLILFDUH�O¶LQRVVHUYDQ]D�GL�XQD�
GHOOH�GLVSRVL]LRQL�TXDOL�TXHOOH�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIL���H���ª�

$UW�����
,O�UHJRODPHQWR��&(��Q����������q�PRGLILFDWR�FRPH�VHJXH��
���$OO¶DUWLFROR����SDUDJUDIR����OD�OHWWHUD�D��q�VRVWLWXLWD�GDOOD�VHJXHQWH��

©���D��'DO�YHQWHVLPR�JLRUQR�VXFFHVVLYR�DOOD�SXEEOLFD]LRQH�GHO�UHJRODPHQWR��&(��Q�����������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDU]R�������UHODWLYR�DOO¶DUPRQL]]D]LRQH�GL�DOFXQH�GL�
VSRVL]LRQL� LQ�PDWHULD�VRFLDOH�QHO�VHWWRUH�GHL� WUDVSRUWL�VX�VWUDGD�H�FKH�PRGLILFD� L� UHJRODPHQWL�GHO�
&RQVLJOLR��&((��Q����������H��&(��Q�����������L�YHLFROL�LPPHVVL�LQ�FLUFROD]LRQH�SHU�OD�SULPD�YRO�
WD� GRYUDQQR� HVVHUH� PXQLWL� GL� XQ� DSSDUHFFKLR� GL� FRQWUROOR� FRQIRUPH� DOOH� GLVSRVL]LRQL� GL� FXL�
DOO¶DOOHJDWR�,%�GHO�UHJRODPHQWR��&((��Q����������ª��

���$OO¶DUWLFROR����LO�SDUDJUDIR���q�VRVWLWXLWR�GDO�VHJXHQWH��
©���*OL�6WDWL�PHPEUL�DGRWWDQR�OH�PLVXUH�QHFHVVDULH�SHU�SRWHU�ULODVFLDUH�OH�FDUWH�GHO�FRQGXFHQWH�HQ�
WUR�LO�YHQWHVLPR�JLRUQR�GRSR�LO�JLRUQR�GL�SXEEOLFD]LRQH�GHO�UHJRODPHQWR��&(��Q�����������ª�

$UW�����
,O�UHJRODPHQWR��&((��Q����������q�DEURJDWR�H�VRVWLWXLWR�GDO�SUHVHQWH�UHJRODPHQWR��
&Lz�QRQGLPHQR�� L�SDUDJUDIL������H���GHOO¶DUWLFROR���GHO�UHJRODPHQWR��&((��Q����������FRQWLQXDQR�DG�
HVVHUH�GL�DSSOLFD]LRQH�VLQR�DOOH�GDWH�VWDELOLWH�GDOO¶DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD���������&(��
$UW�����
�«��
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�� (QWL�FKH�VYROJRQR�FRUVL�GL�IRUPD]LRQH�LQL]LDOH�H�SHULRGLFD��
���,�VRJJHWWL�GL�FXL�DOO¶DUW������FRPPD����OHWWHUH�D��H�E��GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH������Q�������
SRVVRQR�VYROJHUH�FRUVL�GL�TXDOLILFD]LRQH�LQL]LDOH�H�SHULRGLFD�GHL�FRQGXFHQWL�FKH�HIIHWWXDQR�SURIHVVLR�
QDOPHQWH�DXWRWUDVSRUWR�GL�SHUVRQH�H�GL�FRVH�VX�YHLFROL�SHU�OD�FXL�JXLGD�q�ULFKLHVWD�OD�SDWHQWH�GHOOH�FDWH�
JRULH�&��&�(��'�H�'�(��VXOOD�EDVH�GHL�FULWHUL�VWDELOLWL�QHL�VXFFHVVLYL�DUWLFROL��



���

���&ULWHUL�SHU�OR�VYROJLPHQWR�GHL�FRUVL�GL�IRUPD]LRQH�LQL]LDOH�H�SHULRGLFD�GD�SDUWH�GHOOH�DXWRVFXROH�����
3RVVRQR�VYROJHUH�FRUVL�GL�TXDOLILFD]LRQH�LQL]LDOH�H�SHULRGLFD�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�OH�
JLVODWLYR����QRYHPEUH�������Q�������SUHYLR�ULODVFLR�GL�DSSRVLWR�QXOOD�RVWD��OH�DXWRVFXROH�GL�FXL�DOO¶DUW��
�����FRPPD�����OHWWHUD�D���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������HG�L�
FHQWUL�GL�LVWUX]LRQH�DXWRPRELOLVWLFD�FRVWLWXLWL�GD�FRQVRU]L�GL�DXWRVFXROH�FKH�VYROJRQR�FRUVL�GL�WHRULD�H�GL�
JXLGD�SHU�LO�FRQVHJXLPHQWR�GL�WXWWH�OH�SDWHQWL��FKH�GLPRVWULQR�GL�DYYDOHUVL�GHOOH�VHJXHQWL�ILJXUH�SURIHV�
VLRQDOL��
D�� LQVHJQDQWH�GL� WHRULD�PXQLWR�GL�DELOLWD]LRQH��FKH�DEELD�VYROWR�DWWLYLWj��QHJOL�XOWLPL�FLQTXH�DQQL��SHU�
DOPHQR�WUH�DQQL��
E��LVWUXWWRUH�GL�JXLGD��LQ�SRVVHVVR�GL�WXWWH�OH�FDWHJRULH�GL�SDWHQWH�GL�JXLGD��PXQLWR�GL�DELOLWD]LRQH��FKH�
DEELD�VYROWR�DWWLYLWj��QHJOL�XOWLPL�FLQTXH�DQQL��SHU�DOPHQR�WUH�DQQL��
F��PHGLFR�VSHFLDOLVWD�LQ�PHGLFLQD�VRFLDOH��PHGLFLQD�OHJDOH�R�PHGLFLQD�GHO�ODYRUR��
G��HVSHUWR�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR�
FKH�DEELD�PDWXUDWR�DOPHQR� WUH�DQQL�GL�HVSHULHQ]D� LQ�XQ¶LPSUHVD�GL�DXWRWUDVSRUWR�QHJOL�XOWLPL�FLQTXH�
DQQL�R�FKH�DEELD�SXEEOLFDWR�WHVWL�VSHFLILFL�VXOO¶DWWLYLWj�JLXULGLFD�DPPLQLVWUDWLYD�GHOO¶DXWRWUDVSRUWR��6R�
QR�HTXLSDUDWL�DOO¶HVSHUWR�GL�RUJDQL]]D]LRQH�D]LHQGDOH��
G��� JOL� LQVHJQDQWL� GL� WHRULD� GL� FXL� DO� SXQWR� D�� FKH� DEELDQR� FRQVHJXLWR� O¶DWWHVWDWR� GL� LGRQHLWj� SHU�
O¶DFFHVVR�DOOD�SURIHVVLRQH�VLD�SHU�O¶DXWRWUDVSRUWR�GL�SHUVRQH�FKH�GL�FRVH��
G��� VRJJHWWL� FKH� KDQQR� VYROWR�� SHU� DOPHQR� WUH� DQQL� QHJOL� XOWLPL� FLQTXH� DQQL�� DWWLYLWj� GL� GRFHQ]D�
QHOO¶DPELWR�GL�FRUVL�GL�IRUPD]LRQH�FRQQHVVL�DOO¶DWWLYLWj�GL�DXWRWUDVSRUWR��
���3HU�VYROJHUH�L�FRUVL�GL�FXL�DO�FRPPD����OH�DXWRVFXROH�ULFKLHGRQR�LO�QXOOD�RVWD��DO�6,,7�WUDVSRUWL�FRP�
SHWHQWH�SHU�WHUULWRULR��XWLOL]]DQGR�OR�VFKHPD�GL�GRPDQGD�GL�FXL�DOO¶DOOHJDWR����,O�6,,7��YHULILFDWD�OD�VXV�
VLVWHQ]D� GHL� UHTXLVLWL� ULFKLHVWL� HG�� LQ� SDUWLFRODUH�� O¶HOHQFR� GHL� GRFHQWL� HG� L� UHODWLYL� FXUULFXOD�� ULODVFLD�
DOO¶DXWRVFXROD�R�DO�FHQWUR�GL�LVWUX]LRQH�DXWRPRELOLVWLFD�LO�QXOOD�RVWD�DOO¶DYYLR�GHL�FRUVL��(YHQWXDOL�PRGL�
ILFKH�GHO�SHUVRQDOH�GRFHQWH��GHOOD�VHGH�R�GHOOH�DWWUH]]DWXUH�GHYH�HVVHUH�FRPXQLFDWD�DO�6,,7�FRPSHWHQWH�
SHU�O¶DJJLRUQDPHQWR�GHO�QXOOD�RVWD��
���/¶DXWRVFXROD�R�LO�FHQWUR�GL�LVWUX]LRQH�DXWRPRELOLVWLFD�FRPXQLFD�DO�6,,7�WHUULWRULDOPHQWH�FRPSHWHQWH��
WUH�JLRUQL�SULPD�GHOO¶DYYLR�GL�RJQL�FRUVR�O¶HOHQFR�GHJOL�DOOLHYL�HG�LO�FDOHQGDULR�GHOOH�OH]LRQL��DO�ILQH�GL�
UHQGHUH�SRVVLELOL�L�FRQWUROOL�GL�FXL�DOO¶DUW������
���$O�FHQWUR�GL�LVWUX]LRQH�DXWRPRELOLVWLFD�FRQIOXLVFRQR�VROR�JOL�DOOLHYL�LVFULWWL�SUHVVR�OH�DXWRVFXROH�DGH�
UHQWL� DO� FRQVRU]LR� FKH�KD� IRUPDWR� LO� FHQWUR� VWHVVR��1RQ� q� FRQVHQWLWR� LVFULYHUH� DOOLHYL� GLUHWWDPHQWH� DO�
FHQWUR�GL�LVWUX]LRQH�DXWRPRELOLVWLFD��

�� &ULWHUL�SHU�OR�VYROJLPHQWR�GHL�FRUVL�GL�IRUPD]LRQH�LQL]LDOH�H�SHULRGLFD�GD�SDUWH�GL�VRJJHWWL�GLYHUVL�
GDOOH�DXWRVFXROH��
���3RVVRQR�VYROJHUH� L�FRUVL�GL� IRUPD]LRQH� LQL]LDOH�H�SHULRGLFD��SUHYLD�DXWRUL]]D]LRQH��HQWL�FKH�KDQQR�
PDWXUDWR��DQFKH�GLUHWWDPHQWH�DOO¶LQWHUQR�GHOOH�DVVRFLD]LRQL�GL�FDWHJRULD��DOPHQR�WUH�DQQL�GL�HVSHULHQ]D�
QHO�VHWWRUH�GHOOD�IRUPD]LRQH�LQ�PDWHULD�GL�DXWRWUDVSRUWR�H�IXQ]LRQDOPHQWH�FROOHJDWL�D��
D��DVVRFLD]LRQL�GL�FDWHJRULD�GHOO¶DXWRWUDVSRUWR�GL�FRVH�PHPEUL�GHO�&RPLWDWR�FHQWUDOH�SHU�O¶DOER�QD]LR�
QDOH�GHJOL�DXWRWUDVSRUWDWRUL��
E��DVVRFLD]LRQL�GL�FDWHJRULD�GHOO¶DXWRWUDVSRUWR�GL�SHUVRQH�ILUPDWDULH�GL�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�
ODYRUR�GL�VHWWRUH��
F��IHGHUD]LRQL��FRQIHGHUD]LRQL��QRQFKq�DUWLFROD]LRQL�WHUULWRULDOL�GHOOH�DVVRFLD]LRQL�GL�FXL�DOOH�OHWWHUH�D��H�
E���
���/LPLWDWDPHQWH�DOOD�IRUPD]LRQH�SHULRGLFD��SRVVRQR�VYROJHUH�FRUVL�DQFKH�D]LHQGH�HVHUFHQWL�VHUYL]L�DX�
WRPRELOLVWLFL�SHU� LO� WUDVSRUWR�SXEEOLFR�GL�SHUVRQH�GL� LQWHUHVVH�QD]LRQDOH�� UHJLRQDOH�R� ORFDOH�DYHQWL�XQ�
QXPHUR�GL�DG�GHWWL�DOOD�JXLGD�QRQ�LQIHULRUH�D�RWWDQWD�XQLWj��
���/¶DXWRUL]]D]LRQH�SXz�HVVHUH�ULODVFLDWD�VLD�SHU� O¶HIIHWWXD]LRQH�GL�FRUVL�SHU� OD�FDUWD�GL�TXDOLILFD]LRQH�
GHO�FRQGXFHQWH�UHODWLYD�DO�WUDVSRUWR�GL�FRVH��VLD�SHU�OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�UHODWLYD�DO�
WUDVSRUWR�GL�SHUVRQH��/¶DXWRUL]]D]LRQH�SXz�HVVHUH�ULODVFLDWD�OLPLWDWDPHQWH�DOOR�VYROJLPHQWR�GHOOD�SDUWH�
WHRULFD�GHO�SURJUDPPD��RYYHUR��SHU� OR� VYROJLPHQWR� VLD�GHOOD�SDUWH� WHRULFD�FKH�GHOOD�SDUWH�SUDWLFD�GHO�
SURJUDPPD��
���/D�ULFKLHVWD�GL�DXWRUL]]D]LRQH�q�LQROWUDWD�DOOD�'LUH]LRQH�JHQHUDOH�SHU�OD�PRWRUL]]D]LRQH�VHFRQGR�OR�
VFKHPD�GL�GRPDQGD�GL�FXL�DOO¶DOOHJDWR����



���

���/¶HQWH�GHYH�GLPRVWUDUH�GL�DYYDOHUVL�GHOOH�VHJXHQWL�ILJXUH�SURIHVVLRQDOL��
D�� LQVHJQDQWH�GL� WHRULD�PXQLWR�GL�DELOLWD]LRQH��FKH�DEELD�VYROWR�DWWLYLWj��QHJOL�XOWLPL�FLQTXH�DQQL��SHU�
DOPHQR�WUH�DQQL��
E��LVWUXWWRUH�GL�JXLGD��LQ�SRVVHVVR�GL�WXWWH�OH�FDWHJRULH�GL�SDWHQWH�GL�JXLGD��PXQLWR�GL�DELOLWD]LRQH��FKH�
DEELD�VYROWR�DWWLYLWj��QHJOL�XOWLPL�FLQTXH�DQQL��SHU�DOPHQR�WUH�DQQL��
F��PHGLFR�VSHFLDOLVWD�LQ�PHGLFLQD�VRFLDOH��PHGLFLQD�OHJDOH�R�PHGLFLQD�GHO�ODYRUR��
G��HVSHUWR�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR�
FKH�DEELD�PDWXUDWR�DOPHQR� WUH�DQQL�GL�HVSHULHQ]D� LQ�XQ¶LPSUHVD�GL�DXWRWUDVSRUWR�QHJOL�XOWLPL�FLQTXH�
DQQL�R�FKH�DEELD�SXEEOLFDWR�WHVWL�VSHFLILFL�VXOO¶DWWLYLWj�JLXULGLFD�DPPLQLVWUDWLYD�GHOO¶DXWRWUDVSRUWR��6R�
QR�HTXLSDUDWL�DOO¶HVSHUWR�GL�RUJDQL]]D]LRQH�D]LHQGDOH��
G� ��� JOL� LQVHJQDQWL� GL� WHRULD� GL� FXL� DO� SXQWR� D�� FKH� DEELDQR� FRQVHJXLWR� O¶DWWHVWDWR� GL� LGRQHLWj� SHU�
O¶DFFHVVR�DOOD�SURIHVVLRQH�VLD�SHU�O¶DXWRWUDVSRUWR�GL�SHUVRQH�FKH�GL�FRVH��
G� ��� VRJJHWWL� FKH� KDQQR� VYROWR�� SHU� DOPHQR� WUH� DQQL� QHJOL� XOWLPL� FLQTXH� DQQL�� DWWLYLWj� GL� GRFHQ]D�
QHOO¶DPELWR�GL�FRUVL�GL�IRUPD]LRQH�FRQQHVVL�DOO¶DWWLYLWj�GL�DXWRWUDVSRUWR��
���*OL�HQWL�FKH�VYROJRQR�HVFOXVLYDPHQWH�FRUVL�WHRULFL�QRQ�KDQQR�O¶REEOLJR�GL�DYYDOHUVL�DQFKH�GL�XQ�L�
VWUXWWRUH�GL�JXLGD��,�FRUVL�VL�VYROJRQR�HVFOXVLYDPHQWH�SUHVVR�OH�VHGL�DXWRUL]]DWH��
���/¶HQWH�FRPXQLFD�DO�6,,7� WUDVSRUWL� WHUULWRULDOPHQWH�FRPSHWHQWH�� WUH�JLRUQL�SULPD�GHOO¶DYYLR�GL�RJQL�
FRUVR��O¶HOHQFR�GHJOL�DOOLHYL�HG�LO�FDOHQGDULR�GHOOH�OH]LRQL��DO�ILQH�GL�UHQGHUH�SRVVLELOL�L�FRQWUROOL�GL�FXL�
DOO¶DUW������

�� /RFDOL�HG�DWWUH]]DWXUH��
���,�VRJJHWWL�GL�FXL�DJOL�DUWLFROL���H����GHYRQR�DOWUHVu�GLPRVWUDUH�GL�DYHUH�OD�GLVSRQLELOLWj��
D��GL�XQ¶DXOD�GL�DOPHQR�PT����GL�VXSHUILFLH�H�FRPXQTXH�WDOH�FKH�SHU�RJQL�DOOLHYR�VLDQR�GLVSRQLELOL�DO�
PHQR�PT�������GRWDWD�DOPHQR�GL�XQD�FDWWHGUD�RG�XQ�WDYROR�SHU�O¶LQVHJQDQWH�H�GL�SRVWL�D�VHGHUH�SHU�JOL�
DOOLHYL� LQ� SURSRU]LRQH� DOOD� GLVSRQLELOLWj� GL� VXSHUILFLH� GHOO¶DXOD�� /¶DOWH]]D�PLQLPD� GHL� ORFDOL� q� TXHOOD�
SUHYLVWD�GDO�UHJRODPHQWR�HGLOL]LR�YLJHQWH�QHO�FRPXQH�LQ�FXL�VRQR�XELFDWL�L�ORFDOL��
E��GL�VHUYL]L�LJLHQLFL�FRPSRVWL�GD�EDJQR�LOOXPLQDWR�H�DUHDWR��
���,O�PDWHULDOH�GLGDWWLFR�SHU�OH�OH]LRQL�WHRULFKH�GHYH�HVVHUH�FRVWLWXLWR�DOPHQR�GD��
D��XQD�VHULH�GL�FDUWHOOL�PXUDOL��GL�IRUPDWR�GL�DOPHQR�FP���Ù�����FRQ�OH�VHJQDOD]LRQL�VWUDGDOL��VHJQDOHWL�
FD�YHUWLFDOH��VHJQDOHWLFD�RUL]]RQWDOH��VHJQDOHWLFD�OXPLQRVD��
E��XQ�TXDGUR�HOHWWULFR�FRQ�LPSLDQWR�GL�LOOXPLQD]LRQH�GHJOL�DXWRYHLFROL��
F��FDUWHOOL�PXUDOL��GL�IRUPDWR�GL�DOPHQR�FP���Ù�����UDIILJXUDQWL�L�GLVSRVLWLYL�SHU�ULGXUUH�O¶LQTXLQDPHQWR�
DWPRVIHULFR��
G��FDUWHOOL�PXUDOL��GL�IRUPDWR�GL�DOPHQR�FP���Ù�����UDIILJXUDQWL�JOL�LQWHUYHQWL�GL�SULPR�VRFFRUVR��
H��SDQQHOOL�RYYHUR�WDYROH�UHODWLYL�DO�WUDVSRUWR�GL�PHUFL�SHULFRORVH�H�FDULFKL�VSRUJHQWL��
I��XQD�VHULH�GL�WDYROH�UDIILJXUDQWL�L�SULQFLSDOL�RUJDQL�GHO�PRWRUH��JOL�LPSLDQWL�GL�UDIIUHGGDPHQWR��GL�OX�
EULILFD]LRQH��GL�DFFHQVLRQH��LO�FDUEXUDWRUH��OD�SRPSD�G¶LQLH]LRQH��JOL�HOHPHQWL�IUHQDQWL��OH�VRVSHQVLRQL��
OD�VWUXWWXUD�GHOOD�FDUUR]]HULD�GHJOL�DXWRYHLFROL��
J��XQ�JUXSSR�PRWRUH�D�VFRSSLR�H�XQR�GLHVHO�DQFKH� LQ�VFDOD� ULGRWWD�SXU�VH�PRQRFLOLQGULFR��VH]LRQDWR��
GRYH�VLDQR�HYLGHQ]LDWL� LO�PRQREORFFR�� O¶LPSLDQWR�GL�UDIIUHGGDPHQWR�H�GL� OXEULILFD]LRQH��XQ�FDPELR�H�
IUHQL�LGUDXOLFL��OH�VRVSHQVLRQL��XQD�UXRWD�FRQ�SQHXPDWLFR�VH]LRQDWR��XQD�SRPSD�GL�LQLH]LRQH�VH]LRQDWD��
K�� XQD� VHULH� GL� FDUWHOOL� PXUDOL� �GL� IRUPDWR� GL� DOPHQR� FP� ��Ù����� UDIILJXUDQWL� LO� PRWRUH� GLHVHO��
O¶LQLH]LRQH��O¶DOLPHQWD]LRQH��LO�VHUYRVWHU]R��O¶LGURJXLGD��JOL�LPSLDQWL�H�JOL�HOHPHQWL�IUHQDQWL�GHL�YHLFROL�
LQGXVWULDOL��
L��XQD�VHULH�GL�FDUWHOOL�PXUDOL��GL�IRUPDWR�GL�DOPHQR�FP���Ù�����UDIILJXUDQWL�JOL�RUJDQL�GL�WUDLQR�GHL�YHL�
FROL� LQGXVWULDOL�� OH� ORUR�VRVSHQVLRQL��JOL�RUJDQL�GL� IUHQDWXUD�GHL� ULPRUFKL�� OD�GLYHUVD�FODVVLILFD]LRQH�GL�
GHWWL�YHLFROL��
O��HOHPHQWL�IUHQDQWL�VLD�SHU�LO�IUHQR�PLVWR�FKH�SHU�TXHOOR�GHO�WLSR�DG�DULD�FRPSUHVVD��FRPSUHVL�JOL�HOH�
PHQWL�GL�IUHQDWXUD�GHO�ULPRUFKLR��
P�SDQQHOOL�FRQ�IDVFH�GL�LQJRPEUR��
���,O�PDWHULDOH�GLGDWWLFR�GL�FXL�DO�FRPPD����SXz�HVVHUH�VRVWLWXLWR�FRQ�VXSSRUWL�DXGLRYLVLYL�R�PXOWLPHGLD�
OL��
���,�VRJJHWWL�GL�FXL�DOO¶DUW����GHYRQR�GLVSRUUH�GHL�VHJXHQWL�YHLFROL��PXQLWL�GL�GRSSL�FRPDQGL��LQ�SURSULHWj�
R�LQ�OHDVLQJ��



���

D��XQ�DXWRFDUUR�FRQ�PDVVD�OLPLWH�SDUL�R�VXSHULRUH�D��������FKLORJUDPPL��OXQJKH]]D�SDUL�R�VXSHULRUH�D���
PHWUL��ODUJKH]]D�SDUL�R�VXSHULRUH�D������PHWUL�FDSDFH�GL�VYLOXSSDUH�XQD�YHORFLWj�GL�DOPHQR����NP�K��LO�
YHLFROR�GHYH�GLVSRUUH�GL�$%6��GL�XQ�FDPELR�GRWDWR�GL�DOPHQR�RWWR�UDSSRUWL�SHU�OD�PDUFLD�DYDQWL��QRQ�
FKq�GHO�FURQRWDFKLJUDIR��OR�VSD]LR�GL�FDULFR�GHO�ULPRUFKLR�GHYH�FRQVLVWHUH�LQ�XQ�FDVVRQH�FKLXVR�GL�DO�
WH]]D�H�GL�ODUJKH]]D�DOPHQR�SDUL�D�TXHOOH�GHO�WUDWWRUH�GHYH�HVVHUH�SUHVHQWDWR�FRQ�XQ�PLQLPR�GL��������
FKLORJUDPPL�GL�PDVVD�WRWDOH�HIIHWWLYD��
E��XQ�DXWRDUWLFRODWR�R�XQ�DXWRFDUUR�GL�FXL�DOOD�OHWWHUD�D��FRPELQDWR�DG�XQ�ULPRUFKLR�GL�OXQJKH]]D�SDUL�R�
VXSHULRUH�D�����PHWUL��QHL�GXH�FDVL�OD�PDVVD�OLPLWH�GHYH�HVVHUH�SDUL�R�VXSHULRUH�D��������FKLOL��OD�OXQ�
JKH]]D�FRPSOHVVLYD�SDUL�R�VXSHULRUH�DL����PHWUL�H�OD�ODUJKH]]D�SDUL�R�VXSHULRUH�DL������PHWUL��L�YHLFROL�
GHYRQR�HVVHUH�FDSDFL�GL�VYLOXSSDUH�XQD�YHORFLWj�GL�DOPHQR����NP�K�H�GHYRQR�GLVSRUUH�GL�$%6��GL�XQ�
FDPELR�GRWDWR�GL�DOPHQR�RWWR�UDSSRUWL�SHU� OD�PDUFLD�DYDQWL��QRQFKq�GHO�FURQRWDFKLJUDIR�� OR�VSD]LR�GL�
FDULFR�GHO�ULPRUFKLR�GHYH�FRQVLVWHUH�LQ�XQ�FDVVRQH�FKLXVR�GL�DOWH]]D�H�GL�ODUJKH]]D�DOPHQR�SDUL�D�TXHO�
OH�GHO�WUDWWRUH�SUHVHQWDWR�FRQ�XQ�PLQLPR�GL��������FKLORJUDPPL�GL�PDVVD�WRWDOH�HIIHWWLYD��
F��XQ�DXWREXV�GL�OXQJKH]]D�SDUL�R�VXSHULRUH�D����PHWUL��GL�ODUJKH]]D�SDUL�R�VXSHULRUH�D������PHWUL�H�FD�
SDFH�GL�VYLOXSSDUH�XQD�YHORFLWj�GL�DOPHQR����NP�K��HVVR�GHYH�GLVSRUUH�GL�$%6�H�GHYH�HVVHUH�GRWDWR�GHO�
FURQRWDFKLJUDIR��
G��XQ�DXWREXV�DYHQWH�DOPHQR�OH�FDUDWWHULVWLFKH�GL�FXL�DO�SXQWR�F���FRPELQDWR�DG�XQ�ULPRUFKLR�FRQ�PDVVD�
OLPLWH�SDUL�R�VXSHULRUH�D�������FKLORJUDPPL��GL�ODUJKH]]D�SDUL�R�VXSHULRUH�D������PHWUL�H�FDSDFH�GL�VYL�
OXSSDUH�XQD�YHORFLWj�GL�DOPHQR����NP�K��OR�VSD]LR�GL�FDULFR�GHO�ULPRUFKLR�GHYH�FRQVLVWHUH�LQ�XQ�FDVVR�
QH�FKLXVR�GL�DOWH]]D�H�GL�ODUJKH]]D�GL�DOPHQR���PHWUL�SUHVHQWDWR�FRQ�XQ�PLQLPR�GL�����FKLORJUDPPL�GL�
PDVVD�WRWDOH�HIIHWWLYD��
���*OL�HQWL�GL�FXL�DOO¶DUW����GHYRQR�GLVSRUUH�GHL�YHLFROL�GL�FXL�DO�FRPPD����OHWWHUH�D��H�E���PXQLWL�GL�GRS�
SL�FRPDQGL��TXDQGR�HIIHWWXDQR�OD�IRUPD]LRQH�VLD�WHRULFD�FKH�SUDWLFD�SHU�LO�FRQVHJXLPHQWR�GHOOD�FDUWD�GL�
TXDOLILFD]LRQH�SHU�LO�WUDVSRUWR�GL�FRVH��RYYHUR�GHYRQR�GLVSRUUH�GHL�YHLFROL�GL�FXL�DO�FRPPD����OHWWHUH�F��
H�G���PXQLWL�GL�GRSSL�FRPDQGL��TXDQGR�HIIHWWXDQR� OD� IRUPD]LRQH�VLD� WHRULFD�FKH�SUDWLFD�SHU� LO�FRQVH�
JXLPHQWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�SHU�LO�WUDVSRUWR�GL�SHUVRQH��

�� )LQDOLWj�GHL�FRUVL��
���1HOOR�VYROJLPHQWR�GHL�FRUVL�GL�IRUPD]LRQH�LQL]LDOH�H�SHULRGLFD�� L�GRFHQWL�DYUDQQR�FXUD�GL�WUDWWDUH�L�
GLYHUVL�DUJRPHQWL�FRQ�ULIHULPHQWR�DOOD�WLSRORJLD�GHO�VHWWRUH�LQWHUHVVDWR�LQ�FXL�JOL�DOOLHYL�SUHVWHUDQQR�OD�
ORUR�DWWLYLWj��,�GRFHQWL�DYUDQQR�DOWUHVu�FXUD�GL�ULFKLDPDUH�O¶DWWHQ]LRQH�GHJOL�DOOLHYL�VXOOD�QHFHVVLWj�GL�XQD�
JXLGD�FKH��QHOO¶DVVLFXUDUH�LO�ULVSHWWR�GHOOH�UHJROH��JDUDQWLVFD�OD�WXWHOD�GHOOD�YLWD�XPDQD��QRQFKq�YDORUL]]L�
O¶DWWLYLWj�GHOO¶LPSUHVD�SUHVVR�FXL�RSHUDQR��

�� 3URJUDPPD�GHL�FRUVL�GL�IRUPD]LRQH�LQL]LDOH��
���,O�FRUVR�KD�GXUDWD�GL�����RUH��VXGGLYLVH�LQ�����RUH�GL� OH]LRQL� WHRULFKH�H����GL� OH]LRQL�SUDWLFKH�DOOD�
JXLGD�GL�XQ�YHLFROR�SHU�OD�FXL�JXLGD�RFFRUUH�OD�SDWHQWH�GHOOH�FDWHJRULH�&�RYYHUR�&�(�VH�VL�LQWHQGH�FRQ�
VHJXLUH�OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO� WUDVSRUWR�GL�FRVH��RYYHUR�VX�XQ�YHLFROR�SHU�OD�
FXL�JXLGD�q�QHFHVVDULD�OD�SDWHQWH�GHOOH�FDWHJRULH�'�RYYHUR�'�(�VH�VL�LQWHQGH�FRQVHJXLUH�OD�FDUWD�GL�TXD�
OLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�SHUVRQH��1HOO¶DPELWR�GHOOH�RUH�GL�OH]LRQL�GL�SUDWLFD�����RUH�
SRVVRQR�HVVHUH�VYROWH�DQFKH�LQ�DUHD�SULYDWD��VX�YHLFROL�QRQ�PXQLWL�GL�GRSSL�FRPDQGL��VRWWR�OD�VXSHUYL�
VLRQH�GL�XQ�GLSHQGHQWH�GL�XQ¶LPSUHVD�GL�DXWRWUDVSRUWR�FKH�DEELD�PDWXUDWR�DOPHQR�GLHFL�DQQL�GL�HVSH�
ULHQ]D�LQ�TXDOLWj�GL�FRQGXFHQWH��
���,O�SURJUDPPD�GHO�FRUVR�WHRULFR�q�LO�VHJXHQWH��
D��SHU�L�WLWRODUL�GL�SDWHQWH�GL�JXLGD�GHOOH�FDWHJRULH�&��&�(��'�H�'�(��
02'����IRU]H�DJHQWL�VXL�YHLFROL�LQ�PRYLPHQWR��XVR�GHL�UDSSRUWL�GHO�FDPELR�GL�YHORFLWj�LQ�IXQ]LRQH�GHO�
FDULFR�GHO�YHLFROR�H�GHOOH�FDUDWWHULVWLFKH�VWUDGDOL��&DOLEUD]LRQH�GHL�PRYLPHQWL�ORQJLWXGLQDOL�H�WUDVYHUVDOL��
ULSDUWL]LRQH�GHOOD�UHWH�VWUDGDOH��SRVL]LRQDPHQWR�VXO�IRQGR�VWUDGDOH��IOXLGLWj�GHOOD�IUHQDWD��GLQDPLFD�GHOOR�
VEDO]R��GRFHQWH��LQVHJQDQWH�GL�WHRULD��������RUH���
02'����SHFXOLDULWj�GHO�FLUFXLWR�GL�IUHQDWXUD�ROHR�SQHXPDWLFR��OLPLWL�GHOO¶XWLOL]]R�GL�IUHQL�H�UDOOHQWDWRUL��
XVR�FRPELQDWR�GL�IUHQL�H�UDOOHQWDWRUH��ULFHUFD�GHO�PLJOLRU�FRPSURPHVVR�IUD�YHORFLWj�H�UDSSRUWR�GHO�FDP�
ELR��ULFRUVR�DOO¶LQHU]LD�GHO�YHLFROR��XWLOL]]R�GHL�GLVSRVLWLYL�GL�UDOOHQWDPHQWR�H�IUHQDWXUD�LQ�GLVFHVD��FRQ�
GRWWD�LQ�FDVR�GL�DYDULD��GRFHQWH��LQVHJQDQWH�GL�WHRULD��������RUH���



���

02'����FXUYH�GL�FRSSLD��GL�SRWHQ]D�H�GL�FRQVXPR�VSHFLILFR�GHO�PRWRUH��]RQD�GL�XVR�RWWLPDOH�GHO�FRQ�
WDJLUL��GLDJUDPPL�GL�ULFRSULPHQWR�GHL�UDSSRUWL�GL�WUDVPLVVLRQH��2WWLPL]]D]LRQH�GHO�FRQVXPR�GL�FDUEX�
UDQWH��GRFHQWH��LQVHJQDQWH�GL�WHRULD��������RUH���
02'����GXUDWD�PDVVLPD�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�QHL�WUDVSRUWL��SULQFLSL��DSSOLFD]LRQH�H�FRQVHJXHQ�
]H�GHOOH�QRUPH�LQ�PDWHULD�VRFLDOH�QHO�VHWWRUH�GHL�WUDVSRUWL�VX�VWUDGD��VDQ]LRQL�SHU�RPLVVLRQH�GL�XVR��XVR�
LOOHFLWR�R�PDQRPLVVLRQH�GHO�FURQRWDFKLJUDIR��FRQRVFHQ]D�GHO�FRQWHVWR�VRFLDOH�GHOO¶DXWRWUDVSRUWR��GLULWWL�
H�GRYHUL�GHO�FRQGXFHQWH�LQ�PDWHULD�GL�TXDOLILFD]LRQH�LQL]LDOH�H�IRUPD]LRQH�SHUPDQHQWH��GRFHQWH�HVSHUWR�
LQ�PDWHULD�GL�RUJDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR��������R�
UH���
02'����WLSRORJLD�GHJOL�LQIRUWXQL�VXO�ODYRUR�QHO�VHWWRUH�GHL�WUDVSRUWL��VWDWLVWLFKH�VXJOL�LQFLGHQWL�VWUDGDOL��
SHUFHQWXDOH�GL�DXWRPH]]L�SHVDQWL�DXWREXV�FRLQYROWL��SHUGLWH�LQ�WHUPLQL�XPDQL�H�GDQQL�PDWHULDOL�HG�HFR�
QRPLFL��GRFHQWH��PHGLFR�VSHFLDOLVWD�LQ�PHGLFLQD�VRFLDOH��PHGLFLQD�OHJDOH�R�PHGLFLQD�GHO�ODYRUR��������
RUH���
02'����SUHYHQ]LRQH�GHOOD�FULPLQDOLWj�H�GHO�WUDIILFR�GL�FODQGHVWLQL��,QIRUPD]LRQL�JHQHUDOL��LPSOLFD]LRQL�
SHU�L�FRQGXFHQWL��PLVXUH�SUHYHQWLYH��SURPHPRULD�YHULILFKH��QRUPDWLYD�LQ�PDWHULD�GL�UHVSRQVDELOLWj�GH�
JOL�DXWRWUDVSRUWDWRUL� �GRFHQWH�HVSHUWR� LQ�PDWHULD�GL�RUJDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�
DOOH�LPSUHVH�GL�DXWRWUDVSRUWR��������RUH���
02'���� FDSDFLWj� GL� SUHYHQLUH� L� ULVFKL� ILVLFL�� SULQFLSL� GL� HUJRQRPLD��PRYLPHQWL� H� SRVWXUH� D� ULVFKLR��
FRQGL]LRQH� ILVLFD�� HVHUFL]L� GL� PDQWHQLPHQWR�� SURWH]LRQH� LQGLYLGXDOH� �GRFHQWH�� PHGLFR� VSHFLDOLVWD� LQ�
PHGLFLQD�VRFLDOH��PHGLFLQD�OHJDOH�R�PHGLFLQD�GHO�ODYRUR��������RUH���
02'���� FRQVDSHYROH]]D�GHOO¶LPSRUWDQ]D�GHOO¶LGRQHLWj� ILVLFD� H�PHQWDOH��SULQFLSL�GL�XQ¶DOLPHQWD]LRQH�
VDQD�HG�HTXLOLEUDWD��HIIHWWL�GHOO¶DOFRRO��GHL�IDUPDFL�H�GL�WXWWH�OH�VRVWDQ]H�FKH�LQGXFRQR�VWDWL�GL�DOWHUD]LR�
QH��VLQWRPL��FDXVH�HG�HIIHWWL�GHOO¶DIIDWLFDPHQWR�H�GHOOR�VWUHVV��UXROR�IRQGDPHQWDOH�GHO�FLFOR�GL�EDVH�DWWL�
YLWj�ODYRUDWLYD�ULSRVR��GRFHQWH��PHGLFR�VSHFLDOLVWD�LQ�PHGLFLQD�VRFLDOH��PHGLFLQD�OHJDOH�R�PHGLFLQD�GHO�
ODYRUR��������RUH���
02'����FDSDFLWj�GL�YDOXWDUH�OH�VLWXD]LRQL�G¶HPHUJHQ]D��FRQGRWWD�LQ�VLWXD]LRQH�GL�HPHUJHQ]D��YDOXWDUH�
OD�VLWXD]LRQH��HYLWDUH�GL�DJJUDYDUH�O¶LQFLGHQWH��FKLDPDUH�VRFFRUVL��SUHVWDUH�DVVLVWHQ]D�H�SULPR�VRFFRUVR�
DL� IHULWL��FRQGRWWD� LQ�FDVR�GL� LQFHQGLR��HYDFXD]LRQH�GHJOL�RFFXSDQWL�GHO�PH]]R�SHVDQWH�GHL�SDVVHJJHUL�
GHOO¶DXWREXV��JDUDQWLUH�OD�VLFXUH]]D�GL�WXWWL�L�SDVVHJJHUL��FRQGRWWD�LQ�FDVR�GL�DJJUHVVLRQH��SULQFLSL�GL�ED�
VH�SHU�OD�FRPSLOD]LRQH�GHO�YHUEDOH�GL�LQFLGHQWH��GRFHQWH��PHGLFR�VSHFLDOLVWD�LQ�PHGLFLQD�VRFLDOH��PHGL�
FLQD�OHJDOH�R�PHGLFLQD�GHO�ODYRUR��������RUH���
02'�����FDSDFLWj�GL�FRPSRUWDUVL�LQ�PRGR�GD�YDORUL]]DUH�O¶LPPDJLQH�GHOO¶D]LHQGD��FRQGRWWD�GHO�FRQ�
GXFHQWH�H�LPPDJLQH�D]LHQGDOH��LPSRUWDQ]D�GHOOD�TXDOLWj�GHOOD�SUHVWD]LRQH�GHO�FRQGXFHQWH�SHU�O¶LPSUHVD��
SOXUDOLWj�GHL�UXROL�H�GHJOL� LQWHUORFXWRUL�GHO�FRQGXFHQWH��PDQXWHQ]LRQH�GHO�YHLFROR��RUJDQL]]D]LRQH�GHO�
ODYRUR��FRQVHJXHQ]H�GHOOH�YHUWHQ]H�VXO�SLDQR�FRPPHUFLDOH�H�ILQDQ]LDULR��GRFHQWH��HVSHUWR�LQ�PDWHULD�GL�
RUJDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR��������RUH���
E��SHU�L�FDQGLGDWL�DO�FRQVHJXLPHQWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�FRVH��
E����FDOFROR�GHO�FDULFR�XWLOH�GL�XQ�YHLFROR�R�GL�XQ�FRPSOHVVR�GL�YHLFROL��FDOFROR�GHO�YROXPH�WRWDOH��ULSDU�
WL]LRQH�GHO�FDULFR��FRQVHJXHQ]H�GHO�VRYUDFFDULFR�DVVLDOH��VWDELOLWj�GHO�YHLFROR�H�EDULFHQWUR�� WLSL�GL� LP�
EDOODJJLR�H�VXSSRUWR�GHO�FDULFR��3ULQFLSDOL�FDWHJRULH�GL�PHUFL�ELVRJQRVH�GL�VWLYDJJLR��WHFQLFKH�GL�DQFR�
UDJJLR�H�GL�VWLYDJJLR��XVR�GHOOH�FLQJKLH�GL�VWLYDJJLR��YHULILFD�GHL�GLVSRVLWLYL�GL�VWLYDJJLR��XVR�GHOOH�DW�
WUH]]DWXUH�GL�PRYLPHQWD]LRQH��PRQWDJJLR�H�VPRQWDJJLR�GHOOH�FRSHUWXUH�WHODWH��GRFHQWH��LQVHJQDQWH�GL�
WHRULD��������RUH���
E����OLFHQ]H�SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWj��REEOLJKL�SUHYLVWL�GDL�FRQWUDWWL�VWDQGDUG�SHU�LO�WUDVSRUWR�GL�PHUFL��
UHGD]LRQH�GHL�GRFXPHQWL�FKH�FRVWLWXLVFRQR�LO�FRQWUDWWR�GL�WUDVSRUWR��DXWRUL]]D]LRQL�DO�WUDVSRUWR�LQWHUQD�
]LRQDOH��REEOLJKL�SUHYLVWL�GDOOD�FRQYHQ]LRQH�UHODWLYD�DO�FRQWUDWWR�GL�WUDVSRUWR�LQWHUQD]LRQDOH�GL�PHUFL�VX�
VWUDGD��&05��� UHGD]LRQH�GHOOD� OHWWHUD�GL�YHWWXUD� LQWHUQD]LRQDOH��DWWUDYHUVDPHQWR�GHOOH� IURQWLHUH��FRP�
PLVVLRQDUL� GL� WUDVSRUWR�� GRFXPHQWL� SDUWLFRODUL� GL� DFFRPSDJQDPHQWR� GHOOH�PHUFL� �GRFHQWH�� HVSHUWR� LQ�
PDWHULD�GL�RUJDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR��������RUH���
E����FRQRVFHQ]D�GHO�FRQWHVWR�HFRQRPLFR�GHOO¶DXWRWUDVSRUWR�GL�PHUFL�H�GHOO¶RUJDQL]]D]LRQH�GHO�PHUFDWR��
O¶DXWRWUDVSRUWR�ULVSHWWR�DJOL�DOWUL�PRGL�GL�WUDVSRUWR��FRQFRUUHQ]D��VSHGL]LRQLHUL���GLYHUVH�DWWLYLWj�FRQQHV�
VH�DOO¶DXWRWUDVSRUWR��WUDVSRUWL�SHU�FRQWR�WHU]L��LQ�FRQWR�SURSULR��DWWLYLWj�DXVLOLDUH�GL�WUDVSRUWR���RUJDQL]�
]D]LRQH�GHL� SULQFLSDOL� WLSL� GL� LPSUHVD� GL� WUDVSRUWL� R� GL� DWWLYLWj� DXVLOLDUH� GL� WUDVSRUWR�� GLYHUVL� WUDVSRUWL�
VSHFLDOL]]DWL��WUDVSRUWL�VX�VWUDGD�FRQ�DXWRFLVWHUQD��D�WHPSHUDWXUD�FRQWUROODWD��HFF����HYROX]LRQL�GHO�VHWWR�



���

UH��GLYHUVLILFD]LRQH�GHOO¶RIIHUWD��VWUDGD�IHUURYLD��VXEDSSDOWR��HFF���� �GRFHQWH��HVSHUWR� LQ�PDWHULD�GL�RU�
JDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR��������RUH���
F��SHU�L�FDQGLGDWL�DO�FRQVHJXLPHQWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�SHU�
VRQH��
F����XVR�G¶LQIUDVWUXWWXUH�VSHFLILFKH��DUHH�GL�IHUPDWD��DXWRVWD]LRQL��FRUVLH�ULVHUYDWH���JHVWLRQH�GHOOH�VLWXD�
]LRQL�GL�FRQIOLWWR�IUD�OD�JXLGD�LQ�VLFXUH]]D�H�OH�DOWUH�IXQ]LRQL�GHO�FRQGXFHQWH��LQWHUD]LRQH�FRQ�L�SDVVHJ�
JHUL��GRFHQWH��LQVHJQDQWH�GL�WHRULD��������RUH���
F����WUDVSRUWR�GL�JUXSSL�VSHFLILFL�GL�SHUVRQH��GRWD]LRQL�GL�VLFXUH]]D�D�ERUGR�GL�DXWREXV��FLQWXUH�GL�VLFX�
UH]]D��FDULFR�GHO�YHLFROR��WUDVSRUWR�GL�SHUVRQH�LQ�SLHGL��GRFHQWH��LQVHJQDQWH�GL�WHRULD��������RUH���
F����FRQRVFHQ]D�GHO�FRQWHVWR�HFRQRPLFR�GHOO¶DXWRWUDVSRUWR�GL�SHUVRQH�H�GHOO¶RUJDQL]]D]LRQH�GHO�PHUFD�
WR��O¶DXWRWUDVSRUWR�GL�SHUVRQH�ULVSHWWR�DOOH�YDULH�PRGDOLWj�GL�WUDVSRUWR�GL�SHUVRQH��IHUURYLD��DXWRYHWWXUH�
SULYDWH���GLYHUVH�DWWLYLWj�FRQQHVVH�DOO¶DXWRWUDVSRUWR�GL�SHUVRQH��DWWUDYHUVDPHQWR�GHOOH�IURQWLHUH��WUDVSRU�
WR�LQWHUQD]LRQDOH���RUJDQL]]D]LRQH�GHL�SULQFLSDOL�WLSL�GL�LPSUHVD�GL�DXWRWUDVSRUWR�GL�SHUVRQH��GRFXPHQ�
WD]LRQH�UHODWLYD�DL�GLYHUVL�WLSL�GL�WUDVSRUWR�QD]LRQDOH�HG�LQWHUQD]LRQDOH��GRFHQWH��HVSHUWR�LQ�PDWHULD�GL�
RUJDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR��������RUH���
���,O�SURJUDPPD�GHO�FRUVR�SUDWLFR�q�LO�VHJXHQWH��
D��SHU�L�WLWRODUL�GL�SDWHQWH�GL�JXLGD�GHOOH�FDWHJRULH�&��&�(��'�H�'�(��
D����JXLGD�LQ�DXWRVWUDGD��
D����JXLGD�QRWWXUQD��
D����XVR�GHJOL�DWWUH]]L�SHU�LQWHUYHQWL�GL�SLFFROD�PDQXWHQ]LRQH�RUGLQDULD��
D����VRVWLWX]LRQH�SQHXPDWLFR��
D����PRQWDJJLR�FDWHQH�GD�QHYH��
D����XVR�GHO�FURQRWDFKLJUDIR��
D����PDQRYUH�GL�SUHFLVLRQH��VODORP��UHWURPDUFLD�LQ�XQ�SDVVDJJLR�VWUHWWR��
D����PDQRYUH�GL�HPHUJHQ]D��IUHQDWD�GLIIHUHQ]LDWD��IUHQDWD�FRQ�HYLWDPHQWR�RVWDFROR��HFF����
E��SHU�L�FDQGLGDWL�DO�FRQVHJXLPHQWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�FRVH��
E����HVHUFL]L�GL�VLVWHPD]LRQH�GHO�FDULFR�H�SRVL]LRQDPHQWR�LQ�VLFXUH]]D�GHO�YHLFROR�SHU�LO�FDULFR�H�VFDUL�
FR�GHOOD�PHUFH��
E����SHUIH]LRQDPHQWR�QHOO¶XVR�GHO�FDPELR�GL�YHORFLWj��
E����SHUIH]LRQDPHQWR�QHOO¶XVR�GHL�VLVWHPL�GL�UDOOHQWDPHQWR�DXVLOLDUL��IUHQR�PRWRUH�H�R�UDOOHQWDWRUH���
E����XVR�GHJOL�HVWLQWRUL��
F��SHU�L�FDQGLGDWL�DO�FRQVHJXLPHQWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�SHU�
VRQH��
F����XVR�GHJOL�HVWLQWRUL��VSHULPHQWD]LRQH�GHO�IXQ]LRQDPHQWR�GHL�VLVWHPL�GL�HPHUJHQ]D��XVFLWH�GL�VLFX�
UH]]D��VWDFFD�EDWWHULH��HFF����
F����VLVWHPD]LRQH�GHL�EDJDJOL�H�YHULILFD�GHOOH�YDULD]LRQL�GL�DVVHWWR�GHO�YHLFROR��
F����PDQRYUH�SDUWLFRODUL��SRVL]LRQDPHQWR�LQ�VLFXUH]]D�GHO�YHLFROR�SHU�LO�FDULFR�H�VFDULFR�GHL�EDJDJOL���
F����SHUIH]LRQDPHQWR�QHOO¶XVR�GHL�VLVWHPL�GL�UDOOHQWDPHQWR�DXVLOLDUL��IUHQR�PRWRUH�H�R�UDOOHQWDWRUH���
F����HVHUFL]L�SHU�LO�SHUIH]LRQDPHQWR�GL�XQD�JXLGD�FRQIRUWHYROH�SHU�L�SDVVHJJHUL��
���$OOH�OH]LRQL�GL�WHRULD�VRQR�FRQVHQWLWH��DO�PDVVLPR��YHQWRWWR�RUH�GL�DVVHQ]D��GL�FXL�QRQ�SL��GL�GLHFL�RUH�
UHODWLYDPHQWH�DJOL�DUJRPHQWL�GL�FXL�DO�FRPPD����OHWWHUH�E��H�F���/¶DOOLHYR�DVVHQWH�SHU�XQ�QXPHUR�GL�RUH�
VXSHULRUH�D�YHQWRWWR�HG�LQIHULRUH�D�FLQTXDQWDVHL��SHU�DFFHGHUH�DOO¶HVDPH��GHYH�GLPRVWUDUH�GL�DYHU�UHFX�
SHUDWR�WXWWH�OH�OH]LRQL�HQWUR�XQ�PHVH�GDOOD�ILQH�GHO�FRUVR�RUGLQDULR��/¶DOOLHYR�DVVHQWH�SHU�XQ�QXPHUR�GL�
RUH�VXSHULRUH�D�FLQTXDQWDVHL�ULSHWH�O¶LQWHUR�FRUVR�SHU�SRWHU�HVVHUH�DPPHVVR�DOO¶HVDPH��Ê�REEOLJDWRULD�OD�
IUHTXHQ]D�DOOH����RUH�GL�HVHUFLWD]LRQL�GL�JXLGD��(YHQWXDOL�DVVHQ]H�DOOH� OH]LRQL�GL�JXLGD�GHYRQR�HVVHUH�
UHFXSHUDWH�HQWUR�XQ�PHVH�GDOOD�ILQH�GHO�FRUVR�RUGLQDULR��

�� 6YROJLPHQWR�GHL�FRUVL�GL�IRUPD]LRQH�LQL]LDOH��
���,�FRUVL�GL�IRUPD]LRQH�LQL]LDOH�VRQR�VYROWL�SUHVVR�OH�VHGL�DXWRUL]]DWH�GHL�VRJJHWWL�GL�FXL�DJOL�DUWLFROL���H�
���/H�OH]LRQL�JLRUQDOLHUH�GHYRQR�DYHUH�GXUDWD�QRQ�LQIHULRUH�D�TXDWWUR�RUH�H�QRQ�VXSHULRUH�DG�RWWR�RUH��/H�
OH]LRQL�WHRULFKH�VL�VYROJRQR�QHL�JLRUQL�IHULDOL��GDO�OXQHGu�DO�YHQHUGu�GDOOH�RUH���DOOH�RUH����HG�LO�VDEDWR�
GDOOH�RUH���DOOH�RUH�����/H�OH]LRQL�SUDWLFKH�VL�VYROJRQR�GDO�OXQHGu�DO�YHQHUGu�GDOOH�RUH���DOOH�RUH����HG�LO�
VDEDWR�GDOOH�RUH���DOOH�RUH�����
���1RQ�q�FRQVHQWLWR�IUHTXHQWDUH�GXH�R�SL��FRUVL�FRQWHPSRUDQHDPHQWH��2JQL�FRUVR�SXz�HVVHUH�IUHTXHQ�
WDWR��DO�PDVVLPR��GD�YHQWLFLQTXH�SDUWHFLSDQWL��



���

���,�WLWRODUL�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�FRVH�FKH�LQWHQGRQR�HVWHQGHU�
OD� DQFKH� DO� WUDVSRUWR� GL� SHUVRQH� IUHTXHQWDQR� LO� SURJUDPPD� UHODWLYR� DJOL� DUJRPHQWL� GL� FXL� DOO¶DUW�� ���
FRPPD����OHWWHUD�F���
���,�WLWRODUL�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�SHUVRQH�FKH�LQWHQGRQR�HVWHQ�
GHUOD� DQFKH� DO� WUDVSRUWR� GL� FRVH� IUHTXHQWDQR� LO� SURJUDPPD� UHODWLYR� DJOL� DUJRPHQWL� GL� FXL� DOO¶DUW�� ���
FRPPD����OHWWHUD�E���
���,�WLWRODUL�GL�DWWHVWDWR�GL�LGRQHLWj�SURIHVVLRQDOH�DOO¶DFFHVVR�GHOOD�SURIHVVLRQH�FKH�LQWHQGRQR�FRQVHJXLUH�
OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�UHODWLYD�DO�PHGHVLPR�VHWWRUH�IUHTXHQWDQR�LO�SURJUDPPD�UHODWL�
YR�DJOL�DUJRPHQWL�GL�FXL�DOO¶DUW�����FRPPD����OHWWHUD�D��HG�HIIHWWXDQR�OH�OH]LRQL�SUDWLFKH��
���*OL�DOOLHYL�FKH�IUHTXHQWDQR�L�FRUVL�GL�IRUPD]LRQH�LQL]LDOH�GHYRQR�HVVHUH�LVFULWWL�QHO�©UHJLVWUR�GHOOH�L�
VFUL]LRQLª�FRQIRUPH�DO�PRGHOOR�SUHYLVWR�DOO¶DOOHJDWR����/D�SUHVHQ]D�GHJOL�DOOLHYL�DOOH�OH]LRQL�q�DWWHVWDWD�
GDO�©UHJLVWUR�GL�IUHTXHQ]Dª��FRQIRUPH�DO�PRGHOOR�SUHYLVWR�DOO¶DOOHJDWR�����6XO�©UHJLVWUR�GL�IUHTXHQ]Dª�q�
DQQRWDWD�� ROWUH� DOOD� SUHVHQ]D�� OD� GDWD� H� O¶DUJRPHQWR� GHOOD� OH]LRQH� HG� LO� QRPLQDWLYR� GHO� GRFHQWH��
/¶DVVHQ]D�GL�XQ�SDUWHFLSDQWH�q�DQQRWDWD�VXO�UHJLVWUR�HQWUR�TXLQGLFL�PLQXWL�GDOO¶LQL]LR�GHOOD�OH]LRQH��,�UH�
JLVWUL� VRQR� QXPHUDWL�� KDQQR� OH� SDJLQH� QXPHUDWH� FRQVHFXWLYDPHQWH�� VRQR� SUHYHQWLYDPHQWH� YLGLPDWL�
GDOO¶XIILFLR�PRWRUL]]D]LRQH�FLYLOH�FRPSHWHQWH�SHU�WHUULWRULR�H�GHYRQR�HVVHUH�FRQVHUYDWL�SHU�DOPHQR�FLQ�
TXH�DQQL��
���$O�WHUPLQH�GHO�FRUVR�O¶DXWRVFXROD�R�O¶HQWH�ULODVFLDQR��DOO¶DOOLHYR��XQ�DWWHVWDWR�GL�IUHTXHQ]D�FRQIRUPH�
DO�PRGHOOR�SUHYLVWR�DOO¶DOOHJDWR����

�� &RUVL� GL� TXDOLILFD]LRQH� LQL]LDOH� IUHTXHQWDWL� GD� FRQGXFHQWL� UHVLGHQWL� LQ� 6WDWL� QRQ� DSSDUWHQHQWL�
DOO¶8QLRQH�HXURSHD�R�DOOR�6SD]LR�HFRQRPLFR�HXURSHR��
���,�FRQGXFHQWL�UHVLGHQWL�LQ�6WDWL�QRQ�DSSDUWHQHQWL�DOO¶8QLRQH�HXURSHD�R�DOOR�6SD]LR�HFRQRPLFR�HXUR�
SHR��FKH�SUHVWDQR�OD�SURSULD�DWWLYLWj�DOOH�GLSHQGHQ]H�GL�XQ¶LPSUHVD�GL�DXWRWUDVSRUWR�GL�SHUVRQH�R�GL�FRVH�
VWDELOLWD� LQ� ,WDOLD�� VRQR� DPPHVVL� D� IUHTXHQWDUH� L� FRUVL� GL� TXDOLILFD]LRQH� LQL]LDOH� SUHYLD� HVLEL]LRQH�GHO�
SHUPHVVR�GL�VRJJLRUQR�LQ�FRUVR�GL�YDOLGLWj��

�� (VDPH�SHU�LO�FRQVHJXLPHQWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���/¶HVDPH�GL�FXL�DOO¶DUW������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������FRQVLVWH�LQ�
GXH�SURYH�VYROWH�WUDPLWH�TXHVWLRQDULR��,O�FDQGLGDWR�ULVSRQGH�DL�TXHVLWL�EDUUDQGR�OD�OHWWHUD�©9ª�R�©)ª�D�
VHFRQGD�FKH�FRQVLGHULQR�TXHOOD�SURSRVL]LRQH�YHUD�R�IDOVD��/D�SULPD�SURYD�DWWLHQH�DJOL�DUJRPHQWL�GL�FXL�
DOO¶DUW�����FRPPD����OHWWHUD�D���,O�FDQGLGDWR�GHYH�ULVSRQGHUH��HQWUR�FHQWRYHQWL�PLQXWL��D�VHVVDQWD�TXHVLWL��
/D�SURYD�VL�LQWHQGH�VXSHUDWD�VH�LO�QXPHUR�GL�ULVSRVWH�HUUDWH�q��DO�PDVVLPR��GL�VHL��/D�VHFRQGD�SURYD�DW�
WLHQH�DJOL�DUJRPHQWL�GL�FXL�DOO¶DUW�����FRPPD����OHWWHUH�
E��R�F���VHFRQGR�LO�WLSR�GL�DELOLWD]LRQH�FKH�LO�FDQGLGDWR�LQWHQGH�FRQVHJXLUH��,O�FDQGLGDWR�ULVSRQGH��HQWUR�
FHQWRYHQWL�PLQXWL��D�VHVVDQWD�TXHVLWL��/D�SURYD�VL�LQWHQGH�VXSHUDWD�VH�LO�QXPHUR�GL�ULVSRVWH�HUUDWH�q��DO�
PDVVLPR��GL�VHL��
���,�WLWRODUL�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�SHUVRQH�FKH�LQWHQGRQR�HVWHQ�
GHUOD�DQFKH�DO�WUDVSRUWR�GL�FRVH�VRVWHQJRQR�O¶HVDPH�WUDPLWH�XQ�TXHVWLRQDULR�FRQ�VHVVDQWD�TXHVLWL��UHOD�
WLYH�DJOL�DUJRPHQWL�GL�FXL�DOO¶DUW�����FRPPD����OHWWHUD�E���/D�SURYD�KD�GXUDWD�GL�FHQWRYHQWL�PLQXWL�H�VL�
LQWHQGH�VXSHUDWD�VH�LO�QXPHUR�GL�ULVSRVWH�HUUDWH�q��DO�PDVVLPR��GL�VHL��
���,�WLWRODUL�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�FRVH�FKH�LQWHQGRQR�HVWHQGHU�
OD�DQFKH�DO�WUDVSRUWR�GL�SHUVRQH�VRVWHQJRQR�O¶HVDPH�WUDPLWH�XQ�TXHVWLRQDULR�FRQ�VHVVDQWD�TXHVLWL��UHOD�
WLYH�DJOL�DUJRPHQWL�GL�FXL�DOO¶DUW�����FRPPD����OHWWHUD�F���/D�SURYD�KD�GXUDWD�GL�FHQWRYHQWL�PLQXWL�H�VL�
LQWHQGH�VXSHUDWD�VH�LO�QXPHUR�GL�ULVSRVWH�HUUDWH�q��DO�PDVVLPR��GL�VHL���
���/¶HVDPH�GHL�FDQGLGDWL�DO�FRQVHJXLPHQWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��JLj�LQ�SRVVHVVR�
GL�DWWHVWDWR�GL�LGRQHLWj�SURIHVVLRQDOH�SHU�O¶DFFHVVR�DOOD�SURIHVVLRQH��UHODWLYD�DO�PHGHVLPR�VHWWRUH��FRQVL�
VWH�LQ�XQD�SURYD�VYROWD�WUDPLWH�TXHVWLRQDULR�FRPSUHQGHQWH�VHVVDQWD�TXHVLWL�HG�DWWLHQH�DJOL�DUJRPHQWL�GL�
FXL�DO�SXQWR�D���GHO�FRPPD����GHOO¶DUW�����/D�SURYD�KD�GXUDWD�GL�FHQWRYHQWL�PLQXWL�H�VL�LQWHQGH�VXSHUDWD�
VH�LO�QXPHUR�GL�ULVSRVWH�HUUDWH�q��DO�PDVVLPR��GL�VHL���
���$O�FDQGLGDWR�FKH�KD�VXSHUDWR�O¶HVDPH�q�ULODVFLDWD�OD�UHODWLYD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���*OL�HVDPL�VRQR�VYROWL�GD�IXQ]LRQDUL�GHO�'LSDUWLPHQWR�GHL�WUDVSRUWL�WHUUHVWUL�GHO�0LQLVWHUR�GHL�WUDVSRUWL��
DSSDUWHQHQWL�DOO¶DUHD�&��RYYHUR�DOO¶DUHD�GLULJHQ]LDOH��DELOLWDWL�D�VYROJHUH�JOL�HVDPL�SHU�LO�FRQVHJXLPHQWR�
GHOOH�SDWHQWL�GL�JXLGD��
���/¶HVDPH�q�VYROWR�SUHVVR�XQ�XIILFLR�PRWRUL]]D]LRQH�FLYLOH��



���

���/¶HVDPH�GHYH�HVVHUH�VYROWR�HQWUR�XQ�DQQR�GDOOD�ILQH�GHO�FRUVR��WUDVFRUVL�L�TXDOL��LO�FDQGLGDWR�GRYUj�
IUHTXHQWDUH�XQ�QXRYR�FRUVR�SHU�HVVHUH�DPPHVVR�DOO¶HVDPH��
���1HO�FDVR�GL�HVLWR�QHJDWLYR�GHOO¶HVDPH�GL�DELOLWD]LRQH��LO�FDQGLGDWR�QRQ�SXz�VRVWHQHUH�XQ�QXRYR�HVD�
PH�SULPD�FKH�VLDQR�WUDVFRUVL�DOPHQR�XQ�PHVH�GDOOD�GDWD�GHO�SUHFHGHQWH�HVDPH��
���� ,� FDQGLGDWL� FLWWDGLQL� GL� 6WDWL� QRQ� DSSDUWHQHQWL� DOO¶8QLRQH� HXURSHD� HVLELVFRQR�� DO� PRPHQWR�
GHOO¶HVDPH��SHQD� OD�QRQ� DPPLVVLRQH�DOO¶HVDPH� VWHVVR�� LO� SHUPHVVR�GL� VRJJLRUQR� LQ� FRUVR�GL� YDOLGLWj��
RYYHUR�OD�ULFHYXWD�GHOOD�ULFKLHVWD�GL�ULQQRYR�GHO�SHUPHVVR�GL�VRJJLRUQR��

����4XHVWLRQDUL�G¶HVDPH��
���,�TXHVLWL�VRQR�FRQWHQXWL�LQ�XQ�GDWDEDVH�SUHGLVSRVWR�GDOOD�'LUH]LRQH�JHQHUDOH�SHU�OD�PRWRUL]]D]LRQH�
GHO�0LQLVWHUR�GHL�WUDVSRUWL��H�VRQR�FRPELQDWL�VHFRQGR�XQ�PHWRGR�GL�FDVXDOLWj��
��� /D� 'LUH]LRQH� JHQHUDOH� SHU� OD� PRWRUL]]D]LRQH� SXz�� DOWUHVu�� SUHGLVSRUUH� SURFHGXUH� LQIRUPDWL]]DWH�
G¶HVDPH��IHUPL�UHVWDQGR�L�FULWHUL�VWDELOLWL�DOO¶DUW�����

����&RUVL�GL�IRUPD]LRQH�SHULRGLFD��
���,�FRUVL�GL�IRUPD]LRQH�SHULRGLFD�GL�FXL�DOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������
VRQR�VYROWL�GDOOH�DXWRVFXROH�H�GDJOL�HQWL�DL�VHQVL�GHOO¶DUW�����
���,O�SURJUDPPD�GHO�FRUVR�GL�IRUPD]LRQH�SHULRGLFD�q�VROR�WHRULFR�HG�q�VXGGLYLVR�QHL�VHJXHQWL�PRGXOL��
RJQXQR�GL���RUH��
D��SURJUDPPD�FRPXQH��
D����FRQRVFHQ]D�GHL�GLVSRVLWLYL�GHO�YHLFROR�H�FRQGRWWD�GL�JXLGD��GRFHQWH��LQVHJQDQWH�GL�WHRULD���
D����FRQRVFHQ]D�GHOOH�QRUPH�GL�FRPSRUWDPHQWR�H�UHVSRQVDELOLWj�GHO�FRQGXFHQWH��GRFHQWH�� LQVHJQDQWH�
GL�WHRULD���
D����FRQRVFHQ]D�GHL�ULVFKL�SURIHVVLRQDOL��&RQGL]LRQL�SVLFRILVLFKH�GHL�FRQGXFHQWL��GRFHQWH��PHGLFR�VSH�
FLDOLVWD�LQ�PHGLFLQD�VRFLDOH��PHGLFLQD�OHJDOH�R�PHGLFLQD�GHO�ODYRUR���
E��SURJUDPPD�SHU�L�WLWRODUL�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�FRVH��
E����FDULFR�H�VFDULFR�GHOOH�PHUFL�H�FRPSLWL�GHO�FRQGXFHQWH��GRFHQWH��HVSHUWR�LQ�PDWHULD�GL�RUJDQL]]D�
]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR���
E����GLVSRVL]LRQL�QRUPDWLYH�VXO�WUDVSRUWR�GL�FRVH��GRFHQWH��HVSHUWR�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�D]LHQ�
GDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR���
F��SURJUDPPD�SHU�L�WLWRODUL�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�LO�WUDVSRUWR�GL�SHUVRQH��
F����FRPSLWL�GHO�FRQGXFHQWH�QHL�FRQIURQWL�GHOO¶D]LHQGD�H�GHL�SDVVHJJHUL��GRFHQWH��HVSHUWR�LQ�PDWHULD�GL�
RUJDQL]]D]LRQH�D]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR���
F����GLVSRVL]LRQL�QRUPDWLYH�VXO�WUDVSRUWR�GL�SHUVRQH��GRFHQWH��HVSHUWR�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�D�
]LHQGDOH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�LPSUHVH�GL�DXWRWUDVSRUWR���
��� ,O�FRUVR�GL� IRUPD]LRQH�SHULRGLFD�SXz�HVVHUH�HIIHWWXDWR�D�SDUWLUH�GDL�VHL�PHVL�DQWHFHGHQWL� OD�GDWD�GL�
VFDGHQ]D�GL�YDOLGLWj�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��QHO�FDVR�OD�FDUWD�VLD�VFDGXWD�GD�PHQR�
GL�GXH�DQQL��LO�ULQQRYR�VL�HIIHWWXD�IUHTXHQWDQGR�HVFOXVLYDPHQWH�LO�FRUVR�GL�IRUPD]LRQH�SHULRGLFD��,O�WLWR�
ODUH�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�VFDGXWD�GD�ROWUH�GXH�DQQL�SURFHGH�DO�VXR�ULQQRYR�IUH�
TXHQWDQGR�XQ�FRUVR�GL�IRUPD]LRQH�SHULRGLFD�H�VRVWHQHQGR�OH�SURYH�G¶HVDPH�GL�FXL�DOO¶DUW�����FRPPD����
���7XWWL� FRORUR�FKH� IUHTXHQWDQR� L� FRUVL�GL� IRUPD]LRQH�SHULRGLFD� VRQR� LVFULWWL� LQ�XQ�DSSRVLWR�©UHJLVWUR�
GHOOH� LVFUL]LRQLª� FRQIRUPH� DO�PRGHOOR� SUHYLVWR� DOO¶DOOHJDWR� ��� SUHYHQWLYDPHQWH� YLGLPDWR� GDOO¶XIILFLR�
PRWRUL]]D]LRQH�FLYLOH��
���'XUDQWH�L�FRUVL�GL�IRUPD]LRQH�SHULRGLFD�VRQR�DPPHVVH��DO�PDVVLPR��WUH�RUH�GL�DVVHQ]D��
���,O�FRUVR�VL�VYROJH��SUHVVR�OH�VHGL�DXWRUL]]DWH��DOOD�SUHVHQ]D�GL�XQ�GRFHQWH��RYYHUR�XWLOL]]DQGR�VLVWHPL�
PXOWLPHGLDOL��LO�FXL�FRQWHQXWR�GL�FRQIRUPLWj�DL�SURJUDPPL�q�DWWHVWDWR�GDO�UHVSRQVDELOH�GHO�FRUVR��1RQ�
VRQR�DPPHVVL�FRUVL�FRQ�LO�VLVWHPD�H�OHDUQLQJ��/D�SUHVHQ]D�GHJOL�DOOLHYL�DOOH�OH]LRQL�q�DWWHVWDWD�GDO�UHJL�
VWUR�GL�IUHTXHQ]D��FRQIRUPH�DOO¶DOOHJDWR�����VXO�TXDOH�O¶DOOLHYR�DSSRQH�OD�ILUPD�LQ�HQWUDWD�HG�LQ�XVFLWD��
/¶DVVHQ]D�q�DQQRWDWD�VXO�UHJLVWUR�HQWUR�TXLQGLFL�PLQXWL�GDOO¶RUDULR�GL�LQL]LR�GHOOH�OH]LRQL��,�UHJLVWUL�KDQ�
QR� OH�SDJLQH�QXPHUDWH�FRQVHFXWLYDPHQWH�� VRQR�SUHYHQWLYDPHQWH�YLGLPDWL�GDOO¶XIILFLR�PRWRUL]]D]LRQH�
FLYLOH�H�GHYRQR�HVVHUH�FRQVHUYDWL�SHU�DOPHQR�FLQTXH�DQQL���
���/D�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�YDOLGD�VLD�SHU�LO�WUDVSRUWR�GL�PHUFL�FKH�SHU�LO�WUDVSRUWR�GL�
SDVVHJJHUL�q�ULQQRYDWD�SUHYLD�IUHTXHQ]D�GL�XQ�FRUVR�FXPXODWLYR�GL�TXDUDQWDQRYH�RUH��

��� 6RVSHQVLRQH�H�UHYRFD�GHO�QXOOD�RVWD�R�GHOO¶DXWRUL]]D]LRQH�D�VYROJHUH�FRUVL�GL�IRUPD]LRQH�LQL]LDOH�



���

H�SHULRGLFD��
���*OL�XIILFL�PRWRUL]]D]LRQH�FLYLOH�H�JOL�RUJDQL�GL�3ROL]LD��VX�ULFKLHVWD�GHJOL�XIILFL�PRWRUL]]D]LRQH�FLYLOH�
HIIHWWXDQR�YLVLWH�LVSHWWLYH�DO�ILQH�GL�YHULILFDUH�OD�VXVVLVWHQ]D�GHL�UHTXLVLWL�SUHYLVWL�QHO�SUHVHQWH��GHFUHWR��
QRQFKq�OD�UHJRODULWj�GHL�FRUVL��,Q�RFFDVLRQH�GHOOH�YLVLWH�LVSHWWLYH�YLHQH�UHGDWWR�XQ�YHUEDOH�LQ�FXL�VL�HYL�
GHQ]LDQR� OH� LUUHJRODULWj� ULVFRQWUDWH�� (VVH� VRQR� FRQWHVWDWH� LPPHGLDWDPHQWH� DO� OHJDOH� UDSSUHVHQWDQWH�
GHOO¶DXWRVFXROD��GHO�FHQWUR�GL�LVWUX]LRQH�DXWRPRELOLVWLFD�R�GHOO¶HQWH��
���4XDORUD�VLDQR�ULVFRQWUDWH�LUUHJRODULWj�GHL�FRUVL��O¶XIILFLR�PRWRUL]]D]LRQH�FLYLOH�LQYLD�GRFXPHQWDWD�UH�
OD]LRQH�DO�6,,7�FRPSHWHQWH��RYYHUR�DOOD�'LUH]LRQH�JHQHUDOH�SHU�OD�PRWRUL]]D]LRQH�FKH��SUHYLD�GLIILGD��
DGRWWDQR� OD� VRVSHQVLRQH� GD� TXLQGLFL� JLRUQL� D� WUH� PHVL� ULVSHWWLYDPHQWH� GHO� QXOOD� RVWD� RYYHUR�
GHOO¶DXWRUL]]D]LRQH��
��� $FFHUWDWD� OD� UHVSRQVDELOLWj� GHOO¶DOOLHYR�� O¶XIILFLR� PRWRUL]]D]LRQH� FLYLOH� GLVSRQH� OD� FDQFHOOD]LRQH�
GHOO¶DOOLHYR�GDO�UHJLVWUR�GL�LVFUL]LRQH��
���$FFHUWDWD�OD�PDQFDQ]D�GL�XQR�R�SL��UHTXLVLWL�QHFHVVDUL�SHU�RWWHQHUH�LO�QXOOD�RVWD�QHO�FDVR�GHL�VRJJHWWL�
GL�FXL�DOO¶DUW�����RYYHUR�O¶DXWRUL]]D]LRQH��QHO�FDVR�GHL�VRJJHWWL�GL�FXL�DOO¶DUW�����O¶XIILFLR�PRWRUL]]D]LRQH�
FLYLOH�HPDQD�DWWR�GL�GLIILGD�SHU�O¶HOLPLQD]LRQH��HQWUR�LO�WHUPLQH�GL�VHWWH�JLRUQL��GHOOH�LUUHJRODULWj�DFFHU�
WDWH��1HO�FDVR�GL�LQRWWHPSHUDQ]D�DOOD�GLIILGD��O¶XIILFLR�PRWRUL]]D]LRQH�FLYLOH�LQYLD�GRFXPHQWDWD�UHOD]LR�
QH�DO�6,,7�FRPSHWHQWH��RYYHUR�DOOD�'LUH]LRQH�JHQHUDOH�SHU�OD�PRWRUL]]D]LRQH�FKH�DGRWWDQR��OD�VRVSHQ�
VLRQH�GD�TXLQGLFL�JLRUQL�D�WUH�PHVL�ULVSHWWLYDPHQWH�GHO�QXOOD�RVWD�RYYHUR�GHOO¶DXWRUL]]D]LRQH��
���4XDORUD�OH�DXWRVFXROH�R�JOL�HQWL�VLDQR�LQFRUVL�SL��YROWH�QHOOH�VDQ]LRQL�GL�FXL�DL�FRPPL���H����LO�6,,7�
FRPSHWHQWH�R�OD�'LUH]LRQH�JHQHUDOH�SHU�OD�PRWRUL]]D]LRQH�DGRWWDQR��SUHYLD�GLIILGD��OD�UHYRFD�ULVSHWWL�
YDPHQWH�GHO�QXOOD�RVWD�R�GHOO¶DXWRUL]]D]LRQH�DG�HIIHWWXDUH�L�FRUVL��

��� 'LVSRVL]LRQL�WUDQVLWRULH��
���)LQR�DOOD�FRPSOHWD�SUHGLVSRVL]LRQH�GHL�TXHVWLRQDUL�G¶HVDPH��GL�FXL�DOO¶DUW�����O¶HVDPH�VL�VYROJH�FRQ�LO�
PHWRGR�RUDOH��'HWWR�HVDPH�q�VYROWR�FRQJLXQWDPHQWH�GD�GXH�IXQ]LRQDUL�GHO�'LSDUWLPHQWR�GHL� WUDVSRUWL�
WHUUHVWUL� GHO� 0LQLVWHUR� GHL� WUDVSRUWL� DSSDUWHQHQWL� DOO¶DUHD� &�� RYYHUR� DOO¶DUHD� GLULJHQ]LDOH�� DELOLWDWL� D�
VYROJHUH�JOL�HVDPL�SHU�LO�FRQVHJXLPHQWR�GHOOH�SDWHQWL�GL�JXLGD��$OPHQR�XQR�GHL�GXH�HVDPLQDWRUL�GHYH�
DSSDUWHQHUH�DOO¶DUHD�WHFQLFD��

$OOHJDWL�
�«��

'0���)(%%5$,2������
5,/$6&,2�'(//$�&$57$�',�48$/,),&$=,21(�'(/�&21'8&(17(�

$UW����� $XWRULWj�FRPSHWHQWH�DO�ULODVFLR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���/D�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�q�ULODVFLDWD�GDJOL�XIILFL�PRWRUL]]D]LRQH�FLYLOH�GHO�0LQLVWHUR�
GHL�WUDVSRUWL��

$UW����� 5LODVFLR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�GRFXPHQWD]LRQH��
���/D�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�q�ULODVFLDWD��VHQ]D�REEOLJR�GL�IUHTXHQWDUH�LO�FRUVR�GL�TXDOL�
ILFD]LRQH�LQL]LDOH�H�O¶HVDPH�GL�YDOXWD]LRQH�GHOOH�FRQRVFHQ]H�DL�VHQVL�GHOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�
���QRYHPEUH�������Q�������D�FRQGXFHQWL�UHVLGHQWL��
D��LQ�,WDOLD��WLWRODUL��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��GHO�FHUWLILFDWR�GL�DELOLWD]LRQH�SUR�
IHVVLRQDOH�GL�WLSR�.'��
E��LQ�,WDOLD��WLWRODUL��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��GHOOD�SDWHQWH�GL�JXLGD�GHOOH�FDWH�
JRULH�&��&�(��
F�� LQ� DOWUL�6WDWL� DSSDUWHQHQWL� DOO¶8QLRQH�HXURSHD�R�DOOR�6SD]LR�HFRQRPLFR�HXURSHR�PD�GLSHQGHQWL�GD�
XQ¶LPSUHVD�GL�DXWRWUDVSRUWR�GL�SHUVRQH�R�GL�FRVH�DYHQWH�VHGH�LQ�,WDOLD��WLWRODUL��DOOD�GDWD�GL�HQWUDWD�LQ�YL�
JRUH�GHO�SUHVHQWH�GHFUHWR��GHOOD�SDWHQWH�GL�JXLGD�GHOOH�FDWHJRULH�&��&�(��'�H�'�(��
G�� LQ�6WDWL� QRQ� DSSDUWHQHQWL� DOO¶8QLRQH� HXURSHD�R� DOOR�6SD]LR� HFRQRPLFR� HXURSHR�PD�GLSHQGHQWL� GD�
XQ¶LPSUHVD�GL�DXWRWUDVSRUWR�GL�SHUVRQH�R�GL�FRVH�DYHQWH�VHGH�LQ�,WDOLD��WLWRODUL��DOOD�GDWD�GL�HQWUDWD�LQ�YL�
JRUH�GHO�SUHVHQWH�GHFUHWR��GHOOD�SDWHQWH�GL�JXLGD�HTXLYDOHQWL�DOOH�FDWHJRULH�&��&�(��'�H�'�(��



���

���/D� ULFKLHVWD�GL� ULODVFLR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��QHL�FDVL�GL�FXL�DO�FRPPD����q�
SUHVHQWDWD�DOO¶XIILFLR�PRWRUL]]D]LRQH�FLYLOH�VHFRQGR�OH�VHJXHQWL�VFDGHQ]H��
D��GDL�WLWRODUL�GL�SDWHQWL�L�FXL�FRJQRPL�LQL]LDQR�FRQ�OH�OHWWHUH�$��%��&��'��(��)�GDO�JLRUQR�VXFFHVVLYR�DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
E��GDL�WLWRODUL�GL�SDWHQWL�L�FXL�FRJQRPL�LQL]LDQR�FRQ�OH�OHWWHUH�*��+��,��-��.��/��0�GRSR�WUH�PHVL�GDOOD�GD�
WD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
F��GDL�WLWRODUL�GL�SDWHQWL�L�FXL�FRJQRPL�LQL]LDQR�FRQ�OH�OHWWHUH�1��2��3��4��5�GRSR�VHL�PHVL�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
G��GDL�WLWRODUL�GL�SDWHQWL�L�FXL�FRJQRPL�LQL]LDQR�FRQ�OH�OHWWHUH�6��7��8��9��:��;��<��=�GRSR�QRYH�PHVL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
���1RQ�SXz�SL��HVVHUH�ULFKLHVWD�OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR��
WUDVFRUVL�WUH�DQQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
���/D�YDOLGLWj�GHOOH�FDUWH�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�ULODVFLDWH�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�GHFRU�
UH�GDO����VHWWHPEUH������VH�DELOLWD�DO�WUDVSRUWR�GL�SHUVRQH��RYYHUR�GDO����VHWWHPEUH������VH�DELOLWD�DO�
WUDVSRUWR�GL�FRVH��

$UW������'DWL�ULSRUWDWL�VXOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���6XOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�VRQR�ULSRUWDWL��REEOLJDWRULDPHQWH��L�VHJXHQWL�GDWL��QXPH�
UDWL�FRPH�VHJXH��
���FRJQRPH�GHO�WLWRODUH��
���QRPH�GHO�WLWRODUH��
���GDWD�H�OXRJR�GL�QDVFLWD�GHO�WLWRODUH��
���D��GDWD�GL�ULODVFLR��
E��GDWD�GL�VFDGHQ]D��
F��GHQRPLQD]LRQH�GHOO¶DXWRULWj�FKH�KD�ULODVFLDWR�OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���D��QXPHUR�GHOOD�SDWHQWH�GL�JXLGD�SRVVHGXWD��
E��QXPHUR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���IRWRJUDILD�GHO�WLWRODUH��
���ILUPD�GHO�WLWRODUH��
���FDWHJRULH�R�VRWWRFDWHJRULH�GL�YHLFROL�SHU�L�TXDOL�LO�FRQGXFHQWH�ULVSRQGH�DJOL�REEOLJKL�GL�TXDOLILFD]LR�
QH�LQL]LDOH�H�GL�IRUPD]LRQH�SHULRGLFD��
����OD�GDWD�GL�VFDGHQ]D�GL�YDOLGLWj�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�LQ�FRUULVSRQGHQ]D�GHOOH�
FDWHJRULH�R�GHOOH�VRWWRFDWHJRULH�����

��� /D� GDWD� GL� VFDGHQ]D� GD� LQGLFDUH� DO� SXQWR� ��E�� GHO� FRPPD� SUHFHGHQWH� GHYH� HVVHUH� ULIHULWD�
DOO¶DELOLWD]LRQH�FKH�VFDGH�SULPD��QHO�FDVR�LQ�FXL�LO�WLWRODUH�VLD�LQ�SRVVHVVR�VLD�GHOO¶DELOLWD]LRQH�SHU�LO�WUD�
VSRUWR�GL�SHUVRQH�FKH�SHU�LO�WUDVSRUWR�GL�FRVH��

$UW������7DULIIH�SHU�LO�ULODVFLR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�SHU�GRFXPHQWD]LRQH��
���$OOD�ULFKLHVWD�GL�ULODVFLR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�VHQ]D�REEOLJR�GL�HVDPL��DL�VHQVL�
GHOO¶DUW�����RYYHUR�SHU�ULQQRYR�GL�YDOLGLWj�R�SHU�GXSOLFDWR�SHU�GHWHULRUDPHQWR��GHYRQR�HVVHUH�DOOHJDWH�OH�
DWWHVWD]LRQL�GL�SDJDPHQWR�GHOOD�WDULIID�GL�FXL�DO�SXQWR���GHOOD�WDEHOOD���GHOOD�OHJJH����GLFHPEUH�������Q��
�����QRQFKq�OH�WDULIIH�GL�FXL�DL�SXQWL���H���GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH�ILQDQ]H�GHO����DJRVWR������
�DVVROYLPHQWR�GHOO¶LPSRVWD�GL�EROOR�UHODWLYD�DOOD�GRPDQGD�HG�DOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQ�
WH���
���$OOD�ULFKLHVWD�GL�ULODVFLR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�FRQ�REEOLJR�GL�HVDPH��GHYRQR�
HVVHUH� DOOHJDWH� OH� DWWHVWD]LRQL� GL�SDJDPHQWR�GHOOD� WDULIID�GL� FXL� DO� SXQWR���GHOOD� WDEHOOD��� �HVDPL�SHU�
FRQGXFHQWL�GL�YHLFROL�D�PRWRUH�GHOOD�OHJJH����GLFHPEUH�������Q��������QRQFKq�OH�WDULIIH�GL�FXL�DL�SXQWL���
H���GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH�ILQDQ]H�GHO����DJRVWR�������DVVROYLPHQWR�GHOO¶LPSRVWD�GL�EROOR�UHOD�
WLYD�DOOD�GRPDQGD�HG�DOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH���
���$OOD�ULFKLHVWD�GL�ULODVFLR�GL�GXSOLFDWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�D�VHJXLWR�GL�VPDU�
ULPHQWR��IXUWR�R�GLVWUX]LRQH�GHYH�HVVHUH�DOOHJDWD�O¶DWWHVWD]LRQH�GL�SDJDPHQWR�GHOOD�WDULIID�GL�FXL�DO�SXQ�
WR���GHOOD�WDEHOOD���GHOOD�OHJJH����GLFHPEUH�������Q�������

����/D�QXPHUD]LRQH�GHL�GDWL�GL�FXL�DO�SUHVHQWH�FRPPD�q�FRVu�ULSRUWDWD�QHOOD�*D]]HWWD�8IILFLDOH�HG�DSSDUH�SULYD�GHO�ULIHULPHQWR�DO�QXPHUR�����



���

$UW������2EEOLJR�GL�GXSOLFD]LRQH�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�SHU�FRQGXFHQWL��
���,O�FRQGXFHQWH�KD�O¶REEOLJR�GL�ULFKLHGHUH�DQFKH�LO�GXSOLFDWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGX�
FHQWH��TXDORUD�SRVVHGXWD��QHO�FDVR�SUHVHQWL�LVWDQ]D�GL�ULODVFLR�GL�GXSOLFDWR�GL�SDWHQWH�GL�JXLGD���

$UW������&RQYHUVLRQH�H�GXSOLFDWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�SHU�FRQGXFHQWL�ULODVFLDWD�GD�DOWUR�6WDWR�
GHOO¶8QLRQH�HXURSHD�R�GHOOR�6SD]LR�HFRQRPLFR�HXURSHR��
���/D�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�ULODVFLDWD�GD�XQR�6WDWR�PHPEUR�GHOO¶8QLRQH�HXURSHD�R�DS�
SDUWHQHQWH�DOOR�6SD]LR�HFRQRPLFR�HXURSHR�SXz�HVVHUH�FRQYHUWLWD�LQ�HTXLSROOHQWH�GRFXPHQWR�LWDOLDQR�DG�
XQ�FRQGXFHQWH�FKH�DFTXLVLVFH�OD�UHVLGHQ]D�LQ�,WDOLD�RYYHUR�FKH�ODYRUD�DOOH�GLSHQGHQ]H�GL�XQ¶LPSUHVD�GL�
DXWRWUDVSRUWR�DYHQWH�VHGH�LQ�,WDOLD��
���/D�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�ULODVFLDWD�GD�XQR�6WDWR�PHPEUR�GHOO¶8QLRQH�HXURSHD�R�DS�
SDUWHQHQWH�DOOR�6SD]LR�HFRQRPLFR�HXURSHR�SXz�HVVHUH�GXSOLFDWD��SHU�VPDUULPHQWR�R�IXUWR��LQ�HTXLSRO�
OHQWH�GRFXPHQWR�LWDOLDQR��DG�XQ�FRQGXFHQWH�FKH�DFTXLVLVFH�OD�UHVLGHQ]D�LQ�,WDOLD�RYYHUR�FKH�ODYRUD�DOOH�
GLSHQGHQ]H�GL�XQ¶LPSUHVD�GL�DXWRWUDVSRUWR�DYHQWH�VHGH�LQ�,WDOLD��SUHYLR�DFFHUWDPHQWR��SUHVVR�OH�FRPSH�
WHQWL�DXWRULWj�GHOOR�6WDWR�GL� ULODVFLR��FKH� OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�GD�GXSOLFDUH�VLD� LQ�
FRUVR�GL�YDOLGLWj�H�VX�GL�HVVD�QRQ�JUDYLQR�SURYYHGLPHQWL�VDQ]LRQDWRUL��

$UW������5LQQRYR�GL�YDOLGLWj�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�SHU�FRQGXFHQWL��
���/D�YDOLGLWj�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�q�ULQQRYDWD�GDOO¶XIILFLR�PRWRUL]]D]LRQH�FLYL�
OH�QHO�FXL�DPELWR�WHUULWRULDOH�GL�FRPSHWHQ]D�KD�VHGH�O¶DXWRVFXROD�R�O¶HQWH�FKH�KD�VYROWR�LO�FRUVR�GL�FXL�
DOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������$O�PRPHQWR�GHO�ULQQRYR�GL�YDOLGLWj��GHWWR�
XIILFLR�ULODVFLD�DO�FRQGXFHQWH�XQD�QXRYD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��ULWLUDQGR�TXHOOD�VFDGX�
WD��
���$O�WHUPLQH�GHO�FRUVR�GL�IRUPD]LRQH�SHULRGLFD��O¶DXWRVFXROD�R�O¶HQWH�ULODVFLDQR�DO�FRQGXFHQWH�XQ�DWWH�
VWDWR�GL�IUHTXHQ]D��FRQIRUPH�DO�PRGHOOR�SUHYLVWR�DOO¶DOOHJDWR���H�FRPXQLFDQR��WUDPLWH�LO�VLWR�ZZZ��LO�
SRUWDOHGHOODXWRPRELOLVWD�LW��HQWUR�GXH�JLRUQL�ODYRUDWLYL�GDOOD�ILQH�GHO�FRUVR�DO�FRPSHWHQWH�XIILFLR�PRWR�
UL]]D]LRQH�FLYLOH��O¶HOHQFR�GL�FRORUR�FKH�KDQQR�IUHTXHQWDWR�LO�FRUVR��/¶XIILFLR�SURFHGH��HQWUR�VHWWH�JLRU�
QL� ODYRUDWLYL� GDOOD� ULFH]LRQH� GHOO¶HOHQFR�� DOO¶HPLVVLRQH� GL� XQD� FDUWD� GL� TXDOLILFD]LRQH� GHO� FRQGXFHQWH�
DJJLRUQDWD�� ,O� ULODVFLR�GHOOD�QXRYD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�q�VXERUGLQDWR�DO� ULWLUR�GHOOD�
FDUWD�GL�TXDOLILFD]LRQH�GD�ULQQRYDUH��RYYHUR�DOOD�SUHVHQWD]LRQH�GL�HYHQWXDOH�GHQXQFLD�GL�VPDUULPHQWR��
IXUWR�R�GLVWUX]LRQH�GHOOD�VWHVVD��QRQFKq�DOOD�SUHVHQWD]LRQH�GL�XQD�GRPDQGD�FXL�VRQR�DOOHJDWH�OH�DWWHVWD�
]LRQL�GL�YHUVDPHQWR�GL�FXL�DO�SXQWR���GHOOD�WDEHOOD���GHOOD�OHJJH����GLFHPEUH�������Q�������QRQFKq�OH�
WDULIIH�GL�FXL�DL�SXQWL���H���GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH� ILQDQ]H�GHO����DJRVWR�������DVVROYLPHQWR�
GHOO¶LPSRVWD�GL�EROOR�UHODWLYD�DOOD�GRPDQGD�HG�DOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���/D�YDOLGLWj�GHOOD�QXRYD�FDUWD�GHFRUUH�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GL�VFDGHQ]D�GHOOD�SUHFHGHQWH�QHO�
FDVR� LQ�FXL� LO�FRQGXFHQWH�KD�HIIHWWXDWR� LO�FRUVR�SULPD�GHOOD�VFDGHQ]D�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GD�
ULQQRYDUH��4XDORUD�LO�FRUVR�VLD�IUHTXHQWDWR�VXFFHVVLYDPHQWH�DOOD�VFDGHQ]D�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�
GHO�FRQGXFHQWH��OD�YDOLGLWj�GHOOD�QXRYD�FDUWD�GHFRUUH�GDOOD�GDWD�GL�ULODVFLR�GHOO¶DWWHVWDWR�GL�ILQH�FRUVR��
���/D�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�UHODWLYD�DO�WUDVSRUWR�GL�SHUVRQH�SXz�HVVHUH�ULQQRYDWD�ILQR�DO�
FRPSLPHQWR�GHO�VHVVDQWDFLQTXHVLPR�DQQR�GL�HWj�GD�SDUWH�GHO�VXR�WLWRODUH��

$UW������5LODVFLR�GHL�FHUWLILFDWL�GL�DELOLWD]LRQH�SURIHVVLRQDOH�GL�WLSR�.&�H�.'��
���/¶REEOLJR�GL�FRQGXUUH�YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�SHUVRQH�FRQ�OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGX�
FHQWH��TXDQGR�RFFRUUH��GHFRUUH�GDO����VHWWHPEUH�������'D�WDOH�GDWD�QRQ�VRQR�SL��ULODVFLDWL�L�FHUWLILFDWL�
GL�DELOLWD]LRQH�SURIHVVLRQDOH�GL�WLSR�.'��
���/¶REEOLJR�GL�FRQGXUUH�YHLFROL�DGLELWL�DO�WUDVSRUWR�GL�FRVH�FRQ�OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQ�
WH��TXDQGR�RFFRUUH��GHFRUUH�GDO����VHWWHPEUH�������'D�WDOH�GDWD�QRQ�VRQR�SL��ULODVFLDWL�L�FHUWLILFDWL�GL�
DELOLWD]LRQH�SURIHVVLRQDOH�GL�WLSR�.&��
���,�FRQGXFHQWL�FKH�FRQVHJXRQR�OD�SDWHQWH�GL�JXLGD�GHOOD�FDWHJRULD�&�RYYHUR�LO�FHUWLILFDWR�GL�DELOLWD]LR�
QH�SURIHVVLRQDOH�GL�WLSR�.'�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�QRQ�SRVVRQR�RWWHQHUH�LO�
ULODVFLR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�DL�VHQVL�GHOO¶DUW�����
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���&XPXOR�GHO�SXQWHJJLR��
���/D�GLVFLSOLQD�VDQ]LRQDWRULD�SUHYLVWD�GDOO¶DUW������ELV�GHO�GHFUHWR�OHJLVODWLYR����DSULOH������Q�������H�
VXFFHVVLYH�PRGLILFD]LRQL�VL�DSSOLFD�DOOD�FDUWD�GL�TXDOLILFD]LRQH�GL�FRQGXFHQWL�UHVLGHQWL�LQ�,WDOLD��
���,O�SXQWHJJLR�DWWULEXLWR�DOOD�FDUWD�GL�TXDOLILFD]LRQH�DL�VHQVL�GHOO¶DUW�����FRPPD����OHWWHUD�G��GHOOD�OHJJH�
���PDU]R�������Q������H�GHOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������QRQ�VL�FXPXOD��
QHO�FDVR�LQ�FXL�XQ�FRQGXFHQWH�VLD�FRQWHPSRUDQHDPHQWH�WLWRODUH�GL�FDUWD�GL�TXDOLILFD]LRQH�YDOLGD�SHU�LO�
WUDVSRUWR�GL�SHUVRQH�H�GL�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�YDOLGD�SHU�LO�WUDVSRUWR�GL�FRVH��
���,O�SXQWHJJLR�QRQ�VL�FXPXOD�DQFKH�QHO�FDVR�LQ�FXL�XQ�FRQGXFHQWH�VLD�FRQWHPSRUDQHDPHQWH�WLWRODUH�GL�
FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�H�GHO�FHUWLILFDWR�GL�DELOLWD]LRQH�SURIHVVLRQDOH�GL�WLSR�.%��
���/¶DSSOLFD]LRQH�GHOO¶DUW������ELV�GHO�FRGLFH�GHOOD�VWUDGD�DOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�
GHFRUUH�GRSR�GRGLFL�PHVL�GDOO¶DYYLR�GHOOH�SURFHGXUH�ILVVDWH�FRQ�LO�GHFUHWR�GLULJHQ]LDOH�GL�FXL�DOO¶DUW�����
GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������SHU�LO�ULODVFLR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�LQ�HVHQ�
]LRQH�GDOO¶HVDPH��

�� (VDPH�GL�UHYLVLRQH�LQ�FDVR�GL�D]]HUDPHQWR�GHO�SXQWHJJLR��
���,Q�FDVR�GL�SHUGLWD�WRWDOH�GHO�SXQWHJJLR��LO�WLWRODUH�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�GHYH�
VRWWRSRUVL�DG�HVDPH�GL�UHYLVLRQH�GHOOD�FDUWD�VWHVVD��
���/¶HVDPH�GL�UHYLVLRQH�GL�FXL�DO�FRPPD���VL�VYROJH�VXOO¶LQWHUR�SURJUDPPD�H�VHFRQGR�OH�PRGDOLWj�SUH�
YLVWH�SHU�LO�FRQVHJXLPHQWR�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���/¶HVLWR�SRVLWLYR�GHOO¶HVDPH�GL�UHYLVLRQH�SHU�OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�QRQ�SHUPHWWH�
GL�DFTXLVLUH�SXQWL�HYHQWXDOPHQWH�GHWUDWWL�GDOOD�SDWHQWH�GL�JXLGD��3DULPHQWL��O¶HVLWR�SRVLWLYR�GHOO¶HVDPH�
GL�UHYLVLRQH�SHU�OD�SDWHQWH�GL�JXLGD�QRQ�FRQVHQWH�GL�DFTXLVLUH�SXQWL�HYHQWXDOPHQWH�GHWUDWWL�GDOOD�FDUWD�GL�
TXDOLILFD]LRQH�GHO�FRQGXFHQWH��
���,Q�FDVR�GL�GHFXUWD]LRQH�GHOO¶LQWHUR�SXQWHJJLR�VLD�GDOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�FKH�GDO�
FHUWLILFDWR�GL�DELOLWD]LRQH�SURIHVVLRQDOH�GL�WLSR�.%��LO�FRQGXFHQWH�VRVWLHQH�O¶HVDPH�GL�UHYLVLRQH�VHFRQGR�
LO�SURJUDPPD�SUHYLVWR�SHU� LO� FRQVHJXLPHQWR�GHO� WLWROR�DELOLWDWLYR�QHFHVVDULR�SHU� OD�JXLGD�GHO�YHLFROR�
FRQ�FXL�KD�FRPPHVVR�O¶LQIUD]LRQH��R�OH�LQIUD]LRQL��FKH�KD�GHWHUPLQDWR�PDJJLRUH�GHFXUWD]LRQH�GL�SXQ�
WHJJLR��6H�LO�FRQGXFHQWH�KD�VXELWR��DOOD�JXLGD�GL�GXH�YHLFROL�GLYHUVL��OD�VWHVVD�GHFXUWD]LRQH�GL�SXQWHJJLR��
O¶HVDPH�GL�UHYLVLRQH�VL�VYROJH�VHFRQGR�LO�SURJUDPPD�SUHYLVWR�SHU�LO�FRQVHJXLPHQWR�GHO�WLWROR�DELOLWDWL�
YR�QHFHVVDULR�SHU�OD�JXLGD�GHO�YHLFROR�FRQ�FXL�KD�FRPPHVVR�O¶XOWLPD�LQIUD]LRQH��

�� (QWL�FKH�VYROJRQR�L�FRUVL�SHU�LO�UHFXSHUR�GHL�SXQWL��
���,�FRUVL�SHU�LO�UHFXSHUR�GHL�SXQWL�SHU�OD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�H�SHU�LO�FHUWLILFDWR�GL�D�
ELOLWD]LRQH�SURIHVVLRQDOH�GL� WLSR�.%�VRQR�VYROWL�GDOOH�DXWRVFXROH�H�GDJOL�HQWL� LQGLYLGXDWL�GDOO¶DUW������
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������
���,O�FRUVR�GL�UHFXSHUR�GHL�SXQWL�VL�VYROJH�HVFOXVLYDPHQWH�SUHVVR�OH�VHGL�DXWRUL]]DWH��

�� 3URJUDPPL�GHL�FRUVL�SHU�LO�UHFXSHUR�GHL�SXQWL��
���,�FRUVL�GL�UHFXSHUR�GHL�SXQWL�SHU�OD�FDUWD�GL�TXDOLILFD]LRQH�GHL�FRQGXFHQWL�H�GHL�FHUWLILFDWL�GL�DELOLWD�
]LRQH�SURIHVVLRQDOH�GL�WLSR�.%�KDQQR�GXUDWD�GL����RUH�H�FRQVHQWRQR�GL�UHFXSHUDUH�ILQR�DG�XQ�PDVVLPR�
GL�QRYH�SXQWL��
���,O�SURJUDPPD�GHL�FRUVL�GL�FXL�DO�FRPPD���q�LO�VHJXHQWH��
D��VHJQDOHWLFD�VWUDGDOH��XQ¶RUD���
E��QRUPH�GL�FRPSRUWDPHQWR�VXOOD�VWUDGD��TXDWWUR�RUH���
F��FDXVH�GHJOL�LQFLGHQWL�VWUDGDOL��GXH�RUH���
G��VWDWR�SVLFRILVLFR�GHL�FRQGXFHQWL��FRQ�SDUWLFRODUH�ULJXDUGR�DOO¶DEXVR�GL�DOFRRO�R�GURJKH��GXH�RUH���
H��QR]LRQL�GL�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH��RPLVVLRQH�GL�VRFFRUVR��XQ¶RUD���
I��GLVSRVL]LRQL�VDQ]LRQDWRULH��GXH�RUH���
J��UHVSRQVDELOLWj�QHO�WUDVSRUWR�FROOHWWLYR�GL�SHUVRQH��GXH�RUH���
K��UHVSRQVDELOLWj�QHO�WUDVSRUWR�GL�FRVH��GXH�RUH���
L��HOHPHQWL�GHO�YHLFROR�ULOHYDQWL�DL�ILQL�GHOOD�VLFXUH]]D�VWUDGDOH��GXH�RUH���
O��WHPSL�GL�JXLGD�H�GL�ULSRVR�GHL�FRQGXFHQWL�SURIHVVLRQDOL��XQ¶RUD���



���

P�PDODWWLH�SURIHVVLRQDOL�FRQQHVVH�DOO¶DWWLYLWj�GHL�FRQGXFHQWL��XQ¶RUD���
�� 6YROJLPHQWR�GHL�FRUVL��
���/¶DYYLR�GHO�FRUVR�q�FRPXQLFDWR�DO�FRPSHWHQWH�XIILFLR�PRWRUL]]D]LRQH�FLYLOH�FRQ�XQ�SUHDYYLVR�GL�DO�
PHQR�VHWWH�JLRUQL��,Q�WDOH�FRPXQLFD]LRQH�VRQR�LQGLFDWL��
D��L�JLRUQL�H�JOL�RUDUL�GHOOH�OH]LRQL��
E��L�GRFHQWL��
F��LO�UHVSRQVDELOH�GHO�FRUVR��
G��O¶HOHQFR�GHJOL�LVFULWWL��
H��OD�VHGH�GHO�FRUVR��
���(YHQWXDOL�YDULD]LRQL�GHL�FDOHQGDUL�VRQR�WHPSHVWLYDPHQWH�FRPXQLFDWH�DO�FRPSHWHQWH�XIILFLR�PRWRUL]�
]D]LRQH�
FLYLOH��
���,O�FRUVR�VL�FRQFOXGH�HQWUR�TXDWWUR�VHWWLPDQH�GDOOD�GDWD�GL�DYYLR��RJQL�OH]LRQH�QRQ�SXz�DYHUH�GXUDWD�
VXSHULRUH�D�WUH�RUH�JLRUQDOLHUH��6RQR�FRQVHQWLWH�DO�PDVVLPR�VHL�RUH�GL�DVVHQ]D��/¶DOOLHYR�DVVHQWH�SHU�XQ�
QXPHUR�VXSHULRUH�GL�RUH�ULSHWH�O¶LQWHUR�FRUVR��O¶DOOLHYR�DVVHQWH�SHU�XQ�QXPHUR�XJXDOH�R�LQIHULRUH�RWWLHQH�
O¶DWWHVWDWR�GL�IUHTXHQ]D�VROR�GRSR�DYHU�UHFXSHUDWR�OH�RUH�QRQ�IUHTXHQWDWH��

�� )UHTXHQ]D�GHL�FRUVL��
���1RQ�q�FRQVHQWLWR� IUHTXHQWDUH�GXH�FRUVL�FRQWHPSRUDQHDPHQWH��3HU�RJQL�FRPXQLFD]LRQH�GL�GHFXUWD�
]LRQH�GHO�SXQWHJJLR�q�SRVVLELOH�IUHTXHQWDUH�XQ�VROR�FRUVR��
���/¶LVFUL]LRQH�DO�FRUVR�q�VXERUGLQDWD�DO�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH�GL�GHFXUWD]LRQH�GHO�SXQWHJ�
JLR� GD� SDUWH� GHO� 'LSDUWLPHQWR� GHL� WUDVSRUWL� WHUUHVWUL�� 'HWWD� FRPXQLFD]LRQH� q� ULWLUDWD� DO� PRPHQWR�
GHOO¶LVFUL]LRQH�GDOO¶DXWRVFXROD�R�GDOO¶HQWH�FKH�RUJDQL]]D�LO�FRUVR��
���1RQ�q�SRVVLELOH�IUHTXHQWDUH��FRQWHPSRUDQHDPHQWH��XQ�FRUVR�SHU�LO�UHFXSHUR�GHL�SXQWL�GHOOD�FDUWD�GL�
TXDOLILFD]LRQH�GHL�FRQGXFHQWL�R�GHO�FHUWLILFDWR�GL�DELOLWD]LRQH�SURIHVVLRQDOH�GL�WLSR�.%�HG�XQ�FRUVR�SHU�
LO�UHFXSHUR�GHL�SXQWL�GHOOD�SDWHQWH�GL�JXLGD��

�� ,VFUL]LRQH�H�UHJLVWUL�GHL�FRUVL��
���*OL�DOOLHYL�GHL�FRUVL�GL�FXL�DOO¶DUW����VRQR�LVFULWWL�QHO�©UHJLVWUR�GHOOH�LVFUL]LRQLª�FRQIRUPH�DO�PRGHOOR�
SUHYLVWR�DOO¶DOOHJDWR����
���/D�SUHVHQ]D�GHJOL� DOOLHYL�DOOH� OH]LRQL�q�DWWHVWDWD�QHO�©UHJLVWUR�GL� IUHTXHQ]Dª� �FRQIRUPH�DO�PRGHOOR�
SUHYLVWR�DOO¶DOOHJDWR�����VXO�TXDOH�VRQR�DOWUHVu�DQQRWDWL�GDWD��RUDULR��DUJRPHQWR�GHOOD�OH]LRQH��LO�QRPLQD�
WLYR�GHO�GRFHQWH��ILUPD�LQ�HQWUDWD�HG�XVFLWD�GHJOL�DOOLHYL��/¶DVVHQ]D�GL�XQ�DOOLHYR�q�DQQRWDWD�VXO�UHJLVWUR�
HQWUR�TXLQGLFL�PLQXWL�GDOO¶RUDULR�GL�LQL]LR�GHOOD�OH]LRQH��
���,�UHJLVWUL�KDQQR�SDJLQH�QXPHUDWH�FRQVHFXWLYDPHQWH��VRQR�SUHYHQWLYDPHQWH�YLGLPDWL�GDO�FRPSHWHQWH�
XIILFLR�PRWRUL]]D]LRQH�FLYLOH�H�VRQR�FRQVHUYDWL�SHU�DOPHQR�FLQTXH�DQQL��

�� $WWHVWD]LRQH�GL�IUHTXHQ]D��
���$O�WHUPLQH�GHO�FRUVR�GL�UHFXSHUR�GHL�SXQWL��O¶DXWRVFXROD�R�O¶HQWH�ULODVFLDQR�DO�FRQGXFHQWH�XQ�DWWHVWDWR�
GL�IUHTXHQ]D��FRQIRUPH�DO�PRGHOOR�SUHYLVWR�DOO¶DOOHJDWR���H�FRPXQLFDQR��WUDPLWH�LO�VLWR�ZZZ��LOSRUWDOH�
GHOODXWRPRELOLVWD�LW��SHU�O¶DJJLRUQDPHQWR�GHO�SXQWHJJLR�GHOO¶DQDJUDIH�GHJOL�DELOLWDWL�DOOD�JXLGD��

�� 9HULILFD�GHOOD�UHJRODULWj�GHL�FRUVL�SHU�LO�UHFXSHUR�GHL�SXQWL�GHOOD�FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGX�
FHQWH��
���$O�ILQH�GL�YHULILFDUH�OD�UHJRODULWj�GHL�FRUVL��JOL�XIILFL�PRWRUL]]D]LRQH�FLYLOH�R�JOL�RUJDQL�GL�3ROL]LD�VX�
ULFKLHVWD�GHL�PHGHVLPL�HIIHWWXDQR�YLVLWH�LVSHWWLYH��GL�FXL�UHGLJRQR�YHUEDOH��(YHQWXDOL�LUUHJRODULWj�VRQR�
FRQWHVWDWH�LPPHGLDWDPHQWH�DO�OHJDOH�UDSSUHVHQWDQWH�GHOO¶DXWRVFXROD�R�GHOO¶HQWH��
���4XDORUD�VLDQR�ULVFRQWUDWH�LUUHJRODULWj�GHL�FRUVL�SHU�LO�UHFXSHUR�GHL�SXQWL��O¶XIILFLR�PRWRUL]]D]LRQH�FL�
YLOH�LQYLD�GRFXPHQWDWD�UHOD]LRQH�DO�6,,7�FRPSHWHQWH��RYYHUR�DOOD�'LUH]LRQH�JHQHUDOH�SHU�OD�PRWRUL]]D�
]LRQH�FKH��SUHYLD�GLIILGD��DGRWWDQR�OD�VRVSHQVLRQH�GD�TXLQGLFL�JLRUQL�D�WUH�PHVL�ULVSHWWLYDPHQWH�GHO�QXO�
OD�RVWD�RYYHUR�GHOO¶DXWRUL]]D]LRQH�DG�HIIHWWXDUH�FRUVL�SHU�OD�IRUPD]LRQH�LQL]LDOH�H�SHULRGLFD�UHODWLYL�DOOD�
FDUWD�GL�TXDOLILFD]LRQH�GHO�FRQGXFHQWH�H�FRQVHJXHQWL�FRUVL�SHU�LO�UHFXSHUR�GHL�SXQWL��
���$FFHUWDWD�OD�UHVSRQVDELOLWj�GHOO¶DOOLHYR��O¶XIILFLR�PRWRUL]]D]LRQH�FLYLOH�FRPSHWHQWH�SHU�WHUULWRULR�GL�
VSRQH�OD�FDQFHOOD]LRQH�GHOO¶DOOLHYR�GDO�UHJLVWUR�GL�LVFUL]LRQH��



���

���4XDORUD�OH�DXWRVFXROH�R�JOL�HQWL�VLDQR�LQFRUVL�SL��YROWH�QHOOH�VDQ]LRQL�GL�FXL�DL�FRPPL���H����LO�6,,7�
FRPSHWHQWH�R�OD�'LUH]LRQH�JHQHUDOH�SHU�OD�PRWRUL]]D]LRQH�DGRWWDQR��SUHYLD�GLIILGD��OD�UHYRFD�ULVSHWWL�
YDPHQWH�GHO�QXOOD�RVWD�R�GHOO¶DXWRUL]]D]LRQH�DG�HIIHWWXDUH�L�FRUVL��

����'HFRUUHQ]D�GHO�UHFXSHUR�GHO�SXQWHJJLR��
��� ,O�FRPSHWHQWH�XIILFLR�PRWRUL]]D]LRQH�FLYLOH�DJJLRUQD� O¶DQDJUDIH�GHJOL�DELOLWDWL�DOOD�JXLGD�D�VHJXLWR�
GHOOD�WUDVPLVVLRQH�GHOO¶DWWHVWDWR�GL�IUHTXHQ]D�HIIHWWXDWD�GDOO¶DXWRVFXROD�R�GHOO¶HQWH�HQWUR�WUH�JLRUQL�GDOOD�
GDWD�GL�ILQH�FRUVR��
���4XDORUD�GDOO¶DQDJUDIH�GHJOL�DELOLWDWL�DOOD�JXLGD� ULVXOWL� OD�SHUGLWD� WRWDOH�GHO�SXQWHJJLR�GHOOD�FDUWD�GL�
TXDOLILFD]LRQH�DQWHULRUPHQWH�DOOD�GDWD�GL�ULODVFLR�GHOO¶DWWHVWDWR�GL�IUHTXHQ]D��LO�FRQGXFHQWH�QRQ�UHFXSH�
UD�L�UHODWLYL�SXQWL��PD�VRVWLHQH�O¶HVDPH�GL�UHYLVLRQH��VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUW������FRPPD����GHO�
GHFUHWR�OHJLVODWLYR�GHO����QRYHPEUH�������Q�������
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�«��
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$UW�����)LQDOLWj�
���,O�SUHVHQWH�GHFUHWR�GLVFLSOLQD�OH�FRQGL]LRQL�GL�VLFXUH]]D�SHU�O
DFFHVVR�DO�PHUFDWR�GHL�VHUYL]L�IHUURYLDUL�
HG�KD�O
RELHWWLYR�GHO�PDQWHQLPHQWR�H��RYH�UDJLRQHYROPHQWH�SUDWLFDELOH��GHO�FRVWDQWH�PLJOLRUDPHQWR�GHO�
OD� VLFXUH]]D� GHO� VLVWHPD� IHUURYLDULR� LWDOLDQR�� WHQHQGR�FRQWR�GHOO
HYROX]LRQH�GHOOD�QRUPDWLYD�� GHO� SUR�
JUHVVR�WHFQLFR�H�VFLHQWLILFR�H�GDQGR�OD�SULRULWj�DOOD�SUHYHQ]LRQH�GHJOL�LQFLGHQWL�JUDYL��PHGLDQWH��
D� O
DGHJXDPHQWR�H�O
DUPRQL]]D]LRQH�GHOOD�VWUXWWXUD�QRUPDWLYD�QD]LRQDOH�FRQ�TXHOOD�FRPXQLWDULD��
E� OD�SURJUHVVLYD�DGR]LRQH�GHJOL�RELHWWLYL�FRPXQL�GL�VLFXUH]]D�H�GHL�PHWRGL�FRPXQL�GL�VLFXUH]]D�GHILQLWL�
GDJOL�DOOHJDWL�DO�SUHVHQWH�GHFUHWR��

F� O
LQGLYLGXD]LRQH�GL�XQ�RUJDQLVPR�QD]LRQDOH�SUHSRVWR�DOOD�VLFXUH]]D�H�GL�XQ�RUJDQLVPR�LQYHVWLJDWLYR�
LQFDULFDWR�GL�HIIHWWXDUH�LQGDJLQL�VXJOL�LQFLGHQWL�H�VXJOL�LQFRQYHQLHQWL�IHUURYLDUL��

G� O
DVVHJQD]LRQH�GHL�FRPSLWL�H�GHOOH�FRPSHWHQ]H�DL�VXGGHWWL�RUJDQLVPL�H�OD�ULSDUWL]LRQH�GHOOH�UHVSRQVD�
ELOLWj�IUD�L�VRJJHWWL�LQWHUHVVDWL��

$UW�����$PELWR�GL�DSSOLFD]LRQH�
�� ,O�SUHVHQWH�GHFUHWR�VL�DSSOLFD�DOO
LQWHUR�VLVWHPD�IHUURYLDULR�LWDOLDQR�FRQ�O
HVFOXVLRQH�GL�TXDQWR�SUHYL�
VWR�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��

�� ,O� SUHVHQWH� GHFUHWR� ULJXDUGD� L� UHTXLVLWL� GL� VLFXUH]]D� GHO� VLVWHPD� IHUURYLDULR�� FRPSUHVD� OD� VLFXUH]]D�
GHOOD�JHVWLRQH�GHOO
LQIUDVWUXWWXUD�H�GHOOD�FLUFROD]LRQH��H�O
LQWHUD]LRQH�IUD�OH�LPSUHVH�IHUURYLDULH�H�L�JH�
VWRUL�GHOO
LQIUDVWUXWWXUD��

�� 5HVWDQR� IHUPH� OH� QRUPH� YLJHQWL� H� OH� FRQVHJXHQWL� FRPSHWHQ]H� GHJOL� 2UJDQL� VWDWDOL� LQWHUHVVDWL� SHU�
TXDQWR�ULJXDUGD�OH�ULVSHWWLYH�PDWHULH�GL�FRPSHWHQ]D�LQHUHQWL�OD�VLFXUH]]D��FRQ�SDUWLFRODUH�ULIHULPHQWR�
DL�FRPSLWL�GHO�0LQLVWHUR�GHOO
LQWHUQR�LQ�PDWHULD�GL�SUHYHQ]LRQH�LQFHQGL�H�VRFFRUVR�WHFQLFR�XUJHQWH��DL�
FRPSLWL�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��DL�FRPSLWL�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXW�
WXUH�LQ�PDWHULD�GL�QRUPH�WHFQLFKH�FRVWUXWWLYH�GHOOH�RSHUH�FLYLOL��YLJLODQ]D�H�LVSH]LRQL�VX�VHGH�HG�RSH�
UH�G
DUWH�UHODWLYH�DOO
LQIUDVWUXWWXUD�IHUURYLDULD�QHOOD�IDVH�UHDOL]]DWLYD�GHOOD�VWHVVD��

�� ,O�SUHVHQWH�GHFUHWR�QRQ�VL�DSSOLFD��
D��DOOH�PHWURSROLWDQH��WUDP�H�DOWUL�VLVWHPL�GL�WUDVSRUWR�OHJJHUR�VX�URWDLD��
E��DOOH� UHWL� IXQ]LRQDOPHQWH� LVRODWH�GDO� UHVWR�GHO� VLVWHPD� IHUURYLDULR�HG�DGLELWH�XQLFDPHQWH�D� VHYL]L�
SDVVHJJHUL� ORFDOL��XUEDQL�R�VXEXUEDQL��QRQFKp�DOOH� LPSUHVH�IHUURYLDULH�FKH�RSHUDQR�HVFOXVLYDPHQWH�
VX�WDOL�UHWL��
F�� DOO
LQIUDVWUXWWXUD� IHUURYLDULD� SULYDWD� XWLOL]]DWD� HVFOXVLYDPHQWH� GDO� SURSULHWDULR� GHOO
LQIUDVWUXWWXUD�
SHU�OH�VXH�RSHUD]LRQL�GL�WUDVSRUWR�GL�PHUFL��



���

$UW�����'HILQL]LRQL�
���$L�VROL�ILQL�GHOO
DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�VL�LQWHQGH�SHU��
D� VLVWHPD�IHUURYLDULR��O
LQVLHPH�GHL�VRWWRVLVWHPL�GL�QDWXUD�VWUXWWXUDOH�H�IXQ]LRQDOH��TXDOL�GHILQLWL�QHOOH�
GLUHWWLYH�������&(�H���������&(�H�VXFFHVVLYH�PRGLILFD]LRQL�QRQFKp�OD�JHVWLRQH�H�O
HVHUFL]LR�GHO�VL�
VWHPD�QHO�VXR�FRPSOHVVR��

E� JHVWRUH�GHOO
LQIUDVWUXWWXUD��TXDOVLDVL�RUJDQLVPR�R�LPSUHVD�LQFDULFDWR�LQ�SDUWLFRODUH�GHOOD�UHDOL]]D]LRQH��
GHOOD�PDQXWHQ]LRQH�GL�XQD�LQIUDVWUXWWXUD�IHUURYLDULD�H�GHOOD�JHVWLRQH�GHL�VLVWHPL�GL�FRQWUROOR�H�GL�VL�
FXUH]]D�GHOO
LQIUDVWUXWWXUD�H�GHOOD�FLUFROD]LRQH�IHUURYLDULD��,�FRPSLWL�GHO�JHVWRUH�GL�XQD�LQIUDVWUXWWXUD�
R�GL�SDUWH�GL�HVVD�SRVVRQR�HVVHUH�DVVHJQDWL�D�GLYHUVL�VRJJHWWL�FRQ�L�YLQFROL�GHILQLWL�QHOOH�QRUPH�FR�
PXQLWDULH�H�QD]LRQDOL�YLJHQWL���

F� LPSUHVD�IHUURYLDULD��TXDOVLDVL�LPSUHVD�WLWRODUH�GL�XQD�OLFHQ]D�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�
������Q�������H�TXDOVLDVL�DOWUD�LPSUHVD�SXEEOLFD�R�SULYDWD�OD�FXL�DWWLYLWj�FRQVLVWH�QHOOD�SUHVWD]LRQH�GL�
VHUYL]L�GL�WUDVSRUWR�GL�PHUFL�H�R�GL�SDVVHJJHUL�SHU�IHUURYLD�H�FKH�JDUDQWLVFH�REEOLJDWRULDPHQWH�OD�WUD�
]LRQH��VRQR�FRPSUHVH�DQFKH�OH�LPSUHVH�FKH�IRUQLVFRQR�OD�VROD�WUD]LRQH��

G� VSHFLILFKH� WHFQLFKH� GL� LQWHURSHUDELOLWj� �67,��� OH� VSHFLILFKH� GL� FXLp� RJJHWWR� FLDVFXQ� VRWWRVLVWHPD� R�
SDUWH�GL�XQ�VRWWRVLVWHPD��DO�ILQH�GL�VRGGLVIDUH�L�UHTXLVLWL�HVVHQ]LDOL�H�JDUDQWLUH�O
LQWHURSHUDELOLWj�GHL�VL�
VWHPL�IHUURYLDUL�WUDQVHXURSHL�FRQYHQ]LRQDOH�H�DG�DOWD�YHORFLWj��TXDOL�GHILQLWL�QHOOH�GLUHWWLYH�������&(�
H���������&(�H�VXFFHVVLYH�PRGLILFD]LRQL��

H� RELHWWLYL� FRPXQL� GL� VLFXUH]]D� �&67��� L� OLYHOOL�PLQLPL� GL� VLFXUH]]D� FKH�GHYRQR�DOPHQR� HVVHUH� UDJ�
JLXQWL�GDOOH�GLYHUVH�SDUWL�GHO�VLVWHPD�IHUURYLDULR��TXDOL�LO�VLVWHPD�IHUURYLDULR�FRQYHQ]LRQDOH��LO�VLVWH�
PD�IHUURYLDULR�DG�DOWD�YHORFLWj��OH�JDOOHULH�IHUURYLDULH�OXQJKH�R�OH�OLQHH�DGLELWH�XQLFDPHQWH�DO�WUDVSRU�
WR�GL�PHUFL��H�GDO�VLVWHPD�QHO�VXR�FRPSOHVVR��HVSUHVVL�LQ�FULWHUL�GL�DFFHWWD]LRQH�GHO�ULVFKLR��

I� PHWRGL�FRPXQL�GL�VLFXUH]]D��&60���L�PHWRGL�FKH�GHYRQR�HVVHUH�HODERUDWL�SHU�GHVFULYHUH�FRPH�YDOX�
WDUH�L�OLYHOOL�GL�VLFXUH]]D��OD�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�GL�VLFXUH]]D�H�OD�FRQIRUPLWj�FRQ�JOL�DOWUL�UH�
TXLVLWL�LQ�PDWHULD�GL�VLFXUH]]D��

J� $JHQ]LD�QD]LRQDOH�SHU�OD�VLFXUH]]D�GHOOH�IHUURYLH��O
RUJDQLVPR�QD]LRQDOH�D�FXL�VRQR�DVVHJQDWL�L�FRP�
SLWL�GL�$XWRULWj�SUHSRVWD�DOOD�VLFXUH]]D�SHU�LO�VLVWHPD�IHUURYLDULR�LWDOLDQR�GL�FXL�DO�FDSR�,9�GHOOD�GLUHW�
WLYD���������&(��

K� 2UJDQLVPL�QRWLILFDWL�� JOL�RUJDQLVPL� LQFDULFDWL�GL�YDOXWDUH� OD� FRQIRUPLWj�R� O
LGRQHLWj� DOO
LPSLHJR�GHL�
FRPSRQHQWL�GL�LQWHURSHUDELOLWj�R�GL�LVWLWXLUH�OD�SURFHGXUD�GL�YHULILFD�&(�GHL�VRWWRVLVWHPL��TXDOL�GHILQL�
WL�QHOOH�GLUHWWLYH�������&(�H���������&(�H�VXFFHVVLYH�PRGLILFD]LRQL��

L� 9HULILFDWRUL�LQGLSHQGHQWL�GL�VLFXUH]]D��JOL�RUJDQLVPL�LQFDULFDWL�GL�YDOXWDUH�OD�FRQIRUPLWj�GL�XQ�FRP�
SRQHQWH�DL�UHTXLVLWL�GL�RPRORJD]LRQH�UHODWLYL�DOOD�VLFXUH]]D�DG�HVVR�DSSOLFDELOL�H�O
LGRQHLWj�DOO
LPSLH�
JR�GHOOR�VWHVVR��H�R�GL�LVWUXLUH�OD�SURFHGXUD�SHU�O
RPRORJD]LRQH��

O� QRUPH�QD]LRQDOL�GL�VLFXUH]]D��WXWWH�OH�QRUPH�H�VWDQGDUG�QD]LRQDOL�FRQWHQHQWL�REEOLJKL�LQ�PDWHULD�GL�
VLFXUH]]D�IHUURYLDULD��DSSOLFDELOL�DG�XQR�R�SL��JHVWRUL�GHOO
LQIUDVWUXWWXUD�HG�D�SL��GL�XQD�LPSUHVD�IHU�
URYLDULD��

P� VLVWHPD�GL�JHVWLRQH�GHOOD�VLFXUH]]D��O
RUJDQL]]D]LRQH�H�L�SURYYHGLPHQWL�PHVVL�LQ�DWWR�GD�XQ�JHVWRUH�
GHOO
LQIUDVWUXWWXUD�R�GD�XQ
LPSUHVD�IHUURYLDULD�SHU�DVVLFXUDUH�OD�JHVWLRQH�VLFXUD�GHOOH�RSHUD]LRQL��

Q� GLVSRVL]LRQL� GL� HVHUFL]LR�� GLVSRVL]LRQL� FKH� UHJRODPHQWDQR� OD� VLFXUH]]D� IHUURYLDULD� LQ� DSSOLFD]LRQH�
GHOOH�QRUPH�QD]LRQDOL�GL�VLFXUH]]D�ULIHULWH�DG�RJQL�VLQJROD�UHWH�LQIUDVWUXWWXUDOH��

R� FRPSRQHQWL� GL� LQWHURSHUDELOLWj�� TXDOVLDVL� FRPSRQHQWH� HOHPHQWDUH�� JUXSSR� GL� FRPSRQHQWL�� VRWWRLQ�
VLHPH�R�LQVLHPH�FRPSOHWR�GL�PDWHULDOL�LQFRUSRUDWL�R�GHVWLQDWL�DG�HVVHUH�LQFRUSRUDWL�LQ�XQ�VRWWRVLVWH�
PD��GD�FXL�GLSHQGH�GLUHWWDPHQWH�R� LQGLUHWWDPHQWH��
LQWHURSHUDELOLWj�GHO�VLVWHPD�IHUURYLDULR�FRQYHQ�
]LRQDOH�R�DG�DOWD�YHORFLWj��TXDOL�GHILQLWL�QHOOH�GLUHWWLYH�������&(�H���������&(�H�VXFFHVVLYH�PRGLIL�
FD]LRQL��,O�FRQFHWWR�GL�FRPSRQHQWH�FRPSUHQGH�L�EHQL�PDWHULDOL�H�TXHOOL�LPPDWHULDOL��TXDOL�LO�VRIWZDUH��

S� SURGRWWR�JHQHULFR��FRPSRQHQWH�JHQHULFR�FRQFHSLWR�H�UHDOL]]DWR�SHU�VRGGLVIDUH�GHWHUPLQDWH�VSHFLIL�
FKH�WHFQLFKH�H�IXQ]LRQDOL�QHOO
DPELWR�GL�XQD�DSSOLFD]LRQH�JHQHULFD��

T� DSSOLFD]LRQH�JHQHULFD��VROX]LRQH�UHDOL]]DWLYD�FRQFHSLWD�SHU�VRGGLVIDUH�GHWHUPLQDWH�VSHFLILFKH�WHFQL�
FKH�H�IXQ]LRQDOL�LQ�FRQIRUPLWj�D�QRUPH�H�VWDQGDUG�GL�VLFXUH]]D�LQ�YLJRUH�XWLOL]]DELOH�SHU�DSSOLFD]LRQL�
VSHFLILFKH��

U� DSSOLFD]LRQH� VSHFLILFD�� VROX]LRQH� UHDOL]]DWLYD�� RWWHQXWD� FRQILJXUDQGR� XQD� DSSOLFD]LRQH� JHQHULFD�
RPRORJDWD��PLUDWD�DG�XQD�VSHFLILFD�HVLJHQ]D��XQD�DSSOLFD]LRQH�VSHFLILFD��SXz�FRPSUHQGHUH�SL��DS�
SOLFD]LRQL�JHQHULFKH�RSSRUWXQDPHQWH�FRQILJXUDWH��



���

V� FRPSRQHQWH�� TXDOVLDVL� FRPSRQHQWH� HOHPHQWDUH�� JUXSSR�GL� FRPSRQHQWL� HOHPHQWDUL�� VRWWRLQVLHPH�R�
LQVLHPH�FRPSOHWR�GL�PDWHULDOL��QRQ�FRSHUWR�R�SDU]LDOPHQWH�FRSHUWR�GDOOH�VSHFLILFKH�WHFQLFKH�GL�,QWH�
URSHUDELOLWj�� LQFRUSRUDWL�R�GHVWLQDWL�DG�HVVHUH� LQFRUSRUDWL� LQ�XQ�VRWWRVLVWHPD��,O�FRQFHWWR�GL�FRPSR�
QHQWH�FRPSUHQGH�L�EHQL�PDWHULDOL�H�TXHOOL�LPPDWHULDOL��TXDOL�LO�VRIWZDUH��

W� RPRORJD]LRQH��SURFHVVR�LQ�EDVH�DO�TXDOH�VL�FHUWLILFD�FKH�LO�SURWRWLSR�GL�FRPSRQHQWH�FRQIRUPH�DL�UH�
TXLVLWL�GL�RPRORJD]LRQH�UHODWLYL�DOOD�VLFXUH]]D�DG�HVVR�DSSOLFDELOL��

X� VRWWRVLVWHPL��LO�ULVXOWDWR�GHOOD�GLYLVLRQH�GHO�VLVWHPD�IHUURYLDULR�WUDQVHXURSHR�FRPH�LQGLFDWR�QHOOH�GL�
UHWWLYH�������&(�H���������&(�H�VXFFHVVLYH�PRGLILFD]LRQL��L�VRWWRVLVWHPL�VRQR�GL�QDWXUD�VWUXWWXUDOH�R�
IXQ]LRQDOH��

Y� LQYHVWLJDWRUH�LQFDULFDWR��XQD�SHUVRQD��DSSDUWHQHQWH�R�LQFDULFDWD�GDOO
RUJDQLVPR�LQYHVWLJDWLYR��SUHSR�
VWD�DOO
RUJDQL]]D]LRQH��DOOR�VYROJLPHQWR�H�DO�FRQWUROOR�GL�XQ
LQGDJLQH��

]� LQFLGHQWH��HYHQWR�LPSURYYLVR�LQGHVLGHUDWR�H�QRQ�LQWHQ]LRQDOH�R�VSHFLILFD�FDWHQD�GL�VLIIDWWL�HYHQWL�D�
YHQWL� FRQVHJXHQ]H�GDQQRVH��JOL� LQFLGHQWL� VL�GLYLGRQR�QHOOH� VHJXHQWL� FDWHJRULH�� FROOLVLRQL��GHUDJOLD�
PHQWL��LQFLGHQWL�DL�SDVVDJJL�D�OLYHOOR��LQFLGHQWL�D�SHUVRQH�FDXVDWL�GD�PDWHULDOH�URWDELOH�LQ�PRYLPHQWR��
LQFHQGL�H�DOWUR��

DD� LQFLGHQWH�JUDYH��TXDOVLDVL�FROOLVLRQH�IHUURYLDULD�R�GHUDJOLDPHQWR�GL�WUHQL�FKH�FDXVD�OD�PRUWH�GL�DO�
PHQR�XQD�SHUVRQD�R�LO�IHULPHQWR�JUDYH�GL�FLQTXH�R�SL��SHUVRQH�R�VHUL�GDQQL�DO�PDWHULDOH�URWDELOH��DO�
O
LQIUDVWUXWWXUD�R�DOO
DPELHQWH�H�TXDOVLDVL�DOWUR�LQFLGHQWH�DQDORJR�DYHQWH�XQ�HYLGHQWH�LPSDWWR�VXOOD�UH�
JRODPHQWD]LRQH�GHOOD�VLFXUH]]D�IHUURYLDULD�R�VXOOD�JHVWLRQH�GHOOD�VWHVVD��VHUL�GDQQL��L�GDQQL�LO�FXL�FR�
VWR� WRWDOH�SXz�HVVHUH� VWLPDWR� LPPHGLDWDPHQWH�GDOO
RUJDQLVPR� LQYHVWLJDWLYR� LQ�DOPHQR���PLOLRQL�GL�
HXUR��

EE� LQFRQYHQLHQWH��TXDOVLDVL�HYHQWR�GLYHUVR�GD�XQ�LQFLGHQWH�R�GD�XQ�LQFLGHQWH�JUDYH��DVVRFLDWR�DOOD�FLU�
FROD]LRQH�GHL�WUHQL�H�DYHQWH�XQ
LQFLGHQ]D��DQFKH�SRWHQ]LDOH��VXOOD��VLFXUH]]D�GHOO
HVHUFL]LR��

FF� LQGDJLQH��XQD�SURFHGXUD�ILQDOL]]DWD�DOOD�SUHYHQ]LRQH�GL�LQFLGHQWL�HG�LQFRQYHQLHQWL�FKH�FRPSUHQGH�
OD�UDFFROWD�H�O
DQDOLVL�GL�LQIRUPD]LRQL��OD�IRUPXOD]LRQH�GL�FRQFOXVLRQL��WUD�FXL�OD�GHWHUPLQD]LRQH�GHOOH�
FDXVH�H��VH�GHO�FDVR��OD�IRUPXOD]LRQH�GL�UDFFRPDQGD]LRQL�LQ�PDWHULD�GL�VLFXUH]]D��

GG� FDXVH��RJQL�D]LRQH��RPLVVLRQH��HYHQWR�R�FRQGL]LRQH�R�XQD�FRPELQD]LRQH�GL�TXHVWL�HOHPHQWL��LO�FXL�
ULVXOWDWR�VLD�XQ�LQFLGHQWH�R�XQ�LQFRQYHQLHQWH��

HH� $JHQ]LD�IHUURYLDULD�HXURSHD��(5$���$JHQ]LD�FRPXQLWDULD�SHU�OD�VLFXUH]]D�H�O
LQWHURSHUDELOLWj�IHU�
URYLDULH��

II�(QWH�DSSDOWDQWH��RJQL�VRJJHWWR��UHVSRQVDELOH�GHOOD�UHDOL]]D]LRQH�GL�XQ�VRWWRVLVWHPD��WHQXWR�DO�ULODVFLR�
GHOOD�GLFKLDUD]LRQH�GL�YHULILFD�&(�GL�FXL�DOO
DOOHJDWR�9�GHOOH�GLUHWWLYH�������&(�H���������&(�H�VXF�
FHVVLYH�PRGLILFD]LRQL�SUHYLR�HVSOHWDPHQWR�GHOOD�UHODWLYD�SURFHGXUD�HIIHWWXDWD�GDOO
RUJDQLVPR�QRWLIL�
FDWR�DO�TXDOH�OD�VWHVVD�p�VWDWD�DJJLXGLFDWD�R��FRPXQTXH��DIILGDWD�GDO�SUHGHWWR�VRJJHWWR��DL�VHQVL�GHO�
O
DUWLFROR����GHOOH�GLUHWWLYH�������&(�H���������&(��

&DSR�,,�
$*(1=,$�1$=,21$/(�3(5�/$�6,&85(==$�'(//(�)(5529,(�
$UW�����,VWLWX]LRQH�H�RUGLQDPHQWR�
�� (¶�LVWLWXLWD��FRQ�VHGH�LQ�)LUHQ]H��O
$JHQ]LD�QD]LRQDOH�SHU�OD�VLFXUH]]D�GHOOH�IHUURYLH�GHILQLWD�DOOD�OHWWH�
UD�J��GHOO
DUWLFROR����GL�VHJXLWR�GHQRPLQDWD�$JHQ]LD��FRQ�FRPSLWL�GL�JDUDQ]LD�GHOOD�VLFXUH]]D�GHO�VL�
VWHPD�IHUURYLDULR�QD]LRQDOH��

�� /
$JHQ]LD�VYROJH�L�FRPSLWL�H�OH�IXQ]LRQL�SHU�HVVD�SUHYLVWL�GDOOD�GLUHWWLYD���������&(�HG�KD�FRPSH�
WHQ]D�SHU�O
LQWHUR�VLVWHPD�IHUURYLDULR�QD]LRQDOH��VHFRQGR�TXDQWR�SUHYLVWR�DJOL�DUWLFROL���H����OHWWHUD�D���
H�IDWWR�VDOYR�TXDQWR�SUHYLVWR�DOO
DUWLFROR����FRPPD����3HU�OH�LQIUDVWUXWWXUH�WUDQVIURQWDOLHUH�VSHFLDOL]�
]DWH�L�FRPSLWL�GL�$XWRULWj�SUHSRVWD�DOOD�VLFXUH]]D�GL�FXL�DO�FDSR�,9�GHOOD�GLUHWWLYD���������&(�VRQR�
DIILGDWL� D� VHJXLWR� GL� DSSRVLWH� FRQYHQ]LRQL� LQWHUQD]LRQDOL�� DOO
$JHQ]LD�� DOO
$XWRULWj� SHU� OD� VLFXUH]]D�
IHUURYLDULD�GHO�3DHVH�OLPLWURIR�R�DG�DSSRVLWR�RUJDQLVPR�ELQD]LRQDOH��

�� /
$JHQ]LD��GLVFLSOLQDWD��SHU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�GHFUHWR��DL�VHQVL�GHJOL�DUWLFROL���H���GHO�
GHFUHWR�OHJLVODWLYR����OXJOLR�������Q������p�GRWDWD�GL�SHUVRQDOLWj�JLXULGLFD�HG�DXWRQRPLD�DPPLQLVWUD�
WLYD��UHJRODPHQWDUH��SDWULPRQLDOH��FRQWDELOH�H�ILQDQ]LDULD��HG�RSHUD�DQFKH�VYROJHQGR�L�FRPSLWL�GL�UH�
JRODPHQWD]LRQH�WHFQLFD�GL�FXL�DOO
DUWLFROR�����FRPPD����OHWWHUD�I���GHOOD�GLUHWWLYD���������&(��

�� /
$JHQ]LD�p�VRWWRSRVWD�D�SRWHUL�GL�LQGLUL]]R�H�GL�YLJLODQ]D�GHO�0LQLVWUR�GHL�WUDVSRUWL�FKH�DQQXDOPHQWH�
UHOD]LRQD�DO�3DUODPHQWR�VXOO
DWWLYLWj�VYROWD�DL�VHQVL�GHOO
DUWLFROR���GHO�SUHVHQWH�GHFUHWR��3HU�O
HVHUFL]LR�



���

GHOOD�IXQ]LRQH�GL�YLJLODQ]D�� LO�0LQLVWUR�VL�DYYDOH�GHOOH�ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�JLj�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��

�� 6RQR�RUJDQL�GHOO
$JHQ]LD��LO�GLUHWWRUH��LO�FRPLWDWR�GLUHWWLYR�HG�LO�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL��,O�GL�
UHWWRUH�p�VFHOWR�IUD�SHUVRQDOLWj�FRQ�FRPSURYDWD�HVSHULHQ]D�WHFQLFR�VFLHQWLILFD�QHO�VHWWRUH��,O�FRPLWDWR�
GLUHWWLYR�p�FRPSRVWR�GDO�GLUHWWRUH��FKH�OR�SUHVLHGH��H�GD�TXDWWUR�GLULJHQWL�GHL�SULQFLSDOL�VHWWRUL�GL�DWWL�
YLWj�GHOO
$JHQ]LD��,O�GLUHWWRUH�p�QRPLQDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��SUHYLD�GHOLEH�
UD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHL�WUDVSRUWL�H�GXUD�LQ�FDULFD�WUH�DQQL��,�
PHPEUL�GHO�FRPLWDWR�GLUHWWLYR�GXUDQR�LQ�FDULFD�WUH�DQQL��YHQJRQR�QRPLQDWL�FRQ�GHFUHWR�GHO�3UHVLGHQ�
WH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHL�WUDVSRUWL��,O�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL�
p�FRVWLWXLWR�GDO�3UHVLGHQWH��GD�GXH�FRPSRQHQWL�HIIHWWLYL�H�GD�GXH�VXSSOHQWL��FKH�GXUDQR�LQ�FDULFD�WUH�
DQQL�H�FKH�VRQR�ULQQRYDELOL�XQD�VROD�YROWD��,�FRPSRQHQWL�GHO�FROOHJLR�VRQR�QRPLQDWL�FRQ�GHFUHWR�GHO�
0LQLVWUR�GHL�WUDVSRUWL��VX�GHVLJQD]LRQH��TXDQWR�DO�3UHVLGHQWH��GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�IL�
QDQ]H��

�� &RQ�VHSDUDWL�UHJRODPHQWL�VX�SURSRVWD�GHO�0LQLVWUR�GHL�WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFR�
QRPLD�H�GHOOH�ILQDQ]H�H�FRQ�LO�0LQLVWUR�SHU�OH�ULIRUPH�H�OH� LQQRYD]LRQL�QHOOD�SXEEOLFD�DPPLQLVWUD�
]LRQH��GD�HPDQDUVL�HQWUR�VHL�PHVL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�DL�VHQVL�GHOO
DUWLFROR�����
FRPPD����GHOOD�OHJJH����DJRVWR�������Q������H�VXFFHVVLYH�PRGLILFKH��VL�SURYYHGH�DOOD��
D� GHILQL]LRQH�GHOO
DVVHWWR�RUJDQL]]DWLYR��FHQWUDOH� H�SHULIHULFR��GHOO
$JHQ]LD�� LQGLFD]LRQH�GHO�FRP�

SDUWR�GL� FRQWUDWWD]LRQH� FROOHWWLYD� LQGLYLGXDWR� DL� VHQVL� GHOO
DUWLFROR����GHO� GHFUHWR� OHJLVODWLYR�Q��
����GHO�������DGR]LRQH�GHOOR� VWDWXWR�� UHFDQWH� IUD� O
DOWUR� LO� UXROR�RUJDQLFR�GHO�SHUVRQDOH�GHOO
$�
JHQ]LD��QHO�OLPLWH�PDVVLPR�GL�WUHFHQWR�XQLWj�H�GHOOH�ULVRUVH�ILQDQ]LDULH�GL�FXL�DOO
DUWLFROR�����QRQ�
FKp�DOOD�GLVFLSOLQD�GHOOH�FRPSHWHQ]H�GHJOL�RUJDQL�GL�GLUH]LRQH�GHOO
$JHQ]LD��

E� GHILQL]LRQH� GHOOH�PRGDOLWj� GHO� WUDVIHULPHQWR� GHO� SHUVRQDOH� GD� LQTXDGUDUH� QHOO
RUJDQLFR� GHOO
$�
JHQ]LD�SURYHQLHQWH�GDO�0LQLVWHUR�GHL�WUDVSRUWL��SHU�LO�TXDOH�VL�FRQWLQXDQR�DG�DSSOLFDUH�OH�GLVSRVL�
]LRQL�GHO�FRPSDUWR�0LQLVWHUL�SHU�LO�SHULRGR�GL�FRPDQGR�GL�FXL�DO�FRPPD����

F� GLVFLSOLQD�GHO�UHFOXWDPHQWR�GD�SDUWH�GHOO
$JHQ]LD�GHOOH�ULVRUVH�XPDQH��LQGLYLGXDWH�PHGLDQWH�SUR�
FHGXUH�VHOHWWLYH�SXEEOLFKH�DL�VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������GD�H�
VSOHWDUVL�HQWUR�VHL�PHVL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�UHODWLYR�UHJRODPHQWR��SUHYHGHQGR�XQD�ULVHUYD�GL�
SRVWL�QRQ�VXSHULRUH�DO�FLQTXDQWD�SHU�FHQWR�GHVWLQDWD�DO�SHUVRQDOH�GL�FXL�DO�FRPPD����OHWWHUD�E��GHO�
SUHVHQWH�DUWLFROR��

G� ULFRJQL]LRQH� GHOOH� DWWULEX]LRQL� FKH� UHVWDQR� QHOOD� FRPSHWHQ]D� GHO�0LQLVWHUR� GHL� WUDVSRUWL� HG� DO�
FRQVHJXHQWH�ULDVVHWWR�GHOOH�VWUXWWXUH�GHO�0LQLVWHUR�VWHVVR��

H� DGR]LRQH�GHO�UHJRODPHQWR�GL�DPPLQLVWUD]LRQH�H�FRQWDELOLWj� LVSLUDWR�DL�SULQFLSL�GHOOD�FRQWDELOLWj�
SXEEOLFD��

�� (QWUR�WUH�PHVL�GDOO
DGR]LRQH�GHL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD���O
$JHQ]LD�DVVXPH�OH�DWWULEX]LRQL�
QHOOD�PDWHULD�GL�VLFXUH]]D�GHO�WUDVSRUWR�IHUURYLDULR�SUHYLVWH�GDO�SUHVHQWH�GHFUHWR�H�JLj�HVHUFLWDWH�GDO�
0LQLVWHUR�GHL�WUDVSRUWL�H�GDO�*UXSSR�)6�6�S�$��

�� ,Q�VHGH�GL�SULPD�DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR��H�VLQR�DOO
DWWXD]LRQH�GHL�SURYYHGLPHQWL�GL�FXL�DO�
FRPPD���GHO�SUHVHQWH� DUWLFROR�� LO� IXQ]LRQDPHQWR�GHOO
$JHQ]LD� p� DVVLFXUDWR�FRQ� O
XWLOL]]D]LRQH��QHO�
OLPLWH�PDVVLPR�GL�GXHFHQWRFLQTXH�XQLWj�GL�SHUVRQDOH��
D� QXPHUR� QRQ� VXSHULRUH� D� GRGLFL� SURYHQLHQWH� GDL� UXROL� GHO�0LQLVWHUR� GHL� WUDVSRUWL�� LQ� UHJLPH� GL�

FRPDQGR��
E� SHU�OD�UHVWDQWH�SDUWH��FRQ�RQHUL�D�FDULFR�GHOO
HQWH�GL�SURYHQLHQ]D�ILQR�DOO
DWWXD]LRQH�GHOO
DUWLFROR�

����FRQ�SHUVRQDOH�WHFQLFR��DYHQWH�ULFRQRVFLXWH�FDSDFLWj�H�FRPSHWHQ]D��DQFKH�SURYHQLHQWH�GD�)�6��
6�S�$���5�)�,��6�S�$��H�GD�VRFLHWj�FRQWUROODWH�GD�)�6��6�S�$���LQGLYLGXDWR��FRQ�SURFHGXUD�VHOHWWLYD��
VXOOD�EDVH�GL�DSSRVLWH�FRQYH]LRQL�FKH�QRQ�GHYRQR�FRPSRUWDUH�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��FRQ�
LO�0LQLVWHUR�GHL�WUDVSRUWL�HG�LO�JUXSSR�)6�6�S�$���GDOO
$JHQ]LD��

�� /
$JHQ]LD�XWLOL]]D��TXDOH�VHGH��JOL�LPPRELOL��GD�LQGLYLGXDUVL�G
LQWHVD�FRQ�OH�VRFLHWj�LQWHUHVVDWH��JLj�
XWLOL]]DWL�GD�)6�6�S�$���R�GD�DOWUH�VRFLHWj�GHO�JUXSSR��SHU�O
HVSOHWDPHQWR�GHOOH�DWWLYLWj�GD�FXL�WDOL�6R�
FLHWj�YHQJRQR�D�FHVVDUH�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR��$OOH�HYHQWXDOL�FRPSHQVD]LRQL�VL�SRWUj�SURYYH�
GHUH�QHOOD�VHGH�GHOO
DGHJXDPHQWR�GL�FXL�DOO
DUWLFROR�����FRPPD����

��� (QWUR� GRGLFL�PHVL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHL� UHJRODPHQWL� GL� FXL� DO� FRPPD� ��� O
$JHQ]LD�
SURYYHGH��VHQWLWH� OH�RUJDQL]]D]LRQL�VLQGDFDOL�GL�FDWHJRULD��FRQ�SURYYHGLPHQWR�GD�VRWWRSRUUH�DOO
DS�
SURYD]LRQH�GHO�0LQLVWUR�GHL�WUDVSRUWL�GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H�SHU�OH�



���

ULIRUPH�H�OH� LQQRYD]LRQL�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��D�VWDELOLUH� OD�ULSDUWL]LRQH�GHOO
RUJDQLFR�GL�
FXL�DO�FRPPD����WHQHQGR�FRQWR�GHOOH�HIIHWWLYH�HVLJHQ]H�GL�IXQ]LRQDPHQWR��

��� $O�SHUVRQDOH�GL�FXL�DO�FRPPD����OHWWHUD�E���FKH�DFFHGH�DO�UXROR�RUJDQLFR�GHOO
$JHQ]LD�VRQR�ULFRQR�
VFLXWL�FROORFD]LRQH�SURIHVVLRQDOH�HTXLYDOHQWH�D�TXHOOD�ULFRSHUWD�QHO�SUHFHGHQWH�UDSSRUWR�GL�ODYRUR�H��
VH�SL��IDYRUHYROH��LO�PDQWHQLPHQWR�GHO�WUDWWDPHQWR�HFRQRPLFR�GL�SURYHQLHQ]D�PHGLDQWH�DVVHJQR�DG�
SHUVRQDP�QRQ�ULDVVRUELELOH�H�QRQ�ULYDOXWDELOH��

��� $O�SHUVRQDOH�GHOO
$JHQ]LD�VL�DSSOLFDQR��VDOYD�GLYHUVD�GLVSRVL]LRQH�UHFDWD�GHO�SUHVHQWH�GHFUHWR�OHJL�
VODWLYR��OH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��,O�
SHUVRQDOH�GL�TXDOLILFD�GLULJHQ]LDOH�p�VHOH]LRQDWR�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��WDOH�
SHUVRQDOH� SXz� HVVHUH� DVVXQWR� DQFKH� FRQ� FRQWUDWWR� D� WHPSR� GHWHUPLQDWR� H�� RYH� GLSHQGHQWH� GD� XQD�
SXEEOLFD�DPPLQLVWUD]LRQH�p�FROORFDWR�LQ�DVSHWWDWLYD�VHQ]D�DVVHJQL��

��� 7XWWL�JOL�DWWL�FRQQHVVL�FRQ�O
LVWLWX]LRQH�GHOO
$JHQ]LD�VRQR�HVHQWL�GD�LPSRVWH�H�WDVVH���
��� $OO
DWWR�GHO� WUDVIHULPHQWR�GHILQLWLYR�QHOO
$JHQ]LD�GHO�SHUVRQDOH�SURYHQLHQWH�GDO�0LQLVWHUR�GHL� WUD�
VSRUWL�p�ULGRWWD�LQ�PLVXUD�FRUULVSRQGHQWH�OD�GRWD]LRQH�RUJDQLFD�GHO�SUHGHWWR�0LQLVWHUR��

$UW�����3ULQFLSL�FKH�UHJRODQR�O
DWWLYLWj�GHOO
$JHQ]LD�
�� /
$JHQ]LD�RSHUD�FRQ�LQGLSHQGHQ]D�GL�JLXGL]LR�H�GL�YDOXWD]LRQH��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�FRPXQL�
WDULD�H�QD]LRQDOH�LQ�PDWHULD��

�� /
$JHQ]LD�p�LQGLSHQGHQWH�VXO�SLDQR�RUJDQL]]DWLYR��JLXULGLFR�H�GHFLVLRQDOH�GD�TXDOVLDVL�,PSUHVD�IHU�
URYLDULD��*HVWRUH�GHOO
LQIUDVWUXWWXUD��VRJJHWWR�ULFKLHGHQWH�OD�FHUWLILFD]LRQH�H�HQWH�DSSDOWDQWH��

�� /
$JHQ]LD�SXz�FRVWLWXLUH�R�SDUWHFLSDUH�D�VRFLHWj�HVHUFHQWL�DWWLYLWj�DFFHVVRULH�R�VWUXPHQWDOL�ULVSHWWR�DL�
FRPSLWL�LVWLWX]LRQDOL�DWWULEXLWL�DOO
$JHQ]LD�VWHVVD��LQ�SDUWLFRODUH�SXz�SURPXRYHUH�OD�FRVWLWX]LRQH�GL�XQ�
RUJDQLVPR�QRWLILFDWR�LQ�IRUPD�GL�VRFLHWj�GL�GLULWWR�SULYDWR��FRQ�OD�JDUDQ]LD�SHU�O
LQGLSHQGHQ]D�GL�JLX�
GL]LR�H�O
DXWRQRPLD�RSHUDWLYD�GHL�ODYRUDWRUL��,�SURYHQWL�GHOOH�DWWLYLWj�VYROWH�GDOOH�VRFLHWj�VRQR�GHYROX�
WL��SHU�TXDQWR�QRQ�LQGLVSHQVDELOL�SHU�LQYHVWLPHQWL�H�VYLOXSSR��DOO
$JHQ]LD�GD�XWLOL]]DUH�SHU�L�VXRL�ILQL�
LVWLWX]LRQDOL��/
$JHQ]LD�FRQFRUUH�DOOD�FRSHUWXUD�GL�HYHQWXDOL�SHUGLWH�VXELWH�GDOOD�VWHVVD�VRFLHWj�DWWUD�
YHUVR�L�SURSUL�IRQGL��VHQ]D�RQHUL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��

�� /
$JHQ]LD� SURYYHGH� DIILQFKp� OD� UHVSRQVDELOLWj� GHO� IXQ]LRQDPHQWR� VLFXUR� GHO� VLVWHPD� IHUURYLDULR� H�
GHO�FRQWUROOR�GHL�ULVFKL�FKH�QH�GHULYDQR�LQFRPED�VXL�JHVWRUL�GHOO
LQIUDVWUXWWXUD�H�VXOOH�LPSUHVH�IHUUR�
YLDULH��REEOLJDQGROL�D�PHWWHUH�LQ�DWWR�OH�QHFHVVDULH�PLVXUH�GL�FRQWUROOR�GHO�ULVFKLR��RYH�DSSURSULDWR�
FRRSHUDQGR�UHFLSURFDPHQWH��DG�DSSOLFDUH�OH�QRUPH�H�JOL�VWDQGDUG�GL�VLFXUH]]D�QD]LRQDOL�H�DG�LVWLWXLUH�
L�6LVWHPL�GL�JHVWLRQH�GHOOD�VLFXUH]]D��

�� &RQ�VHSDUDWL�GHFUHWL�OHJLVODWLYL��DGRWWDWL�DL�VHQVL�GHOO
DUWLFROR����FRPPD����OHWWHUD�F���GHOOD�OHJJH����
JHQQDLR�������Q������VRQR�LQGLYLGXDWH�OH�VDQ]LRQL�SHU�L�JHVWRUL�GHOOH�LQIUDVWUXWWXUH��SHU�OH�LPSUHVH�IHU�
URYLDULH�H�SHU�JOL�RSHUDWRUL�GHO�VHWWRUH�QHL�FDVL�GL�LQRVVHUYDQ]D�GHOOH�QRUPH�H�GHOOH�UDFFRPDQGD]LRQL�
GHOO
$JHQ]LD��DGRWWDQGR�OH�PLVXUH�QHFHVVDULH��D�JDUDQWLUH�FKH�OH�UDFFRPDQGD]LRQL�GL�VLFXUH]]D�LPSDU�
WLWH�GDOO
$JHQ]LD�DEELDQR�SLHQD�RVVHUYDQ]D��

�� /
$JHQ]LD��QHOO
HODERUDUH�LO�TXDGUR�QRUPDWLYR�QD]LRQDOH��FRQVXOWD�WXWWL�L�VRJJHWWL�LQWHUHVVDWL��FRPSUH�
VL�L�JHVWRUL�GHOO
LQIUDVWUXWWXUD��OH�LPSUHVH�IHUURYLDULH��L�IDEEULFDQWL�H�L�IRUQLWRUL�GL�VHUYL]L�GL�PDQXWHQ�
]LRQH��JOL�XWHQWL�H�L�UDSSUHVHQWDQWL�GHO�SHUVRQDOH���

�� /
$JHQ]LD�KD� OD� IDFROWj�GL� FRQGXUUH� OH� LVSH]LRQL� H� OH� LQGDJLQL� FKH�GRYHVVH� ULWHQHUH�QHFHVVDULH�SHU�
O
DVVROYLPHQWR�GHL�SURSUL�FRPSLWL�H�SXz�LQ�RJQL�FDVR�DFFHGHUH�D�WXWWD�OD�GRFXPHQWD]LRQH�SHUWLQHQWH��
DL�ORFDOL��DJOL�LPSLDQWL�H�DOOH�DWWUH]]DWXUH�GHL�JHVWRUL�GHOO
LQIUDVWUXWWXUD�H�GHOOH�LPSUHVH�IHUURYLDULH��

�� ,O�0LQLVWUR�GHL� WUDVSRUWL�GLVFLSOLQD�� FRQ�SURSULR�GHFUHWR�� LO� ULODVFLR�DO�SHUVRQDOH�GHOO
$JHQ]LD�GL�XQ�
GRFXPHQWR�FKH�JDUDQWLVFH�O
DFFHVVR�LQFRQGL]LRQDWR�DOO
LQIUDVWUXWWXUD��DJOL�LPSLDQWL��DO�PDWHULDOH�URWD�
ELOH�DQFKH�GXUDQWH�O
HVHUFL]LR�D�ILQL�LVSHWWLYL��'HWWR�GRFXPHQWR�QRQ�FRVWLWXLVFH�WLWROR�GL�YLDJJLR�H�GH�
YH�HVVHUH�XWLOL]]DWR�GXUDQWH�OH�YLVLWH�H�OH�LVSH]LRQL�RUGLQDULH�H�VWUDRUGLQDULH�GDO�SHUVRQDOH�GHOO
$JHQ�
]LD��

�� /
$JHQ]LD�FROODERUD�FRQ�OH�DOWUH�$XWRULWj�QD]LRQDOL�GHOOD�&RPXQLWj�HXURSHD�SUHSRVWH�DOOD�VLFXUH]]D�
DO�ILQH�GL�DUPRQL]]DUH�L�FULWHUL�GHFLVLRQDOL�SHU�FRRUGLQDUH�OD�FHUWLILFD]LRQH�GHOOD�VLFXUH]]D�GHOOH�,P�
SUHVH�)HUURYLDULH�FKH�KDQQR�RWWHQXWR�OLQHH�LQWHUQD]LRQDOL�HG�p�DVVLVWLWD�GDOO
(5$��

��� /
$JHQ]LD�VYROJH�L�SURSUL�FRPSLWL�LQ�PRGR�DSHUWR�QRQ�GLVFULPLQDWRULR�H�WUDVSDUHQWH��,Q�SDUWLFRODUH�
HVVD�DFTXLVLVFH�LO�SDUHUH�GL�WXWWH�OH�SDUWL�H�PRWLYD�OH�SURSULH�GHFLVLRQL��



���

��� /
$JHQ]LD�ULVSRQGH�SURQWDPHQWH�DOOH�GRPDQGH��FRPXQLFD�OH�SURSULH�ULFKLHVWH�GL�LQIRUPD]LRQH�VHQ�
]D�LQGXJLR�HG�DGRWWD�OH�VXH�GHFLVLRQL�QHL�TXDWWUR�PHVL�VXFFHVVLYL�DOOD�IRUQLWXUD�GL�WXWWH�OH�LQIRUPD]LR�
QL�ULFKLHVWH��

��� /
$JHQ]LD� LQGLUL]]D� LO� PLJOLRUDPHQWR� GHOOD� VLFXUH]]D� GHO� VLVWHPD� IHUURYLDULR� QD]LRQDOH� WHQHQGR�
FRQWR�LQ�PRGR�RUJDQLFR�GHOO
LQWHJUD]LRQH�GL�WXWWL�L�VRWWRVLVWHPL�FRLQYROWL�QHOOD�UHDOL]]D]LRQH�H�QHOOD�
JHVWLRQH�GHOOD�VLFXUH]]D�IHUURYLDULD��

$UW�����&RPSLWL�GHOO
$JHQ]LD�
�� /
$JHQ]LD�p�SUHSRVWD�DOOD�VLFXUH]]D�GHO�VLVWHPD�IHUURYLDULR�QD]LRQDOH��,Q�WDOH�DPELWR��O
$JHQ]LD�VYRO�
JH�L�FRPSLWL�H�OH�IXQ]LRQL�SUHYLVWH�GDOOD�GLUHWWLYD���������&(�FRQ�SRWHUL�GL�UHJRODPHQWD]LRQH�WHFQLFD�
GL� VHWWRUH�H�GHWWD�� LQ�FRQIRUPLWj�FRQ� OH�GLVSRVL]LRQL�FRPXQLWDULH�H�FRQ�TXHOOH�DVVXQWH�GDOO
$JHQ]LD�
HXURSHD�SHU�OD�VLFXUH]]D�GHOOH�IHUURYLH�GL�FXL�DO�UHJRODPHQWR�&(����������GHO�3DUODPHQWR�HXURSHR�H�
GHO�&RQVLJOLR�GHO����DSULOH�������L�SULQFLSL�HG�L�FULWHUL�QHFHVVDUL�SHU�OD�VLFXUH]]D�GHOOD�FLUFROD]LRQH�
IHUURYLDULD��

�� /
$JHQ]LD�p�LQFDULFDWD�GL�VYROJHUH�L�VHJXHQWL�FRPSLWL���
D��GHILQLUH�LO�TXDGUR�QRUPDWLYR�LQ�PDWHULD�GL�VLFXUH]]D��SURSRQHQGRQH�LO�QHFHVVDULR�ULRUGLQR��HG�H�
PDQDUH� DQFKH� VX� SURSRVWD� GHL�*HVWRUL� GHOOH� LQIUDVWUXWWXUH� H� GHOOH� ,PSUHVH� IHUURYLDULH�� OH� QRUPH�
WHFQLFKH�H�JOL�VWDQGDUG�GL�VLFXUH]]D�H�YLJLODUH�VXOOD�ORUR�DSSOLFD]LRQH��

E��FRQWUROODUH��SURPXRYHUH�H��VH�GHO�FDVR�LPSRUUH��OH�GLVSRVL]LRQL�H�O
HPDQD]LRQH�GHOOH�SUHVFUL]LRQL�
GL�HVHUFL]LR�GD�SDUWH�GHL�*HVWRUL�GHOOH�,QIUDVWUXWWXUH�H�GHOOH�,PSUHVH�IHUURYLDULH��LQ�FRHUHQ]D�FRQ�LO�
TXDGUR�QRUPDWLYR�QD]LRQDOH�GL�FXL�DOOD�OHWWHUD�D���

F��VWDELOLUH� L�SULQFLSL�H� OH�SURFHGXUH�H�OD�ULSDUWL]LRQH�GHOOH�FRPSHWHQ]H�GHJOL�RSHUDWRUL�IHUURYLDUL� LQ�
RUGLQH�DOO
HPDQD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOOD�OHWWHUD�E���

G��DXWRUL]]DUH�OD�PHVVD�LQ�VHUYL]LR�GL�VRWWRVLVWHPL�GL�QDWXUD�VWUXWWXUDOH�FRVWLWXWLYL�GHO�VLVWHPD�WUDQVHX�
URSHR�DG�DOWD�YHORFLWj�H�FRQYHQ]LRQDOH�D�QRUPD�GHOO
DUWLFROR����GHOOD�GLUHWWLYD�������&(�H�VXFFHV�
VLYH�PRGLILFD]LRQL�H�GHOOD�GLUHWWLYD���������&(�GHO����PDU]R�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�
LQ�FRQIRUPLWj�DL�SHUWLQHQWL�UHTXLVLWL�HVVHQ]LDOL��

H��YHULILFDUH�O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�H�SUHVFUL]LRQL�WHFQLFKH�UHODWLYDPHQWH�DO�IXQ]LRQDPHQWR�
HG�DOOD�PDQXWHQ]LRQH��

I��YHULILFDUH�FKH� L�FRPSRQHQWL�GL� LQWHURSHUDELOLWj�VLDQR�FRQIRUPL�FRQ� L� UHTXLVLWL�HVVHQ]LDOL�D�QRUPD�
GHOO
DUWLFROR����GHOOD�GLUHWWLYD�������&(�H�VXFFHVVLYH�PRGLILFD]LRQL�H�GHOOD�GLUHWWLYD���������&(�
GHO����PDU]R������H�VXFFHVVLYH�PRGLILFD]LRQL���

J��DXWRUL]]DUH�OD�PHVVD�LQ�VHUYL]LR�GL�PDWHULDOH�URWDELOH�H�GHJOL�DOWUL�VRWWRVLVWHPL�GL�QDWXUD�VWUXWWXUDOH�
QXRYL�R�VRVWDQ]LDOPHQWH�PRGLILFDWL��QRQ�DQFRUD�RJJHWWR�GL�XQD�67,�R�SDU]LDOPHQWH�FRSHUWL�GDOOH�
67,�VXOOD�EDVH�GHOOH�GLFKLDUD]LRQL�GL�YHULILFD�&(�H�GHL�FHUWLILFDWL�GL�RPRORJD]LRQH��

K��HPHWWHUH�LO�FHUWLILFDWR�GL�RPRORJD]LRQH�GL�XQ�SURGRWWR�JHQHULFR��GL�XQ
DSSOLFD]LRQH�JHQHULFD�R�GL�
XQ�FRPSRQHQWH�GRSR�DYHU�YHULILFDWR�OH�DWWLYLWj�HIIHWWXDWH�GDO�9HULILFDWRUH�,QGLSHQGHQWH�GL�6LFXUH]�
]D�SUHVFHOWR�GDO� IDEEULFDQWH�R�GDO� VXR�PDQGDWDULR�VWDELOLWR�QHOOD�&RPXQLWj��GDOO
HQWH�DSSDOWDQWH��
GDOO
LPSUHVD�IHUURYLDULD�R�GDO�JHVWRUH�GHOO
LQIUDVWUXWWXUD�LQWHUHVVDWR��

L��ULODVFLDUH��ULQQRYDUH��PRGLILFDUH�H�UHYRFDUH�L�SHUWLQHQWL�HOHPHQWL�FKH�FRPSRQJRQR�L�FHUWLILFDWL�GL�
VLFXUH]]D�H�OH�DXWRUL]]D]LRQL�GL�VLFXUH]]D�ULODVFLDWL�D�QRUPD�GHJOL�DUWLFROL����H����H�FRQWUROODUH�FKH�
QH�VLDQR�VRGGLVIDWWL�OH�FRQGL]LRQL�H�L�UHTXLVLWL�H�FKH�L�JHVWRUL�GHOO
LQIUDVWUXWWXUD�H�OH�LPSUHVH�IHUUR�
YLDULH�RSHULQR�FRQIRUPHPHQWH�DL�UHTXLVLWL�GHO�GLULWWR�FRPXQLWDULR�R�QD]LRQDOH��

O��YHULILFDUH�FKH�LO�PDWHULDOH�URWDELOH�VLD�GHELWDPHQWH�LPPDWULFRODWR�H�FKH�OH�LQIRUPD]LRQL�LQ�PDWHULD�
GL�VLFXUH]]D�FRQWHQXWH�QHL�UHJLVWUL�GHOO
LQIUDVWUXWWXUD�H�GHO�PDWHULDOH�URWDELOH��LVWLWXLWL�D�QRUPD�GHO�
O
DUWLFROR����GHOOD�GLUHWWLYD���������&(�H�VXFFHVVLYH�PRGLILFD]LRQL��VLDQR�SUHFLVH�HG�DJJLRUQDWH��

P��LVWLWXLUH�H�DJJLRUQDUH�LO�UHJLVWUR�GL�LPPDWULFROD]LRQH�QD]LRQDOH�GHO�PDWHULDOH�URWDELOH�DXWRUL]]DWR�
DG�HVVHUH�PHVVR�LQ�VHUYL]LR��

Q��FRPSLHUH�DWWLYLWj�GL�VWXGLR��ULFHUFD��DSSURIRQGLPHQWR�LQ�PDWHULD�GL�VLFXUH]]D�GHO�WUDVSRUWR�IHUUR�
YLDULR��DQFKH�UHFHSHQGR�LQGLFD]LRQL�HPHUJHQWL�GDOOH�LQGDJLQL�H�GDOOH�SURFHGXUH�VYROWH�GDOO
RUJDQL�
VPR�LQYHVWLJDWLYR�VXJOL�LQFLGHQWL�H�JOL�LQFRQYHQLHQWL�IHUURYLDUL�SHU�LO�PLJOLRUDPHQWR�GHOOD�VLFXUH]�
]D�� VYROJHUH� DWWLYLWj� GL� FRQVXOWD]LRQH� LQ� PDWHULD� GL� VLFXUH]]D� IHUURYLDULD� D� IDYRUH� GL� SXEEOLFKH�
DPPLQLVWUD]LRQL�H�DWWLYLWj�SURSRVLWLYD�DQFKH�QHL�FRQIURQWL�GHO�3DUODPHQWR�LQ�YLVWD�GHOOD�DSSURYD�
]LRQH�GL�QRUPH�GL�OHJJH�DWWH�D�JDUDQWLUH�OLYHOOL�SL��HOHYDWL�GL�VLFXUH]]D�GHOOH�IHUURYLH��



���

R��IRUPXODUH�SURSRVWH�H�RVVHUYD]LRQL�UHODWLYH�D�SUREOHPL�GHOOD�VLFXUH]]D�IHUURYLDULD�DG�RJQL�VRJJHWWR�
RG�DXWRULWj�FRPSHWHQWL��

S�� LPSDUWLUH�DL�JHVWRUL�GHOOH� LQIUDVWUXWWXUH�HG�DOOH� LPSUHVH�IHUURYLDULH�GLUHWWLYH�� UDFFRPDQGD]LRQL� LQ�
PDWHULD�GL�VLFXUH]]D��QRQFKp�LQ�RUGLQH�DJOL�DFFRUJLPHQWL�H�SURFHGXUH�QHFHVVDULH�HG�XWLOL�DO�SHUVH�
JXLPHQWR�GHOOD�VLFXUH]]D�IHUURYLDULD��

T��FROODERUDUH��QHO�ULVSHWWR�GHOOH�ULVSHWWLYH�IXQ]LRQL��FRQ�O
$JHQ]LD�IHUURYLDULD�HXURSHD�SHU�OR�VYLOXS�
SR�GL�RELHWWLYL�FRPXQL�GL�VLFXUH]]D�H�GL�PHWRGL�FRPXQL�GL�VLFXUH]]D�SHU�FRQVHQWLUH�XQD�SURJUHVVL�
YD�DUPRQL]]D]LRQH�GHOOH�QRUPH�QD]LRQDOL��FRRUGLQDQGRVL�FRQ�WDOH�$JHQ]LD�LQ�YLVWD�GHOO
DGR]LRQH�
GHOOH�PLVXUH�GL�DUPRQL]]D]LRQH�H�PRQLWRUDJJLR�GHOO
HYROX]LRQH�GHOOD�VLFXUH]]D�IHUURYLDULD�HXURSH�
D��

U��TXDOLILFDUH�L�9HULILFDWRUL�LQGLSHQGHQWL�GL�VLFXUH]]D�SHU�L�SURFHVVL�GL�RPRORJD]LRQH��
�� /H�DWWLYLWj�GL�FXL�DO�FRPPD���QRQ�SRVVRQR�HVVHUH� WUDVIHULWH�R�DSSDOWDWH�DG�DOFXQ�JHVWRUH�GHOO
LQIUD�
VWUXWWXUD��LPSUHVD�IHUURYLDULD�R�(QWH�DSSDOWDQWH��

�� 3HU�OR�VYROJLPHQWR�GHL�SURSUL�FRPSLWL�O
$JHQ]LD�SXz�FKLHGHUH�LQ�TXDOVLDVL�PRPHQWR�O
DVVLVWHQ]D�WHF�
QLFD�GL�*HVWRUL�GHOOH� LQIUDVWUXWWXUH�H�,PSUHVH�IHUURYLDULH�R�DOWUL�RUJDQLVPL�TXDOLILFDWL��*OL�HYHQWXDOL�
FRVWL�GHULYDQWL�ULHQWUDQR�QHOOH�VSHVH�GL�IXQ]LRQDPHQWR�GHOO
$JHQ]LD�GL�FXL�DOO
DUWLFROR�����

�� /
$JHQ]LD�FROODERUD�FRQ�OH�LVWLWX]LRQL�SXEEOLFKH�SUHSRVWH�DOOD�UHJROD]LRQH�HFRQRPLFD�GHO�VHWWRUH��

$UW�����5HOD]LRQL�DQQXDOL�
�� /
$JHQ]LD�SXEEOLFD�DQQXDOPHQWH�WUDVPHWWH�HQWUR�LO����VHWWHPEUH�DO�0LQLVWHUR�GHL�WUDVSRUWL��DO�0LQL�
VWHUR�GHOOH�LQIUDVWUXWWXUH�HG�DOOD�$JHQ]LD�IHUURYLDULD�HXURSHD�OD�UHOD]LRQH�VXOOH�DWWLYLWj�VYROWH�QHOO
DQ�
QR�SUHFHGHQWH��

�� /D�UHOD]LRQH�GL�FXL�DO�FRPPD���FRQWLHQH�LQIRUPD]LRQL�FLUFD��
D��O
HYROX]LRQH�GHOOD�VLFXUH]]D�IHUURYLDULD�FRPSUHVD�XQD�VLQWHVL�GHL�&6,�GHILQLWL�QHOO
DOOHJDWR�,��
E��OH�PRGLILFKH�VRVWDQ]LDOL�DSSRUWDWH�DOOH�QRUPH�QD]LRQDOL�LQ�PDWHULD�GL�VLFXUH]]D�IHUURYLDULD��
F��O
HYROX]LRQH�GHOOD�FHUWLILFD]LRQH�GL�VLFXUH]]D�H�GHOO
DXWRUL]]D]LRQH�GL�VLFXUH]]D��
G�� L� ULVXOWDWL� H� O
HVSHULHQ]D� DFTXLVLWD�QHOOD� VXSHUYLVLRQH�GHOO
DWWLYLWj�GHL�*HVWRUL� GHOO
LQIUDVWUXWWXUD� H�
GHOOH�,PSUHVH�IHUURYLDULH��

�� ,O�0LQLVWHUR�GHL�WUDVSRUWL�YDOXWD�O
HYROX]LRQH�GHOOR�VWDWR�GHO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�FRPXQL�GL�
VLFXUH]]D�H�GHILQLVFH�VH�QHFHVVDULR��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�HG�LO�0LQLVWHUR�
GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��WHQHQGR�FRQWR�GHOOH�LQGLFD]LRQL�GHOO
$JHQ]LD��JOL�LQYHVWLPHQWL�QHFHV�
VDUL�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��

�� ,O�0LQLVWUR�GHL� WUDVSRUWL�HQWUR� LO����RWWREUH�GL�RJQL�DQQR�� WUDVPHWWH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
0LQLVWUL�HG�DO�3DUODPHQWR� LO� UDSSRUWR� LQIRUPDWLYR�VXOO
DWWLYLWj� VYROWD�GDOO
$JHQ]LD�� UHODWLYDPHQWH�DO�
SHULRGR����JHQQDLR����GLFHPEUH�GHOO
DQQR�SUHFHGHQWH��

&DSR�,,,�
69,/8332�(�*(67,21(�'(//$�6,&85(==$�
$UW�����*HVWRUL�GHOOH�,QIUDVWUXWWXUH��,PSUHVH�IHUURYLDULH��IDEEULFDQWL�HG�HQWL�DSSDOWDQWL�
�� &LDVFXQ�JHVWRUH�GHOO
LQIUDVWUXWWXUD�H�FLDVFXQD�LPSUHVD�IHUURYLDULD�p�UHVSRQVDELOH�GHOOD�SURSULD�SDUWH�
GL�VLVWHPD�H�GHO�UHODWLYR�IXQ]LRQDPHQWR�VLFXUR��FRPSUHVD�OD�IRUQLWXUD�GL�PDWHULDOH�H�O
DSSDOWR�GL�VHU�
YL]L�QHL�FRQIURQWL�GL�XWHQWL��FOLHQWL��ODYRUDWRUL�LQWHUHVVDWL�H�WHU]L��

�� 5HVWD� LPSUHJLXGLFDWD� OD� UHVSRQVDELOLWj�GL�FLDVFXQ� IDEEULFDQWH� IRUQLWRUH�GL� VHUYL]L�GL�PDQXWHQ]LRQH��
DGGHWWR�DOOD�PDQXWHQ]LRQH�GHL�YDJRQL��IRUQLWRUH�GL�VHUYL]L�R�HQWH�DSSDOWDQWH��GL�DVVLFXUDUH�FKH�LO�PD�
WHULDOH�URWDELOH��JOL�LPSLDQWL��JOL�DFFHVVRUL�H�L�PDWHULDOL�QRQFKp�L�VHUYL]L�IRUQLWL�VLDQR�FRQIRUPL�DL�UH�
TXLVLWL� ULFKLHVWL� H�DOOH�FRQGL]LRQL�GL� LPSLHJR�VSHFLILFDWH�� DIILQFKp�SRVVDQR�HVVHUH�XWLOL]]DWL�GDOO
LP�
SUHVD�IHUURYLDULD�H�GDO�JHVWRUH�GHOOH�LQIUDVWUXWWXUH�LQ�PRGR�VLFXUR��

�� ,�*HVWRUL�GHOO
LQIUDVWUXWWXUD�H�OH�LPSUHVH�IHUURYLDULH�SURSRQJRQR�DOO
$JHQ]LD��PRWLYDWDPHQWH��PRGLIL�
FKH�DO�TXDGUR�QRUPDWLYR�QD]LRQDOH�GL�VLFXUH]]D���

�� ,�*HVWRUL�GHOO
LQIUDVWUXWWXUD�H�OH�LPSUHVH�IHUURYLDULH�HPHWWRQR�OH�SUHVFUL]LRQL�H��VH�GHO�FDVR��OH�GLVSR�
VL]LRQL��GL�HVHUFL]LR�QHFHVVDULH�DL�ILQL�GHOOH�OHWWHUH�D��H�E��GHO�FRPPD���GHOO
DUWLFROR����

�� ,O�IDEEULFDQWH�R�LO�VXR�PDQGDWDULR��VWDELOLWR�QHOOD�FRPXQLWj��LO�*HVWRUH�GHOO
LQIUDVWUXWWXUD�H�O
LPSUHVD�
IHUURYLDULD��VL�DYYDOJRQR��SHU�O
RPRORJD]LRQH�GL�XQ�SURGRWWR�JHQHULFR��GL�XQ
DSSOLFD]LRQH�JHQHULFD�R�
GL�XQ�FRPSRQHQWH��GHL�9DOXWDWRUL�LQGLSHQGHQWL�GL�VLFXUH]]D�ULFRQRVFLXWL�GDOO
$JHQ]LD��



���

�� ,�IDEEULFDQWL�R�LO�ORUR�PDQGDWDULR��VWDELOLWR�QHOOD�&RPXQLWj��H�JOL�HQWL�DSSDOWDQWL�HPHWWRQR�OD�GLFKLD�
UD]LRQH�&(�GL�FRQIRUPLWj�HG�LGRQHLWj�DOO
LPSLHJR�GHL�FRPSRQHQWL�GL�LQWHURSHUDELOLWj�H�OD�GLFKLDUD]LR�
QH�GL�YHULILFD�&(�GHL�VRWWRVLVWHPL�GL� LQWHURSHUDELOLWj�VXOOD�EDVH�GHOOD�YDOXWD]LRQH�H�GHOO
DWWHVWDWR�GL�
FRQIRUPLWj��ULODVFLDWR�GD�SDUWH�GL�XQR�R�SL��RUJDQLVPL�QRWLILFDWL��HPHVVR�VHFRQGR�OH�SURFHGXUH�VWDEL�
OLWH�QHOOH�GLUHWWLYH�������&(�H���������&(�H�VXFFHVVLYH�PRGLILFD]LRQL��

�� ,�JHVWRUL�GHOO
LQIUDVWUXWWXUD�H�R�OH�LPSUHVH�IHUURYLDULH�VHJXRQR�GDOOD�IDVH�GL�FRQFH]LRQH�WXWWH�OH�DWWLYLWj�
H�SURYYHGRQR�DOO
DFFHWWD]LRQH�HG�DOOD�PHVVD�LQ�VHUYL]LR�GHOOH�DSSOLFD]LRQL�VSHFLILFKH��

�� ,O�JHVWRUH�GL�XQ
LQIUDVWUXWWXUD�IHUURYLDULD�DSUH�DO�SXEEOLFR�HVHUFL]LR�OLQHH�IHUURYLDULH�QXRYH�R�ULQQRYD�
WH��R�FRQ�L�VRWWRVLVWHPL�GL�QDWXUD�VWUXWWXUDOH�QXRYL�R�PRGLILFDWL�GRSR�DYHU�DFTXLVLWR�OH�FHUWLILFD]LRQL��
OH�RPRORJD]LRQL�H�OH�DXWRUL]]D]LRQL�QRQFKp�WXWWL�SHUPHVVL�QHFHVVDUL�DL�VHQVL�GHOOH�YLJHQWL�QRUPDWLYH��

$UW�����0HVVD�LQ�VHUYL]LR�LQ�,WDOLD�GHO�PDWHULDOH�URWDELOH�JLj�LQ�VHUYL]LR�LQ�DOWUR�6WDWR�PHPEUR�GHOO
8�
QLRQH�HXURSHD�
�� /
LPSUHVD�IHUURYLDULD�LQ�SRVVHVVR�GL�DXWRUL]]D]LRQH�DOOD�PHVVD�LQ�VHUYL]LR�GL�PDWHULDOH�URWDELOH�LQ�DO�
WUR�6WDWR�PHPEUR�FKH�ULFKLHGH�O
DXWRUL]]D]LRQH�D�PHWWHUH�LQ�VHUYL]LR�LQ�,WDOLD�GHWWR�PDWHULDOH�URWDELOH�
SUHVHQWD�DOO
$JHQ]LD�LO�UHODWLYR�IDVFLFROR�WHFQLFR�LQ�OLQJXD�LWDOLDQD��LQGLFDQGRQH�O
XVR�SUHYLVWR�VXOOD�
UHWH��,O�IDVFLFROR�FRQWLHQH�OH�VHJXHQWL�LQIRUPD]LRQL��
D�� O
DWWHVWD]LRQH�FKH�LO�PDWHULDOH�URWDELOH�p�VWDWR�DXWRUL]]DWR�DG�HVVHUH�PHVVR�LQ�VHUYL]LR�LQ�XQ�DOWUR�
6WDWR�PHPEUR�H�L�UHJLVWUL�UHODWLYL�DOOR�VWDWR�GL�VHUYL]LR��DOOD�PDQXWHQ]LRQH�H��RYH�QHFHVVDULR��DOOH�
PRGLILFKH�WHFQLFKH�DSSRUWDWH�GRSR�O
DXWRUL]]D]LRQH��

E��L�GDWL�WHFQLFL��LO�SURJUDPPD�GL�PDQXWHQ]LRQH�H�OH�FDUDWWHULVWLFKH�RSHUDWLYH�SHUWLQHQWL�SUHVFULWWL�GDO�
O
DXWRULWj�SUHSRVWD�DOOD�VLFXUH]]D�GHOO
DOWUR�6WDWR�PHPEUR�H�QHFHVVDUL�SHU�O
DXWRUL]]D]LRQH�FRPSOH�
PHQWDUH��

F�� O
DWWHVWD]LRQH�GHOOH� FDUDWWHULVWLFKH� WHFQLFKH� HG�RSHUDWLYH� FKH�GLPRVWUL� FKH� LO�PDWHULDOH� URWDELOH� p�
FRPSDWLELOH�FRQ� LO� VLVWHPD�GL� IRUQLWXUD�GHOO
HQHUJLD�� FRQ� LO� VLVWHPD�GL� VHJQDODPHQWR�H�FRQWUROOR�
FRPDQGR��FRQ�OR�VFDUWDPHQWR�GHL�ELQDUL�H�OD�VDJRPD�GHOO
LQIUDVWUXWWXUD��FRQ�LO�FDULFR�DVVLDOH�PDV�
VLPR�DPPLVVLELOH�H�JOL�DOWUL�SDUDPHWUL�UHVWULWWLYL�GHOOD�UHWH��

G��L�GDWL�UHODWLYL�DOOH�GHURJKH�DOOH�QRUPH�QD]LRQDOL�GL�VLFXUH]]D�QHFHVVDULH�SHU�LO�ULODVFLR�GDOO
DXWRUL]�
]D]LRQH�H�O
DWWHVWD]LRQH��EDVDWD�VXOOD�YDOXWD]LRQH�GHO�ULVFKLR��FKH�O
DSSURYD]LRQH�GHO�PDWHULDOH�UR�
WDELOH�QRQ�FRPSRUWD�ULVFKL�LQGHELWL�SHU�OD�UHWH���

�� /
$JHQ]LD�FRQWUROOD� O
DSSOLFD]LRQH�GHOOH�QRUPH�QD]LRQDOL�SHU� OH�SDUWL�GHO�PDWHULDOH� URWDELOH�QRQ� UL�
VSRQGHQWL�R�QRQ�DQFRUD�GLVFLSOLQDWH�GDOOH�67,�

�� /
$JHQ]LD�SXz�SUHVFULYHUH�O
HVHFX]LRQH�GL�FROODXGL�VXOOD�UHWH�SHU�YHULILFDUH�OD�FRQIRUPLWj�DL�SDUDPH�
WUL�UHVWULWWLYL�GL�FXL�DO�FRPPD����OHWWHUD�F���LQ�TXHVWR�FDVR�p�WHQXWD�DG�LQGLFDUQH�OD�SRUWDWD�H�LO�FRQWH�
QXWR��

$UW������0HWRGL�HG�RELHWWLYL�FRPXQL�GL�VLFXUH]]D�
�� /
$JHQ]LD�DSSRUWD� WXWWH� OH�QHFHVVDULH�PRGLILFKH�DJOL� VWDQGDUG�HG�DOOH�QRUPH�GL� VLFXUH]]D�DOOD� OXFH�
GHOO
DGR]LRQH�GHL�&60�H�GHOOH�ORUR�UHYLVLRQL�GD�SDUWH�GDOOD�&RPPLVVLRQH�HXURSHD��HG�DO�ILQH�GL�DW�
WXDUH�DOPHQR�L�&67�H�WXWWL�L�&67�ULYHGXWL�DGRWWDWL�GDOOD�&RPPLVVLRQH�HXURSHD��VHFRQGR�L�FDOHQGDUL�GL�
DWWXD]LRQH�DG�HVVL�DFFOXVL��

�� /
$JHQ]LD�QRWLILFD�OH�PRGLILFKH�GL�FXL�DO�FRPPD�SUHFHGHQWH�DOOD�&RPPLVVLRQH��

$UW������,QGLFDWRUL�GL�VLFXUH]]D�
�� 3HU�OD�YDOXWD]LRQH�GHOOD�UHDOL]]D]LRQH�GHL�&67�HG�LO�PRQLWRUDJJLR�GHOO
HYROX]LRQH�JHQHUDOH�GHOOD�VL�
FXUH]]D�IHUURYLDULD�LO�0LQLVWHUR�GHL�WUDVSRUWL�DFTXLVLVFH�OH�LQIRUPD]LRQL�VXJOL�LQGLFDWRUL�FRPXQL�GL�VL�
FXUH]]D��&6,��PHGLDQWH�OH�UHOD]LRQL�DQQXDOL�GHOO
$JHQ]LD�SUHSRVWD�DOOD�VLFXUH]]D��GL�FXL�DOO
DUWLFROR����

$UW������1RUPH�QD]LRQDOL�GL�VLFXUH]]D�
�� /
$JHQ]LD�SURYYHGH�DIILQFKp�JOL�VWDQGDUG�H�OH�QRUPH�QD]LRQDOL�GL�VLFXUH]]D�VLDQR�SXEEOLFDWH�LQ�XQ�
OLQJXDJJLR�FKLDUR�H�DFFHVVLELOH�DJOL�LQWHUHVVDWL�H�PHVVH�D�GLVSRVL]LRQH�GL�WXWWL�L�JHVWRUL�GHOO
LQIUDVWUXW�
WXUD��GHOOH�LPSUHVH�IHUURYLDULH��GL�FKLXQTXH�ULFKLHGD�XQ�FHUWLILFDWR�GL�VLFXUH]]D�H�GL�FKLXQTXH�ULFKLHGD�
XQ
DXWRUL]]D]LRQH�GL�VLFXUH]]D��

�� /
$JHQ]LD�DSSRUWD��TXDQGR�QHFHVVDULH��OH�PRGLILFKH�DJOL�VWDQGDUG�HG�DOOH�QRUPH�GL�VLFXUH]]D�QD]LR�
QDOL��



���

�� /
$JHQ]LD�QRWLILFD�OH�PRGLILFKH�GL�FXL�DO�FRPPD�SUHFHGHQWH�DOOD�&RPPLVVLRQH��
�� 4XDORUD�WDOL�PRGLILFKH�SUHVFULYDQR�OLYHOOL�GL�VLFXUH]]D�VXSHULRUL�D�TXHOOL�PLQLPL�GHILQLWL�GDL�&67��R�
FRPXQTXH�OH�QRUPH�ULJXDUGLQR�O
DWWLYLWj�GL�LPSUHVH�IHUURYLDULH�GL�DOWUL�6WDWL�PHPEUL�VXOOD�UHWH�IHUUR�
YLDULD�LWDOLDQD��O
$JHQ]LD�SUHVHQWD�WDOH�SURJHWWR�GL�QRUPD�DOOD�&RPPLVVLRQH��

$UW������6LVWHPL�GL�JHVWLRQH�GHOOD�VLFXUH]]D�
�� ,�JHVWRUL�GHOO
LQIUDVWUXWWXUD�H�OH�LPSUHVH�IHUURYLDULH�HODERUDQR�L�SURSUL�VLVWHPL�GL�JHVWLRQH�GHOOD�VLFX�
UH]]D�DO� ILQH�GL�JDUDQWLUH�FKH� LO� VLVWHPD� IHUURYLDULR�SRVVD�DWWXDUH�DOPHQR� L�&67��VLD�FRQIRUPH�DOOH�
QRUPH�GL�VLFXUH]]D�QD]LRQDOL��QRQFKp�DL�UHTXLVLWL�GL�VLFXUH]]D�FRQWHQXWL�QHOOH�67,�H�FKH�VLDQR�DSSOL�
FDWL�JOL�HOHPHQWL�SHUWLQHQWL�GHL�&60��

�� ,O�VLVWHPD�GL�JHVWLRQH�GHOOD�VLFXUH]]D�GHILQLWR�LQ�GHWWDJOLR�LQ�DOOHJDWR�,,,��WHQHQGR�FRQWR�GHOOH�GLPHQ�
VLRQL�H�GHOOD�WLSRORJLD�GL�DWWLYLWj�VYROWD��JDUDQWLVFH�LO�FRQWUROOR�GL�WXWWL�L�ULVFKL�FRQQHVVL�DOO
DWWLYLWj�GHL�
JHVWRUL�GHOO
LQIUDVWUXWWXUD�R�GHOOH�LPSUHVH�IHUURYLDULH��FRPSUHVD�OD�PDQXWHQ]LRQH��L�VHUYL]L��OD�IRUQLWX�
UD�GHO�PDWHULDOH�H� LO� ULFRUVR�DG� LPSUHVH�DSSDOWDWULFL��)DWWH� VDOYH� OH�YLJHQWL�QRUPH� LQ�PDWHULD�GL� UH�
VSRQVDELOLWj��LO�VLVWHPD�GL�JHVWLRQH�GHOOD�VLFXUH]]D�WLHQH�SDULPHQWL�FRQWR��RYH�DSSURSULDWR�H�UDJLRQH�
YROH��GHL�ULVFKL�JHQHUDWL�GDOOH�DWWLYLWj�GL�WHU]L��

�� ,O�VLVWHPD�GL�JHVWLRQH�GHOOD�VLFXUH]]D�GL�RJQL�JHVWRUH�GHOO
LQIUDVWUXWWXUD�WLHQH�FRQWR�GHJOL�HIIHWWL�GHOOH�
DWWLYLWj�VYROWH�VXOOD�UHWH�GDOOH�YDULH�LPSUHVH�IHUURYLDULH�H�SURYYHGH�DIILQFKp�WXWWH�OH�LPSUHVH�IHUURYLD�
ULH�SRVVDQR�RSHUDUH�QHO� ULVSHWWR�GHOOH�67,� H�GHOOH�QRUPH�QD]LRQDOL� GL� VLFXUH]]D� H�GHOOH� FRQGL]LRQL�
VWDELOLWH�GDL�ULVSHWWLYL�FHUWLILFDWL�GL�VLFXUH]]D��7DOH�VLVWHPD�� LQROWUH�p�FRQFHSLWR� LQ�PRGR�WDOH�GD�JD�
UDQWLUH� LO� FRRUGLQDPHQWR�GHOOH�SURFHGXUH�GL�HPHUJHQ]D�GHO�JHVWRUH�GHOO
LQIUDVWUXWWXUD�FRQ�TXHOOH�GL�
WXWWH�OH�LPSUHVH�IHUURYLDULH�FKH�RSHUDQR�VXOOD�VXD�LQIUDVWUXWWXUD��

�� 2JQL�DQQR��DQWHULRUPHQWH�DO����JLXJQR��WXWWL�L�JHVWRUL�GHOO
LQIUDVWUXWWXUD�H�OH�LPSUHVH�IHUURYLDULH�WUD�
VPHWWRQR�DOO
$JHQ]LD�XQD�UHOD]LRQH�DQQXDOH�VXOOD�VLFXUH]]D�UHODWLYD�DOO
DQQR�SUHFHGHQWH��/D�UHOD]LRQH�
FRQWLHQH�DOPHQR��
D�� L�GDWL� UHODWLYL�DOOH�PRGDOLWj�GL�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GL�VLFXUH]]D� LQWHUQL�H� L� ULVXOWDWL�GHL�
SLDQL�GL�VLFXUH]]D��

E��O
HODERUD]LRQH�GHJOL�LQGLFDWRUL�QD]LRQDOL�GL�VLFXUH]]D�H�GHL�&6,�GL�FXL�DOO
DOOHJDWR�,�UHODWLYL�DO�VRJ�
JHWWR�FKH�WUDVPHWWH�OD�UHOD]LRQH��

F��L�ULVXOWDWL�GHJOL�DXGLW�GL�VLFXUH]]D�LQWHUQL��
G��OH�RVVHUYD]LRQL�LQ�PHULWR�DOOH�FDUHQ]H�HG�DO�PDOIXQ]LRQDPHQWR�GHOOH�RSHUD]LRQL�IHUURYLDULH�H�GHOOD�
JHVWLRQH�GHOO
LQIUDVWUXWWXUD�FKH�SRVVDQR�ULYHVWLUH�XQ�LQWHUHVVH�SHU�O
$JHQ]LD��/
$JHQ]LD��TXDORUD�OR�
ULWHQJD�QHFHVVDULR��SXz�ULFKLHGHUH�XOWHULRUL�HOHPHQWL�ULJXDUGDQWL�L�FRQWHQXWL�GHOOD�UHOD]LRQH�H�XOWH�
ULRUL�DUJRPHQWL��

&DSR�,9�
&(57,),&$=,21(�(�$8725,==$=,21(�',�6,&85(==$�
$UW������&HUWLILFDWL�GL�VLFXUH]]D�
�� 3HU�DYHUH�DFFHVVR�DOO
LQIUDVWUXWWXUD�IHUURYLDULD��XQ
LPSUHVD�IHUURYLDULD�GHYH�HVVHUH�WLWRODUH�GL�XQ�FHUWL�
ILFDWR� GL� VLFXUH]]D� FKH� SXz� YDOHUH� SHU� O
LQWHUD� UHWH� IHUURYLDULD� R� VROWDQWR� SHU� XQD� SDUWH� GHOLPLWDWD��
6FRSR�GHO�FHUWLILFDWR�GL�VLFXUH]]D�p�IRUQLUH�OD�SURYD�FKH�O
LPSUHVD�IHUURYLDULD�KD�HODERUDWR�XQ�SURSULR�
VLVWHPD�GL�JHVWLRQH�GHOOD�VLFXUH]]D�HG�p�LQ�JUDGR�GL�VRGGLVIDUH�L�UHTXLVLWL�GHOOH�67,��GL�DOWUH�SHUWLQHQWL�
GLVSRVL]LRQL�GHOOD�QRUPDWLYD�FRPXQLWDULD�H�GHOOH�QRUPH�QD]LRQDOL�GL� VLFXUH]]D�DL� ILQL�GHO�FRQWUROOR�
GHL�ULVFKL�H�GHO�IXQ]LRQDPHQWR�VLFXUR�VXOOD�UHWH��

�� ,O�FHUWLILFDWR�GL�VLFXUH]]D�FRPSUHQGH��
D��OD�FHUWLILFD]LRQH�FKH�DWWHVWD�O
DFFHWWD]LRQH�GHO�VLVWHPD�GL�JHVWLRQH�GHOOD�VLFXUH]]D�GHOO
LPSUHVD�IHU�
URYLDULD��GL�FXL�DOO
DUWLFROR����H�DOO
DOOHJDWR�,,,��

E��OD�FHUWLILFD]LRQH�FKH�DWWHVWD�O
DFFHWWD]LRQH�GHOOH�PLVXUH�DGRWWDWH�GDOO
LPSUHVD�IHUURYLDULD�SHU�VRGGL�
VIDUH�L�UHTXLVLWL�VSHFLILFL�QHFHVVDUL�SHU�OD�VLFXUH]]D�GHO�IXQ]LRQDPHQWR�VXOOD�UHWH�LQ�TXHVWLRQH��,�UH�
TXLVLWL�LQFOXGRQR�O
DSSOLFD]LRQH�GHOOH�67,�H�GHOOH�QRUPH�QD]LRQDOL�GL�VLFXUH]]D��O
DFFHWWD]LRQH�GHL�
FHUWLILFDWL�GHO�SHUVRQDOH�H�O
DXWRUL]]D]LRQH�D�PHWWHUH�LQ�VHUYL]LR�LO�PDWHULDOH�URWDELOH�XVDWR�GDOO
LP�
SUHVD�IHUURYLDULD��/D�FHUWLILFD]LRQH�p�EDVDWD�VXOOD�GRFXPHQWD]LRQH�WUDVPHVVD�GDOO
LPSUHVD�IHUURYLD�
ULD�DL�VHQVL�GHOO
DOOHJDWR�,9��

�� /
$JHQ]LD�ULODVFLD�OD�FHUWLILFD]LRQH�GL�FXL�DO�FRPPD����VX�ULFKLHVWD�GHO�UDSSUHVHQWDQWH�OHJDOH��DOO
LP�
SUHVD�IHUURYLDULD�FKH�LQL]LD�LQ�,WDOLD�OD�SURSULD�DWWLYLWj�VSHFLILFDQGR�LO�WLSR�H�OD�SRUWDWD�GHOOH�DWWLYLWj�



���

IHUURYLDULH�LQ�RJJHWWR��/D�FHUWLILFD]LRQH�GL�FXL�DO�FRPPD����OHWWHUD�D��p�YDOLGD�LQ�WXWWR�LO�WHUULWRULR�GHO�
OD�&RPXQLWj�SHU�OH�DWWLYLWj�GL�WUDVSRUWR�IHUURYLDULR�HTXLYDOHQWL��

�� /
$JHQ]LD�ULODVFLD��DOO
LPSUHVD�IHUURYLDULD�JLj�LQ�SRVVHVVR�GL�XQ�FHUWLILFDWR�GL�VLFXUH]]D�ULODVFLDWR�GD�
XQD�$XWRULWj�GL�VLFXUH]]D�GL�XQ�DOWUR�6WDWR�PHPEUR�GHOOD�&RPXQLWj�HXURSHD�H�FKH�LQWHQGH�HIIHWWXDUH�
VHUYL]L� VXSSOHPHQWDUL� GL� WUDVSRUWR� IHUURYLDULR�� OD� FHUWLILFD]LRQH� DJJLXQWLYD� QHFHVVDULD� D� QRUPD� GHO�
FRPPD����OHWWHUD�E���UHODWLYD�DOOD�UHWH�LWDOLDQD�R�SDUWH�GHOOD�UHWH�LWDOLDQD�VXOOD�TXDOH�LQWHQGH�HIIHWWXDUH�
LO�VHUYL]LR��

�� ,O�FHUWLILFDWR�GL�VLFXUH]]D�VFDGH�RJQL�FLQTXH�DQQL�HG�p�ULQQRYDWR�D�ULFKLHVWD�GHOO
LPSUHVD��
�� ,O�FHUWLILFDWR�GL�VLFXUH]]D�p�DJJLRUQDWR�SDU]LDOPHQWH�R�LQWHJUDOPHQWH�RJQLTXDOYROWD�LO�WLSR�R�OD�SRUWDWD�
GHOOH�DWWLYLWj�FDPELD�LQ�PRGR�VRVWDQ]LDOH��,O�WLWRODUH�GHO�FHUWLILFDWR�GL�VLFXUH]]D�LQIRUPD�VHQ]D�LQGX�
JLR�/
$JHQ]LD�LQ�PHULWR�DG�RJQL�PRGLILFD�ULOHYDQWH�GHOOH�FRQGL]LRQL�FKH�KDQQR�FRQVHQWLWR�LO�ULODVFLR�
GHOOD�SDUWH�SHUWLQHQWH�GHO�FHUWLILFDWR��,O�WLWRODUH�QRWLILFD�LQROWUH�DOO
$JHQ]LD�O
DVVXQ]LRQH�GL�QXRYH�FD�
WHJRULH�GL�SHUVRQDOH�R�O
DFTXLVL]LRQH�GL�QXRYH�WLSRORJLH�GL�PDWHULDOH�URWDELOH��

�� /
$JHQ]LD�SXz�SUHVFULYHUH�OD�UHYLVLRQH�GHOOD�SDUWH�SHUWLQHQWH�GHO�FHUWLILFDWR�GL�VLFXUH]]D�LQ�VHJXLWR�D�
PRGLILFKH�VRVWDQ]LDOL�GHO�TXDGUR�QRUPDWLYR�VXOOD�VLFXUH]]D��

�� 6H�ULWLHQH�FKH�LO�WLWRODUH�GHO�FHUWLILFDWR�GL�VLFXUH]]D�QRQ�VRGGLVIL�SL��OH�FRQGL]LRQL�SHU�OD�FHUWLILFD]LR�
QH�FKH�p�VWDWD�ULODVFLDWD��O
$JHQ]LD�UHYRFD�OD�SDUWH�D��H�E��GHO�FHUWLILFDWR��PRWLYDQGR�OD�SURSULD�GHFL�
VLRQH��3DULPHQWL� O
$JHQ]LD� UHYRFD� LO� FHUWLILFDWR�GL� VLFXUH]]D� VH� ULVXOWD�FKH� LO� WLWRODUH�GHO�FHUWLILFDWR�
VWHVVR�QRQ�QH�KD�IDWWR�O
XVR�SUHYLVWR�GXUDQWH�O
DQQR�VXFFHVVLYR�DO�ULODVFLR�GHOOR�VWHVVR��'HOOD�UHYRFD�
GHOOD�FHUWLILFD]LRQH�QD]LRQDOH�DJJLXQWLYD�R�GHO�FHUWLILFDWR�GL�VLFXUH]]D��O
$JHQ]LD�LQIRUPD�O
$XWRULWj�
SUHSRVWD�DOOD�VLFXUH]]D�GHOOR�6WDWR�PHPEUR�FKH�KD�ULODVFLDWR�OD�SDUWH�D��GHO�FHUWLILFDWR��

�� /
$JHQ]LD�QRWLILFD�DOO
(5$�HQWUR�XQ�PHVH�LO�ULODVFLR��LO�ULQQRYR��OD�PRGLILFD�R�OD�UHYRFD�GHL�FHUWLILFD�
WL�GL�VLFXUH]]D�GL�FXL�DO�FRPPD����OHWWHUD�D���/D�QRWLILFD�ULSRUWD�OD�GHQRPLQD]LRQH�H�OD�VHGH�GHOO
LP�
SUHVD�IHUURYLDULD��OD�GDWD�GL�ULODVFLR��O
DPELWR�GL�DSSOLFD]LRQH�H�OD�YDOLGLWj�GHO�FHUWLILFDWR�GL�VLFXUH]]D�
H��LQ�FDVR�GL�UHYRFD��OD�PRWLYD]LRQH�GHOOD�GHFLVLRQH��

��� 3HU�LO�ULODVFLR�GHO�FHUWLILFDWR�GL�VLFXUH]]D�O
$JHQ]LD�DSSOLFD�GLULWWL�FRPPLVXUDWL�DL�FRVWL�VRVWHQXWL�SHU�
O
LVWUXWWRULD��SHU�OH�YHULILFKH��SHU�L�FRQWUROOL�H�SHU�OH�SURFHGXUH�GL�FHUWLILFD]LRQH���

��� ,�FHUWLILFDWL�GL�VLFXUH]]D�JLj�ULODVFLDWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��DL�VHQVL�GHO�
O
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������UHVWDQR�YDOLGL�VLQR�DO�ULODVFLR�GD�SDUWH�GHO�
O
$JHQ]LD� GHO� FHUWLILFDWR� GL� FXL� DO� SUHVHQWH� DUWLFROR� GD� ULFKLHGHUVL� D� FXUD� GHO� UDSSUHVHQWDQWH� OHJDOH�
GHOO
LPSUHVD�IHUURYLDULD�HQWUR�WUH�PHVL��IDWWD�VDOYD�O
DSSOLFDELOLWj�GHL�FRPPL���H����

$UW������$XWRUL]]D]LRQH�GL�VLFXUH]]D�GHL�JHVWRUL�GHOO
LQIUDVWUXWWXUD�
�� 3HU�SRWHU�JHVWLUH�H�IDU�IXQ]LRQDUH�XQ
LQIUDVWUXWWXUD�IHUURYLDULD��LO�JHVWRUH�GHOO
LQIUDVWUXWWXUD��VX�ULFKLH�
VWD�GHO� OHJDOH�UDSSUHVHQWDQWH��GHYH�RWWHQHUH�XQ
DXWRUL]]D]LRQH�GL�VLFXUH]]D�GDOO
$JHQ]LD��/
$XWRUL]�
]D]LRQH�GL�VLFXUH]]D�SXz�FRQWHQHUH�OLPLWD]LRQL�H�R�SUHVFUL]LRQL�SHU�SDUWL� OLPLWDWH�GHOO
LQIUDVWUXWWXUD��
/
DXWRUL]]D]LRQH�GL�VLFXUH]]D�FRPSUHQGH��
D��O
DXWRUL]]D]LRQH�FKH�DWWHVWD�O
DFFHWWD]LRQH�GHO�VLVWHPD�GL�JHVWLRQH�GHOOD�VLFXUH]]D�GHO�JHVWRUH�GHO�

O
LQIUDVWUXWWXUD�GL�FXL�DOO
DUWLFROR����H�DOO
DOOHJDWR�,,,��
E�� O
DXWRUL]]D]LRQH�FKH�DWWHVWD�O
DFFHWWD]LRQH�GHOOH�PLVXUH�DGRWWDWH�GDO�JHVWRUH�GHOO
LQIUDVWUXWWXUD�SHU�

VRGGLVIDUH�L�UHTXLVLWL�VSHFLILFL�QHFHVVDUL�SHU�OD�VLFXUH]]D�GHOOD�SURJHWWD]LRQH��GHOOD�PDQXWHQ]LRQH�
H�GHO� IXQ]LRQDPHQWR�GHOO
LQIUDVWUXWWXUD� IHUURYLDULD�� FRPSUHVL�� VH�GHO� FDVR�� OD�PDQXWHQ]LRQH�H� LO�
IXQ]LRQDPHQWR�GHO�VLVWHPD�GL�FRQWUROOR�GHO�WUDIILFR�H�GL�VHJQDODPHQWR��

�� /
DXWRUL]]D]LRQH�GL�VLFXUH]]D�VFDGH�RJQL�FLQTXH�DQQL�HG�p�ULQQRYDWD�D�ULFKLHVWD�GHO�JHVWRUH�GHOO
LQIUD�
VWUXWWXUD��/
DXWRUL]]D]LRQH�GL�VLFXUH]]D�p�DJJLRUQDWD�SDU]LDOPHQWH�R�LQWHJUDOPHQWH�RJQLTXDOYROWD�VR�
QR�DSSRUWDWH�PRGLILFKH�VRVWDQ]LDOL�DOO
LQIUDVWUXWWXUD��DO�VHJQDODPHQWR�R�DOOD�IRUQLWXUD�GL�HQHUJLD�RY�
YHUR�DL�SULQFLSL�FKH�QH�GLVFLSOLQDQR�LO�IXQ]LRQDPHQWR�H�OD�PDQXWHQ]LRQH��,O�WLWRODUH�GHOO
DXWRUL]]D]LR�
QH�GL�VLFXUH]]D�LQIRUPD�VHQ]D�LQGXJLR�O
$JHQ]LD�LQ�PHULWR�DG�RJQL�PRGLILFD�DSSRUWDWD��

�� /
$JHQ]LD�SXz�SUHVFULYHUH� OD� UHYLVLRQH�GHOO
DXWRUL]]D]LRQH�GL� VLFXUH]]D� LQ� VHJXLWR�D�PRGLILFKH� VR�
VWDQ]LDOL�GHO�TXDGUR�QRUPDWLYR�LQ�PDWHULD�GL�VLFXUH]]D��

�� 6H� ULWLHQH� FKH� LO� WLWRODUH� GHOO
DXWRUL]]D]LRQH� GL� VLFXUH]]D� QRQ� VRGGLVIL� SL�� OH� SHUWLQHQWL� FRQGL]LRQL��
O
$JHQ]LD�SUHSRVWD�DOOD�VLFXUH]]D�UHYRFD�O
DXWRUL]]D]LRQH�PRWLYDQGR�OD�SURSULD�GHFLVLRQH��

�� /
$JHQ]LD�QRWLILFD�DOO
(5$�HQWUR�XQ�PHVH�LO�ULODVFLR��LO�ULQQRYR��OD�PRGLILFD�R�OD�UHYRFD�GHOOH�DXWR�
UL]]D]LRQL�GL�VLFXUH]]D��/D�QRWLILFD�ULSRUWD�OD�GHQRPLQD]LRQH�H�OD�VHGH�GHO�JHVWRUH�GHOO
LQIUDVWUXWWXUD��



���

OD�GDWD�GL�ULODVFLR��O
DPELWR�GL�DSSOLFD]LRQH�H�OD�YDOLGLWj�GHOO
DXWRUL]]D]LRQH�GL�VLFXUH]]D�H��LQ�FDVR�GL�
UHYRFD��OD�PRWLYD]LRQH�GHOOD�GHFLVLRQH��

�� 3HU�LO�ULODVFLR�GHOO
DXWRUL]]D]LRQH�GL�VLFXUH]]D�O
$JHQ]LD�DSSOLFD�GLULWWL�FRPPLVXUDWL�DL�FRVWL�VRVWHQXWL�
SHU�O
LVWUXWWRULD��SHU�OH�YHULILFKH��SHU�L�FRQWUROOL�H�SHU�OH�SURFHGXUH�GL�FHUWLILFD]LRQH��

�� ,�JHVWRUL�SHU�OH�LQIUDVWUXWWXUH�JLj�HVLVWHQWL�HG�DSHUWH�DO�WUDIILFR�IHUURYLDULR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJR�
UH�GHO�SUHVHQWH�GHFUHWR�SURYYHGRQR�HQWUR�WUH�PHVL�D�ULFKLHGHUH�LO�ULODVFLR�GHOO
DXWRUL]]D]LRQH�GL�VLFX�
UH]]D�� ,Q�DWWHVD�GHO� ULODVFLR�GHOOD�VWHVVD�VRQR�DXWRUL]]DWL�D�SURVHJXLUH� OD�SURSULD�DWWLYLWj� IDWWD� VDOYD�
O
DSSOLFDELOLWj�GHL�FRPPL���H����

$UW������&HUWLILFDWR�GL�VLFXUH]]D�H�DXWRUL]]D]LRQH�GL�VLFXUH]]D�
�� /H� ULFKLHVWH� GL� FHUWLILFDWR� H� OD� GRFXPHQWD]LRQH� DOOHJDWD� GHYRQR� HVVHUH� UHGDWWH� LQ� OLQJXD� LWDOLDQD� H�
SUHVHQWDWH�GDO�UDSSUHVHQWDQWH�OHJDOH�GHOOH�LPSUHVH�ULFKLHGHQWL��

�� /
$JHQ]LD�GHFLGH�LQ�PHULWR�DG�XQD�GRPDQGD�GL�FHUWLILFD]LRQH�GHOOD�VLFXUH]]D�R�GL�DXWRUL]]D]LRQH�GL�
VLFXUH]]D�HQWUR�TXDWWUR�PHVL�GDO�ULFHYLPHQWR�GL�WXWWH�OH�LQIRUPD]LRQL�SUHVFULWWH�H�GHOOH�LQIRUPD]LRQL�
VXSSOHPHQWDUL�GD�HVVD�HYHQWXDOPHQWH�ULFKLHVWH��,O�ULFKLHGHQWH�p�WHQXWR�D�WUDVPHWWHUH�OH�HYHQWXDOL�LQ�
IRUPD]LRQL�VXSSOHPHQWDUL��

�� /
$JHQ]LD�HPDQD�OLQHH�JXLGD�GHWWDJOLDWH�VXOOH�PRGDOLWj�SHU�RWWHQHUH�XQ�FHUWLILFDWR�GL�VLFXUH]]D��/
$�
JHQ]LD�HOHQFD�WXWWL�L�UHTXLVLWL�QHFHVVDUL�H�PHWWH�D�GLVSRVL]LRQH�GHL�ULFKLHGHQWL�WXWWD�OD�GRFXPHQWD]LRQH�
SHUWLQHQWH��/H�OLQHH�JXLGD�GHYRQR�HVVHUH�DSSOLFDELOL�DQFKH�QHO�FDVR�GL�ULFKLHVWD�GL�FHUWLILFDWR�GL�VLFX�
UH]]D�SHU�VHUYL]L�VX�XQD�SDUWH�GHOLPLWDWD�GL�XQ
LQIUDVWUXWWXUD��

�� /
$JHQ]LD�PHWWH�D�GLVSRVL]LRQH�XQ�IDVFLFROR�LQIRUPDWLYR�FRQWHQHQWH�OD�GHVFUL]LRQH�H�OD�VSLHJD]LRQH�
GHL�UHTXLVLWL�SHU�LO�ULODVFLR�GHO�FHUWLILFDWR�GL�VLFXUH]]D�H�O
HOHQFR�GHL�GRFXPHQWL�GD�SURGXUUH��

$UW������$FFHVVR�DOOH�VWUXWWXUH�GL�IRUPD]LRQH�
�� /
$JHQ]LD�SURYYHGH�DIILQFKp�OH�VWUXWWXUH�GL�IRUPD]LRQH�SHU�L�PDFFKLQLVWL��SHU�LO�SHUVRQDOH�YLDJJLDQWH�
TXDORUD�WDOH�IRUPD]LRQH�IDFFLD�SDUWH�GHL�UHTXLVLWL�SHU�RWWHQHUH�LO�FHUWLILFDWR�GL�VLFXUH]]D��H�SHU�WXWWR�LO�
SHUVRQDOH�DGGHWWR�D�FRPSLWL�GL�VLFXUH]]D�HVVHQ]LDOL��VLDQR�DFFHVVLELOL� LQ�PDQLHUD�HTXD�H�QRQ�GLVFUL�
PLQDWRULD��

�� 1HO�FDVR�LQ�FXL�OD�IRUPD]LRQH�VLD�DFFHVVLELOH�VROWDQWR�DWWUDYHUVR�L�VHUYL]L�GL�XQ
XQLFD�LPSUHVD�IHUUR�
YLDULD�R�GL�XQ�XQLFR�JHVWRUH�GHOO
LQIUDVWUXWWXUD�GHYH�HVVHUH�JDUDQWLWR�O
DFFHVVR�DG�XQ�SUH]]R�UDJLRQH�
YROH�H�QRQ�GLVFULPLQDWRULR�FKH�VLD�SURSRU]LRQDWR�DL�FRVWL�H�FKH�SRVVD�LQFOXGHUH�XQ�PDUJLQH�GL�SURILW�
WR��

�� /D� IRUPD]LRQH� LPSDUWLWD�GHYH� ULJXDUGDUH� OD� FRQRVFHQ]D�GHOOH� OLQHH��GHOOH� UHJROH� H�GHOOH�SURFHGXUH�
G
HVHUFL]LR�� LO� VLVWHPD�GL� VHJQDODPHQWR� H� FRQWUROOR�FRPDQGR�H� OH�SURFHGXUH�G
HPHUJHQ]D� DSSOLFDWH�
VXOOH�OLQHH��

�� /D�IRUPD]LRQH�H��VH�GHO�FDVR�� OD�FRQFHVVLRQH�GHL�UHODWLYL�FHUWLILFDWL�GHYRQR�VRGGLVIDUH�L�UHTXLVLWL�GL�
VLFXUH]]D�FRQWHQXWL�QHOOH�67,�R�QHOOH�QRUPH�QD]LRQDOL�GL�VLFXUH]]D��

�� /
$JHQ]LD�SURYYHGH�DO�ULFRQRVFLPHQWR�GHOOH�VWUXWWXUH�GL�IRUPD]LRQH�H�YLJLOD�VXOOD�ORUR�DWWLYLWj��
�� $OO
DWWR�GHOO
DVVXQ]LRQH�GL�QXRYL�PDFFKLQLVWL��SHUVRQDOH�YLDJJLDQWH�H�DGGHWWL�D�FRPSLWL�GL�VLFXUH]]D�
HVVHQ]LDOL��OH�LPSUHVH�IHUURYLDULH�H�L�JHVWRUL�GHOO
,QIUDVWUXWWXUD�H�OH�DOWUH�WLSRORJLH�GL�LPSUHVD�LQWHUHV�
VDWH�WHQJRQR�FRQWR��VXOOD�EDVH�GL�TXDQWR�VWDELOLWR�GDOO
$JHQ]LD��GHOOD�IRUPD]LRQH��GHOOH�TXDOLILFKH�H�
GHOO
HVSHULHQ]D�DFTXLVLWH�LQ�SUHFHGHQ]D�SUHVVR�DOWUH�LPSUHVH�IHUURYLDULH��$�WDO�ILQH��TXHVWL�PHPEUL�GHO�
SHUVRQDOH�KDQQR�GLULWWR�DG�DYHUH�DFFHVVR��RWWHQHUH�FRSLD�H�WUDVPHWWHUH�WXWWL�L�GRFXPHQWL�FKH�QH�FHUWL�
ILFKLQR�OD�IRUPD]LRQH��OH�TXDOLILFKH�H�O
HVSHULHQ]D��

�� ,Q�WXWWL�L�FDVL��RJQL�LPSUHVD�IHUURYLDULD�HG�RJQL�JHVWRUH�GHOO
LQIUDVWUXWWXUD�p�UHVSRQVDELOH�GHO�OLYHOOR�GL�
IRUPD]LRQH�H�GHOOH�TXDOLILFKH�GHO�VXR�SHUVRQDOH�LQFDULFDWR�GL�DWWLYLWj�UHODWLYH�DOOD�VLFXUH]]D��

&DSR�9�
,1'$*,1,�68*/,�,1&,'(17,�(�68*/,�,1&219(1,(17,�
$UW������
2UJDQLVPR�LQYHVWLJDWLYR�
�� 3UHVVR�LO�0LQLVWHUR�GHL�WUDVSRUWL��TXDOH�ULVXOWDQWH�GDOO
DSSOLFD]LRQH�GHOO
DUWLFROR����FRPPD�����GHO�GH�
FUHWR�OHJJH����PDJJLR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� OXJOLR�������Q��
�����H�GHOO
DUWLFROR����FRPPL�����H�VHJXHQWL��GHOOD�OHJJH����GLFHPEUH�������Q������p�LVWLWXLWR�O
2UJD�
QLVPR� LQYHVWLJDWLYR� SHUPDQHQWH�� FRVWLWXLWR� GD� XQD� QXRYD� GLUH]LRQH� JHQHUDOH� SHU� OH� LQYHVWLJD]LRQL�



���

IHUURYLDULH�� DUWLFRODWD� LQ� XIILFL� GLULJHQ]LDOL� GL� VHFRQGD� IDVFLD�� LVWLWXLWD� FRQ� UHJRODPHQWR� DGRWWDWR� DL�
VHQVL�GHOO
DUWLFROR�����FRPPD���ELV�GHOOD�OHJJH����DJRVWR�������Q�������,O�UHVSRQVDELOH�GHOO
2UJDQL�
VPR�LQYHVWLJDWLYR�p�LO�GLUHWWRUH�JHQHUDOH�GHOOD�VXGGHWWD�GLUH]LRQH��/
LQFDULFR�GL�GLUHWWRUH�JHQHUDOH�SHU�
OH�LQYHVWLJD]LRQL�IHUURYLDULH�p�FRQIHULWR��SHU�WUH�DQQL��DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������

�� /
2UJDQLVPR�LQYHVWLJDWLYR�DVVROYH�L�SURSUL�FRPSLWL�LQ�SLHQD�DXWRQRPLD�IXQ]LRQDOH��$O�ILQH�GL�JDUDQ�
WLUH�OD�SLHQD�DXWRQRPLD�IXQ]LRQDOH�OD�'LUH]LRQH�JHQHUDOH�p�SRVWD�DOOH�GLUHWWH�GLSHQGHQ]H�GHO�0LQLVWUR�
H�QRQ�ULHQWUD�Qp�WUD�JOL�XIILFL�GL�GLUHWWD�FROODERUD]LRQH�Qp�p�VRWWRSRVWD�DL�GLSDUWLPHQWL��*OL�LQYHVWLJD�
WRUL� LQFDULFDWL�JRGRQR�GHOOH�JDUDQ]LH�GL� LQGLSHQGHQ]D�QHFHVVDULH�GLVFLSOLQDWH�FRQ�GHFUHWR�GHO�0LQL�
VWUR�GHL�WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�QHO�ULVSHWWR�GHOOH�GLVSRVL�
]LRQL�FRPXQLWDULH��

�� ,O�0LQLVWUR�GHL�WUDVSRUWL�SURYYHGH��FRQ�SURSULR�GHFUHWR��DG�DWWULEXLUH�OH�UHODWLYH�FRPSHWHQ]H�DJOL�XIIL�
FL�GHOOD�GLUH]LRQH�JHQHUDOH�XWLOL]]DQGR�SRVWL�GL�IXQ]LRQH�GLULJHQ]LDOH�QRQ�JHQHUDOH�JLj�HVLVWHQWL�QHO�
O
DPELWR�GHO�0LQLVWHUR�VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��

�� )HUPH�UHVWDQGR�OH�VSHFLILFKH�FRPSHWHQ]H�GHO�1XFOHR�LQYHVWLJDWLYR�DQWLQFHQGL�GHO�&RUSR�QD]LRQDOH�
GHL�9LJLOL�GHO� IXRFR�� O
2UJDQLVPR� LQYHVWLJDWLYR�SXz�DYYDOHUVL�� HQWUR� L� OLPLWL�GHJOL�RUGLQDUL� VWDQ]LD�
PHQWL�GL�ELODQFLR��DQFKH�GHL�FRUSL�WHFQLFL�GHOOR�6WDWR�H�GL�DOWUH�RUJDQL]]D]LRQL�VSHFLDOL]]DWH�VXOOD�ED�
VH�GL�DSSRVLWH�FRQYHQ]LRQL��/
2UJDQLVPR� LQYHVWLJDWLYR� LVWLWXLVFH�XQ�HOHQFR�GL�HVSHUWL� LQ�PDWHULD�GL�
WHFQLFD�H�QRUPDWLYD�IHUURYLDULD�LQGLSHQGHQWL�GDL�*HVWRUL�GHOO
LQIUDVWUXWWXUD��GDOOH�,PSUHVH�IHUURYLDULH�
H�GDOO
$JHQ]LD�� DQFKH� HVWHUQL� DOO
$PPLQLVWUD]LRQH�� FKH�� LQ� FDVR�GL� LQFLGHQWL�� LQFLGHQWL� JUDYL� HG� LQ�
FRQYHQLHQWL��SRVVDQR�HVVHUH� LQGLYLGXDWL�SHU�VYROJHUH� LO� UXROR�GL� ,QYHVWLJDWRUL� ,QFDULFDWL��*OL�HVSHUWL�
HVWHUQL�SRVVRQR�SURYHQLUH�GDOO
8QLYHUVLWj��GDO�*HQLR�IHUURYLHUL�R�DYHUH�PDWXUDWR�HVSHULHQ]H�VSHFLIL�
FKH�TXDOL�H[�GLSHQGHQWL�GHO�0LQLVWHUR�GHL�WUDVSRUWL��GL�,PSUHVH�IHUURYLDULH��*HVWRUL�GHOOH�LQIUDVWUXWWX�
UH��$]LHQGH�FRVWUXWWULFL��(QWL�QRWLILFDWL�R�9HULILFDWRUL�LQGLSHQGHQWL�GL�VLFXUH]]D��

$UW������2EEOLJR�GL�LQGDJLQH�
�� /
2UJDQLVPR�LQYHVWLJDWLYR��D�VHJXLWR�GL�LQFLGHQWL�JUDYL��VYROJH�LQGDJLQL�DO�ILQH�GL�IRUQLUH�HYHQWXDOL�
UDFFRPDQGD]LRQL�ILQDOL]]DWH�DO�PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�IHUURYLDULD�H�DOOD�SUHYHQ]LRQH�GL�LQFL�
GHQWL��

�� 2OWUH�FKH�VXJOL�LQFLGHQWL�JUDYL��O
2UJDQLVPR�LQYHVWLJDWLYR�SXz�LQGDJDUH�VXJOL�LQFLGHQWL�H�VXJOL�LQFRQ�
YHQLHQWL�FKH��LQ�FRQGL]LRQL�GLYHUVH��DYUHEEHUR�SRWXWR�GHWHUPLQDUH�LQFLGHQWL�JUDYL��WUD�FXL�JXDVWL�WHF�
QLFL�DL�VRWWRVLVWHPL�GL�QDWXUD�VWUXWWXUDOH�R�DL�FRPSRQHQWL�GHL�VLVWHPL�IHUURYLDUL��6SHWWD�DOO
2UJDQLVPR�
LQYHVWLJDWLYR�GHFLGHUH�VH�LQGDJDUH�R�PHQR�LQ�PHULWR�DG�XQ�VLIIDWWR�LQFLGHQWH�R�LQFRQYHQLHQWH��1HOOD�
GHFLVLRQH�HVVR�WLHQH�FRQWR�GHL�VHJXHQWL�HOHPHQWL��
D��OD�JUDYLWj�GHOO
LQFLGHQWH�R�LQFRQYHQLHQWH��
E��VH�HVVR�ID�SDUWH�GL�XQD�VHULH�GL�LQFLGHQWL�R�LQFRQYHQLHQWL�SHUWLQHQWL�DO�VLVWHPD�QHO�VXR�FRPSOHVVR��
F�� O
LPSDWWR�GHOO
HYHQWR�VXOOD�VLFXUH]]D�IHUURYLDULD�H� OH� ULFKLHVWH�GHL�JHVWRUL�GHOO
LQIUDVWUXWWXUD��GHOOH�
LPSUHVH�IHUURYLDULH��GHOO
$JHQ]LD��

�� /D�SRUWDWD�GHOOH�LQGDJLQL�H�OH�UHODWLYH�SURFHGXUH�VRQR�VWDELOLWH�GDOO
2UJDQLVPR�LQYHVWLJDWLYR�LQ�IXQ�
]LRQH�GHJOL� LQVHJQDPHQWL� FKH�HVVR� LQWHQGH� WUDUUH�GDOO
LQFLGHQWH�R�GDOO
LQFRQYHQLHQWH�DL� ILQL�GHO�PL�
JOLRUDPHQWR�GHOOD�VLFXUH]]D��

�� /
LQFKLHVWD�QRQ�PLUD�LQ�DOFXQ�FDVR�D�VWDELOLUH�FROSH�R�UHVSRQVDELOLWj��
�� /
$JHQ]LD��LO�JHVWRUH�GHOO
LQIUDVWUXWWXUD�IHUURYLDULD�QD]LRQDOH��L�VRJJHWWL�JHVWRUL�GHOOH�DOWUH�LQIUDVWUXW�
WXUH�IHUURYLDULH��OH�LPSUHVH�IHUURYLDULH�H�FKH�RSHUDQR�LQ�DPELWR�IHUURYLDULR��KDQQR�O
REEOLJR�GL�VHJQD�
ODUH�LPPHGLDWDPHQWH��FRQ�LO�PH]]R�GL�FRPXQLFD]LRQH�SL��UDSLGR��WXWWL�JOL�LQFLGHQWL�HG�LQFRQYHQLHQWL�
FKH�VL�YHULILFDQR�QHO�VLVWHPD�IHUURYLDULR��1HOOH�YHQWLTXDWWUR�RUH�VXFFHVVLYH�SURYYHGRQR�D�GDU�VHJXLWR�
DOOD�VHJQDOD]LRQH�FRQ�XQ�VRPPDULR�UDSSRUWR�GHVFULWWLYR�GHOO
LQFLGHQWH�R�LQFRQYHQLHQWH��

�� 6H�GHO�FDVR�O
2UJDQLVPR�LQYHVWLJDWLYR�DSUH�WHPSHVWLYDPHQWH�O
LQGDJLQH�QRPLQDQGR�HQWUR�YHQWLTXDW�
WUR�RUH�GDO�ULFHYLPHQWR�GHOOD�VHJQDOD]LRQH�JOL�LQYHVWLJDWRUL�SUHSRVWL�DOO
LQGDJLQH�PHGHVLPD��

$UW������6WDWXV�GHOO
LQGDJLQH�
�� *OL�LQYHVWLJDWRUL�LQFDULFDWL�GL�VYROJHUH�LO�ORUR�FRPSLWR�KDQQR�OR�VWDWXV�GL�SXEEOLFL�XIILFLDOL��H�O
LQGDJL�
QH�p�FRQGRWWD�LQ�PRGR�LQGLSHQGHQWH�ULVSHWWR�DG�RJQL�HYHQWXDOH�LQGDJLQH�UHODWLYD�D�SURFHGLPHQWL�SH�
QDOL��/
DWWLYLWj�GHJOL�LQYHVWLJDWRUL�UHVWD�FRPXQTXH�VXERUGLQDWD�D�TXHOOD�QHFHVVDULD�DOOD�SROL]LD�JLXGL�



���

]LDULD�SHU�DFTXLVLUH�OD�QRWL]LD�GL�UHDWR�H�DVVLFXUDUH�OH�IRQWL�GL�SURYD��VHFRQGR�TXDQWR�VWDELOLWR�GDO�FR�
GLFH�GL�SURFHGXUD�SHQDOH��

�� *OL�LQYHVWLJDWRUL��QHL�OLPLWL�GL�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH�H�FRPXQTXH�SUHYLD�HVSUHVVD�
DXWRUL]]D]LRQH�GHOO
$XWRULWj�JLXGL]LDULD�SURFHGHQWH��RYH�O
DWWLYLWj�LQYHVWLJDWLYD�VLD�FRPSLXWD�D�VHJXLWR�
GHO�YHULILFDUVL�GL�XQ�IDWWR�GL�UHDWR��HG�LQ�FROODERUD]LRQH�FRQ�OH�$XWRULWj�VWHVVH��SRVVRQR�TXDQWR�SULPD��
D��DFFHGHUH�DO�OXRJR�GHOO
LQFLGHQWH�R�GHOO
LQFRQYHQLHQWH�QRQFKp�DO�PDWHULDOH�URWDELOH�FRLQYROWR��DOOD�
UHODWLYD�LQIUDVWUXWWXUD�H�DJOL�LPSLDQWL�GL�VHJQDODPHQWR�H�GL�FRQWUROOR�GHO�WUDIILFR��
E��RWWHQHUH� LPPHGLDWDPHQWH�XQ�HOHQFR�GHJOL� LQGL]L�H� OD� ULPR]LRQH�VRWWR�FRQWUROOR�GL� URWWDPL�� LP�
SLDQWL�R�FRPSRQHQWL�GHOO
LQIUDVWUXWWXUD�D�ILQL�GL�HVDPH�R�GL�DQDOLVL��
F��DFTXLVLUH�H�XWLOL]]DUH�LO�FRQWHQXWR�GHL�UHJLVWUDWRUL�GL�ERUGR�H�GHOOH�DSSDUHFFKLDWXUH�GL�UHJLVWUD]LR�
QH�GHL�PHVVDJJL�YHUEDOL�H�OD�UHJLVWUD]LRQH�GHL�GDWL�GL�IXQ]LRQDPHQWR�GHO�VLVWHPD�GL�VHJQDODPHQWR�H�
FRQWUROOR�GHO�WUDIILFR��
G��DFFHGHUH�DL�ULVXOWDWL�GHOO
HVDPH�GHL�FRUSL�GHOOH�YLWWLPH���
H��DFFHGHUH�DL�ULVXOWDWL�GHOO
HVDPH�GHO�SHUVRQDOH�YLDJJLDQWH�H�GL�RJQL�DOWUR�FRPSRQHQWH�GHO�SHUVRQD�
OH�IHUURYLDULR�FRLQYROWR�QHOO
LQFLGHQWH�R�QHOO
LQFRQYHQLHQWH��
I��LQWHUURJDUH�LO�SHUVRQDOH�IHUURYLDULR�FRLQYROWR�H�DOWUL�WHVWLPRQL��
J��DFFHGHUH�D�TXDOVLDVL� LQIRUPD]LRQH�R�UHJLVWUD]LRQH�SHUWLQHQWH�LQ�SRVVHVVR�GHO�JHVWRUH�GHOO
LQIUD�
VWUXWWXUD��GHOOH�LPSUHVH�IHUURYLDULH�FRLQYROWH�H�GHOO
$JHQ]LD��

�� &RPSHWHQWH�DO�ULODVFLR�GHOO
DXWRUL]]D]LRQH�GL�FXL�DO�FRPPD��p��QHO�FRUVR�GHOOH�LQGDJLQL�SUHOLPLQDUL��LO�
SXEEOLFR�PLQLVWHUR��GRSR�OD�FKLXVXUD�GHOOH�LQGDJLQL�SUHOLPLQDUL�p�FRPSHWHQWH�LO�JLXGLFH�FKH�SURFHGH��

�� /
2UJDQLVPR�LQYHVWLJDWLYR�FRPSLH�LQGDJLQL�VXJOL�LQFLGHQWL�LQFRQYHQLHQWL�DYYHQXWL�VXO�VLVWHPD�IHUUR�
YLDULR�QD]LRQDOH��4XDORUD�QRQ�VLD�SRVVLELOH�VWDELOLUH�LQ�TXDOH�6WDWR�PHPEUR�VL�VLD�YHULILFDWR�O
LQFLGHQ�
WH�R�O
LQFRQYHQLHQWH�R�TXDORUD�VL�VLD�YHULILFDWR�LQ�XQ�LPSLDQWR�R�QHL�SUHVVL�GL�XQ�LPSLDQWR�VLWXDWR�DO�
FRQILQH�IUD�GXH�6WDWL�FRPXQLWDUL��JOL�2UJDQLVPL�LQYHVWLJDWLYL�FRPSHWHQWL�GHFLGRQR�GL�FRPXQH�DFFRU�
GR�TXDOH�GL�HVVL�VYROJHUj�O
LQGDJLQH�RSSXUH�GHFLGRQR�GL�LQGDJDUH�LQ�FROODERUD]LRQH��1HO�SULPR�FDVR�
O
DOWUR�2UJDQLVPR�p�DXWRUL]]DWR�D�SDUWHFLSDUH�DOO
LQGDJLQH�H�DG�DYHUH�DFFHVVR�D�WXWWL�L�ULVXOWDWL��*OL�2U�
JDQLVPL� LQYHVWLJDWLYL�GL�DOWUL�6WDWL�PHPEUL�VRQR�LQYLWDWL�D�SDUWHFLSDUH�DG�XQ
LQGDJLQH�RJQLTXDOYROWD�
VLD�LPSOLFDWD�XQ
LPSUHVD�IHUURYLDULD�FKH�p�VWDELOLWD�LQ�GHWWL�6WDWL��

$UW������3URFHGXUD�LQYHVWLJDWLYD�
�� 3HU�FLDVFXQ�LQFLGHQWH�R�LQFRQYHQLHQWH�O
2UJDQLVPR�LQYHVWLJDWLYR��SUHYLD�HVSUHVVD�DXWRUL]]D]LRQH�GHO�
O
$XWRULWj�JLXGL]LDULD�SURFHGHQWH�RYH�O
DWWLYLWj�LQYHVWLJDWLYD�VLD�FRPSLXWD�D�VHJXLWR�GHO�YHULILFDUVL�GL�
XQ�IDWWR�GL�UHDWR��SUHGLVSRQH�L�PH]]L�H�OH�SURYH�WHFQLFKH�QHFHVVDULH�D�FXUD�H�VSHVH�GHOO
,PSUHVD�)HU�
URYLDULD�R�GHO�*HVWRUH�GHOO
LQIUDVWUXWWXUD�LQWHUHVVDWL��

�� /
LQGDJLQH�p�FRQGRWWD�QHOOD�PDVVLPD�WUDVSDUHQ]D�SRVVLELOH��FRQVHQWHQGR�D�WXWWH�OH�SDUWL�FRLQYROWH�GL�
HVSULPHUVL�H�GL�DYHUH�DFFHVVR�DL�ULVXOWDWL��,O�JHVWRUH�GHOO
LQIUDVWUXWWXUD�H�OH�LPSUHVH�IHUURYLDULH�FRLQ�
YROWL��O
$JHQ]LD��OH�YLWWLPH�H�L�ORUR�SDUHQWL��L�SURSULHWDUL�GL�EHQL�GDQQHJJLDWL��L�IDEEULFDQWL��L�VHUYL]L�GL�
VRFFRUVR�LQWHUYHQXWL�H�L�UDSSUHVHQWDQWL�GHO�SHUVRQDOH�H�GHJOL�XWHQWL�VRQR�UHJRODUPHQWH�LQIRUPDWL�GHO�
O
LQGDJLQH�H�GHL�UHODWLYL�SURJUHVVL�H�GHYRQR��SHU�TXDQWR�IDWWLELOH��SRWHU�SUHVHQWDUH�L�ORUR�SDUHUL�H�RSL�
QLRQL�VXOO
LQGDJLQH�HG�HVVHUH�DXWRUL]]DWL�D�HVSULPHUH�RVVHUYD]LRQL�VXOOH�LQIRUPD]LRQL�LQ�SURJHWWL�GL�UH�
OD]LRQH��

�� /
RUJDQLVPR�LQYHVWLJDWLYR�FRQFOXGH�L�VXRL�HVDPL�VXO�OXRJR�GHOO
LQFLGHQWH�LO�SL��UDSLGDPHQWH�SRVVLELOH��
LQ�PRGR�GD�FRQVHQWLUH�DO�JHVWRUH�GHOO
LQIUDVWUXWWXUD�GL�ULSULVWLQDUOD�H�DSULUOD�DO�SL��SUHVWR�DL�VHUYL]L�GL�
WUDVSRUWR�IHUURYLDULR��

$UW������5HOD]LRQL�
�� /
LQGDJLQH�VX�XQ�LQFLGHQWH�R�XQ�LQFRQYHQLHQWH�p�RJJHWWR�GL�XQD�UHOD]LRQH�UHGDWWD�LQ�IRUPD�DSSURSULD�
WD�ULVSHWWR�DOOD�WLSRORJLD�H�DOOD�JUDYLWj�GHOO
HYHQWR�H�DOOD�SHUWLQHQ]D�GHL�ULVXOWDWL�GHOO
LQGDJLQH��/D�UHOD�
]LRQH�SUHFLVD�OD�ILQDOLWj�GHOO
LQGDJLQH�H�FRQWLHQH��VH�GHO�FDVR��UDFFRPDQGD]LRQL�LQ�PDWHULD�GL�VLFXUH]�
]D��

�� /
RUJDQLVPR�LQYHVWLJDWLYR�SXEEOLFD�OD�UHOD]LRQH�ILQDOH�QHO�SL��EUHYH�WHPSR�SRVVLELOH�H�GL�QRUPD�HQ�
WUR�GRGLFL�PHVL�GDOOD�GDWD�GHOO
HYHQWR��/D�UHOD]LRQH�p�UHGDWWD�VHJXHQGR�LO�SL��SRVVLELOH�LO�IRUPDWR�UL�
SRUWDWR�QHOO
DOOHJDWR�9�GHO�SUHVHQWH�GHFUHWR��/D�UHOD]LRQH�H�OH�UDFFRPDQGD]LRQL�LQ�PDWHULD�GL�VLFXUH]�
]D�VRQR�WUDVPHVVH�DOOH�SDUWL�LQWHUHVVDWH��



���

�� (QWUR�LO����VHWWHPEUH�GL�RJQL�DQQR�O
RUJDQLVPR�LQYHVWLJDWLYR�SXEEOLFD�XQD�UHOD]LRQH�DQQXDOH�FKH�UL�
IHULVFD� VXOOH� LQGDJLQL� VYROWH� QHOO
DQQR� SUHFHGHQWH�� VXOOH� UDFFRPDQGD]LRQL� LQ� PDWHULD� GL� VLFXUH]]D�
IRUPXODWH�H�VXOOH�D]LRQL�LQWUDSUHVH�LQ�VHJXLWR�DOOH�UDFFRPDQGD]LRQL�IRUPXODWH�LQ�SUHFHGHQ]D��

$UW������,QIRUPD]LRQL�GD�WUDVPHWWHUH�DOO
$JHQ]LD�IHUURYLDULD�HXURSHD�
�� (QWUR�XQD�VHWWLPDQD�GDOOD�GHFLVLRQH�GL�DSULUH�XQ
LQGDJLQH�O
RUJDQLVPR�LQYHVWLJDWLYR�QH�LQIRUPD�O
$�
JHQ]LD�IHUURYLDULD�HXURSHD��/
LQIRUPD]LRQH�ULSRUWD�OD�GDWD��O
RUD�H�LO�OXRJR�GHOO
HYHQWR��OD�WLSRORJLD�GL�
HYHQWR�H�OH�VXH�FRQVHJXHQ]H�LQ�WHUPLQL�GL�GHFHVVL��OHVLRQL�H�GDQQL�PDWHULDOL��

�� /
RUJDQLVPR�LQYHVWLJDWLYR�WUDVPHWWH�DOO
$JHQ]LD�IHUURYLDULD�HXURSHD�XQD�FRSLD�GHOOD�UHOD]LRQH�ILQDOH�
GL�FXL�DOO
DUWLFROR�����FRPPD���H�GHOOD�UHOD]LRQH�DQQXDOH�GL�FXL�DOO
DUWLFROR�����FRPPD����

$UW������5DFFRPDQGD]LRQL�LQ�PDWHULD�GL�VLFXUH]]D�
�� /H�UDFFRPDQGD]LRQL�LQ�PDWHULD�GL�VLFXUH]]D�IRUPXODWH�GDOO
2UJDQLVPR�LQYHVWLJDWLYR�QRQ�FRVWLWXLVFR�
QR�LQ�DOFXQ�FDVR�XQD�SUHVXQ]LRQH�GL�FROSD�R�UHVSRQVDELOLWj�SHU�XQ�LQFLGHQWH�R�LQFRQYHQLHQWH��

�� /H�UDFFRPDQGD]LRQL�VRQR�LQGLUL]]DWH�DOO
$JHQ]LD�H��VH�LO�ORUR�FDUDWWHUH�OR�ULFKLHGH��DG�DOWUL�RUJDQLVPL�
R�DXWRULWj�GHOOR�6WDWR�R�DG�DOWUL�6WDWL�PHPEUL��/
$JHQ]LD��L�JHVWRUL�GHOO
LQIUDVWUXWWXUD�H�OH�LPSUHVH�IHU�
URYLDULH� GHYRQR� WHQHUH� GHELWDPHQWH� FRQWR� GHOOH� UDFFRPDQGD]LRQL� LQ�PDWHULD� GL� VLFXUH]]D� HPDQDWH�
GDOO
2UJDQLVPR�LQYHVWLJDWLYR�H�FKH��RYH�RSSRUWXQR��HVVH�VL�WUDGXFDQR�LQ�PLVXUH�FRQFUHWH��

�� /
$JHQ]LD��L�JHVWRUL�GHOO
LQIUDVWUXWWXUD�H�OH�LPSUHVH�IHUURYLDULH�R��VH�GHO�FDVR��JOL�DOWUL�6WDWL�PHPEUL�
GHVWLQDWDUL�GHOOH�UDFFRPDQGD]LRQL�FRPXQLFDQR�DOO
2UJDQLVPR�LQYHVWLJDWLYR�DOPHQR�RJQL�DQQR�OH�PL�
VXUH�DGRWWDWH�R�SUHYLVWH�LQ�UDSSRUWR�DOOD�UDFFRPDQGD]LRQH��

&DSR�9,�
$%52*$=,21,�(�02',),&+(�',6326,=,21,�75$16,725,(�(�),1$/,�
$UW������$EURJD]LRQL�H�PRGLILFKH�
���$O�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

D��DOO
DUWLFROR����FRPPD����OHWWHUD�G���GRSR�OH�SDUROH��©D�FRQGL]LRQL�HTXH��QRQ�GLVFULPLQDWRULHª�VRQR�
LQVHULWH�OH�VHJXHQWL��©H�WUDVSDUHQWLª��

E��DOO
DUWLFROR���LO�FRPPD��p�DEURJDWR��
F��DOO
DUWLFROR����FRPPD����OD�OHWWHUD�F�p�VRVWLWXLWD�GDOOD�VHJXHQWH��
©F��OH�LPSUHVH�IHUURYLDULH�FKH�SUHVWDQR�VHUYL]L�GL�WUDVSRUWR�IHUURYLDULR�FRQFOXGRQR��LQ�EDVH�DO�GLULWWR�
SXEEOLFR�R�SULYDWR��JOL�DFFRUGL�QHFHVVDUL�FRQ�L�JHVWRUL�GHOO
LQIUDVWUXWWXUD�IHUURYLDULD�XWLOL]]DWD��/H�
FRQGL]LRQL�DOOD�EDVH�GL�GHWWL�DFFRUGL�VRQR�QRQ�GLVFULPLQDWRULH�H�WUDVSDUHQWL�ª��

G��DOO
DUWLFROR����FRPPD����OH�OHWWHUH�E��H�F��VRQR�DEURJDWH��
H��DOO
DUWLFROR����L�FRPPL������H���VRQR�DEURJDWL��
I��DOO
DUWLFROR�����FRPPD���� OH�SDUROH��©ULODVFLR�GHO�FHUWLILFDWR�GL� VLFXUH]]D��QRQFKp� LOª� VRQR�VRS�
SUHVVH��

J��DOO
DUWLFROR����LO�FRPPD��p�VRVWLWXLWR�GDO�VHJXHQWH��
©���$OOH� LPSUHVH� IHUURYLDULH�FKH� ULHQWUDQR�QHOO
DPELWR�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH�GHFUHWRp�
ULFRQRVFLXWR��D�FRQGL]LRQL�HTXH��QRQ�GLVFULPLQDWRULH�H�WUDVSDUHQWL��O
DFFHVVR�DOO
LQWHUD�UHWH�IHUUR�
YLDULD��SHU�O
HVHUFL]LR�GHL�VHUYL]L�GL�WUDVSRUWR�LQWHUQD]LRQDOH�GL�PHUFL��,QROWUH��HQWUR�LO����JHQQDLR�
������DOOH�LPSUHVH�IHUURYLDULH�FKH�ULHQWUDQR�QHOO
DPELWR�GL�DSSOLFD]LRQH�p�FRQVHQWLWR��D�FRQGL]LR�
QL�HTXH��QRQ�GLVFULPLQDWRULH�H�WUDVSDUHQWL��O
DFFHVVR�DOO
LQIUDVWUXWWXUD�SHU�O
HVHUFL]LR�GL�WXWWL�L�WLSL�
GL�VHUYL]L�GL�WUDVSRUWR�IHUURYLDULR�GL�PHUFL��,O�JHVWRUH�GHOO
LQIUDVWUXWWXUD�IHUURYLDULD�SUHVWD�LQROWUH�L�
VHUYL]L�GL�FXL�DOO
DUWLFROR����DOOH�DVVRFLD]LRQL�LQWHUQD]LRQDOL�GL�LPSUHVH�IHUURYLDULH�H�GHOOH�LPSUHVH�
IHUURYLDULH��QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�SUHVHQWH�GHFUHWR��QHO�ULVSHWWR�GHL�SULQFLSL�GL�
QRQ�GLVFULPLQD]LRQH�H�GL� HTXLWj�H�GL� WUDVSDUHQ]D��DOOR� VFRSR�GL�JDUDQWLUH�XQ
HIILFLHQWH�JHVWLRQH�
GHOOD�UHWH��QRQFKp�GL�FRQVHJXLUH�OD�PDVVLPD�XWLOL]]D]LRQH�GHOOD�UHODWLYD�FDSDFLWj�ª��

K��DOO
DUWLFROR����LO�FRPPD��p�VRVWLWXLWR�GDO�VHJXHQWH��
©���,�UDFFRUGL�IHUURYLDUL�GL�DFFHVVR�H�OD�SUHVWD]LRQH�GL�VHUYL]L�FRQQHVVL�FRQ�DWWLYLWj�IHUURYLDULH�
QHL�WHUPLQDOL�H�QHL�SRUWL�FKH�VHUYRQR�R�SRWUHEEHUR�VHUYLUH�SL��GL�XQ�FOLHQWH�ILQDOH��VRQR�IRUQLWL�D�
WXWWH�OH�LPSUHVH�IHUURYLDULH�LQ�PDQLHUD�HTXD��QRQ�GLVFULPLQDWRULD�H�WUDVSDUHQWH�H�OH�ULFKLHVWH�GD�
SDUWH�GHOOH�LPSUHVH�IHUURYLDULH�SRVVRQR�HVVHUH�VRJJHWWH�D�UHVWUL]LRQL�VROWDQWR�VH�HVLVWRQR�DOWHU�
QDWLYH�YDOLGH�SHU�IHUURYLD�D�FRQGL]LRQL�GL�PHUFDWR�ª��



���

L��DOO
DUWLFROR�����FRPPD����OH�SDUROH��©D�FRQGL]LRQL�HTXH�H�QRQ�GLVFULPLQDWRULHª�VRQR�VRVWLWXLWH�GDO�
OH�VHJXHQWL��©D�FRQGL]LRQL�HTXH��QRQ�GLVFULPLQDWRULH�H�WUDVSDUHQWLª��

O��DOO
DUWLFROR�����FRPPD����OD�OHWWHUD�H�p�VRVWLWXLWD�GDOOD�VHJXHQWH��
©H��DFFRUGL�SHU�O
DFFHVVR�GL�FXL�DOO
DUWLFROR���GHO�SUHVHQWH�GHFUHWR�ª��
P��DOO
DUWLFROR�����©FRPPD����OD�OHWWHUD�I�p�VRSSUHVVD��

�� /
XOWLPR�SHULRGR�GHO�FRPPD����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q������p�DEURJDWR��
�� ,Q�DWWHVD�GHO�ULRUGLQR�GHO�TXDGUR�QRUPDWLYR�QD]LRQDOH�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�D���O
DW�
WULEX]LRQH�GL�IXQ]LRQL�H�FRPSLWL� LQ�PDWHULD�GL�VLFXUH]]D�D�VRJJHWWL�GLYHUVL�GDOO
$JHQ]LD��SUHYLVWD�LQ�
SDUWLFRODUH�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������H�GDO�GHFUHWR�OHJLVOD�
WLYR���OXJOLR�������Q�������QRQFKp�GD�TXDOVLDVL�DOWUD�QRUPD�OHJLVODWLYD�H�UHJRODPHQWDUH�DQFKH�GL�FD�
UDWWHUH� WHFQLFR�� UHVWD� HIILFDFH� QHL� OLPLWL� GHOOD� FRPSDWLELOLWj� FRQ� LO� UHFHSLPHQWR� GHOOD� GLUHWWLYD�
��������&(�RSHUDWR�FRQ�LO�SUHVHQWH�GHFUHWR��

$UW������5LVRUVH�GHOO
$JHQ]LD�QD]LRQDOH�SHU�OD�VLFXUH]]D�GHOOH�IHUURYLH���&RSHUWXUD�ILQDQ]LDULD�
�«��

$UW������'LVSRVL]LRQL�WUDQVLWRULH�H�ILQDOL�
�� (QWUR�WUH�DQQL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�O
$JHQ]LD�HODERUD��DWWUDYHUVR�LO�ULRUGLQR�GHO�
O
DWWXDOH��XQ�QXRYR�TXDGUR�QRUPDWLYR�FKH�WHQJD�FRQWR�GHOO
DPELWR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUH�
WR�� GHOO
HYROX]LRQH�GHOOD�QRUPDWLYD�� GHO� SURJUHVVR� WHFQLFR� H� VFLHQWLILFR� H�SUHYHGD� O
DGHJXDPHQWR� H�
O
DUPRQL]]D]LRQH�GHOOD�VWUXWWXUD�QRUPDWLYD�QD]LRQDOH�FRQ�TXHOOD�FRPXQLWDULD��QRQFKp�O
DVVHJQD]LRQH�
GHL�FRPSLWL�H�GHOOH�FRPSHWHQ]H�H�OD�ULSDUWL]LRQH�GHOOH�UHVSRQVDELOLWj�IUDL�VRJJHWWL�LQWHUHVVDWL��

�� ,O�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH��VHQWLWR�LO�0LQLVWUR�GHL�WUDVSRUWL��SURYYHGH�DG�DGHJXDUH�O
DWWR�GL�FRQ�
FHVVLRQH�SHU�OD�JHVWLRQH�GHOO
LQIUDVWUXWWXUD�QD]LRQDOH��DO�ILQH�GL�UHQGHUOR�FRHUHQWH�FRQ�OH�GLVSRVL]LRQL�
GHO�SUHVHQWH�GHFUHWR��

�� $O� ILQH� GL� JDUDQWLUH� OD� FRQWLQXLWj� QHO� SUHVLGLR� GHOOD� VLFXUH]]D� IHUURYLDULD� H� QHOOR� VYROJLPHQWR� GHL�
FRPSLWL� LQ�PDWHULD� GL� VLFXUH]]D� GHOOD� FLUFROD]LRQH� IHUURYLDULD�� QHOOH�PRUH� GHOO
DVVXQ]LRQH� GD� SDUWH�
GHOO
$JHQ]LD�GHOOH�FRPSHWHQ]H�LQ�PDWHULD�GL�VLFXUH]]D�GL�FXL�DO�SUHVHQWH�GHFUHWR��FRPH�GLVFLSOLQDWD�
GDOO
DUWLFROR����UHVWD�IHUPR�LO�YLJHQWH�TXDGUR�QRUPDWLYR�LQ�PDWHULD��VLD�SHU�TXDQWR�FRQFHUQH�L�FRPSLWL�
GHO�0LQLVWHUR�GHL�WUDVSRUWL�FKH�TXHOOL�GHO�JHVWRUH�GHOO
LQIUDVWUXWWXUD�5�)�,��6�S�$��

�� 6XOOH� UHWL� UHJLRQDOL� LVRODWH� H� QRQ� LVRODWH� LQWHUHVVDWH� GD� WUDIILFR� PHUFL� LQGLYLGXDWH� GDOO
DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������O
DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�p�SRVWLFL�
SDWD� GL� WUH� DQQL�� SHU� SHUPHWWHUH� O
XQLILFD]LRQH�GHJOL� VWDQGDUG�GL� VLFXUH]]D�� GHL� UHJRODPHQWL� H� GHOOH�
SURFHGXUH�SHU� LO� ULODVFLR�GHO�FHUWLILFDWR�GL� VLFXUH]]D��/H� LPSUHVH� IHUURYLDULH�FRQWUROODWH�GDO�JHVWRUH�
GHOO
LQIUDVWUXWWXUD�� R� IDFHQWL� SDUWH� GHOOD� VRFLHWj� FKH� JHVWLVFH� O
LQIUDVWUXWWXUD�� SRVVRQR� FRQWLQXDUH� DG�
RSHUDUH�ILQR�D�WDOH�GDWD�VXOOD�UHODWLYD�UHWH�VHQ]D�FHUWLILFDWR�GL�VLFXUH]]D��,Q�WDOH�FDVR�LO�GLUHWWRUH�GL�H�
VHUFL]LR�p�UHVSRQVDELOH�GL�WXWWL�JOL�REEOLJKL�GL�OHJJH�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���OXJOLR�������Q�������

�� 'DOO
DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�IL�
QDQ]D�SXEEOLFD��

$//(*$7,��«��
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$UW�����)LQDOLWj�
���,O�SUHVHQWH�GHFUHWR��QHO�GDUH�DWWXD]LRQH�RUJDQLFD�DOOD�GLUHWWLYD�Q����������&(�GHO�&RQVLJOLR�H�GHO�3DU�
ODPHQWR� HXURSHR�� GHOO
��� PDU]R� ������ H
� GLUHWWR� D� UHJRODPHQWDUH� LQ� PRGR� XQLIRUPH� VX� WXWWR� LO�
WHUULWRULR�QD]LRQDOH��H�QHO�SLHQR�ULVSHWWR�GHO�UXROR�GHOOD�DXWRQRPLD�QHJR]LDOH�FROOHWWLYD��L�SURILOL�GL�GL�
VFLSOLQD�GHO�UDSSRUWR�GL�ODYRUR�FRQQHVVL�DOOD�RUJDQL]]D]LRQH�GHOO
RUDULR�GL�ODYRUR�GHOOH�SHUVRQH�FKH�HI�



���

IHWWXDQR��RSHUD]LRQL�PRELOL�GL�DXWRWUDVSRUWR��SHU�PLJOLRUDUH�OD�WXWHOD�GHOOD�VDOXWH��OD�VLFXUH]]D�GHOOH�SHU�
VRQH��OD�VLFXUH]]D�VWUDGDOH��QRQFKH
�D�UDYYLFLQDUH�PDJJLRUPHQWH�OH�FRQGL]LRQL�GL�FRQFRUUHQ]D��

$UW�����&DPSR�GL�DSSOLFD]LRQH�
���/H�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�DL�ODYRUDWRUL�PRELOL�DOOH�GLSHQGHQ]H�GL�
LPSUHVH�VWDELOLWH�LQ�XQR�6WDWR��PHPEUR�GHOO
8QLRQH�HXURSHD�FKH�SDUWHFLSDQR�DG�DWWLYLWj�GL�DXWRWUDVSRUWR�
GL�SHUVRQH�H�PHUFL�VX�VWUDGD�FRQWHPSODWH�GDO�UHJRODPHQWR��&(��Q���������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHO����PDU]R�������GL�VHJXLWR�GHQRPLQDWR���UHJRODPHQWR��&(��Q�����������RSSXUH��LQ�GLIHWWR��
GDOO
DFFRUGR�HXURSHR�UHODWLYR�DOOH�SUHVWD]LRQL�ODYRUDWLYH�GHJOL�HTXLSDJJL�GHL�YHLFROL�DGGHWWL�DL�WUDVSRUWL�
LQWHUQD]LRQDOL�VX�VWUDGD��$(75������6DOYR�GLYHUVH�GLVSRVL]LRQL�QD]LRQDOL�R�FRPXQLWDULH��OH�GLVSRVL]LRQL�
FRQWHQXWH�QHO�SUHVHQWH�GHFUHWR�VL��DSSOLFDQR�DJOL�DXWRWUDVSRUWDWRUL�DXWRQRPL�D�GHFRUUHUH�GDO����PDU]R�
�������

$UW�����'HILQL]LRQL�
���$JOL�HIIHWWL�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�GHFUHWR�VL�LQWHQGH�SHU��
D��RUDULR�GL�ODYRUR��RJQL�SHULRGR�FRPSUHVR�IUD�O
LQL]LR�H�OD�ILQH�GHO�ODYRUR�GXUDQWH�LO�TXDOH�LO�ODYRUDWRUH�
PRELOH�H
�VXO�SRVWR�GL�ODYRUR��D�GLVSRVL]LRQH�GHO�GDWRUH�GL�ODYRUR�HG�HVHUFLWD�OH�VXH�IXQ]LRQL�R�DWWLYLWj��
RVVLD��
���LO�WHPSR�GHGLFDWR�D�WXWWH�OH�RSHUD]LRQL�GL�DXWRWUDVSRUWR��,Q�SDUWLFRODUH�WDOL�RSHUD]LRQL�FRPSUHQGRQR��
OD�JXLGD��LO�FDULFR�H�OR�VFDULFR��OD�VXSHUYLVLRQH�GHOOD�VDOLWD�R�GLVFHVD�GL�SDVVHJJHUL�GDO�YHLFROR��OD�SXOL]LD�
H�OD�PDQXWHQ]LRQH�WHFQLFD�GHO�YHLFROR��RJQL�DOWUD�RSHUD]LRQH�YROWD�D�JDUDQWLUH�OD�VLFXUH]]D�GHO�YHLFROR�H�
GHO�FDULFR�H�GHL�SDVVHJJHUL�R�DG�DGHPSLHUH�DJOL�REEOLJKL� OHJDOL�R�UHJRODPHQWDUL�GLUHWWDPHQWH�OHJDWL�DO�
WUDVSRUWR�VSHFLILFR��LQ�FRUVR��LQFOXVH�OD�VRUYHJOLDQ]D�GHOOH�RSHUD]LRQL�GL�FDULFR�H�VFDULFR��OH�IRUPDOLWj�
DPPLQLVWUDWLYH�GL�SROL]LD��GL�GRJDQD��R�DOWUR���
��� L� SHULRGL� GL� WHPSR�GXUDQWH� L� TXDOL� LO� ODYRUDWRUH�PRELOH� QRQ�SXR
� GLVSRUUH� OLEHUDPHQWH� GHO� SURSULR�
WHPSR�H�GHYH�ULPDQHUH�VXO�SRVWR�GL�ODYRUR��SURQWR�D�VYROJHUH�LO�VXR�ODYRUR�QRUPDOH��RFFXSDWR�LQ�FRP�
SLWL�FRQQHVVL�DOO
DWWLYLW�j�GL�VHUYL]LR��LQ�SDUWLFRODUH�L�SHULRGL�GL�DWWHVD�SHU�FDULFR�H�VFDULFR��TXDORUD�QRQ�VH�
QH�FRQRVFD�LQ�DQWLFLSR�OD�GXUDWD�SUREDELOH��YDOH�D�GLUH�R�SULPD�GHOOD�SDUWHQ]D�R�SRFR�SULPD�GHOO
LQL]LR�
HIIHWWLYR�GHO�SHULRGR�FRQVLGHUDWR��RSSXUH�FRQIRUPHPHQWH�DOOH�FRQGL]LRQL�JHQHUDOL�QHJR]LDWH�WUD�OH�SDUWL�
VRFLDOL��
���VRQR�HVFOXVL�GDO�FRPSXWR�GHOO
RUDULR�GL�ODYRUR�L�SHULRGL�GL�LQWHUUX]LRQH�GDOOD�JXLGD�GL�FXL��DOO
DUWLFROR�
���GHO�UHJRODPHQWR��&(����������L�ULSRVL�LQWHUPHGL�GL�FXL�DOO
DUWLFROR����L�SHULRGL�GL�ULSRVR�GL�FXL�DOO
DUWL�
FROR���H��IDWWH�VDOYH�OH�FODXVROH�GL�LQGHQQL]]R�R�OLPLWD]LRQH�GL�WDOL�SHULRGL�SUHYLVWH�GDOOD�FRQWUDWWD]LRQH�
FROOHWWLYD��L�WHPSL�GL�GLVSRQLELOLWj�GL�FXL�DOOD�OHWWHUD�E���
���QHO�FDVR�GHJOL�DXWRWUDVSRUWDWRUL�DXWRQRPL��TXHVWD�VWHVVD�GHILQL]LRQH�VL�DSSOLFD�DO�SHULRGR�FRPSUHVR�
WUD��O
LQL]LR�H�OD�ILQH�GHO�ODYRUR�GXUDQWH�LO�TXDOH�O
DXWRWUDVSRUWDWRUH�DXWRQRPR�H
�VXO�SRVWR�GL�ODYRUR��D�
GLVSRVL]LRQH�GHO�FOLHQWH�HG�HVHUFLWD�OH�VXH�IXQ]LRQL�R�DWWLYLWj��DG�HFFH]LRQH�GHOOH�PDQVLRQL�DPPLQLVWUD�
WLYH�JHQHUDOL�QRQ�GLUHWWDPHQWH�OHJDWH�DO�WUDVSRUWR�VSHFLILFR�LQ�FRUVR���
E��WHPSL�GL�GLVSRQLELOLWj���
���L�SHULRGL�GLYHUVL�GDL�ULSRVL�LQWHUPHGL�H�GDL�SHULRGL�GL�ULSRVR��GXUDQWH�L�TXDOL�LO�ODYRUDWRUH�PRELOH��SXU�
QRQ� GRYHQGR� ULPDQHUH� VXO� SRVWR� GL� ODYRUR�� GHYH� WHQHUVL� D� GLVSRVL]LRQH� SHU� ULVSRQGHUH� DG� HYHQWXDOL�
FKLDPDWH�FRQ�OH�TXDOL�JOL�VL�FKLHGH�GL�LQL]LDUH�R�ULSUHQGHUH�OD�JXLGD�R�GL�HVHJXLUH�DOWUL�ODYRUL��,Q�SDUWLFR�
ODUH��VRQR�FRQVLGHUDWL�WHPSL�GL�GLVSRQLELOLWj�L�SHULRGL�GXUDQWH�L�TXDOL�LO�ODYRUDWRUH�PRELOH�DFFRPSDJQD�LO�
YHLFROR� WUDVSRUWDWR�D�ERUGR�GL�XQD�QDYH� WUDJKHWWR�R�GL�XQ� WUHQR�HG� L�SHULRGL�GL�DWWHVD�DOOH� IURQWLHUH�H�
TXHOOL�GRYXWL�D�GLYLHWL�GL�FLUFROD]LRQH��
7DOL�SHULRGL�H� OD� ORUR�SUREDELOH�GXUDWD�GHYRQR�HVVHUH�FRPXQLFDWL�DO� ODYRUDWRUH�PRELOH�FRQ�SUHDYYLVR��
YDOH�D�GLUH�R�SULPD�GHOOD�SDUWHQ]D�R�SRFR�SULPD�GHOO
LQL]LR�HIIHWWLYR�GHO�SHULRGR�FRQVLGHUDWR��RSSXUH�VH�
FRQGR�OH�FRQGL]LRQL�JHQHUDOL�QHJR]LDWH�WUD�OH�SDUWL�VRFLDOL���
���SHU�L�ODYRUDWRUL�PRELOL�FKH�JXLGDQR�LQ�VTXDGUH��LO�WHPSR�WUDVFRUVR�D�ILDQFR�GHO�FRQGXFHQWH�R�LQ�XQD�
FXFFHWWD�GXUDQWH�OD�PDUFLD�GHO�YHLFROR��
F��SRVWR�GL�ODYRUR��
���LO�OXRJR�LQ�FXL�VL�WURYD�OR�VWDELOLPHQWR�SULQFLSDOH�GHOO
LPSUHVD�SHU�OD�TXDOH�LO�ODYRUDWRUH�PRELOH�VYRO�
JH�GHWHUPLQDWH�PDQVLRQL��QRQFKH
�L�VXRL�YDUL�VWDELOLPHQWL�VHFRQGDUL��D�SUHVFLQGHUH�GDO�IDWWR�FKH�OD�ORUR�
XELFD]LRQH�FRUULVSRQGD�R�PHQR�DOOD�VHGH�VRFLDOH�R�DOOR�VWDELOLPHQWR�SULQFLSDOH�GHOO
LPSUHVD���



���

���LO�YHLFROR�XVDWR�GDOOD�SHUVRQD�FKH�HIIHWWXD�RSHUD]LRQL�PRELOL�GL�DXWRWUDVSRUWR�SHU�OR�VYROJLPHQWR�GHO�
OH�VXH�PDQVLRQL��
���TXDOVLDVL�DOWUR�OXRJR�LQ�FXL�VRQR�VYROWH�DWWLYLWj�FRQQHVVH�FRQ�O
HVHFX]LRQH�GHO�WUDVSRUWR��
G��ODYRUDWRUH�PRELOH��XQ�ODYRUDWRUH�IDFHQWH�SDUWH�GHO�SHUVRQDOH�FKH�HIIHWWXD�VSRVWDPHQWL��FRPSUHVL�JOL�
DSSUHQGLVWL��FKH�H
�DO�VHUYL]LR�GL�XQ
LPSUHVD�FKH�HIIHWWXD�DXWRWUDVSRUWR�GL�PHUFL�H�GL�SHUVRQH�SHU�FRQWR�
SURSULR�R�GL�WHU]L���
H��DXWRWUDVSRUWDWRUH�DXWRQRPR��XQD�SHUVRQD�OD�FXL�DWWLYLWj�SURIHVVLRQDOH�SULQFLSDOH�FRQVLVWH�QHO�WUDVSRU�
WR�GL�SHUVRQH�H�PHUFL�VX�VWUDGD�GLHWUR�UHPXQHUD]LRQH�DL�VHQVL�GHOOD�OHJLVOD]LRQH�FRPXQLWDULD��LQ�YLUWX
�GL�
XQD� OLFHQ]D�FRPXQLWDULD�R�GL�XQ
DOWUD�DXWRUL]]D]LRQH�SURIHVVLRQDOH�DG�HIIHWWXDUH� LO� VXGGHWWR� WUDVSRUWR��
FKH�H
�DELOLWDWD�D�ODYRUDUH�SHU�FRQWR�SURSULR�H�FKH�QRQ�H
�OHJDWD�DG�XQ�GDWRUH�GL�ODYRUR�GD�XQ�FRQWUDWWR�GL�
ODYRUR�R�GD�XQ�DOWUR��UDSSRUWR�GL�ODYRUR�GL�WLSR�JHUDUFKLFR��FKH��OLEHUD�GL�RUJDQL]]DUH�OH�DWWLYLWj�LQ�TXH�
VWLRQH�� LO� FXL� UHGGLWR�GLSHQGH�GLUHWWDPHQWH�GDJOL� XWLOL� UHDOL]]DWL� H� FKH� H
� OLEHUD� GL� LQWUDWWHQHUH�� LQGLYL�
GXDOPHQWH� R� DWWUDYHUVR� XQD� FRRSHUD]LRQH� � WUD� DXWRWUDVSRUWDWRUL� DXWRQRPL�� UHOD]LRQL� FRPPHUFLDOL� FRQ�
SLX
�FOLHQWL��*OL�DXWRWUDVSRUWDWRUL�FKH�QRQ��ULVSRQGRQR�D�WDOL�UHTXLVLWL�VRQR�VRJJHWWL�DJOL�VWHVVL�REEOLJKL�H�
EHQHILFLDQR�GHJOL�VWHVVL�GLULWWL�SUHYLVWL�SHU�L�ODYRUDWRUL�PRELOL�GDO�SUHVHQWH�GHFUHWR���
I��SHUVRQD�FKH�HIIHWWXD�RSHUD]LRQL�PRELOL�GL�DXWRWUDVSRUWR��XQ�ODYRUDWRUH�PRELOH�R�XQ�DXWRWUDVSRUWDWRUH�
DXWRQRPR�FKH�HIIHWWXD�WDOL�RSHUD]LRQL��
J��VHWWLPDQD��LO�SHULRGR�FRPSUHVR�IUD�OH�RUH�������GHO�OXQHGL
�H�OH�RUH�������GHOOD�GRPHQLFD���
K��QRWWH��XQ�SHULRGR�GL�DOPHQR�TXDWWUR�RUH�FRQVHFXWLYH�WUD�OH�RUH�������H�OH�RUH��������
L��ODYRUR�QRWWXUQR��RJQL�SUHVWD]LRQH�HVSOHWDWD�GXUDQWH�OD�QRWWH��
O��WHPSL�GL�LQDWWLYLW�j��WHPSL�QRQ�ODYRUDWL�FKH�VL�DOWHUQDQR�D�SHULRGL�GL�ODYRUR�HIIHWWLYR�H�FKH�VL�SRQJRQR�
WUD��O
LQL]LR�H�OD�ILQH�GHO�ODYRUR��GXUDQWH�L�TXDOL�LO�ODYRUDWRUH�SXR
�ULFRVWLWXLUH�OH�HQHUJLH�SVLFRILVLFKH�FRQ�
VXPDWH�QHOOD�SUHVWD]LRQH���
P��FRQWUDWWL�FROOHWWLYL�GL� ODYRUR��FRQWUDWWL�FROOHWWLYL�VWLSXODWL�GD�RUJDQL]]D]LRQL�VLQGDFDOL�GHL� ODYRUDWRUL�
FRPSDUDWLYDPHQWH�SLX
�UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH���

$UW�����'XUDWD�PDVVLPD�VHWWLPDQDOH�GHOOD�SUHVWD]LRQH�GL�ODYRUR�
���/D�GXUDWD�PHGLD�GHOOD�VHWWLPDQD�ODYRUDWLYD�QRQ�SXR
�VXSHUDUH�OH�TXDUDQWRWWR�RUH��/D�GXUDWD�PDVVLPD�
GHOOD� �VHWWLPDQD� ODYRUDWLYD�SXR
�HVVHUH�HVWHVD�D�VHVVDQWD�RUH�VROR�VH�VX�XQ�SHULRGR�GL�TXDWWUR�PHVL� OD�
PHGLD�GHOOH�RUH�GL�ODYRUR�QRQ�VXSHUD�LO�OLPLWH�GL�TXDUDQWRWWR�RUH�VHWWLPDQDOL���
���6RQR�IDWWH�VDOYH�OH�GLVSRVL]LRQL�VWDELOLWH�GDL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�ODYRUR�VWLSXODWL�GDOOH�RU�
JDQL]]D]LRQL�VLQGDFDOL�FRPSDUDWLYDPHQWH�SLX
��UDSSUHVHQWDWLYH�LQ�SUHVHQ]D�GL�UDJLRQL�WHFQLFKH��QRQFKH
�
GL�HVLJHQ]H�FRQQHVVH�FRQ�O
RUJDQL]]D]LRQH�GHO�ODYRUR�FKH�RJJHWWLYDPHQWH�FRPSRUWDQR�XQ�GLYHUVR�UHJL�
PH�GHOO
RUDULR�GL�ODYRUR�H�FKH��QHO�ULVSHWWR�GHL�SULQFLSL��JHQHUDOL�GHOOD�SURWH]LRQH�GHOOD�VLFXUH]]D�H�GHOOD�
VDOXWH�GHL�ODYRUDWRUL��GHWHUPLQDQR�XQD�GLYHUVD�GXUDWD�PDVVLPD�H�PHGLD�GHOO
RUDULR�GL�ODYRUR��LO�SHULRGR�
WHPSRUDOH� XWLOL]]DELOH� TXDOH� WHUPLQH� GL� ULIHULPHQWR� SHU� FDOFRODUH� OD� VHWWLPDQD� ODYRUDWLYD�PHGLD� QRQ�
SXR
�LQ�RJQL�FDVR�HVVHUH�HVWHVR�ROWUH�L�VHL�PHVL���
��� ,� FRQWUDWWL� FROOHWWLYL� QD]LRQDOL� GL� ODYRUR� VWLSXODWL� GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL� FRPSDUDWLYDPHQWH�
SLX
� UDSSUHVHQWDWLYH� GHILQLVFRQR� OH�PRGDOLWj� H� OH� LSRWHVL� GL� DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO�
FRPPD����*OL�VWHVVL�FRQWUDWWL�FROOHWWLYL��DOOD�GDWD�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�DJOL�DXWRWUDVSRU�
WDWRUL�DXWRQRPL��SURYYHGRQR�FRQVHJXHQWHPHQWH�DG�DUPRQL]]DUH� OH�FLWDWH�PRGDOLWj�FRQ�TXHOOH�UHODWLYH�
DOOD�SUHGHWWD�FDWHJRULD��L�ODYRUDWRUL�PRELOL��
���/D�GXUDWD�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�SHU�FRQWR�GL�SLX
�GDWRUL�GL�ODYRUR�H
�SDUL�DOOD�VRPPD�GL�WXWWH�OH�
RUH�GL�ODYRUR�HIIHWWXDWH��,O�GDWRUH�GL�ODYRUR�GHYH�FKLHGHUH�SHU�LVFULWWR�DO�ODYRUDWRUH�PRELOH�LO�QXPHUR�GL�
RUH�GL�ODYRUR��SUHVWDWH�DG�DOWUR�GDWRUH�GL�ODYRUR��,O�ODYRUDWRUH�PRELOH�GHYH�IRUQLUH�WDOL�LQIRUPD]LRQL�SHU�
LVFULWWR���

$UW�����5LSRVL�LQWHUPHGL�
���)HUPD� UHVWDQGR� OD� WXWHOD� SUHYLVWD� GDO� UHJRODPHQWR� �&(��Q�� �������RYYHUR�� LQ� GLIHWWR�� GDOO
DFFRUGR�
$(75��OH�SHUVRQH�FKH�HIIHWWXDQR�RSHUD]LRQL�PRELOL�GL�DXWRWUDVSRUWR��QRQ�SRVVRQR�ODYRUDUH�LQ�QHVVXQ�
FDVR�SHU�SLX
�GL�VHL�RUH�FRQVHFXWLYH�VHQ]D�XQ�ULSRVR�LQWHUPHGLR��
/
RUDULR�GL�ODYRUR�GHYH�HVVHUH�LQWHUURWWR�GD�ULSRVL�LQWHUPHGL�GL�DOPHQR�WUHQWD�PLQXWL�VH�LO�WRWDOH�GHOOH�GL�
ODYRUR�H
�FRPSUHVR�IUD�VHL�H�QRYH�RUH��GL�DOPHQR�TXDUDQWDFLQTXH�PLQXWL�VH�VXSHUD�OH�QRYH�RUH���
���,�ULSRVL�LQWHUPHGL�SRVVRQR�HVVHUH�VXGGLYLVL�LQ�SHULRGL�QRQ�LQIHULRUL�D�TXLQGLFL�PLQXWL�FLDVFXQR��



���

$UW�����3HULRGL�GL�ULSRVR�
���$L�ILQL�GHO�SUHVHQWH�GHFUHWR��JOL�DSSUHQGLVWL�VRQR�VRJJHWWL��SHU�TXDQWR�ULJXDUGD�L�SHULRGL�GL�ULSRVR��DO�
OH� � VWHVVH�GLVSRVL]LRQL� GL� FXL� EHQHILFLDQR�JOL� DOWUL� ODYRUDWRUL�PRELOL�� LQ� DSSOLFD]LRQH�GHO� UHJRODPHQWR�
�&(��Q���������RYYHUR��LQ�GLIHWWR��GHOO
DFFRUGR�$(75��

$UW�����/DYRUR�QRWWXUQR�
���4XDORUD�VLD�VYROWR�ODYRUR�QRWWXUQR��O
RUDULR�GL�ODYRUR�JLRUQDOLHUR�QRQ�GHYH�VXSHUDUH�OH�GLHFL�RUH�SHU�
FLDVFXQ�SHULRGR�GL�YHQWLTXDWWUR�RUH��
��� ,O� ODYRUR� QRWWXUQR� H
� LQGHQQL]]DWR� VXOOD� EDVH� GL� TXDQWR� SUHYLVWR� GDO� FRQWUDWWR� FROOHWWLYR� GL� ODYRUR�
VHPSUHFKH
�LO�PHWRGR�GL�LQGHQQL]]R�SUHVFHOWR�VLD�WDOH�GD�QRQ�FRPSURPHWWHUH�OD�VLFXUH]]D�VWUDGDOH���

$UW�����,QIRUPD]LRQH�H�UHJLVWUL�
���,�ODYRUDWRUL�PRELOL�GHYRQR�HVVHUH�LQIRUPDWL�GHOOH�SHUWLQHQWL�GLVSRVL]LRQL�QD]LRQDOL��GHO�UHJRODPHQWR�
LQWHUQR�GHOO
LPSUHVD�H�GHJOL�DFFRUGL�WUD�SDUWL�VRFLDOL��LQ�SDUWLFRODUH�GHL�FRQWUDWWL�FROOHWWLYL�H�GHJOL�HYHQ�
WXDOL�FRQWUDWWL�D]LHQGDOL�VWLSXODWL�VXOOD�EDVH�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR��
���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDO�FRPPD���GHOO
DUWLFROR����GHO�UHJRODPHQWR��&((��Q����������GHO�
&RQVLJOLR��GHO����GLFHPEUH�������O
RUDULR�GL�ODYRUR�GHOOH�SHUVRQH�FKH�HIIHWWXDQR�RSHUD]LRQL�PRELOL�GL��
DXWRWUDVSRUWR�GHYH�HVVHUH�UHJLVWUDWR��,�UHJLVWUL�VRQR�FRQVHUYDWL�SHU�DOPHQR�GXH�DQQL�GRSR�OD�ILQH�GHO�UH�
ODWLYR�SHULRGR��,�GDWRUL�GL�ODYRUR�VRQR�UHVSRQVDELOL�GHOOD�UHJLVWUD]LRQH�GHOO
RUDULR�GL�ODYRUR�GHL�ODYRUDWR�
UL�PRELOL��)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDO�FRPPD����GHOO
DUWLFROR�����GHO�FLWDWR�UHJRODPHQWR��&((��
Q�����������VH�LO�ODYRUDWRUH�OR�ULFKLHGH��LO�GDWRUH�GL�ODYRUR�GHYH�ULODVFLDUH�FRSLD�GHOOD�UHJLVWUD]LRQH���
���$L�UHJLVWUL�GL�FXL�DO�FRPPD����GD�WHQHUVL�SUHVVR�OD�VHGH�OHJDOH�GHOO
LPSUHVD�H�YLGLPDWL�GDOOD�GLUH]LRQH�
SURYLQFLDOH�GHO�ODYRUR�WHUULWRULDOPHQWH�FRPSHWHQWH��VL�DSSOLFDQR�JOL�REEOLJKL�GL�WHQXWD�H�UHJLVWUD]LRQH�GL�
FXL��DJOL�DUWLFROL������������H�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q��������
���/D�FRQWUDWWD]LRQH�FROOHWWLYD�GHILQLVFH�OH�PRGDOLWj�GL�LQIRUPD]LRQH�GL�FXL�DO�FRPPD�O����
$UW�����6DQ]LRQL�
���/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR����H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�
HXUR�����DG�HXUR������SHU�RJQL�ODYRUDWRUH�H�SHU�FLDVFXQ�SHULRGR�FXL�VL�ULIHULVFH�OD�YLROD]LRQH�QHO�FDVR�GL�
VXSHUDPHQWR� GHOOD� GXUDWD�PDVVLPD� VHWWLPDQDOH� ILQR� DO� ��� SHU� FHQWR� GHOOD� GXUDWD� FRQVHQWLWD� H� FRQ� OD�
VDQ]LRQH�DPPLQLVWUDWLYD�GD�����HXUR�D������HXUR�SHU�RJQL�ODYRUDWRUH�H�SHU�FLDVFXQ�SHULRGR�FXL�VL�ULIH�
ULVFH�OD�YLROD]LRQH�QHO�FDVR�GL�VXSHUDPHQWR�GHOOD�GXUDWD�PDVVLPD�VHWWLPDQDOH�ROWUH�LO����SHU�FHQWR�GHOOD�
GXUDWD�FRQVHQWLWD�����/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR���H
�SXQLWD�FRQ�OD�VDQ]LRQH�
DPPLQLVWUDWLYD�GD�HXUR�����D�HXUR�������
���/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR���H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�
HXUR�����DG�HXUR�������
���/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR����FRPPD����H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQL�
VWUDWLYD�GD�HXUR�����DG�HXUR�����SHU�RJQL�ODYRUDWRUH�H�SHU�FLDVFXQD�JLRUQDWD���
���/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR���H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�
HXUR�����DG�HXUR�D��������
���6RQR�IDWWH�VDOYH�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�����H�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q��
�����

$UW������'LVSRVL]LRQL�ILQDOL�H�WUDQVLWRULH�
���(QWUR�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUH�
YLGHQ]D�VRFLDOH��XQLWDPHQWH�DO�0LQLVWUR�GHL�WUDVSRUWL��FRQYRFD�OH�RUJDQL]]D]LRQL�GHL�GDWRUL�GL�ODYRUR�H�
OH�RUJDQL]]D]LRQL�GHL�ODYRUDWRUL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�DO�ILQH�GL�YHULILFDUH�OR�VWDWR�GL�DWWXD]LR�
QH�GHO�SUHVHQWH�GHFUHWR�QHOOD�FRQWUDWWD]LRQH�FROOHWWLYD�D�OLYHOOR�QD]LRQDOH���
���'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VRQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�OHJLVODWLYH�H�
UHJRODPHQWDUL�QHOOD�PDWHULD�LQ�HVVR�GLVFLSOLQDWD��VDOYR�OH�GLVSRVL]LRQL�HVSUHVVDPHQWH�ULFKLDPDWH�H�OH�GL�
VSRVL]LRQL�DYHQWL�FDUDWWHUH�VDQ]LRQDWRULR���
���*OL�DFFRUGL�FROOHWWLYL�GL�FXL�DOO
DUWLFROR���SRVVRQR�HVVHUH�UHDOL]]DWL�HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL�HQ�
WUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��)LQR�DOOD�VWLSXOD�GHL�SUHGHWWL�DFFRUGL�VL�ID�ULIHULPHQWR�DJOL�DFFRUGL�
HVLVWHQWL���
�«��
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$UW�����$UHD�D]LHQGDOH�
6RQR�SURSUL�GHO�OLYHOOR�D]LHQGDOH��
D��WHPSHVWLYD�LQIRUPDWLYD��VXOOH�SURSRVWH�GL�YDULD]LRQH�GHL�SURJUDPPL�GL�HVHUFL]LR�GD�GDUH�GDOOH�D]LHQ�
GH�DOOH�5�6�$��GHOOH�2UJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYRUDWRUL�VWLSXODQWL��
E��IDWWLYD�H�FRQFUHWD�SDUWHFLSD]LRQH�GHOOH�5�6�$��H�GHOOH�DUWLFROD]LRQL�WHUULWRULDOPHQWH�FRPSHWHQWL�GHOOH�
2UJDQL]]D]LRQL�VLQGDFDOL�FRQ�LO�ILQH�GL�UHDOL]]DUH�OD�PLJOLRUH�HIILFLHQ]D�GHL�VHUYL]L�IRUQLWL�DOOD�FROOHWWLYL�
Wj��
,Q�WDOH�DPELWR�OH�D]LHQGH�VL�LPSHJQDQR�D�IRUQLUH��QHO�FRUVR�GL�DSSRVLWR�LQFRQWUR�DQQXDOH��LQIRUPD]LRQL�
SUHYHQWLYH�LQ�RUGLQH�D��

� SLDQL�GL�ULRUJDQL]]D]LRQH��ULVWUXWWXUD]LRQH��ULVDQDPHQWR��SRWHQ]LDPHQWR�GHL�VHUYL]L��DQFKH�LQ�UDS�
SRUWR�DOOH�SURSRVWH�FKH�OH�D]LHQGH�DYDQ]DQR�DJOL�HQWL�FRPSHWHQWL�LQ�PHULWR�DOO¶DVVHWWR�GHO�WHUULWR�
ULR��DL�SLDQL�UHJRODWRUL��DOOD�YLDELOLWj��SLDQL�GL�ULRUJDQL]]D]LRQH��ULVWUXWWXUD]LRQH��ULVDQDPHQWR��SR�
WHQ]LDPHQWR�GHL�VHUYL]L��DQFKH�LQ�UDSSRUWR�DOOH�SURSRVWH�FKH�OH�D]LHQGH�DYDQ]DQR�DJOL�HQWL�FRP�
SHWHQWL� LQ�PHULWR� DOO¶DVVHWWR� GHO� WHUULWRULR�� DL� SLDQL� UHJRODWRUL�� DOOD� YLDELOLWj�� DO� WUDIILFR� HG� DOOD�
SULRULWj�SHU�LO�SXEEOLFR�WUDVSRUWR��

� SURJUDPPL�GL�LQYHVWLPHQWR�LQ�UDSSRUWR�DL�FRQWULEXWL�GHULYDQWL�GDO�)RQGR�QD]LRQDOH�WUDVSRUWL�HG�L�
ILQDQ]LDPHQWL�SUHYLVWL�SHU�OH�IHUURYLH�FRQFHVVH�H�JHVWLRQL�JRYHUQDWLYH��

F��SUHYHQWLYR�H�SHULRGLFR�HVDPH�WUD�OH�D]LHQGH�H�OH�5�6�$��GHOOH�2UJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYRUDWRUL�
VWLSXODQWL�VXL�SUREOHPL�UHODWLYL�DOOH�FRQGL]LRQL�DPELHQWDOL��DL�ULWPL�H�WXUQL�GL�ODYRUR��DOOD�PHGLFLQD�SUH�
YHQWLYD�H�LQIRUWXQLVWLFD��DOO¶HSRFD�GL�JRGLPHQWR�GHOOH�IHULH��DOOD�GLVFLSOLQD�GHO�JRGLPHQWR�GHO�GLULWWR�DOOR�
VWXGLR��DOOD�SDUWHFLSD]LRQH�FRQVXOWLYD�QHOOH�FRPPLVVLRQL�GL�FRQFRUVL�H�SURYH�G¶DUWH�SHU�SURPR]LRQL�HG�
DYDQ]DPHQWL��DOO¶LVWLWX]LRQH�GL�FRUVL�GL�IRUPD]LRQH�H�ULTXDOLILFD]LRQH�SURIHVVLRQDOL��DOOD�GLVFLSOLQD�GHOOR�
VWUDRUGLQDULR�QHL�OLPLWL�SUHYLVWL�GDO�VXFFHVVLYR�DUW������DOO¶DFFHUWDPHQWR�GHL�SRVWL�GL�ODYRUR�LQ�RUJDQLFR��
GLVSRQLELOL�R�FKH�VL�SRVVDQR�UHQGHUH�GLVSRQLELOL��DL�ILQL�GHOO¶DVVHJQD]LRQH�H�GLYHUVD�TXDOLILFD�GHL�ODYRUD�
WRUL�GLYHQXWL�SHUPDQHQWHPHQWH�LQDELOL�DO�VHUYL]LR�QHOOH�IXQ]LRQL�SURSULH�GHOOD�TXDOLILFD�GL�FXL�VRQR�ULYH�
VWLWL��VHFRQGR�JLXGL]LR�PHGLFR�UHVR�QHOOH�IRUPH�GL�OHJJH��
G��HVDPH�FRQJLXQWR�IUD�OH�D]LHQGH�H�OH�5�6�$��GHOOH�2UJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYRUDWRUL�VWLSXODQWL��
GHOOH�SURSRVWH�GL�IRUPXOD]LRQH�GHL�UHJRODPHQWL�SHU�OH�SURPR]LRQL�H�JOL�DYDQ]DPHQWL�GD�VRWWRSRUUH��RYH�
QHFHVVDULR��DJOL�RUJDQL�FRPSHWHQWL��
H��DFFRUGL�D]LHQGDOL�IUD�OH�D]LHQGH�H�JOL�RUJDQLVPL�FRPSHWHQWL�GHOOH�2UJDQL]]D]LRQL�VLQGDFDOL�VWLSXODQWL�
VXL� VHJXHQWL� LVWLWXWL�QHL� OLPLWL�GL� DSSOLFDELOLWj�GHJOL� VWHVVL� LVWLWXWL� FRPH� UHJRODPHQWDWL�GDJOL� DUWLFROL�GL�
VHJXLWR�ULFKLDPDWL��

QDVWUR� ODYRUDWLYR��QXPHUR�H�GXUDWD�GHOOH�ULSUHVH�� LQWHUYDOOL� IUD� OH�ULSUHVH��PRGDOLWj�GL�FDPELR��
WHPSL�DFFHVVRUL��SHU� LO�SHUVRQDOH�YLDJJLDQWH�H�JUDGXDWR� �DUW��«���HFFHGHQ]H�QDVWUR� ODYRUDWLYR�
�DUW��«��WUDWWDPHQWR�HFRQRPLFR�DL�JXDUGDEDUULHUH��DUW��«���LQGHQQLWj�GL�WUDVIHUWD��DUW��«��IRUQL�
WXUD� GHOO¶DOORJJLR� H� FRUUHVSRQVLRQH�GHOO¶LQGHQQLWj� VRVWLWXWLYD� GL� DOORJJLR� �DUW��«��� DWWXD]LRQH�
GHOOH�SURFHGXUH�SHU�O¶DGR]LRQH�GHO�VLVWHPD�DG�DJHQWH�XQLFR��DUW��«����

I���«�

1RWD�D�YHUEDOH�±�3HU�OH�$]LHQGH�DVVRFLDWH�DOOD�)(1,7�LO�WUDWWDPHQWR�GHL�JXDUGDEDUULHUH�FRVWLWXLVFH�RJ�
JHWWR�GL�DSSRVLWH�LQWHVH�D]LHQGDOL�WUD�O¶2UJDQL]]D]LRQH�FKH�UDSSUHVHQWD�OH�$]LHQGH�H�OH�2UJDQL]]D]LRQL�
VLQGDFDOL�VWLSXODQWL�WHUULWRULDOPHQWH�FRPSHWHQWL��


