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6RFLHWj�VRJJHWWD�DOOD�DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GHO�&RPXQH�GL�6DVVXROR
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$UW���� � 2JJHWWR�GHOO
DSSDOWR
�� /
DSSDOWR� KD� SHU� RJJHWWR L� /$925,� ',�0$187(1=,21(� 675$25',1$5,$� $//$� 9,$%,/,7$¶�

35,1&,3$/( '(/�&2081(�',�6$6682/2 7DOL�RSHUH�H�SURYYLVWH�YHUUDQQR�HVHJXLWH�VHFRQGR�
OH�QRUPH�LQGLFDWH�QHOOH�FRQGL]LRQL� WHFQLFKH�LQVHULWH�QHO�FDSLWRODWR�WHFQLFR�H�TXHOOH�ULVXOWDQWL�
GDOO¶RIIHUWD�SUHVHQWDWD�LQ�VHGH�GL�JDUD�

���6RQR�FRPSUHVL�QHOO
DSSDOWR�WXWWL�L�ODYRUL��OH�SUHVWD]LRQL��OH�IRUQLWXUH�H�OH�SURYYLVWH�QHFHVVDULH�
SHU� FRQVHJQDUH� LO� ODYRUR� FRPSOHWDPHQWH� FRPSLXWR� H� VHFRQGR� OH� FRQGL]LRQL� VWDELOLWH� GDO�
SUHVHQWH� FDSLWRODWR� VSHFLDOH�� QHO� ULVSHWWR�� H� FRQ� OH� FDUDWWHULVWLFKH� WHFQLFKH�� TXDOLWDWLYH� H�
TXDQWLWDWLYH� SUHYLVWH� GDO� SURJHWWR� HVHFXWLYR� FRQ� L� UHODWLYL� HODERUDWL�� GHL� TXDOL� O
$SSDOWDWRUH�
GLFKLDUD�GL�DYHU�SUHVR�FRPSOHWD�HG�HVDWWD�FRQRVFHQ]D�

���/
HVHFX]LRQH�GHL�ODYRUL�q�VHPSUH�VHFRQGR�OH�UHJROH�GHOO
DUWH�H�O
$SSDOWDWRUH�GHYH�FRQIRUPDUVL�
DOOD�PDVVLPD�GLOLJHQ]D�QHOO¶DGHPSLPHQWR�GHL�SURSUL�REEOLJKL�

�� 6RQR�FRPSUHVH�QHOO¶DSSDOWR�WXWWH�OH�RSHUH�LQGLFDWH�QHJOL�HODERUDWL�GL�SURJHWWR�
6RQR� DOWUHVu� LPSOLFLWDPHQWH� FRPSUHVH� QHOO
LPSRUWR� D� EDVH� G
DVWD�� H� SHUWDQWR� GRYUj� HVVHUH�
WHQXWR�LQ�FRQVLGHUD]LRQH�QHOOD�IRUPXOD]LRQH�GHO�ULEDVVR�FRQWUDWWXDOH��WXWWH�OH�ODYRUD]LRQL�H�OH�
IRUQLWXUH DFFHVVRULH�QHFHVVDULH�SHU�FRQVHJQDUH�OH�ULVSHWWLYH�RSHUH�HVHJXLWH�D�UHJROD�G
DUWH��
SHUIHWWDPHQWH� IXQ]LRQDQWL��SURWHWWH��PDQWHQLELOL�HG�DJLELOL�� LQ�VLFXUH]]D�DQFKH�VH�QRQ�VRQR�
GHWWDJOLDWDPHQWH�HVSOLFLWDWH�QHOOD�GHVFUL]LRQH�GHL�SUH]]L�R�QHJOL�HODERUDWL�SURJHWWXDOL��TXDOL��D�
WLWROR� HVHPSOLILFDWLYR� H� QRQ� HVDXVWLYR�� PH]]L� GL� ILVVDJJLR�� RUJDQL� GL� UDFFRUGR� H�
LQWHUFHWWD]LRQH�� DFFHVVRUL� FRPH� VSRUWHOOL� H� FKLXVLQL�� IRUPD]LRQH� GL� VRWWRIRQGL� H� ULQILDQFKL��
IRUL��WUDFFH��LQFDVVDWXUH�H�FRQVHJXHQWL�ULILQLWXUH��WLQWHJJLDWXUH��YHUQLFLDWXUH�GL�SURWH]LRQH�H�R�
ULSUHVH�GL�WLQWHJJLDWXUH�R�YHUQLFLDWXUH�H�VLPLOL��HFF����FRPSUHVL�LQROWUH�WXWWL�JOL�RQHUL��GLUHWWL�H�
LQGLUHWWL�� QHVVXQR� HFFHWWXDWR�� FKH� O
$SSDOWDWRUH� GRYUj� VRVWHQHUH� SHU� FRQVHJQDUH� OH� RSHUH�
FRPSOHWH� H� XOWLPDWH�� QHO� ULVSHWWR� GHO� SURJHWWR� HVHFXWLYR�� QRQFKp� SHU� DVVROYHUH� D� WXWWL� JOL�
DGHPSLPHQWL�H�JOL�REEOLJKL�DVVXQWL�

$UW���� � $PPRQWDUH�GHOO
DSSDOWR
/¶LPSRUWR�FRPSOHVVLYR�GHL�ODYRUL�FRPSUHVL�QHO�SUHVHQWH�DSSDOWR�DPPRQWD�DG�¼���������� SHU�
ODYRUL�ROWUH�DG�¼����������SHU�RQHUL�GHOOD�VLFXUH]]D�GL�FXL�DO�'�OJV����������SHU�XQ�WRWDOH�GL�¼
��������� �HXUR�VHWWDQWRWWRPLODRWWRFHQWRFLQTXDQWD������DO�QHWWR�GL�,9$�
$L� VHQVL� GHO� '�3�5�� ��������� VV��PP�� H� GHO� '�/�� �������� FRQYHUWLWR� FRQ� OHJJH� Q��������� L�
ODYRUL�VRQR�VXGGLYLVL�QHOOH�FDWHJRULH�GL�VHJXLWR�LQGLFDWH� &DW��SUHYDOHQWH�
2*� �� ³675$'(�� $872675$'(�� 3217,�� 9,$'277,�� )(5529,(�� /,1((� 75$19,$5,(��

0(75232/,7$1(�� )81,&2/$5,�� (� 3,67(� $(5232578$/,�� (� 5(/$7,9(� 23(5(�
&203/(0(17$5,�

,O�FRQWUDWWR�q�VWLSXODWR�D�PLVXUD�DL�VHQVL�GHOOH�GHILQL]LRQL�GL�FXL�DOO¶DUW����GHO�'�/JV����������GL�
VHJXLWR�GHILQLWR�³&RGLFH´�

'HVFUL]LRQH
FDWHJRULH�GL�RSHUH

,PSRUWR�ODYRUL
6RJJHWWR�D�ULEDVVR�

G¶DVWD
�$�

2QHUL�VLFXUH]]D
QRQ�VRJJHWWL�D
ULEDVVR�G¶DVWD

�%�

,PSRUWR�
FRPSOHVVLYR

2*�� ��������� ¼ �������� ¼ ��������� ¼
7RWDOH ��������� ¼ ���������¼ ��������� ¼

/¶DSSDOWR�QRQ�FRPSUHQGH�ODYRUD]LRQL�GL�FXL�DOOD�OHJJH������������Q����H�DO�'0������������Q�
���
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,QFLGHQ]D�GHO�FRVWR�GHOOD�PDQRGRSHUD�
'HVFUL]LRQH�FDWHJRULH�GHOOH�RSHUH ,QFLGHQ]D

PDQRGRSHUD
2*�±675$'(��$872675$'(��3217,��9,$'277,��)(5529,(��/,1((�

75$19,$5,(��0(75232/,7$1(��)81,&2/$5,��(�3,67(�$(5232578$/,��
(�5(/$7,9(�23(5(�&203/(0(17$5,

���

/H� ODYRUD]LRQL� GHO� SUHVHQWH� $SSDOWR� QRQ� ULHQWUDQR� QHO� GLVSRVWR� GHOO¶DUW�� ���� FRPPD� ��� GHO�
5HJRODPHQWR��'�3�5�����������VV��PP���
/¶LPSRUWR� FRQWUDWWXDOH� q� FRVWLWXLWR� GDOOD� VRPPD� GHJOL� LPSRUWL� GHWHUPLQDWL� QHOOD� WDEHOOD� VRSUD�
ULSRUWDWD�� DO� QHWWR� GHO� ULEDVVR� SHUFHQWXDOH� RIIHUWR� GDOO¶DSSDOWDWRUH� LQ� VHGH� GL� JDUD� VXO� VROR�
LPSRUWR�GL�FXL�DOOD�FRORQQD��$�� UHODWLYR�DOO¶HVHFX]LRQH�GHO�ODYRUR�D�PLVXUD�
/D� SHUFHQWXDOH� GL� ULEDVVR� FKH� O·RSHUDWRUH� RIIULUj� LQ� VHGH� GL� JDUD� VDUj� DSSOLFDWR� VXOO·LPSRUWR� GHL�
ODYRUL��DO�QHWWR�GHJOL�RQHUL�GHOOD�VLFXUH]]D�QRQ�VRJJHWWR�D�ULEDVVR�

,O� ULEDVVR� RIIHUWR�� DSSOLFDWR� DOO·HOHQFR� SUH]]L�� DYUj� YDOHQ]D� HVFOXVLYD� DL� ILQL� GHOOD�
FRQWDELOLWj� GHL� ODYRUL�� 6L� SUHFLVD� FKH� q� LQWHQ]LRQH� GHOOD� VWD]LRQH� DSSDOWDQWH� XWLOL]]DUH�
O·LQWHUR� LPSRUWR� GHL� ODYRUL� SRVWR� D� EDVH� GL� JDUD� SHU� O·HVHFX]LRQH� GHOOD�PDQXWHQ]LRQH�
VWUDRUGLQDULD�GL�XOWHULRUL�WUDWWL�GL�VWUDGH�LQFOXVH�QHO�SURJHWWR�GL�FXL�LO�SUHVHQWH�FDSLWRODWR�
q�SDUWH�� �'HWWL�XOWHULRUL� ODYRUL��SHUWDQWR��QRQ�DSSRUWDQR�PRGLILFKH�DOOD�QDWXUD�JHQHUDOH�
GHOOD� ER]]D� GL� FRQWUDWWR� FRPSRQHQWH� LO� SURJHWWR� H� VL� VRVWDQ]LDQR� HVFOXVLYDPHQWH�
QHOO·HVHFX]LRQH� GHOOH� PHGHVLPH ODYRUD]LRQL� GL� PDQXWHQ]LRQH� VWUDRUGLQDULD� SUHYLVWH�
QHOO·HOHQFR� SUH]]L�� 'L� GHWWD� FODXVROD� VDUj� GDWD� HYLGHQ]D� QHJOL� DWWL� GL� JDUD� DL� VHQVL�
GHOO·DUW������FRPPD����OHWWD�D��D�FXL�VL�ULPDQGD�

3HUWDQWR� LO� ULEDVVR� RIIHUWR QRQ� ULGXUUj� O·LPSRUWR� FRQWUDWWXDOH� FKH� GHYH� LQWHQGHUVL�
HTXLYDOHQWH� DO� YDORUH� HFRQRPLFR� SRVWR� D� EDVH� GL� JDUD�� HVVR� VDUj� DSSOLFDWR� DOO·HOHQFR�
SUH]]L�XQLWDUL� FKH� FRVWLWXLUDQQR� L�SUH]]L� FRQWUDWWXDOL�XWLOL� SHU� OD� FRQWDELOLWj�GHL� ODYRUL��
ILQR�DG�HVDXULPHQWR�GHOO·LQWHUR�LPSRUWR�SRVWR�D�EDVH�GL�JDUD�FRPH�VRSUD�LQGLFDWR�

*OL� LPSRUWL� VWLPDWL� GHL� YDUL� ODYRUL�� SRWUDQQR� YDULDUH�� WDQWR� LQ� SL�� TXDQWR� LQ�PHQR�� QHL� OLPLWL�
VWDELOLWL�GDOO¶DUW������GHO�'�/JV�Q�����������VHQ]D�FKH�FLz�FRVWLWXLVFD�PRWLYR�SHU� O¶$SSDOWDWRUH�
SHU� DYDQ]DUH� SUHWHVD� GL� VSHFLDOL� FRPSHQVL� HG LQGHQQL]]L� GL� TXDOVLDVL� QDWXUD� H� VSHFLH� 1RQ� q�
VRJJHWWR� DO� ULEDVVR� O¶LPSRUWR� GHJOL� RQHUL� SHU� O¶DWWXD]LRQH� GHL� SLDQL� GL� VLFXUH]]D�� DL� VHQVL� GHO�
SXQWR� ������ GHOO¶DOOHJDWR� ;9� DO� 'HFUHWR� Q�� ��� GHO� ������ FKH� UHVWDQR� ILVVDWL� QHOOD� PLVXUD�
GHWHUPLQDWD�QHOOD�WDEHOOD�GL�FXL�DO�FRPPD��%��

$UW���� � 0RGDOLWj�GL�VWLSXOD]LRQH�GHO�FRQWUDWWR
�� ,O�FRQWUDWWR�� UHGDWWR� LQ� IRUPD�GL�VFULWWXUD�SULYDWD FRQ�PRGDOLWj HOHWWURQLFD��VHFRQGR�TXDQWR�

GLVSRVWR�GDOO
DUW������FRPPD����GHO�'�/JV��QR����������q�VWLSXODWR��D�PLVXUD
�
�� , UDSSRUWL HG�L�YLQFROL�QHJR]LDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�ULIHULVFRQR�DL�ODYRUL�SRVWL�D�EDVH�

G
DVWD�GL�FXL�DOO
DUWLFROR����FRVu�FRPH�SHU�O
LPSRUWR�GHJOL�RQHUL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�QHO�
FDQWLHUH�GL�FXL�DOO
DUWLFROR����FRVWLWXLVFRQR�YLQFROR�QHJR]LDOH�L�SUH]]L�LQGLFDWL�D�WDOH�VFRSR�GDOOD�
6WD]LRQH� DSSDOWDQWH� QHJOL� DWWL� SURJHWWXDOL� H� LQ� SDUWLFRODUH� QHOO
HOHQFR� GHL� SUH]]L� DOOHJDWL� DO�
SUHVHQWH�FDSLWRODWR�VSHFLDOH�



�

&$32���� ',6&,3/,1$�&2175$778$/(

$UW������ ,QWHUSUHWD]LRQH�GHO�FRQWUDWWR�H�GHO�FDSLWRODWR�VSHFLDOH�G
DSSDOWR
�� ,Q� FDVR� GL� GLVFRUGDQ]D� WUD� L� YDUL� HODERUDWL� GL� SURJHWWR� YDOH� OD� VROX]LRQH� SL�� DGHUHQWH� DOOH�

ILQDOLWj� SHU� OH� TXDOL� LO� ODYRUR� q� VWDWR� SURJHWWDWR� H� FRPXQTXH� TXHOOD�PHJOLR� ULVSRQGHQWH� DL�
FULWHUL�GL�UDJLRQHYROH]]D�H�GL�EXRQD�WHFQLFD�HVHFXWLYD��

�� ,Q� FDVR� GL� QRUPH� GHO� FDSLWRODWR� VSHFLDOH� G¶DSSDOWR� WUD� ORUR� QRQ� FRPSDWLELOL�� R�
DSSDUHQWHPHQWH�QRQ� FRPSDWLELOL�� WURYDQR�DSSOLFD]LRQH�� LQ�SULPR� OXRJR�� OH�QRUPH� ULSRUWDWH�
QHO�EDQGR�� GLVFLSOLQDUH�GL�JDUD�R�TXHOOH�FKH�IDQQR�HFFH]LRQH�D�UHJROH�JHQHUDOL��LQ�VHFRQGR�
OXRJR�� TXHOOH� PDJJLRUPHQWH� FRQIRUPL� DOOH� GLVSRVL]LRQL� OHJLVODWLYH� R� UHJRODPHQWDUL� RYYHUR�
DOO
RUGLQDPHQWR� JLXULGLFR�� LQ� WHU]R� OXRJR�� TXHOOH� GL� PDJJLRU� GHWWDJOLR� H�� LQILQH�� TXHOOH� GL�
FDUDWWHUH�RUGLQDULR��/
LQWHUSUHWD]LRQH�GHOOH�FODXVROH�FRQWUDWWXDOL��FRVu�FRPH�GHOOH�GLVSRVL]LRQL�
GHO� FDSLWRODWR� VSHFLDOH� G
DSSDOWR�� q� IDWWD� WHQHQGR� FRQWR� GHOOH� ILQDOLWj� GHO� FRQWUDWWR� H� GHL�
ULVXOWDWL� ULFHUFDWL�FRQ� O
DWWXD]LRQH�GHO�SURJHWWR�DSSURYDWR��SHU�RJQL�DOWUD�HYHQLHQ]D�WURYDQR�
DSSOLFD]LRQH� JOL� DUWLFROL� GD� ����� D� �����GHO� FRGLFH� FLYLOH�� ,Q� RJQL� FDVR� OD� VFHOWD� GHILQLWLYD�
GRYUj�HVVHUH�OD�SL��IDYRUHYROH�SHU�LO�&RPPLWWHQWH�H�FRPXQTXH�DSSURYDWD�GDOOD�'LUH]LRQH�GHL�
/DYRUL�

$UW���� � 'RFXPHQWL�FKH�IDQQR�SDUWH�GHO�FRQWUDWWR��
�� )DQQR�SDUWH� LQWHJUDQWH�H� VRVWDQ]LDOH�GHO� FRQWUDWWR�G
DSSDOWR�� DQFRUFKp�QRQ�PDWHULDOPHQWH�

DOOHJDWL�
D� LO�FDSLWRODWR�JHQHUDOH�G
DSSDOWR�DSSURYDWR�FRQ�GHFUHWR�PLQLVWHULDOH����DSULOH�������Q��

����
E� UHOD]LRQH�WHFQLFR�GHVFULWWLYD
F� TXDGUR�HFRQRPLFR
G� LO�FDSLWRODWR�VSHFLDOH SDUWH�DPPLQLVWUDWLYD�
H� LO�FDSLWRODWR�VSHFLDOH�SDUWH�WHFQLFD
I� JOL HODERUDWL�JUDILFL�
J� O
HOHQFR�GHL�SUH]]L�XQLWDUL�
K� FRPSXWR�PHWULFR�HVWLPDWLYR�
L� SLDQR�GL�VLFXUH]]D H�FRRUGLQDPHQWR FRQ�FRPSXWR�PHWULFR�HVWLPDWLYR�GHOOD�VLFXUH]]D�
M� FURQRSURJUDPPD�

�� 6RQR� FRQWUDWWXDOPHQWH� YLQFRODQWL� WXWWH� OH� OHJJL� H� OH� QRUPH� YLJHQWL� LQ� PDWHULD� GL� ODYRUL�
SXEEOLFL�H�LQ�SDUWLFRODUH���
D� LO�'�/JV��Q ���GHO����DSULOH����� H�V�P�L�
E� LO�UHJRODPHQWR�G¶DWWXD]LRQH�'35�����������SHU�TXDQWR�DQFRUD�YLJHQWH

�� 1RQ�IDQQR�LQYHFH�SDUWH�GHO�FRQWUDWWR�H�VRQR�HVWUDQHL�DL�UDSSRUWL�QHJR]LDOL��
D� OH�TXDQWLWj�GHOOH�VLQJROH�YRFL�HOHPHQWDUL� ULOHYDELOL�GDJOL�DWWL�SURJHWWXDOL�H�GD�TXDOVLDVL�

DOWUR ORUR�DOOHJDWR�

$UW���� � 'LVSRVL]LRQL�SDUWLFRODUL�ULJXDUGDQWL�O
DSSDOWR
�� /D� VRWWRVFUL]LRQH� GHO� FRQWUDWWR� H� GHL� VXRL� DOOHJDWL� GD� SDUWH� GHOO
$SSDOWDWRUH� HTXLYDOH� D�

GLFKLDUD]LRQH GL� SHUIHWWD� FRQRVFHQ]D� H� LQFRQGL]LRQDWD� DFFHWWD]LRQH� GHOOD� OHJJH�� GHL�
UHJRODPHQWL�H�GL�WXWWH�OH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�ODYRUL�SXEEOLFL��QRQFKp�DOOD�FRPSOHWD�
DFFHWWD]LRQH�GL�WXWWH�OH�QRUPH�FKH�UHJRODQR�LO�SUHVHQWH�DSSDOWR��H�GHO�SURJHWWR�SHU�TXDQWR�
DWWLHQH�DOOD�VXD�SHUIHWWD�HVHFX]LRQH�

�� /
$SSDOWDWRUH�Gj�DWWR��VHQ]D�ULVHUYD�DOFXQD��GHOOD�SLHQD�FRQRVFHQ]D�H�GLVSRQLELOLWj�GHJOL�DWWL�
SURJHWWXDOL�� LQ� SDUWLFRODUH� FRQ� OD� VRWWRVFUL]LRQH� GHO� FRQWUDWWR� G
DSSDOWR� H� GHOOD�
GRFXPHQWD]LRQH�DOOHJDWD�O
$SSDOWDWRUH�HVSUHVVDPHQWH�FRQIHUPD�



�

D� GL�DYHUH�SUHVR�SLHQD�H�SHUIHWWD�YLVLRQH�H�FRQRVFHQ]D�GHO�SURJHWWR�HVHFXWLYR�GHOOH�RSHUH�
GD� UHDOL]]DUH� UHODWLYDPHQWH� DOOD� SDUWH� HGLOH�� VWUXWWXUDOH�� LPSLDQWLVWLFD�� RSHUH�
SURYYLVLRQDOL��H�GHL�UHODWLYL�FDOFROL�JLXVWLILFDWLYL�H�GHOOD�ORUR�LQWHJUDOH�DWWXDELOLWj�

E� GL�DYHU�YHULILFDWR�OH�UHOD]LRQL�H�FRQVWDWDWR�OD�FRQJUXLWj�H�OD�FRPSOHWH]]D�GHL�FDOFROL�H�GHL�
SDUWLFRODUL�FRVWUXWWLYL�SRVWL�D�EDVH�G
DSSDOWR��DQFKH�DOOD�OXFH�GHJOL�DFFHUWDPHQWL�HIIHWWXDWL�
LQ�VHGH�GL�YLVLWD�DL�OXRJKL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�WLSRORJLD�GL�LQWHUYHQWR�H�DOOH�
FDUDWWHULVWLFKH�ORFDOL]]DWLYH�H�FRVWUXWWLYH�

F� GL� DYHUH� IRUPXODWR� O
RIIHUWD� WHQHQGR� FRQWR� GL� WXWWL� JOL� DGHJXDPHQWL� FKH� VL� GRYHVVHUR�
UHQGHUH�QHFHVVDUL��QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�SURJHWWXDOL��DQFKH�SHU�TXDQWR�FRQFHUQH�
LO� SLDQR� GL� VLFXUH]]D� H� GL� FRRUGLQDPHQWR� LQ� UHOD]LRQH� DOOD� SURSULD� RUJDQL]]D]LRQH�� DOOH�
SURSULH� WHFQRORJLH�� DOOH� SURSULH� � � DWWUH]]DWXUH�� DOOH� SURSULH� HVLJHQ]H� GL� FDQWLHUH� H� DO�
ULVXOWDWR� GHL� SURSUL� DFFHUWDPHQWL�� QHOO
DVVROXWR� ULVSHWWR� GHOOD� QRUPDWLYD YLJHQWH�� VHQ]D�
FKH�FLz�SRVVD�FRVWLWXLUH�PRWLYR�SHU�ULWDUGL�R�PDJJLRUL�FRPSHQVL�R�SDUWLFRODUL�LQGHQQLWj��
ROWUH�DO�FRUULVSHWWLYR�SRVWR�LQ�DSSDOWR�GL�FXL�DOO
DUW�����

G� GL� DYHUH� IDWWR� SURSUL� FDOFROL� H� SURJHWWL� HVHFXWLYL� GL� VWUXWWXUH�� RSHUH� SURYYLVLRQDOL�� H�
LPSLDQWL� H� GL� DVVXPHUH� SHUWDQWR� OD� SLHQD� H� LQFRQGL]LRQDWD� UHVSRQVDELOLWj� QHOOD�
HVHFX]LRQH�GHOOH�RSHUH�DSSDOWDWH�HG� L�PDJJLRUL�RQHUL� FKH�GRYHVVHUR�GHULYDUH�GD�GHWWH�
HYHQWXDOL�LQWHJUD]LRQL��GD�LQVHULUH�QHJOL�HODERUDWL�FDQWLHUDELOL�

�� /
$SSDOWDWRUH�FRQIHUPD�LQROWUH�VHQ]D�QHVVXQD�ULVHUYD�OD�GLVSRQLELOLWj�GHL�VLWL��GHOOR�VWDWR�GHL�
OXRJKL��GHOOH�FRQGL]LRQL�SDWWXLWH�LQ�VHGH�GL�RIIHUWD�H�GL�RJQL�DOWUD�FLUFRVWDQ]D�FKH�LQWHUHVVL�L�
ODYRUL�� FKH�� FRPH� GD� DSSRVLWR� YHUEDOH� VRWWRVFULWWR� FRO� UHVSRQVDELOH� GHO� SURFHGLPHQWR��
FRQVHQWRQR�O
LPPHGLDWD�HVHFX]LRQH�GHL�ODYRUL�

$UW���� � )DOOLPHQWR�GHOO
$SSDOWDWRUH�
�� ,Q� FDVR� GL� IDOOLPHQWR� GHOO
$SSDOWDWRUH� OD� 6WD]LRQH� DSSDOWDQWH� VL� DYYDOH�� VDOYL� H� VHQ]D�

SUHJLXGL]LR� SHU� RJQL� DOWUR� GLULWWR� H� D]LRQH� D� WXWHOD� GHL� SURSUL� LQWHUHVVL�� GHOOD� SURFHGXUD�
SUHYLVWD�GDOO
DUWLFROR�Q����� GHO�'��/JV��1� ��������

�� 4XDORUD� O
HVHFXWRUH� VLD� XQ
DVVRFLD]LRQH� WHPSRUDQHD�� LQ� FDVR� GL� IDOOLPHQWR� GHOO
,PSUHVD�
PDQGDWDULD� R� GL� XQD� ,PSUHVD� PDQGDQWH� WURYDQR� DSSOLFD]LRQH� OH� GLVSRVL]LRQL� SUHYLVWD�
GDOO
DUWLFROR�Q������GHO�'��/JV��1� ��������

$UW������ ,O�UDSSUHVHQWDQWH�GHOO
$SSDOWDWRUH�H�GRPLFLOLR��GLUHWWRUH�GL�FDQWLHUH
�� /
DSSDOWDWRUH�GHYH�HOHJJHUH�GRPLFLOLR�DL�VHQVL�H�QHL�PRGL�GL�FXL�DOO
DUWLFROR���GHO�FDSLWRODWR�

JHQHUDOH�G
DSSDOWR��D�WDOH�GRPLFLOLR�VL�LQWHQGRQR�ULWXDOPHQWH�HIIHWWXDWH�WXWWH�OH�LQWLPD]LRQL��
OH� DVVHJQD]LRQL� GL� WHUPLQL� H� RJQL� DOWUD� QRWLILFD]LRQH� R� FRPXQLFD]LRQH� GLSHQGHQWH� GDO�
FRQWUDWWR�

�� ,O�'LUHWWRUH�7HFQLFR�GL�&DQWLHUH�QRPLQDWR�GRYUj�HVVHUH�DFFHWWDWR�GDO�&RPPLWWHQWH�H�GRYUj�
HVVHUH� FRVWDQWHPHQWH� SUHVHQWH� QHOO
DUHD GXUDQWH� L� ODYRUL�� LQ� PRGR� GD� FRQIHULUH� FRQ� OD�
'LUH]LRQH� GHL� /DYRUL� H� FRQ� LO� &RRUGLQDWRUH� SHU� O
(VHFX]LRQH� GHL� /DYRUL VH� QHFHVVDULR�� H�
SURYYHGHUj�SHU�FRQWR�HG�LQ�YHFH�GHOO
$SSDOWDWRUH�DOOD�FRQGX]LRQH�GHL�/DYRUL�VRVWLWXHQGROR�LQ�
WXWWH�TXHOOH�DWWLYLWj�GL�FDUDWWHUH�WHFQLFR�HG�DPPLQLVWUDWLYR�FKH�KDQQR�DWWLQHQ]D�H�FRPXQTXH�
ULJXDUGDQR�H�VL�ULFROOHJDQR�DOOD�UHDOL]]D]LRQH�WHFQLFD�GHO�3URJHWWR�

�� ,O� JUDGLPHQWR�GL� FXL� VRSUD�SRWUj� HVVHUH� ULWLUDWR� LQ�TXDOVLDVL�PRPHQWR�� FRQ� FRPXQLFD]LRQH�
VFULWWD� GD� WUDVPHWWHUH� DOO
$SSDOWDWRUH�� FRQ� LQGLFD]LRQH� GHL� PRWLYL� H� FRQ� LO� WHUPLQH� SHU� OD�
QRPLQD�GL�DOWUR�'HOHJDWR�

�� /
DVVXQ]LRQH� GHOOD� GLUH]LRQH� GL� FDQWLHUH� GD� SDUWH� GHO� GLUHWWRUH� WHFQLFR� DYYLHQH� PHGLDQWH�
GHOHJD�FRQIHULWD�GD�WXWWH� OH� LPSUHVH�RSHUDQWL�QHO�FDQWLHUH��FRQ� O
LQGLFD]LRQH�VSHFLILFD�GHOOH�
DWWULEX]LRQL� GD� HVHUFLWDUH� GDO� GHOHJDWR� DQFKH� LQ� UDSSRUWR� D� TXHOOH� GHJOL� DOWUL� VRJJHWWL�
RSHUDQWL�QHO�FDQWLHUH�

�� /
DSSDOWDWRUH��WUDPLWH�LO�GLUHWWRUH�GL�FDQWLHUH��DVVLFXUD�O
RUJDQL]]D]LRQH��OD�JHVWLRQH�WHFQLFD�H�
OD�FRQGX]LRQH�GHO�FDQWLHUH��,O�GLUHWWRUH�GHL�ODYRUL�KD�LO�GLULWWR�GL�HVLJHUH�LO�FDPELDPHQWR�GHO�
GLUHWWRUH� GL� FDQWLHUH� H� GHO� SHUVRQDOH� GHOO
DSSDOWDWRUH� SHU� GLVFLSOLQD�� LQFDSDFLWj� R� JUDYH�
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QHJOLJHQ]D��/
DSSDOWDWRUH�q�LQ�WXWWL�L�FDVL�UHVSRQVDELOH�GHL�GDQQL�FDXVDWL�GDOO
LPSHUL]LD�R�GDOOD�
QHJOLJHQ]D�GL�GHWWL�VRJJHWWL��QRQFKp�GHOOD�PDODIHGH�R�GHOOD�IURGH�QHOOD�VRPPLQLVWUD]LRQH�R�
QHOO
LPSLHJR�GHL�PDWHULDOL�

�� 2JQL�YDULD]LRQH�GHO�GRPLFLOLR�GL�FXL�DO�FRPPD����R�GHOOH�SHUVRQD�GL�FXL�DL�FRPPL������R����
GHYH�HVVHUH�WHPSHVWLYDPHQWH�QRWLILFDWD�DOOD�6WD]LRQH�DSSDOWDQWH�

$UW������ 1RUPH�JHQHUDOL�VXL�PDWHULDOL��L�FRPSRQHQWL��L�VLVWHPL�H�O
HVHFX]LRQH
�� 1HOO
HVHFX]LRQH�GL� WXWWH� OH� ODYRUD]LRQL�� OH�RSHUH�� OH� IRUQLWXUH�� L� FRPSRQHQWL��GHYRQR�HVVHUH�

ULVSHWWDWH�WXWWH�OH�SUHVFUL]LRQL�GL�OHJJH�H�GL�UHJRODPHQWR�LQ�PDWHULD�GL�TXDOLWj��SURYHQLHQ]D�H�
DFFHWWD]LRQH� GHL� PDWHULDOL� H� FRPSRQHQWL� QRQFKp�� SHU� TXDQWR� FRQFHUQH� OD� GHVFUL]LRQH�� L�
UHTXLVLWL� GL� SUHVWD]LRQH� H� OH� PRGDOLWj� GL� HVHFX]LRQH� GL� RJQL� FDWHJRULD� GL� ODYRUR�� WXWWH� OH�
LQGLFD]LRQL�FRQWHQXWH�R�ULFKLDPDWH�FRQWUDWWXDOPHQWH�QHO�FDSLWRODWR�VSHFLDOH�GL�DSSDOWR��QHJOL�
HODERUDWL� JUDILFL� GHO� SURJHWWR� HVHFXWLYR� H� QHOOD� GHVFUL]LRQH� GHOOH� VLQJROH� YRFL� DOOHJDWD� DOOR�
VWHVVR�FDSLWRODWR�

�� 3HU�TXDQWR�ULJXDUGD�O
DFFHWWD]LRQH�� OD�TXDOLWj�H� O
LPSLHJR�GHL�PDWHULDOL�� OD�ORUR�SURYYLVWD�� LO�
OXRJR� GHOOD� ORUR� SURYHQLHQ]D� H� O
HYHQWXDOH� VRVWLWX]LRQH� GL� TXHVW
XOWLPR�� VL� DSSOLFDQR�
ULVSHWWLYDPHQWH�JOL�DUWLFROL�SHUWLQHQWL GHO�FDSLWRODWR�JHQHUDOH�G
DSSDOWR SDUWH�WHFQLFD�

$UW������� 9DOXWD]LRQH�GHOOD�TXDOLWj�GHOOH�RSHUH
�� /D�TXDOLWj�GHOOH�RSHUH�DL�ILQL�GHOO
DSSOLFD]LRQH�D�PHQR�GL�ULGX]LRQL�GL�FRPSHQVR�VDUj�YDOXWDWD�

GDOOD�'LUH]LRQH�GHL�/DYRUL��VXOOD�EDVH�GHOOH�LQGLFD]LRQH�GL�YDOXWD]LRQH�FRQWHQXWH�QHOOH�QRUPH�
WHFQLFKH�

�� 4XDORUD�QHO�FRUVR�GHL�ODYRUL�YHQJDQR�LQGLYLGXDWH�QXRYH�WHFQRORJLH�R�DWWUH]]DWXUH�GL�PLVXUD�
GLYHUVH� GD� TXHOOH� LQGLFDWH� QHOOH� QRUPH� WHFQLFKH�� PD� PDJJLRUPHQWH� YDOLGH� SHU� OD�
PLVXUD]LRQH� GHJOL� VWHVVL� SDUDPHWUL� FKH� VHUYRQR� SHU� OD� PLVXUD]LRQH� GHOOD� TXDOLWj�� OD�
'LUH]LRQH� GHL� /DYRUL� SRWUj� XVDUH� TXHVWH� DWWUH]]DWXUH� R�PHWRGRORJLH� VHQ]D� FKH� O
,PSUHVD�
SRVVD�RELHWWDUH�DOFXQFKp�VXOOH�HYHQWXDOL�SHQDOL�FKH�FRQVHJXLUDQQR�DL�GDWL�PLVXUDWL�

&$32���� ',6&,3/,1$�'(//¶(6(&8=,21(�'(//¶$33$/72�',6326,=,21(�3(5�
/¶(6(&8=,21(

$UW������� &RQVHJQD�H�LQL]LR�GHL�ODYRUL��
�� /
HVHFX]LRQH�GHL�ODYRUL�KD�LQL]LR�GL�QRUPD�GRSR�OD�VWLSXOD�GHO�IRUPDOH�FRQWUDWWR��LQ�VHJXLWR�D�

FRQVHJQD�� ULVXOWDQWH� GD� DSSRVLWR� YHUEDOH�� H� GD� HIIHWWXDUVL� FRPXQTXH� QRQ� ROWUH� ��� JLRUQL�
GDOOD�SUHGHWWD�VWLSXOD�SUHYLD�FRQYRFD]LRQH�GHOO¶HVHFXWRUH�

�� (
� IDFROWj� GHOOD� 6WD]LRQH� DSSDOWDQWH� SURFHGHUH� LQ� YLD� G
XUJHQ]D�� DOOD� FRQVHJQD� GHL� ODYRUL��
DQFKH�QHOOH�PRUH�GHOOD�VWLSXOD]LRQH�IRUPDOH�GHO�FRQWUDWWR��DL�VHQVL�GHOOD�YLJHQWH�QRUPDWLYD�

�� 6H�QHO�JLRUQR�ILVVDWR�H�FRPXQLFDWR�O
$SSDOWDWRUH�QRQ�VL�SUHVHQWD�D�ULFHYHUH�OD�FRQVHJQD�GHL�
ODYRUL�� LO� GLUHWWRUH�GHL� ODYRUL� ILVVD�XQ�QXRYR� WHUPLQH� SHUHQWRULR��QRQ� LQIHULRUH�D���JLRUQL�H�
QRQ�VXSHULRUH�D�����L�WHUPLQL�SHU�O
HVHFX]LRQH�GHFRUURQR�FRPXQTXH�GDOOD�GDWD�GHOOD�SULPD�
FRQYRFD]LRQH��'HFRUVR� LQXWLOPHQWH�LO�WHUPLQH�DQ]LGHWWR�q�IDFROWj�GHOOD�6WD]LRQH�DSSDOWDQWH�
GL�ULVROYHUH�LO�FRQWUDWWR�H�LQFDPHUDUH�OD�FDX]LRQH��VHQ]D�FKH�FLz�SRVVD�FRVWLWXLUH�PRWLYR�GL�
SUHWHVH�R�HFFH]LRQL�GL�VRUWD�

�� 4XDORUD�VLD� LQGHWWD�XQD�QXRYD�SURFHGXUD�SHU� O
DIILGDPHQWR�GHO� FRPSOHWDPHQWR�GHL� ODYRUL��
O
DJJLXGLFDWDULR� q� HVFOXVR� GDOOD� SDUWHFLSD]LRQH� LQ� TXDQWR� O
LQDGHPSLPHQWR� q� FRQVLGHUDWR�
JUDYH�QHJOLJHQ]D�DFFHUWDWD�

�� /
$SSDOWDWRUH� GHYH� WUDVPHWWHUH� DOOD� 6WD]LRQH� DSSDOWDQWH�� SULPD� GHOO
LQL]LR� GHL� ODYRUL�� OD�
GRFXPHQWD]LRQH� GL� DYYHQXWD� GHQXQ]LD� GL� LQL]LR� ODYRUL� HIIHWWXDWD� DJOL� HQWL� SUHYLGHQ]LDOL��
DVVLFXUDWLYL�HG�DQWLQIRUWXQLVWLFL��LQFOXVD�OD�&DVVD�HGLOH�RYH�GRYXWD�

�� ,Q� FDVR� GL� FRQVHJQD� SDU]LDOH�� O
$SSDOWDWRUH� q� WHQXWR� D� SUHGLVSRUUH� LO� SURJUDPPD� GL�
HVHFX]LRQH� GHL� ODYRUL� GL� FXL� DO� VXFFHVVLYR� DUW�� ��� GHO� SUHVHQWH� &DSLWRODWR� LQ� PRGR� GD�
SUHYHGHUH�O
HVHFX]LRQH�SULRULWDULD�GHL�ODYRUL�QHOO¶DPELWR�GHOOH�]RQH�GLVSRQLELOL�H�DG�LQGLFDUH��
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QHOOR� VWHVVR� SURJUDPPD�� OD� GXUDWD� H� O
LPSRUWR� GHOOH� RSHUH� ULFDGHQWL� QHOOH� ]RQH� QRQ�
FRQVHJQDWH� H�� GL� FRQVHJXHQ]D�� LO� WHUPLQH� PDVVLPR� HQWUR� LO� TXDOH�� SHU� LO� ULVSHWWR� GHOOD�
VFDGHQ]D�FRQWUDWWXDOH��WDOL�]RQH�GHEEDQR�HVVHUH�FRQVHJQDWH�

�� 1RQ� DSSHQD� LQWHUYHQXWD� OD� FRQVHJQD� GHL� ODYRUL�� q� REEOLJR� GHOO
$SSDOWDWRUH� SURFHGHUH�
DOO
LPSLDQWR� GHO� FDQWLHUH�� WHQHQGR� LQ� SDUWLFRODUH� FRQVLGHUD]LRQH� OD� VLWXD]LRQH� GL� IDWWR�
HVLVWHQWH� SHU� TXDQWR� FRQFHUQH� VLD� O
DFFHVVR�� FKH� LO� ULVSHWWR� GHOOH� LQGLFD]LRQL� GL� FXL� DL�
VXFFHVVLYL� DUWLFROL� H� LQL]LDUH� QHO� FRQWHPSR� L� ODYRUL�� SURVHJXHQGROL� SRL� DWWHQHQGRVL� DO�
SURJUDPPD�GL�HVHFX]LRQH�� LQ�PRGR�GD�GDUOL� FRPSOHWDPHQWH�XOWLPDWL�QHO�QXPHUR�GL�JLRUQL�
QDWXUDOL�FRQVHFXWLYL�SUHYLVWL�SHU�O
HVHFX]LRQH��GHFRUUHQWL�GDOOD�GDWD�GL�FRQVHJQD�GHL�ODYRUL�

�� 1HOOD�HYHQWXDOLWj�FKH�VXFFHVVLYDPHQWH�DOOD�FRQVHJQD�GHL�ODYRUL��LQVRUJDQR��SHU�FLUFRVWDQ]H�
VSHFLDOL�R�SHU�FDXVH�LPSUHYHGLELOL�R�GL�IRU]D�PDJJLRUH��LPSHGLPHQWL�FKH�QRQ�FRQVHQWDQR�GL�
SURFHGHUH�� SDU]LDOPHQWH� R� WRWDOPHQWH�� DO� UHJRODUH VYROJLPHQWR� GHL� ODYRUL�� O
$SSDOWDWRUH� q�
WHQXWR�D�SURVHJXLUH�L�ODYRUL�HVHJXLELOL��PHQWUH�LO�'LUHWWRUH�GHL�ODYRUL�GLVSRQH�OD�VRVSHQVLRQH��
DQFKH�SDU]LDOH��GHL�ODYRUL�QRQ�HVHJXLELOL�LQ�FRQVHJXHQ]D�GL�GHWWL�LPSHGLPHQWL�

$UW������� 7HUPLQL�SHU�O
XOWLPD]LRQH�GHL�ODYRUL
�� ,O� WHPSR� XWLOH� SHU� XOWLPDUH� WXWWL� L� ODYRUL� FRPSUHVL� QHOO
DSSDOWR� q� ILVVDWR� LQ� JLRUQL� ��

�TXDUDQWD� JLRUQL�� QDWXUDOL� FRQVHFXWLYL� GHFRUUHQWL� GDOOD� GDWD� GHO� YHUEDOH� GL� FRQVHJQD� GHL�
ODYRUL�

�� 1HO�FDOFROR�GHO�WHPSR�FRQWUDWWXDOH�VL�q�WHQXWR�FRQWR�GHOOH�IHULH�FRQWUDWWXDOL�H�GHOOD�QRUPDOH�
LQFLGHQ]D�GHOOH�LQWHPSHULH�VWDJLRQDOL�

�� /
$SSDOWDWRUH� VL� REEOLJD� DOOD� ULJRURVD� RWWHPSHUDQ]D� GHO� FURQRSURJUDPPD� GHL� ODYRUL� FKH�
SRWUj� ILVVDUH�VFDGHQ]H� LQGHURJDELOL�SHU� O
DSSURQWDPHQWR�GHOOH�RSHUH�QHFHVVDULH�DOO
LQL]LR�GL�
IRUQLWXUH� H� ODYRUL� GD� HIIHWWXDUVL� GD� DOWUH� GLWWH� SHU� FRQWR� GHOOD� 6WD]LRQH� DSSDOWDQWH� RYYHUR�
QHFHVVDULH� GHOO
XWLOL]]D]LRQH�� SULPD� GHOOD� ILQH� GHL� ODYRUL� H� SUHYLR� FHUWLILFDWR� GL� UHJRODUH�
HVHFX]LRQH��ULIHULWR�DOOD�VROD�SDUWH�IXQ]LRQDOH�GHOOH�RSHUH�

$UW����� � 6RVSHQVLRQL�H�SURURJKH
�� 4XDORUD�FDXVH�GL�IRU]D�PDJJLRUH��FRQGL]LRQL�FOLPDWRORJLFKH�HFFH]LRQDOL��RG�DOWUH�FLUFRVWDQ]H�

VSHFLDOL� FKH� LPSHGLVFDQR� LQ� YLD� WHPSRUDQHD� FKH� L� ODYRUL� SURFHGDQR� XWLOPHQWH� D� UHJROD�
G
DUWH�� OD� GLUH]LRQH� GHL� ODYRUL� G
XIILFLR� R� VX� VHJQDOD]LRQH GHOO
$SSDOWDWRUH� SXz� RUGLQDUH� OD�
VRVSHQVLRQH� GHL� ODYRUL� UHGLJHQGR� DSSRVLWR� YHUEDOH�� 6RQR� FLUFRVWDQ]H� VSHFLDOL� OH� VLWXD]LRQL�
FKH�GHWHUPLQDQR�OD�QHFHVVLWj�GL�SURFHGHUH�DOOD�UHGD]LRQH�GL�XQD�YDULDQWH�LQ�FRUVR�G
RSHUD�
QHL�FDVL�SUHYLVWL�GDOO
DUWLFROR�����GHO�'�/JV��Q� ��������

�� /
� $SSDOWDWRUH�� TXDORUD� SHU� FDXVD� D� HVVR� QRQ� LPSXWDELOH�� QRQ� VLD� LQ� JUDGR� GL� LQL]LDUH� R�
XOWLPDUH� L� ODYRUL�QHL� WHUPLQL� ILVVDWL��SXz�FKLHGHUH�FRQ�GRPDQGD�PRWLYDWD�SURURJKH�FKH��VH�
ULFRQRVFLXWH� JLXVWLILFDWH�� VRQR� FRQFHVVH� GDOOD� VWD]LRQH� DSSDOWDQWH� SXUFKp� OH� GRPDQGH�
SHUYHQJDQR�SULPD�GHOOD�VFDGHQ]D�GHO�WHUPLQH�DQ]LGHWWR�

�� ,�YHUEDOL�SHU� OD�FRQFHVVLRQH�GL�VRVSHQVLRQL��UHGDWWL�FRQ�DGHJXDWD�PRWLYD]LRQH�D�FXUD�GHOOD�
GLUH]LRQH� GHL� ODYRUL� H� FRQWURILUPDWL� GDOO¶$SSDOWDWRUH� H� UHFDQWL� O
LQGLFD]LRQH� GHOOR� VWDWR� GL�
DYDQ]DPHQWR�GHL�ODYRUL��GHYRQR�SHUYHQLUH�DO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�HQWUR�LO�TXLQWR�
JLRUQR�QDWXUDOH�VXFFHVVLYR�DOOD�ORUR�UHGD]LRQH�H�GHYRQR�HVVHUH�UHVWLWXLWL�FRQWURILUPDWL�GDOOR�
VWHVVR�R�GDO�VXR�GHOHJDWR�

�� /D� VRVSHQVLRQH� RSHUD� GDOOD� GDWD� GL� UHGD]LRQH� GHO� UHODWLYR� YHUEDOH�� 1RQ� SRVVRQR� HVVHUH�
ULFRQRVFLXWH� VRVSHQVLRQL�� H� L� UHODWLYL� YHUEDOL� QRQ� KDQQR� DOFXQD� HIILFDFLD�� LQ� DVVHQ]D� GL�
DGHJXDWH� PRWLYD]LRQL� R� OH� FXL� PRWLYD]LRQL� QRQ� VLDQR� ULFRQRVFLXWH� DGHJXDWH� GD� SDUWH� GHO�
UHVSRQVDELOH�GHO�SURFHGLPHQWR�FRQ�DQQRWD]LRQH�VXO�YHUEDOH�

�� ,O�5�8�3��SXz�RUGLQDUH�OD�VRVSHQVLRQH�GHL�ODYRUL�SHU�FDXVH�GL�SXEEOLFR�LQWHUHVVH�R�SDUWLFRODUH�
QHFHVVLWj�� O¶RUGLQH� q� WUDVPHVVR� FRQWHPSRUDQHDPHQWH� DOO¶$SSDOWDWRUH� H� DOOD� '�/�� HG� KD�
HIILFDFLD�GDOOD�GDWD�GL�HPLVVLRQH�
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�� /R� VWHVVR� 5�8�3�� GHWHUPLQD� LO� PRPHQWR� LQ� FXL� VRQR� YHQXWH� PHQR� OH� UDJLRQL� GL� SXEEOLFR�
LQWHUHVVH�R�GL�SDUWLFRODUH�QHFHVVLWj�FKH�OR�KDQQR�LQGRWWR�DG�RUGLQDUH�OD�VRVSHQGHUH�L�ODYRUL�
HG�HPHWWH�O¶RUGLQH�GL�ULSUHVD��WUDVPHVVR�WHPSHVWLYDPHQWH�DOO¶$SSDOWDWRUH�H�DOOD�'�/�

$UW� ��� � 3HQDOL�LQ�FDVR�GL�ULWDUGR
�� 1HO� FDVR� GL�PDQFDWR� ULVSHWWR� GHO� WHUPLQH� LQGLFDWR� SHU� O
HVHFX]LRQH� GHOOH� RSHUH�� SHU� RJQL�

JLRUQR�QDWXUDOH�FRQVHFXWLYR�GL�ULWDUGR�QHOO
XOWLPD]LRQH�GHL�ODYRUL�YLHQH�DSSOLFDWD�XQD�SHQDOH�
SDUL�DOO
LPSRUWR�FRUULVSRQGHQWH�DO���SHU PLOOH�GHOO
LPSRUWR�GL�FRQWUDWWR�

�� /D� SHQDOH�� QHOOD� VWHVVD�PLVXUD� GL� FXL� DO� FRPPD� �� �� WURYD� DSSOLFD]LRQH� DQFKH� LQ� FDVR� GL�
ULWDUGR�
D� 1HOO¶LQL]LR� GHL� ODYRUL� ULVSHWWR� DOOD� GDWD� ILVVDWD� GDO� GLUHWWRUH� GHL� ODYRUL� SHU� OD� FRQVHJQD�

GHJOL�VWHVVL��TXDORUD�OD�6WD]LRQH�DSSDOWDQWH�QRQ�VL�DYYDOJD�GHOOD�IDFROWj�GL�FXL�DOO
DUWLFROR�
����FRPPD���

E� QHOOD�ULSUHVD�GHL�ODYRUL�VHJXHQWH�XQ�YHUEDOH�GL�VRVSHQVLRQH��ULVSHWWR�DOOD�GDWD�ILVVDWD�GDO�
GLUHWWRUH�GHL�ODYRUL�

F� QHO� ULVSHWWR�GHL� WHUPLQL� LPSRVWL� GDOOD�GLUH]LRQH�GHL� ODYRUL� SHU� LO� ULSULVWLQR�GL� ODYRUL� QRQ�
DFFHWWDELOL�R�GDQQHJJLDWL�

�� 7XWWH�OH�SHQDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�FRQWDELOL]]DWH�LQ�GHWUD]LRQH�LQ�RFFDVLRQH�GHO�
SDJDPHQWR�LPPHGLDWDPHQWH�VXFFHVVLYR�DO�YHULILFDUVL�GHOOD�UHODWLYD�FRQGL]LRQH�GL�ULWDUGR�

�� /
� LPSRUWR� FRPSOHVVLYR� GHOOH� SHQDOL� LUURJDWH� DL� VHQVL� GHL� FRPPL� SUHFHGHQWL� QRQ� SXz�
VXSHUDUH�LO����SHU�FHQWR�GHOO
LPSRUWR�FRQWUDWWXDOH��TXDORUD�L�ULWDUGL�VLDQR�WDOL�GD�FRPSRUWDUH�
XQD�SHQDOH�GL�LPSRUWR�VXSHULRUH�DOOD�SUHGHWWD�SHUFHQWXDOH�WURYD�DSSOLFD]LRQH�O
DUWLFROR�����LQ�
PDWHULD�GL�ULVROX]LRQH�GHO�FRQWUDWWR�

�� /
DSSOLFD]LRQH� GHOOH� SHQDOL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� SUHJLXGLFD� LO� ULVDUFLPHQWR� GL�
HYHQWXDOL�GDQQL�R�XOWHULRUL�RQHUL�VRVWHQXWL�GDOOD�6WD]LRQH�DSSDOWDQWH�D�FDXVD�GHL�ULWDUGL��

�� /H� SHQDOL� GL� FXL� DO� SUHVHQWH� DUWLFROR� WURYDQR� DSSOLFD]LRQH� LQ� FDVR� GL� ULWDUGR� GHJOL� REEOLJKL�
GHOO¶$SSDOWDWRUH�SUHYLVWL�DOOD�OHWWHUD�K��GHOO¶DUW����GHO�SUHVHQWH�FDSLWRODWR�

$UW����� � 3URJUDPPD�HVHFXWLYR�GHL�ODYRUL�GHOO
$SSDOWDWRUH��SLDQR�GL�FDQWLHUL]]D]LRQH�
H�FURQRSURJUDPPD

�� (QWUR�OD�GDWD�GHOOD�FRQVHJQD�O
$SSDOWDWRUH�SUHGLVSRQH�H�FRQVHJQD�DOOD�'LUH]LRQH�/DYRUL�XQ�
SURSULR�SURJUDPPD�HVHFXWLYR�GHL�ODYRUL��HODERUDWR�LQ�UHOD]LRQH�DOOH�SURSULH�WHFQRORJLH��DOOH�
SURSULH� VFHOWH� LPSUHQGLWRULDOL� H� DOOD� SURSULD� RUJDQL]]D]LRQH� ODYRUDWLYD VXOOD� EDVH� DQFKH� GL�
TXDQWR� HYHQWXDOPHQWH� SURSRVWR� LQ� IDVH� GL� JDUD�� WDOH� SURJUDPPD�GHYH� ULSRUWDUH� SHU� RJQL�
ODYRUD]LRQH�� OH� SUHYLVLRQL� FLUFD� LO� SHULRGR� GL� HVHFX]LRQH� QRQFKp� O
DPPRQWDUH� SUHVXQWR��
SDU]LDOH�H�SURJUHVVLYR��GHOO
DYDQ]DPHQWR�GHL�ODYRUL�DOOH�GDWH�FRQWUDWWXDOPHQWH�VWDELOLWH�SHU�
OD�OLTXLGD]LRQH�GHL�FHUWLILFDWL�GL�SDJDPHQWR��GHYH�HVVHUH�FRHUHQWH�FRQ�L�WHPSL�FRQWUDWWXDOL�GL�
XOWLPD]LRQH� H� GHYH� HVVHUH� DSSURYDWR� GDOOD� 'LUH]LRQH� /DYRUL��PHGLDQWH� DSSRVL]LRQH� GL� XQ�
YLVWR�� HQWUR� FLQTXH� JLRUQL� GDO� ULFHYLPHQWR�� 7UDVFRUVR� LO� SUHGHWWR� WHUPLQH� VHQ]D� FKH� OD�
'LUH]LRQH�/DYRUL�VL�VLD�SURQXQFLDWD� LO�SURJUDPPD�HVHFXWLYR�GHL ODYRUL�VL� LQWHQGH�DFFHWWDWR��
IDWWH�VDOYH�SDOHVL�LOORJLFLWj�R�LQGLFD]LRQL�HUURQHH�SDOHVHPHQWH�LQFRPSDWLELOL�FRQ�LO�ULVSHWWR�GHL�
WHUPLQL�GL�XOWLPD]LRQH�

�� ,O�SURJUDPPD�HVHFXWLYR GHL� ODYRUL�GHOO
$SSDOWDWRUH�SXz�HVVHUH�PRGLILFDWR�R� LQWHJUDWR�GDOOD�
6WD]LRQH�DSSDOWDQWH��PHGLDQWH�RUGLQH�GL�VHUYL]LR��RJQL�YROWD�FKH�VLD�QHFHVVDULR�DOOD�PLJOLRU�
HVHFX]LRQH�GHL�ODYRUL�H�LQ�SDUWLFRODUH�
D� SHU�LO�FRRUGLQDPHQWR�FRQ�OH�SUHVWD]LRQL�R�OH�IRUQLWXUH GL�LPSUHVH�R�DOWUH�GLWWH�HVWUDQHH�DO�

FRQWUDWWR�
E� SHU�O
LQWHUYHQWR�R�LO�PDQFDWR�LQWHUYHQWR�GL�VRFLHWj�FRQFHVVLRQDULH�GL�SXEEOLFL�VHUYL]L�OH�FXL�

UHWL� VLDQR� FRLQYROWH� LQ� TXDOXQTXH� PRGR� FRQ� O
DQGDPHQWR� GHL� ODYRUL�� SXUFKp� QRQ�
LPSXWDELOH�DG�LQDGHPSLPHQWL�R�ULWDUGL�GHOOD�6WD]LRQH�&RPPLWWHQWH�

F� SHU� O
LQWHUYHQWR� R� LO� FRRUGLQDPHQWR� FRQ� DXWRULWj�� HQWL� R� DOWUL� VRJJHWWL� GLYHUVL� GDOOD�
6WD]LRQH� DSSDOWDQWH�� FKH� DEELDQR� JLXULVGL]LRQH�� FRPSHWHQ]H� R� UHVSRQVDELOLWj� GL� WXWHOD�
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VXJOL� LPPRELOL�� L� VLWL� H� OH� DUHH� FRPXQTXH� LQWHUHVVDWH GDO� FDQWLHUH�� D� WDO� ILQH�QRQ� VRQR�
FRQVLGHUDWL�VRJJHWWL�GLYHUVL�OH�VRFLHWj�R�D]LHQGH�FRQWUROODWH�R�SDUWHFLSDWH�GDOOD�6WD]LRQH�
DSSDOWDQWH�R�VRJJHWWL� WLWRODUL�GL�GLULWWL� UHDOL� VXL�EHQL� LQ�TXDOXQTXH�PRGR� LQWHUHVVDWL�GDL�
ODYRUL�LQWHQGHQGRVL��LQ�TXHVWL�FDVL��ULFRQGRWWD�OD�IDWWLVSHFLH�DOOD�UHVSRQVDELOLWj�JHVWLRQDOH�
GHOOD�6WD]LRQH�DSSDOWDQWH�

G� SHU� OD� QHFHVVLWj� R� O
RSSRUWXQLWj� GL� HVHJXLUH� SURYH� VXL� FDPSLRQL�� SURYH� GL� FDULFR� H� GL�
WHQXWD�H�IXQ]LRQDPHQWR�GHJOL�LPSLDQWL��QRQFKp FROODXGL�SDU]LDOL�R�VSHFLILFL�

H� QHO�FDVR�LQ FXL�VLD�QHFHVVDULD�OD�SUHGLVSRVL]LRQH�GHO�3LDQR�GL�6LFXUH]]D�H�&RRUGLQDPHQWR�
TXDORUD� VLD� ULFKLHVWR� GDO� FRRUGLQDWRUH� SHU� OD� VLFXUH]]D� H� OD� VDOXWH� QHO� FDQWLHUH�� LQ�
RWWHPSHUDQ]D� DOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ������ ,Q� RJQL� FDVR� LO�
SURJUDPPD� HVHFXWLYR� GHL� ODYRUL� GHYH� HVVHUH� FRHUHQWH� FRQ� LO� SLDQR� GL� VLFXUH]]D� H� GL�
FRRUGLQDPHQWR�GHO�FDQWLHUH��HYHQWXDOPHQWH�LQWHJUDWR�HG�DJJLRUQDWR�

�� ,� ODYRUL� VRQR� FRPXQTXH� HVHJXLWL� QHO� ULVSHWWR� GHO� FURQRSURJUDPPD� SUHGLVSRVWR� GDOOD�
6WD]LRQH�DSSDOWDQWH�H�LQWHJUDQWH LO�SURJHWWR�HVHFXWLYR�

�� /
$SSDOWDWRUH�GHYH�DOWUHVu�WHQHUH�FRQWR� QHOOD�UHGD]LRQH�GHO�SURJUDPPD�
D� GHOOH�SDUWLFRODUL� FRQGL]LRQL�GHOO¶DFFHVVR�DO� FDQWLHUH� GHOOD� ULGX]LRQH�R�VRVSHQVLRQH�GHOOH�

DWWLYLWj�GL�FDQWLHUH�SHU�IHVWLYLWj�R�JRGLPHQWR�GL IHULH�GHJOL�DGGHWWL DL�ODYRUL�
E� GHOOH� HYHQWXDOL� GLIILFROWj� GL� HVHFX]LRQH� GL� DOFXQL� ODYRUL� LQ� UHOD]LRQH� DOOD� VSHFLILFLWj�

GHOO
LQWHUYHQWR�H�DO�SHULRGR�VWDJLRQDOH�LQ�FXL�YDQQR�D�ULFDGHUH�
F� GHOOH� LQWHUIHUHQ]H� VSD]LR�WHPSRUDOL� FRQ� OH� DWWLYLWj� GL� DGHJXDPHQWR� GHL� VRWWRVHUYL]L�

HVHJXLWH�GDL�YDUL���JHVWRUL��GHOOH�LQWHUUX]LRQL�R�UDOOHQWDPHQWL�DL�ODYRUL�SHU�OD�ULPR]LRQH��OR�
VSRVWDPHQWR�� O
DGHJXDPHQWR� HG� LO� PDQWHQLPHQWR� LQ� HVHUFL]LR� GHL� VHUYL]L� LQWHUFHWWDWL�
DQFKH�VH�HVHJXLWL�GDJOL�(QWL�*HVWRUL�VWHVVL�

G� QHO� FDVR� LQ� FXL� JOL� VSRVWDPHQWL� VLDQR� D� FXUD� H� RQHUH� GHOO
$SSDOWDWRUH� OR� VWHVVR� GRYUj�
FRPXQLFDUH� FRQ� DOPHQR���� JLRUQL� GL� DQWLFLSR� L� WHPSL� QHFHVVDUL� SHU� OD� UHDOL]]D]LRQH� GL�
LQWHUWHUUHL�DJOL�HQWL�WHU]L�LQWHUHVVDWL�

�� O
$SSDOWDWRUH�SUHGLVSRQH�H�VRWWRSRQH�DO�YLVWR�GHO�5HVSRQVDELOH�GHL�/DYRUL�H�GHO�&RRUGLQDWRUH�
SHU� OD� 6LFXUH]]D� LQ� IDVH� GL� HVHFX]LRQH TXDORUD� QHFHVVDULR H� TXLQGL� DOO
DSSURYD]LRQH� GHJOL�
(QWL� FRPSHWHQWL� LO� 3LDQR� GL� &DQWLHUL]]D]LRQH� OH� FXL� DXWRUL]]D]LRQL� GRYUDQQR� HVVHUH�
WDVVDWLYDPHQWH�DFTXLVLWH�SULPD�GHOO
HIIHWWLYR�LQL]LR�ODYRUL�

�� ,O� 3LDQR� GL� &DQWLHUL]]D]LRQH�� WHQHQGR� FRQWR� GHOOH� LQGLFD]LRQL� FRQWHQXWH� QHO� SUHVHQWH�
FDSLWRODWR��GRYUj�DQDOL]]DUH�H�GHILQLUH� OH�XELFD]LRQL� GHL� FDQWLHUL�� OD� YLDELOLWj�GL� FDQWLHUH�� OH�
LQWHUIHUHQ]H� FRQ� OD� YLDELOLWj� VWUDGDOH�� O
LQGLYLGXD]LRQH� GHOOH� FDYH� H� GLVFDULFKH� GL� FXL�
O
$SSDOWDWRUH� LQWHQGHUj� IRUQLUVL�� O
LQGLYLGXD]LRQH� GHL� VLWL� GHVWLQDWL� DOO
DSSURYYLJLRQDPHQWR� H�
DOOR� VWRFFDJJLR� GHL� PDWHULDOL�� DOOD� YLDELOLWj� VWUDGDOH� FKH� VDUj� LQWHUHVVDWD� GDO� WUDQVLWR� GHL�
PH]]L� G
RSHUD�� OH� PLVXUH� GL� FRQWHQLPHQWR� GHOO
LQTXLQDPHQWR� DPELHQWDOH�� H� OH� DOWUH�
SUHVFUL]LRQL�VRWWR�ULSRUWDWH�
D� (VHJXLUH� WXWWH� OH� RSHUH�� H� PDJLVWHUL�� SHU� OD� IRUPD]LRQH� GHO� FDQWLHUH� DWWUH]]DWR�� LQ�

UHOD]LRQH� DOO
HQWLWj� GHL� ODYRUL�� FRQ� WXWWL� L� SL�� PRGHUQL� H� SHUIH]LRQDWL� LPSLDQWL� SHU�
DVVLFXUDUH�XQD�SHUIHWWD�H�UDSLGD�HVHFX]LRQH�GL�WXWWH�OH�RSHUH�SUHVWDELOLWH��OD�UHFLQ]LRQH�H�
OD� YLJLODQ]D� GHOOH� DUHH� GL� FDQWLHUH� VHFRQGR� TXDQWR� YHUUj� ULFKLHVWR� GDOOD� 'LUH]LRQH� GHL�
/DYRUL��QRQFKp� OD�SXOL]LD�H� OD�PDQXWHQ]LRQH�GHOOR�VWHVVR�FDQWLHUH�� LQ�PRGR�GD�UHQGHUH�
VLFXUL� LO� WUDQVLWR� H� OD� FLUFROD]LRQH� GHL� YHLFROL� H� GHOOH� SHUVRQH�� OR� VPDQWHOODPHQWR� GHO�
FDQWLHUH�VWHVVR�DOOD�ILQH�GHL�ODYRUL�HG�LO�ULSULVWLQR�GHOO
DUHD�VHFRQGR�TXDQWR�ULFKLHVWR�GDOOD�
'�/�

E� &RVWUXLUH� L� ORFDOL� H� VHUYL]L� TXDOL� XIILFL�� EDUDFFKH�� RIILFLQH�� PHQVH�� VSRJOLDWRL�� VHUYL]L�
LJLHQLFRVDQLWDULR��HFF��LQ�UHOD]LRQH�DOO
HQWLWj�GHOO
RSHUD�H�LQ�QXPHUR�DGHJXDWR�DJOL�RSHUDL�
DGGHWWL�DL�ODYRUL�

F� *DUDQWLUH� ,
 HVLVWHQ]D� H� ,
 LPPHGLDWD� GLVSRQLELOLWj� GL� DWWUH]]DWXUH� H� PH]]L� G
RSHUD�
SHUIHWWDPHQWH� LGRQHL� HG� DGHJXDWL� DO� ODYRUR� GD� FRPSLHUH�� H� ULVSRQGHQWL� DOOH� QRUPH�
DQWLQIRUWXQLVWLFKH�
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G� *DUDQWLUH� XQ� VHUYL]LR� GL� JXDUGLDQLD� H� VRUYHJOLDQ]D�� VLD� GL� JLRUQR� FKH� GL� QRWWH�� FRQ� LO�
SHUVRQDOH�QHFHVVDULR�DYHQWH�OD�TXDOLILFD�GL�JXDUGLD�SDUWLFRODUH�JLXUDWD��GHO�FDQWLHUH�H�GL�
WXWWL� L�PDWHULDOL��LPSLDQWL���H�PH]]L�G
RSHUD�QHOOR�VWHVVR�HVLVWHQWL�DQFKH�VH�GL�SURSULHWj�
GHOO
$PPLQLVWUD]LRQH�R�GL�DOWUH�GLWWH��QRQFKp�GL�WXWWH�OH�RSHUH�JLj�HVHJXLWH�R�LQ�FRUVR�GL�
HVHFX]LRQH��FRPSUHVR�OH�VHJQDOHWLFKH�LPSLHJDWH�QHOOH�GHYLD]LRQL�VWUDGDOL�SURYYLVRULH��

H� 3URYYHGHUH�DOOD�SXOL]LD�TXRWLGLDQD�GHO�FDQWLHUH�FRPSUHVR�OR�VJRPEHUR�H�OR�VPDOWLPHQWR�
GHL�PDWHULDOL� GL� ULILXWR� �FRPSUHVR� O
RQHUH� SHU� OR� VPDOWLPHQWR� LQ� GLVFDULFD� GHL�PDWHULDOL�
WXWWL��

I� /H� VSHVH� SHU� JOL� DOODFFLDPHQWL� SURYYLVRUL� H� SHU� LO� FRQVXPR� GHOO
DFTXD�� GHOO
HQHUJLD�
HOHWWULFD��GHO�WHOHIRQR��GHOOD�IRJQDWXUD�RFFRUUHQWL�SHU�LO�IXQ]LRQDPHQWR�GHO�FDQWLHUH�

J� 5HFLQWDUH� VHPSUH� H� FRPXQTXH� WXWWH� OH� DUHH� GL� FDQWLHUH� H� GHL� ODYRUL�� FRQ� LGRQHH�
UHFLQ]LRQL�� HG� DGHPSLHUH� DOOH� SUHVFUL]LRQL� GHO� 3LDQR� GL� 6LFXUH]]D� H� &RRUGLQDPHQWR
TXDORUD�QHFHVVDULR�

K� 3URYYHGHUH� DOOD� IRUQLWXUD� H� OD� PDQXWHQ]LRQH� GL� FDUWHOOL� GL� DYYLVR�� GL� IDQDOL� GL�
VHJQDOD]LRQH� QRWWXUQD�� GL� VHPDIRUL� PRELOL�� VHJQDOHWLFD� RUL]]RQWDOH� H� YHUWLFDOH�
SURYYLVRULD��H�GL�TXDQWR�DOWUR�YHQLVVH�LQGLFDWR�GDOOH�DXWRULWj�FRPSHWHQWL��SHU�JDUDQWLUH�OD�
VLFXUH]]D� GHOOH� SHUVRQH� H� GHL� YHLFROL� H� OD� FRQWLQXLWj� GHO� WUDIILFR� QHL� WUDWWL� VWUDGDOL�
LQWHUHVVDWL� GDL� ODYRUL�� VRSUDWWXWWR� QHL� FRQIURQWL� GHL� WUDWWL� LQ� FXL� OD� YLDELOLWj� GHEED�
WHPSRUDQHDPHQWH� VYROJHUVL� FRQ� FDXWHOH� SDUWLFRODUL�� QHO� ULVSHWWR� GHOOH� QRUPH� GL� FXL� DO�
1XRYR�&RGLFH�GHOOD�6WUDGD�H�GHO�UHODWLYR�5HJRODPHQWR�

L� (VHJXLUH� OR� VJRPEHUR� H� OD� SXOL]LD� GHILQLWLYD� GHOO¶DUHD� GL FDQWLHUH� GDL� PDWHULDOL�� PH]]L�
G
RSHUD��LPSLDQWL�HFF���HQWUR�� JLRUQL�GDO�YHUEDOH�GL�XOWLPD]LRQH�GHL�ODYRUL�

$UW������� 9DULD]LRQL�GHL�ODYRUL
�� 1HVVXQD� YDULD]LRQH� SXz� HVVHUH� LQWURGRWWD� GDOO¶HVHFXWRUH� GL� SURSULD� LQL]LDWLYD�� SHU� DOFXQ�

PRWLYR�� LQ� GLIHWWR� GL� DXWRUL]]D]LRQH� GHOOD� 6WD]LRQH�$SSDOWDQWH�� ,O�PDQFDWR� ULVSHWWR� GL� WDOH�
GLYLHWR�FRPSRUWD�D�FDULFR�GHOO¶HVHFXWRUH� OD� ULPHVVD� LQ�SULVWLQR�GHOOH�RSHUH�QHOOD�VLWXD]LRQH�
RULJLQDOH�� LO� PHGHVLPR� VDUj� LQROWUH� WHQXWR� DG� HVHJXLUH�� D� SURSULH� VSHVH�� JOL� LQWHUYHQWL� GL�
ULPR]LRQH�H�ULSULVWLQR�FKH�GRYHVVHUR�HVVHUJOL�RUGLQDWL�GDOO¶$PPLQLVWUD]LRQH�&RPPLWWHQWH�HG�
D� ULVDUFLUH� WXWWL� L�GDQQL�SHU� WDOH� UDJLRQH�VRIIHUWL�GDOO¶$PPLQLVWUD]LRQH�&RPPLWWHQWH�VWHVVD��
IHUPR� FKH� LQ� QHVVXQ� FDVR� SXz� YDQWDUH� FRPSHQVL�� ULPERUVL� R� LQGHQQL]]L� SHU� L� ODYRUL�
PHGHVLPL�

�� /D� VWD]LRQH� $SSDOWDQWH� VL� ULVHUYD� OD� IDFROWj� GL� LQWURGXUUH� QHOOH� RSHUH� RJJHWWR� GHOO¶DSSDOWR�
TXHOOH� YDULDQWL� FKH� D� VXR� LQVLQGDFDELOH� JLXGL]LR� ULWHQJD� RSSRUWXQH� HQWUR� L� OLPLWL� VWDELOLWL�
GDOO
DUWLFROR� ���� H� DUW���� GHO� '�/JV�� ��������� 2YH� QHFHVVDULR�� LQ� FDVR� GL� YDULD]LRQL� LQ�
DXPHQWR�� DOO¶$SSDOWDWRUH� SRWUj� HVVHUH DFFRUGDWR� XQ� WHUPLQH� VXSSOHWLYR VXOOD� EDVH� GHOOH�
LQGLFD]LRQL�GHOOD�'LUH]LRQH�ODYRUL��FRPPLVXUDWR�DO�WHPSR�QHFHVVDULR�DOO¶HVHFX]LRQH�GHL�ODYRUL�
RJJHWWR�GL�YDULDQWH�

�� (YHQWXDOL� YDULDQWL� GRYUDQQR� FRPSUHQGHUH�� VH� ULWHQXWR� QHFHVVDULR� GDO� FRRUGLQDWRUH� SHU� OD�
VLFXUH]]D� LQ� IDVH�GL�HVHFX]LRQH�� O¶DGHJXDPHQWR�GHO�SLDQR�GL� VLFXUH]]D�H�GL� FRRUGLQDPHQWR
TXDORUD� QHFHVVDULR�� FRQ� L� UHODWLYL� FRVWL� QRQ� DVVRJJHWWDWL� D� ULEDVVR�� H� FRQ� L� FRQVHJXHQWL�
DGHPSLPHQWL��QRQFKp�O¶DGHJXDPHQWR�GHL�SLDQL�RSHUDWLYL�

�� 1RQ�VRQR�FRQVLGHUDWL�YDULDQWL�LQ�FRUVR�G
RSHUD�JOL�LQWHUYHQWL�GLVSRVWL�GDO�GLUHWWRUH�GHL�ODYRUL�
SHU� ULVROYHUH DVSHWWL� GL� GHWWDJOLR�� ILQDOL]]DWL� D� SUHYHQLUH� H� ULGXUUH� L� SHULFROL� GL�
GDQQHJJLDPHQWR�R�GHWHULRUDPHQWR�GHL� EHQL� WXWHODWL�� FKH�QRQ�PRGLILFDQR�TXDOLWDWLYDPHQWH�
O
RSHUD�H�FKH�QRQ�FRPSRUWLQR�XQD�YDULD]LRQH�LQ�DXPHQWR�R�LQ�GLPLQX]LRQH�VXSHULRUH�DO�YHQWL�
SHU�FHQWR�GHO�YDORUH�GL�RJQL�VLQJROD�FDWHJRULD�GL�ODYRUD]LRQH��QHO�OLPLWH�GHO�GLHFL�SHU�FHQWR�
GHOO
LPSRUWR� FRPSOHVVLYR� FRQWUDWWXDOH�� TXDORUD� YL� VLD� GLVSRQLELOLWj� ILQDQ]LDULD� QHO� TXDGUR�
HFRQRPLFR�WUD�OH�VRPPH�D�GLVSRVL]LRQH�GHOOD�VWD]LRQH�DSSDOWDQWH�

�� 6RQR�DPPHVVH� QHO�OLPLWH�GHO�YHQWL�SHU�FHQWR�LQ�SL��GHOO
LPSRUWR�FRQWUDWWXDOH��OH�YDULDQWL�LQ�
FRUVR� G
RSHUD� UHVH� QHFHVVDULH�� SRVWD� OD� QDWXUD� H� OD� VSHFLILFLWj� GHL� EHQL� VXL� TXDOL� VL�
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LQWHUYLHQH��SHU�IDWWL�YHULILFDWLVL�LQ�FRUVR�G
RSHUD��SHU�ULQYHQLPHQWL�LPSUHYLVWL�R�LPSUHYHGLELOL�
QHOOD� IDVH� SURJHWWXDOH�� SHU� DGHJXDUH� O
LPSRVWD]LRQH� SURJHWWXDOH� TXDORUD� FLz� VLD� UHVR�
QHFHVVDULR� SHU� OD� VDOYDJXDUGLD� GHO� EHQH� H� SHU� LO� SHUVHJXLPHQWR� GHJOL� RELHWWLYL�
GHOO
LQWHUYHQWR��QRQFKp�OH�YDULDQWL�JLXVWLILFDWH�GDOOD�HYROX]LRQH�GHL�FULWHUL�GHOOD�GLVFLSOLQD�GHO�
UHVWDXUR�

�� &RPH�SUHYLVWR�GDOO¶DUW�������FRPPD����GHO�'�/JV�����������O¶$PPLQLVWUD]LRQH�&RPPLWWHQWH�
SRWUj� VHPSUH� RUGLQDUH� O¶HVHFX]LRQH� GHL� ODYRUL� LQ� PLVXUD� LQIHULRUH� R� VXSHULRUH�� ULVSHWWR� D�
TXDQWR�SUHYLVWR�QHO�FRQWUDWWR��QHO� OLPLWH�GL�XQ�TXLQWR�GHOO¶LPSRUWR�GL�FRQWUDWWR�VWHVVR��DOOH�
FRQGL]LRQL� SUHYLVWH�QHO� FRQWUDWWR�RULJLQDULR�� ,Q� WDO� FDVR� O¶DSSDOWDWRUH�QRQ�SXz� IDU� YDOHUH� LO�
GLULWWR� DOOD� ULVROX]LRQH� GHO� FRQWUDWWR� H� VHQ]D� FKH� QXOOD� VSHWWL� DOO¶$SSDOWDWRUH� D� WLWROR� GL�
LQGHQQL]]R�

$UW����� � 9HULILFKH
�� ,� FRQWUROOL� H� OH� YHULILFKH� HVHJXLWH� GDOOD� VWD]LRQH� DSSDOWDQWH� QHO� FRUVR� GHOO
DSSDOWR� QRQ�

HVFOXGRQR�OD�UHVSRQVDELOLWj�GHOO
$SSDOWDWRUH�SHU�YL]L��GLIHWWL�H�GLIIRUPLWj�GHOO
RSHUD��GL�SDUWH�
GL� HVVD�� R� GHL� PDWHULDOL� LPSLHJDWL�� Qp� OD� JDUDQ]LD� GHOO
$SSDOWDWRUH� VWHVVR� SHU� OH� SDUWL� GL�
ODYRUR� H�PDWHULDOL� JLj� FRQWUROODWL�� 7DOL� FRQWUROOL� H� YHULILFKH� QRQ� GHWHUPLQDQR� O
LQVRUJHUH� GL�
DOFXQ�GLULWWR�LQ�FDSR�DOO
$SSDOWDWRUH��Qp�DOFXQD�SUHFOXVLRQH�LQ�FDSR�DOOD�VWD]LRQH�DSSDOWDQWH�

$UW����� � 3UH]]L�DSSOLFDELOL�DL�QXRYL�ODYRUL�H�QXRYL�SUH]]L
�� /H� HYHQWXDOL� YDULD]LRQL� VRQR� YDOXWDWH� PHGLDQWH� O
DSSOLFD]LRQH� GHL� SUH]]L� GL� FXL� DOO¶HOHQFR�

SUH]]L� FRQWUDWWXDOH� FRPH� GHWHUPLQDWL� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPL� �� H� �� GHO� SUHVHQWH�
&DSLWRODWR�6SHFLDOH�

�� 6H� WUD� L�SUH]]L�GL� FXL�DOO¶HOHQFR�SUH]]L� FRQWUDWWXDOH�QRQ�VRQR�SUHYLVWL�SUH]]L�SHU� L� ODYRUL� LQ�
YDULDQWH�� VL� SURFHGH� DOOD� IRUPD]LRQH� GL� QXRYL� SUH]]L�� LQ� FRQWUDGGLWWRULR� WUD� OD� 6WD]LRQH�
DSSDOWDQWH�H� O¶DSSDOWDWRUH��PHGLDQWH�DSSRVLWR�YHUEDOH�GL� FRQFRUGDPHQWR� VRWWRVFULWWR�GDOOH�
SDUWL�H�DSSURYDWR GDO�583��L�SUHGHWWL�QXRYL�SUH]]L�VRQR�GHVXQWL��LQ�RUGLQH�GL�SULRULWj�
D� SUH]]LDULR�GHOOD�5HJLRQH�(PLOLD�5RPDJQD�
E� UDJJXDJOLDQGROL�D�TXHOOL�GL�ODYRUD]LRQL�FRQVLPLOL�FRPSUHVL�QHO�FRQWUDWWR�
F� ULFDYDQGROL� WRWDOPHQWH� R� SDU]LDOPHQWH� GD� QXRYH� UHJRODUL� DQDOLVL� HIIHWWXDWH� FRQ�

ULIHULPHQWR�DL�SUH]]L�HOHPHQWDUL�GL�PDQR�G
RSHUD��PDWHULDOL��QROL�H�WUDVSRUWL�DOOD�GDWD�GL�
IRUPXOD]LRQH�GHOO¶RIIHUWD�

�� 2YH�FRPSRUWLQR�PDJJLRUL�VSHVH�ULVSHWWR�DOOH�VRPPH�SUHYLVWH�QHO�TXDGUR�HFRQRPLFR��L�QXRYL�
SUH]]L� VRQR� DSSURYDWL� GDOOD� 6WD]LRQH� DSSDOWDQWH� VX� SURSRVWD� GHO� 583�� SULPD� GL� HVVHUH�
DPPHVVL�QHOOD�FRQWDELOLWj�GHL�ODYRUL�

�� 7XWWL�L�QXRYL�SUH]]L�VRQR�VRJJHWWL�DO�ULEDVVR�G¶DVWD

$UW����� � ,QGHURJDELOLWj�GHL�WHUPLQL�GL�HVHFX]LRQH
�� 1RQ� FRVWLWXLVFRQR� PRWLYR� GL� SURURJD� GHOO
LQL]LR� GHL� ODYRUL�� GHOOD� ORUR� PDQFDWD� UHJRODUH� R�

FRQWLQXDWLYD�FRQGX]LRQH�VHFRQGR�LO�UHODWLYR�SURJUDPPD�R�GHOOD�ORUR�ULWDUGDWD�XOWLPD]LRQH�
D� LO� ULWDUGR� QHOO
LQVWDOOD]LRQH� GHO� FDQWLHUH� H� QHOO
DOODFFLDPHQWR� DOOH� UHWL� WHFQRORJLFKH�

QHFHVVDULH� DO� VXR� IXQ]LRQDPHQWR�� SHU� O
DSSURYYLJLRQDPHQWR� GHOO
HQHUJLD� HOHWWULFD� H�
GHOO
DFTXD�

E� O
DGHPSLPHQWR� GL� SUHVFUL]LRQL�� R� LO� ULPHGLR� D� LQFRQYHQLHQWL� R� LQIUD]LRQL� ULVFRQWUDWH� GDO�
GLUHWWRUH� GHL� ODYRUL� R� GDJOL� RUJDQL� GL� YLJLODQ]D� LQ�PDWHULD� VDQLWDULD� H� GL� VLFXUH]]D�� LYL�
FRPSUHVR�LO�FRRUGLQDWRUH�SHU�OD�VLFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH��VH�QRPLQDWR�

F� O
HVHFX]LRQH� GL� DFFHUWDPHQWL� LQWHJUDWLYL� FKH� O
$SSDOWDWRUH� ULWHQHVVH� GL� GRYHU� HIIHWWXDUH�
SHU� OD�HVHFX]LRQH�GHOOH�RSHUH�GL� IRQGD]LRQH��GHOOH�VWUXWWXUH�H�GHJOL� LPSLDQWL��VDOYR�FKH�
VLDQR�RUGLQDWL�GDOOD�GLUH]LRQH�GHL�ODYRUL�R�HVSUHVVDPHQWH�DSSURYDWL�GD�TXHVWD�

G� LO�WHPSR�QHFHVVDULR�SHU� O
HVHFX]LRQH�GL�SURYH�VXL�FDPSLRQL��GL�VRQGDJJL��DQDOLVL�H�DOWUH�
SURYH�DVVLPLODELOL�



��

H� LO� WHPSR� QHFHVVDULR� SHU� O
HVSOHWDPHQWR� GHJOL� DGHPSLPHQWL� D� FDULFR� GHOO
$SSDOWDWRUH�
FRPXQTXH�SUHYLVWL�GDO�FDSLWRODWR�VSHFLDOH�G
DSSDOWR�R�GDO�FDSLWRODWR�JHQHUDOH�G
DSSDOWR�

I� OH� HYHQWXDOL� FRQWURYHUVLH� WUD� O
$SSDOWDWRUH� H� L� IRUQLWRUL�� VXEDSSDOWDWRUL�� DIILGDWDUL�� DOWUL�
LQFDULFDWL�

J� OH� HYHQWXDOL� YHUWHQ]H� D� FDUDWWHUH� D]LHQGDOH� WUD� O
$SSDOWDWRUH� H� LO� SURSULR� SHUVRQDOH
GLSHQGHQWH�

$UW����� � 5LVROX]LRQH�GHO�FRQWUDWWR�SHU�PDQFDWR�ULVSHWWR�GHL�WHUPLQL
�� /
HYHQWXDOH� ULWDUGR� GHOO
$SSDOWDWRUH� ULVSHWWR� DL� WHUPLQL� SHU� O
XOWLPD]LRQH� GHL� ODYRUL� R� VXOOH�

VFDGHQ]H� HVSOLFLWDPHQWH� ILVVDWH� DOOR� VFRSR� GDO� SURJUDPPD� WHPSRUDOH� VXSHULRUH� D ���
�WUHQWD��JLRUQL�QDWXUDOL�FRQVHFXWLYL�SURGXFH�OD�ULVROX]LRQH�GHO�FRQWUDWWR��D�GLVFUH]LRQH�GHOOD�
6WD]LRQH�DSSDOWDQWH�H�VHQ]D�REEOLJR�GL�XOWHULRUH�PRWLYD]LRQH�

�� /D� ULVROX]LRQH� GHO� FRQWUDWWR� WURYD� DSSOLFD]LRQH� GRSR� OD� IRUPDOH� PHVVD� LQ� PRUD�
GHOO
$SSDOWDWRUH�FRQ�DVVHJQD]LRQH�GL�XQ� WHUPLQH�SHU�FRPSLHUH� L� ODYRUL�H� LQ�FRQWUDGGLWWRULR�
FRQ�LO�PHGHVLPR�$SSDOWDWRUH�

�� 1HO�FDVR�GL�ULVROX]LRQH�GHO�FRQWUDWWR�OD�SHQDOH�GL�FXL�DOO
DUWLFROR�����q�FRPSXWDWD�VXO�SHULRGR�
GHWHUPLQDWR� VRPPDQGR� LO� ULWDUGR� DFFXPXODWR� GDOO¶$SSDOWDWRUH� ULVSHWWR� DO� SURJUDPPD�
HVHFXWLYR�GHL�ODYRUL�H�LO�WHUPLQH�DVVHJQDWR�GDO�GLUHWWRUH�GHL�ODYRUL�SHU�FRPSLHUH�L�ODYRUL�FRQ�
OD�PHVVD�LQ�PRUD�GL�FXL�DO�FRPPD���

�� 6RQR� GRYXWL� GDOO
$SSDOWDWRUH� L� GDQQL� VXELWL� GDOOD� 6WD]LRQH� DSSDOWDQWH� LQ� VHJXLWR� DOOD�
ULVROX]LRQH�GHO�FRQWUDWWR�

$UW����� � 5LVROX]LRQH�GHO�FRQWUDWWR�SHU�FROSD�GHOO
$SSDOWDWRUH
�� (
�IDFROWj�GHOOD�6WD]LRQH�$SSDOWDQWH�ULVROYHUH�LO�FRQWUDWWR�

D� TXDQGR�O¶$SSDOWDWRUH�VL�UHQGD�FROSHYROH�GL�FROSD�R�QHJOLJHQ]D�JUDYH�
E� TXDQGR� SHU� QHJOLJHQ]D� GHOO¶$SSDOWDWRUH� R� SHU� LQDGHPSLHQ]D� DJOL� REEOLJKL� HG� DOOH�

FRQGL]LRQL� VWLSXODWH�� O
DYDQ]DPHQWR� GHL� ODYRUL� DFFXPXOL� ULWDUGL� ULVSHWWR� DO� SURJUDPPD�
DSSURYDWR�FRPH�PHJOLR�LQGLFDWR�DOO
DUW�����R�FKH�FRPSRUWLQR�XQ�DPPRQWDUH�SHU�SHQDOL�
VXSHULRUH�DO�����GHO�SUH]]R�GHO�&RQWUDWWR�

F� TXDQGR� O¶$SSDOWDWRUH�� VHQ]D� HVVHUQH� SUHYHQWLYDPHQWH� DXWRUL]]DWD�� VRVSHQGD� R� ULWDUGL�
O
HVHFX]LRQH�GHOOH�RSHUH�

�� /D� GLFKLDUD]LRQH� GHOOD� ULVROX]LRQH� GHO� FRQWUDWWR� YHUUj� QRWLILFDWD� DOOD� VRFLHWj� DSSDOWDWULFH�
PHGLDQWH�OHWWHUD�UDFFRPDQGDWD��R�PHGLDQWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD��3(&��

�� 1HO� FDVR� GL� ULVROX]LRQH� VSHWWHUj� DOO¶$SSDOWDWRUH� VROWDQWR� LO� SDJDPHQWR� GHL� ODYRUL�
UHJRODUPHQWH�HVHJXLWL��PHQWUH�DOOR�VWHVVR�IDUj�FDULFR�LO�ULVDUFLPHQWR�GHL�GDQQL��FRPSHQVDELOL�
FRQ� OH� FRPSHWHQ]H� GL� FXL� VRSUD�� HYHQWXDOPHQWH� VXELWL� GDOOD� 6WD]LRQH� $SSDOWDQWH� SHU� LO�
FRPSOHWDPHQWR� GHL� ODYRUL�� QRQFKp� SHU� RJQL� DOWUR� WLWROR� FRQVHJXHQWH� DOOD� LQDGHPSLHQ]D�
GHOO¶DSSDOWDWRUH� PHGHVLPR�� $OO
DWWR� GL� � ULVROX]LRQH� OD� VRFLHWj� DSSDOWDWULFH� q� REEOLJDWD�
DOO
LPPHGLDWD�ULFRQVHJQD�GHL�ODYRUL�H�GHOOH�RSHUH�QHOOR�VWDWR�LQ�FXL�VL�WURYDQR�

�� 6DUj� IDFROWj�GHOOD�6WD]LRQH�$SSDOWDQWH��D� VXR� LQVLQGDFDELOH�JLXGL]LR�� ULOHYDUH� WRWDOPHQWH�R�
SDU]LDOPHQWH� L�PDWHULDOL��JOL�XWHQVLOL� H� L�PDFFKLQDUL�D�SLq�G
RSHUD��QRQFKp� LO� FDQWLHUH�GHOOD�
VRFLHWj�DSSDOWDWULFH�

�� 4XDOXQTXH� FRQWHVWD]LRQH� VXOOD� UHJRODULWj� IRUPDOH� R� VRVWDQ]LDOH� GHOOD� ULVROX]LRQH� G
XIILFLR�
QRQ�SRWUj�HVVHUH�LQYRFDWD�GDOOD�VRFLHWj�DSSDOWDWULFH�SHU�ULILXWDUH�R�ULWDUGDUH�O
DGHPSLPHQWR�
GHOO
REEOLJR�SUHYLVWR�QHO�FRPPD�SUHFHGHQWH�

�� 'DWR� LO� FDUDWWHUH� SXEEOLFR� GHOO
RSHUD�� OH� SDUWL� FRQYHQJRQR HVSUHVVDPHQWH� FKH� RJQL�
FRQWHVWD]LRQH�LQ�RUGLQH�DOOD�ULVROX]LRQH�G
XIILFLR�SRWUj�GDU�OXRJR�VROWDQWR�DO�ULVDUFLPHQWR�GHL�
GDQQL�

�� &RQWHVWXDOPHQWH�SHU�LO�ULOLHYR�GHL�PDWHULDOL��GHL�PDFFKLQDUL��GHJOL�XWHQVLOL�H�GHO�FDQWLHUH�VDUj�
ILVVDWR�G
DFFRUGR�WUD�OH�SDUWL�

�� ,Q�FDVR�GL�PDQFDWR�DFFRUGR��GHFLGH�SURYYLVRULDPHQWH�OD�6WD]LRQH�$SSDOWDQWH�



��

�� /¶DSSDOWDWRUH�VDUj�WHQXWR�DO�SDJDPHQWR�GHL�GDQQL�FKH�SURYHQLVVHUR�DOOD�6WD]LRQH�$SSDOWDQWH�
FRPH�FRQVHJXHQ]D�GHOOD�QHFHVVLWj�GL�SURFHGHUH�DOOD�VWLSXOD�GL�QXRYR�FRQWUDWWR�

&$32���� ',6&,3/,1$�(&2120,&$

$UW����� � $QWLFLSD]LRQH
�� 1HL� FDVL� FRQVHQWLWL� GDOOD� OHJJH�� /D� 6WD]LRQH� $SSDOWDQWH� HURJKHUj� DOO
DSSDOWDWRUH� HQWUR� ���

JLRUQL� GDOOD�GDWD�GL� HIIHWWLYR� LQL]LR�GHL� ODYRUL� DFFHUWDWD�GDO�5HVSRQVDELOH�GHO� 3URFHGLPHQWR�
O
DQWLFLSD]LRQH� VXO� YDORUH� VWLPDWR� GHOO
DSSDOWR� SUHYLVWD� GDOO
DUW�� ���� FRPPD� ���� GHO� '�OJV��
Q���������

�� 6XOO
LPSRUWR� GL� RJQL� FHUWLILFDWR� GL� SDJDPHQWR� q� RSHUDWD� OD� WUDWWHQXWD� GL� XQ� LPSRUWR�
SHUFHQWXDOH� SDUL� DOOD� SHUFHQWXDOH� GHOO
DQWLFLSD]LRQH� D� WLWROR� GL� JUDGXDOH� UHFXSHUR� GHOOD�
PHGHVLPD�

�� 1HO� FDVR� LQ� FXL� O
HVHFX]LRQH� GHL� ODYRUL� QRQ� SURFHGD� VHFRQGR� L� WHPSL� FRQWUDWWXDOPHQWH�
SUHYLVWL�� O
DQWLFLSD]LRQH� q� UHYRFDWD� H� VXOOH� VRPPH� UHVWLWXLWH� VRQR� GRYXWL� JOL� LQWHUHVVL�
FRUULVSHWWLYL�DO�WDVVR�OHJDOH�FRQ�GHFRUUHQ]D�GDOOD�GDWD�GL�HURJD]LRQH�GHOO
DQWLFLSD]LRQH�

�� /
HURJD]LRQH� GHOO
DQWLFLSD]LRQH� q� VXERUGLQDWD� DOOD� SUHVWD]LRQH�� GD� SDUWH� GHOO
LPSUHVD�� GL�
DSSRVLWD�JDUDQ]LD��DOOH�VHJXHQWL�FRQGL]LRQL��
D� LPSRUWR�JDUDQWLWR�DOPHQR�SDUL�DOO
DQWLFLSD]LRQH��PDJJLRUDWR�GHOO
,9$�DOO
DOLTXRWD�GL�OHJJH��

PDJJLRUDWR� DOWUHVu� GHO� WDVVR� OHJDOH� GL� LQWHUHVVH� DSSOLFDWR� DO� SHULRGR� QHFHVVDULR� DO�
UHFXSHUR�GHOO¶DQWLFLSD]LRQH�VWHVVD��LQ�EDVH�DO�FURQRSURJUDPPD�GHL�ODYRUL�

E� OD�JDUDQ]LD�SXz�HVVHUH�ULGRWWD�JUDGXDOPHQWH�LQ�FRUVR�G
RSHUD��LQ�SURSRU]LRQH�DOOH�TXRWH�
GL� DQWLFLSD]LRQH� UHFXSHUDWH� LQ� RFFDVLRQH� GHO� SDJDPHQWR� GHL� VLQJROL� VWDWL� GL�
DYDQ]DPHQWR�

F� OD� JDUDQ]LD� GHYH� HVVHUH� SUHVWDWD� PHGLDQWH� SUHVHQWD]LRQH� GL� DWWR� GL� ILGHMXVVLRQH�
ULODVFLDWR� GD� XQD� EDQFD� R� GD� XQ� LQWHUPHGLDULR� ILQDQ]LDULR� DXWRUL]]DWR�� R� SROL]]D�
ILGHLXVVRULD� ULODVFLDWD� GD� LPSUHVD� GL� DVVLFXUD]LRQH�� FRQIRUPH� DOOD� VFKHGD� WHFQLFD� �����
DOOHJDWD�DO�'�0�����PDU]R�������Q�������LQ�RVVHUYDQ]D�GHOOH�FODXVROH�GL�FXL�DOOR�VFKHPD�
WLSR�����DOOHJDWR�DO�SUHGHWWR�'HFUHWR�

$UW����� � 3DJDPHQWL�LQ�DFFRQWR
�� ,� SDJDPHQWL� DYYHQJRQR� SHU� VWDWL� GL� DYDQ]DPHQWR�� PHGLDQWH� HPLVVLRQH� GL� FHUWLILFDWR� GL�

SDJDPHQWR� RJQL� YROWD� FKH� L� ODYRUL� HVHJXLWL�� DO� QHWWR� GHO� ULEDVVR� G
DVWD�� FRPSUHQVLYL� GHOOD�
UHODWLYD� TXRWD� GHJOL� RQHUL� SHU� OD� VLFXUH]]D�� UDJJLXQJDQR�� DO� ORUGR� GHOOD� ULWHQXWD� GL� FXL� DO�
FRPPD����XQ�LPSRUWR�QRQ�LQIHULRUH�D�¼���������� �VHVVDQWDPLOD�����

�� $�JDUDQ]LD�GHOO
RVVHUYDQ]D�GHOOH�QRUPH�H�GHOOH�SUHVFUL]LRQL�GHL�FRQWUDWWL�FROOHWWLYL��GHOOH�OHJJL�
H�GHL� UHJRODPHQWL� VXOOD� WXWHOD�� SURWH]LRQH��DVVLFXUD]LRQH��DVVLVWHQ]D�H� VLFXUH]]D� ILVLFD�GHL�
ODYRUDWRUL�� VXOO
LPSRUWR� QHWWR�SURJUHVVLYR�GHL� ODYRUL� q� RSHUDWD�XQD� ULWHQXWD�GHOOR������SHU�
FHQWR�GD�OLTXLGDUVL��QXOOD�RVWDQGR��LQ�VHGH�GL�FRQWR�ILQDOH�

�� (QWUR� L����JLRUQL� VXFFHVVLYL�DOO
DYYHQXWR� UDJJLXQJLPHQWR�GHOO
LPSRUWR�GHL� ODYRUL�HVHJXLWL�GL�
FXL�DO�FRPPD����� LO�GLUHWWRUH�GHL�ODYRUL�UHGLJH�OD�UHODWLYD�FRQWDELOLWj�H�HPHWWH�XQR�6WDWR�GL�
$YDQ]DPHQWR�GHL�/DYRUL��LO�TXDOH�GHYH�UHFDUH�OD�GLFLWXUD��©ODYRUL�D�WXWWR�LO�BBBBBBBBBBB ª�
FRQ� O
LQGLFD]LRQH� GHOOD� GDWD�� $OO
HPLVVLRQH� GHOOR� VWDWR� GL� DYDQ]DPHQWR� LO� UHVSRQVDELOH� GHO�
SURFHGLPHQWR� SURYYHGH� DG� DFTXLVLUH� LO� 'RFXPHQWR� 8QLFR� GL� 5HJRODULWj� &RQWULEXWLYD�
�'�8�5�&���� OQ� FDVR� GL� '�8�5�&�� SRVLWLYR� VDUj� UHJRODUPHQWH� HPHVVR� LO� FHUWLILFDWR� GL�
SDJDPHQWR�

�� $L�VHQVL�GHOO¶DUWLFROR�DUW�����FRPPD���GHO�'�/JV����������H�GHOO¶DUWLFROR�����FRPPD����GHOOD�
OHJJH� Q�� ��� GHO� ������ LQ� FDVR� GL� RWWHQLPHQWR� GHO� '85&� FKH� VHJQDOL� XQ� LQDGHPSLPHQWR�
FRQWULEXWLYR�UHODWLYR�D�XQR�R�SL��VRJJHWWL�LPSLHJDWL�QHOO
HVHFX]LRQH�GHO�&RQWUDWWR��LQ�DVVHQ]D�
GL�UHJRODUL]]D]LRQH�WHPSHVWLYD��OD�6WD]LRQH�$SSDOWDQWH�



��

D� FKLHGH� WHPSHVWLYDPHQWH� DL� SUHGHWWL� LVWLWXWL� H� FDVVH� OD� TXDQWLILFD]LRQH� GHOO¶DPPRQWDUH�
GHOOH�VRPPH�FKH�KDQQR�GHWHUPLQDWR�O¶LUUHJRODULWj��VH�WDOH�DPPRQWDUH�QRQ�ULVXOWL�JLj�GDO�
'85&�

E� WUDWWLHQH� XQ� LPSRUWR� FRUULVSRQGHQWH� DOO¶LQDGHPSLPHQWR�� VXL� FHUWLILFDWL� GL� SDJDPHQWR�
GHOOH�UDWH�GL�DFFRQWR�H�VXOOD�UDWD�GL�VDOGR�

F� FRUULVSRQGH�GLUHWWDPHQWH�DJOL�HQWL�SUHYLGHQ]LDOL�H�DVVLFXUDWLYL��FRPSUHVD�OD�&DVVD�HGLOH��
TXDQWR� GRYXWR� SHU� JOL� LQDGHPSLPHQWL� DFFHUWDWL� PHGLDQWH� LO� '85&�� LQ� OXRJR�
GHOO¶DSSDOWDWRUH�H�GHL�VXEDSSDOWDWRUL�

G� SURYYHGH�DOOD�OLTXLGD]LRQH�GHOOH�UDWH�GL�DFFRQWR�H�GHOOD�UDWD�GL�VDOGR�OLPLWDWDPHQWH�DOOD�
HYHQWXDOH�GLVSRQLELOLWj�UHVLGXD�

�� /D� 6WD]LRQH� DSSDOWDQWH� SURYYHGH� DO� SDJDPHQWR� GHO� SUHGHWWR� FHUWLILFDWR�� HQWUR� L� ��� JLRUQL�
GDOOD� WUDVPLVVLRQH� GHOOD� UHODWLYD� IDWWXUD� GD� SDUWH� GHOO
,PSUHVD�� PHGLDQWH� HPLVVLRQH�
GHOO
DSSRVLWR�PDQGDWR�H�O
HURJD]LRQH�D�IDYRUH�GHOO
$SSDOWDWRUH�DL�VHQVL�GHOO
DUWLFROR����GHO�'��
/JV��QR����GHO����IHEEUDLR������

�� 4XDORUD� L� ODYRUL� ULPDQJDQR� VRVSHVL� SHU� XQ� SHULRGR� VXSHULRUH� D� ��� JLRUQL�� SHU� FDXVH� QRQ�
GLSHQGHQWL� GDOO
$SSDOWDWRUH�� VL� SURYYHGH� DOOD� UHGD]LRQH� GHOOR� VWDWR� GL� DYDQ]DPHQWR� H�
DOO
HPLVVLRQH� GHO� FHUWLILFDWR� GL� SDJDPHQWR�� SUHVFLQGHQGR� GDOO
LPSRUWR� PLQLPR� GL� FXL� DO�
FRPPD���

$UW������� 3DJDPHQWL�D�VDOGR
�� ,O� FRQWR� ILQDOH� GHL� ODYRUL� q� UHGDWWR� HQWUR� ��� JLRUQL� GDOOD� GDWD� GHOOD� ORUR� XOWLPD]LRQH��

DFFHUWDWD� FRQ� DSSRVLWR� YHUEDOH�� q� VRWWRVFULWWR� GDO� GLUHWWRUH� GL� ODYRUL� H� WUDVPHVVR� DO�
UHVSRQVDELOH�GHO�SURFHGLPHQWR��&RO�FRQWR�ILQDOH q�DFFHUWDWR�H�SURSRVWR�O
LPSRUWR�GHOOD�UDWD�
GL� VDOGR�� TXDOXQTXH� VLD� LO� VXR� DPPRQWDUH�� OD� FXL� OLTXLGD]LRQH� GHILQLWLYD� HG� HURJD]LRQH� q�
VRJJHWWD�DOOH�YHULILFKH�GL�FROODXGR�R�GL�UHJRODUH�HVHFX]LRQH�DL�VHQVL�GHO�FRPPD���

�� ,O� FRQWR� ILQDOH� GHL� ODYRUL� GHYH� HVVHUH� VRWWRVFULWWR� GDOO
$SSDOWDWRUH�� VX� ULFKLHVWD� GHO�
UHVSRQVDELOH� GHO� SURFHGLPHQWR�� HQWUR� LO� WHUPLQH� SHUHQWRULR� GL� ��� JLRUQL�� VH� ,¶$SSDOWDWRUH�
QRQ�ILUPD�LO�FRQWR�ILQDOH�QHO�WHUPLQH�LQGLFDWR��R�VH�OR�ILUPD�VHQ]D�FRQIHUPDUH�OH�GRPDQGH�
JLj� IRUPXODWH� QHO� UHJLVWUR� GL� FRQWDELOLWj�� LO� FRQWR� ILQDOH� VL� KD� FRPH�GD� OXL� GHILQLWLYDPHQWH�
DFFHWWDWR��,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR�IRUPXOD�LQ�RJQL�FDVR�XQD�VXD�UHOD]LRQH�DO�FRQWR�
ILQDOH�

�� /D�UDWD�GL�VDOGR��XQLWDPHQWH�DOOH�ULWHQXWH�GL�FXL�DOO
DUWLFROR�����FRPPD����QXOOD�RVWDQGR��q�
SDJDWD�HQWUR�L����JLRUQL�VXFFHVVLYL�DOO
HPLVVLRQH�GHO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH�

�� ,O�SDJDPHQWR�GHOOD�UDWD�GL�VDOGR��GLVSRVWR�SUHYLD�JDUDQ]LD�ILGHLXVVRULD�DL�VHQVL�GHOO
DUWLFROR�
���� FRPPD� �� GHO� '�/JV�� QR� ��������� QRQ� FRVWLWXLVFH� SUHVXQ]LRQH� GL� DFFHWWD]LRQH�
GHOO
RSHUD��DL�VHQVL�GHOO
DUWLFROR�������VHFRQGR�FRPPD��GHO�FRGLFH�FLYLOH�

�� /D�JDUDQ]LD�ILGHLXVVRULD�GL�FXL�DO�FRPPD���GHYH�DYHUH�YDOLGLWj�HG�HIILFDFLD�QRQ�LQIHULRUH�D����
�WUHQWDGXH�� PHVL� GDOOD� GDWD� GL� XOWLPD]LRQH� GHL� ODYRUL� H� SXz� HVVHUH� SUHVWDWD�� D� VFHOWD�
GHOO
$SSDOWDWRUH��PHGLDQWH�DGHJXDPHQWR�GHOO
LPSRUWR�JDUDQWLWR�R�DOWUD�HVWHQVLRQH�DYHQWH�JOL�
VWHVVL� HIIHWWL� JLXULGLFL�� GHOOD� JDUDQ]LD� ILGHLXVVRULD� JLj� GHSRVLWDWD� D� WLWROR� GL� FDX]LRQH�
GHILQLWLYD�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�

�� 6DOYR� TXDQWR� GLVSRVWR� GDOO
DUWLFROR� ����� GHO� FRGLFH� FLYLOH�� O
$SSDOWDWRUH� ULVSRQGH� SHU� OD�
GLIIRUPLWj� HG� L� YL]L� GHOO
RSHUD�� DQFRUFKp� ULFRQRVFLELOL�� SXUFKp� GHQXQFLDWL� GDO� VRJJHWWR�
DSSDOWDQWH�SULPD�FKH�LO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH�DVVXPD�FDUDWWHUH�GHILQLWLYR�

$UW����� � 5LWDUGL�QHL�SDJDPHQWL�GHOOH�UDWH�GL�DFFRQWR
�� 1RQ�VRQR�GRYXWL�LQWHUHVVL�SHU�L�SULPL����JLRUQL LQWHUFRUUHQWL�WUD�LO�YHULILFDUVL�GHOOH�FRQGL]LRQL�

H�GHOOH�FLUFRVWDQ]H�SHU�O
�HPLVVLRQH�GHO�FHUWLILFDWR�GL�SDJDPHQWR�DL�VHQVL�GHOO¶DUWLFROR����H�OD�
VXD� HIIHWWLYD� HPLVVLRQH� H� PHVVD� D� GLVSRVL]LRQH� GHOOD� 6WD]LRQH� DSSDOWDQWH� SHU� OD�
OLTXLGD]LRQH��WUDVFRUVR�WDOH WHUPLQH�VHQ]D�FKH�VLD�HPHVVR�LO�FHUWLILFDWR�GL�SDJDPHQWR��VRQR�
GRYXWL� DOO
$SSDOWDWRUH� JOL� LQWHUHVVL� OHJDOL� SHU� L� SULPL� ��� JLRUQL� GL� ULWDUGR�� WUDVFRUVR�



��

LQIUXWWXRVDPHQWH� DQFKH� TXHVWR� WHUPLQH� VSHWWDQR� DOO
$SSDOWDWRUH� JOL� LQWHUHVVL� GL� PRUD�
VHFRQGR�QRUPDWLYD�YLJHQWH�

�� 1RQ�VRQR�GRYXWL�LQWHUHVVL�SHU�L�SULPL����JLRUQL�LQWHUFRUUHQWL�WUD�O
HPLVVLRQH�GHO�FHUWLILFDWR�GL�
SDJDPHQWR� H� LO� VXR�HIIHWWLYR�SDJDPHQWR�D� IDYRUH�GHOO
$SSDOWDWRUH�� WUDVFRUVR� WDOH� WHUPLQH�
VHQ]D� FKH� OD� 6WD]LRQH� DSSDOWDQWH� DEELD� SURYYHGXWR� DO� SDJDPHQWR�� VRQR� GRYXWL�
DOO
$SSDOWDWRUH�JOL�LQWHUHVVL�OHJDOL�SHU�L�SULPL����JLRUQL�GL�ULWDUGR��WUDVFRUVR�LQIUXWWXRVDPHQWH�
DQFKH� TXHVWR� WHUPLQH� VSHWWDQR� DOO
$SSDOWDWRUH� JOL� LQWHUHVVL� GL� PRUD� VHFRQGR� QRUPDWLYD�
YLJHQWH�

�� ,O� SDJDPHQWR� GHJOL� LQWHUHVVL� GL� FXL� DO� SUHVHQWH� DUWLFROR� DYYLHQH� G
XIILFLR� LQ� RFFDVLRQH� GHO�
SDJDPHQWR��LQ�DFFRQWR�R�D�VDOGR��LPPHGLDWDPHQWH�VXFFHVVLYR��VHQ]D�QHFHVVLWj�GL�GRPDQGH�
R�ULVHUYH��LO�SDJDPHQWR�GHL�SUHGHWWL�LQWHUHVVL�SUHYDOH�VXO�SDJDPHQWR�GHOOH�VRPPH�D�WLWROR�GL�
HVHFX]LRQH�GHL�ODYRUL�

�� (
�IDFROWj GHOO
$SSDOWDWRUH��WUDVFRUVL�L�WHUPLQL�GL�FXL�DL�FRPPL�SUHFHGHQWL��RYYHUR�QHO�FDVR�LQ�
FXL��O
DPPRQWDUH�GHOOH�UDWH�GL�DFFRQWR��SHU�OH�TXDOL�QRQ�VLD�VWDWR�WHPSHVWLYDPHQWH�HPHVVR�LO�
FHUWLILFDWR�R�LO�WLWROR�GL�VSHVD��UDJJLXQJD�LO�TXDUWR�GHOO
LPSRUWR�QHWWR�FRQWUDWWXDOH��GL�DJLUH�DL�
VHQVL�GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH��ULILXWDQGR�GL�DGHPSLHUH�DOOH�SURSULH�REEOLJD]LRQL�VH�
OD� 6WD]LRQH� DSSDOWDQWH� QRQ� SURYYHGD� FRQWHPSRUDQHDPHQWH� DO� SDJDPHQWR� LQWHJUDOH� GL�
TXDQWR�PDWXUDWR��LQ�DOWHUQDWLYD��q�IDFROWj�GHOO
$SSDOWDWRUH��SUHYLD�FRVWLWX]LRQH�LQ�PRUD�GHOOD�
6WD]LRQH�DSSDOWDQWH��SURPXRYHUH�LO�JLXGL]LR�DUELWUDOH�SHU�OD�GLFKLDUD]LRQH�GL�ULVROX]LRQH�GHO�
FRQWUDWWR��WUDVFRUVL����JLRUQL�GDOOD�GDWD�GHOOD�SUHGHWWD�FRVWLWX]LRQH�LQ�PRUD�

$UW������� 5LWDUGL�QHL�SDJDPHQWL�GHOOD�UDWD GL�VDOGR
�� 3HU� LO� SDJDPHQWR�GHOOD� UDWD�GL� VDOGR� LQ� ULWDUGR� ULVSHWWR�DO� WHUPLQH� VWDELOLWR� DOO
DUWLFROR�����

FRPPD� ��� SHU� FDXVD� LPSXWDELOH� DOO
$PPLQLVWUD]LRQH�� VXOOH� VRPPH� GRYXWH� GHFRUURQR� JOL�
LQWHUHVVL�OHJDOL�

�� 4XDORUD�LO�ULWDUGR�QHOOH�HPLVVLRQL�GHL�FHUWLILFDWL�R�QHO�SDJDPHQWR�GHOOH�VRPPH�GRYXWH�D�VDOGR�
VL� SURWUDJJD� SHU� XOWHULRUL� ��� JLRUQL�� ROWUH� DO� WHUPLQH� VWDELOLWR� DO� FRPPD� ��� VXOOH� VWHVVH�
VRPPH�VRQR�GRYXWL�JOL�LQWHUHVVL�GL�PRUD�

$UW� ����� 7UDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL
�� $L�VHQVL�GHOO¶DUW����GHOOD� OHJJH Q������������ WXWWL� L�SDJDPHQWL� UHODWLYL�DOO¶DIILGDPHQWR�GHOOD�

SUHVHQWH�JDUD��VDUDQQR�HIIHWWXDWL�HVFOXVLYDPHQWH�WUDPLWH�OR�VWUXPHQWR�GHO�ERQLILFR�EDQFDULR�
R�SRVWDOH��VX�FRQWR�FRUUHQWH�EDQFDULR�R�SRVWDOH��DFFHVL�SUHVVR�EDQFKH�R�SUHVVR� OD�VRFLHWj�
3RVWH�,WDOLDQH�6SD��GHGLFDWL��DQFKH�LQ�YLD�QRQ�HVFOXVLYD��DOOH�FRPPHVVH�SXEEOLFKH��$�WDO�ILQH�
O¶DIILGDWDULR�FRPXQLFKHUj�DOOD�6RFLHWj�JOL�HVWUHPL� LGHQWLILFDWLYL�GHO�FRQWR�FRUUHQWH�GHGLFDWR��
QRQFKp�OH�JHQHUDOLWj�H�LO�FRGLFH�ILVFDOH�GHOOH�SHUVRQH�GHOHJDWH�DG�RSHUDUH�VX�GL�HVVL�

�� /¶DJJLXGLFDWDULR��FRQ�OD�VWLSXOD�GHO�FRQWUDWWR�UHODWLYR�DO�SUHVHQWH�DIILGDPHQWR��VL�DVVXPH�JOL�
REEOLJKL�GL�WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL�GL�FXL�DOOD�OHJJH�����������,O�PDQFDWR�XWLOL]]R�GHO�
ERQLILFR� EDQFDULR� R� SRVWDOH� RYYHUR� GHJOL� DOWUL� VWUXPHQWL� LGRQHL� D� FRQVHQWLUH� OD� SLHQD�
WUDFFLDELOLWj�GHOOH�RSHUD]LRQL�FRVWLWXLVFH�FDXVD�GL�ULVROX]LRQH�GHO�FRQWUDWWR�

�� VL� DVVXPH� O¶REEOLJR� GL� WUDVPHWWHUH� DOOD� 6WD]LRQH�$SSDOWDQWH�� DL� ILQL� GHOOD� YHULILFD� GL� FXL� DO�
FRPPD���GHOO¶DUW����GHOOD�OHJJH�����������WXWWL�L FRQWUDWWL�HYHQWXDOPHQWH�VRWWRVFULWWL�FRQ�L�
VXEDSSDOWDWRUL� H� L� VXEFRQWUDHQWL� GHOOD� ILOLHUD�GHOOH� LPSUHVH�D�TXDOVLDVL� WLWROR� LQWHUHVVDWH�DL�
VHUYL]L�H�DOOH�IRUQLWXUH�UHODWLYL�DOOD�SUHVHQWH�JDUD��L�FRQWUDWWL�SULYL�GHOOD�FODXVROD�FRQ�OD�TXDOH�
L� VXEDSSDOWDWRUL� H� L� VXEFRQWUDHQWL� GHOOD� ILOLHUD� GHOOH� LPSUHVH� VL� DVVXPRQR� JOL� REEOLJKL� GL�
WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL�GL�FXL�DOOD�OHJJH�����������VRQR�DIIHWWL�GD�QXOOLWj�DVVROXWD�

$UW����� � 5HYLVLRQH�SUH]]L
�� /H� HYHQWXDOL� YDULD]LRQL� VRQR� YDOXWDWH� PHGLDQWH� O
DSSOLFD]LRQH� GHL� SUH]]L� GL� FXL� DOO¶HOHQFR�

SUH]]L� FRQWUDWWXDOH� FRPH� GHWHUPLQDWL� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� SUHVHQWH� &DSLWRODWR�
6SHFLDOH�



��

�� 6H� WUD� L� SUH]]L� GL� FXL� DOO¶HOHQFR� SUH]]L� FRQWUDWWXDOH� GL� FXL� DOO¶DUW�� ��� FRPPD� �� QRQ� VRQR�
SUHYLVWL� SUH]]L� SHU� L� ODYRUL� LQ� YDULDQWH�� VL� SURFHGH� DOOD� IRUPD]LRQH� GL� QXRYL� SUH]]L�� LQ�
FRQWUDGGLWWRULR� WUD� OD� 6WD]LRQH� DSSDOWDQWH� H� O¶DSSDOWDWRUH�� PHGLDQWH� DSSRVLWR� YHUEDOH� GL�
FRQFRUGDPHQWR� VRWWRVFULWWR� GDOOH� SDUWL� H� DSSURYDWR� GDO� 583�� L� SUHGHWWL� QXRYL� SUH]]L� VRQR�
GHVXQWL��LQ�RUGLQH�GL�SULRULWj�
D� ,O�SUH]]LDULR�GHOOD�5HJLRQH�(PLOLD�5RPDJQD�
E� UDJJXDJOLDQGR�L�QXRYL�SUH]]L�D�TXHOOL�GL�ODYRUD]LRQL�FRQVLPLOL�FRPSUHVL�QHO�FRQWUDWWR�
F� ULFDYDQGROL� WRWDOPHQWH� R� SDU]LDOPHQWH� GD� QXRYH� UHJRODUL� DQDOLVL� HIIHWWXDWH� FRQ�

ULIHULPHQWR�DL�SUH]]L�HOHPHQWDUL�GL�PDQR�G
RSHUD��PDWHULDOL��QROL�H�WUDVSRUWL�DOOD�GDWD�GL�
IRUPXOD]LRQH�GHOO¶RIIHUWD�

$UW������� &HVVLRQH�GHO�FRQWUDWWR�H�FHVVLRQH�GHL�FUHGLWL
�� (
� YLHWDWD� OD� FHVVLRQH� GHO� FRQWUDWWR� VRWWR� TXDOVLDVL� IRUPD�� RJQL� DWWR� FRQWUDULR� q� QXOOR� GL�

GLULWWR�
�� (
�DPPHVVD�OD�FHVVLRQH�GHL�FUHGLWL��DL�VHQVL�GHO�FRPELQDWR�GLVSRVWR�GHOO
DUWLFROR�����FRPPD�

���� GHO� '�� /JV�� Q�� �������� H� GHOOD� /HJJH� ��� IHEEUDLR� ������ Q�� ���� D� FRQGL]LRQH� FKH� LO�
FHVVLRQDULR�VLD�XQ�LVWLWXWR�EDQFDULR�R�XQ�LQWHUPHGLDULR�ILQDQ]LDULR�LVFULWWR�QHOO
DSSRVLWR�$OER�
SUHVVR�OD�%DQFD�G
,WDOLD�H�FKH�LO�FRQWUDWWR�GL�FHVVLRQH��LQ�RULJLQDOH�R�LQ�FRSLD�DXWHQWLFDWD��VLD�
WUDVPHVVR� DOOD� 6WD]LRQH� $SSDOWDQWH� SULPD� R� FRQWHVWXDOPHQWH� DO� FHUWLILFDWR� GL� SDJDPHQWR�
VRWWRVFULWWR�GDO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�

&$32���� &217$%,/,==$=,21(�(�/,48,'$=,21(�'(,�/$925,

$UW����� � 0LVXUD]LRQH�GHL�ODYRUL
�� /H� PLVXUD]LRQL� GHL� ODYRUL� VRQR� HIIHWWXDWH� VHFRQGR� OH� VSHFLILFD]LRQL� GDWH� QHOOH� QRUPH� GHO�

FDSLWRODWR� VSHFLDOH� H� QHOO
HQXQFLD]LRQH� GHOOH� VLQJROH� YRFL� LQ� HOHQFR�� LQ� FDVR� GLYHUVR� VRQR�
XWLOL]]DWH�SHU� OD�PLVXUD]LRQH�GHL� ODYRUL� OH�GLPHQVLRQL�QHWWH�GHOOH�RSHUH�HVHJXLWH�ULOHYDWH�LQ�
ORFR�� VHQ]D� FKH� O
$SSDOWDWRUH� SRVVD� IDU� YDOHUH� FULWHUL� GL� PLVXUD]LRQH� R� FRHIILFLHQWL�
PROWLSOLFDWRUL�FKH�PRGLILFKLQR�OH�TXDQWLWj�UHDOPHQWH�SRVWH�LQ�RSHUD�

�� 1RQ� VRQR� FRPXQTXH� ULFRQRVFLXWL� QHOOD� PLVXUD]LRQH� GHOOH� RSHUH� LQJURVVDPHQWL� R� DXPHQWL�
GLPHQVLRQDOL� GL� DOFXQ� JHQHUH� QRQ� ULVSRQGHQWL� DL� GLVHJQL� GL� SURJHWWR� VH� QRQ� VDUDQQR� VWDWL�
SUHYHQWLYDPHQWH�DXWRUL]]DWL�GDO�GLUHWWRUH�GHL�ODYRUL�

�� 3HU� O
HVHFX]LRQH� GHOOH� PLVXUD]LRQL� H� OD� UHGD]LRQH� GHL� GRFXPHQWL� FRQWDELOL� O
$SSDOWDWRUH�
IRUQLUj�JOL�HODERUDWL�
DV�EXLOW��GHOOH�RSHUH�YLD�YLD�UHDOL]]DWH��Q���FRSLH�FDUWDFHH�H�,�FRSLD�VX�
VXSSRUWR� LQIRUPDWLFR� LQ� IRUPDWR�HGLWDELOH� VHFRQGR�TXDQWR�YHUUj�SUHVFULWWR�GDOOD�'LUH]LRQH�
ODYRUL��� FRPSUHVL� L� ULOLHYL� QHFHVVDUL� DOOD� 6WD]LRQH� $SSDOWDQWH� SHU� OD� UHGD]LRQH� GHOOD�
FRQWDELOLWj�GHL�ODYRUL�LQ�FRUULVSRQGHQ]D�GHOOD�HPLVVLRQH�GL�RJQL�6WDWR�$YDQ]DPHQWR�/DYRUL�

�� /D� FRQWDELOL]]D]LRQH� GHOOH� RSHUH� H� GHOOH� IRUQLWXUH� D� PLVXUD� q� FRPXQTXH� FRQYHQ]LRQDOH��
VWUXPHQWDOH� � � SHU� GHILQLUH� FRQ�EXRQD�DSSURVVLPD]LRQH� OD�SHUFHQWXDOH�GL� ODYRUR�HIIHWWXDWD�
VXO�WRWDOH�D�FRUSR�

$UW����� � &RQWDELOL]]D]LRQH�GHL�ODYRUL
�� /D� 'LUH]LRQH� /DYRUL� SRWUj� SURFHGHUH� LQ� TXDOXQTXH� PRPHQWR� DOO
DFFHUWDPHQWR� HG� DOOD�

PLVXUD]LRQH�GHOOH�RSHUH�FRPSLXWH�
�� /
$SSDOWDWRUH� PHWWHUj� D� GLVSRVL]LRQH� WXWWR� LO� SHUVRQDOH�� L� PDWHULDOL� H� OH� DWWUH]]DWXUH�

QHFHVVDULH� SHU� OH� RSHUD]LRQL� GL� WUDFFLDPHQWR� H� PLVXUD� GHL� ODYRUL� Qp� SRWUj� VHQ]D�
DXWRUL]]D]LRQH�VFULWWD�GHOOD�'LUH]LRQH�/DYRUL�GLVWUXJJHUH�R�ULPXRYHUH�FDSLVDOGL�R�HOLPLQDUH�OH�
WUDFFH�GHOOH�RSHUD]LRQL�HIIHWWXDWH�DQFKH�VH�WHUPLQDWH�

�� 2YH� O
$SSDOWDWRUH� QRQ� VL� SUHVWDVVH� DG� HVHJXLUH� LQ� FRQWUDGGLWWRULR� WDOL� RSHUD]LRQL�� JOL� VDUj�
DVVHJQDWR� XQ� WHUPLQH� SHUHQWRULR�� VFDGXWR� LO� TXDOH�� L�PDJJLRUL� RQHUL� FKH� VL� GRYUDQQR� SHU�
FRQVHJXHQ]D�VRVWHQHUH�JOL�YHUUDQQR�VHQ]
DOWUR�DGGHELWDWL�



��

�� ,Q�WDO�FDVR�� LQROWUH�� O
$SSDOWDWRUH�QRQ�SRWUj�DYDQ]DUH�DOFXQD�ULFKLHVWD�SHU�HYHQWXDOL� ULWDUGL�
QHOOD�FRQWDELOL]]D]LRQH�R�QHOO
HPLVVLRQH�GHL�FHUWLILFDWL�GL�SDJDPHQWR�

�� /D�FRQWDELOL]]D]LRQH�GHL� ODYRUL�VDUj� IDWWD�VHFRQGR�TXDQWR� LQGLFDWR�GDOOD�3DUWH� ,,�� WLWROR� ,;��
&DSR�,�GHO�'�3�5�����������VV��PP�

�� /D� FRQWDELOL]]D]LRQH� GHL� ODYRUL� D� PLVXUD� VDUj� HIIHWWXDWD� DSSOLFDQGR� L� SUH]]L� GL� (OHQFR�� DO�
QHWWR�GHO�ULEDVVR�GL�FRQWUDWWR��DOOH�TXDQWLWj�GHOOH�ULVSHWWLYH�FDWHJRULH�GL�ODYRUR�

�� 1RQ� VDUDQQR� LQYHFH� WHQXWL� LQ� DOFXQ� FRQWR� L� ODYRUL� HVHJXLWL� LUUHJRODUPHQWH� HG� LQ�
FRQWUDGGL]LRQH�DJOL�RUGLQL�GL�VHUYL]LR�GHOOD�'LUH]LRQH�/DYRUL�H�QRQ�FRQIRUPL�DO�FRQWUDWWR�

�� ,�GRFXPHQWL�DPPLQLVWUDWLYL�H�FRQWDELOL�VRQR�WHQXWL�D�QRUPD�GHOO
DUWLFROR������FRGLFH�FLYLOH��
,O� JLRUQDOH�� L� OLEUHWWL� GHOOH� PLVXUH� HG� L� UHJLVWUL� GL� FRQWDELOLWj�� WDQWR� GHL� ODYRUL� FRPH� GHOOH�
VRPPLQLVWUD]LRQL�� VRQR� D� IRJOL� QXPHUDWL� H� ILUPDWL� QHO� IURQWHVSL]LR� GDO� UHVSRQVDELOH� GHO�
SURFHGLPHQWR��,O�UHJLVWUR�GL�FRQWDELOLWj�q�QXPHUDWR�H�EROODWR�GDJOL�XIILFL�GHO�UHJLVWUR�DL�VHQVL�
GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH�

�� /H�DQQRWD]LRQL�GHOOH�ODYRUD]LRQL�H�GHOOH�VRPPLQLVWUD]LRQL�VXL�OLEUHWWL��VXJOL�VWDWL�GHL�ODYRUL�H�
GHOOH� PLVXUD]LRQL� VRQR� IDWWL� LPPHGLDWDPHQWH� H� VXO� OXRJR� VWHVVR� GHOO
RSHUD]LRQH� GL�
DFFHUWDPHQWR�

��� /D� PLVXUD]LRQH� H� FODVVLILFD]LRQH� GHOOH� ODYRUD]LRQL� H� GHOOH� VRPPLQLVWUD]LRQL� q� IDWWD� LQ�
FRQWUDGGLWWRULR�FRQ�O
$SSDOWDWRUH�RYYHUR�FRQ�FKL�OR�UDSSUHVHQWD��,�ULVXOWDWL�GL�WDOL�RSHUD]LRQL��
LVFULWWL�D�OLEUHWWR�RG�D�UHJLVWUR��VRQR�VRWWRVFULWWL��DO�WHUPLQH�GL�RJQL�RSHUD]LRQH�RG�DOOD�ILQH�GL�
RJQL� JLRUQR�� TXDQGR� O
RSHUD]LRQH� QRQ� q� XOWLPDWD�� GD� FKL� KD� HVHJXLWR� OD�PLVXUD]LRQH� H� OD�
FODVVLILFD]LRQH� H� GDOO
$SSDOWDWRUH� R� GDO� WHFQLFR� GHOO
$SSDOWDWRUH� FKH� KD� DVVLVWLWR� DO�
ULOHYDPHQWR� GHOOH� PLVXUH�� /D� ILUPD� GHOO
$SSDOWDWRUH� R� GHO� WHFQLFR� GHOO
$SSDOWDWRUH� FKH� KD�
DVVLVWLWR� DO� ULOHYDPHQWR� GHOOH� PLVXUH� QHO� OLEUHWWR� GHOOH� PLVXUH� ULJXDUGD� LO� VHPSOLFH�
DFFHUWDPHQWR�GHOOD�FODVVLILFD]LRQH�H�GHOOH�PLVXUH�SUHVH�

���&LDVFXQ�VRJJHWWR�GHOOD�6WD]LRQH�DSSDOWDQWH�H�GHOO¶$SSDOWDWRUH��SHU�OD�SDUWH�FKH JOL�FRPSHWH�
VHFRQGR� OH� SURSULH� DWWULEX]LRQL�� VRWWRVFULYH� L� GRFXPHQWL� FRQWDELOL� HG� DVVXPH� OD�
UHVSRQVDELOLWj� GHOO
HVDWWH]]D� GHOOH� FLIUH� H� GHOOH� RSHUD]LRQL� FKH� KD� ULOHYDWR�� QRWDWR� R�
YHULILFDWR�� ,O� 'LUHWWRUH� GHL� ODYRUL� FRQIHUPD� R� UHWWLILFD�� SUHYLH� OH� RSSRUWXQH� YHULILFKH�� OH�
GLFKLDUD]LRQL� GHJOL� LQFDULFDWL� H� VRWWRVFULYH� RJQL� GRFXPHQWR� FRQWDELOH�� ,O� 583� ILUPD� QHO�
IURQWHVSL]LR�LO�JLRUQDOH�GHL�ODYRUL��L�OLEUHWWL�GHOOH�PLVXUH�HG�L�UHJLVWUL�GL�FRQWDELOLWj��OH�SDJLQH�
GHO�UHJLVWUR�GL�FRQWDELOLWj�SUHYHQWLYDPHQWH�QXPHUDWH�H�ILUPDWH�GDOO
HVHFXWRUH��L�FHUWLILFDWL�GL�
SDJDPHQWR�H�OH�UHOD]LRQL�GL�FXL�DOO
DUWLFROR�����GHO�'�3�5������������FRPPL���H���

$UW����� � /DYRUL�LQ�HFRQRPLD
�� 1RQ�q�SUHYLVWD�OD�UHDOL]]D]LRQH�GL�ODYRUL�LQ�HFRQRPLD�

$UW����� 9DOXWD]LRQH�GHL�PDQXIDWWL�H�PDWHULDOL�D�SLq�G
RSHUD
�� ,O�SUHVHQWH�SURJHWWR�QRQ�SUHYHGH�H�QRQ�VRQR�YDOXWDWL�PDQXIDWWL�H�PDWHULDOL�D�SLq�G
RSHUD�

&$32���� &$8=,21,�(�*$5$1=,(

$UW������� &DX]LRQH�SURYYLVRULD
�� $L�VHQVL�GHOO¶DUW����FRPPD���GHOOD�/HJJH�����������OD�VWD]LRQH�DSSDOWDQWH�QRQ�ULFKLHGHUj OH�

JDUDQ]LH�SURYYLVRULH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������

$UW����� � *DUDQ]LD�ILGHLXVVRULD�R�FDX]LRQH�GHILQLWLYD
�� $L� VHQVL�GHOO¶DUWLFROR�����FRPPD���GHO�'�/JV����������� O
DSSDOWDWRUH�SHU� OD� VRWWRVFUL]LRQH�

GHO� FRQWUDWWR� GHYH� FRVWLWXLUH� XQD� JDUDQ]LD�� GHQRPLQDWD� �JDUDQ]LD� GHILQLWLYD�� D� VXD� VFHOWD�
VRWWR�IRUPD�GL�FDX]LRQH�R�ILGHLXVVLRQH�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR�����FRPPL���H����HG�
DYHUH� OH�FDUDWWHULVWLFKH�GL�FXL�DOO¶DUW�����FRPPL���H����GHO�'�/JV�����������SDUL�DO����SHU�
FHQWR�GHOO
LPSRUWR�FRQWUDWWXDOH��,Q�FDVR�GL�DJJLXGLFD]LRQH�FRQ�ULEDVVL�VXSHULRUL�DO�GLHFL�SHU�
FHQWR� OD� JDUDQ]LD� GD� FRVWLWXLUH� q� DXPHQWDWD� GL� WDQWL� SXQWL� SHUFHQWXDOL� TXDQWL� VRQR� TXHOOL�



��

HFFHGHQWL�LO����SHU FHQWR��2YH�LO�ULEDVVR�VLD�VXSHULRUH�DO�YHQWL�SHU�FHQWR��O
DXPHQWR�q�GL�GXH�
SXQWL�SHUFHQWXDOL�SHU�RJQL�SXQWR�GL�ULEDVVR�VXSHULRUH�DO�YHQWL�SHU�FHQWR�

�� /D�JDUDQ]LD�ILGHLXVVRULD�GL�FXL�DO�FRPPD���D�VFHOWD�GHOO
DSSDOWDWRUH�SXz�HVVHUH�ULODVFLDWD�GDL�
VRJJHWWL�GL�FXL�DOO
DUWLFROR�����FRPPD���GHO�'��/JV�����������/D�JDUDQ]LD�GHYH�SUHYHGHUH�
HVSUHVVDPHQWH�OD�ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH��
OD�ULQXQFLD�DOO
HFFH]LRQH�GL�FXL�DOO
DUWLFROR�������VHFRQGR�FRPPD��GHO�FRGLFH�FLYLOH��QRQFKp�
O
RSHUDWLYLWj�GHOOD�JDUDQ]LD�PHGHVLPD�HQWUR�TXLQGLFL�JLRUQL��D�VHPSOLFH�ULFKLHVWD�VFULWWD�GHOOD�
VWD]LRQH�DSSDOWDQWH�

�� $L� VHQVL� GHOO¶DUWLFROR� ���� FRPPD��� GHO�'�� /JV�� �������� OD� JDUDQ]LD� GL� FXL� DO� FRPPD��� q
SURJUHVVLYDPHQWH�VYLQFRODWD�D�PLVXUD�GHOO
DYDQ]DPHQWR�GHOO
HVHFX]LRQH��QHO�OLPLWH�PDVVLPR�
GHO������RWWDQWD�SHU�FHQWR��GHOO
LQL]LDOH�LPSRUWR�JDUDQWLWR��/R�VYLQFROR�q�DXWRPDWLFR��VHQ]D�
QHFHVVLWj�GL�EHQHVWDUH�GHO�FRPPLWWHQWH��FRQ� OD�VROD�FRQGL]LRQH�GHOOD�SUHYHQWLYD�FRQVHJQD�
DOO
LVWLWXWR�JDUDQWH��GD�SDUWH�GHOO
DSSDOWDWRUH�R�GHO�FHVVLRQDULR��GHJOL�VWDWL�GL�DYDQ]DPHQWR�
GHL� ODYRUL�R�GL�DQDORJR�GRFXPHQWR�� LQ�RULJLQDOH�R� LQ� FRSLD�DXWHQWLFD��DWWHVWDQWL� O
DYYHQXWD�
HVHFX]LRQH��6RQR�QXOOH�OH�SDWWXL]LRQL�FRQWUDULH�R�LQ�GHURJD��,O�PDQFDWR�VYLQFROR�QHL�TXLQGLFL�
JLRUQL� GDOOD� FRQVHJQD� GHJOL� VWDWL� GL� DYDQ]DPHQWR� R� GHOOD� GRFXPHQWD]LRQH� DQDORJD�
FRVWLWXLVFH�LQDGHPSLPHQWR�GHO�JDUDQWH�QHL�FRQIURQWL�GHOO
LPSUHVD�SHU�OD�TXDOH�OD�JDUDQ]LD�q�
SUHVWDWD�

�� /D�JDUDQ]LD��SHU�LO�ULPDQHQWH�DPPRQWDUH�UHVLGXR�GHO������YHQWL�SHU�FHQWR���FHVVD�GL�DYHUH�
HIIHWWR�HG�q�VYLQFRODWD�DXWRPDWLFDPHQWH�DOO
HPLVVLRQH�GHO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH�
R� FRPXQTXH� ILQR� D� GRGLFL�PHVL� GDOOD� GDWD� GL� XOWLPD]LRQH� GHL� ODYRUL� ULVXOWDQWH� GDO� UHODWLYR�
FHUWLILFDWR��/R� VYLQFROR�H� O¶HVWLQ]LRQH�DYYHQJRQR�GL�GLULWWR�� VHQ]D�QHFHVVLWj�GL�XOWHULRUL�DWWL�
IRUPDOL��ULFKLHVWH��DXWRUL]]D]LRQL��GLFKLDUD]LRQL�OLEHUDWRULH�R�UHVWLWX]LRQL�

�� $L� VHQVL� GHOO¶DUW�� ���� FRPPD� �� GHO� '�/JV�� �������� OD� VWD]LRQH� DSSDOWDQWH� KD� LO� GLULWWR� GL�
YDOHUVL�GHOOD� FDX]LRQH��QHL� OLPLWL�GHOO
LPSRUWR�PDVVLPR�JDUDQWLWR��SHU� O
HYHQWXDOH�PDJJLRUH�
VSHVD� VRVWHQXWD� SHU� LO� FRPSOHWDPHQWR� GHL� ODYRUL� QHO� FDVR� GL� ULVROX]LRQH� GHO� FRQWUDWWR�
GLVSRVWD� LQ�GDQQR�GHOO
HVHFXWRUH�H�KD� LO�GLULWWR�GL�YDOHUVL�GHOOD�FDX]LRQH�SHU�SURYYHGHUH�DO�
SDJDPHQWR� GL� TXDQWR� GRYXWR� GDOO
HVHFXWRUH� SHU� OH� LQDGHPSLHQ]H� GHULYDQWL� GDOOD�
LQRVVHUYDQ]D� GL� QRUPH� H� SUHVFUL]LRQL� GHL� FRQWUDWWL� FROOHWWLYL�� GHOOH� OHJJL� H� GHL� UHJRODPHQWL�
VXOOD�WXWHOD��SURWH]LRQH��DVVLFXUD]LRQH��DVVLVWHQ]D�H�VLFXUH]]D�ILVLFD�GHL�ODYRUDWRUL�FRPXQTXH�
SUHVHQWL�LQ�FDQWLHUH�R�QHL�OXRJKL�GRYH�YLHQH�SUHVWDWR�LO�VHUYL]LR�QHL�FDVL GL�DSSDOWL�GL�VHUYL]L��
/D�VWD]LRQH�DSSDOWDQWH�SXz�LQFDPHUDUH�OD�JDUDQ]LD�SHU�SURYYHGHUH�DO�SDJDPHQWR�GL�TXDQWR�
GRYXWR� GDO� VRJJHWWR� DJJLXGLFDWDULR� SHU� OH� LQDGHPSLHQ]H� GHULYDQWL� GDOOD� LQRVVHUYDQ]D� GL�
QRUPH� H� SUHVFUL]LRQL� GHL� FRQWUDWWL� FROOHWWLYL�� GHOOH� OHJJL� H� GHL� UHJRODPHQWL� VXOOD� WXWHOD��
SURWH]LRQH��DVVLFXUD]LRQH��DVVLVWHQ]D�H�VLFXUH]]D�ILVLFD�GHL�ODYRUDWRUL�DGGHWWL�DOO
HVHFX]LRQH�
GHOO
DSSDOWR�

�� $L� VHQVL� GHOO¶DUW�� ���� FRPPD� �� GHO� '�/JV�� �������� OD� FDX]LRQH� q� SUHVWDWD� D� JDUDQ]LD�
GHOO
DGHPSLPHQWR�GL�WXWWH�OH�REEOLJD]LRQL�GHO�FRQWUDWWR�H�GHO�ULVDUFLPHQWR�GHL�GDQQL�GHULYDQWL�
GDOO
HYHQWXDOH� LQDGHPSLPHQWR� GHOOH� REEOLJD]LRQL� VWHVVH�� QRQFKp� D� JDUDQ]LD� GHO� ULPERUVR�
GHOOH� VRPPH� SDJDWH� LQ� SL�� DOO
HVHFXWRUH� ULVSHWWR� DOOH� ULVXOWDQ]H� GHOOD� OLTXLGD]LRQH� ILQDOH��
VDOYD�FRPXQTXH�OD�ULVDUFLELOLWj�GHO�PDJJLRU�GDQQR�YHUVR�O
DSSDOWDWRUH��/D�JDUDQ]LD�FHVVD�GL�
DYHUH�HIIHWWR�VROR�DOOD�GDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH��/D�VWD]LRQH�
DSSDOWDQWH� SXz� ULFKLHGHUH� DO� VRJJHWWR� DJJLXGLFDWDULR� OD� UHLQWHJUD]LRQH� GHOOD� JDUDQ]LD� RYH�
TXHVWD�VLD�YHQXWD�PHQR�LQ�WXWWR�R�LQ�SDUWH��LQ�FDVR�GL�LQRWWHPSHUDQ]D��OD�UHLQWHJUD]LRQH�VL�
HIIHWWXD�D�YDOHUH�VXL� UDWHL�GL�SUH]]R�GD�FRUULVSRQGHUH�DOO
HVHFXWRUH��$OOD�JDUDQ]LD�GL�FXL�DO�
SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� OH� ULGX]LRQL� SUHYLVWH� GDOO
DUWLFROR� ���� FRPPD� �� GHO� '�/JV��
���������SHU�OD�JDUDQ]LD�SURYYLVRULD�

�� $L� VHQVL� GHOO¶DUWLFROR� ���� FRPPD� ��� GHO� '�� /JV�� �������� LQ� FDVR� GL� UDJJUXSSDPHQWL�
WHPSRUDQHL�OH�JDUDQ]LH�ILGHLXVVRULH�H�OH�JDUDQ]LH�DVVLFXUDWLYH�VRQR�SUHVHQWDWH��VX�PDQGDWR�
LUUHYRFDELOH��GDOOD�PDQGDWDULD�LQ�QRPH�H�SHU�FRQWR�GL�WXWWL�L�FRQFRUUHQWL�IHUPD�UHVWDQGR�OD�
UHVSRQVDELOLWj�VROLGDOH�WUD�OH�LPSUHVH�
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�� $L� VHQVL� GHOO¶DUWLFROR� ���� FRPPD� �� GHO� '�� /JV�� �������� OD� PDQFDWD� FRVWLWX]LRQH� GHOOD�
JDUDQ]LD�GL�FXL�DO�FRPPD���GHWHUPLQD� OD�GHFDGHQ]D�GHOO
DIILGDPHQWR�H� O
DFTXLVL]LRQH�GHOOD�
FDX]LRQH�SURYYLVRULD�SUHVHQWDWD�LQ�VHGH�GL�RIIHUWD��GD�SDUWH�GHOOD�VWD]LRQH�DSSDOWDQWH��FKH�
DJJLXGLFD�O
DSSDOWR�DO�FRQFRUUHQWH�FKH�VHJXH�QHOOD�JUDGXDWRULD�

$UW����� � 5LGX]LRQH�GHOOH�JDUDQ]LH
�� /
LPSRUWR�GHOOD�JDUDQ]LD��H�GHO�VXR�HYHQWXDOH�ULQQRYR��SXz�HVVHUH�ULGRWWR�DSSOLFDQGR�TXDQWR�

SUHYLVWR�GDO�'�/JV����������DUW�����FRPPD���

$UW����� � $VVLFXUD]LRQH�D�FDULFR�GHOO
LPSUHVD
�� $L� VHQVL� GHOO
DUWLFROR� ����� FRPPD� � GHO� '�/JV�� QR� ��������� O
$SSDOWDWRUH� q� REEOLJDWR��

FRQWHVWXDOPHQWH�DOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��D�SURGXUUH�XQD�SROL]]D�DVVLFXUDWLYD�FKH�
WHQJD� LQGHQQH� OD� 6WD]LRQH� DSSDOWDQWH� GD� WXWWL� L� ULVFKL� GL� HVHFX]LRQH� H� XQD� SROL]]D�
DVVLFXUDWLYD�D�JDUDQ]LD�GHOOD�UHVSRQVDELOLWj�FLYLOH�SHU�GDQQL�FDXVDWL�D�WHU]L�QHOO
HVHFX]LRQH�
GHL�ODYRUL��/D�SROL]]D�DVVLFXUDWLYD�q�SUHVWDWD�GD�XQ
,PSUHVD�GL�DVVLFXUD]LRQH�DXWRUL]]DWD�DOOD�
FRSHUWXUD�GHL�ULVFKL�DL�TXDOL�VL�ULIHULVFH�O
REEOLJR�GL�DVVLFXUD]LRQH�

�� /D�FRSHUWXUD�GHOOH�SUHGHWWH�JDUDQ]LH�DVVLFXUDWLYH�GHFRUUH�GDOOD�GDWD�GL�FRQVHJQD�GHL�ODYRUL
H� FHVVD� DOOH� RUH� ��� GHO� JLRUQR� GL� HPLVVLRQH� GHO� &HUWLILFDWR� GL� UHJRODUH� HVHFX]LRQH� H�
FRPXQTXH� GHFRUVL� ��� �GRGLFL�� PHVL� GDOOD� GDWD� GL� XOWLPD]LRQH� GHL� ODYRUL� ULVXOWDQWH� GDO�
UHODWLYR� &HUWLILFDWR�� LQ� FDVR� GL� HPLVVLRQH� GHO� &HUWLILFDWR� GL� UHJRODUH� HVHFX]LRQH� SHU�
GHWHUPLQDWH�SDUWL�GHOO¶RSHUD��OD�JDUDQ]LD�FHVVD�SHU�TXHOOH�SDUWL�H�UHVWD�HIILFDFH�SHU�OH�SDUWL�
QRQ�DQFRUD�FHUWLILFDWH��D� WDO� ILQH�� O¶XWLOL]]R�GD�SDUWH�GHOOD�6RFLHWj�VHFRQGR� OD�GHVWLQD]LRQH�
HTXLYDOH��DL�VROL�HIIHWWL�GHOOD�FRSHUWXUD�DVVLFXUDWLYD��DG�HPLVVLRQH�GHO�&HUWLILFDWR�GL�UHJRODUH�
HVHFX]LRQH�� ,O� SUHPLR� q� VWDELOLWR� LQ�PLVXUD� XQLFD� H� LQGLYLVLELOH� SHU� OH� FRSHUWXUH� GL� FXL� DL�
FRPPL��� H���� /H�JDUDQ]LH�DVVLFXUDWLYH� VRQR� HIILFDFL� DQFKH� LQ� FDVR�GL� RPHVVR�R� ULWDUGDWR�
SDJDPHQWR�GHOOH�VRPPH�GRYXWH�D�WLWROR�GL�SUHPLR�GD�SDUWH�GHOO
HVHFXWRUH�ILQR�DL�VXFFHVVLYL�
GXH�PHVL�H�GHYRQR�HVVHUH�SUHVWDWH�LQ�FRQIRUPLWj�DOOR�VFKHPD�WLSR�����DOOHJDWR�DO�'�0��Q��
���������

�� /D�JDUDQ]LD� DVVLFXUDWLYD� FRQWUR� WXWWL� L� ULVFKL� GL� HVHFX]LRQH�GD�TXDOVLDVL� FDXVD�GHWHUPLQDWL�
GHYH� FRSULUH� WXWWL L� GDQQL� VXELWL� GDOOD� 6RFLHWj� D� FDXVD� GHO� GDQQHJJLDPHQWR� R� GHOOD�
GLVWUX]LRQH�WRWDOH�R�SDU]LDOH�GL� LPSLDQWL�H�RSHUH��DQFKH�SUHHVLVWHQWL��VDOYR�TXHOOL�GHULYDQWL�
GD� HUURUL� GL� SURJHWWD]LRQH�� LQVXIILFLHQWH� SURJHWWD]LRQH�� D]LRQL� GL� WHU]L� R� FDXVH� GL� IRU]D�
PDJJLRUH��WDOH�SROL]]D�GHYH�HVVHUH�VWLSXODWD�QHOOD�IRUPD�©&RQWUDFWRUV�$OO�5LVNVª��&�$�5���H�
GHYH�

D� SUHYHGHUH� XQD� VRPPD� DVVLFXUDWD� QRQ� LQIHULRUH� DOO¶LPSRUWR� GHO� FRQWUDWWR�� FRVL�
GLVWLQWD��

� SDUWLWD��� SHU� OH�RSHUH�RJJHWWR�GHO�FRQWUDWWR�� LPSRUWR�GHO�FRQWUDWWR�VWHVVR��DO
QHWWR�GHJOL�LPSRUWL�GL�FXL�DOOH�SDUWLWH����H����

� SDUWLWD����SHU�OH�RSHUH�SUHHVLVWHQWL��HXUR�����������
� SDUWLWD����SHU GHPROL]LRQL�H�VJRPEHUL� HXUR�����������

E� HVVHUH�LQWHJUDWD�LQ�UHOD]LRQH�DOOH�VRPPH�DVVLFXUDWH�LQ�FDVR�GL�DSSURYD]LRQH�GL�ODYRUL�
DJJLXQWLYL�DIILGDWL�D�TXDOVLDVL�WLWROR�DOO¶$SSDOWDWRUH�

�� /D� JDUDQ]LD� DVVLFXUDWLYD� GL� UHVSRQVDELOLWj� FLYLOH� SHU� GDQQL� FDXVDWL� D� WHU]L� �5�&�7��� GHYH�
HVVHUH� VWLSXODWD� SHU� XQD� VRPPD� DVVLFXUDWD� �PDVVLPDOH�VLQLVWUR�� QRQ� LQIHULRUH� DG� HXUR�
�������������

�� 6H� LO� FRQWUDWWR�GL� DVVLFXUD]LRQH�SUHYHGH� LPSRUWL� R�SHUFHQWXDOL� GL� VFRSHUWR�R�GL� IUDQFKLJLD��
TXHVWH�FRQGL]LRQL�QRQ�VRQR�RSSRQLELOL�DOOD�6RFLHWj�

�� /H�JDUDQ]LH�GL�FXL�DL�FRPPL���H���SUHVWDWH�GDOO¶$SSDOWDWRUH��FRSURQR�VHQ]D�DOFXQD�ULVHUYD�
DQFKH� L� GDQQL� FDXVDWL� GDOOH� LPSUHVH� VXEDSSDOWDWULFL� H� VXEIRUQLWULFL�� 6H� O¶$SSDOWDWRUH� q� XQ�
UDJJUXSSDPHQWR�WHPSRUDQHR�R�XQ�FRQVRU]LR�RUGLQDULR��JLXVWR�LO�UHJLPH�GHOOH�UHVSRQVDELOLWj�
VROLGDOH�GLVFLSOLQDWR�GDOO¶DUW������FRPPD����GHO�'�/JV����������� OD�JDUDQ]LD�DVVLFXUDWLYD�q�
SUHVWDWD�GDOO¶LPSUHVD�PDQGDWDULD� LQ�QRPH�H�SHU� FRQWR�GL� WXWWL� L� FRQFRUUHQWL� UDJJUXSSDWL�R�
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FRQVRU]LDWL��1HO�FDVR�GL�UDJJUXSSDPHQWL� WHPSRUDQHL�R�FRQVRU]L�RUGLQDUL�GL� WLSR�YHUWLFDOH�GL�
FXL� DOO¶DUW�� ���� FRPPD� ��� GHO� '�/JV�� ��������� OH� LPSUHVH� PDQGDQWL� DVVXQWULFL� GHOOH�
ODYRUD]LRQL� DSSDUWHQHQWL� DOOH� FDWHJRULH� VFRUSRUDELOL�� SRVVRQR�SUHVHQWDUH�DSSRVLWH�JDUDQ]LH�
DVVLFXUDWLYH�³SUR�TXRWD´�LQ�UHOD]LRQH�DL�ODYRUL�GD�HVVH�DVVXQWL�

$UW����� � 'DQQL�GL�IRU]D�PDJJLRUH
�� /
,PSUHVD� QRQ� DYUj� GLULWWR� DG� DOFXQ� LQGHQQL]]R� SHU� DYDULH�� SHUGLWH� R� GDQQL� FKH� VL�

YHULILFDVVHUR�QHO�FDQWLHUH�GXUDQWH�LO�FRUVR�GHL�ODYRUL�
�� 3HU�L�GDQQL�FDJLRQDWL�GD�IRU]D�PDJJLRUH��VL�DSSOLFDQR�OH�QRUPH�YLJHQWL�LQ�PDWHULD�/
,PSUHVD�

q�WHQXWD�D�SUHQGHUH��WHPSHVWLYDPHQWH�HG�HIILFDFHPHQWH��WXWWH�OH�PLVXUH�SUHYHQWLYH�DWWH�DG�
HYLWDUH�TXHVWL�GDQQL��H�FRPXQTXH�q�WHQXWD�DOOD�ORUR�ULSDUD]LRQH�D�VXD�FXUD�H�VSHVH�

&$32�� � ',6326,=,21,�,1�0$7(5,$�',�6,&85(==$

$UW������� $GHPSLPHQWL�SUHOLPLQDUL�LQ�PDWHULD�GL�VLFXUH]]D
�� 3HU�O¶HVHFX]LRQH�GL�TXDQWR�SUHYLVWR�GDO�'�/JV����������³$WWXD]LRQH�GHOO
DUW����GHOOD�OHJJH�Q��

���������� LQ� PDWHULD� GL� WXWHOD� GHOOD� VDOXWH� H� GHOOD� VLFXUH]]D� QHL� OXRJKL� GL� ODYRUR´� VL�
FRQVLGHUD�FKH�
x L�ODYRUL�RJJHWWR�GHO�SUHVHQWH�SURJHWWR ULHQWUDQR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�7LWROR�,9�

GHO�'�/JV��Q����������
x O¶HQWLWj SUHVXQWD�GHO�FDQWLHUH�q�VXSHULRUH DL�����XRPLQL�JLRUQR�
3HU�TXHVWH�PRWLYD]LRQL�DO�PRPHQWR�VL�q�UHVR�RSSRUWXQR UHGLJHUH�LO 3LDQR�GL�6LFXUH]]D�H�GL�
&RRUGLQDPHQWR�JHQHUDOH�WLSR�SUHYLVWR�GDO�7LWROR�,9�'�/JV��Q����������
/
$SSDOWDWRUH�� HQWUR����JLRUQL�GDOO
DJJLXGLFD]LRQH�H�FRPXQTXH�SULPD�GHOO
LQL]LR�GHL� ODYRUL��
GHYH�SUHGLVSRUUH�H�FRQVHJQDUH�DOOD�VWD]LRQH�DSSDOWDQWH��LO�SURSULR�326�SHU�TXDQWR�DWWLHQH�
DOOH� SURSULH� VFHOWH� DXWRQRPH� H� UHODWLYH� UHVSRQVDELOLWj� QHOO
RUJDQL]]D]LRQH� GHO� FDQWLHUH� H�
QHOO
HVHFX]LRQH�GHL�ODYRUL

$UW����� � 1RUPH�GL�VLFXUH]]D�JHQHUDOL�H�VLFXUH]]D�QHO�FDQWLHUH
�� $QFKH�DL�VHQVL��PD�QRQ�VROR��GHOO¶DUW������FRPPD����GHO�'�/JV��Q�����������O¶$SSDOWDWRUH�q�

REEOLJDWR�
DG�RVVHUYDUH� OH�PLVXUH�JHQHUDOL�GL� WXWHOD�GL� FXL�DJOL�DUWW�������������H����GHO�'�/JV��
Q��������� H� DOO¶DOOHJDWR� ;,,,� DOOR� VWHVVR� GHFUHWR� QRQFKp� OH� DOWUH� GLVSRVL]LRQL� GHO�
PHGHVLPR�GHFUHWR�DSSOLFDELOL�DOOH�ODYRUD]LRQL�SUHYLVWH�QHO�FDQWLHUH�

D� D ULVSHWWDUH� H� FXUDUH� LO� SLHQR� ULVSHWWR� GL� WXWWH� OH� QRUPH� YLJHQWL� LQ� PDWHULD� GL�
SUHYHQ]LRQH� GHJOL� LQIRUWXQL� H� LJLHQH� GHO� ODYRUR� H� LQ� RJQL� FDVR� LQ� FRQGL]LRQH� GL�
SHUPDQHQWH�VLFXUH]]D�H� LJLHQH��QHOO¶RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GHJOL�DUWW��GD�����D�
����GHO�'�/JV��Q����������H�GHJOL�DOOHJDWL�;9,,��;9,,,��;,;��;;��;;,,��;;,9��;;9��;;9,��
;;9,,�� ;;9,,,�� ;;,;�� ;;;�� ;;;,�� ;;;,,�� ;;;,,,�� ;;;,9�� ;;;9� H� ;/,�� DOOR� VWHVVR�
GHFUHWR�

E� D� YHULILFDUH� FRVWDQWHPHQWH� OD� SUHVHQ]D� GL� WXWWH� OH� FRQGL]LRQL� GL� VLFXUH]]D� GHL� ODYRUL�
DIILGDWL�

F� DG� RVVHUYDUH� OH� GLVSRVL]LRQL� GHO� YLJHQWH� 5HJRODPHQWR� /RFDOH� GL� ,JLHQH�� SHU� TXDQWR�
DWWLHQH�OD�JHVWLRQH�GHO�FDQWLHUH��LQ�TXDQWR�QRQ�LQ�FRQWUDVWR�FRQ�OH�GLVSRVL]LRQL�GL�FXL�DO�
FRPPD���

�� /¶$SSDOWDWRUH�SUHGLVSRQH��SHU�WHPSR�H�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�YLJHQWL�GLVSRVL]LRQL��
JOL�DSSRVLWL�3LDQL�SHU�OD�ULGX]LRQH�GHO�UXPRUH�� LQ�UHOD]LRQH�DO�SHUVRQDOH�H�DOOH�DWWUH]]DWXUH�
XWLOL]]DWH�

�� /¶$SSDOWDWRUH� JDUDQWLVFH� FKH� OH� ODYRUD]LRQL�� FRPSUHVH� TXHOOH HYHQWXDOPHQWH DIILGDWH� DL�
VXEDSSDOWDWRUL��VLDQR�HVHJXLWH�VHFRQGR�LO�FULWHULR�©LQFLGHQW�DQG�LQMXU\�IUHHª�

�� /¶$SSDOWDWRUH� QRQ� SXz� LQL]LDUH� R� FRQWLQXDUH� L� ODYRUL� VH� q� LQ� GLIHWWR� QHOO¶DSSOLFD]LRQH� GL�
TXDQWR�VWDELOLWR�DOO¶DUW������FRPPL������R����RSSXUH�DJOL�DUWW�������������R����



��

$UW����� � 3LDQR�GL�VLFXUH]]D�H�GL�FRRUGLQDPHQWR
�� /¶DSSDOWDWRUH�q REEOLJDWR�DG�RVVHUYDUH�VFUXSRORVDPHQWH�H�VHQ]D�ULVHUYH�R�HFFH]LRQL��LO�36&�

FKH� OD� VWD]LRQH� DSSDOWDQWH� PHWWH� D� GLVSRVL]LRQH�� DL� VHQVL� GHOO¶DUW�� ���� GHO� '�/JV�� Q��
��������� LQ� FRQIRUPLWj� DOO¶DOOHJDWR� ;9�� SXQWL� �� H� �� DOOR� VWHVVR� GHFUHWR�� FRUUHGDWR� GDO�
FRPSXWR� PHWULFR� HVWLPDWLYR� GHL� FRVWL� SHU� OD� VLFXUH]]D� GL� FXL� DO� SXQWR� �� GHOOR� VWHVVR�
DOOHJDWR��GHWHUPLQDWL�DOO¶DUW�����SDUDJUDIR���

�� /¶REEOLJR�GL�FXL�DO�FRPPD���q�HVWHVR�DOWUHVu�
D� DOOH�HYHQWXDOL�PRGLILFKH�H�LQWHJUD]LRQL�GLVSRVWH�DXWRQRPDPHQWH�GDO�&RRUGLQDWRUH�SHU�OD

6LFXUH]]D� LQ� IDVH� GL� HVHFX]LRQH� LQ� VHJXLWR� D� VRVWDQ]LDOL� YDULD]LRQL� DOOH� FRQGL]LRQL� GL�
VLFXUH]]D�VRSUDYYHQXWH�DOOD�SUHFHGHQWH�YHUVLRQH�GHO�36&�

E� DOOH� HYHQWXDOL�PRGLILFKH� H� LQWHJUD]LRQL� DSSURYDWH� R� DFFHWWDWH� GDO� &RRUGLQDWRUH� SHU� OD�
6LFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH�DL�VHQVL�GHOO¶DUW�����GHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH�

F� D�WXWWL�L�VXEDSSDOWDWRUL��VXEIRUQLWRUL��ODYRUDWRUL�LQGLYLGXDOL�FKH�HQWUDQR�LQ�FDQWLHUH�
�� 6H� SULPD� GHOOD� VWLSXOD]LRQH� GHO� FRQWUDWWR� �D� VHJXLWR� GL� DJJLXGLFD]LRQH� DG� XQ�

UDJJUXSSDPHQWR� WHPSRUDQHR� GL� LPSUHVH�� RSSXUH� QHO� FRUVR� GHL� ODYRUL� �D� VHJXLWR� GL�
DXWRUL]]D]LRQH� DO� VXEDSSDOWR� R� GL� VXEHQWUR� GL� LPSUHVD� DG� DOWUD� LPSUHVD� UDJJUXSSDWD�
HVWURPHVVD� DL� VHQVL� GHOO¶DUW�� ���� FRPPL� ��� R� ��� GHO� '�/JV�� ��������� VL� YHULILFD� XQD�
YDULD]LRQH�GHOOH�LPSUHVH�FKH�GHYRQR�RSHUDUH�LQ�FDQWLHUH��LO�&RRUGLQDWRUH�SHU�OD�6LFXUH]]D�LQ�
IDVH�GL�HVHFX]LRQH�GHYH�SURYYHGHUH�WHPSHVWLYDPHQWH�
D� DG�DGHJXDUH�LO�36&��VH�QHFHVVDULR�
E� DG�DFTXLVLUH�L�326�GHOOH�QXRYH�LPSUHVH�

$UW� ��� � 0RGLILFKH�H�LQWHJUD]LRQL�DO�SLDQR�GL�VLFXUH]]D�H�GL�FRRUGLQDPHQWR
�� /¶$SSDOWDWRUH�'(9(�SUHVHQWDUH�DO�&RRUGLQDWRUH�SHU�OD�6LFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH��XQD�

R�SL� SURSRVWH�PRWLYDWH�GL�PRGLILFD]LRQH�R�GL�LQWHJUD]LRQH�DO�36&��QHL�VHJXHQWL�FDVL�
D� SHU� DGHJXDUQH� L� FRQWHQXWL� DOOH� SURSULH� WHFQRORJLH� RSSXUH� TXDQGR� ULWHQJD� GL� SRWHU�

PHJOLR�JDUDQWLUH�OD�VLFXUH]]D�QHO�FDQWLHUH�VXOOD�EDVH�GHOOD�SURSULD�HVSHULHQ]D��DQFKH�LQ�
VHJXLWR�DOOD�FRQVXOWD]LRQH�REEOLJDWRULD�H�SUHYHQWLYD�GHL�UDSSUHVHQWDQWL�SHU�OD�VLFXUH]]D�
GHL�SURSUL�ODYRUDWRUL�R�D�ULOLHYL�GD�SDUWH�GHJOL�RUJDQL�GL�YLJLODQ]D�

E� SHU�JDUDQWLUH�LO�ULVSHWWR�GHOOH�QRUPH�SHU�OD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�H�OD�WXWHOD�GHOOD�
VDOXWH�GHL�ODYRUDWRUL�HYHQWXDOPHQWH�GLVDWWHVH�QHO�SLDQR�GL�VLFXUH]]D��DQFKH�LQ�VHJXLWR�D�
ULOLHYL�R�SUHVFUL]LRQL�GHJOL�RUJDQL�GL�YLJLODQ]D�

�� /
$SSDOWDWRUH� KD� LO� GLULWWR� FKH� LO� &RRUGLQDWRUH� SHU� OD� 6LFXUH]]D� LQ� IDVH� GL� HVHFX]LRQH� VL�
SURQXQFL� WHPSHVWLYDPHQWH�� FRQ� DWWR� PRWLYDWR� GD� DQQRWDUH� VXOOD� GRFXPHQWD]LRQH� GL�
FDQWLHUH�� VXOO¶DFFRJOLPHQWR� R� LO� ULJHWWR� GHOOH� SURSRVWH� SUHVHQWDWH�� OH� GHFLVLRQL� GHO�
&RRUGLQDWRUH�VRQR�YLQFRODQWL�SHU�O
$SSDOWDWRUH�

�� 6H� HQWUR� LO� WHUPLQH� GL� WUH� JLRUQL� ODYRUDWLYL� GDOOD� SUHVHQWD]LRQH� GHOOH� SURSRVWH�
GHOO¶$SSDOWDWRUH��SURURJDELOH�XQD�VROD�YROWD�GL�DOWUL�WUH�JLRUQL�ODYRUDWLYL��LO�&RRUGLQDWRUH�SHU�
OD�6LFXUH]]D�QRQ�VL�SURQXQFLD�
D� QHL� FDVL� GL� FXL� DO� FRPPD� ��� OHWWHUD� D��� OH� SURSRVWH� VL� LQWHQGRQR� DFFROWH�� O¶HYHQWXDOH�

DFFRJOLPHQWR�HVSOLFLWR�R�WDFLWR�GHOOH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�QRQ�SXz�LQ�DOFXQ�PRGR�
JLXVWLILFDUH� YDULD]LRQL� LQ� DXPHQWR� R� DGHJXDPHQWL� LQ� DXPHQWR� GHL� SUH]]L� SDWWXLWL�� Qp�
PDJJLRUD]LRQL�GL�DOFXQ�JHQHUH�GHO�FRUULVSHWWLYR�

E� QHL� FDVL� GL� FXL� DO� FRPPD� ��� OHWWHUD� E��� OH� SURSRVWH� VL� LQWHQGRQR� DFFROWH� VH QRQ�
FRPSRUWDQR� YDULD]LRQL� LQ� DXPHQWR� R� DGHJXDPHQWL� LQ� DXPHQWR� GHL� SUH]]L� SDWWXLWL�� Qp�
PDJJLRUD]LRQL�GL�DOFXQ�JHQHUH�GHO�FRUULVSHWWLYR��GLYHUVDPHQWH�VL�LQWHQGRQR�ULJHWWDWH�

�� 1HL� FDVL� GL� FXL� DO� FRPPD� ��� OHWWHUD� E��� QHO� VROR� FDVR� GL� DFFRJOLPHQWR� HVSOLFLWR�� VH OH�
PRGLILFD]LRQL� H� LQWHJUD]LRQL� FRPSRUWDQR� PDJJLRUL� FRVWL� SHU� O¶$SSDOWDWRUH�� GHELWDPHQWH�
SURYDWL� H� GRFXPHQWDWL�� H� VH� OD� 6RFLHWj� ULFRQRVFH� WDOH� PDJJLRUH� RQHURVLWj�� WURYD�
DSSOLFD]LRQH�OD�GLVFLSOLQD�GHOOH�YDULDQWL�



��

$UW� ��� � 3LDQR�RSHUDWLYR�GL�VLFXUH]]D�
�� /
$SSDOWDWRUH�� HQWUR����JLRUQL�GDOO
DJJLXGLFD]LRQH�H�FRPXQTXH�SULPD�GHOO
LQL]LR�GHL� ODYRUL��

GHYH�SUHGLVSRUUH�H� FRQVHJQDUH�DOOD� 6�$�� H� DO�&RRUGLQDWRUH�SHU� OD�6LFXUH]]D�QHOOD� IDVH�GL�
HVHFX]LRQH��LO�326�SHU�TXDQWR�DWWLHQH�DOOH�SURSULH�VFHOWH�DXWRQRPH�H�UHODWLYH�UHVSRQVDELOLWj�
QHOO
RUJDQL]]D]LRQH�GHO�FDQWLHUH�H�QHOO
HVHFX]LRQH�GHL�ODYRUL��,O�326��UHGDWWR�DL�VHQVL�GHOO¶DUW��
����FRPPD����OHWWHUD�K���GHO�'�/JV��Q����������H�GHO�SXQWR�����GHOO¶DOOHJDWR�;9�DO�SUHGHWWR�
GHFUHWR�� FRPSUHQGH� LO� 'RFXPHQWR� GL� 9DOXWD]LRQH� GHL� 5LVFKL� GL� FXL� DJOL� DUWW�� ��� H� ��� GHO�
FLWDWR�'�/JV��Q�����������FRQ�ULIHULPHQWR�DOOR�VSHFLILFR�FDQWLHUH�H�GHYH�HVVHUH�DJJLRUQDWR�
DG�RJQL�PXWDPHQWR�GHOOH�ODYRUD]LRQL�ULVSHWWR�DOOH�SUHYLVLRQL�

�� ,O�326�GHYH�HVVHUH� UHGDWWR�GD�FLDVFXQD� LPSUHVD�RSHUDQWH�QHO� FDQWLHUH�H�FRQVHJQDWR�DOOD�
6RFLHWj��SHU�LO�WUDPLWH�GHOO¶$SSDOWDWRUH��SULPD�GHOO¶LQL]LR�GHL�ODYRUL�SHU�L�TXDOL�HVVR�q�UHGDWWR�

�� /¶$SSDOWDWRUH�q�WHQXWR�DG�DFTXLVLUH�L�326�UHGDWWL�GDOOH�LPSUHVH�VXEDSSDOWDWULFL�GL�FXL�DOO¶DUW��
���� FRPPD� ��� OHWWHUD� H��� VXE�� ��� GHO� SUHVHQWH� &DSLWRODWR� VSHFLDOH�� QRQFKp� D� FXUDUH� LO�
FRRUGLQDPHQWR�GL�WXWWH�OH�LPSUHVH�RSHUDQWL�QHO�FDQWLHUH��DO�ILQH�GL�UHQGHUH�JOL�VSHFLILFL�326�
FRPSDWLELOL�WUD� ORUR�H�FRHUHQWL�FRQ�LO�SLDQR�SUHVHQWDWR�GDOO¶$SSDOWDWRUH��,Q�RJQL�FDVR�WURYD�
DSSOLFD]LRQH�TXDQWR�SUHYLVWR�GDOO¶DUW�����FRPPD���H���

�� $L�VHQVL�GHOO¶DUW������FRPPD���ELV��GHO�'�/JV��Q�����������LO�326�QRQ�q�QHFHVVDULR�SHU�JOL�
RSHUDWRUL� FKH� VL� OLPLWDQR� D� IRUQLUH�PDWHULDOL� R� DWWUH]]DWXUH�� UHVWDQR� IHUPL� SHU� L� SUHGHWWL�
RSHUDWRUL�JOL�REEOLJKL�GL�FXL�DOO¶DUW�����GHO�FLWDWR�'�/JV��Q����������

�� ,O�326��IHUPL�UHVWDQGR�L�PDJJLRUL�FRQWHQXWL�UHODWLYL�DOOD�VSHFLILFLWj�GHOOH�VLQJROH�LPSUHVH�H�
GHOOH�VLQJROH�ODYRUD]LRQL��GHYH�DYHUH�LQ�RJQL�FDVR�L�FRQWHQXWL�PLQLPL�SUHYLVWL�GDOO¶DOOHJDWR�,�
DO� GHFUHWR� LQWHUPLQLVWHULDOH� �� VHWWHPEUH� ����� �SXEEOLFDWR� VXOOD� *�8�� Q�� ���� GHO� ���
VHWWHPEUH��������HVVR�FRVWLWXLVFH�SLDQR�FRPSOHPHQWDUH�GL�GHWWDJOLR�GHO�36&�GL�FXL�DOO
DUW��
���GHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH�

$UW� ��� � 2VVHUYDQ]D�H�DWWXD]LRQH�GHL�SLDQL�GL�VLFXUH]]D
�� /¶$SSDOWDWRUH� q� REEOLJDWR� DG� RVVHUYDUH� OH�PLVXUH� JHQHUDOL� GL� WXWHOD� GL� FXL� DOO
DUW�� ��� GHO�

'�/JV��Q����������� FRQ�SDUWLFRODUH� ULJXDUGR�DOOH� FLUFRVWDQ]H� H�DJOL� DGHPSLPHQWL� GHVFULWWL�
DJOL�DUWW��GD����D�����H�DJOL�DOOHJDWL�GD�;9,�D�;;9�GHOOR�VWHVVR�GHFUHWR�

�� ,� 3LDQL� GL� VLFXUH]]D� GHYRQR� HVVHUH� UHGDWWL� LQ� FRQIRUPLWj� DOO¶DOOHJDWR� ;9� DO� '�/JV�� Q��
���������QRQFKp�DOOD�PLJOLRUH�OHWWHUDWXUD�WHFQLFD�LQ�PDWHULD�

�� /
$SSDOWDWRUH� q� REEOLJDWR� D� FRPXQLFDUH� WHPSHVWLYDPHQWH� SULPD� GHOO
LQL]LR� GHL� ODYRUL� H�
TXLQGL�SHULRGLFDPHQWH��D� ULFKLHVWD�GHOOD�6RFLHWj�R�GHO�&RRUGLQDWRUH�SHU� OD�6LFXUH]]D�QHOOD�
IDVH� GL� HVHFX]LRQH�� O
LVFUL]LRQH� DOOD� &DPHUD� GL� &RPPHUFLR�� ,QGXVWULD�� $UWLJLDQDWR� H�
$JULFROWXUD�� O
LQGLFD]LRQH� GHL� FRQWUDWWL� FROOHWWLYL� DSSOLFDWL� DL� ODYRUDWRUL� GLSHQGHQWL� H� OD�
GLFKLDUD]LRQH�FLUFD�O
DVVROYLPHQWR�GHJOL�REEOLJKL�DVVLFXUDWLYL�H�SUHYLGHQ]LDOL��/¶$SSDOWDWRUH�q�
WHQXWR� D� FXUDUH� LO� FRRUGLQDPHQWR� GL� WXWWH� OH� LPSUHVH� RSHUDQWL� QHO� FDQWLHUH�� DO� ILQH� GL�
UHQGHUH� JOL� VSHFLILFL� SLDQL� UHGDWWL� GDOOH� LPSUHVH� VXEDSSDOWDWULFL� FRPSDWLELOL� WUD� ORUR� H�
FRHUHQWL�FRQ�LO�SLDQR�SUHVHQWDWR�GDOO¶$SSDOWDWRUH��,Q�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR�R�
GL�FRQVRU]LR�RUGLQDULR�GL�LPSUHVH�GHWWR�REEOLJR�LQFRPEH�DOO¶LPSUHVD�PDQGDWDULD��LQ�FDVR�GL�
FRQVRU]LR�VWDELOH�R�GL�FRQVRU]LR�GL�FRRSHUDWLYH�R�GL�LPSUHVH�DUWLJLDQH�WDOH�REEOLJR�LQFRPEH�
DO�FRQVRU]LR��,O�GLUHWWRUH�WHFQLFR�GL�FDQWLHUH�q�UHVSRQVDELOH�GHO�ULVSHWWR�GHO�SLDQR�GD�SDUWH�GL�
WXWWH�OH�LPSUHVH�LPSHJQDWH�QHOO¶HVHFX]LRQH�GHL�ODYRUL�

�� ,O�36&�H�LO�326��R�L�326�VH�SL��GL�XQR��IRUPDQR�SDUWH�LQWHJUDQWH�GHO�FRQWUDWWR�GL�DSSDOWR��
/H� JUDYL� R� ULSHWXWH� YLROD]LRQL� GHL� SLDQL� VWHVVL� GD� SDUWH� GHOO¶$SSDOWDWRUH�� FRPXQTXH�
DFFHUWDWH�� SUHYLD� IRUPDOH� FRVWLWX]LRQH� LQ� PRUD� GHOO¶LQWHUHVVDWR�� FRVWLWXLVFRQR� FDXVD� GL�
ULVROX]LRQH�GHO�FRQWUDWWR�

�� $L� VHQVL� GHOO¶DUW�� ����� FRPPD� ��� GHO� '�/JV�� ��������� O¶$SSDOWDWRUH� q� VROLGDOPHQWH�
UHVSRQVDELOH� FRQ� L� VXEDSSDOWDWRUL� SHU� JOL� DGHPSLPHQWL�� GD� SDUWH� GL� TXHVWR� XOWLPR�� GHJOL�
REEOLJKL�GL�VLFXUH]]D�

&$32�� � ',6&,3/,1$�'(/�68%$33$/72



��

$UW����� ± 6XEDSSDOWR
�� 7XWWH� OH� ODYRUD]LRQL�� D� TXDOVLDVL� FDWHJRULD� DSSDUWHQJDQR� VRQR� VXEDSSDOWDELOL� H� QHL� OLPLWL�

LPSRVWL�GDOO¶DUW������GHO�'��/JV�����������FRPH�PRGLILFDWR�H� LQWHJUDWR�GDOO¶DUW����FRPPD�
���GHO '�/�����������FRPH�FRQYHUWLWR�GDOOD�/��������� H�GDOOD�/�����������

�� /
DIILGDPHQWR�LQ�VXEDSSDOWR�q�FRQVHQWLWR��SUHYLD�DXWRUL]]D]LRQH�GHOOD�6WD]LRQH�DSSDOWDQWH��
DOOH�VHJXHQWL�FRQGL]LRQL�
D� FKH� O
DSSDOWDWRUH� SURYYHGD� DO� GHSRVLWR� GL� FRSLD� DXWHQWLFD� GHO� FRQWUDWWR� GL� VXEDSSDOWR�

SUHVVR� OD� 6WD]LRQH� DSSDOWDQWH� DOPHQR� ��� JLRUQL� SULPD� GHOOD� GDWD� GL� HIIHWWLYR� LQL]LR�
GHOO
HVHFX]LRQH� GHOOH� UHODWLYH� ODYRUD]LRQL� VXEDSSDOWDWH�� XQLWDPHQWH� DOOD� GLFKLDUD]LRQH�
FLUFD�OD�VXVVLVWHQ]D�R�PHQR�GL�HYHQWXDOL�IRUPH�GL�FRQWUROOR�R�GL�FROOHJDPHQWR��D�QRUPD�
GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH��FRQ�O
LPSUHVD�DOOD�TXDOH�q�DIILGDWR�LO�VXEDSSDOWR��LQ�
FDVR� GL� DVVRFLD]LRQH� WHPSRUDQHD�� VRFLHWj� GL� LPSUHVH� R� FRQVRU]LR�� DQDORJD�
GLFKLDUD]LRQH� GHYH� HVVHUH� HIIHWWXDWD� GD� FLDVFXQD� GHOOH� LPSUHVH� SDUWHFLSDQWL�
DOO
DVVRFLD]LRQH��VRFLHWj�R�FRQVRU]LR�

E� FKH�O
DSSDOWDWRUH��XQLWDPHQWH�DO�GHSRVLWR�GHO�FRQWUDWWR�GL�VXEDSSDOWR�SUHVVR�OD�6WD]LRQH�
DSSDOWDQWH�� DL VHQVL� GHOOD� OHWWHUD� E��� WUDVPHWWD� DOOD� VWHVVD� 6WD]LRQH� DSSDOWDQWH� OD�
GRFXPHQWD]LRQH�DWWHVWDQWH�FKH� LO� VXEDSSDOWDWRUH�q� LQ�SRVVHVVR�GHL� UHTXLVLWL�SUHVFULWWL�
GDOOD�QRUPDWLYD�YLJHQWH�SHU�OD�SDUWHFLSD]LRQH�DOOH�JDUH�GL�ODYRUL�SXEEOLFL��LQ�UHOD]LRQH�DL�
ODYRUL�GD�UHDOL]]DUH�LQ�VXEDSSDOWR�

F� FKH�QRQ�VXVVLVWDQR��QHL�FRQIURQWL�GHO�VXEDSSDOWDWRUH��OH�FDXVH�GL�GLYLHWR��GL�GHFDGHQ]D�
R� GL� VRVSHQVLRQH� SUHYLVWH� GDOO
DUW�� ��� GHO� '�/JV�� Q�� ��������� H� VXFFHVVLYH�
PRGLILFD]LRQL�H�LQWHJUD]LRQL�

�� ,O� VXEDSSDOWR� H� O
DIILGDPHQWR� LQ� FRWWLPR�GHYRQR� HVVHUH� DXWRUL]]DWL� SUHYHQWLYDPHQWH� GDOOD�
6WD]LRQH� DSSDOWDQWH� LQ� VHJXLWR� D� ULFKLHVWD� VFULWWD� GHOO
DSSDOWDWRUH�� O
DXWRUL]]D]LRQH� q�
ULODVFLDWD�HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD��WDOH�WHUPLQH�SXz�HVVHUH�SURURJDWR�
XQD� VROD� YROWD� SHU� QRQ� SL�� GL� ��� JLRUQL�� RYH� ULFRUUDQR� JLXVWLILFDWL� PRWLYL�� WUDVFRUVR� LO�
PHGHVLPR� WHUPLQH�� HYHQWXDOPHQWH� SURURJDWR�� VHQ]D� FKH� OD� 6WD]LRQH� DSSDOWDQWH� DEELD�
SURYYHGXWR�� O
DXWRUL]]D]LRQH� VL� LQWHQGH� FRQFHVVD�D� WXWWL� JOL� HIIHWWL� TXDORUD� VLDQR�YHULILFDWH�
WXWWH� OH�FRQGL]LRQL�GL� OHJJH�SHU� O
DIILGDPHQWR�GHO�VXEDSSDOWR��3HU� L�VXEDSSDOWL�R�FRWWLPL�GL�
LPSRUWR� LQIHULRUH� DO� ��� GHOO
LPSRUWR� GHL� ODYRUL� DIILGDWL� R� GL� LPSRUWR� LQIHULRUH� D� ¼�
������������ L� WHUPLQL� SHU� LO� ULODVFLR�GHOO
DXWRUL]]D]LRQH�GD�SDUWH�GHOOD� VWD]LRQH�DSSDOWDQWH�
VRQR�ULGRWWL�GHOOD�PHWj�

�� /
DIILGDPHQWR�GL�ODYRUL�LQ�VXEDSSDOWR�FRPSRUWD�L�VHJXHQWL�REEOLJKL�
D� O
DSSDOWDWRUH� GHYH� SUDWLFDUH�� SHU� L� ODYRUL� H OH� RSHUH� DIILGDWH� LQ� VXEDSSDOWR�� L� SUH]]L�

ULVXOWDQWL�DOO
DJJLXGLFD]LRQH�ULEDVVDWL�LQ�PLVXUD�QRQ�VXSHULRUH�DO����SHU�FHQWR�
E� QHL�FDUWHOOL�HVSRVWL�DOO
HVWHUQR�GHO�FDQWLHUH�GHYRQR�HVVHUH�LQGLFDWL�DQFKH�L�QRPLQDWLYL�GL�

WXWWH� OH� LPSUHVH� VXEDSSDOWDWULFL�� FRPSOHWL� GHOO
LQGLFD]LRQH� GHOOD� FDWHJRULD� GHL� ODYRUL�
VXEDSSDOWDWL�H�GHOO
LPSRUWR�GHL�PHGHVLPL�

F� OH�LPSUHVH�VXEDSSDOWDWULFL�GHYRQR�RVVHUYDUH�LQWHJUDOPHQWH�LO�WUDWWDPHQWR�HFRQRPLFR�H�
QRUPDWLYR�VWDELOLWR�GDL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOH�H�WHUULWRULDOH�LQ�YLJRUH�SHU�LO�VHWWRUH�
H� SHU� OD� ]RQD� QHOOD� TXDOH� VL� VYROJRQR� L� ODYRUL� H� VRQR� UHVSRQVDELOL�� LQ� VROLGR� FRQ�
O
DSSDOWDWRUH�� GHOO
RVVHUYDQ]D� GHOOH� QRUPH� DQ]LGHWWH� QHL� FRQIURQWL� GHL� ORUR� GLSHQGHQWL�
SHU�OH�SUHVWD]LRQL�UHVH�QHOO
DPELWR�GHO�VXEDSSDOWR�

G� OH� LPSUHVH� VXEDSSDOWDWULFL�� SHU� WUDPLWH� GHOO
DSSDOWDWRUH�� GHYRQR� WUDVPHWWHUH� DOOD�
6WD]LRQH� DSSDOWDQWH�� SULPD� GHOO
LQL]LR� GHL� ODYRUL�� OD� GRFXPHQWD]LRQH� GL� DYYHQXWD�
GHQXQ]LD�DJOL�HQWL�SUHYLGHQ]LDOL��LQFOXVD�OD�&DVVD�HGLOH��DVVLFXUDWLYL�HG�DQWLQIRUWXQLVWLFL�

H� $L� ILQL� GHO� SUHVHQWH� DUWLFROR� q� FRQVLGHUDWR� VXEDSSDOWR� TXDOVLDVL� FRQWUDWWR� DYHQWH� DG�
RJJHWWR� DWWLYLWj� RYXQTXH� HVSOHWDWH� FKH� ULFKLHGDQR� O
LPSLHJR� GL�PDQRGRSHUD�� TXDOL� OH�
IRUQLWXUH�FRQ�SRVD�LQ�RSHUD�H�L�QROL�D�FDOGR��VH�VLQJRODUPHQWH�GL�LPSRUWR�VXSHULRUH�DO���
SHU� FHQWR� GHOO
LPSRUWR� GHL� ODYRUL� DIILGDWL� R� GL� LPSRUWR� VXSHULRUH� D� �������� HXUR� H�
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TXDORUD�O
LQFLGHQ]D�GHO�FRVWR�GHOOD�PDQRGRSHUD�H�GHO�SHUVRQDOH�VLD�VXSHULRUH�DO����SHU�
FHQWR�GHOO
LPSRUWR�GHO�FRQWUDWWR�GL�VXEDSSDOWR�

�� ,�ODYRUL�DIILGDWL�LQ�VXEDSSDOWR�QRQ�SRVVRQR�HVVHUH�RJJHWWR�GL�XOWHULRUH�VXEDSSDOWR�SHUWDQWR�LO�
VXEDSSDOWDWRUH� QRQ� SXz� VXEDSSDOWDUH� D� VXD� YROWD� L� ODYRUL�� )DQQR� HFFH]LRQH� DO� SUHGHWWR�
GLYLHWR� OH� IRUQLWXUD� FRQ� SRVD� LQ� RSHUD� GL� LPSLDQWL� H� GL� VWUXWWXUH� VSHFLDOL� LQGLYLGXDWH� FRQ�
DSSRVLWR�UHJRODPHQWR��LQ�WDOL�FDVL�LO�IRUQLWRUH�R�LO�VXEDSSDOWDWRUH��SHU�OD�SRVD�LQ�RSHUD�R�LO�
PRQWDJJLR��SXz�DYYDOHUVL�GL�LPSUHVH�GL�SURSULD�ILGXFLD�SHU�OH�TXDOL�QRQ�VXVVLVWD�DOFXQR�GHL�
GLYLHWL� GL� FXL� DO� FRPPD� ��� OHWWHUD� G��� Ê� IDWWR� REEOLJR� DOO
DSSDOWDWRUH� GL� FRPXQLFDUH� DOOD�
6WD]LRQH�DSSDOWDQWH��SHU�WXWWL�L�VXE�FRQWUDWWL��LO�QRPH�GHO�VXE�FRQWUDHQWH��O
LPSRUWR�GHO�VXE�
FRQWUDWWR��O
RJJHWWR�GHO�ODYRUR��VHUYL]LR�R�IRUQLWXUD�DIILGDWL�

$UW����� � 5HVSRQVDELOLWj�LQ�PDWHULD�GL�VXEDSSDOWR
�� /
$SSDOWDWRUH� UHVWD� LQ� RJQL� FDVR� UHVSRQVDELOH� QHL� FRQIURQWL� GHOOD� 6WD]LRQH� DSSDOWDQWH� SHU�

O
HVHFX]LRQH�GHOOH�RSHUH�RJJHWWR�GL�VXEDSSDOWR��VROOHYDQGR�OD�6WD]LRQH�DSSDOWDQWH�PHGHVLPD�
GD�RJQL�SUHWHVD�GHL�VXEDSSDOWDWRUL�R�GD�ULFKLHVWH�GL�ULVDUFLPHQWR�GDQQL�DYDQ]DWH�GD�WHU]L�LQ�
FRQVHJXHQ]D�DOO
HVHFX]LRQH�GL�ODYRUL�VXEDSSDOWDWL�

�� ,O� GLUHWWRUH� GHL� ODYRUL� H� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR�� QRQFKp� LO� FRRUGLQDWRUH� SHU�
O
HVHFX]LRQH� LQ�PDWHULD� GL� VLFXUH]]D� GL� FXL� DOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO�
���� ODGGRYH� QHFHVVDULR�� SURYYHGRQR� D� YHULILFDUH�� RJQXQR� SHU� OD� SURSULD� FRPSHWHQ]D�� LO�
ULVSHWWR�GL�WXWWH�OH�FRQGL]LRQL�GL�DPPLVVLELOLWj�H�GHO�VXEDSSDOWR�

�� ,O� VXEDSSDOWR� QRQ� DXWRUL]]DWR� FRPSRUWD� OH� VDQ]LRQL� SHQDOL� SUHYLVWH� GDO� GHFUHWR�OHJJH� ���
DSULOH�������Q������� FRQYHUWLWR�GDOOD� OHJJH����JLXJQR�������Q������ �DPPHQGD� ILQR�D� XQ�
WHU]R�GHOO
LPSRUWR�GHOO
DSSDOWR��DUUHVWR�GD�VHL�PHVL�DG�XQ�DQQR��

$UW������� 3DJDPHQWR�GHL�VXEDSSDOWDWRUL
�� 4XDORUD�OD�6WD]LRQH�DSSDOWDQWH�QRQ�SURYYHGD�DO�SDJDPHQWR�GLUHWWR�GHL�VXEDSSDOWDWRUL�H�GHL�

FRWWLPLVWL��QHL�FDVL�VWDELOLWL�DO�FRPPD����GHOO
DUW����� GHO�'�/JV�Q���������� O
$SSDOWDWRUH�q�
REEOLJDWR� D� WUDVPHWWHUH� DOOD� VWHVVD� 6WD]LRQH� DSSDOWDQWH�� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL�
FLDVFXQ�SDJDPHQWR�HIIHWWXDWR�D�SURSULR� IDYRUH�� FRSLD�GHOOH� IDWWXUH�TXLHWDQ]DWH� UHODWLYH�DL�
SDJDPHQWL� GD� HVVR� FRUULVSRVWL� DL� PHGHVLPL� VXEDSSDOWDWRUL� R� FRWWLPLVWL�� FRQ� O
LQGLFD]LRQH�
GHOOH�HYHQWXDOL�ULWHQXWH�GL�JDUDQ]LD�HIIHWWXDWH�

&$32 � � &217529(56,(�0$12'23(5$�(6(&8=,21(�'
8)),&,2

$UW����� ± &RQWURYHUVLH
�� 4XDORUD��D�VHJXLWR�GHOO
LVFUL]LRQH�GL�ULVHUYH�VXL�GRFXPHQWL�FRQWDELOL��O
LPSRUWR�HFRQRPLFR�GHL�

ODYRUL� FRPSRUWL� YDULD]LRQL� ULVSHWWR� DOO
LPSRUWR� FRQWUDWWXDOH� LQ� PLVXUD� VXSHULRUH� DO� ��� SHU�
FHQWR� GL� TXHVW
XOWLPR�� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� DFTXLVLVFH� LPPHGLDWDPHQWH� OD�
UHOD]LRQH� ULVHUYDWD� GHO� GLUHWWRUH� GHL� ODYRUL� H�� RYH� QRPLQDWR�� GHO� FROODXGDWRUH� H�� VHQWLWR�
O
$SSDOWDWRUH�� IRUPXOD�DOOD�6WD]LRQH�DSSDOWDQWH��HQWUR����JLRUQL�GDOO
DSSRVL]LRQH�GHOO
XOWLPD�
GHOOH�ULVHUYH��SURSRVWD�PRWLYDWD�GL�DFFRUGR�ERQDULR��/D�6WD]LRQH�DSSDOWDQWH��HQWUR����JLRUQL�
GDOOD�SURSRVWD�GL� FXL� VRSUD��GHOLEHUD� LQ�PHULWR� FRQ�SURYYHGLPHQWR�PRWLYDWR�� ,O� YHUEDOH�GL�
DFFRUGR�ERQDULR�q�VRWWRVFULWWR�GDOO
$SSDOWDWRUH�

�� 2YH�QRQ� VL� SURFHGD� DOO
DFFRUGR� ERQDULR� DL� VHQVL� GHO� FRPPD��� H� O
$SSDOWDWRUH� FRQIHUPL� OH�
ULVHUYH��OD�GHILQL]LRQH�GHOOH�FRQWURYHUVLH�q�DWWULEXLWD�DO�*LXGLFH�RUGLQDULR�

�� 1HOOH�PRUH�GHOOD�ULVROX]LRQH�GHOOH�FRQWURYHUVLH�O
�$SSDOWDWRUH�QRQ�SXz�FRPXQTXH�UDOOHQWDUH�R�
VRVSHQGHUH�L�ODYRUL��Qp�ULILXWDUVL�GL�HVHJXLUH�JOL�RUGLQL�LPSDUWLWL�GDOOD�6WD]LRQH�DSSDOWDQWH�

$UW����� � &RQWUDWWL�FROOHWWLYL�H�GLVSRVL]LRQL�VXOOD�PDQRGRSHUD
�� $L�VHQVL�GHOO¶DUWLFROR����FRPPD���H�DUWLFROR�����FRPPL����H�����GHO�'�/JV����������LQ�FDVR�

GL� ULWDUGR� LPPRWLYDWR� QHO� SDJDPHQWR� GHOOH� UHWULEX]LRQL� GRYXWH� DO� SHUVRQDOH� GLSHQGHQWH�
GHOO¶DSSDOWDWRUH� R� GHL� VXEDSSDOWDWRUL�� O¶DPPLQLVWUD]LRQH� FRPPLWWHQWH� SXz� SDJDUH�
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GLUHWWDPHQWH� DL� ODYRUDWRUL� OH� UHWULEX]LRQL� DUUHWUDWH�� DQFKH� LQ� FRUVR� G
RSHUD�� XWLOL]]DQGR� OH�
VRPPH�WUDWWHQXWH�VXL�SDJDPHQWL�GHOOH�UDWH�GL�DFFRQWR�H�GL�VDOGR�DL�VHQVL�GHJOL�DUWLFROL�����
���GHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH�

�� ,Q� RJQL�PRPHQWR� LO� 'LUHWWRUH� GHL� /DYRUL� H�� SHU� VXR� WUDPLWH�� LO� 5�8�3��� SRVVRQR� ULFKLHGHUH�
DOO¶DSSDOWDWRUH�H�DL�VXEDSSDOWDWRUL�FRSLD�GHO� OLEUR�XQLFR�GHO� ODYRUR�GL�FXL�DOO¶DUWLFROR����GHO�
'�/��Q�����������FRQYHUWLWR�FRQ�OHJJH���DJRVWR�������Q�������SRVVRQR�DOWUHVu�ULFKLHGHUH�L�
GRFXPHQWL GL� ULFRQRVFLPHQWR� DO� SHUVRQDOH� SUHVHQWH� LQ� FDQWLHUH� H� YHULILFDUQH� OD� HIIHWWLYD�
LVFUL]LRQH� QHO� SUHGHWWR� OLEUR� XQLFR� GHO� ODYRUR� GHOO¶DSSDOWDWRUH� R� GHO� VXEDSSDOWDWRUH�
DXWRUL]]DWR�

�� $L�VHQVL�GHJOL�DUWLFROL�����FRPPD����OHWWHUD�X�������FRPPD���H�����FRPPD����GHO�'HFUHWR�Q��
���GHO�������QRQFKp�GHOO¶DUWLFROR����FRPPD����SULPR�SHULRGR��GHOOD�OHJJH�Q������GHO�������
O¶DSSDOWDWRUH� q� REEOLJDWR� D� IRUQLUH� D� FLDVFXQ� VRJJHWWR� RFFXSDWR� LQ� FDQWLHUH� XQD� DSSRVLWD�
WHVVHUD� GL� ULFRQRVFLPHQWR�� LPSHUPHDELOH� HG� HVSRVWD� LQ� IRUPD� YLVLELOH�� FRUUHGDWD� GL�
IRWRJUDILD��FRQWHQHQWH�OH�JHQHUDOLWj�GHO�ODYRUDWRUH��L�GDWL�LGHQWLILFDWLYL�GHO�GDWRUH�GL�ODYRUR�H�
OD�GDWD�GL�DVVXQ]LRQH�GHO�ODYRUDWRUH��/¶DSSDOWDWRUH�ULVSRQGH�GHOOR�VWHVVR�REEOLJR�DQFKH�SHU�L�
ODYRUDWRUL�GLSHQGHQWL�GDL�VXEDSSDOWDWRUL�DXWRUL]]DWL�� OD� WHVVHUD�GHL�SUHGHWWL� ODYRUDWRUL�GHYH�
ULSRUWDUH� JOL� HVWUHPL� GHOO¶DXWRUL]]D]LRQH� DO� VXEDSSDOWR�� 7XWWL� L� ODYRUDWRUL� VRQR� WHQXWL� DG�
HVSRUUH�GHWWD�WHVVHUD�GL�ULFRQRVFLPHQWR�

�� $JOL� VWHVVL� REEOLJKL� GHYRQR� RWWHPSHUDUH� DQFKH� L� ODYRUDWRUL� DXWRQRPL� FKH� HVHUFLWDQR�
GLUHWWDPHQWH� OD� SURSULD� DWWLYLWj� QHL� FDQWLHUL� H� LO� SHUVRQDOH� SUHVHQWH� RFFDVLRQDOPHQWH� LQ�
FDQWLHUH� FKH� QRQ� VLD� GLSHQGHQWH� GHOO¶DSSDOWDWRUH� R� GHJOL� HYHQWXDOL� VXEDSSDOWDWRUL� �VRFL��
DUWLJLDQL�GL� GLWWH� LQGLYLGXDOL� VHQ]D�GLSHQGHQWL��SURIHVVLRQLVWL�� IRUQLWRUL�HVWHUQL�� FROODERUDWRUL�
IDPLOLDUL� H� VLPLOL��� WXWWL� L� SUHGHWWL� VRJJHWWL� GHYRQR�SURYYHGHUH� LQ�SURSULR� H�� LQ� WDOL� FDVL�� OD�
WHVVHUD� GL� ULFRQRVFLPHQWR� GHYH� ULSRUWDUH� L� GDWL� LGHQWLILFDWLYL� GHO� FRPPLWWHQWH� DL� VHQVL�
GHOO¶DUWLFROR����FRPPD����VHFRQGR�SHULRGR��GHOOD�OHJJH�Q������GHO������

�� /D�YLROD]LRQH�GHJOL�REEOLJKL�GL�FXL�DL�FRPPL���H���FRPSRUWD�O¶DSSOLFD]LRQH��LQ�FDSR�DO�GDWRUH�
GL�ODYRUR��GHOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�HXUR�����DG�HXUR�����SHU�FLDVFXQ�ODYRUDWRUH��,O�
ODYRUDWRUH�PXQLWR�GHOOD�WHVVHUD�GL�ULFRQRVFLPHQWR�GL�FXL�DO�FRPPD���FKH�QRQ�SURYYHGH�DG�
HVSRUOD�q�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�HXUR����D�HXUR������1HL�FRQIURQWL�GHOOH�
SUHGHWWH� VDQ]LRQL�QRQ�q�DPPHVVD� OD�SURFHGXUD�GL�GLIILGD�GL� FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q������

$UW����� � 2UDULR�GL�ODYRUR
�� ,PSUHVD� VL� LPSHJQD� DOO
HVHFX]LRQH� GHL� ODYRUL� HQWUR� LO� QRUPDOH� RUDULR� FRQWUDWWXDOH� GHOOD�

FDWHJRULD� GL� DSSDUWHQHQ]D�� 'L� FLz� GRYUj� HVVHUH� WHQXWR� FRQWR� QHO� GLPHQVLRQDPHQWR� GHOOD�
IRU]D�RSHUDWLYD�GHVWLQDWD�DOO
HVHFX]LRQH�GHL� ODYRUL�SHU� LO� ULVSHWWR�GHL� WHUPLQL�GL�XOWLPD]LRQH�
VWDELOLWL�

�� 7XWWDYLD�� TXDORUD� VL� UHQGHVVH�QHFHVVDULR� UHFXSHUDUH� VOLWWDPHQWL� GL� SURJUDPPD�RULJLQDWL�GL�
IDWWR�GDOO
,PSUHVD��OD�'LUH]LRQH�/DYRUL�SRWUj�DXWRUL]]DUH�O
HVHFX]LRQH�LQ�SL��WXUQL�HG�LQ�RUDULR�
VWUDRUGLQDULR� QHO� ULVSHWWR� GHOOH� QRUPH� YLJHQWL� SHU� FLDVFXQD� FDWHJRULD�� VHQ]D� FKH� VLD�
FRQVHQWLWR� FKLHGHUH� FRPSHQVL� GLYHUVL� GDOO
DSSOLFD]LRQH� GHO� SUH]]R� FRQWUDWWXDOH� DL� ODYRUL�
HVHJXLWL��

$UW����� � 5LVROX]LRQH�GHO�FRQWUDWWR�² (VHFX]LRQH�G
XIILFLR�GHL�ODYRUL
�� &RVWLWXLVFRQR�FDXVD�GL�ULVROX]LRQH�GHO�FRQWUDWWR��GL�GLULWWR�H�VHQ]D�XOWHULRUH�PRWLYD]LRQH��

D� LQ�RJQXQR�GHL�FDVL�SUHYLVWL�GDO�'�/JV����������DUW������FRPPL������������
E� OD� SHUGLWD� GD� SDUWH� GHOO
$SSDOWDWRUH� GHL� UHTXLVLWL� SHU� O
HVHFX]LRQH� GHL� ODYRUL�� TXDOL� LO�

IDOOLPHQWR�R�OD�LUURJD]LRQH�GL�PLVXUH�VDQ]LRQDWRULH�R�FDXWHODUL�FKH�LQLELVFRQR�OD�FDSDFLWj�
GL�FRQWUDWWDUH�FRQ�OD�SXEEOLFD�DPPLQLVWUD]LRQH�

F� OD� QXOOLWj� DVVROXWD�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� SULPR� SHULRGR�� GHOOD� OHJJH� Q��
����������LQ�FDVR�GL�DVVHQ]D��QHO�FRQWUDWWR��GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�WUDFFLDELOLWj�
GHL�SDJDPHQWL�



��

�� &RVWLWXLVFRQR�DOWUHVu�FDXVD�GL�ULVROX]LRQH�GHO�FRQWUDWWR��H�OD�6RFLHWj�KD�IDFROWj�GL�ULVROYHUH�LO�
FRQWUDWWR�PHGLDQWH�OHWWHUD�UDFFRPDQGDWD��DQFKH�PHGLDQWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD��FRQ�
PHVVD� LQ�PRUD�GL� ���JLRUQL�� VHQ]D�QHFHVVLWj�GL� XOWHULRUL� DGHPSLPHQWL�� ROWUH� DL� FDVL� GL� FXL�
DOO¶DUW��������L�VHJXHQWL�FDVL�
D� LQDGHPSLPHQWR� DOOH� GLVSRVL]LRQL� GHOOD� '�/�� ULJXDUGR� DL� WHPSL� GL� HVHFX]LRQH� R� TXDQGR�

ULVXOWL� DFFHUWDWR� LO� PDQFDWR� ULVSHWWR� GHOOH� LQJLXQ]LRQL� R� GLIILGH� IDWWHJOL�� QHL� WHUPLQL�
LPSRVWL�GDJOL�VWHVVL�SURYYHGLPHQWL�

E� PDQLIHVWD�LQFDSDFLWj�R�LQLGRQHLWj��DQFKH�VROR�OHJDOH��QHOO¶HVHFX]LRQH�GHL�ODYRUL�
F� LQDGHPSLPHQWR�JUDYH�DFFHUWDWR�DOOH�QRUPH�GL�OHJJH�VXOOD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL��OD�

VLFXUH]]D�VXO�ODYRUR�H�OH�DVVLFXUD]LRQL�REEOLJDWRULH�GHO�SHUVRQDOH�RSSXUH�DOOD�QRUPDWLYD�
VXOOD� VLFXUH]]D� H� OD� VDOXWH� GHL� ODYRUDWRUL� GL� FXL� DO� '�/JV�� Q�� �������� R� DL� 3LDQL� GL�
VLFXUH]]D�GL�FXL�DJOL�DUWW���������H�����LQWHJUDQWL�LO�FRQWUDWWR��R�GHOOH�LQJLXQ]LRQL�IDWWHJOL
DO� ULJXDUGR� GDOOD� '�/��� GDO� 5�8�3�� R� GDO� &RRUGLQDWRUH� SHU� OD� 6LFXUH]]D ODGGRYH�
QHFHVVDULR�

G� VRVSHQVLRQH� GHL� ODYRUL� R�PDQFDWD� ULSUHVD� GHJOL� VWHVVL� GD� SDUWH� GHOO¶$SSDOWDWRUH� VHQ]D�
JLXVWLILFDWR�PRWLYR�

H� UDOOHQWDPHQWR�GHL� ODYRUL�� VHQ]D�JLXVWLILFDWR�PRWLYR�� LQ�PLVXUD� WDOH�GD�SUHJLXGLFDUH� OD�
UHDOL]]D]LRQH�GHL�ODYRUL�QHL�WHUPLQL�SUHYLVWL�GDO�FRQWUDWWR�

I� VXEDSSDOWR� DEXVLYR�� DVVRFLD]LRQH� LQ� SDUWHFLSD]LRQH�� FHVVLRQH� DQFKH� SDU]LDOH� GHO�
FRQWUDWWR�R�YLROD]LRQH�GL�QRUPH�VRVWDQ]LDOL�UHJRODQWL�LO�VXEDSSDOWR�

J� QRQ�ULVSRQGHQ]D�GHL�EHQL�IRUQLWL�DOOH�VSHFLILFKH�GL�FRQWUDWWR�H�DOOR�VFRSR�GHOO¶RSHUD�
K� D]LRQL� R� RPLVVLRQL� ILQDOL]]DWH� DG� LPSHGLUH� O¶DFFHVVR� DO� FDQWLHUH� DO� SHUVRQDOH� LVSHWWLYR�

GHO�0LQLVWHUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�R�GHOO¶$�6�/���RSSXUH�GHO�SHUVRQDOH�
LVSHWWLYR�GHJOL�RUJDQLVPL�SDULWHWLFL��GL�FXL�DOO¶DUW�����GHO�'�/JV��Q����������

L� DSSOLFD]LRQH�GL�XQD�GHOOH�PLVXUH�GL� VRVSHQVLRQH�GHOO¶DWWLYLWj� LUURJDWH�DL� VHQVL�GHOO
DUW��
���� FRPPD� ��� GHO� '�/JV�� Q�� �������� RYYHUR� O¶D]]HUDPHQWR� GHO� SXQWHJJLR� SHU� OD�
ULSHWL]LRQH�GL�YLROD]LRQL�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR�DL�VHQVL�GHOO
DUW������
FRPPD���ELV��GHO�FLWDWR�'�/JV��Q����������

M� RWWHQLPHQWR� GHO� '85&� QHJDWLYR� SHU� GXH� YROWH� FRQVHFXWLYH�� LQ� WDO� FDVR� LO� 5�8�3���
DFTXLVLWD�XQD�UHOD]LRQH�SDUWLFRODUHJJLDWD�SUHGLVSRVWD�GDOOD�'�/���FRQWHVWD�JOL�DGGHELWL�H�
DVVHJQD� XQ� WHUPLQH� QRQ� LQIHULRUH� D� ��� �TXLQGLFL�� JLRUQL� SHU� OD� SUHVHQWD]LRQH� GHOOH�
FRQWURGHGX]LRQL�

�� 1HL� FDVL� GL� ULVROX]LRQH� GHO� FRQWUDWWR� R� GL� HVHFX]LRQH� GL� XIILFLR�� OD� FRPXQLFD]LRQH� GHOOD�
GHFLVLRQH�DVVXQWD�GDOOD�6RFLHWj�q�IDWWD�DOO
$SSDOWDWRUH�QHOOD�IRUPD�GHOO
2UGLQH�GL�6HUYL]LR�R�
GHOOD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��DQFKH�PHGLDQWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD��
FRQ�OD�FRQWHVWXDOH�LQGLFD]LRQH�GHOOD�GDWD�DOOD�TXDOH�DYUj�OXRJR�O
DFFHUWDPHQWR�GHOOR�6WDWR�GL�
&RQVLVWHQ]D�GHL�ODYRUL��$OOD�GDWD�FRPXQLFDWD�GDOOD�6RFLHWj�VL�ID�OXRJR��LQ�FRQWUDGGLWWRULR�IUD�
OD�'�/��H�O
$SSDOWDWRUH�R�VXR�UDSSUHVHQWDQWH�RSSXUH��LQ�PDQFDQ]D�GL�TXHVWL��DOOD�SUHVHQ]D�GL�
GXH� WHVWLPRQL�� DOOD� UHGD]LRQH� GHOOR� 6WDWR� GL� &RQVLVWHQ]D� GHL� ODYRUL�� DOO
LQYHQWDULR� GHL�
PDWHULDOL��GHOOH�DWWUH]]DWXUH�H�GHL�PH]]L�G¶RSHUD�HVLVWHQWL� LQ�FDQWLHUH��QRQFKp��QHO�FDVR�GL�
HVHFX]LRQH�G¶XIILFLR��DOO¶DFFHUWDPHQWR�GL�TXDOL�GL�WDOL�PDWHULDOL��DWWUH]]DWXUH�H�PH]]L�G¶RSHUD�
GHEEDQR� HVVHUH� PDQWHQXWL� D� GLVSRVL]LRQH� GHOOD� 6RFLHWj� SHU� O¶HYHQWXDOH� ULXWLOL]]R� H� DOOD�
GHWHUPLQD]LRQH�GHO�UHODWLYR�FRVWR�

�� 1HL� FDVL� GL� ULVROX]LRQH� GHO� FRQWUDWWR� H� GL� HVHFX]LRQH� G
XIILFLR�� FRPH SXUH� LQ� FDVR� GL�
IDOOLPHQWR�GHOO
$SSDOWDWRUH�� L�UDSSRUWL�HFRQRPLFL�FRQ�TXHVWR�R�FRQ�LO�FXUDWRUH�VRQR�GHILQLWL��
FRQ�VDOYH]]D�GL�RJQL�GLULWWR�H�XOWHULRUH�D]LRQH�GHOOD�6RFLHWj��QHO�VHJXHQWH�PRGR��
D� DIILGDQGR�L�ODYRUL�GL�FRPSOHWDPHQWR�H�GL�TXHOOL�GD�HVHJXLUH�G¶XIILFLR�LQ�GDQQR��ULVXOWDQWH�

GDOOD�GLIIHUHQ]D�WUD� O¶DPPRQWDUH�FRPSOHVVLYR� ORUGR�GHL� ODYRUL� LQ�FRQWUDWWR�QRQFKp�GHL�
ODYRUL� GL� ULSULVWLQR� R� ULSDUD]LRQH�� H� O¶DPPRQWDUH� ORUGR� GHL� ODYRUL� XWLOPHQWH� HVHJXLWL�
GDOO¶$SSDOWDWRUH� LQDGHPSLHQWH�� DOO¶LPSUHVD� FKH� VHJXLYD� LQ� JUDGXDWRULD� LQ� IDVH� GL�
DJJLXGLFD]LRQH��DOOH�FRQGL]LRQL�GHO�FRQWUDWWR�RULJLQDULR�RJJHWWR�GL�ULVROX]LRQH��R�LQ�FDVR�
GL�LQGLVSRQLELOLWj�GL�WDOH�LPSUHVD��SRQHQGR�D�EDVH�GL�XQD�QXRYD�JDUD�JOL�VWHVVL�ODYRUL�
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E� SRQHQGR�D�FDULFR�GHOO¶$SSDOWDWRUH�LQDGHPSLHQWH�
L� HYHQWXDOH� PDJJLRUH� FRVWR� GHULYDQWH� GDOOD� GLIIHUHQ]D� WUD� LPSRUWR� QHWWR� GL�

DJJLXGLFD]LRQH� GHO� QXRYR� DSSDOWR� SHU� LO� FRPSOHWDPHQWR� GHL� ODYRUL� H� O¶LPSRUWR�
QHWWR� GHJOL� VWHVVL� ULVXOWDQWH� GDOO¶DJJLXGLFD]LRQH� HIIHWWXDWD� LQ� RULJLQH�
DOO¶$SSDOWDWRUH�LQDGHPSLHQWH�

LL� O¶HYHQWXDOH� PDJJLRUH� FRVWR� GHULYDWR� GDOOD� ULSHWL]LRQH� GHOOD� JDUD� GL� DSSDOWR�
HYHQWXDOPHQWH�DQGDWD�GHVHUWD�

LLL� O¶HYHQWXDOH�PDJJLRUH� RQHUH� SHU� OD� 6RFLHWj� SHU� HIIHWWR� GHOOD� WDUGDWD� XOWLPD]LRQH�
GHL� ODYRUL�� GHOOH� QXRYH� VSHVH� GL� JDUD� H� GL� SXEEOLFLWj�� GHOOH� PDJJLRUL� VSHVH�
WHFQLFKH� GL� GLUH]LRQH�� DVVLVWHQ]D�� FRQWDELOLWj� H� FROODXGR� GHL� ODYRUL�� GHL�PDJJLRUL�
LQWHUHVVL� SHU� LO� ILQDQ]LDPHQWR� GHL� ODYRUL�� GL� RJQL� HYHQWXDOH�PDJJLRUH� H� GLYHUVR�
GDQQR� GRFXPHQWDWR�� FRQVHJXHQWH� DOOD� PDQFDWD� WHPSHVWLYD� XWLOL]]D]LRQH� GHOOH�
RSHUH�DOOD�GDWD�SUHYLVWD�GDO�FRQWUDWWR�RULJLQDULR�

�� 1HO� FDVR� O¶$SSDOWDWRUH� VLD� XQ� UDJJUXSSDPHQWR� WHPSRUDQHR� GL� RSHUDWRUL�� RSSXUH� XQ�
FRQVRU]LR�RUGLQDULR�R�XQ�FRQVRU]LR�VWDELOH��VH�XQD�GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD����OHWWHUD�
D��� RSSXUH� DJOL� DUWW�� ��� FRPPD� ��� R� ��� FRPPD� ��� GHO� '�/JV�� Q�� ���������� ULFRUUH� SHU�
XQ¶LPSUHVD�PDQGDQWH�R�FRPXQTXH�GLYHUVD�GDOO¶LPSUHVD�FDSRJUXSSR��OH�FDXVH�GL�GLYLHWR�R�GL�
VRVSHQVLRQH�GL�FXL�DOO¶DUW�����GHO�'�/JV��Q�����������QRQ�RSHUDQR�QHL�FRQIURQWL�GHOOH�DOWUH�
LPSUHVH�SDUWHFLSDQWL� VH� OD�SUHGHWWD� LPSUHVD� q� HVWURPHVVD�H� VRVWLWXLWD� HQWUR� WUHQWD�JLRUQL�
GDOOD�FRPXQLFD]LRQH�GHOOH�LQIRUPD]LRQL�GHO�3UHIHWWR�

�� ,O� FRQWUDWWR� q� DOWUHVu� ULVROWR� VH�� SHU� LO� PDQLIHVWDUVL� GL� HUURUL� R� GL� RPLVVLRQL� GHO� 3URJHWWR�
HVHFXWLYR� FKH� SUHJLXGLFDQR�� LQ� WXWWR� R� LQ� SDUWH�� OD� UHDOL]]D]LRQH� GHOO¶RSHUD� RSSXUH� OD� VXD�
XWLOL]]D]LRQH�� FRPH� GHILQLWL� GDOO¶DUW�� ����� FRPPD� ��� GHO� '�/JV�� ��������� VL� UHQGRQR
QHFHVVDUL�ODYRUL�VXSSOHWLYL�FKH�HFFHGRQR�LO������TXLQGLFL�SHU�FHQWR��GHOO¶LPSRUWR�RULJLQDULR�
GHO�FRQWUDWWR��,Q�WDO�FDVR��SURFHGXWR�DOO¶DFFHUWDPHQWR�GHOOR�6WDWR�GL�&RQVLVWHQ]D�DL�VHQVL�GHO�
FRPPD����VL�SURFHGH�DOOD�OLTXLGD]LRQH�GHL�ODYRUL�HVHJXLWL��GHL�PDWHULDOL�XWLOL�H�GHO������GLHFL�
SHU�FHQWR��GHL�ODYRUL�QRQ�HVHJXLWL��ILQR�D�TXDWWUR�TXLQWL�GHOO¶LPSRUWR�GHO�FRQWUDWWR��

&$32��� � ',6326,=,21,�3(5�/
8/7,0$=,21(

$UW����� � 8OWLPD]LRQH�GHL�ODYRUL�H�JUDWXLWD�PDQXWHQ]LRQH
�� $O�WHUPLQH�GHL�ODYRUL�H�LQ�VHJXLWR�D�ULFKLHVWD�VFULWWD�GHOO
,PSUHVD�DSSDOWDWULFH�LO�GLUHWWRUH�GHL�

ODYRUL�UHGLJH��HQWUR����JLRUQL�GDOOD�ULFKLHVWD��LO�FHUWLILFDWR�GL�XOWLPD]LRQH��HQWUR�WUHQWD�JLRUQL�
GDOOD� GDWD� GHO� FHUWLILFDWR� GL� XOWLPD]LRQH� GHL� ODYRUL� LO� GLUHWWRUH� GHL� ODYRUL� SURFHGH� DOO
�
DFFHUWDPHQWR�VRPPDULR�GHOOD�UHJRODULWj�GHOOH�RSHUH�HVHJXLWH�

�� ,Q� VHGH� GL� DFFHUWDPHQWR� VRPPDULR�� VHQ]D� SUHJLXGL]LR� GL� VXFFHVVLYL� DFFHUWDPHQWL�� VRQR�
ULOHYDWL�H�YHUEDOL]]DWL�HYHQWXDOL�YL]L�H�GLIIRUPLWj�GL�FRVWUX]LRQH�FKH�O
,PSUHVD�DSSDOWDWULFH�q�
WHQXWD�D�HOLPLQDUH�D�VXH�VSHVH�QHO�WHUPLQH�ILVVDWR�H�FRQ�OH�PRGDOLWj�SUHVFULWWH�GDO�GLUHWWRUH�
GHL� ODYRUL��IDWWR�VDOYR�LO�ULVDUFLPHQWR�GHO�GDQQR�GHOO
HQWH�DSSDOWDQWH��,Q�FDVR�GL�ULWDUGR�QHO�
ULSULVWLQR�� VL� DSSOLFD� OD� SHQDOH� SHU� L� ULWDUGL� SUHYLVWD� GDOO
DSSRVLWR� DUWLFROR� GHO� SUHVHQWH�
FDSLWRODWR�VSHFLDOH�

�� /
HQWH�DSSDOWDQWH�VL�ULVHUYD�GL�SUHQGHUH�LQ�FRQVHJQD�SDU]LDOPHQWH�R�WRWDOPHQWH�OH�RSHUH�FRQ�
DSSRVLWR�YHUEDOH�LPPHGLDWDPHQWH�GRSR�O
DFFHUWDPHQWR�VRPPDULR�VH�TXHVWR�KD�DYXWR�HVLWR�
SRVLWLYR�� RYYHUR� QHO� WHUPLQH� DVVHJQDWR� GDOOD� 'LUH]LRQH /DYRUL� DL� VHQVL� GHL� FRPPL�
SUHFHGHQWL�

�� 'DOOD�GDWD�GHO�YHUEDOH�GL�XOWLPD]LRQH�VLQR�D�FKH�QRQ�VLD�LQWHUYHQXWR��FRQ�HVLWR�IDYRUHYROH��LO�
FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH��GHOOH�RSHUH��OD�PDQXWHQ]LRQH�JUDWXLWD�GHOOH�VWHVVH�YHUUj�
WHQXWD� D� FXUD� H� VSHVH� GHOO
,PSUHVD�� 3HU� JOL� RQHUL� FKH� QH� GHULYDVVHUR� O
,PSUHVD� QRQ� DYUj�
DOFXQ�GLULWWR�D�ULVDUFLPHQWR�R�ULPERUVR�

�� /
,PSUHVD� VDUj� UHVSRQVDELOH�� LQ� VHGH� FLYLOH� H� SHQDOH�� GHOO
RVVHUYDQ]D� GL� WXWWR� TXDQWR�
VSHFLILFDWR�LQ�TXHVWR�DUWLFROR�
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�� 3HU�WXWWR�LO�SHULRGR�FRUUHQWH�WUD�O
HVHFX]LRQH�HG�LO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH��H�VDOYH�
OH�PDJJLRUL�UHVSRQVDELOLWj�VDQFLWH�GDOO
DUW�������GHO�&�&���O
,PSUHVD�VDUj�JDUDQWH�GHOOH�RSHUH�
H� GHOOH� IRUQLWXUH� HVHJXLWH�� UHVWDQGR� D� VXR� HVFOXVLYR� FDULFR� OH� ULSDUD]LRQL�� VRVWLWX]LRQL� H�
ULSULVWLQL�FKH�VL�UHQGHVVHUR�QHFHVVDUL�

$UW������� 7HUPLQL�SHU�O
DFFHUWDPHQWR�GHOOD�UHJRODUH�HVHFX]LRQH
�� ,O� FHUWLILFDWR� GL� UHJRODUH� HVHFX]LRQH� q� HPHVVR� HQWUR� LO� WHUPLQH� SHUHQWRULR� GL� GXH PHVL�

GDOO
XOWLPD]LRQH� GHL� ODYRUL� HG� KD� FDUDWWHUH� SURYYLVRULR�� HVVR� DVVXPH� FDUDWWHUH� GHILQLWLYR�
WUDVFRUVL� GXH� DQQL� GDOOD� GDWD� GHOO
HPLVVLRQH�� 'HFRUVR� WDOH� WHUPLQH�� LO� FROODXGR� VL� LQWHQGH�
WDFLWDPHQWH�DSSURYDWR�DQFKH�VH�O
DWWR�IRUPDOH�GL�DSSURYD]LRQH�QRQ�VLD�LQWHUYHQXWR�HQWUR�L�
VXFFHVVLYL�GXH�PHVL�

�� 'XUDQWH�O
HVHFX]LRQH�GHL�ODYRUL�OD�6WD]LRQH�DSSDOWDQWH�SXz�HIIHWWXDUH�RSHUD]LRQL�GL�FROODXGR�
R�GL�YHULILFD�YROWH�D�FRQWUROODUH�OD�SLHQD�ULVSRQGHQ]D�GHOOH�FDUDWWHULVWLFKH�GHL�ODYRUL�LQ�FRUVR�
GL�UHDOL]]D]LRQH�D�TXDQWR�ULFKLHVWR�QHJOL�HODERUDWL�SURJHWWXDOL��QHO�FDSLWRODWR�VSHFLDOH�R�QHO�
FRQWUDWWR�

$UW� ��� � 3UHVD�LQ�FRQVHJQD�GHL�ODYRUL�XOWLPDWL
�� /D� 6WD]LRQH� DSSDOWDQWH� VL� ULVHUYD� OD� IDFROWj� GL� SUHQGHUH� LQ� FRQVHJQD� LQ� DQWLFLSR� SDUWL� GL�

RSHUD�
�� /D� 6WD]LRQH� DSSDOWDQWH� VL� ULVHUYD� GL� SUHQGHUH� LQ� FRQVHJQD� SDU]LDOPHQWH� R� WRWDOPHQWH� OH�

RSHUH�DSSDOWDWH�DQFKH VXELWR�GRSR�O
XOWLPD]LRQH�GHL�ODYRUL�
�� 4XDORUD� OD� 6WD]LRQH� DSSDOWDQWH� VL� DYYDOJD� GL� XQD� TXDOVLDVL� GL� WDOL� IDFROWj�� FKH� YLHQH�

FRPXQLFDWD�DOO
$SSDOWDWRUH�SHU� LVFULWWR�� OR� VWHVVR�$SSDOWDWRUH�QRQ�SXz�RSSRUYLVL� SHU� DOFXQ�
PRWLYR��Qp�SXz�UHFODPDUH�FRPSHQVL�GL�VRUWD�

�� (JOL� SXz�SHUz� ULFKLHGHUH� FKH� VLD� UHGDWWR�DSSRVLWR� YHUEDOH� FLUFD� OR� VWDWR�GHOOH� RSHUH��RQGH�
HVVHUH�JDUDQWLWR��GDL�SRVVLELOL�GDQQL�FKH�SRWUHEEHUR�HVVHUH�DUUHFDWL�DOOH�RSHUH�VWHVVH�

�� /D� SUHVD� GL� SRVVHVVR� GD� SDUWH� GHOOD� 6WD]LRQH� DSSDOWDQWH� DYYLHQH� QHO� WHUPLQH� SHUHQWRULR�
ILVVDWR� GDOOD� VWHVVD� SHU� PH]]R� GHO� GLUHWWRUH� GHL� ODYRUL� R� SHU� PH]]R� GHO� UHVSRQVDELOH� GHO�
SURFHGLPHQWR��LQ�SUHVHQ]D�GHOO
$SSDOWDWRUH�R�GL�GXH�WHVWLPRQL�LQ�FDVR�GL�VXD�DVVHQ]D�

�� 4XDORUD� OD� 6WD]LRQH� DSSDOWDQWH� QRQ� VL� WURYL� QHOOD� FRQGL]LRQH� GL� SUHQGHUH� LQ� FRQVHJQD� OH�
RSHUH� GRSR� O
XOWLPD]LRQH� GHL� ODYRUL�� O
$SSDOWDWRUH� QRQ� SXz� UHFODPDUH� OD� FRQVHJQD� HG� q�
DOWUHVu� WHQXWR� DOOD� JUDWXLWD� PDQXWHQ]LRQH� ILQR� DL� WHUPLQL� SUHYLVWL� GDO� SUHVHQWH� FDSLWRODWR�
VSHFLDOH�

&$32��� � 1250(�),1$/,

$UW������� 2QHUL�H�REEOLJKL�D�FDULFR�GHOO
$SSDOWDWRUH
�� 2OWUH� DJOL� RQHUL� GL� FXL� DO� FDSLWRODWR� JHQHUDOH� G
DSSDOWR�� DO� UHJRODPHQWR� JHQHUDOH� H� DO�

SUHVHQWH� FDSLWRODWR� VSHFLDOH�� QRQFKp� D� TXDQWR� SUHYLVWR� GD� WXWWL� L� SLDQL� SHU� OH� PLVXUH� GL�
VLFXUH]]D� ILVLFD� GHL� ODYRUDWRUL�� VRQR� D� FDULFR� GHOO
$SSDOWDWRUH� JOL� RQHUL� H� JOL� REEOLJKL� FKH�
VHJXRQR�
D� /D� IHGHOH�HVHFX]LRQH�GHO�SURJHWWR�H�GHJOL�RUGLQL� LPSDUWLWL�SHU�TXDQWR�GL� FRPSHWHQ]D��

GDO�GLUHWWRUH�GHL�ODYRUL��LQ�FRQIRUPLWj�DOOH�SDWWXL]LRQL�FRQWUDWWXDOL��LQ�PRGR�FKH�OH�RSHUH�
HVHJXLWH� ULVXOWLQR�D� WXWWL�JOL� HIIHWWL� FROODXGDELOL�� HVDWWDPHQWH�FRQIRUPL�DO�SURJHWWR�H�D�
SHUIHWWD�UHJROD�G
DUWH��ULFKLHGHQGR�DO�GLUHWWRUH�GHL�ODYRUL�WHPSHVWLYH�GLVSRVL]LRQL�VFULWWH�
SHU� L�SDUWLFRODUL�FKH�HYHQWXDOPHQWH�QRQ�ULVXOWDVVHUR�GD�GLVHJQL��GDO�FDSLWRODWR�R�GDOOD�
GHVFUL]LRQH GHOOH�RSHUH��,Q�RJQL�FDVR�O
$SSDOWDWRUH�QRQ�GHYH�GDUH�FRUVR�DOO
HVHFX]LRQH�
GL� DJJLXQWH� R� YDULDQWL� QRQ� RUGLQDWH� SHU� LVFULWWR� DL� VHQVL� GHOO
DUWLFROR� ����� GHO� FRGLFH�
FLYLOH�

E� 2JQL�RQHUH�H�VSHVD�SHU� ULOLHYL�� WUDFFLDPHQWL�� IUD]LRQDPHQWL�H�TXDQWR�DOWUR�QHFHVVDULR�
DOOD�UHDOL]]D]LRQH���GHOO¶RSHUD�
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F� /D�IRUQLWXUD�GL�SHUVRQDOH�HVSHUWR�H�GHOOH�DWWUH]]DWXUH�DGHJXDWH�SHU�L�WUDFFLDWL��L�ULOLHYL��
OH�PLVXUD]LRQL�� OH� SLFFKHWWD]LRQL�� L� VDJJL�� HFF�� UHODWLYL� DOOH� RSHUD]LRQL� GL� FRQVHJQD�� GL�
PLVXUD��GL�YHULILFKH�LQ�FRUVR�G
RSHUD��GL�FRQWDELOLWj��SURYYLVRULD�H�ILQDOH��H�GL�FROODXGR�
GHL� ODYRUL�� FRPSUHVR� OD� ULSURGX]LRQH� GL� JUDILFL�� GLVHJQL� HG� DOOHJDWL� YDUL� UHODWLYL� DOOH�
RSHUH�LQ�FRUVR�GL�HVHFX]LRQH�QHO�QXPHUR�GL�FRSLH�FKH�OD�'LUH]LRQH�GHL�/DYRUL�ULFKLHGHUj�
DO�PRPHQWR�GHOOD�UHGD]LRQH GHJOL�6WDWL�GL�$YDQ]DPHQWR�H�GHO�&RQWR�)LQDOH�

G� 2JQL�VSHVD�SHU� OD�SUHVD�YLVLRQH�GHL� OXRJKL�GD�SDUWH�GHO�SURSULR�SHUVRQDOH��GHL�SURSUL�
WHFQLFL�H�GHL�SURSUL�FRQVXOHQWL�

H� 6RQR� D� FDULFR� GHOO¶$SSDOWDWRUH� ± FKH� OL� DVVROYHUj� D� VXD� FXUD� H� VSHVH� H� VRWWR� OD� VXD�
FRPSOHWD� UHVSRQVDELOLWj�� SHU� WXWWD� OD� GXUDWD� GHL� ODYRUL� �HG� DQFKH� QHL� SHULRGL� GL�
VRVSHQVLRQH� SDU]LDOH� R� WRWDOH�� VLQR� DOOD� SUHVD� LQ� FRQVHJQD� GHOO¶RSHUD� GD� SDUWH� GHOOD�
6RFLHWj�± WXWWL�JOL�RQHUL�H�JOL�REEOLJKL�GL�FXL�DO�&DSLWRODWR�*HQHUDOH�HG�DOOH�QRUPH�YLJHQWL�
QRQFKp�TXHOOL�LQGLFDWL�LQ�TXHVWR�&DSLWRODWR��HG�LQ�SDUWLFRODUH�TXHOOL�DSSUHVVR�VSHFLILFDWL�
LQ�TXHVWR�DUWLFROR�L�TXDOL��SHU�OD�YRFH�&$17,(5(��FRPSUHQGRQR�DQFKH�OD�PDQXWHQ]LRQH�
RUGLQDULD� H� VWUDRUGLQDULD� GL� LPSLDQWL�� DWWUH]]DWXUD�� ORFDOL�� WDEHOOH�� VHJQDOD]LRQL�� YLH�GL�
WUDQVLWR�HFF�

I� /¶DSSDOWDWRUH� GRYUj� SURGXUUH� DOOD� GLUH]LRQH GHL� ODYRUL� SULPD� GHOO¶HPLVVLRQH� GHO�
FHUWLILFDWR�GL�XOWLPD]LRQH�GHL�ODYRUL��WULSOLFH�FRSLD�FDUWDFHD�GHO�SURJHWWR GHOO¶RSHUD�FRPH�
UHDOPHQWH�HVHJXLWD��GLVHJQL�DV�EXLOW��ROWUH�D�FRSLD�FRPSOHWD VX�VXSSRUWR�PDJQHWLFR��LQ�
IRUPDWR�':*�R�';)�SHU� L�GLVHJQL�� LQ� IRUPDWR�&RF�R�5WI�SHU� OH� UHOD]LRQL��FRQ� O¶HVDWWD�
SRVL]LRQH�H�LGHQWLILFD]LRQH�GL�WXWWL�L�FRPSRQHQWL�LPSLDQWLVWLFL�SRVWL�LQ�RSHUD�LQ�UHOD]LRQH�
DOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�DL�VHQVL�GHOOD�OHJJH������������Q����H�GHO�'0���������
*OL� HODERUDWL� FDUWDFHL� SURGRWWL� GRYUDQQR� HVVHUH� VRWWRVFULWWL� GDO� GLUHWWRUH� WHFQLFR�
GHOO¶LPSUHVD�

J� $� ODYRUL� XOWLPDWL�� O¶LPSUHVD� q� WHQXWD� D� FRQVHJQDUH� Q���� PT� GL� RJQL� WLSRORJLD� H�
GLPHQVLRQH� GL� SDYLPHQWD]LRQH� �SLDVWUH� H� FXEHWWL�� H� � Q�� ��� PO� GL� FRUGROL� XVDWL� SHU�
O¶HVHFX]LRQH�GHOOH�RSHUH�

K� ,Q�FDVR�GL� LQDGHPSLPHQWR�VL�VWDELOLVFH� ILQ�GD�RUD�FKH�VDUj�DSSOLFDWD�XQD�SHQDOH�GHOOR�
VWHVVR�YDORUH�SUHYLVWR�QHO�SUHVHQWH�FDSLWRODWR�SHU� L�FDVL�GL� ULWDUGR�QHOO¶HVHFX]LRQH�GHL�
ODYRUL�� 7DOH� SHQDOH� VDUj� WUDWWHQXWD� GDO� UHVLGXR� FUHGLWR� GHOO¶DSSDOWDWRUH� H�R� GDOOD�
FDX]LRQH�GHILQLWLYD�SUHVWDWD�D�JDUDQ]LD�GHJOL�REEOLJKL�FRQWUDWWXDOL�

L� /¶$SSDOWDWRUH�� QHO� SLHQR� ULVSHWWR� GHO� SURJUDPPD� GHL� ODYRUL�� VDUj� LQROWUH� REEOLJDWR� DG�
LQL]LDUH� L� ODYRUL� UHODWLYL� DOOH� YDULH� FDWHJRULH� D� GLVWDQ]D� UDYYLFLQDWD�� LQ� WO� PRGR� VL�
UHQGHUDQQR� DJLELOL� WUDWWL� GL� VWUDGD� �DG� HVFOXVLRQH� GHOOD� SRVD� GHO� PDQWR� GL� XVXUD� LQ�
SUHVHQ]D� GL� VWDJLRQH� VIDYRUHYROH��� LQ� WHPSL� ULVWUHWWL� H� O¶DUHD� GX� FDQWLHUH� VDUj� OD� SL��
FLUFRVFULWWD�SRVVLELOH�

M� )RUQLUH��SULPD�GHOO¶LQL]LR�GHL�ODYRUL��OH�VFKHGH�WHFQLFKH�GHL�PDWHULDOL�FKH�VL�DQGUDQQR�DG�
XWLOL]]DUH�� QHOOH� TXDOL� FRPSDULUDQQR� WXWWL� JOL� HOHPHQWL� LQGLVSHQVDELOL� SHU� OD� FRUUHWWD�
HVHFX]LRQH�GHL�ODYRUL�H�OH�FDUDWWHULVWLFKH�GHL�PDWHULDOL�LPSLHJDWL�

N� 1HO�FDVR�GL�ULWURYDPHQWR��QHO�FRUVR�GHOO¶HVHFX]LRQH�GHL�ODYRUL��GL�RJJHWWL�GL�YDORUH�DQFKH�
DUFKHRORJLFR� R� VWRULFR� HVVL� VSHWWHUDQQR� GL� GLULWWR� DOO¶DPPLQLVWUD]LRQH� FRPPLWWHQWH��
VDOYR�TXDQWR�GLVSRVWR�GDOOH�OHJJL�UHODWLYDPHQWH�DL�GLULWWL�FKH�FRPSHWRQR�DOOR�6WDWR��DL�
VHQVL�GHOO¶DUW����&DSLWRODWR�*HQHUDOH�

O� 5LFKLHGHUH����RUH�SULPD�GHOO¶LQL]LR�GHL�ODYRUL��SUHVVR�LO�&RPDQGR�GHOOD�3ROL]LD�0XQLFLSDOH�
O¶RUGLQDQ]D�WHPSRUDQHD�SHU�O¶HVHFX]LRQH�GHL�ODYRUL�RJQL�YROWD�FKH�VL�DQGUj�DG�RFFXSDUH�
H�UHVWULQJHUH�OD�VHGH�VWUDGDOH�FDXVDQGR�UDOOHQWDPHQWL DOOD�FLUFROD]LRQH

P� $FFHUWDUH��SULPD�GHOO¶LQL]LR�H�GXUDQWH�O¶HVHFX]LRQH�GHL�ODYRUL��VH�QHOOD�]RQD�LQWHUHVVDWD�
HVLVWDQR� FDYL�� WXED]LRQL� H� PDQXIDWWL� VRWWHUUDQHL�� ,Q� SURSRVLWR� VL� RVVHUYD� FKH� OD�
SRVL]LRQH�GHL�VHUYL]L�VXOOD�WDYROD�GL�ULOLHYR�q�SXUDPHQWH�LQGLFDWLYD��OD�SRVL]LRQH�SUHFLVD�
GRYUj�HVVHUH�DFFHUWDWD�FRQ�L�YDUL�HQWL�JHVWRUL�GHOOH�UHWL��,Q�FDVR�DIIHUPDWLYR�O¶,PSUHVD�
GRYUj� LQIRUPDUH� OD� '�/��� FRPXQLFDQGR� QHO� FRQWHPSR� DJOL� (QWL� LQWHUHVVDWL� OD� GDWD�
SUHVXPLELOH� GL� LQL]LR� GHL� ODYRUL� H� ULFKLHGHQGR� L� GDWL� H� O¶DVVLVWHQ]D� QHFHVVDUL� SHU�
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FRPSLHUH� L�PHGHVLPL�FRQ�OD�PDVVLPD�SUXGHQ]D�VHQ]D�GDQQL�DL�FDYL�HG�DOOD�WXED]LRQL��
/¶LPSUHVD� VDUj� UHVSRQVDELOH� GL� RJQL� GDQQR� DUUHFDWR� DL� VHUYL]L� D� UHWH� VRWWHUUDQHL�
VROOHYDQGR�OD�6WD]LRQH�$SSDOWDQWH�GD�RJQL�UHVSRQVDELOLWj��/¶DSSDOWDWRUH q�WHQXWR�DOWUHVu�
D� ULFKLHGHUH�� SULPD� GHOOD� UHDOL]]D]LRQH� GHL� ODYRUL�� SUHVR� WXWWL� L� VRJJHWWL� GLYHUVL� GDOOD�
6WD]LRQH� $SSDOWDQWH� �+HUD�� 7HOHFRP�� 3URYLQFLD�� $1$6� H� DOWUL� HYHQWXDOL�� LQWHUHVVDWL�
GLUHWWDPHQWH�R�LRQGLUHWWDPHQWH�DL�ODYRUL��WXWWL�L�SHUPHVVL�QHFHVVDUL�DG�HVHJXLUH�WXWWH�OH�
GLVSRVL]LRQL� HPDQDWH� GDL� VXGGHWWL�� SHU� TXDQWR� GL� FRPSHWHQ]D�� LQ� UHOD]LRQH�
DOO¶HVHFX]LRQH�GHOOH�RSHUH�H�DOOD�FRQGX]LRQH�GHO�FDQWLHUH�

Q� 6RQR� D� FDULFR� GHOO¶$SSDOWDWRUH� WXWWL� JOL� REEOLJKL� GHULYDQWL� GDOO¶DSSOLFD]LRQH� GHO� '�0��
���������

R� &$17,(5(
6RQR�D�FDULFR�GHOO¶$SSDOWDWRUH�
L� 2FFXSD]LRQL�± ,QGHQQLWj�± 2SHUH�SURYYLVLRQDOL

�� O¶RFFXSD]LRQH��FRPSUHVR�O¶RQHUH�GHOOH�HYHQWXDOL�UHODWLYH�SUDWLFKH�GD�HVSOHWDUH�
FRQ�JOL�XIILFL�FRPSHWHQWL�H�FRQ�L�WHU]L�LQ�JHQHUH��GHOOH�DUHH�SXEEOLFKH�R�SULYDWH�
RFFRUUHQWL�SHU�OH�VWUDGH�GL�DFFHVVR�DL�YDUL�FDQWLHUL��SHU�FDYH�GL�SUHVWLWR���FRQ�
O¶RVVHUYDQ]D� GHOOH� QRUPH� DO� ULJXDUGR�� SHU� OH� YLH� GL� SDVVDJJLR� H� TXDQW¶DOWUR�
RFFRUUH�DOO¶HVHFX]LRQH�GHL�ODYRUL�

�� RJQL� RQHUH� FRQQHVVR� FRQ� TXHOOL� VXGGHWWL�� FRPH� SHU� LO� SDJDPHQWR� GHOOH�
UHODWLYH� LQGHQQLWj�� OD� ULFKLHVWD� H� O¶RWWHQLPHQWR� GHL� SHUPHVVL� H� OLFHQ]H�
RFFRUUHQWL��O¶HVHFX]LRQH�HG�LO�PDQWHQLPHQWR�GL�RSHUH�SURYYLVLRQDOL�SHU�OH�YLH�
GL�SDVVDJJLR�R�SHU�OD�VDOYDJXDUGLD�GL�WXWWH�OH�FDQDOL]]D]LRQL��SHU�UHWL�LGULFKH��
IRJQDQWL��WHOHIRQLFKH�HOHWWULFKH�HFF���SUHHVLVWHQWL�R�LQ�FRUVR�GL�HVHFX]LRQH�

�� OD� FRVWUX]LRQH� GHL� SRQWL� GL� VHUYL]LR� H� GHOOH� SXQWHOODWXUH� SHU� OD� FRVWUX]LRQH��
ULSDUD]LRQH�H�GHPROL]LRQH�GL�PDQXIDWWL�H�SHU�OD�VLFXUH]]D�GHJOL�HGLILFL�YLFLQL�H�
GHO�ODYRUR�

�� O¶HVDXULPHQWR�GHOOH�DFTXH�VXSHUILFLDOL�R�GL�LQILOWUD]LRQH�R�VRUJLYH�VFRUUHQWL�QHL�
FDYL� DSHUWL� SHU� OH� FRQGRWWH� H� OD� FRVWUX]LRQH� GL� RSHUH� SURYYLVLRQDOL�� GD�
PDQWHQHUH�LQ�HIILFLHQ]D�SHU�WXWWR�LO�WHPSR�QHFHVVDULR�DOO¶HVHFX]LRQH�GHL�ODYRUL�
LQWHUHVVDWL��SHU�OR�VFROR�H�OD�GHYLD]LRQH�SUHYHQWLYD�GL�GHWWH�DFTXH�

�� O¶HVHFX]LRQH�GL�WXWWH�OH�RSHUH�SURYYLVLRQDOL�QHFHVVDULH��FRPSUHVR�RJQL�RQHUH�
GL� PRQWDJJLR�� PDQXWHQ]LRQH�� VSRVWDPHQWR�� VIULGR� H� VPRQWDJJLR� HG�
DVSRUWD]LRQH�D� ILQH� ODYRUL��FRPSUHVH�TXHOOH�SHU�XQD�DGHJXDWD� LOOXPLQD]LRQH�
GHO� FDQWLHUH� FKH� GRYUj� LQ� SDUWLFRODUH� VRGGLVIDUH� OH� HVLJHQ]H� GL� HYHQWXDOH�
ODYRUR�QRWWXUQR�

LL� $FFHVVR� DO� FDQWLHUH� SHU� LO� SHUVRQDOH� GHOOD� 6RFLHWj�� 'LUHWWRUH� /DYRUL� H� SHUVRQH�
DXWRUL]]DWH�
�� /¶$SSDOWDWRUH� GHYH� JDUDQWLUH� LO� OLEHUR� DFFHVVR� DO� FDQWLHUH� HG� LO� SDVVDJJLR��

QHOOR� VWHVVR� R� VXOOH� RSHUH� HVHJXLWH� RG� LQ� FRUVR� G¶HVHFX]LRQH�� DOOH� SHUVRQH�
DGGHWWH�D�TXDOXQTXH�LPSUHVD�DOOD�TXDOH� OD�6RFLHWj�DEELD�DIILGDWR�ODYRUL�QRQ�
FRPSUHVL�QHO�SUHVHQWH�DSSDOWR��H�DOOH�SHUVRQH�FKH�HVHJXRQR�ODYRUL�SHU�FRQWR�
GLUHWWR�GHOOD�6RFLHWj��

�� 7DOL� SHUVRQH� VDUDQQR� DXWRUL]]DWH� GDOO¶$SSDOWDWRUH� D� VHUYLUVL� GL� SRQWHJJL��
LPSDOFDWXUH�� DWWUH]]DWXUD� HG� RSHUH� SURYYLVLRQDOL� GHOO¶$SSDOWDWRUH�� VHQ]D�
DOFXQ�GLULWWR�GL�TXHVWD�D�FRPSHQVR��

�� 8Q� UDSSUHVHQWDQWH� GHOO¶$SSDOWDWRUH� WHFQLFDPHQWH� LGRQHR� GRYUj� HVVHUH�
VHPSUH� SUHVHQWH� LQ� FDQWLHUH� GXUDQWH� OR� VYROJLPHQWR� GHL� ODYRUL� DO� ILQH� GL�
ULFHYHUH� JOL� RUGLQL� H� OH� LVWUX]LRQL� GHOOD� GLUH]LRQH� ODYRUL�� QRQFKp� GL�
VRYULQWHQGHUH�DO�FRUUHWWR�VYROJLPHQWR�GHJOL�VWHVVL�

�� 1RQRVWDQWH� O¶HQWH� ORFDOH� HVHUFLWL� OD� VRUYHJOLDQ]D�QHL� FRQIURQWL� GHO� SHUVRQDOH�
LPSLHJDWR� QHL� ODYRUL�� OD� GLWWD� DJJLXGLFDWDULD� q� SXU� VHPSUH� UHVSRQVDELOH� GHO�
SHUIHWWR� DGHPSLPHQWR� DOOH� SUHVFUL]LRQL� ULFHYXWH�� QRQFKp� GHOOD� SHUIHWWD�



��

HVHFX]LRQH� GHOOH� RSHUH�� HG� LQILQH� GHOO¶RVVHUYDQ]D� GHOOH� UHJROH� GHOO¶DUWH� H�
GHOO¶RWWLPD�TXDOLWj�GHL�PDWHULDOL�XWLOL]]DWL�

�� /D� GLUH]LRQH� ODYRUL� LQROWUH� VL� ULVHUYD� LQ� XQ� PRPHQWR� DQFKH� SRVWHULRUH�
DOO¶HVHFX]LRQH� GHOOH� RSHUH� H� ILQR� DO� &HUWLILFDWR� GL� UHJRODUH� HVHFX]LRQH�
GHILQLWLYR�� OD� IDFROWj� GL� FRPSLHUH� DFFHUWDPHQWL� VXO� FDQWLHUH� H� GL� LUURJDUH� OH�
HYHQWXDOL�VDQ]LRQL��HG�DQFKH� OD� IDFROWj�GL� LQWLPDUH� OD�ULSHWL]LRQH�GHOOH�RSHUH�
HVHJXLWH�LQ�PRGR�LQHVDWWR�

S� /¶$SSDOWDWRUH�q�UHVSRQVDELOH�GHL�GDQQL�FDXVDWL�GDL�VXRL�FROODERUDWRUL�FRQ�FROSD�R�GROR�
L� ,O�GLUHWWRUH�GHL�ODYRUL�SXz�RUGLQDUH�DOO¶$SSDOWDWRUH�GL�VRVWLWXLUH�RYYHUR�GL�OLFHQ]LDUH�

TXDOVLDVL�VXR�FROODERUDWRUH�FKH�VL�UHQGD�FROSHYROH�GL�LQVXERUGLQD]LRQH��LQFDSDFLWj�R�
JUDYH�QHJOLJHQ]D�

T� 6(*1$/$=,21,�',851(�(�1277851(�
L� *OL�DYYLVL�H�OH�VHJQDOD]LRQL�GLXUQH�H�QRWWXUQH�PHGLDQWH�FDUWHOOL�H�LPSLDQWL�OXPLQRVL�

SHU�L�WUDWWL�GHOO¶RSHUD�FRQWLJXL�DL�OXRJKL�WUDQVLWDWL�GD�WHU]L�R�LQWHUVHFDQWL�GD�SDVVDJJL�
SXEEOLFL�R�SULYDWL��FRQ�O¶RVVHUYDQ]D�GHOOH�1RUPH�YLJHQWL�VXOOD�FLUFROD]LRQH�VWUDGDOH�
HG�LQ�SDUWLFRODUH�GHOOH�GLVSRVL]LRQL�FKH�LQ�SURSRVLWR�SRWUDQQR�HVVHUH�LPSDUWLWH�GDO�
'LUHWWRUH�GHL�/DYRUL�
LL� ,Q�SDUWLFRODUH�OD�VHJQDOHWLFD�VXOOD�YLDELOLWj�GRYUj�HVVHUH�FRQIRUPH�DJOL�VFKHPL�

GL� FXL� DO� 'HFUHWR� ��� /XJOLR� ����� GHO� 0LQLVWHUR� GHOOH� ,QIUDVWUXWWXUH� H� GHL�
WUDVSRUWL� GHQRPLQDWR� ³'LVFLSOLQDUH� WHFQLFR� UHODWLYR� DJOL� VFKHPL� VHJQDOHWLFL��
GLIIHUHQ]LDWL� SHU� FDWHJRULD� GL� VWUDGD�� GD� DGRWWDUH� SHU� LO� VHJQDODPHQWR�
WHPSRUDQHR´� H�DO�'HFUHWR�,QWHUPLQLVWHULDOH���PDU]R������³&ULWHUL�JHQHUDOL�GL�
VLFXUH]]D�UHODWLYL�DOOH�SURFHGXUH�GL�UHYLVLRQH��LQWHJUD]LRQH�H�DSSRVL]LRQH�GHOOD�
VHJQDOHWLFD� VWUDGDOH� GHVWLQDWD� DOOH� DWWLYLWj� ODYRUDWLYH� FKH� VL� VYROJRQR� LQ�
SUHVHQ]D�GL�WUDIILFR�YHLFRODUH´�

U� 2%%/,*+,�9$5,�
L� 2OWUH�D�WXWWL�JOL�REEOLJKL�SUHYLVWL�GDO�SUHVHQWH�&DSLWRODWR�O¶$SSDOWDWRUH�q�WHQXWR�DG�

DGHPSLHUH�DQFKH�DG�DOWUL�REEOLJKL��GHL�TXDOL�VL�q�WHQXWR�FRQWR�QHOOD�GHWHUPLQD]LRQH�
GHL�SUH]]L�XQLWDUL�

LL� /¶$SSDOWDWRUH�ULFRQRVFH��FRPH�VH�OR�DYHVVH�GLFKLDUDWR�LQ�IRUPD�OHJDOH��GL�HVVHUH�D�
FRQRVFHQ]D�GL�RJQL�SDUWH�GHO�SUHVHQWH�$FFRUGR�4XDGUR�H�GL�RJQL�DOWUR�GRFXPHQWR�
LQ� HVVR� FLWDWR� RG� DOOHJDWR� H� VL� REEOLJD� DG� RVVHUYDUOL� VFUXSRORVDPHQWH�� GLFKLDUD�
LQROWUH� GL� FRQRVFHUH� L� OXRJKL�� IDEEULFDWL� R� WHUUHQL�� FRPSUHVR� OH� DGLDFHQ]H� GRYH�
GRYUDQQR�HVHJXLUVL� L� ODYRUL�H�GL�DYHU�FRQVLGHUDWR�WXWWH� OH�FLUFRVWDQ]H�R�FRQGL]LRQL�
JHQHUDOL� H� SDUWLFRODUL� G
LQWHUYHQWR� H� GL� RJQL� DOWUR� IDWWRUH�� DPELHQWDOH��
PHWHRURORJLFR� RG� DOWUR�� FKH� � DYUHEEH� SRWXWR� LQIOXLUH� VXOOD� GHWHUPLQD]LRQH� GHL�
SUH]]L��LYL�FRPSUHVR�O
HYHQWXDOH�SDU]LDOLWj�G
LQWHUYHQWR�R�OD�FRQFRPLWDQ]D�GL�RSHUH�
FRQ�OD�FRQWLQXLWj�GL�VHUYL]LR�RG�HVHUFL]LR�GL�]RQH�VXL�FXL�VL�LQWHUYHUUj�

LLL� ,Q�SDUWLFRODUH�O¶$SSDOWDWRUH�
�� q�WHQXWR�D� IRUQLUH�HG�D�WHQHUH� LQ�SHUIHWWD�HIILFLHQ]D��SHU�WXWWD� OD�GXUDWD�GHL�

ODYRUL��L�FDUWHOOL�SUHYLVWL�GDL�UHJRODPHQWL�YLJHQWL�H�GDO�'�/JV��������
�� q� WHQXWR�D�SURYYHGHUH�DJOL� VEDUUDPHQWL�QHFHVVDUL�SHU� LPSHGLUH� O
DFFHVVR�GL�

SHUVRQH�H�YHLFROL�QRQ�DXWRUL]]DWL�DOOH�]RQH�G
LQWHUYHQWR�
�� O¶$SSDOWDWRUH�VDUj� UHVSRQVDELOH�GL�TXDOVLDVL� LQFLGHQWH�FKH�SRWHVVH�YHULILFDUVL�

QHOO
DUHD�GL�FDQWLHUH�R�SHU�FDXVH�GHULYDQWL�GDOOD�JHVWLRQH�GHO�FDQWLHUH�VWHVVR��
ULPDQHQGRQH�LQYHFH�VROOHYDWD�LQ�WXWWL�L�FDVL�OD�6RFLHWj�

�� D SURYYHGHUH��D� ODYRUL�XOWLPDWL�DOOR�VJRPEHUR�GL�RJQL�RSHUD�SURYYLVRULD��GHL�
GHWULWL��GHL�PDWHULDOL�GL�FDQWLHUH�HFF«�HQWUR�LO�WHUPLQH�ILVVDWR�GDOOD�'�/�

�� RYH� O¶$SSDOWDWRUH� QRQ� SURYYHGHVVH� QHL� WHUPLQL� LQGLFDWL� GDOOD� '�/�� FRQ�
FRPXQLFD]LRQH� VFULWWD�� VL� SURFHGHUj� G
XIILFLR� H� OH� VSHVH� VDUDQQR� DGGHELWDWH�
DOO¶$SSDOWDWRUH�
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�� D�FRQVHJQDUH� LO�SURVSHWWR�GHOO
RUDULR�GL� ODYRUR� LQ�YLJRUH�GLFKLDUDQGR�SXUH� OD�
GLVSRQLELOLWj�GL�XQ�VXIILFLHQWH�QXPHUR�GL�XRPLQL�H�PH]]L�DQFKH�SHU�LO�SHULRGR�
HVWLYR�H�GXUDQWH�OH�JLRUQDWH�IHVWLYH�H�SUHIHVWLYH�TXDQGR�QHFHVVDULR�

�� D�LQGLFDUH�GHWWDJOLDWDPHQWH�LO�SHUVRQDOH�D�GLVSRVL]LRQH�FRQ�LQGLFD]LRQH�GHOOH�
VLQJROH�SURIHVVLRQDOLWj�

�� D�SURYYHGHUH�DXWRQRPDPHQWH�DOOD� UHJRODPHQWD]LRQH�GHO� WUDIILFR�GXUDQWH� OR�
VYROJLPHQWR� GHL� FDQWLHUL� WUDPLWH�PH]]L� SURSUL� DGHJXDWL� QHO� QXPHUR� H� QHOOD�
WLSRORJLD� �VHJQDOHWLFD� GL� FDQWLHUH�� PRYLHUL�� VHPDIRUL� SURYYLVRUL��� O¶8IILFLR�
7HFQLFR�H� OD�3ROL]LD�0XQLFLSDOH�QRQ�SRWUDQQR�VRGGLVIDUH� ULFKLHVWH�GL�DLXWR� LQ�
WDO�VHQVR�

�� D�SURYYHGHUH�D�VSHVH�SHU�DVVDJJL��SURYH��ULFHUFKH�QHFHVVDULH�SHU�O¶HVDPH�GL�
FROODXGR�

LY� &RPH�JLj�SUHFLVDWR�DOO¶DUW������O¶$SSDOWDWRUH�q�WHQXWR�LQROWUH�D�
�� LQYLDUH�LO�SUHYHQWLYR��R�LO�FRQVXQWLYR�LQ�FDVR�VL�LQWHUYHQWR�LPPHGLDWR��GL�RJQL�

VLQJROR�RUGLQH�GL�LQWHUYHQWR�VHFRQGR�L�SUH]]L�GHOO¶HOHQFR�SUH]]L�SRVWR�D�EDVH�
GL�JDUH�HQWUR�H�QRQ�ROWUH����RUH�GDOOD�ULFH]LRQH�GHOOR�VWHVVR�

�� LQYLDUH�SURJUDPPD]LRQH�GHL�ODYRUL�GL�WLSR�%�H�&�
�� LQYLDUH�UHQGLFRQWD]LRQH�PHQVLOH�GHJOL�LQWHUYHQWL�HIIHWWXDWL�
�� YHULILFDUH� O¶LPSRUWR� FRPSOHVVLYR� GL� RJQL� VLQJROD� 5LFKLHVWD� LQROWUDWD� GDOOD�

6RFLHWj�
�� YHULILFDUH� FKH� RJQL� ULFKLHVWD� GHOOD� 6RFLHWj� VLD� FRPSUHVD� QHOO¶LPSRUWR�

DVVHJQDWR�
Y� (¶ IDWWR� REEOLJR� GHOO¶$SSDOWDWRUH� GL� FRPXQLFDUH� SHU� LVFULWWR� DOOD� 6RFLHWj�

O¶DSSURVVLPDUVL�GHOO¶HVDXULPHQWR�GHOOH�VRPPH�DVVHJQDWH�GD�FRQWUDWWR� /D�6RFLHWj�
SURYYHGHUj�D�YHULILFDUH�OD�FRUULVSRQGHQ]D�WUD�TXDQWR�HVHJXLWR�H�OH�IDWWXUH�ULFHYXWH��

$UW�� ��� � 2QHUL� D� FDULFR� GHOO
$SSDOWDWRUH� SHU� LO� FRQWHQLPHQWR� GHOO
LQTXLQDPHQWR
DPELHQWDOH�H�RQHUL�GL�SXOL]LD

�� /
� $SSDOWDWRUH� GRYUj� FRQGXUUH� L� ODYRUL� H� OH� VXH� DWWLYLWj� LQ� PRGR� GD� PLQLPL]]DUH�
O
LQTXLQDPHQWR�GHOO
DPELHQWH��H�DGRWWDUH�WXWWH�OH�PLVXUH�QHFHVVDULH�SHU�PDQWHQHUH�OH�DUHH�
GL�FDQWLHUH�H�OH�VWUDGH�SXEEOLFKH�LQWHUHVVDWH�GDO�SDVVDJJLR�GHL�PH]]L�G
RSHUD�VJRPEHUH�GD�
TXDOVLDVL�GHWULWR��VL�HOHQFDQR�GL�VHJXLWR�VSHFLILFKH�LVWUX]LRQL�H�FRQWUROOL�FKH�QHFHVVDULDPHQWH�
GRYUDQQR�HVVHUH�PHVVL�LQ�RSHUD�D�FXUD�H�VSHVH�GHOO
$SSDOWDWRUH�

�� 7UDVSRUWR� GHL�PDWHULDOL�� L�PH]]L� GL� WUDVSRUWR� FKH� HVFRQR� GDOO
DUHD� H� VL�PHWWRQR� LQ� VWUDGH�
SXEEOLFKH� H� SULYDWH GRYUDQQR� HVVHUH� SXOLWL� GD� IDQJR� H� VSRUFL]LD� DWWDFFDWD� DO� FRUSR� H� DOOH�
UXRWH�GHO�YHLFROR��,�PH]]L�FKH�DUULYDQR�R�HVFRQR�GDOO
DUHD FRQ�FDULFR�GL�PDWHULDOL�GRYUDQQR�
HVVHUH�FDULFDWL�LQ�PRGR�GD�HYLWDUH�FDGXWD�GHL�PDWHULDOL�R�GHWULWL�QHOOH�VWUDGH��/
�$SSDOWDWRUH�
GRYUj� SURYYHGHUH� DG� XQ
LQVWDOOD]LRQH� SHU� OD� SXOL]LD� GHL� YHLFROL� H� SHUPDQHQWH� SHUVRQDOH�
DGGHWWR�D�TXHVWR�VFRSR��/D�FDGXWD�DFFLGHQWDOH�GL�PDWHULDOH�VX�DUHH�SXEEOLFKH�GRYUj�HVVHUH�
ULPRVVD�LPPHGLDWDPHQWH�

�� 0DWHULDOL� GL� ULILXWR�� QHVVXQ�PDWHULDOH� GL� ULILXWR� R� GL� ULVXOWD� SRWUj� HVVHUH� VFDULFDWR� LQ� FRUVL�
G
DFTXD� QDWXUDOL� R� DUWLILFLDOL� R� LQ� IRJQD� PD� SRUWDWR� LQ� DSSRVLWH� GLVFDULFKH� LQGLYLGXDWH
GDOO
$SSDOWDWRUH�VWHVVR�SUHYLD�DXWRUL]]D]LRQH�GHOOD�'LUH]LRQH�/DYRUL��,�PDWHULDOL�GL�ULVXOWD�GL�
VFDYL�H�GHPROL]LRQL��GRYUDQQR�HVVHUH�ULJRURVDPHQWH�PDQWHQXWL�HQWUR�O
DUHD�H�DO�SL��SUHVWR�
GHSRVLWDWL�LQ�GLVFDULFKH�DXWRUL]]DWH�
D� /
$SSDOWDWRUH� GRYUj� DWWXDUH� DGHJXDWL� VLVWHPL� GL� FRQWUROOR� GHL�PDWHULDOL� GL� ULILXWR� H� GL�

ULVXOWD�DQFKH�FRQ�PHWRGR�GL�ILOWUD]LRQH��FRQ�VLVWHPD]LRQH�H�ULPR]LRQH�D�PDQR�DO�ILQH�GL�
DVVLFXUDUH� TXDQWR� VRSUD� VWDELOLWR�� ,Q� RJQL� FDVR� O
$SSDOWDWRUH� GRYUj� VFUXSRORVDPHQWH�
RVVHUYDUH�OH�QRUPH�SUHVFULWWH�GDOOD�OHJLVOD]LRQH�YLJHQWH��HG�LQ�SDUWLFRODUH�GDO�'�/*6�Q��
��� GHO� ������������ GDOOD� 'LUHWWLYD� GHO� 0LQLVWHUR� GHOO
$PELHQWH� ����������� H� GHO� '0�
������������

�� $FFHQVLRQH�GL�IXRFKL��QRQ�q�DPPHVVD�



��

�� &RQWUROOR�SROYHUL�� O
$SSDOWDWRUH�GRYUj�DGRWWDUH� OH�VHJXHQWL�PLVXUH�SHU� O
DEEDWWLPHQWR�GHOOH�
SROYHUL�
D� 3HULRGLFD� LUURUD]LRQH�H�XPLGLILFD]LRQH�GHOOH�SLVWH��H�GHOOH�DUHH�GL�FDQWLHUH�VRJJHWWH�DO�

SDVVDJJLR� GL� PH]]L� SHU� XQ� PLQLPR� GL� �� YROWH� DO� JLRUQR�� H� FRPXQTXH� VHFRQGR� OH�
LQGLFD]LRQL� GHOOD� 'LUH]LRQH� /DYRUL� H� GHO� &RRUGLQDWRUH� GHOOD� 6LFXUH]]D ODGGRYH�
LQGLYLGXDWR�

E� /D�YHORFLWj�GHL�PH]]L�G
RSHUD�GRYUj�HVVHUH�PRGHUDWD�GXUDQWH�LO�WUDQVLWR�VXOOH�SLVWH�GL�
FDQWLHUH�

F� 'RYUDQQR�HVVHUH�SUHYLVWL�SHU�OD�WXWHOD�GHJOL�LQVHGLDPHQWL�SL��YLFLQL�DO�FDQWLHUH��VLVWHPL�
GL�XPLGLILFD]LRQH�ILVVL��VHPLDXWRPDWLFL��DWWLYDELOL�GDL�UHVLGHQWL�

G� 6LVWHPD�GL�PRQLWRUDJJLR�GHOOD�YHORFLWj�GHO�YHQWR��DQHPRPHWUR��FRQ� UHODWLYR�ULOLHYR�H�
VFULWWXUD�GHL�GDWL����LQ�EDVH�DO�TXDOH�LO�&RRUGLQDWRUH�GHOOD�6LFXUH]]D ODGGRYH�LQGLYLGXDWR
VWDELOLUj�OD�VRVSHQVLRQH�GL�TXHOOH�ODYRUD]LRQL�FKH�FRPSRUWLQR�OD�GLVSHUVLRQH�GL�SROYHUL�

H� 2� ,O� FRQWUROOR� GHOOH� SROYHUL� p� LQJLXQWLYR� H� OH� SROYHUL� GRYUDQQR� HVVHUH� DEEDWWXWH�
FRPXQTXH�FRQ�PHWRGL�DSSURYDWL�GDO�&RRUGLQDWRUH�GHOOD�6LFXUH]]D ODGGRYH�LQGLYLGXDWR�

I� 3HU� L� ODYRUDWRUL� q� REEOLJDWRULD� O
DVVLFXUD]LRQH� SHU� OD� VLOLFRVL�� UHJRODWD� GDOOD� OHJJH�
��������'35� �������� '35� �� �������� /HJJH� ������� FKH� FRPSRUWDQR� OD� QHFHVVLWj� GL�
DFFHUWDPHQWL�WHFQLFR�LJLHQLVWLFL�

�� &RQWUROOR�GHL�UXPRUL��O
$SSDOWDWRUH�GRYUj�DWWXDUH�OH�VHJXHQWL�PLVXUH�SHU� OD�PLQLPL]]D]LRQH�
GHL�UXPRUL FDXVDWL�GDOOH�VXH�DWWLYLWj�
D� 1RQ� SUHYHGHUH� ODYRUD]LRQL� QRWWXUQH� VDOYR� YHULILFD� FKH� OH� HPLVVLRQH� VLDQR� DL� YDORUL�

OLPLWH�GHOOH�QRUPDWLYH�YLJHQWL�
E� 3RUUH�LQ�RSHUD�LGRQHH�VFKHUPDWXUH�DFXVWLFKH�QHL�SXQWL�VHQVLELOL��H�WXWWL�JOL�DFFRUJLPHQWL�

SL��RSSRUWXQL�SHU�PDQWHQHUH�OH�HPLVVLRQL�DO�GLVRWWR�GHL�OLYHOOL�VRQRUL�DPPLVVLELOL���
F� ,O�UXPRUH�SURGRWWR�GDL�ODYRUL�GRYUj�HVVHUH�OLPLWDWR�DOOH�RUH�PHQR�VHQVLELOL�GHO�JLRUQR�R�

GHOOD�VHWWLPDQD�FRPH�VWDELOLWR�GDO�&RRUGLQDWRUH�GHOOD�6LFXUH]]D�
G� /D�YHULILFD�GHOO
HIILFDFLD�GHOOH�FRQWURPLVXUH�DGRWWDWH�SHU�LO�FRQWUROOR�GHO�UXPRUH�LQ�IDVH�

GL�FDQWLHUH��FKH�VDUDQQR�DGRWWDWH�WUDWWR�SHU�WUDWWR�HG�LQ�EDVH�DOOD�VFDQVLRQH�WHPSRUDOH�
GHOOH� ODYRUD]LRQL�� VDUj� HIIHWWXDWD�PHGLDQWH�PLVXUD]LRQL� IRQRPHWULFKH�� D� FXUD� H� RQHUH�
GHOO
$SSDOWDWRUH�� H� VDUDQQR� GD� HIIHWWXDUVL� DOOD� SUHVHQ]D� GHOOD� 'LUH]LRQH� /DYRUL�� GHO�
&RRUGLQDWRUH� GHOOD� 6LFXUH]]D� H� GHJOL� LQFDULFDWL� GHOO
$USD� H� GHOO
$XVO�� � � GRYUj� DOWUHVu�
HVVHUH�HIIHWWXDWR�XQ�PRQLWRUDJJLR�GHL�UXPRUL�LQ�FRUVR�G
RSHUD�

$UW����� � 2EEOLJKL�VSHFLDOL�D�FDULFR�GHOO
$SSDOWDWRUH
�� /
�$SSDOWDWRUH�q�REEOLJDWR�DOOD�WHQXWD�GHOOH�VFULWWXUH�GL�FDQWLHUH�H�LQ�SDUWLFRODUH�

D� OD�PLQXWD�GHO�OLEUR�JLRUQDOH�GHL�ODYRUL�QHO�TXDOH�VRQR�UHJLVWUDWH��D�FXUD�GHOO
$SSDOWDWRUH�
WXWWH� OH� FLUFRVWDQ]H� FKH� SRVVRQR� LQWHUHVVDUH� O
DQGDPHQWR� GHL� ODYRUL�� FRQGL]LRQL�
PHWHRURORJLFKH�� PDHVWUDQ]D� SUHVHQWH�� IDVL� GL� DYDQ]DPHQWR�� GDWH� GHL� JHWWL� LQ�
FDOFHVWUX]]R� DUPDWR� H� GHL� UHODWLYL� GLVDUPL�� VWDWR� GHL� ODYRUL� HYHQWXDOPHQWH� DIILGDWL�
DOO
$SSDOWDWRUH�H�DG�DOWUH�GLWWH��OH�GLVSRVL]LRQL�H�RVVHUYD]LRQL�GHO�GLUHWWRUH�GHL�ODYRUL��OH�
DQQRWD]LRQL� H� FRQWUR� GHGX]LRQL� GHOO
,PSUHVD� DSSDOWDWULFH�� OH� VRVSHQVLRQL�� ULSUHVH� H�
SURURJKH�GHL�ODYRUL�

E� LO� OLEUR� GHL� ULOLHYL� R� GHOOH� PLVXUH� GHL� ODYRUL�� FKH� GHYH� FRQWHQHUH� WXWWL� JOL� HOHPHQWL�
QHFHVVDUL�DOO
HVDWWD�H�WHPSHVWLYD�FRQWDELOL]]D]LRQH�GHOOH RSHUH�HVHJXLWH��FRQ�SDUWLFRODUH�
ULJXDUGR�D�TXHOOH�FKH�YHQJRQR�RFFXOWDWH�FRQ� LO�SURFHGHUH�GHL� ODYRUL�VWHVVL�� WDOH� OLEUR��
DJJLRUQDWR�D�FXUD�GHOO
$SSDOWDWRUH��q�SHULRGLFDPHQWH�YHULILFDWR�H�YLVWDWR�GDO�'LUHWWRUH�
GHL�/DYRUL��DL�ILQL�GHOOD�UHJRODUH�FRQWDELOL]]D]LRQH�GHOOH�RSHUH��FLDVFXQD�GHOOH�SDUWL�GHYH�
SUHVWDUVL�DOOH�PLVXUD]LRQL�LQ�FRQWUDGGLWWRULR�FRQ�O
DOWUD�SDUWH�

F� QRWH�GHOOH�HYHQWXDOL�SUHVWD]LRQL�LQ�HFRQRPLD�FKH�VRQR�WHQXWH�D�FXUD�GHOO
$SSDOWDWRUH�H�
VRQR� VRWWRSRVWH� VHWWLPDQDOPHQWH� DO� YLVWR� GHO� GLUHWWRUH� GHL� ODYRUL� H� GHL� VXRL�
FROODERUDWRUL��LQ�TXDQWR�WDOL�HVSUHVVDPHQWH�LQGLFDWL�VXO�OLEUR�JLRUQDOH���SHU�SRWHU�HVVHUH�
DFFHWWDWH�D�FRQWDELOLWj�H�GXQTXH�UHWULEXLWH�



��

�� /
� $SSDOWDWRUH� GHYH� SURGXUUH� DOOD� GLUH]LRQH� GHL� ODYRUL� XQ
� DGHJXDWD� GRFXPHQWD]LRQH�
IRWRJUDILFD�UHODWLYD�DOOH�ODYRUD]LRQL�GL�SDUWLFRODUH�FRPSOHVVLWj��R�QRQ�SL��LVSH]LRQDELOL�R�QRQ�
SL�� YHULILFDELOL� GRSR� OD� ORUR� HVHFX]LRQH� RYYHUR� D� ULFKLHVWD� GHOOD� GLUH]LRQH� GHL� ODYRUL�� /D�
GRFXPHQWD]LRQH�IRWRJUDILFD��D�FRORUL�H�LQ�IRUPDWR�GLJLWDOH�ULSURGXFLELOH�DJHYROPHQWH��UHFD�LQ�
PRGR�DXWRPDWLFR�H�QRQ�PRGLILFDELOH� OD�GDWD�H� O
RUD�QHOOH�TXDOL�VRQR�VWDWH�IDWWH� OH� UHODWLYH�
ULSUHVH�

$UW����� � 3URSULHWj�GHL�PDWHULDOL�GL�VFDYR�H�GL�GHPROL]LRQH
�� ,�PDWHULDOL�SURYHQLHQWL�GDOOH�HVFDYD]LRQL�H�GDOOH�GHPROL]LRQL�VRQR�GL�SURSULHWj�GHOOD�6WD]LRQH�

DSSDOWDQWH�
�� OQ�DWWXD]LRQH�GHOO
DUWLFROR����GHO�FDSLWRODWR�JHQHUDOH�G
DSSDOWR� L�PDWHULDOL�SURYHQLHQWL�GDOOH�

HVFDYD]LRQL�GHYRQR�HVVHUH� WUDVSRUWDWL�H� UHJRODUPHQWH�DFFDWDVWDWL� LQ�DSSRVLWH�GLVFDULFKH�R�
QHL�OXRJKL�LQGLFDWL�GDOOD�'�/���D�FXUD�H�VSHVH�GHOO
$SSDOWDWRUH�

�� $O� ULQYHQLPHQWR� GL� RJJHWWL� GL� YDORUH�� EHQL� R� IUDPPHQWL� R� RJQL� DOWUR� HOHPHQWR� GLYHUVR� GDL�
PDWHULDOL� GL� VFDYR� H� GL� GHPROL]LRQH�� R� SHU� L� EHQL� SURYHQLHQWL� GD� GHPROL]LRQH� PD� DYHQWL�
YDORUH� VFLHQWLILFR�� VWRULFR�� DUWLVWLFR�� DUFKHRORJLFR� R� VLPLOL�� VL� DSSOLFD� O
DUWLFROR� ��� GHO�
FDSLWRODWR� JHQHUDOH� G
DSSDOWR�� 5HVWDQR� D� FDULFR� GHOO
$SSDOWDWRUH� JOL� RQHUL� HYHQWXDOPHQWH�
FDJLRQDWL� GD� ULQYHQLPHQWL� GL� UHSHUWL� DUFKHRORJLFL� FKH� REEOLJKLQR� � � DOO
LQWHUUX]LRQH� GHOOH�
RSHUD]LRQL�QHOOH�DUHH�LQWHUHVVDWH�H�ILQR�DO�OLPLWH�PDVVLPR�GL�PHVL���SHU�RJQL�VLWR�LQWHUHVVDWR�
GD�ULQYHQLPHQWL�

$UW������� &XVWRGLD�GHO�FDQWLHUH
�� (
�D�FDULFR�H�D�FXUD�GHOO
$SSDOWDWRUH�OD�FXVWRGLD�H�OD�WXWHOD�GHO�FDQWLHUH��GL�WXWWL�L�PDQXIDWWL�H�

GHL�PDWHULDOL�LQ�HVVR�HVLVWHQWL��DQFKH�VH�GL�SURSULHWj�GHOOD�6WD]LRQH�DSSDOWDQWH�H�FLz�DQFKH�
GXUDQWH�SHULRGL�GL�VRVSHQVLRQH�GHL� ODYRUL�H�ILQR�DOOD�SUHVD�LQ�FRQVHJQD�GHOO
RSHUD�GD�SDUWH�
GHOOD�6WD]LRQH�DSSDOWDQWH�

$UW������� &DUWHOOR�GL�FDQWLHUH
�� /
�$SSDOWDWRUH�GHYH�SUHGLVSRUUH�Q���FDUWHOOL�LQGLFDWRUL��FRQ�OH�GLPHQVLRQL�GL�FP������GL�EDVH�

H�����GL�DOWH]]D� �� UHFDQWL� OH�GHVFUL]LRQL�GL� FXL�DOOD�&LUFRODUH�GHO�0LQLVWHUR�GHL� //�33��GHOO
,�
JLXJQR� ������ Q�� �����8/� H� FRPXQTXH� VXOOD� EDVH� GL� TXDQWR� LQGLFDWR� GDOOD� VWD]LRQH�
DSSDOWDQWH�� FXUDQGRQH� L� QHFHVVDUL� DJJLRUQDPHQWL� SHULRGLFL�� 7DOL� FDUWHOOL� GRYUDQQR� HVVHUH�
SRVL]LRQDWL�QHL�VLWL� LQGLFDWL�GDOOD�'LUH]LRQH�GHL� /DYRUL�HQWUR���JJ��GDOOD�GDWD�GHO�YHUEDOH�GL�
FRQVHJQD�

$UW����� � 6SHVH�FRQWUDWWXDOL��LPSRVWH��WDVVH
�� 6RQR�D�FDULFR�GHOO
$SSDOWDWRUH�VHQ]D�GLULWWR�GL�ULYDOVD�

D� OH�VSHVH�FRQWUDWWXDOL�
E� OH� WDVVH� H� JOL� DOWUL� RQHUL� SHU� O
RWWHQLPHQWR� GL� WXWWH� OH� OLFHQ]H� WHFQLFKH� RFFRUUHQWL� SHU�

O
HVHFX]LRQH�GHL�ODYRUL�H�OD�PHVVD�LQ�IXQ]LRQH�GHJOL�LPSLDQWL�
F� OH� WDVVH� H� JOL� DOWUL� RQHUL� GRYXWL� DG� HQWL� WHUULWRULDOL� �RFFXSD]LRQH� WHPSRUDQHD� GL� VXROR�

SXEEOLFR��SDVVL�FDUUDELOL��SHUPHVVL�GL�VFDULFR��FDQRQL�GL�FRQIHULPHQWR�D�GLVFDULFD�HFF���
GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FRQQHVVL�DOOD�JHVWLRQH�GHO�FDQWLHUH�H�DOO
HVHFX]LRQH�GHL�
ODYRUL�

G� OH�VSHVH��OH�LPSRVWH��L�GLULWWL�GL�VHJUHWHULD�H�OH�WDVVH�UHODWLYL�DO�SHUIH]LRQDPHQWR�H�DOOD�
UHJLVWUD]LRQH�GHO�FRQWUDWWR�

�� 6RQR� DOWUHVu� D� FDULFR� GHOO
$SSDOWDWRUH� WXWWH� OH� VSHVH� GL� EROOR� SHU� JOL� DWWL� RFFRUUHQWL� SHU� OD�
JHVWLRQH� GHO� � ODYRUR�� GDOOD� FRQVHJQD� DOOD� GDWD� GL� HPLVVLRQH� GHO� FHUWLILFDWR� GL� UHJRODUH�
HVHFX]LRQH�

�� 4XDORUD�� SHU� DWWL� DJJLXQWLYL� R� ULVXOWDQ]H� FRQWDELOL� ILQDOL� GHWHUPLQDQWL� DJJLRUQDPHQWL� R�
FRQJXDJOL� GHOOH� VRPPH�SHU� VSHVH� FRQWUDWWXDOL�� LPSRVWH�H� WDVVH�GL� FXL� DL� FRPPL��� H���� OH�



��

PDJJLRUL�VRPPH�VRQR�FRPXQTXH�D�FDULFR�GHOO
$SSDOWDWRUH�H�WURYD�DSSOLFD]LRQH�O
DUWLFROR���
GHO�FDSLWRODWR JHQHUDOH�

�� $� FDULFR� GHOO
$SSDOWDWRUH� UHVWDQR� LQROWUH� OH� LPSRVWH� H� JOL� DOWUL� RQHUL�� FKH�� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH�JUDYLQR�VXL�ODYRUL�H�VXOOH�IRUQLWXUH�RJJHWWR�GHOO
DSSDOWR���

�� ,O� FRUULVSHWWLYR� FRQWUDWWXDOH� q� VRJJHWWR� DOO
LPSRVWD� VXO� YDORUH� DJJLXQWR� �,�9�$���� ,
,�9�$�� q�
UHJRODWD� GDOOD� OHJJH�� WXWWL� JOL� LPSRUWL� FLWDWL� QHO� SUHVHQWH� FDSLWRODWR� VSHFLDOH� G
DSSDOWR� VL�
LQWHQGRQR�,�9�$��HVFOXVD�

$UW����� � &RQGL]LRQL�3DUWLFRODUL�� &RGLFH�GL�FRPSRUWDPHQWR
�� 2JQL�FRQFRUUHQWH�GRYUj�SUHQGHUH�SLHQD�FRJQL]LRQH�HG�DFFHWWDUH�

D� LO� ³3URWRFROOR�G
LQWHVD�SHU� OD�SUHYHQ]LRQH�GHL� WHQWDWLYL�GL� LQILOWUD]LRQH�GHOOD� FULPLQDOLWj�
RUJDQL]]DWD�QHO� VHWWRUH�GHJOL� DSSDOWL� H� FRQFHVVLRQL� GL� ODYRUL� SXEEOLFL�� GHO� �����������
VRWWRVFULWWR�GDO�&RPXQH�GL�6DVVXROR�HG�HVWHVR�DQFKH�D�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�
VUO�FRQ�'*&�Q�����GHO�������������VFDULFDELOH�DOO¶LQGLUL]]R�ZZZ�FRPXQH�VDVVXROR�PR�LW�
DOOD�VH]LRQH�6HUYL]L��%DQGL�H�FRQFRUVL�

E� LO� 0RGHOOR�2UJDQL]]DWLYR� *HVWLRQDOH� GL� 6*3� �02*� ����� H� LO� &RGLFH� (WLFR� DGRWWDWR� GD�
6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO FRQ� GLVSRVL]LRQH� Q���� GHO� ������������ VFDULFDELOH�
DOO¶LQGLUL]]R� ZZZ�FRPXQH�VDVVXROR�PR�LW� DOOD� VH]LRQH� ³$PPLQLVWUD]LRQH� 7UDVSDUHQWH´�
GHGLFDWD�DOOD�6RFLHWj�

$UW����� � 'LVSRVL]LRQL�ILQDOL
�� 3HU� TXDQWR� QRQ� SUHYLVWR� QHO� SUHVHQWH� &DSLWRODWR�� VL� ID
� HVSUHVVR� ULIHULPHQWR�� LQ� TXDQWR�

DSSOLFDELOL��D�WXWWH�OH�GLVSRVL]LRQL�GL�/HJJH�LQ�YLJRUH��HG�LQ�SDUWLFRODUH�D�TXDQWR�VWDELOLWR�GDO�
'�/JV��Q�����������$� WDOH�XOWLPD�QRUPD�VL� LQWHQGH�DOWUHVu� ULPDQGDUH� LQ� FDVR�GL�HYHQWXDOH�
HUUDWR�ULIHULPHQWR�D�QRUPH�DEURJDWH�
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GL�FXL�SHU�RQHUL�GHOOD�VLFXUH]]D�¼ �������� QRQ�VRJJHWWL�D�ULEDVVR

7XWWH� OH� ODYRUD]LRQL�� D� TXDOVLDVL� FDWHJRULD� DSSDUWHQJDQR� VRQR� VXEDSSDOWDELOL� H� QHL� OLPLWL� GDO
'�/����������� FRPH�FRQYHUWLWR�GDOOD� /����������� L� ODYRUL� VRSUD�GHVFULWWL� VRQR� VXEDSSDOWDELOL�
QHOOD�PLVXUD�PDVVLPD�GHO�����GHOO
LPSRUWR�FRPSOHVVLYR�DG�LPSUHVH�LQ�SRVVHVVR�GL�DGHJXDWD�
TXDOLILFD]LRQH�


