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$UW���
&DPSR�GL�DSSOLFD]LRQH�H�VWUXWWXUD�GHO�FRQWUDWWR�

���,O�SUHVHQWH�FRQWUDWWR�VL�DSSOLFD�D�WXWWR�LO�SHUVRQDOH�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�
LQGHWHUPLQDWR�H�D�WHPSR�GHWHUPLQDWR�GLSHQGHQWH�GDOOH DPPLQLVWUD]LRQL�GHO�FRPSDUWR�
LQGLFDWH�DOO¶DUW��� GHO�&&14�VXOOD�GHILQL]LRQH�GHL�FRPSDUWL�GL�FRQWUDWWD]LRQH�FROOHWWLYD�
GHO����OXJOLR�������

���,O�SUHVHQWH�&&1/�VL�DUWLFROD�LQ��

D��SDUWH�FRPXQH��FRQWHQHQWH�GLVSRVL]LRQL�DSSOLFDELOL�D�WXWWL�L�GLSHQGHQWL�GHO�FRPSDUWR�

E�� VSHFLILFKH� VH]LRQL�� FRQWHQHQWL� OH� GLVSRVL]LRQL� DSSOLFDELOL� HVFOXVLYDPHQWH� DO�
SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�OH�DPPLQLVWUD]LRQL�GHVWLQDWDULH�GHOOD�VH]LRQH�VWHVVD��FKH�
VRQR��

� ,VWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�

� ,VWLWX]LRQL�GL�$OWD�IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD�

� 8QLYHUVLWj�H�$]LHQGH�RVSHGDOLHUR�XQLYHUVLWDULH�

� ,VWLWX]LRQL�HG�HQWL�GL�ULFHUFD�H�VSHULPHQWD]LRQH�

���&RQ�OD�ORFX]LRQH�³,VWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH´�YHQJRQR�LQGLFDWH��OH�VFXROH�
VWDWDOL�GHOO¶LQIDQ]LD��SULPDULH�H VHFRQGDULH��OH�LVWLWX]LRQL�HGXFDWLYH��QRQFKp�RJQL�DOWUR�
WLSR�GL�VFXROD�VWDWDOH�

��� &RQ� LO� WHUPLQH� ³,VWLWX]LRQL� GL�$OWD� IRUPD]LRQH DUWLVWLFD��PXVLFDOH� H� FRUHXWLFD´� R�
³$)$0´�� VL� LQGLFDQR�� OH�$FFDGHPLH�GL� EHOOH� DUWL�� O¶$FFDGHPLD�QD]LRQDOH�GL�GDQ]D��
O¶$FFDGHPLD� QD]LRQDOH� GL� DUWH� GUDPPDWLFD�� JOL� ,VWLWXWL� VXSHULRUL� SHU� OH� LQGXVWULH�
DUWLVWLFKH�± ,6,$��L�&RQVHUYDWRUL�GL�PXVLFD�H�JOL�,VWLWXWL�PXVLFDOL�SDUHJJLDWL�

���&RQ�LO�WHUPLQH�³8QLYHUVLWj´�H�FRQ�LO�WHUPLQH�³$]LHQGH�RVSHGDOLHUR�XQLYHUVLWDULH´�VL�
LQWHQGRQR�OH�DPPLQLVWUD]LRQL�GHVWLQDWDULH�GHL�SUHFHGHQWL�&&1/�GHOO¶8QLYHUVLWj�

���&RQ�LO� WHUPLQH�³(QWL�GL�ULFHUFD´�VL� LQWHQGRQR�JOL�HQWL�DPPLQLVWUD]LRQL�GHVWLQDWDULH�
GHL SURFHGHQWL�&&1/�GHOOD�5LFHUFD��7UD�TXHVWL�YLHQH�ULFRPSUHVD�O¶$JHQ]LD�6SD]LDOH�
LWDOLDQD� �$6,��� FKH� SUHFHGHQWHPHQWH� HUD� GHVWLQDWDULD� GHO� UHODWLYR� &&1/� DL� VHQVL�
GHOO¶DUW�����GHO�G�OJV��Q������GHO�������

��� 1HO� SUHVHQWH� &&1/� FRQ� LO� WHUPLQH� ³$PPLQLVWUD]LRQL´� VL� LQWHQGRQR� WXWWH� OH�
SXEEOLFKH�DPPLQLVWUD]LRQL�LQGLFDWH�QHL�FRPPL�������� H����
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���3HU�TXDQWR�FRQFHUQH� LO�SHUVRQDOH� VFRODVWLFR�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�
%RO]DQR�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� LQ� PDWHULD� SUHYLVWH� GDL� GHFUHWL� OHJLVODWLYL�
������������QQ������H������TXHVW¶XOWLPR�FRPH�LQWHJUDWR�GDO�G�OJV��Q� ���������

��� ,O� ULIHULPHQWR� DO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ���� H� VXFFHVVLYH�
PRGLILFD]LRQL�HG�LQWHJUD]LRQL�q�ULSRUWDWR�QHO�WHVWR�GHO�SUHVHQWH�FRQWUDWWR�FRPH�G�OJV��
Q�����GHO������

����3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�&&1/��FRQWLQXDQR�D�WURYDUH�
DSSOLFD]LRQH� OH� GLVSRVL]LRQL� FRQWUDWWXDOL� GHL� &&1/� GHL� SUHFHGHQWL� FRPSDUWL� GL�
FRQWUDWWD]LRQH H�OH�VSHFLILFKH�QRUPH�GL�VHWWRUH��LQ�TXDQWR�FRPSDWLELOL�FRQ�OH�VXGGHWWH
GLVSRVL]LRQL�H�FRQ�OH�QRUPH�OHJLVODWLYH��QHL�OLPLWL GHO�G��OJV��Q�����������

$UW���
'XUDWD��GHFRUUHQ]D��WHPSL�H�SURFHGXUH�GL�DSSOLFD]LRQH�GHO�FRQWUDWWR

���,O�SUHVHQWH�FRQWUDWWR�FRQFHUQH�LO�SHULRGR���JHQQDLR����� � ���GLFHPEUH������VLD�SHU�
OD�SDUWH�JLXULGLFD�FKH�SHU�OD�SDUWH�HFRQRPLFD��

���*OL�HIIHWWL�GHFRUURQR�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�VWLSXOD]LRQH��VDOYR�GLYHUVD�
SUHVFUL]LRQH� GHO� SUHVHQWH� FRQWUDWWR�� /¶DYYHQXWD� VWLSXOD]LRQH� YLHQH� SRUWDWD� D�
FRQRVFHQ]D�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�PHGLDQWH�OD�SXEEOLFD]LRQH�QHO�VLWR�ZHE�
GHOO¶$5$1�H�QHOOD�*D]]HWWD�XIILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�

��� *OL� LVWLWXWL� D� FRQWHQXWR� HFRQRPLFR� H� QRUPDWLYR� FRQ� FDUDWWHUH� YLQFRODWR� HG�
DXWRPDWLFR� VRQR� DSSOLFDWL� GDOOH� $PPLQLVWUD]LRQL� GHVWLQDWDULH� HQWUR� ��� JLRUQL� GDOOD�
GDWD�GL�VWLSXOD]LRQH�GL�FXL�DO�FRPPD���

���,O�SUHVHQWH�FRQWUDWWR��DOOD�VFDGHQ]D��VL�ULQQRYD�WDFLWDPHQWH�GL�DQQR�LQ�DQQR�TXDORUD�
QRQ�QH�VLD�GDWD�GLVGHWWD�GD�XQD�GHOOH SDUWL�FRQ�OHWWHUD�UDFFRPDQGDWD DOPHQR�VHL�PHVL�
SULPD� GHOOD� VFDGHQ]D�� ,Q� FDVR� GL� GLVGHWWD�� OH� GLVSRVL]LRQL� FRQWUDWWXDOL� ULPDQJRQR�
LQWHJUDOPHQWH� LQ� YLJRUH� ILQR� D� TXDQGR� QRQ� VLDQR� VRVWLWXLWH� GDO� VXFFHVVLYR� FRQWUDWWR�
FROOHWWLYR��

��� ,Q� RJQL� FDVR� OH� SLDWWDIRUPH� VLQGDFDOL� SHU� LO� ULQQRYR� GHO� FRQWUDWWR� FROOHWWLYR�
QD]LRQDOH�VDUDQQR�SUHVHQWDWH�VHL�PHVL�SULPD�GHOOD�VFDGHQ]D�GHO�FRQWUDWWR�H�FRPXQTXH�
LQ�WHPSR�XWLOH�SHU�FRQVHQWLUH�O¶DSHUWXUD�GHOOD�WUDWWDWLYD�WUH�PHVL�SULPD�GHOOD�VFDGHQ]D�
GHO�FRQWUDWWR VWHVVR��'XUDQWH� WDOH�SHULRGR�H�SHU�LO�PHVH�VXFFHVVLYR�DOOD�VFDGHQ]D�GHO�
FRQWUDWWR�� OH� SDUWL� QHJR]LDOL� QRQ� DVVXPRQR� LQL]LDWLYH� XQLODWHUDOL� Qp� SURFHGRQR� DG�
D]LRQL�GLUHWWH��

��� $� GHFRUUHUH� GDO� PHVH� GL� DSULOH� GHOO
DQQR� VXFFHVVLYR� DOOD� VFDGHQ]D� GHO� FRQWUDWWR�
FROOHWWLYR�QD]LRQDOH�GL�ODYRUR��TXDORUD�OR�VWHVVR�QRQ�VLD�DQFRUD�VWDWR�ULQQRYDWR�H�QRQ�
VLD� VWDWD� GLVSRVWD� O
HURJD]LRQH� GL� FXL� DOO¶DUWLFROR� �� ELV� FRPPD� �� GHO� G�OJV�� Q��
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���������� q� ULFRQRVFLXWD�� HQWUR� L� OLPLWL� SUHYLVWL� GDOOD� OHJJH� GL� ELODQFLR� LQ� VHGH� GL�
GHILQL]LRQH� GHOOH� ULVRUVH� FRQWUDWWXDOL�� XQD� FRSHUWXUD� HFRQRPLFD� FKH� FRVWLWXLVFH�
XQ
DQWLFLSD]LRQH� GHL� EHQHILFL� FRPSOHVVLYL� FKH� VDUDQQR� DWWULEXLWL� DOO
DWWR� GHO� ULQQRYR�
FRQWUDWWXDOH�� /¶LPSRUWR� GL� WDOH� FRSHUWXUD� q� SDUL� DO� ���� GHOOD� SUHYLVLRQH� ,VWDW�
GHOO¶LQIOD]LRQH�PLVXUDWD�GDOO¶LQGLFH�,3&$�DO�QHWWR�GHOOD�GLQDPLFD�GHL�SUH]]L�GHL�EHQL�
HQHUJHWLFL� LPSRUWDWL�� DSSOLFDWR� DJOL� VWLSHQGL� WDEHOODUL�� 'RSR� VHL� PHVL� GL� YDFDQ]D�
FRQWUDWWXDOH��GHWWR�LPSRUWR�VDUj�SDUL�DO�����GHO�SUHGHWWR�LQGLFH��3HU�O¶HURJD]LRQH�GHOOD�
FRSHUWXUD�GL�FXL�DO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�OH�SURFHGXUH�GL�FXL�DJOL�DUWW�����H�����
FRPPL���H����GHO�G�OJV������GHO������

$UW� �
,QWHUSUHWD]LRQH�DXWHQWLFD�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH

���,O�SUHVHQWH�&&1/�SXz�HVVHUH�RJJHWWR�GL�LQWHUSUHWD]LRQH�DXWHQWLFD�DL�VHQVL�GHOO¶DUW��
���GHO� G�� OJV�� Q�� ���������� DQFKH� VX� ULFKLHVWD� GL� XQD�GHOOH� SDUWL�� TXDORUD� LQVRUJDQR�
FRQWURYHUVLH�DYHQWL�FDUDWWHUH�GL�JHQHUDOLWj�VXOOD�VXD�LQWHUSUHWD]LRQH�

���/¶HYHQWXDOH�DFFRUGR��VWLSXODWR HQWUR�WUHQWD�JLRUQL FRQ�OH�SURFHGXUH�GL�FXL�DOO¶DUW�����
GHO� G�� OJV�� Q�� ���������� VRVWLWXLVFH� OD� FODXVROD� LQ� TXHVWLRQH� VLQ� GDOO¶LQL]LR� GHOOD�
YLJHQ]D�GHO�FRQWUDWWR�

��/¶LQWHUSUHWD]LRQH�DXWHQWLFD�SXz�DYHU�OXRJR�DQFKH�DL�VHQVL�GHOO¶DUW�����GHO�PHGHVLPR�
GHFUHWR�OHJLVODWLYR�
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$UW���
2ELHWWLYL�H�VWUXPHQWL

���,O�VLVWHPD�GHOOH�UHOD]LRQL�VLQGDFDOL�q�OR�VWUXPHQWR�SHU�FRVWUXLUH�UHOD]LRQL�VWDELOL�WUD�
DPPLQLVWUD]LRQL�SXEEOLFKH�H�VRJJHWWL�VLQGDFDOL��LPSURQWDWH�DOOD�SDUWHFLSD]LRQH�DWWLYD�H�
FRQVDSHYROH��DOOD�FRUUHWWH]]D�H�WUDVSDUHQ]D�GHL�FRPSRUWDPHQWL��DO�GLDORJR�FRVWUXWWLYR��
DOOD�UHFLSURFD�FRQVLGHUD]LRQH�GHL�ULVSHWWLYL�GLULWWL�HG�REEOLJKL��QRQFKp�DOOD�SUHYHQ]LRQH�
H�ULVROX]LRQH�GHL�FRQIOLWWL�

���$WWUDYHUVR�LO�VLVWHPD�GHOOH�UHOD]LRQL�VLQGDFDOL�

� VL� SHUVHJXH� O¶RELHWWLYR� GL� FRQWHPSHUDUH� LO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL�
ODYRUR�GHL�GLSHQGHQWL FRQ� O¶HVLJHQ]D�GL� LQFUHPHQWDUH� O¶HIILFDFLD� H� O¶HIILFLHQ]D�
GHL�VHUYL]L�SUHVWDWL�

� VL�PLJOLRUD�OD�TXDOLWj�GHOOH�GHFLVLRQL�DVVXQWH�
� VL�VRVWHQJRQR�OD�FUHVFLWD�SURIHVVLRQDOH�H�O¶DJJLRUQDPHQWR�GHO�SHUVRQDOH��QRQFKp�

L�SURFHVVL�GL�LQQRYD]LRQH�RUJDQL]]DWLYD�

���1HO�ULVSHWWR�GHL�GLVWLQWL�UXROL�H�UHVSRQVDELOLWj�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�GHL�
VRJJHWWL� VLQGDFDOL�� OH� UHOD]LRQL� VLQGDFDOL� SUHVVR� OH� DPPLQLVWUD]LRQL� VL� DUWLFRODQR� QHL�
VHJXHQWL�PRGHOOL�UHOD]LRQDOL�

D��SDUWHFLSD]LRQH��GD�VYROJHUH�DO�OLYHOOR�LVWLWX]LRQDOH�FRPSHWHQWH�SHU�PDWHULD�

E��FRQWUDWWD]LRQH�LQWHJUDWLYD� VHFRQGR�OH�GLVFLSOLQH�GL�VH]LRQH� RYH�SUHYLVWD DQFKH�GL�
OLYHOOR� QD]LRQDOH� H� UHJLRQDOH�� LYL� FRPSUHVD� O¶LQWHUSUHWD]LRQH� DXWHQWLFD� GHL� FRQWUDWWL
LQWHJUDWLYL� GL�FXL�DOO¶DUW����

��� /D� SDUWHFLSD]LRQH� q� ILQDOL]]DWD� DG� LQVWDXUDUH� IRUPH� FRVWUXWWLYH� GL� GLDORJR� WUD� OH�
SDUWL�� VX� DWWL� H� GHFLVLRQL� GL� YDOHQ]D� JHQHUDOH� GHOOH� DPPLQLVWUD]LRQL�� LQ� PDWHULD� GL�
RUJDQL]]D]LRQH� R� DYHQWL� ULIOHVVL� VXO� UDSSRUWR� GL� ODYRUR� RYYHUR� D� JDUDQWLUH� DGHJXDWL�
GLULWWL�GL�LQIRUPD]LRQH�VXJOL�VWHVVL��VL�DUWLFROD��D�VXD�YROWD��LQ�

D��LQIRUPD]LRQH�

E��FRQIURQWR�

F��RUJDQLVPL�SDULWHWLFL�GL�SDUWHFLSD]LRQH�

��� /H� FODXVROH� GHO� SUHVHQWH� &&1/ VRVWLWXLVFRQR� LQWHJUDOPHQWH� WXWWH� OH� GLVSRVL]LRQL�
SUHYLVWH� GDL� SUHFHGHQWL� &&1/ FKH� ULJXDUGDQR� JOL RELHWWLYL� H� JOL� VWUXPHQWL GHOOH
UHOD]LRQL� VLQGDFDOL�� L PRGHOOL� UHOD]LRQDOL�� L� OLYHOOL�� L� VRJJHWWL�� OH�PDWHULH� L� WHPSL�H� OH�
UHODWLYH SURFHGXUH� QRQFKp OH�FODXVROH�GL�UDIIUHGGDPHQWR�



��

$UW���
,QIRUPD]LRQH

���/¶LQIRUPD]LRQH�q�LO�SUHVXSSRVWR�SHU�LO�FRUUHWWR�HVHUFL]LR�GHOOH�UHOD]LRQL�VLQGDFDOL�H�
GHL�UHODWLYL VWUXPHQWL�

���)HUPL�UHVWDQGR�JOL�REEOLJKL�LQ�PDWHULD�GL�WUDVSDUHQ]D�SUHYLVWL�GDOOH�GLVSRVL]LRQL�GL�
OHJJH�YLJHQWL� H� GDO�SUHVHQWH� FRQWUDWWR�� O¶LQIRUPD]LRQH� FRQVLVWH� QHOOD� WUDVPLVVLRQH�GL�
GDWL� HG� HOHPHQWL� FRQRVFLWLYL�� GD� SDUWH� GHOO¶DPPLQLVWUD]LRQH�� DL� VRJJHWWL� VLQGDFDOL� DO�
ILQH�GL�FRQVHQWLUH�ORUR�GL�SUHQGHUH�FRQRVFHQ]D�GHOOH�TXHVWLRQL�LQHUHQWL�DOOH�PDWHULH�GL�
FRQIURQWR�H�GL�FRQWUDWWD]LRQH�LQWHJUDWLYD�SUHYLVWH�QHL�VXFFHVVLYL�DUWW����H���

��� /¶LQIRUPD]LRQH� GHYH� HVVHUH� GDWD� QHL� WHPSL�� QHL� PRGL� H QHL� FRQWHQXWL� DWWL� D�
FRQVHQWLUH�DL�VRJJHWWL� VLQGDFDOL�� VHFRQGR�TXDQWR�SUHYLVWR�QHOOH�VSHFLILFKH�VH]LRQL� GL�
SURFHGHUH� D� XQD� YDOXWD]LRQH� DSSURIRQGLWD� GHO� SRWHQ]LDOH� LPSDWWR� GHOOH� PLVXUH� GD�
DGRWWDUH�HG�HVSULPHUH�RVVHUYD]LRQL�H�SURSRVWH�

��� 6RQR� RJJHWWR� GL� LQIRUPD]LRQH� WXWWH� OH� PDWHULH� SHU� OH� TXDOL� L� VXFFHVVLYL� DUWLFROL�
SUHYHGDQR�LO�FRQIURQWR�R�OD�FRQWUDWWD]LRQH�LQWHJUDWLYD��FRVWLWXHQGR�SUHVXSSRVWR�SHU�OD�
ORUR�DWWLYD]LRQH�

��� ,� VRJJHWWL� VLQGDFDOL� ULFHYRQR�� D� ULFKLHVWD�� LQIRUPD]LRQL� ULJXDUGDQWL� JOL� HVLWL� GHO�
FRQIURQWR�H�GHOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��GXUDQWH�OD�YLJHQ]D�GHO�FRQWUDWWR�FROOHWWLYR�
QD]LRQDOH�GL�ODYRUR�

���1HOOH�,VWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�O¶LQIRUPD]LRQH�GL�FXL�DO�FRPPD���q�GDWD�
GDO� GLULJHQWH� VFRODVWLFR� LQ� WHPSL� FRQJUXL� ULVSHWWR� DOOH� RSHUD]LRQL� SURSHGHXWLFKH�
DOO¶DYYLR�GHOO¶DQQR�VFRODVWLFR�

$UW���
&RQIURQWR

��� ,O� FRQIURQWR�q� OD�PRGDOLWj�DWWUDYHUVR� OD�TXDOH� VL� LQVWDXUD�XQ�GLDORJR�DSSURIRQGLWR�
VXOOH� PDWHULH� ULPHVVH� D� WDOH� OLYHOOR� GL� UHOD]LRQH�� DO� ILQH� GL� FRQVHQWLUH� DL� VRJJHWWL�
VLQGDFDOL� GL� HVSULPHUH� YDOXWD]LRQL� HVDXVWLYH� H� GL� SDUWHFLSDUH� FRVWUXWWLYDPHQWH� DOOD�
GHILQL]LRQH�GHOOH�PLVXUH�FKH�O
DPPLQLVWUD]LRQH�LQWHQGH�DGRWWDUH�

��� ,O� FRQIURQWR� VL� DYYLD� PHGLDQWH� O
LQYLR� DL� VRJJHWWL� VLQGDFDOL� GHJOL� HOHPHQWL�
FRQRVFLWLYL�VXOOH�PLVXUH�GD�DGRWWDUH��FRQ�OH�PRGDOLWj�SUHYLVWH�SHU�OD�LQIRUPD]LRQH��$�
VHJXLWR�GHOOD�WUDVPLVVLRQH�GHOOH�LQIRUPD]LRQL��DPPLQLVWUD]LRQH�H�VRJJHWWL�VLQGDFDOL�VL�
LQFRQWUDQR� VH�� HQWUR� �� JLRUQL� GDOO
LQIRUPD]LRQH�� LO� FRQIURQWR� q� ULFKLHVWR� GD� TXHVWL�
XOWLPL� DQFKH� VLQJRODUPHQWH�� /¶LQFRQWUR� SXz� DQFKH� HVVHUH� SURSRVWR�
GDOO¶DPPLQLVWUD]LRQH�FRQWHVWXDOPHQWH�DOO¶LQYLR�GHOO¶LQIRUPD]LRQH��,O�SHULRGR�GXUDQWH
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LO�TXDOH�VL�VYROJRQR�JOL�LQFRQWUL�QRQ�SXz�HVVHUH�VXSHULRUH�D�TXLQGLFL�JLRUQL��$O�WHUPLQH�
GHO�FRQIURQWR��q�UHGDWWD�XQD�VLQWHVL�GHL�ODYRUL�H�GHOOH�SRVL]LRQL�HPHUVH�

$UW���
&RQWUDWWD]LRQH�FROOHWWLYD LQWHJUDWLYD

��� /D� FRQWUDWWD]LRQH� LQWHJUDWLYD� q� ILQDOL]]DWD� DOOD� VWLSXOD]LRQH� GL� FRQWUDWWL� FKH�
REEOLJDQR�UHFLSURFDPHQWH�OH�SDUWL�

��� /H� FODXVROH� GHL� FRQWUDWWL� VRWWRVFULWWL� SRVVRQR� HVVHUH� RJJHWWR� GL� VXFFHVVLYH�
LQWHUSUHWD]LRQL�DXWHQWLFKH��DQFKH�D�ULFKLHVWD�GL�XQD�GHOOH�SDUWL��FRQ�OH�SURFHGXUH�GL�FXL�
DO� SUHVHQWH� DUWLFROR�� /D� SURFHGXUD� GL� LQWHUSUHWD]LRQH� DXWHQWLFD� VL� DYYLD� HQWUR� VHWWH�
JLRUQL�GDOOD�ULFKLHVWD� ,O�WHUPLQH�GL�GXUDWD�GHOOD�VHVVLRQH�QHJR]LDOH�GL�LQWHUSUHWD]LRQH�
DXWHQWLFD�q�GL�WUHQWD�JLRUQL�GDOO¶LQL]LR�GHOOH�WUDWWDWLYH� /¶HYHQWXDOH�DFFRUGR�VRVWLWXLVFH�
OD�FODXVROD�FRQWURYHUVD�VLQ�GDOO¶LQL]LR�GHOOD�YLJHQ]D�GHO�FRQWUDWWR�LQWHJUDWLYR�

���,O�FRQWUDWWR�FROOHWWLYR�LQWHJUDWLYR�KD�GXUDWD�WULHQQDOH�H�VL�ULIHULVFH D�WXWWH�OH�PDWHULH�
LQGLFDWH� QHOOH� VSHFLILFKH� VH]LRQL� ,� FULWHUL� GL� ULSDUWL]LRQH� GHOOH� ULVRUVH� WUD� OH� GLYHUVH�
PRGDOLWj�GL�XWLOL]]R�SRVVRQR�HVVHUH�QHJR]LDWL�FRQ�FDGHQ]D�DQQXDOH�

��� /
DPPLQLVWUD]LRQH� SURYYHGH� D� FRVWLWXLUH� OD� GHOHJD]LRQH� GDWRULDOH�� RYH� SUHYLVWD��
HQWUR�WUHQWD�JLRUQL�GDOOD�VWLSXOD]LRQH�GHO�SUHVHQWH�FRQWUDWWR�

��� /¶DPPLQLVWUD]LRQH� FRQYRFD� OD� GHOHJD]LRQH� VLQGDFDOH�� SHU� O
DYYLR� GHO� QHJR]LDWR��
HQWUR� WUHQWD� JLRUQL� GDOOD� SUHVHQWD]LRQH� GHOOH� SLDWWDIRUPH� H� FRPXQTXH� QRQ� SULPD� GL�
DYHU�FRVWLWXLWR��HQWUR�LO WHUPLQH�GL�FXL�DO�FRPPD����OD�SURSULD�GHOHJD]LRQH�

��� )HUPL� UHVWDQGR� L� SULQFLSL� GHOO¶DXWRQRPLD� QHJR]LDOH� H� TXHOOL� GL� FRPSRUWDPHQWR�
LQGLFDWL� GDOO¶DUW� �� TXDORUD�� GHFRUVL� WUHQWD� JLRUQL� GDOO¶LQL]LR� GHOOH� WUDWWDWLYH��
HYHQWXDOPHQWH� SURURJDELOL� ILQR� DG� XQ�PDVVLPR� GL� XOWHULRUL� WUHQWD� JLRUQL�� QRQ� VL� VLD�
UDJJLXQWR�O¶DFFRUGR��OH�SDUWL�ULDVVXPRQR�OH�ULVSHWWLYH�SUHURJDWLYH�H�OLEHUWj�GL�LQL]LDWLYD�
H�GHFLVLRQH VXOOH�PDWHULH�LQGLFDWH QHOOH�VSHFLILFKH�VH]LRQL�

���4XDORUD�QRQ�VL�UDJJLXQJD�O
DFFRUGR�VXOOH�PDWHULH� LQGLFDWH QHOOH�VSHFLILFKH�VH]LRQL
HG� LO� SURWUDUVL� GHOOH� WUDWWDWLYH� GHWHUPLQL� XQ� RJJHWWLYR� SUHJLXGL]LR� DOOD� IXQ]LRQDOLWj�
GHOO
D]LRQH�DPPLQLVWUDWLYD��QHO�ULVSHWWR�GHL�SULQFLSL�GL�FRPSRUWDPHQWR�GL�FXL�DOO¶DUW�����
O
DPPLQLVWUD]LRQH� LQWHUHVVDWD� SXz� SURYYHGHUH�� LQ� YLD� SURYYLVRULD�� VXOOH� PDWHULH�
RJJHWWR� GHO� PDQFDWR� DFFRUGR�� ILQR� DOOD� VXFFHVVLYD� VRWWRVFUL]LRQH� H� SURVHJXH� OH�
WUDWWDWLYH�DO�ILQH�GL�SHUYHQLUH�LQ�WHPSL�FHOHUL�DOOD�FRQFOXVLRQH�GHOO
DFFRUGR��,O�WHUPLQH�
PLQLPR�GL�GXUDWD�GHOOH�VHVVLRQL�QHJR]LDOL�GL�FXL�DOO¶DUW������FRPPD��� WHU�GHO�G��OJV��Q��
���������q�ILVVDWR�LQ����JLRUQL��HYHQWXDOPHQWH�SURURJDELOL�GL�XOWHULRUL����

��� ,O� FRQWUROOR�VXOOD�FRPSDWLELOLWj�GHL�FRVWL�GHOOD�FRQWUDWWD]LRQH�FROOHWWLYD� LQWHJUDWLYD�
FRQ� L� YLQFROL� GL� ELODQFLR� H� OD� UHODWLYD� FHUWLILFD]LRQH� GHJOL� RQHUL� VRQR� HIIHWWXDWL�
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GDOO¶RUJDQR� GL� FRQWUROOR� FRPSHWHQWH� DL� VHQVL� GHOO¶DUW�� �� ELV�� FRPPD� �� GHO� G�� OJV��
����������$� WDO� ILQH�� O
,SRWHVL� GL� FRQWUDWWR� FROOHWWLYR� LQWHJUDWLYR�GHILQLWD�GDOOH�SDUWL��
FRUUHGDWD�GDOOD�UHOD]LRQH�LOOXVWUDWLYD�H�GD�TXHOOD�WHFQLFD��q LQYLDWD�D�WDOH�RUJDQR�HQWUR�
GLHFL� JLRUQL� GDOOD� VRWWRVFUL]LRQH�� ,Q� FDVR� GL� ULOLHYL� GD� SDUWH� GHO� SUHGHWWR� RUJDQR�� OD�
WUDWWDWLYD� GHYH� HVVHUH� ULSUHVD� HQWUR� FLQTXH� JLRUQL�� 7UDVFRUVL� TXLQGLFL� JLRUQL� VHQ]D�
ULOLHYL�� O¶RUJDQR�FRPSHWHQWH�GHOO¶DPPLQLVWUD]LRQH�SXz�DXWRUL]]DUH� LO�SUHVLGHQWH�GHOOD�
GHOHJD]LRQH�WUDWWDQWH�GL�SDUWH�SXEEOLFD�DOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�

���$L�VHQVL�GHOO¶DUW���� ELV��FRPPD��� GHO�G��OJV��Q������������OH�DPPLQLVWUD]LRQL�LYL�
SUHYLVWH�� FRQFOXVD� OD�SURFHGXUD�GL� FRQWUROOR� LQWHUQR�GL� FXL� DO� FRPPD���� WUDVPHWWRQR�
HQWUR� GLHFL JLRUQL� O¶,SRWHVL� GL� FRQWUDWWR� FROOHWWLYR� LQWHJUDWLYR�� FRUUHGDWD� GD� XQD�
DSSRVLWD� UHOD]LRQH� WHFQLFR�ILQDQ]LDULD� HG� XQD� UHOD]LRQH� LOOXVWUDWLYD� FHUWLILFDWH� GDL�
FRPSHWHQWL�RUJDQL�GL�FRQWUROOR�SUHYLVWL�GDO�FRPPD����DOOD�3UHVLGHQ]D GHO�&RQVLJOLR�GHL�
0LQLVWUL�� 'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�H�DO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�
ILQDQ]H� � 'LSDUWLPHQWR� GHOOD� 5DJLRQHULD� JHQHUDOH� GHOOR� 6WDWR�� FKH� QH� DFFHUWDQR��
FRQJLXQWDPHQWH�� HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� ULFHYLPHQWR�� OD� FRPSDWLELOLWj�
HFRQRPLFR�ILQDQ]LDULD�� 'HFRUVR� WDOH� WHUPLQH�� FKH� SXz� HVVHUH� VRVSHVR� LQ� FDVR� GL�
ULFKLHVWD� GL� HOHPHQWL� LVWUXWWRUL�� OD� GHOHJD]LRQH� GL� SDUWH� SXEEOLFD� SXz� SURFHGHUH� DOOD�
VWLSXOD�GHO�FRQWUDWWR� LQWHJUDWLYR��1HO�FDVR� LQ�FXL� LO� ULVFRQWUR�DEELD�HVLWR�QHJDWLYR�� OH�
SDUWL�ULSUHQGRQR�OH�WUDWWDWLYH�

���� ,� FRQWUDWWL� FROOHWWLYL� LQWHJUDWLYL� GHYRQR� FRQWHQHUH� DSSRVLWH� FODXVROH� FLUFD� WHPSL��
PRGDOLWj� H� SURFHGXUH� GL� YHULILFD� GHOOD� ORUR� DWWXD]LRQH�� (VVL� FRQVHUYDQR� OD� ORUR�
HIILFDFLD� ILQR� DOOD� VWLSXOD]LRQH�� SUHVVR� FLDVFXQD� DPPLQLVWUD]LRQH�� GHL� VXFFHVVLYL�
FRQWUDWWL�FROOHWWLYL�LQWHJUDWLYL�

����/H�DPPLQLVWUD]LRQL�VRQR�WHQXWH�D�WUDVPHWWHUH��SHU�YLD�WHOHPDWLFD��DOO
$5$1�HG�DO�
&1(/�� HQWUR� FLQTXH� JLRUQL� GDOOD� VRWWRVFUL]LRQH� GHILQLWLYD�� LO� WHVWR� GHO� FRQWUDWWR�
FROOHWWLYR� LQWHJUDWLYR� RYYHUR� LO� WHVWR� GHJOL� DWWL� DVVXQWL� DL� VHQVL� GHL� FRPPL� � R� ��
FRUUHGDWL�GDOOD�UHOD]LRQH�LOOXVWUDWLYD�H�GD�TXHOOD�WHFQLFD�

����(
�LVWLWXLWR�SUHVVR�O
$5$1��HQWUR����JLRUQL�GDOOD�VWLSXOD�GHO�SUHVHQWH�&&1/��VHQ]D�
QXRYL� R� PDJJLRUL� RQHUL� D� FDULFR� GHOOD� ILQDQ]D� SXEEOLFD�� XQ� 2VVHUYDWRULR� D�
FRPSRVL]LRQH� SDULWHWLFD� FRQ� LO� FRPSLWR� GL� PRQLWRUDUH� L� FDVL� H� OH� PRGDOLWj� FRQ� FXL�
FLDVFXQD�DPPLQLVWUD]LRQH�DGRWWD�JOL�DWWL�GHILQLWL�XQLODWHUDOPHQWH�DL�VHQVL�GHOO¶DUW������
FRPPD ��WHU�� G�� OJV�� Q�� ���������� /
2VVHUYDWRULR� YHULILFD� DOWUHVu� FKH� WDOL� DWWL� VLDQR�
DGHJXDWDPHQWH� PRWLYDWL� LQ� RUGLQH� DOOD� VXVVLVWHQ]D� GHO� SUHJLXGL]LR� DOOD� IXQ]LRQDOLWj�
GHOO
D]LRQH� DPPLQLVWUDWLYD�� $L� FRPSRQHQWL� QRQ� VSHWWDQR� FRPSHQVL�� JHWWRQL��
HPROXPHQWL�� LQGHQQLWj�R�ULPERUVL�GL�VSHVH�FRPXQTXH�GHQRPLQDWL��/¶2VVHUYDWRULR�GL�
FXL� DO� SUHVHQWH� FRPPD� q� VHGH� GL� FRQIURQWR� VX� WHPL� FRQWUDWWXDOL� FKH� DVVXPDQR� XQD�
ULOHYDQ]D�JHQHUDOH��DQFKH�DO�ILQH�GL�SUHYHQLUH�LO�ULVFKLR�GL�FRQWHQ]LRVL�JHQHUDOL]]DWL�

����/H�PDWHULH� GL� FRQWUDWWD]LRQH� LQWHJUDWLYD�� L� OLYHOOL� H� L� VRJJHWWL� VRQR�GHILQLWL� QHOOH�
VSHFLILFKH VH]LRQL�
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$UW���
&ODXVROH�GL�UDIIUHGGDPHQWR

��� ,O� VLVWHPD� GHOOH� UHOD]LRQL� VLQGDFDOL� q� LPSURQWDWR� D� SULQFLSL� GL� UHVSRQVDELOLWj��
FRUUHWWH]]D�� EXRQD� IHGH� H� WUDVSDUHQ]D� GHL� FRPSRUWDPHQWL� HG� q� RULHQWDWR� DOOD�
SUHYHQ]LRQH�GHL�FRQIOLWWL�

���1HO ULVSHWWR�GHL�VXGGHWWL�SULQFLSL��QHL�SULPL�WUHQWD�JLRUQL GHO QHJR]LDWR�UHODWLYR�DOOD�
FRQWUDWWD]LRQH�LQWHJUDWLYD�OH�SDUWL�QRQ�DVVXPRQR�LQL]LDWLYH�XQLODWHUDOL�Qp�SURFHGRQR�DG�
D]LRQL�GLUHWWH��FRPSLRQR�� LQROWUH��RJQL� UDJLRQHYROH� VIRU]R�SHU� UDJJLXQJHUH� O¶DFFRUGR�
QHOOH�PDWHULH�GHPDQGDWH�

���$QDORJDPHQWH��GXUDQWH� LO�SHULRGR� LQ�FXL� VL� VYROJH� LO� FRQIURQWR�GL�FXL�DOO¶DUW���� OH�
SDUWL�QRQ�DVVXPRQR�LQL]LDWLYH�XQLODWHUDOL�VXOOH�PDWHULH�RJJHWWR�GHOOR�VWHVVR�

$UW���
2UJDQLVPR�SDULWHWLFR�SHU�O¶LQQRYD]LRQH

���/¶RUJDQLVPR�SDULWHWLFR�SHU�O¶LQQRYD]LRQH�UHDOL]]D��VLD�SHU�LO�VHWWRUH�VFXROD�VLD�SHU�
O¶$)$0��HQWUDPEL�SUHVVR� LO�0,85��QRQFKp�SHU�JOL�HQWL�SXEEOLFL�GL� ULFHUFD�D� OLYHOOR�
QD]LRQDOH��XQD�PRGDOLWj�UHOD]LRQDOH�ILQDOL]]DWD�DO�FRLQYROJLPHQWR�SDUWHFLSDWLYR�GHOOH�
RUJDQL]]D]LRQL�VLQGDFDOL GL�FDWHJRULD WLWRODUL�GHOOD�FRQWUDWWD]LRQH� LQWHJUDWLYD� VX� WXWWR�
FLz� FKH� DEELD� XQD� GLPHQVLRQH� SURJHWWXDOH�� FRPSOHVVD� H� VSHULPHQWDOH�� GL� FDUDWWHUH�
RUJDQL]]DWLYR�

��� /¶RUJDQLVPR� GL� FXL� DO� SUHVHQWH� DUWLFROR� q� OD� VHGH� LQ� FXL� VL� DWWLYDQR� VWDELOPHQWH�
UHOD]LRQL� DSHUWH� H� FROODERUDWLYH� VX� SURJHWWL� GL� RUJDQL]]D]LRQH�� LQQRYD]LRQH� H�
PLJOLRUDPHQWR� GHL� VHUYL]L�� DO� ILQH� GL� IRUPXODUH� SURSRVWH� DOO
DPPLQLVWUD]LRQH� R� DOOH�
SDUWL�QHJR]LDOL�GHOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD�

���3HU�LO�VHWWRUH�VFXROD�H�SHU�LO�VHWWRUH�$)$0��O¶RUJDQLVPR�GL�FXL�DO�SUHVHQWH�DUWLFROR�
DIIURQWD�DQFKH�OH�WHPDWLFKH�GHO�ODYRUR�DJLOH�H�GHOOD�FRQFLOLD]LRQH�GHL�WHPSL�GL�YLWD�H�GL�
ODYRUR�

���/¶RUJDQLVPR�SDULWHWLFR�SHU�O¶LQQRYD]LRQH�

D��KD�FRPSRVL]LRQH�SDULWHWLFD�HG�q�IRUPDWR�GD�XQ�FRPSRQHQWH�GHVLJQDWR�GD�FLDVFXQD�
GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL� WLWRODUL� GHOOD� FRQWUDWWD]LRQH� LQWHJUDWLYD� QD]LRQDOH��
QRQFKp� GD� XQD� UDSSUHVHQWDQ]D� GHOO¶$PPLQLVWUD]LRQH�� FRQ� ULOHYDQ]D� SDUL� DOOD�
FRPSRQHQWH�VLQGDFDOH�

E��VL�ULXQLVFH�DOPHQR�GXH�YROWH�O
DQQR�H��FRPXQTXH��RJQLTXDOYROWD�O¶DPPLQLVWUD]LRQH�
PDQLIHVWL� XQ¶LQWHQ]LRQH� GL� SURJHWWXDOLWj� RUJDQL]]DWLYD� LQQRYDWLYD�� FRPSOHVVD SHU�
PRGDOLWj�H�WHPSL�GL�DWWXD]LRQH��H�VSHULPHQWDOH�
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F��SXz�WUDVPHWWHUH�SURSULH�SURSRVWH�SURJHWWXDOL��DOO¶HVLWR�GHOO¶DQDOLVL�GL�IDWWLELOLWj��DOOH�
SDUWL� QHJR]LDOL� GHOOD� FRQWUDWWD]LRQH� LQWHJUDWLYD�� VXOOH� PDWHULH� GL� FRPSHWHQ]D� GL�
TXHVW¶XOWLPD��R�DOO¶DPPLQLVWUD]LRQH�

G��SXz�DGRWWDUH�XQ�UHJRODPHQWR�FKH�QH�GLVFLSOLQL�LO�IXQ]LRQDPHQWR�

H�� SXz� VYROJHUH� DQDOLVL�� LQGDJLQL� H� VWXGL�� DQFKH� LQ� ULIHULPHQWR� D� TXDQWR� SUHYLVWR�
GDOO¶DUW���� �0LVXUH�SHU�GLVLQFHQWLYDUH�HOHYDWL�WDVVL�GL�DVVHQ]D��

��� $OO¶RUJDQLVPR� GL� FXL� DO� SUHVHQWH� DUWLFROR� SRVVRQR� HVVHUH� LQROWUDWL� SURJHWWL� H�
SURJUDPPL� GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL� GL� FXL� DO� FRPPD� ��� OHWW�� D�� ,Q� WDOL� FDVL��
O¶RUJDQLVPR� SDULWHWLFR� VL� HVSULPH� VXOOD� ORUR� IDWWLELOLWj� VHFRQGR� TXDQWR� SUHYLVWR� DO�
FRPPD����OHWW��F��

� &RVWLWXLVFRQR� RJJHWWR� GL� LQIRUPD]LRQH�� QHOO¶DPELWR� GHOO¶RUJDQLVPR� GL� FXL� DO�
SUHVHQWH� DUWLFROR�� JOL� DQGDPHQWL� RFFXSD]LRQDOL�� L� GDWL� VXL� FRQWUDWWL� D� WHPSR�
GHWHUPLQDWR��L�GDWL�VXL�FRQWUDWWL�GL�VRPPLQLVWUD]LRQH�D�WHPSR�GHWHUPLQDWR��L�GDWL�VXOOH�
DVVHQ]H� GL� SHUVRQDOH� GL� FXL� DOO¶DUW�� �� �0LVXUH� SHU� GLVLQFHQWLYDUH� HOHYDWL� WDVVL� GL�
DVVHQ]D��
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$UW����
'HVWLQDWDUL

���/H�GLVSRVL]LRQL�LQ�PDWHULD�GL�UHVSRQVDELOLWj�GLVFLSOLQDUH�GL�FXL�DO�SUHVHQWH�7LWROR�VL�
DSSOLFDQR�DO�SHUVRQDOH�DXVLOLDULR�WHFQLFR�H�DPPLQLVWUDWLYR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�
HG�HGXFDWLYH��DO�SHUVRQDOH�GHJOL�(QWL�HG�,VWLWX]LRQL�GL�ULFHUFD��GHOOH�8QLYHUVLWj��QRQFKp�
DO� SHUVRQDOH DPPLQLVWUDWLYR� H� WHFQLFR� GHOO¶$)$0� 3HU� LO� SHUVRQDOH� GRFHQWH�
GHOO¶$)$0� VRQR� SUHYLVWH�� QHOOD� 6H]LRQH� GL� ULIHULPHQWR�� VSHFLILFKH� GLVSRVL]LRQL� LQ�
PDWHULD�GL�³2EEOLJKL�GHO�GLSHQGHQWH´�H�GL�³&RGLFH�GLVFLSOLQDUH´

$UW����
2EEOLJKL�GHO�GLSHQGHQWH

��� ,O� GLSHQGHQWH� FRQIRUPD� OD� VXD� FRQGRWWD� DO� GRYHUH� FRVWLWX]LRQDOH� GL� VHUYLUH� OD�
5HSXEEOLFD�FRQ�LPSHJQR�H�UHVSRQVDELOLWj�H�GL�ULVSHWWDUH�L�SULQFLSL�GL�EXRQ�DQGDPHQWR�
H� LPSDU]LDOLWj� GHOO
DWWLYLWj� DPPLQLVWUDWLYD�� DQWHSRQHQGR� LO� ULVSHWWR� GHOOD� OHJJH� H�
O
LQWHUHVVH�SXEEOLFR�DJOL�LQWHUHVVL�SULYDWL�SURSUL�H�DOWUXL��,O�GLSHQGHQWH�DGHJXD�DOWUHVu�LO�
SURSULR� FRPSRUWDPHQWR� DL� SULQFLSL� ULJXDUGDQWL� LO� UDSSRUWR� GL� ODYRUR�� FRQWHQXWL� QHO�
FRGLFH� GL� FRPSRUWDPHQWR� GL� FXL� DOO¶DUW�� ��� GHO� G�OJV�� Q�� ��������� H� QHO� FRGLFH� GL�
FRPSRUWDPHQWR�DGRWWDWR�GD�FLDVFXQD�DPPLQLVWUD]LRQH��

��� ,O� GLSHQGHQWH� VL� FRPSRUWD� LQ�PRGR� WDOH� GD� IDYRULUH� O
LQVWDXUD]LRQH� GL� UDSSRUWL� GL�
ILGXFLD�H�FROODERUD]LRQH�WUD�O
DPPLQLVWUD]LRQH�H�L�FLWWDGLQL���

���,Q�WDOH�VSHFLILFR�FRQWHVWR��WHQXWR�FRQWR�GHOO
HVLJHQ]D�GL�JDUDQWLUH�OD�PLJOLRUH�TXDOLWj�
GHO�VHUYL]LR��LO�GLSHQGHQWH�GHYH�LQ�SDUWLFRODUH�

D��FROODERUDUH�FRQ�GLOLJHQ]D��RVVHUYDQGR�OH�QRUPH�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH��
OH� GLVSRVL]LRQL� SHU� O
HVHFX]LRQH� H� OD� GLVFLSOLQD� GHO� ODYRUR� LPSDUWLWH�
GDOO
DPPLQLVWUD]LRQH�DQFKH�LQ�UHOD]LRQH�DOOH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�VLFXUH]]D�H�GL�
DPELHQWH�GL�ODYRUR�

E�� ULVSHWWDUH� LO� VHJUHWR� G
XIILFLR� QHL� FDVL� H� QHL� PRGL� SUHYLVWL� GDOOH� QRUPH�
GHOO¶RUGLQDPHQWR�DL�VHQVL�GHOO
DUW�����GHOOD�OHJJH�Q�����������

F��QRQ�XWLOL]]DUH�D�ILQL�SULYDWL�OH�LQIRUPD]LRQL�GL�FXL�GLVSRQJD�SHU�UDJLRQL�G
XIILFLR�

G��QHL�UDSSRUWL�FRQ�LO�FLWWDGLQR��IRUQLUH�WXWWH�OH�LQIRUPD]LRQL�FXL�OR�VWHVVR�DEELD�WLWROR��
QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� LQ� PDWHULD� GL� WUDVSDUHQ]D� H� GL� DFFHVVR� DOO
DWWLYLWj�



��

DPPLQLVWUDWLYD�SUHYLVWH�GDOOD�OHJJH�Q������������GDL�UHJRODPHQWL�DWWXDWLYL�GHOOD�VWHVVD�
YLJHQWL� QHOO
DPPLQLVWUD]LRQH� H� GDO� G�OJV�� Q�� �������� LQ� PDWHULD� GL� DFFHVVR� FLYLFR��
QRQFKp�RVVHUYDUH� OH�GLVSRVL]LRQL�GHOOD�VWHVVD�DPPLQLVWUD]LRQH�LQ�RUGLQH�DO�'�3�5��Q��
���������LQ�WHPD�GL�DXWRFHUWLILFD]LRQH�

H�� ULVSHWWDUH� O
RUDULR�GL� ODYRUR�H�DGHPSLHUH� DOOH� IRUPDOLWj�SUHYLVWH�SHU� OD� ULOHYD]LRQH�
GHOOH�SUHVHQ]H��QRQ�DVVHQWDUVL�GDO�OXRJR�GL�ODYRUR�VHQ]D�O
DXWRUL]]D]LRQH�GHO�GLULJHQWH
R� GHO� UHVSRQVDELOH� SUHVVR� OH� ,VWLWX]LRQL� VFRODVWLFKH HG� HGXFDWLYH� TXHVW¶XOWLPR� VL�
LGHQWLILFD�FRQ�LO�'6*$�

I�� GXUDQWH� O
RUDULR� GL� ODYRUR��PDQWHQHUH� QHL� UDSSRUWL� LQWHUSHUVRQDOL� H� FRQ� JOL� XWHQWL��
FRQGRWWD�DGHJXDWD�DL�SULQFLSL�GL�FRUUHWWH]]D�HG�DVWHQHUVL�GD�FRPSRUWDPHQWL�OHVLYL�GHOOD�
GLJQLWj�GHOOD�SHUVRQD��

J�� QRQ� DWWHQGHUH� DG� RFFXSD]LRQL� HVWUDQHH� DO� VHUYL]LR� H� DG� DWWLYLWj� FKH� ULWDUGLQR� LO�
UHFXSHUR�SVLFR�ILVLFR�QHO�SHULRGR�GL�PDODWWLD�RG�LQIRUWXQLR�

K��HVHJXLUH�OH�GLVSRVL]LRQL�LQHUHQWL�DOO
HVSOHWDPHQWR�GHOOH�SURSULH�IXQ]LRQL�R�PDQVLRQL�
FKH� JOL� VLDQR� LPSDUWLWH� GDL� VXSHULRUL�� VH� ULWLHQH� FKH� O
RUGLQH� VLD� SDOHVHPHQWH�
LOOHJLWWLPR��LO�GLSHQGHQWH�GHYH�IDUQH�ULPRVWUDQ]D�D�FKL�OR�KD�LPSDUWLWR��GLFKLDUDQGRQH�
OH� UDJLRQL�� VH� O
RUGLQH� q� ULQQRYDWR� SHU� LVFULWWR� KD� LO� GRYHUH� GL� GDUYL� HVHFX]LRQH�� LO�
GLSHQGHQWH�QRQ�GHYH��FRPXQTXH��HVHJXLUH�O
RUGLQH�TXDQGR�O
DWWR�VLD�YLHWDWR�GDOOD�OHJJH�
SHQDOH�R�FRVWLWXLVFD�LOOHFLWR�DPPLQLVWUDWLYR�

L�� YLJLODUH� VXO� FRUUHWWR� HVSOHWDPHQWR� GHOO
DWWLYLWj� GHO� SHUVRQDOH� VRWWRUGLQDWR� RYH� WDOH�
FRPSLWR�ULHQWUL�QHOOH�SURSULH�UHVSRQVDELOLWj�

M��DYHUH�FXUD�GHL�ORFDOL��PRELOL��RJJHWWL��PDFFKLQDUL��DWWUH]]L��VWUXPHQWL HG�DXWRPH]]L�D�
OXL�DIILGDWL�

N��QRQ�YDOHUVL�GL�TXDQWR�q�GL�SURSULHWj�GHOO
DPPLQLVWUD]LRQH�SHU�UDJLRQL�FKH�QRQ�VLDQR�
GL�VHUYL]LR�

O�� QRQ� FKLHGHUH� Qp� DFFHWWDUH�� D� TXDOVLDVL� WLWROR�� FRPSHQVL�� UHJDOL� R� DOWUH� XWLOLWj� LQ�
FRQQHVVLRQH�FRQ�OD�SUHVWD]LRQH�ODYRUDWLYD��VDOYR�L�FDVL�GL�FXL�DOO¶DUW�����FRPPD��� GHO�
'�3�5��Q����������

P�� RVVHUYDUH� VFUXSRORVDPHQWH� OH� GLVSRVL]LRQL� FKH� UHJRODQR� O
DFFHVVR� DL� ORFDOL�
GHOO
DPPLQLVWUD]LRQH� GD� SDUWH� GHO� SHUVRQDOH� H� QRQ� LQWURGXUUH�� VDOYR� FKH� QRQ� VLDQR�
GHELWDPHQWH� DXWRUL]]DWH�� SHUVRQH� HVWUDQHH� DOO
� DPPLQLVWUD]LRQH� VWHVVD LQ� ORFDOL� QRQ�
DSHUWL�DO�SXEEOLFR���

Q�� FRPXQLFDUH� DOO
� DPPLQLVWUD]LRQH� OD� SURSULD� UHVLGHQ]D� H�� RYH� QRQ� FRLQFLGHQWH�� OD�
GLPRUD�WHPSRUDQHD��QRQFKp�RJQL�VXFFHVVLYR�PXWDPHQWR�GHOOH�VWHVVH�

R�� LQ� FDVR� GL� PDODWWLD�� GDUH� WHPSHVWLYR� DYYLVR� DOO
XIILFLR� GL� DSSDUWHQHQ]D�� VDOYR�
FRPSURYDWR�LPSHGLPHQWR�
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S�� DVWHQHUVL� GDO� SDUWHFLSDUH� DOO
DGR]LRQH� GL� GHFLVLRQL� R� DG� DWWLYLWj� FKH� SRVVDQR�
FRLQYROJHUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�LQWHUHVVL�ILQDQ]LDUL�R�QRQ�ILQDQ]LDUL�SURSUL��
GHO�FRQLXJH��GL�FRQYLYHQWL��GL�SDUHQWL��GL�DIILQL�HQWUR�LO�VHFRQGR�JUDGR�

T�� FRPXQLFDUH� DOO¶DPPLQLVWUD]LRQH� OD� VXVVLVWHQ]D� GL� SURYYHGLPHQWL� GL� ULQYLR� D�
JLXGL]LR�LQ�SURFHGLPHQWL�SHQDOL�

��� 2OWUH� DJOL� REEOLJKL� LQGLFDWL� QHO� FRPPD� ��� LO� SHUVRQDOH $7$� GHOOH� LVWLWX]LRQL�
VFRODVWLFKH�HG�HGXFDWLYH H�TXHOOR�DPPLQLVWUDWLYR�H�WHFQLFR�GHOO¶$)$0��q�WHQXWR�D��

D� FRRSHUDUH� DO� EXRQ� DQGDPHQWR� GHOO
LVWLWX]LRQH�� RVVHUYDQGR� OH� QRUPH� GHO� SUHVHQWH�
FRQWUDWWR�� OH� GLVSRVL]LRQL� SHU� O
HVHFX]LRQH� H� OD� GLVFLSOLQD� GHO� ODYRUR� LPSDUWLWH�
GDOO
DPPLQLVWUD]LRQH�VFRODVWLFD R�DFFDGHPLFD�� OH�QRUPH� LQ�PDWHULD�GL� VLFXUH]]D�H�GL�
DPELHQWH�GL�ODYRUR�

E� IDYRULUH�RJQL�IRUPD�GL�LQIRUPD]LRQH�H�GL�FROODERUD]LRQH�FRQ�OH�IDPLJOLH�H�FRQ�JOL�
DOOLHYL��OH�VWXGHQWHVVH�H�JOL�VWXGHQWL�

F� GXUDQWH�O
RUDULR�GL�ODYRUR��PDQWHQHUH�QHL�UDSSRUWL�LQWHUSHUVRQDOL�H�FRQ�JOL�XWHQWL�XQD�
FRQGRWWD� XQLIRUPDWD� QRQ� VROR� D� SULQFLSL� JHQHUDOL� GL� FRUUHWWH]]D� PD�� DOWUHVu��
DOO
HVLJHQ]D� GL� FRHUHQ]D� FRQ� OH� VSHFLILFKH� ILQDOLWj� HGXFDWLYH� GHOO
LQWHUD� FRPXQLWj�
VFRODVWLFD R�DFFDGHPLFD��DVWHQHQGRVL�GD�FRPSRUWDPHQWL�OHVLYL�GHOOD�GLJQLWj�GHJOL�DOWUL�
GLSHQGHQWL��GHJOL�XWHQWL�H�GHJOL�DOOLHYL��GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL�

G��PDQWHQHUH�XQD�FRQGRWWD�FRHUHQWH�FRQ�OH�ILQDOLWj�HGXFDWLYH�GHOOD�FRPXQLWj�VFRODVWLFD
R�DFFDGHPLFD QHL�UDSSRUWL�FRQ�OH�IDPLJOLH�H�FRQ�JOL�VWXGHQWL�H�FRQ�OH�VWXGHQWHVVH DQFKH�
QHOO¶XVR�GHL�FDQDOL�VRFLDOL�LQIRUPDWLFL�

H� ULVSHWWDUH�L�GRYHUL�GL�YLJLODQ]D�QHL�FRQIURQWL�GHJOL�DOOLHYL��GHOOH�VWXGHQWHVVH��H�GHJOL�
VWXGHQWL��IHUPH�UHVWDQGR�OH�GLVSRVL]LRQL�LPSDUWLWH�

I�� QHOO¶DPELWR� GHL� FRPSLWL� GL� YLJLODQ]D�� DVVROYHUH� DL� GRYHUL� GL� VHJQDOD]LRQH�� RYH� D�
FRQRVFHQ]D��GL�FDVL�H�VLWXD]LRQL�GL�EXOOLVPR�H�F\EHUEXOOLVPR�

J� WHQHUH� L� UHJLVWUL� H� OH� DOWUH� IRUPH� GL� GRFXPHQWD]LRQH SUHYLVWH� GD� VSHFLILFKH�
GLVSRVL]LRQL�YLJHQWL�SHU FLDVFXQ�SURILOR�SURIHVVLRQDOH�

$UW����
6DQ]LRQL�GLVFLSOLQDUL

��� /H� YLROD]LRQL� GD� SDUWH� GHL� GLSHQGHQWL�� GHJOL� REEOLJKL� GLVFLSOLQDWL� DOO¶DUW���
�2EEOLJKL� GHO� GLSHQGHQWH�� GDQQR� OXRJR�� VHFRQGR� OD� JUDYLWj� GHOO¶LQIUD]LRQH��
DOO¶DSSOLFD]LRQH�GHOOH�VHJXHQWL�VDQ]LRQL GLVFLSOLQDUL�SUHYLR�SURFHGLPHQWR�GLVFLSOLQDUH�

D��ULPSURYHUR�YHUEDOH��DL�VHQVL�GHO�FRPPD���

E��ULPSURYHUR�VFULWWR��FHQVXUD��
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F��PXOWD�GL�LPSRUWR�YDULDELOH�ILQR�DG�XQ�PDVVLPR�GL�TXDWWUR�RUH�GL�UHWULEX]LRQH�

G��VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�D�GLHFL�JLRUQL�

H��VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�GD����JLRUQL�ILQR�DG�XQ�
PDVVLPR�GL�VHL�PHVL�

