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3UHPHVVD

,O�'HFUHWR���������
,Q�GDWD���JLXJQR������q�VWDWR�HPDQDWR� LO�'HFUHWR� OHJLVODWLYR�Q������ �³'�/JV����������´���
FKH� KD� LQWHVR� DGHJXDUH� OD� QRUPDWLYD� LQWHUQD� LQ� PDWHULD� GL� UHVSRQVDELOLWj� GHOOH� SHUVRQH�
JLXULGLFKH�DG�DOFXQH�FRQYHQ]LRQL�LQWHUQD]LRQDOL�D�FXL�O
,WDOLD�KD�JLj�GD�WHPSR�DGHULWR��WUD�FXL�
OD� &RQYHQ]LRQH� GL� %UX[HOOHV� GHO� ��� OXJOLR� ����� VXOOD� WXWHOD� GHJOL� LQWHUHVVL� ILQDQ]LDUL� GHOOH�
&RPXQLWj�(XURSHH��OD�&RQYHQ]LRQH�GHO����PDJJLR�������DQFK
HVVD�ILUPDWD�D�%UX[HOOHV��VXOOD�
ORWWD� DOOD� FRUUX]LRQH� QHOOD� TXDOH� VRQR� FRLQYROWL� IXQ]LRQDUL� GHOOD� &RPXQLWj� (XURSHD� R� GHJOL�
6WDWL�PHPEUL� H� OD� &RQYHQ]LRQH� 2&6(� GHO� ��� GLFHPEUH� ����� VXOOD� ORWWD� DOOD� FRUUX]LRQH� GL�
SXEEOLFL�XIILFLDOL�VWUDQLHUL�QHOOH�RSHUD]LRQL�HFRQRPLFKH�HG�LQWHUQD]LRQDOL��,O�'�/JV������������
UHFDQWH� OD� ³'LVFLSOLQD� GHOOD� UHVSRQVDELOLWj� DPPLQLVWUDWLYD� GHOOH� SHUVRQH� JLXULGLFKH�� GHOOH�
VRFLHWj�H�GHOOH�DVVRFLD]LRQL�DQFKH�SULYH�GL�SHUVRQDOLWj�JLXULGLFD´�KD�LQWURGRWWR��SHU�OD�SULPD�
YROWD� LQ�,WDOLD��OD�UHVSRQVDELOLWj�SHUVRQDOH�GHJOL�HQWL� FROOHWWLYL�SHU�DOFXQL�UHDWL�FRPPHVVL�QHO�
ORUR� LQWHUHVVH� R� YDQWDJJLR�� GD� SHUVRQH� FKH� ULYHVWRQR� IXQ]LRQL� GL� UDSSUHVHQWDQ]D�� GL�
DPPLQLVWUD]LRQH� R� GL� GLUH]LRQH� GHOO
HQWH� R� GL� XQD� VXD� XQLWj� RUJDQL]]DWLYD� GRWDWD� GL�
DXWRQRPLD� ILQDQ]LDULD� H� IXQ]LRQDOH�� QRQFKp� GD� SHUVRQH� FKH� HVHUFLWDQR�� DQFKH� GL� IDWWR�� OD�
JHVWLRQH� H� LO� FRQWUROOR� GHOOR� VWHVVR� H�� LQILQH�� GD� SHUVRQH� VRWWRSRVWH� DOOD� GLUH]LRQH� R� DOOD�
YLJLODQ]D�GL�XQR�GHL�VRJJHWWL�VRSUD LQGLFDWL�
7DOH� UHVSRQVDELOLWj� VL� DJJLXQJH� D� TXHOOD� SHQDOH� GHOOD� SHUVRQD� ILVLFD� DXWRUH� GHO� UHDWR� H�
DQFRUFKq� GHILQLWD� ³DPPLQLVWUDWLYD´�� VRVWDQ]LD� SHU� O¶HQWH� FROOHWWLYR� XQD� YHUD� UHVSRQVDELOLWj�
³SDUD�SHQDOH´�
/D� QXRYD� UHVSRQVDELOLWj� LQWURGRWWD� GDO� '�/JV�� ��������� H� VXFFHVVLYH� PRGLILFKH� H�
LQWHJUD]LRQL�PLUD�D�FRLQYROJHUH�QHOOD�SXQL]LRQH�GL�WDOXQL LOOHFLWL�SHQDOL�LO�SDWULPRQLR�GHJOL�HQWL�
FKH� DEELDQR� WUDWWR� XQ� YDQWDJJLR� GDOOD� FRPPLVVLRQH� GHO� UHDWR�� QHO� SUHVXSSRVWR� FKH� OD�
FRPPLVVLRQH�GHO�UHDWR�q�VWDWD�DJHYRODWD�R�SHUPHVVD�GDO�³GHILFLW�RUJDQL]]DWLYR´ GHOO¶HQWH�
3HU� WXWWL� JOL� LOOHFLWL� FRPPHVVL� q� SUHYLVWD� O
DSSOLFD]LRQH� GL� XQD� VDQ]LRQH� SHFXQLDULD� H� OD�
FRQILVFD� GHO� SURGRWWR�SURILWWR� GHO� UHDWR�� SHU� L� FDVL� SL�� JUDYL� VRQR� SUHYLVWH� DQFKH� PLVXUH�
LQWHUGLWWLYH�TXDOL�OD�VRVSHQVLRQH�R�UHYRFD�GL�OLFHQ]H�H�FRQFHVVLRQL��LO�GLYLHWR�GL�FRQWUDUUH�FRQ�
OD� 3�$��� O
LQWHUGL]LRQH� GDOO
HVHUFL]LR� GHOO
DWWLYLWj�� O
HVFOXVLRQH� R� UHYRFD� GL� ILQDQ]LDPHQWL� H�
FRQWULEXWL�� LO� GLYLHWR� GL� SXEEOLFL]]DUH� EHQL� H� VHUYL]L�� 4XDQGR� VL� SDUOD� GL� UHDWL� SUHYLVWL� GDO�
'�/JV����������� H� VXFFHVVLYH�PRGLILFKH�H� LQWHJUD]LRQL� �³5HDWL´��� FL� VL� ULIHULVFH� VLD� DL� UHDWL�
RULJLQDULDPHQWH� SUHYLVWL� �UHDWL� QHL� FRQIURQWL� GHOOD� 3�$���� VLD� DOOH� LSRWHVL� VXFFHVVLYDPHQWH�
LQWURGRWWH�
,QROWUH�� OH� VDQ]LRQL� LQWHUGLWWLYH� SRVVRQR� HVVHUH� LUURJDUH� DQWLFLSDWDPHQWH� DQFKH� LQ� VHGH�
FDXWHODUH�
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&HQQL�VWRULFL�

FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ������������ LO� &RPXQH� GL� 6DVVXROR� KD�
GHFLVR�GL�FRVWLWXLUH��DL�VHQVL�H�SHU�JOL�HIIHWWL�FRQJLXQWL�GHJOL�DUWW������&�&��H�����'�/JV���������
XQD� VRFLHWj� RSHUDWLYD� D� UHVSRQVDELOLWj� OLPLWDWD� XQLSHUVRQDOH�� GHQRPLQDWD� 6DVVXROR� *HVWLRQL�
3DWULPRQLDOL�VUO��6*3��

LO�6LQGDFR�� LQ�TXDOLWj�GL�UDSSUHVHQWDQWH�OHJDOH�GHO�VRFLR�XQLFR�&RPXQH�GL�6DVVXROR� LQ�GDWD�LQ�
GDWD�����������KD�VRWWRVFULWWR�O¶DWWR�FRVWLWXWLYR�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO�LQ�� �5HS��
�����������1RWDLR�$QWRQLR�1LFROLQL�± 0RGHQD��

/D� VRFLHWj� q� UHJLVWUDWD� DO� UHJLVWUR� LPSUHVH� GL� 0RGHQD� Q�� ������������� 3�,�� H� &�)�� Q��
�������������5($�Q����������LQ�GDWD������������

FRQ�GHOLEHUD]LRQH�FRQVLOLDUH�Q����GHO�������������q�VWDWR�DSSURYDWR�LO�QXRYR�6WDWXWR�GHILQHQGR�
O¶RJJHWWR� VRFLDOH� LQ� FRHUHQ]D�DOOH� DWWLYLWj� HIIHWWLYDPHQWH� VYROWH�GDOOD� VRFLHWj� H� UDIIRU]DQGR�JOL�
DVSHWWL�LGHQWLILFDWLYL�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO�FRPH�RUJDQLVPR�GL�GLULWWR�SXEEOLFR�FKH�
RSHUD�³LQ�KRXVH´�SHU�OD�UHDOL]]D]LRQH�GL�DWWLYLWj�GHO�VRFLR�XQLFR�&RPXQH�GL�6DVVXROR��QHFHVVDULH�
DO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�LVWLWX]LRQDOL�GHO�&RPXQH�VWHVVR�

$�VHJXLWR�GL�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q����GHO�������������q�VWDWR�DJJLRUQDWR�OR�
6WDWXWR� GHOOD� 6RFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO� FRPH� GD� DWWR� SXEEOLFR� GHO� 1RWDLR�
$QWRQLR�1LFROLQL�5HS��1�������������

$ VHJXLWR�GL�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO�������������q�VWDWR�DJJLRUQDWR�OR
6WDWXWR� GHOOD� 6RFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO� FRPH� GD� DWWR� SXEEOLFR� GHO� 1RWDLR
$QWRQLR�1LFROLQL�5HS��1���������UDFF���������FKH�WURYD�DSSOLFD]LRQH�GDO������������

6*3� VUO� q� XQD� VRFLHWj� SDWULPRQLDOH� F�G�� RSHUDWLYD� LQ� TXDQWR� GHSXWDWD� DOOD� JHVWLRQH� GHO�
SDWULPRQLR� FRPXQDOH� FRQ� OD� UHODWLYD� DWWLYLWj� VWUXPHQWDOH� GL� PDQXWHQ]LRQH� HG� HVHFX]LRQH� GL�
LQWHUYHQWL�VXO�SDWULPRQLR�PHGHVLPR��$L�ILQL�GHOOD�YHULILFD�GHL�SUHVXSSRVWL�QRUPDWLYL�GL�FXL�DOO¶DUW��
��� FRPPD� ���� GHOOD� /HJJH� ��������� 6DVVXROR�*HVWLRQL� 3DWULPRQLDOL� VUO� ULHQWUD� IUD� OH� VRFLHWj�
DYHQWL� SHU� RJJHWWR� DWWLYLWj� GL� SURGX]LRQH� GL� EHQL� H� GL� VHUYL]L� VWUHWWDPHQWH� QHFHVVDULH� SHU� LO�
SHUVHJXLPHQWR�GHOOH�ILQDOLWj�LVWLWX]LRQDOL�GHOO¶(QWH�

/D� VRFLHWj� HVHUFLWD� LQ� YLD� HVFOXVLYD�� DQFKH� SHU� HVSUHVVD� GLVSRVL]LRQH� GHOO¶DUW��� GHO� YLJHQWH�
6WDWXWR � �� OD� SURSULD� DWWLYLWj� QHL� FRQIURQWL� GHO� &RPXQH� GL� 6DVVXROR�� VRFLR� XQLFR�� FRPH�
FRQVHJXHQ]D�GLUHWWD�GHOO¶DVVXQ]LRQH�GL�WXWWL�L�ULFDYL�H�L�FRVWL�FRUUHODWL�DOOH�DWWLYLWj�GL�JHVWLRQH�GHO�
SDWULPRQLR� H� RUJDQL]]D]LRQH� H� JHVWLRQH� GL� HYHQWL� H�PDQLIHVWD]LRQL� SURPR]LRQDOL� GHO� WHUULWRULR�
FRPXQDOH� H� GHOOH� VXH� HFFHOOHQ]H�� QRQ� RSHUDQGR� LQ� DOFXQD� DWWLYLWj� VRJJHWWD� D� UHJLPH�
FRQFRUUHQ]LDOH� GL�PHUFDWR�� SXU� LQ� SUHVHQ]D� GL� XQ� VLJQLILFDWLYR� IDWWXUDWR� GL� 6*3� GHULYDQWH� GD�
VRJJHWWL�GLYHUVL�GDO�&RPXQH�GL�6DVVXROR��OR�VWHVVR�GHULYD�QRQ�GDOOD�SURGX]LRQH�GL�EHQL�H�VHUYL]L�
LQ� UHJLPH� FRQFRUUHQ]LDOH� VXO� PHUFDWR� FRQ� DOWUH� LPSUHVH�� PD� XQLFDPHQWH� GDOOD� JHVWLRQH� GHO�
SDWULPRQLR�FRPXQDOH��WUDVIHULWR�R�LQ�FRQFHVVLRQH��

/D�VRFLHWj�SHU�OD�VXD�QDWXUD�JLXULGLFD�q�VRJJHWWD�DO�FRQWUROOR�DQDORJR�GD�SDUWH�GHO�&RPXQH�GL�
6DVVXROR��VRFLR�XQLFR�

/D�VRFLHWj�q�VWDWD�DPPHVVD�DOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH�
�'HFUHWR�GHO�7ULEXQDOH�GL�0RGHQD�GHO��������������FRPH�LOOXVWUDWR��GD�XOWLPR��QHOOH�SUHPHVVH�
GHOOD�GHOLEHUD]LRQH�FRQVLOLDUH�Q�����GHO�����������
� LQ�GDWD�����������6*3�KD�GHSRVLWDWR�LO�ULFRUVR�SHU�OD�PRGLILFD�GHOOD�SURSRVWD�GL�DPPLVVLRQH�

� $UW����FRPPL���H���GHO�YLJHQWH�6WDWXWR��DL�VHQVL�GHL�TXDOL�����/D�VRFLHWj�SXz�RSHUDUH�HVFOXVLYDPHQWH�SHU�LO�&RPXQH�GL�
6DVVXROR�����/D�VRFLHWj�QRQ�SXz�VYROJHUH�SUHVWD]LRQL�D�IDYRUH�GL�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL��Qp�LQ�DIILGDPHQWR�
GLUHWWR�Qp�PHGLDQWH�JDUD
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DOOD� SURFHGXUD� GL� FRQFRUGDWR� SUHYHQWLYR� FRQ� FRQWLQXLWj� D]LHQGDOH� SUHVHQWDWD� LQ� GDWD� �� OXJOLR�
�����
� FRQ� GHFUHWR� SURW�� 6*3� Q�� ����� GHO� ������������ LO� 7ULEXQDOH� GL� 0RGHQD� KD� RPRORJDWR� LO�
FRQFRUGDWR�SUHYHQWLYR�GL�FRQWLQXLWj�D]LHQGDOH�

��� 2JJHWWR VRFLDOH

/D�VRFLHWj�KD�SHU�RJJHWWR�OH�VHJXHQWL�DWWLYLWj�

$� JHVWLRQH� GHO� SURSULR� SDWULPRQLR� ± HVFOXVH� OH� UHWL��� JOL� LPSLDQWL� H� OH� DOWUH� GRWD]LRQL� UHODWLYL DL�
VHUYL]L� SXEEOLFL� ORFDOL� GL� FXL� DOOD� VHJXHQWH� OHWWHUD�%�� ± H�GL� TXHOOR�GHO�&RPXQH�GL�6DVVXROR�� D�
TXDOXQTXH� WLWROR� DIILGDWR�� LQWHQGHQGRVL� SHU� JHVWLRQH� TXDOXQTXH� DWWLYLWj� FRQQHVVD�
DOO¶DPPLQLVWUD]LRQH�� DOOD� PDQXWHQ]LRQH�� DOOR� VIUXWWDPHQWR�� DOOD� ULVWUXWWXUD]LRQH� H�
DOO¶DPSOLDPHQWR�GHL�EHQL VWHVVL�

%� SURGX]LRQH�GL�EHQL�H�VHUYL]L�VWUXPHQWDOL�DOO¶DWWLYLWj�GHO�&RPXQH�GL�6DVVXROR��FRQ�HVFOXVLRQH�GHL�
VHUYL]L�SXEEOLFL�ORFDOL�GL�ULOHYDQ]D�HFRQRPLFD�LQ�PDWHULD�GL�ULILXWL��WUDVSRUWL��HQHUJLH�HOHWWULFD��JDV�
H�VHUYL]LR�LGULFR LQWHJUDWR�

$�PHUR�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR�OD�VRFLHWj�SXz�
� SURJHWWDUH�H�UHDOL]]DUH�LQWHUYHQWL�GL�WUDVIRUPD]LRQH XUEDQD�
� SURJHWWDUH�H�FRVWUXLUH�RSHUH SXEEOLFKH�
� SURJHWWDUH�H�UHDOL]]DUH�LQWHUYHQWL�GL�WUDVIRUPD]LRQH XUEDQD�
� FRPSLHUH�RSHUH�GL�YDORUL]]D]LRQH�H�WUDVIRUPD]LRQH�GL�EHQL LPPRELOL�
� LGHDUH��VYLOXSSDUH�H�JHVWLUH�HYHQWL�H�PDQLIHVWD]LRQL�SURPR]LRQDOL�GHO�WHUULWRULR�

FRPXQDOH

/D�VRFLHWj�H�LO�VRFLR�XQLFR�KDQQR�UHFHQWHPHQWH�VWLSXODWR�L�VHJXHQWL�FRQWUDWWL�GL�VHUYL]LR�
� 5HJ������GHO�������������UHODWLYR�DOOH�DWWLYLWj�VWUXPHQWDOL� LQ�PDWHULD�GL�ULVFRVVLRQH��WDVVD�

ULILXWL�H�SDWULPRQLR LPPRELOLDUH�
� 5HJ������GHO�������������UHODWLYR�DOOD�FRQFHVVLRQH�RSHUDWLYD�H�DL�VHUYL]L�GL�³JOREDO�VHUYLFH´�

GL�LPPRELOL�GD�GHVWLQDUH�D�IXQ]LRQL SXEEOLFKH�

��� � 2UJDQL�VRFLDOL�H 'LUH]LRQH�

6RFLR 8QLFR
�� ,O�VRFLR��WUDPLWH�GHOLEHUD]LRQL�DVVXQWH�GDL�SURSUL�RUJDQL�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GHO�
'HFUHWR� /HJLVODWLYR� ���������� GHFLGH� VXOOH� PDWHULH� ULVHUYDWH� DOOD� VXD� FRPSHWHQ]D� GDOOD�
OHJJH�H�GDOOR�VWDWXWR��QRQFKq�VXJOL�DUJRPHQWL�FKH�O
DPPLQLVWUDWRUH�XQLFR�VRWWRSRQH�DOOD�VXD�
DSSURYD]LRQH�

�� 6RQR�LQ�RJQL�FDVR�ULVHUYDWH�DOOD�FRPSHWHQ]D�GHO VRFLR�
D� O
DSSURYD]LRQH�GHO�ELODQFLR�H�GHOOD�GLVWULEX]LRQH�GHJOL XWLOL�
E� OD�QRPLQD�GHOO
DPPLQLVWUDWRUH XQLFR�
F� OD�QRPLQD�GHL�VLQGDFL�H�GHO�SUHVLGHQWH GHO�FROOHJLR�VLQGDFDOH�R�GHO UHYLVRUH�
G� OH�PRGLILFD]LRQL�GHOOR VWDWXWR�
H� OD� GHFLVLRQH� GL� FRPSLHUH� RSHUD]LRQL� FKH� FRPSRUWDQR� XQD� VRVWDQ]LDOH� PRGLILFD]LRQH�
GHOO
RJJHWWR�VRFLDOH�R�XQD�ULOHYDQWH�PRGLILFD]LRQH�GHL�GLULWWL�GHO�VRFLR XQLFR�
I� OH�GHFLVLRQL�LQ�RUGLQH�DOOR�VFLRJOLPHQWR�GHOOD�VRFLHWj�H�DOOD�VXD�UHYRFD��OD�QRPLQD��OD�UHYRFD�
H�OD�VRVWLWX]LRQH�GHL�OLTXLGDWRUL�H� L�FULWHUL�GL�VYROJLPHQWR�GHOOD�OLTXLGD]LRQH��OH�GHFLVLRQL�FKH�
PRGLILFDQR�OH�GHOLEHUD]LRQL�DVVXQWH�DL�VHQVL�GHOO
DUW��������FRPPD��� &�&��
J� O
DSSURYD]LRQH� GHO� EXGJHW� DQQXDOH� GL� SUHYLVLRQH� H� GHO� SURJUDPPD� DQQXDOH� GHJOL�
LQYHVWLPHQWL�
K� O
DSSURYD]LRQH�GHO�SLDQR�WULHQQDOH�GHJOL LQYHVWLPHQWL�
L� O
DSSURYD]LRQH� GHOO
RUJDQLJUDPPD� D]LHQGDOH�� O
DVVXQ]LRQH� GHL� TXDGUL� H� GHL� GLULJHQWL� H�
O
HYHQWXDOH�QRPLQD�GL�XQ�GLUHWWRUH JHQHUDOH�

� OD�VRFLHWj�q�SURSULHWDULD�GHOOH�UHWL��GHJOL�LPSLDQWL�H�GHOOH�GRWD]LRQL�SDWULPRQLDOL�UHODWLYH�DL�VHUYL]L�SXEEOLFL�ORFDOL�HG�q�
REEOLJDWD�D�PHWWHUH�WDOL�EHQL�D�GLVSRVL]LRQH�GHO�JHVWRUH�GHL�VHUYL]L�SXEEOLFL�ORFDOL��FXL�q�DIILDWD�OD�JHVWLRQH�GHL�PHGHVLPL�
YHUVR�LO�ULFRQRVFLPHQWR�GL�XQ�FRUULVSHWWLYR�
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M� O
DFTXLVWR�� OD� YHQGLWD�� OD� SHUPXWD�� OD� FRQFHVVLRQH� H� OD� VXE�FRQFHVVLRQH� GL� GLULWWL� UHDOL� GL�
JRGLPHQWR�VX�EHQL�LPPRELOL�GL�LPSRUWR�VXSHULRUH�DG�(XUR������������FLQTXDQWDPLOD�H�]HUR�
FHQWHVLPL��
N� O
DFTXLVWR�H�OD�YHQGLWD�GL�D]LHQGH�H�UDPL G
D]LHQGD�
O� O
DVVXQ]LRQH�GL�ILQDQ]LDPHQWL�GL�LPSRUWR�VXSHULRUH�DG�(XUR���������������XQPLOLRQH�H�]HUR�
FHQWHVLPL� H� LQ RJQL FDVR� TXDORUD SHU O
DVVXQ]LRQH GHO ILQDQ]LDPHQWR VLD ULFKLHVWD GDOO
HQWH�
HURJDQWH�OD�FRQFHVVLRQH�GL�JDUDQ]LH�UHDOL�

$VVHPEOHD
�� /H�GHFLVLRQL�GHL�VRFL�GHYRQR�HVVHUH�DGRWWDWH�PHGLDQWH�GHOLEHUD]LRQH�DVVHPEOHDUH��QHO�
ULVSHWWR�GHO�PHWRGR FROOHJLDOH�

�� /
DVVHPEOHD� YLHQH� FRQYRFDWD�� DQFKH� IXRUL� GDOOD� VHGH� VRFLDOH�� SXUFKp� LQ� SURYLQFLD� GL�
0RGHQD��GDOO
$PPLQLVWUDWRUH�8QLFR��FRQ�DYYLVR�VSHGLWR��DOPHQR�RWWR�JLRUQL�SULPD�GL�TXHOOR�
ILVVDWR�SHU� O
DGXQDQ]D��FRQ� OHWWHUD� UDFFRPDQGDWD�� WHOHID[��SRVWD�HOHWWURQLFD��VDOYR� L�FDVL�GL�
XUJHQ]D�� QHL� TXDOL� q� DPPHVVD� OD� FRQYRFD]LRQH� FRQ� TXDOVLDVL� DOWUR� PH]]R� LGRQHR� DG�
DVVLFXUDUH� OD� SURYD� GHOO
DYYHQXWR� ULFHYLPHQWR�� DQFKH� D� PH]]R WHOHJUDIR�� WHOHID[�� SRVWD�
HOHWWURQLFD�R�DOWUL�PH]]L�VLPLODUL��VSHGLWR�DL�VRFL�DOPHQR�TXDWWUR�JLRUQL�SULPD�GL�TXHOOR�ILVVDWR�
SHU O
DGXQDQ]D�

�� 1HOO
DYYLVR� GL� FRQYRFD]LRQH� GHEERQR� HVVHUH� LQGLFDWL� LO� JLRUQR�� LO� OXRJR�� O
RUD� GHOOD�
DGXQDQ]D�H�O
HOHQFR�GHOOH�PDWHULH�GD WUDWWDUH�

�� 1HOO
DYYLVR�GL�FRQYRFD]LRQH�SXz�HVVHUH�SUHYLVWD�DOWUD�GDWD�SHU� OD�VHFRQGD�FRQYRFD]LRQH��
QHO� FDVR� LQ� FXL� O
DVVHPEOHD� LQ� SULPD� FRQYRFD]LRQH� QRQ� ULVXOWDVVH� OHJDOPHQWH� FRVWLWXLWD��
DQFKH� LQ� VHFRQGD� FRQYRFD]LRQH� YDOJRQR� OH� PHGHVLPH�PDJJLRUDQ]H SUHYLVWH� SHU� OD� SULPD�
FRQYRFD]LRQH�

�� ,Q�PDQFDQ]D�GL� IRUPDOH� FRQYRFD]LRQH� O
$VVHPEOHD� VL� UHSXWD� UHJRODUPHQWH� FRVWLWXLWD�� LQ�
IRUPD�WRWDOLWDULD��TXDQGR�DG�HVVD�SDUWHFLSD�O
LQWHUR�FDSLWDOH�VRFLDOH��O
DPPLQLVWUDWRUH�XQLFR�H�
WXWWL�L�6LQGDFL��VH�QRPLQDWL��VRQR�SUHVHQWL�R�LQIRUPDWL�GHOOD�ULXQLRQH�H�QHVVXQR�VL�RSSRQH�DOOD�
WUDWWD]LRQH�GHJOL�DUJRPHQWL�RJJHWWR�GL�GHFLVLRQH��QHO�FDVR�LQ�FXL�O
$PPLQLVWUDWRUH�8QLFR�R�L�
6LQGDFL�� VH� QRPLQDWL�� QRQ� SDUWHFLSLQR� SHUVRQDOPHQWH� DOO
DVVHPEOHD�� GRYUDQQR� ULODVFLDUH�
DSSRVLWD�GLFKLDUD]LRQH�VFULWWD��GD�FRQVHUYDUVL�DJOL�DWWL�GHOOD�VRFLHWj��QHOOD�TXDOH�GLFKLDUDQR�GL�
HVVHUH� LQIRUPDWL� VX� WXWWL� JOL� DUJRPHQWL� SRVWL� DOO
RUGLQH� GHO� JLRUQR� H� GL� QRQ� RSSRUVL� DOOD�
WUDWWD]LRQH�GHJOL VWHVVL�

)XQ]LRQDPHQWR�'HOO
DVVHPEOHD
�� /
DVVHPEOHD� q� SUHVLHGXWD� GDOO
$PPLQLVWUDWRUH� 8QLFR�� LQ� FDVR� GL� VXD� DVVHQ]D� R�
LPSHGLPHQWR�� O
DVVHPEOHD� HOHJJH�� FRQ� LO� YRWR� GHOOD� PDJJLRUDQ]D� GHL� SUHVHQWL�� LO� SURSULR�
3UHVLGHQWH�

�� ,O�3UHVLGHQWH�SURSRQH�DOO
$VVHPEOHD�OD�QRPLQD�XQ�6HJUHWDULR�FKH�OR�DVVLVWH��VFHOWR�DQFKH�
WUD�QRQ�VRFL��H��TXDQGR�QH�ULWHQJD�LO�FDVR��XQR�R�SL� VFUXWDWRUL�

�� 6SHWWD� DO� 3UHVLGHQWH� GHOO
DVVHPEOHD� YHULILFDUH� OD� UHJRODULWj� GHOOD� FRVWLWX]LRQH�� DFFHUWDUH�
O
LGHQWLWj� H� OD� OHJLWWLPD]LRQH� GHL� SUHVHQWL�� UHJRODUH� OR� VYROJLPHQWR� GHOO
DVVHPEOHD� HG�
DFFHUWDUH�L�ULVXOWDWL�GHOOH�YRWD]LRQL��GHJOL�HVLWL�GL�WDOL�DFFHUWDPHQWL�GHYH�HVVHUH�GDWR�FRQWR�QHO�
YHUEDOH�

�� ,O� VRFLR� SXz� IDUVL� UDSSUHVHQWDUH� SHU� GHOHJD� VFULWWD�� /D� GHOHJD� GRYUj� HVVHUH� FRQVHUYDWD�
GDOOD VRFLHWj�

�� /D� UDSSUHVHQWDQ]D� QRQ� SXz� HVVHUH� FRQIHULWD� DOO
DPPLQLVWUDWRUH� XQLFR�� D� 6LQGDFL� R� DO�
5HYLVRUH��VH�QRPLQDWL��D�GLSHQGHQWL�GHOOD VRFLHWj�

�� /H�GHOLEHUD]LRQL�GHOO
$VVHPEOHD�GHYRQR�FRQVWDUH�GD�YHUEDOH�VRWWRVFULWWR�GDO�3UHVLGHQWH�H�
GDO�VHJUHWDULR��LO�YHUEDOH�GHYH�LQGLFDUH�OD�GDWD�GHOO
DVVHPEOHD��H��DQFKH�LQ�DOOHJDWR��O
LGHQWLWj�
GHL�SDUWHFLSDQWL�HG�LO�FDSLWDOH�UDSSUHVHQWDWR��GHYH�DOWUHVu�LQGLFDUH�OH�PRGDOLWj�HG�LO�ULVXOWDWR�
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GHOOH�YRWD]LRQL��GHYRQR� LQROWUH�HVVHUH�ULDVVXQWH��VX�ULFKLHVWD�GHO�VRFLR�� OH�VXH�GLFKLDUD]LRQL�
SHUWLQHQWL�DOO
RUGLQH�GHO JLRUQR�

�� ,O�YHUEDOH�UHODWLYR�DOOH�GHOLEHUH�DVVHPEOHDUL�FRPSRUWDQWL�OD�PRGLILFD�GHOOR�VWDWXWR�GHYH�
HVVHUH�UHGDWWR�GD 1RWDLR�

�� ,�YHUEDOL�GHOOH�DVVHPEOHH��DQFKH�VH�UHGDWWL�SHU�DWWR�SXEEOLFR��GRYUDQQR�HVVHUH�WUDVFULWWL��
VHQ]D�LQGXJLR��QHO�/LEUR�GHOOH�GHFLVLRQL�GHL VRFL�

��� � $PPLQLVWUD]LRQH
/D�6RFLHWj�q�DPPLQLVWUDWD�GD�XQ�$PPLQLVWUDWRUH�8QLFR��QRPLQDWR�GDO�VRFLR�H�GXUD�LQ�FDULFD�SHU�
LO� WHPSR� ILVVDWR� GDOO¶DWWR� GL� QRPLQD�� VDOYD� OD� IDFROWj� GL� UHYRFD�� GL� HYHQWXDOL� GLPLVVLRQL� HG� q�
ULHOHJJLELOH�
$OO
RUJDQR�DPPLQLVWUDWLYR�VSHWWD�OD�JHVWLRQH�GHOOD�VRFLHWj��FRQ�IDFROWj�GL�FRPSLHUH�WXWWL�JOL�DWWL�H�
OH� RSHUD]LRQL� GL� RUGLQDULD� H� VWUDRUGLQDULD� DPPLQLVWUD]LRQH�� FRQ� OD� VROD� HVFOXVLRQH� GHJOL� DWWL� H�
GHOOH�RSHUD]LRQL�FKH� OD� OHJJH�H� OR�VWDWXWR� ULVHUYDQR�HVSUHVVDPHQWH�DO�VRFLR��/
DPPLQLVWUDWRUH�
XQLFR�KD�OD�UDSSUHVHQWDQ]D�JHQHUDOH�GHOOD�VRFLHWj�
/¶DPPLQLVWUDWRUH�DWWXDOPHQWH�LQ FDULFD��GRWW��0DUFHOOR�$ORQ]R��q�VWDWR�QRPLQDWR�GDOO¶DVVHPEOHD�
GHL�VRFL�
/¶$PPLQLVWUDWRUH� XQLFR� IRUPDOL]]D� OH� SURSULH� GHFLVLRQL� HPHWWHQGR� SURYYHGLPHQWL� QXPHUDWL�
SURJUHVVLYDPHQWH� H� FRQVHUYDWL� DJOL� DWWL�� 4XHVWL� SURYYHGLPHQWL� SUHQGRQR� LO� QRPH� GL�
³GLVSRVL]LRQL´�

��� � 'LUH]LRQH
$�QRUPD�GHOO¶DUW�����³'LUHWWRUL�H�'LULJHQWL´�GHOOR�VWDWXWR��O¶DVVHPEOHD�GHL�VRFL�SXz�QRPLQDUH�XQ�
'LUHWWRUH� H� GHL� 'LULJHQWL� VWDELOHQGR� OD� UHWULEX]LRQH� H� OH� FRPSHWHQ]H�� ,� GLULJHQWL� � VRQR��
VXERUGLQDWL�DO�GLUHWWRUH��LQ�DVVHQ]D�VRQR�VXERUGLQDWL�DOO¶$PPLQLVWUDWRUH XQLFR�
$O�GLUHWWRUH�FRPSHWH�OD�JHVWLRQH�RSHUDWLYD�GHOOD�VRFLHWj� LQ�HVHFX]LRQH�GHOOH�GLUHWWLYH�GHO�VRFLR�
RYYHUR�GHOO¶DPPLQLVWUDWRUH�XQLFR�SHU�OH�PDWHULH�GL�ULVSHWWLYD�FRPSHWHQ]D��$O�GLULJHQWH�FRPSHWH�
OD�JHVWLRQH�RSHUDWLYD�GHOOH�DUHH�G¶DWWLYLWj�RPRJHQHH�GHOOD�VRFLHWj��,O�GLUHWWRUH�H�L�GLULJHQWL��QHL�
OLPLWL� GHOOH� SURFXUH� ULFHYXWH� GDOO¶DPPLQLVWUDWRUH� XQLFR�� IRUPDOL]]DQR� OH� SURSULH� GHFLVLRQL�
HPHWWHQGR� SURYYHGLPHQWL� QXPHUDWL� SURJUHVVLYDPHQWH� H� FRQVHUYDWL� DJOL� DWWL�� 4XHVWL�
SURYYHGLPHQWL�SUHQGRQR�LO�QRPH�GL�³GLVSRVL]LRQL�GLULJHQ]LDOL�
1HOO¶RUJDQLFR�GHOOD�VRFLHWj�QRQ�VRQR�SUHVHQWL�'LUHWWRUL�H�'LULJHQWL�

��� � 8QLWj�/RFDOL�'L /DYRUR
/D�VRFLHWj�KD�VHGH�OHJDOH�QHO�&RPXQH�GL�6DVVXROR�LQ�YLD�)HQX]]L�Q���

/H�VHGL�RSHUDWLYH�
� 9LD� GHFRUDWL� DO� 9DORU� 0LOLWDUH� Q���� � 6DVVXROR�� GRYH� VRQR� GLVORFDWL� JOL� XIILFL� DIIHUHQWL� OH�

VHJXHQWL�DUHH��/DYRUL�SXEEOLFL��PDQXWHQ]LRQH� 9LDELOLWj� 9HUGH�SXEEOLFR��(QHUJLD��8IILFLR�(YHQWL�
8IILFLR�/HJDOH�± 8IILFLR�$UHH�3XEEOLFKH��7UDVSDUHQ]D�H $QWLFRUUX]LRQH�

� 9LD�GHO�3UHWRULR��� GRYH�VRQR�GLVORFDWL�L�VHJXHQWL�XIILFL��&RQWDELOLWj�± 8IILFLR�5LVFRVVLRQH�±
8IILFLR�3DWULPRQLR�± *HVWLRQH 3HUVRQDOH�

��� � &DSDFLWj (FRQRPLFD
/D�VRFLHWj�q�VWDWD�DPPHVVD�DOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH�
�'HFUHWR�GHO�7ULEXQDOH�GL�0RGHQD�GHO��������������FRPH�LOOXVWUDWR��GD�XOWLPR��QHOOH�SUHPHVVH�
GHOOD�GHOLEHUD]LRQH�FRQVLOLDUH�Q�����GHO�����������
� LQ�GDWD�����������6*3�KD�GHSRVLWDWR�LO�ULFRUVR�SHU�OD�PRGLILFD�GHOOD�SURSRVWD�GL�DPPLVVLRQH�
DOOD� SURFHGXUD� GL� FRQFRUGDWR� SUHYHQWLYR� FRQ� FRQWLQXLWj� D]LHQGDOH� SUHVHQWDWD� LQ� GDWD� �� OXJOLR�
�����
� FRQ� GHFUHWR� SURW�� 6*3� Q�� ����� GHO� ������������ LO� 7ULEXQDOH� GL� 0RGHQD� KD� RPRORJDWR� LO�
FRQFRUGDWR�SUHYHQWLYR�GL�FRQWLQXLWj�D]LHQGDOH�
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��� � 2UJDQLJUDPPD
/¶RUJDQLJUDPPD�GHOO¶D]LHQGD�SXz�HVVHUH�ULDVVXQWR�

��� &RQWUDWWR�'L�/DYRUR $SSOLFDWR
/D�VRFLHWj�DSSOLFD�LO�&&1/�)('(5&$6$�
$OOD�GDWD�GHOOD�UHGD]LRQH�GHO�SUHVHQWH�GRFXPHQWR��O¶RUJDQLFR�q�FRVWLWXLWR�GD�Q���� GLSHQGHQWL��

,Q�RJQL�DUHD�GL�DWWLYLWj�GHOO¶D]LHQGD�VRQR�VWDWL�LQGLYLGXDWL�L�UHODWLYL�UHVSRQVDELOL�
�� $UHD�$PPLQLVWUD]LRQH�)LQDQ]D�H�&RQWUROOR��$UHD�3HUVRQDOH�H�3DWULPRQLR��'RWW�VVD�$QQD�0DULD�

6FKLDYRQH�
�� &RRUGLQDPHQWR�JHQHUDOH��VYLOXSSR�RUJDQL]]DWLYR��OHJDOH�H�DSSDOWL��$YY��(OLVDEHWWD�*DWWL�
�� 'LUH]LRQH�$UHD�7HFQLFD��LQJ��0LFKHOH�)UDQFHVFR�5,12�
�� $UHD 7HFQLFD� 9LDELOLWj ± 6XROR� ,QJ��$QQD�0DULD�)HUUDUL�
�� $UHD�7HFQLFD��(GLOL]LD�3XEEOLFD�± 3DWULPRQLR��SDUWH�WHFQLFD���*HRP� 0DUFR�&XRJKL�
�� $UHD�7HFQLFD��,7	(QHUJ\��$OEHUWR�0RQWDYRFL�
�� $UHD�7HFQLFD��9HUGH�3XEEOLFR��*HRP��0DQXHOD /HRQL�
�� $UHD�7HFQLFD��6HUYL]LR�0DQXWHQ]LRQH�H�/RJLVWLFD�± FRRUGLQDPHQWR�VTXDGUD�RSHUDL��*HRP��

0DUFR�&DQGHOL
�� 8IILFLR�&DVD��'RWW��9LWWRULR 5HJJLDQL�
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� � 7,32/2*,(�',�5($72�5,/(9$17,�$,�),1,�'(/�'�/*6�����������(�
68&&(66,9(�02',),&+(�( ,17(*5$=,21,�

,O�F�G��FDWDORJR�GHL�UHDWL�SUHVXSSRVWR�DOOD�GDWD�GL�UHGD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�LQFOXGH�OH�
VHJXHQWL�WLSRORJLH�

��� � ,�5HDWL�1HL�&RQIURQWL�'HOOD�3XEEOLFD�$PPLQLVWUD]LRQH��$UWW�����(�����
4XDQWR�DOOD�WLSRORJLD�GL�UHDWL�FXL�VL�DSSOLFD�OD�GLVFLSOLQD�LQ�HVDPH��LO�'�/JV�����������H�
VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�VL�ULIHULVFH��LQQDQ]LWXWWR��D�TXHOOL�FRPPHVVL�QHL�UDSSRUWL�
FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�H SUHFLVDPHQWH�
� ,QGHELWD�SHUFH]LRQH�GL�FRQWULEXWL��ILQDQ]LDPHQWL�R�DOWUH�HURJD]LRQL�GD�SDUWH�GHOOR�6WDWR�R�GL�
DOWUR�HQWH�SXEEOLFR��DUW������WHU F�S���
� 7UXIID�LQ�GDQQR�GHOOR�6WDWR�R�GL�DOWUR�HQWH�SXEEOLFR��DUW����������FRPPD��Q��� F�S���
� 7UXIID�DJJUDYDWD�SHU�LO�FRQVHJXLPHQWR�GL�HURJD]LRQL�SXEEOLFKH��DUW������ELV F�S���
� )URGH�LQIRUPDWLFD�LQ�GDQQR�GHOOR�6WDWR�RGL�DOWUR�HQWH�SXEEOLFR��DUW������WHU�F�S���
� &RUUX]LRQH�SHU�XQ�DWWR�G
XIILFLR��DUW����� F�S���
� &RUUX]LRQH�SHU�XQ�DWWR�FRQWUDULR�DL�GRYHUL�G
XIILFLR��DUW����� F�S���
� &RUUX]LRQH�LQ�DWWL�JLXGL]LDUL��DUW������WHU F�S���
� ,VWLJD]LRQH�DOOD�FRUUX]LRQH��DUW����� F�S���
� &RQFXVVLRQH��DUW����� F�S���
�0DOYHUVD]LRQH�D�GDQQR�GHOOR�6WDWR�R�GL�DOWUR�HQWH�SXEEOLFR��DUW������ELV�F�S����
6XFFHVVLYDPHQWH��O
DUW����GHOOD�OHJJH����QRYHPEUH�������Q������KD�LQVHULWR�QHO�'�/JV��
���������O
DUW�����ELV��LQ�WHPD�GL�³IDOVLWj�LQ�PRQHWH��LQ�FDUWH�GL�SXEEOLFR�FUHGLWR�H�LQ�YDORUL�
GL�EROOR´��SRL�PRGLILFDWR�GDOOD�OHJJH�GL�FRQYHUVLRQH����OXJOLR������Q�����FKH�KD�DOWUHVu�
LQWURGRWWR�O¶DUW�����ELV����'HOLWWL�FRQWUR�O¶LQGXVWULD�H�LO�FRPPHUFLR�

��� � 'HOLWWL�,QIRUPDWLFL�(�7UDWWDPHQWR�,OOHFLWR�'L�'DWL��DUW���� ELV�
,QWURGRWWR�GDOOD�O�����PDU]R������Q�����FRQ�ULIHULPHQWR�DG�XQD�VHULH�GL�IDWWLVSHFLH�GL�FXL�DO�
&RGLFH�SHQDOH�HVSUHVVDPHQWH�ULFKDPDWH�

��� � 'HOLWWL�GL�FULPLQDOLWj�RUJDQL]]DWD��DUW���� WHU�
,QWURGRWWR�GDO�G�OJV�����OXJOLR������Q�����

��� � ,�5HDWL�6RFLHWDUL��DUW�����WHU��VXFFHVVLYDPHQWH�PRGLILFDWR�HG LQWHJUDWR�
,O�G�OJV��Q����������KD�LQWURGRWWR�OD�SXQLELOLWj�GHL�F�G��UHDWL�VRFLHWDUL�FRPPHVVL�QHOO
LQWHUHVVH�
GHOOH� VRFLHWj�H� O
DSSOLFD]LRQH�GL� VDQ]LRQL�SHFXQLDULH� LQ� FDSR�DOOH� VWHVVH� LQ� FDVR�GL�PDQFDWD�
DGR]LRQH�GL�PRGHOOL�RUJDQL]]DWLYL�H�JHVWLRQDOL�LGRQHL�D�SUHYHQLUOL�
7DOXQH� IDWWLVSHFLH� VRQR� VWDWH� RJJHWWR� GL� VXFFHVVLYH� PRGLILFD]LRQL� OHJLVODWLYH� R� DQFKH� GL�
DEURJD]LRQH�

x )DOVH�FRPXQLFD]LRQL�VRFLDOL��DUW������ F�F��
x )DOVH�FRPXQLFD]LRQL�VRFLDOL�LQ�GDQQR�GHL�VRFL�R�GHL�FUHGLWRUL��DUW������ F�F��
x )DOVR�LQ�SURVSHWWR��DUW�������F�F����SRL DEURJDWR�
x )DOVLWj�QHOOH�UHOD]LRQL�R�QHOOH�FRPXQLFD]LRQL�GHOOH�VRFLHWj�GL�UHYLVLRQH��DUW�������F�F���

�SRL DEURJDWR�
x ,PSHGLWR�FRQWUROOR��DUW������ F�F��
x )RUPD]LRQH�ILWWL]LD�GHO�FDSLWDOH��DUW������ F�F��
x ,QGHELWD�UHVWLWX]LRQH�GHL�FRQIHULPHQWL��DUW������ F�F��
x ,OOHJDOH�ULSDUWL]LRQH�GHJOL�XWLOL�H�GHOOH�ULVHUYH��DUW������ F�F��
x ,OOHFLWH�RSHUD]LRQL�VXOOH�D]LRQL�R�TXRWH�VRFLDOL�R�GHOOD�VRFLHWj�FRQWUROODQWH��DUW������

F�F��
x 2SHUD]LRQL�LQ�SUHJLXGL]LR�GHL�FUHGLWRUL��DUW������ F�F��
x ,QGHELWD�ULSDUWL]LRQH�GHL�EHQL�VRFLDOL�GD�SDUWH�GHL�OLTXLGDWRUL��DUW������ F�F��
x ,OOHFLWD�LQIOXHQ]D�VXOO
DVVHPEOHD��DUW������ F�F��
x $JJLRWDJJLR��DUW������ F�F��

x 2VWDFROR� DOO
HVHUFL]LR� GHOOH� IXQ]LRQL� GHOOH� DXWRULWj� SXEEOLFKH� GL� YLJLODQ]D� �DUW�� �����
F�F��

,Q� UHOD]LRQH� DL� VXPPHQ]LRQDWL� UHDWL� VRFLHWDUL� VL� SUHFLVD� FKH�� LQ� FDVR� GL� UHVSRQVDELOLWj�
GHOO
HQWH�� DOOR� VWHVVR� YHUUDQQR� DSSOLFDWH� XQLFDPHQWH� OH� VDQ]LRQL� SHFXQLDULH� VSHFLILFDPHQWH�
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SUHYLVWH�GDO�GHFUHWR��FRQ�HVFOXVLRQH�TXLQGL�GHOOH�VDQ]LRQL�LQWHUGLWWLYH�

��� � 'HOLWWL�&RQ�)LQDOLWj�'L�7HUURULVPR�2�'L�(YHUVLRQH�'HOO¶RUGLQH�'HPRFUDWLFR�
�$UW��� 4XDWHU�

��� � 3UDWLFKH�'L�0XWLOD]LRQH�'HJOL�2UJDQL�*HQLWDOL�)HPPLQLOL��$UW�����4XDWHU ��

��� � 'HOLWWL�&RQWUR�/D�3HUVRQDOLWj�,QGLYLGXDOH��$UW���� 4XLQTXLHV�
5LFKLDPD� IDWWLVSHFLH� SHQDOL� UHODWLYH� DOOR� VIUXWWDPHQWR� GHOOH� SHUVRQH� H� DOOD� SURVWLWX]LRQH� H�
SHGRSRUQRJUDILD�

��� � 0DUNHW�$EXVH��$UW���� 6H[LHV�
,QWURGRWWR�GDOOD�O��Q����������SUHYHGH�OD�UHVSRQVDELOLWj�GHOO¶HQWH�LQ�UHOD]LRQH�DL�UHDWL�GL�
$EXVR�GL�LQIRUPD]LRQL�SULYLOHJLDWH�H�GL�0DQLSROD]LRQH�GHO�PHUFDWR�

��� � 6LFXUH]]D�(�,JLHQH�6XO�/DYRUR��$UW���� 6HSWLHV�
/D� OHJJH� �� DJRVWR� ����� Q�� ���� KD� HVWHVR� O¶DPELWR� DSSOLFDWLYR� GHOOD� UHVSRQVDELOLWj�
DPPLQLVWUDWLYD�GHOO¶HQWH�DL�UHDWL�GL�RPLFLGLR�FROSRVR�H�OHVLRQL�FROSRVH�JUDYL�R�JUDYLVVLPH�FKH�
VL� YHULILFKLQR� D� FDXVD� GHOOD� YLROD]LRQH� GHOOH� QRUPH� SHU� OD� SUHYHQ]LRQH� GHJOL� LQIRUWXQL� VXO�
ODYRUR�R�UHODWLYH�DOOD�WXWHOD�GHOO¶LJLHQH�H�GHOOD�VDOXWH�GHO ODYRUR�
7DOH� LQWHJUD]LRQH� UHQGH� QHFHVVDULD� OD� FUHD]LRQH� GL� XQ� VLVWHPD� VSHFLDO�SUHYHQWLYR�� TXDOH�
VH]LRQH�GHO�0RGHOOR������HVSUHVVDPHQWH� ULYROWR��FIU��DUW������786/�G�OJV��Q�����������DOOD�
WXWHOD�GHOO¶LJLHQH�H�GHOOD�VDOXWH�VXO�ODYRUR�SUHYHGHQGR�D]LRQL�PLUDWH�YROWH�D�JDUDQWLUH�

x O¶HIIHWWXD]LRQH� GL� XQD� PDSSDWXUD� GHO� ULVFKLR� DSSURIRQGLWD� H� RULHQWDWD� DOOD�
SUHYHQ]LRQH�

x O¶DWWHQWD�YHULILFD�HG�HYHQWXDOH�LQWHJUD]LRQH�GHOOH�SURFHGXUH�LQWHUQH�GL�SUHYHQ]LRQH�DL�
VHQVL� GHL� SULQFLSL� H[�'�/JV��Q����������� LQ� FRHUHQ]D� FRQ� OD� VSHFLILFLWj�GHL� ULVFKL� GL�
YLROD]LRQH�GHOOH�QRUPH�ULFKLDPDWH�GDOO¶DUW�����VHSWLHV�GHO�'�/JV� ���������

x OD�YDOXWD]LRQH�HG�LQGLYLGXD]LRQH�GHL�UDFFRUGL�WUD�L�YDUL�VRJJHWWL�FRLQYROWL�QHO�VLVWHPD�GL�
FRQWUROOR�DL�VHQVL�GHO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�H� LQWHJUD]LRQL�H�GHOOH�
QRUPDWLYH� VSHFLDOL� LQ� PDWHULD� GL� VLFXUH]]D� H� VDOXWH� VXL� OXRJKL� GL� ODYRUR�� FRQ�
SDUWLFRODUH�ULIHULPHQWR�DOOD�SUHYLVLRQH�GL�XQ�VLVWHPD�LQWHJUDWR�GL�FRQWUROOR�ULJXDUGDQWH�
LO� UHVSRQVDELOH� GHL� VHUYL]L� GL� SUHYHQ]LRQH� H� SURWH]LRQH� TXDOLILFDELOH� FRPH� FRQWUROOR�
WHFQLFR�RSHUDWLYR�H�O¶2UJDQLVPR�GL�9LJLODQ]D�LQFDULFDWR�GHO�FRQWUROOR�VXOOD�HIILFLHQ]D�HG�
HIILFDFLD� GHOOH� SURFHGXUH� ULOHYDQWL� DL� VHQVL� GHO� '�/JV�� ��������� H� VXFFHVVLYH��
PRGLILFKH�H LQWHJUD]LRQL�

���� � 5LFHWWD]LRQH��5LFLFODJJLR�2�,PSLHJR�'L�'HQDUR��%HQL�2�8WLOLWj�'L�
3URYHQLHQ]D�,OOHFLWD��$UW���� 2FWLHV�
,QWURGRWWR�GDO�G�OJV��Q�����������

���� � 'HOLWWL�,Q�0DWHULD�'L�9LROD]LRQH�'HO�'LULWWR�'¶DXWRUH��$UW�����1RYLHV��
,QWURGRWWR�GDOOD�OHJJH�GL�FRQYHUVLRQH����OXJOLR������Q�����FRQ�ULFKLDPR�GL�QXPHURVH�
IDWWLVSHFLH�GL�FXL�DOOD�OHJJH����DSULOH������Q� ����

���� � ,QGX]LRQH�$�1RQ�5HQGHUH�'LFKLDUD]LRQL�2�$�5HQGHUH�'LFKLDUD]LRQL�
0HQGDFL�$OO¶DXWRULWj�*LXGL]LDULD��$UW���� 'HFLHV�

���� � 5HDWL�$PELHQWDOL��$UW���� 8QGHFLHV�
,QWURGRWWR�GDO�G�OJV����OXJOLR������Q������
,QROWUH� OD� OHJJH�Q������GHO� �����GL� UDWLILFD�HG�HVHFX]LRQH�GHOOD�&RQYHQ]LRQH�218� FRQWUR� LO�
FULPLQH� RUJDQL]]DWR� WUDQVQD]LRQDOH� KD� HVWHVR� O¶DSSOLFD]LRQH� GHO� GHFUHWR� ���� DL� UHDWL� GL
FULPLQDOLWj�RUJDQL]]DWD�WUDQVQD]LRQDOH��7DOL�GLVSRVL]LRQL�KDQQR�SUHYLVWR�OD�UHVSRQVDELOLWj��GHJOL�
HQWL�SHU�LOOHFLWL�DPPLQLVWUDWLYL�FRQVHJXHQWL�DL�GHOLWWL�GL�DVVRFLD]LRQH�D�GHOLQTXHUH��ULFLFODJJLR�H�
LPSLHJR�GL�GHQDUR�H�EHQL�GL�SURYHQLHQ]D�LOOHFLWD��WUDIILFR�GL�PLJUDQWL�H�LQWUDOFLR�GHOOD�JLXVWL]LD��
,QROWUH�QHO�'�OJV��Q������± DUW�����RFWLHV�VL�q�GDWD�DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�GHO�
3DUODPHQWR� H� GHO� &RQVLJOLR� GHO� ��� RWWREUH� ����� ULJXDUGDQWH� OD� SUHYHQ]LRQH� GHOO¶XWLOL]]R� GHO�
VLVWHPD�ILQDQ]LDULR�D�VFRSR�GL�ULFLFODJJLR�GHL�SURYHQWL�GL�DWWLYLWj�FULPLQRVH�H�GL�ILQDQ]LDPHQWR�
GHO� WHUURULVPR�� 'D� FLz� VFDWXULVFH� FKH� O¶HQWH� SRWUj� HVVHUH� SXQLWR� SHU� UHDWL� GL� ULFHWWD]LRQH��
ULFLFODJJLR�H�LPSLHJR�GL�FDSLWDOL�LOOHFLWL�DQFKH�VH�DYYHQXWL�LQ�DPELWR�QD]LRQDOH�D�SDWWR�FKH�QH�
GHULYL�XQ�LQWHUHVVH�R�YDQWDJJLR�GHOO¶HQWH VWHVVR�
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����� ± 5HDWL� LQWURGRWWL� GDO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ��� /XJOLR� ����� ����
TXLTXLHVGHFLHV�

Ê� DOWUHVu� EHQ� QRWR� FRPH�� QHOOH� PRUH� GHOO¶DWWXD]LRQH� GHOOD� 'LUHWWLYD� 3,)�� LO� OHJLVODWRUH�
QD]LRQDOH�VL� VLD��SHU� FRVu�GLUH��PRVVR�G¶DQWLFLSR��DSSURYDQGR� LO� F�G� 'HFUHWR� )LVFDOH �'�/��
���������� FRPH� FRQYHUWLWR� FRQ� /�� ����������� FRQ� FXL� KD� LQWURGRWWR� XQ� DPSLR� QXPHUR� GL�
UHDWL�WULEXWDUL�QHO�FDWDORJR�GHL�UHDWL�SUHVXSSRVWR�FRQ�XQ�QXRYR�DUW�����TXLQTXLHVGHFLHV��FR��
���'�/JV������������EHQ�ROWUHSDVVDQGR�L�OLPLWL�WUDFFLDWL�GDOOD�'LUHWWLYD�3,)��,O�'HFUHWR�)LVFDOH�
KD�LQIDWWL�LQWURGRWWR�OD�UHVSRQVDELOLWj�DPPLQLVWUDWLYD�GHJOL�HQWL�SHU�L�GHOLWWL�GL�

� GLFKLDUD]LRQH�IUDXGROHQWD GL�FXL�DOO¶DUW������FR�����VDQ]LRQH�SHFXQLDULD�ILQR�D�����TXRWH���
DOO¶DUW�����FR����ELV��VDQ]LRQH�SHFXQLDULD�ILQR�D�����TXRWH��H�DOO¶DUW�����VDQ]LRQH�SHFXQLDULD�
ILQR�D�����TXRWH��'�/JV����������

� HPLVVLRQH�GL�IDWWXUH�R�DOWUL�GRFXPHQWL�SHU�RSHUD]LRQL�LQHVLVWHQWL GL�FXL�DOO¶DUW�����FR�
���VDQ]LRQH�SHFXQLDULD� ILQR�D�����TXRWH��H�DOO¶DUW�����FR����ELV��VDQ]LRQH�SHFXQLDULD� ILQR�D�
����TXRWH���'�/JV����������

� RFFXOWDPHQWR� R� GLVWUX]LRQH� GL� GRFXPHQWL� FRQWDELOL GL�FXL�DOO¶DUW�����'�/JV����������
�VDQ]LRQH�SHFXQLDULD�ILQR�D�����TXRWH��

� VRWWUD]LRQH� IUDXGROHQWD� DO� SDJDPHQWR� GL� LPSRVWH GL� FXL� DOO¶DUW�� ���'�/JV�� ��������
�VDQ]LRQH�SHFXQLDULD�ILQR�D�����TXRWH��

,O�'HFUHWR�)LVFDOH�KD�LQROWUH�SUHYLVWR�

� XQD FLUFRVWDQ]D� DJJUDYDQWH DOO¶DUW� ���TXLQTXLHVGHFLHV�� FR�� ��� '�/JV�� ��������� �FRQ�
DXPHQWR�GHOOD�VDQ]LRQH�SHFXQLDULD�ILQR�D�XQ�WHU]R��SHU�LO�FDVR�LQ�FXL�O¶HQWH�DEELD�FRQVHJXLWR�
XQ�SURILWWR�GL�ULOHYDQWH�HQWLWj�GDOO¶LOOHFLWR�

� O¶DSSOLFD]LRQH� GHOOH VDQ]LRQL� LQWHUGLWWLYH ULFKLDPDWH� DOO¶DUW�� ���TXLQTXLHVGHFLHV�� FR�� ���
'�/JV�� ��������� �FKH� ULFKLDPD� O¶DUW�� ��� FR�� ��� OHWW�� F��� G��� HG� H���� RVVLD�� LO� GLYLHWR� GL�
FRQWUDWWDUH� FRQ� OD� 3$� �VDOYR� FKH� SHU� RWWHQHUH� SUHVWD]LRQL� GL� XQ� SXEEOLFR� VHUYL]LR���
O¶HVFOXVLRQH�GD�DJHYROD]LRQL��ILQDQ]LDPHQWL��FRQWULEXWL�R�VXVVLGL�H�O¶HYHQWXDOH�UHYRFD�GL�TXHOOL�
JLj�FRQFHVVL��LO�GLYLHWR�GL�SXEEOLFL]]DUH�EHQL�R�VHUYL]L�

/D�SUHPHVVD�ILQ�TXL�VYROWD�VL�UHQGH�GRYHURVD�LQ�TXDQWR�OH�QRYHOOH�DSSURQWDWH�GDO�OHJLVODWRUH�
FRQ� LO '�/JV�� ������� LQ� PDWHULD� GL UHVSRQVDELOLWj� GHJOL� HQWL� GD UHDWR� WULEXWDULR VL�
YHQJRQR� D� LQVHULUH� SURSULR� DOO¶LQWHUQR� GHOO¶DUW�� ���TXLQTXLHVGHFLHV� '�/JV�� ���������� FRQ�
O¶LQWURGX]LRQH� GL� XQ� QXRYR� FRPPD� ��ELV�� FKH� SUHYHGH� TXDOL� XOWHULRUL� UHDWL� SUHVXSSRVWR� OH�
IDWWLVSHFLH�GL�

� GLFKLDUD]LRQH�LQIHGHOH H[�DUW����'�/JV� ��������

� RPHVVD�GLFKLDUD]LRQH H[�DUW����'�/JV����������

� ,QGHELWD�FRPSHQVD]LRQH H[�DUW�����TXDWHU�'�/JV����������

7DOL� IDWWLVSHFLH� GL� UHDWR� SRWUDQQR� FRQGXUUH� DG� XQD� UHVSRQVDELOLWj� GHOO¶HQWH VRODPHQWH QHO�
FDVR�LQ�FXL�JOL�LOOHFLWL�VLDQR�FRPPHVVL�³QHOO¶DPELWR�GL VLVWHPL�IUDXGROHQWL�WUDQVIURQWDOLHUL H�
DO� ILQH� GL HYDGHUH� O¶LPSRVWD� VXO� YDORUH� DJJLXQWR� SHU� XQ� LPSRUWR� FRPSOHVVLYR� QRQ�
LQIHULRUH�D�GLHFL�PLOLRQL�GL�HXUR´��LQ�RWWHPSHUDQ]D�D�TXDQWR�SUHYLVWR�GDOOD�'LUHWWLYD�3,)�

6HFRQGR�HVSUHVVD�SUHYLVLRQH�QRUPDWLYD� LQROWUH��DQFKH�DL�QXRYL�UHDWL�WULEXWDUL�LQWURGRWWL�GDO�
'�/JV����������SRWUDQQR�HVVHUH�DSSOLFDWH�OD FLUFRVWDQ]D�DJJUDYDQWH GL�FXL�DO�FRPPD���H�
OH VDQ]LRQL�LQWHUGLWWLYH ULFKLDPDWH�DO�FRPPD���GHOO¶DUW�����TXLQTXLHVGHFLHV��YG��VRSUD��

$OO¶DUW�� �� '�/JV������������FRVu�DPSOLDQGR�LO�FDWDORJR�GHL UHDWL� LQ� GDQQR� DOOD� 3XEEOLFD�
$PPLQLVWUD]LRQH �QHOOD� FXL� DPSLD� QR]LRQH� GHYH� RUD� ULFRPSUHQGHUVL�� VHFRQGR� OD� QRYHOOD�
FKH�KD�LQWHUHVVDWR�O¶DUW������DQFKH�O¶8QLRQH�HXURSHD��

� $O� FRPPD�SULPR� YLHQH� DJJLXQWR� LO� GHOLWWR� GL� IURGH QHOOH� SXEEOLFKH� IRUQLWXUH� H[ DUW�� ����
F�S��

� Ê�SRL�DJJLXQWR�XQ�FRPPD���ELV��LQ�FDVR�GL IURGH�DL�GDQQL�GHO�)RQGR�HXURSHR�DJULFROR�
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GL� JDUDQ]LD� H� GHO� )RQGR� HXURSHR� DJULFROR� SHU� OR� VYLOXSSRUXUDOH �DUW�� �� /��
����������

$QFKH� SHU� OH� QXRYH� IDWWLVSHFLH� RUD� ULFKLDPDWH� GDOO¶DUW�� ��� q� SUHYLVWD� O¶DSSOLFD]LRQH� GHOOD�
FLUFRVWDQ]D DJJUDYDQWH SUHYLVWD� GDO� FR�� �� �SHU� LO� FDVR� LQ� FXL� O¶HQWH� DEELD� FRQVHJXLWR� XQ�
SURILWWR�GL�ULOHYDQWH�HQWLWj�RYYHUR�GDOO¶LOOHFLWR�VLD�GHULYDWR�XQ�GDQQR�GL�SDUWLFRODUH�JUDYLWj�

6HPSUH�DOO¶DUHD�GHL� UHDWL�FKH�UHFDQR�GDQQR�DOOD�3$�GHYRQR�HVVHUH�ULFRQGRWWH� OH� IDWWLVSHFLH�
FKH� LO� '�/JV�� �������� KD� DIILDQFDWR� D� TXHOOH� JLj� SUHYLVWH� DOO¶DUW�� ���� FR�� ��� '�/JV��
���������

� ,� UHDWL�GL SHFXODWR GL� FXL�DOO¶DUW�� ���� F�S��� SULPR�FRPPD��ULPDQHQGR�GXQTXH�HVFOXVR� LO�
SHFXODWR� G¶XVR�� H� DOO¶DUW�� ��� �RVVLD� OD� SDUWLFRODUH� IRUPD� GL� SHFXODWR� PHGLDQWH� SURILWWR�
GHOO¶HUURUH�DOWUXL��

� ,O�UHDWR�GL DEXVR�G¶XIILFLR GL�FXL�DOO¶DUW������F�S�

,QILQH�� LO� '�/JV�� �������� LQWURGXFH� QHO� '�/JV�� ��������� XQ� QXRYR� DUW�� ���VH[LHVGHFLHV�
UXEULFDWR�³&RQWUDEEDQGR´��FKH�LQDXJXUD�OD�UHVSRQVDELOLWj�GHJOL�HQWL�SHU�L�UHDWL�SUHYLVWL�GDO�
'�3�5����������LQ�PDWHULD�GRJDQDOH��FKH�SUHYHGH��LQ�SDUWLFRODUH��VL�YHGD�O¶DUW�������QRUPD�
SHUDOWUR� LQWHUHVVDWD� GD� DOFXQH� PRGLILFKH� DSSRUWDWH� SURSULR� GDO� '�/JV�� �������� VDQ]LRQL�
DQFKH�SHQDOL�LQ�FDVR�GL�PDQFDWR�SDJDPHQWR�GHL�GLULWWL�GL�FRQILQH��

,�GLSHQGHQWL�FRQGDQQDWL��DQFKH�FRQ�VHQWHQ]D�QRQ�SDVVDWD�LQ�JLXGLFDWR��SHU�L�UHDWL�SUHYLVWL�QHO�
SUHVHQWH�SXQWR�QRQ�SRVVRQR��

��IDUH�SDUWH��DQFKH�FRQ�FRPSLWL�GL�VHJUHWHULD��GL�FRPPLVVLRQL�SHU�O¶DFFHVVR�R�OD�VHOH]LRQH�GL�
SHUVRQDOH�GHOOD�VRFLHWj��

��HVVHUH�DVVHJQDWL�DJOL�XIILFL�SUHSRVWL�DOOD�JHVWLRQH�GHOOH�ULVRUVH�ILQDQ]LDULH��DOO¶DFTXLVL]LRQH�GL�
EHQL��VHUYL]L�H�IRUQLWXUH��QRQFKp�DOOD�FRQFHVVLRQH�R�DOO¶HURJD]LRQH�GL�VRYYHQ]LRQL��FRQWULEXWL��
VXVVLGL��DXVLOL�ILQDQ]LDUL��QRQFKp�SHU�O¶DWWULEX]LRQH�GL�YDQWDJJL�HFRQRPLFL�D�VRJJHWWL�SXEEOLFL�H�
SULYDWL��

�� IDUH� SDUWH� GHOOH� FRPPLVVLRQL� SHU� OD� VFHOWD� GHO� FRQWUDHQWH� R� SHU� O¶DIILGDPHQWR� GL� ODYRUL��
IRUQLWXUH�H�VHUYL]L��SHU�OD�FRQFHVVLRQH�R�O¶HURJD]LRQH�GL�VRYYHQ]LRQL��FRQWULEXWL��VXVVLGL��DXVLOL�
ILQDQ]LDUL�� QRQFKp�SHU� O¶DWWULEX]LRQH�GL� YDQWDJJL� HFRQRPLFL� GL� TXDOXQTXH�JHQHUH��$O� ILQH�GL�
XQD� FRUUHWWD� DSSOLFD]LRQH� GHOOD� QRUPD� VRSUD� FLWDWD�� O¶$PPLQLVWUDWRUH� 8QLFR�� SULPD� GL�
IRUPDOL]]DUH�OH�QRPLQH�GL�FXL�DL�SXQWL�SUHFHGHQWL��LQWHUSHOOD�SHU�LVFULWWR�O¶8IILFLR�3HUVRQDOH�DO�
ILQH� GL� YHULILFDUH� HYHQWXDOL� FRPXQLFD]LRQL� ULFHYXWH� GDOOR� VWHVVR� LQ� PHULWR� D� SURFHGLPHQWL�
JLXGL]LDOL� LQ� FDSR� DO� VRJJHWWR� GD� QRPLQDUH�� 6L� SRWUj� TXLQGL� SURFHGHUH� DOOD� QRPLQD� VROR� D�
VHJXLWR� GL FRPXQLFD]LRQH� GD� SDUWH� GHOO¶8IILFLR� 3HUVRQDOH� GHOO¶DVVHQ]D� GL� FDXVH� RVWDWLYH�� ,Q�
FDVR� GL� QRPLQH� FKH� LQWHUHVVLQR� VRJJHWWL� HVWHUQL� DOOD� 6RFLHWj�� YHQJRQR� UDFFROWH�
SUHYHQWLYDPHQWH� GHOOH� DXWRGLFKLDUD]LRQL� LQ� PHULWR� DOO¶DVVHQ]D� GHOOD� FDXVR� RVWDWLYH� VRSUD�
ULSRUWDWH�H�GRYUDQQR�HVVHUH�HIIHWWXDWL�L�FRQWUROOL�GL�VHWWRUH�SUHYLVWL�

����� ,O�0RGHOOR RUJDQL]]DWLYR
*OL� DUWLFROL� �� H� �� GHO� '�/JV�� ���������� F�V�P�� SUHYHGRQR�� WXWWDYLD�� OD� IDFROWj� SHU� O¶HQWH�
FROOHWWLYR�GL�HODERUDUH�HG�DGRWWDUH�XQ�SURSULR�HG�DGHJXDWR�0RGHOOR�RUJDQL]]DWLYR��GL�JHVWLRQH�
H�FRQWUROOR��FRQ�IXQ]LRQH�SUHYHQ]LRQDOH�GHL�UHDWL�SUHVXSSRVWR��VLD�FRPSLXWL�GDJOL�DSLFDOL��FKH�
GDL� VRWWRSRVWL�� FKH� VXSHUDQGR� LO� YDJOLR� ULVHUYDWR� DO� JLXGLFH� SHQDOH� SXz� FRPSRUWDUH� OD�
FRQFHVVLRQH�GHO�EHQHILFLR�GL�HVLPHQWH�GD�UHVSRQVDELOLWj�DOO¶HQWH�SXEEOLFR��QHO�FDVR�LQ�FXL�XQ�
UHDWR�VLD�VWDWR�UHDOL]]DWR�QHO�GL�OXL�³LQWHUHVVH�R�YDQWDJJLR´�
,O� VLVWHPD� SUHYHGH� DQFKH� O
LVWLWX]LRQH� GL� XQ� 2UJDQLVPR� GL� VRUYHJOLDQ]D� FRQ� LO� FRPSLWR� GL�
YLJLODUH� VXO� IXQ]LRQDPHQWR�� O
HIILFDFLD� H� O
RVVHUYDQ]D� GHL� 0RGHOOL� QRQFKp� GL� FXUDUQH�
O
DJJLRUQDPHQWR�
,�VXGGHWWL�0RGHOOL�GRYUDQQR�ULVSRQGHUH�DOOH�VHJXHQWL�HVLJHQ]H�
� LQGLYLGXDUH� OH� DWWLYLWj� QHO� FXL� DPELWR� HVLVWH� OD� SRVVLELOLWj� FKH� YHQJDQR� FRPPHVVL� 5HDWL�
SUHYLVWL�GDO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�H LQWHJUD]LRQL�
� SUHYHGHUH� VSHFLILFL� SURWRFROOL� �DG� HV�� SURFHGXUH�� GLUHWWL� D� SURJUDPPDUH� OD� IRUPD]LRQH� H�
O
DWWXD]LRQH�GHOOH�GHFLVLRQL�GHOO
HQWH�LQ�UHOD]LRQH�DL�5HDWL�GD SUHYHQLUH�
� LQGLYLGXDUH� PRGDOLWj� GL� JHVWLRQH� GHOOH� ULVRUVH� ILQDQ]LDULH� LGRQHH� DG� LPSHGLUH� OD�
FRPPLVVLRQH�GL�WDOL 5HDWL�



02*����� 6*3�VUO 3DJLQD������

� SUHYHGHUH� REEOLJKL� GL� LQIRUPD]LRQH� QHL� FRQIURQWL� GHOO
RUJDQLVPR� GHSXWDWR� D� YLJLODUH� VXO�
IXQ]LRQDPHQWR�H�O
RVVHUYDQ]D�GHL 0RGHOOL�
� LQWURGXUUH� XQ� VLVWHPD� GLVFLSOLQDUH� LGRQHR� D� VDQ]LRQDUH� LO�PDQFDWR� ULVSHWWR� GHOOH�PLVXUH�
LQGLFDWH�QHO 0RGHOOR�
(
� RSSRUWXQR� ULOHYDUH�FKH�H[�DUW����� RYH� LO� UHDWR�VLD� VWDWR�FRPPHVVR�GD� ³DSLFDOL´��SHUVRQH�
FKH� ULYHVWDQR� IXQ]LRQL� GL� UDSSUHVHQWDQ]D�� GL� DPPLQLVWUD]LRQH� R� GL� GLUH]LRQH� GHOO
HQWH� R� GL�
XQD�VXD�XQLWj�RUJDQL]]DWLYD�GRWDWD�GL�DXWRQRPLD�ILQDQ]LDULD�H�IXQ]LRQDOH��QRQFKp�GD�SHUVRQH�
FKH�HVHUFLWLQR��DQFKH�GL�IDWWR��OD�JHVWLRQH�H�LO�FRQWUROOR�GHOOR�VWHVVR��O
HQWH�QRQ�ULVSRQGH�VH�
SURYD��LQYHUVLRQH�RQHUH�SUREDWRULR� FKH�
�L� O
RUJDQR� GLULJHQWH� KD� DGRWWDWR� HG� HIILFDFHPHQWH� DWWXDWR�� SULPD� GHOOD� FRPPLVVLRQH� GHO�
IDWWR��PRGHOOL�RUJDQL]]DWLYL�LGRQHL�D�SUHYHQLUH�UHDWL�GHOOD�VSHFLH�GL�TXHOOR YHULILFDWRVL�
�LL� LO� FRPSLWR� GL� YLJLODUH� VXO� IXQ]LRQDPHQWR� H� O
RVVHUYDQ]D� GHL�PRGHOOL� H� GL� FXUDUH� LO� ORUR�
DJJLRUQDPHQWR� q� VWDWR� DIILGDWR� D� XQ� RUJDQLVPR� GHOO
HQWH� GRWDWR� GL� DXWRQRPL� SRWHUL� GL�
LQL]LDWLYD�H�GL FRQWUROOR�
�LLL� OH�SHUVRQH�KDQQR�FRPPHVVR�LO�UHDWR�HOXGHQGR�IUDXGROHQWHPHQWH�L�0RGHOOL RUJDQL]]DWLYL�
�LY� QRQ�YL�q�VWDWD�RPHVVD�R�LQVXIILFLHQWH�YLJLODQ]D�GD�SDUWH�GHOO
RUJDQLVPR�GL�FRQWUROOR�GHO�
0RGHOOR�
1HO�FDVR�LQYHFH�LQ�FXL�LO�UHDWR�VLD�VWDWR�FRPPHVVR�GD�SHUVRQH�VRWWRSRVWH�DOOD�GLUH]LRQH�R�DOOD�
YLJLODQ]D�GL�XQR�GHL�VRJJHWWL�VRSUD�LQGLFDWL��O
HQWH�q�UHVSRQVDELOH�VH�OD�FRPPLVVLRQH�GHO�UHDWR�
q�VWDWD�UHVD�SRVVLELOH�GDOO
LQRVVHUYDQ]D�GHJOL�REEOLJKL�GL�GLUH]LRQH�H�YLJLODQ]D��DUW�����
7DOH�LQRVVHUYDQ]D�q�LQ�RJQL�FDVR�HVFOXVD�VH�O
HQWH��SULPD�GHOOD�FRPPLVVLRQH�GHO�UHDWR��DEELD�
DGRWWDWR��HG�HIILFDFHPHQWH�DWWXDWR��XQ�0RGHOOR�RUJDQL]]DWLYR��GL�JHVWLRQH�H�FRQWUROOR��LGRQHR�
D�SUHYHQLUH�UHDWL�GHOOD�VSHFLH�GL�TXHOOR�YHULILFDWRVL��LQFRPEHQGR�OD�SURYD�FRQWUDULD�DOO¶$FFXVD��
*OL�DUWW����H���YROXWDPHQWH�QRQ�LQGLFDQR�XQR�VWDQGDUG�GL�0RGHOOR�R�XQ�WLSR�HOHWWLYR��JLDFFKq�
OD�FRQJUXHQ]D�HG�DGHJXDWH]]D�GL�HVVR�q�FRQGL]LRQDWD�DG�XQD�HODERUD]LRQH� WDLORU�PDGH�VXL�
FDUDWWHUL�SHFXOLDUL�GHOO¶HQWH�HPSLULFR�
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� � /,1((�*8,'$�', &21),1'8675,$

$L� VHQVL� GHOO¶DUW�� ��� FRPPD� �� JOL� HQWL� FROOHWWLYL� SRVVRQR� HODERUDUH� LO� SURSULR� 0RGHOOR�
XQLIRUPDQGRVL�DOOH�LVWUX]LRQL�H�UDFFRPDQGD]LRQL�ULVXOWDQWL�GD�&RGLFL�FRPSRUWDPHQWDOL�UHGDWWL�GD�
$VVRFLD]LRQL�GL�FDWHJRULD�GRWDWH�GL�UDSSUHVHQWDWLYLWj��YDOLGDWL GDO�0LQLVWHUR�GL�*LXVWL]LD�
6*3�LQ�VHGH�GL�HODERUD]LRQH�H�UHYLVLRQH�GHO�SURSULR�0RGHOOR�KD�WHQXWR�FRQWR�GHL�FRQWHQXWL�GHOOH�
/LQHH�*XLGD�SXEEOLFDWH�GD�&RQILQGXVWULD�H�VXFFHVVLYDPHQWH�DJJLRUQDWH�H�GRWDWH�GL�YDOLGD]LRQH�
0LQLVWHULDOH�
(
� RSSRUWXQR� HYLGHQ]LDUH FKH� LO� PDQFDWR� ULVSHWWR� GL� SXQWL� VSHFLILFL� GHOOH� /LQHH� *XLGD� GL�
&RQILQGXVWULD�QRQ�LQILFLD�OD�YDOLGLWj�GHO�0RGHOOR��GRYHQGR�TXHVWR�HVVHUH�UHGDWWR�FRQ�ULIHULPHQWR�
DOOD�UHDOWj�FRQFUHWD�GHOOD�VRFLHWj�HG�DL�VXRL�FDUDWWHUL�SHFXOLDUL��EHQ�SRWHQGR�TXLQGL�GLVFRVWDUVL�
GDOOH�/LQHH�*XLGD�FKH��SHU�ORUR�QDWXUD��KDQQR�FDUDWWHUH�JHQHUDOH�HG�DVWUDWWR�

� � )81=,21(�(�$'2=,21(�'(/ 02'(//2

��� � 'LFKLDUD]LRQH 3URJUDPPDWLFD
6*3� q� VHQVLELOH� DOOH� DVSHWWDWLYH� GHO� SURSULR� VRFLR� XQLFR� H� GL� WXWWL� L� VXRL� LQWHUORFXWRUL� HG� q�
FRQVDSHYROH�GHOO
RSSRUWXQLWj�GL�XQ�VLVWHPD�GL�FRQWUROOR�LQWHUQR�SHU�XQD�JHVWLRQH�WUDVSDUHQWH�HG�
HIILFLHQWH��H�SHU� OD�SUHYHQ]LRQH�GHOOD�FRPPLVVLRQH�GL�UHDWL�GD�SDUWH�GHL�SURSUL�DPPLQLVWUDWRUL��
GLSHQGHQWL��UDSSUHVHQWDQWL�H�SDUWQHU�G
DIIDUL�

$� WDO� ILQH�� VHEEHQH� O
DGR]LRQH� GHO� 0RGHOOR� VLD� SUHYLVWD� GDOOD� OHJJH� FRPH� IDFROWDWLYD� H� QRQ�
REEOLJDWRULD��6*3�� LQ�FRQIRUPLWj�FRQ�OH�VXH�SROLWLFKH�DGRWWD� LO�SUHVHQWH�0RGHOOR�HG�KD�LVWLWXLWR�
XQ�RUJDQR�GL�YLJLODQ]D��³2UJDQLVPR�GL�9LJLODQ]D´�R�DQFKH�³2G9´��FRQ�LO�FRPSLWR�GL�YLJLODUH�VXO
0RGHOOR� RUJDQL]]DWLYR� IXQ]LRQDPHQWR�� VXOO
HIILFDFLD� H� VXOO
RVVHUYDQ]D� GHO� 0RGHOOR� VWHVVR���
QRQFKp�GL�FXUDUQH O
DJJLRUQDPHQWR�

/
DGR]LRQH�H� O
HIILFDFH�DWWXD]LRQH�GL�WDOH�VLVWHPD�QRQ�VROR�FRQVHQWH�DOOD�VRFLHWj�GL�EHQHILFLDUH�
GHOO
HVLPHQWH�SUHYLVWD�GDO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��PD�PLJOLRUD��
QHL� OLPLWL� SUHYLVWL� GDOOR� VWHVVR�� OD� VXD� &RUSRUDWH� *RYHUQDQFH�� ULGXFHQGR� LO� ULVFKLR� GL��
FRPPLVVLRQH�GHL�5HDWL�FRQWHPSODWL�QHO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�H LQWHJUD]LRQL�

$�WDO�ILQH��6*3�KD�SURFHGXWR�DOO
DQDOLVL�GHOOH�SURSULH�DUHH�GL�ULVFKLR�WHQHQGR�FRQWR��QHOOD�VWHVXUD�
GHO� SUHVHQWH� 0RGHOOR�� GHOOH� SUHVFUL]LRQL� GHO� '�/JV�� ��������� H� VXFFHVVLYH� PRGLILFKH� H�
LQWHJUD]LRQL�H�GHOOH�OLQHH�JXLGD�ILQRUD�HODERUDWH�GDOOH�DVVRFLD]LRQL�GL�FDWHJRULD�

7DOH�DQDOLVL�VDUj�RJJHWWR�GL�UHYLVLRQH�SHULRGLFD�FRQVHJXHQWH�DOO¶LQWURGX]LRQH�GL�QXRYH�ILJXUH�GL�
UHDWR�H�R�HYHQWXDOL�PRGLILFKH�RUJDQL]]DWLYH�

��� � $QDOLVL�'HOOD 5HJRODPHQWD]LRQH
,O�SUHVHQWH�0RGHOOR�2UJDQL]]DWLYR�q�VWDWR�SUHGLVSRVWR�SDUWHQGR�GDOO¶DQDOLVL�GHOO¶DWWLYLWj�
ODYRUDWLYD�VYROWD�GD�6*3��DYHQGR�SUHVHQWH�OD�VXGGLYLVLRQH�SHU SURFHVVL�FKLDYH�
� 'LUH]LRQH��$PPLQLVWUDWRUH 8QLFR
� $WWLYLWj�DPPLQLVWUDWLYD��DSSDOWL�H�FRQWUDWWL��DPPLQLVWUD]LRQH�JHVWLRQH�SHUVRQDOH��FRQWDELOLWj��
XIILFLR�OHJDOH��XIILFLR�ULVFRVVLRQH��XIILFLR SDWULPRQLR�
� $WWLYLWj�RSHUDWLYD�WHFQLFD��PDQXWHQ]LRQL�VWUDRUGLQDULH�PDQXWHQ]LRQL�RUGLQDULH��HQHUJLD��XIILFLR�
HYHQWL��$UHD�YHUGH SXEEOLFR�

5LVSHWWR�DOOD�VXGGLYLVLRQH�SHU�SURFHVVL�FKLDYH�ULVXOWDQR�FKLDUDPHQWH�GLVWLQWH�OH�UHVSRQVDELOLWj��L�
UXROL��OH�FRPSHWHQ]H�H�OH�PRGDOLWj�RSHUDWLYH�FRPH�GHILQLWH�GDOOR�VWDWXWR�H�GDOO¶RUJDQLJUDPPD�

��� � ,�'HVWLQDWDUL�'HO 0RGHOOR
,O�SUHVHQWH�0RGHOOR�q�RJJHWWR�GL�DSSOLFD]LRQH�GD�SDUWH�GHOO¶$PPLQLVWUDWRUH�8QLFR��GHO�
&ROOHJLR 6LQGDFDOH H GHOOD 6RFLHWj GL 5HYLVLRQH� VH QRPLQDWL� H GD WXWWH OH SHUVRQH OHJDWH GD
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UDSSRUWL�GL�ODYRUR�VXERUGLQDWR�FRQ�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�

,Q�SDUWLFRODUH�� L� IRUQLWRUL�HG� L�SDUWQHU�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O���FRPH�DQFKH� L�
FROODERUDWRUL�HVWHUQL��VRQR�WHQXWL�DG�RVVHUYDUH�LO�&RGLFH�HWLFR�TXDQGR�WUDWWDQR�R�DJLVFRQR�LQ�
QRPH�H�SHU�FRQWR�GL�6*3 V�U�O�
6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�� ULFKLHGH�� WUDPLWH� OD� SUHYLVLRQH� GL� DSSRVLWH� FODXVROH�
FRQWUDWWXDOL�� D� WXWWL� L�&ROODERUDWRUL�� DL�&RQVXOHQWL� H� DL� )RUQLWRUL� LO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�
GHWWDWH�GDO�'HFUHWR�����H�GHL�SULQFLSL�HWLFL�DGRWWDWL�GDOOD�62&,(7¬�DWWUDYHUVR�OD�GRFXPHQWDWD�
SUHVD�YLVLRQH�GHO�&RGLFH (WLFR�

$L�PHGHVLPL�VRJJHWWL�VL�HVWHQGRQR�DOWUHVu� OH�UHJROH�HG�L�SULQFLSL�GL�FRQWUROOR�FRQWHQXWL�QHOOH�
3DUWL�6SHFLDOL�GHO�0RGHOOR��UHODWLYL�DOOD�VSHFLILFD�DUHD�GL�DWWLYLWj�

7XWWL� TXHVWL� VRJJHWWL�� VLD� LQWHUQL� FKH� HVWHUQL� DOOD� 6RFLHWj�� RSHUDQWL�� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH�� SHU� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�� �HV�� SURFXUDWRUL�� DJHQWL��
FROODERUDWRUL� D� TXDOVLDVL� WLWROR�� FRQVXOHQWL�� IRUQLWRUL�� SDUWQHU� FRPPHUFLDOL�� TXDOH� FKH� VLD� LO�
UDSSRUWR� FKH� OL� OHJD� DOOD� VWHVVD��� VRQR� GHILQLWL� QHO� PRGHOOR� DQFKH� FRQ� LO� WHUPLQH� GL�
³'HVWLQDWDUL´�

,�'HVWLQDWDUL��QHOOR�VYROJLPHQWR�GHOOH�ULVSHWWLYH�DWWLYLWj�LQROWUH��VL�DWWHQJRQR�DOOH�SUHVFUL]LRQL�
FRQWHQXWH�QHL�
� &RQWUDWWL�GL�VHUYL]LR�FRQ�LO�&RPXQH�GL 6DVVXROR�
� &RQFHVVLRQH�DPPLQLVWUDWLYD 5HJ�����������
� 6WDWXWR
� &RGLFH HWLFR�
� '�/JV����������
� '�3�5 �������� SHU�OD�SDUWH�DQFRUD�LQ�YLJRUH�
� '�OJV�����������
� 'RFXPHQWR�GL�9DOXWD]LRQH�GHL�5LVFKL�H[�'��/JV� ��������
� OH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL��LWDOLDQH�R�VWUDQLHUH��DSSOLFDELOL�DOOD�

IDWWLVSHFLH�
� OH�QRUPH�HPDQDWH�DL�ILQL�GHO�'�/JV� �������
� OH�'LVSRVL]LRQL�GHOO¶$PPLQLVWUDWRUH 8QLFR�
� OH�GLVSRVL]LRQL�GL�VHUYL]LR��FLUFRODUL��HPDQDWH�GDOOH�XQLWj�RUJDQL]]DWLYH�FRPSHWHQWL�H�GDL�

VXSHULRUL JHUDUFKLFL�

6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO�� FRPH� GLVSRVWR� FRQ� 9HUEDOH� GHOO¶$VVHPEOHD� GHL� 6RFL� GHO�
������������ QHOOH� PRUH� GHOO¶DSSURYD]LRQH� GL� SURSULH� QRUPH� UHJRODPHQWDUL�� DSSOLFD� L�
5HJRODPHQWL� GHO� &RPXQH� GL� 6DVVXROR�� WUD� FXL� LO� 5HJRODPHQWR� GHL� &RQWUDWWL�� LO� 5HJRODPHQWR�
GLVFLSOLQDQWH�OD�VHPSOLILFD]LRQH�GHL�SURFHGLPHQWL�GL�VSHVD�SHU�O¶DFTXLVL]LRQH�LQ�HFRQRPLD�GL�EHQL�
H� VHUYL]L� H� ODYRUL�� LO� 5HJRODPHQWR� VXOO¶RUGLQDPHQWR� GHJOL� 8IILFL� H� GHL� 6HUYL]L� �SHU� OD� SDUWH�
DIIHUHQWH�JOL�LQFDULFKL�GL�FXL�DO�'�/JV������������,O�5HJRODPHQWR�VXOOH�DOLHQD]LRQL�LPPRELOLDUL��LO�
5HJRODPHQWR� GHL� FRQWUDWWL�� UHJRODPHQWR� GL� RFFXSD]LRQH� VXROR� SXEEOLFR�� LO� 5HJRODPHQWR� GHOOH�
VSRQVRUL]]D]LRQL HFF�

6RQR� LQ� FRUVR� GL� UHGD]LRQH� L� 5HJRODPHQWL� SURSUL� GL FXL� OD� VRFLHWj� LQWHQGH� GRWDUVL� SHU�
O¶HVSOHWDPHQWR� GHOOD� SURSULD� DWWLYLWj�� 'HWWL� 5HJRODPHQWL� VDUDQQR� FRQIRUPDWL� DL� UHJRODPHQWL�
DGRWWDWL�H�DSSOLFDWL�GDO�VRFLR�XQLFR��&RPXQH�GL�6DVVXROR

,�'HVWLQDWDUL� VRQR�RJJHWWR�GL� VSHFLILFKH�H�GLYHUVLILFDWH�DWWLYLWj�GL� IRUPD]LRQH�HG� LQIRUPD]LRQH�
FKH� OD� 6RFLHWj� VL� LPSHJQD� DG� DWWXDUH�� FRQ� OR� VFRSR� GL� JDUDQWLUH� O¶HIIHWWLYD� FRQRVFHQ]D� GHO�
'HFUHWR�� GHO� 0RGHOOR� H� GHO� &RGLFH�� /¶DWWLYLWj� GL� IRUPD]LRQH� q� REEOLJDWRULD� SHU� FRORUR� D� FXL� q�
GHVWLQDWD� HG� q� GLIIHUHQ]LDWD�� QHL� FRQWHQXWL� H� QHOOH� PRGDOLWj� GL� HURJD]LRQH�� LQ� IXQ]LRQH� GHOOD�
TXDOLILFD�GHL�GHVWLQDWDUL��GHO�OLYHOOR�GL�ULVFKLR�GHOO¶DUHD�LQ�FXL�RSHUDQR��GHO�JUDGR�GL
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FRLQYROJLPHQWR�GHJOL�VWHVVL�QHOOH�DWWLYLWj�VHQVLELOL�LQGLFDWH�QHO�0RGHOOR��GHOO¶HVHUFL]LR�GL�HYHQWXDOL�
IXQ]LRQL�GL�UDSSUHVHQWDQ]D�GHOOD�6RFLHWj��3HU�JOL�RSHUDL�OD�IRUPD]LRQH�SXz�DYYHQLUH�QHOO¶DPELWR�
GL�DOWUH�LQL]LDWLYH�GL�IRUPD]LRQH�H�SXz�HVVHUH�OLPLWDWD�DL�SULQFLSL�JHQHUDOL�GHO�'HFUHWR�H�D�TXHOOH�
VSHFLILFKH�SURFHGXUH�FKH�LQWHUHVVDQR�O¶DWWLYLWj�D�ULVFKLR�QHO�TXDOH�q�LPSLHJDWR�LO�GLSHQGHQWH�

7XWWH� OH� QRUPH� LQWURGRWWH� GDOOH� IRQWL� GL� FXL� VRSUD� FRVWLWXLVFRQR� LO� 0RGHOOR�� LO� FXL� FRVWDQWH�
DJJLRUQDPHQWR�q�FRPSLWR��RJQXQR�SHU�O¶DPELWR�ULVSHWWLYDPHQWH�DIILGDWRJOL��GL�FRORUR�FKH�KDQQR�
OD�FRPSHWHQ]D�GL�HPDQDUH�OH�QRUPH�GL�FXL�VRSUD�

� � $WWLYLWj VHQVLELOL

/H� DWWLYLWj� QHO� FXL� DPELWR� SRVVRQR� HVVHUH� FRPPHVVL� L� 5HDWL� GL� FXL� DO� '�/JV�� ��������� H�
VXFFHVVLYH�PRGLILFKH�VRQR�VWDWH�LQGLYLGXDWH�QHOOD�PDSSDWXUD�GHL�ULVFKL�FKH�q�SDUWH�GHO�SUHVHQWH�
GRFXPHQWR�
6XOOD� EDVH� GL� RJQL� GLYHUVD� WLSRORJLH� GL UHDWR� ³SUHVXSSRVWR´� VRQR� VWDWH� YDOXWDWH� OH� SRVVLELOL�
FRQVHJXHQ]H�VXOO¶RUJDQL]]D]LRQH�VHFRQGR�OR�VFKHPD�VRSUD�SURSRVWR�

/DGGRYH� OH� DWWLYLWj� SUHVH� LQ� HVDPH� QRQ� FRQILJXUDYDQR� O¶HYHQWXDOLWj� GL� SRWHQ]LDOH�
DFFDGLPHQWR� q� VWDWD� ULSRUWDWD� OD� GL]LRQH� 1�$�� �QRQ� DSSOLFDELOH�� SHU� FRQVHQWLUH�
DOO¶RUJDQL]]D]LRQH�� LQ� FDVR� GL� VRVWDQ]LDOL� UHYLVLRQL� RUJDQL]]DWLYH�� GL� DJJLRUQDUH� OD�
PDSSDWXUD�GHL�ULVFKL�

/D�YDOXWD]LRQH�KD�SRUWDWR�DOOD�LQGLYLGXD]LRQH�GL�XQ�OLYHOOR�GL�ULVFKLR�FKH�GLSHQGH�GD�XQ�IDWWRUH�
LQWULQVHFR��LQ�FRQVLGHUD]LRQH�GHOOD�VSHFLILFD�DWWLYLWj�VYROWD��GHO�QXPHUR�H�GHO�UXROR�GHL�VRJJHWWL�
FRLQYROWL�H�D�SUHVFLQGHUH�GDOOH�PRGDOLWj�GL�JHVWLRQH�FKH�QH�PLVXUD�LO�OLYHOOR�GL�HVSRVL]LRQH���H�GD�
XQ� IDWWRUH� GL�PLWLJD]LRQH� �FKH� SUHQGH� LQ� FRQVLGHUD]LRQH� OH� SUDVVL� H� GHOOH� SURFHGXUH DGRWWDWH�
GDOO¶D]LHQGD��
,O� YDORUH� DVVRFLDWR� DO� ULVFKLR� q� GL� WLSR� TXDOL�TXDQWLWDWLYR� HG� q� FODVVLILFDWR� LQ�� EDVVR��PHGLR� H�
DOWR�� ,O� FULWHULR� XWLOL]]DWR�� LQIDWWL�� SXU� HVFOXGHQGR� OD� UHOD]LRQH� FODVVLFD� WUD� ³SUREDELOLWj´� H�
³JUDYLWj´� LQ�TXDQWR� LO� VROR� DFFDGLPHQWR� q� FRQVLGHUDWR�JUDYH�SHU� LO� GDQQR�GL� LPPDJLQH�SHU� OD�
VRFLHWj��DO�GL�Oj�GHOOH�FRQVHJXHQ]H�HFRQRPLFKH�H�R�LQWHUGLWWLYH��WLHQH�FRQWR�DQFKH�GL�XQ�IDWWRUH�
TXDQWLWDWLYR� LQ� RUGLQH� DOOD� SRWHQ]LDOH� IUHTXHQ]D� H�R� ULSHWL]LRQH� GHOO¶DWWLYLWj� H� DO� QXPHUR� GHL�
VRJJHWWL�SRWHQ]LDOPHQWH FRLQYROWL�

3HUWDQWR�LO�YDORUH�HVSULPH�O¶LSRWHWLFR�ULVFKLR�GL�DFFDGLPHQWR�VHFRQGR�OD�VHJXHQWH�ORJLFD�
%DVVR�� LO� ULVFKLR� GHOOD� SRWHQ]LDOH� UHDOL]]D]LRQH� GHO� UHDWR� q� HVWUHPDPHQWH� OLPLWDWR� H� QRQ�
FRPSRUWD�SDUWLFRODUL�D]LRQL�GD�SDUWH�GHO¶2'9�R�GHOO¶2UJDQL]]D]LRQH��SRVVRQR�FRPXQTXH�HVVHUH�
LQGLFDWL�ULOHYL�GD�YDOXWDUH�
0HGLR�� LO� ULVFKLR� HVLVWH� HG� q� IXQ]LRQDOH� PRQLWRUDUH� L� SURFHVVL� VHQVLELOL� SRQHQGR� LQ� HVVHUH�
VSHFLILFL� SURWRFROOL� FRPSRUWDPHQWDOL� H�R� LQGLYLGXDQGR� SUHFLVH� D]LRQL� GL�PRQLWRUDJJLR� VX� TXHOOL�
HVLVWHQWL�
$OWR�� LO� ULVFKLR�q�VLJQLILFDWLYR�HG�q�QHFHVVDULR� LQWHUYHQLUH�FRQ� VSHFLILFKH�HG� LPPHGLDWH�D]LRQL�
FRUUHWWLYH�

/
2UJDQLVPR� GL� 9LJLODQ]D� �� QHOO¶DPELWR� GHL� VXRL� FRPSLWL�� SRWUj� LQGLYLGXDUH� QXRYH� DWWLYLWj� FKH�
GRYUDQQR� HVVHUH� ULFRPSUHVH� QHO� QRYHUR� GHOOH� LSRWHVL� VHQVLELOL�� FXUDQGR� DQFKH� FKH� YHQJDQR�
SUHVL� JOL� RSSRUWXQL� SURYYHGLPHQWL� RSHUDWLYL�� LQ� SDUWLFRODUH� OD� TXDOLWj� GL� HQWH� VWUXPHQWDOH� GHO�
&RPXQH� GL� 6DVVXROR� QRQ� DPPHWWH� O¶DWWLYLWj� GL� 6*3� YHUVR� DOWUL� VRJJHWWL� SXEEOLFL� H� OD� HVFOXGH�
GDOOD�SDUWHFLSD]LRQH�D JDUH SXEEOLFKH�

� � 3ULQFLSL�*HQHUDOL�'L�&RPSRUWDPHQWR�± &RGLFH (WLFR

,�FRPSRUWDPHQWL�GHOO¶$PPLQLVWUDWRUH�8QLFR��GHL�'LSHQGHQWL��GHL�&ROODERUDWRUL�DQFKH�HVWHUQL��
H�GHOOH�DOWUH�FRQWURSDUWL�FRQWUDWWXDOL�GL�6*3�GHYRQR�FRQIRUPDUVL�DOOH�UHJROH�GL�FRQGRWWD�SUHYLVWH�
GDO &RGLFH HWLFR H� SHU TXDQWR GL FRPSHWHQ]D� GDL 3URWRFROOL FRPSRUWDPHQWDOL� ILQDOL]]DWH DG
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LPSHGLUH� LO� YHULILFDUVL� GHL� 5HDWL� SUHYLVWL� QHO� '�/JV�� ��������� H� VXFFHVVLYH� PRGLILFKH� H�
LQWHJUD]LRQL�

/H� UHJROH� GL� FRPSRUWDPHQWR� GL� FXL� DO� 0RGHOOR� ULVSRQGRQR D� ILQDOLWj� VSHFLILFKH� GL� LQGLUL]]R�
GHOOH� FRQGRWWH� LQ�PRGR�GD�SUHYHQLUH� LO� ULVFKLR�GL� FRPPLVVLRQH�GHL� UHDWL�SUHVXSSRVWR�GL� FXL DO�
FDWDORJR�GHO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�H LQWHJUD]LRQL�

5LVSHWWR�DO�&RGLFH�HWLFR� LO�0RGHOOR�q�XQR�VWUXPHQWR� FRQ�XQ DPELWR�GL�DSSOLFD]LRQH�HG�XQD�
ILQDOLWj�VSHFLILFL��PLUDQGR�D�SUHYHQLUH�OD�FRPPLVVLRQH�GHL�5HDWL�WLSLFL�H[�'�/JV�����������DL�ILQL�
GHOOD�FRQFHVVLRQH�GHOO¶HVLPHQWH�VSHFLILFD�GHOOD�UHVSRQVDELOLWj�GHOO
HQWH�

5LVXOWDQR� SULQFLSL� RUJDQL]]DWLYL� H� FRPSRUWDPHQWDOL�� JHQHUDOL� HG� LPSHUDWLYL�� SHU� WXWWL� JOL�
(VSRQHQWL�D]LHQGDOL��GL�TXDOVLDVL�JUDGR�JHUDUFKLFR��UXROR�H IXQ]LRQH�

�L� LO� GLYLHWR� GL� SRUUH� LQ� HVVHUH� TXHL� FRPSRUWDPHQWL� FKH� LQWHJUDQR� OH� IDWWLVSHFLH� GL� UHDWR�
SUHYLVWH�GDO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�H LQWHJUD]LRQL�

�LL� GL� SRUUH� LQ� HVVHUH� TXHL� FRPSRUWDPHQWL� FKH�� VHEEHQH� QRQ� FRVWLWXLVFDQR� GL� SHU� Vp�
XQ
LSRWHVL�GL�UHDWR��SRVVDQR�SRWHQ]LDOPHQWH GLYHQWDUOR�

�LLL� GL�SRUUH�LQ�HVVHUH�TXDOVLDVL�VLWXD]LRQH�GL�FRQIOLWWR�GL�LQWHUHVVH�QHL�FRQIURQWL�GHOOD 3�$��
�LY� GL� SURPHWWHUH� R� FRQFHGHUH� HODUJL]LRQL� LQ� GHQDUR� RG� DOWUD� XWLOLWj�� GLUHWWDPHQWH� R�

LQGLUHWWDPHQWH��D�SXEEOLFL IXQ]LRQDUL�

&RORUR�FKH�VYROJRQR�XQD� IXQ]LRQH�GL�FRQWUROOR�H�VXSHUYLVLRQH�YHUVR� L�'LSHQGHQWL�FKH�RSHUDQR�
FRQ�JOL�HQWL�SXEEOLFL�GHYRQR�VHJXLUH�FRQ�DWWHQ]LRQH�H�FRQ�OH�PRGDOLWj�SL��RSSRUWXQH�O
DWWLYLWj�GHL�
SURSUL� VRWWRSRVWL� H� ULIHULUH� LPPHGLDWDPHQWH� DOO
2UJDQLVPR� GL� 9LJLODQ]D� HYHQWXDOL� VLWXD]LRQL� GL�
LUUHJRODULWj�

,�FRPSHQVL�GHL�IRUQLWRUL�FRQVXOHQWL�GHYRQR�HVVHUH�GHWHUPLQDWL�VROR�SHU�LVFULWWR�
,� SDJDPHQWL� SRVVRQR� HVVHUH� HIIHWWXDWL� FRPH� SUHYLVWR� GDOOH� SURFHGXUH� HVLVWHQWL�� FKH�
FRQWHPSODQR�O¶XWLOL]]R�GHO�GHQDUR�FRQWDQWH�VROR�SHU�LPSRUWL�HVLJXL�H�SHU�DFTXLVWL�FRQ�FDUDWWHUH�
GL� RFFDVLRQDOLWj� HG� XUJHQ]D�� GRYHQGR� RJQL� WUDQVD]LRQH� ILQDQ]LDULD� HVVHUH� HIIHWWXDWD� SHU� LO�
WUDPLWH�GL�,QWHUPHGLDUL )LQDQ]LDUL�
'HYRQR�HVVHUH�ULVSHWWDWL��GD�SDUWH�GHJOL�DPPLQLVWUDWRUL��L�SULQFLSL�GL�WUDVSDUHQ]D�QHOO
DVVXQ]LRQH�
GHOOH� GHFLVLRQL� D]LHQGDOL� FKH� DEELDQR� GLUHWWR� LPSDWWR� VXO� VRFLR� H� VXL� WHU]L�� GHYRQR� HVVHUH�
ULVSHWWDWH�DSSRVLWH�SURFHGXUH�SHU�FRQVHQWLUH�O
HVHUFL]LR�GHO�FRQWUROOR�QHL�OLPLWL�SUHYLVWL��DO�VRFLR��
DJOL� DOWUL� RUJDQL�� H� LO� UDSLGR� DFFHVVR� DOOH� LQIRUPD]LRQL� DWWULEXLWH� GD� OHJJH� R� UHJRODPHQWR�� OD�
WUDFFLDELOLWj� GL� WXWWL� L� SURFHVVL� UHODWLYL� DOO¶DVVXQ]LRQH� GL� GHFLVLRQL� R� DOO¶HVHUFL]LR� GL� DWWLYLWj�
JHVWRULD�

� � 25*$1,602�', 9,*,/$1=$

��� � ,VWLWX]LRQH�H�SURILOD]LRQH�GHOO
2UJDQLVPR�GL 9LJLODQ]D
/¶2G9�q�O¶RUJDQR�DSSRVLWDPHQWH�QRPLQDWR�GDOO¶2UJDQR�GLULJHQWH�GHOOD�6RFLHWj�SHU�VYROJHUH�OH�
DWWLYLWj� GL� FRQWUROOR� H� GL� YLJLODQ]D�� QRQFKp� GL� DGDWWDPHQWR� HG� DJJLRUQDPHQWR GHO� 0RGHOOR�
DGRWWDWR�
(VVR�q�³DXWRQRPR�H�LQGLSHQGHQWH´��GLVWLQWR�GDOOD�3URSULHWj�H�GDOOD�'LULJHQ]D�GHOOD�6RFLHWj�

/¶2G9� q� FRPSRVWR� GD� VRJJHWWL� VHOH]LRQDWL�� GRWDWL� GHL� QHFHVVDUL� UHTXLVLWL� GL� RQRUDELOLWj��
SURIHVVLRQDOLWj� HG� LQGLSHQGHQ]D�� QRQFKp� GL� FRPSHWHQ]D� HG� HVSHULHQ]D� QHOOH� PDWHULH� LQ�
RJJHWWR�

,Q� VHGH� GL� QRPLQD� GHOO¶2G9�� O¶2UJDQR� DPPLQLVWUDWLYR� QH� GHWHUPLQD� OD� FRQILJXUD]LRQH�
VWUXWWXUDOH�H�L�SULQFLSL�UHJRODQWL�OD�GXUDWD��OD�QRPLQD�H�OD�VRVWLWX]LRQH��LO�ULQQRYR��LO�EXGJHW�GL�
GRWD]LRQH�DQQXDOH�

1HOO¶HVSOHWDPHQWR� GHOOD� SURSULD� DWWLYLWj�� O¶2G9� SRWUj� DYYDOHUVL� GHOOD� FROODERUD]LRQH� H� GHO�
VXSSRUWR�GL�DOWUH�IXQ]LRQL�LQWHUQH�FKH�GL�YROWD�LQ�YROWD�VL�UHQGDQR�QHFHVVDULH��3RWUj�DYYDHOUVL�
DOWUHVu��QRQFKp�GL�VSHFLILFKH�SURIHVVLRQDOLWj�GL�FRQVXOHQWL�HVWHUQL�GL�FRQVXOHQWL�HVWHUQL�FKH
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SXz� GLUHWWDPHQWH� LQFDULFDUH� GHOO¶HIIHWWXD]LRQH� GL� LQWHUYHQWL� SURIHVVLRQDOL�� SURYYHGHQGR� DO�
VDOGR�FRUULVSHWWLYR��LPSXWDQGROR�DO�SURSULR�EXGJHW�GL�GRWD]LRQH�GL�HVHUFL]LR�

6*3� V�U�O��� LQ� FRQVLGHUD]LRQH�GHOOH� VXH� FDUDWWHULVWLFKH��RSWD�SHU�XQ� 2UJDQLVPR�GL�9LJLODQ]D�
0RQRFUDWLFR��ULWHQHQGR�WDOH�VFHOWD�OD�SL��DGHJXDWD�DOOR�VFRSR�D�FXL�LO�VXGGHWWR�RUJDQLVPR�q�
SUHSRVWR�

/¶$PPLQLVWUDWRUH�8QLFR�QRPLQD�SHU�TXHVWR� LQFDULFR�XQ�FRPSRQHQWH�HVWHUQR�DOOD� VRFLHWj� LQ�
SRVVHVVR� GL� DGHJXDWH� FRPSHWHQ]H� LQ� PDWHULD FRQWDELOH�� DPPLQLVWUDWLYH�� RUJDQL]]DWLYH�� GL�
FRQWUROOR� LQWHUQR� H� UHYLVLRQH� LQ� JHQHUH�� PDWXUDWH� SUHVVR� (QWL�� $PPLQLVWUD]LRQL� 3XEEOLFKH�
/RFDOL��VRFLHWj�SXEEOLFKH�H�SULYDWH�

��� � )XQ]LRQL�H�SRWHUL�GHOO
2UJDQLVPR�GL 9LJLODQ]D
([�DUW�����O¶2G9�q�FRPSHWHQWH�DOOR�VYROJLPHQWR�GHOOH�VHJXHQWL�IXQ]LRQL�
ā YLJLODUH� VXOO¶RVVHUYDQ]D�� LO� IXQ]LRQDPHQWR�� O¶DJJLRUQDPHQWR� HG� LO� VHWWLQJ� GHO� 0RGHOOR�
DGRWWDWR�GDOOD 6RFLHWj�
ā VYROJHUH�DWWLYLWj� LVSHWWLYD�H�GL�PRQLWRUDJJLR��DQFKH� LQ�FRRUGLQDPHQWR�FRQ�JOL�DOWUL�2UJDQL�
VRFLHWDUL�
ā ULOHYDUH� H� VHJQDODUH� DOO¶2UJDQR� DPPLQLVWUDWLYR� JOL� HYHQWXDOL� WUDVJUHVVRUL� GL� QRUPH� H�
SUHVFUL]LRQL�GHO�0RGHOOR��DL�ILQL�GHOO¶DWWLYD]LRQH�GHOOD�SURFHGXUD�GL�FXL�DO�6LVWHPD GLVFLSOLQDUH�
ā VXSHUYLVLRQDUH� O¶HURJD]LRQH� GHL� PRGXOL� IRUPDWLYL� GHJOL� (VSRQHQWL� D]LHQGDOL� LQ� PDWHULD� GL�
'�OJV������������HIIHWWXDWL�D�FXUD�GHO�5HVSRQVDELOH�GHO 3HUVRQDOH�
ā FRQGXUUH�ULFRJQL]LRQL�GHOO
DWWLYLWj�D]LHQGDOH�DL�ILQL�GHOO
DJJLRUQDPHQWR�GHOOD�PDSSDWXUD�GHOOH�
$WWLYLWj VHQVLELOL�
ā HIIHWWXDUH�SHULRGLFDPHQWH�YHULILFKH�PLUDWH�VX�GHWHUPLQDWH�RSHUD]LRQL�R�DWWL�VSHFLILFL�SRVWL�LQ�
HVVHUH�� VRSUDWWXWWR�� QHOO
DPELWR� GHOOH� $WWLYLWj� VHQVLELOL� L� FXL� ULVXOWDWL� YHQJRQR� ULDVVXQWL� QHO�
FRUVR�GHOOH�FRPXQLFD]LRQL�GL UHSRUWLQJ�
ā UDFFRJOLHUH�� HODERUDUH� H� FRQVHUYDUH� OH� LQIRUPD]LRQL� ULOHYDQWL� LQ� RUGLQH� DO� ULVSHWWR� GHO�
0RGHOOR��QRQFKp�ULFHYHUH�HG�HVDPLQDUH�OH�LQIRUPD]LRQL�SHULRGLFKH�WUDVPHVVH�GDJOL�(VSRQHQWL�
D]LHQGDOL�D�FLz�WHQXWL��F�G� )OXVVRJUDPPD��
ā LQWHUSUHWDUH� OD� QRUPDWLYD� ULOHYDQWH� H� YHULILFDUH� O
DGHJXDWH]]D� GHO� 6LVWHPD� GL� FRQWUROOR�
LQWHUQR�LQ�UHOD]LRQH�D�WDOL�SUHVFUL]LRQL QRUPDWLYH�
ā YHULILFDUH� FRQ� O¶2UJDQR� DPPLQVWUDWLYR� OH� PRGLILFKH� H� OH� LQWHJUD]LRQL� DO� 0RGHOOR� FKH� VL�
ULYHODVVHUR�QHFHVVDULH�RG RSSRUWXQH�
�

��� � &RRUGLQDPHQWR�LQWUD�RUJDQLFR�H 5HSRUWLQJ
/¶2G9� VL� UHOD]LRQD� FRVWDQWHPHQWH� FRQ� JOL� 2UJDQL� VRFLDOL� GL� JHVWLRQH� H GL� FRQWUROOR��
PDQWHQHQGR�XQ�FRVWDQWH�IOXVVR�LQIRUPDWLYR�H�GL�FRRUGLQDPHQWR UHFLSURFR�
7XWWL�L�5HVSRQVDELOL�GL�)XQ]LRQH��QRQFKp�TXDOVLDVL�(VSRQHQWH�D]LHQGDOH��VRQR�WHQXWL�D�IRUQLUH�
DOO¶2G9� RJQL� LQIRUPD]LRQH�� GDWR�� GRFXPHQWD]LRQH� GD� HVVR� ULFKLHVWD�� R� FKH� SRVVD� ULVXOWDUH�
ULOHYDQWH�DOO¶HVSOHWDPHQWR�GHOOH�VXH�IXQ]LRQL�
/¶2G9�UHGLJH�FRQ�FDGHQ]D�SHULRGLFD��DOPHQR�DQQXDOH��H�ULSRUWD�DOO¶2UJDQR�DPPLQLVWUDWLYR��H�
SHU�FRQRVFHQ]D�DO�&ROOHJLR�VLQGDFDOH��LQ�RFFDVLRQH�GHOO¶DSSURYD]LRQH�GHO�3URJHWWR�GL�ELODQFLR�
GL� HVHUFL]LR�� XQD� ³5HOD]LRQH´� VXOOR� VWDWR� GL� DYDQ]DPHQWR� GHO� SURFHVVR� GL� DWWXD]LRQH� GHO�
&RGLFH� H� GHO� 0RGHOOR�� FRQ� SLDQLILFD]LRQH� GHJOL� LQWHUYHQWL� QHFHVVDUL� H� VWUXPHQWDOL� D�
PLJOLRUDUQH� OD� IXQ]LRQDOLWj�� O¶HIILFDFLD� H� O¶HIIHWWLYLWj� GD� HVHJXLUH� QHO� FRUVR� GHOO¶HVHUFL]LR�
VXFFHVVLYR�
/¶$PPLQLVWUDWRUH� 8QLFR� KD� IDFROWj� GL� FRQYRFDUH� LQ� TXDOVLDVL� PRPHQWR� O
2UJDQLVPR� GL�
9LJLODQ]D��4XHVWR�SXz�HVVHUH�LQYLWDWR�D�SDUWHFLSDUH��VHQ]D�HVHUFL]LR�GL�YRWR��D�ULXQLRQL�LQ�FXL�
YHQJDQR�GLVFXVVL�DUJRPHQWL�GL�LQWHUHVVH�SHU�O¶HVSOHWDPHQWR�GHOOH�VXH�IXQ]LRQL�
/¶2GY� VL� FRRUGLQD� FRQ� OH� IXQ]LRQL� D]LHQGDOL� SHU� LO� PLJOLRU� PRQLWRUDJJLR� GHOOH� DWWLYLWj� LQ�
UHOD]LRQH�DOOH�SURFHGXUH�VWDELOLWH�QHO�0RGHOOR��$� WDO� ILQH�� O
2UJDQLVPR�GL�9LJLODQ]D�KD� OLEHUR�
DFFHVVR� D� WXWWD� OD� GRFXPHQWD]LRQH� D]LHQGDOH� ULOHYDQWH�� DQFKH� LQ� VHGH� LVSHWWLYD�� H� GHYH�
HVVHUH� FRVWDQWHPHQWH� LQIRUPDWR� GDO� 0DQDJHPHQW� VXJOL� DVSHWWL� GHOO
DWWLYLWj� D]LHQGDOH� FKH�
SRVVDQR� HVSRUUH� O
D]LHQGD� DO� ULVFKLR� GL� FRPPLVVLRQH� GL� XQR� GHL� UHDWL� SUHYLVWL� GDO� '�/JV��
���������
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��� � 9HULILFKH SHULRGLFKH
/H�YHULILFKH�VXOO¶RSHUDWLYLWj�GHO�0RGHOOR�VDUDQQR�VYROWH�GDOO¶2G9�HIIHWWXDQGR�VSHFLILFL�
DSSURIRQGLPHQWL�H�WHVW�GL�FRQWUROOR��SUHYDOHQWHPHQWH�D�FXUD�GHOOD�IXQ]LRQH�GL�,QWHUQDO�
$XGLWLQJ��RYYHUR�VX�ULFKLHVWD�R�SURSRVWD�GHOO¶2G9��DQFKH�GD�VRJJHWWL�WHU]L�DOO¶XRSR�LQFDULFDWL�
$OO¶HVLWR� YHUUj UHGDWWR XQ UDSSRUWR GD VRWWRSRUUH DOO
DWWHQ]LRQH GHOO¶2G9 H�
GHOO¶$PPLQLVWUDWRUH�8QLFR��FKH�HYLGHQ]LHUj�OH�SRVVLELOL�PDQFKHYROH]]H�H�VXJJHULUj�OH�D]LRQL�
FRUUHWWLYH�R�PLJOLRUDWLYH�GD LQWUDSUHQGHUH�

� � 352&('85(�3(5�/(�$77,9,7¬ 6(16,%,/,�

/H�SURFHGXUH�FKH�O¶RUJDQL]]D]LRQH�KD�SRVWR�LQ�HVVHUH��VXOOD�EDVH�GHL�ULVXOWDWL�GHOOD�PDSSDWXUD�
GHL� ULVFKL�� F�G�� 3URWRFROOL� &RPSRUWDPHQWDOL�� VRQR� FRQWHQXWH� QHOOD� 3DUWH� 6SHFLDOH� GHO� SUHVHQWH�
0RGHOOR�H�QH�FRVWLWXLVFRQR�UHTXLVLWR�HVVHQ]LDOH�
7DOL� SURFHGXUH� GHILQLVFRQR�� LQ� UHOD]LRQH� D� VSHFLILFKH� DWWLYLWj�� FRQVLGHUDWH� DG� DOWR� ULVFKLR�
SRWHQ]LDOH�GL�FRPPLVVLRQH�GHL�UHDWL�SUHVXSSRVWR��JOL�VWUXPHQWL�QHFHVVDUL�SHU�SUHYHQLUH�H�ULGXUUH�
WDOH�ULVFKLR�
2JQL�VLQJROR�SURWRFROOR�LQGLYLGXD�JOL�DWWRUL�FRLQYROWL�� OH�FRQVHJXHQWL� UHVSRQVDELOLWj��OH�PRGDOLWj�
GL� JHVWLRQH� GHOOH� VSHFLILFKH� DWWLYLWj� H� OD� GRFXPHQWD]LRQH� QHFHVVDULD� SHU� UHQGHUH� LO� IOXVVL�
WUDFFLDELOL�H�IUXLELOL�
(¶� FRPSLWR�GHOO¶RUJDQLVPR�GL�9LJLODQ]D�FRQWUROODUH� LO� FRUUHWWR� ULVSHWWR�GHOOH�SURFHGXUH�VHFRQGR�
PRGDOLWj�GL�YHULILFD��DXWRQRPDPHQWH�GHILQLWH��PD�FKH�FRQVHQWDQR�XQD�YDOXWD]LRQH�GL�HIILFDFLD�
GHJOL�VWUXPHQWL�LQ�HVVHUH��QRQFKq�HYHQWXDOL�D]LRQL�FRUUHWWLYH��TXDORUD�QHFHVVDULH�
,Q� WHUPLQL� JHQHUDOL� O¶RUJDQL]]D]LRQH� KD� FRPXQTXH� LQGLYLGXDWR� DOFXQL� UHTXLVLWL� HVVHQ]LDOL� FKH�
GHYRQR�HVVHUH�VRGGLVIDWWL�QHOOD�JHVWLRQH�TXRWLGLDQD�GHOOH�SUREOHPDWLFKH�DIIHUHQWL�OD�PDWHULD�LQ�
RJJHWWR� FRPH� LQGLFDWR� DO� SUHFHGHQWH� SDUDJUDIR� ³/H� UHJROH� SURFHGLPHQWDOL� GD� RVVHUYDUH�´� HG�
LQROWUH�
�L� ��2VVHUYDUH�OH�,VWUX]LRQL�H�OH�5DFFRPDQGD]LRQL�GHOO
2UJDQLVPR�GL 9LJLODQ]D�
�LL� $GRWWDUH� XQD� 6LQWRQL]]D]LRQH� GHL� SRWHUL� DXWRUL]]DWLYL� H� GL� ILUPD� FRQ� OH� UHVSRQVDELOLWj�
D]LHQGDOL��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�VHJUHJD]LRQH�GHL SRWHUL�
�LLL� $GDWWDUH� OD� FRQWUDWWXDOLVWLFD� DOOH� VSHFLILFKH� SUHYLVLRQL� FRQWHQXWH� QHO� '�/JV�� ��������� H�
VXFFHVVLYH� PRGLILFKH� H� LQWHJUD]LRQL�� DQFKH� PHGLDQWH� D]LRQL� GL� FRQWUROOR� H� PHFFDQLVPL�
VDQ]LRQDWRUL

/D� VRFLHWj� KD� DGRWWDWR� SURFHGXUH� H� LQGLUL]]L� DWWUDYHUVR� OH� TXDOL� KD� GHWWDWR� OH� UHJROH� H� LO�
FRPSRUWDPHQWR�FKH�GHYRQR�HVVHUH�VHJXLWL�GD�WXWWL�L�VRJJHWWL�LQWHUHVVDWL��VHQ]D�GLVWLQ]LRQH�H�SHU�
RJQL�WLSR�GL�SURYYHGLPHQWR�

(YHQWXDOL� HFFH]LRQL� DOOH� UHJROH� WUDFFLDWH� GDL� UHJRODPHQWL� VRSUD� PHQ]LRQDWL� H� D� RJQL� DOWUD�
FRQWHQXWD�QHOOH�SURFHGXUH�JHVWLRQDOL��QHO�&RGLFH�(WLFR�R� LQ�RUGLQL�GL�VHUYL]LR�H�VLPLODUL��FKH�VL�
GRYHVVHUR� ULWHQHUH� LQGLVSHQVDELOL� SHU� LO� VHUYL]LR� H�R� SHU� HYLWDUH� GDQQL� DOO¶D]LHQGD�� GRYUDQQR�
VHPSUH� HVVHUH� FKLDUDPHQWH� GRFXPHQWDWH�� UHOD]LRQDWH� H� VRJJHWWH� DG� DSSURYD]LRQH� H�R�
DXWRUL]]D]LRQH�GD�SDUWH�GHOO¶$PPLQLVWUDWRUH�8QLFR�H�WUDVPHVVH�DOO¶2UJDQR�GL�9LJLODQ]D�

/H�UHJROH�SURFHGLPHQWDOL�GD�RVVHUYDUH�VRQR�SULQFLSDOPHQWH�OH�VHJXHQWL�
x RJQL�DWWLYLWj�q�DXWRUL]]DWD� VSHFLILFDWDPHQWH�R�LQ�YLD�JHQHUDOH��GD�FKL�QH�KD�LO�SRWHUH�SHU�

LO� UXROR� H� OD� IXQ]LRQH� ULFRSHUWD� QHOOD� VWUXWWXUD� D]LHQGDOH�� GHYH� HVVHUH� UHJLVWUDWD�
GRFXPHQWDOPHQWH�H�YHULILFDELOH�FRQ LPPHGLDWH]]D�

x RJQL� SURFHGXUD� GHYH� HVVHUH� VXGGLYLVD� LQ� IDVL�� 3HU� TXDQWR� SRVVLELOH� OH� YDULH� IDVL� GHOOD�
SURFHGXUD�VRQR�DIILGDWH�D�SL��RSHUDWRUL��DYHQGR��WXWWDYLD��DWWHQ]LRQH�DG�HYLWDUH�FKH�OD�
IUDPPHQWD]LRQH�GHOOH�SURFHGXUH�SURGXFD GHUHVSRQVDELOL]]D]LRQH�

x RJQL�SURFHGXUD�GHYH�HVVHUH��FRPXQTXH��VHPSUH�ULFRQGXFLELOH�DG�XQ UHVSRQVDELOH�
x RJQL�GRFXPHQWR�DPPLQLVWUDWLYR�GHYH�HVVHUH�UHGDWWR�LQ�PRGR�DFFXUDWR�H�FRQIRUPH�DOOD�

QRUPDWLYD YLJHQWH�
x RJQL GRFXPHQWR� UDSSUHVHQWDWLYR GL XQ IDWWR DFFDGXWR H�R GL XQD YDOXWD]LRQH RSHUDWD�
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RYYHUR� RJQL� SDUWH� VXVFHWWLELOH� GL� DXWRQRPD� FRQVLGHUD]LRQH�� GHYH� HVVHUH� GDWDWR� H�
VRWWRVFULWWR�GD�FKL�OR�KD�IRUPDWR�

x QHVVXQ�RSHUDWRUH�GHOO¶D]LHQGD�VDUj�JLXVWLILFDWR�SHU�DYHUH�IRUPDWR�GRORVDPHQWH�LQ�PRGR�
IDOVR�R�DUWHIDWWR�GRFXPHQWL�D]LHQGDOL�R LVWLWX]LRQDOL�

x OH�ULVRUVH�ILQDQ]LDULH�GHOOD�6RFLHWj�H�OD�UHODWLYD�PRYLPHQWD]LRQH�GHYRQR�HVVHUH�UHJLVWUDWL�
GRFXPHQWDOPHQWH�� LO�GHQDUR� FRQWDQWH��QHOOD�PLVXUD�DXWRUL]]DWD��GHYH�HVVHUH�FXVWRGLWR�
GDO�UHVSRQVDELOH�SUHYLDPHQWH LQGLYLGXDWR�

x 3HU� RJQL� DIILGDPHQWR� SHU� ODYRUR�VHUYL]LR�IRUQLWXUD� LQ� HFRQRPLD� �TXDOL� LQGDJLQL� GL�
PHUFDWR�� GL� LPSRUWR� LQIHULRUH� D� ¼� ����������� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH�
QRUPH� DIIHUHQWL� L� FRQWUDWWL� SXEEOLFL� FRPH� GD� '�OJV�� �������� H� VXFFHVVLYH� OLQHH� JXLGD�
$1$&�

x $� WDOH SURFHGXUD� q� SRVVLELOH� GHURJDUH� SHU� PRWLYDWH� UDJLRQL� GL� XUJHQ]D�� GHELWDPHQWH�
UHOD]LRQDWH� H� VRWWRVFULWWH� GD� SDUWH� GHO 583 QHO� ULVSHWWR� GHOOD� QRUPDWLYD� LQ�PDWHULD� GL�
SUHYHQ]LRQH� H� UHSUHVVLRQH� GHOOD� FRUUX]LRQH� H� GHOO¶LOOHJDOLWj� QHOOD� SXEEOLFD�
DPPLQLVWUD]LRQH HG�(QWL�LQFDULFDWL�GL�SXEEOLFL�VHUYL]L�
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,� VLVWHPL� JHVWLRQDOL� GHOOH� ULVRUVH� HFRQRPLFKH� H� ILQDQ]LDULH� �VLD� LQ� HQWUDWD� FKH� LQ� XVFLWD�� JLj�
SUHVHQWL�LQ�6*3�ULVXOWDQR�IRQGDWL�VX�
� XQ� VLVWHPD� GL� SURFHGXUH� FKH� UHJRODPHQWDQR� O
LQWHUR� FLFOR� SDVVLYR�� GDOO
HPLVVLRQH� GHOOH�
ULFKLHVWH�GL�DFTXLVWR�DO�SDJDPHQWR�GHOOH IDWWXUH�
� XQD�RUJDQL]]D]LRQH�D]LHQGDOH�EDVDWD�VXO�SULQFLSLR�GHOOD�VHSDUD]LRQH�GHL FRPSLWL�
� XQ� SURFHVVR� GL� EXGJHW� FKH� SUHYHGH� RSSRUWXQH� YDOXWD]LRQL� SUHYHQWLYH�DXWRUL]]DWLYH� VXJOL�
LQYHVWLPHQWL� H� VXL� FRVWL� D]LHQGDOL� H� EDVDWR� VX� VSHFLILFL� PHFFDQLVPL� GL� FRQWUROOR� VXJOL�
VFRVWDPHQWL�

/
2UJDQLVPR�GL�9LJLODQ]D�SURSRUUj�GHOOH� LQWHJUD]LRQL�H�PRGLILFKH�DL�VXGGHWWL�VLVWHPL�JHVWLRQDOL�
SHQVDWH�DL�ILQL�GHO�ULVSHWWR�GHO�'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�QHOO
RWWLFD�
GL� FRQWUROODUH� PHJOLR� HYHQWXDOL� IOXVVL� ILQDQ]LDUL� DWLSLFL� H� FRQQRWDWL� GD� PDJJLRUL� PDUJLQL� GL�
GLVFUH]LRQDOLWj�ULVSHWWR�DOOD�QRUPD��7DOL�PRGLILFKH�VDUDQQR�DGRWWDWH�GDOOH�)XQ]LRQL�FRPSHWHQWL�H��
VH� QHFHVVDULR�� VDUj� FRLQYROWR� O¶$PPLQLVWUDWRUH� 8QLFR�� LO� TXDOH� SUHQGHUj� JOL� RSSRUWXQL�
SURYYHGLPHQWL�

�� � )/866,�,1)250$7,9, $//¶2'9

���� � 6HJQDOD]LRQH�GL�YLROD]LRQL�GHO 0RGHOOR
&KLXQTXH� SXz� VHJQDODUH� DOO¶2GY� QRWL]LH� R� FLUFRVWDQ]H� FKH� VL� ULWLHQH� SRVVDQR� FRQILJXUDUH� OD�
FRPPLVVLRQH� GHL� UHDWL� SUHVXSSRVWR�� R� ³SUDWLFKH´� QRQ� LQ� OLQHD� FRQ� OH� SUHVFUL]LRQL�
FRPSRUWDPHQWDOL�GHO�0RGHOOR��R�DQFKH�PDOIXQ]LRQDPHQWL�RG�DQRPDOLH�RSHUDWLYH�

/
2UJDQLVPR� GL� 9LJLODQ]D� YDOXWHUj� OH� VHJQDOD]LRQL� ULFHYXWH� H� JOL� HYHQWXDOL� SURYYHGLPHQWL�
FRQVHJXHQWL� D� VXD� UDJLRQHYROH� GLVFUH]LRQH� H� UHVSRQVDELOLWj�� DVFROWDQGR� O
DXWRUH� GHOOD�
VHJQDOD]LRQH�H�R�LO�UHVSRQVDELOH�GHOOD�SUHVXQWD�YLROD]LRQH�H�PRWLYDQGR�SHU�LVFULWWR�HYHQWXDOL�
ULILXWL�GL�SURFHGHUH�DG�XQD�LQGDJLQH�LQWHUQD�
/H�VHJQDOD]LRQL�SRWUDQQR�HVVHUH�LQ�IRUPD�VFULWWD��RUDOH��R�DQRQLPD��DQFKH�PHGLDQWH�LQYLR�GL�
FRPXQLFD]LRQH�LQIRUPDWLFD�DOO¶LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�GHGLFDWR�DOO¶2G9�GL�6*3�

/
2UJDQLVPR�GL�9LJLODQ]D�DJLUj� LQ�PRGR�GD�JDUDQWLUH� L�VHJQDODQWL�FRQWUR�TXDOVLDVL� IRUPD�GL�
ULWRUVLRQH��GLVFULPLQD]LRQH�R�SHQDOL]]D]LRQH��DVVLFXUDQGR�DOWUHVu� OD� ULVHUYDWH]]D�GHOO
LGHQWLWj�
GHO� VHJQDODQWH�� IDWWL� VDOYL� JOL� REEOLJKL� GL� OHJJH� H� OD� WXWHOD� GHL� GLULWWL� GHOOD� VRFLHWj� R� GHOOH�
SHUVRQH�DFFXVDWH�HUURQHDPHQWH�H�R�LQ�PDOD�IHGH�
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���� � )OXVVRJUDPPD�5LYROWR $OO¶2'9
3HU� FRQVHQWLUH� O¶DWWLYLWj� GL� YLJLODQ]D� VXOO¶HIILFDFLD� GHO� 0RGHOOR� 2UJDQL]]DWLYR�� QRQFKp�
O¶DFFHUWDPHQWR� GHOOH� FDXVH�GLVIXQ]LRQL� FKH� DYHVVHUR� UHVR� HYHQWXDOPHQWH� SRVVLELOH� LO�
YHULILFDUVL� GHO� UHDWR�� O¶DUW�� �� GHO� '�/JV���������� SUHYHGH� O¶LVWLWX]LRQH� GL� REEOLJKL� GL�
LQIRUPD]LRQH�QHL�FRQIURQWL�GHOO¶RUJDQLVPR�GL�YLJLODQ]D�VXO�IXQ]LRQDPHQWR�H�O¶RVVHUYDQ]D�GHO�
PRGHOOR�
$�WDO�ILQH�GHYRQR�HVVHUH�REEOLJDWRULDPHQWH�WUDVPHVVH�SHU�LVFULWWR�DOO¶2UJDQLVPR�GL�9LJLODQ]D��
GD�SDUWH�GHL�GHVWLQDWDUL�GHO�0RGHOOR�2UJDQL]]DWLYR��WXWWH�OH�LQIRUPD]LRQL��ULWHQXWH�XWLOL�D�WDOH�
VFRSR�� PDQWHQHQGR� OD� UHODWLYD� GRFXPHQWD]LRQH� GLVSRQLELOH� SHU� O¶HYHQWXDOH� LVSH]LRQH�
GHOO¶2UJDQLVPR�GL�9LJLODQ]D�VWHVVR��WUD�FXL�D�WLWROR�HVHPSOLILFDWLYR�
� SURYYHGLPHQWL�H�R�QRWL]LH�SURYHQLHQWL�GD�RUJDQL�GL�SROL]LD�JLXGL]LDULD�R�GD�TXDOVLDVL�DOWUD�
DXWRULWj��GDL�TXDOL� VL�HYLQFD� OR� VYROJLPHQWR�GL� LQGDJLQL��DQFKH�QHL� FRQIURQWL�GL� LJQRWL��SHU� L�
UHDWL�GL�FXL�DO�'�/JV�����������
� FRPXQLFD]LRQL�LQWHUQH�HG�HVWHUQH�ULJXDUGDQWL�TXDOVLDVL�IDWWLVSHFLH�FKH�SRVVD�HVVHUH�PHVVD�
LQ
FROOHJDPHQWR� FRQ� LSRWHVL� GL� UHDWR� GL� FXL� DO� '�/JV� ��������� �DG� HV��� SURYYHGLPHQWL�
GLVFLSOLQDUL
DYYLDWL�DWWXDWL�QHL�FRQIURQWL�GL�GLSHQGHQWL��
� QRWL]LH�UHODWLYH�DOO¶HIIHWWLYD�DWWXD]LRQH��D�WXWWL�L�OLYHOOL�D]LHQGDOL��GHO�0RGHOOR�2UJDQL]]DWLYR��
FRQ�HYLGHQ]D
QHOO¶DPELWR�GHL�SURFHGLPHQWL�GLVFLSOLQDUL�VYROWL�GHOOH�HYHQWXDOL�VDQ]LRQL�LUURJDWH�RYYHUR�GHL
SURYYHGLPHQWL�GL�DUFKLYLD]LRQH�GL�WDOL�SURFHGLPHQWL�FRQ�OH�UHODWLYH�PRWLYD]LRQL�
� QRWL]LH�UHODWLYH�D�FDPELDPHQWL�RUJDQL]]DWLYL�
� DJJLRUQDPHQWL�GHO�VLVWHPD�GHOOH�GHOHJKH�
� VLJQLILFDWLYH�R�DWLSLFKH�RSHUD]LRQL�LQWHUHVVDWH�DO�ULVFKLR�
� UDSSRUWL�FRQWUDWWXDOL�LQWUDWWHQXWL�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�
,QROWUH�� GRYUj� HVVHUH� SRUWDWD� D� FRQRVFHQ]D� GHOO¶2UJDQLVPR� GL� 9LJLODQ]D� RJQL� DOWUD�
LQIRUPD]LRQH��GL�FXL�VL�q�YHQXWL�D�GLUHWWD�FRQRVFHQ]D��SURYHQLHQWH�VLD�GDL�GLSHQGHQWL�FKH�GDL�
VRFL�� FKH� GD� WHU]L�� DWWLQHQWH� OD� FRPPLVVLRQH� GHL� UHDWL� SUHYLVWL� GDO� '�/JV� ��������� R�
FRPSRUWDPHQWL�QRQ�LQ�OLQHD�FRQ�LO�0RGHOOR�RUJDQL]]DWLYR�
/¶2UJDQLVPR� GL� 9LJLODQ]D� VL� LPSHJQD� D� FRPSLHUH� RJQL� VIRU]R� DIILQFKp� L� VRJJHWWL� FKH�
IRUQLVFDQR� VHJQDOD]LRQL� QRQ� VLDQR� VRJJHWWL� D� IRUPH� GL� ULWRUVLRQH�� GLVFULPLQD]LRQH� R�
SHQDOL]]D]LRQH��HG�DIILQFKp�VLD�WXWHODWD�OD�ULVHUYDWH]]D�GHOO¶LGHQWLWj�GHJOL�VWHVVL��IDWWL�VDOYL�JOL�
REEOLJKL�GL�OHJJH�H�OD�WXWHOD�GHL�GLULWWL�GHOOD�VRFLHWj�R�GHOOH�SHUVRQH�DFFXVDWH�HUURQHDPHQWH�
H�R� LQ� PDODIHGH�� /¶2UJDQLVPR� GL� 9LJLODQ]D� YDOXWHUj� OH� VHJQDOD]LRQL� ULFHYXWH� FRQ�
GLVFUH]LRQDOLWj�H� UHVSRQVDELOLWj��$� WDO� ILQH�SRWUj�DVFROWDUH� O¶DXWRUH�GHOOD�VHJQDOD]LRQH�H�R� LO�
UHVSRQVDELOH� GHOOD� SUHVXQWD� YLROD]LRQH�� PRWLYDQGR� SHU� LVFULWWR� OD� UDJLRQH� GHOO¶HYHQWXDOH�
DXWRQRPD�GHFLVLRQH�D�QRQ�SURFHGHUH�
7UD� OH� LQIRUPD]LRQL� FKH� GHYRQR� FRPXQTXH� HVVHUH� REEOLJDWRULDPHQWH� H� SHULRGLFDPHQWH�
LQGLUL]]DWH�DOO
2UJDQLVPR�GL�9LJLODQ]D�VL�VHJQDODQR�

x OH�GHFLVLRQL�UHODWLYH�DOOD�ULFKLHVWD��HURJD]LRQH�HG�XWLOL]]R�GL�ILQDQ]LDPHQWL SXEEOLFL�
x L�SURVSHWWL�ULHSLORJDWLYL�GHL�FRQWUDWWL�SHU�L�TXDOL�6*3�q FRQWUDHQWH�
x OH�ULFKLHVWH�GL�DVVLVWHQ]D�OHJDOH� LQROWUDWH�GDL�5HVSRQVDELOL�GL�$UHD�H�R�GDL�GLSHQGHQWL�

QHL� FRQIURQWL� GHL� TXDOL� OD� 0DJLVWUDWXUD� SURFHGH� SHU� L� UHDWL� GL� FXL� DO� FDWDORJR� DO�
PRPHQWR YLJHQWH�

x L�SURYYHGLPHQWL�H�R�QRWL]LH�SURYHQLHQWL�GD�RUJDQL�GL�3ROL]LD�JLXGL]LDULD��R�GD�TXDOVLDVL�
DOWUD� DXWRULWj�� GDL� TXDOL� VL� HYLQFD� OR� VYROJLPHQWR� GL� LQGDJLQL�� DQFKH� QHL� FRQIURQWL� GL�
LJQRWL��SHU L�5HDWL�GL�FXL�DO�'�/JV� ���������

x OH� QRWL]LH� UHODWLYH� DOO
HIIHWWLYD� DWWXD]LRQH�� D� WXWWL� L� OLYHOOL� D]LHQGDOL�� GHO�0RGHOOR�� FRQ�
HYLGHQ]D�GHL�SURFHGLPHQWL�GLVFLSOLQDUL�VYROWL�H�GHOOH�HYHQWXDOL�VDQ]LRQL�LUURJDWH�RYYHUR�
GHL�SURYYHGLPHQWL�GL�DUFKLYLD]LRQH�GL�WDOL�SURFHGLPHQWL�FRQ�OH�UHODWLYH PRWLYD]LRQL�

x L� UDSSRUWL� SUHSDUDWL� GDL� UHVSRQVDELOL� GL� DOWUH� IXQ]LRQL� D]LHQGDOL� QHOO
DPELWR�GHOOD� ORUR�
DWWLYLWj�GL�FRQWUROOR�H�GDL�TXDOL�SRVVDQR�HPHUJHUH�IDWWL��DWWL��HYHQWL�RG�RPLVVLRQL�FRQ�
SURILOL�GL�FULWLFLWj�ULVSHWWR�DOO
RVVHUYDQ]D�GHOOH�QRUPH�GHO�'�/JV� ���������

x LO�VLVWHPD�UHODWLYR�DOOH�GHOHJKH�GL�SRWHUL�GL 6*3�

3HULRGLFDPHQWH� O
2UJDQLVPR� GL� 9LJLODQ]D� SURSRUUj�� VH GHO� FDVR�� DOO¶2UJDQR� DPPLQLVWUDWLYR�
HYHQWXDOL�PRGLILFKH�GHOO¶LQGLFDWD�HOHQFD]LRQH�
/¶2UJDQLVPR� SUHGLVSRUUj XQD� 7DEHOOD� ULHSLORJDWLYD� GHO� IOXVVR� GL� LQIRUPD]LRQL� ULFKLHVWH�� FRQ�
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LQGLFD]LRQH�GHOOD�FDGHQ]D�H�GHJOL�(VSRQHQWL�D]LHQGDOL WHQXWL�

�� � )250$=,21(�'(/ 3(5621$/(�

���� � )RUPD]LRQH�,Q�0DWHULD�'L�'�/JV��1� ����
/D�IRUPD]LRQH�GHO�3HUVRQDOH��GLULJHQWH�H�VXERUGLQDWR� q�JHVWLWD�GDO�5HVSRQVDELOH�)RUPD]LRQH�
GHOO¶8IILFLR� GHO� 3HUVRQDOH�� VRWWR� OD� VXSHUYLVLRQH� GHOO
2UJDQLVPR� GL� 9LJLODQ]D�� LQ� UHOD]LRQH� D�
VSHFLILFKH�LQL]LDWLYH�GL�VRPPLQLVWUD]LRQH�GL�PRGXOL�GL�IRUPD]LRQH�LQIRUPD]LRQH�LQ�PDWHULD�GL�
'�/JV�����������F�V�P�
,Q�SDUWLFRODUH�
� YHUUj� SUHGLVSRVWD� XQD� QRWD� LQIRUPDWLYD� LQWHUQD� ULYROWD� D� WXWWR� LO� SHUVRQDOH� QHOOD� TXDOH�
VDUDQQR�LOOXVWUDWL�L�SXQWL�FDUGLQH�GHO�'�/JV������������OH�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�
OHJLVODWLYH��FRQ�VLQWHVL�GHL�FRQWHQXWL�GHO�0RGHOOR�DGRWWDWR�GD 6*3�
� YHUUj�GDWD�LQIRUPD]LRQH�DJOL�(VSRQHQWL�D]LHQGDOL�H�&ROODERUDWRUL�HVWHUQL�GHOO
LQWURGX]LRQH�GL�
QXRYH�GLVSRVL]LRQL�FRQFHUQHQWL�LO�6LVWHPD 'LVFLSOLQDUH�
� QHO� FDVR�GL� VYLOXSSR�GHOOD� LQWUDQHW� D]LHQGDOH� VDUj�GHGLFDWR�XQR� VSD]LR� VSHFLILFR�GHGLFDWR�
DOO
DUJRPHQWR�
� HYHQWXDOL�H�PDLO�GL DJJLRUQDPHQWR�
� IRUPD]LRQH�QHOO
DPELWR�GHL�FRUVL�LVWLWX]LRQDOL�H�R�LQ�VSHFLILFKH�LQL]LDWLYH GHGLFDWH�
� L�PRGXOL� IRUPDWLYL� GRYUDQQR� DYHUH� FDUDWWHUL� H� FRQWHQXWL� GLVWLQWL� H� FRHUHQWL� FRQ� LO� SURILOR�
JHUDUFKLFR�H�IXQ]LRQDOH�GHL SDUWHFLSDQWL�
�VXFFHVVLYDPHQWH� DOO¶HURJD]LRQH�� GRYUj� HVVHUH� DWWLYDWD� XQD� SURFHGXUD� GL� DFFHUWDPHQWR�
GHOO¶HIIHWWLYD�SDUWHFLSD]LRQH�DO�FRUVR�GD�SDUWH�GHO�VLQJROR��FRPH�GL�IHHGEDFN�GHOO¶DFTXLVL]LRQH�
GHL�FRQWHQXWL�IRUPDWLYL�

���� � ,QIRUPDWLYD�$�&RQVXOHQWL�( 3DUWQHU�
/D�IXQ]LRQH�8IILFLR�$SSDOWL�H�FRQWUDWWL�R�DOWUL�UXROL�UHVSRQVDELOL�GHOOD�VWLSXOD�GHO�FRQWUDWWR�FRQ�
&RQVXOHQWL�H�R�3DUWQHU�VL�DVVLFXUDQR�FKH�VLD�VWDWD�GLVWULEXLWD�H�ULFHYXWD�IRUPDOPHQWH�OD�QRWD�
LQIRUPDWLYD� VXOO¶DGR]LRQH� GD� SDUWH� GL� 6*3� GHO� SUHVHQWH� 0RGHOOR� R� GL� VXH� VXFFHVVLYH�
PRGLILFKH�
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�� � 6,67(0$�',6&,3/,1$5( ,17(512

���� � 3ULQFLSL JHQHUDOL
,�SULQFLSL��OH�SURFHGXUH�H�JOL�REEOLJKL�FRQWHQXWL�QHO�0RGHOOR�DGRWWDWR�GDOOD�VRFLHWj�
FRVWLWXLVFRQR�REEOLJD]LRQL�FRQWUDWWXDOL�GHO�SUHVWDWRUH�GL�ODYRUR��DL�VHQVL�H�SHU�JOL�HIIHWWL�
GHOO¶DUW�������FRG��FLY���JLXVWD�OD�SUHVFUL]LRQH�GHOO¶DUW�����FRPPD�TXDUWR��OHWW��E���G��OJV�������
,O�SUHVHQWH�6LVWHPD�'LVFLSOLQDUH�,QWHUQR�FRVWLWXLVFH�LO�FRPSOHVVR�RUJDQLFR�GL�SUHVFUL]LRQL�
UHJRODQWL�OH�SURFHGXUH�LQWHUQH�GL�ULOHYD]LRQH��DFFHUWDPHQWR��FRQWHVWD]LRQH�GHOOD�YLROD]LRQH�
GHO�0RGHOOR��FRPSUHQVLYR�GHO�&RGLFH�HWLFR�H�GHOOH�UHJROH�GL�FRQGRWWD�SUHVFULWWH�GDL�
3URWRFROOL���QRQFKp�GL�VXFFHVVLYR�WUDWWDPHQWR�VDQ]LRQDWRULR GHO WUDVJUHVVRUH�

(VVR�q�FRQIRUPDWR�DOOH�QRUPH�GL�FXL�DOOR�6WDWXWR�GHL�/DYRUDWRUL�� OHJJH����PDJJLR�������Q��
�����FRQ�ULJXDUGR�DL�GLULWWL�HG�DOOH�JXDUHQWLJLH�GHO�/DYRUDWRUH��QRQFKp�DOOH�SUHVFUL]LRQL�GL�FXL�
DO�&&1/�DSSOLFDWR�GD�6*3�
/¶REEOLJD]LRQH� HVSUHVVD� GL� ULVSHWWDUH� WDOL� GLVSRVL]LRQL� YLHQH� DOWUHVu� ULEDGLWD� QHL� FRQWUDWWL� GL�
FROODERUD]LRQH��GL TXDOVLDVL�WLSR��VWLSXODWL�GDOOD�6RFLHWj�FRQ�L�7HU]L�
3HU� RJQL� WUDVJUHVVLRQH� WURYHUDQQR� DSSOLFD]LRQH� VDQ]LRQL� GLVFLSOLQDUL� SURSRU]LRQDWH� H�
DGHJXDWH�� QHO� ULVSHWWR� GHOO¶DUW�� ����� FRG�� FLY��� DOOD� JUDYLWj� GHOOH� PDQFDQ]H� H� FRPXQTXH�
YDOXWDWH�LQ�EDVH�DL�VHJXHQWL�FULWHUL�
� HOHPHQWR� VRJJHWWLYR� GHOOD� FRQGRWWD� �LQWHQ]LRQDOLWj� GHO� FRPSRUWDPHQWR� R� JUDGR� GL�
QHJOLJHQ]D��
� ULOHYDQ]D�GHJOL�REEOLJKL YLRODWL�
� FROORFD]LRQH�JHUDUFKLFD�IXQ]LRQDOH�GHOO¶DXWRUH�GHOOD YLROD]LRQH�
� FRQVHJXHQ]H�H�SRWHQ]LDOLWj�GL�GDQQR�SHU�OD 6RFLHWj�
� ULFRUUHQ]D�GL�HYHQWXDOL�FLUFRVWDQ]H DJJUDYDQWL�DWWHQXDQWL�
� HYHQWXDOH�FRQFRUVR�GL�SL� VRJJHWWL�
� UHFLGLYD�
/D� YLROD]LRQH� FRPPHVVD� FRQILJXUD� XQ� LOOHFLWR� GLVFLSOLQDUH� D� SUHVFLQGHUH� GDOO¶HYHQWXDOH�
LQVWDXUD]LRQH�GL�D]LRQL�JLXGL]LDULH�LQ�VHGH�SHQDOH��FLYLOH�R�ODYRULVWLFD�
,Q�SDUWLFRODUH��SHU�OH�YLROD]LRQL�GHOOH�SUHVFUL]LRQL�GHO�0RGHOOR�SHQDO�SUHYHQWLYR�DGRWWDWR�GDOOD�
6RFLHWj�WURYDQR�DSSOLFD]LRQH�OH�VHJXHQWL�PLVXUH�VDQ]LRQDWRULH�
ā SHU�L�'LULJHQWL��PLVXUH�QHO�ULVSHWWR�GHO�&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�GL�/DYRUR�DSSOLFDELOH�
�³&&1/ 'LULJHQWL´��
ā SHU�L�/DYRUDWRUL�GLSHQGHQWL�� FKH�QRQ�DEELDQR�OD�TXDOLILFD�GL�GLULJHQWL�� VDQ]LRQL�GLVFLSOLQDUL�
DL� VHQVL�GHOO¶DUW�������FRG��FLY��H�GHOO¶DUW����GHOOR�6WDWXWR�GHL� /DYRUDWRUL�� /������������QHO�
ULVSHWWR�GHOOH�SUHVFUL]LRQL�GHO�&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�GL�/DYRUR DSSOLFDELOH�
ā FODXVROH� FRQWUDWWXDOL� GL� QDWXUD� VDQ]LRQDWRULD� H�R� ULVROXWRULD�� VDOYR� OD� ULFKLHVWD� GL�
ULVDUFLPHQWR�GDQQL��LQVHULWH�QHL�FRQWUDWWL�VWLSXODWL�FRQ�&RQVXOHQWL��&ROODERUDWRUL��,QWHUPHGLDUL��
)RUQLWRUL�
ā PLVXUH� DOWHUQDWLYH� FKH� LQGXFDQR� DO� ULVSHWWR� GHOOH� VXGGHWWH� GLVSRVL]LRQL�� QHL� FRQIURQWL� GL�
FRORUR�YHUVR�L�TXDOL�QRQ�q�SRVVLELOH�DSSOLFDUH�OH�PLVXUH�VRSUD SUHYLVWH�
/¶2G9� FRQWUROOHUj� FKH� OH� PLVXUH� VRSUD� HOHQFDWH� VLDQR� DSSOLFDWH� UHJRODUPHQWH� HG�
HIILFDFHPHQWH�
1HO�FDVR�LQ�FXL FRQ�XQD�VROD�D]LRQH�RG�RPLVVLRQH�YHQJDQR�FRPPHVVH�SL��LQIUD]LRQL� FLDVFXQD�
GHOOH�TXDOL�SXQLWD�FRQ�XQD�VDQ]LRQH�VSHFLILFD��YHUUj�LUURJDWD�OD�VDQ]LRQH�SL��JUDYH�

���� � ,QIUD]LRQL�GHL�PHPEUL�GHJOL�2UJDQL VRFLDOL
/D�6RFLHWj�YDOXWD�FRQ�ULJRUH�OH�LQIUD]LRQL�DOOH�SUHVFUL]LRQL�GHO�0RGHOOR�YLJHQWH�SRVWH�LQ�HVVHUH�
GDL�9HUWLFL�D]LHQGDOL��2UJDQR�DPPLQLVWUDWLYR�HG�2UJDQL�GL�FRQWUROOR���WHQXWL�D�UDSSUHVHQWDUH�
O¶LPPDJLQH�GHOOD�6RFLHWj�SUHVVR�'LSHQGHQWL��6RFL�H�6WDNHKROGHUV�
/D�IRUPD]LRQH�HG�LO�FRQVROLGDPHQWR�GL�XQ¶HWLFD�D]LHQGDOH�VHQVLELOH�DL�YDORUL�GHOOD�FRUUHWWH]]D��
GHOOD� WUDVSDUHQ]D� H� GHOOD� OHJDOLWj� SUHVXSSRQH�� DQ]LWXWWR�� FKH� WDOL� YDORUL� VLDQR� DFTXLVLWL� H�
ULVSHWWDWL�GD�FKL�HVHUFLWD�OD�OHDGHUVKLS�D]LHQGDOH��LQ�PRGR�GD�FRVWLWXLUH�HVHPSLR�H�VWLPROR�QHL�
FRQIURQWL�GL�FKL�RSHUD FRQ�SHU�OD�6RFLHWj�
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$OO¶2G9� q� ULFRQRVFLXWR� LO� SRWHUH� GL� LQWHUORTXLUH� FRQ� JOL� 2UJDQL� VRFLHWDUL� H� OD� IDFROWj� GL�
VROOHFLWDUH�OD�YHULILFD�GHOOD�VXVVLVWHQ]D�GHJOL�HOHPHQWL�ULFKLHVWL�SHU�OHJJH�DL�ILQL�GHOO¶HVHUFL]LR�
GHOOH�D]LRQL�GL�UHVSRQVDELOLWj�H�R�GL�UHYRFD SHU�³JLXVWD�FDXVD´�
,Q�FDVR�GL�YLROD]LRQH�GHOOH�SURFHGXUH�LQWHUQH�SUHYLVWH�GDO�0RGHOOR�GD�SDUWH�GHL�PHPEUL�GHJOL�
RUJDQL� GL� JHVWLRQH� H�R� GL� FRQWUROOR�� O¶2G9� LQ� UDJLRQH� GHO� IDWWR� FKH� OD� YLROD]LRQH� VLD� VWDWD�
FRPPHVVD� GD� XQ� VLQJROR� PHPEUR�� RYYHUR� GDOO¶LQWHUR� RUJDQR� FROOHJLDOH�� LQIRUPHUj�
WHPSHVWLYDPHQWH� O¶2UJDQR� GL� DPPLQLVWUD]LRQH� SHU� O¶DVVXQ]LRQH� SURQWD� GHOOH� RSSRUWXQH�
LQL]LDWLYH�H�L�FRQVHJXHQWL�SURYYHGLPHQWL�
$QFKH� QHOO¶LQWHUHVVH� GHO� PHPEUR� GHOO¶2UJDQR� DXWRUH� GHOOD� YLROD]LRQH�� O¶2G9� SURSRUUj�
DOO¶2UJDQR�DPPLQLVWUDWLYR�L�SURYYHGLPHQWL�LGRQHL�DOOD�VRVSHQVLRQH�WHPSRUDQHD�GDOO¶HVHUFL]LR�
GHL� SRWHUL�IXQ]LRQL� DG� HVVR� DWWULEXLWL�� SHU� LO� WHPSR� QHFHVVDULR� DOO¶HIIHWWXD]LRQH� GHJOL�
DFFHUWDPHQWL�GL�UHVSRQVDELOLWj�

���� � ,QIUD]LRQL�GHL�5HVSRQVDELOL�GL $UHD
,Q� FDVR� GL� YLROD]LRQH� GHO� 5HVSRQVDELOH� GL� $UHD� �L�H�� GLUHWWRUL�� FRQGLUHWWRUL�� YLFH�GLUHWWRUH��
LQVWLWRUL��SURFXUDWRUL�FRQ�VWDELOH�PDQGDWR�DG�QHJRWLD���VL�SURYYHGHUj�DG�DSSOLFDUH�OH�PLVXUH�
ULWHQXWH� SL�� LGRQHH� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDO� &&1/� 'LULJHQWL� DSSOLFDWR�� ,Q�
SDUWLFRODUH�

�� 7UDVJUHVVLRQL�FKH�QRQ�FRPSRUWDQR�OD�ULVROX]LRQH�GHO�UDSSRUWR�GL ODYRUR
/H�YLROD]LRQL�GD�SDUWH�GHO�'LULJHQWH��VDOYR�FKH�QRQ�FRPSRUWLQR�OD�ULVROX]LRQH�GHO�UDSSRUWR�GL�
ODYRUR�QHL� FDVL� LQGLFDWL�QHO�SUHVHQWH�6LVWHPD�'LVFLSOLQDUH��GHYRQR�HVVHUH�DQQRWDWH� QHO� VXR�
VWDWR�GL�VHUYL]LR�
/¶DQQRWD]LRQH�q�VWUXPHQWDOH�DQFKH�DO�ULOHYDPHQWR�GL�HYHQWXDOL�UHFLGLYH�
7DOL� LQIUD]LRQL� VDUDQQR� FRQVLGHUDWH� GDOO¶2UJDQR� DPPLQLVWUDWLYR� LQ� VHGH� GL� GHWHUPLQD]LRQH�
GHJOL�HPROXPHQWL��IDWWL�VDOYL�JOL�VFDWWL�GL�DQ]LDQLWj�SUHYLVWL�GDO�&&1/�'LULJHQWL�

�� 7UDVJUHVVLRQL�FKH�FRPSRUWDQR�OD�ULVROX]LRQH�GHO�UDSSRUWR�GL ODYRUR
/D� YLROD]LRQH� FKH� SHU� JOL� DOWUL� ODYRUDWRUL� VXERUGLQDWL� FRPSRUWHUHEEHUR� OD� VDQ]LRQH� GHO�
OLFHQ]LDPHQWR��GDUDQQR� OXRJR�DOOD�ULVROX]LRQH�GHO�UDSSRUWR�GL� ODYRUR�GHO�'LULJHQWH�QHL PRGL�
SUHYLVWL�GDO�&&1/�'LULJHQWL��OLFHQ]LDPHQWR�FRQ�FRQWHVWXDOH�PRWLYD]LRQH��

���� � ,QIUD]LRQL�GHL�/DYRUDWRUL VXERUGLQDWL
,O�0RGHOOR�q�SRUWDWR�D�FRQRVFHQ]D�GL� WXWWL� L�'LSHQGHQWL�GHOOD�6RFLHWj�PHGLDQWH�DIILVVLRQH� LQ�
EDFKHFD�� FRQVHJQD� GL� FRSLD� GHOOR� VWHVVR�� QRQFKp� DWWUDYHUVR� OD� WHQXWD� GL� VSHFLILFL� FRUVL�
LQIRUPDWLYL�H�IRUPDWLYL�
,� FRPSRUWDPHQWL� WHQXWL� GDL� 'LSHQGHQWL� LQ� YLROD]LRQH� GHOOH� VLQJROH� UHJROH� FRPSRUWDPHQWDOL�
FRVWLWXLVFRQR�LQDGHPSLPHQWR�DOOH�REEOLJD]LRQL�SULPDULH�GHO�UDSSRUWR�GL�ODYRUR�H�FRQILJXUDQR�
LOOHFLWL�GL�QDWXUD�GLVFLSOLQDUH�

/H� VDQ]LRQL� ULHQWUDQR� WUD� TXHOOH� SUHYLVWH� GDOOD� QRUPDWLYD� YLJHQWH� H� GDO� YLJHQWH� &RQWUDWWR�
&ROOHWWLYR�1D]LRQDOH�)HGHUFDVD�
,Q�SDUWLFRODUH��O¶LQRVVHUYDQ]D�GHL�GRYHUL�H�GHOOH�SUHVFUL]LRQL�FRPSRUWD��D�VHFRQGD�GHOO¶HQWLWj�
GHOOD� YLROD]LRQH� YDOXWDWD� LQ� EDVH� DOOH� SUHVFUL]LRQL� GHO� &&1/�� O¶DSSOLFD]LRQH� GHL� VHJXHQWL�
SURYYHGLPHQWL�VDQ]LRQDWRUL�
�� ,QFRUUH�QHL�SURYYHGLPHQWL�GL�5LPSURYHUR�VFULWWR�LO�ODYRUDWRUH FKH�
YLROL�OH�SURFHGXUH�LQWHUQH�SUHYLVWH�GDO�SUHVHQWH�0RGHOOR��DG�HV��FKH�QRQ�RVVHUYL�OH�SURFHGXUH�
SUHVFULWWH�� RPHWWD� GL� GDUH� FRPXQLFD]LRQH� DOO
2UJDQLVPR� GL� 9LJLODQ]D� GHOOH� LQIRUPD]LRQL�
SUHVFULWWH��RPHWWD�GL�VYROJHUH�FRQWUROOL��HFF���R�DGRWWL��QHOO
HVSOHWDPHQWR�GL�$WWLYLWj�VHQVLELOL��
XQ�FRPSRUWDPHQWR�QRQ�FRQIRUPH�DOOH�SUHVFUL]LRQL�GHO�0RGHOOR�VWHVVR�
�� ,QFRUUH��LQROWUH��DQFKH�QHO�SURYYHGLPHQWR�GL�0XOWD�GL�LPSRUWR�YDULDELOH�ILQR�DO�PDVVLPR GL
�� RUH� GL� UHWULEX]LRQH�� RYYHUR� QHO� SURYYHGLPHQWR� GL� 6RVSHQVLRQH� GDO� ODYRUR� H� GDOOD�
UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�GL����JLRUQL��LO�ODYRUDWRUH�FKH�
DGRWWL� QHOO
HVSOHWDPHQWR� GHOOH� $WWLYLWj� VHQVLELOL� XQ� FRPSRUWDPHQWR� QRQ� FRQIRUPH� DOOH�
SUHVFUL]LRQL�GHO�0RGHOOR�H�GLUHWWR�LQ�PRGR�XQLYRFR�DO�FRPSLPHQWR�GL�XQ�UHDWR�VDQ]LRQDWR�GDO�
'�/JV�����������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�
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�� 3Xz�LQFRUUHUH��LQILQH��DQFKH�QHO�SURYYHGLPHQWR�GL�/LFHQ]LDPHQWR�LO�ODYRUDWRUH�FKH�DGRWWL��
QHOO
HVSOHWDPHQWR�GHOOH�$WWLYLWj�VHQVLELOL�XQ�FRPSRUWDPHQWR�SDOHVHPHQWH�LQ�YLROD]LRQH�GHOOH�
SUHVFUL]LRQL�GHO�0RGHOOR��WDOH�GD�GHWHUPLQDUH�OD�FRQFUHWD�DSSOLFD]LRQH�D�FDULFR�GHOOD�VRFLHWj�
GL�PLVXUH�SUHYLVWH�GDO 'HFUHWR�
/H� VDQ]LRQL� GL� FXL� DL� SXQWL� �� H� �� VDUDQQR� FRPPLVXUDWH� DOOD� JUDYLWj� GHOO
LQIUD]LRQH� H� DOOD�
UHLWHUD]LRQH�GHOOD�VWHVVD��GHOOD�UHFLGLYLWj�VL�WHUUj�FRQWR�DQFKH�DL�ILQL�GHOOD�FRPPLQD]LRQH�GL�
XQD�HYHQWXDOH�VDQ]LRQH�HVSXOVLYD��

,O�6LVWHPD�'LVFLSOLQDUH�YLHQH�FRVWDQWHPHQWH�PRQLWRUDWR�GD�RJQL�5HVSRQVDELOH�GL�$UHD�FRQ�OD�
VXSHUYLVLRQH�GHOO
2UJDQLVPR�GL�9LJLODQ]D�

���� � ,QIUD]LRQL�GHL�&ROODERUDWRUL�HVWHUQL�H 3DUWQHUV
/H�YLROD]LRQL�GHO�0RGHOOR�SHU�TXDQWR�TXHVWR�ULVXOWL�DSSOLFDELOH�D�7HU]L��)RUQLWRUL�GL EHQL�H�R�GL�
VHUYL]L�H�&ROODERUDWRUL�HVWHUQL�� IDWWD�VDOYD�O¶D]LRQH�GL�ULVDUFLPHQWR�GL�HYHQWXDOL�GDQQL�VRIIHUWL�
GDOOD� 6RFLHWj� ��� FRPSRUWHUj� O¶DSSOLFD]LRQH� LPPHGLDWD� GHOOH� PLVXUH� SUHYLVWH� TXDOL� FODXVROH�
FRQWUDWWXDOL�GL�³ULVROX]LRQH�LSVR�LXUH´��QHJOL�DWWL�GL FRQIHULPHQWR�GHOO¶LQFDULFR�
/H� YLROD]LRQL� GDQQR� OXRJR� DOOD� ULVROX]LRQH� GHO� UDSSRUWR� FRQWUDWWXDOH� SHU� LQDGHPSLPHQWR�
LPSXWDELOH�H[�DUW�������FRG��FLY���RYYHUR�FRPSRUWDQR� OD� ULVROX]LRQH� LPPHGLDWD�H�GL�GLULWWR�
GHO�UDSSRUWR�QHL�PRGL�SUHYLVWL�GDOO¶DUW�������FRG� FLY��

$�WDO�ILQH�OD�6RFLHWj�SURYYHGHUj�DG�LQVHULUH�XQD�³FODXVROD�ULVROXWLYD�HVSUHVVD´�QHO�FRQWUDWWR�GL�
FRQIHULPHQWR�G¶LQFDULFR��RYYHUR�QHO�GRFXPHQWR�FKH�VRVWDQ]LD�O¶LQVWDXUD]LRQH�GL�XQ�UDSSRUWR�
FRQWLQXDWLYR� WUD� OD� 6RFLHWj� HG� LO� &ROODERUDWRUH� HVWHUQR�� DQFKH� PHGLDQWH� XQ� DGGHQGXP� DO�
FRQWUDWWR�GD�WHPSR�VWLSXODWR�FKH�QH�ULVXOWL�SULYR�
/D� 6RFLHWj� SRWUj� VRWWRSRUUH� D� WDOL� VRJJHWWL�� DQFKH� VXFFHVVLYDPHQWH� DOO¶LQVWDXUD]LRQH� GHO�
UDSSRUWR��XQ�PRGXOR�GL�GLFKLDUD]LRQH�GL�FRQRVFHQ]D�H�SUHVD�G¶DWWR�GHOOD�YLJHQ]D�GHO�&RGLFH�
(WLFR�� QRQFKp� GHL� 3URWRFROOL� OLPLWDWDPHQWH� DOOD� VH]LRQH� UHJRODQWH� LO� IXQ]LRQDPHQWR� GHO�
6HUYL]LR�D]LHQGDOH�IXQ]LRQH�FRQ�OD�TXDOH�OR�VWHVVR�HQWUD�LQ�UHOD]LRQH��LO�TXDOH�GRYUj�GDWDUH�H�
VRWWRVFULYHUH�SHU�LQFRQGL]LRQDWD DFFHWWD]LRQH�

���� � 3ULQFLSL SURFHGXUDOL
/¶2G9� QHOO¶HVHUFL]LR� GHOOH� SURSULH� IXQ]LRQL� GL� YLJLODQ]D� GHO� 0RGHOOR�� q� FKLDPDWR� D� ULOHYDUH�
HYHQWXDOL� YLROD]LRQL�� DFFHUWDQGROH� GLUHWWDPHQWH�� QHO� FRUVR� GL� YHULILFKH�� LVSH]LRQL�� FRQWUROOL��
RYYHUR�LQGLUHWWDPHQWH��D�IURQWH�GL�VHJQDOD]LRQL�H�FRPXQLFD]LRQL�LQYLDWH�GDO�5HVSRQVDELOH�GHO�
6HUYL]LR� D]LHQGDOH� LQWHUHVVDWR�� R� GDO� UHVSRQVDELOH� GHOOD� )XQ]LRQH� 3HUVRQDOH�� RYYHUR� GDO�
VLQJROR�&ROODERUDWRUH��DQFKH�LQ�IRUPD�DQRQLPD�
7DOH�VHJQDOD]LRQH�SRWUj�HVVHUH�HIIHWWXDWD�FRQ�TXDOVLDVL�VWUXPHQWR�GL�FRPXQLFD]LRQH�LGRQHR�D�
JDUDQWLUQH�O¶DQRQLPDWR�H�OD�ULVHUYDWH]]D�H�QRQ�SRWUj�PDL�JLXVWLILFDUH�D]LRQL�GL�ULSHUFXVVLRQH�
VXOO¶DXWRUH�GHOOD�VHJQDOD]LRQH��DQFRUFKq�VLD�VWDWD�DFFHUWDWD�O¶LQIRQGDWH]]D�GL�HVVD�
2YH� VLD� ULOHYDWD� XQD� SRVVLELOH� YLROD]LRQH�� O¶2G9� HVSOHWHUj� XQ¶DWWLYLWj� LVWUXWWRULD YROWD�
DOO¶DFFHUWDPHQWR� GHOOD� YLROD]LRQH� H� GHOOD� VXD� JUDYLWj�� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� H� GHL�
SULQFLSL�GL�WXWHOD�GHO�/DYRUDWRUH�VDQFLWL�QHOOR�6WDWXWR�GHL�/DYRUDWRUL��QRQFKp�GHOOH�SURFHGXUH�
DOO¶XRSR�SUHYLVWH�GDO�&&1/�DSSOLFDWR�
$OO¶HVLWR�QH�YHUUj�GDWD FRPXQLFD]LRQH�IRUPDOH�DOO¶2UJDQR�GLULJHQWH�GHOOD�6RFLHWj�FKH��TXDOH�
'DWRUH� GL� ODYRUR�� DWWLYHUj� OD� SURFHGXUD� GLVFLSOLQDUH�� IDWWR� VDOYR� O¶HYHQWXDOH� FRQWUROOR� GHO�
*LXGLFH�GHO�/DYRUR�H�R�GL�HYHQWXDOL�2UJDQL�FRQFLOLDWRUL��VH�DWWLYDELOL�
6HEEHQH� UHVWL� LQ� FDSR� DO� 'DWRUH� GL� ODYRUR� O¶LUURJD]LRQH� GHOOD� VDQ]LRQH� GLVFLSOLQDUH�� O¶2G9�
SRWUj� IRUQLUH� SDUHUH� FRQVXOWLYR� �QRQ� REEOLJDWRULR�� Qp� YLQFRODQWH�� FLUFD� OD� FRQJUXLWj� GHOOD�
VDQ]LRQH� LQGLYLGXDWD� H� OD� VXD� FRQFUHWD� DWWLWXGLQH� DG� HOLPLQDUH� OD� UHLWHUD]LRQH� GHOOD�
YLROD]LRQH��FRPH�XOWHULRUL�YLROD]LRQL�GHOOD�PHGHVLPD VSHFLH�

���� � 5LQYLR
/H� GLVSRVL]LRQL� GHO� SUHVHQWH� 6LVWHPD� 'LVFLSOLQDUH� ,QWHUQR� GL� 6*3� VRQR� VRJJHWWH� D�
FRRUGLQDPHQWR� DXWRPDWLFR� FRQ� OH� SUHYLVLRQL� PRGLILFDWLYH� R� LQWHJUDWLYH� GHO� YLJHQWH� &&1/�
DSSOLFDELOH�
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3DUWH�,,�± 0$33$785$�$5((�',�5,6&+,2�35272&2//,�&203257$0(17$/,

,QWURGX]LRQH
/D� 3DUWH� 6HFRQGD� q� OR� VWUXPHQWR� IXQ]LRQDOH� D� GHILQLUH� SURFHGXUH�� LQGLFD]LRQL�� UHJROH� H�
TXDQW¶DOWUR�QHFHVVDULR�D�UHQGHUH�GLQDPLFR�LO�SURFHVVR�GL�FRQWUROOR�SUHYHQWLYR�VXOOH�WLSRORJLH�GL�
UHDWR�ULVXOWDWH�SRWHQ]LDOPHQWH�D�ULVFKLR�LQ�VHGH�GL�0DSSDWXUD�GHL�5LVFKL�
/D� ORJLFD� VRWWHVD� q� TXHOOD� GL� VWLPRODUH� XQ� FRQWLQXR� PLJOLRUDPHQWR� FKH� FRQVHQWD�
DOO¶RUJDQL]]D]LRQH�GL�ULGXUUH�DO�PLQLPR�H��RYH�SRVVLELOH��HOLPLQDUH�� L� ULVFKL�GL�FRPPLVVLRQH�GHL�
UHDWL�
$OOD� OXFH� GL� WDOH� ILQDOLWj�� SHUWDQWR�� LO� SUHVHQWH� PRGHOOR� RUJDQL]]DWLYR� SHUPHWWH� QHO� WHPSR� GL�
ULGXUUH� O¶HQWLWj� GHO� ULVFKLR� LQ� VHGH� GL� PDSSDWXUH� GHOOH� FULWLFLWj� H�� FRQVHJXHQWHPHQWH�� GL�
RWWLPL]]DUH�JOL�VWUXPHQWL�LQ�XVR�SHU�OD�SUHYHQ]LRQH�GHO�ULVFKLR�
,Q�EDVH�DOOH� ULVXOWDQ]H�GHOOD�0DSSDWXUD�GHL�5LVFKL�DOFXQH�FDWHJRULH�GL� UHDWL�SUHVXSSRVWR� VRQR�
VWDWH�YDOXWDWH�QRQ�DSSOLFDELOL�R�QRQ�FRPSDWLELOL�FRQ�O¶DWWLYLWj�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�R��
FRPXQTXH��QRQ�ULOHYDQWL� LQ� WHUPLQL�GL� ULVFKLR�VSHFLILFR�H��SHUWDQWR��QRQ�VRQR�VWDWH�RJJHWWR�GL�
SDUWLFRODUL�D]LRQL�SUHYHQWLYH�LQ�TXHVWD�VHGH�
,Q�SDUWLFRODUH�WDOL�FDWHJRULH�VRQR�OH�VHJXHQWL�
ā 'HOLWWL�GL�FULPLQDOLWj�RUJDQL]]DWD��DUW���� WHU�
ā 'HOLWWL�FRQ�ILQDOLWj�GL�WHUURULVPR�R�GL�HYHUVLRQH�GHOO¶RUGLQH�GHPRFUDWLFR��DUW���� TXDWHU�
ā 3UDWLFKH�GL�PXWLOD]LRQH�GHJOL�RUJDQL�JHQLWDOL�IHPPLQLOL��DUW�����TXDWHU��FRPPD ��
ā 'HOLWWL�FRQWUR�OD�SHUVRQDOLWj�LQGLYLGXDOH��DUW���� TXLQTXLHV�
ā $EXVL�GL�PHUFDWR��DUW���� VH[LHV�
ā 5HDWL�WUDQVQD]LRQDOL��OHJJH�Q� ��������

/D�VWUXWWXUD�GHO�0RGHOOR�2UJDQL]]DWLYR�3DUWH�6SHFLDOH
/D�VWUXWWXUD�GHOOD�3DUWH�6SHFLDOH�VHJXH�OD�ORJLFD�GLQDPLFD�H�VHWWRULDOH�YROXWD�SHU�LO�PRGHOOR�QHO�
VXR� LQVLHPH�� LQ� TXDQWR� UHQGH� SRVVLELOH� DGHJXDPHQWL� OHJDWL� DOOH� HYHQWXDOL� PRGLILFKH�� VLD� LQ�
RUGLQH�DOOH�WLSRORJLH�GL�UHDWR�VRJJHWWL�DOOD�GLVFLSOLQD�VSHFLILFD��VLD�LQ�UHOD]LRQH�DL�FRQWHQXWL�GHOOH�
VLQJROH IDWWLVSHFLH

2ELHWWLYR�GHO�0RGHOOR�2UJDQL]]DWLYR�3DUWH�6SHFLDOH
2ELHWWLYR� GHOOD� SUHVHQWH� 3DUWH� 6SHFLDOH� q� FKH� WXWWL� L� 'HVWLQDWDUL�� RVVLD� 2UJDQL� 6RFLDOL��
'LSHQGHQWL�� 2XWVRXUFHUV�� &RQVXOHQWL� �SURJHWWLVWL�� SURIHVVLRQLVWL� LQ� JHQHUH�� H� &LWWDGLQL�8WHQWL��
DGRWWLQR� UHJROH�GL� FRPSRUWDPHQWR� FRQIRUPL�D�TXDQWR�TXL� LQGLFDWR�DO� ILQH�GL�SUHYHQLUH� L�5HDWL�
SRWHQ]LDOPHQWH�SHULFRORVL��1HOOR�VSHFLILFR�OR�VFRSR q�
ā ,QGLFDUH� OH�SURFHGXUH�� OH� LQGLFD]LRQL�H� OH�UHJROH�FKH� L�'HVWLQDWDUL��FRPH�VRSUD� LQGLFDWL��VRQR�
FKLDPDWL�DG�RVVHUYDUH�DL�ILQL�GHOOD�FRUUHWWD�DSSOLFD]LRQH�HG�DWWXD]LRQH�GHO PRGHOOR�
ā )RUQLUH� DOO¶2UJDQLVPR� 'L� 9LJLODQ]D� H� DL� UHVSRQVDELOL� GHOOH� IXQ]LRQL� D]LHQGDOL� FRLQYROWH� JOL�
VWUXPHQWL�HVHFXWLYL�SHU�HVHUFLWDUH�OH�DWWLYLWj�GL�PRQLWRUDJJLR��FRQWUROOR�H YHULILFD�

&RQWHQXWL�GHO�0RGHOOR�2UJDQL]]DWLYR�3DUWH�6SHFLDOH
/D�3DUWH�6SHFLDOH�FRQWLHQH�
ā /H�D]LRQL�LQGLYLGXDWH�SHU�FDWHJRULH�GL�UHDWL�LQ�IXQ]LRQH�GHOOH�ULVXOWDQ]H�GHOOD�PDSSDWXUD�GHL�
ULVFKL�
ā , ULIHULPHQWL D SURFHGXUH LQWHUQH DGRWWDWH R DGRWWDQGH ILQDOL]]DWH DOOD SUHYHQ]LRQH GHL UHDWL�
SUHVXSSRVWR�
ā ,O�FRRUGLQDPHQWR�FRQ�OH�EHVW�SUDFWLFH�H�L�VLVWHPL�GL�FRQWUROOR YLJHQWL�
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� � , UHDWL QHL UDSSRUWL FRQ OD 3XEEOLFD $PPLQLVWUD]LRQH �DUWW� �� H ��� G�OJV Q�
���������

,O�SUHVHQWH�&DSLWROR�KD�DG�RJJHWWR�OD�GLVFLSOLQD�GHL�UDSSRUWL�WUD�OD�6RFLHWj�H�OD�3XEEOLFD�
$PPLQLVWUD]LRQH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�SUHYHQ]LRQH�GL�TXHOOH�FRQGRWWH�LOOHFLWH�FKH��VH�
FRPPHVVH��FRPSRUWDQR�OD�UHVSRQVDELOLWj�DPPLQLVWUDWLYD�GHOOD�6RFLHWj�DL�VHQVL�GHO�G�OJV��
�������
/D� QDWXUD� GL� 6*3�� HQWH� VWUXPHQWDOH� GHO� &RPXQH� GL� 6DVVXROR�� WHQXWR� DG� DGHPSLHUH� OH�
SUHVFUL]LRQL� GL� FXL� DO� &RQWUDWWR� GL� 6HUYL]L� H� DOOD� FRQFHVVLRQH� DPPLQLVWUDWLYR�5HJ�� �����������
SXz� HVSRUUH� JOL� (VSRQHQWL� D]LHQGDOL� DOOD� SRWHQ]LDOLWj� FRPPLVVLYD� GHL� VXGGHWWL� UHDWL�� 5LVXOWD�
SHUWDQWR� QHFHVVDULR� DGRWWDUH� 3URWRFROOL� FRPSRUWDPHQWDOL� ILQDOL]]DWL� D� UHJRODPHQWDUH� L�
FRPSRUWDPHQWL�LQ�PRGR�GD�SUHYHQLUH�FRQGRWWH�LOOHFLWH�GL�WDOL VSHFLH�

1HOO¶$OOHJDWR�� ULSRUWDWR� LQ� FDOFH� DO� SUHVHQWH� &DSLWROR�� VRQR� EUHYHPHQWH� GHVFULWWH� OH� VLQJROH�
IDWWLVSHFLH� FRQWHPSODWH� QHO� GHFUHWR� ���� DJOL� DUWW�� ��� H� ���� 2QGH� FRQVHQWLUH� XQ� PLJOLRUH�
LQTXDGUDPHQWR�GHOO¶DPELWR�DSSOLFDWLYR�GHOOH�QRUPH� LQFULPLQDWLFL�� LQ�HVVR�VRQR�DOWUHVu� LOOXVWUDWH�
OH� QR]LRQL� GL� ³SXEEOLFR� XIILFLDOH´� HG� ³LQFDULFDWR� GL� SXEEOLFR� VHUYL]LR´�� DQFKH� VHFRQGR�
TXDQWR�RUPDL�FRQVROLGDWR�LQ *LXULVSUXGHQ]D�

� � $WWLYLWj 6HQVLELOL
&RQ� ULIHULPHQWR� DL� UHDWL� FRQWUR� OD� 3�$�� OH� IXQ]LRQL� D]LHQGDOL� FRLQYROWH� H� OH� SULQFLSDOL� DWWLYLWj�
VHQVLELOL� LPSXWDELOL� ULVXOWDQWL�� LQ� VLQWHVL�� GDOOD� 0DWULFH� GL� 0DSSDWXUD� H[� G�OJV�� Q�� ���������
HODERUDWH�GDOOD�6RFLHWj��VRQR�
2UJDQR�$PPLQLVWUDWLYR��5HVSRQVDELOL��$PPLQLVWUD]LRQH�H�&RQWUROOR�&RQVXOHQWL�H�2XWVRXUFHUV��
&RVWLWXLVFRQR�VLWXD]LRQL�GL�SDUWLFRODUH�DWWHQ]LRQH�QHOO¶DPELWR�GHOOH�IXQ]LRQL�HG�DUHH�GL�DWWLYLWj�L�
VHJXHQWL�PDFUR�SURFHVVL�SURFHVVL�
� 5LFKLHVWH�H�XWLOL]]R�GL�FRQWULEXWL��VRYYHQ]LRQL��ILQDQ]LDPHQWL�SXEEOLFL��QD]LRQDOL�R FRPXQLWDUL�
� 5DSSRUWL�FRQ�3�$��SHU�RWWHQLPHQWR��DXWRUL]]D]LRQL� FRQFHVVLRQL�
� $WWLYLWj�H�VHUYL]L�SHU�FRQWR�GHOOD�&RQIHUHQ]D�GHL�'LULJHQWL�&RPXQDOL��VHJUHWDULR�&RPXQDOH�
�&RQWUDWWL�GL�DIILGDPHQWR�VHUYL]LR��FRQWUROOR DQDORJR��
� 5DSSRUWL�GL�TXDOVLDVL�QDWXUD�FRQ�VRJJHWWL�HG�LVWLWX]LRQL�SULYDWH��2UJDQL]]D]LRQH�H�WHQXWD�GL�
HYHQWL D]LHQGDOL�
3HU�OH�DOWUH�IDWWLVSHFLH�VRQR�VWDWH�ULOHYDWH�LQ�XQ¶RWWLFD�SUXGHQ]LDOH�SRWHQ]LDOLWj�PHUDPHQWH�
WHRULFKH�

� � 5HJROH JHQHUDOL
7XWWH�OH�$WWLYLWj�6HQVLELOL�GHYRQR�HVVHUH�VYROWH�FRQIRUPDQGRVL�DOOH�OHJJL�YLJHQWL��DOOH�GLVSRVL]LRQL�
GHO�&RGLFH�(WLFR��QRQFKp�DOOH�UHJROH�FRQWHQXWH�QHO�SUHVHQWH�0RGHOOR�
,Q� OLQHD� JHQHUDOH�� LO� VLVWHPD�GL� RUJDQL]]D]LRQH� GL� 6*3� q� LQFHQWUDWR� VXO� ULVSHWWR� IRUPDOH� GHOOH�
SURFHGXUH�� VX� VHSDUD]LRQH� H� FRRUGLQDPHQWR� GHL� UXROL�� LQ� SDUWLFRODUH� SHU� TXDQWR� DWWLHQH�
DOO¶DWWULEX]LRQH� GL� UHVSRQVDELOLWj�� GL� UDSSUHVHQWDQ]D�� GL� GHILQL]LRQH� GHOOH� OLQHH� JHUDUFKLFKH� H�
GHOOH�DWWLYLWj RSHUDWLYH�
/D� 6RFLHWj� GHYH� HVVHUH� GRWDWD� GL� VWUXPHQWL� RUJDQL]]DWLYL� H� JHVWLRQDOL� LPSURQWDWL� DL� SULQFLSL�
JHQHUDOL�GL�
ā FRQRVFLELOLWj�GHJOL�VWHVVL�DOO¶LQWHUQR�GHOOD 6RFLHWj�
ā FKLDUD�H�IRUPDOH�GHOLPLWD]LRQH�GHL�UXROL��FRQ�XQD�FRPSOHWD GHVFUL]LRQH�GHL�FRPSLWL�GL FLDVFXQD�
IXQ]LRQH�H�GHL�UHODWLYL�SRWHUL�H UHVSRQVDELOLWj�
ā FKLDUD�GHVFUL]LRQH�GHOOH�OLQHH�GL ULSRUWR�
ā DGHJXDWR�OLYHOOR�GL�IRUPDOL]]D]LRQH��SHU�UHQGHUH�SRVVLELOH�OD�WUDFFLDELOLWj�GHOOH�DWWLYLWj�VYROWH�GD�
FKL�RSHUD�SHU�FRQWR�GHOOD VWHVVD�
ā VYROJLPHQWR� GHOO¶DWWLYLWj� GL� RJQL� FRPPHVVD� GHYH� JHVWLWD� VHFRQGR� SURFHGXUH� GL� SXEEOLFLWj� H�
WUDVSDUHQ]D�� D� FXUD� GL� XQ� 5HVSRQVDELOH� GL� 3URFHGLPHQWR�� LQ� DGHPSLPHQWR� GL� TXDQWR�
FRQYHQ]LRQDWR�H�QHL�OLPLWL�GL�GLVSRQLELOLWj�GHO�EXGJHW�GL�SHULRGR DSSURYDWR�
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��� � 5HVSRQVDELOLWj�LQWHUQH�QHL�UDSSRUWL�FRQ�OD 3�$�
2QGH� JDUDQWLUH� XQD� FRUUHWWD� WUDFFLDELOLWj� GHOOH� DWWLYLWj� LQWHUFRUUHQWL� FRQ� OD� 3XEEOLFD�
$PPLQLVWUD]LRQH��FLDVFXQD�RSHUD]LRQH�ULFRPSUHVD�QHOO¶DPELWR�GHOOH�$WWLYLWj�6HQVLELOL��IDUj�FDSR�
DOO¶$PPLQLVWUDWRUH�8QLFR��RYYHUR�DO�5HVSRQVDELOH�GHOO¶$UHD�LQWHUHVVDWD��SXUFKp�GRWDWL�GL�LGRQHL�
SRWHUL�� TXDOL� VRJJHWWL� UHIHUHQWL� H� UHVSRQVDELOL�� QHOO¶DPELWR� GHOOR� VSHFLILFR� SURFHGLPHQWR� GD�
HVSOHWDUH�
1HO� FDVR� GL� YHULILFKH� HG� LVSH]LRQL�� GD� SDUWH� GL� RUJDQL� SXEEOLFL� R� GHOO¶2UJDQLVPR� GL� 9LJLODQ]D��
QRQFKp�SHU�TXDQWR�ULFKLHVWR�GDO�G�OJV��Q����������VXOOD� WUDVSDUHQ]D�H�SXEEOLFLWj�GHOOD�3�$��� LO�
5HVSRQVDELOH� GHOO¶DUHD� LQWHUHVVDWR� GRYUj� IRUQLUH� OH� VHJXHQWL� LQIRUPD]LRQL� UHODWLYDPHQWH�
DOO¶RSHUD]LRQH�SRVWD�LQ HVVHUH�
L� GHVFUL]LRQH� GHOO¶RSHUD]LRQH� D� ULVFKLR�� FRQ� O¶HYLGHQ]LD]LRQH�� VLD� SXUH� D� WLWROR� LQGLFDWLYR�� GHO�
YDORUH�HFRQRPLFR�GHOOD�VWHVVD�
LL� O¶HQWH�GHOOD�3�$��DO�TXDOH�VL�ULIHULVFH O¶RSHUD]LRQH�
LLL� LO�QRPLQDWLYR�GHJOL�(VSRQHQWL�D]LHQGDOL�� IHUPD�OD�UHVSRQVDELOLWj�GHO�5HVSRQVDELOH�$]LHQGDOH��
DL� TXDOL� VLDQR� VWDWH� GHOHJDWH� IXQ]LRQL� R� FRPSLWL� QHOO¶DPELWR� GHOO¶RSHUD]LRQH� D� ULVFKLR�� FRQ�
O¶HYLGHQ]LD]LRQH�GHOOD�ORUR�SRVL]LRQH�QHOO¶DPELWR�GHOO¶RUJDQL]]D]LRQH D]LHQGDOH�
LY� LO� QRPLQDWLYR� GL� HYHQWXDOL� &RQVXOHQWL� R� 3DUWQHUV� LQFDULFDWL� GL� DVVLVWHUH� OD� 6RFLHWj� QHOOD�
SURFHGXUD��FRQ�O¶LQGLFD]LRQH�GHL�VHJXHQWL�XOWHULRUL HOHPHQWL�
ā PRWLYD]LRQL�FKH�KDQQR�SRUWDWR�DOOD�VFHOWD�GL HVVL�
ā WLSR�GL�LQFDULFR FRQIHULWR�
ā FRUULVSHWWLYR ULFRQRVFLXWR�
ā HYHQWXDOL�FRQGL]LRQL�SDUWLFRODUL�DSSOLFDWH�H�ORUR JLXVWLILFD]LRQH�
Y� SHU� OD� SDUWHFLSD]LRQH� D� QHJR]LD]LRQH� GLUHWWD� FRQ� HQWL� SXEEOLFL� ULYHVWRQR� ULOLHYR� OH� VHJXHQWL�
LQGLFD]LRQL�
ā L�QRPLQDWLYL�GHL�IXQ]LRQDUL�SXEEOLFL�FRQ�L�TXDOL�VL�VLDQR�LQWUDWWHQXWL�FRQWDWWL�R�UDSSRUWL�QHO FRUVR�
GHO SURFHGLPHQWR�
ā L�SDVVDJJL�VLJQLILFDWLYL�GHOOD�SURFHGXUD�GL�QHJR]LD]LRQH GLUHWWD�
ā OH�JDUDQ]LH ULODVFLDWH�
ā O¶HVLWR�GHOOD SURFHGXUD�
ā OD�FRQFOXVLRQH GHOO¶RSHUD]LRQH�
YL� SHU�OH�SURFHGXUH�GL�HURJD]LRQH�GL�ILQDQ]LDPHQWL�SXEEOLFL��GRYUDQQR�HVVHUH LQGLYLGXDELOL�
ā IRQWH�QRUPDWLYD�FKH�SUHYHGH�OD�FRQFHGLELOLWj�GHO ILQDQ]LDPHQWR�
ā OD�ULFKLHVWD�GHO ILQDQ]LDPHQWR�
ā L�QRPLQDWLYL�GHL�IXQ]LRQDUL�SXEEOLFL�FRQ�L�TXDOL�VL�VLDQR�LQWUDWWHQXWL�FRQWDWWL�R UDSSRUWL�
ā L�SDVVDJJL�VLJQLILFDWLYL�GHOOD�SURFHGXUD�GL ILQDQ]LDPHQWR�
ā O¶HVLWR�GHOOD SURFHGXUD�
ā LO�UHQGLFRQWR�FLUFD�O¶LPSLHJR�GHOOH�VRPPH�RWWHQXWH��RQGH�SRWHUQH�YHULILFDUH�OD FRUUHWWD�
GHVWLQD]LRQH�
YLL� GRYUj� VHPSUH� HVVHUH� ULFRVWUXLELOH�� GD� SDUWH� GHO� 5HVSRQVDELOH� $]LHQGDOH� GHOO¶$UHD�
LQWHUHVVDWD�� RJQL�PRYLPHQWD]LRQH� GL� GHQDUR� HIIHWWXDWD� QHOO¶DPELWR� GHOOD� SURFHGXUD� VWHVVD� R��
FRPXQTXH��DG�HVVD�ULFRQGXFLELOH��QRQFKp�OD�FDXVDOH�D�EDVH�GHL�VXGGHWWL�IOXVVL PRQHWDUL�

��� � $QWLFRUUX]LRQH�H�7UDVSDUHQ]D DPPLQLVWUDWLYD
1HL�UDSSRUWL�FRQ�HQWL�SXEEOLFL�HG��LQ�SDUWLFRODUH�FRQ�LO�6RFLR�8QLFR��JOL�(VSRQHQWL�D]LHQGDOL�GHOOD�
6RFLHWj�GRYUDQQR�RSHUDUH�FRQIRUPDQGRVL�DOOH�SUHVFUL]LRQL�GHOOD�O����QRYHPEUH������Q�������F�G��
$QWLFRUUX]LRQH�QHOOD�3�$��H�GHO�G�OJV�����PDU]R������Q�����VXOOD�7UDVSDUHQ]D�DPPLQLVWUDWLYD��
QRQFKp�DOOH�VSHFLILFKH�PLVXUH�RUJDQL]]DWLYH�H�UHJRODPHQWDUL�DGRWWDWH�GD�HVVL�LQ�FRQIRUPLWj�DOOH�
OHJJL�LQGLFDWH�
,QROWUH�� DL� VHQVL� GHOOD� /HJJH� Q����� FLWDWD�� FRPPD� ���� HVVHQGR� 6*3� VUO� VRFLHWj� WRWDOPHQWH
SDUWHFLSDWD�GD�XQ�VRJJHWWR�SXEEOLFR�HG�HVHUFHQWH�DWWLYLWj�GL�SXEEOLFR�LQWHUHVVH��VL�q�XQLIRUPDWD�
DJOL�DGHPSLPHQWL�RUJDQL]]DWLYL�HG�DOOH�UHJROH�RSHUDWLYH�SUHVFULWWH��VHJQDWDPHQWH��GDL�FRPPL�GD�
���D����GHOOD�FLW��OHJJH�Q�������QRQFKp��SHU�TXDQWR�LQHUHQWH��D�TXHOOH�SUHVFULWWH�GDO�G�OJV�����
PDU]R������Q���� H�VV�PP�LL VXOOD�SXEEOLFLWj�H�WUDVSDUHQ]D�GHOOD�3�$��H�D�TXDQWR�SUHYLVWR�GDO�
3LDQR�1D]LRQDOH�$QWLFRUUX]LRQH�DSSURYDWR� FRQ�GHOLEHUD�GHO� FRQVLJOLR�GHOO¶$XWRULWj�Q�������GHO�
�����������
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��� � 5HDWR�GL FRQFXVVLRQH
/D�*LXULVSUXGHQ]D�3HQDOH��LQ�SDUWLFRODUH��VHQW��Q��������������H�Q������������KD�ULFRQRVFLXWR�
OD�QDWXUD�JLXULGLFD�GL�VRJJHWWL�SULYDWLVWLFL�DOOH�VRFLHWj��DQFRUFKp�SDUWHFLSDWH��DQFKH�WRWDOPHQWH��
GD�HQWL�HG�RUJDQLVPL�SXEEOLFL��LQ�TXDQWR�VYROJHQWL�DWWLYLWj�LPSUHQGLWRULDOH�FRQ�ILQDOLWj�OXFUDWLYD�H�
LQ�EDVH�DOOH�QRUPH�GL�GLULWWR�FRPXQH�
1RQ�q�FRQILJXUDELOH��TXLQGL�OD�TXDOLILFD�GL�³SXEEOLFR�XIILFLDOH´�SHU�JOL�HVSRQHQWL�D]LHQGDOL�GL�6*3��
'LYHUVDPHQWH��FRQ�VSHFLILFR�ULJXDUGR�DOOR�VYROJLPHQWR�GL�DWWLYLWj�H�VHUYL]L�SHU�FRQWR�GHO�6RFLR�
8QLFR�LQ�HVHFX]LRQH�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�&RQWUDWWR�GL�6HUYL]L�VWLSXODWR�GD�6*3��LQ�VHGH�GL�
0DSSDWXUD�GHL�ULVFKL�UHDWR�q�VWDWD�SUXGHQ]LDOPHQWH�FRQVLGHUDWD�O¶LSRWHVL�LQ�FXL�XQ�(VSRQHQWH�
D]LHQGDOH�SRVVD�RSHUDUH�LQ�YHVWH�GL�³LQFDULFDWR�GL�SXEEOLFR�VHUYL]LR´��DUW������F�S���H��FRPH�
WDOH��UHDOL]]DUH�LO�GLYHUVR�UHDWR�GL�³,QGX]LRQH�LQGHELWD�D�GDUH�R�SURPHWWHUH�XWLOLWj´�H[�DUW������
TXDWHU�F��S���ULFKLDPDWD�GDOO¶DUW�����GHO�G�OJV��Q� ���������
,Q� WDOH�RWWLFD�� H� FRQ� ILQDOLWj� VSHFLDO�SUHYHQWLYD�� VL� SUHVFULYH� O¶REEOLJR�SHU�TXDOVLDVL� (VSRQHQWH�
D]LHQGDOH� GL� 6*3�� LQFDULFDWR� R� FRPDQGDWR� GL� HVSOHWDUH� DWWLYLWj� H� VHUYL]L� SHU� FRQWR� GHO� 6RFLR�
8QLFR� DQFKH� GL� QDWXUD� HVFOXVLYDPHQWH� PDWHULDOH�� GL� DGHPSLHUH� QHL� OLPLWL� H� LQ� EDVH� DOOH�
VSHFLILFKH� LVWUX]LRQL� H� GLUHWWLYH� ULFHYXWH� GDO� SURSULR� 5HVSRQVDELOH� D]LHQGDOH�� FRQ� REEOLJR� GL�
LPPHGLDWR�H�IRUPDOH�ULSRUWR�DOOR�VWHVVR�HG�DO�SURSULR�VXSHULRUH JHUDUFKLFR�
1HOO¶HVSOHWDPHQWR�GL�WDOH�LQFDULFR��UHOD]LRQDQGRVL�FRQ�VRJJHWWL�WHU]L�SULYDWL��JOL�q�IDWWR�HVSUHVVR�
GLYLHWR�GL�DEXVDUH�GL�WDOH�FRQGL]LRQH�H�TXDOLILFD��DVVXPHQGR�XQ�DWWHJJLDPHQWR�SUHYDULFDWRUH�H�
FRVWULWWLYR�QHL�ULJXDUGL�GHO�VRJJHWWR�SULYDWR��H�GL�ULFKLHGHUH�� LQGXUUH�R�FRVWULQJHUH� LO�SULYDWR D�
GDUH�R�D�SURPHWWHUH�LQGHELWDPHQWH��D�VH¶�R�DG�DOWUL��GHQDUR�R�TXDOVLDVL�IRUPD�GL�XWLOLWj�
1HOO¶LSRWHVL� LQ� FXL� LO� FRPSRUWDPHQWR� GHOO¶(VSRQHQWH� D]LHQGDOH� HVSOHWDQWH� OH� VXGGHWWH� DWWLYLWj�
DEELD� LQGRWWR�� DQFKH� HUURQHDPHQWH�� LO� VRJJHWWR� SULYDWR� DG� LQGHELWDPHQWH� GDUH�� RG� RIIULUJOL�
GHQDUR� RG� DOWUD� XWLOLWj�� JOL� q� YLHWDWR� GL� DFFHWWDUH�� GRYHQGR� GDUQH� LPPHGLDWD� LQIRUPDWLYD� DO�
VXSHULRUH�JHUDUFKLFR�HG�DOO¶2UJDQLVPR�GL�9LJLODQ]D�GHOOD�6RFLHWj�

��� � ,O�6LVWHPD�GL�GHOHJKH�H SURFXUH
,O� 6LVWHPD� GL� GHOHJKH� H� SURFXUH� q� SUHRUGLQDWR� DOO¶HIILFLHQWH� JHVWLRQH� GHOO¶DWWLYLWj� D]LHQGDOH��
DQFKH�QHOO¶RWWLFD�GHOOD�SUHYHQ]LRQH�GHOOD�FRPPLVVLRQH�GL UHDWL�
³'HOHJD´�q� O¶DWWR� LQWHUQR�GL�DWWULEX]LRQH�GL� IXQ]LRQL�H�FRPSLWL�� ³3URFXUD´�q� LO�QHJR]LR�JLXULGLFR�
XQLODWHUDOH� FRQ� FXL� OD� 6RFLHWj� FRQIHULVFH� SRWHUL� GL� UDSSUHVHQWDQ]D� QHL� FRQIURQWL� GHL� WHU]L�� ,�
UHTXLVLWL�HVVHQ]LDOL�GHO�6LVWHPD�GL�GHOHJKH��DL�ILQL�GL�XQD�HIILFDFH�SUHYHQ]LRQH�GHL�UHDWL��VRQR�L�
VHJXHQWL�
L� TXDOVLDVL�(VSRQHQWH�D]LHQGDOH�LQWUDWWHQJD�UDSSRUWL�JLXULGLFR�HFRQRPLFL�SHU�FRQWR�GHOOD�6RFLHWj�
FRQ�OD�3�$���DG�HVFOXVLRQH�GHO�&RPPLWWHQWH��GHYH�HVVHUH�GRWDWR�GL�IRUPDOH�GHOHJD�DXWRUL]]DWLYD�
LQ�WDO�VHQVR�H��RYH�QHFHVVDULR��GL�DSSRVLWD SURFXUD�
LL� OH�GHOHJKH�GHYRQR�FRQLXJDUH�FLDVFXQ�SRWHUH�GL�JHVWLRQH�DOOD�UHODWLYD�UHVSRQVDELOLWj�H�DG�XQD�
SRVL]LRQH� DGHJXDWD� QHOO¶2UJDQLJUDPPD� HG� HVVHUH� DJJLRUQDWH� LQ� FRQVHJXHQ]D� GHL� PXWDPHQWL�
RUJDQL]]DWLYL�
LLL� FLDVFXQD�GHOHJD�GHYH�GHILQLUH�LQ�PRGR�VSHFLILFR�HG LQHTXLYRFDELOH�
ā LO�VRJJHWWR�HG�L�SRWHUL GHOHJDWL�
ā LO�VRJJHWWR��RUJDQR�R�LQGLYLGXR��DO�TXDOH�LO�GHOHJDWR�ULSRUWD JHUDUFKLFDPHQWH�
ā OD�GXUDWD�
LY� L�SRWHUL�JHVWLRQDOL�DVVHJQDWL�FRQ�OH�GHOHJKH�H�OD�ORUR�DWWXD]LRQH�GHYRQR�HVVHUH�FRHUHQWL�FRQ�
JOL�RELHWWLYL D]LHQGDOL�
Y� LO�GHOHJDWR�GHYH�GLVSRUUH�GL�SRWHUL�GL�VSHVD�DGHJXDWL�DOOH�IXQ]LRQL�FRQIHULWHJOL��FRQ�REEOLJR�GL�
IRUPDOH UHQGLFRQWD]LRQH�
,�UHTXLVLWL�HVVHQ]LDOL�GHO�VLVWHPD�GL�DWWULEX]LRQH�GHOOH�SURFXUH��DL�ILQL�GL�XQD�HIILFDFH�SUHYHQ]LRQH�
GHL�UHDWL��VRQR�L�VHJXHQWL�
ā OH� GHOHJKH�SURFXUH� JHQHUDOL� IXQ]LRQDOL� VRQR� FRQIHULWH� HVFOXVLYDPHQWH� D� VRJJHWWL� GRWDWL� GL�
GHOHJD�LQWHUQD�R��LQ�FDVR�GL SUHVWDWRUL�G¶RSHUD�FRRUGLQDWD�H�FRQWLQXDWLYD��GL�VSHFLILFR�FRQWUDWWR�
GL LQFDULFR�
/D� SURFXUD� GHYH� GHVFULYHUH� L� UHODWLYL� SRWHUL� GL� JHVWLRQH� H�� RYH� QHFHVVDULR�� GHYH� HVVHUH�
DFFRPSDJQDWD� GD� DSSRVLWD� FRPXQLFD]LRQH� FKH� ILVVL� O¶HVWHQVLRQH� GHL� SRWHUL� GL� UDSSUHVHQWDQ]D�
HG�� HYHQWXDOPHQWH�� OLPLWL� GL� VSHVD� QXPHULFL�� VHPSUH� QHL� OLPLWL� GHO� EXGJHW� GLVSRQLELOH�
IRUPDOPHQWH DSSURYDWR�
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ā XQD�SURFHGXUD�DG�KRF�GHYH�GLVFLSOLQDUH�PRGDOLWj�H�UHVSRQVDELOLWj�SHU�HIIHWWXDUH�PRGLILFKH�H�
UHYRFKH�GHOOH�SURFXUH FRQIHULWH�

��� � 6WDQGDUG FRPSRUWDPHQWDOH
,� VHJXHQWL� GLYLHWL� GL� FDUDWWHUH� JHQHUDOH� VL� DSSOLFDQR� D� 'LSHQGHQWL�� 5HVSRQVDELOH� HG�
$PPLQLVWUDWRUL� GHOOD� 6RFLHWj�� QRQFKp� D� &RQVXOHQWL� GHOOD� VWHVVD�� LQ� IRU]D� GL� DSSRVLWH� FODXVROH�
FRQWUDWWXDOL�
Ê�IDWWR�HVSUHVVR�REEOLJR�D�FDULFR�GHL�VRJJHWWL�VRSUD�LQGLFDWL�GL�
ā WHQHUH�XQ� FRPSRUWDPHQWR� FRUUHWWR� H� WUDVSDUHQWH��QHO� ULVSHWWR�GHOOH�QRUPH�GL� OHJJH� H�GHOOH�
SURFHGXUH�D]LHQGDOL�LQWHUQH��LQ�WXWWH�OH�DWWLYLWj�LQ�FXL�q�FRLQYROWD�OD 3�$��
ā DVVLFXUDUH�LO�FRUUHWWR�VYROJLPHQWR�GL�WXWWL�L�SURFHVVL�LQ�FXL�FL�VL�LQWHUIDFFLD�FRQ�OD 3�$��
ā JHVWLUH�OH�VSRQVRUL]]D]LRQL��OHFLWH�H�FRQVHQWLWH��VHFRQGR�OD�SUHYLVWD�SURFHGXUD�D]LHQGDOH�GL�FXL�
DO�³5HJRODPHQWR�GHOOH�VSRQVRUL]]D]LRQL´�GHO�&RPXQH�GL 6DVVXROR�
ā FRQIRUPDUVL� DOOH� SURFHGXUH� HG� DOOH� SUHVFUL]LRQL� LQGLFDWH� QHOOD� SULPD� SDUWH� GHO� SUHVHQWH�
PRGHOOR RUJDQL]]DWLYR�� SHU� L� ODYRUL�� IRUQLWXUH� H� VHUYL]L� LQ� HFRQRPLD�� '�/JV�� ���������
'�3�5����������SHU�TXDQWR�DQFRUD�LQ�YLJRUH�H�RJQL�DOWUD�QRUPD DWWLQHQWH�
Ê� IDWWR� HVSUHVVR� GLYLHWR� GL� SRUUH� LQ� HVVHUH�� FROODERUDUH� R� GDUH� FDXVD� DOOD� UHDOL]]D]LRQH� GL�
FRPSRUWDPHQWL�WDOL�FKH��FRQVLGHUDWL�LQGLYLGXDOPHQWH�R�FROOHWWLYDPHQWH�� LQWHJULQR�JOL�HVWUHPL�GL�
XQ�UHDWR��,Q�SDUWLFRODUH��q�IDWWR�GLYLHWR�GL�
ā HIIHWWXDUH�HODUJL]LRQL�LQ�GHQDUR�D�SXEEOLFL�XIILFLDOL�R�DG�LQFDULFDWL�GL�SXEEOLFR�VHUYL]LR��LWDOLDQL�R�
VWUDQLHUL�
ā GLVWULEXLUH�RPDJJL�H� UHJDOL�DO�GL� IXRUL�GL�TXDQWR�SUHYLVWR�GDOOD�VSHFLILFD�SURFHGXUD�D]LHQGDOH�
DGRWWDWD�GD 6*3�
ā ,Q� SDUWLFRODUH�� q� YLHWDWD� TXDOVLDVL� IRUPD�GL� UHJDOR� R� FRQFHVVLRQH� GL� DOWUR� YDQWDJJLR� �DG� HV��
SURPHVVH�GL�DVVXQ]LRQH��HFF���D� IXQ]LRQDUL� SXEEOLFL� LWDOLDQL�H� VWUDQLHUL��R�D� ORUR� IDPLOLDUL�� FKH�
SRVVD�LQIOXHQ]DUH�OD�ORUR�LQGLSHQGHQ]D�GL�JLXGL]LR�R�LQGXUOL�DG�DVVLFXUDUH�XQ�TXDOVLDVL�YDQWDJJLR�
SHU�OD 6RFLHWj�

� *OL� RPDJJL� FRQVHQWLWL� GHYRQR� ULVXOWDUH� VHPSUH�GL�PRGLFR�YDORUH�� R� ULHQWUDUH�QHJOL� XVL��
FRPH�QHO�FDVR�GHL�UHJDOL QDWDOL]L�

� DFFRUGDUH�YDQWDJJL�GL�TXDOVLDVL�QDWXUD�LQ�IDYRUH�GL�UDSSUHVHQWDQWL�GHOOD�3�$��LWDOLDQD R
� VWUDQLHUD��RYYHUR�D�ORUR�SDUHQWL�R�DIILQL��FKH�SRVVDQR�GHWHUPLQDUH�OH�VWHVVH�FRQVHJXHQ]H�

SUHYLVWH�DO�SUHFHGHQWH�SXQWR �LL��
� HIIHWWXDUH� SUHVWD]LRQL� R� ULFRQRVFHUH� FRPSHQVL� LQ� IDYRUH� GL� 'LSHQGHQWL�� 'LULJHQWL��

$PPLQLVWUDWRUL�� &RQVXOHQWL� FKH� QRQ� WURYLQR� DGHJXDWD� JLXVWLILFD]LRQH� QHO� FRQWHVWR� GHO�
UDSSRUWR�FRQWUDWWXDOH�LQWHUFRUUHQWH�FRQ�JOL VWHVVL�

� HIIHWWXDUH�GLFKLDUD]LRQL�QRQ�YHULWLHUH�DG�RUJDQLVPL�SXEEOLFL�QD]LRQDOL�R�FRPXQLWDUL�DO�ILQH�
GL�FRQVHJXLUH�HURJD]LRQL�SXEEOLFKH��FRQWULEXWL�R�ILQDQ]LDPHQWL DJHYRODWL�

� GHVWLQDUH� VRPPH� ULFHYXWH� GD� RUJDQLVPL� SXEEOLFL� QD]LRQDOL� R� FRPXQLWDUL� D� WLWROR� GL�
HURJD]LRQL��FRQWULEXWL�R�ILQDQ]LDPHQWL��D�VFRSL�GLYHUVL�GD�TXHOOL�DL�TXDOL�HUDQR GHVWLQDWL�

� � 3URFHGXUH VSHFLILFKH
,Q�XQ¶RWWLFD�VSHFLDO�SUHYHQWLYD��GHYRQR�HVVHUH�DOWUHVu�ULVSHWWDWH�OH�VHJXHQWL�UHJROH�
L� DJOL�(VSRQHQWL�D]LHQGDOL�FKH�LQWUDWWHQJRQR�UDSSRUWL�FRQ�HVSRQHQWL�GHOOD�3�$��± DG�HVFOXVLRQH�
GHO�&RPPLWWHQWH��SHU�FRQWR�GHOOD�6RFLHWj��GHYH�HVVHUH�IRUPDOPHQWH�FRQIHULWD�GHOHJD��PHQWUH�DL�
&RQVXOHQWL�XQ�LQFDULFR�HVSUHVVR�QHO�UHODWLYR FRQWUDWWR�
LL� GL�RJQL�FULWLFLWj�GL�ULOLHYR�R�FRQIOLWWR�GL�LQWHUHVVH�FKH�VRUJD�QHOO¶DPELWR�GHO�UDSSRUWR�FRQ�OD�3�$��
GHYH� HVVHUH� LQIRUPDWR� O¶$PPLQLVWUDWRUH� 8QLFR� FRQ� QRWD� VFULWWD�� QRQFKp� O¶2UJDQLVPR� GL�
9LJLODQ]D��DIILQFKp�YHQJDQR�SUHVL�L�SURYYHGLPHQWL�DWWL�DG�HOLPLQDUH�OD�SUREOHPDWLFDHYLGHQ]LDWD�
LLL� &RQVXOHQWL� GHYRQR� HVVHUH� LQGLYLGXDWL� PHGLDQWH� SURFHGXUH� WUDVSDUHQWL� H� FRQ� SDULWj� GL�
WUDWWDPHQWR�� VHFRQGR� TXDQWR� SUHYLVWR� GDO� 5HJRODPHQWR� G¶XVR� SHU� SUHVWD]LRQL� GL� ODYRUR�
DXWRQRPR�R WHPSRUDQHR�
LY� L�FRQWUDWWL�WUD�6RFLHWj�H�IRUQLWRUL�LQ�JHQHUH�GHYRQR�HVVHUH�GHILQLWL�SHU�LVFULWWR�LQ�WXWWH�OH�ORUR�
FRQGL]LRQL� H� WHUPLQL� H� GHYRQR� HVVHUH� SURSRVWL� R� YHULILFDWL R� DSSURYDWL� GDO� VRJJHWWR� DYHQWH� L�
SRWHUL�FRQIRUPHPHQWH�DO�6LVWHPD�GHOOH�GHOHJKH�YLJHQWH�LQ 6*3�

Y� L�FRQWUDWWL�FRQ�L�IRUQLWRUL�GHYRQR�FRQWHQHUH�FODXVROH�VWDQGDUG��FKH�LPSRQJDQR�ORUR�LO�ULVSHWWR�
GHO G�OJV� ��������� VDOYR O¶LUURJD]LRQH GL VDQ]LRQL LQ FDVR GL YLROD]LRQH �HV� FODXVROH ULVROXWLYH
HVSUHVVH��SHQDOL�HFF���
YL� QRQ� SXz� HVVHUH� HIIHWWXDWR� DOFXQ� SDJDPHQWR� LQ� FRQWDQWL� SHU� LPSRUWL� VXSHULRUL� DOOD� VRJOLD�
LQGLFDWD�GDOOD�QRUPDWLYD�GL�FXL�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������³$QWLULFLFODJJLR´��
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GRYHQGR�RJQL�WUDQVD]LRQH�HVVHUH�HIIHWWXDWD�SHU�LO�WUDPLWH�GL�,QWHUPHGLDUL )LQDQ]LDUL�
YLL� OH�GLFKLDUD]LRQL�UHVH�DG�RUJDQLVPL�SXEEOLFL�QD]LRQDOL�R�FRPXQLWDUL�DL�ILQL�GHOO¶RWWHQLPHQWR�GL�
FRQWULEXWL�R�ILQDQ]LDPHQWL��GHYRQR�HVVHUH�YHULWLHUH�H�FRQWHQHUH�VROR�HOHPHQWL UHDOL�
YLLL� JOL� (VSRQHQWL� D]LHQGDOL� HVHUFHQWL� IXQ]LRQH� GL� FRQWUROOR� H� VXSHUYLVLRQH� VX� DGHPSLPHQWL�
FRQQHVVL� DOO¶HVSOHWDPHQWR� GHOOH� VXGGHWWH� DWWLYLWj� GHYRQR� SRUUH� SDUWLFRODUH� DWWHQ]LRQH� VXOOD�
FRUUHWWD�DWWXD]LRQH�GHJOL�DGHPSLPHQWL�VWHVVL�H�ULIHULUH�LPPHGLDWDPHQWH�HYHQWXDOL�VLWXD]LRQL�GL�
LUUHJRODULWj�R�DQRPDOLH��DOO¶2UJDQLVPR�GL�9LJLODQ]D�
L[� FRORUR� L� TXDOL� VLDQR� FRPSHWHQWL� DOOD� UHGD]LRQH� HG� DOOD� WUDVPLVVLRQH� SHU� YLD� LQIRUPDWLFD� R�
WHOHPDWLFD� DG� HQWL� GHOOD� 3�$�� R� DO� 6RFLR� 8QLFR� GL� UHSRUW�� UHQGLFRQWL� SHULRGLFL� R� VX� ULFKLHVWD��
GRYUDQQR� HVVHUH� D� FLz� IRUPDOPHQWH� LQFDULFDWL� H� GRYUDQQR� RSHUDUH� FRQIRUPDQGRVL� DOOH�
SUHVFUL]LRQL� FRPSRUWDPHQWDOL� HG� DOOH� FDXWHOH� SUHYLVWH� GDO� 3URWRFROOR� SUHYHQWLYR� GHL� 5HDWL�
,QIRUPDWLFL��H[�DUW���� ELV�
[� DOOH� LVSH]LRQL� JLXGL]LDULH�� WULEXWDULH� H� DPPLQLVWUDWLYH GHYRQR� SDUWHFLSDUH� L� VROL� (VSRQHQWL�
D]LHQGDOL�D�FLz�HVSUHVVDPHQWH�GHOHJDWL��'HO�SURFHGLPHQWR�GL�LVSH]LRQH�GHYRQR�HVVHUH�UHGDWWL�H�
FRQVHUYDWL� DSSRVLWL� YHUEDOL�� SURQWDPHQWH� FRPXQLFDWL� DOO¶2UJDQLVPR� GL� 9LJLODQ]D�� ODGGRYH�
ULSRUWLQR�FRQWHVWD]LRQL�R LUUHJRODULWj�
[L� RJQL�FRUULVSRQGHQ]D�R� UHSRUWLQJ�GHVWLQDWR�DG�HVSRQHQWL�GHOOD�3�$��GHYH�HVVHUH�HIIHWWXDWD�
PHGLDQWH�WUDVPLVVLRQH�GL�OHWWHUD�SURWRFROODWD�H�VRWWRVFULWWD�SHU�ULFH]LRQH��R�PDLO��RYYHUR�³SRVWD�
FHUWLILFDWD´�� FRQ� DUFKLYLD]LRQH� �LQIRUPDWLFD� R� FDUWDFHD�� GHOOD� UHODWLYD� GRFXPHQWD]LRQH�� /D�
FRUULVSRQGHQ]D�GL�WLSR�PHUDPHQWH�HVHFXWLYR�GRYUj HVVHUH
DUFKLYLDWD�
[LL�� ,� FRPSRUWDPHQWL� FRQWUDUL� D� TXDQWR� SUHYLVWR� GDO� &RGLFH� (WLFR�� GDO�0RGHOOR�2UJDQL]]DWLYR� R�
GDOOH�SURFHGXUH�VWDELOLWH� LQ�DWWXD]LRQH�GHO�PHGHVLPR��SRVWL� LQ�HVVHUH GD�IRUQLWRUL��DSSDOWDWRUL�H�
SDUWQHU� FRPPHUFLDOL� FRVWLWXLVFRQR� JUDYH� LQDGHPSLPHQWR� QHOO¶HVHFX]LRQH� GHL� FRQWUDWWL� H�
FRPSRUWDQR�OD�ULVROX]LRQH�GL�GLULWWR�GHO�UDSSRUWR�LQ�HVVHUH�
/D� VRFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�� VL� LPSHJQD� D� IDU� FRQRVFHUH� DOOD FRQWURSDUWH�
FRQWUDWWXDOH�LO�FRQWHQXWR�H�OH�SUHYLVLRQL�GHO�0RGHOOR�GL�2UJDQL]]D]LRQH��*HVWLRQH�H�&RQWUROOR�H�GHO�
&RGLFH�(WLFR�H�DG�LQVHULUH�QHL�FRQWUDWWL�R�QHOOH�OHWWHUH�GL�LQFDULFR�DSSRVLWH�FODXVROH�FKH�SUHYHGDQR�
OD�ULVROX]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH�SHU�L�FDVL�GL�UHDOL]]D]LRQH�GL�FRQGRWWH�YLHWDWH�GDO�0RGHOOR�
R�GDO�&RGLFH�(WLFR�FRPPHVVH�GDOOH�FRQWURSDUWL�FRQWUDWWXDOL�
/H�VDQ]LRQL�LUURJDELOL�VRQR�
� OD�GLIILGD�DO�ULVSHWWR�GHO�0RGHOOR�H�GHO�&RGLFH�(WLFR��SHU�L�FDVL�GL�OLHYH�LUUHJRODULWj�
� OD�ULGX]LRQH�GHO�FRUULVSHWWLYR�SDWWXLWR�
� OD�ULVROX]LRQH�GHO�FRQWUDWWR�VHFRQGR�TXDQWR�VWDELOLWR�GDOOD�QRUPDWLYD�FLYLOLVWLFD�
,Q� FDVR� GL� UHLWHUD]LRQH� GL� OLHYL� LUUHJRODULWj� QHOO¶DUFR� WHPSRUDOH� GHL� GRGLFL� PHVL� SUHFHGHQWL��
O¶LQDGHPSLPHQWR�YHUUj�FRQVLGHUDWR�JUDYH�H�FRPSRUWHUj�OD�ULVROX]LRQH�GHO�FRQWUDWWR�H�R�LO�GLULWWR�
GL�UHFHVVR�SHU�LO�YHQLUH�PHQR�GHO�UDSSRUWR�ILGXFLDULR�R�OD�ULGX]LRQH�GHO�FRUULVSHWWLYR�QHOOD�PLVXUD�
FRPSUHVD�WUD�LO����HG�LO�����
/H�PLVXUH�YHQJRQR�DGRWWDWH�GDOO¶RUJDQR�DPPLQLVWUDWLYR��VX�SURSRVWD�GHOO¶2'9�
5HVWD� VDOYD� OD� IDFROWj� GL� 6*3� 6�U�O�� GL� ULFKLHGHUH� LO� ULVDUFLPHQWR� GHL� GDQQL� YHULILFDWLVL� LQ�
FRQVHJXHQ]D�GHL�FRPSRUWDPHQWL�YLHWDWL��DQFKH�TXDORUD�QRQ�VL�VLD�GHWHUPLQDWD�± LQ�GDQQR�GHOOD�
VRFLHWj�± OD�DSSOLFD]LRQH��DQFRUFKp�LQ�YLD�FDXWHODUH��GL�PLVXUH�H[�'�/JV� ���������

� � )XQ]LRQL�SHFXOLDUL�GHOO¶2G9�SHU�WDOL ULVFKL�UHDWR
7UD� OH� IXQ]LRQL� SHFXOLDUL� GHOO¶2UJDQLVPR� LQ� GHWWR� DPELWR�� IHUPD� UHVWDQGR� OD� IDFROWj� GL� DXWR�
RUJDQL]]D]LRQH�GHOO¶2UJDQLVPR��VL�HYLGHQ]LDQR�
L� PRQLWRUDJJLR� FRQWLQXDWLYR�� DQFKH�PHGLDQWH� FRQWUROOL� ³D� FDPSLRQH´�� GHOOH�SURFHGXUH� LQWHUQH�
SHU�OD�SUHYHQ]LRQH�GHL�UHDWL�FRQWUR�OD 3�$��
LL� DWWLYD]LRQH�� D� VHJXLWR� GL� FRPXQLFD]LRQH� ULFHYXWD�� GL� TXDOVLDVL� DFFHUWDPHQWR� LVSH]LRQH� R�
YHULILFD� �RUGLQDULD� R� VWUDRUGLQDULD�� GD� SDUWH� GHOOH� $XWRULWj� SXEEOLFKH� GL� YLJLODQ]D� FRPSHWHQWL��
ULJXDUGDQWL� L�UDSSRUWL� LQWUDWWHQXWL�D�TXDOVLDVL�WLWROR�GDOOD�6RFLHWj�FRQ�OD�3�$���FRQ�YHULILFD�GHOOD�
SURFHGXUD�DSSOLFDWD�H�GHO�FRPSRUWDPHQWL DVVXQWL�
LLL� UHYLVLRQH� SHULRGLFD� GHOOH� VHJQDOD]LRQL� ULFHYXWH� ULJXDUGDQWL� LSRWHVL� GL� HODUJL]LRQH� D� 3XEEOLFL�
IXQ]LRQDUL� H�R� ,QFDULFDWL� GL� SXEEOLFR� VHUYL]LR� �R� ORUR� IDPLOLDUL��� FRQWULEX]LRQL� D� SDUWLWL� HG� DOWUL�
RUJDQLVPL��VSRQVRUL]]D]LRQL�GL�HYHQWL�GL�ULOLHYR�SXEEOLFR� HFF��
LY� FRQWUROOR�GHOOH�FRPXQLFD]LRQL�H�GRFXPHQWD]LRQL�ULFHYXWH�ULJXDUGDQWL�SUHVHQWD]LRQH�GL�LVWDQ]H�
SHU� ILQDQ]LDPHQWL�� DJHYROD]LRQL� H� SURYYLGHQ]H� SXEEOLFKH�� LO� ORUR� RWWHQLPHQWR�� O¶XWLOL]]R� H� OD�
UHQGLFRQWD]LRQH�GL�SHULRGR�H�R ILQDOH�
Y� LGHP� SHU� TXHOOH� DYHQWL� DG� RJJHWWR� OD� ULFKLHVWD�� OD� FRQFHVVLRQH�� O¶HVHUFL]LR� H� O¶HYHQWXDOH�
VRVSHQVLRQH�R�UHYRFD�GD�SDUWH�GHOOD�3�$��GL�DXWRUL]]D]LRQL�� OLFHQ]H��FRQFHVVLRQL�D� IDYRUH�GHOOD�
6RFLHWj�
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/¶2UJDQR� DPPLQLVWUDWLYR�� JOL� 2UJDQL� GL� FRQWUROOR�� L� 5HVSRQVDELOL� GL� $UHD� GHYRQR� WUDVPHWWHUH�
DOO¶2G9��FRQ�OD�FDGHQ]D�SHULRGLFD�LQGLFDWD��RYYHUR�FRQ�WHPSHVWLYLWj�DOORUFKp�ULFRUUD�XQ�IDWWR�GL�
ULOLHYR�� RJQL� GDWR�� LQIRUPD]LRQH�� GRFXPHQWD]LRQH� H� DJJLRUQDPHQWR�� GL� ULOHYDQ]D� IDWWXDOH� R� GL�
QDWXUD�JLXULGLFD��DWWLQHQWH�O¶D]LRQH�SUHYHQ]LRQLVWLFD�GHL�UHDWL�GL�FXL�DJOL�DUWW�����H�����G�OJV��FLW�
,� ULVXOWDWL� GHOO¶DWWLYLWj� GL� YLJLODQ]D� H� FRQWUROOR� VRQR FRPXQLFDWL� GDOO¶2G9� DOO¶2UJDQR�
DPPLQLVWUDWLYR� LQ� VHGH� GL� UHSRUWLQJ� DQQXDOH�� R� WHPSHVWLYDPHQWH�� DOORUTXDQGR� ULFRUUDQR�
SDUWLFRODUL� HVLJHQ]H�� LQ� FRQFRPLWDQ]D� FRQ� OD� UHDOL]]D]LRQH� GL� SDUWLFRODUL� RSHUD]LRQL�� RYYHUR� D�
VHPSOLFH�GLVFUH]LRQH�GHOO¶2G9 VWHVVR�
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5HDWL� QHL� UDSSRUWL� FRQ� OD� 3XEEOLFD� $PPLQLVWUD]LRQH�

0DOYHUVD]LRQH�D�GDQQR�GHOOR�6WDWR���DUW������ELV�F�S��
3UHPHVVR�FKH�GL�UHJROD�6*3�ULFHYH�GD�O�&RPXQH�GL�6DVVXROR�VROR�FRUULVSHWWLYL�FRQWUDWWXDOL�SHU�OH�
SUHVWD]LRQL�DWWLQHQWL� OD�SURSULD�DWWLYLWj�� WDOH� LSRWHVL�GL� UHDWR�VL�FRQILJXUD�QHO�FDVR� LQ�FXL��GRSR�
DYHUH�ULFHYXWR�ILQDQ]LDPHQWL��FRQWULEXWL�R�VRYYHQ]LRQL��QRQ�VL�XWLOL]]LQR�OH�VRPPH�RWWHQXWH�SHU�
JOL�VFRSL�DL�TXDOL�HUDQR�GHVWLQDWH��FLRq�SHU�IDYRULUH�LQL]LDWLYH�GLUHWWH�DOOD�UHDOL]]D]LRQH�GL�RSHUH�R�
DOOR� VYROJLPHQWR� GL� DWWLYLWj� GL� SXEEOLFR� LQWHUHVVH� �OD� FRQGRWWD� LQFULPLQDWD�� LQIDWWL�� FRQVLVWH�
QHOO¶DYHUH� GLVWUDWWR�� DQFKH� SDU]LDOPHQWH�� OD� VRPPD� RWWHQXWD� HVVHQGR� SULYR� GL� ULOLHYR� FKH�
O¶DWWLYLWj�SURJUDPPDWD� VL� VLD� FRPXQTXH�VYROWD���/D� IDWWLVSHFLH�GL� FXL�DO�SUHVHQWH� UHDWR�VL�SXz�
FRQILJXUDUH� DQFKH� FRQ� ULIHULPHQWR� D� ILQDQ]LDPHQWL� RWWHQXWL� SULPD� GHOO¶HQWUDWD� LQ� YLJRUH� GHO�
'HFUHWR� H� FKH�� VXFFHVVLYDPHQWH�� QRQ� YHQJDQR� GHVWLQDWL� DOOH� ILQDOLWj� SHU� OH� TXDOL� HUDQR� VWDWL�
HURJDWL�

,QGHELWD�SHUFH]LRQH�GL�HURJD]LRQL D�GDQQR�GHOOR�6WDWR���DUW������WHU�F�S��
7DOH� LSRWHVL� GL� UHDWR� VL� FRQILJXUD� QHO� FDVR� LQ� FXL�� PHGLDQWH� O¶XWLOL]]R� R� OD� SUHVHQWD]LRQH� GL�
GLFKLDUD]LRQL�R�GL�GRFXPHQWL�IDOVL�R�DWWHVWDQWL�FRVH�QRQ�YHULWLHUH��RYYHUR�PHGLDQWH�O¶RPLVVLRQH�
GL�LQIRUPD]LRQL�GRYXWH��VL�RWWHQJDQR�LQGHELWDPHQWH��SHU�VH¶�R�SHU�DOWUL�FRQWULEXWL��ILQDQ]LDPHQWL��
PXWXL�DJHYRODWL�R�DOWUH�HURJD]LRQL�GHOOR�VWHVVR�WLSR��FRPXQTXH GHQRPLQDWH�
&RQWUDULDPHQWH�D�TXDQWR�HYLGHQ]LDWR�LQ�PHULWR�DO�UHDWR�GL�FXL�DOO¶DUW������ELV��q�LUULOHYDQWH�O¶XVR�
FKH�YHQJD�IDWWR�GL�WDOL�HURJD]LRQL��SRLFKp�LO�UHDWR�VL�FRQVXPD�QHO�PRPHQWR�GHOO¶RWWHQLPHQWR�GHL�
ILQDQ]LDPHQWL�
7DOH� LSRWHVL� GL� UHDWR� q� UHVLGXDOH� ULVSHWWR� DOOD� IDWWLVSHFLH� GHOOD� WUXIID� DL� GDQQL� GHOOR� 6WDWR��
FRQILJXUDQGRVL� OR�VWHVVR�VROR�QHL�FDVL� LQ�FXL� OD�FRQGRWWD�QRQ� LQWHJUL�JOL�HVWUHPL�GHOOD� WUXIID�DL�
GDQQL�GHOOR�6WDWR�

&RQFXVVLRQH��DUW������F�S���FRPH�PRGLILFDWR�GDOOD�O��Q�����������
7DOH�LSRWHVL�GL�UHDWR�VL�FRQILJXUD�QHO�FDVR�LQ�FXL�XQ�SXEEOLFR�XIILFLDOH��DEXVDQGR�GHOOD�VXD�TXDOLWj�
R�GHL� VXRL� SRWHUL�� FRVWULQJD� WDOXQR�D�GDUH� R�D� SURPHWWHUH� LQGHELWDPHQWH�� D� OXL� R� D�XQ� WHU]R��
GHQDUR�R�DOWUD�XWLOLWj�
,Q�FRQFUHWR��WDOH�IRUPD�GL�UHDWR�SXz�UDYYLVDUVL��DG�HVHPSLR��QHOO¶LSRWHVL�LQ�FXL�XQ�GLSHQGHQWH�RG�
XQ�DJHQWH�GHOOD�6RFLHWj�FRQFRUUD�QHO�UHDWR�FRPPHVVR�GDO�SXEEOLFR�XIILFLDOH��LO�TXDOH��DSSURILWWD�
GHOOD�VXD�TXDOLWj�SHU�ULFKLHGHUH�D�WHU]L�SUHVWD]LRQL�QRQ�GRYXWH�

&RUUX]LRQH� SHU� O¶HVHUFL]LR� GHOOD� IXQ]LRQH�� SHU� DWWR� FRQWUDULR� DL� GRYHUL� G¶XIILFLR�� GL�
SHUVRQD� LQFDULFDWD�GL�SXEEOLFR�VHUYL]LR��DUWW���������� ����ELV�����������F�S���FRPH�
PRGLILFDWL�
/¶DUW�� ���� F�S�� SUHYHGH� H� SXQLVFH� O¶LSRWHVL� GHOOD� FRUUX]LRQH� LPSURSULD�� q� SXQLWR� LO� SXEEOLFR�
XIILFLDOH�FKH��SHU�FRPSLHUH�XQ�DWWR�GHO�VXR�XIILFLR�ULFHYH�LQGHELWDPHQWH��SHU�VH¶�R�SHU�XQ�WHU]R��
GHQDUR�R�DOWUD�XWLOLWj��R�QH�DFFHWWD�DQFKH�OD�VHPSOLFH�SURPHVVD�
/¶DUW������F�S���LQYHFH��SUHYHGH�H�SXQLVFH�O¶LSRWHVL�GHOOD�FRUUX]LRQH�SURSULD��q�SXQLWR�LO�SXEEOLFR�
XIILFLDOH� FKH�SHU�RPHWWHUH� R� ULWDUGDUH� �FRUUX]LRQH�SURSULD� DQWHFHGHQWH��R�SHU� DYHU�RPHVVR� R�
ULWDUGDWR��FRUUX]LRQH�SURSULD�VXVVHJXHQWH� XQ�DWWR�GHO�VXR�XIILFLR��RYYHUR�SHU�FRPSLHUH�R�SHU�
DYHU�FRPSLXWR�XQ�DWWR�FRQWUDULR�DL�GRYHUL�G¶XIILFLR�ULFHYH��SHU�Vq�R�SHU�XQ�WHU]R��GHQDUR�RG�DOWUD�
XWLOLWj�R�QH�DFFHWWD�OD�SURPHVVD�
3HU� LO� SULPR� FRPPD� GHOO¶DUW�� ���� F�S��� OH� GLVSRVL]LRQL� GHJOL� DUWW�� ���� H� ���� F�S�� VL� DSSOLFDQR�
DQFKH�DOO¶LQFDULFDWR�GL�SXEEOLFR�VHUYL]LR�
Ê� SUHYLVWD�� LQROWUH�� GDOO¶DUW�� ���� ELV� F�S��� XQD� FLUFRVWDQ]D� DJJUDYDQWH�� FKH� FRPSRUWD� XQ�
DXPHQWR� GL� SHQD� SHU� OH� LSRWHVL� LQ� FXL� L� IDWWL� SUHYLVWL� H� SXQLWL� GDOO¶DUW�� ���� F�S�� DEELDQR� SHU�
RJJHWWR�LO�FRQIHULPHQWR�GL�SXEEOLFL�LPSLHJKL��VWLSHQGL��SHQVLRQL�R�OD�VWLSXOD]LRQH�GL�FRQWUDWWL�QHL�
TXDOL�VLD�LQWHUHVVDWD�O¶DPPLQLVWUD]LRQH�DOOD�TXDOH�LO�SXEEOLFR�XIILFLDOH DSSDUWLHQH�
/D� FRUUX]LRQH� VL� GLIIHUHQ]LD� GDOOD� FRQFXVVLRQH�� LQ� TXDQWR� WUD� FRUURWWR� H� FRUUXWWRUH� HVLVWH� XQ�
DFFRUGR�ILQDOL]]DWR�D�UDJJLXQJHUH�XQ�YDQWDJJLR�UHFLSURFR��QHOOD�FRQFXVVLRQH��LQYHFH��LO�SULYDWR�
VXELVFH�OD�FRQGRWWD�GRORVD�GHO�SXEEOLFR�XIILFLDOH�R�GHOO¶LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR�
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WURYDQGRVL�LQ�XQD�SRVL]LRQH�GL�VRJJH]LRQH�

9D� LQROWUH� ULFRUGDWR� FKH�� DL� VHQVL� GHOO¶DUW�� ���� F�S��� OH� SHQH� VWDELOLWH� D� FDULFR� GHO� SXEEOLFR�
XIILFLDOH�R�GHOO¶LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR��FRVu�FRPH�HVSOLFLWDWR�GDJOL�DUWW������H�����F�S���
VL�DSSOLFDQR�DQFKH�DO�FRUUXWWRUH�

&RUUX]LRQH�LQ�DWWL�JLXGL]LDUL��DUW������WHU�
/¶DUW������WHU�F�S��SUHYHGH�H�SXQLVFH�FROXL�LO�TXDOH�FRPPHWWH�IDWWL�GL�FRUUX]LRQH��DL�VHQVL�GHJOL�
DUWW������H�����F�S���FRQ�OD�ILQDOLWj�GL�IDYRULUH�R�GDQQHJJLDUH�XQD�SDUWH�LQ�XQ�SURFHVVR�FLYLOH��
SHQDOH�R�DPPLQLVWUDWLYR�
6H� GDO� IDWWR� GHULYD� O¶LQJLXVWD� FRQGDQQD� GL� WDOXQR� DOOD� SHQD� GHOOD� UHFOXVLRQH� QRQ� VXSHULRUH� D�
FLQTXH�DQQL��OD�SHQD�q�DXPHQWDWD��LQROWUH�q�SUHYLVWR�XQ�XOWHULRUH�DXPHQWR�GL�SHQD�VH�O¶LQJLXVWD�
FRQGDQQD�DOOD�SHQD�GHWHQWLYD�q�VXSHULRUH�D�FLQTXH�DQQL�
7DOH�LSRWHVL�GL�UHDWR�VL�FRQILJXUD��DG�HVHPSLR��QHO�FDVR�LQ�FXL�OD�6RFLHWj�VLD�SDUWH�GL�XQ�
SURFHGLPHQWR�JLXGL]LDULR�H��DO�ILQH�GL�RWWHQHUH�XQ�YDQWDJJLR�QHO�SURFHGLPHQWR�VWHVVR��FRUURPSD�
XQ�SXEEOLFR�XIILFLDOH��QRQ�VROR�XQ�PDJLVWUDWR��PD�DQFKH�XQ�FDQFHOOLHUH�RG�DOWUR�IXQ]LRQDULR��

,QGX]LRQH� D� GDUH� R� SURPHWWHUH� XWLOLWj� �DUW�� ����TXDWHU� F�S��� LQWURGRWWR� GDOOD� O�� Q��
���������
7DOH�LSRWHVL�GL�UHDWR��GL�UHFHQWH�LQWURGX]LRQH�QHO�&RGLFH�3HQDOH��VL�FRQILJXUD�TXDQGR�LO�SXEEOLFR�
XIILFLDOH�R�O
LQFDULFDWR�GL�SXEEOLFR�VHUYL]LR��DEXVDQGR�GHOOD�VXD�TXDOLWj�R�GHL�VXRL�SRWHUL��LQGXFH�
WDOXQR�D�GDUH�R�SURPHWWHUH�LQGHELWDPHQWH��D�OXL�R�D�XQ�WHU]R��GHQDUR�R�DOWUD�XWLOLWj��,Q�WDO�FDVR��
LO� FRPSRUWDPHQWR� FRQFXVVRULR� VL� VRVWDQ]LD� QHOOD� SHUVXDVLRQH� GHO� SULYDWR� D� VRWWRPHWWHUVL� DOOD�
VROOHFLWD]LRQH�GHO�UDSSUHVHQWDQWH�SXEEOLFR�RQGH�HYLWDUH�XQ�SUHJLXGL]LR�PDJJLRUH�

,VWLJD]LRQH�DOOD�FRUUX]LRQH��DUW������F�S��
7DOH�LSRWHVL�GL�UHDWR�VL�FRQILJXUD�QHO�FDVR�LQ�FXL��LQ�SUHVHQ]D�GL�XQ�FRPSRUWDPHQWR�ILQDOL]]DWR�
DOOD� FRUUX]LRQH�� FRPH� SUHYLVWR� GDJOL� DUWW�� ���� H� ���� F�S�� H� FRQ� WXWWH� OH� GLVWLQ]LRQL� VRSUD�
HYLGHQ]LDWH��FRUUX]LRQH�LPSURSULD�DQWHFHGHQWH�H�VXVVHJXHQWH��FRUUX]LRQH�SURSULD�DQWHFHGHQWH�
H� VXVVHJXHQWH��� LO� SXEEOLFR� XIILFLDOH� R� O¶LQFDULFDWR� GL� XQ� SXEEOLFR� VHUYL]LR� ULILXWL� O¶RIIHUWD� R� OD�
SURPHVVD�GL�GHQDUR�R�GL�DOWUD�XWLOLWj�QRQ�GRYXWL�ORUR�ULYROWH�GD FKLXQTXH�

3HFXODWR�� &RQFXVVLRQH�� &RUUX]LRQH� H� ,VWLJD]LRQH� DOOD� FRUUX]LRQH� GL� PHPEUL� GHJOL�
RUJDQL� GHOOH� &RPXQLWj� (XURSHH� H� GL� IXQ]LRQDUL� GHOOH� &RPXQLWj� (XURSHH� H� GL� 6WDWL�
(VWHUL��DUW����� ELV�
/¶DUW������ELV� F�S�� VWDELOLVFH� FKH�TXDQWR�SUHYLVWR�GDJOL� DUWW�� ����� F�S�� 3HFXODWR��� ����� F�S�� �
3HFXODWR�PHGLDQWH� SURILWWR� GHOO¶HUURUH� DOWUXL��� GD� ���� D� ���� H� ����� FRPPL� �� H� ��� VL� DSSOLFD�
DQFKH�
�� DL�PHPEUL�GHOOD�&RPPLVVLRQH�GHOOH�&RPXQLWj�HXURSHH��GHO�3DUODPHQWR�HXURSHR��GHOOD�&RUWH�
GL�*LXVWL]LD�H�GHOOD�&RUWH�GHL�&RQWL�GHOOH�&RPXQLWj HXURSHH�
�� DL� IXQ]LRQDUL�H�DJOL�DJHQWL�DVVXQWL�SHU� FRQWUDWWR�D�QRUPD�GHOOR� VWDWXWR�GHL� IXQ]LRQDUL�GHOOH�
&RPXQLWj�HXURSHH�R�GHO�UHJLPH�DSSOLFDELOH�DJOL�DJHQWL�GHOOH�&RPXQLWj HXURSHH�
�� DOOH�SHUVRQH�FRPDQGDWH�GDJOL�6WDWL�PHPEUL�R�GD�TXDOVLDVL�HQWH�SXEEOLFR�R�SULYDWR�SUHVVR�OH�
&RPXQLWj�HXURSHH��FKH�HVHUFLWLQR�IXQ]LRQL�FRUULVSRQGHQWL�D�TXHOOH�GHL�IXQ]LRQDUL�R�DJHQWL�GHOOH�
&RPXQLWj HXURSHH�
�� DL�PHPEUL�H�DJOL�DGGHWWL�D�HQWL�FRVWLWXLWL�VXOOD�EDVH�GHL�7UDWWDWL�FKH�LVWLWXLVFRQR� OH�&RPXQLWj�
HXURSHH�
�� D� FRORUR� FKH�� QHOO
DPELWR� GL� DOWUL� 6WDWL� PHPEUL� GHOO
8QLRQH� HXURSHD�� VYROJRQR� IXQ]LRQL� R�
DWWLYLWj�FRUULVSRQGHQWL�D�TXHOOH�GHL�SXEEOLFL�XIILFLDOL�H�GHJOL�LQFDULFDWL�GL�XQ�SXEEOLFR VHUYL]LR�
/H�GLVSRVL]LRQL�GHJOL�DUWLFROL�����H������SULPR�H�VHFRQGR�FRPPD��VL�DSSOLFDQR�DQFKH�VH�GHQDUR�
R�DOWUD�XWLOLWj�VRQR�GDWL��RIIHUWL�R SURPHVVL�
�� DOOH�SHUVRQH�LQGLFDWH�QHO�SULPR�FRPPD�GHO�SUHVHQWH DUWLFROR�
�� D� SHUVRQH� FKH� HVHUFLWDQR� IXQ]LRQL� R� DWWLYLWj� FRUULVSRQGHQWL� D� TXHOOH� GHL� SXEEOLFL� XIILFLDOL� H�
GHJOL�LQFDULFDWL�GL�XQ�SXEEOLFR�VHUYL]LR�QHOO
DPELWR�GL�DOWUL�6WDWL�HVWHUL�R�RUJDQL]]D]LRQL�SXEEOLFKH�
LQWHUQD]LRQDOL��TXDORUD�LO�IDWWR�VLD�FRPPHVVR�SHU�SURFXUDUH�D�Vp�R�DG�DOWUL�XQ�LQGHELWR�YDQWDJJLR�
LQ�RSHUD]LRQL�HFRQRPLFKH LQWHUQD]LRQDOL�
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/H� SHUVRQH� LQGLFDWH QHO� SULPR� FRPPD� VRQR� DVVLPLODWH� DL� SXEEOLFL� XIILFLDOL�� TXDORUD� HVHUFLWLQR�
IXQ]LRQL�FRUULVSRQGHQWL�H�DJOL�LQFDULFDWL�GL�XQ�SXEEOLFR�VHUYL]LR�QHJOL�DOWUL�FDVL�

7UXIID�LQ�GDQQR�GHOOR�6WDWR�R�GL�DOWUR�HQWH�SXEEOLFR��DUW�������FRPPD���Q�����F�S��
7DOH� LSRWHVL GL� UHDWR�VL� FRQILJXUD�QHO� FDVR� LQ� FXL� VLDQR�SRVWL� LQ�HVVHUH�DUWLILFL� R� UDJJLUL� WDOL�GD�
LQGXUUH�LQ�HUURUH�OR�6WDWR�R�XQ�DOWUR�(QWH�3XEEOLFR��DUUHFDQGR�ORUR�XQ�GDQQR�H�UHDOL]]DQGR�XQ�
LQJLXVWR�SURILWWR�D�IDYRUH�GHOO¶DJHQWH�R�GL�WHU]L�
7DOH�UHDWR�SXz�UHDOL]]DUVL�DG�HVHPSLR�QHO�FDVR�LQ�FXL��QHOOD�SUHGLVSRVL]LRQH�GL�GRFXPHQWL�R�GDWL�
SHU�OD�SDUWHFLSD]LRQH�D�SURFHGXUH�GL�JDUD��VL�IRUQLVFDQR�DOOD�3�$��LQIRUPD]LRQL�QRQ�YHULWLHUH��DG�
HVHPSLR� VXSSRUWDWH� GD� GRFXPHQWD]LRQH� DUWHIDWWD��� DO� ILQH� GL� RWWHQHUH� O¶DJJLXGLFD]LRQH� GHOOD�
JDUD VWHVVD�

7UXIID�DJJUDYDWD�SHU�LO�FRQVHJXLPHQWR�GL�HURJD]LRQL�SXEEOLFKH��DUW������ELV�F�S��
7DOH� LSRWHVL� GL� UHDWR� VL� FRQILJXUD� QHO� FDVR� LQ� FXL� OD� WUXIID� GL� FXL� DOO¶DUW�� ���� F�S�� VLD� SRVWD� LQ�
HVVHUH� SHU� FRQVHJXLUH� LQGHELWDPHQWH� FRQWULEXWL�� ILQDQ]LDPHQWL�� PXWXL� DJHYRODWL� RYYHUR� DOWUH�
HURJD]LRQL�GHOOR�VWHVVR�WLSR��FRPXQTXH�GHQRPLQDWH��FRQFHVVL�R�HURJDWL�GD�SDUWH�GHOOR�6WDWR��GL�
DOWUL�(QWL�SXEEOLFL�R�GHOOH�&RPXQLWj�(XURSHH�
7DOH� IDWWLVSHFLH� SXz� UHDOL]]DUVL�� DG� HVHPSLR�� QHO� FDVR� LQ� FXL� VL� SRQJDQR� LQ� HVVHUH� DUWLILFL� R�
UDJJLUL� FRQVLVWHQWL� QHO� FRPXQLFDUH� GDWL� QRQ� YHUL� R� SUHGLVSRQHQGR� XQD� GRFXPHQWD]LRQH� IDOVD���
SHU�RWWHQHUH�ILQDQ]LDPHQWL SXEEOLFL�

)URGH�LQIRUPDWLFD�LQ�GDQQR�GHOOR�6WDWR�R�GL�DOWUR�HQWH�SXEEOLFR��DUW������WHU�F�S��
7DOH� IDWWLVSHFLH� SUHYHGH H� SXQLVFH� OD� FRQGRWWD� GL� FKLXQTXH�� DOWHUDQGR� LQ� TXDOVLDVL� PRGR� LO�
IXQ]LRQDPHQWR� GL� XQ� VLVWHPD� LQIRUPDWLFR� R� WHOHPDWLFR�� R� LQWHUYHQHQGR� LQGHELWDPHQWH� FRQ�
TXDOVLDVL� PRGDOLWj� VX� GDWL�� LQIRUPD]LRQL�� SURJUDPPL� FRQWHQXWL� LQ� XQ� VLVWHPD� LQIRUPDWLFR� R�
WHOHPDWLFR�R DG�HVVR�SHUWLQHQWL��SURFXUL�D�VH¶�R�DG�DOWUL�XQ�LQJLXVWR�SURILWWR�FRQ�DOWUXL�GDQQR�
,O�G�OJV�����������SUHYHGH� OD� UHVSRQVDELOLWj�DPPLQLVWUDWLYD�GHOO¶HQWH�� LQ� UHOD]LRQH�DOO¶DUW������
WHU��VH�LO�IDWWR�q�FRPPHVVR�LQ�GDQQR�GHOOR�6WDWR�R�GL�DOWUR�(QWH�SXEEOLFR�
,Q� SDUWLFRODUH�� WDOH� IDWWLVSHFLH� FULPLQRVD� LQ� FXL� OD� WUXIID� YLHQH� UHDOL]]DWD� FRQ� PRGDOLWj�
LQIRUPDWLFD�� ULVXOWD� GL� LQWHUHVVH� H� SRWHQ]LDOPHQWH� FRPPLVVLYD� ULVSHWWR� D� =qWHPD�� LQ�
FRQVLGHUD]LRQH� GHJOL� VWUHWWL� UDSSRUWL� FRQ� LO� 6RFLR� 8QLFR� H� O¶REEOLJR� GHOOD� 6RFLHWj� GL� UHSRUWLQJ�
SHULRGLFR�H�GL�UHQGLFRQWD]LRQH�

1R]LRQH�GL�3XEEOLFR�XIILFLDOH�H�GL�,QFDULFDWR�GL�SXEEOLFR�VHUYL]LR

3XEEOLFR�XIILFLDOH��DUW������F�S��
([� DUW�� ���� GH� &RGLFH� SHQDOH�� q� WDOH� FROXL� FKH� HVHUFLWD� XQD� SXEEOLFD� IXQ]LRQH� OHJLVODWLYD��
JLXGL]LDULD��DPPLQLVWUDWLYD�
$JOL�VWHVVL�HIIHWWL�q�SXEEOLFD�OD�IXQ]LRQH�DPPLQLVWUDWLYD�GLVFLSOLQDWD�GD�QRUPH�GL�GLULWWR�SXEEOLFR�
H�GD�DWWL�DXWRULWDWLYL��FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�H�GDOOD�PDQLIHVWD]LRQH�GHOOD�YRORQWj�GHOOD�
3�$��� R�GDO� VXR� VYROJHUVL� SHU�PH]]R�GL� SRWHUL� DXWRULWDWLYL� R� FHUWLILFDWLYL��&Lz� FKH�GHWHUPLQD� OD�
TXDOLILFD� GL� SXEEOLFR� XIILFLDOH� q� O¶HIIHWWLYR� VYROJLPHQWR� GL� DWWLYLWj� SXEEOLFLVWLFD�� D� SUHVFLQGHUH�
GDOOD�QDWXUD�GHOO¶HYHQWXDOH�UDSSRUWR�GL�LPSLHJR�FKH�LQWHUFRUUH�IUD�LO�VRJJHWWR�H O¶HQWH�
,QROWUH�� SHU� O¶LQGLYLGXD]LRQH� GHOO¶DWWLYLWj� FXL� GHYH� ULFRQRVFHUVL� FDUDWWHUH� SXEEOLFR�� VL� ID�
ULIHULPHQWR�DOOD�QDWXUD�GHOOH�QRUPH�FKH�GLVFLSOLQDQR� OD� VWHVVD��SHU� FXL� q�SXEEOLFD� OD� IXQ]LRQH�
UHJRODPHQWDWD� GD� QRUPH� GL� GLULWWR� SXEEOLFR� FKH� DWWULEXLVFRQR� L� SRWHUL� WLSLFL� GHOOD SRWHVWj�
DPPLQLVWUDWLYD�
/D� TXDOLILFD� GL� FXL� VRSUD�� GXQTXH�� YD� ULFRQRVFLXWD� D� TXDQWL�� GLSHQGHQWL� SXEEOLFL� R� SULYDWL��
SRVVDQR��QHOO¶DPELWR�GL�XQD�SRWHVWj�UHJRODPHQWDWD�GDO�GLULWWR�SXEEOLFR��IRUPDUH�H�PDQLIHVWDUH�
OD� YRORQWj� GHOOD� 3�$��� RYYHUR� HVHUFLWDUH� SRWHUL� DXWRULWDWLYL�� GHOLEHUDWLYL� R� FHUWLILFDWLYL�� 4XDQGR�
ULFRUURQR� WDOL� SUHVXSSRVWL�� q� LUULOHYDQWH� FKH� LO� VLQJROR� FRQFRUUD� R�PHQR� D� IRUPDUH� OD� YRORQWj�
GHOO¶HQWH�SXEEOLFR��SHUFKp�OD�JLXULVSUXGHQ]D�ULFRQRVFH�ULOLHYR�DQFKH�DOOR�VYROJLPHQWR�GL�DWWLYLWj�
D� FDUDWWHUH� DFFHVVRULR� R� VXVVLGLDULR� DL� ILQL� LVWLWX]LRQDOL� GHJOL� HQWL� SXEEOLFL�� QRQ� ULWHQHQGR�
LQGLVSHQVDELOH�OR�VYROJLPHQWR GL
DWWLYLWj�FKH�DEELDQR�HIILFDFLD�GLUHWWD�QHL�FRQIURQWL�GL�WHU]L�R�D�ULOHYDQ]D�HVWHUQD�
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'HOOH�WUH�IXQ]LRQL�ULFKLDPDWH�QHO�FRPPD���GHOO¶DUW������F�S���ULYHVWH�SDUWLFRODUH�LQWHUHVVH��FRQ�
ULJXDUGR�DO�SUHVHQWH�0RGHOOR�2UJDQL]]DWLYR�� OD� IXQ]LRQH�DPPLQLVWUDWLYD��GHVFULWWD�QHO�VHFRQGR�
FRPPD� GHOOD� PHGHVLPD� GLVSRVL]LRQH�� FRPH� OD� IXQ]LRQH� �GLVFLSOLQDWD� GD� QRUPH� GL� GLULWWR�
SXEEOLFR�H�5HYLVLRQH���± RWWREUH ���� ��
GD�DWWL�DXWRULWDWLYL�H�FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�H�PDQLIHVWD]LRQH�GHOOD�YRORQWj�GHOOD�3�$��R�
GDO�VXR�VYROJHUVL�SHU�PH]]R�GL�SRWHUL�DXWRULWDWLYL�R�FHUWLILFDWLYL��
1HOO¶DPELWR� GHOOD� IXQ]LRQH� DPPLQLVWUDWLYD�� RFFRUUH� SRL� GLIIHUHQ]LDUH� OD� SXEEOLFD� IXQ]LRQH� GDO�
SXEEOLFR�VHUYL]LR�
/D� GRWWULQD� q� FRQFRUGH� QHO� ULQYHQLUH� L� WUDWWL� GLIIHUHQ]LDOL� GHOOD� SXEEOLFD� IXQ]LRQH� QHOOD�
SDUWHFLSD]LRQH� DOOD� IRUPD]LRQH� R� DOOD� PDQLIHVWD]LRQH� GHOOD� YRORQWj� GHOOD� 3�$��� RYYHUR�
QHOO¶HVHUFL]LR�HG�XWLOL]]R�GL�SRWHUL�DXWRULWDWLYL�R�FHUWLILFDWLYL�

3HUVRQD�LQFDULFDWD�GL�SXEEOLFR�VHUYL]LR��DUW������F�S��
([�DUW������F�S��q�FRQVLGHUDWR�WDOH�FROXL�FKH��D�TXDOXQTXH�WLWROR��SUHVWD�XQ�SXEEOLFR�VHUYL]LR�±
RVVLD��XQ¶DWWLYLWj�GLVFLSOLQDWD�QHOOH�VWHVVH�IRUPH�GHOOD�SXEEOLFD�IXQ]LRQH��PD�FDUDWWHUL]]DWD�GDOOD�
PDQFDQ]D� GHL� SRWHUL� WLSLFL� GL� TXHVW¶XOWLPD� � FRQ� HVFOXVLRQH� GHOOR� VYROJLPHQWR� GL� VHPSOLFL�
PDQVLRQL�GL�RUGLQH�R�GL�SUHVWD]LRQH�G¶RSHUD�PHUDPHQWH�PDWHULDOH�
/D�GHILQL]LRQH�GL� SHUVRQD� LQFDULFDWD�GL� SXEEOLFR� VHUYL]LR�SUHVFLQGH��SHUWDQWR��GDOO¶HVLVWHQ]D�GL��
XQ� UDSSRUWR� GL� GLSHQGHQ]D� FRQ� XQ� HQWH� SXEEOLFR�� 9LHQH� LQIDWWL� DGRWWDWD� XQD� FRQFH]LRQH�
IXQ]LRQDOH� RJJHWWLYD�� GRYHQGRVL� FRQVLGHUDUH� WDOH� RJQL� DWWLYLWj� GLUHWWD� RJJHWWLYDPHQWH� DO�
FRQVHJXLPHQWR�GL�ILQDOLWj�SXEEOLFKH��/D�GRWWULQD��LQ�SDUWLFRODUH� VRVWLHQH�FKH�LO�OHJLVODWRUH�DEELD�
DFFROWR�XQD�QR]LRQH� UHVLGXDOH�GL�SXEEOLFR�VHUYL]LR� FRQQRWDWD��GD�XQ� ODWR��GDOOD�PDQFDQ]D�GHL�
SRWHUL�WLSLFL�GHOOD�SXEEOLFD�IXQ]LRQH��IUD�FXL�VL�DIIHUPD�ULHQWULQR�QRQ�VROR�L�SRWHUL�FHUWLILFDWLYL�HG�
DXWRULWDWLYL�� PD� DQFKH� OD IRUPD]LRQH� H�PDQLIHVWD]LRQH� GHOOD� YRORQWj� GHOOD� 3�$��� H�� GDOO¶DOWUR��
GDOOR� VYROJLPHQWR�GL� IXQ]LRQL� GLYHUVH�GDOOH� VHPSOLFL�PDQVLRQL� GL� RUGLQH� H�GHOOD�SUHVWD]LRQH� GL�
RSHUD�PHUDPHQWH PDWHULDOH�
,Q�SUHVHQ]D�GHOOR�VYROJLPHQWR�GL�XQ¶DWWLYLWj�DYHQWH�L�UHTXLVLWL�SUHGHWWL��OD�JLXULVSUXGHQ]D�ULWLHQH�
LUULOHYDQWH�OD�QDWXUD�GHOOD�QRUPDWLYD�FKH�GLVFLSOLQD�LO�UDSSRUWR�
/D� JLXULVSUXGHQ]D� q� FRVWDQWH� QHO� ULFRQRVFHUH� ULOLHYR� DQFKH� DOOD� SUHVWD]LRQH� GL� IDWWR� GL� XQ�
SXEEOLFR�VHUYL]LR�� OD�VXVVLVWHQ]D�GL� WDOH�TXDOLILFD�q� LQGLYLGXDELOH�DQFKH�TXDQGR� LO� VRJJHWWR�VLD�
OHJDWR� DOO¶HQWH� SXEEOLFR� GD� XQ� UDSSRUWR� GL� ODYRUR� SHU� XQD� TXDOLILFD� FRPSUHQGHQWH� PDQVLRQL�
GLYHUVH�GD�TXHOOH�SURSULH�GHO�ODYRUR�LQ�FRQFUHWR�HVSOHWDWR�
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� � ,�UHDWL�ULJXDUGDQWL�LQIRUPDWLFD�H�WUDWWDPHQWR�GDWL��DUW���� ELV�G�OJV��Q��
���������

,O�SUHVHQWH�&DSLWROR�KD�DG�RJJHWWR�OD�GLVFLSOLQD�GL�UHDWL�LQIRUPDWLFL�H�WUDWWDPHQWR�GDWL��FRQ�
SDUWLFRODUH�ULIHULPHQWR�DOOD�SUHYHQ]LRQH�GL�TXHOOH�FRQGRWWH�LOOHFLWH�FKH��VH�FRPPHVVH��FRPSRUWDQR�
OD�UHVSRQVDELOLWj�DPPLQLVWUDWLYD�GHOOD�6RFLHWj�DL�VHQVL�GHO�'�OJV���������

� � 3ULQFLSDOL�DUHH�D]LHQGDOL�ULVXOWDQWL�D ULVFKLR
&RQ�ULIHULPHQWR�DL�UHDWL�FRQWUR�OD�3�$��OH�IXQ]LRQL�D]LHQGDOL�FRLQYROWH�H�OH�SULQFLSDOL�DWWLYLWj�VHQVLELOL�
LPSXWDELOL�ULVXOWDQWL��LQ�VLQWHVL��GDOOD�0DWULFH�GL�0DSSDWXUD�H[�G�OJV��Q�����������HODERUDWH�GDOOD�
6RFLHWj��VRQR�
ā /(*$/( 5$335(6(17$17(�
ā 5(63216$%,/(�6,67(0, ,1)250$7,&,�
ā $00,1,675$725(�', 6,67(0$�
ā ',5,*(17,�( ',3(1'(17,�
ā &2//$%25$725,�( 2876285&(56�
,Q�UHOD]LRQH�DOO¶DWWLYLWj�VYROWD�GDOOD�6RFLHWj��GDOOD�0DSSDWXUD�GHOOH�FRQFUHWH�SRWHQ]LDOLWj�
FRPPLVVLYH�GHL�UHDWL�LQ�RJJHWWR�q�ULVXOWDWR�TXDQWR VHJXH�
ā XQD�YDOXWD]LRQH�JHQHUDOH�GL�PHGLD�JUDYLWj�DVVRFLDWD�DL�SURFHVVL�D]LHQGDOL�FKH�SRVVRQR�FRVWLWXLUH�
ULVFKLR�GL UHDWR�
ā XQD�YDOXWD]LRQH�VSHFLILFD�GL�DOWD JUDYLWj�

&RVWLWXLVFRQR�VLWXD]LRQL�GL�SDUWLFRODUH�DWWHQ]LRQH�QHOO¶DPELWR�GHOOH�VXGGHWWH�IXQ]LRQL�L�
VHJXHQWL�SURFHVVL�
ā O¶DWWLYLWj� DVVRFLDWD� DO� SRWHQ]LDOH� GDQQHJJLDPHQWR� GL� LQIRUPD]LRQL�� GDWL� H� SURJUDPPL� WHOHPDWLFL�
XWLOL]]DWL� GDOOR� 6WDWR� R� GD� DOWUR� HQWH� SXEEOLFR� R� FRPXQTXH� GL� SXEEOLFD� XWLOLWj�� WUDWWDVL� GL� ULVFKLR�
SRWHQ]LDOH�QRQ�SUHYLVWR�GDOO
DWWXDOH�PRGHOOR�RUJDQL]]DWLYR�H�VX�FXL�q�QHFHVVDULR�SUHYHGHUH�DSSRVLWL�
VWUXPHQWL�GL�FRQWUROOR��GHULYDQWH�GDOO¶XWLOL]]R�GL�SURJUDPPL�LQIRUPDWLFL�GL�SURSULHWj�GHO�&RPXQH�GL�
6DVVXROR�

&RVWLWXLVFRQR�VLWXD]LRQL�GL�JHQHUDOH�DWWHQ]LRQH�QHOO¶DPELWR�GHOOH�VXGGHWWH�IXQ]LRQL�L�
VHJXHQWL�SURFHVVL�
ā O¶DWWLYLWj�GL�UHQGLFRQWD]LRQH DPPLQLVWUDWLYD�
ā O¶DWWLYLWj�GL�PDUNHWLQJ�H FRPXQLFD]LRQH�
ā O¶DWWLYLWj�GL�UHSRUWLVWLFD�YHUVR�LO�VRFLR�XQLFR��FRPXQH�GL 6DVVXROR�

� � 5HJROH JHQHUDOL
)DWWR�VDOYR�TXDQWR�JLj�SUHYLVWR�LQ�WHUPLQH�GL�GLVSRVL]LRQL�JHQHUDOL�VLD�GDO�0RGHOOR�3DUWH�*HQHUDOH�
FKH�GDO�&RGLFH�HWLFR��OD�VRFLHWj�KD�LQ�DWWR�XQD�SURIRQGD�UHYLVLRQH�GHOOH�PRGDOLWj�GL�JHVWLRQH�GHO�
VLVWHPD�LQIRUPDWLYR��FRQ�O¶RELHWWLYR�XOWLPR�GHOOD�GLJLWDOL]]D]LRQH�GL�WXWWD�OD�GRFXPHQWD]LRQH�GL�
SURFHVVR�HVLVWHQWH�

� � 6WDQGDUG FRPSRUWDPHQWDOL
,�VHJXHQWL�GLYLHWL�GL�FDUDWWHUH�JHQHUDOH�VL�DSSOLFDQR�D�'LSHQGHQWL��'LULJHQWL�HG�$PPLQLVWUDWRUL�GHOOD�
6RFLHWj� ± LQ� YLD� GLUHWWD� ±�� QRQFKp� D� &RQVXOHQWL� H� 3DUWQHUV� GHOOD� VWHVVD�� LQ� IRU]D� GL� DSSRVLWH�
FODXVROH FRQWUDWWXDOL�
&LDVFXQ� (VSRQHQWH� D]LHQGDOH� q� DVVHJQDWDULR� R� DXWRUL]]DWR� DOO¶XVR� GL� XQD� VROD� SRVWD]LRQH� �L�H��
FRPSRQHQWL� KDUGZDUH� H� VRIWZDUH� IRUQLWL� DOO¶XWHQWH� GDOO¶D]LHQGD� R� GL� SURSULHWj� GHOO¶XWHQWH� HG�
DXWRUL]]DWH� GDOO¶D]LHQGD��� ILVVD� R� PRELOH�� GL� FXL� UHVWD� UHVSRQVDELOH� H� FXVWRGH�� GRYHQGR�
SURQWDPHQWH�VHJQDODUH�GDQQHJJLDPHQWL�R�VPDUULPHQWL�DO�5HVSRQVDELOH�GHOOD�IXQ]LRQH D]LHQGDOH�

� � 3URFHGXUH VSHFLDO�SUHYHQWLYH
3HU� O¶DWWXD]LRQH�GL�TXDQWR�VRSUD��GHYRQR�ULVSHWWDUVL�ROWUH�DOOH�UHJROH�GL�FRQGRWWD�FRQWHQXWH�QHOOD�
3DUWH�*HQHUDOH�GHO�0RGHOOR��OH�SURFHGXUH�TXL�GL�VHJXLWR�GHVFULWWH��TXDOL�SUHVLGL�LQWHJUDWLYL�
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/D�6RFLHWj�KD�DGRWWDWR�XQ� LQVLHPH�GL� UHJROH� LGRQHR�D�JDUDQWLUH� VLD� OD� VLFXUH]]D�GHOOH� UHWL� H�GHL�
6LVWHPL�LQIRUPDWLFL�H�WHOHPDWLFL��FKH�O¶DPELHQWH�GL�ODYRUR�H�O¶LPPDJLQH�GHOOD�6RFLHWj�
,Q�SDUWLFRODUH�FLDVFXQ�HVSRQHQWH�D]LHQGDOH�
ā GRYUj�XWLOL]]DUH��VHQ]D�SRWHUQH�GDUH�FRPXQLFD]LRQL�D�WHU]L���FRQ�OH�PRGDOLWj�LQGLFDWH��OR�8VHU�,'�
H� OD� SDVVZRUG� LQGLYLGXDOH� GL� DXWRUL]]D]LRQH DOO¶DFFHVVR� DO� 6LVWHPD� LQIRUPDWLFR� D]LHQGDOH�� R� JOL�
HYHQWXDOL�VLVWHPL�GL�LGHQWLILFD]LRQH�HG�DXWHQWLFD]LRQH�DOWHUQDWLYL��HV��XWLOL]]R�GL�OHWWRUL�GL�LPSURQWH�
GLJLWDOL�H�VPDUW�FDUG�� LQ�PRGR�SHUVRQDOH��JDUDQWHQGR�TXLQGL�OD�VHJUHWH]]D�GHJOL�VWHVVL��q�YLHWDWR�
O¶XVR��GHL�VXGGHWWL�GLVSRVLWLYL�GD�SDUWH�GL�VRJJHWWL�GLYHUVL GDOO¶LQWHVWDWDULR�
ā GRYUj�XWLOL]]DUH�SHUVRQDOPHQWH�OH�FUHGHQ]LDOL�FKH�FRQVHQWRQR�O¶DFFHVVR�DOO¶,QWUDQHW�D]LHQGDOH�HG�
DL�UHODWLYL�VHUYL]L��VHQ]D�SRWHUOH�FRQGLYLGHUH�R�FHGHUH�D WHU]L�
ā GRYUj�RSHUDUH�VXL�FRPSXWHU�D]LHQGDOL�HVFOXVLYDPHQWH�SHU� OR�VYROJLPHQWR�GL�DWWLYLWj� ODYRUDWLYH��
VDOYH�VSHFLILFKH�DXWRUL]]D]LRQL�ULODVFLDWH�GDO�5HVSRQVDELOH�$]LHQGDOH�GL�ULIHULPHQWR��,Q�SDUWLFRODUH��
q� YLHWDWR� O¶DVFROWR� GL� SURJUDPPL� H� ILOHV� YLGHR�� DXGLR� R� PXVLFDOL�� VH� QRQ� D ILQL� SUHWWDPHQWH�
ODYRUDWLYL�
ā GRYUj�QDYLJDUH� LQ� ,QWHUQHW� H�XWLOL]]DUH� OD�SRVWD� HOHWWURQLFD�SHU� ILQDOLWj� OHJDWH� DOO¶HVSOHWDPHQWR�
GHOOH� SURSULH�PDQVLRQL�� Ê� WROOHUDWR� O¶XVR� SHUVRQDOH� HVFOXVLYDPHQWH� VH� RFFDVLRQDOH� H� VHPSUH� FKH�
QRQ�DEELD�HIIHWWL�QHJDWLYL�LQ�RUGLQH�DO�OLYHOOR�GHOOD�SHUIRUPDQFH�GHL�6LVWHPL�R�GHOO¶DWWLYLWj�ODYRUDWLYD�
JHQHUDOH�
ā QRQ� GRYUj� YLVLWDUH� VLWL� ,QWHUQHW�� Qp� LQYLDUH� H�PDLO� FRQWHQHQWL� PDWHULDOH� LOOHJDOH� �DG� HVHPSLR��
PDWHULDOH�SHGRSRUQRJUDILFR���Qp�VFDULFDUH��VHQ]D�HVSUHVVD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOH�VWUXWWXUH�
FRPSHWHQWL�� VRIWZDUH� JUDWXLWL� �IUHHZDUH� H� VKDUHZDUH�� SUHOHYDWL� GD� VLWL� ,QWHUQHW� �WXWWL� L� ILOHV� GL�
SURYHQLHQ]D�LQFHUWD�R�HVWHUQD��DQFRUFKp�DWWLQHQWL�DOO¶DWWLYLWj�ODYRUDWLYD��GHYRQR�HVVHUH�VRWWRSRVWL�
DO� FRQWUROOR� DQWLYLUXV��� Qp� FDULFDUH�� VFDULFDUH� R� WUDVPHWWHUH� LQ� TXDOVLDVL� PRGR� VRIWZDUH� R� DOWUR�
PDWHULDOH�LQ�YLROD]LRQH�DOOH�OHJJL�VXO�FRS\ULJKW�R�GHL�GLULWWL�ULVHUYDWL�GHO�OHJLWWLPR SURSULHWDULR�
ā QRQ�GRYUj�VFDPELDUH��DG�HV��FRQ�LO�PHFFDQLVPR�3HHU�WR�3HHU��D�TXDOVLDVL�WLWROR��DQFKH�VH�QRQ�D�
VFRSR�GL�OXFUR��PDWHULDOH�DXGLRYLVLYR��FLQHPDWRJUDILFR��IRWRJUDILFR��DUWLVWLFR��OHWWHUDULR��LQIRUPDWLFR�
HFF���SURWHWWR�GD FRS\ULJKW�
ā SULPD� GL� XWLOL]]DUH� XQD� IRQWH�� XQ¶LQIRUPD]LRQH�� WHVWL� R� LPPDJLQL�� DOO¶LQWHUQR� GHL� SURSUL� ODYRUL��
GRYUj� ULFKLHGHUH� O¶DXWRUL]]D]LRQH� GHOOD� IRQWH�� FLWDQGROD� HVSOLFLWDPHQWH� QHO� SURSULR� GRFXPHQWR��
FRPH�SUHYLVWR�GDOOD�OHJJH�VXO�GLULWWR G¶DXWRUH�
ā QRQ�q�FRQVHQWLWD� O¶HIIHWWXD]LRQH�GL� WUDQVD]LRQL� ILQDQ]LDULH�� LYL�FRPSUHVH� OH�RSHUD]LRQL�GL� UHPRWH�
EDQNLQJ�� DFTXLVWL� RQOLQH� H� VLPLOL�� VH� QRQ� DL� VRJJHWWL� IRUPDOPHQWH� LQFDULFDWL� QHOO¶$UHD�
$PPLQLVWUD]LRQH�H�QHO�ULVSHWWR�GHOOH�QRUPDOL�SURFHGXUH�GL DFTXLVWR�
ā GRYUj� FRQWUROODUH� L� ILOH� DOOHJDWL� DOOD� SRVWD� HOHWWURQLFD� SULPD� GHO� ORUR� XWLOL]]R� H� QRQ� HVHJXLUH�
GRZQORDG�GL�ILOH�HVHJXLELOL��RYH�VLD�GXEELD�O¶DWWHQGLELOLWj�GHO�PLWWHQWH�q�YLHWDWR�DSULUH� L�PHVVDJJL�
VHQ]D�DYHU�FRQWDWWDWR�LO�5HVSRQVDELOH�GHL�6LVWHPL�,QIRUPDWLFL D]LHQGDOH�
ā QRQ� GRYUj� VROOHFLWDUH� FRUULVSRQGHQ]D� HOHWWURQLFD� VHQ]D� UHOD]LRQL� FRQ� OH� DWWLYLWj� D]LHQGDOL�� Qp�
SURPXRYHUH� DIIDUL� HVWUDQHL� DOO
RJJHWWR� GHOO¶DWWLYLWj� D]LHQGDOH�� DQFKH� D� ILQL� GL� OXFUR� R� GL� SURILWWR�
SHUVRQDOH�
ā QRQ� GRYUj� XWLOL]]DUH� LO� VHUYL]LR� GL� SRVWD� SHU� FRQGXUUH� DWWDFFKL� D� FRPSXWHU� HVWHUQL� DOOD� UHWH�� R�
LQILFLDUH�OD�FRUUHWWD�RSHUDWLYLWj�GL�VLVWHPL�DOWUXL��R�SHU�GLIIRQGHUH�VRIWZDUH�³LOOHJDOH´��YLUXV� HFF���
ā QRQ�GRYUj�XWLOL]]DUH��Qp�LQVWDOODUH�VRIWZDUH�DWWL�DG�LQWHUFHWWDUH��IDOVLILFDUH��DOWHUDUH�LO�FRQWHQXWR�
GL�GRFXPHQWL LQIRUPDWLFL�
ā VRQR� YLHWDWL� FRPSRUWDPHQWL� DWWL� DO� GDQQHJJLDPHQWR� GL� LQIRUPD]LRQL�� GDWL� H�R� SURJUDPPL� GHL�
6LVWHPL�LQIRUPDWLYL�GL�SXEEOLFD�XWLOLWj�H�R�GHOOR�6WDWR�H�R�GL�DOWUR�(QWH�3XEEOLFR�� FRPSUHVR�LO�6RFLR�
8QLFR�� &RPXQH� GL� 6DVVXROR� � DL� TXDOL�� SHU�PRWLYL� GL� ODYRUR�� VL� SRVVLHGDQR� OH� DXWRUL]]D]LRQL� SHU�
DFFHGHUH�
QRQ�GRYUj�PRGLILFDUH�OD�FRQILJXUD]LRQH�KDUGZDUH�H�VRIWZDUH�GHOOD SRVWD]LRQH�GL�ODYRUR��ILVVD�H�R�
PRELOH��� DJJLXQJHQGR� R� ULPXRYHQGR� FRPSRQHQWL��PRGLILFDQGR� OR� VWDQGDUG� D]LHQGDOH�� DO� ILQH� GL��
QRQ�GDQQHJJLDUH�H�R�LQWHUURPSHUH�LO�VLVWHPD�LQIRUPDWLYR�R�WHOHPDWLFR GHOO¶D]LHQGD�

� � )XQ]LRQL�SHFXOLDUL GHOO¶2G9
7UD�OH�IXQ]LRQL�SHFXOLDUL�GHOO¶2UJDQLVPR�LQ�GHWWR�DPELWR�VL�VHJQDOD�
L� HVDPH�GL�HYHQWXDOL�VHJQDOD]LRQL�VSHFLILFKH��DQFKH�UHVH�LQ�YLD�DQRQLPD�HG�DVVXQ]LRQH�GHOOH�
LQL]LDWLYH�QHFHVVDULH�RG RSSRUWXQH�
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LL� YHULILFD�VSHFLILFD� LQ�FDVR�GL�PRGLILFD�GHOO¶DVVHWWR�RUJDQL]]DWLYR�H�GHO�6LVWHPD�GHOOH�GHOHJKH�GL�
SRWHUL YLJHQWL�
LLL� FRRUGLQDPHQWR� H� IOXVVR� LQIRUPDWLYR� FRQ� LO� WHFQLFR� GHO� 6LVWHPD� ,QIRUPDWLYR� QHOOD� GHILQL]LRQH�
GHOOH�SURFHGXUH�GL�JHVWLRQH LQIRUPDWLFD�
,�5HVSRQVDELOL�GHOOH�$UHH�D]LHQGDOL�LQWHUHVVDWH�± QHOO¶DPELWR�GHOOH�SURSULH�FRPSHWHQ]H H�IXQ]LRQL�±
GHYRQR�LQYLDUH�DOO¶2G9�FRQ�FDGHQ]D�SHULRGLFD�WULPHVWUDOH��RYYHUR�FRQ�WHPSHVWLYLWj�RYH�ULFRUUD�XQ�
IDWWR� GL� ULOLHYR�� RJQL� GDWR�� LQIRUPD]LRQH�� GRFXPHQWD]LRQH� DJJLRUQDPHQWR�� DYHQWH� ULOHYDQ]D�
IDWWXDOH�R�GL�QDWXUD�JLXULGLFD��DWWLQHQWH��VWUXPHQWDOH�RG�RJJHWWR�GHOO¶D]LRQH�SUHYHQ]LRQLVWLFD�GHOOD�
FRPPLVVLRQH� GHL� UHDWL� GL� FXL� DOO¶DUWW�� ��� H� ��� ELV� G�OJV�� FLW�� ,� ULVXOWDWL� GHOO¶DWWLYLWj� GL� YLJLODQ]D� H�
FRQWUROOR� LQ� VXELHFWD� PDWHULD� VRQR� FRPXQLFDWL� GDOO¶2G9� DOO¶2UJDQR� GL� JHVWLRQH� QHOOD� SURSULD�
5HOD]LRQH� DQQXDOH�� RYYHUR� WHPSHVWLYDPHQWH� DOORUTXDQGR� ULFRUUDQR� SDUWLFRODUL� HVLJHQ]H� R� D�
GLVFUH]LRQH�GHOO¶2G9 VWHVVR�
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,�UHDWL�ULJXDUGDQWL�LQIRUPDWLFD�H�WUDWWDPHQWR�GDWL�

'RFXPHQWL�LQIRUPDWLFL������ELV�F�S��
6H� DOFXQD� GHOOH� IDOVLWj� SUHYLVWH� GDO� SUHVHQWH� FDSR� ULJXDUGD� XQ� GRFXPHQWR� LQIRUPDWLFR�
SXEEOLFR� R� SULYDWR� DYHQWH� HIILFDFLD� SUREDWRULD�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GHO� FDSR� VWHVVR�
FRQFHUQHQWL�ULVSHWWLYDPHQWH�JOL�DWWL�SXEEOLFL�H�OH�VFULWWXUH�SULYDWH�

$FFHVVR�DEXVLYR�DG�XQ�VLVWHPD�LQIRUPDWLFR�R�WHOHPDWLFR������WHU�F�S��
&KLXQTXH� DEXVLYDPHQWH� VL� LQWURGXFH� LQ� XQ� VLVWHPD� LQIRUPDWLFR� R� WHOHPDWLFR� SURWHWWR� GD�
PLVXUH� GL� VLFXUH]]D� RYYHUR� YL� VL�PDQWLHQH� FRQWUR� OD� YRORQWj� HVSUHVVD� R� WDFLWD� GL� FKL� KD� LO�
GLULWWR�GL�HVFOXGHUOR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH DQQL��/D�SHQD�q�GHOOD�UHFOXVLRQH�GD�
XQR�D�FLQTXH�DQQL�����VH�LO�IDWWR�q�FRPPHVVR�GD�XQ�SXEEOLFR�XIILFLDOH�R�GD�XQ�LQFDULFDWR�GL�XQ�
SXEEOLFR�VHUYL]LR��FRQ�DEXVR�GHL�SRWHUL�R�FRQ�YLROD]LRQH�GHL�GRYHUL�LQHUHQWL�DOOD�IXQ]LRQH�R�DO�
VHUYL]LR��R�GD�FKL�HVHUFLWD�DQFKH�DEXVLYDPHQWH�OD�SURIHVVLRQH�GL�LQYHVWLJDWRUH�SULYDWR��R�FRQ�
DEXVR�GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD�����VH�LO�FROSHYROH�SHU�FRPPHWWHUH�LO�IDWWR�XVD�
YLROHQ]D�VXOOH�FRVH�R�DOOH�SHUVRQH��RYYHUR�VH�q�SDOHVHPHQWH�DUPDWR�����VH�GDO�IDWWR�GHULYD�OD�
GLVWUX]LRQH� R� LO� GDQQHJJLDPHQWR� GHO� VLVWHPD� R� O
LQWHUUX]LRQH� WRWDOH� R� SDU]LDOH� GHO� VXR�
IXQ]LRQDPHQWR�RYYHUR� OD�GLVWUX]LRQH�R� LO�GDQQHJJLDPHQWR�GHL�GDWL��GHOOH� LQIRUPD]LRQL�R�GHL�
SURJUDPPL� LQ� HVVR� FRQWHQXWL�� 4XDORUD� L� IDWWL� GL� FXL� DL� FRPPL� SULPR� H� VHFRQGR� ULJXDUGLQR�
VLVWHPL� LQIRUPDWLFL� R� WHOHPDWLFL� GL� LQWHUHVVH� PLOLWDUH� R� UHODWLYL� DOO
RUGLQH� SXEEOLFR� R� DOOD�
VLFXUH]]D�SXEEOLFD�R�DOOD�VDQLWj�R�DOOD�SURWH]LRQH�FLYLOH�R�FRPXQTXH�GL�LQWHUHVVH�SXEEOLFR��OD�
SHQD�q��ULVSHWWLYDPHQWH��GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�H�GD�WUH�D�RWWR�DQQL��1HO�FDVR�
SUHYLVWR�GDO�SULPR�FRPPD�LO�GHOLWWR�q�SXQLELOH�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��QHJOL�DOWUL�FDVL�
VL�SURFHGH�G
XIILFLR�

'HWHQ]LRQH� H� GLIIXVLRQH� DEXVLYD� GL� FRGLFL� GL� DFFHVVR� D� VLVWHPL� LQIRUPDWLFL� R�
WHOHPDWLFL������TXDWHU�F�S��
&KLXQTXH��DO� ILQH�GL�SURFXUDUH�D�VH¶�R�DG� ODWUL�XQ�SURILWWR�R�GL�DUUHFDUH�DG� ODWUL�XQ�GDQQR��
DEXVLYDPHQWH� ULSURGXFH�� VL� SURFXUD�GLIIRQGH�� FRPXQLFD� R� FRQVHJQD� FRGLFL�SDUROH� FKLDYH� R�
DOWUL�PH]]L� LGRQHL�DOO¶DFFHVVR�DG�XQ�VLVWHPD� LQIRUPDWLFR�R� WHOHPDWLFR�SURWHWWR�GD�PLVXUH�GL�
VLFXUH]]D�� R� FRPXQTXH� IRUQLVFH� LQGLFD]LRQL� R� LVWUX]LRQL� LGRQHH� DO� SUHGHWWR� VFRSR�� q� SXQLWR�
FRQ� OD� UHFOXVLRQH� VLQR� DG� XQ� DQQR� H� FRQ� OD� PXOWD� VLQR� D� ����� HXUR�� /D� SHQD� q� GHOOD�
UHFOXVLRQH�GD�XQR�D�GXH�DQQL� H�GHOOD�PXOWD�GD������HXUR�D������ HXUR� VH� ULFRUUH� WDOXQD�
GHOOH�FLUFRVWDQ]H�GL�FXL�DL�QXPHUL����H����GHO�TXDUWR�FRPPD�GHOO¶DUW����� TXDWHU�

'LIIXVLRQH� GL� DSSDUHFFKLDWXUH�� GLVSRVLWLYL� R� SURJUDPPL� LQIRUPDWLFL� GLUHWWL� D�
GDQQHJJLDUH�R� LQWHUURPSHUH�XQ� VLVWHPD� LQIRUPDWLFR�R� WHOHPDWLFR� �����TXLQTXLHV�
F�S��
&KLXQTXH�� DOOR� VFRSR� GL� GDQQHJJLDUH� LOOHFLWDPHQWH� XQ� VLVWHPD� LQIRUPDWLFR� R� WHOHPDWLFR�� OH�
LQIRUPD]LRQL��L�GDWL�R�L�SURJUDPPL�LQ�HVVR�FRQWHQXWL�R�DG�HVVR�SHUWLQHQWL�RYYHUR�GL�IDYRULUH�
O¶LQWHUUX]LRQH��WRWDOH�R�SDU]LDOH��R�O¶DOWHUD]LRQH�GHO�VXR�IXQ]LRQDPHQWR��VL�SURFXUD��SURGXFH��
ULSURGXFH��LPSRUWD��GLIIRQGH��FRPXQLFD��FRQVHJQD�R��FRPXQTXH��PHWWH�D�GLVSRVL]LRQH�GL�DOWUL�
DSSDUHFFKLDWXUH��GLVSRVLWLYL�R�SURJUDPPL�LQIRUPDWLFL��HC�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�GXH�
DQQL�H�FRQ�OD�PXOWD�VLQR�D�HXUR��������

,QWHUFHWWD]LRQH��LPSHGLPHQWR�R�LQWHUUX]LRQH�LOOHFLWD�GL�FRPXQLFD]LRQL�LQIRUPDWLFKH�
R�WHOHPDWLFKH������TXDWHU�F�S��
&KLXQTXH� IUDXGROHQWHPHQWH� LQWHUFHWWD� FRPXQLFD]LRQL� UHODWLYH� DG� XQ� VLVWHPD� LQIRUPDWLFR� R�
WHOHPDWLFR�R�LQWHUFRUUHQWL�WUD�SL��VLVWHPL��RYYHUR�OH�LPSHGLVFH�R�OH�LQWHUURPSH��q�SXQLWR�FRQ�
OD� UHFOXVLRQH�GD� VHL�PHVL� D�TXDWWUR�DQQL��6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD�SL��JUDYH� UHDWR�� OD�
VWHVVD� SHQD� VL� DSSOLFD� D� FKLXQTXH� ULYHOD�� PHGLDQWH� TXDOVLDVL� PH]]R� GL� LQIRUPD]LRQH� DO�
SXEEOLFR��LQ�WXWWR�R�LQ�SDUWH��LO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�GL�FXL�DO�SULPR�FRPPD��,�GHOLWWL�
GL� FXL� DL� FRPPL� SULPR� H� VHFRQGR� VRQR� SXQLELOL� D� TXHUHOD� GHOOD� SHUVRQD� RIIHVD�7XWWDYLD� VL�
SURFHGH�G
XIILFLR�H�OD�SHQD�q�GHOOD
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UHFOXVLRQH� GD� XQR� D� FLQTXH� DQQL� VH� LO� IDWWR� q� FRPPHVVR�� ��� LQ� GDQQR� GL� XQ� VLVWHPD�
LQIRUPDWLFR� R� WHOHPDWLFR� XWLOL]]DWR� GDOOR� 6WDWR� R� GD� DOWUR� HQWH� SXEEOLFR� R� GD� LPSUHVD�
HVHUFHQWH� VHUYL]L� SXEEOLFL� R� GL� SXEEOLFD� QHFHVVLWj�� ��� GD� XQ� SXEEOLFR� XIILFLDOH� R� GD� XQ�
LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR��FRQ�DEXVR�GHL�SRWHUL�R�FRQ�YLROD]LRQH�GHL�GRYHUL� LQHUHQWL�
DOOD�IXQ]LRQH�R�DO�VHUYL]LR��RYYHUR�FRQ�DEXVR�GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD�����GD�FKL�
HVHUFLWD�DQFKH�DEXVLYDPHQWH�OD�SURIHVVLRQH�GL�LQYHVWLJDWRUH�SULYDWR�

,QVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� DWWH� DG� LQWHUFHWWDUH�� LPSHGLUH� R� LQWHUURPSHUH�
FRPXQLFD]LRQL�LQIRUPDWLFKH�R�WHOHPDWLFKH������TXLQTXLHV�F�S��
&KLXQTXH��IXRUL�GDL�FDVL�FRQVHQWLWL�GDOOD�OHJJH��LQVWDOOD�DSSDUHFFKLDWXUH�DWWH�DG�LQWHUFHWWDUH��
LPSHGLUH� R� LQWHUURPSHUH� FRPXQLFD]LRQL� UHODWLYH� DG� XQ� VLVWHPD� LQIRUPDWLFR� R� WHOHPDWLFR�
RYYHUR� LQWHUFRUUHQWL� WUD� SL�� VLVWHPL�� q� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� XQR� D� TXDWWUR� DQQL�� /D�
SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�QHL�FDVL�SUHYLVWL�GDO�TXDUWR�FRPPD�GHOO
DUWLFROR�
����TXDWHU�

'DQQHJJLDPHQWR�GL�LQIRUPD]LRQL��GDWL�H�SURJUDPPL�LQIRUPDWLFL������ELV�F�S��
6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��FKLXQTXH�GLVWUXJJH��GHWHULRUD��FDQFHOOD��DOWHUD�
R� VRSSULPH� LQIRUPD]LRQL�� GDWL� R� SURJUDPPL� LQIRUPDWLFL� DOWUXL� q� SXQLWR�� D� TXHUHOD� GHOOD�
SHUVRQD�RIIHVD�FRQ� OD� UHFOXVLRQH�GD�VHL�PHVL�D� WUH�DQQL��6H� ULFRUUH� OD� FLUFRVWDQ]D�GL� FXL�DO�
QXPHUR����GHO�VHFRQGR�FRPPD�GHOO
DUWLFROR�����RYYHUR�VH� LO� IDWWR�q�FRPPHVVR�FRQ�DEXVR�
GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD��OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL�H�VL�
SURFHGH G
XIILFLR�

'DQQHJJLDPHQWR� GL� LQIRUPD]LRQL�� GDWL� H� SURJUDPPL� LQIRUPDWLFL� XWLOL]]DWL� GDOOR�
6WDWR�R�GD�DOWUR�HQWH�SXEEOLFR�R�FRPXQTXH�GL�SXEEOLFD�XWLOLWj������WHU F�S��
6DOYR� FKH� LO� DWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� FKLXQTXH� FRPPHWWH� XQ� IDWWR� GLUHWWR� D�
GLVWUXJJHUH��GHWHULRUDUH�� FDQFHOODUH�� DOWHUDUH� R� VRSSULPHUH� LQIRUPD]LRQL�� GDWL� R�SURJUDPPL�
LQIRUPDWLFL�XWLOL]]DWL�GDOOR�6WDWR�R�GD�DOWUR�HQWH�SXEEOLFR�R�DG�HVVL�SHUWLQHQWL��R�FRPXQTXH�GL�
SXEEOLFD� XWLOLWj�� q� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� XQR� D� TXDWWUR� DQQL�� 6H� GDO� IDWWR� GHULYD� OD�
GLVWUX]LRQH�� LO� GHWHULRUDPHQWR�� OD� FDQFHOOD]LRQH�� O¶DOWHUD]LRQH� R� OD� VRSSUHVVLRQH� GHOOH�
LQIRUPD]LRQL��GHL�GDWL�R�GHL�SURJUDPPL�LQIRUPDWLFL��OD�SHQD�HC�GHOOD�UHFOXVLRQH�GD�WUH�D�RWWR�
DQQL�� 6H� ULFRUUH� OD� FLUFRVWDQ]D� GL� FXL� DO� QXPHUR� ��� GHO� VHFRQGR� FRPPD� GHOO¶DUWLFROR� ����
RYYHUR�VH�LO�IDWWR�HC�FRPPHVVR�FRQ�DEXVR�GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD��OD�SHQD�HC�
DXPHQWDWD�

'DQQHJJLDPHQWR�GL�VLVWHPL�LQIRUPDWLFL�R�WHOHPDWLFL������TXDWHU�F�S�
6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� FKLXQTXH�� PHGLDQWH� OH� FRQGRWWH� GL� FXL�
DOO¶DUWLFROR����� ELV��RYYHUR�DWWUDYHUVR�O¶LQWURGX]LRQH�R�OD�WUDVPLVVLRQH�GL�GDWL��LQIRUPD]LRQL�R�
SURJUDPPL��GLVWUXJJH��GDQQHJJLD��UHQGH��LQ�WXWWR�R�LQ�SDUWH��LQVHUYLELOL�VLVWHPL�LQIRUPDWLFL�R�
WHOHPDWLFL�DOWUXL�R�QH�RVWDFROD�JUDYHPHQWH�LO� IXQ]LRQDPHQWR�HC�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�
XQR� D� FLQTXH� DQQL�� 6H� ULFRUUH� OD� FLUFRVWDQ]D� GL� FXL� DO� QXPHUR� ��� GHO� VHFRQGR� FRPPD�
GHOO
DUWLFROR� ���� RYYHUR� VH� LO� IDWWR� q� FRPPHVVR� FRQ� DEXVR� GHOOD� TXDOLWj� GL� RSHUDWRUH� GHO�
VLVWHPD��OD�SHQD�q�DXPHQWDWD�

'DQQHJJLDPHQWR� GL� VLVWHPL� LQIRUPDWLFL� R� WHOHPDWLFL� GL� SXEEOLFD� XWLOLWj� �����
TXLQTXLHV�F�S��
6H� LO� IDWWR�GL� FXL� DOO¶DUWLFROR����� TXDWHU� q�GLUHWWR�D�GLVWUXJJHUH��GDQQHJJLDUH�� UHQGHUH�� LQ�
WXWWR�R�LQ�SDUWH��LQVHUYLELOL�VLVWHPL�LQIRUPDWLFL�R�WHOHPDWLFL�GL�SXEEOLFD�XWLOLWj�R�DG�RVWDFRODUQH�
JUDYHPHQWH�LO�IXQ]LRQDPHQWR��OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL��6H�GDO�IDWWR�
GHULYD� OD�GLVWUX]LRQH�R� LO�GDQQHJJLDPHQWR�GHO�VLVWHPD� LQIRUPDWLFR�R� WHOHPDWLFR�GL�SXEEOLFD�
XWLOLWj�RYYHUR�VH�TXHVWR�q�UHVR��LQ�WXWWR�R�LQ�SDUWH��LQVHUYLELOH��OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�
WUH�D�RWWR�DQQL��6H�ULFRUUH�OD�FLUFRVWDQ]D�GL�FXL�DO�QXPHUR����GHO�VHFRQGR�FRPPD�GHOO¶DUWLFROR�
����RYYHUR�VH�LO�IDWWR�q�FRPPHVVR�FRQ�DEXVR�GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD��OD�SHQD�
HC�DXPHQWDWD�
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)URGH� LQIRUPDWLFD� GHO� VRJJHWWR� FKH� SUHVWD� VHUYL]L� GL� FHUWLILFD]LRQH� GL� ILUPD�
HOHWWURQLFD������TXLQTXLHV�F�S��
,O� VRJJHWWR� FKH� SUHVWD� VHUYL]L� GL� FHUWLILFD]LRQH� GL� ILUPD� HOHWWURQLFD�� LO� TXDOH�� DO� ILQH� GL�
SURFXUDUH� D� VH¶� R� DG� DOWUL� XQ� LQJLXVWR� SURILWWR� RYYHUR� GL� DUUHFDUH� DG� DOWUL� GDQQR�� YLROD� JOL�
REEOLJKL� SUHYLVWL� DOOD� OHJJH� SHU� LO� ULODVFLR� GL� XQ� FHUWLILFDWR� TXDOLILFDWR�� HC� SXQLWR� FRQ� OD�
UHFOXVLRQH�ILQR�D�WUH�DQQL�H�FRQ�OD�PXOWD�GD����D�������HXUR
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� � ,�UHDWL�ULJXDUGDQWL� L�GHOLWWL�GL�RPLFLGLR�FROSRVR�H�GL� OHVLRQL�FROSRVH�JUDYL�R�
JUDYLVVLPH� �� FRPPHVVL� FRQ� YLROD]LRQH� GL� QRUPH� DQWLQIRUWXQLVWLFKH� H� VXOOD� WXWHOD�
GHOO
LJLHQH�H�GHOOD�VLFXUH]]D�VXO�ODYRUR��DUW�����VHSWLHV�GHO�G�OJV��Q� ���������
,O� SUHVHQWH� &DSLWROR� KD� DG� RJJHWWR� OD� GLVFLSOLQD� GL� VLFXUH]]D� H� LJLHQH� GHO� ODYRUR�� FRQ�
SDUWLFRODUH� ULIHULPHQWR� DOOD� SUHYHQ]LRQH� GL� TXHOOH� FRQGRWWH� LOOHFLWH� FKH�� VH� FRPPHVVH��
FRPSRUWDQR�OD�UHVSRQVDELOLWj�DPPLQLVWUDWLYD�GHOOD�6RFLHWj�DL�VHQVL�GHO�'�OJV���������
Ê� RSSRUWXQR� VRWWROLQHDUH� FKH�� GDWD� OD� QDWXUD� FROSRVD� GHL� UHDWL� LQ� RJJHWWR�� OD� VRFLHWj�
SURYYHGH�FRQ�SDUWLFRODUL�FDXWHOH�DOO¶D]LRQH SHQDO�SUHYHQWLYD�

� � 3ULQFLSDOL�DUHH VHQVLELOL
&RQ� ULIHULPHQWR�DL� UHDWL�FRQWUR� OD�3�$�� OH� IXQ]LRQL�D]LHQGDOL�FRLQYROWH�H� OH�SULQFLSDOL�DWWLYLWj�
VHQVLELOL� LPSXWDELOL� ULVXOWDQWL�� LQ� VLQWHVL�� GDOOD� 0DWULFH GL� 0DSSDWXUD� H[� G�OJV�� ���������
HODERUDWH�GDOOD�6RFLHWj��VRQR�
ā '$725(�',�/$9252�� 5(63216$%,/(�5,6256( 80$1(
ā '(/(*$72 6,&85(==$
ā 5(63216$%,/(�6(59,=,2�35(9(1=,21(�( 3527(=,21(�
ā 0(',&2�'(/ /$9252�
ā 5(63216$%,/( /2*,67,&$�
ā (9(178$/(�&21&2562�2�68332572�',�&2168/(17,�(67(51,�( 2872628&(56�
,Q� UHOD]LRQH� DOO¶DWWLYLWj� VYROWD� GDOOD� 6RFLHWj�� GDOOD� 0DSSDWXUD� GHOOH� FRQFUHWH� SRWHQ]LDOLWj�
FRPPLVVLYH�GHL�UHDWL�LQ�RJJHWWR�q�ULVXOWDWR�TXDQWR�VHJXH�
ā XQD� YDOXWD]LRQH� JHQHUDOH� GL� PHGLD� JUDYLWj� DVVRFLDWD� DL� SURFHVVL� D]LHQGDOL� FKH� SRVVRQR�
FRVWLWXLUH�ULVFKLR�GL UHDWR�
ā XQD� YDOXWD]LRQH� VSHFLILFD� GL� DOWD� JUDYLWj� DVVRFLDWD� DG� DOFXQL� SURFHVVL� D]LHQGDOL� FRQ� OD�
QHFHVVLWj�GL� LPSOHPHQWDUH� H�SLDQLILFDUH� FRQ� UHJRODULWj� OH�PRGDOLWj�GL� FRQWUROOR� VXO� FRUUHWWR�
ULVSHWWR�GHJOL�REEOLJKL�QRUPDWLYL�&RVWLWXLVFRQR�VLWXD]LRQL�GL�SDUWLFRODUH�DWWHQ]LRQH�QHOO¶DPELWR�
GHOOH�VXGGHWWH�IXQ]LRQL�L�VHJXHQWL SURFHVVL�
ā ,�SURFHVVL�UHODWLYL�DOOD�JHVWLRQH�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�DQFKH�SUHVVR�OH�VHGL�
SHULIHULFKH�
ā /D�VLFXUH]]D�GHL�WHU]L�SUHVVR�XIILFL�H�VHGL�SHULIHULFKH��QRQFKp�DOWUH�VHGL�GL�HYHQWL GLIIXVL�
ā /D� PDQXWHQ]LRQH� H� OD� FRQVHUYD]LRQH� GL� RSHUH�� LPSLDQWL� H� HGLILFL�� QRQFKp� O¶XWLOL]]R� GL�
PDWHULDOL�H�VRVWDQ]H�SHULFRORVH�H�UHODWLYD�FXVWRGLD��WUDVSRUWR�H VPDOWLPHQWR�
ā /D�YDOXWD]LRQH�GHL�ULVFKL�H� O¶LQWHUIHUHQ]D�GHL�ULVFKL�VXOOH�QRUPDOL�DWWLYLWj�GL�VXEDSSDOWDWRUL��
IRUQLWRUL��WHFQLFL�LQVWDOODWRUL�H WUDVSRUWDWRUL�

� � 5HJROH JHQHUDOL
)DWWR� VDOYR� TXDQWR� JLj� SUHYLVWR� LQ� WHUPLQH� GL� GLVSRVL]LRQL� JHQHUDOL� VLD� GDO� 0RGHOOR� 3DUWH�
*HQHUDOH�� FKH� GDO� &RGLFH� HWLFR� DUWW�� �� H� ���� LQ� YLJRUH�� 6*3� DGRWWD� LO� SUHVHQWH� PRGHOOR�
VWDQGDUG�� LO� TXDOH� FRPH� QRWR� H� FRPH� SUHYLVWR� GDOO¶DUW�� ��� GHO� '�� /JV�� ������� VL� SUHVXPH�
FRQIRUPH�� ILQFKp� FRUUHWWDPHQWH� PDQWHQXWR�� SHU� OD� PDWHULD� LQ� RJJHWWR�� DO� PRGHOOR� GL�
RUJDQL]]D]LRQH� H� GL� JHVWLRQH� LGRQHR� DG� DYHUH� HIILFDFLD� HVLPHQWH� GHOOD� UHVSRQVDELOLWj�
DPPLQLVWUDWLYD� GHOOH� SHUVRQH� JLXULGLFKH�� GHOOH� VRFLHWj� H� GHOOH� DVVRFLD]LRQL� DQFKH� SULYH� GL�
SHUVRQDOLWj� JLXULGLFD� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� �� JLXJQR� ������ Q�� ����� DVVLFXUDQGR� XQ�
VLVWHPD�D]LHQGDOH�SHU�O
DGHPSLPHQWR�GL�WXWWL�JOL�REEOLJKL�JLXULGLFL�UHODWLYL�
ā DO�ULVSHWWR�GHJOL�VWDQGDUG�WHFQLFR�VWUXWWXUDOL�GL�OHJJH�UHODWLYL�D�DWWUH]]DWXUH��LPSLDQWL��OXRJKL�
GL�ODYRUR��DJHQWL�FKLPLFL��ILVLFL�H ELRORJLFL�
ā DOOH�DWWLYLWj�GL�YDOXWD]LRQH�GHL�ULVFKL�H�GL�SUHGLVSRVL]LRQH GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�
SURWH]LRQH FRQVHJXHQWL�
ā DOOH�DWWLYLWj�GL�QDWXUD�RUJDQL]]DWLYD��TXDOL�HPHUJHQ]H��SULPR�VRFFRUVR��JHVWLRQH�GHJOL�
DSSDOWL�
ULXQLRQL�SHULRGLFKH�GL�VLFXUH]]D��FRQVXOWD]LRQL�GHL�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�
VLFXUH]]D�
ā DOOH�DWWLYLWj�GL�VRUYHJOLDQ]D VDQLWDULD�
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ā DOOH�DWWLYLWj�GL�LQIRUPD]LRQH�H�IRUPD]LRQH�GHL ODYRUDWRUL�
ā DOOH�DWWLYLWj�GL�YLJLODQ]D�FRQ�ULIHULPHQWR�DO�ULVSHWWR�GHOOH�SURFHGXUH�H�GHOOH�LVWUX]LRQL�GL�
ODYRUR�LQ�VLFXUH]]D�GD�SDUWH�GHL ODYRUDWRUL�
ā DOOD�DFTXLVL]LRQH�GL�GRFXPHQWD]LRQL�H�FHUWLILFD]LRQL�REEOLJDWRULH�GL OHJJH�
ā DOOH�SHULRGLFKH�YHULILFKH�GHOO
DSSOLFD]LRQH�H�GHOO
HIILFDFLD�GHOOH�SURFHGXUH DGRWWDWH�

� � 6WDQGDUG FRPSRUWDPHQWDOL
,� VHJXHQWL� GLYLHWL� GL� FDUDWWHUH� JHQHUDOH� VL� DSSOLFDQR� D� 'LSHQGHQWL�� 5HVSRVDQELOL� HG�
$PPLQLVWUDWRUL�GHOOD�6RFLHWj�± LQ�YLD�GLUHWWD�± QRQFKp�D�&RQVXOHQWL�H�3DUWQHUV�GHOOD�VWHVVD��
LQ�IRU]D�GL�DSSRVLWH�FODXVROH FRQWUDWWXDOL�
ā WHQHUH��SURPXRYHUH��FROODERUDUH�R�GDUH�FDXVD�DOOD�UHDOL]]D]LRQH�GL�FRPSRUWDPHQWL�WDOL�FKH��
SUHVL�LQGLYLGXDOPHQWH�R�FROOHWWLYDPHQWH��LQWHJULQR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��OH�
IDWWLVSHFLH�GL�UHDWR�ULHQWUDQWL�WUD�TXHOOH�FRQVLGHUDWH�QHOOH�SUHVHQWH�3DUWH 6SHFLDOH�
ā WHQHUH�FRPSRUWDPHQWL�FKH��VHEEHQH�ULVXOWLQR�WDOL�GD�QRQ�FRVWLWXLUH�GL�SHU�VH¶�IDWWLVSHFLH�GL�
UHDWR�ULHQWUDQWL�WUD�TXHOOH�VRSUD�FRQVLGHUDWH��SRVVDQR�SRWHQ]LDOPHQWH GLYHQWDUOR�
ā XWLOL]]DUH��DQFKH�RFFDVLRQDOPHQWH��OD�6RFLHWj�R�XQD�VXD�XQLWj�RUJDQL]]DWLYD�DOOR�VFRSR�GL�
FRQVHQWLUH�R�DJHYRODUH�OD�FRPPLVVLRQH�GHL�5HDWL�GL�FXL�DOOD�SUHVHQWH�3DUWH 6SHFLDOH�

� � 3URFHGXUH VSHFLDO�SUHYHQWLYH
3HU� O¶DWWXD]LRQH�GL�TXDQWR�VRSUD��GHYRQR�ULVSHWWDUVL�ROWUH�DOOH�UHJROH�GL�FRQGRWWD�FRQWHQXWH�
QHOOD� 3DUWH� *HQHUDOH� GHO� 0RGHOOR�� OH� SURFHGXUH� TXL� GL� VHJXLWR� GHVFULWWH�� TXDOL� SUHVLGL�
LQWHJUDWLYL�
ā O
RUJDQL]]D]LRQH�GHOOH�ULVRUVH�XPDQH�D]LHQGDOL�LQ�WHUPLQL�GL�FRPSHWHQ]H�LQGLYLGXDOL��
DXWRQRPLH�GHFLVLRQDOL�H�UHODWLYH UHVSRQVDELOLWj�
ā OD�SUHYLVLRQH�GHOOH�ULVRUVH�QHFHVVDULH�SHU�SURJHWWDUH�H�UHDOL]]DUH�JOL�LQWHUYHQWL�WHFQLFL��
RUJDQL]]DWLYL�H�JHVWLRQDOL�DWWL�D�FRQVHJXLUH�O
RELHWWLYR�GL�PLJOLRUDPHQWR�FRQWLQXR�GHO�OLYHOOR�GL�
VLFXUH]]D�
ā OH� DWWLYLWj� GL� LQIRUPD]LRQH�� IRUPD]LRQH� H� RYH� QHFHVVDULR� DGGHVWUDPHQWR�� ULYROWH� DL�
GLSHQGHQWL�� SHU� SURPXRYHUQH� OD� UHVSRQVDELOL]]D]LRQH� H� FRQVDSHYROH]]D� LQ� PDWHULD� GL�
VLFXUH]]D�H VDOXWH�
ā O
DWWLYLWj� GL� VHQVLELOL]]D]LRQH� �LQIRUPD]LRQH�� GHL� IRUQLWRUL�� H� GHL� &ROODERUDWRUL� (VWHUQL� LQ�
JHQHUH��DIILQFKp�DGRWWLQR�LGRQHL�FRPSRUWDPHQWL�LQ�PDWHULD�GL�VLFXUH]]D�H�VDOXWH�FRHUHQWL�FRQ�
OD�SUHVHQWH SROLWLFD�
ā OD� SUHYHQ]LRQH� H� OD�PLQLPL]]D]LRQH� GHL� ULVFKL� SHU� OD� VDOXWH� H� OD� VLFXUH]]D� SHUVRQDOH� QHL�
FRQIURQWL�GHL�GLSHQGHQWL��GHL�FROODERUDWRUL�H�GHL FOLHQWL�
ā OR�VYLOXSSR�H�OD�FRQWLQXD�RWWLPL]]D]LRQH�GHL�SURFHVVL��FKH�VL�UHDOL]]D�DWWUDYHUVR��OD�VLFXUH]]D�
GHOOH�LQVWDOOD]LRQL�H�GHJOL�DPELHQWL�GL ODYRUR�
ā OD� SURJHWWD]LRQH� R�PRGLILFD� GHJOL� LPSLDQWL� LQ�PRGR�GD� JDUDQWLUQH� OD� FRPSDWLELOLWj� FRQ� OD�
WXWHOD�GHOOD�VLFXUH]]D��GHOOD�VDOXWH�H GHOO
DPELHQWH�
ā OD� SL�� DPSLD� FRPXQLFD]LRQH� H� FRQVXOWD]LRQH� ULYROWD� DL� 5DSSUHVHQWDQWL� GHL� /DYRUDWRUL��
O¶DWWHQ]LRQH�SHU�OH�LQGLFD]LRQL�SURYHQLHQWL�GDL�OLYHOOL�RSHUDWLYL�D]LHQGDOL�H�GDL ODYRUDWRUL�
ā OD� SUHGLVSRVL]LRQH� GL� VWUXPHQWL� H� SURFHGXUH� SHU� OD� JHVWLRQH� GHOOH� HPHUJHQ]H� LQWHUQH� HG�
HVWHUQH��DOOR�VFRSR�GL�PLQLPL]]DUQH�OH FRQVHJXHQ]H�
ā O
LQWURGX]LRQH�HG�DSSOLFD]LRQH�GL�SURFHGXUH�H�PHWRGRORJLH�GL�VRUYHJOLDQ]D�H�YHULILFD�DO�ILQH�
GL�FRQWUROODUH OD�UHDOL]]D]LRQH�GHOOD�SROLWLFD D]LHQGDOH�

� � )XQ]LRQL�SHFXOLDUL GHOO¶2G9
7UD�OH�IXQ]LRQL�SHFXOLDUL�VYROWH�GDOO¶2G9�LQ�GHWWR�DPELWR��VL�HYLGHQ]LDQR�
L� SURSRUUH� FKH� YHQJDQR� HPDQDWH� HG� DJJLRUQDWH� OH� LVWUX]LRQL� VWDQGDUGL]]DWH� UHODWLYH� DL�
FRPSRUWDPHQWL�GD�VHJXLUH�QHOO¶DPELWR�GHOOH�$UHH�D�5LVFKLR��FRPH�LQGLYLGXDWH�QHOOD�SUHVHQWH�
3DUWH 6SHFLDOH�
7DOL�LVWUX]LRQL�GHYRQR�HVVHUH�VFULWWH�H�FRQVHUYDWH�VX�VXSSRUWR�FDUWDFHR�R�LQIRUPDWLFR�
LL� VYROJHUH�YHULILFKH�SHULRGLFKH�VXO�ULVSHWWR�GHOOH�SURFHGXUH LQWHUQH�
LLL� HVDPLQDUH� HYHQWXDOL� VHJQDOD]LRQL� VSHFLILFKH� HG� HIIHWWXDUH� JOL� DFFHUWDPHQWL� ULWHQXWL�
QHFHVVDUL�RG�RSSRUWXQL�LQ�UHOD]LRQH�DOOH�VHJQDOD]LRQL ULFHYXWH�
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LY� SURSRUUH� DO� ³GDWRUH� GL� ODYRUR´� OH� HYHQWXDOL� LQWHJUD]LRQL� DOOH� SURFHGXUH� HVLVWHQWL� SHU�
UHQGHUH�SL��HIILFDFL�� RYH�QHFHVVDULR� OH� D]LRQL� GL� SUHYHQ]LRQH� H� UHSUHVVLRQH�GHOOH� FRQGRWWH�
YLHWDWH�
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,�UHDWL�LQ�PDWHULD�GL�VLFXUH]]D�H�LJLHQH�GHO�ODYRUR�

2PLFLGLR�FROSRVR������F�S��
&KLXQTXH�FDJLRQD�SHU�FROSD�OD�PRUWH�GL�XQD�SHUVRQD�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�
FLQTXH�DQQL�
6H�LO�IDWWR�q�FRPPHVVR�FRQ�YLROD]LRQH�GHOOH�QRUPH�VXOOD�GLVFLSOLQD�GHOOD�FLUFROD]LRQH�VWUDGDOH�
R�GL�TXHOOH�SHU�OD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR�OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�GXH�D�
VHWWH�DQQL�
6L�DSSOLFD�OD�SHQD�GHOOD�UHFOXVLRQH�GD�WUH�D�GLHFL�DQQL�VH�LO�IDWWR�q�FRPPHVVR�FRQ�YLROD]LRQH�
GHOOH�QRUPH�VXOOD�GLVFLSOLQD�GHOOD�FLUFROD]LRQH�VWUDGDOH�GD�
�� VRJJHWWR�LQ�VWDWR�GL�HEEUH]]D�DOFROLFD�DL�VHQVL�GHOO
DUWLFROR������FRPPD����OHWWHUD�F���GHO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������H�VXFFHVVLYH PRGLILFD]LRQL�
�� VRJJHWWR�VRWWR�O
HIIHWWR�GL�VRVWDQ]H�VWXSHIDFHQWL�R SVLFRWURSH�
1HO�FDVR�GL�PRUWH�GL�SL��SHUVRQH��RYYHUR�GL�PRUWH�GL�XQD�R�SL��SHUVRQH�H�GL�OHVLRQL�GL�XQD�R�
SL�� SHUVRQH�� VL� DSSOLFD� OD� SHQD� FKH� GRYUHEEH� LQIOLJJHUVL� SHU� OD� SL�� JUDYH� GHOOH� YLROD]LRQL�
FRPPHVVH�DXPHQWDWD�ILQR�DO�WULSOR��PD�OD�SHQD�QRQ�SXz�VXSHUDUH�JOL�DQQL�TXLQGLFL�

/HVLRQL�SHUVRQDOL�FROSRVH������F�S��
&KLXQTXH�FDJLRQD�DG�DOWUL�SHU�FROSD�XQD�OHVLRQH�SHUVRQDOH�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�
WUH�PHVL�R�FRQ�OD�PXOWD�ILQR�D�HXUR������6H�OD�OHVLRQH�q�JUDYH�OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�
XQR�D�VHL�PHVL�R�GHOOD�PXOWD�GD�HXUR�����D�HXUR������VH�q�JUDYLVVLPD��GHOOD�UHFOXVLRQH�GD�
WUH�PHVL� D�GXH�DQQL� R� GHOOD�PXOWD�GD�HXUR�����D� HXUR��������6H� L� IDWWL� GL� FXL� DO� VHFRQGR�
FRPPD�VRQR�FRPPHVVL�FRQ�YLROD]LRQH�GHOOH�QRUPH�VXOOD�GLVFLSOLQD�GHOOD�FLUFROD]LRQH�VWUDGDOH�
R�GL�TXHOOH�SHU� OD�SUHYHQ]LRQH�GHJOL� LQIRUWXQL�VXO� ODYRUR� OD�SHQD�SHU� OH� OHVLRQL�JUDYL�q�GHOOD�
UHFOXVLRQH�GD�WUH�PHVL�D�XQ�DQQR�R�GHOOD�PXOWD�GD�HXUR�����D�HXUR�������H�OD�SHQD�SHU�OH�
OHVLRQL� JUDYLVVLPH�q�GHOOD� UHFOXVLRQH�GD�XQR�D� WUH�DQQL��1HL� FDVL� GL� YLROD]LRQH�GHOOH�QRUPH�
VXOOD�FLUFROD]LRQH�VWUDGDOH��VH�LO�IDWWR�q�FRPPHVVR�GD�VRJJHWWR�LQ�VWDWR�GL�HEEUH]]D�DOFROLFD�DL�
VHQVL�GHOO
DUWLFROR������FRPPD����OHWWHUD�F���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������H�
VXFFHVVLYH� PRGLILFD]LRQL�� RYYHUR� GD� VRJJHWWR� VRWWR� O
HIIHWWR� GL� VRVWDQ]H� VWXSHIDFHQWL� R�
SVLFRWURSH�� OD�SHQD�SHU� OH�OHVLRQL�JUDYL�q�GHOOD�UHFOXVLRQH�GD�VHL�PHVL�D�GXH�DQQL�H� OD�SHQD�
SHU�OH�OHVLRQL�JUDYLVVLPH�q�GHOOD�UHFOXVLRQH�GD�XQ�DQQR�H�VHL�PHVL�D�TXDWWUR�DQQL��1HO�FDVR�GL�
OHVLRQL� GL� SL�� SHUVRQH� VL� DSSOLFD� OD� SHQD� FKH� GRYUHEEH� LQIOLJJHUVL� SHU� OD� SL�� JUDYH� GHOOH�
YLROD]LRQL�FRPPHVVH��DXPHQWDWD�ILQR�DO�WULSOR��PD�OD�SHQD�GHOOD�UHFOXVLRQH�QRQ�SXz�VXSHUDUH�
JOL�DQQL�FLQTXH��,O�GHOLWWR�q�SXQLELOH�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��VDOYR�QHL�FDVL�SUHYLVWL�QHO�
SULPR�H�VHFRQGR�FDSRYHUVR��OLPLWDWDPHQWH�DL�IDWWL�FRPPHVVL�FRQ�YLROD]LRQH�GHOOH�QRUPH�SHU�
OD� SUHYHQ]LRQH� GHJOL� LQIRUWXQL� VXO� ODYRUR� R� UHODWLYH� DOO
LJLHQH� GHO� ODYRUR� R� FKH� DEELDQR�
GHWHUPLQDWR�XQD�PDODWWLD SURIHVVLRQDOH��

$UW�����ELV� /HVLRQL�SHUVRQDOL�VWUDGDOL�JUDYL�R�JUDYLVVLPH�

&KLXQTXH�FDJLRQL�SHU�FROSD�DG�DOWUL�XQD�OHVLRQH�SHUVRQDOH�FRQ�YLROD]LRQH�GHOOH�QRUPH�VXOOD�
GLVFLSOLQD�GHOOD�FLUFROD]LRQH�VWUDGDOH�H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�WUH�PHVL�D�XQ�DQQR�SHU�OH�
OHVLRQL�JUDYL�H�GD�XQR�D�WUH�DQQL�SHU�OH�OHVLRQL�JUDYLVVLPH�
&KLXQTXH��SRQHQGRVL�DOOD�JXLGD�GL�XQ�YHLFROR�D�PRWRUH�LQ�VWDWR�GL�HEEUH]]D�DOFROLFD�R�GL�
DOWHUD]LRQH�SVLFR�ILVLFD�FRQVHJXHQWH�DOO
DVVXQ]LRQH�GL�VRVWDQ]H�VWXSHIDFHQWL�R�SVLFRWURSH�DL�
VHQVL�ULVSHWWLYDPHQWH�GHJOL�DUWLFROL������FRPPD����OHWWHUD�F���H�����GHO�GHFUHWR�OHJLVODWLYR����
DSULOH�������Q�������FDJLRQL�SHU�FROSD�D�WDOXQR�XQD�OHVLRQH�SHUVRQDOH��H
�SXQLWR�FRQ�OD�
UHFOXVLRQH�GD�WUH�D�FLQTXH�DQQL�SHU�OH�OHVLRQL�JUDYL�H�GD�TXDWWUR�D�VHWWH�DQQL�SHU�OH�OHVLRQL�
JUDYLVVLPH�
/H�SHQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�VL�DSSOLFDQR�DOWUHVL
�DO�FRQGXFHQWH�GL�XQ�YHLFROR�D�
PRWRUH�GL�FXL�DOO
DUWLFROR�����ELV��FRPPD����OHWWHUH�E���F��H�G���GHO�GHFUHWR�OHJLVODWLYR����
DSULOH�������Q�������LO�TXDOH��LQ�VWDWR�GL�HEEUH]]D�DOFROLFD�DL�VHQVL�GHOO
DUWLFROR������FRPPD�
���OHWWHUD�E���GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�Q������GHO�������FDJLRQL�SHU�FROSD�D�WDOXQR�
OHVLRQL�SHUVRQDOL�JUDYL�R�JUDYLVVLPH�
6DOYR�TXDQWR�SUHYLVWR�GDO�WHU]R�FRPPD��FKLXQTXH� SRQHQGRVL�DOOD�JXLGD�GL�XQ�YHLFROR�D�
PRWRUH�LQ�VWDWR�GL�HEEUH]]D�DOFROLFD�DL�VHQVL�GHOO
DUWLFROR������FRPPD����OHWWHUD�E���GHO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������FDJLRQL�SHU�FROSD�D�WDOXQR�OHVLRQL�SHUVRQDOL��H
�
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SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQ�DQQR H�VHL�PHVL�D�WUH�DQQL�SHU�OH�OHVLRQL�JUDYL�H�GD�GXH�D�
TXDWWUR�DQQL�SHU�OH�OHVLRQL�JUDYLVVLPH�
/H�SHQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�VL�DSSOLFDQR�DOWUHVL
�
���DO�FRQGXFHQWH�GL�XQ�YHLFROR�D�PRWRUH�FKH��SURFHGHQGR�LQ�XQ�FHQWUR�XUEDQR�DG�XQD�
YHORFLWD
�SDUL�R�VXSHULRUH�DO�GRSSLR�GL�TXHOOD�FRQVHQWLWD�H�FRPXQTXH�QRQ�LQIHULRUH�D����NP�K��
RYYHUR�VX�VWUDGH�H[WUDXUEDQH�DG�XQD�YHORFLWD
�VXSHULRUH�GL�DOPHQR����NP�K�ULVSHWWR�D�TXHOOD�
PDVVLPD�FRQVHQWLWD��FDJLRQL�SHU�FROSD�D�WDOXQR�OHVLRQL�SHUVRQDOL�JUDYL�R�JUDYLVVLPH�
���DO FRQGXFHQWH�GL�XQ�YHLFROR�D�PRWRUH�FKH��DWWUDYHUVDQGR�XQ
LQWHUVH]LRQH�FRQ�LO�VHPDIRUR�
GLVSRVWR�DO�URVVR�RYYHUR�FLUFRODQGR�FRQWURPDQR��FDJLRQL�SHU�FROSD�D�WDOXQR�OHVLRQL�SHUVRQDOL�
JUDYL�R�JUDYLVVLPH�
���DO�FRQGXFHQWH�GL�XQ�YHLFROR�D�PRWRUH�FKH��D�VHJXLWR�GL PDQRYUD�GL�LQYHUVLRQH�GHO�VHQVR�GL�
PDUFLD�LQ�SURVVLPLWD
�R�LQ�FRUULVSRQGHQ]D�GL�LQWHUVH]LRQL��FXUYH�R�GRVVL�R�D�VHJXLWR�GL�
VRUSDVVR�GL�XQ�DOWUR�PH]]R�LQ�FRUULVSRQGHQ]D�GL�XQ�DWWUDYHUVDPHQWR�SHGRQDOH�R�GL�OLQHD�
FRQWLQXD��FDJLRQL�SHU�FROSD�D�WDOXQR�OHVLRQL�SHUVRQDOL�JUDYL�R�JUDYLVVLPH�
1HOOH�LSRWHVL�GL�FXL�DL�FRPPL�SUHFHGHQWL�OD�SHQD�H
�DXPHQWDWD�VH�LO�IDWWR�H
�FRPPHVVR�GD�
SHUVRQD�QRQ�PXQLWD�GL�SDWHQWH�GL�JXLGD�R�FRQ�SDWHQWH�VRVSHVD�R�UHYRFDWD��RYYHUR�QHO�FDVR�
LQ�FXL�LO�YHLFROR�D�PRWRUH�VLD�GL�SURSULHWD
�GHOO
DXWRUH�GHO�IDWWR�H�WDOH�YHLFROR�VLD�VSURYYLVWR�GL�
DVVLFXUD]LRQH�REEOLJDWRULD�
1HOOH�LSRWHVL�GL�FXL�DL�FRPPL�SUHFHGHQWL��TXDORUD�O
HYHQWR�QRQ�VLD�HVFOXVLYD�FRQVHJXHQ]D�
GHOO
D]LRQH�R�GHOO
RPLVVLRQH�GHO�FROSHYROH��OD�SHQD�H
�GLPLQXLWD�ILQR�DOOD�PHWD
�
1HOOH LSRWHVL�GL�FXL�DL�FRPPL�SUHFHGHQWL��TXDORUD�LO�FRQGXFHQWH�FDJLRQL�OHVLRQL�D�SLX
�SHUVRQH��
VL�DSSOLFD�OD�SHQD�FKH�GRYUHEEH�LQIOLJJHUVL�SHU�OD�SLX
�JUDYH�GHOOH�YLROD]LRQL�FRPPHVVH�
DXPHQWDWD�ILQR�DO�WULSOR��PD�OD�SHQD�QRQ�SXR
�VXSHUDUH�JOL�DQQL�VHWWH�

$UW������WHU� )XJD�GHO�FRQGXFHQWH�LQ�FDVR�GL�OHVLRQL�SHUVRQDOL�VWUDGDOL�
1HO�FDVR�GL�FXL�DOO
DUWLFROR�����ELV��VH�LO�FRQGXFHQWH�VL�GD
�DOOD�IXJD��OD�SHQD�H
�DXPHQWDWD�GD�
XQ�WHU]R�D�GXH�WHU]L�H�FRPXQTXH�QRQ�SXR
�HVVHUH�LQIHULRUH�D�WUH�DQQL�

$UW������TXDWHU� &RPSXWR�GHOOH�FLUFRVWDQ]H�
4XDQGR� ULFRUURQR� OH� FLUFRVWDQ]H� DJJUDYDQWL� GL� FXL� DJOL� DUWLFROL� ����ELV�� VHFRQGR�� WHU]R��
TXDUWR�� TXLQWR� H� VHVWR� FRPPD�� ����WHU�� ����ELV�� VHFRQGR�� WHU]R�� TXDUWR�� TXLQWR� H� VHVWR�
FRPPD�� H� ����WHU�� OH� FRQFRUUHQWL� FLUFRVWDQ]H� DWWHQXDQWL� GLYHUVH� GD� TXHOOH� SUHYLVWH� GDJOL�
DUWLFROL����H������QRQ�SRVVRQR�HVVHUH�ULWHQXWH�HTXLYDOHQWL�R�SUHYDOHQWL�ULVSHWWR�D�TXHVWH�H�OH�
GLPLQX]LRQL�VL�RSHUDQR�VXOOD�TXDQWLWj�GL�SHQD�GHWHUPLQDWD�DL�VHQVL�GHOOH�SUHGHWWH�FLUFRVWDQ]H�
DJJUDYDQWL�

$UW������TXLQTXLHV� 'HILQL]LRQH�GL�VWUDGH�XUEDQH�H�H[WUDXUEDQH�
$L� ILQL�GHJOL�DUWLFROL�����ELV�H�����ELV�VL� LQWHQGRQR�SHU� VWUDGH�H[WUDXUEDQH� OH� VWUDGH�GL�FXL�
DOOH� OHWWHUH�$��%�H�&�GHO�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q��
����� H� SHU� VWUDGH� GL� XQ� FHQWUR� XUEDQR� OH� VWUDGH� GL� FXL� DOOH� OHWWHUH� '�� (�� )� H� )�ELV� GHO�
PHGHVLPR�FRPPD���

$UW�� ����VH[LHV� 5HVSRQVDELOLWj� FROSRVD� SHU� PRUWH� R� OHVLRQL SHUVRQDOL� LQ� DPELWR�
VDQLWDULR�
6H� L� IDWWL� GL� FXL� DJOL� DUWLFROL� ���� H� ���� VRQR� FRPPHVVL� QHOO
HVHUFL]LR� GHOOD� SURIHVVLRQH�
VDQLWDULD�� VL� DSSOLFDQR� OH� SHQH� LYL� SUHYLVWH� VDOYR� TXDQWR� GLVSRVWR� GDO� VHFRQGR� FRPPD�
4XDORUD� O
HYHQWR� VL� VLD�YHULILFDWR�D�FDXVD�GL� LPSHUL]LD�� OD�SXQLELOLWj�q� HVFOXVD�TXDQGR� VRQR�
ULVSHWWDWH�OH�UDFFRPDQGD]LRQL�SUHYLVWH�GDOOH�OLQHH�JXLGD�FRPH�GHILQLWH�H�SXEEOLFDWH�DL�VHQVL�GL�
OHJJH�RYYHUR��LQ�PDQFDQ]D�GL�TXHVWH��OH�EXRQH�SUDWLFKH�FOLQLFR�DVVLVWHQ]LDOL��VHPSUH�FKH�OH�
UDFFRPDQGD]LRQL� SUHYLVWH� GDOOH� SUHGHWWH� OLQHH� JXLGD� ULVXOWLQR� DGHJXDWH� DOOH� VSHFLILFLWj� GHO�
FDVR�FRQFUHWR�
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� � 5HDWL�VRFLHWDUL��DUW�����WHU��G�OJV��Q� ���������

1HOOH� VSHFLILFKH� 0DWULFL� GL� 0DSSDWXUD� VRQR� VWDWH� ULOHYDWH� OH� $WWLYLWj� 6HQVLELOL� HVSRVWH� D�
SRWHQ]LDOLWj� FRPPLVVLYH� GHL� UHDWL� LQFLGHQWL� VXOOD� WXWHOD� GHOO¶LQWHJULWj� GHOOD� FRQWDELOLWj�� GHO�
FDSLWDOH�H�GHO�IXQ]LRQDPHQWR�GHJOL�RUJDQL�GHOOD�VWHVVD�6RFLHWj�
/D� SUHVHQWH� 3DUWH� 6SHFLDOH� FRQWLHQH� UHJROH� FRPSRUWDPHQWDOL�� SURFHGXUH� H� FDXWHOH� YROWL� D�
WXWHODUH�O¶LQWHJULWj�GL�WDOL�EHQL�JLXULGLFL�GHOOD�6RFLHWj�H�D�SUHYHQLUH�LO�ULVFKLR�GL�FRPPLVVLRQH�GL�
VLIIDWWL�UHDWL�
$� WDO� ILQH�� ULYHVWH� XQ� SDUWLFRODUH� ULOLHYR� OD� QDWXUD� GL� 6*3�� TXDOH� VRFLHWj� VWUXPHQWDOH� D�
SDUWHFLSD]LRQH� SXEEOLFD� WRWDOLWDULD�� DYHQGR� ,O� &RPXQH� GL� 6DVVXROR� TXDOH� 6RFLR� 8QLFR��
HVHUFHQWH�'LUH]LRQH�H�&RRUGLQDPHQWR�H[�DUW�������H�VV��F�F����QRQFKp�³FRQWUROOR�DQDORJR´�H[�
DUW�����ELV��G�O��Q�����������
/H� IDWWLVSHFLH�JLXULGLFKH�SUHYLVWH�GDJOL� DUWW�� ��� WHU� �UHDWL� VRFLHWDUL�� GHO� G�OJV��������� VRQR�
LOOXVWUDWH�QHOO¶$OOHJDWR�LQ�FDOFH�DO�SUHVHQWH�&DSLWROR�

� � $WWLYLWj 6HQVLELOL
'DOOD� VSHFLILFD� 0DWULFH� HODERUDWD� ± DO� FXL� FRQWHQXWR� ULQYLDPR� LQ� GHWWDJOLR� � ULVXOWDQR� OH�
FRQFUHWH�SRWHQ]LDOLWj�FRPPLVVLYH�GHL� UHDWL�H[�DUW����� WHU�G�OJV��Q������������ LQ�FRPELQDWR�
GLVSRVWR�FRQ�JOL�DUWW�������H�VV�&RG� FLY�
7UDWWDQGRVL�GL�³UHDWL�SURSUL´�L�VROL�SRVVLELOL�DXWRUL�ULVXOWDQR�JOL�DPPLQLVWUDWRUL��LO�GLUHWWRUH�
JHQHUDOH��LO�GLULJHQWH�SUHSRVWR�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�H[�O��Q������������L�
VLQGDFL��L�OLTXLGDWRUL�H�FRORUR�FKH�VYROJRQR�WDOL�IXQ]LRQL�DQFKH�LQ�YLD�GL�IDWWR��DUW�������F�F����
3RVVRQR�HVVHUH�DOWUHVu�LQGLYLGXDWL�VRJJHWWL�DSLFDOL�H�VRWWRSRVWL�RSHUDQWL�LQ�VSHFLILFKH�$UHH�
D]LHQGDOL��QRQFKp�FROODERUDWRUL�H�RXWVRXUFHUV��PD�D�WLWROR�GL�FRQFRUVR�QHOOD�FRPPLVVLRQH�GHO�
UHDWR��FRPH�
ā $PPLQLVWUD]LRQH�H FRQWUROOR�
ā /HJDOH�
ā &RQVXOHQWL HVWHUQL�
&RQVLGHUDQGR�LO�FRQWUROOR�WRWDOLWDULR�H�OD�GLUH]LRQH�H�FRRUGLQDPHQWR�HVHUFLWDWD�GD�SDUWH�GHO�
&RPXQH�GL�6DVVXROR��q�SRVVLELOH�DOWUHVu�LO�FRQFRUVR�GL�HVSRQHQWL�D]LHQGDOL�GL�TXHVW¶XOWLPD�
&RVWLWXLVFRQR�VLWXD]LRQL�GL�SDUWLFRODUH�DWWHQ]LRQH�QHOO¶DPELWR�GHOOH�IXQ]LRQL�HG�$UHH�GL�DWWLYLWj�
L�VHJXHQWL�PDFUR�SURFHVVL�SURFHVVL�
ā *HVWLRQH�ILQDQ]LDULD��6SRQVRUL]]D]LRQL��UDFFROWD�ILQDQ]LDPHQWL��ULVSHWWLYDPHQWH��FRQ�
ULJXDUGR�DOOH�IDWWLVSHFLH�H[�DUWW�������������������������������������H����� F�F���
ā 2SHUD]LRQL�GL�VWUDRUGLQDULD�DPPLQLVWUD]LRQH��2SHUD]LRQL�H�VHUYL]L�FRPPHUFLDOL�DQFKH�FRQ�LO
6RFLR�8QLFR��ULIHULPHQWR�H[�DUWW�������������������H����� F�F���
3HU�OH�DOWUH�IDWWLVSHFLH�GL�UHDWL�LQ�VHGH�GL�0DSSDWXUD�VRQR�VWDWH�ULOHYDWH��LQ�XQ¶RWWLFD�
SUXGHQ]LDOH��ULVFKLRVLWj�PHUDPHQWH�SRWHQ]LDOL�

� � 5HJROH JHQHUDOL
7XWWH� OH� $WWLYLWj� 6HQVLELOL� GHYRQR� HVVHUH� VYROWH� FRQIRUPDQGRVL� DOOH� OHJJL� YLJHQWL�� DOOH�
GLVSRVL]LRQL�GHO�&RGLFH�(WLFR��GHOOR�6WDWXWR��DOOH�GLUHWWLYH�LPSDUWLWH�GDO�6RFLR�8QLFR��QRQFKp�
DOOH�UHJROH�H�SUHVFUL]LRQL�FRPSRUWDPHQWDOL�FRQWHQXWH�QHO�SUHVHQWH�0RGHOOR�
$JOL�$PPLQLVWUDWRUL��DL�'LULJHQWL��DL�'LSHQGHQWL��DL�&RQVXOHQWL�HG�DL�3DUWQHUV�q�IDWWR�GLYLHWR�GL�
SRUUH� LQ�HVVHUH�� GD�VROL�R� LQ�FRQFRUVR�FRQ�VRJJHWWL� WHU]L� � FRPSRUWDPHQWL�FKH� LQWHJULQR�OH�
IDWWLVSHFLH�GL�UHDWR�SUHYLVWH�QHJOL�DUW�����WHU�
6RQR�DOWUHVu�SURLELWH�OH�FRQGRWWH�FKH�FRPSRUWLQR�OD�YLROD]LRQH�GHL�3URWRFROOL�H�GHOOD�SURFHGXUH�
SUHYLVWL�QHOOD�SUHVHQWH�3DUWH�6SHFLDOH�

��� � 3ULQFLSL�JHQHUDOL�GL FRPSRUWDPHQWR
Ê�IDWWR�HVSUHVVR�REEOLJR�D�FDULFR�GHL�VRJJHWWL�VRSUD�LQGLFDWL�GL�

ā WHQHUH�XQ�FRPSRUWDPHQWR�FRUUHWWR��WUDVSDUHQWH�H�FROODERUDWLYR��QHO ULVSHWWR�GHOOH�QRUPH GL
OHJJH� H� GHOOH� SURFHGXUH� D]LHQGDOL� LQWHUQH�� LQ� WXWWH� OH� DWWLYLWj� ILQDOL]]DWH� DOOD�
IRUPD]LRQH�GHO�ELODQFLR�H�GHOOH�FRPXQLFD]LRQL�VRFLDOL��DO�ILQH�GL�IRUQLUH�DO�6RFLR�HG�
DL� WHU]L� XQ¶LQIRUPD]LRQH� YHULWLHUD� H� FRUUHWWD� VXOOD� VLWXD]LRQH� HFRQRPLFD��
SDWULPRQLDOH�H�ILQDQ]LDULD�GHOOD�6RFLHWj�

ā SRUUH� OD�PDVVLPD� DWWHQ]LRQH� HG� DFFXUDWH]]D� QHOO
DFTXLVL]LRQH�� FXVWRGLD�� HODERUD]LRQH� HG�
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LOOXVWUD]LRQH�GHL�GDWL�H�GHOOH�LQIRUPD]LRQL VRFLDOL�
ā RVVHUYDUH� ULJRURVDPHQWH� WXWWH� OH� QRUPH� SRVWH� GDOOD� OHJJH� D� WXWHOD� GHOO
LQWHJULWj� HG�
HIIHWWLYLWj� GHO� FDSLWDOH� VRFLDOH�� DO� ILQH� GL� QRQ� OHGHUH� OH� JDUDQ]LH� GHL� FUHGLWRUL� H� GHL� WHU]L� LQ�
JHQHUH�
ā DVVLFXUDUH�LO�UHJRODUH�IXQ]LRQDPHQWR�GHOO¶2UJDQL]]D]LRQH�H�GHJOL�2UJDQL�6RFLDOL��JDUDQWHQGR�
HG� DJHYRODQGR� RJQL� IRUPD� GL� FRQWUROOR LQWHUQR� VXOOD� JHVWLRQH� VRFLDOH� SUHYLVWR� GDOOD� OHJJH��
QRQFKp�OD�OLEHUD�H�FRUUHWWD�IRUPD]LRQH�GHOOD�YRORQWj DVVHPEOHDUH�
ā DVVLFXUDUH� O¶HVSOHWDPHQWR� GHOOH� SURSULH� IXQ]LRQL� QHO� ULVSHWWR� H� QHL� OLPLWL� GHL� SRWHUL�
IRUPDOPHQWH� ULFHYXWL�� QHOO¶DPELWR� GHOOH� SURSULH� FRPSHWHQ]H�� FRQ� REEOLJR� GL� ULSRUWR� DO�
VXSHULRUH�JHUDUFKLFR��DQFKH�FRQIRUPDQGRVL�DOOH�SUHVFUL]LRQL�GHO�³3URFHVVR�GL�3URFHGLPHQWR´�
DGRWWDWR�GDOOD 6RFLHWj�
ā JDUDQWLUH� OD� WUDFFLDELOLWj� GHOOD� WUDVPLVVLRQH� GHL� GDWL�� DQFKH� PHGLDQWH� XQ� 6LVWHPD�
LQIRUPDWLFR�GL�JHVWLRQH H FRQWUROOR�
ā DVVLFXUDUH�LO�FRUUHWWR�VYROJLPHQWR�GHL�UDSSRUWL�FRQWUDWWXDOL�LQWHUFRUUHQWL�FRQ�DOWUH�VRFLHWj��
1HOO¶DPELWR�GHL�VXGGHWWL�FRPSRUWDPHQWL��q�IDWWR�GLYLHWR�LQ�SDUWLFRODUH GL�
ā UDSSUHVHQWDUH�R�WUDVPHWWHUH�SHU�O¶HODERUD]LRQH�H�OD�UDSSUHVHQWD]LRQH�LQ�ELODQFL��UHOD]LRQL H�
SURVSHWWL�R�DOWUH�FRPXQLFD]LRQL�VRFLDOL��GDWL�IDOVL�H�ODFXQRVL�R�FRPXQTXH�QRQ�ULVSRQGHQWL�DOOD�
UHDOWj�VXOOD�VLWXD]LRQH�HFRQRPLFD�SDWULPRQLDOH�H ILQDQ]LDULD�
ā RPHWWHUH�GDWL�HG�LQIRUPD]LRQL�LPSRVWH�GDOOD�OHJJH�VXOOD�VLWXD]LRQH�HFRQRPLFD�SDWULPRQLDOH�
H�ILQDQ]LDULD�GHOOD 6RFLHWj�
ā HIIHWWXDUH�RSHUD]LRQL�VXOO¶XWLOH�QRQ�SUHYLVWH�GDOOH�OHJJL�LQ YLJRUH�
ā SRUUH� LQ�HVVHUH�FRPSRUWDPHQWL�FKH� LPSHGLVFDQR�PDWHULDOPHQWH��PHGLDQWH� O
RFFXOWDPHQWR�
GL�GRFXPHQWL��FDUWDFHL�RG�LQIRUPDWLFL��R�O
XVR�GL�DOWUL�PH]]L�IUDXGROHQWL�R�FKH��LQ�DOWUR�PRGR��
RVWDFROLQR�OR�VYROJLPHQWR�GHOO
DWWLYLWj�GL FRQWUROOR�
ā GHWHUPLQDUH� R� LQIOXHQ]DUH� O
DVVXQ]LRQH� GHOOH� GHOLEHUD]LRQL� GHOO
$VVHPEOHD� R� GHO� 6RFLR�
8QLFR��SRQHQGR� LQ� HVVHUH�GHJOL� DWWL� VLPXODWL� R� IUDXGROHQWL� ILQDOL]]DWL� DG�DOWHUDUH LO� UHJRODUH�
SURFHGLPHQWR�GL�IRUPD]LRQH�GHOOD�YRORQWj DVVHPEOHDUH�
ā SRUUH�LQ�HVVHUH�TXDOVLDVL�FRPSRUWDPHQWR�GL�RVWDFROR�DOO
HVHUFL]LR�GHOOH�IXQ]LRQL�GL�YLJLODQ]D��
DQFKH�LQ�VHGH�GL�LVSH]LRQH�GD�SDUWH�GL�$XWRULWj SXEEOLFKH�
ā FRPSLHUH�D]LRQL�R�WHQWDUH�FRPSRUWDPHQWL�FKH�SRVVDQR�DQFKH�VROR�HVVHUH�LQWHUSUHWDWL�TXDOL�
SUDWLFKH�GL�FRUUX]LRQH��IDYRUL�LOOHJLWWLPL�R�FKH�SRVVDQR�JHQHUDUH�SULYLOHJL�SHU�VH¶�H�R DOWUL�
ā DVVLFXUDUH� IDYRUL� GL� TXDOVLDVL� JHQHUH� D� VRJJHWWL� DSSDUWHQHQWL� D� VRFLHWj� SULYDWH� R� DG� HQWL�
SXEEOLFL�� FKH� VLDQR� LQFDULFDWL� GL� JHVWLUH� L� UDSSRUWL� FRQWUDWWXDOL� LQWHUFRUUHQWL� FRQ� OD� 6RFLHWj��
DQFKH�SHU� LQWHUSRVWD�SHUVRQD�H� WDOL� GD�SRWHU� LQIOXHQ]DUH� LO� ORUR� OLEHUR� FRQYLQFLPHQWR�QHOOR�
VYROJLPHQWR�GHOOD�ORUR�DWWLYLWj�
ā HIIHWWXDUH� VSHVH� GL� UDSSUHVHQWDQ]D� FKH� SUHVFLQGDQR� GDJOL� RELHWWLYL� GHOOD� 6RFLHWj�� QRQ�
HVSUHVVDPHQWH�SUHYLVWH�QHO�EXGJHW�GL�SHULRGR�DSSURYDWR �
ā DPPHWWHUH� FRPSHQVL� QRQ� FRUUHODWL� DO� WLSR� GL� LQFDULFR� VYROWR� VXOOD� EDVH� GHO� FRQWUDWWR�
VRWWRVFULWWR�
ā RIIULUH� GRQL� H�R� DOWUH� XWLOLWj� DO� GL� IXRUL� GL� TXDQWR� SUHYLVWR� GDOOD� SUDVVL� D]LHQGDOH� H� GDOOH�
SURFHGXUH� HVLVWHQWL�� ,Q� SDUWLFRODUH�� QRQ� GHYRQR� HVVHUH� RIIHUWL� DL� UDSSUHVHQWDQWL� H�R� DL�
GLSHQGHQWL� GL� VRFLHWj� SULYDWH� H�R� GL� HQWL� HG� RUJDQLVPL� SXEEOLFL� UHJDOL�� GRQL�� SUHVWD]LRQL�
JUDWXLWH� GL� TXDOVLYRJOLD� JHQHUH� � VDOYR� TXHOOH� HVSUHVVDPHQWH� SUHYLVWH� QHL� FRQWUDWWL� R� FKH�
RFFRUURQR� DOOD� SURPR]LRQH� R� DOOD� GLIIXVLRQH� GHOOH� LQL]LDWLYH� H� GHJOL� HYHQWL� GL� 6*3� � FKH�
SRVVDQR�DSSDULUH�FRQQHVVH�FRQ�LO�UDSSRUWR�FRQWUDWWXDOH�FRQ�OD�6RFLHWj�R�PLUDWH�D�LQIOXHQ]DUH�
O¶LQGLSHQGHQ]D�GL�JLXGL]LR��R�DVVLFXUDUH�DOOD�6RFLHWj�XQ�TXDOVLYRJOLD�YDQWDJJLR��*OL�HYHQWXDOL�
RPDJJL� FRQVHQWLWL�� QHO� ULVSHWWR� GHOOH� SUDVVL� H� GHOOH� SURFHGXUH� LQ� YLJRUH�� GHYRQR� VHPSUH�
HVVHUH�GL�HVLJXR�YDORUH�H�GHYRQR�HVVHUH�GRFXPHQWDWL� LQ�PRGR�DGHJXDWR�SHU� FRQVHQWLUH� OH�
RSSRUWXQH�YHULILFKH�GD�SDUWH GHOO¶2G9�

ā DQDORJDPHQWH� H� UHFLSURFDPHQWH�� DFFHWWDUH� GRQL� H�R� DOWUH� XWLOLWj� DO� GL� IXRUL� GL� TXDQWR�
SUHYLVWR�GDOOD�SUDVVL�D]LHQGDOH�H�GDOOH�SURFHGXUH�HVLVWHQWL��2YH�VL�UHDOL]]L��FRQILJXUDQGR�XQ�
WHQWDWLYR GL FRUUX]LRQH GD SDUWH GL DPPLQLVWUDWRUL� GLULJHQWL� GLSHQGHQWL R FROODERUDWRUL GL
VRFLHWj�SULYDWH��QRQ�GRYUj�GDUVL�VHJXLWR�DOOD�SURSRVWD�H�GHO� IDWWR�GRYUj�HVVHU�GDWD�
SURQWD�FRPXQLFD]LRQH�DO�SURSULR�GLUHWWR�VXSHULRUH�R�DO¶2UJDQR�DPPLQLVWUDWLYR�H�� LQ�
RJQL�FDVR��DOO¶2G9�
ā DFFRUGDUH�YDQWDJJL�GL�TXDOVLDVL�QDWXUD��FRPH�DG�HVHPSLR�SURPHVVH�GL�DVVXQ]LRQH�LQ�IDYRUH�
GL�UDSSUHVHQWDQWL�H�R�GLSHQGHQWL�H�R�ORUR�IDPLJOLDUL�GL�VRFLHWj�SULYDWH��R�GL�HQWL�SXEEOLFL��FKH�
SRVVDQR�DSSDULUH�RG�HVVHUH�ILQDOL]]DWH�D�GHWHUPLQDUH�TXDOVLYRJOLD�YDQWDJJLR�SHU�OD 6RFLHWj�
ā HVHJXLUH�SUHVWD]LRQL�H�ULFRQRVFHUH�FRPSHQVL�FKH�QRQ�WURYLQR�DGHJXDWD�JLXVWLILFD]LRQH�QHL�
UDSSRUWL�FRQWUDWWXDOL�FRQ WHU]L�
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&RQ�SDUWLFRODUH�ULJXDUGR�DL�UDSSRUWL�LQWHUFRUUHQWL�FRQ�LO�6RFLR�8QLFR��&RPXQH�GL�6DVVXROR��q�
IDWWR�HVSUHVVR�GLYLHWR�DJOL�(VSRQHQWL�D]LHQGDOL�GL�6*3�
ā GL�DVVXPHUH�GHWHUPLQD]LRQL��R�GL�FRPSLHUH�DWWL�GL�JHVWLRQH�VRFLDOH� LQ�FRQIOLWWR�G¶LQWHUHVVL��
RYYHUR� FRQ� HIIHWWL� SUHJLXGL]LHYROL� GL� QDWXUD� HFRQRPLFD�� SDWULPRQLDOH� R� GL� LPPDJLQH� SHU� OD�
6RFLHWj�� 2YH� VL� FRQILJXUL� O¶HVHFX]LRQH� GL� GLUHWWLYH� R� GL� FRPDQGL� ULFHYXWL� GDO� 6RFLR� 8QLFR��
GHYRQR�ULFRUUHUH�OH�FLUFRVWDQ]H�HVSUHVVDPHQWH�SUHYLVWH�GDOO¶DUW�������F�F��H�GDOOD�QRUPDWLYD�
LQ�PDWHULD�GL�VRFLHWj VWUXPHQWDOL�
ā GL� HIIHWWXDUH� OD� WUDVPLVVLRQH�� DQFKH� FRQ� VXSSRUWR� LQIRUPDWLFR�� GL� GDWL�� GL� GRFXPHQWL�� GL�
UHSRUW��GL�EXGJHW�H�GL�UHQGLFRQWL�DO�6RFLR�8QLFR�GD�SDUWH�GL�VRJJHWWL�D�FLz�QRQ�IRUPDOPHQWH�
OHJLWWLPDWL�LQ�UDJLRQH�GHO�UXROR��GHOOD�FROORFD]LRQH�JHUDUFKLFD�H�GHOOH�PDQVLRQL HVHUFLWDWH�
ā GL� IRUQLUH�GDWL�H�UHQGLFRQWD]LRQL�QRQ�FRQIRUPL�R�QRQ�SURFHVVDWL�GDO�6LVWHPD�GL�JHVWLRQH�H
FRQWUROOR�GHOOD�FRQWDELOLWj�JHQHUDOH�DGRWWDWR�GDOOD 6RFLHWj�
,Q�FRQVLGHUD]LRQH�GHOOD�QDWXUD�GL�6*3�TXDOH�HQWH�VWUXPHQWDOH�� OR�6WDWXWR�SUHYHGH�XOWHULRUL�
VWUXPHQWL�GL�FRQWUROOR�GD�SDUWH�GHO�6RFLR�8QLFR��TXDOL�
āO¶HVHUFL]LR� GHO� ³FRQWUROOR� DQDORJR´� SHU� O¶HIIHWWXD]LRQH� GL� WDOXQH� RSHUD]LRQL� GL� VWUDRUGLQDULD�
DPPLQLVWUD]LRQH�
ā O¶REEOLJDWRULD� UHGD]LRQH� DQQXDOH� GD� SDUWH� GHOOD� 6RFLHWj� GL� XQ� 3LDQR�6WUDWHJLFR�2SHUDWLYR�
�FRPSRVWR�GD�XQ� 3LDQR�JHVWLRQDOH�DQQXDOH�H� GD�XQ�3LDQR� LQGXVWULDOH�SOXULHQQDOH��� UHGDWWR�
FRQIRUPHPHQWH�DOOH�/LQHH *XLGD�
ā O¶REEOLJDWRULR�UHSRUWLQJ�WULPHVWUDOH�DO�&RPXQH�GL�6DVVXROR�FLUFD�LO�JHQHUDOH�DQGDPHQWR�GHOOD�
*HVWLRQH��FRPH�SUHYLVWR�QHL�FRQWUDWWL�GL�VHUYL]LR�LQ HVVHUH�

��� � 7XWHOD�GHOO¶LQWHJULWj�GL�EHQL�JLXULGLFL�GHOOD 6RFLHWj
$JOL�$PPLQLVWUDWRUL��'LULJHQWL��L�'LSHQGHQWL��L�&RQVXOHQWL�H�L�3DUWQHUV��FLDVFXQR�SHU�TXDQWR�GL�
SURSULD�FRPSHWHQ]D��q�IDWWR�HVSUHVVR�GLYLHWR�GL�
L� UHVWLWXLUH�FRQIHULPHQWL�DO�6RFLR�8QLFR�R�OLEHUDUOR�GDOO¶REEOLJR�GL�HVHJXLUOL��DO�GL�IXRUL�GHL�FDVL�
GL�OHJLWWLPD�ULGX]LRQH�GHO�FDSLWDOH VRFLDOH�
LL� ULSDUWLUH� XWLOL� R� DFFRQWL� VX� XWLOL� QRQ� HIIHWWLYDPHQWH� FRQVHJXLWL� R� GHVWLQDWL� SHU� OHJJH� D�
ULVHUYD�
LLL� ULSDUWLUH�ULVHUYH�QHL�FDVL�LQ�FXL�FLz�QRQ�VLD�FRQVHQWLWR�GDOOD OHJJH�
LY� HIIHWWXDUH�ULGX]LRQL�GHO�FDSLWDOH�VRFLDOH�� LQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL� OHJJH�D�WXWHOD�
GHL�FUHGLWRUL��SURYRFDQGR�DG�HVVL�XQ�LQJLXVWR GDQQR�
Y� SURFHGHUH�D�IRUPD]LRQH�R�DG�DXPHQWL�ILWWL]L�GHO�FDSLWDOH�VRFLDOH��DWWULEXHQGR�SDUWHFLSD]LRQL�
SHU�XQ�YDORUH�LQIHULRUH�DO�ORUR�YDORUH�QRPLQDOH�LQ�VHGH�GL�DXPHQWR�GHO�FDSLWDOH VRFLDOH�
YL� SRUUH� LQ� HVVHUH� FRPSRUWDPHQWL� FKH� LPSHGLVFDQR� PDWHULDOPHQWH� DOO¶2UJDQLVPR� GL�
9LJLODQ]D� OR� VYROJLPHQWR� GHOOH� ORUR� ULVSHWWLYH� DWWLYLWj� GL� FRQWUROOR� H� YLJLODQ]D�� PHGLDQWH�
O¶RFFXOWDPHQWR�GL�GRFXPHQWL�R�O¶XVR�GL�DOWUL�PH]]L IUDXGROHQWL�

�� 3URFHGXUH VSHFLILFKH
3HU� O¶DWWXD]LRQH� GHOOH� UHJROH� HOHQFDWH� QHO� SUHFHGHQWH� SDUDJUDIR�� GHYRQR� HVVHUH� ULVSHWWDWH��
ROWUH� DOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOD� 3DUWH� *HQHUDOH� GHO� SUHVHQWH� 0RGHOOR�� OH� SURFHGXUH�
VSHFLILFKH�GL�VHJXLWR�GHVFULWWH�SHU�OH�VLQJROH�$WWLYLWj�6HQVLELOL�

��� � %LODQFLR�G¶HVHUFL]LR�H�UHOD]LRQL DFFRPSDJQDWRULH
,� VXGGHWWL� GRFXPHQWL� GHYRQR�HVVHUH� UHGDWWL� LQ� RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL� GL� OHJJH�H�GHO�
0RGHOOR� LQ�PRGR�WDOH�FKH�SHUPHWWDQR�GL�

ā GHWHUPLQDUH� FRQ� FKLDUH]]D� H� FRPSOHWH]]D� L� GDWL� H� OH� QRWL]LH� FKH� FLDVFXQD� IXQ]LRQH� GHYH�
IRUQLUH��L�FULWHUL�FRQWDELOL�SHU�O¶HODERUD]LRQH�GHL�GDWL�H�OD�WHPSLVWLFD�SHU�OD�ORUR�FRQVHJQD�DOOH�
IXQ]LRQL UHVSRQVDELOL�
ā LVWLWXLUH� PHFFDQLVPL� LGRQHL� DG� DVVLFXUDUH� FKH� LO� ELODQFLR� H� OH� UHOD]LRQL� DFFRPSDJQDWRULH�
YHQJDQR� UHGDWWL� FRQ� LO� FRQWULEXWR� GL� WXWWH� OH� IXQ]LRQL� LQWHUHVVDWH�� RQGH� DVVLFXUDUH� OD�
FRUUHWWH]]D�H�OD�YHULGLFLWj�GHO�ULVXOWDWR��QRQFKp�OD�FRQGLYLVLRQH�GHOOR VWHVVR�
ā 7DOL�PHFFDQLVPL�FRPSUHQGHUDQQR�LGRQHH�VFDGHQ]H�� OD�GHILQL]LRQH�GHL�VRJJHWWL�LQWHUHVVDWL��
JOL�DUJRPHQWL�GD�WUDWWDUH�H�OD�GHILQL]LRQH�GHL�IOXVVL LQIRUPDWLYL�
ā LVWLWXLUH�PHFFDQLVPL� GL� DXWHQWLFD]LRQH� SHU� O¶DFFHVVR� DO� 6LVWHPD� LQIRUPDWLFR�� LQ�PRGR� GD�
DVVLFXUDUH� FKH� O¶LPPLVVLRQH� H� OD� WUDVPLVVLRQH� GL� GDWL� SRVVDQR� HVVHUH� HIIHWWXDWL� GDL� VROL�
VRJJHWWL� OHJLWWLPDWL��QHO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL� DOOD�6H]LRQH�VSHFLDOH�GHL�3URWRFROOL�
&RPSRUWDPHQWDOL� UHODWLYD� DO� UHDWR� H[� DUW�� ��� ELV�� 5HDWL� LQIRUPDWLFL� H� WUDWWDPHQWR� GL� GDWL�
SHUVRQDOL�
,O� 5HVSRQVDELOH� GL� 8IILFLR� GRYUj� FXUDUH� OD� FRUUHWWD� IRUPD]LRQH� H� O¶DIILDQFDPHQWR� GHL� QHR�
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DVVXQWL�� QRQFKp� FXUDUH� O¶HURJD]LRQH� GL� PRGXOL� IRUPDWLYL� ULYROWL� D� WXWWL� L� UHVSRQVDELOL� GHOOH�
IXQ]LRQL�FRLQYROWH�QHOOD�UHGD]LRQH�GHO�ELODQFLR�H�QHOOD�WHQXWD�GHOOD�FRQWDELOLWj�
'RYUDQQR�HVVHUH�FXUDWL�L�VHJXHQWL�XOWHULRUL�DGHPSLPHQWL�
ā FRQVHJQD� DOO¶$PPLQLVWUDWRUH� 8QLFR�� FRQ� DGHJXDWR� DQWLFLSR� H� FRQ� GRFXPHQWDWD�
FHUWLILFD]LRQH� GHOO¶DYYHQXWD� FRQVHJQD�� GHOOD� ER]]D� GHO� SURJHWWR� GL� %LODQFLR�� SULPD� GHOOD�
ULXQLRQH�SHU�O¶DSSURYD]LRQH�GHOOR VWHVVR�
ā FRQVHJQD� DOO¶2UJDQLVPR� GL� 9LJLODQ]D�� TXDORUD� QH� IDFFLD� ULFKLHVWD�� GL� WXWWL� L� GRFXPHQWL�
FRQWDELOL� H� GL� VXSSRUWR� DOOD� UHGD]LRQH� GHL� ELODQFL� H� GL� RJQL� DOWUD� UHOD]LRQH�� SURVSHWWR� R�
FRPXQLFD]LRQH�VRFLDOH�SUHYLVWD�GDOOD OHJJH�

��� � 2SHUD]LRQL�UHODWLYH�DO�FDSLWDOH VRFLDOH
7XWWH� OH� RSHUD]LRQL� VXO� FDSLWDOH� VRFLDOH� GHOOD� 6RFLHWj�� GHYRQR� HVVHUH� HIIHWWXDWH� ± TXDQGR�
SHUPHVVH��FRQVLGHUDQGR�OD�QDWXUD�GL�HQWH�VWUXPHQWDOH�GL�6*3�� QHO�ULVSHWWR�GHOOD�QRUPDWLYD�
DSSOLFDELOH�

��� � $OWUH�PLVXUH�GL�SUHYHQ]LRQH�GHL�UHDWL VRFLHWDUL
$�FRPSOHPHQWR�GHOOH�SUHVFUL]LRQL�FRPSRUWDPHQWDOL�VRSUD�GHVFULWWH�VL�GLVSRQJRQR�L�VHJXHQWL�
SUHVLGL�LQWHJUDWLYL�
ā WUDVPLVVLRQH� DOO¶$PPLQLVWUDWRUH�8QLFR�� FRQ� FRQJUXR� DQWLFLSR�� GL� WXWWL� L� GRFXPHQWL� UHODWLYL�
DJOL�DUJRPHQWL�SRVWL�DOO¶RUGLQH�GHO�JLRUQR�GHOOH�ULXQLRQL�GHOO¶$VVHPEOHD��*OL�DGHPSLPHQWL�H�OH�
RSHUD]LRQL� SURSHGHXWLFKH� DOOD� FRQYRFD]LRQH� HG� DOOD� WHQXWD� GL� ULXQLRQL� GHJOL� 2UJDQL� VRFLDOL�
VRQR�FXUDWH�GDOO¶$PPLQLVWUDWRUH 8QLFR�
$UHD�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�
ā IRUPDOL]]D]LRQH� H�R� DJJLRUQDPHQWR� GHOOH� SURFHGXUH� LQWHUQH� DYHQWL� DG� RJJHWWR� LO�
FRPSLPHQWR�GL�$WWLYLWj�6HQVLELOL��DQFKH�PHGLDQWH�LO�UHFHSLPHQWR�LQ�WDOL�SURFHGXUH�GL�DWWLYLWj��
R�DGHPSLPHQWL�SUHYHQ]LRQDOL�ULFKLHVWL�GDOO¶2UJDQLVPR�GL 9LJLODQ]D�
ā LQ�SDUWLFRODUH��D�FXUD�GHO�'LULJHQWH�SUHSRVWR�DOOD�WHQXWD�GHL�GRFXPHQWL�FRQWDELOL�H�VRFLHWDUL��
FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GHO�UHODWLYR�5HJRODPHQWR��YHULILFDUH�O¶DGHJXDWH]]D�GHOOH�
SURFHGXUH�D]LHQGDOL�DYHQWL�DG�RJJHWWR�L�SURFHVVL�DPPLQLVWUDWLYL�H�FRQWDELOL�FKH�LPSDWWDQR�
VXOOD�VLWXD]LRQH�HFRQRPLFD��SDWULPRQLDOH�H�ILQDQ]LDULD�GHOOD�6RFLHWj��SDUWHFLSDQGR�DO�GLVHJQR�
GHL�UHODWLYL�6LVWHPL��QRQFKp�PRQLWRUDQGRQH�H�YHULILFDQGRQH O¶HIIHWWLYD�RSHUDWLYLWj�H�
IXQ]LRQDOLWj�
/H�IXQ]LRQL�H�OH�DWWLYLWj�GHJOL�2UJDQL�VRFLDOL�VRQR�VYROWH�FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GHOOR�
6WDWXWR�

��� � *HVWLRQH�GHOOH�LQIRUPD]LRQL�SULYLOHJLDWH�H�R ULVHUYDWH
&RQ�ULIHULPHQWR�VSHFLILFR�DOOH�IDWWLVSHFLH�GL�FXL�DOO¶DUW�����VH[LHV��$EXVR�GL�PHUFDWR���VHEEHQH�
LQ�VHGH�GL�0DSSDWXUD�QRQ�VLDQR�VWDWH�ULOHYDWH�FRQFUHWH�SRWHQ]LDOLWj�FRPPLVVLYH�SHU�6*3��VL�
SUHYHGH�LQ�FDSR�DJOL�(VSRQHQWL�D]LHQGDOL�FKH�SRVVDQR�DFTXLVLUH�QHL�UDSSRUWL�LQWUDWWHQXWL�FRQ�LO�
6RFLR� 8QLFR� QRWL]LH� HG� LQIRUPD]LRQL� SULYLOHJLDWH� ULJXDUGDQWL� VRFLHWj� FRQ� WLWROL� TXRWDWL� QHL�
PHUFDWL� UHJRODPHQWDWL�� GL� SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DOOD� JHVWLRQH� GHOOH� VWHVVH�� VLD
DOO¶LQWHUQR�GHOOD�6RFLHWj��FKH�QHOOH�FRPXQLFD]LRQL�YHUVR�O¶HVWHUQR��DWWLYLWj�TXHVWD�ULVHUYDWD�DO�
5HVSRQVDELOH�GHOO¶8IILFLR�6WDPSD�
,Q�SDUWLFRODUH��JOL�(VSRQHQWL�D]LHQGDOL�GHYRQR�
ā PDQWHQHUH�ULVHUYDWH�WXWWH� OH� LQIRUPD]LRQL�H� L�GRFXPHQWL�DFTXLVLWL�QHOOR�VYROJLPHQWR�GHOOH�
SURSULH IXQ]LRQL�
ā QRQ�GLVFXWHUH�FRQ�HVWUDQHL��Qp�GLIIRQGHUH�LQIRUPD]LRQL�SULYLOHJLDWH�R�FRPXQTXH�ULVHUYDWH��R�
DFTXLVLWH�GXUDQWH�O¶DWWLYLWj�ODYRUDWLYD�H�R�GXUDQWH�OD�SDUWHFLSD]LRQH�D ULXQLRQL�
ā QRQ�GLIIRQGHUH��DWWUDYHUVR�TXDOVLDVL�FDQDOH��LQIRUPD]LRQL��YRFL�R�QRWL]LH�QRQ�FRUULVSRQGHQWL�
DOOD�UHDOWj��RYYHUR�GL�FXL�QRQ�VLD�FHUWD� OD�YHULGLFLWj� R�FRPXQTXH�IXRUYLDQWL��LQ�PHULWR�DJOL�
VWUXPHQWL�ILQDQ]LDUL�GL�VRFLHWj�FRQ�OH�TXDOL�6*3�LQWUDWWHQJD�UDSSRUWL�H UHOD]LRQL�

��� � *HVWLRQH ILQDQ]LDULD
/H�RSHUD]LRQL�GL�QDWXUD�ILQDQ]LDULD��LQ�HXUR�R�LQ�YDOXWD�HVWHUD��GHYRQR�HVVHUH�HIIHWWXDWH�FRQ�
LO�VXSSRUWR�GHJOL�,QWHUPHGLDUL�)LQDQ]LDUL DELOLWDWL�
/H�RSHUD]LRQL�GL�PRQH\�WUDQVIHU�H�GL�EDQNLQJ�RQ�OLQH��RYYHUR�DWWUDYHUVR�VLVWHPL�WHOHPDWLFL��
HIIHWWXDWH�SHU�FRQWR�GHOOD�6RFLHWj��GHYRQR�HVVHUH�FXUDWH�HVFOXVLYDPHQWH�GDO�&RQWDELOH�H��SHU�
HVVR�GDL�VROL�VRJJHWWL�HVSUHVVDPHQWH�DELOLWDWL�
1HOOH� HYHQWXDOL� RSHUD]LRQL� HIIHWWXDWH� GDOOD� 6RFLHWj� FRQ� SDUWQHUV� H� VRJJHWWL� WHU]L� FKH�
FRPSRUWLQR�WUDVIHULPHQWR�GL�YDOXWD��DQFKH�LQ�YLD�WHOHPDWLFD��q� LQGLVSHQVDELOH� LO�VXSSRUWR�GL�
,QWHUPHGLDUL�)LQDQ]LDUL�TXDOLILFDWL�HG�DELOLWDWL�HG�q�YLHWDWR�DJOL�HVSRQHQWL�D]LHQGDOL�UHDOL]]DUH�
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RSHUD]LRQL�GL�WULDQJROD]LRQH�LQWHUQD]LRQDOH��GL�DFFUHGLWR�DGGHELWR�GL�VRPPH�GL�GHQDUR�SUHVVR�
LVWLWXWL� ORFDOL]]DWL� RG� RSHUDWLYL� LQ� 3DHVL� HVWHUL� ULHQWUDQWL� QHOOD� F�G�� ³EODFN�OLVW´�� FRPH� GL�
DSHUWXUD�R�PDQWHQLPHQWR��LQ�QRPH�R SHU�FRQWR�GHOOD�6RFLHWj��GL�F�F�R�GL�IRQGL�F�G��³QHUL´�R��
FRPXQTXH��QRQ�GHELWDPHQWH�GLFKLDUDWL�DOOH�$XWRULWj FRPSHWHQWL�
,O�WUDVIHULPHQWR�GL�GHQDUR�FRQWDQWH��R�GL�OLEUHWWL�GL�GHSRVLWR��EDQFDUL�R�SRVWDOL��DO�SRUWDWRUH��
R� GL� WLWROL� DO� SRUWDWRUH� R� LQ� YDOXWD� HVWHUD�� q� YLHWDWR� VH� O¶LPSRUWR� GHOO¶RSHUD]LRQH� �DQFKH�
IUD]LRQDWD��ULVXOWL�SDUL�R�VXSHULRUH�DL�OLPLWL�ILVVDWL�GDOOD OHJJH�
/D�VHOH]LRQH�GHL�IRUQLWRUL�GL�EHQL�H�GL�VHUYL]L��LO�FRQIHULPHQWR�GL�RUGLQL�GL�DFTXLVWR��OD�YHULILFD�
GHOOD�FRUULVSRQGHQ]D�GL�TXDQWR�IRUQLWR�DOOD�6RFLHWj��QRQFKp� LO�VDOGR�GHOOH� IDWWXUH�UHODWLYH�DL�
FRPSHQVL� GHYRQR� HVVHUH� HIIHWWXDWL�� QHL� OLPLWL� GL� TXDQWR� SUHYLVWR� QHO� EXGJHW� GL� SHULRGR�
DSSURYDWR�H�GL�VXH�VXFFHVVLYH�LQWHJUD]LRQL��FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GL�5HJRODPHQWR�
H� 3URFHGXUD� $FTXLVWL� H� &RGLFH� GL� 'LVFLSOLQD� SHU� OD� ULFHUFD�� VHOH]LRQH� H� LQVHULPHQWR� GHO�
SHUVRQDOH� SUHVVR� OD� 6RFLHWj�� QHOO¶RVVHUYDQ]D� GHOOH� SUHVFUL]LRQL� FRPSRUWDPHQWDOL� GL� FXL� DO�
SUHVHQWH�0RGHOOR ³���´�

��� )XQ]LRQL�SHFXOLDUL�GHOO¶2G9�SHU�WDOL�ULVFKL�UHDWR
7UD�OH�IXQ]LRQL�SHFXOLDUL�GHOO¶2UJDQLVPR�LQ�GHWWR�DPELWR�VL�VHJQDOD�
L� PRQLWRUDJJLR�FRQWLQXDWLYR�GHOOD� IXQ]LRQDOLWj�GHOOH�3URFHGXUH� LQWHUQH�H�� LQ�FRRUGLQDPHQWR�
FRQ� O¶2UJDQR� $PPLQLVWUDWLYR�� GHOO¶DGHJXDWH]]D� GHOO¶DVVHWWR� GL� &RUSRUDWH� *RYHUQDQFH��
QHOO¶DPELWR�GHOOD�SUHYHQ]LRQH�GHL�UHDWL�GL�IDOVH�FRPXQLFD]LRQL VRFLDOL�
LL� HVDPH�GL�HYHQWXDOL�VHJQDOD]LRQL�VSHFLILFKH��UHVH�DQFKH�LQ�YLD�DQRQLPD�HG�DVVXQ]LRQH GHOOH�
LQL]LDWLYH�QHFHVVDULH�RG RSSRUWXQH�
LLL� HVDPH� H� SDUHUH� FRQVXOWLYR� VX� ULFKLHVWD� GHOO¶2UJDQR� DPPLQLVWUDWLYR� VX� TXDOVLDVL�
RSHUD]LRQH� GL� JHVWLRQH� VWUDRUGLQDULD�� RG� RUGLQDULD� FKH� SHU� YDORUH� R� SHU� WLSRORJLD� ULVXOWL� GL�
SDUWLFRODUH�LQWHUHVVH�R�ULVFKLRVLWj�SHU�OD 6RFLHWj�
LY� VHWWLQJ�� JDS� DQDO\VLV�� DJJLRUQDPHQWR� HG� RWWLPL]]D]LRQH� GHOOD� 6H]LRQH� VSHFLDOH� GHL�
3URWRFROOL�FRPSRUWDPHQWDOL�SHU�OD�SUHYHQ]LRQH�GHL�ULVFKL�UHDWR�H[�DUW���� WHU�
Y� YHULILFD�VSHFLILFD�LQ�FDVR�GL�PRGLILFD�GHOO¶DVVHWWR�RUJDQL]]DWLYR�H�GHO�6LVWHPD�GHOOH�GHOHJKH�
GL�SRWHUL YLJHQWL�
YL� FRRUGLQDPHQWR�H�IOXVVR�LQIRUPDWLYR�GDO�5HVSRQVDELOH�SUHSRVWR�DOOD�WHQXWD�GHL�GRFXPHQWL�
FRQWDELOL� H� VRFLHWDUL� QHOOD� GHILQL]LRQH� GHOOH� SURFHGXUH� DPPLQLVWUDWLYH� H� FRQWDELOL�� QHO�
PRQLWRULQJ�GL�FRQJUXLWj�HG�HIIHWWLYLWj��QRQFKp�VXOO¶DQGDPHQWR�GHOOD�JHVWLRQH VRFLDOH�
YLL� FRRUGLQDPHQWR�DL�VHQVL�GHOO¶DUW�������F�F��FRQ�O¶2UJDQR�DPPLQLVWUDWLYR�DO�ILQH�GL�YDOXWDUH�
H� FXUDUH� O¶DGHJXDWH]]D� GHOO¶DVVHWWR� GL� RUJDQL]]D]LRQH�� JHVWLRQH� H� FRQWUROOR� GHOOD� 6RFLHWj��
FRPSUHQVLYR� GHOO¶DGHJXDWH]]D�� RSHUDWLYLWj� HG� HIILFDFLD� GHO� 0RGHOOR� GL� RUJDQL]]D]LRQH� H�
JHVWLRQH�H[�G�OJV��Q� ���������

/¶2UJDQR� DPPLQLVWUDWLYR�� L� 5HVSRQVDELOL� GHOOH� $UHH� D]LHQGDOL� LQWHUHVVDWH�� QHOO¶DPELWR� GHOOH�
SURSULH�FRPSHWHQ]H�H�IXQ]LRQL�± GHYRQR�LQYLDUH�DOO¶2G9�FRQ�FRQ�WHPSHVWLYLWj�RYH�ULFRUUD�XQ�
IDWWR�GL� ULOLHYR��RJQL�GDWR�� LQIRUPD]LRQH��GRFXPHQWD]LRQH�DJJLRUQDPHQWR��DYHQWH� ULOHYDQ]D�
IDWWXDOH�R�GL�QDWXUD�JLXULGLFD��DWWLQHQWH��VWUXPHQWDOH�RG�RJJHWWR�GHOO¶D]LRQH�SUHYHQ]LRQLVWLFD�
GHOOD�FRPPLVVLRQH�GHL�UHDWL�GL�FXL�DOO¶DUW�����WHU��G�OJV��FLW�
,� ULVXOWDWL�GHOO¶DWWLYLWj�GL�YLJLODQ]D�H�FRQWUROOR� LQ� VXELHFWD�PDWHULD� VRQR�FRPXQLFDWL�GDOO¶2G9�
DOO¶2UJDQR� DPPLQLVWUDWLYR� QHOOD� SURSULD� 5HOD]LRQH� DQQXDOH�� RYYHUR� WHPSHVWLYDPHQWH�
DOORUTXDQGR�ULFRUUDQR�SDUWLFRODUL�HVLJHQ]H�R�D�GLVFUH]LRQH�GHOO¶2G9�VWHVVR�
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5HDWL�6RFLHWDUL H�7ULEXWDUL

)DOVH�FRPXQLFD]LRQL�VRFLDOL��DUWW�������F�F��
>DUWLFROR�PRGLILFDWR�GDOOD�/��Q���������@
7DOH� UHDWR�� FRQWHQXWR� QHO� 7LWROR� ;,� GHO� /LEUR� 9� GHO� &RGLFH� &LYLOH� �³'LVSRVL]LRQL� SHQDOL� LQ�
PDWHULD�GL�VRFLHWj�H�GL�FRQVRU]L´���q�FRPPHVVR�GDJOL�DPPLQLVWUDWRUL��GDL�GLUHWWRUL�JHQHUDOL��
GDL� GLULJHQWL� SUHSRVWL� DOOD� UHGD]LRQH� GHL� GRFXPHQWL� FRQWDELOL� VRFLHWDUL�� GDL� VLQGDFL� H� GDL�
OLTXLGDWRUL��L�TXDOL��FRQ�O
LQWHQ]LRQH�GL�LQJDQQDUH�L�VRFL�R�LO�SXEEOLFR�H�DO�ILQH�GL�FRQVHJXLUH�SHU�
VH¶� R� SHU� DOWUL� XQ� LQJLXVWR� SURILWWR�� QHL� ELODQFL�� QHOOH� UHOD]LRQL� R� QHOOH� DOWUH� FRPXQLFD]LRQL�
VRFLDOL� SUHYLVWH� GDOOD� OHJJH�� GLUHWWH DL� VRFL� R� DO� SXEEOLFR�� HVSRQJRQR� IDWWL� PDWHULDOL� QRQ�
ULVSRQGHQWL� DO� YHUR� DQFRUFKp� RJJHWWR� GL� YDOXWD]LRQL� RYYHUR� RPHWWRQR� LQIRUPD]LRQL� OD� FXL�
FRPXQLFD]LRQH�q�LPSRVWD�GDOOD�OHJJH�LQ�UHOD]LRQH�DOOD�VLWXD]LRQH�HFRQRPLFD��SDWULPRQLDOH�R�
ILQDQ]LDULD�GHOOD�VRFLHWj�R�GHO�JUXSSR�DO�TXDOH�HVVD�DSSDUWLHQH��LQ�PRGR�LGRQHR�DG�LQGXUUH�LQ�
HUURUH�L�GHVWLQDWDUL�VXOOD�SUHGHWWD�VLWXD]LRQH�
/D� SXQLELOLWj� q� HVWHVD� DQFKH� DO� FDVR� LQ� FXL� OH� LQIRUPD]LRQL� ULJXDUGLQR� EHQL� SRVVHGXWL� R�
DPPLQLVWUDWL�GDOOD�VRFLHWj�SHU�FRQWR�GL�WHU]L�
/¶DUW�������GHO�&RGLFH�&LYLOH�SUHYHGH��SHUDOWUR��O¶HVFOXVLRQH�GHOOD�SXQLELOLWj�LQ�DPELWR�SHQDOH�
VH� OH� IDOVLWj� R� OH� RPLVVLRQL� QRQ� DOWHUDQR� LQ� PRGR� VHQVLELOH� OD� UDSSUHVHQWD]LRQH� GHOOD�
VLWXD]LRQH� HFRQRPLFD�� SDWULPRQLDOH� R� ILQDQ]LDULD� GHOOD� VRFLHWj� R� GHO� JUXSSR� DO� TXDOH� HVVD�
DSSDUWLHQH�
4XDORUD� LO� IDWWR�FRPPHVVR� ULHQWUL� WUD�TXHOOL� VRSUD�HYLGHQ]LDWL��SHU� L�TXDOL�QRQ�q�SUHYLVWD� OD�
VDQ]LRQH�SHQDOH��DL�VRJJHWWL�DWWLYL�GL�WDOL�YLROD]LRQL�VRQR�LUURJDWH�OD�VDQ]LRQH�DPPLQLVWUDWLYD�
GD� GLHFL� D� FHQWR� TXRWH� H� O
LQWHUGL]LRQH� GDJOL� XIILFL� GLUHWWLYL� GHOOH� SHUVRQH� JLXULGLFKH� H� GHOOH�
LPSUHVH�� GD� VHL� PHVL� D� WUH� DQQL�� GDOO
HVHUFL]LR� GHOO
XIILFLR� GL� DPPLQLVWUDWRUH�� VLQGDFR��
OLTXLGDWRUH�� GLUHWWRUH� JHQHUDOH� H� GLULJHQWH� SUHSRVWR� DOOD� UHGD]LRQH� GHL� GRFXPHQWL� FRQWDELOL�
VRFLHWDUL�H[�O��Q������������QRQFKp�GD�RJQL�DOWUR�XIILFLR�FRQ�SRWHUH�GL�UDSSUHVHQWDQ]D�GHOOD�
SHUVRQD�JLXULGLFD�R�GHOO
LPSUHVD�
9D�HYLGHQ]LDWR�FKH�
ā OD�FRQGRWWD�GHYH�HVVHUH�ULYROWD�D�FRQVHJXLUH�XQ�LQJLXVWR�SURILWWR�SHU�VH¶�R�SHU DOWUL�
ā OH�LQIRUPD]LRQL�IDOVH�RG�RPHVVH�GHYRQR�HVVHUH�ULOHYDQWL�H�WDOL�GD�DOWHUDUH�VHQVLELOPHQWH�OD�
UDSSUHVHQWD]LRQH�GHOOD�VLWXD]LRQH�HFRQRPLFD��SDWULPRQLDOH�R� ILQDQ]LDULD�GHOOD� VRFLHWj�R�GHO�
JUXSSR� DO� TXDOH� HVVD� DSSDUWLHQH�� VRQR� LQIDWWL� SUHYLVWL� FRPSRUWDPHQWL� FKH�� SRLFKp� QRQ�
DOWHUDQR� LQ� PRGR� VHQVLELOH� OD� YHULGLFLWj� GHOOD� GRFXPHQWD]LRQH� FRQWDELOH�� FRPSRUWDQR�
HVFOXVLYDPHQWH�XQD�UHVSRQVDELOLWj�GL�WLSR�DPPLQLVWUDWLYR�H�QRQ SHQDOLVWLFR�
ā OD� UHVSRQVDELOLWj� VL� UDYYLVD� DQFKH� QHOO¶LSRWHVL� LQ� FXL� OH� LQIRUPD]LRQL� ULJXDUGLQR� EHQL�
SRVVHGXWL�R�DPPLQLVWUDWL�GDOOD�VRFLHWj�SHU�FRQWR�GL WHU]L�
ā LO�UHDWR�GL�FXL�DOO¶DUW�������F�F��q�SURFHGLELOH G¶XIILFLR�
6DOYR� TXDQWR� SUHYLVWR� GDOO
DUWLFROR� ������ JOL� DPPLQLVWUDWRUL�� L� GLUHWWRUL� JHQHUDOL�� L� GLULJHQWL�
SUHSRVWL�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL��L�VLQGDFL�H�L� OLTXLGDWRUL��L�TXDOL��FRQ�
O
LQWHQ]LRQH� GL� LQJDQQDUH� L� VRFL� R� LO� SXEEOLFR� H� DO� ILQH� GL� FRQVHJXLUH� SHU� Vp� R� SHU� DOWUL� XQ�
LQJLXVWR�SURILWWR��QHL�ELODQFL��QHOOH� UHOD]LRQL�R�QHOOH�DOWUH� FRPXQLFD]LRQL�VRFLDOL�SUHYLVWH�GDOOD�
OHJJH��GLUHWWH�DL�VRFL�R�DO�SXEEOLFR��HVSRQJRQR�IDWWL�PDWHULDOL�QRQ�ULVSRQGHQWL�DO�YHUR�DQFRUFKp�
RJJHWWR� GL� YDOXWD]LRQL� RYYHUR� RPHWWRQR� LQIRUPD]LRQL� OD� FXL� FRPXQLFD]LRQH� q� LPSRVWD� GDOOD�
OHJJH� VXOOD� VLWXD]LRQH� HFRQRPLFD�� SDWULPRQLDOH� R� ILQDQ]LDULD� GHOOD� VRFLHWj� R� GHO� JUXSSR� DO�
TXDOH� HVVD� DSSDUWLHQH� LQ� PRGR� LGRQHR� DG� LQGXUUH� LQ� HUURUH� L� GHVWLQDWDUL� VXOOD� SUHGHWWD�
VLWXD]LRQH��VRQR�SXQLWL�FRQ�O
DUUHVWR�ILQR�D�GXH�DQQL�
/D� SXQLELOLWj� q� HVWHVD� DQFKH� DO� FDVR� LQ� FXL� OH� LQIRUPD]LRQL� ULJXDUGLQR� EHQL SRVVHGXWL� R�
DPPLQLVWUDWL�GDOOD�VRFLHWj�SHU�FRQWR�GL�WHU]L�
/D� SXQLELOLWj� q� HVFOXVD� VH� OH� IDOVLWj� R� OH� RPLVVLRQL� QRQ� DOWHUDQR� LQ� PRGR� VHQVLELOH� OD�
UDSSUHVHQWD]LRQH GHOOD� VLWXD]LRQH� HFRQRPLFD�� SDWULPRQLDOH� R� ILQDQ]LDULD� GHOOD� VRFLHWj� R� GHO�
JUXSSR�DO�TXDOH�HVVD�DSSDUWLHQH��/D�SXQLELOLWj�q�FRPXQTXH�HVFOXVD�VH�OH�IDOVLWj�R�OH�RPLVVLRQL�
GHWHUPLQDQR�XQD�YDULD]LRQH�GHO�ULVXOWDWR�HFRQRPLFR GL�HVHUFL]LR��DO�ORUGR�GHOOH�LPSRVWH��QRQ�
VXSHULRUH�DO���SHU�FHQWR�R�XQD�YDULD]LRQH�GHO�SDWULPRQLR�QHWWR�QRQ�VXSHULRUH�DOO
��SHU�FHQWR�
,Q� RJQL� FDVR� LO� IDWWR� QRQ� q� SXQLELOH� VH� FRQVHJXHQ]D GL� YDOXWD]LRQL� HVWLPDWLYH� FKH��
VLQJRODUPHQWH� FRQVLGHUDWH�� GLIIHULVFRQR� LQ�PLVXUD� QRQ� VXSHULRUH� DO� ��� SHU� FHQWR� GD� TXHOOD�
FRUUHWWD�
1HL�FDVL�SUHYLVWL�GDL�FRPPL�WHU]R�H�TXDUWR��DL�VRJJHWWL�GL�FXL�DO�SULPR�FRPPD�VRQR�LUURJDWH�OD�
VDQ]LRQH� DPPLQLVWUDWLYD� GD� GLHFL� D� FHQWR� TXRWH� H� O
LQWHUGL]LRQH� GDJOL� XIILFL� GLUHWWLYL� GHOOH�
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SHUVRQH� JLXULGLFKH� H� GHOOH� LPSUHVH� GD� VHL� PHVL� D� WUH� DQQL�� GDOO
HVHUFL]LR� GHOO
XIILFLR� GL�
DPPLQLVWUDWRUH�� VLQGDFR�� OLTXLGDWRUH�� GLUHWWRUH� JHQHUDOH� H� GLULJHQWH� SUHSRVWR� DOOD� UHGD]LRQH�
GHL�GRFXPHQWL�FRQWDELOL� VRFLHWDUL��QRQFKp�GD�RJQL�DOWUR�XIILFLR� FRQ�SRWHUH�GL� UDSSUHVHQWDQ]D�
GHOOD�SHUVRQD�JLXULGLFD�R�GHOO
LPSUHVD�
>)DWWL�GL�OLHYH�HQWLWj��DUW�������ELV�F�F� @ �DUWLFROR�VRVWLWXLWR�GDOOD�O��Q�����GHO������
6DOYR�FKH�FRVWLWXLVFDQR�SL��JUDYH�UHDWR��VL�DSSOLFD�OD�SHQD�GD�VHL�PHVL�D�WUH�DQQL�GL�UHFOXVLRQH�
VH� L� IDWWL� GL� FXL� DOO
DUWLFROR� ����� VRQR� GL� OLHYH� HQWLWj�� WHQXWR� FRQWR� GHOOD� QDWXUD� H� GHOOH�
GLPHQVLRQL�GHOOD�VRFLHWj�H�GHOOH�PRGDOLWj�R�GHJOL�HIIHWWL�GHOOD�FRQGRWWD�
6DOYR�FKH�FRVWLWXLVFDQR�SL��JUDYH�UHDWR��VL�DSSOLFD�OD�VWHVVD�SHQD�GL�FXL�DO�FRPPD�SUHFHGHQWH�
TXDQGR�L�IDWWL�GL�FXL�DOO
DUWLFROR������ULJXDUGDQR�VRFLHWj�FKH�QRQ�VXSHUDQR�L�OLPLWL�LQGLFDWL�GDO�
VHFRQGR� FRPPD� GHOO
DUWLFROR� �� GHO� UHJLR� GHFUHWR� ��� PDU]R ������ Q�� ����� ,Q� WDOH� FDVR�� LO�
GHOLWWR�q�SURFHGLELOH�D�TXHUHOD�GHOOD�VRFLHWj��GHL�VRFL��GHL�FUHGLWRUL�R�GHJOL�DOWUL�GHVWLQDWDUL�GHOOD�
FRPXQLFD]LRQH�VRFLDOH�
1RQ� SXQLELOLWj� SHU� SDUWLFRODUH� WHQXLWj� �$UW�� �����WHU��� �DUWLFROR� VRVWLWXLWR� GDOOD� O�� Q�� ��� GHO�
�����
$L�ILQL�GHOOD�QRQ�SXQLELOLWj�SHU�SDUWLFRODUH�WHQXLWj�GL�FXL�DOO
DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH��LO�
JLXGLFH� YDOXWD�� LQ�PRGR� SUHYDOHQWH�� O
HQWLWj� GHOO
HYHQWXDOH� GDQQR� FDJLRQDWR� DOOD� VRFLHWj�� DL�
VRFL�R�DL�FUHGLWRUL�FRQVHJXHQWH�DL�IDWWL�GL�FXL�DJOL�DUWLFROL������H������ELVª�

)DOVH�FRPXQLFD]LRQL�VRFLDOL�LQ�GDQQR�GHOOD�VRFLHWj��GHL�VRFL�R�GHL�FUHGLWRUL��DUW��
���� F�F��
7DOH�UHDWR�q�FRPPHVVR�GDJOL�DPPLQLVWUDWRUL��GDL�GLUHWWRUL�JHQHUDOL��GDL�GLULJHQWL�SUHSRVWL�DOOD�
UHGD]LRQH� GHL� GRFXPHQWL� FRQWDELOL� VRFLHWDUL�� GDL� VLQGDFL� H� GDL� OLTXLGDWRUL�� L� TXDOL�� FRQ�
O
LQWHQ]LRQH�GL� LQJDQQDUH� L�VRFL�R� LO�SXEEOLFR�H�DO� ILQH�GL�FRQVHJXLUH��SHU�VH¶�R�SHU�DOWUL��XQ�
LQJLXVWR�SURILWWR��QHL�ELODQFL��QHOOH�UHOD]LRQL�R�QHOOH�DOWUH�FRPXQLFD]LRQL�VRFLDOL�SUHYLVWH�GDOOD�
OHJJH�� GLUHWWH� DL� VRFL� R� DO� SXEEOLFR�� HVSRQHQGR� IDWWL� PDWHULDOL� QRQ� ULVSRQGHQWL� DO� YHUR��
DQFRUFKp� RJJHWWR� GL� YDOXWD]LRQL�� RYYHUR� RPHWWHQGR� LQIRUPD]LRQL� OD� FXL� FRPXQLFD]LRQH� q�
LPSRVWD�GDOOD�OHJJH�VXOOD�VLWXD]LRQH�HFRQRPLFD��SDWULPRQLDOH�R�ILQDQ]LDULD�GHOOD�VRFLHWj�R�GHO�
JUXSSR� DO� TXDOH� HVVD� DSSDUWLHQH�� LQ� PRGR� LGRQHR� DG� LQGXUUH� LQ� HUURUH� L� GHVWLQDWDUL� VXOOD�
SUHGHWWD�VLWXD]LRQH��FDJLRQDQR�XQ�GDQQR�SDWULPRQLDOH�DOOD�VRFLHWj��DL�VRFL�R�DL�FUHGLWRUL�
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7DOH�UHDWR��D�GLIIHUHQ]D�GL�TXDQWR�SUHYLVWR�GDOO¶DUW�������F�F���p�SHUVHJXLELOH�D�TXHUHOD�
6L�SURFHGH�D�TXHUHOD�DQFKH�VH�LO�IDWWR�LQWHJUD�DOWUR�GHOLWWR��DQFRUFKp�DJJUDYDWR��D�GDQQR�GHO�
SDWULPRQLR�GL�VRJJHWWL�GLYHUVL�GDL�VRFL�H�GDL�FUHGLWRUL��VDOYR�FKH�VLD�FRPPHVVR�LQ�GDQQR�GHOOR�
6WDWR�� GL� DOWUL� HQWL� SXEEOLFL� R� GHOOH� &RPXQLWj� HXURSHH�� 3HU� OH� VRFLHWj� LWDOLDQH� FRQ� D]LRQL�
TXRWDWH� LQ� PHUFDWL� UHJRODPHQWDWL� LWDOLDQL� R� GL� DOWUL� SDHVL� GHOO
8QLRQH� (XURSHD�� LQYHFH�� LO��
GHOLWWR�q�SURFHGLELOH G
XIILFLR�
Ê�SUHYLVWD�XQ¶LSRWHVL�DJJUDYDWD��TXDORUD�LO�IDWWR�FDJLRQL�XQ�JUDYH�QRFXPHQWR�DL�ULVSDUPLDWRUL��
,O� QRFXPHQWR� VL� FRQVLGHUD� JUDYH� TXDQGR� DEELD� ULJXDUGDWR� XQ� QXPHUR� GL� ULVSDUPLDWRUL�
VXSHULRUH� DOOR� ���� SHU� PLOOH� GHOOD� SRSROD]LRQH� ULVXOWDQWH� GDOO
XOWLPR� FHQVLPHQWR� ,67$7��
RYYHUR� TXDORUD� VLD� FRQVLVWLWR� QHOOD� GLVWUX]LRQH� R� ULGX]LRQH� GHO� YDORUH� GL� WLWROL� GL� HQWLWj�
FRPSOHVVLYD�VXSHULRUH�DOOR�����SHU�PLOOH�GHO�SURGRWWR�LQWHUQR ORUGR�
/D�SXQLELOLWj�SHU�L�IDWWL�SUHYLVWL�GDO�SULPR�H�WHU]R�FRPPD�GHOO¶DUW�������F�F��q�HVWHVD�DQFKH�DO�
FDVR�LQ�FXL�OH�LQIRUPD]LRQL�ULJXDUGLQR�EHQL�SRVVHGXWL�R�DPPLQLVWUDWL�GDOOD�VRFLHWj�SHU�FRQWR�GL�
WHU]L�
/D� SXQLELOLWj� SHU� L� IDWWL� SUHYLVWL� GDO� SULPR� H� GDO� WHU]R� FRPPD� q� HVFOXVD� VH� OH� IDOVLWj� R� OH�
RPLVVLRQL� QRQ� DOWHUDQR� LQ�PRGR� VHQVLELOH� OD� UDSSUHVHQWD]LRQH� GHOOD� VLWXD]LRQH� HFRQRPLFD��
SDWULPRQLDOH�R�ILQDQ]LDULD�GHOOD�VRFLHWj�R�GHO�JUXSSR�DO�TXDOH�HVVD�DSSDUWLHQH�
Ê�FRPXQTXH�HVFOXVD�OD�SXQLELOLWj�VH�OH�IDOVLWj�R�OH�RPLVVLRQL�GHWHUPLQDQR�XQD�YDULD]LRQH�GHO�
ULVXOWDWR� HFRQRPLFR� GL� HVHUFL]LR�� DO� ORUGR� GHOOH� LPSRVWH�� QRQ� VXSHULRUH� DO� ��� R� XQD�
YDULD]LRQH�GHO�SDWULPRQLR�QHWWR�QRQ�VXSHULRUH DOO
���
,Q� RJQL� FDVR�� LO� IDWWR� QRQ� q� SXQLELOH� VH� FRQVHJXHQ]D� GL� YDOXWD]LRQL� HVWLPDWLYH� FKH��
VLQJRODUPHQWH�FRQVLGHUDWH��GLIIHULVFRQR�LQ�PLVXUD�QRQ�VXSHULRUH�DO�����GD�TXHOOD�FRUUHWWD�
1HL� FDVL� DSSHQD� HYLGHQ]LDWL�� SHU� L� TXDOL� q� HVFOXVD� OD� SXQLELOLWj� LQ� VHGH� SHQDOH�� DL� VRJJHWWL�
DWWLYL�GHO�UHDWR�GL�FXL�DOO¶DUW�������F�F��VRQR�FRPXQTXH�LUURJDWH�OD�VDQ]LRQH�DPPLQLVWUDWLYD�
GD� GLHFL� D� FHQWR� TXRWH� H� O
LQWHUGL]LRQH� GDJOL� XIILFL� GLUHWWLYL� GHOOH� SHUVRQH� JLXULGLFKH� H� GHOOH�
LPSUHVH� GD� VHL� PHVL� D� WUH� DQQL�� GDOO
HVHUFL]LR� GHOO
XIILFLR� GL� DPPLQLVWUDWRUH�� VLQGDFR��
OLTXLGDWRUH�� GLUHWWRUH� JHQHUDOH� H� GLULJHQWH� SUHSRVWR� DOOD� UHGD]LRQH� GHL� GRFXPHQWL� FRQWDELOL�
VRFLHWDUL��QRQFKp�GD�RJQL�DOWUR�XIILFLR�FRQ�SRWHUH�GL�UDSSUHVHQWDQ]D�GHOOD�SHUVRQD�JLXULGLFD�R�
GHOO
LPSUHVD�

)DOVR�LQ�SURVSHWWR
/¶DUW������ELV�GHO�G�OJV�������������Q������KD��WUD�O¶DOWUR��DEURJDWR�O¶DUW�������F�F�

)DOVLWj� QHOOH� UHOD]LRQL� R� QHOOH� FRPXQLFD]LRQL� GHOOD� VRFLHWj� GL� UHYLVLRQH� �DUW�� �����
F�F���/¶DUW�������F�F��q�SHUDOWUR�VWDWR�DEURJDWR�GDOO¶DUW������FRPPD�����GHO�G�OJV�����������
OR� VWHVVR� GHFUHWR�� SHUz�� LQWURGXFH�� DOO¶DUW�� ���� OD� IDWWLVSHFLH� FULPLQRVD� GL� )DOVLWj� QHOOH�
5HOD]LRQL�R�QHOOH�&RPXQLFD]LRQL�GHL�5HVSRQVDELOL�GHOOD�5HYLVLRQH /HJDOH�

,PSHGLWR�FRQWUROOR��DUW�������F�F��

*OL� DPPLQLVWUDWRUL� FKH�� RFFXOWDQGR� GRFXPHQWL� R� FRQ� DOWUL� LGRQHL� DUWLILFL�� LPSHGLVFRQR R�
FRPXQTXH�RVWDFRODQR�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FRQWUROOR�OHJDOPHQWH�DWWULEXLWH�DL�VRFL��
R�DG�DOWUL�RUJDQL�VRFLDOL��VRQR�SXQLWL�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�ILQR�D��������
HXUR�
6H�OD�FRQGRWWD�KD�FDJLRQDWR�XQ�GDQQR�DL�VRFL��VL�DSSOLFD�OD�UHFOXVLRQH�ILQR�DG�XQ�DQQR�H�VL
SURFHGH�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD�
/D� SHQD� q� UDGGRSSLDWD� VH� VL� WUDWWD� GL� VRFLHWj� FRQ� WLWROL� TXRWDWL� LQ� PHUFDWL� UHJRODPHQWDWL�
LWDOLDQL�R�GL�DOWUL�6WDWL�GHOO
8QLRQH�HXURSHD�R�GLIIXVL�WUD�LO�SXEEOLFR�LQ�PLVXUD�ULOHYDQWH�DL�VHQVL�
GHOO
DUWLFROR�����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q�����
,O� UHDWR� q� FRPPHVVR� GDJOL� DPPLQLVWUDWRUL� FKH�� RFFXOWDQGR� GRFXPHQWL� R� FRQ� DOWUL� LGRQHL�
DUWLILFL�� LPSHGLVFRQR� R� FRPXQTXH� RVWDFRODQR� OR� VYROJLPHQWR� GHOOH� DWWLYLWj� GL� FRQWUROOR�
OHJDOPHQWH�DWWULEXLWH�DL�VRFL�R�DG�DOWUL�RUJDQL�VRFLDOL�
6H�WDOH�FRQGRWWD�KD�FDJLRQDWR�XQ�GDQQR�DL�VRFL�R�D�WHU]L��VL�DSSOLFD�OD�SHQD�q�DXPHQWDWD��
/¶DUW�������SULPR�FRPPD�F�F��q�VWDWR�PRGLILFDWR�GDOO¶DUW������FRPPD�����GHO�G�OJV����������
HVFOXGHQGR�OD�UHYLVLRQH�GDO�QRYHUR�GHOOH�DWWLYLWj�GL�FXL�OD�QRUPD�VDQ]LRQD�O¶LPSHGLPHQWR�GD�
SDUWH�GHJOL�DPPLQLVWUDWRUL�

,QGHELWD�UHVWLWX]LRQH�GHL�FRQIHULPHQWL��DUW�������F�F��
6RQR�SXQLWL�JOL�$PPLQLVWUDWRUL�FKH��IXRUL�GHL�FDVL�GL�OHJLWWLPD�ULGX]LRQH�GHO�FDSLWDOH�VRFLDOH��
UHVWLWXLVFRQR�� DQFKH� VLPXODWDPHQWH�� L� FRQIHULPHQWL� DL� VRFL� R� OL� OLEHUDQR� GDOO¶REEOLJR� GL�
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HVHJXLUOL�

,OOHJDOH�ULSDUWL]LRQH�GHJOL�XWLOL�R�GHOOH�ULVHUYH��DUW�������F�F��
6RQR�SXQLWL�JOL�$PPLQLVWUDWRUL�FKH��IXRUL�GHL�FDVL�FRQVHQWLWL�GDOOD�OHJJH�H�VDOYR�FKH�LO� IDWWR�
QRQ� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� ULSDUWLVFRQR� XWLOL� R� DFFRQWL� VX� XWLOL� QRQ HIIHWWLYDPHQWH
FRQVHJXLWL�R�GHVWLQDWL�SHU�OHJJH�D�ULVHUYD��RYYHUR�ULSDUWLVFRQR�ULVHUYH��DQFKH�QRQ�FRVWLWXLWH�
FRQ�XWLOL��FKH�QRQ�SRVVRQR�SHU�OHJJH�HVVHUH�GLVWULEXLWH�

,OOHFLWH� RSHUD]LRQL� VXOOH� D]LRQL� R� TXRWH� VRFLDOL� R� GHOOD� VRFLHWj� FRQWUROODQWH� �DUW��
���� F�F��
4XHVWR� UHDWR� q� FRPPHVVR� GDJOL� $PPLQLVWUDWRUL� FKH� DFTXLVWDQR� R� VRWWRVFULYRQR� D]LRQL� R�
TXRWH� VRFLDOL�� DQFKH� HPHVVH� GDOOD� VRFLHWj� FRQWUROODQWH� H� FKH� FDJLRQDQR� XQD� OHVLRQH�
DOO¶LQWHJULWj�GHO�FDSLWDOH�VRFLDOH�R�GHOOH�ULVHUYH�QRQ�GLVWULEXLELOL�SHU OHJJH�
3HUDOWUR�� LO� UHDWR� VL� HVWLQJXH� VH� LO� FDSLWDOH� VRFLDOH� R� OH� ULVHUYH� VRQR� ULFRVWLWXLWH� SULPD� GHO�
WHUPLQH�SUHYLVWR�SHU�O¶DSSURYD]LRQH�GHO�ELODQFLR�UHODWLYR�DOO¶HVHUFL]LR�LQ�UHOD]LRQH�DO�TXDOH�OD�
FRQGRWWD�q�VWDWD�SRVWD�LQ�HVVHUH�

2SHUD]LRQL�LQ�SUHJLXGL]LR�GHL�FUHGLWRUL��DUW�������F�F��
6RQR�SXQLWL�JOL�DPPLQLVWUDWRUL�FKH�HIIHWWXDQR��LQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�OHJJH�SRVWH�D�
WXWHOD� GHL� FUHGLWRUL�� ULGX]LRQL� GHO� FDSLWDOH� VRFLDOH� R� IXVLRQL� FRQ� DOWUD� VRFLHWj� R� VFLVVLRQL��
FDJLRQDQGR�XQ�GDQQR�DL�FUHGLWRUL�
7DOH�UHDWR�q��SHUDOWUR��SHUVHJXLELOH�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD�H�LO�ULVDUFLPHQWR�GHO�GDQQR�
DL�FUHGLWRUL��SULPD�GHO�JLXGL]LR��HVWLQJXH�LO�UHDWR�

2PHVVD�FRPXQLFD]LRQH�GHO�FRQIOLWWR�G
LQWHUHVVL�������ELV�F�F���DJJLXQWR�GDOOD�OHJJH�
���GLFHPEUH������Q������
Ê�SXQLWR�O¶$PPLQLVWUDWRUH�R�LO�FRPSRQHQWH�GHO�FRQVLJOLR�GL�JHVWLRQH�GL�XQD�VRFLHWj�FRQ�WLWROL�
TXRWDWL�LQ�PHUFDWL�UHJRODPHQWDWL��LWDOLDQL�R�GL�DOWUR�6WDWR�GHOO
8QLRQH�HXURSHD�R�GLIIXVL�WUD�LO�
SXEEOLFR� LQ� PLVXUD� ULOHYDQWH�� DL� VHQVL� GHOO
DUWLFROR� ���� GHO� WHVWR� XQLFR� GL� FXL� DO� GHFUHWR�
OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ��� H� VXFFHVVLYH� PRGLILFD]LRQL�� RYYHUR� GL� XQ� VRJJHWWR�
VRWWRSRVWR� D� YLJLODQ]D� DL� VHQVL� GHO� WHVWR� XQLFR� GL FXL� DO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH�
����� Q� ���� GHO FLWDWR WHVWR XQLFR GL FXL DO GHFUHWR OHJLVODWLYR Q� �� GHO ����� GHOOD OHJJH
��� DJRVWR� ������ Q�� ����� R� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� FKH� YLROD� JOL�
REEOLJKL� SUHYLVWL� GDOO
DUWLFROR������� SULPR� FRPPD� �O¶DUW�� ����� F�F�� SULPR� FRPPD� VWDELOLVFH�
FRVu UHFLWD�
³/
DPPLQLVWUDWRUH�GHYH�GDUH�QRWL]LD�DJOL�DOWUL�DPPLQLVWUDWRUL�H�DO�FROOHJLR�VLQGDFDOH�GL�RJQL�
LQWHUHVVH� FKH�� SHU� FRQWR� SURSULR� R� GL� WHU]L�� DEELD� LQ� XQD� GHWHUPLQDWD� RSHUD]LRQH� GHOOD�
VRFLHWj�� SUHFLVDQGRQH� OD� QDWXUD�� L� WHUPLQL�� O
RULJLQH� H� OD� SRUWDWD�� VH� VL� WUDWWD� GL�
$PPLQLVWUDWRUH�'HOHJDWR��GHYH�DOWUHVu�DVWHQHUVL�GDO�FRPSLHUH�O
RSHUD]LRQH��LQYHVWHQGR�GHOOD�
VWHVVD�O
RUJDQR�FROOHJLDOH��VH�VL�WUDWWD�GL�DPPLQLVWUDWRUH�XQLFR��GHYH�GDUQH�QRWL]LD�DQFKH�DOOD�
SULPD�DVVHPEOHD XWLOH´��

)RUPD]LRQH�ILWWL]LD�GHO�FDSLWDOH��DUW�������F�F��
7DOH�LSRWHVL�VL�YHULILFD�TXDQGR��GD�SDUWH�GL�DPPLQLVWUDWRUL�H�VRFL�FRQIHUHQWL��DQFKH�LQ�SDUWH��
YLHQH�IRUPDWR�R�DXPHQWDWR�ILWWL]LDPHQWH�LO�FDSLWDOH�GHOOD�VRFLHWj�PHGLDQWH�
� DWWULEX]LRQH�GL�D]LRQL�R�TXRWH�VRFLDOL�LQ�PLVXUD�FRPSOHVVLYDPHQWH�VXSHULRUH�DOO¶DPPRQWDUH
GHO�FDSLWDOH VRFLDOH�
� VRWWRVFUL]LRQH�UHFLSURFD�GL�D]LRQL�R TXRWH�
� VRSUDYYDOXWD]LRQH� ULOHYDQWH� GHL� FRQIHULPHQWL� GL� EHQL� LQ� QDWXUD� R� GL� FUHGLWL� RYYHUR� GHO�
SDWULPRQLR�GHOOD�VRFLHWj�QHO�FDVR�GL WUDVIRUPD]LRQH�

,QGHELWD�ULSDUWL]LRQH�GHL�EHQL�VRFLDOL�GD�SDUWH�GHL�OLTXLGDWRUL��DUW�������F�F��
6RQR�SXQLWL��D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD�� L� OLTXLGDWRUL�FKH� ULSDUWLVFRQR�EHQL�VRFLDOL� WUD� L�
VRFL SULPD� GHO� SDJDPHQWR� GHL� FUHGLWRUL� VRFLDOL� R� GHOO¶DFFDQWRQDPHQWR� GHOOH� VRPPH�
QHFHVVDULH�D�VRGGLVIDUOL��FDJLRQDQGR�XQ�GDQQR�DL�FUHGLWRUL�
,�OLTXLGDWRUL�FKH��ULSDUWHQGR�L�EHQL�VRFLDOL�WUD�L�VRFL�SULPD�GHO�SDJDPHQWR�GHL�FUHGLWRUL�VRFLDOL�R�
GHOO
DFFDQWRQDPHQWR� GHOOH� VRPPH� QHFHVVDULR� D� VRGGLVIDUOL�� FDJLRQDQR� GDQQR� DL� FUHGLWRUL��
VRQR�SXQLWL��D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�
,O�ULVDUFLPHQWR�GHO�GDQQR�DL�FUHGLWRUL�SULPD�GHO�JLXGL]LR�HVWLQJXH�LO�UHDWR�

&RUUX]LRQH�WUD�SULYDWL��DUW�������F�F���LQWURGRWWR�GDOOD�OHJJH���QRYHPEUH������Q��
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����
6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� JOL� DPPLQLVWUDWRUL�� L� GLUHWWRUL� JHQHUDOL�� L�
GLULJHQWL� SUHSRVWL� DOOD� UHGD]LRQH� GHL� GRFXPHQWL� FRQWDELOL� VRFLHWDUL�� L� VLQGDFL� H� L OLTXLGDWRUL�
FKH��D�VHJXLWR�GHOOD�GD]LRQH�R�GHOOD�SURPHVVD�GL�GHQDUR�R�DOWUD�XWLOLWj��SHU�VH¶�R�SHU�DOWUL��
FRPSLRQR� RG� RPHWWRQR� DWWL�� LQ� YLROD]LRQH� GHJOL� REEOLJKL� LQHUHQWL� DO� ORUR� XIILFLR� R� GHJOL�
REEOLJKL�GL�IHGHOWj��FDJLRQDQGR�QRFXPHQWR�DOOD�VRFLHWj��VRQR�SXQLWL�FRQ�OD�UHFOXVLRQH�GD�XQR�
D�WUH�DQQL�
6L�DSSOLFD�OD�SHQD�GHOOD�UHFOXVLRQH�ILQR�D�XQ�DQQR�H�VHL�PHVL�VH�LO�IDWWR�q�FRPPHVVR�GD�FKL�q�
VRWWRSRVWR�DOOD�GLUH]LRQH�R�DOOD�YLJLODQ]D�GL�XQR�GHL�VRJJHWWL�LQGLFDWL�DO�SULPR�FRPPD�
&KL�Gj�R�SURPHWWH�GHQDUR�R�DOWUD�XWLOLWj�DOOH�SHUVRQH�LQGLFDWH�QHO�SULPR�H�QHO�VHFRQGR�
FRPPD�q�SXQLWR�FRQ�OH�SHQH�LYL SUHYLVWH�
/H� SHQH� VWDELOLWH� QHL� FRPPL� SUHFHGHQWL� VRQR� UDGGRSSLDWH� VH� VL� WUDWWD� GL� VRFLHWj� FRQ� WLWROL�
TXRWDWL� LQ�PHUFDWL� UHJRODPHQWDWL� LWDOLDQL� R� GL� DOWUL� 6WDWL� GHOO
8QLRQH� HXURSHD� R� GLIIXVL� WUD� LO�
SXEEOLFR� LQ�PLVXUD� ULOHYDQWH� DL� VHQVL� GHOO
DUWLFROR� ���� GHO� WHVWR� XQLFR� GHOOH� GLVSRVL]LRQL� LQ�
PDWHULD�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������H�
VXFFHVVLYH�PRGLILFD]LRQL�
6L�SURFHGH�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��VDOYR�FKH�GDO�IDWWR�GHULYL�XQD�GLVWRUVLRQH�GHOOD�
FRQFRUUHQ]D�QHOOD�DFTXLVL]LRQH�GL�EHQL�R�VHUYL]L�
,VWLJD]LRQH�DOOD�FRUUX]LRQH�WUD�SULYDWL��$UW�������ELV�F�F��
&KLXQTXH�RIIUH�R�SURPHWWH�GHQDUR�R�DOWUD�XWLOLWj�QRQ�GRYXWL�DJOL�DPPLQLVWUDWRUL��DL�GLUHWWRUL�
JHQHUDOL��DL�GLULJHQWL�SUHSRVWL�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL��DL�VLQGDFL�H�DL�
OLTXLGDWRUL�� GL� VRFLHWj� R� HQWL� SULYDWL�� QRQFKp
� D� FKL� VYROJH� LQ� HVVL� XQ
DWWLYLWj� ODYRUDWLYD� FRQ�
O
HVHUFL]LR�GL�IXQ]LRQL�GLUHWWLYH��DIILQFKp
�FRPSLD�RG�RPHWWD�XQ�DWWR�LQ�YLROD]LRQH�GHJOL�REEOLJKL�
LQHUHQWL�DO�SURSULR�XIILFLR�R�GHJOL�REEOLJKL�GL�IHGHOWj��VRJJLDFH��TXDORUD�O
RIIHUWD�R�OD�SURPHVVD�
QRQ�VLD�DFFHWWDWD��DOOD�SHQD�VWDELOLWD�QHO�SULPR�FRPPD�GHOO
DUWLFROR�������ULGRWWD�GL�XQ�WHU]R�
/D�SHQD�GL�FXL�DO�SULPR�FRPPD�VL�DSSOLFD�DJOL�DPPLQLVWUDWRUL��DL�GLUHWWRUL�JHQHUDOL��DL�GLULJHQWL�
SUHSRVWL�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL��DL�VLQGDFL�H�DL�OLTXLGDWRUL��GL�VRFLHWj�
R� HQWL� SULYDWL�� QRQFKp
� D� FKL� VYROJH� LQ� HVVL� DWWLYLWj� ODYRUDWLYD� FRQ� O
HVHUFL]LR� GL� IXQ]LRQL�
GLUHWWLYH��FKH�VROOHFLWDQR�SHU�VH
�R�SHU�DOWUL��DQFKH�SHU� LQWHUSRVWD�SHUVRQD��XQD�SURPHVVD�R�
GD]LRQH�GL�GHQDUR�R�GL�DOWUD�XWLOLWj��SHU�FRPSLHUH�R�SHU�RPHWWHUH�XQ�DWWR�LQ�YLROD]LRQH�GHJOL�
REEOLJKL� LQHUHQWL� DO� ORUR� XIILFLR� R� GHJOL� REEOLJKL� GL� IHGHOWj�� TXDORUD� OD VROOHFLWD]LRQH� QRQ� VLD�
DFFHWWDWD��

,OOHFLWD�LQIOXHQ]D�VXOO¶DVVHPEOHD��DUW�������F�F��
7DOH�UHDWR��q�FRPPHVVR�GD�FKLXQTXH��SHUFLz�QRQ�VROR�GDJOL�$PPLQLVWUDWRUL���FRQ�DWWL�VLPXODWL�
R�IUDXGROHQWL��GHWHUPLQL�OD�PDJJLRUDQ]D�LQ�DVVHPEOHD�DOOR�VFRSR�GL�SURFXUDUH�D�VH¶�R�DG�DOWUL��
XQ�LQJLXVWR�SURILWWR�

$JJLRWDJJLR��DUW�������F�F��
7DOH�UHDWR��q�FRPPHVVR�GD�FKLXQTXH��SHUFLz�QRQ�VROR�GDJOL�$PPLQLVWUDWRUL���GLIIRQGD�QRWL]LH�
IDOVH�� RYYHUR� SRQJD� LQ� HVVHUH� RSHUD]LRQL� VLPXODWH� R� DOWUL� DUWLILFL�� FRQFUHWDPHQWH� LGRQHL� D�
SURYRFDUH� XQD� VHQVLELOH� DOWHUD]LRQH� GHO� SUH]]R� GL� VWUXPHQWL� ILQDQ]LDUL� QRQ� TXRWDWL� R� SHU� L�
TXDOL� QRQ� q� VWDWD� SUHVHQWDWD� XQD� ULFKLHVWD� GL� DPPLVVLRQH� DOOH� QHJR]LD]LRQL� LQ� XQ�PHUFDWR�
UHJRODPHQWDWR�� RYYHUR� D� LQFLGHUH� LQ� PRGR� VLJQLILFDWLYR� VXOO¶DIILGDPHQWR� FKH� LO� � SXEEOLFR�
ULSRQH�QHOOD�VWDELOLWj�SDWULPRQLDOH�GL�EDQFKH�R�JUXSSL EDQFDUL�

2VWDFROR�DOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�GHOOH�DXWRULWj�SXEEOLFKH�GL�YLJLODQ]D��DUW�������
F�F��
6RQR� SXQLWL� JOL� DPPLQLVWUDWRUL�� L� GLUHWWRUL� JHQHUDOL�� L� GLULJHQWL� SUHSRVWL� DOOD� UHGD]LRQH� GHL�
GRFXPHQWL� FRQWDELOL� VRFLHWDUL�� L� VLQGDFL� H� L� OLTXLGDWRUL� GL� VRFLHWj� R� HQWL� H� JOL� DOWUL� VRJJHWWL�
VRWWRSRVWL� SHU� OHJJH� DOOH� DXWRULWj� SXEEOLFKH� GL� YLJLODQ]D� R� WHQXWL� DG� REEOLJKL� QHL� ORUR�
FRQIURQWL�� L� TXDOL�� QHOOH� FRPXQLFD]LRQL� DOOH�SUHGHWWH�DXWRULWj�SUHYLVWH� LQ�EDVH� DOOD� OHJJH��DO�
ILQH� GL� RVWDFRODUH� O
HVHUFL]LR� GHOOH� IXQ]LRQL� GL� YLJLODQ]D�� HVSRQJRQR� IDWWL� PDWHULDOL� QRQ�
ULVSRQGHQWL� DO� YHUR�� DQFRUFKp� RJJHWWR� GL� YDOXWD]LRQL�� VXOOD� VLWXD]LRQH� HFRQRPLFD��
SDWULPRQLDOH�R�ILQDQ]LDULD�GHL�VRWWRSRVWL�DOOD�YLJLODQ]D��RYYHUR��DOOR�VWHVVR�ILQH��RFFXOWDQR�FRQ�
DOWUL� PH]]L� IUDXGROHQWL�� LQ� WXWWR� R� LQ� SDUWH�� IDWWL� FKH� DYUHEEHUR� GRYXWR� FRPXQLFDUH��
FRQFHUQHQWL�OD�VLWXD]LRQH PHGHVLPD�
/D� SXQLELOLWj� q� HVWHVD� DQFKH� DO� FDVR� LQ� FXL� OH� LQIRUPD]LRQL� ULJXDUGLQR� EHQL� SRVVHGXWL� R�
DPPLQLVWUDWL�GDOOD�VRFLHWj�SHU�FRQWR�GL�WHU]L�
6RQR�VDQ]LRQDWL�FRQ�OD�VWHVVD�SHQD�JOL�DPPLQLVWUDWRUL��L�GLUHWWRUL�JHQHUDOL��L�GLULJHQWL�SUHSRVWL�
DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL��L�VLQGDFL�H�L�OLTXLGDWRUL�GL�VRFLHWj�R�HQWL�H�JOL�



02*����� 6*3�VUO 3DJLQD������

DOWUL�VRJJHWWL�VRWWRSRVWL�SHU�OHJJH�DOOH�DXWRULWj�SXEEOLFKH�GL�YLJLODQ]D�R�WHQXWL�DG�REEOLJKL�QHL�
ORUR� FRQIURQWL�� L� TXDOL�� LQ� TXDOVLDVL� IRUPD�� DQFKH� RPHWWHQGR� OH� FRPXQLFD]LRQL� GRYXWH� DOOH�
SUHGHWWH�DXWRULWj��FRQVDSHYROPHQWH�QH�RVWDFRODQR�OH�IXQ]LRQL�
Ê� SUHYLVWR� XQ� DXPHQWR� GL� SHQD� VH� VL� WUDWWD� GL� VRFLHWj� FRQ� WLWROL� TXRWDWL� LQ� PHUFDWL�
UHJRODPHQWDWL��LWDOLDQL�R�GL�DOWUL�6WDWL�GHOO
8QLRQH�HXURSHD��R�GLIIXVL�WUD�LO�SXEEOLFR�LQ�PLVXUD�
ULOHYDQWH��DL� VHQVL�GHOO
DUWLFROR�����GHO� WHVWR�XQLFR�GL� FXL�DO�GHFUHWR� OHJLVODWLYR���� IHEEUDLR�
�����
'L�VHJXLWR�VRQR�HOHQFDWL�JOL�VWDQGDUG�GL�FRQWUROOR� LQGLYLGXDWL�SHU� OH�VLQJROH�$WWLYLWj�6HQVLELOL�
ULOHYDWH��
���3UHGLVSRVL]LRQH�GHL�ELODQFL��GHOOH�UHOD]LRQL�R�GHOOH�DOWUH�FRPXQLFD]LRQL�VRFLDOL�SUHYLVWH�GDOOD�
OHJJH�
/R�VYROJLPHQWR�GHOO¶DWWLYLWj�SUHYHGH��
� OD�GHILQL]LRQH�GHOOH�SULQFLSDOL�IDVL�QHOOH�TXDOL�VL�DUWLFROD�O¶DWWLYLWj�LQ�RJJHWWR��TXDOL��
� JHVWLRQH�GHOOD�FRQWDELOLWj�JHQHUDOH��
� YDOXWD]LRQH�H�VWLPD�GHOOH�SRVWH�GL�ELODQFLR�
� UHGD]LRQH�GHO�ELODQFLR�FLYLOLVWLFR�H�GHOOH�VLWXD]LRQL�FRQWDELOL�LQIUDQQXDOL��
� SUHGLVSRVL]LRQH�GHOOD�GRFXPHQWD]LRQH�UHODWLYD�DJOL�DGHPSLPHQWL�ILVFDOL��
� OD� GHILQL]LRQH� H� OD� GLIIXVLRQH� DO� SHUVRQDOH� FRLQYROWR� LQ� DWWLYLWj� GL� SUHGLVSRVL]LRQH� GHO�
ELODQFLR�� GL� QRUPH� FKH� GHILQLVFDQR� FRQ� FKLDUH]]D� L� SULQFLSL� FRQWDELOL� GD� DGRWWDUH� SHU� OD�
GHILQL]LRQH�GHOOH�SRVWH�GL�ELODQFLR�H�OH�PRGDOLWj�RSHUDWLYH�SHU�OD�ORUR�FRQWDELOL]]D]LRQH��
7DOL�QRUPH�GHYRQR�HVVHUH� WHPSHVWLYDPHQWH� LQWHJUDWH���DJJLRUQDWH�GDOOH� LQGLFD]LRQL� IRUQLWH�
GDOO
XIILFLR�FRPSHWHQWH�VXOOD�EDVH�GHOOH�QRYLWj�LQ�WHUPLQL�GL�QRUPDWLYD�FLYLOLVWLFD�H�GLIIXVH�DL�
GHVWLQDWDUL�VRSUD�LQGLFDWL��
� OD�GHILQL]LRQH�GL� UHJROH�H� UHVSRQVDELOLWj� ILQDOL]]DWH�DOOH�YHULILFKH�GHL�YDORUL�GL�ELODQFLR�FRQ�
VSHFLILFL�ULIHULPHQWL�DOOH�DWWLYLWj�GL�FRQWUROOR�VXOO¶LQIRUPDWLYD�ILQDQ]LDULD��
� OD� GHILQL]LRQH GL� LVWUX]LRQL� ULYROWH� DOOH� )XQ]LRQL� FRQ� FXL� VL� VWDELOLVFD� TXDOL� GDWL� H� QRWL]LH�
GHEEDQR�HVVHUH� IRUQLWL�DOOD�)XQ]LRQH�&RQWUROOR��$PPLQLVWUD]LRQH�H�)LQDQ]D� LQ�UHOD]LRQH�DOOH
FKLXVXUH�DQQXDOL�H�LQIUDQQXDOL FRQ�TXDOL�PRGDOLWj�H�OD�UHODWLYD�WHPSLVWLFD��
� OR�VYROJLPHQWR��ROWUH�FKH�DOOH�)XQ]LRQL�6WUXWWXUH�FRLQYROWH�QHOOD�UHGD]LRQH�GHO�ELODQFLR�H�GHL�
GRFXPHQWL� FRQQHVVL�� GL� DWWLYLWj� GL� IRUPD]LRQH� GL� EDVH� �LQ� PHULWR� DOOH� SULQFLSDOL� QR]LRQL� H�
SUREOHPDWLFKH� JLXULGLFKH� H� FRQWDELOL� VXO� ELODQFLR�� DOOH� )XQ]LRQL�6WUXWWXUH� FRLQYROWH� QHOOD�
GHILQL]LRQH�GHOOH�SRVWH�YDOXWDWLYH�GHO�ELODQFLR��
� O¶XWLOL]]R�GL�XQ�VLVWHPD��DQFKH�LQIRUPDWLFR��SHU� OD�WUDVPLVVLRQH�GL�GDWL�H� LQIRUPD]LRQL�DOOD�
IXQ]LRQH�VWUXWWXUD� UHVSRQVDELOH�FRQ�SURFHGXUH�VSHFLILFKH�SHU� OD�JHVWLRQH�GHJOL�DFFHVVL��FRQ�
SURFHGXUH��FKH�FRQVHQWDQR�OD�WUDFFLDELOLWj�GHL�VLQJROL�SDVVDJJL��O¶LGHQWLILFD]LRQH�GHL�VRJJHWWL�
FKH�LQVHULVFRQR�L�GDWL�QHO�VLVWHPD�H�OD�ULOHYD]LRQH�GHJOL�DFFHVVL�QRQ�DXWRUL]]DWL�

5HDWL�7ULEXWDUL
,Q�UHOD]LRQH�DOOD�FRPPLVVLRQH�GHL�GHOLWWL�F�G��WULEXWDUL��
x D��LO�GHOLWWR�GL�GLFKLDUD]LRQH�IUDXGROHQWD�PHGLDQWH�XVR�GL�IDWWXUH�R�DOWUL�GRFXPHQWL�SHU�
RSHUD]LRQL�LQHVLVWHQWL�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����
x E��LO�GHOLWWR�GL�GLFKLDUD]LRQH�IUDXGROHQWD�PHGLDQWH�XVR�GL�IDWWXUH�R�DOWUL�GRFXPHQWL�SHU�
RSHUD]LRQL�LQHVLVWHQWL�SUHYLVWR�GDOO¶DUWLFROR����FRPPD���ELV��
x F��LO�GHOLWWR�GL�GLFKLDUD]LRQH�IUDXGROHQWD�PHGLDQWH�DOWUL�DUWLILFL�SUHYLVWR�GDOO¶DUWLFROR ���
x G��LO�GHOLWWR�GL�HPLVVLRQH�GL�IDWWXUH�R�DOWUL�GRFXPHQWL�SHU�RSHUD]LRQL�LQHVLVWHQWL�SUHYLVWR�
GDOO¶DUWLFROR����FRPPD����
x H��LO�GHOLWWR�GL�HPLVVLRQH�GL�IDWWXUH�R�DOWUL�GRFXPHQWL�SHU�RSHUD]LRQL�LQHVLVWHQWL�SUHYLVWR�
GDOO¶DUWLFROR ���FRPPD���ELV��
x I��LO�GHOLWWR�GL�RFFXOWDPHQWR�R�GLVWUX]LRQH�GL�GRFXPHQWL�FRQWDELOL�SUHYLVWR�GDOO¶DUWLFROR�����
x J��LO�GHOLWWR�GL�VRWWUD]LRQH�IUDXGROHQWD�DO�SDJDPHQWR�GL�LPSRVWH�SUHYLVWR�GDOO¶DUWLFROR����

,Q�SDUWLFRODUH DL�ILQL�GHOOD�PLWLJD]LRQH�GHO�ULVFKLR�GL�FRPPLVVLRQH�GHL�UHDWL�SUHYLVWL�GDOO¶DUW�����
TXLQTXLHVGHFLHV GHO�'HFUHWR��UHDWL�WULEXWDUL���OR�VYROJLPHQWR�GHOO¶DWWLYLWj�SUHYHGH�DOWUHVu��
� HVLVWHQ]D�GL�FRQWUROOL�H�OH�PRGDOLWj�GL�UHJLVWUD]LRQH�GHOOH�IDWWXUH�ULFHYXWH�HPHVVH��
� HVLVWHQ]D�GL�UHJROH�IRUPDOL]]DWH SHU�OD�JHVWLRQH�GHOOD�IDWWXUD]LRQH�GHOOD�VRFLHWj��
� XWLOL]]R� GL� DGHJXDWL� VLVWHPL� LQIRUPDWLYL� D]LHQGDOL� JHVWLRQDOL�� SHU� OD� JHVWLRQH� GHOOH� DWWLYLWj�
UHODWLYH�DOOD�IDWWXUD]LRQH�DWWLYD�H�SDVVLYD�H�DL�UHODWLYL�LQFDVVL�H�SDJDPHQWL��FKH�JDUDQWLVFRQR�OD�
UHJLVWUD]LRQH�GL�WXWWH�OH�IDVL�GHO�SURFHVVR�FKH�FRPSRUWDQR�OD�JHQHUD]LRQH�GL�XQ�FRVWR�ULFDYR�H�
FKH� QRQ� FRQVHQWRQR� GL� HPHWWHUH�UHJLVWUDUH� OD� IDWWXUD� DWWLYD�SDVVLYD� H� GL� SHUIH]LRQDUH� LO�
UHODWLYR�LQFDVVR�SDJDPHQWR�VHQ]D�DGHJXDWR�VXSSRUWR�GRFXPHQWDOH��
� FKH� L� SURFHVVL� DPPLQLVWUDWLYR�FRQWDELOL� GL� 6*3� VUO GHYRQR� HVVHUH� GHILQLWL� H� UHJRODPHQWDWL�



02*����� 6*3�VUO 3DJLQD������

QHOO
DPELWR�GL�XQ�PRGHOOR�GL�*RYHUQR�H�&RQWUROOR�FKH�JDUDQWLVFH�OD�GHILQL]LRQH�GHL�UXROL��GHJOL�
VWUXPHQWL�H�GHOOH�PRGDOLWj�RSHUDWLYH�UHODWLYH�D�WDOL�SURFHVVL�H�FKH�SUHYHGD�YHULILFKH�SHULRGLFKH�
VXOO
DWWHQGLELOLWj�GHL�FRQWUROOL�SUHYLVWL�VXOOH�SULQFLSDOL�IDVL�GHL�SURFHVVL��
� LO�GLYLHWR�GL�XWLOL]]R�GHO� FRQWDQWH�R�DOWUR�VWUXPHQWR� ILQDQ]LDULR�DO�SRUWDWRUH��SHU�TXDOXQTXH�
RSHUD]LRQH�GL�LQFDVVR��SDJDPHQWR��WUDVIHULPHQWR�IRQGL��LPSLHJR�R�DOWUR�XWLOL]]R�GL�GLVSRQLELOLWj�
ILQDQ]LDULH��QRQFKp�LO�GLYLHWR�GL�XWLOL]]R�GL�FRQWL�FRUUHQWL�R�OLEUHWWL�GL�ULVSDUPLR�LQ�IRUPD�DQRQLPD�
R� FRQ� LQWHVWD]LRQH� ILWWL]LD�� (YHQWXDOL� HFFH]LRQL� DOO¶XWLOL]]R� GL� GHQDUR� FRQWDQWH� R� GL� DOWUR�
VWUXPHQWR�ILQDQ]LDULR�DO�SRUWDWRUH�VRQR�DPPHVVH�SHU�LPSRUWL�PRGHVWL�H�VRQR�GLVFLSOLQDWH�FRQ�
VSHFLILFD�SURFHGXUD��HV��SURFHGXUD�SLFFROD�FDVVD���
� LO� GLYLHWR� GL DFFHWWDUH� HG� HVHJXLUH� RUGLQL� GL� SDJDPHQWR� SURYHQLHQWL� GD� VRJJHWWL� QRQ�
LGHQWLILFDELOL��QRQ�SUHVHQWL�LQ�DQDJUDILFD�H�GHL�TXDOL�QRQ�VLD�WUDFFLDELOH�LO�SDJDPHQWR��LPSRUWR��
QRPH�GHQRPLQD]LRQH�� LQGLUL]]R� H� QXPHUR� GL� FRQWR� FRUUHQWH�� R� TXDORUD� QRQ� VLD� DVVLFXUDWD�
GRSR� O¶HVHFX]LRQH� GL� FRQWUROOL� LQ� VHGH� GL� DSHUWXUD�PRGLILFD� GL� DQDJUDILFD� IRUQLWRUL�FOLHQWL� D�
VLVWHPD��OD�SLHQD�FRUULVSRQGHQ]D�WUD�LO�QRPH�GHO�IRUQLWRUH�FOLHQWH�H�O¶LQWHVWD]LRQH�GHO�FRQWR�VX�
FXL�IDU�SHUYHQLUH�GD�FXL�DFFHWWDUH�LO�SDJDPHQWR�
FKH� L� SDJDPHQWL VLDQR� HIIHWWXDWL� SUHYLD� DXWRUL]]D]LRQH� VFULWWD� GHO� 583 GHO� &RQWUDWWR� FKH�
DWWHVWHUj� O¶DYYHQXWD� SUHVWD]LRQH� H�R� LO� YHULILFDUVL� GHOOH� FRQGL]LRQL� SUHYLVWH� QHO� &RQWUDWWR� LQ�
RUGLQH�DO�SDJDPHQWR�GHO�FRUULVSHWWLYR� VROR�D�IURQWH�GL�IDWWXUH�R�ULFKLHVWH�GL�SDJDPHQWR�VFULWWH�
GHOOD�FRQWURSDUWH�H�VHFRQGR�TXDQWR�VWDELOLWR�QHO�&RQWUDWWR�
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� � 'HOLWWR�GL�,QGX]LRQH�D�QRQ�UHQGHUH�GLFKLDUD]LRQL�R�D�UHQGHUH�GLFKLDUD]LRQL�
PHQGDFL�DOO¶$XWRULWj�JLXGL]LDULD��DUW� ���GHFLHV��
/D�OHJJH���DJRVWR�������Q������ LQ�PDWHULD�GL� ORWWD�DOOD�FRUUX]LRQH��KD� LQVHULWR��QHOO¶DPELWR�
GHO�G�OJV����������LO�QXRYR�DUW�����GHFLHV��HUURQHDPHQWH�GHILQLWR�³QRYLHV´����FRQ�O¶DJJLXQWD��
WUD� L� UHDWL�SUHVXSSRVWR�GHOOD� UHVSRQVDELOLWj�DPPLQLVWUDWLYD�GHJOL�HQWL��GHO�GHOLWWR�SUHYLVWR�H�
SXQLWR� GDOO¶DUW�� ���� ELV� F�S��� RVVLD� O¶,QGX]LRQH� D� QRQ� UHQGHUH� GLFKLDUD]LRQL� R� D� UHQGHUH�
GLFKLDUD]LRQL�PHQGDFL�DOO¶$XWRULWj *LXGL]LDULD�
/D�OHJJH�Q������������VWDELOLVFH�FKH��TXDORUD�LO�UHDWR�H[�DUW������ELV�F�S��VLD�FRPPHVVR�GDL�
VRJJHWWL�LQGLFDWL�DOO¶DUW����GHO�G�OJV�������QHOO¶LQWHUHVVH�R�D�YDQWDJJLR�GHOOD�6RFLHWj�QHOOD�FXL�
FRPSDJLQH� JOL� VWHVVL� VYROJRQR� OD� ORUR� DWWLYLWj� ODYRUDWLYD�� FLz� SRWUj� GHWHUPLQDUH� OD�
UHVSRQVDELOLWj� ³DPPLQLVWUDWLYD´� GHOOD� SHUVRQD� JLXULGLFD� VWHVVD�� FRQ� FRQVHJXHQWH� HYHQWXDOH�
DSSOLFD]LRQH�GL�VDQ]LRQL�SHFXQLDULH�
5LVSHWWR� D� WDOH� IDWWLVSHFLH� q� SUHYLVWD� O¶LUURJD]LRQH� GL� VROR� VDQ]LRQL� SHFXQLDULH� H� QRQ� DQFKH�
LQWHUGLWWLYH�TXDOL�DOO¶DUW�����FRPPD����G�OJV����������7DOH�UHDWR�YLHQH�WUDWWDWR�QHOO¶$OOHJDWR�
LQ�FDOFH�DO�SUHVHQWH &DSLWROR�

� � $WWLYLWj VHQVLELOL
&RQ�ULIHULPHQWR�DL�GHOLWWL�GL�LQGX]LRQH�D�QRQ�UHQGHUH�GLFKLDUD]LRQL��R�D�UHQGHUH�GLFKLDUD]LRQL�
PHQGDFL�DOO
$XWRULWj�JLXGL]LDULD�VRSUD�HYLGHQ]LDWL��OH�SULQFLSDOL�DWWLYLWj�VHQVLELOL��H�OH�IXQ]LRQL�
D]LHQGDOL� FRLQYROWH�� ULVXOWDQWL� GDOOD� 0DWULFH� GL� 0DSSDWXUD� H[� G�OJV� Q�� ��������� HODERUDWD�
GDOOD�VRFLHWj��ULVXOWDQR�
� $PPLQLVWUDWRUH 8QLFR�
� 5HVSRQVDELOL�GL�$UHD�H�',LSHQGHQWL
� 8)),&,2�/(*$/(��Q�FRQFRUVR�R�FRQ�LO�VXSSRUWR�GL�$992&$7,��3$752&,1$725,�$//(�/,7,��
&73�� &RVWLWXLVFRQR� VLWXD]LRQL� GL� DWWHQ]LRQH�� VHEEHQH� VROR� LQ� YLD� SUXGHQ]LDOH�� L� VHJXHQWL�
SURFHVVL�
� *HVWLRQH�GHO 3HUVRQDOH�
� 5DSSRUWL�FRQ�SURFXUDWRUL�DOOH�OLWL��FRQVXOHQWL�HVWHUQL��&73��WHVWL�QHL�SURFHGLPHQWL JLXGL]LDOL�
� 7HVWLPRQLDQ]H�LQ�FRUVR�GL�JLXGL]LR�H�DOOD�3ROL]LD *LXGL]LDULD�

� � 5HJROH�JHQHUDOL�GL FRPSRUWDPHQWR
,O� 0RGHOOR� RUJDQL]]DWLYR� ILQDOL]]DWR� D� SUHYHQLUH� OD� FRPPLVVLRQH� GL� WDOH� UHDWR� q� FRVWLWXLWR�
GDOO¶LQVLHPH�GHOOH�QRUPH�GHO�&RGLFH�(WLFR�FKH��WUD�O¶DOWUR��LPSRQH�LO�GRYHUH�GL�RQHVWj�GL�RJQL�
DSSDUWHQHQWH� DOOD� VWHVVD�� QRQFKp� GDOOH� SUHVFUL]LRQL� VSHFLILFKH� GL� FXL� DO� SUHVHQWH� 3URWRFROOR�
FRPSRUWDPHQWDOH�HG�DOOH�SURFHGXUH�D]LHQGDOL�YLJHQWL�

� � 3URFHGXUH VSHFLILFKH
,Q�SDUWLFRODUH��q�IDWWR�GLYLHWR�D�FKLXQTXH��HG�DJOL�(VSRQHQWL�D]LHQGDOL��GL�LQIOXHQ]DUH�OD�OLEHUD�
GHWHUPLQD]LRQH� GL� FKL� VLD� FKLDPDWR� D� UHQGHUH� GLFKLDUD]LRQL� LQQDQ]L� DOO¶$XWRULWj� JLXGL]LDULD��
DQFKH� DWWUDYHUVR� OD� SURVSHWWD]LRQH� GL� YDQWDJJL� GL� TXDOVLYRJOLD� QDWXUD�� RYYHUR� PHGLDQWH�
YLROHQ]D�R�PLQDFFLD�
Ê� IDWWR� REEOLJR� GL� SUHYHGHUH� FKH� OD� VFHOWD� GHOOD� DVVLVWHQ]D� OHJDOH� GD� SDUWH� GL� FKL� QH� DEELD�
QHFHVVLWj�DYYHQJD�LQ�FRQGL]LRQL�GL�DXWRQRPLD�H�OLEHUWj�GHFLVLRQDOH�
&LDVFXQR�GRYUj�RSHUDUH�LQ�PRGR�DVVROXWDPHQWH�FRUUHWWR�QHOO¶DPELWR�GHOOH�SURSULH�PDQVLRQL��
QHOOD� SUHYLVLRQH� GL� GRYHU� SRWHQ]LDOPHQWH� SURYYHGHUH� DOOD� VSLHJD]LRQH� GHO� SURSULR� RSHUDWR�
GDYDQWL� DOO¶$XWRULWj� *LXGLFDQWH� H� ,QTXLUHQWH�� VLD� LQ� PRGR� GLUHWWR�� FKH� D� PH]]R� GL�
WHVWLPRQLDQ]D�UHVD�GD�WHU]L�
/¶(VSRQHQWH� D]LHQGDOH� FKLDPDWR� D� WHVWLPRQLDUH� GRYUj� ULVSRQGHUH� DOOH� GRPDQGH� ULYROWHJOL�
ULSRUWDQGR�OD�YHULWj�H�FRPSOHWH]]D�GHL�IDWWL�SHU�FRPH�GD�OXL�FRQRVFLXWL�
/D� 6RFLHWj� GRYUj� IRUQLUH� LVWUX]LRQL� DO� SURSULR� GLIHQVRUH� QRPLQDWR� H� FRQGLYLGHUH� FRQ� OXL� OD�
VWUDWHJLD�GL�FRQGX]LRQH�GHOO¶DWWLYLWj�JLXGL]LDULD��DQFKH�FRQ�ULJXDUGR�DOOH�DWWLYLWj�HVSOHWDWH�GD�
&RQVXOHQWL�H�&73�QRPLQDWL�GDOOD�6RFLHWj�
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,O� OHJDOH� QRPLQDWR� GRYUj� DJJLRUQDUH� OD� 6RFLHWj FLUFD� O¶DQGDPHQWR� SURFHVVXDOH� H� OR�
VYROJLPHQWR�GHOOH�XGLHQ]H�
1HO� FDVR� LQ� FXL� YHQJDQR� HIIHWWXDWL� DFFHVVL� SUHVVR� L� VLWL� RYH� RSHUD� OD� 6RFLHWj� H� YHQJDQR�
GLVSRVWL� GDOO¶$XWRULWj� JLXGL]LDULD�� DWWUDYHUVR� RUJDQL� GL� 3ROL]LD� JLXGL]LDULD�� YHULILFKH� HG�
LQWHUURJDWRUL� GL� (VSRQHQWL� D]LHQGDOL�� WDOL� LQWHUURJDWRUL� GRYUDQQR� HVVHUH� FRQGRWWL� LQ� ORFDOL�
DOO¶XRSR�DGLELWL��DOOD�SUHVHQ]D�HVFOXVLYD�GHO�WHVWH��GHO�OHJDOH�LQFDULFDWR�H�GHO�UDSSUHVHQWDQWH�
GHOO¶$XWRULWj�SURFHGHQWH�H�VHQ]D�SRVVLELOLWj�GL�HIIHWWXDUH�ULSUHVH�YLGHR�R�DXGLR�
'HOOD� WHQXWD� GHOO¶LQWHUURJDWRULR� GRYUj� HVVHUH� GDWD� SURQWD� LQIRUPDWLYD� DOO¶2UJDQR�
DPPLQLVWUDWLYR�HG�DOO¶2UJDQLVPR�GL�9LJLODQ]D�

� � )XQ]LRQL�SHFXOLDUL�GHOO¶2G9�SHU�WDOL ULVFKL�UHDWR
/¶2UJDQLVPR�� FRPH� SUHYLVWR� QHO� F�G�� )OXVVRJUDPPD�� GRYUj� ULFHYHUH� LPPHGLDWD�
FRPXQLFD]LRQH� GHOOD� GLVSRVL]LRQH� GHOO¶$XWRULWj� JLXGL]LDULD� �,QTXLUHQWH� R� *LXGLFDQWH�� GL�
LQWHUURJDWRUL�R�GL�DFFHVVL�HIIHWWXDWL�SUHVVR�OD�6RFLHWj��QRQFKq�GRYUj�ULFHYHUH�FRPXQLFD]LRQH�
SHULRGLFD� GHL� SURFHGLPHQWL� JLXGL]LDUL� R� UHODWLYL� DG� LQGDJLQL�� LQ� FXL� OD� 6RFLHWj�� RYYHUR� VXRL�
HVSRQHQWL��QH�VLDQR�SDUWL�
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'HOLWWR�GL�,QGX]LRQH�D�QRQ�UHQGHUH�GLFKLDUD]LRQL�R�D�UHQGHUH�GLFKLDUD]LRQL�PHQGDFL�
DOO¶DXWRULWj�JLXGL]LDULD�

$UW�� ���� ELV� F�S��� LQWURGRWWR� GDOOD� /�� Q�� ���������� �,QGX]LRQH� D� QRQ� UHQGHUH�
GLFKLDUD]LRQL�R�D�UHQGHUH�GLFKLDUD]LRQL�PHQGDFL�DOO¶DXWRULWj�JLXGL]LDULD��
Ê� SXQLWR�� VDOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� FROXL� LO� TXDOH�� FRQ� YLROHQ]D� R�
PLQDFFLD�� R� FRQ� RIIHUWD� R� SURPHVVD� GL� GHQDUR� R� GL� DOWUD� XWLOLWj�� LQGXFD� D� QRQ� UHQGHUH�
GLFKLDUD]LRQL�R�D�UHQGHUH�GLFKLDUD]LRQL�PHQGDFL� OD�SHUVRQD�FKLDPDWD�D�UHQGHUH�GDYDQWL�DOOD�
DXWRULWj�JLXGL]LDULD�GLFKLDUD]LRQL�XWLOL]]DELOL�LQ�XQ�SURFHGLPHQWR�SHQDOH��TXDQGR�TXHVWD�KD�OD�
IDFROWj�GL�QRQ ULVSRQGHUH�
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� � 'HOLWWL�GL�ULFHWWD]LRQH��ULFLFODJJLR��LPSLHJR�GL�GHQDUR��EHQL�R�XWLOLWj�GL�
SURYHQLHQ]D�LOOHFLWD��DUW�����RSWLHV�GHO�G�OJV��Q� ���������

6XOOD�EDVH�GL�TXDQWR�RVVHUYDWR�QHO�SURFHVVR�GL�PDSSDWXUD�GHL�ULVFKL�H�DOOD�OXFH�GHL�FRQWUROOL�
DWWXDOPHQWH�HVLVWHQWL�SUHVVR�OD�6RFLHWj��VRQR�VWDWL�LQGLYLGXDWL�L SULQFLSL�GL�FRPSRUWDPHQWR�H�L�
SURWRFROOL GL SUHYHQ]LRQH FKH GHYRQR HVVHUH DWWXDWL SHU SUHYHQLUH� SHU TXDQWR�
UDJLRQHYROPHQWH�SRVVLELOH��OD�FRPPLVVLRQH�GL�TXHVWD�WLSRORJLD�GL UHDWL�

� � 3ULQFLSDOL�DUHH�D]LHQGDOL�ULVXOWDQWL�D ULVFKLR
&RQ� ULIHULPHQWR�DL� UHDWL� FRQWUR� OD�3�$�� OH� IXQ]LRQL�D]LHQGDOL�FRLQYROWH�H� OH�SULQFLSDOL�DWWLYLWj�
VHQVLELOL� LPSXWDELOL� ULVXOWDQWL�� LQ� VLQWHVL�� GDOOD� 0DWULFH� GL� 0DSSDWXUD� H[� G�OJV�� ���������
HODERUDWH�GDOOD�6RFLHWj��VRQR�
ā /(*$/( 5$335(6(17$17(�
ā $00,1,675$=,21(�( &21752//2�
ā 5(63216$%,/, $5((
,Q�UHOD]LRQH�DOO¶DWWLYLWj�VYROWD�GDOOD�6RFLHWj��GDOOD�0DSSDWXUD�GHOOH�FRQFUHWH�SRWHQ]LDOLWj�
FRPPLVVLYH�GHL�UHDWL�LQ�RJJHWWR�q�ULVXOWDWR�TXDQWR�VHJXH�
ā XQD�YDOXWD]LRQH�JHQHUDOH�GL�OLHYH�JUDYLWj�DVVRFLDWD�DL�SURFHVVL�D]LHQGDOL�FKH�SRVVRQR�
FRVWLWXLUH�ULVFKLR�GL UHDWR�
&RVWLWXLVFH�VLWXD]LRQH�GL�JHQHUDOH�DWWHQ]LRQH�QHOO¶DPELWR�GHOOH�VXGGHWWH�IXQ]LRQL�LO�VHJXHQWH�
SURFHVVR�
ā O�UDSSRUWL�FRQ�L�WHU]L IRUQLWRUL
ā O¶DWWLYLWj�GL�RUJDQL]]D]LRQH�GL�PRVWUH�H�R HYHQWL

� � 5HJROH JHQHUDOL
7XWWL� L� 'HVWLQDWDUL� GHO� 0RGHOOR�� FRPH� LQGLYLGXDWL� QHOOD� 3DUWH� *HQHUDOH�� DGRWWDQR� UHJROH� GL�
FRQGRWWD�FRQIRUPL�DL�SULQFLSL�FRQWHQXWL�QHO�&RGLFH�(WLFR�GHOOD�6RFLHWj��DO�ILQH�GL�SUHYHQLUH�LO�
YHULILFDUVL� GHL� UHDWL� GL� ULFHWWD]LRQH�� ULFLFODJJLR� H� LPSLHJR� GL� GHQDUR�� EHQL� R� XWLOLWj� GL�
SURYHQLHQ]D�LOOHFLWD�
,Q�SDUWLFRODUH��FRVWLWXLVFRQR�SUHVXSSRVWR�H�SDUWH�LQWHJUDQWH�GHL�SURWRFROOL�GL�SUHYHQ]LRQH�GL�
FXL�DL�VXFFHVVLYL�SDUDJUDIL�L�SULQFLSL�GL�FRPSRUWDPHQWR�LQGLYLGXDWL�QHO�&RGLFH�(WLFR��FKH�TXL�VL�
LQWHQGH�LQWHJUDOPHQWH�ULFKLDPDWR�

� � 6WDQGDUG FRPSRUWDPHQWDOL
/H� VHJXHQWL� UHJROH� GL� FDUDWWHUH� JHQHUDOH� VL� DSSOLFDQR� D� 'LSHQGHQWL�� 'LULJHQWL� HG�
$PPLQLVWUDWRUL�GHOOD�6RFLHWj�± LQ�YLD�GLUHWWD�±��QRQFKp�D�&RQVXOHQWL�H�3DUWQHUV�GHOOD�VWHVVD��
LQ�IRU]D�GL�DSSRVLWH�FODXVROH�FRQWUDWWXDOL�
3HU�TXDQWR�FRQFHUQH�WXWWH�OH�RSHUD]LRQL�GL�VHOH]LRQH��YDOXWD]LRQH�H�JHVWLRQH�GHL�UDSSRUWL�FRQ�
L�IRUQLWRUL��DL�ILQL�GHOOD�VWLSXOD�GL�FRQWUDWWL�GL�DFTXLVWR�GL�EHQL�H�R�VHUYL]L��VL�VWDELOLVFH FKH�
āOD� 6RFLHWj�� FRQIRUPHPHQWH� DOOH� SUHVFUL]LRQL� GHO� 5HJRODPHQWR� ODYRUL�VHUYL]L� �IRUQLWXUH�
DGRWWDWR� LQ� RWWHPSHUDQ]D� DO� G�OJV�� Q�� ���������� GHWHUPLQD� L� FULWHUL� GL� YDOXWD]LRQH� GHL�
IRUQLWRUL�� WDOL� GD� FRQVHQWLUH� XQ� JLXGL]LR� SUHYHQWLYR� GL� DIILGDELOLWj� GHJOL� VWHVVL� VXOOD� EDVH� GL�
ULVFRQWUL��FXPXODWLYL�IUD�ORUR��GL�WLSR��D��VRJJHWWLYR��HV��ORUR�VWRULD�LVWLWX]LRQDOH�GHVXPLELOH�GD�
HOHPHQWL�TXDOL�FDVHOODULR�JLXGL]LDOH�H�YLVXUD�FDPHUDOH���E��RJJHWWLYR��HV��DWWLYLWj�XVXDOPHQWH�
VYROWD� GDO� IRUQLWRUH�� FRHUHQ]D� IUD� OD� VWHVVD� HG� LO� WLSR� GL� RSHUD]LRQH� ULFKLHVWD� DOOD� 6RFLHWj��
FRHUHQ]D� GHL� PH]]L� GL� SDJDPHQWR� XWLOL]]DWL� LQ UDSSRUWR� DOOD� QDWXUD� HG� DOO¶DPPRQWDUH�
GHOO¶RSHUD]LRQH��
,�FULWHUL�GL�YDOXWD]LRQH�VRSUD�LQGLFDWL�VRQR�GHVXQWL�GD�XQD�VHULH�GL�LQGLFDWRUL�GL�DQRPDOLD�SHU�
O¶LQGLYLGXD]LRQH�GL�WUDQVD]LRQL�VRVSHWWH�FKH��SHU�TXDQWR�HODVWLFL�H�QHFHVVDULDPHQWH�DGDWWDELOL�
LQ� EDVH� DO� WLSR� GL� RSHUD]LRQH� H� GL� IRUQLWRUH� LQGLYLGXDWL� QHO� VLQJROR� FDVR� FRQFUHWR�� VRQR�
LQGLYLGXDWL�VXOOD�EDVH�GL�FULWHUL�VWDQGDUG�IDFHQWL�ULIHULPHQWR�DL�VHJXHQWL�SDUDPHWUL�
ā SURILOR�VRJJHWWLYR�GHO�IRUQLWRUH��HV��HVLVWHQ]D�GL�SUHFHGHQWL�SHQDOL��UHSXWD]LRQH�RSLQDELOH��
DPPLVVLRQL�R�GLFKLDUD]LRQL�GD�SDUWH�GHOOR�VWHVVR�IRUQLWRUH�LQ�RUGLQH�DO�SURSULR FRLQYROJLPHQWR
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LQ�DWWLYLWj�FULPLQRVH���FRPSRUWDPHQWR�GHO� IRUQLWRUH��HV�� LO� IRUQLWRUH� ULQYLD�VHQ]D�UDJLRQH� OD�
SUHVHQWD]LRQH�GL�GRFXPHQWL�D]LHQGDOL��TXHVWL�VL�ULILXWD�R�DSSDUH�LQJLXVWLILFDWDPHQWH�ULOXWWDQWH�
D� IRUQLUH� OH� LQIRUPD]LRQL� RFFRUUHQWL� SHU� O¶HVHFX]LRQH� GHOO¶RSHUD]LRQH� R� FRPXQTXH� IRUQLVFH�
LQIRUPD]LRQL�SDOHVHPHQWH�LQHVDWWH�R�LQFRPSOHWH�VXOO¶RSHUD]LRQH�
�� LO� IRUQLWRUH� ULILXWD� R� VROOHYD� RELH]LRQL� TXDQWR� DOOD� FRPXQLFD]LRQH DOOD� 6RFLHWj� GHO� QXPHUR��
GHO� FRQWR� VXO� TXDOH� LO� SDJDPHQWR� q� VWDWR� R� VDUj� DFFUHGLWDWR�� LO� IRUQLWRUH� VL� PRVWUD� SRFR�
FROODERUDWLYR� QHO� FRPXQLFDUH� RJQL� DOWUD� LQIRUPD]LRQH� FKH�� LQ� FLUFRVWDQ]H� QRUPDOL�� YLHQH�
DFTXLVLWD�QHOOR�VYROJLPHQWR GHOO¶RSHUD]LRQH�
,QROWUH�
L� JOL�LQFDVVL�GHOOD�6RFLHWj�QRQFKp�L�IOXVVL�GL�GHQDUR�VRQR�VHPSUH�WUDFFLDELOL�H�SURYDELOL�
GRFXPHQWDOPHQWH�
LL� L�FRQWUDWWL�FKH�UHJRODQR�L�UDSSRUWL�FRQ�L�IRUQLWRUL�GHYRQR�SUHYHGHUH�DSSRVLWH�FODXVROH�FKH�
LQGLFKLQR�FKLDUH�UHVSRQVDELOLWj�LQ�PHULWR�DO�PDQFDWR�ULVSHWWR�GHO�0RGHOOR�H�GHO�&RGLFH(WLFR�

4XDORUD� ULWHQXWR�RSSRUWXQR�� LO� FRQWUDWWR� FKH� UHJROD� LO� UDSSRUWR�GL� IRUQLWXUD�SUHYHGH�DOWUHVu�
O¶REEOLJR� LQ�FDSR�DO� IRUQLWRUH�GL�RWWHPSHUDUH�DOOH� ULFKLHVWH�GL� LQIRUPD]LRQL�R�GL�HVLEL]LRQH�GL�
GRFXPHQWL�GD�SDUWH�GHOO¶2UJDQLVPR�GL�9LJLODQ]D�H�GHO�5HVSRQVDELOH�,QWHUQR�

� � 3URFHGXUH VSHFLDO�SUHYHQWLYH
3HU� O¶DWWXD]LRQH� GL� TXDQWR� VRSUD�� GHYRQR� ULVSHWWDUVL� OH� UHJROH� GL� FRQGRWWD� FRQWHQXWH� QHOOD�
3DUWH�*HQHUDOH�GHO�0RGHOOR�H�OH�SURFHGXUH�VRSUD�GHVFULWWH�

� � )XQ]LRQL�SHFXOLDUL�GHOO¶2G9 VX�WDOL�ULVFKL�� UHDWR
7UD�OH�IXQ]LRQL�SHFXOLDUL�GHOO¶2UJDQLVPR�LQ�GHWWR�DPELWR�VL�VHJQDOD�
ā HVDPH�GL�HYHQWXDOL�VHJQDOD]LRQL�VSHFLILFKH��DQFKH�UHVH�LQ�YLD�DQRQLPD�HG�DVVXQ]LRQH�GHOOH�
LQL]LDWLYH�QHFHVVDULH�RG RSSRUWXQH�
ā YHULILFD�VSHFLILFD�LQ�FDVR�GL�PRGLILFD�GHOO¶DVVHWWR�RUJDQL]]DWLYR�H�GHO�6LVWHPD�GHOOH�GHOHJKH�
GL�SRWHUL YLJHQWL�
ā FRRUGLQDPHQWR H IOXVVR LQIRUPDWLYR FRQ WUD L 5HVSRQVDELOL GHOOH $UHH D]LHQGDOL LQWHUHVVDWH
± QHOO¶DPELWR�GHOOH�SURSULH�FRPSHWHQ]H�H�IXQ]LRQL�± GHYRQR�LQYLDUH�DOO¶2G9�FRQ�WHPSHVWLYLWj�
RYH� ULFRUUD� XQ� IDWWR� GL� ULOLHYR�� RJQL� GDWR�� LQIRUPD]LRQH�� GRFXPHQWD]LRQH� DJJLRUQDPHQWR��
DYHQWH�ULOHYDQ]D�IDWWXDOH�R�GL�QDWXUD�JLXULGLFD��DWWLQHQWH��VWUXPHQWDOH�RG�RJJHWWR�GHOO¶D]LRQH�
SUHYHQ]LRQLVWLFD�GHOOD�FRPPLVVLRQH�GHL�UHDWL�LQ�RJJHWWR

,� ULVXOWDWL�GHOO¶DWWLYLWj�GL�YLJLODQ]D�H�FRQWUROOR� LQ� VXELHFWD�PDWHULD� VRQR�FRPXQLFDWL�GDOO¶2G9�
DOO¶2UJDQR�GL�JHVWLRQH�QHOOD�SURSULD�5HOD]LRQH�DQQXDOH��RYYHUR�WHPSHVWLYDPHQWH�DOORUTXDQGR�
ULFRUUDQR�SDUWLFRODUL�HVLJHQ]H�R�D�GLVFUH]LRQH�GHOO¶2G9�VWHVVR�
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,�'HOLWWL� GL� ULFHWWD]LRQH�� ULFLFODJJLR�� LPSLHJR� GL� GHQDUR� GL� SURYHQLHQ]D� LOOHFLWD�
5LFHWWD]LRQH������F�S��
)XRUL� GHL� FDVL� GL� FRQFRUVR� QHO� UHDWR�� FKL�� DO� ILQH� GL� SURFXUDUH� D� VH¶� R� DG� DOWUL� XQ� SURILWWR��
DFTXLVWD��ULFHYH�RG�RFFXOWD�GHQDUR�R�FRVH�SURYHQLHQWL GD�XQ�TXDOVLDVL�GHOLWWR��R�FRPXQTXH�VL�
LQWURPHWWH�QHO�IDUOH�DFTXLVWDUH��ULFHYHUH�RG�RFFXOWDUH��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�DG�
RWWR�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�����D�HXUR���������/D�SHQD�q�GHOOD�UHFOXVLRQH�VLQR�D�VHL�
DQQL� H� GHOOD�PXOWD� VLQR� D� HXUR� ����� VH� LO� IDWWR� q� GL� SDUWLFRODUH� WHQXLWj�� /H� GLVSRVL]LRQL� GL�
TXHVWR� DUWLFROR� VL� DSSOLFDQR� DQFKH� TXDQGR� O
DXWRUH� GHO� GHOLWWR� GD� FXL� LO� GHQDUR� R� OH� FRVH�
SURYHQJRQR� QRQ� q� LPSXWDELOH� R� QRQ� q� SXQLELOH� RYYHUR� TXDQGR�PDQFKL� XQD� FRQGL]LRQH� GL�
SURFHGLELOLWj�ULIHULWD D�WDOH�GHOLWWR�

5LFLFODJJLR������ELV�F�S��
)XRUL�GHL�FDVL�GL�FRQFRUVR�QHO�UHDWR��FKLXQTXH�VRVWLWXLVFH�R�WUDVIHULVFH�GHQDUR��EHQL�R�DOWUH�
XWLOLWj� SURYHQLHQWL� GD� GHOLWWR� QRQ� FROSRVR�� RYYHUR� FRPSLH� LQ� UHOD]LRQH� DG� HVVL� DOWUH�
RSHUD]LRQL��LQ�PRGR�GD�RVWDFRODUH�O
LGHQWLILFD]LRQH�GHOOD�ORUR�SURYHQLHQ]D�GHOLWWXRVD��q�SXQLWR�
FRQ�OD�UHFOXVLRQH�GD�TXDWWUR�D�GRGLFL�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�������D�HXUR���������/D�
SHQD�q�DXPHQWDWD�TXDQGR�LO�IDWWR�q�FRPPHVVR�QHOO
HVHUFL]LR�GL�XQ
DWWLYLWj�SURIHVVLRQDOH��/D�
SHQD�q�GLPLQXLWD�VH� LO�GHQDUR�� L�EHQL�R� OH�DOWUH�XWLOLWj�SURYHQJRQR�GD�GHOLWWR�SHU� LO�TXDOH�q�
VWDELOLWD� OH� SHQD� GHOOD� UHFOXVLRQH� LQIHULRUH� QHO� PDVVLPR� D� FLQTXH� DQQL�� 6L� DSSOLFD� O
XOWLPR�
FRPPD�GHOO
DUWLFROR ����

,PSLHJR�GL�GHQDUR��EHQL�R�XWLOLWj�GL�SURYHQLHQ]D�LOOHFLWD������WHU�F�S��
&KLXQTXH��IXRUL�GHL�FDVL�GL�FRQFRUVR�QHO�UHDWR�H�GHL�FDVL�SUHYLVWL�GDJOL�DUWLFROL�����H�����ELV��
LPSLHJD� LQ� DWWLYLWj� HFRQRPLFKH� R� ILQDQ]LDULH� GHQDUR�� EHQL� R� DOWUH� XWLOLWj� SURYHQLHQWL� GD�
GHOLWWR� q SXQLWR FRQ OD UHFOXVLRQH GD TXDWWUR D GRGLFL DQQL H FRQ OD PXOWD GD HXUR ����� D
�������� /D� SHQD� q� DXPHQWDWD� TXDQGR� LO� IDWWR� q� FRPPHVVR� QHOO
HVHUFL]LR� GL� XQ
DWWLYLWj�
SURIHVVLRQDOH��/D�SHQD�q�GLPLQXLWD�QHOO
LSRWHVL�GL�FXL�DO�VHFRQGR�FRPPD�GHOO
DUWLFROR������6L�
DSSOLFD�O
XOWLPR�FRPPD�GHOO
DUWLFROR ����
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� � 'HOLWWL�LQ�PDWHULD�GL�YLROD]LRQH�GHO�GLULWWR�G¶DXWRUH��DUW���� QRYLHV��
/D�OHJJH����OXJOLR�������Q�������'LVSRVL]LRQL�SHU�OR�VYLOXSSR�H�O
LQWHUQD]LRQDOL]]D]LRQH�GHOOH�
LPSUHVH�� QRQFKp� LQ� PDWHULD� GL� HQHUJLD�� FKH� RSHUD� LO� FRQWUDVWR� GHO� IHQRPHQR� GHOOD�
FRQWUDIID]LRQH�GL�PDUFKL�H�EUHYHWWL�LQGXVWULDOL�H�WXWHOD�OD�SURSULHWj�LQGXVWULDOH��KD�DJJLXQWR�LO�
QXRYR� DUW�� ��� QRYLHV�� UXEULFDWR� ³'HOLWWL� LQ�PDWHULD� GL� YLROD]LRQH� GHO� GLULWWR� G¶DXWRUH´� QHO�
FDWDORJR�GHL�UHDWL�H[�G�OJV��Q� ���������
,Q� IRU]D� GL� WDOH� GLVSRVL]LRQH�� TXDORUD� YHQJDQR� FRPPHVVL�� GD� SDUWH� GHL� VRJJHWWL� LQGLFDWL�
QHOO¶DUW�����OHWW��D��H�E��GHO�GHFUHWR��QHOO¶LQWHUHVVH�R�D�YDQWDJJLR�GHOOD�ORUR�6RFLHWj��L�GHOLWWL�LQ�
PDWHULD�GLYLROD]LRQH�GHO�GLULWWR�G¶DXWRUH��GLVFLSOLQDWL�GDOOD�OHJJH����DSULOH�������Q������DUWW��
�����SULPR�FRPPD��OHWWHUD�D�ELV��H�WHU]R�FRPPD������ELV������WHU������VHSWLHV������RFWLHV��
VL� SRWUj� FRQILJXUDUH� OD� UHVSRQVDELOLWj� ³DPPLQLVWUDWLYD´� GHOOD� SHUVRQD� JLXULGLFD�� FRQ� OD�
FRQVHJXHQWH� DSSOLFD]LRQH� GL� VDQ]LRQL� SHFXQLDULH� H�� LQ� DOFXQL� FDVL�� DQFKH� LQWHUGLWWLYH� �FIU��
O¶$OOHJDWR�LQ�FDOFH�DO�SUHVHQWH &DSLWROR��

� � $WWLYLWj VHQVLELOL
&RQ� ULIHULPHQWR� DL� GHOLWWL� LQ� PDWHULD� GL� YLROD]LRQH� GHO� GLULWWR� G¶DXWRUH� OH� SULQFLSDOL� DWWLYLWj�
VHQVLELOL� �H� OH� IXQ]LRQL�D]LHQGDOL� FRLQYROWH�� ULVXOWDQWL�� LQ� VLQWHVL�� GDOOD�0DWULFH�GL�0DSSDWXUD�
HODERUDWD�GDOOD�6RFLHWj��ULVXOWDQR�
ā $PPLQLVWUDWRUH��$PPLQLVWUD]LRQH��$UHH�3URJHWWD]LRQH��(YHQWL�0RVWUH��QRQFKp�LQ�FRQFRUVR��
&ROODERUDWRUL�H�2XWVRXUFHUV �
&RVWLWXLVFRQR�VLWXD]LRQL�GL�SDUWLFRODUH�DWWHQ]LRQH�QHOO¶DPELWR�GHOOH�IXQ]LRQL�HG�$UHH�GL�DWWLYLWj�
L�VHJXHQWL�PDFUR�SURFHVVL�SURFHVVL�
ā YLROD]LRQH�FRQWUDVVHJQL�6,$(�VX�GLVWULEX]LRQH�H�FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�OHWWHUDUL��
DXGLR�YLGHR��HFF��
ā DWWLYLWj HGLWRULDOH�
ā FRQGRWWH�DEXVLYH�SHU�GXSOLFD]LRQH�SURJUDPPL�GLVWULEX]LRQH� YHQGLWD��ORFD]LRQH�GL�
SURJUDPPL�LQIRUPDWLFL�FRSHUWL�GD�&RS\ULJKW�

� � 5HJROH JHQHUDOL
/H�DWWLYLWj�GL�FRORUR�FKH�DJLVFRQR�SHU�FRQWR�GL�6*3�GHYRQR�FRQIRUPDUVL�DOOH�GLVSRVL]LRQL�
QRUPDWLYH�YLJHQWL��DL�SULQFLSL�HVSUHVVL�GDO�&RGLFH�(WLFR��QRQFKp�DOOH�UHJROH�FRPSRUWDPHQWDOL�
FRQWHQXWH�QHO�SUHVHQWH�0RGHOOR�����
Ê�IDWWR�REEOLJR�D�FDULFR�GHJOL�$PPLQLVWUDWRUL��5HVSRQVDELOL��'LSHQGHQWL��&RQVXOHQWL�H�3DUWQHUV�
GL�SUHYHQLUH�RJQL�LOOHFLWD�XWLOL]]D]LRQH�HFRQRPLFD�GHOOH�RSHUH�GHOO¶LQJHJQR�WXWHODWH�GDOOH�OHJJL�
VXO�GLULWWR�G¶DXWRUH�
Ê� IDWWR� HVSUHVVR� GLYLHWR� D� FDULFR� GHL� VRJJHWWL� VXPPHQ]LRQDWL� GL� LQVWDOODUH�� GHWHQHUH� H�
GXSOLFDUH�TXDOVLDVL�SURJUDPPD�VRIWZDUH�LQ�PDQLHUD�DEXVLYD��RYYHUR�VHQ]D�LO�UHODWLYR�DFFRUGR�
GL�OLFHQ]D�G¶XVR��YDOLGR�HG�HIILFDFH�
/D� 6RFLHWj�� SHUWDQWR�� VL� LPSHJQD� DG� DJJLRUQDUH� FRVWDQWHPHQWH� LO� 6LVWHPD� LQIRUPDWLFR�
D]LHQGDOH�� DWWUDYHUVR� O¶LVWDOOD]LRQH� GL� SURJUDPPL� LGRQHL� D� JDUDQWLUH� OD� PLJOLRU� SURWH]LRQH�
GHOOR� VWHVVR� GD� DFFHVVL� HVWHUQL� QRQ� DXWRUL]]DWL�� QRQFKp� GDOO¶LQGHELWR� XWLOL]]R� GD� SDUWH� GL�
VRJJHWWL�QRQ DELOLWDWL�
$� WDO� ILQH� OD�6RFLHWj�JDUDQWLVFH� O¶LGRQHD�VHJUHJD]LRQH�GHOOH�DUHH�H�GHL� VLWL� D]LHQGDOL��DQFKH�
HVWHUQL��RYH�VRQR�DOORFDWL�L�VHUYHU�

� � 3URFHGXUH VSHFLILFKH
/D�6RFLHWj�KD�DGRWWDWR�XQ�LQVLHPH�GL�UHJROH� LGRQHR�D�JDUDQWLUH�VLD� OD�VLFXUH]]D�GHOOH�UHWL�H�
GHL�6LVWHPL�LQIRUPDWLFL�H�WHOHPDWLFL��FKH�O¶DPELHQWH�GL�ODYRUR�H�O¶LPPDJLQH�GHOOD 6RFLHWj�
&LDVFXQ�(VSRQHQWH�D]LHQGDOH�q�DVVHJQDWDULR�R�DXWRUL]]DWR�DOO¶XVR�GL�XQD�VROD�SRVWD]LRQH��L�H��
FRPSRQHQWL�KDUGZDUH�H�VRIWZDUH� IRUQLWL�DOO¶XWHQWH�GDOO¶D]LHQGD�R�GL�SURSULHWj�GHOO¶XWHQWH�HG�
DXWRUL]]DWH� GDOO¶D]LHQGD��� ILVVD� R� PRELOH�� GL� FXL� UHVWD� UHVSRQVDELOH� H� FXVWRGH�� GRYHQGR�
SURQWDPHQWH� VHJQDODUH� GDQQHJJLDPHQWL� R� VPDUULPHQWL� DO� 5HVSRQVDELOH� GHOOD� IXQ]LRQH�
D]LHQGDOH�
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7DOL� SRVWD]LRQL�� LQWHVL� FRPH� SHUVRQDO� FRPSXWHUV� ILVVL� R� SRUWDWLOL� GL� SURSULHWj� GHOO¶D]LHQGD��
YHQJRQR� LQVHULWL� LQ� XQ� UHJLVWUR� FKH� FRQWLHQH� LQGLFD]LRQH� GHO� FRGLFH� GL� RJQL� PDFFKLQD� HG�
HOHQFR�GHL�SURJUDPPL�LQVWDOODWL�VX�FLDVFXQD�GL HVVH�
6X� RJQL� PDFFKLQD� YLHQH� LQVWDOODWR� XQ� ILUHZDOO� FKH� LPSHGLVFH� DOO¶XWHQWH� GL� SRWHU� VFDULFDUH�
DXWRQRPDPHQWH�SURJUDPPL�
,Q�SDUWLFRODUH��LQROWUH��RJQL�HVSRQHQWH�D]LHQGDOH�
ā QRQ�GRYUj�SRUUH�LQ�HVVHUH�SUDWLFKH�GL�VFDULFDPHQWR�GDWL��ILOH�VKDULQJ��DWWUDYHUVR�OR�VFDPELR�
H�OD�FRQGLYLVLRQH�GL�TXDOVLYRJOLD�WLSRORJLD�GL�ILOH�DWWUDYHUVR�SLDWWDIRUPH�SUHVHQWL�VXO ZHE
��QRQ�GRYUj�VFDPELDUH��DG�HV��FRQ�LO�PHFFDQLVPR�3HHU�WR�3HHU��D�TXDOVLDVL�WLWROR��DQFKH�VH�
QRQ�D�VFRSR�GL�OXFUR��PDWHULDOH�DXGLRYLVLYR��FLQHPDWRJUDILFR��IRWRJUDILFR��DUWLVWLFR��OHWWHUDULR��
LQIRUPDWLFR�HFF���SURWHWWR�GD�FRS\ULJKW�
ā QRQ�GRYUj�XWLOL]]DUH�OD�SRVWD�HOHWWURQLFD�SHU�ULFHYHUH��PHPRUL]]DUH�R�VSHGLUH�PDWHULDOH�FKH�
YLROL�LO�FRS\ULJKW��LO�PDUFKLR�R�DOWUH�OHJJL�VXO�GLULWWR G¶DXWRUH�
ā SULPD� GL� XWLOL]]DUH� XQD� IRQWH�� XQ¶LQIRUPD]LRQH�� WHVWL� R� LPPDJLQL�� DOO¶LQWHUQR� GHL� SURSUL�
ODYRUL�� GRYUj� ULFKLHGHUH� O¶DXWRUL]]D]LRQH� GHOOD� IRQWH�� FLWDQGROD� HVSOLFLWDPHQWH� QHO� SURSULR�
GRFXPHQWR��FRPH�SUHYLVWR�GDOOD�OHJJH�VXO�GLULWWR G¶DXWRUH�
&RQ� VSHFLILFR� ULJXDUGR� DOO¶DWWLYLWj� HGLWRULDOH� VYROWD� GD� 6*3�� VHPSUH� QHOO¶DPELWR� GHOOD�
SUHVWD]LRQH�GL�VHUYL]L�RJJHWWR�GHOO¶DWWLYLWj�D]LHQGDOH��RJQL�SURGRWWR�DXGLR�YLGHR�R�FDUWDFHR��
GHVWLQDWR�DOOD�GLVWULEX]LRQH�VHOHWWLYD��FKH�ULSURGXFD�RSHUH�GHOO¶LQJHJQR�FRSHUWH�GD�SULYDWLYD��
GL� QDWXUD� DUWLVWLFD�� PXVLFDOH�� OHWWHUDULD�� YLVLYD�� VFLHQWLILFD�� LQIRUPDWLFD� HFF�� GHYH� HVVHUH�
SUHGLVSRVWR�QHO�SLHQR�ULVSHWWR�GHL�GLULWWL�GHOO¶DXWRUH��LQGLFD]LRQH�GHOOD�SDWHUQLWj�GHOO¶RSHUD���
QRQFKp�GRYUj�HVVHUH�GRWDWR�GL�XQ�YDOLGR�HG�HIILFDFH�WLWROR�GL�XWLOL]]D]LRQH�
/D� 6RFLHWj� UHVWD� SHUWDQWR� REEOLJDWD� QHL� FRQIURQWL� GHOO¶DXWRUH� R� GHO� WLWRODUH� GL� WDOL� GLULWWL� D
SUHVWDUH�RJQL�FROODERUD]LRQH�SHU�LPSHGLUH�R�FRQWUDVWDUH�HYHQWXDOL�D]LRQL�OHVLYH�R�GL�GLVWXUER�
PHVVH�LQ�DWWR�GD�WHU]L��FRQ�TXDOVLDVL�PH]]R�

� � )XQ]LRQL�SHFXOLDUL�GHOO¶2G9�SHU�WDOL ULVFKL�UHDWR
7UD�OH�IXQ]LRQL�SHFXOLDUL�GHOO¶2UJDQLVPR�LQ�GHWWR�DPELWR�VL�VHJQDOD�
ā ULFH]LRQH�GL� LQIRUPD]LRQL�SHULRGLFKH�R� ³DG�HYHQWR´�GD�SDUWH�GHO�5HVSRQVDELOH�GHL�6LVWHPL�
LQIRUPDWLFL�H�WHOHPDWLFL�GHOOD 6RFLHWj�
ā SURQWD� FRPXQLFD]LRQH�� GD� SDUWH� GHO� 5HVSRQVDELOH� GHO� /HJDOH� GL� RJQL� GHQXQFLD��
FRQWHVWD]LRQH��LQVWDXUD]LRQH�GL�SURFHGLPHQWR JLXGL]LDULR�D�FDULFR�GL�(VSRQHQWL�D]LHQGDOL�SHU�
HFFHSLWH� YLROD]LRQL� GHOOD� OHJJH� VXO� GLULWWR� G¶DXWRUH� H� VXOOH� RSHUH� GHOO¶LQJHJQR� DYHQWL�
FRQILJXUD]LRQH�FDUWDFHD��LQIRUPDWLFD�R WHOHPDWLFD�
ā SURQWD FRPXQLFD]LRQH� GD SDUWH GHO 5HVSRQVDELOH GHL 6LVWHPL LQIRUPDWLFL H�
GHOO¶$PPLQLVWUDWRUH�GL�6LVWHPD��GHOOD�VFDGHQ]D�GL�OLFHQ]H�GL�XWLOL]]R�GL�SURJUDPPL�VRIWZDUH��
QRQFKp�VHJQDOD]LRQH�GHOO¶HYHQWXDOH�XWLOL]]R�XOWUDWWLYR�ULVSHWWR�DOO¶LQWHUYHQXWD VFDGHQ]D�
ā SURQWD�FRPXQLFD]LRQH�GD�SDUWH�GHO�5HVSRQVDELOH D]LHQGDOH
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'HOLWWL�LQ�PDWHULD�GL�YLROD]LRQH�GHO�GLULWWR�G¶DXWRUH��DUW�����QRQLHV��

$UW�������SULPR�FRPPD��OHWWHUD�D�ELV��H�WHU]R�FRPPD��/��Q����������
Ê� SXQLWR� FROXL� FKH�� VHQ]D� DYHUQH� GLULWWR�� D� TXDOVLDVL� VFRSR� H� LQ� TXDOVLDVL� IRUPD� PHWWD� D�
GLVSRVL]LRQH� GHO SXEEOLFR�� LPPHWWHQGROD� LQ� XQ� VLVWHPD� GL� UHWL� WHOHPDWLFKH�� PHGLDQWH�
FRQQHVVLRQL�GL�TXDOVLDVL�JHQHUH��XQ
RSHUD�GHOO
LQJHJQR�SURWHWWD��R�SDUWH�GL�HVVD�
Ê�SUHYLVWD�XQD�SHQD�SL��JUDYH�QHOOH�LSRWHVL�LQ�FXL�L�FRPSRUWDPHQWL�GHOLWWXRVL�VRSUD�GHVFULWWL�
VLDQR�FRPPHVVL�VRSUD�XQ¶RSHUD�DOWUXL�QRQ�GHVWLQDWD�DOOD�SXEEOLFLWj��RYYHUR�FRQ�XVXUSD]LRQH�
GHOOD� SDWHUQLWj� GHOO
RSHUD�� RYYHUR� FRQ� GHIRUPD]LRQH�� PXWLOD]LRQH� R� DOWUD� PRGLILFD]LRQH�
GHOO
RSHUD� PHGHVLPD�� TXDORUD� QH� ULVXOWL� RIIHVD� DOO
RQRUH� RG� DOOD� UHSXWD]LRQH� GHOO
DXWRUH��
�'HOO¶DUW�� ���� /�� ������� VRQR� ULFKLDPDWH� VROR� OH� SDUWL� TXL� ULSRUWDWH� H� FRQWHQXWH� DO� SULPR�
FRPPD�� OHWWHUD� D�ELV�� UHVWDQR� SHUWDQWR� IXRUL� GDO� QRYHUR� GHL� UHDWL� SUHVXSSRVWR� GHOOD�
UHVSRQVDELOLWj� DPPLQLVWUDWLYD� GHOO¶HQWH� H[� G�OJV�� ������� WXWWH� OH� DOWUH� FRQGRWWH� GHVFULWWH�
GDOOD�VRSUDFLWDWD /HJJH��

$UW������ELV�O��Q����������
Ê�SXQLWR�FKLXQTXH�DEXVLYDPHQWH�GXSOLFKL��SHU�WUDUQH�SURILWWR��SURJUDPPL�SHU�HODERUDWRUH�R�
DL�PHGHVLPL�ILQL�LPSRUWL��GLVWULEXLVFD��YHQGD��GHWHQJD�D�VFRSR�FRPPHUFLDOH�R�LPSUHQGLWRULDOH�
R� FRQFHGD LQ� ORFD]LRQH� SURJUDPPL� FRQWHQXWL� LQ� VXSSRUWL� QRQ� FRQWUDVVHJQDWL� GDOOD� 6RFLHWj�
LWDOLDQD�GHJOL�DXWRUL�HG�HGLWRUL �6,$(��

Ê�DOWUHVu�SXQLWR�O¶DXWRUH��VH�LO�IDWWR�FRQFHUQH�TXDOVLDVL�PH]]R�LQWHVR�XQLFDPHQWH�D�FRQVHQWLUH�
R�IDFLOLWDUH�OD�ULPR]LRQH�DUELWUDULD�R�O
HOXVLRQH�IXQ]LRQDOH�GL�GLVSRVLWLYL�DSSOLFDWL�D�SURWH]LRQH�
GL�XQ�SURJUDPPD�SHU�HODERUDWRUL�
6RQR�SUHYLVWL�DXPHQWL�GL�SHQD�QHL�FDVL�LQ�FXL�LO�IDWWR�q�GL�ULOHYDQWH�JUDYLWj�
Ê�SXQLWR�� LQROWUH�� FROXL� FKH��DO� ILQH�GL� WUDUQH�SURILWWR�� VX�VXSSRUWL�QRQ�FRQWUDVVHJQDWL�6,$(�
ULSURGXFD�� WUDVIHULVFD� VX� DOWUR� VXSSRUWR�� GLVWULEXLVFD�� FRPXQLFKL�� SUHVHQWL� R� GLPRVWUL� LQ�
SXEEOLFR� LO�FRQWHQXWR�GL�XQD�EDQFD�GL�GDWL� LQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�
���TXLQTXLHV�H���� VH[LHV��RYYHUR�HVHJXD� O
HVWUD]LRQH�R� LO� UHLPSLHJR�GHOOD�EDQFD�GL�GDWL� LQ�
YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�����ELV�H�����WHU��RYYHUR�GLVWULEXLVFD��YHQGD��
R� FRQFHGD� LQ� ORFD]LRQH� XQD� EDQFD� GL� GDWL�� /D� SHQD� q� DXPHQWDWD� VH� LO� IDWWR� q� GL� ULOHYDQWH�
JUDYLWj�

$UW������WHU�O��Q����������
Ê�SXQLWR��VH�LO�IDWWR�q�FRPPHVVR�SHU�XVR�QRQ�SHUVRQDOH�FROXL�FKH��D�ILQL�GL�OXFUR�
D� DEXVLYDPHQWH� GXSOLFD�� ULSURGXFH�� WUDVPHWWH� R� GLIIRQGH� LQ� SXEEOLFR� FRQ� TXDOVLDVL�
SURFHGLPHQWR�� LQ� WXWWR� R� LQ� SDUWH�� XQ
RSHUD� GHOO
LQJHJQR� GHVWLQDWD� DO� FLUFXLWR� WHOHYLVLYR��
FLQHPDWRJUDILFR��GHOOD�YHQGLWD�R�GHO�QROHJJLR��GLVFKL��QDVWUL�R�VXSSRUWL�DQDORJKL�RYYHUR�RJQL�
DOWUR�VXSSRUWR�FRQWHQHQWH�IRQRJUDPPL�R�YLGHRJUDPPL�GL�RSHUH�PXVLFDOL��FLQHPDWRJUDILFKH�R�
DXGLRYLVLYH�DVVLPLODWH�R�VHTXHQ]H�GL�LPPDJLQL�LQ PRYLPHQWR�
E� DEXVLYDPHQWH� ULSURGXFH�� WUDVPHWWH� R� GLIIRQGH� LQ� SXEEOLFR�� FRQ� TXDOVLDVL� SURFHGLPHQWR��
RSHUH� R� SDUWL� GL� RSHUH� OHWWHUDULH�� GUDPPDWLFKH�� VFLHQWLILFKH� R� GLGDWWLFKH�� PXVLFDOL� R�
GUDPPDWLFR�PXVLFDOL��RYYHUR�PXOWLPHGLDOL��DQFKH� VH� LQVHULWH� LQ�RSHUH� LQ�RSHUH� FROOHWWLYH�R�
FRPSRVLWH�R�EDQFKH GDWL�
F� SXU�QRQ�DYHQGR� FRQFRUVR�DOOD�GXSOLFD]LRQH�R� ULSURGX]LRQH�� LQWURGXFH�QHO� WHUULWRULR�GHOOR�
6WDWR��GHWLHQH�SHU�OD�YHQGLWD�R�OD�GLVWULEX]LRQH��R�GLVWULEXLVFH��SRQH�LQ�FRPPHUFLR��FRQFHGH�
LQ�QROHJJLR�R�FRPXQTXH�FHGH�D�TXDOVLDVL�WLWROR��SURLHWWD LQ�SXEEOLFR��WUDVPHWWH�D�PH]]R�GHOOD�
WHOHYLVLRQH� FRQ� TXDOVLDVL� SURFHGLPHQWR�� WUDVPHWWH� D� PH]]R� GHOOD� UDGLR�� ID� DVFROWDUH� LQ�
SXEEOLFR�OH�GXSOLFD]LRQL�R�ULSURGX]LRQL�DEXVLYH�GL�FXL�DOOH�OHWWHUH�D��H E��
G� GHWLHQH� SHU� OD� YHQGLWD� R� OD� GLVWULEX]LRQH�� SRQH� LQ� FRPPHUFLR�� YHQGH�� QROHJJLD�� FHGH� D�
TXDOVLDVL� WLWROR��SURLHWWD� LQ�SXEEOLFR�� WUDVPHWWH�D�PH]]R�GHOOD� UDGLR�R�GHOOD� WHOHYLVLRQH�FRQ�
TXDOVLDVL� SURFHGLPHQWR�� YLGHRFDVVHWWH�� PXVLFDVVHWWH�� TXDOVLDVL� VXSSRUWR� FRQWHQHQWH�
IRQRJUDPPL�R�YLGHRJUDPPL�GL�RSHUH�PXVLFDOL��FLQHPDWRJUDILFKH�R�DXGLRYLVLYH�R�VHTXHQ]H�GL�
LPPDJLQL LQ PRYLPHQWR� RG DOWUR VXSSRUWR SHU LO TXDOH q SUHVFULWWD� DL VHQVL GHOOD SUHVHQWH
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OHJJH�� O
DSSRVL]LRQH� GL� FRQWUDVVHJQR� GD� SDUWH� GHOOD� 6RFLHWj� LWDOLDQD� GHJOL� DXWRUL� HG� HGLWRUL�
�6�,�$�(����SULYL�GHO�FRQWUDVVHJQR�PHGHVLPR�R�GRWDWL�GL�FRQWUDVVHJQR�FRQWUDIIDWWR�R�DOWHUDWR�
H� LQ� DVVHQ]D� GL� DFFRUGR� FRQ� LO� OHJLWWLPR�GLVWULEXWRUH�� ULWUDVPHWWH� R� GLIIRQGH� FRQ� TXDOVLDVL�
PH]]R� XQ� VHUYL]LR� FULSWDWR� ULFHYXWR� SHU� PH]]R� GL� DSSDUDWL� R� SDUWL� GL� DSSDUDWL� DWWL� DOOD�
GHFRGLILFD]LRQH�GL�WUDVPLVVLRQL�DG�DFFHVVR FRQGL]LRQDWR�
I� LQWURGXFH�QHO�WHUULWRULR�GHOOR�6WDWR��GHWLHQH�SHU�OD�YHQGLWD�R�OD�GLVWULEX]LRQH��GLVWULEXLVFH��
YHQGH�� FRQFHGH� LQ� QROHJJLR�� FHGH� D� TXDOVLDVL� WLWROR�� SURPXRYH� FRPPHUFLDOPHQWH�� LQVWDOOD�
GLVSRVLWLYL� R� HOHPHQWL� GL� GHFRGLILFD]LRQH� VSHFLDOH� FKH� FRQVHQWRQR� O
DFFHVVR� DG� XQ� VHUYL]LR�
FULSWDWR�VHQ]D�LO�SDJDPHQWR�GHO�FDQRQH GRYXWR�
I�ELV��IDEEULFD��LPSRUWD��GLVWULEXLVFH��YHQGH��QROHJJLD��FHGH�D�TXDOVLDVL�WLWROR��SXEEOLFL]]D�SHU�
OD�YHQGLWD�R�LO�QROHJJLR��R�GHWLHQH�SHU�VFRSL�FRPPHUFLDOL��DWWUH]]DWXUH��SURGRWWL�R�FRPSRQHQWL�
RYYHUR� SUHVWD� VHUYL]L� FKH� DEELDQR� OD� SUHYDOHQWH� ILQDOLWj� R� O
XVR� FRPPHUFLDOH� GL� HOXGHUH� OH�
HIILFDFL�PLVXUH�WHFQRORJLFKH�GL�FXL�DOO
DUW������TXDWHU�RYYHUR�VLDQR�SULQFLSDOPHQWH�SURJHWWDWL��
SURGRWWL�� DGDWWDWL� R� UHDOL]]DWL� FRQ� OD� ILQDOLWj� GL� UHQGHUH� SRVVLELOH� R� IDFLOLWDUH� O
HOXVLRQH� GL�
SUHGHWWH� PLVXUH�� )UD� OH� PLVXUH� WHFQRORJLFKH� VRQR� FRPSUHVH� TXHOOH� DSSOLFDWH�� R� FKH�
UHVLGXDQR��D�VHJXLWR�GHOOD�ULPR]LRQH�GHOOH�PLVXUH�PHGHVLPH�FRQVHJXHQWHPHQWH�D�LQL]LDWLYD�
YRORQWDULD� GHL� WLWRODUL� GHL� GLULWWL� R� DG� DFFRUGL� WUD� TXHVWL� XOWLPL� H� L� EHQHILFLDUL� GL� HFFH]LRQL��
RYYHUR� D� VHJXLWR� GL� HVHFX]LRQH� GL� SURYYHGLPHQWL� GHOO
DXWRULWj� DPPLQLVWUDWLYD� R�
JLXULVGL]LRQDOH�
K�� DEXVLYDPHQWH� ULPXRYH� R� DOWHUD� OH� LQIRUPD]LRQL� HOHWWURQLFKH� GL� FXL� DOO
DUWLFROR� ����
TXLQTXLHV�� RYYHUR� GLVWULEXLVFH�� LPSRUWD� D� ILQL� GL� GLVWULEX]LRQH�� GLIIRQGH� SHU� UDGLR� R� SHU�
WHOHYLVLRQH��FRPXQLFD�R�PHWWH�D�GLVSRVL]LRQH�GHO�SXEEOLFR�RSHUH�R�DOWUL�PDWHULDOL�SURWHWWL�GDL�
TXDOL�VLDQR�VWDWH�ULPRVVH�R�DOWHUDWH�OH�LQIRUPD]LRQL�HOHWWURQLFKH�VWHVVH�
Ê�SUHYLVWD�XQD�SHQD�SL��JUDYH�QHL�FRQIURQWL�GL�FKL�
D� ULSURGXFH�� GXSOLFD�� WUDVPHWWH� R� GLIIRQGH� DEXVLYDPHQWH�� YHQGH� R� SRQH� DOWULPHQWL� LQ�
FRPPHUFLR��FHGH�D�TXDOVLDVL�WLWROR�R�LPSRUWD�DEXVLYDPHQWH�ROWUH�FLQTXDQWD�FRSLH�R�HVHPSODUL�
GL�RSHUH�WXWHODWH�GDO�GLULWWR�G
DXWRUH�H�GD�GLULWWL FRQQHVVL�
D�ELV�� LQ� YLROD]LRQH� GHOO
DUW�� ���� D� ILQL� GL� OXFUR�� FRPXQLFD� DO� SXEEOLFR� LPPHWWHQGROD� LQ� XQ�
VLVWHPD�GL�UHWL�WHOHPDWLFKH��PHGLDQWH�FRQQHVVLRQL�GL�TXDOVLDVL�JHQHUH��XQ
RSHUD�GHOO
LQJHJQR�
SURWHWWD�GDO�GLULWWR�G
DXWRUH��R�SDUWH�GL�HVVD�
E� HVHUFLWDQGR�LQ�IRUPD�LPSUHQGLWRULDOH�DWWLYLWj�GL�ULSURGX]LRQH��GLVWULEX]LRQH��YHQGLWD�R�
FRPPHUFLDOL]]D]LRQH��LPSRUWD]LRQH�GL�RSHUH�WXWHODWH�GDO�GLULWWR�G
DXWRUH�H�GD�GLULWWL�FRQQHVVL��
VL�UHQGH�FROSHYROH�GHL�IDWWL�SUHYLVWL�GDO�FRPPD ��
F� SURPXRYH�R�RUJDQL]]D�OH�DWWLYLWj�LOOHFLWH�GL�FXL�DO�FRPPD����
/D�SHQD�q�GLPLQXLWD�VH�LO�IDWWR�q�GL�SDUWLFRODUH WHQXLWj�
/D�FRQGDQQD�SHU�XQR�GHL�UHDWL�SUHYLVWL�QHO�FRPPD���FRPSRUWD�
D� O
DSSOLFD]LRQH� GHOOH� SHQH� DFFHVVRULH� GL� FXL� DJOL� DUWLFROL� ��� F�S�� �,QWHUGL]LRQH� GD� XQD�
SURIHVVLRQH� R� GD� XQ¶DUWH�� H� ���ELV� F�S�� �LQWHUGL]LRQH� WHPSRUDQHD� GDJOL� XIILFL� GLUHWWLYL� GHOOH�
SHUVRQH�JLXULGLFKH�H�GHOOH LPSUHVH��
E� OD�SXEEOLFD]LRQH�GHOOD� VHQWHQ]D� LQ�XQR�R�SL��TXRWLGLDQL�� GL� FXL� DOPHQR�XQR�D�GLIIXVLRQH�
QD]LRQDOH��H�LQ�XQR�R�SL��SHULRGLFL VSHFLDOL]]DWL�
F� OD VRVSHQVLRQH SHU XQ SHULRGR GL XQ DQQR GHOOD FRQFHVVLRQH R DXWRUL]]D]LRQH GL GLIIXVLRQH�
UDGLRWHOHYLVLYD�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�SURGXWWLYD�R FRPPHUFLDOH�
*OL� LPSRUWL� GHULYDQWL� GDOO
DSSOLFD]LRQH� GHOOH� VDQ]LRQL� SHFXQLDULH� SUHYLVWH� GDL� SUHFHGHQWL��
FRPPL� VRQR� YHUVDWL� DOO
(QWH� QD]LRQDOH� GL� SUHYLGHQ]D� HG� DVVLVWHQ]D� SHU� L� SLWWRUL� H� VFXOWRUL��
PXVLFLVWL��VFULWWRUL�HG�DXWRUL GUDPPDWLFL�

$UW������TXLQTXLHV�O��Q����������
4XDQGR� HVHUFLWD� O
D]LRQH� SHQDOH� SHU� WDOXQR� GHL� UHDWL� QRQ� FROSRVL� SUHYLVWL� GDOOD� SUHVHQWH�
VH]LRQH� FRPPHVVL� QHOO
DPELWR� GL� XQ� HVHUFL]LR� FRPPHUFLDOH� R� GL� XQ
DWWLYLWj� VRJJHWWD� DG�
DXWRUL]]D]LRQH�� LO� SXEEOLFR� PLQLVWHUR� QH� GD� FRPXQLFD]LRQH� DO� TXHVWRUH� FKH� HPHWWHUj� XQ�
SURYYHGLPHQWR�FRPSRUWDQWH�OD�VRVSHQVLRQH�GHOO
HVHUFL]LR�R�GHOO
DWWLYLWj��,Q�FDVR�GL�FRQGDQQD�
SHU� WDOXQR� GHL� UHDWL� GL� FXL� DO� FRPPD� ��� q� VHPSUH� GLVSRVWD� OD� FHVVD]LRQH� WHPSRUDQHD�
GHOO
HVHUFL]LR�R�GHOO
DWWLYLWj�



02*����� 6*3�VUO 3DJLQD������

$UW������VHSWLHV�O��Q����������
6RQR�SXQLWL�DQFKH�
D� L�SURGXWWRUL�R�LPSRUWDWRUL�GHL�VXSSRUWL�QRQ�VRJJHWWL DO�FRQWUDVVHJQR�GL�FXL�DOO
DUWLFROR�����
ELV�� L� TXDOL� QRQ� FRPXQLFDQR� DOOD� 6,$(� HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� LPPLVVLRQH� LQ�
FRPPHUFLR� VXO� WHUULWRULR� QD]LRQDOH� R� GL� LPSRUWD]LRQH� L� GDWL� QHFHVVDUL� DOOD� XQLYRFD�
LGHQWLILFD]LRQH�GHL�VXSSRUWL�PHGHVLPL�
E� VDOYR�FKH�LO�IDWWR�QRQ�FRVWLWXLVFD�SL��JUDYH�UHDWR��FKLXQTXH�GLFKLDUL�IDOVDPHQWH�O
DYYHQXWR�
DVVROYLPHQWR�GHJOL�REEOLJKL�GL�FXL�DOO
DUWLFROR�����ELV��FRPPD����GHOOD�O��Q� ���������

$UW������RFWLHV�O��Q����������
Ê�SXQLWR�FKL��TXDORUD�LO�IDWWR�QRQ�FRVWLWXLVFD�SL� JUDYH�UHDWR��D�ILQL�IUDXGROHQWL�SURGXFH��SRQH�
LQ�YHQGLWD��LPSRUWD��SURPXRYH��LQVWDOOD��PRGLILFD��XWLOL]]D�SHU�XVR�SXEEOLFR�H�SULYDWR�DSSDUDWL�
R� SDUWL� GL� DSSDUDWL� DWWL� DOOD� GHFRGLILFD]LRQH� GL� WUDVPLVVLRQL� DXGLRYLVLYH� DG� DFFHVVR�
FRQGL]LRQDWR�HIIHWWXDWH�YLD�HWHUH��YLD�VDWHOOLWH��YLD�FDYR��LQ�IRUPD�VLD�DQDORJLFD�VLD GLJLWDOH�
6L� LQWHQGRQR� DG� DFFHVVR� FRQGL]LRQDWR� WXWWL� L� VHJQDOL� DXGLRYLVLYL� WUDVPHVVL� GD� HPLWWHQWL�
LWDOLDQH�RHVWHUH�LQ�IRUPD�WDOH�GD�UHQGHUH�JOL�VWHVVL�YLVLELOL�HVFOXVLYDPHQWH�D�JUXSSL�FKLXVL�GL�
XWHQWL�VHOH]LRQDWL�GDO�VRJJHWWR�FKH�HIIHWWXD�O
HPLVVLRQH�GHO�VHJQDOH��LQGLSHQGHQWHPHQWH�GDOOD�
LPSRVL]LRQH�GL�XQ�FDQRQH�SHU�OD�IUXL]LRQH�GL�WDOH VHUYL]LR�
Ê�PDJJLRUPHQWH�VDQ]LRQDWR�LO�IDWWR�GL�ULOHYDQWH�JUDYLWj�
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6(=,21(�*

� � 'HOLWWL�GL�IDOVLWj�LQ�PRQHWH��LQ�FDUWH�GL�SXEEOLFR�FUHGLWR��LQ�YDORUL�GL�EROOR�H�LQ�
VWUXPHQWL�R�VHJQL�GL�ULFRQRVFLPHQWR��DUWW�����ELV�G�OJV��Q� ���������
,O�SUHVHQWH�&DSLWROR�KD�DG�RJJHWWR�OD�GLVFLSOLQD�GL�IDOVLWj�LQ�PRQHWH�H�LQ�FDUWH�GL�SXEEOLFR�
FUHGLWR�
FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�SUHYHQ]LRQH�GL�TXHOOH�FRQGRWWH�LOOHFLWH�FKH��VH�FRPPHVVH��
FRPSRUWDQR�OD�UHVSRQVDELOLWj�DPPLQLVWUDWLYD�GHOOD�6RFLHWj�DL�VHQVL�GHO�'�OJV���������

� � 3ULQFLSDOL�DUHH VHQVLELOL
&RQ� ULIHULPHQWR�DL� UHDWL� FRQWUR� OD�3�$�� OH� IXQ]LRQL�D]LHQGDOL� FRLQYROWH�H� OH�SULQFLSDOL�DWWLYLWj�
VHQVLELOL� LPSXWDELOL� ULVXOWDQWL�� LQ� VLQWHVL�� GDOOD�0DWULFH� GL� 0DSSDWXUD� H[� G�OJV�� Q�� ���������
HODERUDWH�GDOOD�6RFLHWj��VRQR�

� $00,1,675$725,�
� ',5(7725( *(1(5$/(�
� $00,1,675$=,21(�( &21752//2�
� ,1�&21&2562�&2//$%25$725,�( 2876285&(56�
� ,Q�UHOD]LRQH DOO¶DWWLYLWj�VYROWD�GDOOD�6RFLHWj��GDOOD�0DSSDWXUD�GHOOH�FRQFUHWH�

SRWHQ]LDOLWj�FRPPLVVLYH�GHL�UHDWL�LQ�RJJHWWR�q�ULVXOWDWR�TXDQWR VHJXH�
� XQD�YDOXWD]LRQH�JHQHUDOH�GL�PHGLD�JUDYLWj�DVVRFLDWD�DL�SURFHVVL�D]LHQGDOL�FKHSRVVRQR
� FRVWLWXLUH�ULVFKLR�GL UHDWR
� XQD�YDOXWD]LRQH�VSHFLILFD�GL�DOWD JUDYLWj

&RVWLWXLVFH� VLWXD]LRQH� GL� SDUWLFRODUH� DWWHQ]LRQH� QHOO¶DPELWR� GHOOH� VXGGHWWH� IXQ]LRQL� LO�
VHJXHQWH SURFHVVR�
O¶DWWLYLWj�DVVRFLDWD�DOOD�JHVWLRQH�GHL�3DVV�SHU�OD�]RQD�=7/�H�SHUPHVVR�SRUWDWRUL�GL�+DQGLFDS��
/D� IDVH� GL� HPLVVLRQH� GHO� 3HUPHVVR� q� D� FXUD� GL� 6*3� GD� ULODVFLDUH� WUDPLWH� LGRQHL� FRQWUROOL�
SUHYHQWLYL�H� O¶RUJDQL]]D]LRQH�VSHFLILFD�GHO�SURFHVVR� LQWHUQR��FRQ�VSHFLILFD�DWWULEX]LRQH�GHOOH�
VLQJROH�RSHUD]LRQL�HIIHWWXDWH�DL�GLYHUVL�VRJJHWWL�

� � 5HJROH JHQHUDOL
7XWWH� OH� $WWLYLWj� 6HQVLELOL� GHYRQR� HVVHUH� VYROWH� FRQIRUPDQGRVL� DOOH� OHJJL� YLJHQWL�� DOOH�
GLVSRVL]LRQL�GHO�&RGLFH�(WLFR��QRQFKp�DOOH�UHJROH�FRQWHQXWH�QHO�SUHVHQWH�0RGHOOR�

� � 6WDQGDUG FRPSRUWDPHQWDOL
,�VHJXHQWL�GLYLHWL�GL�FDUDWWHUH�JHQHUDOH�VL�DSSOLFDQR�D�'LSHQGHQWL��'LULJHQWL�HG�$PPLQLVWUDWRUL�
GHOOD�6RFLHWj�± LQ�YLD�GLUHWWD�

� � 3URFHGXUH VSHFLDO�SUHYHQWLYH
3HU� O¶DWWXD]LRQH�GL�TXDQWR�VRSUD��GHYRQR�ULVSHWWDUVL�ROWUH�DOOH�UHJROH�GL�FRQGRWWD�FRQWHQXWH�
QHOOD�3DUWH�*HQHUDOH�GHO�0RGHOOR�

� � )XQ]LRQL�SHFXOLDUL GHOO¶2G9

7UD�OH�IXQ]LRQL�SHFXOLDUL�GHOO¶2UJDQLVPR�LQ�GHWWR�DPELWR�VL�VHJQDOD�
� HVDPH�GL�HYHQWXDOL�VHJQDOD]LRQL�VSHFLILFKH��DQFKH�UHVH�LQ�YLD�DQRQLPD�HG�DVVXQ]LRQH�GHOOH�
LQL]LDWLYH�QHFHVVDULH�RG RSSRUWXQH�
� YHULILFD�VSHFLILFD�LQ�FDVR�GL�PRGLILFD�GHOO¶DVVHWWR�RUJDQL]]DWLYR�H�GHO�6LVWHPD GHOOH�GHOHJKH�
GL�SRWHUL YLJHQWL�
,O� 'LUHWWRUH� *HQHUDOH� H� L� 5HVSRQVDELOL� GHOOH� $UHH� D]LHQGDOL� LQWHUHVVDWH� ± QHOO¶DPELWR� GHOOH�
SURSULH�FRPSHWHQ]H�H�IXQ]LRQL�± GHYRQR� LQYLDUH�DOO¶2G9�FRQ�FDGHQ]D�SHULRGLFD�WULPHVWUDOH��
RYYHUR� FRQ� WHPSHVWLYLWj� RYH� ULFRUUD� XQ� IDWWR� GL� ULOLHYR�� RJQL� GDWR�� LQIRUPD]LRQH��
GRFXPHQWD]LRQH�DJJLRUQDPHQWR��DYHQWH� ULOHYDQ]D� IDWWXDOH�R�GL� QDWXUD�JLXULGLFD�� DWWLQHQWH��
VWUXPHQWDOH�RG�RJJHWWR�GHOO¶D]LRQH�SUHYHQ]LRQLVWLFD�GHOOD�FRPPLVVLRQH�GHL�UHDWL�LQ�RJJHWWR
,� ULVXOWDWL�GHOO¶DWWLYLWj�GL�YLJLODQ]D�H�FRQWUROOR� LQ� VXELHFWD�PDWHULD� VRQR�FRPXQLFDWL�GDOO¶2G9�
DOO¶2UJDQR�GL�JHVWLRQH�QHOOD�SURSULD�5HOD]LRQH�DQQXDOH��RYYHUR�WHPSHVWLYDPHQWH�DOORUTXDQGR�
ULFRUUDQR�SDUWLFRODUL�HVLJHQ]H�R�D�GLVFUH]LRQH�GHOO¶2G9�VWHVVR�
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'HOLWWL�GL�IDOVLWj�LQ�PRQHWH

)DOVLILFD]LRQH�GL�PRQHWH��VSHQGLWD�H�LQWURGX]LRQH�QHOOR�6WDWR��SUHYLR�FRQFHUWR��GL�
PRQHWH�IDOVLILFDWH������F�S�
Ê�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�WUH�D�GRGLFL�DQQL�H�FRQ�OD�PXOWD�GD�¼��������D�¼��������������
FKLXQTXH�FRQWUDIIj�PRQHWH�QD]LRQDOL�R�VWUDQLHUH��DYHQWL�FRUVR�OHJDOH�QHOOR�6WDWR�R�IXRUL�����
FKLXQTXH�DOWHUD�LQ�TXDOVLDVL�PRGR�PRQHWH�JHQXLQH��FRO�GDUH�DG�HVVH�O
DSSDUHQ]D�GL�XQ�YDORUH�
VXSHULRUH�����FKLXQTXH��QRQ�HVVHQGR�FRQFRUVR�QHOOD�FRQWUDIID]LRQH�R�QHOO
DOWHUD]LRQH��PD�GL�
FRQFHUWR�FRQ�FKL�O
KD�HVHJXLWD�RYYHUR�FRQ�XQ�LQWHUPHGLDULR��LQWURGXFH�QHO�WHUULWRULR�GHOOR�
6WDWR�R�GHWLHQH�R�VSHQGH�R�PHWWH�DOWULPHQWL�LQ�FLUFROD]LRQH�PRQHWH�FRQWUDIIDWWH�R�DOWHUDWH�
���FKLXQTXH��DO�ILQH�GL�PHWWHUOH�LQ�FLUFROD]LRQH��DFTXLVWD�R�FRPXQTXH�ULFHYH�GD�FKL�OH�KD�
IDOVLILFDWH��RYYHUR�GD�XQ�LQWHUPHGLDULR��PRQHWH�FRQWUDIIDWWH�R�DOWHUDWH�

$OWHUD]LRQH�GL�PRQHWH������F�S��
&KLXQTXH� DOWHUD� PRQHWH� GHOOD TXDOLWj� LQGLFDWD� QHOO¶DUWLFROR� SUHFHGHQWH�� VFHPDQGRQH� LQ�
TXDOVLDVL�PRGR�LO�YDORUH��RYYHUR��ULVSHWWR�DOOH�PRQHWH�LQ�WDO�PRGR�DOWHUDWH��FRPPHWWH�DOFXQR�
GHL� IDWWL� LQGLFDWL� QHL� QXPHUL� �� H� �� GHO� GHWWR� DUWLFROR�� q� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� XQR� D�
FLQTXH�DQQL�H FRQ�OD�PXOWD�GD�¼��������D�¼��������

6SHQGLWD� H� LQWURGX]LRQH� QHOOR� 6WDWR�� VHQ]D� FRQFHUWR�� GL� PRQHWH� IDOVLILFDWH� �����
F�S��
&KLXQTXH�� IXRUL�GHL�FDVL�SUHYHGXWL�GDL�GXH�DUWLFROL�SUHFHGHQWL�� LQWURGXFH�QHO� WHUULWRULR�GHOOR�
6WDWR��DFTXLVWD�R�GHWLHQH�PRQHWH�FRQWUDIIDWWH�R�DOWHUDWH��DO�ILQH�GL�PHWWHUOH�LQ�FLUFROD]LRQH��
RYYHUR�OH�VSHQGH�R�OH�PHWWH�DOWULPHQWL�LQ�FLUFROD]LRQH��VRJJLDFH�DOOH�SHQH�VWDELOLWH�QHL�GHWWL�
DUWLFROL�ULGRWWH�GD�XQ�WHU]R�DOOD�PHWj�

6SHQGLWD�GL�PRQHWH�IDOVLILFDWH�ULFHYXWH�LQ�EXRQD�IHGH�������F�S��
&KLXQTXH� VSHQGH� R�PHWWH� DOWULPHQWL� LQ� FLUFROD]LRQH�PRQHWH� FRQWUDIIDWWH� R� DOWHUDWH�� GD� OXL�
ULFHYXWH� LQ�EXRQD� IHGH��q�SXQLWR�FRQ� OD� UHFOXVLRQH� ILQR�D�VHL�PHVL�R� FRQ� OD�PXOWD� ILQR�D�¼�
���������

)DOVLILFD]LRQH� GL� YDORUL� GL� EROOR�� LQWURGX]LRQH� QHOOR� 6WDWR�� DFTXLVWR�� GHWHQ]LRQH� R�
PHVVD�LQ�FLUFROD]LRQH�GL�YDORUL�GL�EROOR�IDOVLILFDWL������F�S��
/H� GLVSRVL]LRQL� GHJOL� DUWLFROL� ����� ���� H� ���� VL� DSSOLFDQR� DQFKH� DOOD� FRQWUDIID]LRQH� R�
DOWHUD]LRQH� GL� YDORUL� GL� EROOR� H� DOOD� LQWURGX]LRQH� QHO� WHUULWRULR� GHOOR� 6WDWR�� R� DOO
DFTXLVWR��
GHWHQ]LRQH�H�PHVVD�LQ�FLUFROD]LRQH�GL�YDORUL�GL�EROOR�FRQWUDIIDWWL��PD�OH�SHQH�VRQR�ULGRWWH�GL�
XQ�WHU]R��$JOL�HIIHWWL�GHOOD�OHJJH�SHQDOH��V
LQWHQGRQR�SHU�

YDORUL�GL�EROOR

�OD�FDUWD�EROODWD��OH�
PDUFKH�GD�EROOR��L�IUDQFREROOL�H�JOL�DOWUL�YDORUL�HTXLSDUDWL�D�TXHVWL�GD�OHJJL�VSHFLDOL�

&RQWUDIID]LRQH�GL�FDUWD�ILOLJUDQDWD�LQ�XVR�SHU�OD�IDEEULFD]LRQH�GL�FDUWH�GL�SXEEOLFR�
FUHGLWR�R�GL�YDORUL�GL�EROOR����� F�S�
&KLXQTXH� FRQWUDIIj� OD� FDUWD� ILOLJUDQDWD� FKH� VL� DGRSHUD� SHU� OD� IDEEULFD]LRQH� GHOOH� FDUWH� GL�
SXEEOLFR�FUHGLWR�R�GL�YDORUL�GL�EROOR��RYYHUR�DFTXLVWD��GHWLHQH�R�DOLHQD�WDOH�FDUWD�FRQWUDIIDWWD��
q�SXQLWR��VH�LO�IDWWR��QRQ�FRVWLWXLVFH�XQ�SL��JUDYH�UHDWR��FRQ�OD�UHFOXVLRQH�GD�GXH�D�VHL�DQQL�H�
FRQ�OD�PXOWD�GD�¼��������D�¼ ���������

)DEEULFD]LRQH�R�GHWHQ]LRQH�GL�ILOLJUDQH�R�GL�VWUXPHQWL�GHVWLQDWL�DOOD��IDOVLILFD]LRQH�
GL�PRQHWH��GL�YDORUL�GL�EROOR�R�GL�FDUWD�ILOLJUDQDWD������F�S��
&KLXQTXH� IDEEULFD�� DFTXLVWD�� GHWLHQH� R� DOLHQD� ILOLJUDQH�� SURJUDPPL� LQIRUPDWLFL� R� VWUXPHQWL�
GHVWLQDWL�HVFOXVLYDPHQWH�DOOD�FRQWUDIID]LRQH�R�DOWHUD]LRQH�GL�PRQHWH��GL�YDORUL�GL�EROOR�R�GL�
FDUWD�ILOLJUDQDWD�q�SXQLWR��VH�LO�IDWWR�QRQ�FRVWLWXLVFH�SL��JUDYH�UHDWR��FRQ�OD�UHFOXVLRQH�GD�XQR�
D� FLQTXH� DQQL� H� FRQ� OD� PXOWD� GD� ¼� ������� D� ¼� �������� /D� VWHVVD� SHQD� VL� DSSOLFD� VH� OH�
FRQGRWWH�SUHYLVWH GDO�SULPR�FRPPD�KDQQR�DG�RJJHWWR�RORJUDPPL�R�DOWUL� FRPSRQHQWL�GHOOD�
PRQHWD�GHVWLQDWL�DG�DVVLFXUDUQH�OD�SURWH]LRQH�FRQWUR�OD�FRQWUDIID]LRQH�R O¶DOWHUD]LRQH�
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8VR�GL�YDORUL�GL�EROOR�FRQWUDIIDWWL�R�DOWHUDWL������F�S��
&KLXQTXH��QRQ�HVVHQGR�FRQFRUVR�QHOOD� FRQWUDIID]LRQH�R�QHOO¶DOWHUD]LRQH�� ID�XVR�GL�YDORUL�GL�
EROOR�FRQWUDIIDWWL�R�DOWHUDWL�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�DQQL�H�FRQ�OD�PXOWD�ILQR�D�¼�
��������6H�L�YDORUL�VRQR�VWDWL�ULFHYXWL�LQ�EXRQD�IHGH��VL�DSSOLFD�OD�SHQD�VWDELOLWD�QHOO¶DUWLFROR�
�����ULGRWWD�GL�XQ�WHU]R�

&RQWUDIID]LRQH�� DOWHUD]LRQH� R� XVR� GL�PDUFKL� R� VHJQL� GLVWLQWLYL� RYYHUR� GL� EUHYHWWL��
PRGHOOL�H�GLVHJQL������F�S���
&KLXQTXH�� SRWHQGR� FRQRVFHUH� GHOO
HVLVWHQ]D� GHO� WLWROR� GL� SURSULHWj� LQGXVWULDOH�� FRQWUDIIj� R�
DOWHUD�PDUFKL�R� VHJQL�GLVWLQWLYL��QD]LRQDOL�R�HVWHUL��GL�SURGRWWL� LQGXVWULDOL��RYYHUR�FKLXQTXH��
VHQ]D� HVVHUH� FRQFRUVR� QHOOD� FRQWUDIID]LRQH� R� DOWHUD]LRQH�� ID� XVR� GL� WDOL� PDUFKL� R� VHJQL�
FRQWUDIIDWWL�R�DOWHUDWL��q�SXQLWR�FRQ� OD� UHFOXVLRQH�GD�VHL�PHVL�D� WUH�DQQL�H�FRQ� OD�PXOWD�GD�
HXUR������ D�HXUR �������
6RJJLDFH�DOOD�SHQD�GHOOD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL�H�GHOOD�PXOWD�GD�HXUR�������D�HXUR
�������FKLXQTXH�FRQWUDIIj�R�DOWHUD�EUHYHWWL��GLVHJQL�R�PRGHOOL�LQGXVWULDOL��QD]LRQDOL�R�HVWHUL��
RYYHUR�� VHQ]D� HVVHUH� FRQFRUVR� QHOOD� FRQWUDIID]LRQH� R� DOWHUD]LRQH�� ID� XVR� GL� WDOL� EUHYHWWL��
GLVHJQL�R�PRGHOOL�FRQWUDIIDWWL�R�DOWHUDWL�
,� GHOLWWL� SUHYLVWL� GDL� FRPPL� SULPR� H� VHFRQGR� VRQR� SXQLELOL� D� FRQGL]LRQH� FKH� VLDQR� VWDWH�
RVVHUYDWH� OH� QRUPH� GHOOH� OHJJL� LQWHUQH�� GHL� UHJRODPHQWL� FRPXQLWDUL� H� GHOOH� FRQYHQ]LRQL�
LQWHUQD]LRQDOL�VXOOD�WXWHOD�GHOOD�SURSULHWj�LQWHOOHWWXDOH�R�LQGXVWULDOHª�

,QWURGX]LRQH�QHOOR�6WDWR�H�FRPPHUFLR�GL�SURGRWWL�FRQ�VHJQL�IDOVL������F�S��
)XRUL�GHL�FDVL�GL�FRQFRUVR�QHL�UHDWL�SUHYLVWL�GDOO
DUWLFROR������FKLXQTXH�LQWURGXFH�QHO�WHUULWRULR�
GHOOR�6WDWR��DO� ILQH�GL� WUDUQH�SURILWWR��SURGRWWL� LQGXVWULDOL� FRQ�PDUFKL�R�DOWUL� VHJQL�GLVWLQWLYL��
QD]LRQDOL�R�HVWHUL��FRQWUDIIDWWL�R�DOWHUDWL�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL�H�
FRQ�OD�PXOWD�GD�HXUR�������D�HXUR��������
)XRUL�GHL�FDVL�GL�FRQFRUVR�QHOOD�FRQWUDIID]LRQH��DOWHUD]LRQH�� LQWURGX]LRQH�QHO� WHUULWRULR�GHOOR�
6WDWR��FKLXQTXH�GHWLHQH�SHU�OD�YHQGLWD��SRQH�LQ�YHQGLWD�R�PHWWH�DOWULPHQWL�LQ�FLUFROD]LRQH��DO�
ILQH�GL�WUDUQH�SURILWWR��L�SURGRWWL�GL�FXL�DO�SULPR�FRPPD�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR D�GXH�
DQQL�H�FRQ�OD�PXOWD�ILQR�D�HXUR��������
,� GHOLWWL� SUHYLVWL� GDL� FRPPL� SULPR� H� VHFRQGR� VRQR� SXQLELOL� D� FRQGL]LRQH� FKH� VLDQR� VWDWH�
RVVHUYDWH� OH� QRUPH� GHOOH� OHJJL� LQWHUQH�� GHL� UHJRODPHQWL� FRPXQLWDUL� H� GHOOH� FRQYHQ]LRQL�
LQWHUQD]LRQDOL�VXOOD�WXWHOD�GHOOD�SURSULHWj�LQWHOOHWWXDOH�R�LQGXVWULDOHª�
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� � 5HDWL�DPELHQWDOL�H[�'��/JV���������DUW��� XQGHFLHV
0HGLDQWH� LO�'HFUHWR�/HJLVODWLYR�����GHO�������HQWUDWR� LQ�YLJRUH� LO����DJRVWR�������q�VWDWD�
LQWURGRWWD�QHO�QV��RUGLQDPHQWR�OD�UHVSRQVDELOLWj�GHJOL�HQWL�JLXULGLFL�SHU�L�UHDWL�DPELHQWDOL�
&RQ�WDOH�QRUPD�VL�q�SURYYHGXWR�DG�LQWURGXUUH�QHL�UHDWL�SUHVXSSRVWR�XQD�VHULH�GL�QRUPH�JLj�
FRQWHQXWH�QHO�GHFUHWR�OHJLVODWLYR�����GHO�������QRQFKp�OH�IDWWLVSHFLH�SUHYLVWH�GDL�QXRYL�DUWW��
���ELV�H����ELV�&�3���LQ�WHPD�GL�VDOYDJXDUGLD�GL�VSHFLH�HG�KDELWDW�SURWHWWL�

� � $WWLYLWj VHQVLELOL
&RQ� ULIHULPHQWR� DL� UHDWL� LQ� RJJHWWR� OH� SULQFLSDOL� DWWLYLWj� VHQVLELOL� �H� OH� IXQ]LRQL� D]LHQGDOL�
FRLQYROWH��ULVXOWDQWL�VRQR�
ā /(*$/( 5$335(6(17$17(�
ā 5(63216$%,/,�$5((��&216(59$=,21(��352*(77$=,21(��(9(17,� 02675(�
&RQ�ULIHULPHQWR�DL�UHDWL�DPELHQWDOL�VRSUD�HYLGHQ]LDWL��OH�DWWLYLWj�HVHUFLWDWH�GD�6*3�VRQR�SHU�
OR� SL�� QRQ� DSSOLFDELOL�� FRPH� ULVXOWD� GDOOD� 0DWULFH� GL� 0DSSDWXUD� H[� G�OJV�� Q�� ���������
HODERUDWD�GDOOD VRFLHWj�
5HVWDQR�SHUz�SRWHQ]LDOPHQWH�D�ULVFKLR�OH�IDWWLVSHFLH�SUHYLVWH�GDOO¶DUW������GHO�'�OJV����������
LQ� WHPD�GL� GLVFDULFD�DEXVLYD�GL� ULILXWL�� DQFKH�SHULFRORVL�&RVWLWXLVFRQR� SHUWDQWR� VLWXD]LRQL�GL�
DWWHQ]LRQH��VHEEHQH�VROR�LQ�YLD�SUXGHQ]LDOH��L�VHJXHQWL�SURFHVVL�
��,QWHUYHQWL�HGLOL]L��VWUDGDOL��YHUGH�SXEEOLFR�H�GL�DOOHVWLPHQWR�WHFQLFR��PRGLILFD�H�VPRQWDJJLR�
GL�VLWL�HVSRVLWLYL�H�VHGL�GL�HYHQWL�
ā 6PDOWLPHQWR�GHL�ULILXWL�H�GL�PDWHULDOL XWLOL]]DWL�

� � 5HJROH�JHQHUDOL�GL FRPSRUWDPHQWR
7XWWL� L� 'HVWLQDWDUL� GHO� 0RGHOOR�� FRPH� LQGLYLGXDWL� QHOOD� 3DUWH� *HQHUDOH�� DGRWWDQR� UHJROH� GL�
FRQGRWWD�FRQIRUPL�DL�SULQFLSL�FRQWHQXWL�QHO�&RGLFH�(WLFR�GHOOD�6RFLHWj��DO�ILQH�GL�SUHYHQLUH�LO�
YHULILFDUVL�GHL�UHDWL�DPELHQWDOL�
,Q�SDUWLFRODUH��FRVWLWXLVFRQR�SUHVXSSRVWR�H�SDUWH�LQWHJUDQWH�GHL�SURWRFROOL�GL�SUHYHQ]LRQH�GL�
FXL�DL�VXFFHVVLYL�SDUDJUDIL�L�SULQFLSL�GL�FRPSRUWDPHQWR�LQGLYLGXDWL�QHO�&RGLFH�(WLFR��FKH�TXL�VL�
LQWHQGH�LQWHJUDOPHQWH�ULFKLDPDWR�

� � 3URFHGXUH VSHFLILFKH
,Q� RUGLQH� D� WXWWH� OH� DWWLYLWj� FKH� SUHYHGRQR� OD� UHDOL]]D]LRQH� GL� XQ� FDQWLHUH�� SHU� TXDQWR�
PRPHQWDQHR�� 6*3� KD� SUHGLVSRVWR� VSHFLILFKH� SURFHGXUH� RSHUDWLYH� FKH� GHILQLVFRQR� LQ�
GHWWDJOLR�OH�PRGDOLWj�GL�JHVWLRQH�GHL�ULILXWL��RQGH�SUHYHQLUH�HYHQWXDOL GLVSHUVLRQL�
,Q� SDUWLFRODUH�� RJQL� VLQJROR� LQWHUYHQWR� GL� PDQXWHQ]LRQH� H�R� GL� DOOHVWLPHQWR� SUHYHGRQR� OD�
SUHGLVSRVL]LRQH�GL�XQ�3LDQR�GHGLFDWR�DOOH�PRGDOLWj�GL�UDFFROWD��WUDVSRUWR�H�VPDOWLPHQWR�GHL�
ULILXWL�HYHQWXDOPHQWH�SURGRWWL�

� � )XQ]LRQL�SHFXOLDUL�GHOO¶2G9�SHU�WDOL ULVFKL�UHDWR
7UD�OH�IXQ]LRQL�SHFXOLDUL�GHOO¶2UJDQLVPR�LQ�GHWWR�DPELWR�VL�VHJQDOD�
ā SURQWD� FRPXQLFD]LRQH�� GD� SDUWH� GHO� 5HVSRQVDELOH� GHO� /HJDOH� GL� RJQL� GHQXQFLD��
FRQWHVWD]LRQH��LQVWDXUD]LRQH�GL�SURFHGLPHQWR�JLXGL]LDULR�D�FDULFR�GL�(VSRQHQWL�D]LHQGDOL�SHU�
HFFHSLWH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�DPELHQWDOL�LQ RJJHWWR�
ā SURQWD� FRPXQLFD]LRQH� GD� SDUWH� GHO� 5HVSRQVDELOH� GHOO¶$UHD� RJJHWWR� GL� LQWHUYHQWR� GL�
LQWHUYHQXWH� FRQWHVWD]LRQL�� YLVLWH� HG� LVSH]LRQL� GD� SDUWH� GHOO¶$XWRULWj� H� GL� HVSRQHQWL� GHOOD�
3ROL]LD�JLXGL]LDULD�LQ�UHOD]LRQH�D�SUHVXQWH�YLROD]LRQL�GHOOH�QRUPH�GL�OHJJH�VX LQGLFDWH�
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$//(*$72�6(=,21(�,

5HDWL�DPELHQWDOL

8FFLVLRQH��GLVWUX]LRQH��FDWWXUD��SUHOLHYR��GHWHQ]LRQH�GL�HVHPSODUL�GL�VSHFLH�DQLPDOL�
RYHJHWDOL�VHOYDWLFKH�SURWHWWH������ELV�F�S���
6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� FKLXQTXH�� IXRUL� GDL� FDVL� FRQVHQWLWL�� XFFLGH��
FDWWXUD�R�GHWLHQH�HVHPSODUL�DSSDUWHQHQWL�DG�XQD�VSHFLH�DQLPDOH�VHOYDWLFD�SURWHWWD�q�SXQLWR�
FRQ� O
DUUHVWR� GD� XQR� D� VHL�PHVL� R� FRQ� O
DPPHQGD� ILQR� D� ��� ���� HXUR�� VDOYR� L� FDVL� LQ� FXL�
O
D]LRQH�ULJXDUGL�XQD�TXDQWLWj�WUDVFXUDELOH�GL�WDOL�HVHPSODUL�H�DEELD�XQ�LPSDWWR�WUDVFXUDELOH�
VXOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VSHFLH�
&KLXQTXH��IXRUL�GDL�FDVL�FRQVHQWLWL��GLVWUXJJH��SUHOHYD�R�GHWLHQH�HVHPSODUL�DSSDUWHQHQWL�DG�
XQD�VSHFLH�YHJHWDOH�VHOYDWLFD�SURWHWWD�q�SXQLWR�FRQ� O
DPPHQGD� ILQR�D��������HXUR�� VDOYR� L�
FDVL� LQ� FXL� O
D]LRQH� ULJXDUGL� XQD� TXDQWLWj� WUDVFXUDELOH� GL� WDOL� HVHPSODUL� H� DEELD� XQ� LPSDWWR�
WUDVFXUDELOH�VXOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD VSHFLH�
3HU�VSHFLH�DQLPDOL�R�YHJHWDOL�VHOYDWLFKH�SURWHWWH�VL�LQWHQGRQR�TXHOOH�LQGLFDWH�QHOO
DOOHJDWR�,9�
GHOOD�GLUHWWLYD�������&(�H�QHOO
DOOHJDWR�,�GHOOD�GLUHWWLYD����������&(�

'LVWUX]LRQH�R�GHWHULRUDPHQWR�GL�KDELWDW�DOO
LQWHUQR�GL�XQ�VLWR�SURWHWWR�����ELV�F�S���
&KLXQTXH��IXRUL�GDL�FDVL�FRQVHQWLWL��GLVWUXJJH�XQ�KDELWDW�DOO
LQWHUQR�GL�XQ�VLWR�SURWHWWR�R�
FRPXQTXH�OR�GHWHULRUD�FRPSURPHWWHQGRQH�OR�VWDWR�GL�FRQVHUYD]LRQH��q�SXQLWR�FRQ�O
DUUHVWR�
ILQR�D�GLFLRWWR�PHVL�H�FRQ�O
DPPHQGD�QRQ�LQIHULRUH�D��������HXUR�
3HU��KDELWDW�DOO
LQWHUQR�GL�XQ�VLWR�SURWHWWR��VL�LQWHQGH�TXDOVLDVL�KDELWDW�GL�VSHFLH�SHU�OH�TXDOL�
XQD�]RQD�VLD�FODVVLILFDWD�FRPH�]RQD�D�WXWHOD�VSHFLDOH�D�QRUPD�GHOO
DUWLFROR����SDUDJUDIL���R����
GHOOD�GLUHWWLYD����������&(��R�TXDOVLDVL�KDELWDW�QDWXUDOH�R�XQ�KDELWDW�GL�VSHFLH�SHU�FXL�XQ�
VLWR� VLD� GHVLJQDWR� FRPH� ]RQD� VSHFLDOH� GL� FRQVHUYD]LRQH� D� QRUPD� GHOO
DUW�� ��� SDUDJUDIR� ���
GHOOD�GLUHWWLYD ������&(�

6FDULFKL�GL�DFTXH�UHIOXH�LQGXVWULDOL�FRQWHQHQWL�VRVWDQ]H�SHULFRORVH��'��/JV����������
DUW������FRPPD���
&RPPD� ��� &KLXQTXH� DSUD� R� FRPXQTXH� HIIHWWXL� QXRYL� VFDULFKL� GL� DFTXH� UHIOXH� LQGXVWULDOL��
VHQ]D� DXWRUL]]D]LRQH�� RSSXUH� FRQWLQXL� DG� HIIHWWXDUH� R� PDQWHQHUH� GHWWL� VFDULFKL� GRSR� FKH�
O
DXWRUL]]D]LRQH�VLD�VWDWD�VRVSHVD�R�UHYRFDWD��q�SXQLWR�FRQ�O
DUUHVWR�GD�GXH�PHVL�D�GXH�DQQL�
R�FRQ�O
DPPHQGD�GD�PLOOHFLQTXHFHQWR�HXUR�D�GLHFLPLOD�HXUR��&RPPD���4XDQGR�OH�FRQGRWWH�
GHVFULWWH�DO�FRPPD���ULJXDUGDQR�JOL�VFDULFKL�GL�DFTXH�UHIOXH�LQGXVWULDOL�FRQWHQHQWL�OH�VRVWDQ]H�
SHULFRORVH� FRPSUHVH� QHOOH� IDPLJOLH� H� QHL� JUXSSL� GL� VRVWDQ]H� LQGLFDWH� QHOOH� WDEHOOH� �� H� ��$�
GHOO
$OOHJDWR���DOOD�SDUWH�WHU]D�GHO�SUHVHQWH�GHFUHWR��OD�SHQD�q�GHOO
DUUHVWR�GD�WUH�PHVL�D�WUH�
DQQL�

6FDULFKL�GL�DFTXH�UHIOXH�LQGXVWULDOL�FRQWHQHQWL�VRVWDQ]H SHULFRORVH�LQ�GLIIRUPLWj�GD�
SUHVFUL]LRQL��'��/JV����������DUW������FRPPD���
&RPPD����&KLXQTXH��DO�GL�IXRUL�GHOOH�LSRWHVL�GL�FXL�DO�FRPPD����HIIHWWXL�XQR�VFDULFR�GL�DFTXH�
UHIOXH� LQGXVWULDOL� FRQWHQHQWL� OH� VRVWDQ]H�SHULFRORVH� FRPSUHVH�QHOOH� IDPLJOLH�H�QHL�JUXSSL�GL�
VRVWDQ]H�LQGLFDWH�QHOOH�WDEHOOH���H���$�GHOO
$OOHJDWR���DOOD�SDUWH�WHU]D�GHO�SUHVHQWH�GHFUHWR�
VHQ]D� RVVHUYDUH� OH� SUHVFUL]LRQL� GHOO
DXWRUL]]D]LRQH�� R� OH� DOWUH� SUHVFUL]LRQL� GHOO
DXWRULWj�
FRPSHWHQWH�D�QRUPD�GHJOL�DUWLFROL������FRPPD����H������FRPPD��� q�SXQLWR�FRQ� O
DUUHVWR�
ILQR�D�GXH DQQL�

6FDULFKL�GL�DFTXH�UHIOXH�LQGXVWULDOL�FRQWHQHQWL�VRVWDQ]H�SHULFRORVH�ROWUH�L�YDORUL�
OLPLWH��'��/JV����������DUW������FRPPD���
&RPPD����3ULPR�SHULRGR���&KLXQTXH��LQ�UHOD]LRQH�DOOH�VRVWDQ]H�LQGLFDWH�QHOOD�WDEHOOD���
GHOO
$OOHJDWR���DOOD�3DUWH�,,,�GHO�SUHVHQWH�GHFUHWR��QHOO
HIIHWWXD]LRQH�GL�XQR�VFDULFR�GL�DFTXH�
UHIOXH�LQGXVWULDOL��VXSHUL�L�YDORUL�OLPLWH�ILVVDWL�QHOOD�WDEHOOD���R��QHO�FDVR�GL�VFDULFR�VXO�VXROR��
QHOOD�WDEHOOD���GHOO
$OOHJDWR���DOOD�SDUWH�WHU]D�GHO�SUHVHQWH GHFUHWR��RSSXUH�L�OLPLWL�SL��
UHVWULWWLYL�ILVVDWL�GDOOH�UHJLRQL�R�GDOOH�SURYLQFH�DXWRQRPH�R�GDOO
$XWRULWj�FRPSHWHQWH�D�QRUPD�
GHOO
DUW�������FRPPD����q�SXQLWR�FRQ�O
DUUHVWR�ILQR�D���DQQL�H�FRQ�O
DPPHQGD�GD�������HXUR�L
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YDORUL�OLPLWH�ILVVDWL�SHU� OH�VRVWDQ]H FRQWHQXWH�QHOOD�WDEHOOD���$�GHO�PHGHVLPR�$OOHJDWR����VL�
DSSOLFD�O
DUUHVWR�GD�VHL�PHVL�D�WUH�DQQL�H�O
DPPHQGD�GD�VHLPLOD�HXUR�D�FHQWRYHQWLPLOD�HXUR�
&RPPD����6HFRQGR�SHULRGR���6H�VRQR�VXSHUDWL�DQFKH� L�YDORUL� OLPLWH� ILVVDWL�SHU� OH�VRVWDQ]H�
FRQWHQXWH�QHOOD�WDEHOOD���$�GHO�PHGHVLPR�$OOHJDWR����VL�DSSOLFD� O
DUUHVWR�GD�VHL�PHVL�D�WUH�
DQQL�H�O
DPPHQGD�GD�VHLPLOD�HXUR�D�FHQWRYHQWLPLOD�HXUR�
&RPPD� ��� /H� VDQ]LRQL� GL� FXL� DO� FRPPD� �� VL� DSSOLFDQR� DOWUHVu� DO� JHVWRUH� GL� LPSLDQWL� GL�
WUDWWDPHQWR� GHOOH� DFTXH� UHIOXH� XUEDQH� FKH� QHOO
HIIHWWXD]LRQH� GHOOR� VFDULFR� VXSHUD� L� YDORUL�
OLPLWH�SUHYLVWL�GDOOR�VWHVVR�FRPPD���RPLVVLV�

6FDULFKL�VX�VXROR��VRWWRVXROR�H�DFTXH�VRWWHUUDQHH��'��/JV����������DUW������FRPPD�
���
&RPPD�����&KLXQTXH�QRQ�RVVHUYL� L�GLYLHWL�GL�VFDULFR�SUHYLVWL�GDJOL�DUWLFROL������VFDULFKL�VXO�
VXROR��H������VFDULFKL�QHO�VRWWRVXROR�H�QHOOH�DFTXH�VRWWHUUDQHH��q�SXQLWR�FRQ�O
DUUHVWR�VLQR�D�
WUH�DQQL�

6FDULFR�GD�QDYL�R�DHURPRELOL�GL�VRVWDQ]H�YLHWDWH��'��/JV����������DUW������FRPPD
����&RPPD����6L�DSSOLFD�VHPSUH�OD�SHQD�GHOO
DUUHVWR�GD�GXH�PHVL�D�GXH�DQQL�VH�OR�VFDULFR�
QHOOH�DFTXH�GHO�PDUH�GD�SDUWH�GL�QDYL�RG�DHURPRELOL�FRQWLHQH�VRVWDQ]H�R�PDWHULDOL�SHU�L�TXDOL�
q� LPSRVWR� LO� GLYLHWR� DVVROXWR� GL� VYHUVDPHQWR� DL� VHQVL� GHOOH� GLVSRVL]LRQL� FRQWHQXWH� QHOOH�
FRQYHQ]LRQL� LQWHUQD]LRQDOL� YLJHQWL� LQ� PDWHULD� H� UDWLILFDWH� GDOO
,WDOLD�� VDOYR� FKH� VLDQR� LQ�
TXDQWLWj�WDOL�GD�HVVHUH�UHVL�UDSLGDPHQWH�LQQRFXL�GDL�SURFHVVL�ILVLFL��FKLPLFL�H�ELRORJLFL��FKH�VL�
YHULILFDQR�QDWXUDOPHQWH�LQ�PDUH�H�SXUFKp�LQ�SUHVHQ]D�GL�SUHYHQWLYD�DXWRUL]]D]LRQH�GD�SDUWH�
GHOO
DXWRULWj FRPSHWHQWH�

$WWLYLWj�GL�JHVWLRQH�GL�ULILXWL�QRQ�DXWRUL]]DWD��'��/JV����������DUW������FRPPD����
&RPPD����/HWWHUD�D���&KLXQTXH�HIIHWWXD�XQD�DWWLYLWj�GL�UDFFROWD��WUDVSRUWR��UHFXSHUR��
VPDOWLPHQWR��FRPPHUFLR�HG�LQWHUPHGLD]LRQH�GL�ULILXWL�LQ�PDQFDQ]D�GHOOD�SUHVFULWWD�
DXWRUL]]D]LRQH��LVFUL]LRQH�R�FRPXQLFD]LRQH�GL�FXL�DJOL�DUWLFROL�����������������������������
����H����q�SXQLWR�
D� FRQ�OD�SHQD�GHOO
DUUHVWR�GD�WUH�PHVL�D�XQ�DQQR�R�FRQ�O
DPPHQGD�GD�GXHPLODVHLFHQWR�HXUR�
D�YHQWLVHLPLOD�HXUR�VH�VL�WUDWWD�GL�ULILXWL�QRQ SHULFRORVL�
&RPPD� �� �/HWWHUD� E�� � &KLXQTXH� HIIHWWXD� XQD� DWWLYLWj� GL� UDFFROWD�� WUDVSRUWR�� UHFXSHUR��
VPDOWLPHQWR�� FRPPHUFLR� HG� LQWHUPHGLD]LRQH� GL� ULILXWL� LQ� PDQFDQ]D� GHOOD� SUHVFULWWD�
DXWRUL]]D]LRQH��LVFUL]LRQH�R�FRPXQLFD]LRQH�GL�FXL�DJOL�DUWLFROL����� �����������������������
����H����q�SXQLWR�
E� FRQ�OD�SHQD�GHOO
DUUHVWR�GD�VHL�PHVL�D�GXH�DQQL�H�FRQ�O
DPPHQGD�GD�GXHPLODVHLFHQWR�HXUR�
D�YHQWLVHLPLOD�HXUR�VH�VL�WUDWWD�GL�ULILXWL SHULFRORVL�

'LVFDULFD�QRQ�DXWRUL]]DWD��G��/JV����������DUW������FRPPD���
&RPPD� �� �3ULPR� SHULRGR��� &KLXQTXH� UHDOL]]D� R� JHVWLVFH� XQD� GLVFDULFD� QRQ� DXWRUL]]DWD� q�
SXQLWR�FRQ�OD�SHQD�GHOO
DUUHVWR�GD�VHL�PHVL�D�GXH�DQQL�H�FRQ�O
DPPHQGD�GD�GXHPLODVHLFHQWR�
HXUR�D
YHQWLVHLPLOD�HXUR��6L�DSSOLFD�OD�SHQD�GHOO
DUUHVWR�GD�XQR�D�WUH�DQQL�H�GHOO
DPPHQGD�GD�HXUR�
FLQTXHPLODGXHFHQWR�D�HXUR�FLQTXDQWDGXHPLOD�VH�OD�GLVFDULFD�q�GHVWLQDWD��DQFKH�LQ�SDUWH��DOOR�
VPDOWLPHQWR�GL�ULILXWL�SHULFRORVL��$OOD�VHQWHQ]D�GL�FRQGDQQD�R�DOOD�VHQWHQ]D�HPHVVD�DL�VHQVL�
GHOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��FRQVHJXH�OD�FRQILVFD�GHOO
DUHD�VXOOD�TXDOH�q�
UHDOL]]DWD�OD�GLVFDULFD�DEXVLYD�VH�GL�SURSULHWj�GHOO
DXWRUH�R�GHO�FRPSDUWHFLSH�DO�UHDWR��IDWWL�
VDOYL�JOL�REEOLJKL�GL�ERQLILFD�R�GL�ULSULVWLQR�GHOOR�VWDWR�GHL�OXRJKL�
&RPPD����6HFRQGR�SHULRGR���&KLXQTXH�UHDOL]]D�R�JHVWLVFH�XQD�GLVFDULFD�QRQ�DXWRUL]]DWD�q�
SXQLWR�FRQ�OD�SHQD�GHOO
DUUHVWR�GD�VHL�PHVL�D�GXH�DQQL�H�FRQ�O
DPPHQGD�GD�GXHPLODVHLFHQWR�
HXUR�D�YHQWLVHLPLOD�HXUR��6L�DSSOLFD�OD�SHQD�GHOO
DUUHVWR�GD�XQR�D�WUH�DQQL�H�GHOO
DPPHQGD�GD�
HXUR� FLQTXHPLODGXHFHQWR� D� HXUR� FLQTXDQWDGXHPLOD� VH� OD� GLVFDULFD� q� GHVWLQDWD�� DQFKH� LQ�
SDUWH�� DOOR� VPDOWLPHQWR� GL� ULILXWL� SHULFRORVL�� $OOD� VHQWHQ]D� GL� FRQGDQQD� R� DOOD� VHQWHQ]D�
HPHVVD� DL� VHQVL� GHOO
DUWLFROR� ���� GHO� FRGLFH� GL� SURFHGXUD� SHQDOH�� FRQVHJXH� OD� FRQILVFD�
GHOO
DUHD� VXOOD� TXDOH� q� UHDOL]]DWD� OD� GLVFDULFD� DEXVLYD� VH� GL� SURSULHWj� GHOO
DXWRUH� R� GHO�
FRPSDUWHFLSH�DO�UHDWR��IDWWL�VDOYL�JOL�REEOLJKL�GL�ERQLILFD�R�GL�ULSULVWLQR�GHOOR�VWDWR�GHL OXRJKL�



02*����� 6*3�VUO 3DJLQD������

0LVFHOD]LRQH�GL�ULILXWL��G��/JV����������DUW������FRPPD���
&RPPD���&KLXQTXH��LQ�YLROD]LRQH�GHO GLYLHWR�GL�FXL�DOO
DUWLFROR������HIIHWWXD�DWWLYLWj�QRQ�
FRQVHQWLWH�GL�PLVFHOD]LRQH�GL�ULILXWL��q�SXQLWR�FRQ�OD�SHQD�GL�FXL�DO�FRPPD����OHWWHUD�E��

'HSRVLWR�WHPSRUDQHR�ULILXWL�VDQLWDUL�SHULFRORVL��'��/JV����������DUW������FRPPD����
&RPPD����3ULPR�SHULRGR���&KLXQTXH�HIIHWWXD�LO�GHSRVLWR�WHPSRUDQHR�SUHVVR�LO�OXRJR�GL�
SURGX]LRQH�GL�ULILXWL�VDQLWDUL�SHULFRORVL��FRQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR������
FRPPD����OHWWHUD�E���q�SXQLWR�FRQ�OD�SHQD�GHOO
DUUHVWR�GD�WUH�PHVL�DG�XQ�DQQR�R�FRQ�OD�SHQD�
GHOO
DPPHQGD�GD�GXHPLODVHLFHQWR�HXUR�D�YHQWLVHLPLOD�HXUR��6L�DSSOLFD�OD�VDQ]LRQH�
DPPLQLVWUDWLYD�SHFXQLDULD�GD�GXHPLODVHLFHQWR�HXUR�D�TXLQGLFLPLODFLQTXHFHQWR�HXUR�SHU�L�
TXDQWLWDWLYL�QRQ�VXSHULRUL�D�GXHFHQWR�OLWUL�R�TXDQWLWj�HTXLYDOHQWL�

%RQLILFD�GHL�VLWL��'� /JV����������DUW������FRPPD���
&RPPD� ��� &KLXQTXH� FDJLRQD� O
LQTXLQDPHQWR� GHO� VXROR�� GHO� VRWWRVXROR�� GHOOH� DFTXH�
VXSHUILFLDOL� R� GHOOH� DFTXH� VRWWHUUDQHH� FRQ� LO� VXSHUDPHQWR� GHOOH� FRQFHQWUD]LRQL� VRJOLD� GL�
ULVFKLR� q� SXQLWR� FRQ� OD� SHQD� GHOO
DUUHVWR� GD� VHL� PHVL� D XQ� DQQR� R� FRQ� O
DPPHQGD� GD�
GXHPLODVHLFHQWR� HXUR� D� YHQWLVHLPLOD� HXUR�� VH� QRQ� SURYYHGH� DOOD� ERQLILFD� LQ� FRQIRUPLWj� DO�
SURJHWWR�DSSURYDWR�GDOO
DXWRULWj�FRPSHWHQWH�QHOO
DPELWR�GHO�SURFHGLPHQWR�GL�FXL�DJOL�DUWLFROL�
����H�VHJXHQWL��,Q�FDVR�GL�PDQFDWD�HIIHWWXD]LRQH�GHOOD�FRPXQLFD]LRQH�GL�FXL�DOO
DUWLFROR������
LO�WUDVJUHVVRUH�q�SXQLWR�FRQ�OD�SHQD�GHOO
DUUHVWR�GD�WUH�PHVL�D�XQ�DQQR�R�FRQ�O
DPPHQGD�GD�
PLOOH�HXUR�D�YHQWLVHLPLOD HXUR�

%RQLILFD�GHL�VLWL�GD�VRVWDQ]H�SHULFRORVH��G��/JV����������DUW������FRPPD���
&RPPD����6L�DSSOLFD�OD�SHQD�GHOO
DUUHVWR�GD�XQ�DQQR�D�GXH�DQQL�H�OD�SHQD�GHOO
DPPHQGD�GD�
FLQTXHPLODGXHFHQWR�HXUR�D�FLQTXDQWDGXHPLOD�HXUR�VH�O
LQTXLQDPHQWR�q�SURYRFDWR�GD�
VRVWDQ]H�SHULFRORVH�

9LROD]LRQH�GHJOL�REEOLJKL�GL�FRPXQLFD]LRQH��GL�WHQXWD�GHL�UHJLVWUL�REEOLJDWRUL�H�GHL�
IRUPXODUL��G��/JV����������DUW������FRPPD���
&RPPD����6HFRQGR�SHULRGR��� /H�LPSUHVH�FKH�UDFFROJRQR�H�WUDVSRUWDQR�L�SURSUL�ULILXWL�QRQ�
SHULFRORVL�GL�FXL�DOO
DUWLFROR������FRPPD����FKH�QRQ�DGHULVFRQR��VX�EDVH�YRORQWDULD��DO�
VLVWHPD�GL�FRQWUROOR GHOOD�WUDFFLDELOLWj�GHL�ULILXWL��6,675,��GL�FXL�DOO
DUWLFROR�����ELV��FRPPD����
OHWWHUD�D���HG�HIIHWWXDQR�LO�WUDVSRUWR�GL�ULILXWL�VHQ]D�LO�IRUPXODULR�GL�FXL�DOO
DUWLFROR�����RYYHUR�
LQGLFDQR�QHO�IRUPXODULR�VWHVVR�GDWL�LQFRPSOHWL�R�LQHVDWWL�VRQR�SXQLWL�FRQ�OD�VDQ]LRQH�
DPPLQLVWUDWLYD�SHFXQLDULD�GD�PLOOHVHLFHQWR�HXUR�D�QRYHPLODWUHFHQWR�HXUR��6L�DSSOLFD�OD�SHQD�
GL�FXL�DOO
DUWLFROR�����GHO�FRGLFH�SHQDOH�D�FKL��QHOOD�SUHGLVSRVL]LRQH�GL�XQ�FHUWLILFDWR�GL�DQDOLVL�
GL�ULILXWL��IRUQLVFH�IDOVH�LQGLFD]LRQL�VXOOD�QDWXUD��VXOOD�FRPSRVL]LRQH�H�VXOOH�FDUDWWHULVWLFKH�
FKLPLFR�ILVLFKH�GHL�ULILXWL�H�D�FKL�ID�XVR�GL�XQ�FHUWLILFDWR�IDOVR�GXUDQWH�LO WUDVSRUWR�

7UDIILFR�LOOHFLWR�GL�ULILXWL��G��/JV����������DUW������FRPPD���
&RPPD� ��� &KLXQTXH� HIIHWWXD� XQD� VSHGL]LRQH� GL� ULILXWL� FRVWLWXHQWH� WUDIILFR� LOOHFLWR� DL� VHQVL�
GHOO
DUWLFROR���GHO�UHJRODPHQWR��&((�����IHEEUDLR�������Q�������R�HIIHWWXD�XQD�VSHGL]LRQH�GL�
ULILXWL�HOHQFDWL�QHOO
$OOHJDWR�,,�GHO�FLWDWR�UHJRODPHQWR�LQ�YLROD]LRQH�GHOO
DUWLFROR����FRPPD����
OHWWHUH� D��� E��� H�� H� G��� GHO� UHJRODPHQWR� VWHVVR� q� SXQLWR� FRQ� OD� SHQD� GHOO
DPPHQGD� GD�
PLOOHFLQTXHFHQWRFLQTXDQWD�HXUR�D�YHQWLVHLPLOD�HXUR�H�FRQ�O
DUUHVWR�ILQR�D�GXH�DQQL��/D�SHQD�
q�DXPHQWDWD�LQ�FDVR�GL�VSHGL]LRQH�GL�ULILXWL SHULFRORVL�

$WWLYLWj�RUJDQL]]DWH�SHU�LO�WUDIILFR�LOOHFLWR�GL�ULILXWL��G�/JV����������DUW������FRPPD�
��
&RPPD� ��� &KLXQTXH�� DO� ILQH� GL� FRQVHJXLUH� XQ� LQJLXVWR� SURILWWR�� FRQ� SL�� RSHUD]LRQL� H�
DWWUDYHUVR�O
DOOHVWLPHQWR�GL�PH]]L�H�DWWLYLWj�FRQWLQXDWLYH�RUJDQL]]DWH��FHGH��ULFHYH��WUDVSRUWD��
HVSRUWD�� LPSRUWD��R�FRPXQTXH�JHVWLVFH�DEXVLYDPHQWH�LQJHQWL�TXDQWLWDWLYL�GL�ULILXWL�q�SXQLWR�
FRQ�OD�UHFOXVLRQH�GD�XQR�D�VHL�DQQL�
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$WWLYLWj� RUJDQL]]DWH� SHU� LO� WUDIILFR� LOOHFLWR� GL� ULILXWL� DG� DOWD� UDGLRDWWLYLWj� �G�� /JV��
��������DUW������FRPPD���
&RPPD����6H�VL�WUDWWD�GL�ULILXWL�DG�DOWD�UDGLRDWWLYLWj�VL�DSSOLFD�OD�SHQD�GHOOD�UHFOXVLRQH�GD�WUH�
D�RWWR�DQQL�

6XSHUDPHQWR� YDORUL� OLPLWH� GL� HPLVVLRQH� H� GL� TXDOLWj� GHOO
DULD� �G�� /JV�� �������� DUW�
�����FRPPD���
&RPPD� ��� &KL�� QHOO
HVHUFL]LR� GL� XQR� VWDELOLPHQWR�� YLROD� L� YDORUL� OLPLWH� GL� HPLVVLRQH� R� OH�
SUHVFUL]LRQL
VWDELOLWL�GDOO
DXWRUL]]D]LRQH��GDJOL�$OOHJDWL�,��,,��,,,�R�9�DOOD�SDUWH�TXLQWD�GHO�SUHVHQWH�GHFUHWR��
GDL
SLDQL� H� GDL� SURJUDPPL� R� GDOOD� QRUPDWLYD� GL� FXL� DOO
DUWLFROR� ���� R� OH� SUHVFUL]LRQL� DOWULPHQWL�
LPSRVWH
GDOO
DXWRULWj�FRPSHWHQWH�DL�VHQVL�GHO�SUHVHQWH�WLWROR�q�SXQLWR�FRQ�O
DUUHVWR�ILQR�DG�XQ�DQQR�R�
FRQ
O
DPPHQGD� ILQR� D� ������ HXUR�� 6H� L� YDORUL� OLPLWH� R� OH� SUHVFUL]LRQL� YLRODWL� VRQR� FRQWHQXWL�
QHOO
DXWRUL]]D]LRQH�LQWHJUDWD�DPELHQWDOH�VL�DSSOLFDQR�OH�VDQ]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�FKH�
GLVFLSOLQD�WDOH�DXWRUL]]D]LRQH�&RPPD���� 1HL�FDVL�SUHYLVWL�GDO�FRPPD���VL�DSSOLFD�VHPSUH�OD�
SHQD�GHOO
DUUHVWR�ILQR�DG�XQ�DQQR�VH�LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�GL�HPLVVLRQH�GHWHUPLQD�
DQFKH�LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�GL�TXDOLWj�GHOO
DULD�SUHYLVWL�GDOOD�YLJHQWH�QRUPDWLYD�

�'LVFLSOLQD� GHL� UHDWL� UHODWLYL� DOO
DSSOLFD]LRQH� LQ� ,WDOLD� GHOOD� FRQYHQ]LRQH� VXO�
FRPPHUFLR�LQWHUQD]LRQDOH�GHOOH�VSHFLH�DQLPDOL�H�YHJHWDOL�LQ�YLD�GL�HVWLQ]LRQH��OHJJH�
��������DUW����FRPPD��
&RPPD����6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��q�SXQLWR�FRQ�O
DUUHVWR�GD�WUH�PHVL��
DG�XQ�DQQR�H�FRQ�O
DPPHQGD�GD�OLUH�TXLQGLFL�PLOLRQL�D�OLUH�FHQWRFLQTXDQWD�PLOLRQL�FKLXQTXH��
LQ� YLROD]LRQH� GL� TXDQWR� SUHYLVWR� GDO� 5HJRODPHQWR� �&(�� Q�� ������� GHO� &RQVLJOLR� GHO� ��
GLFHPEUH�������H�VXFFHVVLYH�DWWXD]LRQL�H�PRGLILFD]LRQL��SHU�JOL�HVHPSODUL�DSSDUWHQHQWL�DOOH�
VSHFLH�HOHQFDWH�QHOO
DOOHJDWR�$�GHO�5HJRODPHQWR�PHGHVLPR�H�VXFFHVVLYH PRGLILFD]LRQL�
D� LPSRUWD�� HVSRUWD� R� ULHVSRUWD� HVHPSODUL�� VRWWR� TXDOVLDVL� UHJLPH� GRJDQDOH�� VHQ]D� LO�
SUHVFULWWR�FHUWLILFDWR�R�OLFHQ]D��RYYHUR�FRQ�FHUWLILFDWR�R�OLFHQ]D�QRQ�YDOLGL�DL�VHQVL�GHOO
DUWLFROR�
���� FRPPD� �D�� GHO� 5HJRODPHQWR� �&(�� Q�� ������� GHO� &RQVLJOLR�� GHO� �� GLFHPEUH� ������ H�
VXFFHVVLYH�DWWXD]LRQL�H PRGLILFD]LRQL�
E� RPHWWH�GL�RVVHUYDUH�OH�SUHVFUL]LRQL�ILQDOL]]DWH�DOO
LQFROXPLWj�GHJOL�HVHPSODUL��VSHFLILFDWH�LQ�
XQD� OLFHQ]D� R� LQ� XQ� FHUWLILFDWR� ULODVFLDWL� LQ� FRQIRUPLWj� DO� 5HJRODPHQWR� �&(�� Q�� ������� GHO�
&RQVLJOLR��GHO���GLFHPEUH�������H�VXFFHVVLYH�DWWXD]LRQL�H�PRGLILFD]LRQL�H�GHO�5HJRODPHQWR�
�&(��Q���������GHOOD�&RPPLVVLRQH��GHO����PDJJLR�������H�VXFFHVVLYHPRGLILFD]LRQL�
F� XWLOL]]D� L� SUHGHWWL� HVHPSODUL� LQ� PRGR� GLIIRUPH� GDOOH� SUHVFUL]LRQL� FRQWHQXWH� QHL�
SURYYHGLPHQWL�DXWRUL]]DWLYL�R�FHUWLILFDWLYL�ULODVFLDWL�XQLWDPHQWH�DOOD�OLFHQ]D�GL�LPSRUWD]LRQH�R�
FHUWLILFDWL VXFFHVVLYDPHQWH�
G� WUDVSRUWD�R�ID�WUDQVLWDUH� DQFKH�SHU�FRQWR�WHU]L��HVHPSODUL�VHQ]D�OD�OLFHQ]D�R�LO�FHUWLILFDWR�
SUHVFULWWL�� ULODVFLDWL� LQ� FRQIRUPLWj� GHO� 5HJRODPHQWR� �&(�� Q�� ������� GHO� &RQVLJOLR� GHO� ��
GLFHPEUH�������H�VXFFHVVLYH�DWWXD]LRQL�H�PRGLILFD]LRQL�H�GHO�5HJRODPHQWR��&(��Q���������
GHOOD� &RPPLVVLRQH�� GHO� ��� PDJJLR� ������ H� VXFFHVVLYH� PRGLILFD]LRQL� H�� QHO� FDVR� GL�
HVSRUWD]LRQH� R� ULHVSRUWD]LRQH� GD� XQ� 3DHVH� WHU]R� SDUWH� FRQWUDHQWH� GHOOD� &RQYHQ]LRQH� GL�
:DVKLQJWRQ�� ULODVFLDWL� LQ� FRQIRUPLWj� GHOOD� VWHVVD�� RYYHUR� VHQ]D� XQD�SURYD� VXIILFLHQWH� GHOOD�
ORUR HVLVWHQ]D�
H� FRPPHUFLD� SLDQWH� ULSURGRWWH� DUWLILFLDOPHQWH� LQ� FRQWUDVWR� FRQ� OH� SUHVFUL]LRQL� VWDELOLWH� LQ�
EDVH�DOO
DUWLFROR����SDUDJUDIR���� OHWWHUD�E���GHO�5HJRODPHQWR� �&(��Q���������GHO�&RQVLJOLR��
GHO� �� GLFHPEUH� ������ H� VXFFHVVLYH� DWWXD]LRQL� H�PRGLILFD]LRQL� H� GHO� 5HJRODPHQWR� �&(�� Q��
�������GHOOD�&RPPLVVLRQH��GHO����PDJJLR������H�VXFFHVVLYH PRGLILFD]LRQL�
I� GHWLHQH��XWLOL]]D�SHU�VFRSL�GL�OXFUR��DFTXLVWD��YHQGH��HVSRQH�R�GHWLHQH�SHU�OD�YHQGLWD�R�SHU�
ILQL� FRPPHUFLDOL�� RIIUH� LQ� YHQGLWD� R� FRPXQTXH� FHGH� HVHPSODUL� VHQ]D� OD� SUHVFULWWD�
GRFXPHQWD]LRQH�
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'LVFLSOLQD� GHL� UHDWL� UHODWLYL� DOO
DSSOLFD]LRQH� LQ� ,WDOLD� GHOOD� FRQYHQ]LRQH� VXO�
FRPPHUFLR�LQWHUQD]LRQDOH�GHOOH�VSHFLH�DQLPDOL�H�YHJHWDOL�LQ�YLD�GL�HVWLQ]LRQH��OHJJH�
��������DUW����FRPPD��
&RPPD����$OOH�IDWWLVSHFLH�SUHYLVWH�GDOO
DUWLFROR�����SDUDJUDIR����OHWWHUH�D���F���G���H���HG�O���
GHO� 5HJRODPHQWR� �&(�� Q�� ������� GHO� &RQVLJOLR�� GHO� �� GLFHPEUH� ������ H� VXFFHVVLYH�
PRGLILFD]LRQL�� LQ� PDWHULD� GL� IDOVLILFD]LRQH� R� DOWHUD]LRQH� GL� FHUWLILFDWL�� OLFHQ]H�� QRWLILFKH� GL�
LPSRUWD]LRQH�� GLFKLDUD]LRQL�� FRPXQLFD]LRQL� GL� LQIRUPD]LRQL� DO� ILQH� GL� DFTXLVL]LRQH� GL� XQD�
OLFHQ]D�R�GL�XQ�FHUWLILFDWR��GL�XVR�GL�FHUWLILFDWL�R�OLFHQ]H�IDOVL�R�DOWHUDWL�VL�DSSOLFDQR�OH�SHQH�GL�
FXL�DO�OLEUR�,,��WLWROR�9,,��FDSR�,,,�GHO�FRGLFH�SHQDOH�

0LVXUH�D�WXWHOD�GHOO
R]RQR�VWUDWRVIHULFR�H�GHOO
DPELHQWH��OHJJH���������DUW���
DUW����� &HVVD]LRQH�H�ULGX]LRQH�GHOO
LPSLHJR�GHOOH�VRVWDQ]H�OHVLYH�&RPPD����&KLXQTXH�YLROD�
OH� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR� q� SXQLWR� FRQ� O
DUUHVWR� ILQR� D GXH� DQQL� H� FRQ�
O
DPPHQGD�ILQR�DO�WULSOR�GHO�YDORUH�GHOOH�VRVWDQ]H�XWLOL]]DWH�SHU�ILQL�SURGXWWLYL��LPSRUWDWH�R�
FRPPHUFLDOL]]DWH��1HL�FDVL�SL��JUDYL��DOOD�FRQGDQQD�FRQVHJXH�OD�UHYRFD�GHOO
DXWRUL]]D]LRQH�
R�GHOOD�OLFHQ]D�LQ�EDVH�DOOD�TXDOH�YLHQH�VYROWD�O
DWWLYLWj�FRQVWLWXHQWH�LOOHFLWR�

,QTXLQDPHQWR�GRORVR�SURYRFDWR�GD�QDYL��G�OJV����������DUW����
6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��LO�&RPDQGDQWH�GL�XQD�QDYH��EDWWHQWH�TXDOVLDVL�
EDQGLHUD��QRQFKp�L�PHPEUL�GHOO
HTXLSDJJLR��LO�SURSULHWDULR�H�O
DUPDWRUH�GHOOD�QDYH��QHO�FDVR�LQ�
FXL OD�YLROD]LRQH�VLD�DYYHQXWD�FRQ� LO� ORUR�FRQFRUVR��FKH�GRORVDPHQWH�YLRODQR� OH�GLVSRVL]LRQL�
GHOO
DUW��� VRQR�SXQLWL�FRQ�O
DUUHVWR�GD�VHL�PHVL�D�GXH�DQQL�H�FRQ�O
DPPHQGD�GD�HXUR��������
DG�HXUR��������
6H� OD� YLROD]LRQH� GL� FXL� DO� FRPPD� �� FDXVD� GDQQL� SHUPDQHQWL� R�� FRPXQTXH�� GL SDUWLFRODUH�
JUDYLWj� DOOD�TXDOLWj�GHOOH�DFTXH��D�VSHFLH�DQLPDOL�R�YHJHWDOL�R�D�SDUWL�GL�TXHVWH�� VL�DSSOLFD�
O
DUUHVWR�GD�XQR D�WUH�DQQL�H�O
DPPHQGD�GD�HXUR��������DG�HXUR��������
6DQ]LRQH� SHFXQLDULD� GD� FHQWRFLQTXDQWD� D� GXHFHQWRFLQTXDQWD� TXRWH� �FRPPD� ��� H� GD�
GXHFHQWR�D WUHFHQWR�TXRWH��FRPPD����

,QTXLQDPHQWR�FROSRVR�SURYRFDWR�GD�QDYL��G�OJV���������DUW����FRPPD��
6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��LO�&RPDQGDQWH�GL�XQD�QDYH��EDWWHQWH�TXDOVLDVL�
EDQGLHUD��QRQFKp�L�PHPEUL�GHOO
HTXLSDJJLR��LO�SURSULHWDULR�H�O
DUPDWRUH�GHOOD�QDYH��QHO�FDVR�
LQ� FXL� OD� YLROD]LRQH� VLD� DYYHQXWD� FRQ� OD� ORUR� FRRSHUD]LRQH�� FKH� YLRODQR� SHU� FROSD� OH�
GLVSRVL]LRQL�GHOO
DUW�����VRQR�SXQLWL�FRQ�O
DPPHQGD�GD�HXUR��������DG�HXUR �������
6H� OD� YLROD]LRQH� GL� FXL� DO� FRPPD� �� FDXVD� GDQQL� SHUPDQHQWL� R�� FRPXQTXH�� GL� SDUWLFRODUH�
JUDYLWj��DOOD�TXDOLWj�GHOOH�DFTXH��D� VSHFLH�DQLPDOL�R�YHJHWDOL�R�D�SDUWL�GL�TXHVWH��VL�DSSOLFD�
O
DUUHVWR�GD�VHL�PHVL�D�GXH�DQQL�H�O
DPPHQGD�GD�HXUR��������DG�HXUR��������
6DQ]LRQH� SHFXQLDULD� ILQR� D� GXHFHQWRFLQTXDQWD� TXRWH� �FRPPD� ��� H� GD� FHQWRFLQTXDQWD� D�
GXHFHQWRFLQTXDQWD� TXRWH� �FRPPD� ���� 1HO� FDVR� GL� FRQGDQQD� �SHU� OH� LSRWHVL� SUHYLVWH� GDO�
FRPPD����VL�DSSOLFDQR�OH�VDQ]LRQL�LQWHUGLWWLYH�SHU�XQD�GXUDWD�QRQ�VXSHULRUH�D�VHL�PHVL�
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