I��OLFHQ]LDPHQWR�FRQ�SUHDYYLVR�

J��OLFHQ]LDPHQWR�VHQ]D�SUHDYYLVR�

���6RQR�DQFKH�SUHYLVWH��GDO�G��OJV��Q������������OH�VHJXHQWL�VDQ]LRQL�GLVFLSOLQDUL��SHU�OH�
TXDOL�O¶DXWRULWj�GLVFLSOLQDUH�VL�LGHQWLILFD��LQ�RJQL�FDVR��QHOO¶XIILFLR�SHU�L�SURFHGLPHQWL�
GLVFLSOLQDUL�

D��VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�GL�
TXLQGLFL�JLRUQL��DL�VHQVL GHOO¶DUW�����ELV��FRPPD����GHO�G��OJV��Q�����������

E�� VRVSHQVLRQH� GDO� VHUYL]LR� FRQ� SULYD]LRQH� GHOOD� UHWULEX]LRQH� GD� XQ�PLQLPR� GL� WUH�
JLRUQL�ILQR�DG�XQ�PDVVLPR�GL�WUH�PHVL��DL�VHQVL�GHOO¶DUW�����VH[LHV��FRPPD���

F��VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�GL�
WUH�PHVL��DL�VHQVL�GHOO¶DUW�����VH[LHV��FRPPD��� GHO�G�OJV��Q�����������

��� 3HU� O¶LQGLYLGXD]LRQH� GHOO¶DXWRULWj� GLVFLSOLQDUH� FRPSHWHQWH� SHU� L� SURFHGLPHQWL�
GLVFLSOLQDUL�GHL�GLSHQGHQWL�H�SHU�OH�IRUPH�H�L�WHUPLQL�H�JOL�REEOLJKL�GHO�SURFHGLPHQWR�
GLVFLSOLQDUH�WURYDQR�DSSOLFD]LRQH�OH�SUHYLVLRQL�GHOO¶DUW�����ELV�GHO�G�OJV��Q�����������

��� ,O� UHVSRQVDELOH� GHOOD� VWUXWWXUD� SUHVVR� FXL� SUHVWD� VHUYL]LR� LO� GLSHQGHQWH� SURFHGH�
DOO¶LUURJD]LRQH� GHOOD� VDQ]LRQH� GHO� ULPSURYHUR� YHUEDOH�� /¶LUURJD]LRQH� GHOOD� VDQ]LRQH�
GHYH�ULVXOWDUH�QHO�IDVFLFROR�SHUVRQDOH�

���1RQ�SXz�WHQHUVL�FRQWR��DG�DOFXQ�HIIHWWR��GHOOH�VDQ]LRQL�GLVFLSOLQDUL�GHFRUVL�GXH�DQQL�
GDOOD� ORUR� LUURJD]LRQH�� IDWWR� VDOYR� TXDQWR� SUHYLVWR� GDOO¶DUW�� ����� FRPPD� ��� XOWLPR�
FDSRYHUVR��GHOOD�6H]LRQH�$IDP�

��� ,� ULFHUFDWRUL� H� WHFQRORJL� QRQ� VRQR� VRJJHWWL� D� VDQ]LRQL� GLVFLSOLQDUL� SHU�PRWLYL� FKH�
DWWHQJDQR� DOO¶DXWRQRPLD� SURIHVVLRQDOH� QHOOR� VYROJLPHQWR� GHOO¶DWWLYLWj� GL� ULFHUFD� FKH�
JOL�(QWL�VRQR�WHQXWL�D�JDUDQWLUH�DL�VHQVL�GHOOH�QRUPH�YLJHQWL�

��� ,� SURYYHGLPHQWL� GL� FXL� DO� FRPPD� �� QRQ� VROOHYDQR� LO� GLSHQGHQWH� GDOOH� HYHQWXDOL�
UHVSRQVDELOLWj�GL�DOWUR�JHQHUH�QHOOH�TXDOL�HJOL�VLD�LQFRUVR�

���5HVWD��LQ�RJQL�FDVR��IHUPR�TXDQWR�SUHYLVWR�GDO�G�OJV��Q�����������H�GDJOL�DUWW�����H�
VHJXHQWL�GHO�G�OJV��Q�����������
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$UW����
&RGLFH�GLVFLSOLQDUH

���1HO�ULVSHWWR�GHO�SULQFLSLR�GL�JUDGXDOLWj�H�SURSRU]LRQDOLWj�GHOOH�VDQ]LRQL�LQ�UHOD]LRQH�
DOOD� JUDYLWj� GHOOD� PDQFDQ]D�� LO� WLSR� H� O
HQWLWj� GL� FLDVFXQD� GHOOH� VDQ]LRQL� VRQR�
GHWHUPLQDWL�LQ�UHOD]LRQH�DL�VHJXHQWL�FULWHUL�JHQHUDOL�

D�� LQWHQ]LRQDOLWj� GHO� FRPSRUWDPHQWR�� JUDGR� GL� QHJOLJHQ]D�� LPSUXGHQ]D� R� LPSHUL]LD�
GLPRVWUDWH��WHQXWR�FRQWR�DQFKH�GHOOD�SUHYHGLELOLWj�GHOO
HYHQWR�

E��ULOHYDQ]D�GHJOL�REEOLJKL�YLRODWL�

F��UHVSRQVDELOLWj�FRQQHVVH�DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD�GDO�GLSHQGHQWH�

G�� JUDGR� GL� GDQQR� R� GL� SHULFROR� FDXVDWR� DOO
DPPLQLVWUD]LRQH�� DJOL� XWHQWL� R� D� WHU]L�
RYYHUR�DO�GLVVHUYL]LR�GHWHUPLQDWRVL�

H�� VXVVLVWHQ]D� GL� FLUFRVWDQ]H� DJJUDYDQWL� R� DWWHQXDQWL�� FRQ� SDUWLFRODUH� ULJXDUGR� DO�
FRPSRUWDPHQWR� GHO� ODYRUDWRUH�� DL� SUHFHGHQWL� GLVFLSOLQDUL� QHOO
DPELWR� GHO� ELHQQLR�
SUHYLVWR�GDOOD�OHJJH��DO�FRPSRUWDPHQWR�YHUVR�JOL�XWHQWL�

I��FRQFRUVR�QHOOD�YLROD]LRQH�GL�SL��ODYRUDWRUL�LQ�DFFRUGR�WUD�GL�ORUR�

J�� QHO� FDVR� GL� SHUVRQDOH� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� HGXFDWLYH� HG� $)$0��
FRLQYROJLPHQWR�GL�PLQRUL��TXDORUD DIILGDWL�DOOD�YLJLODQ]D�GHO�GLSHQGHQWH��

��� $O� GLSHQGHQWH� UHVSRQVDELOH� GL� SL�� PDQFDQ]H� FRPSLXWH� FRQ� XQLFD� D]LRQH� RG�
RPLVVLRQH�R�FRQ�SL��D]LRQL�RG�RPLVVLRQL�WUD�ORUR�FROOHJDWH�HG�DFFHUWDWH�FRQ�XQ�XQLFR�
SURFHGLPHQWR�� q� DSSOLFDELOH� OD� VDQ]LRQH� SUHYLVWD� SHU� OD� PDQFDQ]D� SL�� JUDYH� VH� OH�
VXGGHWWH�LQIUD]LRQL�VRQR�SXQLWH�FRQ�VDQ]LRQL�GL�GLYHUVD�JUDYLWj�

���/D�VDQ]LRQH�GLVFLSOLQDUH�GDO�PLQLPR�GHO� ULPSURYHUR�YHUEDOH�R�VFULWWR�DO�PDVVLPR�
GHOOD�PXOWD�GL�LPSRUWR�SDUL�D�TXDWWUR�RUH�GL�UHWULEX]LRQH�VL�DSSOLFD��JUDGXDQGR�O
HQWLWj�
GHOOH�VDQ]LRQL�LQ�UHOD]LRQH DL�FULWHUL�GL�FXL�DO�FRPPD����SHU�

D�� LQRVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� GL� VHUYL]LR� R� GHOOH� GHOLEHUD]LRQL� GHJOL� RUJDQL�
FROOHJLDOL��DQFKH�LQ�WHPD�GL�DVVHQ]H�SHU�PDODWWLD��QRQFKp�GHOO
RUDULR�GL�ODYRUR��RYH�QRQ�
ULFRUUDQR�OH�IDWWLVSHFLH�FRQVLGHUDWH�QHOO¶DUW�����TXDWHU��FRPPD����OHWW��D��GHO�G�OJV��Q��
���������

E��FRQGRWWD�QRQ�FRQIRUPH�D�SULQFLSL�GL�FRUUHWWH]]D�YHUVR�VXSHULRUL�R�DOWUL�GLSHQGHQWL�R�
QHL�FRQIURQWL�GHJOL�XWHQWL�R�WHU]L�

F�� SHU� LO� SHUVRQDOH� $7$� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� HGXFDWLYH� H� SHU� TXHOOR�
DPPLQLVWUDWLYR� H� WHFQLFR� GHOO¶$)$0�� FRQGRWWH� QHJOLJHQWL� H� QRQ� FRQIRUPL� DOOH�
UHVSRQVDELOLWj��DL�GRYHUL�H�DOOD�FRUUHWWH]]D�LQHUHQWL�DOOD�IXQ]LRQH�
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G��QHJOLJHQ]D�QHOO
HVHFX]LRQH�GHL� FRPSLWL� DVVHJQDWL�� QHOOD� FXUD� GHL� ORFDOL� H�GHL�EHQL�
PRELOL�R� GHJOL�VWUXPHQWL�D�OXL�DIILGDWL�R�VXL�TXDOL��LQ�UHOD]LRQH�DOOH�VXH�UHVSRQVDELOLWj��
GHEED�HVSOHWDUH�DWWLYLWj�GL�FXVWRGLD�R�YLJLODQ]D�

H��LQRVVHUYDQ]D�GHJOL�REEOLJKL�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�H�GL�VLFXUH]]D�
VXO� ODYRUR� RYH� QRQ� QH� VLD� GHULYDWR� GDQQR� R� SUHJLXGL]LR� DO� VHUYL]LR� R� DJOL� LQWHUHVVL�
GHOO¶DPPLQLVWUD]LRQH�R�GL�WHU]L�

I�� ULILXWR� GL� DVVRJJHWWDUVL� D� YLVLWH� SHUVRQDOL� GLVSRVWH� D� WXWHOD� GHO� SDWULPRQLR�
GHOO
DPPLQLVWUD]LRQH�� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDOO
� DUW�� �� GHOOD� OHJJH�� Q��
���������

J��LQVXIILFLHQWH�UHQGLPHQWR�QHOO
DVVROYLPHQWR�GHL�FRPSLWL�DVVHJQDWL��RYH�QRQ�ULFRUUDQR�
OH�IDWWLVSHFLH�FRQVLGHUDWH�QHOO¶DUW�����TXDWHU�GHO�G�OJV��Q�����������

K��YLROD]LRQH�GHOO¶REEOLJR�SUHYLVWR�GDOO¶DUW�����QRYLHV��GHO�G�OJV��Q�����������

L�� YLROD]LRQH� GL� GRYHUL� HG� REEOLJKL� GL� FRPSRUWDPHQWR� QRQ� ULFRPSUHVL�
VSHFLILFDWDPHQWH�QHOOH�OHWWHUH�SUHFHGHQWL��GD�FXL�VLD�GHULYDWR�GLVVHUYL]LR�RYYHUR�GDQQR�
R�SHULFROR�DOO
DPPLQLVWUD]LRQH��DJOL�XWHQWL�R�DL�WHU]L�

/
LPSRUWR�GHOOH�ULWHQXWH�SHU�PXOWD VDUj�LQWURLWDWR�GDO�ELODQFLR�GHOO
DPPLQLVWUD]LRQH�H�
GHVWLQDWR�DG�DWWLYLWj�VRFLDOL�D�IDYRUH�GHL�GLSHQGHQWL�

��� /D� VDQ]LRQH� GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDO� VHUYL]LR� FRQ� SULYD]LRQH� GHOOD�
UHWULEX]LRQH� ILQR� D� XQ� PDVVLPR� GL� ��� JLRUQL� VL� DSSOLFD�� JUDGXDQGR� O
HQWLWj� GHOOD�
VDQ]LRQH�LQ�UHOD]LRQH DL�FULWHUL�GL�FXL�DO�FRPPD����SHU�

D��UHFLGLYD�QHOOH�PDQFDQ]H�SUHYLVWH�DO�FRPPD���

E��SDUWLFRODUH�JUDYLWj�GHOOH�PDQFDQ]H�SUHYLVWH�DO�FRPPD���

F��RYH�QRQ�ULFRUUD�OD�IDWWLVSHFLH�SUHYLVWD�GDOO¶DUWLFROR����TXDWHU��FRPPD����OHWW��E��GHO�
G�OJV�� Q�� ���������� DVVHQ]D� LQJLXVWLILFDWD� GDO� VHUYL]LR� R� DUELWUDULR� DEEDQGRQR� GHOOR�
VWHVVR�� LQ� WDOL� LSRWHVL�� O
HQWLWj� GHOOD� VDQ]LRQH� q� GHWHUPLQDWD� LQ� UHOD]LRQH� DOOD� GXUDWD�
GHOO
DVVHQ]D� R� GHOO
DEEDQGRQR� GHO� VHUYL]LR�� DO� GLVVHUYL]LR� GHWHUPLQDWRVL�� DOOD� JUDYLWj�
GHOOD� YLROD]LRQH� GHL� GRYHUL� GHO� GLSHQGHQWH�� DJOL� HYHQWXDOL� GDQQL� FDXVDWL�
DOO
DPPLQLVWUD]LRQH��DJOL�XWHQWL�R�DL�WHU]L��

G�� LQJLXVWLILFDWR�PDQFDWR� WUDVIHULPHQWR�VLQ�GDO�SULPR�JLRUQR��GD�SDUWH�GHO�SHUVRQDOH
$7$� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� HG� HGXFDWLYH� H� GHO� SHUVRQDOH� WHFQLFR� H�
DPPLQLVWUDWLYR� GHOO¶$)$0�� FRQ� HVFOXVLRQH� GHL� VXSSOHQWL� EUHYL� FXL� VL� DSSOLFD� OD�
VSHFLILFD�GLVFLSOLQD� UHJRODPHQWDUH�� QHOOD� VHGH� DVVHJQDWD� D� VHJXLWR� GHOO¶HVSOHWDPHQWR�
GL�XQD�SURFHGXUD�GL�PRELOLWj�WHUULWRULDOH�R�SURIHVVLRQDOH�

H��VYROJLPHQWR�GL�DWWLYLWj�FKH��GXUDQWH�OR�VWDWR�GL�PDODWWLD�R�GL�LQIRUWXQLR��ULWDUGLQR�LO�
UHFXSHUR�SVLFR�ILVLFR�



��

I�� PDQLIHVWD]LRQL� LQJLXULRVH� QHL� FRQIURQWL� GHOO
DPPLQLVWUD]LRQH�� VDOYR� FKH� VLDQR�
HVSUHVVLRQH�GHOOD�OLEHUWj�GL�SHQVLHUR��DL�VHQVL�GHOO
DUW����GHOOD�OHJJH�Q�����������

J��RYH�QRQ� VXVVLVWD� OD�JUDYLWj� H� OD� UHLWHUD]LRQH�GHOOH� IDWWLVSHFLH� FRQVLGHUDWH�QHOO¶DUW��
��� TXDWHU��FRPPD����OHWW��H��GHO�G��OJV��Q������������DWWL�R�FRPSRUWDPHQWL�DJJUHVVLYL�
RVWLOL�H�GHQLJUDWRUL�FKH�DVVXPDQR�IRUPH�GL�YLROHQ]D�PRUDOH�QHL�FRQIURQWL�GL�XQ�DOWUR�
GLSHQGHQWH�� FRPSRUWDPHQWL� PLQDFFLRVL�� LQJLXULRVL�� FDOXQQLRVL� R� GLIIDPDWRUL� QHL�
FRQIURQWL�GL�DOWUL�GLSHQGHQWL�R�GHJOL�XWHQWL�R�GL�WHU]L�

K�� YLROD]LRQH� GHJOL� REEOLJKL� GL� YLJLODQ]D� GD� SDUWH� GHO� SHUVRQDOH� GHOOH� LVWLWX]LRQL�
VFRODVWLFKH� HGXFDWLYH� H� GHOO¶$)$0� QHL� FRQIURQWL� GHJOL� DOOLHYL� H� GHJOL� VWXGHQWL� DOOR�
VWHVVR�DIILGDWL�

L��YLROD]LRQH�GHO�VHJUHWR�GL�XIILFLR�LQHUHQWH�DG�DWWL�R�DWWLYLWj�QRQ�VRJJHWWL�D�SXEEOLFLWj�

M�� YLROD]LRQH� GL� GRYHUL� HG� REEOLJKL� GL� FRPSRUWDPHQWR� QRQ� ULFRPSUHVL
VSHFLILFDWDPHQWH�QHOOH�OHWWHUH�SUHFHGHQWL�GD�FXL�VLD��FRPXQTXH��GHULYDWR�JUDYH�GDQQR�
DOO¶DPPLQLVWUD]LRQH� DJOL�XWHQWL�R�D�WHU]L�

���/D�VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�
GL�TXLQGLFL�JLRUQL�VL�DSSOLFD�QHO�FDVR�SUHYLVWR�GDOO¶DUW�����ELV��FRPPD����GHO�G�OJV��Q��
����GHO������

���/D�VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�
GL� WUH� PHVL�� VL� DSSOLFD� QHL� FDVL� SUHYLVWL� GDOO¶DUW�� ���VH[LHV�� FRPPD� �� GHO� G�OJV�� Q��
���������

���/D�VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�GD�XQ�PLQLPR�GL�WUH�
JLRUQL�ILQR�DG�XQ�PDVVLPR�GL�WUH�PHVL�VL�DSSOLFD�QHO�FDVR�SUHYLVWR�GDOO¶DUW�����VH[LHV��
FRPPD��� GHO G��OJV��Q������GHO������

��� /D� VDQ]LRQH� GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDO� VHUYL]LR� FRQ� SULYD]LRQH� GHOOD�
UHWULEX]LRQH�GD����JLRUQL�ILQR�DG�XQ�PDVVLPR�GL���PHVL��VL�DSSOLFD��JUDGXDQGR�O¶HQWLWj�
GHOOD�VDQ]LRQH�LQ�UHOD]LRQH�DL�FULWHUL�GL�FXL�DO�FRPPD����SHU�

D��UHFLGLYD�QHO�ELHQQLR�GHOOH�PDQFDQ]H�SUHYLVWH�QHO�FRPPD���

E�� RFFXOWDPHQWR�� GD� SDUWH� GHO� UHVSRQVDELOH� GHOOD� FXVWRGLD�� GHO� FRQWUROOR� R� GHOOD�
YLJLODQ]D��GL� IDWWL� H� FLUFRVWDQ]H� UHODWLYL�DG� LOOHFLWR�XVR��PDQRPLVVLRQH��GLVWUD]LRQH�R�
VRWWUD]LRQH�GL�VRPPH�R�EHQL�GL�SHUWLQHQ]D�GHOO¶HQWH�R�DG�HVVR�DIILGDWL�

F�� DWWL�� FRPSRUWDPHQWL� OHVLYL� GHOOD� GLJQLWj� GHOOD� SHUVRQD� R� PROHVWLH� D� FDUDWWHUH�
VHVVXDOH��DQFKH�RYH�QRQ�VXVVLVWD�OD�JUDYLWj�H�OD�UHLWHUD]LRQH�RSSXUH�FKH�QRQ�ULJXDUGLQR�
DOOLHYL�H�VWXGHQWL��

G��DOWHUFKL�FRQ�YLH�GL�IDWWR�QHJOL�DPELHQWL�GL�ODYRUR��DQFKH�FRQ�JOL�XWHQWL�

H��ILQR�D�GXH�DVVHQ]H�LQJLXVWLILFDWH�GDO�VHUYL]LR�LQ�FRQWLQXLWj�FRQ�OH�JLRUQDWH�IHVWLYH�H�
GL�ULSRVR�VHWWLPDQDOH�



��

I��LQJLXVWLILFDWH�DVVHQ]H�FROOHWWLYH�QHL�SHULRGL��LQGLYLGXDWL�GDOO¶DPPLQLVWUD]LRQH��LQ FXL�
q�QHFHVVDULR�DVVLFXUDUH�OD�FRQWLQXLWj�QHOO¶HURJD]LRQH�GL�VHUYL]L�DOO¶XWHQ]D��

J��YLROD]LRQH�GHJOL�REEOLJKL�GL�YLJLODQ]D�QHL�FRQIURQWL�GL�DOOLHYL�H�VWXGHQWL�PLQRUHQQL�
GHWHUPLQDWD�GDOO¶DVVHQ]D�GDO�VHUYL]LR�R�GDOO¶DUELWUDULR�DEEDQGRQR�GHOOR�VWHVVR��

K�� SHU� LO� SHUVRQDOH� $7$� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� HG� HGXFDWLYH� H� GHO� SHUVRQDOH�
WHFQLFR� H� DPPLQLVWUDWLYR� GHOO¶$)$0�� FRPSLPHQWR� GL� DWWL� LQ� YLROD]LRQH� GHL� SURSUL�
GRYHUL� FKH� SUHJLXGLFKLQR� LO� UHJRODUH� IXQ]LRQDPHQWR� GHOO¶LVWLWX]LRQH H� SHU� FRQFRUVR�
QHJOL�VWHVVL�DWWL�

���)HUPD�OD�GLVFLSOLQD�LQ�WHPD�GL�OLFHQ]LDPHQWR�SHU�JLXVWD�FDXVD�R�JLXVWLILFDWR�PRWLYR��
OD�VDQ]LRQH�GLVFLSOLQDUH�GHO�OLFHQ]LDPHQWR�VL�DSSOLFD�

���FRQ�SUHDYYLVR�SHU�

D�� OH� LSRWHVL� FRQVLGHUDWH� GDOO¶DUW�� ���TXDWHU�� FRPPD���� OHWW�� E�� F�� H� GD� I�ELV� D� I��
TXLQTXLHV�GHO�G��OJV��Q������������

E��UHFLGLYD�QHOOH�YLROD]LRQL�LQGLFDWH�QHL�FRPPL���������H���

F� UHFLGLYD� QHO� ELHQQLR� GL� DWWL�� DQFKH� QHL� ULJXDUGL� GL� SHUVRQD� GLYHUVD��
FRPSRUWDPHQWL� R� PROHVWLH� D� FDUDWWHUH� VHVVXDOH� RSSXUH� TXDQGR� O¶DWWR�� LO�
FRPSRUWDPHQWR� R� OD� PROHVWLD� ULYHVWDQR� FDUDWWHUH� GL� SDUWLFRODUH� JUDYLWj� R� DQFKH�
TXDQGR�VRQR�FRPSLXWL�QHL�FRQIURQWL�GL�DOOLHYL��VWXGHQWL�H�VWXGHQWHVVH�DIILGDWL�DOOD�
YLJLODQ]D�GHO�SHUVRQDOH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�H�GHOO¶$)$0�

G��GLFKLDUD]LRQL� IDOVH�H�PHQGDFL�� UHVH�GDO�SHUVRQDOH�GHOOH� LVWLWX]LRQL� VFRODVWLFKH��
HGXFDWLYH�H�$)$0��DO�ILQH�GL�RWWHQHUH�XQ�YDQWDJJLR�QHOO¶DPELWR�GHOOH�SURFHGXUH�
GL�PRELOLWj�WHUULWRULDOH�R�SURIHVVLRQDOH�

H��FRQGDQQD�SDVVDWD�LQ�JLXGLFDWR��SHU�XQ�GHOLWWR�FKH��FRPPHVVR�IXRUL�GHO�VHUYL]LR�
H� QRQ� DWWLQHQWH� LQ� YLD� GLUHWWD� DO� UDSSRUWR� GL� ODYRUR�� QRQ� QH� FRQVHQWD� OD�
SURVHFX]LRQH�SHU�OD�VXD�VSHFLILFD�JUDYLWj�

I��YLROD]LRQH�GHJOL�REEOLJKL�GL�FRPSRUWDPHQWR�GL�FXL�DOO¶DUW���� FRPPD��� VHFRQGR�
H�WHU]R�SHULRGR�GHO�'�3�5��Q����������

J�� YLROD]LRQL GHL� GRYHUL� H� GHJOL� REEOLJKL� GL� FRPSRUWDPHQWR� QRQ� ULFRPSUHVL�
VSHFLILFDWDPHQWH�QHOOH�OHWWHUH�SUHFHGHQWL�GL�JUDYLWj�WDOH��VHFRQGR�L�FULWHUL�GL�FXL�DO�
FRPPD����GD�QRQ�FRQVHQWLUH�OD�SURVHFX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�

K�� PDQFDWD� ULSUHVD� GHO� VHUYL]LR�� VDOYR FDVL� GL� FRPSURYDWR� LPSHGLPHQWR�� GRSR�
SHULRGL� GL� LQWHUUX]LRQH� GHOO¶DWWLYLWj� SUHYLVWL� GDOOH� GLVSRVL]LRQL� OHJLVODWLYH� H�
FRQWUDWWXDOL�YLJHQWL�� DOOD� FRQFOXVLRQH�GHO�SHULRGR�GL� VRVSHQVLRQH�R�DOOD� VFDGHQ]D�
GHO�WHUPLQH�ILVVDWR�GDOO¶DPPLQLVWUD]LRQH�

���VHQ]D�SUHDYYLVR�SHU�



��

D�� OH� LSRWHVL�FRQVLGHUDWH�QHOO¶DUW�����TXDWHU��FRPPD���� OHWW��D���G���H��HG�I��GHO�G��
OJV��Q�����������

E��FRPPLVVLRQH�GL�JUDYL�IDWWL� LOOHFLWL�GL�ULOHYDQ]D�SHQDOH�� LYL�FRPSUHVL�TXHOOL�FKH�
SRVVRQR�GDUH�OXRJR�DOOD�VRVSHQVLRQH�FDXWHODUH��VHFRQGR�OD�GLVFLSOLQD�GHOO¶DUW������
IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUW�����

F�� FRQGDQQD� SDVVDWD� LQ� JLXGLFDWR� SHU� XQ� GHOLWWR� FRPPHVVR� LQ� VHUYL]LR� R� IXRUL�
VHUYL]LR� FKH�� SXU� QRQ� DWWHQHQGR� LQ� YLD� GLUHWWD� DO� UDSSRUWR� GL� ODYRUR�� QRQ� QH�
FRQVHQWD�QHDQFKH�SURYYLVRULDPHQWH�OD�SURVHFX]LRQH�SHU�OD�VXD�VSHFLILFD�JUDYLWj�

G��FRPPLVVLRQH�LQ�JHQHUH�� DQFKH�QHL�FRQIURQWL�GL�WHU]L�� GL�IDWWL�R�DWWL�GRORVL��FKH��
SXU� QRQ� FRVWLWXHQGR� LOOHFLWL� GL� ULOHYDQ]D� SHQDOH�� VRQR� GL� JUDYLWj� WDOH� GD� QRQ�
FRQVHQWLUH�OD�SURVHFX]LRQH�QHSSXUH�SURYYLVRULD GHO�UDSSRUWR�GL�ODYRUR�

H��FRQGDQQD��DQFKH�QRQ�SDVVDWD�LQ�JLXGLFDWR�

� SHU�L�GHOLWWL�JLj�LQGLFDWL�QHOO¶DUW�����FRPPD����H�QHOO¶DUW�����FRPPD����OHWW��D�
GHO�G�OJV��Q������GHO������

� TXDQGR� DOOD� FRQGDQQD� FRQVHJXD� FRPXQTXH� O¶LQWHUGL]LRQH� SHUSHWXD� GDL�
SXEEOLFL�XIILFL�

� SHU�L�GHOLWWL�SUHYLVWL�GDOO¶DUW�����FRPPD���GHOOD�OHJJH����PDU]R������Q�����

� SHU�JUDYL�GHOLWWL�FRPPHVVL�LQ�VHUYL]LR�

I�� YLROD]LRQL� LQWHQ]LRQDOL� GHJOL� REEOLJKL�� QRQ� ULFRPSUHVH� VSHFLILFDWDPHQWH� QHOOH�
OHWWHUH� SUHFHGHQWL�� DQFKH� QHL� FRQIURQWL� GL� WHU]L�� GL� JUDYLWj� WDOH�� LQ� UHOD]LRQH� DL�
FULWHUL�GL�FXL�DO�FRPPD����GD�QRQ�FRQVHQWLUH�OD�SURVHFX]LRQH�QHSSXUH�SURYYLVRULD�
GHO�UDSSRUWR�GL�ODYRUR�

����/H�PDQFDQ]H�QRQ�HVSUHVVDPHQWH�SUHYLVWH�QHL�FRPPL�SUHFHGHQWL�VRQR�FRPXQTXH�
VDQ]LRQDWH� VHFRQGR� L� FULWHUL� GL� FXL� DO� FRPPD� ��� IDFHQGRVL� ULIHULPHQWR�� TXDQWR�
DOO
LQGLYLGXD]LRQH�GHL�IDWWL�VDQ]LRQDELOL��DJOL�REEOLJKL�GHL�ODYRUDWRUL�GL�FXL�DOO¶DUW���� H�
ULIHUHQGRVL�� TXDQWR� DO� WLSR� H� DOOD� PLVXUD� GHOOH� VDQ]LRQL�� DL� SULQFLSL� GHVXPLELOL� GDL�
FRPPL�SUHFHGHQWL�

����$O� FRGLFH� GLVFLSOLQDUH�� GL� FXL� DO� SUHVHQWH� DUWLFROR�� GHYH� HVVHUH� GDWD� OD�PDVVLPD�
SXEEOLFLWj�PHGLDQWH�SXEEOLFD]LRQH�VXO�VLWR�LVWLWX]LRQDOH�GHOO¶DPPLQLVWUD]LRQH�VHFRQGR�
OH�SUHYLVLRQL�GHOO¶DUW������FRPPD����XOWLPR�SHULRGR��GHO�G�OJV��Q�����������

���� ,Q� VHGH� GL� SULPD� DSSOLFD]LRQH� GHO� SUHVHQWH� &&1/�� LO� FRGLFH� GLVFLSOLQDUH� GHYH�
HVVHUH� REEOLJDWRULDPHQWH� UHVR� SXEEOLFR� QHOOH� IRUPH� GL� FXL� DO� FRPPD� ���� HQWUR� ���
JLRUQL� GDOOD� GDWD� GL� VWLSXOD]LRQH� GHO� &&1/� H� VL� DSSOLFD� GDO� TXLQGLFHVLPR� JLRUQR�
VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�



��

$UW����
6RVSHQVLRQH�FDXWHODUH�LQ�FRUVR�GL�SURFHGLPHQWR�GLVFLSOLQDUH

���)DWWD�VDOYD�OD�VRVSHQVLRQH�FDXWHODUH�GLVSRVWD�DL�VHQVL�GHOO¶DUW�����TXDWHU� FRPPD���
ELV� GHO�G�OJV������������O
DPPLQLVWUD]LRQH��ODGGRYH�ULVFRQWUL�OD�QHFHVVLWj�GL�HVSOHWDUH�
DFFHUWDPHQWL� VX� IDWWL� DGGHELWDWL� DO� GLSHQGHQWH� D� WLWROR� GL� LQIUD]LRQH� GLVFLSOLQDUH�
SXQLELOL�FRQ�VDQ]LRQH�QRQ�LQIHULRUH�DOOD�VRVSHQVLRQH�GDO�VHUYL]LR�H�GDOOD�UHWULEX]LRQH��
SXz�GLVSRUUH��QHO�FRUVR�GHO�SURFHGLPHQWR�GLVFLSOLQDUH��O
DOORQWDQDPHQWR�GDO�ODYRUR�SHU�
XQ� SHULRGR� GL� WHPSR� QRQ� VXSHULRUH� D� WUHQWD� JLRUQL� FRQ� FRQVHUYD]LRQH� GHOOD�
UHWULEX]LRQH�

���4XDQGR�LO�SURFHGLPHQWR�GLVFLSOLQDUH�VL�FRQFOXGH�FRQ�OD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�
VRVSHQVLRQH� GDO� VHUYL]LR� FRQ� SULYD]LRQH� GHOOD� UHWULEX]LRQH�� LO� SHULRGR�
GHOO
DOORQWDQDPHQWR�FDXWHODWLYR�GHYH�HVVHUH�FRPSXWDWR�QHOOD�VDQ]LRQH��IHUPD�UHVWDQGR�
OD�SULYD]LRQH�GHOOD�UHWULEX]LRQH�UHODWLYD�DL�JLRUQL�FRPSOHVVLYL�GL�VRVSHQVLRQH�LUURJDWL�

���,O�SHULRGR�WUDVFRUVR�LQ�DOORQWDQDPHQWR�FDXWHODWLYR��HVFOXVR�TXHOOR�FRPSXWDWR�FRPH�
VRVSHQVLRQH�GDO�VHUYL]LR� q�YDOXWDELOH�DJOL�HIIHWWL�GHOO
DQ]LDQLWj�GL�VHUYL]LR�

$UW����
6RVSHQVLRQH�FDXWHODUH�LQ�FDVR�GL�SURFHGLPHQWR�SHQDOH

���,O�GLSHQGHQWH�FKH�VLD�FROSLWR�GD�PLVXUD�UHVWULWWLYD�GHOOD�OLEHUWj�SHUVRQDOH�q�VRVSHVR�
G
XIILFLR� GDO� VHUYL]LR� FRQ� SULYD]LRQH� GHOOD� UHWULEX]LRQH� SHU� OD� GXUDWD� GHOOR� VWDWR� GL�
GHWHQ]LRQH�R��FRPXQTXH��GHOOR�VWDWR�UHVWULWWLYR�GHOOD�OLEHUWj��

��� ,O� GLSHQGHQWH� SXz� HVVHUH� VRVSHVR� GDO� VHUYL]LR�� FRQ� SULYD]LRQH� GHOOD� UHWULEX]LRQH��
DQFKH�QHO� FDVR� LQ� FXL�YHQJD� VRWWRSRVWR� D�SURFHGLPHQWR�SHQDOH� FKH�QRQ�FRPSRUWL� OD�
UHVWUL]LRQH� GHOOD� OLEHUWj� SHUVRQDOH� R� TXHVWD� VLD� FRPXQTXH� FHVVDWD�� TXDORUD�
O¶DPPLQLVWUD]LRQH� GLVSRQJD�� DL� VHQVL� GHOO¶DUW�� ���WHU� GHO� G�OJV�� Q�� ���������� OD�
VRVSHQVLRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH� ILQR�DO� WHUPLQH�GL�TXHOOR�SHQDOH��DL�VHQVL�
GHOO¶DUW������5DSSRUWR�WUD�SURFHGLPHQWR�GLVFLSOLQDUH�H�SURFHGLPHQWR�SHQDOH��

��� 5HVWD� IHUPR� O¶REEOLJR� GL� VRVSHQVLRQH� GHO� GLSHQGHQWH� LQ� SUHVHQ]D� GHL� FDVL� JLj�
SUHYLVWL�GDJOL�DUWLFROL����FRPPD����H����FRPPD����OHWW��D���GHO�G�OJV��Q�����������

��� 1HO� FDVR� GHL� GHOLWWL� SUHYLVWL� DOO¶DUW�� ��� FRPPD� ��� GHOOD� OHJJH� Q�� ��������� WURYD�
DSSOLFD]LRQH� OD� GLVFLSOLQD� LYL� VWDELOLWD�� 3HU� L�PHGHVLPL� GHOLWWL�� TXDORUD� LQWHUYHQJD OD�
FRQGDQQD� DQFKH� QRQ� GHILQLWLYD�� DQFRUFKp� VLD� FRQFHVVD� OD� VRVSHQVLRQH� FRQGL]LRQDOH�
GHOOD�SHQD��WURYD�DSSOLFD]LRQH�O¶DUW�����FRPPD����GHOOD�FLWDWD�OHJJH�Q����������



��

���1HL�FDVL�LQGLFDWL�DL�FRPPL�SUHFHGHQWL��VL�DSSOLFD�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����
WHU� GHO� G�OJV�� Q�� ��������� H� GDOO¶DUW�� �� �5DSSRUWR� WUD� SURFHGLPHQWR� GLVFLSOLQDUH� H�
SURFHGLPHQWR�SHQDOH��

���2YH� O¶DPPLQLVWUD]LRQH�SURFHGD� DOO¶DSSOLFD]LRQH�GHOOD� VDQ]LRQH�GL� FXL� DOO¶DUW�� ����
FRPPD� ��� SXQWR �� �&RGLFH� GLVFLSOLQDUH��� OD� VRVSHQVLRQH� GHO� GLSHQGHQWH� GLVSRVWD� DL�
VHQVL� GHO� SUHVHQWH� DUWLFROR� FRQVHUYD� HIILFDFLD� VROR� ILQR� DOOD� FRQFOXVLRQH� GHO�
SURFHGLPHQWR�GLVFLSOLQDUH��1HJOL�DOWUL�FDVL��OD�VRVSHQVLRQH�GDO�VHUYL]LR�HYHQWXDOPHQWH�
GLVSRVWD�D�FDXVD�GL�SURFHGLPHQWR�SHQDOH�FRQVHUYD�HIILFDFLD��VH�QRQ�UHYRFDWD��SHU�XQ�
SHULRGR� QRQ� VXSHULRUH� D� FLQTXH� DQQL�� 'HFRUVR� WDOH� WHUPLQH�� HVVD� q� UHYRFDWD� HG� LO�
GLSHQGHQWH� q� ULDPPHVVR� LQ� VHUYL]LR�� VDOYR� L� FDVL� QHL� TXDOL�� LQ� SUHVHQ]D� GL� UHDWL� FKH�
FRPSRUWDQR� O¶DSSOLFD]LRQH� GHOO¶DUW�� ���� FRPPD� ��� SXQWR� �� �&RGLFH� GLVFLSOLQDUH���
O¶DPPLQLVWUD]LRQH�ULWHQJD�FKH�OD�SHUPDQHQ]D�LQ�VHUYL]LR�GHO�GLSHQGHQWH�SURYRFKL�XQ�
SUHJLXGL]LR�DOOD�FUHGLELOLWj�GHOOD�VWHVVD��D�FDXVD�GHO�GLVFUHGLWR�FKH�GD�WDOH�SHUPDQHQ]D�
SRWUHEEH�GHULYDUOH�GD�SDUWH�GHL�FLWWDGLQL�H�R�FRPXQTXH��SHU�UDJLRQL�GL�RSSRUWXQLWj�HG�
RSHUDWLYLWj�GHOO¶DPPLQLVWUD]LRQH�VWHVVD��,Q�WDO�FDVR��SXz�HVVHUH�GLVSRVWD��SHU�L�VXGGHWWL�
PRWLYL�� OD� VRVSHQVLRQH� GDO� VHUYL]LR�� FKH� VDUj� VRWWRSRVWD� D� UHYLVLRQH� FRQ� FDGHQ]D�
ELHQQDOH�� 2YH� LO� SURFHGLPHQWR� GLVFLSOLQDUH� VLD� VWDWR� HYHQWXDOPHQWH� VRVSHVR� ILQR�
DOO¶HVLWR� GHO� SURFHGLPHQWR� SHQDOH�� DL� VHQVL� GHOO¶DUW�� ��� �5DSSRUWR� WUD� SURFHGLPHQWR�
GLVFLSOLQDUH� H� SURFHGLPHQWR� SHQDOH��� WDOH� VRVSHQVLRQH� SXz� HVVHUH� SURURJDWD�� IHUPD�
UHVWDQGR� LQ� RJQL� FDVR� O¶DSSOLFDELOLWj� GHOO¶DUW�� ���� FRPPD� ��� SXQWR� �� �&RGLFH�
GLVFLSOLQDUH��

���$O�GLSHQGHQWH�VRVSHVR��DL�VHQVL�GHO�SUHVHQWH�DUWLFROR��VRQR�FRUULVSRVWL�XQ
LQGHQQLWj�
SDUL� DO� ���� GHOOR� VWLSHQGLR� WDEHOODUH�� QRQFKp� JOL� DVVHJQL� GHO� QXFOHR� IDPLOLDUH� H� OD�
UHWULEX]LRQH�LQGLYLGXDOH�GL�DQ]LDQLWj��RYH�VSHWWDQWL�

��� 1HO� FDVR� GL� VHQWHQ]D� SHQDOH� GHILQLWLYD� GL� DVVROX]LRQH� R� GL� SURVFLRJOLPHQWR��
SURQXQFLDWD�FRQ�OD�IRUPXOD ³LO�IDWWR�QRQ�VXVVLVWH´�R�³O¶LPSXWDWR�QRQ�OR�KD�FRPPHVVR´�
RSSXUH� ³QRQ� FRVWLWXLVFH� LOOHFLWR� SHQDOH´� R� DOWUD� IRUPXOD]LRQH� DQDORJD�� TXDQWR�
FRUULVSRVWR� GXUDQWH� LO� SHULRGR� GL� VRVSHQVLRQH� FDXWHODUH�� D� WLWROR� GL� LQGHQQLWj�� YHUUj�
FRQJXDJOLDWR�FRQ�TXDQWR�GRYXWR�DO GLSHQGHQWH�VH�IRVVH�ULPDVWR�LQ�VHUYL]LR��HVFOXVH�OH�
LQGHQQLWj�R�L�FRPSHQVL�FRQQHVVL�DOOD�SUHVHQ]D�LQ�VHUYL]LR�R�D�SUHVWD]LRQL�GL�FDUDWWHUH�
VWUDRUGLQDULR��2YH�LO�SURFHGLPHQWR�GLVFLSOLQDUH�ULSUHQGD��DL�VHQVL�GHOO¶DUW������FRPPD�
���VHFRQGR�SHULRGR��5DSSRUWR�WUD�SURFHGLPHQWR�GLVFLSOLQDUH�H�SURFHGLPHQWR�SHQDOH���
LO�FRQJXDJOLR�GRYUj�WHQHU�FRQWR�GHOOH�VDQ]LRQL�HYHQWXDOPHQWH�DSSOLFDWH�

��� ,Q� WXWWL� JOL� DOWUL� FDVL� GL� ULDWWLYD]LRQH� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� D� VHJXLWR� GL�
FRQGDQQD�SHQDOH��RYH�TXHVWR�VL�FRQFOXGD�FRQ XQD�VDQ]LRQH�GLYHUVD�GDO�OLFHQ]LDPHQWR��
DO� GLSHQGHQWH� SUHFHGHQWHPHQWH� VRVSHVR� YHUUj� FRQJXDJOLDWR� TXDQWR� GRYXWR� VH� IRVVH�
VWDWR�LQ�VHUYL]LR��HVFOXVL�L�FRPSHQVL�SHU�LO�ODYRUR�VWUDRUGLQDULR��TXHOOL�FKH��ULFKLHGDQR�
OR� VYROJLPHQWR� GHOOD� SUHVWD]LRQH� ODYRUDWLYD�� QRQFKp� L� SHULRGL� GL� VRVSHQVLRQH� GHO�
FRPPD���H�TXHOOL�HYHQWXDOPHQWH�LQIOLWWL�D�VHJXLWR�GHO�JLXGL]LR�GLVFLSOLQDUH�ULDWWLYDWR�



��

����5HVWD�IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUW� ���TXDWHU� FRPPD���ELV� GHO�G�OJV��Q������GHO�
�����

$UW����
5DSSRUWR�WUD�SURFHGLPHQWR�GLVFLSOLQDUH�H�SURFHGLPHQWR�SHQDOH

���1HOO¶LSRWHVL�GL�SURFHGLPHQWR�GLVFLSOLQDUH�FKH�DEELD�DG�RJJHWWR��LQ�WXWWR�R�LQ�SDUWH��
IDWWL� LQ� UHOD]LRQH� DL� TXDOL� SURFHGH� O¶DXWRULWj� JLXGL]LDULD�� WURYDQR� DSSOLFD]LRQH� OH�
GLVSRVL]LRQL�GHJOL�DUWW�����WHU�H�TXDWHU�GHO�G�OJV��Q�����������

���1HO�FDVR�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�VRVSHVR��DL�VHQVL�GHOO¶DUW�����WHU�GHO�G��OJV��
Q�� ���������� TXDORUD� SHU� L� IDWWL� RJJHWWR� GHO� SURFHGLPHQWR� SHQDOH� LQWHUYHQJD� XQD�
VHQWHQ]D�SHQDOH�LUUHYRFDELOH�GL�DVVROX]LRQH�FKH�ULFRQRVFH�FKH�LO�³IDWWR�QRQ VXVVLVWH´�R�
FKH�³O¶LPSXWDWR�QRQ�OR�KD�FRPPHVVR´�RSSXUH�³QRQ�FRVWLWXLVFH�LOOHFLWR�SHQDOH´�R�DOWUD�
IRUPXOD]LRQH�DQDORJD��O¶DXWRULWj�GLVFLSOLQDUH�SURFHGHQWH��QHO�ULVSHWWR�GHOOH�SUHYLVLRQL�
GHOO¶DUW�� ���WHU�� FRPPD� ��� GHO� G�OJV�� Q�� ���������� ULSUHQGH� LO� SURFHGLPHQWR�
GLVFLSOLQDUH� HG� DGRWWD� OH� GHWHUPLQD]LRQL� FRQFOXVLYH�� DSSOLFDQGR� OH� GLVSRVL]LRQL�
GHOO¶DUW�� ����� FRPPD� ��� GHO� FRGLFH� GL� SURFHGXUD� SHQDOH�� ,Q� TXHVWD� LSRWHVL�� RYH� QHO�
SURFHGLPHQWR� GLVFLSOLQDUH� VRVSHVR�� DO� GLSHQGHQWH�� ROWUH� DL� IDWWL� RJJHWWR� GHO� JLXGL]LR�
SHQDOH� SHU� L� TXDOL� YL� VLD� VWDWD� DVVROX]LRQH�� VLDQR� VWDWH� FRQWHVWDWH� DOWUH� YLROD]LRQL��
RSSXUH� L� IDWWL� FRQWHVWDWL�� SXU� SUHVFULWWL� R� QRQ� FRVWLWXHQWL� LOOHFLWR� SHQDOH�� ULYHVWDQR�
FRPXQTXH� ULOHYDQ]D� GLVFLSOLQDUH�� LO� SURFHGLPHQWR� ULSUHQGH� H� SURVHJXH� SHU� GHWWH�
LQIUD]LRQL�� QHL� WHPSL� H� VHFRQGR� OH�PRGDOLWj� VWDELOLWH� GDOO¶DUW�� ���WHU�� FRPPD� �� GHO�
G�OJV��Q�����������

���6H�LO�SURFHGLPHQWR�GLVFLSOLQDUH�QRQ�VRVSHVR�VL�VLD�FRQFOXVR�FRQ�O¶LUURJD]LRQH�GHOOD�
VDQ]LRQH�GHO�OLFHQ]LDPHQWR��DL�VHQVL�GHOO¶DUW������FRPPD����Q������H�VXFFHVVLYDPHQWH�LO�
SURFHGLPHQWR�SHQDOH�VLD�GHILQLWR�FRQ�XQD�VHQWHQ]D�SHQDOH�LUUHYRFDELOH�GL�DVVROX]LRQH��
FKH� ULFRQRVFH� FKH� LO� ³IDWWR� QRQ� VXVVLVWH´� R� FKH� ³O¶LPSXWDWR� QRQ� OR� KD� FRPPHVVR´�
RSSXUH� ³QRQ� FRVWLWXLVFH� LOOHFLWR� SHQDOH´� R� DOWUD� IRUPXOD]LRQH� DQDORJD�� RYH� LO�
PHGHVLPR� SURFHGLPHQWR� VLD� ULDSHUWR� H� VL� FRQFOXGD� FRQ� XQ� DWWR� GL� DUFKLYLD]LRQH�� DL�
VHQVL� H� FRQ� OH� PRGDOLWj� GHOO¶DUW�� ���WHU�� FRPPD� ��� GHO� G�� OJV�� Q�� ���������� LO�
GLSHQGHQWH� KD� GLULWWR� GDOOD� GDWD� GHOOD� VHQWHQ]D� GL� DVVROX]LRQH� DOOD� ULDPPLVVLRQH� LQ�
VHUYL]LR�SUHVVR�O¶DPPLQLVWUD]LRQH��DQFKH�LQ�VRSUDQQXPHUR�QHOOD�PHGHVLPD�VHGH�R�LQ�
DOWUD��QHOOD�PHGHVLPD�TXDOLILFD�H�FRQ�GHFRUUHQ]D�GHOO¶DQ]LDQLWj�SRVVHGXWD�DOO¶DWWR�GHO�
OLFHQ]LDPHQWR��$QDORJD�GLVFLSOLQD� WURYD�DSSOLFD]LRQH�QHO� FDVR�FKH� O¶DVVROX]LRQH�GHO�
GLSHQGHQWH�FRQVHJXD�D�VHQWHQ]D�SURQXQFLDWD�D�VHJXLWR�GL�SURFHVVR�GL�UHYLVLRQH�

���'DOOD�GDWD�GL�ULDPPLVVLRQH�GL�FXL�DO�FRPPD����LO�GLSHQGHQWH�q�UHLQTXDGUDWR��QHOOD�
PHGHVLPD� TXDOLILFD� FXL� q� FRQIOXLWD� OD� TXDOLILFD� SRVVHGXWD� DO� PRPHQWR� GHO�
OLFHQ]LDPHQWR� TXDORUD� VLD� LQWHUYHQXWD� XQD� QXRYD� FODVVLILFD]LRQH� GHO� SHUVRQDOH�� ,O�
GLSHQGHQWH�ULDPPHVVR�KD�GLULWWR�D�WXWWL�JOL�DVVHJQL�FKH�VDUHEEHUR�VWDWL�FRUULVSRVWL�QHO�



��

SHULRGR�GL�OLFHQ]LDPHQWR��WHQHQGR�FRQWR�DQFKH�GHOO¶HYHQWXDOH�SHULRGR�GL�VRVSHQVLRQH�
DQWHFHGHQWH� HVFOXVH� OH� LQGHQQLWj� FRPXQTXH� OHJDWH� DOOD� SUHVHQ]D� LQ� VHUYL]LR� RYYHUR�
DOOD� SUHVWD]LRQH� GL� ODYRUR� VWUDRUGLQDULR��$QDORJDPHQWH� VL� SURFHGH� DQFKH� LQ� FDVR� GL�
SUHPRULHQ]D�SHU�LO�FRQLXJH�R�LO�FRQYLYHQWH�VXSHUVWLWH�H�L�ILJOL�

���4XDORUD��ROWUH�DL�IDWWL�FKH�KDQQR�GHWHUPLQDWR�LO� OLFHQ]LDPHQWR�GL�FXL�DO�FRPPD����
VLDQR� VWDWH� FRQWHVWDWH� DO� GLSHQGHQWH� DOWUH� YLROD]LRQL�� RYYHUR� QHO� FDVR� LQ� FXL� OH�
YLROD]LRQL� VLDQR� ULOHYDQWL� VRWWR� SURILOL� GLYHUVL� GD� TXHOOL� FKH� KDQQR� SRUWDWR� DO�
OLFHQ]LDPHQWR�� LO� SURFHGLPHQWR� GLVFLSOLQDUH� YLHQH� ULDSHUWR� VHFRQGR� OD� QRUPDWLYD�
YLJHQWH�

$UW����
'HWHUPLQD]LRQH�FRQFRUGDWD�GHOOD�VDQ]LRQH

��� /¶DXWRULWj� GLVFLSOLQDUH� FRPSHWHQWH� HG� LO� GLSHQGHQWH�� LQ� YLD� FRQFLOLDWLYD�� SRVVRQR�
SURFHGHUH� DOOD� GHWHUPLQD]LRQH� FRQFRUGDWD� GHOOD� VDQ]LRQH� GLVFLSOLQDUH� GD� DSSOLFDUH�
IXRUL�GHL�FDVL�SHU�L�TXDOL�OD�OHJJH�HG�LO�FRQWUDWWR�FROOHWWLYR�SUHYHGRQR�OD�VDQ]LRQH�GHO�
OLFHQ]LDPHQWR��FRQ�R�VHQ]D�SUHDYYLVR�

���/D�VDQ]LRQH�FRQFRUGHPHQWH�GHWHUPLQDWD�LQ�HVLWR�DOOD�SURFHGXUD�FRQFLOLDWLYD�GL�FXL�
DO� FRPPD� �� QRQ� SXz� HVVHUH� GL� VSHFLH� GLYHUVD� GD� TXHOOD� SUHYLVWD� GDOOD� OHJJH� R� GDO�
FRQWUDWWR� FROOHWWLYR� SHU� O¶LQIUD]LRQH� SHU� OD� TXDOH� VL� SURFHGH� H� QRQ� q� VRJJHWWD� DG�
LPSXJQD]LRQH�

��� /¶DXWRULWj� GLVFLSOLQDUH� FRPSHWHQWH� R� LO� GLSHQGHQWH� SXz� SURSRUUH� DOO¶DOWUD� SDUWH��
O¶DWWLYD]LRQH� GHOOD� SURFHGXUD� FRQFLOLDWLYD� GL� FXL� DO� FRPPD� ��� FKH� QRQ� KD� QDWXUD�
REEOLJDWRULD�� HQWUR� LO� WHUPLQH� GHL� FLQTXH� JLRUQL� VXFFHVVLYL� DOOD� DXGL]LRQH� GHO�
GLSHQGHQWH�SHU�LO�FRQWUDGGLWWRULR�D�VXD�GLIHVD��DL�VHQVL�GHOO¶DUW�����ELV��FRPPD����GHO�
G�OJV��Q������������'DOOD�GDWD�GHOOD�SURSRVWD�VRQR�VRVSHVL�L�WHUPLQL�GHO�SURFHGLPHQWR�
GLVFLSOLQDUH�� GL� FXL� DOO¶DUW�� ���ELV� GHO� G�OJV�� Q�� ���������� /D� SURSRVWD� GHOO¶DXWRULWj�
GLVFLSOLQDUH� R� GHO� GLSHQGHQWH� H� WXWWL� JOL� DOWUL� DWWL� GHOOD� SURFHGXUD� VRQR� FRPXQLFDWL�
DOO¶DOWUD�SDUWH�FRQ�OH�PRGDOLWj�GHOO¶DUW�����ELV��FRPPD����GHO�G��OJV��Q�����������

���/D�SURSRVWD�GL�DWWLYD]LRQH�GHYH�FRQWHQHUH�XQD�VRPPDULD�SURVSHWWD]LRQH�GHL� IDWWL��
GHOOH�ULVXOWDQ]H�GHO�FRQWUDGGLWWRULR�H�OD�SURSRVWD�LQ�RUGLQH�DOOD�PLVXUD�GHOOD�VDQ]LRQH�
ULWHQXWD�DSSOLFDELOH��/D�PDQFDWD�IRUPXOD]LRQH�GHOOD�SURSRVWD�HQWUR�LO�WHUPLQH�GL�FXL�DO�
FRPPD���FRPSRUWD�OD�GHFDGHQ]D�GHOOH�SDUWL�GDOOD�IDFROWj�GL�DWWLYDUH�XOWHULRUPHQWH�OD�
SURFHGXUD�FRQFLOLDWLYD�

���/D�GLVSRQLELOLWj�GHOOD�FRQWURSDUWH�DG�DFFHWWDUH�OD�SURFHGXUD�FRQFLOLDWLYD�GHYH�HVVHUH�
FRPXQLFDWD� HQWUR� L� FLQTXH� JLRUQL� VXFFHVVLYL� DO� ULFHYLPHQWR� GHOOD� SURSRVWD�� FRQ� OH�
PRGDOLWj� GHOO¶DUW�� ���ELV�� FRPPD� ��� GHO� G�OJV�� Q�� ���������� 1HO� FDVR� GL� PDQFDWD�
DFFHWWD]LRQH� HQWUR� LO� VXGGHWWR� WHUPLQH�� GD� WDOH� PRPHQWR� ULSUHQGH� LO� GHFRUVR� GHL�



��

WHUPLQL�GHO�SURFHGLPHQWR�GLVFLSOLQDUH��GL�FXL DOO¶DUW�����ELV�GHO�G�OJV��Q������������/D�
PDQFDWD� DFFHWWD]LRQH� FRPSRUWD� OD� GHFDGHQ]D� GHOOH� SDUWL� GDOOD� SRVVLELOLWj� GL� DWWLYDUH�
XOWHULRUPHQWH�OD�SURFHGXUD�FRQFLOLDWLYD�

���2YH� OD� SURSRVWD� VLD� DFFHWWDWD�� O¶DXWRULWj� GLVFLSOLQDUH� FRPSHWHQWH� FRQYRFD� QHL� WUH�
JLRUQL�VXFFHVVLYL�LO�GLSHQGHQWH��FRQ�O¶HYHQWXDOH�DVVLVWHQ]D�GL�XQ�SURFXUDWRUH�RYYHUR�GL�
XQ� UDSSUHVHQWDQWH�GHOO¶DVVRFLD]LRQH�VLQGDFDOH�FXL� LO� ODYRUDWRUH�DGHULVFH�R�FRQIHULVFH�
PDQGDWR�

���6H�OD�SURFHGXUD�FRQFLOLDWLYD�KD�HVLWR�SRVLWLYR��O¶DFFRUGR�UDJJLXQWR�q�IRUPDOL]]DWR�LQ�
XQ� DSSRVLWR� YHUEDOH� VRWWRVFULWWR� GDOO¶DXWRULWj� GLVFLSOLQDUH� H� GDO� GLSHQGHQWH� H� OD�
VDQ]LRQH� FRQFRUGDWD� GDOOH� SDUWL�� FKH� QRQ� q� VRJJHWWD� DG� LPSXJQD]LRQH�� SXz� HVVHUH�
LUURJDWD�GDOO¶DXWRULWj�GLVFLSOLQDUH�FRPSHWHQWH�

���,Q�FDVR�GL�HVLWR�QHJDWLYR��TXHVWR�VDUj�ULSRUWDWR� LQ�DSSRVLWR�YHUEDOH�H� OD�SURFHGXUD�
FRQFLOLDWLYD� VL� HVWLQJXH�� FRQ� FRQVHJXHQWH� ULSUHVD� GHO� GHFRUVR� GHL� WHUPLQL� GHO�
SURFHGLPHQWR�GLVFLSOLQDUH��GL�FXL�DOO¶DUWLFROR����ELV�GHO�G�OJV��Q�����������

��� ,Q�RJQL�FDVR� OD�SURFHGXUD�FRQFLOLDWLYD�GHYH�FRQFOXGHUVL�HQWUR� LO� WHUPLQH�GL� WUHQWD�
JLRUQL� GDOOD� FRQWHVWD]LRQH� H� FRPXQTXH� SULPD� GHOO¶LUURJD]LRQH� GHOOD� VDQ]LRQH�� /D�
VFDGHQ]D� GL� WDOH� WHUPLQH� FRPSRUWD� OD� HVWLQ]LRQH� GHOOD� SURFHGXUD� FRQFLOLDWLYD�
HYHQWXDOPHQWH� JLj� DYYLDWD� HG� DQFRUD� LQ� FRUVR� GL� VYROJLPHQWR� H� OD� GHFDGHQ]D� GHOOH�
SDUWL�GDOOD�IDFROWj�GL�DYYDOHUVL�XOWHULRUPHQWH�GHOOD�VWHVVD�



��
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$UW� ��
&RQJHGL�SHU�OH�GRQQH�YLWWLPH�GL�YLROHQ]D

���/D� ODYRUDWULFH�� LQVHULWD�QHL�SHUFRUVL�GL�SURWH]LRQH� UHODWLYL�DOOD�YLROHQ]D�GL�JHQHUH��
GHELWDPHQWH� FHUWLILFDWL�� DL� VHQVL� GHOO¶DUW�� ��� GHO� G�� OJV�� Q�� ��������� KD� GLULWWR� DG�
DVWHQHUVL�GDO� ODYRUR��SHU�PRWLYL�FRQQHVVL�D� WDOL�SHUFRUVL��SHU�XQ�SHULRGR�PDVVLPR�GL�
FRQJHGR�GL����JLRUQL� ODYRUDWLYL��GD� IUXLUH�QHOO¶DUFR�WHPSRUDOH�GL� WUH�DQQL��GHFRUUHQWL�
GDOOD�GDWD�GL�LQL]LR�GHO�SHUFRUVR�GL�SURWH]LRQH�FHUWLILFDWR�

���6DOYR�L�FDVL�GL�RJJHWWLYD�LPSRVVLELOLWj��OD�GLSHQGHQWH�FKH�LQWHQGD�IUXLUH�GHO�FRQJHGR�
LQ� SDUROD� q� WHQXWD� D� IDUQH� ULFKLHVWD� VFULWWD� DO� GDWRUH� GL� ODYRUR� � FRUUHGDWD� GHOOD�
FHUWLILFD]LRQH�DWWHVWDQWH�O¶LQVHULPHQWR�QHO�SHUFRUVR�GL�SURWH]LRQH�GL�FXL�DO�FRPPD����
FRQ� XQ� SUHDYYLVR� QRQ� LQIHULRUH� D� VHWWH� JLRUQL� GL� FDOHQGDULR� H� FRQ� O¶LQGLFD]LRQH�
GHOO¶LQL]LR�H�GHOOD�ILQH�GHO�UHODWLYR�SHULRGR�

���,O�WUDWWDPHQWR�HFRQRPLFR�VSHWWDQWH�DOOD�ODYRUDWULFH�q�TXHOOR�SUHYLVWR�SHU�LO�FRQJHGR�
GL�PDWHUQLWj��VHFRQGR�OD�GLVFLSOLQD�GL�ULIHULPHQWR�

���,O�SHULRGR�GL�FXL�DL�FRPPL�SUHFHGHQWL�q�FRPSXWDWR�DL�ILQL�GHOO¶DQ]LDQLWj�GL�VHUYL]LR�
D�WXWWL�JOL�HIIHWWL��QRQ�ULGXFH�OH�IHULH�HG�q�XWLOH�DL�ILQL�GHOOD�WUHGLFHVLPD�PHQVLOLWj�

��� /D� ODYRUDWULFH� SXz� VFHJOLHUH� GL� IUXLUH� GHO� FRQJHGR� VX� EDVH� RUDULD� R� JLRUQDOLHUD�
QHOO¶DPELWR� GHOO¶DUFR� WHPSRUDOH� GL� FXL� DO� FRPPD� ��� IDWWR� VDOYR� TXDQWR� SUHYLVWR� GDO�
FRPPD� ��� /D� IUXL]LRQH� VX� EDVH� RUDULD� DYYLHQH� LQ�PLVXUD� SDUL� DOOD�PHWj� GHOO¶RUDULR�
PHGLR�JLRUQDOLHUR�GHO�PHVH� LPPHGLDWDPHQWH�SUHFHGHQWH� D�TXHOOR� LQ� FXL�KD� LQL]LR� LO�
FRQJHGR�

���/D�GLSHQGHQWH�KD�GLULWWR�DOOD�WUDVIRUPD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�GD�WHPSR�SLHQR�
D�WHPSR�SDU]LDOH VHFRQGR�OD�GLVFLSOLQD�GL�ULIHULPHQWR� ,O�UDSSRUWR�D�WHPSR�SDU]LDOH�q�
QXRYDPHQWH� WUDVIRUPDWR� LQ� UDSSRUWR� GL� ODYRUR� D� WHPSR� SLHQR�� D� ULFKLHVWD� GHOOD�
ODYRUDWULFH�

��� /D� GLSHQGHQWH� YLWWLPD� GL� YLROHQ]D� GL� JHQHUH� LQVHULWD� LQ� VSHFLILFL� SHUFRUVL� GL�
SURWH]LRQH� GL� FXL� DO� FRPPD� ��� SXz� SUHVHQWDUH� GRPDQGD� GL� WUDVIHULPHQWR� DG� DOWUD�
DPPLQLVWUD]LRQH�SXEEOLFD�XELFDWD�LQ�XQ�FRPXQH�GLYHUVR�GD�TXHOOR�GL�UHVLGHQ]D��SUHYLD�
FRPXQLFD]LRQH� DOO
DPPLQLVWUD]LRQH� GL� DSSDUWHQHQ]D�� (QWUR� TXLQGLFL� JLRUQL� GDOOD�
VXGGHWWD�FRPXQLFD]LRQH� O
DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D��QHO� ULVSHWWR�GHOOH�QRUPH�
LQ�PDWHULD�GL�ULVHUYDWH]]D� GLVSRQH�LO�WUDVIHULPHQWR�SUHVVR�O
DPPLQLVWUD]LRQH�LQGLFDWD�
GDOOD� GLSHQGHQWH�� RYH� YL� VLDQR� SRVWL� YDFDQWL� FRUULVSRQGHQWL� DO� VXR� OLYHOOR� GL�
LQTXDGUDPHQWR�JLXULGLFR�



��

���,�FRQJHGL�GL�FXL�DO�SUHVHQWH�FRPPD�SRVVRQR�HVVHUH�FXPXODWL�FRQ�O¶DVSHWWDWLYD�SHU�
PRWLYL� SHUVRQDOL� H� IDPLOLDUL� SHU� XQ� SHULRGR� GL� XOWHULRUL� WUHQWD� JLRUQL�� /H�
DPPLQLVWUD]LRQL�� RYH� QRQ� RVWLQR� VSHFLILFKH� HVLJHQ]H� GL� VHUYL]LR�� DJHYRODQR� OD�
FRQFHVVLRQH� GHOO¶DVSHWWDWLYD�� DQFKH� LQ� GHURJD� DOOH� SUHYLVLRQL� LQ� PDWHULD� GL� FXPXOR�
GHOOH�DVSHWWDWLYH�

���,O�SHUVRQDOH�GRFHQWH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�H�GHOO¶$)$0�IUXLVFH�
GHL�FRQJHGL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VX�EDVH�JLRUQDOLHUD�

$UW����
8QLRQL�FLYLOL

���$O�ILQH�GL�DVVLFXUDUH�O
HIIHWWLYLWj�GHOOD�WXWHOD�GHL�GLULWWL�H�LO�SLHQR�DGHPSLPHQWR�GHJOL�
REEOLJKL�GHULYDQWL�GDOO
XQLRQH�FLYLOH�WUD�SHUVRQH�GHOOR�VWHVVR�VHVVR�GL�FXL�DOOD�OHJJH�Q��
��������� OH� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH�&&1/� ULIHULWH� DO�PDWULPRQLR�� QRQFKp� OH�
PHGHVLPH� GLVSRVL]LRQL� FRQWHQHQWL� OH� SDUROH� ©FRQLXJHª�� ©FRQLXJLª� R� WHUPLQL
HTXLYDOHQWL��VL�DSSOLFDQR�DQFKH�DG�RJQXQD�GHOOH�SDUWL�GHOO
XQLRQH�FLYLOH�

$UW����
'LIIHUHQ]LD]LRQH�SUHPL�LQGLYLGXDOL

���$L GLSHQGHQWL�FKH�FRQVHJXDQR�OH�YDOXWD]LRQL�SL��HOHYDWH��VHFRQGR�TXDQWR�SUHYLVWR�
GDO� VLVWHPD�GL� YDOXWD]LRQH�GHOO¶DPPLQLVWUD]LRQH�� q� DWWULEXLWD�XQD�PDJJLRUD]LRQH�GHL�
SUHPL LQGLYLGXDOL� VHFRQGR� OD� GLVFLSOLQD� SUHYLVWD� QHOOH� ULVSHWWLYH� VH]LRQL�� FKH� VL�
DJJLXQJH� DOOD� TXRWD� GL� GHWWR� SUHPLR� DWWULEXLWD� DO� SHUVRQDOH� YDOXWDWR� SRVLWLYDPHQWH�
VXOOD�EDVH�GHL�FULWHUL�VHOHWWLYL�

��� /D�PLVXUD� GL� GHWWD�PDJJLRUD]LRQH�� GHILQLWD� LQ� VHGH� GL� FRQWUDWWD]LRQH� LQWHJUDWLYD��
QRQ�SRWUj� FRPXQTXH�HVVHUH� LQIHULRUH� DO�����GHO�YDORUH�PHGLR�SUR�FDSLWH�GHL�SUHPL�
DWWULEXLWL�DO�SHUVRQDOH�YDOXWDWR�SRVLWLYDPHQWH�DL�VHQVL�GHO�FRPPD���

���/D�FRQWUDWWD]LRQH�LQWHJUDWLYD�GHILQLVFH�DOWUHVu��SUHYHQWLYDPHQWH��XQD�OLPLWDWD�TXRWD�
PDVVLPD�GL�SHUVRQDOH�YDOXWDWR��D�FXL�WDOH�PDJJLRUD]LRQH�SXz�HVVHUH�DWWULEXLWD�

���3HU�LO�SHUVRQDOH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��HGXFDWLYH H�GHOO¶$)$0�QRQFKp�SHU�L�
ULFHUFDWRUL�H�WHFQRORJL��UHVWD�IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUW������FRPPD��� GHO�G�OJV��Q��
����GHO������



��

$UW����
0LVXUH�SHU�GLVLQFHQWLYDUH�HOHYDWL�WDVVL�GL�DVVHQ]D�GHO�SHUVRQDOH

��� ,Q� VHGH� GL� 2UJDQLVPR� SDULWHWLFR� GL� FXL� DOO¶DUW�� ��� OH� SDUWL� DQDOL]]DQR� L� GDWL� VXOOH�
DVVHQ]H�GHO�SHUVRQDOH��DQFKH�LQ�VHULH�VWRULFD��H�QH�YDOXWDQR�FDXVH�HG�HIIHWWL��1HL�FDVL�
LQ� FXL�� LQ� VHGH� GL� DQDOLVL� GHL� GDWL�� VLDQR� ULOHYDWH� DVVHQ]H� PHGLH� FKH� SUHVHQWLQR�
VLJQLILFDWLYL�H�QRQ�PRWLYDELOL�VFRVWDPHQWL�ULVSHWWR�D�EHQFKPDUN�GL�VHWWRUH�SXEEOLFDWL�D�
OLYHOOR� QD]LRQDOH� RYYHUR� VLDQR� RVVHUYDWH� DQRPDOH� H� QRQ� RJJHWWLYDPHQWH� PRWLYDELOL�
FRQFHQWUD]LRQL�GL�DVVHQ]H��LQ�FRQWLQXLWj�FRQ�OH�JLRUQDWH�IHVWLYH�H�GL�ULSRVR�VHWWLPDQDOH�
H� QHL� SHULRGL� LQ� FXL� q� SL�� HOHYDWD� OD� GRPDQGD� GL� VHUYL]L� GD� SDUWH� GHOO¶XWHQ]D�� VRQR�
SURSRVWH�PLVXUH�ILQDOL]]DWH�D�FRQVHJXLUH�RELHWWLYL�GL�PLJOLRUDPHQWR�

���1HL�FDVL�LQ�FXL��VXOOD�EDVH�GL�GDWL�FRQVXQWLYL�ULOHYDWL�QHOO¶DQQR�VXFFHVVLYR��QRQ�VLDQR�
VWDWL�FRQVHJXLWL�JOL�RELHWWLYL�GL�PLJOLRUDPHQWR�GL�FXL�DO�FRPPD���OH�ULVRUVH�YDULDELOL�GL�
DOLPHQWD]LRQH� GHL� IRQGL� GHVWLQDWL� DL� WUDWWDPHQWL� HFRQRPLFL� DFFHVVRUL�� VHFRQGR� OH�
ULVSHWWLYH� GLVFLSOLQH� GL� VH]LRQH� QRQ� SRVVRQR� HVVHUH� LQFUHPHQWDWH�� ULVSHWWR� DO� ORUR�
DPPRQWDUH� ULIHULWR� DOO¶DQQR� SUHFHGHQWH�� WDOH� OLPLWH� SHUPDQH� DQFKH� QHJOL� DQQL�
VXFFHVVLYL��ILQR�D�TXDQGR�JOL�RELHWWLYL�GL�PLJOLRUDPHQWR�QRQ�VLDQR�VWDWL�HIIHWWLYDPHQWH�
FRQVHJXLWL�� /D� FRQWUDWWD]LRQH� LQWHJUDWLYD� GLVFLSOLQD� JOL� HIIHWWL� GHO� SUHVHQWH� FRPPD�
VXOOD�SUHPLDOLWj�LQGLYLGXDOH�

��� 3HU� OH� ILQDOLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR�� OH� 8QLYHUVLWj� LQYLDQR� L� GDWL� GL� FXL� DO�
FRPPD� �� DOOD� FRPSHWHQWH�'LUH]LRQH�*HQHUDOH� GHO�0,85�� 7DOL� GDWL� VRQR� DQDOL]]DWL�
FRQJLXQWDPHQWH��SUHVVR�LO�0,85��GD�UDSSUHVHQWDQWL�GHO�0LQLVWHUR��QRQFKp�GL�&58,��
&81�H &2'$8�H�GDOOH�2UJDQL]]D]LRQL�VLQGDFDOL�ILUPDWDULH�GHO�SUHVHQWH�&&1/�



��

6(=,21(�6&82/$



��

7,72/2�,
5(/$=,21,�6,1'$&$/,

$UW����
/LYHOOL��VRJJHWWL�H�PDWHULH�GL�UHOD]LRQL�VLQGDFDOL�SHU�OD�6H]LRQH�6FXROD

���/D�FRQWUDWWD]LRQH�FROOHWWLYD� LQWHJUDWLYD�GL�FXL�DO�SUHVHQWH�DUWLFROR�q� ILQDOL]]DWD�DG�
LQFUHPHQWDUH�OD�TXDOLWj�GHOO¶RIIHUWD�IRUPDWLYD��VRVWHQHQGR�L�SURFHVVL�GL�LQQRYD]LRQH�LQ�
DWWR� DQFKH�PHGLDQWH�OD�YDORUL]]D]LRQH�GHOOH�SURIHVVLRQDOLWj�FRLQYROWH�

���/D�FRQWUDWWD]LRQH�LQWHJUDWLYD�SHU�LO�VHWWRUH�VFXROD�VL�VYROJH�

D��D�OLYHOOR�QD]LRQDOH��WUD�OD�GHOHJD]LRQH�FRVWLWXLWD�GDO�0,85�H�L�UDSSUHVHQWDQWL�GHOOH�
RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�GL�FDWHJRULD�ILUPDWDULH�GHO�SUHVHQWH�&&1/�

E��D�OLYHOOR�UHJLRQDOH��WUD�LO�GLULJHQWH�WLWRODUH�GHO�SRWHUH�GL�UDSSUHVHQWDQ]D�QHOO¶DPELWR�
GHOO¶XIILFLR�R�VXR�GHOHJDWR�H�L�UDSSUHVHQWDQWL�WHUULWRULDOL�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�
ILUPDWDULH�GHO�SUHVHQWH�&&1/�

F�� D� OLYHOOR� GL� LVWLWX]LRQH� VFRODVWLFD�� WUD� LO� GLULJHQWH� VFRODVWLFR� H OD� 568� H� L�
UDSSUHVHQWDQWL� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL� ILUPDWDULH� GHO� SUHVHQWH� &&1/�� FKH�
FRVWLWXLVFRQR�OD�SDUWH�VLQGDFDOH�

��� (¶� HVFOXVD� OD� VRYUDSSRVL]LRQH�� GXSOLFD]LRQH� H� ULSHWLELOLWj� GL� PDWHULH� WUDWWDWH� DL�
GLYHUVL�OLYHOOL�GL�FXL�DO�FRPPD����IHUPD�UHVWDQGR�OD�SRVVLELOLWj�SHU�L�FRQWUDWWL�GL�FXL�DO�
FRPPD����OHWWHUH�D��H�E��GL�GHPDQGDUH�DL�OLYHOOL�LQIHULRUL�OD�UHJROD]LRQH�GHOOH�PDWHULH�
GL�ORUR�SHUWLQHQ]D�LQGLYLGXDWH�QHO�VXFFHVVLYR�FRPPD����R�GL�ORUR�SDUWL�VSHFLILFKH��QHO�
ULVSHWWR�GHOOD�OHJJH�H�GHO�&&1/�

���6RQR�RJJHWWR�GL�FRQWUDWWD]LRQH�LQWHJUDWLYD�

D��D�OLYHOOR�QD]LRQDOH�

D���OH�SURFHGXUH�H�L�FULWHUL�JHQHUDOL�SHU�OD�PRELOLWj�SURIHVVLRQDOH�H�WHUULWRULDOH�IDWWH�
VDOYH� OH� GLVSRVL]LRQL� GL� OHJJH� DO� ILQH� GL� SHUVHJXLUH� LO� SULQFLSLR� GHOOD� FRQWLQXLWj�
GLGDWWLFD�� L� GRFHQWL� SRVVRQR� SUHVHQWDUH� LVWDQ]D� YRORQWDULD� QRQ� SULPD� GL� WUH� DQQL�
GDOOD� SUHFHGHQWH�� TXDORUD� DEELDQR� RWWHQXWR� O¶LVWLWX]LRQH� VFRODVWLFD� ULFKLHVWD�
YRORQWDULDPHQWH� OD�FRQWUDWWD]LRQH�GRYUj�WHQHU�FRQWR�GHO�YLQFROR�GHL�SRVWL�YDFDQWL�
H�GLVSRQLELOL�QHOO¶DPELWR�GHOOD�GRWD]LRQH�RUJDQLFD�GHOO¶DXWRQRPLD� H�GHL�SRVWL� GD�
UHQGHUH�GLVSRQLELOL�DOOH�JUDGXDWRULH�DG�HVDXULPHQWR �GRFHQWL���D�TXHOOH SHUPDQHQWL
�$7$� QRQFKp GHL�FRQFRUVL�H�GHOOH�DXWRUL]]D]LRQL�DG�DVVXPHUH��SHU�TXHVWL XOWLPL
QHOO¶DPELWR�GHOOD�UHODWLYD�SURJUDPPD]LRQH�SOXULHQQDOH�

D��� L� FULWHUL�JHQHUDOL�SHU� OH�DVVHJQD]LRQL SURYYLVRULH� HG�XWLOL]]D]LRQL DQQXDOL�GHO�
SHUVRQDOH�GRFHQWH� HGXFDWLYR�HG�$7$�



��

D��L� FULWHUL�JHQHUDOL�GL�ULSDUWL]LRQH�GHOOH�ULVRUVH�SHU�OD�IRUPD]LRQH�GHO�SHUVRQDOH�
GRFHQWH�HGXFDWLYR�HG�$7$�

D���L�FULWHUL�SHU�O¶HVHUFL]LR�GHL�GLULWWL�H�GHL�SHUPHVVL�VLQGDFDOL�DL�VHQVL�GHOO¶DUW�����
GHO�&&14�����������

D���L�FULWHUL�GL�ULSDUWR�GHO�IRQGR�GL�FXL�DOO¶DUW���� VXOOD�EDVH�GHL�SDUDPHWUL�LQGLFDWL�
DO�FRPPD���GL�WDOH�DUWLFROR�

E��D�OLYHOOR�UHJLRQDOH�

E��� OH� OLQHH� GL� LQGLUL]]R� HG� L� FULWHUL� SHU� OD� WXWHOD� GHOOD� VDOXWH� QHOO¶DPELHQWH� GL�
ODYRUR�

E���L�FULWHUL�GL�DOORFD]LRQH�H�XWLOL]]R�GHOOH�ULVRUVH��SURYHQLHQWL�GDOO¶(QWH�5HJLRQH�
H� GD� (QWL� GLYHUVL� GDO� 0,85�� D� OLYHOOR� G¶LVWLWXWR� SHU� OD� ORWWD� FRQWUR�
O¶HPDUJLQD]LRQH� VFRODVWLFD� H� SHU� JOL� LQWHUYHQWL� VXOOH� DUHH� D� ULVFKLR� H� D� IRUWH�
SURFHVVR�LPPLJUDWRULR�

E���L�FULWHUL��OH�PRGDOLWj�H�OD�GXUDWD�PDVVLPD�GHOOH�DVVHPEOHH�WHUULWRULDOL�DL�VHQVL�
GHOO¶DUW�����

E���L�FULWHUL�SHU�OD�IUXL]LRQH�GHL�SHUPHVVL�SHU�LO�GLULWWR�DOOR�VWXGLR�

E��� OH� PDWHULH� GL� FXL� DL� SXQWL� D���� D���� D���� D��� RYH� GHOHJDWH� GDO� FRQWUDWWR� GL�
OLYHOOR�QD]LRQDOH�H�QHL�OLPLWL�LYL�SUHYLVWL�

F��D�OLYHOOR�GL�LVWLWX]LRQH�VFRODVWLFD�HG�HGXFDWLYD�

F���O¶DWWXD]LRQH�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�

F���L�FULWHUL�SHU�OD�ULSDUWL]LRQH�GHOOH�ULVRUVH�GHO�IRQGR�G¶LVWLWXWR�

F���L�FULWHUL�SHU�O¶DWWULEX]LRQH�GL�FRPSHQVL�DFFHVVRUL��DL�VHQVL�GHOO¶DUW������FRPPD�
�� GHO� G�OJV�� Q�� ��������� DO� SHUVRQDOH� GRFHQWH�� HGXFDWLYR� HG� $7$�� LQFOXVD� OD�
TXRWD�GHOOH�ULVRUVH�UHODWLYH�DOO¶DOWHUQDQ]D�VFXROD�ODYRUR H�GHOOH�ULVRUVH�UHODWLYH�DL�
SURJHWWL�QD]LRQDOL�H�FRPXQLWDUL��HYHQWXDOPHQWH�GHVWLQDWH�DOOD�UHPXQHUD]LRQH�GHO�
SHUVRQDOH�

F��� L� FULWHUL� JHQHUDOL� SHU� OD� GHWHUPLQD]LRQH� GHL� FRPSHQVL� ILQDOL]]DWL� DOOD�
YDORUL]]D]LRQH� GHO� SHUVRQDOH�� LYL� FRPSUHVL� TXHOOL� ULFRQRVFLXWL� DO� SHUVRQDOH�
GRFHQWH�DL�VHQVL�GHOO¶DUW�����FRPPD������GHOOD�OHJJH�Q�����������

F��� L� FULWHUL� H OH� PRGDOLWj� GL� DSSOLFD]LRQH� GHL� GLULWWL� VLQGDFDOL�� QRQFKp� OD�
GHWHUPLQD]LRQH�GHL�FRQWLQJHQWL�GL�SHUVRQDOH�SUHYLVWL�GDOO¶DFFRUGR�VXOO¶DWWXD]LRQH�
GHOOD�OHJJH�Q�����������

F���L�FULWHUL�SHU�O¶LQGLYLGXD]LRQH�GL�IDVFH�WHPSRUDOL�GL�IOHVVLELOLWj�RUDULD�LQ�HQWUDWD
H� LQ� XVFLWD� SHU� LO� SHUVRQDOH� $7$�� DO� ILQH� GL� FRQVHJXLUH� XQD� PDJJLRUH�
FRQFLOLD]LRQH�WUD�YLWD�ODYRUDWLYD�H�YLWD�IDPLOLDUH��



��

F���L�FULWHUL�JHQHUDOL�GL�ULSDUWL]LRQH�GHOOH�ULVRUVH�SHU�OD�IRUPD]LRQH�GHO�SHUVRQDOH�
QHO�ULVSHWWR�GHJOL�RELHWWLYL�H GHOOH�ILQDOLWj�GHILQLWL�D�OLYHOOR�QD]LRQDOH�FRQ�LO�3LDQR�
QD]LRQDOH�GL�IRUPD]LRQH�GHL�GRFHQWL�

F��� L� FULWHUL� JHQHUDOL� SHU� O¶XWLOL]]R� GL� VWUXPHQWD]LRQL� WHFQRORJLFKH� GL� ODYRUR� LQ�
RUDULR�GLYHUVR�GD�TXHOOR�GL�VHUYL]LR��DO�ILQH�GL�XQD�PDJJLRUH�FRQFLOLD]LRQH�WUD�YLWD�
ODYRUDWLYD�H YLWD�IDPLOLDUH �GLULWWR�DOOD�GLVFRQQHVVLRQH��

F��� L� ULIOHVVL� VXOOD� TXDOLWj� GHO� ODYRUR� H� VXOOD� SURIHVVLRQDOLWj� GHOOH� LQQRYD]LRQL�
WHFQRORJLFKH� H� GHL� SURFHVVL� GL� LQIRUPDWL]]D]LRQH� LQHUHQWL� DL� VHUYL]L�
DPPLQLVWUDWLYL�H�D�VXSSRUWR�GHOO¶DWWLYLWj�VFRODVWLFD��

��� /H� PDWHULH� D� FXL� VL� DSSOLFD� O¶DUW�� � �FRQWUDWWD]LRQH� LQWHJUDWLYD��� FRPPD� �� VRQR�
TXHOOH�GL�FXL�DL�SXQWL�D���D���D���D���E���E���E���E���F���F���F���F���F���F��

��� /H� PDWHULH� D� FXL� VL� DSSOLFD� O¶DUW�� � �FRQWUDWWD]LRQH� LQWHJUDWLYD��� FRPPD� �� VRQR�
TXHOOH�GL�FXL�DL�SXQWL�D���E���F���F���F�

���)HUPL�UHVWDQGR�L�WHUPLQL�GL�FXL�DOO¶DUW��� �FRQWUDWWD]LRQH�LQWHJUDWLYD���FRPPL���H����
OD�VHVVLRQH�QHJR]LDOH�GL�FRQWUDWWD]LRQH�LQWHJUDWLYD�q�DYYLDWD�HQWUR�LO����VHWWHPEUH�H�OD�
GXUDWD�GHOOD�VWHVVD��DL�VHQVL�GHL�FLWDWL�FRPPL�� R����QRQ�SXz�FRPXQTXH�SURWUDUVL�ROWUH�
LO����QRYHPEUH�

���6RQR�RJJHWWR�GL�FRQIURQWR DL�VHQVL�GHOO¶DUW����

D��D�OLYHOOR�QD]LRQDOH�H UHJLRQDOH�

D���JOL�RELHWWLYL�H�OH�ILQDOLWj�GHOOD�IRUPD]LRQH�GHO�SHUVRQDOH�

D���JOL�VWUXPHQWL�H�OH�PHWRGRORJLH�SHU�OD�YDOXWD]LRQH�GHOO¶HIILFDFLD�H�GHOOD�TXDOLWj�
GHO�VLVWHPD�VFRODVWLFR��DQFKH�LQ�UDSSRUWR�DOOH�VSHULPHQWD]LRQL�LQ�DWWR�

D���VXJOL�RUJDQLFL H�VXO�UHFOXWDPHQWR�GHO�SHUVRQDOH�VFRODVWLFR� VX�WDOL�PDWHULH��LO�
SHULRGR�GL�FRQIURQWR�QRQ�SXz�VXSHUDUH�L�FLQTXH�JLRUQL�

E� D�OLYHOOR�GL�LVWLWX]LRQH�VFRODVWLFD�HG�HGXFDWLYD�

E��� O¶DUWLFROD]LRQH� GHOO¶RUDULR� GL� ODYRUR� GHO� SHUVRQDOH� GRFHQWH�� HGXFDWLYR� HG�
$7$��QRQFKp�L�FULWHUL�SHU�O¶LQGLYLGXD]LRQH�GHO�PHGHVLPR�SHUVRQDOH�GD�XWLOL]]DUH�
QHOOH�DWWLYLWj�UHWULEXLWH�FRQ�LO�)RQGR�G¶,VWLWXWR�

E��� L� FULWHUL� ULJXDUGDQWL� OH� DVVHJQD]LRQL� DOOH� VHGL� GL� VHUYL]LR� DOO¶LQWHUQR�
GHOO¶LVWLWX]LRQH�VFRODVWLFD�GHO�SHUVRQDOH�GRFHQWH��HGXFDWLYR�HG�$7$�

E��� L�FULWHUL�SHU�OD�IUXL]LRQH�GHL�SHUPHVVL�SHU�O¶DJJLRUQDPHQWR�

E��� OD� SURPR]LRQH� GHOOD� OHJDOLWj�� GHOOD� TXDOLWj� GHO� ODYRUR� H� GHO� EHQHVVHUH�
RUJDQL]]DWLYR�H� LQGLYLGXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GHOOR�VWUHVV� ODYRUR�
FRUUHODWR�H�GL�IHQRPHQL�GL�EXUQ�RXW�



��

���6RQR�RJJHWWR�GL� LQIRUPD]LRQH�DL�VHQVL�GHOO¶DUW���� �,QIRUPD]LRQH���FRPPD����ROWUH�
DJOL� HVLWL� GHO� FRQIURQWR� H� GHOOD� FRQWUDWWD]LRQH� LQWHJUDWLYD� JLj� SUHYLVWL� GDO� SUHGHWWR�
FRPPD�

D��D�OLYHOOR�QD]LRQDOH�H UHJLRQDOH�

D���JOL�HVLWL�GHL�PRQLWRUDJJL�HIIHWWXDWL�FRQ�JOL�VWUXPHQWL�GL�FXL�DO�FRPPD����
SXQWR�D���

D���OH�ULVRUVH�ILQDQ]LDULH�DVVHJQDWH�DOOH�LVWLWX]LRQL�VFRODVWLFKH�DL�VHQVL�GHO�
FRPPD����SXQWL�D���H�E���

D���OH�ULVRUVH�ILQDQ]LDULH�HURJDWH�D�OLYHOOR�GL�LVWLWX]LRQH�VFRODVWLFD�D�YDOHUH�
VXL�IRQGL�FRPXQLWDUL�

D���RSHUDWLYLWj�GL�QXRYL�VLVWHPL�LQIRUPDWLFL�R�PRGLILFD�GL�TXHOOL�HVLVWHQWL��
UHODWLYL�DL�VHUYL]L�DPPLQLVWUDWLYL�H�GL�VXSSRUWR�DOO¶DWWLYLWj�VFRODVWLFD�

E��D�OLYHOOR�GL�LVWLWX]LRQH�VFRODVWLFD�HG�HGXFDWLYD��

E���OD�SURSRVWD�GL�IRUPD]LRQH�GHOOH�FODVVL H�GHJOL�RUJDQLFL�

E���L�FULWHUL�GL�DWWXD]LRQH�GHL�SURJHWWL�QD]LRQDOL�HG�HXURSHL�

$UW����
$VVHPEOHH�VLQGDFDOL

��� ,� GLSHQGHQWL� KDQQR� GLULWWR� D� SDUWHFLSDUH�� GXUDQWH� O
RUDULR� GL� ODYRUR�� DG� DVVHPEOHH�
VLQGDFDOL�� LQ� LGRQHL� ORFDOL� VXO� OXRJR�GL� ODYRUR� FRQFRUGDWL� FRQ� OD� SDUWH�GDWRULDOH�� SHU�
GLHFL�RUH�SUR�FDSLWH�LQ�FLDVFXQ�DQQR�VFRODVWLFR��VHQ]D�GHFXUWD]LRQH�GHOOD�UHWULEX]LRQH�

��� ,Q� FLDVFXQD� ,VWLWX]LRQH� VFRODVWLFD� H� SHU� FLDVFXQD� FDWHJRULD� GL� SHUVRQDOH� �$7$� H�
GRFHQWL��QRQ�SRVVRQR�HVVHUH�WHQXWH�SL��GL�GXH�DVVHPEOHH�DO�PHVH�

���/H� DVVHPEOHH�� FKH� ULJXDUGDQR� OD�JHQHUDOLWj�GHL� GLSHQGHQWL�R� JUXSSL�GL� HVVL�� VRQR�
LQGHWWH�FRQ�VSHFLILFR�RUGLQH�GHO�JLRUQR�

D�� VLQJRODUPHQWH� R� FRQJLXQWDPHQWH� GD� XQD� R� SL�� RUJDQL]]D]LRQL� VLQGDFDOL�
UDSSUHVHQWDWLYH�QHO�FRPSDUWR�DL�VHQVL�GHO�&&14�GHO���GLFHPEUH������

E�� GDOOD� 568� QHO� VXR� FRPSOHVVR� H� QRQ� GDL� VLQJROL� FRPSRQHQWL�� FRQ� OH� PRGDOLWj�
GHOO
DUW����GHO�&&14�GHO���GLFHPEUH������

F��GDOOD�568��FRQJLXQWDPHQWH�FRQ�XQD�R�SL��RUJDQL]]D]LRQL�VLQGDFDOL�UDSSUHVHQWDWLYH�
GHO�FRPSDUWR�DL�VHQVL�GHO�&&14�GHO���GLFHPEUH������

���/H�DVVHPEOHH�FRLQFLGHQWL�FRQ�O
RUDULR�GL�OH]LRQH�VL�VYROJRQR�DOO
LQL]LR�R�DO�WHUPLQH�
GHOOH� DWWLYLWj� GLGDWWLFKH� JLRUQDOLHUH� GL� RJQL� VFXROD� LQWHUHVVDWD� DOO
DVVHPEOHD�� /H�
DVVHPEOHH�GHO�SHUVRQDOH�$7$�SRVVRQR�VYROJHUVL�LQ�RUDULR�QRQ�FRLQFLGHQWH�FRQ�TXHOOR�
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GHOOH� DVVHPEOHH� GHO� SHUVRQDOH� GRFHQWH�� FRPSUHVH� OH� RUH� LQWHUPHGLH� GHO� VHUYL]LR�
VFRODVWLFR�

���1HJOL� LVWLWXWL� GL� HGXFD]LRQH�� OH� DVVHPEOHH�SRVVRQR� VYROJHUVL� LQ� RUDULR� GLYHUVR�GD�
TXHOOR� SUHYLVWR� GDO� FRPPD���� VHFRQGR� OH�PRGDOLWj� VWDELOLWH� FRQ� OH� SURFHGXUH� GL� FXL�
DOO¶DUW��� �FRQWUDWWD]LRQH�LQWHJUDWLYD��H�FRQ�LO�YLQFROR�GL�RVVHUYDQ]D�GHO�PLQRU�GLVDJLR�
SRVVLELOH�SHU�JOL�DOXQQL�

���&LDVFXQ¶DVVHPEOHD�SXz�DYHUH�XQD�GXUDWD�PDVVLPD�GL�GXH�RUH��VH�VL�VYROJH�D�OLYHOOR�
GL� VLQJROD� ,VWLWX]LRQH� VFRODVWLFD� R� HGXFDWLYD� QHOO¶DPELWR� GHOOR� VWHVVR� FRPXQH�� /D�
GXUDWD� PDVVLPD� GHOOH� DVVHPEOHH� WHUULWRULDOL� q� GHILQLWD� LQ� VHGH� GL� FRQWUDWWD]LRQH�
LQWHJUDWLYD� UHJLRQDOH�� LQ� PRGR� GD� WHQHU� FRQWR� GHL� WHPSL� QHFHVVDUL� SHU� LO�
UDJJLXQJLPHQWR�GHOOD�VHGH�GL�DVVHPEOHD�H�SHU�LO�ULWRUQR�DOOD�VHGH�GL�VHUYL]LR��VHPSUH�
QHL�OLPLWL�GL�FXL�DO�FRPPD���

���/D�FRQYRFD]LRQH�GHOO
DVVHPEOHD�� OD�GXUDWD��OD�VHGH�H� O
HYHQWXDOH�SDUWHFLSD]LRQH�GL�
GLULJHQWL� VLQGDFDOL� HVWHUQL� VRQR� UHVH� QRWH� GDL� VRJJHWWL� VLQGDFDOL� SURPRWRUL� DOPHQR���
JLRUQL� SULPD�� FRQ� FRPXQLFD]LRQH� VFULWWD�� IRQRJUDPPD�� ID[� R� H�PDLO�� DL� GLULJHQWL�
VFRODVWLFL� GHOOH� VFXROH� R� LVWLWX]LRQL� HGXFDWLYH� LQWHUHVVDWH� DOO
DVVHPEOHD�� /D�
FRPXQLFD]LRQH� GHYH� HVVHUH� DIILVVD�� QHOOR� VWHVVR� JLRUQR� LQ� FXL� q� SHUYHQXWD�� DOO
DOER�
GHOO
LVWLWX]LRQH� VFRODVWLFD� R� HGXFDWLYD� LQWHUHVVDWD�� FRPSUHVH� OH� HYHQWXDOL� VH]LRQL�
VWDFFDWH�R� VXFFXUVDOL��$OOD� FRPXQLFD]LRQH�YD�XQLWR� O
RUGLQH�GHO� JLRUQR��1HO WHUPLQH�
GHOOH�VXFFHVVLYH�TXDUDQWRWWR�RUH��DOWUL�RUJDQLVPL�VLQGDFDOL��SXUFKp�QH�DEELDQR�GLULWWR��
SRVVRQR� SUHVHQWDUH� ULFKLHVWD� GL� DVVHPEOHD� SHU� OD� VWHVVD� GDWD� H� OD� VWHVVD� RUD�
FRQFRUGDQGR�XQ
XQLFD�DVVHPEOHD�FRQJLXQWD�R�� QHL�OLPLWL�FRQVHQWLWL�GDOOD�GLVSRQLELOLWj�
GL�ORFDOL�� DVVHPEOHH�VHSDUDWH��/D�FRPXQLFD]LRQH�GHILQLWLYD�UHODWLYD�DOO
DVVHPEOHD�± R�
DOOH�DVVHPEOHH�� GL�FXL�DO�SUHVHQWH�FRPPD�YD�DIILVVD�DOO
DOER�GHOO
LVWLWX]LRQH�SUHVFHOWD�
HQWUR�LO�VXGGHWWR�WHUPLQH�GL�TXDUDQWRWWR�RUH��GDQGRQH�FRPXQLFD]LRQH�DOOH�DOWUH�VHGL�

��� &RQWHVWXDOPHQWH� DOO
DIILVVLRQH� DOO
DOER�� LO� GLULJHQWH� VFRODVWLFR� QH� IDUj� RJJHWWR� GL�
DYYLVR�� PHGLDQWH� FLUFRODUH� LQWHUQD�� DO� SHUVRQDOH� LQWHUHVVDWR� DOO
DVVHPEOHD� DO� ILQH� GL�
UDFFRJOLHUH�OD�GLFKLDUD]LRQH�LQGLYLGXDOH�GL�SDUWHFLSD]LRQH�HVSUHVVD�LQ�IRUPD�VFULWWD�GHO�
SHUVRQDOH�LQ�VHUYL]LR�QHOO
RUDULR�GHOO
DVVHPEOHD��FRQ�XQ�SUHDYYLVR�GL����RUH�GDOOD�GDWD�
GHOO¶DVVHPEOHD�� 7DOH� GLFKLDUD]LRQH� ID� IHGH� DL� ILQL� GHO� FRPSXWR� GHO� PRQWH� RUH�
LQGLYLGXDOH�HG�q�LUUHYRFDELOH�

���,O�GLULJHQWH�VFRODVWLFR�

D��SHU�OH�DVVHPEOHH�LQ�FXL�q�FRLQYROWR�DQFKH�LO�SHUVRQDOH�GRFHQWH�VRVSHQGH�OH�DWWLYLWj�
GLGDWWLFKH� GHOOH� VROH� FODVVL�� R� VH]LRQL� GL� VFXROD� GHOO¶LQIDQ]LD�� L� FXL� GRFHQWL� KDQQR�
GLFKLDUDWR� GL� SDUWHFLSDUH� DOO
DVVHPEOHD�� DYYHUWHQGR� OH� IDPLJOLH� LQWHUHVVDWH� H�
GLVSRQHQGR�JOL�HYHQWXDOL�DGDWWDPHQWL�GL�RUDULR��SHU�OH�VROH�RUH�FRLQFLGHQWL�FRQ�TXHOOH�
GHOO
DVVHPEOHD��GHO�SHUVRQDOH�FKH�SUHVWD�UHJRODUH�VHUYL]LR��

E��SHU�OH�DVVHPEOHH�LQ�FXL�q�FRLQYROWR�DQFKH�LO�SHUVRQDOH�$7$��VH�OD�SDUWHFLSD]LRQH�q�
WRWDOH��VWDELOLUj��FRQ�OD�FRQWUDWWD]LRQH�G¶LVWLWXWR��OD�TXRWD�H�L�QRPLQDWLYL�GHO�SHUVRQDOH�
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WHQXWR�DG�DVVLFXUDUH�L�VHUYL]L�HVVHQ]LDOL�UHODWLYL�DOOD�YLJLODQ]D�DJOL�LQJUHVVL�DOOD�VFXROD��
H�DG�DOWUH�DWWLYLWj�LQGLIIHULELOL�FRLQFLGHQWL�FRQ�O
DVVHPEOHD�VLQGDFDOH�

���� 1RQ� SRVVRQR� HVVHUH� VYROWH� DVVHPEOHH� VLQGDFDOL� LQ� RUH� FRQFRPLWDQWL� FRQ� OR�
VYROJLPHQWR� GHJOL� HVDPL� H� GHJOL� VFUXWLQL� ILQDOL�� QRQFKp� SHU� OH� RSHUD]LRQL� FKH� QH�
FRVWLWXLVFRQR�LO�SUHUHTXLVLWR�

����3HU�LO�SHUVRQDOH�GRFHQWH��TXDQWR�SUHYLVWR�GDL�FRPPL�������H���VL�DSSOLFD�DQFKH�QHO�
FDVR�GL�DVVHPEOHH�LQGHWWH�LQ�RUDULR�GL�VHUYL]LR�SHU�DWWLYLWj�IXQ]LRQDOL�DOO
LQVHJQDPHQWR�

����3HU�OH�ULXQLRQL�GL�VFXROD�H�WHUULWRULDOL�LQGHWWH�DO�GL�IXRUL�GHOO
RUDULR�GL�VHUYL]LR�GHO�
SHUVRQDOH� VL� DSSOLFD� LO� FRPPD� ��� IHUPR� UHVWDQGR� O
REEOLJR� GD� SDUWH� GHL� VRJJHWWL�
VLQGDFDOL� GL� FRQFRUGDUH� FRQ� L� GLULJHQWL� VFRODVWLFL� O
XVR� GHL� ORFDOL� H� OD� WHPSHVWLYD�
DIILVVLRQH� DOO
DOER�GD�SDUWH�GHO� GLULJHQWH� VFRODVWLFR�GHOOD� FRPXQLFD]LRQH� ULJXDUGDQWH�
O
DVVHPEOHD�

���� 3HU� TXDQWR� QRQ� SUHYLVWR� H� PRGLILFDWR� GDO� SUHVHQWH� DUWLFROR�� UHVWD� IHUPD OD�
GLVFLSOLQD�GHO�GLULWWR�GL�DVVHPEOHD�SUHYLVWD�GDOO
DUW����GHO�&&14�GHO���GLFHPEUH������
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$UW����
&RPXQLWj�HGXFDQWH

���$L�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������� OD�VFXROD�q�
XQD� FRPXQLWj� HGXFDQWH� GL� GLDORJR�� GL� ULFHUFD�� GL� HVSHULHQ]D� VRFLDOH�� LPSURQWDWD�
LQIRUPDWD� DL� YDORUL� GHPRFUDWLFL� H� YROWD� DOOD� FUHVFLWD� GHOOD� SHUVRQD� LQ� WXWWH� OH� VXH�
GLPHQVLRQL�� ,Q� HVVD� RJQXQR� FRQ� SDUL� GLJQLWj� H� QHOOD� GLYHUVLWj� GHL� UXROL�� RSHUD� SHU�
JDUDQWLUH� OD� IRUPD]LRQH� DOOD� FLWWDGLQDQ]D�� OD� UHDOL]]D]LRQH� GHO� GLULWWR� DOOR� VWXGLR�� OR�
VYLOXSSR�GHOOH�SRWHQ]LDOLWj�GL�FLDVFXQR�H�LO�UHFXSHUR�GHOOH�VLWXD]LRQL�GL�VYDQWDJJLR��LQ�
DUPRQLD�FRQ�L�SULQFuSL�VDQFLWL�GDOOD�&RVWLWX]LRQH�H�GDOOD�&RQYHQ]LRQH�LQWHUQD]LRQDOH�
VXL� GLULWWL� GHOO¶LQIDQ]LD�� DSSURYDWD� GDOO¶218� LO ��� QRYHPEUH� ������ H� FRQ� L� SULQFuSL�
JHQHUDOL�GHOO¶RUGLQDPHQWR�LWDOLDQR�

���$SSDUWHQJRQR�DOOD�FRPXQLWj�HGXFDQWH�LO�GLULJHQWH�VFRODVWLFR�� LO�SHUVRQDOH�GRFHQWH�
HG�HGXFDWLYR��LO�'6*$�H�LO�SHUVRQDOH�DPPLQLVWUDWLYR��WHFQLFR�H�DXVLOLDULR��QRQFKp�OH�
IDPLJOLH�� JOL� DOXQQL� H� JOL� VWXGHQWL� FKH� SDUWHFLSDQR� DOOD� FRPXQLWj� QHOO¶DPELWR� GHJOL�
RUJDQL�FROOHJLDOL�SUHYLVWL�GDO�G�OJV��Q�����������

���/D�SURJHWWD]LRQH�HGXFDWLYD�H�GLGDWWLFD��FKH�q�DO�FHQWUR�GHOO¶D]LRQH�GHOOD�FRPXQLWj�
HGXFDQWH�� q� GHILQLWD� FRQ� LO� SLDQR� WULHQQDOH� GHOO¶RIIHUWD� IRUPDWLYD�� HODERUDWR� GDO�
&ROOHJLR� GHL� GRFHQWL�� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH�
GHOOD� 5HSXEEOLFD� ��PDU]R� ������ Q� ����� QHO� ULVSHWWR� GHOOD� OLEHUWj� GL� LQVHJQDPHQWR��
1HOOD� SUHGLVSRVL]LRQH� GHO� 3LDQR� YLHQH� DVVLFXUDWD� SULRULWj� DOO¶HURJD]LRQH� GHOO¶RIIHUWD�
IRUPDWLYD� RUGLQDPHQWDOH� H� DOOH� DWWLYLWj� FKH� QH� DVVLFXUDQR� XQ� LQFUHPHQWR�� QRQFKp�
O¶XWLOL]]R� LQWHJUDOH� GHOOH� SURIHVVLRQDOLWj� LQ� VHUYL]LR� SUHVVR� O¶LVWLWX]LRQH� VFRODVWLFD�� ,�
GRFHQWL� SDUWHFLSDQR� D� WDO� ILQH� DOOH� DWWLYLWj� GHO� FROOHJLR� QHOO¶DPELWR� GHOO¶LPSHJQR�
RUDULR�
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$UW����
$UHD�GRFHQWL

���,O�SHUVRQDOH�GRFHQWH�HG�HGXFDWLYR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH GL�RJQL�
RUGLQH�H�JUDGR�q�FROORFDWR�QHOOD�GLVWLQWD�DUHD�SURIHVVLRQDOH�GHO�SHUVRQDOH�GRFHQWH�

���5LHQWUDQR� LQ� WDOH�DUHD� L�GRFHQWL�GHOOD� VFXROD�GHOO¶LQIDQ]LD�� L� GRFHQWL�GHOOD� VFXROD�
SULPDULD��L�GRFHQWL�GHOOD�VFXROD�VHFRQGDULD�GL����JUDGR��JOL�LQVHJQDQWL�WHFQLFR�SUDWLFL�H�
L� GRFHQWL� GHOOD� VFXROD� VHFRQGDULD� GL� ��� JUDGR�� LO� SHUVRQDOH� HGXFDWLYR� GHL� FRQYLWWL� H�
GHJOL�HGXFDQGDWL�IHPPLQLOL��

$UW����
5HDOL]]D]LRQH�GHO�372)�PHGLDQWH�O¶RUJDQLFR�GHOO¶DXWRQRPLD

���,�GRFHQWL�LQ�VHUYL]LR�FKH�ULFRSURQR��LQ�FLDVFXQD�LVWLWX]LRQH�VFRODVWLFD��L�SRVWL�YDFDQWL�
H� GLVSRQLELOL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ���
DSSDUWHQJRQR�DO�UHODWLYR�RUJDQLFR�GHOO¶DXWRQRPLD� H�FRQFRUURQR�DOOD�UHDOL]]D]LRQH�GHO�
SLDQR� WULHQQDOH� GHOO¶RIIHUWD� IRUPDWLYD� WUDPLWH� DWWLYLWj� LQGLYLGXDOL� H� FROOHJLDOL�� GL�
LQVHJQDPHQWR� GL� SRWHQ]LDPHQWR�� GL� VRVWHJQR�� GL� SURJHWWD]LRQH� GL� ULFHUFD�� GL�
FRRUGLQDPHQWR GLGDWWLFR�H�RUJDQL]]DWLYR��

$UW����
3URILOR�SURIHVVLRQDOH�GRFHQWH

��� ,O� SURILOR� SURIHVVLRQDOH� GHL� GRFHQWL� q� FRVWLWXLWR� GD� FRPSHWHQ]H� GLVFLSOLQDUL��
LQIRUPDWLFKH��OLQJXLVWLFKH� SVLFRSHGDJRJLFKH��PHWRGRORJLFR�GLGDWWLFKH�RUJDQL]]DWLYR�
UHOD]LRQDOL�� GL� RULHQWDPHQWR� H� GL� ULFHUFD�� GRFXPHQWD]LRQH� H� YDOXWD]LRQH� WUD� ORUR�
FRUUHODWH� HG� LQWHUDJHQWL�� FKH� VL� VYLOXSSDQR� FRO� PDWXUDUH� GHOO¶HVSHULHQ]D� GLGDWWLFD��
O¶DWWLYLWj� GL� VWXGLR� H� GL� VLVWHPDWL]]D]LRQH� GHOOD� SUDWLFD� GLGDWWLFD�� ,� FRQWHQXWL� GHOOD�
SUHVWD]LRQH� SURIHVVLRQDOH� GHO� SHUVRQDOH� GRFHQWH� VL� GHILQLVFRQR� QHO� TXDGUR� GHJOL�
RELHWWLYL� JHQHUDOL� SHUVHJXLWL� GDO� VLVWHPD� QD]LRQDOH� GL� LVWUX]LRQH� H� QHO� ULVSHWWR� GHJOL�
LQGLUL]]L�GHOLQHDWL�QHO�SLDQR�GHOO¶RIIHUWD�IRUPDWLYD�GHOOD�VFXROD�
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$UW����
$WWLYLWj�GHL�GRFHQWL

�� )HUPR�UHVWDQGR�O¶DUWLFROR��� GHO�&&1/�������������O¶RUDULR�GL�FXL�DO�FRPPD���GL�
WDOH� DUWLFROR� SXz� DQFKH� HVVHUH� SDU]LDOPHQWH� R� LQWHJUDOPHQWH� GHVWLQDWR� DOOR�
VYROJLPHQWR�GL�DWWLYLWj�SHU�LO�SRWHQ]LDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�GL�FXL�DO�FRPPD���
R�TXHOOH�RUJDQL]]DWLYH�GL�FXL�DO�FRPPD����GRSR�DYHU�DVVLFXUDWR�OD�SLHQD�HG�LQWHJUDOH
FRSHUWXUD� GHOO¶RUDULR� GL� LQVHJQDPHQWR� SUHYLVWR� GDJOL� RUGLQDPHQWL� VFRODVWLFL� H� QHO�
OLPLWH� GHOO¶RUJDQLFR� GL� FXL� DOO¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� Q�� ���������� /H�
HYHQWXDOL� RUH� QRQ� SURJUDPPDWH� QHO� 372)� GHL� GRFHQWL� GHOOD� VFXROD� SULPDULD� H�
VHFRQGDULD VRQR�GHVWLQDWH�DOOH�VXSSOHQ]H�VLQR�D�GLHFL�JLRUQL�

��� $O� GL� IXRUL� GHL� FDVL� SUHYLVWL� GDOO¶DUWLFROR� ���� FRPPD� ��� GHO� &&1/� ������������
TXDOXQTXH�ULGX]LRQH�GHOOD�GXUDWD�GHOO¶XQLWj�RUDULD�GL�OH]LRQH�QH�FRPSRUWD�LO�UHFXSHUR�
SULRULWDULDPHQWH� LQ� IDYRUH� GHL� PHGHVLPL� DOXQQL� QHOO¶DPELWR� GHOOH� DWWLYLWj� GLGDWWLFKH�
SURJUDPPDWH�GDOO¶LVWLWX]LRQH�VFRODVWLFD��/D�UHODWLYD�GHOLEHUD�q�DVVXQWD�GDO�FROOHJLR�GHL�
GRFHQWL�

�� ,O�SRWHQ]LDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�FRPSUHQGH��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR� ��� GHO� &&1/� ����������� OH� DWWLYLWj� GL� LVWUX]LRQH�� RULHQWDPHQWR��
IRUPD]LRQH�� LQFOXVLRQH� VFRODVWLFD� GLULWWR� DOOR� VWXGLR� FRRUGLQDPHQWR�� ULFHUFD� H�
SURJHWWD]LRQH� SUHYLVWH� GDO� SLDQR� WULHQQDOH� GHOO¶RIIHUWD� IRUPDWLYD�� XOWHULRUL� ULVSHWWR� D�
TXHOOH� RFFRUUHQWL� SHU� DVVLFXUDUH� OD� UHDOL]]D]LRQH� GHJOL� RUGLQDPHQWL� VFRODVWLFL�� SHU�
O¶DWWXD]LRQH�GHJOL�RELHWWLYL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����OXJOLR�������
Q�� ���� /H� SUHGHWWH� DWWLYLWj� VRQR� UHWULEXLWH�� SXUFKp� DXWRUL]]DWH�� TXDQGR� HFFHGHQWL
TXHOOH�IXQ]LRQDOL�H�QRQ�ULFRPSUHVH�QHOO¶RUDULR GL�FXL�DO�SUHVHQWH�DUWLFROR�

���/H�DWWLYLWj�RUJDQL]]DWLYH�VRQR�TXHOOH GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�G�OJV������
GHO�������QRQFKp�TXHOOH�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH�Q������GHO������

$UW����
5HVSRQVDELOLWj�GLVFLSOLQDUH�SHU�LO�SHUVRQDOH�GRFHQWH�HG�HGXFDWLYR

��� /H� SDUWL FRQYHQJRQR� VXOOD� RSSRUWXQLWj� GL� ULQYLDUH� DG� XQD� VSHFLILFD� VHVVLRQH�
QHJR]LDOH� D� OLYHOOR� QD]LRQDOH� OD� GHILQL]LRQH�� SHU� LO� SHUVRQDOH� GRFHQWH HG� HGXFDWLYR�
GHOOH�LVWLWX]LRQL�VFRODVWLFKH��GHOOD�WLSRORJLD�GHOOH�LQIUD]LRQL�GLVFLSOLQDUL�H�GHOOH�UHODWLYH�
VDQ]LRQL��QRQFKp�O¶LQGLYLGXD]LRQH�GL�XQD�SURFHGXUD�GL�FRQFLOLD]LRQH�QRQ�REEOLJDWRULD��
IHUPR� UHVWDQGR� FKH� LO� VRJJHWWR� UHVSRQVDELOH� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� GHYH� LQ�
RJQL�FDVR�DVVLFXUDUH�FKH� O
HVHUFL]LR�GHO�SRWHUH�GLVFLSOLQDUH�VLD�HIIHWWLYDPHQWH�ULYROWR�
DOOD� UHSUHVVLRQH�GL�FRQGRWWH�DQWLGRYHURVH�GHOO
LQVHJQDQWH�H�QRQ�D�VLQGDFDUH��QHSSXUH�
LQGLUHWWDPHQWH�� OD� OLEHUWj�GL� LQVHJQDPHQWR��/D� VHVVLRQH� VL� FRQFOXGH�HQWUR� LO�PHVH�GL�
OXJOLR �����
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��� /D� FRQWUDWWD]LRQH� GL� FXL� DO� FRPPD� �� DYYLHQH� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDO�
G�OJV��Q������GHO������H�GHYH�WHQHU�FRQWR�GHOOH�VRWWRLQGLFDWH VSHFLILFD]LRQL�

�� GHYH�HVVHUH�SUHYLVWD�OD�VDQ]LRQH�GHO�OLFHQ]LDPHQWR QHOOH�VHJXHQWL�LSRWHVL��

D�� DWWL�� FRPSRUWDPHQWL� R�PROHVWLH� D� FDUDWWHUH� VHVVXDOH�� ULJXDUGDQWL� VWXGHQWHVVH�R�
VWXGHQWL�DIILGDWL DOOD�YLJLODQ]D�GHO�SHUVRQDOH��DQFKH�RYH�QRQ�VXVVLVWD�OD�JUDYLWj R�OD�
UHLWHUD]LRQH��GHL�FRPSRUWDPHQWL�

E� GLFKLDUD]LRQL� IDOVH� H PHQGDFL�� FKH� DEELDQR� O¶HIIHWWR� GL� IDU� FRQVHJXLUH� XQ�
YDQWDJJLR�QHOOH�SURFHGXUH�GL�PRELOLWj�WHUULWRULDOH�R�SURIHVVLRQDOH�

���RFFRUUH�SUHYHGHUH�XQD�VSHFLILFD�VDQ]LRQH�QHO�VHJXHQWH�FDVR�

D� FRQGRWWH� H� FRPSRUWDPHQWL� QRQ� FRHUHQWL�� DQFKH� QHOO¶XVR� GHL� FDQDOL� VRFLDOL�
LQIRUPDWLFL��FRQ�OH�ILQDOLWj�GHOOD�FRPXQLWj�HGXFDQWH��QHL�UDSSRUWL�FRQ�JOL�VWXGHQWL�H�
OH�VWXGHQWHVVH�

�� 1HOOH� PRUH� GHOOD� VHVVLRQH� QHJR]LDOH� GL� FXL� DO� FRPPD� ��� ULPDQH� IHUPR� TXDQWR�
VWDELOLWR�GDO�&DSR�,9�'LVFLSOLQD��6H]LRQH�,�6DQ]LRQL�'LVFLSOLQDUL�GHO�G�OJV��Q������GHO�
������ FRQ� OH� VHJXHQWL� PRGLILFD]LRQL HG� LQWHJUD]LRQL� DOO¶DUWLFROR� ���� FRPPD� �� FXL�
VRQR�DJJLXQWH�OH�VHJXHQWL�OHWWHUH�

³J�� SHU� DWWL� H� FRPSRUWDPHQWL� R�PROHVWLH� D� FDUDWWHUH� VHVVXDOH� FKH� ULJXDUGLQR� JOL�
VWXGHQWL�DIILGDWL�DOOD�YLJLODQ]D�GHO�SHUVRQDOH��DQFKH�RYH�QRQ�VXVVLVWD�OD�JUDYLWj�R�OD�
UHLWHUD]LRQH�

K�� SHU� GLFKLDUD]LRQL� IDOVH� H PHQGDFL� FKH� DEELDQR� O¶HIIHWWR� GL� IDU� FRQVHJXLUH�� DO�
SHUVRQDOH� FKH� OH�KD� UHVH��XQ�YDQWDJJLR�QHOOH�SURFHGXUH�GL�PRELOLWj� WHUULWRULDOH�R�
SURIHVVLRQDOH´�



��

7,72/2�,9
3(5621$/(�$7$

$UW����
3HULRGR�GL�SURYD

��� ,O� SHUVRQDOH� $7$� DVVXQWR� LQ� VHUYL]LR� D� WHPSR� LQGHWHUPLQDWR� q� VRJJHWWR� DG� XQ�
SHULRGR�GL�SURYD�OD�FXL�GXUDWD�q�VWDELOLWD�FRPH�VHJXH�

D��GXH�PHVL�SHU�L�GLSHQGHQWL�LQTXDGUDWL�QHOOH�DUHH�$�H�$�VXSHU��

E��TXDWWUR�PHVL�SHU�L�UHVWDQWL�SURILOL�

���,Q�EDVH�DL�FULWHUL�SUHGHWHUPLQDWL�GDOO¶$PPLQLVWUD]LRQH��VRQR�HVRQHUDWL�GDO�SHULRGR�
GL�SURYD��FRQ�LO�FRQVHQVR�GHOO¶LQWHUHVVDWR��L�GLSHQGHQWL�FKH�OR�DEELDQR�JLj�VXSHUDWR�QHO�
PHGHVLPR� SURILOR� SURIHVVLRQDOH� RSSXUH� LQ� FRUULVSRQGHQWH� SURILOR� GL� DOWUD�
DPPLQLVWUD]LRQH�SXEEOLFD��DQFKH�GL�GLYHUVR�FRPSDUWR��

��� $L� ILQL� GHO� FRPSLPHQWR� GHO� VXGGHWWR� SHULRGR� GL� SURYD� VL� WLHQH� FRQWR� GHO� VROR�
VHUYL]LR�HIIHWWLYDPHQWH�SUHVWDWR�

��� ,O�SHULRGR�GL�SURYD�q� VRVSHVR� LQ�FDVR�GL�DVVHQ]D�SHU�PDODWWLD�H�QHJOL�DOWUL� FDVL�GL�
DVVHQ]D�SUHYLVWL�GDOOD�OHJJH�R�GDO�&&1/��,Q�FDVR�GL�PDODWWLD�LO�GLSHQGHQWH�KD�GLULWWR�
DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�XQ�SHULRGR�PDVVLPR�GL�VHL�PHVL��GHFRUVR�LO�TXDOH�LO�
UDSSRUWR�SXz�HVVHUH� ULVROWR�� ,Q�FDVR�GL� LQIRUWXQLR�VXO� ODYRUR�R�PDODWWLD�GHULYDQWH�GD�
FDXVD�GL�VHUYL]LR�VL�DSSOLFD�O
DUW���� �,QIRUWXQL�VXO�ODYRUR�H�PDODWWLH�GRYXWH�D�FDXVD�GL�
VHUYL]LR� GHO�&&1/�GHO������������

��� /H� DVVHQ]H� ULFRQRVFLXWH� FRPH� FDXVD� GL� VRVSHQVLRQH� DL� VHQVL� GHO� FRPPD� ��� VRQR�
VRJJHWWH�DOOR�VWHVVR�WUDWWDPHQWR�HFRQRPLFR�SUHYLVWR�SHU�L�GLSHQGHQWL�QRQ�LQ�SURYD�

���'HFRUVD�OD�PHWj�GHO�SHULRGR�GL�SURYD�FLDVFXQD�GHOOH�SDUWL�SXz�UHFHGHUH�GDO�UDSSRUWR�
LQ TXDOVLDVL� PRPHQWR� VHQ]D� REEOLJR� GL� SUHDYYLVR� Qp� GL� LQGHQQLWj� VRVWLWXWLYD� GHO�
SUHDYYLVR��IDWWL�VDOYL�L�FDVL�GL�VRVSHQVLRQH�SUHYLVWL�GDO�FRPPD����,O�UHFHVVR�RSHUD�GDO�
PRPHQWR�GHOOD�FRPXQLFD]LRQH�DOOD�FRQWURSDUWH��,O�UHFHVVR�GHOO
DPPLQLVWUD]LRQH�GHYH�
HVVHUH�PRWLYDWR�

��� 'HFRUVR� LO� SHULRGR� GL� SURYD� VHQ]D� FKH� LO� UDSSRUWR� GL� ODYRUR� VLD� VWDWR� ULVROWR�� LO�
GLSHQGHQWH�VL�LQWHQGH�FRQIHUPDWR�LQ�VHUYL]LR�FRQ�LO�ULFRQRVFLPHQWR�GHOO
DQ]LDQLWj�GDO�
JLRUQR�GHOO
DVVXQ]LRQH��

��� ,Q�FDVR�GL� UHFHVVR�� OD� UHWULEX]LRQH�q�FRUULVSRVWD�ILQR�DOO
XOWLPR�JLRUQR�GL�HIIHWWLYR�
VHUYL]LR�FRPSUHVL�L�UDWHL�GHOOD�WUHGLFHVLPD�PHQVLOLWj�RYH�PDWXUDWL�

��� ,O� SHULRGR� GL� SURYD� SXz� HVVHUH� ULQQRYDWR�R� SURURJDWR� DOOD� VFDGHQ]D�SHU� XQD� VROD�
YROWD��



��

����,O�GLSHQGHQWH�D�WHPSR�LQGHWHUPLQDWR��YLQFLWRUH�GL�FRQFRUVR��GXUDQWH�LO�SHULRGR�GL�
SURYD�� KD� GLULWWR� DOOD� FRQVHUYD]LRQH� GHO� SRVWR�� VHQ]D� UHWULEX]LRQH�� SUHVVR�
O¶DPPLQLVWUD]LRQH�GL�SURYHQLHQ]D�SHU�XQ�DUFR�WHPSRUDOH�SDUL�DOOD�GXUDWD�GHO�SHULRGR�
GL� SURYD� IRUPDOPHQWH� SUHYLVWD� GDOOH� GLVSRVL]LRQL� FRQWUDWWXDOL� DSSOLFDWH�
QHOO¶DPPLQLVWUD]LRQH�GL�GHVWLQD]LRQH��,Q�FDVR�GL�PDQFDWR�VXSHUDPHQWR�GHOOD�SURYD�R�
SHU� UHFHVVR�GL� XQD�GHOOH� SDUWL�� LO� GLSHQGHQWH� VWHVVR� ULHQWUD�� D�GRPDQGD��QHOOD� DUHD�R�
FDWHJRULD�H�SURILOR�SURIHVVLRQDOH�GL�SURYHQLHQ]D��

����/D�GLVFLSOLQD�GHO�FRPPD����QRQ�VL�DSSOLFD�DO�GLSHQGHQWH�D�WHPSR�LQGHWHUPLQDWR��
YLQFLWRUH� GL� FRQFRUVR�� FKH� QRQ� DEELD� DQFRUD� VXSHUDWR� LO� SHULRGR� GL� SURYD�
QHOO¶DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D�

$UW� ��
3HUPHVVL�RUDUL�UHWULEXLWL�SHU�PRWLYL�SHUVRQDOL�R�IDPLOLDUL

���,O�SHUVRQDOH�$7$��KD�GLULWWR��D�GRPDQGD��D����RUH�GL�SHUPHVVR�UHWULEXLWR�QHOO
DQQR
VFRODVWLFR�� SHU� PRWLYL� SHUVRQDOL� R� IDPLOLDUL�� GRFXPHQWDWL DQFKH� PHGLDQWH�
DXWRFHUWLILFD]LRQH�

���,�SHUPHVVL�RUDUL�UHWULEXLWL�GHO�FRPPD���

D��QRQ�ULGXFRQR�OH�IHULH��

E��QRQ�VRQR�IUXLELOL�SHU�IUD]LRQL�LQIHULRUL�DG�XQD�VROD�RUD�

F��VRQR�YDOXWDWL�DJOL�HIIHWWL�GHOO
DQ]LDQLWj�GL�VHUYL]LR�

G��QRQ�SRVVRQR�HVVHUH�IUXLWL�QHOOD�VWHVVD�JLRUQDWD�FRQJLXQWDPHQWH�DG�DOWUH�WLSRORJLH�GL�
SHUPHVVL�IUXLELOL�DG�RUH��SUHYLVWL�GDOOD�OHJJH�H�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD��QRQFKp�
FRQ�L�ULSRVL�FRPSHQVDWLYL�GL�PDJJLRUL�SUHVWD]LRQL�ODYRUDWLYH�IUXLWL�DG�RUH��

H�� SRVVRQR� HVVHUH� IUXLWL�� FXPXODWLYDPHQWH�� DQFKH� SHU� OD� GXUDWD� GHOO¶LQWHUD� JLRUQDWD�
ODYRUDWLYD�� LQ� WDOH� LSRWHVL�� O
LQFLGHQ]D� GHOO
DVVHQ]D� VXO�PRQWH� RUH� D� GLVSRVL]LRQH� GHO�
GLSHQGHQWH�q�FRQYHQ]LRQDOPHQWH�SDUL�D�VHL�RUH�

I�� VRQR� FRPSDWLELOL� FRQ� OD� IUXL]LRQH�� QHO� FRUVR� GHOO¶DQQR VFRODVWLFR�� GHL� SHUPHVVL�
JLRUQDOLHUL�SUHYLVWL�GDOOD�OHJJH�R�GDO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�

���'XUDQWH�L�SUHGHWWL�SHUPHVVL�RUDUL�DO�GLSHQGHQWH�VSHWWD�O¶LQWHUD�UHWULEX]LRQH� HVFOXVL�L�
FRPSHQVL� SHU� OH� SUHVWD]LRQL� GL� ODYRUR� VWUDRUGLQDULR�� QRQFKp� OH� LQGHQQLWj� FKH�
ULFKLHGDQR�OR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�

��� ,Q�FDVR�GL� UDSSRUWR�GL� ODYRUR�D� WHPSR�SDU]LDOH�� VL�SURFHGH�DO� ULSURSRU]LRQDPHQWR�
GHOOH�RUH�GL�SHUPHVVR�GL�FXL�DO�FRPPD���

���3HU�LO�SHUVRQDOH�$7$�LO�SUHVHQWH�DUWLFROR�VRVWLWXLVFH������FRPPD���GHO�&&1/�GHO�
������������ 5HVWD�IHUPR�TXDQWR�SUHYLVWR�GDO�FRPPD���GHO�PHGHVLPR�DUWLFROR��



��

$UW����
3HUPHVVL�H�FRQJHGL�SUHYLVWL�GD�SDUWLFRODUL�GLVSRVL]LRQL�GL�OHJJH

��� ,� GLSHQGHQWL $7$ KDQQR� GLULWWR�� RYH� QH� ULFRUUDQR� OH� FRQGL]LRQL�� D� IUXLUH� GHL� WUH�
JLRUQL�GL�SHUPHVVR�GL�FXL�DOO
�DUW������FRPPD����GHOOD�OHJJH���IHEEUDLR�������Q�������
7DOL� SHUPHVVL� VRQR� XWLOL� DO� ILQH� GHOOH� IHULH� H� GHOOD WUHGLFHVLPD�PHQVLOLWj� H� SRVVRQR�
HVVHUH�XWLOL]]DWL�DG�RUH�QHO�OLPLWH�PDVVLPR�GL����RUH�PHQVLOL��

��� $O� ILQH� GL� JDUDQWLUH� OD� IXQ]LRQDOLWj� GHO� VHUYL]LR H� OD� PLJOLRUH� RUJDQL]]D]LRQH�
GHOO¶DWWLYLWj�DPPLQLVWUDWLYD��LO�GLSHQGHQWH��FKH�IUXLVFH�GHL�SHUPHVVL�GL�FXL�DO�FRPPD����
SUHGLVSRQH�� GL� QRUPD�� XQD� SURJUDPPD]LRQH� PHQVLOH� GHL� JLRUQL� LQ� FXL� LQWHQGH�
DVVHQWDUVL��GD�FRPXQLFDUH�DOO¶XIILFLR�GL�DSSDUWHQHQ]D�DOO¶LQL]LR�GL�RJQL�PHVH�

��� ,Q� FDVR�GL� QHFHVVLWj� HG�XUJHQ]D�� OD� UHODWLYD� FRPXQLFD]LRQH�SXz� HVVHUH� SUHVHQWDWD�
QHOOH� ��� RUH� SUHFHGHQWL� OD� IUXL]LRQH� GHOOR� VWHVVR� H�� FRPXQTXH�� QRQ� ROWUH� O¶LQL]LR�
GHOO¶RUDULR�GL�ODYRUR�GHO�JLRUQR�LQ�FXL�LO�GLSHQGHQWH�XWLOL]]D�LO�SHUPHVVR�

��� ,O�GLSHQGHQWH�KD��DOWUHVu��GLULWWR��RYH�QH� ULFRUUDQR� OH� FRQGL]LRQL�� DG�DOWUL� SHUPHVVL�
UHWULEXLWL� SUHYLVWL� GD� VSHFLILFKH� GLVSRVL]LRQL� GL� OHJJH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DL�
SHUPHVVL�SHU�L�GRQDWRUL�GL�VDQJXH�H�GL�PLGROOR�RVVHR��ULVSHWWLYDPHQWH�SUHYLVWL�GDOO¶DUW��
��GHOOD�OHJJH����OXJOLR����� Q������FRPH�VRVWLWXLWR�GDOO¶DUW�����GHOOD�OHJJH���PDJJLR�
����� Q�� ���� H� GDOO¶DUW�� ��� FRPPD� ��� GHOOD� OHJJH� �� PDU]R� ����� Q�� ���� QRQFKp� DL�
SHUPHVVL�H� FRQJHGL�GL� FXL� DOO¶DUW����� FRPPD����GHOOD� OHJJH���������� IHUPR� UHVWDQGR�
TXDQWR�SUHYLVWR�SHU�L�SHUPHVVL�SHU�OXWWR��SHU�L�TXDOL�WURYD�DSSOLFD]LRQH�LQ�YLD�HVFOXVLYD�
TXDQWR�SUHYLVWR�GDOO¶DUW����� FRPPD����,,�DOLQHD��GHO�&&1/������������

���3HU�OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����LO�GLSHQGHQWH�FKH�IUXLVFH�GHL�SHUPHVVL�
GL� FXL� DO� FRPPD� �� FRPXQLFD� DOO¶XIILFLR� GL� DSSDUWHQHQ]D� L� JLRUQL� LQ� FXL� LQWHQGH�
DVVHQWDUVL�FRQ�XQ�SUHDYYLVR�GL� WUH�JLRUQL��VDOYH�OH� LSRWHVL�GL�FRPSURYDWD�XUJHQ]D�� LQ�
FXL�OD�GRPDQGD�GL�SHUPHVVR�SXz�HVVHUH�SUHVHQWDWD�QHOOH����RUH�SUHFHGHQWL�OD�IUXL]LRQH�
GHOOR�VWHVVR�H��FRPXQTXH��QRQ�ROWUH�O¶LQL]LR�GHOO¶RUDULR�GL�ODYRUR�GHO�JLRUQR�LQ�FXL� LO�
ODYRUDWRUH�XWLOL]]D�LO�SHUPHVVR�

���3HU�LO�SHUVRQDOH�$7$�LO�SUHVHQWH�DUWLFROR�VRVWLWXLVFH�O¶DUW������FRPPD���H�FRPPD���
GHO�&&1/�GHO�������������

$UW� ��
$VVHQ]H�SHU�O¶HVSOHWDPHQWR�GL�YLVLWH��WHUDSLH��SUHVWD]LRQL�VSHFLDOLVWLFKH�RG�HVDPL�

GLDJQRVWLFL

��� $L� GLSHQGHQWL� $7$� VRQR� ULFRQRVFLXWL� VSHFLILFL� SHUPHVVL� SHU� O¶HVSOHWDPHQWR� GL�
YLVLWH�� WHUDSLH�� SUHVWD]LRQL� VSHFLDOLVWLFKH� RG� HVDPL� GLDJQRVWLFL�� IUXLELOL� VX� EDVH� VLD�



��

JLRUQDOLHUD� FKH� RUDULD�� QHOOD� PLVXUD� PDVVLPD� GL� ��� RUH� SHU� DQQR� VFRODVWLFR��
FRPSUHQVLYH�DQFKH�GHL�WHPSL�GL�SHUFRUUHQ]D�GD�H�SHU�OD�VHGH�GL�ODYRUR�

���,�SHUPHVVL�GL�FXL�DO�FRPPD����VRQR�DVVLPLODWL�DOOH�DVVHQ]H�SHU�PDODWWLD�DL�ILQL�GHO�
FRPSXWR�GHO�SHULRGR�GL�FRPSRUWR�H�VRQR�VRWWRSRVWL�DO�PHGHVLPR�UHJLPH�HFRQRPLFR�
GHOOH�VWHVVH�

���,�SHUPHVVL�RUDUL�GL�FXL�DO�FRPPD���

D�� VRQR� LQFRPSDWLELOL� FRQ� O¶XWLOL]]R�QHOOD�PHGHVLPD�JLRUQDWD�GHOOH� DOWUH� WLSRORJLH�GL�
SHUPHVVL�IUXLELOL�DG�RUH��SUHYLVWL�GDOOD�OHJJH�H�GDO�SUHVHQWH�&&1/��QRQFKp�FRQ�L�ULSRVL�
FRPSHQVDWLYL�GL�PDJJLRUL�SUHVWD]LRQL�ODYRUDWLYH�

E�� QRQ� VRQR� DVVRJJHWWDWL� DOOD� GHFXUWD]LRQH� GHO� WUDWWDPHQWR� HFRQRPLFR� DFFHVVRULR�
SUHYLVWD�SHU�OH�DVVHQ]H�SHU�PDODWWLD�QHL�SULPL����JLRUQL�

���$L� ILQL�GHO� FRPSXWR�GHO� SHULRGR�GL� FRPSRUWR�� VHL�RUH�GL� SHUPHVVR� IUXLWH� VX�EDVH�
RUDULD�FRUULVSRQGRQR�FRQYHQ]LRQDOPHQWH�DG�XQD�LQWHUD�JLRUQDWD�ODYRUDWLYD�

���,�SHUPHVVL�RUDUL�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�IUXLWL�DQFKH�FXPXODWLYDPHQWH�SHU�
OD� GXUDWD� GHOO¶LQWHUD� JLRUQDWD� ODYRUDWLYD�� ,Q� WDOH� LSRWHVL�� O
LQFLGHQ]D� GHOO
DVVHQ]D� VXO�
PRQWH�RUH�D�GLVSRVL]LRQH�GHO�GLSHQGHQWH�YLHQH�FRPSXWDWD�FRQ�ULIHULPHQWR�DOO
RUDULR�GL�
ODYRUR�FKH�LO�PHGHVLPR�DYUHEEH�GRYXWR�RVVHUYDUH�QHOOD�JLRUQDWD�GL�DVVHQ]D�

��� 1HO� FDVR� GL� SHUPHVVR� IUXLWR� VX� EDVH� JLRUQDOLHUD�� LO� WUDWWDPHQWR� HFRQRPLFR�
DFFHVVRULR� GHO� ODYRUDWRUH� q� VRWWRSRVWR� DOOD� PHGHVLPD� GHFXUWD]LRQH� SUHYLVWD� GDOOD�
YLJHQWH�OHJLVOD]LRQH�SHU�L�SULPL�GLHFL�JLRUQL�GL�RJQL�SHULRGR�GL�DVVHQ]D�SHU�PDODWWLD�

��� ,Q�FDVR�GL� UDSSRUWR�GL� ODYRUR�D� WHPSR�SDU]LDOH�� VL�SURFHGH�DO� ULSURSRU]LRQDPHQWR�
GHOOH�RUH�GL�SHUPHVVR�GL�FXL�DO�FRPPD���

���/D�GRPDQGD�GL�IUXL]LRQH�GHL�SHUPHVVL�q�SUHVHQWDWD�GDO�GLSHQGHQWH�QHO�ULVSHWWR�GL�XQ�
WHUPLQH� GL� SUHDYYLVR� GL� DOPHQR� WUH� JLRUQL�� 1HL� FDVL� GL� SDUWLFRODUH� H� FRPSURYDWD�
XUJHQ]D�R�QHFHVVLWj��OD�GRPDQGD�SXz�HVVHUH�SUHVHQWDWD�DQFKH�QHOOH����RUH�SUHFHGHQWL�
OD�IUXL]LRQH�H��FRPXQTXH��QRQ�ROWUH� O¶LQL]LR�GHOO¶RUDULR�GL� ODYRUR�GHO�JLRUQR LQ�FXL� LO�
GLSHQGHQWH�LQWHQGH�IUXLUH�GHO�SHULRGR�GL�SHUPHVVR�JLRUQDOLHUR�RG�RUDULR�

���/¶DVVHQ]D�SHU� L� SHUPHVVL� GL� FXL� DO� FRPPD��� q�JLXVWLILFDWD�PHGLDQWH� DWWHVWD]LRQH��
DQFKH� LQ� RUGLQH� DOO¶RUDULR�� UHGDWWD� GDO�PHGLFR� R� GDO� SHUVRQDOH� DPPLQLVWUDWLYR� GHOOD�
VWUXWWXUD��DQFKH�SULYDWL��FKH�KDQQR�VYROWR�OD�YLVLWD�R�OD�SUHVWD]LRQH�

����/¶DWWHVWD]LRQH�q�LQROWUDWD�DOO¶DPPLQLVWUD]LRQH�GDO�GLSHQGHQWH�RSSXUH�q�WUDVPHVVD�
GLUHWWDPHQWH� D� TXHVW¶XOWLPD�� DQFKH� SHU� YLD� WHOHPDWLFD�� D� FXUD� GHO� PHGLFR� R� GHOOD�
VWUXWWXUD�

����1HO�FDVR GL�FRQFRPLWDQ]D�WUD�O
HVSOHWDPHQWR�GL�YLVLWH�VSHFLDOLVWLFKH��O
HIIHWWXD]LRQH�
GL�WHUDSLH�RG�HVDPL�GLDJQRVWLFL�H�OD�VLWXD]LRQH�GL�LQFDSDFLWj�ODYRUDWLYD�WHPSRUDQHD�GHO�
GLSHQGHQWH�FRQVHJXHQWH�DG�XQD�SDWRORJLD� LQ�DWWR�� OD� UHODWLYD�DVVHQ]D�q� LPSXWDWD�DOOD�
PDODWWLD�� FRQ� OD� FRQVHJXHQWH� DSSOLFD]LRQH� GHOOD� GLVFLSOLQD� OHJDOH� H� FRQWUDWWXDOH� LQ�



��

RUGLQH� DO� UHODWLYR� WUDWWDPHQWR�JLXULGLFR� HG� HFRQRPLFR�� ,Q� WDOH� LSRWHVL�� O¶DVVHQ]D�SHU�
PDODWWLD�q�JLXVWLILFDWD�PHGLDQWH��

D��DWWHVWD]LRQH�GL�PDODWWLD�GHO�PHGLFR�FXUDQWH� LQGLYLGXDWR� LQ�EDVH�D�TXDQWR�SUHYLVWR�
GDOOH� YLJHQWL� GLVSRVL]LRQL�� FRPXQLFDWD� DOO¶DPPLQLVWUD]LRQH� VHFRQGR� OH� PRGDOLWj�
RUGLQDULDPHQWH�SUHYLVWH�LQ�WDOH�LSRWHVL�

E�� DWWHVWD]LRQH�� UHGDWWD� GDO� PHGLFR� R� GDO� SHUVRQDOH� DPPLQLVWUDWLYR� GHOOD� VWUXWWXUD��
DQFKH�SULYDWL�� FKH�KDQQR� VYROWR� OD�YLVLWD�R� OD�SUHVWD]LRQH�� VHFRQGR� OH�SUHYLVLRQL�GHL�
FRPPL���H����

���� $QDORJDPHQWH� D� TXDQWR� SUHYLVWR� GDO� FRPPD� ���� QHL� FDVL� LQ� FXL� O¶LQFDSDFLWj�
ODYRUDWLYD� q� GHWHUPLQDWD� GDOOH� FDUDWWHULVWLFKH� GL� HVHFX]LRQH� H� GL� LPSHJQR� RUJDQLFR�
GHOOH� YLVLWH� VSHFLDOLVWLFKH��GHJOL� DFFHUWDPHQWL�� HVDPL�GLDJQRVWLFL� H�R� GHOOH� WHUDSLH�� OD�
UHODWLYD� DVVHQ]D� q� LPSXWDWD� DOOD� PDODWWLD�� FRQ� OD� FRQVHJXHQWH� DSSOLFD]LRQH� GHOOD�
GLVFLSOLQD� OHJDOH� H� FRQWUDWWXDOH� LQ� RUGLQH� DO� UHODWLYR� WUDWWDPHQWR� JLXULGLFR� HG�
HFRQRPLFR�� ,Q� WDOH� FDVR� O¶DVVHQ]D� q� JLXVWLILFDWD� PHGLDQWH� OH� DWWHVWD]LRQL GL� FXL� DO�
FRPPD�����OHWW� E��

���� 1HOO¶LSRWHVL� GL� FRQWUROOR� PHGLFR� OHJDOH�� O
DVVHQ]D� GDO� GRPLFLOLR� q� JLXVWLILFDWD�
GDOO¶DWWHVWD]LRQH�GL�SUHVHQ]D�SUHVVR�OD�VWUXWWXUD��DL�VHQVL�GHOOH�SUHYLVLRQL�GHL�FRPPL����
�������

����1HO�FDVR�GL�GLSHQGHQWL�FKH��D�FDXVD�GHOOH�SDWRORJLH� VRIIHUWH��GHEEDQR�VRWWRSRUVL�
SHULRGLFDPHQWH� DQFKH SHU�OXQJKL�SHULRGL��D�WHUDSLH�FRPSRUWDQWL�LQFDSDFLWj�DO�ODYRUR��
q�VXIILFLHQWH�XQ
XQLFD�FHUWLILFD]LRQH��DQFKH�FDUWDFHD��GHO�PHGLFR�FXUDQWH�FKH�DWWHVWL�OD�
QHFHVVLWj�GL�WUDWWDPHQWL�VDQLWDUL�ULFRUUHQWL�FRPSRUWDQWL�LQFDSDFLWj�ODYRUDWLYD��VHFRQGR�
FLFOL� R� FDOHQGDUL� VWDELOLWL�� ,� ODYRUDWRUL� LQWHUHVVDWL� SURGXFRQR� WDOH� FHUWLILFD]LRQH�
DOO
DPPLQLVWUD]LRQH� SULPD� GHOO
LQL]LR� GHOOD� WHUDSLD�� IRUQHQGR� LO� FDOHQGDULR�� RYH�
SUHYLVWR�� $� WDOH� FHUWLILFD]LRQH� IDQQR� VHJXLWR� OH� VLQJROH� DWWHVWD]LRQL� GL� SUHVHQ]D�� DL�
VHQVL�GHL�FRPPL������������GDOOH�TXDOL�ULVXOWL�O
HIIHWWXD]LRQH�GHOOH�WHUDSLH�QHOOH�JLRUQDWH�
SUHYLVWH�� QRQFKp� LO� IDWWR� FKH� OD� SUHVWD]LRQH� q� VRPPLQLVWUDWD� QHOO¶DPELWR� GHO� FLFOR� R�
FDOHQGDULR�GL�WHUDSLH�SUHVFULWWR�GDO�PHGLFR�

����5HVWD�IHUPD�OD�SRVVLELOLWj�SHU�LO�GLSHQGHQWH��SHU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����GL�
IUXLUH�LQ�DOWHUQDWLYD�DL�SHUPHVVL�GL�FXL�DO�SUHVHQWH�DUWLFROR��DQFKH�GHL�SHUPHVVL�EUHYL�D�
UHFXSHUR��GHL�SHUPHVVL�SHU�PRWLYL�IDPLOLDUL�H�SHUVRQDOL��GHL�ULSRVL�FRPSHQVDWLYL�SHU�OH�
SUHVWD]LRQL� GL� ODYRUR� VWUDRUGLQDULR�� VHFRQGR� OD� GLVFLSOLQD� SUHYLVWD� SHU� LO� WUDWWDPHQWR�
HFRQRPLFR�H�JLXULGLFR�GL�WDOL�LVWLWXWL�GDO�SUHVHQWH�&&1/ R�GDL�SUHFHGHQWL�&&1/�GHO�
FRPSDUWR�6FXROD�



��

$UW����
&RPPLVVLRQH�SHU�O¶RUGLQDPHQWR�SURIHVVLRQDOH�SHUVRQDOH�$7$

��� /H� SDUWL�� QHO� FRQFRUGDUH� VXOO¶RSSRUWXQLWj� GL� GRYHU� SURVHJXLUH� LO� SURFHVVR� GL�
LQQRYD]LRQH� GHO� VLVWHPD� GL� FODVVLILFD]LRQH� SURIHVVLRQDOH� GHO� SHUVRQDOH� $7$��
DIIHUPDQR�LO�ORUR�LPSHJQR�DG�LQGLYLGXDUH�OH�VROX]LRQL�SL��LGRQHH�D�JDUDQWLUH�LQ�PRGR�
RWWLPDOH� OH� HVLJHQ]H� RUJDQL]]DWLYH� H� IXQ]LRQDOL� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� HG�
HGXFDWLYH� H� TXHOOH� GL� ULFRQRVFLPHQWR� H� YDORUL]]D]LRQH� GHOOD� SURIHVVLRQDOLWj� GHO�
VXGGHWWR�SHUVRQDOH��

���/H�SDUWL FRQYHQJRQR�VXOO¶RSSRUWXQLWj�GL�SUHYHGHUH�XQD�IDVH�LVWUXWWRULD�FKH�FRQVHQWD�
GL�DQDOL]]DUH�O¶DWWXDOH�VLVWHPD�GL�FODVVLILFD]LRQH�SURIHVVLRQDOH�DO�ILQH�GL�YHULILFDUH�OH�
SRVVLELOLWj� GL� XQD� VXD� HYROX]LRQH� QHOOD� SURVSHWWLYD� GL� � YDORUL]]DUH� OH� FRPSHWHQ]H�
SURIHVVLRQDOL�H�DVVLFXUDUH�XQD�PLJOLRUH�JHVWLRQH�GHL�SURFHVVL�ODYRUDWLYL�

��� 3HU� UHDOL]]DUH� OD� IDVH� LVWUXWWRULD� GL� FXL� DO� FRPPD� ��� LQ� FRHUHQ]D� FRQ� OH� ILQDOLWj�
LQGLFDWH�� q� LVWLWXLWD�� HQWUR� WUHQWD� JLRUQL� GDOOD� VRWWRVFUL]LRQH�GHO� SUHVHQWH�&&1/��XQD�
VSHFLILFD� &RPPLVVLRQH� SDULWHWLFD�� SUHVVR� O¶$5$1 H� FRQ� OD� SDUWHFLSD]LRQH� GL� XQD�
UDSSUHVHQWDQ]D�GHO�0,85��DOOD�TXDOH�VRQR�DIILGDWL�L�VHJXHQWL�FRPSLWL�

D�� DQDOLVL� GHOOH� FDUDWWHULVWLFKH� GHOO¶DWWXDOH� VLVWHPD� GL� FODVVLILFD]LRQH� SURIHVVLRQDOH��
DQFKH� LQ�FKLDYH�GL� UDIIURQWR�FRQ�TXHOOL�YLJHQWL� LQ�DOWUL� VHWWRUL�SXEEOLFL�H�SULYDWL�R� LQ�
DOWUH�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�GHL�3DHVL�HXURSHL�

E�� YDOXWD]LRQH� GL� HIILFDFLD� HG� DSSURSULDWH]]D� GL� WDOH VLVWHPD� FRQ� ULIHULPHQWR�
DOO¶RUJDQL]]D]LRQH� GHO� ODYRUR�� DOOH� IXQ]LRQL� H� DOOD� VWUXWWXUD� GHOOH� LVWLWX]LRQL�
VFRODVWLFKH�

F�� YHULILFD� GHOOH� GHFODUDWRULH� GL� DUHD�� LQ� UHOD]LRQH� DL� FDPELDPHQWL� GHL� SURFHVVL�
ODYRUDWLYL�� LQGRWWL�GDOOH� LQQRYD]LRQL�GL�VHUYL]LR�R�SURFHVVR�H�GDOOH�QXRYH�WHFQRORJLH��
HG�DOOH�FRQVHJXHQWL�HVLJHQ]H�GL�IXQJLELOLWj�GHOOH�SUHVWD]LRQL�H�GL�YDORUL]]D]LRQH�GHOOH�
FRPSHWHQ]H�SURIHVVLRQDOL�

G��YHULILFD�GHOOD�SRVVLELOLWj�GL�UDSSUHVHQWDUH�H�GHILQLUH�LQ�PRGR�LQQRYDWLYR�L�FRQWHQXWL�
SURIHVVLRQDOL�� GL� LQGLYLGXDUH� QXRYH� ILJXUH� SURIHVVLRQDOH�� QHOO¶RWWLFD� GL� VRVWHQHUH� L�
SURFHVVL�GL�FDPELDPHQWR�RUJDQL]]DWLYR�H�GL�LQFHQWLYDUH�FRPSRUWDPHQWL�LQQRYDWLYL�

H�� YHULILFD� GHO VLVWHPD� GL� SURJUHVVLRQH� HFRQRPLFD� DOO¶LQWHUQR� GHOOH� DUHH� DO� ILQH� GL�
YDORUL]]DUH� OH� FRPSHWHQ]H� SURIHVVLRQDOL� DFTXLVLWH� H� O¶HVSHULHQ]D� SURIHVVLRQDOH�
PDWXUDWD�

��� /D� &RPPLVVLRQH� FRQFOXGHUj� L� VXRL� ODYRUL� HQWUR� LO� SURVVLPR� PHVH� GL� OXJOLR��
IRUPXODQGR�SURSRVWH�RUJDQLFKH�DOOH�SDUWL�QHJR]LDOL�VXL�SXQWL�LQGLFDWL�DO�FRPPD���



��
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$UW� ��
,QFUHPHQWL�GHJOL�VWLSHQGL�WDEHOODUL

���*OL� VWLSHQGL� WDEHOODUL�� FRPH� SUHYLVWL� GDOO¶DUW�� �� GHO�&&1/�6FXROD� ���������� VRQR�
LQFUHPHQWDWL� GHJOL� LPSRUWL� PHQVLOL� ORUGL�� SHU� WUHGLFL�PHQVLOLWj�� LQGLFDWL� QHOO¶DOOHJDWD�
7DEHOOD $���FRQ�OH�GHFRUUHQ]H�LYL�VWDELOLWH�

��� *OL� LPSRUWL� DQQXL� ORUGL� GHJOL� VWLSHQGL� WDEHOODUL�� ULVXOWDQWL� GDOO¶DSSOLFD]LRQH� GHO�
FRPPD����VRQR�ULGHWHUPLQDWL�QHOOH�PLVXUH�H�FRQ� OH�GHFRUUHQ]H�VWDELOLWH�GDOO¶DOOHJDWD�
7DEHOOD %��

��� $� GHFRUUHUH� GDO� ���������� O
LQGHQQLWj� GL� YDFDQ]D� FRQWUDWWXDOH� ULFRQRVFLXWD� FRQ�
GHFRUUHQ]D� ����� FHVVD� GL� HVVHUH� FRUULVSRVWD� FRPH� VSHFLILFD� YRFH� UHWULEXWLYD� HG� q�
FRQJOREDWD�QHOOR�VWLSHQGLR�WDEHOODUH��FRPH�LQGLFDWR�QHOO¶DOOHJDWD�7DEHOOD�&��

$UW����
(IIHWWL�GHL�QXRYL�VWLSHQGL

���6DOYR�GLYHUVD�SUHYLVLRQH�GHO�&&1/��JOL�LQFUHPHQWL�GHOOR�VWLSHQGLR�WDEHOODUH�SUHYLVWL�
GDOO¶DUW�� �� �,QFUHPHQWL� GHJOL� VWLSHQGL� WDEHOODUL�� KDQQR� HIIHWWR�� GDOOH� VLQJROH�
GHFRUUHQ]H�� VX� WXWWL� JOL� LVWLWXWL� GL� FDUDWWHUH� HFRQRPLFR� SHU� OD� FXL� TXDQWLILFD]LRQH� OH�
YLJHQWL�GLVSRVL]LRQL�SUHYHGRQR�XQ�ULQYLR�DOOR�VWLSHQGLR�WDEHOODUH�

��� ,� EHQHILFL� HFRQRPLFL� ULVXOWDQWL� GDOOD� DSSOLFD]LRQH� GHOO¶DUW�� �� �,QFUHPHQWL� GHJOL�
VWLSHQGL� WDEHOODUL�� VRQR� FRPSXWDWL� DL� ILQL� SUHYLGHQ]LDOL�� VHFRQGR� JOL� RUGLQDPHQWL�
YLJHQWL�� DOOH� VFDGHQ]H� H� QHJOL� LPSRUWL� SUHYLVWL� GDOOD� WDEHOOD� $��� QHL� FRQIURQWL� GHO�
SHUVRQDOH� FRPXQTXH� FHVVDWR� GDO� VHUYL]LR�� FRQ� GLULWWR� D� SHQVLRQH�� QHO� SHULRGR� GL�
YLJHQ]D� GHO� SUHVHQWH� FRQWUDWWR�� $JOL� HIIHWWL� GHOO¶LQGHQQLWj� GL� EXRQXVFLWD� R� DOWUL�
DQDORJKL� WUDWWDPHQWL�� QRQFKp� GHO� WUDWWDPHQWR� GL� ILQH� UDSSRUWR�� GHOO¶LQGHQQLWj�
VRVWLWXWLYD�GHO�SUHDYYLVR�H�GHOO¶LQGHQQLWj�LQ�FDVR�GL�GHFHVVR�GL�FXL�DOO¶DUW�������&�&���
VL�FRQVLGHUDQR�VROR�JOL�DXPHQWL�PDWXUDWL�DOOD�GDWD�GL�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�

��� 6RQR� FRQIHUPDWL� JOL� HIIHWWL� GHOOH� SUHYLJHQWL� GLVSRVL]LRQL� FKH� KDQQR� RSHUDWR� LO�
FRQJOREDPHQWR�GHOO¶LQGHQQLWj�LQWHJUDWLYD�VSHFLDOH�QHOOR�VWLSHQGLR�WDEHOODUH�



��

$UW����
(OHPHQWR�SHUHTXDWLYR

���7HQXWR�FRQWR�GHJOL�HIIHWWL�GHJOL�LQFUHPHQWL�UHWULEXWLYL�GL�FXL�DOO¶DUW���� �,QFUHPHQWL�
GHJOL� VWLSHQGL� WDEHOODUL�� VXO� SHUVRQDOH� JLj� GHVWLQDWDULR� GHOOH�PLVXUH� GL� FXL� DOO¶DUW�� ���
FRPPD�����OHJJH����GLFHPEUH�������Q�������QRQFKp�GHO�PDJJLRUH�LPSDWWR�VXL�OLYHOOL�
UHWULEXWLYL� SL�� EDVVL� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� GHOOD� GLQDPLFD� UHWULEXWLYD�� q�
ULFRQRVFLXWR� DO� SHUVRQDOH� LQGLYLGXDWR� QHOO¶DOOHJDWD 7DEHOOD '�� H� QHOOH� PLVXUH� LYL�
LQGLFDWH��XQ�HOHPHQWR�SHUHTXDWLYR�PHQVLOH XQD�WDQWXP��LQ�UHOD]LRQH�DL�PHVL�GL�VHUYL]LR�
QHO�SHULRGR����������� ������������/D�IUD]LRQH�GL�PHVH�VXSHULRUH�D�TXLQGLFL�JLRUQL�Gj�
OXRJR�DO�ULFRQRVFLPHQWR�GHOO¶LQWHUR�UDWHR�PHQVLOH��1RQ�VL�WLHQH�FRQWR�GHOOH�IUD]LRQL�GL�
PHVH�XJXDOL�R�LQIHULRUL�D����JLRUQL�H�GHL�PHVL�QHL�TXDOL�QRQ�q�FRUULVSRVWR�OR�VWLSHQGLR�
WDEHOODUH� SHU� DVSHWWDWLYH� R� FRQJHGL� QRQ� UHWULEXLWL� R� DOWUH� FDXVH� GL� LQWHUUX]LRQH� H�
VRVSHQVLRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�

��� /¶HOHPHQWR� SHUHTXDWLYR� GL� FXL� DO� FRPPD� �� QRQ� q� FRPSXWDWR� DJOL� HIIHWWL�
GHOO¶DUWLFROR� �� �(IIHWWL� GHL� QXRYL� VWLSHQGL�� FRPPD� ��� VHFRQGR� SHULRGR� HG� q�
FRUULVSRVWR� FRQ� FDGHQ]D� PHQVLOH�� DQDORJDPHQWH� D� TXDQWR SUHYLVWR� SHU� OR� VWLSHQGLR�
WDEHOODUH��SHU�LO�SHULRGR���������������������

���3HU�L�ODYRUDWRUL�LQ�SDUW�WLPH��O¶LPSRUWR�q�ULSURSRU]LRQDWR�LQ�UHOD]LRQH�DO�ORUR�ULGRWWR�
RUDULR� FRQWUDWWXDOH��'HWWR� LPSRUWR� q� DQDORJDPHQWH� ULSURSRU]LRQDWR� LQ� WXWWL� L� FDVL� GL�
LQWHUUX]LRQH� R� VRVSHQVLRQH� GHOOD� SUHVWD]LRQH� ODYRUDWLYD� FKH� FRPSRUWLQR� OD�
FRUUHVSRQVLRQH�GHOOR�VWLSHQGLR�WDEHOODUH�LQ�PLVXUD�ULGRWWD�

��� ,O� SHUVRQDOH� GHVWLQDWDULR� GL� LQFDULFKL� SHU� VXSSOHQ]H� EUHYL� H� VDOWXDULH� SHUFHSLVFH�
O¶HOHPHQWR�SHUHTXDWLYR�XQD�WDQWXP�GL�FXL�DO SUHVHQWH�DUWLFROR��LQ�XQ¶XQLFD�VROX]LRQH��
QHOO¶DPELWR�GHO�FRQWUDWWR�LQGLYLGXDOH�VWLSXODWR�FRQ�FLDVFXQD�,VWLWX]LRQH�6FRODVWLFD��LQ�
UHOD]LRQH� DOO¶HIIHWWLYD� GXUDWD� GHO� VHUYL]LR� QHO� SHULRGR� LQGLFDWR� DO� FRPPD� ��� QRQ�
DSSOLFDQGR�TXDQWR�SUHYLVWR�GDO�FRPPD����UHODWLYDPHQWH�DOOH�IUD]LRQL�GL�PHVH�LQIHULRUL�
R�VXSHULRUL�DL�TXLQGLFL�JLRUQL�

$UW����
,QFUHPHQWL�GHOOH�LQGHQQLWj�ILVVH

��� /H� LQGHQQLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR� VRQR� FRQIHUPDWH� VHFRQGR� OD� GLVFLSOLQD�
SUHYLVWD�QHO�&&1/������������H�VRQR�LQFUHPHQWDWH�FRPH�GL�VHJXLWR�LQGLFDWR�

D�� OD� UHWULEX]LRQH� SURIHVVLRQDOH� GRFHQWL� GL� FXL� DOO¶DUW�� ��� GHO� &&1/� 6FXROD� GHO�
���������� q� LQFUHPHQWDWD� FRQ� OD� GHFRUUHQ]D� H� GHJOL� LPSRUWL� ORUGL� SHU� GRGLFL�
PHQVLOLWj�LQGLFDWL�QHOO¶DOOHJDWD�WDEHOOD�(����



��

E��OD�SDUWH�ILVVD�GHOO¶LQGHQQLWj�GL�GLUH]LRQH�GHL�'6*$�GL�FXL�DOO¶DUW������FRPPD���GHO�
&&1/�6FXROD�GHO����������� q�LQFUHPHQWDWD�FRQ�OD�GHFRUUHQ]D�H�GHOO¶LPSRUWR�ORUGR�
DQQXR�LQGLFDWR�QHOO¶DOOHJDWD�WDEHOOD�(����

F�� LO� FRPSHQVR� LQGLYLGXDOH� DFFHVVRULR� SHU� LO� SHUVRQDOH� $7$� GL� FXL� DOO¶DUW�� ��� GHO�
&&1/�6FXROD�GHO������������ q�LQFUHPHQWDWR�FRQ�OD�GHFRUUHQ]D�H�GHJOL�LPSRUWL�ORUGL�
SHU�GRGLFL�PHQVLOLWj�LQGLFDWL�QHOO¶DOOHJDWD�WDEHOOD�(����

$UW����
,QGHQQLWj�SHU�LO�'6*$�FKH�FRSUD�SRVWL�FRPXQL�D�SL��LVWLWX]LRQL�VFRODVWLFKH

���,Q�DWWXD]LRQH�GHOO
DUW���� FRPPD���GHO�&&1/�UHODWLYR�DL�GLUHWWRUL�GHL�VHUYL]L�JHQHUDOL�
HG� DPPLQLVWUDWLYL� GHOOH� VFXROH� �'6*$�� VRWWRVFULWWR� LO� ������������ JOL� HIIHWWL� GHO�
SUHGHWWR�&&1/�VRQR�SURURJDWL�ILQR�DO�WHUPLQH�GHOO
DQQR�VFRODVWLFR�QHO�FRUVR�GHO�TXDOH�
q�DGRWWDWR�O
DFFRUGR��LQ�VHGH�GL�FRQIHUHQ]D�XQLILFDWD�GL�FXL�DOO
DUW������FRPPD���WHU�GHO�
'�/����������� Q�����

$UW����
)RQGR�SHU�LO�PLJOLRUDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD

��� $� GHFRUUHUH� GDOO¶DQQR� VFRODVWLFR� ����������� FRQIOXLVFRQR� LQ� XQ� XQLFR� IRQGR��
GHQRPLQDWR�³)RQGR�SHU�LO�PLJOLRUDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD´��OH�VHJXHQWL�ULVRUVH��
QHL�ORUR�YDORUL�DQQXDOL�JLj�GHILQLWL�VXOOD�EDVH�GHL�SUHFHGHQWL�&&1/�H�GHOOH�GLVSRVL]LRQL�
GL�OHJJH�

D�� LO� )RQGR�SHU� O¶,VWLWX]LRQH�6FRODVWLFD�GL� FXL� DOO¶DUW�� ��� FRPPD���� SULPR� DOLQHD�GHO�
&&1/����������

E�� OH ULVRUVH� GHVWLQDWH� DL� FRPSHQVL�SHU� OH� RUH� HFFHGHQWL� GHO�SHUVRQDOH� LQVHJQDQWH� GL�
HGXFD]LRQH� ILVLFD� QHOO¶DYYLDPHQWR� DOOD� SUDWLFD� VSRUWLYD� GL� FXL� DOO¶DUW�� ��� FRPPD� ���
VHFRQGR�DOLQHD�GHO�&&1/����������

F�� OH�ULVRUVH�GHVWLQDWH�DOOH�IXQ]LRQL�VWUXPHQWDOL�DO�SLDQR GHOO¶RIIHUWD�IRUPDWLYD�GL�FXL�
DOO¶DUW�����FRPPD����WHU]R�DOLQHD�GHO�&&1/����������

G�� OH� ULVRUVH� GHVWLQDWH� DJOL� LQFDULFKL� VSHFLILFL� GHO� SHUVRQDOH� $7$� GL� FXL� DOO¶DUW�� ���
FRPPD����TXDUWR�DOLQHD�GHO�&&1/����������

H��OH�ULVRUVH�GHVWLQDWH�DOOH�PLVXUH�LQFHQWLYDQWL�SHU�SURJHWWL�UHODWLYL�DOOH�DUHH�D�ULVFKLR��D�
IRUWH� SURFHVVR� LPPLJUDWRULR� H� FRQWUR� O¶HPDUJLQD]LRQH� VFRODVWLFD� GL� FXL� DOO¶DUW�� ���
FRPPD����TXLQWR�DOLQHD�GHO�&&1/����������



��

I��OH�ULVRUVH�GHVWLQDWH�DOOH�RUH�HFFHGHQWL�SHU�OD�VRVWLWX]LRQH�GHL�FROOHJKL�DVVHQWL�GL�FXL�
DOO¶DUW�����GHO�&&1/������������

��� 1HO� QXRYR� )RQGR� GL� FXL� DO� FRPPD� ��� FRQIOXLVFRQR� DOWUHVu�� FRQ� OD� PHGHVLPD�
GHFRUUHQ]D�LYL�LQGLFDWD��OH�VHJXHQWL�XOWHULRUL�ULVRUVH��QHL�ORUR�YDORUL�DQQXDOL�JLj�GHILQLWL�
VXOOD�EDVH�GL�GLVSRVL]LRQL�GL�OHJJH�

D��OH�ULVRUVH�LQGLFDWH�QHOO¶DUWLFROR����FRPPD������GHOOH�OHJJH����OXJOLR�������Q�������
IHUPD�ULPDQHQGR�OD�UHODWLYD�ILQDOL]]D]LRQH�D�IDYRUH�GHOOD�YDORUL]]D]LRQH�GHO�SHUVRQDOH�
GRFHQWH� VXOOD�EDVH�GHL�FULWHUL� LQGLFDWL� DOO¶DUWLFROR�����FRPPD���� OHWWHUD�F���SXQWR�F���
GHO�SUHVHQWH�&&1/�

E�� OH� ULVRUVH� GL� FXL� DOO¶DUW�� ��� FRPPD����� GHOOD� OHJJH�Q�� ���������� QHO� ULVSHWWR� GHL�
FULWHUL�GL�LQGLUL]]R�GL�FXL�DO�FRPPD�����GHOOD�FLWDWD�OHJJH�

���$O�ILQH�GL�ILQDQ]LDUH�TXRWD�SDUWH�GHJOL�LQFUHPHQWL�GHOOD�UHWULEX]LRQH�SURIHVVLRQDOH�
GRFHQWH�GL�FXL�DOO¶DUW������ LO�)RQGR�GL�FXL�DL�FRPPL���H���q� ULGRWWR�VWDELOPHQWH��SHU�
O¶DQQR������GL�������PLOLRQL�GL�(XUR�H�D�GHFRUUHUH�GDO������GL�����PLOLRQL�GL�(XUR��
DQFKH�D�YDOHUH�VXOOH�GLVSRQLELOLWj�GHOO¶DUW�����FRPPD�����GHOOD�OHJJH�Q������������LQ�
PLVXUD�SDUL�D����PLOLRQL�SHU�LO����������PLOLRQL�SHU�LO������H����PLOLRQL�D�UHJLPH�

���,O�IRQGR�SHU�LO�PLJOLRUDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�GL�FXL�DL�FRPPL������H���UHVWD�
ILQDOL]]DWR�D�UHPXQHUDUH�LO�SHUVRQDOH�SHU�OH�VHJXHQWL�ILQDOLWj�

D��ILQDOLWj�JLj�SUHYLVWH�SHU�LO�)RQGR�SHU�O¶,VWLWX]LRQH�VFRODVWLFD�DL�VHQVL�GHOO¶DUW�����GHO�
&&1/������������

E�� L� FRPSHQVL� SHU� OH� RUH� HFFHGHQWL� GHO� SHUVRQDOH� LQVHJQDQWH� GL� HGXFD]LRQH� ILVLFD�
QHOO¶DYYLDPHQWR�DOOD�SUDWLFD�VSRUWLYD�

F��OH�IXQ]LRQL�VWUXPHQWDOL�DO�SLDQR�GHOO¶RIIHUWD�IRUPDWLYD�

G� JOL LQFDULFKL�VSHFLILFL�GHO�SHUVRQDOH�$7$�

H�� OH� PLVXUH� LQFHQWLYDQWL� SHU� SURJHWWL� UHODWLYL� DOOH� DUHH� D� ULVFKLR�� D� IRUWH� SURFHVVR�
LPPLJUDWRULR�H�FRQWUR�O¶HPDUJLQD]LRQH�VFRODVWLFD�

I��L�FRPSHQVL�RUH�HFFHGHQWL�SHU�OD�VRVWLWX]LRQH�GHL�FROOHJKL�DVVHQWL�

J��OD�YDORUL]]D]LRQH�GHL�GRFHQWL��DL VHQVL�GHOO¶DUW�����FRPPL�GD�����D������GHOOD�OHJJH�
Q�����������

K��OH�ILQDOLWj�GL�FXL�DOO¶DUW����FRPPD�����GHOOD�OHJJH�Q�����������

���,O�IRQGR�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�ULSDUWLWR�WUD�OH�GLYHUVH�ILQDOLWj�GL�FXL�DO�FRPPD�
��� LQ� VHGH�GL� FRQWUDWWD]LRQH� LQWHJUDWLYD� GL� OLYHOOR� QD]LRQDOH� DL� VHQVL� GHOO¶DUW�� ���� QHL�
OLPLWL�H�FRQ�OH�VSHFLILFD]LRQL�GL�VHJXLWR�LQGLFDWH�

D�� XQ� ILQDQ]LDPHQWR� SHU� OH� RUH� HFFHGHQWL� GL� LQVHJQDPHQWR� SHU� OD� VRVWLWX]LRQH� GHL�
FROOHJKL�DVVHQWL�DWWR D�VRGGLVIDUH�L�IDEELVRJQL�H��FRPXQTXH��LQ�PLVXUD�QRQ�LQIHULRUH�D�
TXDQWR�JLj�GHVWLQDWR�D�WDOH�XWLOL]]R�



��

E�� XQ� ILQDQ]LDPHQWR� GHOOH� DWWLYLWj� GL� UHFXSHUR� SUHVVR� OH� ,VWLWX]LRQL� VFRODVWLFKH�
VHFRQGDULH�GL� VHFRQGR�JUDGR�� DWWR�D� VRGGLVIDUH� L� IDEELVRJQL� H�� FRPXQTXH�� LQ�PLVXUD�
QRQ�LQIHULRUH�D�TXDQWR�JLj�GHVWLQDWR�D�WDOH�XWLOL]]R�DL�VHQVL�GHO�&&1/����������

F�� XQ� ILQDQ]LDPHQWR� GHOOD� YDORUL]]D]LRQH GHL� GRFHQWL LQ� PLVXUD� SDUL� DOOH� ULVRUVH�
UHVLGXH�GHOO¶DUW�����FRPPD����� GHOOD�OHJJH�Q������������VHFRQGR�TXDQWR�SUHYLVWR�GDO�
FRPPD���

G�� XQ� ILQDQ]LDPHQWR� GHJOL� LQFDULFKL� VSHFLILFL� GHO� SHUVRQDOH� $7$�� LQ� PLVXUD� QRQ�
LQIHULRUH�D�TXDQWR�JLj�GHVWLQDWR�D�WDOH�XWLOL]]R�

��� ,O� FRQWUDWWR� FROOHWWLYR� GL� FXL� DO� FRPPD� �� q� VWLSXODWR�� GL� QRUPD�� FRQ� FDGHQ]D�
WULHQQDOH�H�LQGLYLGXD�FULWHUL�GL�ULSDUWR�FKH�DVVLFXULQR�O¶XWLOL]]R�LQWHJUDOH�GHOOH�ULVRUVH�
GLVSRQLELOL�LQ�FLDVFXQ�DQQR�VFRODVWLFR��LYL�LQFOXVH�TXHOOH�HYHQWXDOPHQWH�QRQ�DVVHJQDWH�
QHJOL� DQQL� VFRODVWLFL� SUHFHGHQWL� 4XHVWH� ULVRUVH� SRVVRQR� HVVHUH� GHVWLQDWH� DQFKH� D�
ILQDOLWj�GLYHUVH�GD�TXHOOH�RULJLQDULH��

��� ,O� FRQWUDWWR�GL� FXL� DO� FRPPD���GHILQLVFH�� DOWUHVu�� L� FULWHUL� GL� ULSDUWR� WUD� OH� VLQJROH�
LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH��VXOOD�EDVH�GHL�VHJXHQWL�SDUDPHWUL�

D��QXPHUR�GL�SXQWL�GL�HURJD]LRQH�GHO�VHUYL]LR�

E��GRWD]LRQH�RUJDQLFD�

F�� GRWD]LRQH� RUJDQLFD� GHL� GRFHQWL� GHOOH� VFXROH� VHFRQGDULH� GL� VHFRQGR� JUDGR�� LQ�
UHOD]LRQH�DO�FULWHULR�GL�FXL�DO�FRPPD����OHWWHUD�E��

G��DUHH�VRJJHWWH�D�PDJJLRUH�ULVFKLR�HGXFDWLYR�

H��XOWHULRUL�SDUDPHWUL�GLPHQVLRQDOL�H�GL�VWUXWWXUD�XWLOL�SHU�WHQHUH�FRQWR�GHOOD�VSHFLILFLWj
H�GHOOD�FRPSOHVVLWj�GL�SDUWLFRODUL�WLSRORJLH�GL�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�



��

7,72/2�9,
',6326,=,21,�3$57,&2/$5,

$UW����
'LVSRVL]LRQL�VSHFLDOL�SHU�OD�6H]LRQH�6FXROD�

���,�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR�GHO�SHUVRQDOH�GRFHQWH��HGXFDWLYR�HG�$7$�GHYRQR
UHFDUH�LQ�RJQL�FDVR�LO� WHUPLQH��7UD�OH�FDXVH�GL�ULVROX]LRQH�GL�WDOL�FRQWUDWWL�YL�q�DQFKH
O¶LQGLYLGXD]LRQH�GL�XQ�QXRYR�DYHQWH�WLWROR�D�VHJXLWR�GHOO¶LQWHUYHQXWD�DSSURYD]LRQH�GL�
QXRYH�JUDGXDWRULH�

���/¶DUW������FRPPD��� GHO�&&1/������������� q�FRVu�VRVWLWXLWR��

³����/H�IHULH�PDWXUDWH�H�QRQ�JRGXWH�SHU�HVLJHQ]H�GL�VHUYL]LR�VRQR�PRQHWL]]DELOL�VROR�
DOO¶DWWR�GHOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��QHL�OLPLWL�GHOOH�YLJHQWL�QRUPH�GL�OHJJH�
H�GHOOH�UHODWLYH�GLVSRVL]LRQL�DSSOLFDWLYH�´

��� &RQ� ULIHULPHQWR� DOO¶DUW�� ���� FRPPD� ��� GHO� &&1/� GHO� ������������ 0RGDOLWj� GL�
SUHVWD]LRQH�GHOO¶RUDULR����LO�SULPR�FDSRYHUVR�q�FRVu�VRVWLWXLWR�

³$OO¶LQL]LR�GHOO¶DQQR�VFRODVWLFR��LO�'6*$�IRUPXOD�XQD�SURSRVWD�GL�SLDQR�GHOOH�DWWLYLWj�
LQHUHQWH�DOOD�PDWHULD�GHO�SUHVHQWH�DUWLFROR��LQ�XQR�VSHFLILFR�LQFRQWUR�FRQ�LO�SHUVRQDOH�
$7$�� ,O� SHUVRQDOH�$7$�� LQGLYLGXDWR�GDO�GLULJHQWH� VFRODVWLFR� DQFKH� VXOOD�EDVH�GHOOH�
SURSRVWH�IRUPXODWH�QHO�VXGGHWWR�LQFRQWUR��SDUWHFLSD�DL�ODYRUL�GHOOH�FRPPLVVLRQL�R�GHL�
FRPLWDWL� SHU� OH� YLVLWH� HG� L� YLDJJL� GL� LVWUX]LRQH�� SHU� O¶DVVLVWHQ]D� DJOL� DOXQQL� FRQ�
GLVDELOLWj�� SHU� OD� VLFXUH]]D�� QRQFKp� DOO
HODERUD]LRQH� GHO� 3(,� DL� VHQVL� GHOO
DUWLFROR� ��
FRPPD��� OHWWHUD�D��GHO�'�OJV��Q�����GHO�����´�


