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&RQ� OD�SUHVHQWH� VFULWWXUD�SULYDWD�GD�YDOHUVL� SHU� HQWUDPEH� OH� SDUWL�

DG�RJQL�PLJOLRUH�HIIHWWR�GL�UDJLRQH�H�GL�OHJJH�

WUD�

��D��««««���QDWR�D«««� LO�«««��� FKH�DJLVFH�QHO�SUHVHQWH�DWWR� LQ�

TXDOLWj�GL�«««««³6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6�U�O�´�FRQ�VHGH�LQ�

6DVVXROR��9LD� )HQX]]L� Q����� 3DUWLWD� ,9$��&RGLFH� )LVFDOH� H�5HJLVWUR�

,PSUHVH�GL�0RGHQD�Q���������������GL�VHJXLWR�QHO�SUHVHQWH�DWWR�

GHQRPLQDWR�VHPSOLFHPHQWH�©VRFLHWjª��

��E��6LJ��BBBBBBBBBBBBB�

QDWR� D� BBBBBBBBBBBB� LO� BBBBBBBBBBBB� �� &)� �� BB� LQ� TXDOLWj� GL�

OHJDOH� UDSSUHVHQWDQWH�SURFXUDWRUH� BBBBBBBBBBBBBBBBBBBBBBBB�

GHOO¶LPSUHVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�FRQ�VHGH�

LQ� BBBBBBBBBBBB� �� YLD� BBBBBBBBBBBBBBB�� FRGLFH� ILVFDOH�

BBBBBBBBBBBBBBBBBBB� H� SDUWLWD� ,9$�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� FKH� DJLVFH� TXDOH� LPSUHVD�

DSSDOWDWULFH�LQ�IRUPD�VLQJROD�

�RSSXUH�� LQ� DOWHUQDWLYD�� LQ� FDVR� GL� DJJLXGLFD]LRQH� DG� XQ�

UDJJUXSSDPHQWR�WHPSRUDQHR�GL�LPSUHVH��

FDSRJUXSSR�PDQGDWDULR�GHO�UDJJUXSSDPHQWR�WHPSRUDQHR�FRQVRU]LR�

RUGLQDULR�GL�LPSUHVH�FRVWLWXLWR�FRQ�DWWR�QRWDLR�BBBBBBBBBBBBBBB�LQ�

BBBBBBBBBBBBB�� UHS�� BBBBBBBB�UDFF�� BBBBBB� LQ� GDWD�



��

BBBBBBBBBBBBBBBBB�� WUD� HVVD� PHGHVLPD� H� OH� VHJXHQWL� LPSUHVH�

PDQGDQWL��

�� ,PSUHVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

FRQ� VHGH� LQ� BBBBBBBBBBBBBBBBBBB� �� YLDBBBBBBBBBBBBBBBB� ��

BBBB� �� FRGLFH� ILVFDOHBBBBBBBBBBB� H� SDUWLWD� ,9$�

BBBBBBBBBBBBBBBBBBBBBB��

��LPSUHVD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

FRQ�VHGH�LQ�BBBBBBBBBBBBBBBBBBBBBBBB���YLD�BBBBBB�

FRGLFH� ILVFDOH� BBBBBBBBBBBBBBBBBBBBBBB� H� SDUWLWD� ,9$�

BBBBBBBBBBBB��

GL� VHJXLWR� QHO� SUHVHQWH� DWWR� GHQRPLQDWR� VHPSOLFHPHQWH�

©DSSDOWDWRUHª��

'HWWL� FRPSDUHQWL�� GHOOD� FXL� LGHQWLWj� SHUVRQDOH� H� SLHQD� FDSDFLWj�

JLXULGLFD�LR��XIILFLDOH�URJDQWH��VRQR�SHUVRQDOPHQWH�FHUWR��

35(0(662�

D�� FRQ� GHOLEHUD]LRQH� GHOOD� *LXQWD� FRPXQDOH�GHWHUPLQD]LRQH� GHO�

UHVSRQVDELOH� GHO� VHUYL]LR� Q�� BBBB� GHO� � BBBBBBBBBBBB� �� q� VWDWR�

DSSURYDWR� LO� SURJHWWR� GHILQLWLYR�HVHFXWLYR� GHL� ODYRUL� GL�

³0$187(1=,21(� 675$25',1$5,$� $//$� 9,$,%/,7$¶� 35,1&,3$/(�

'(/�&2081(�',�6$6862/2´�D� ILUPD�GHO� JHRP��'DYLGH�%DUWROLQL��

LPSRUWR�GHL� ODYRUL�GD�DSSDOWDUH�GL�HXUR�¼������������GL�FXL�HXUR�¼�

���������� RJJHWWR� GHOO¶RIIHUWD� GL� ULEDVVR� HG� HXUR� ¼� ��������� SHU�

RQHUL�SHU�OD�VLFXUH]]D�JLj�SUHGHWHUPLQDWL�LQ�VHGH�GL�SURJHWWR�H�QRQ�

RJJHWWR�GHOO¶RIIHUWD��



��

F��FRQ�'LVSRVL]LRQH�D�FRQWUDWWDUH�Q��BBB�GHO�BB�BB�GL�6*3�V�U�O���VL�

q�VWDELOLWR�GL�SURFHGHUH�FRQ�OD�SURFHGXUD�GL�DIILGDPHQWR�GHL�ODYRUL�GL�

³0$187(1=,21(� 675$25',1$5,$� $//$� 9,$,%/,7$¶� 35,1&,3$/(�

'(/� &2081(� ',� 6$6862/2´� PHGLDQWH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� SHU� XQ� LPSRUWR� D�

EDVH�GL�WUDWWDWLYD�GLUHWWD�SDUL�D�(XUR������������,9$�HVFOXVD���GL�FXL�

¼����������SHU�RQHUL�GL�VLFXUH]]D��

H��HVSOHWDWH� OH�WUDWWDWLYH�GLUHWWH��FRQ�'LVSRVL]LRQH�D�FRQWUDWWDUH�Q��

BBB�GHO�BB�BB�GL�6*3�V�U�O���O¶DSSDOWR�LQ�RJJHWWR�YHQLYD�DJJLXGLFDWR�

DOOD� GLWWDBBBBB� �� FRQ� VHGH� LQBBBBBBBBBBBBB3�,9$� BBBBBBB�� FRQ�

XQ� ULEDVVR� GHO� BBBBBBBB� H� TXLQGL� SHU� O¶LPSRUWR� GL� ¼�

BBBBBBBBBBB,9$�HVFOXVD��

I��SUHYLD�YHULILFD�GHO�SRVVHVVR�GHL� UHTXLVLWL�SUHYLVWL�GDOO¶DUW�����GHO�

&RGLFH� GHL� &RQWUDWWL� 'OJV�� Q�� �������� q� GLYHQXWD� HIILFDFH�

O¶DJJLXGLFD]LRQH��

L��� FKH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO�

������LO�UHVSRQVDELOH�XQLFR�GHO�SURFHGLPHQWR�H�O¶DSSDOWDWRUH�KDQQR�

VRWWRVFULWWR� LO� YHUEDOH� GL� FDQWLHUDELOLWj� LQ� GDWD� BBBBBBBBBBBB� ��

UXEULFDWR�DO�SURWRFROOR�Q��BBBBBBBBBBBB���

78772�&,2¶�35(0(662�

/H�SDUWL�FRQYHQJRQR�H�VWLSXODQR�TXDQWR�VHJXH��

$UWLFROR���

2JJHWWR�GHO�FRQWUDWWR�

���/D� 6RFLHWj� FRQFHGH� DOO¶DSSDOWDWRUH�� FKH� DFFHWWD� VHQ]D� ULVHUYD�

DOFXQD�� O¶DSSDOWR� SHU� O¶HVHFX]LRQH� GHL� ODYRUL� FLWDWL� LQ� SUHPHVVD��
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/¶DSSDOWDWRUH�VL� LPSHJQD�DOOD� ORUR�HVHFX]LRQH�DOOH�FRQGL]LRQL�GL�FXL�

DO� SUHVHQWH� FRQWUDWWR� H� DJOL� DWWL� GD� TXHVWR� ULFKLDPDWL�� FRQ�

SDUWLFRODUH� ULIHULPHQWR� DO� &DSLWRODWR� 6SHFLDOH� G¶DSSDOWR�� QRQFKp�

DOO¶RVVHUYDQ]D�GHOOD�GLVFLSOLQD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�

������ Q�� ��� �QHO� VHJXLWR� ©&RGLFH� GHL� FRQWUDWWLª�� H� GHO� G�3�5�� ��

RWWREUH�������Q�������QHL�OLPLWL�GHOOD�VXD�DSSOLFDELOLWj��

���6RQR� ULFKLDPDWH� HVSOLFLWDPHQWH� WXWWH� OH� GHILQL]LRQL� SUHYLVWH�

GDOO¶DUWLFROR���GHO�&DSLWRODWR�6SHFLDOH�G¶DSSDOWR��

���$QFKH� DL� ILQL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� Q�� ���� GHO�

������

D��LO� &RGLFH� &,*� GHULYDWR� UHODWLYR� DOO¶LQWHUYHQWR� q� LO� VHJXHQWH��

BBBBBBBBBBBBBBBB��

E��LO� &RGLFH� 8QLFR� GL� 3URJHWWR� �&83�� GHOO¶LQWHUYHQWR� q� LO� VHJXHQWH��

BBBBBBBBBBBBB��

$UWLFROR���

$PPRQWDUH�GHO�FRQWUDWWR�

���/¶LPSRUWR�FRQWUDWWXDOH�DPPRQWD�D�HXUR�BBBBBBBBBBBB��

�GLFRQVL� HXUR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ��� GL�

FXL��

D��HXUR�BBBBBBBBBBBB�SHU�ODYRUL�YHUL�H�SURSUL��

E��HXUR�¼����������SHU�RQHUL�SHU�O¶DWWXD]LRQH�GHL�SLDQL�GL�VLFXUH]]D��

���/¶LPSRUWR� FRQWUDWWXDOH� q� DO� QHWWR� GHOO¶,�9�$�� HG� q� IDWWD� VDOYD� OD�

OLTXLGD]LRQH�ILQDOH��

���$L� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� �� GHO� G�3�5�� Q�� ��������� LO�
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FRQWUDWWR�q�VWLSXODWR�LQWHUDPHQWH�³D�PLVXUD´��SHU�FXL�O¶LPSRUWR�GHOOH�

FDWHJRULH�RPRJHQHH�GL�ODYRUL�q�LO�VHJXHQWH��

2*���³VWUDGH��DXWRVWUDGH��SRQWL��YLDGRWWL��IHUURYLH��OLQHH�WUDQYLDULH��

PHWURSROLWDQH�� IXQLFRODUL�� H� SLVWH� DHURSRUWXDOL�� H� UHODWLYH� RSHUH�

FRPSOHPHQWDUL´�SHU�¼�BBBBBBBBBBBBB��

���6RQR�HVWUDQHL�DO�FRQWUDWWR�H�QRQ�QH�FRVWLWXLVFRQR�LQ�DOFXQ�PRGR�

ULIHULPHQWR�QHJR]LDOH�� OH�TXDQWLWj�GHOOH�VLQJROH� ODYRUD]LRQL� LQGLFDWH�

QHJOL� DWWL� SURJHWWXDOL�� QRQFKp� L� SUH]]L� XQLWDUL� GHOOH� VWHVVH� VLQJROH�

ODYRUD]LRQL� RIIHUWH� GDOO¶DSSDOWDWRUH� LQ� VHGH� GL� JDUD�� VH� QRQ�

OLPLWDWDPHQWH�D�TXDQWR�SUHYLVWR�GD�SUHVHQWH�FRQWUDWWR�SHU�TXDQWR�

FRQFHUQH�OH�YDULD]LRQL�DO�SURJHWWR��

$UWLFROR���

&RQGL]LRQL�JHQHUDOL�GHO�FRQWUDWWR�

���/
DSSDOWR� q� FRQFHVVR� HG� DFFHWWDWR� VRWWR� O
RVVHUYDQ]D� SLHQD��

DVVROXWD�� LQGHURJDELOH�H� LQVFLQGLELOH�GHOOH�QRUPH��FRQGL]LRQL��SDWWL��

REEOLJKL��RQHUL�H�PRGDOLWj�GHGRWWL�H�ULVXOWDQWL�GDO�FDSLWRODWR�VSHFLDOH�

G
DSSDOWR�� LQWHJUDQWH� LO� SURJHWWR�� QRQFKp� GHOOH� SUHYLVLRQL� GHOOH�

WDYROH�JUDILFKH�SURJHWWXDOL��FKH�O
LPSUHVD�GLFKLDUD�GL�FRQRVFHUH�H�GL�

DFFHWWDUH� H� FKH� TXL� VL� LQWHQGRQR� LQWHJUDOPHQWH� ULSRUWDWL� DQFRUFKq�

QRQ� PDWHULDOPHQWH� DOOHJDWL�� FRQ� ULQXQFLD� D� TXDOVLDVL� FRQWUDULD�

HFFH]LRQH��

���(¶� SDUWH� LQWHJUDQWH� GHO� FRQWUDWWR� O¶HOHQFR� GHL� SUH]]L� XQLWDUL� GHO�

SURJHWWR�HVHFXWLYR�DL�TXDOL�q�DSSOLFDWR�LO�ULEDVVR�FRQWUDWWXDOH��

���6RQR�HVWUDQHL�DO�FRQWUDWWR�H�QRQ�QH�FRVWLWXLVFRQR�LQ�DOFXQ�PRGR�

ULIHULPHQWR� QHJR]LDOH� LO� FRPSXWR� PHWULFR� HVWLPDWLYR� DOOHJDWL� DO�
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SURJHWWR��

$UWLFROR���

'RPLFLOLR�H�UDSSUHVHQWDQ]D�GHOO¶DSSDOWDWRUH��GLUH]LRQH�GHO�

FDQWLHUH�

���$L� VHQVL� H� SHU� JOL� HIIHWWL� WXWWL� GHOO¶DUWLFROR� �� GHO� FDSLWRODWR�

JHQHUDOH� G¶DSSDOWR� DSSURYDWR� FRQ� G�P�� ��� DSULOH� ������ Q�� �����

O¶DSSDOWDWRUH� KD� HOHWWR� GRPLFLOLR� QHO� FRPXQH� GL� BBBBBBBBBBBB� ��

DOO¶LQGLUL]]R�BBBBBBBBBBBB���SUHVVR�BBBBBBBBBBBB����

���$L� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� FDSLWRODWR� JHQHUDOH�

G¶DSSDOWR�� L�SDJDPHQWL�D� IDYRUH�GHOO¶DSSDOWDWRUH� VDUDQQR�HIIHWWXDWL�

PHGLDQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

���$L� VHQVL� GHOO¶DUWLFROR� ��� FRPPL� �� H� VHJXHQWL� GHO� FDSLWRODWR�

JHQHUDOH� G¶DSSDOWR�� q�VRQR� DXWRUL]]DWR�L� D� ULVFXRWHUH�� ULFHYHUH� H�

TXLHWDQ]DUH� OH� VRPPH� ULFHYXWH� LQ� FRQWR� R� D� VDOGR�� SHU� FRQWR�

GHOO¶DSSDOWDWRUH�� LBB� VLJQRUBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

DXWRUL]]DWR�L�DG�RSHUDUH�VXO�FRQWR�GL�FXL�DO�FRPPD����

���,� SDJDPHQWL� VDUDQQR� HIIHWWXDWL� PHGLDQWH� ERQLILFR� VXO� FRQWR�

FRUUHQWH�FRUULVSRQGHQWH�DO�VHJXHQWH�FRGLFH�,%$1��,7�BBB����BB� ���

BBBBBBB� � �� BBBBBB� �� BBBBBBBBBBBBBBBBBBB� � DFFHVR� SUHVVR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� RYYHUR�

VX� DOWUR� FRQWR� EDQFDULR� R� SRVWDOH� FRPXQLFDWR� DOOD� 6RFLHWj��

XQLWDPHQWH� DOOH� JHQHUDOLWj� GHL� VRJJHWWL� DXWRUL]]DWL� DG� RSHUDUH� VXO�

FRQWR��VH�GLYHUVR��HQWUR���JLRUQL�GDOO¶DFFHQVLRQH�GHO�FRQWR�VWHVVR��

���/
DSSDOWDWRUH� FKH� QRQ� FRQGXFH� L� ODYRUL� SHUVRQDOPHQWH� GHYH�
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FRQIHULUH� PDQGDWR� FRQ� UDSSUHVHQWDQ]D�� SHU� DWWR� SXEEOLFR� H�

GHSRVLWR�SUHVVR�OD�6RFLHWj��D�SHUVRQD�IRUQLWD�GHL�UHTXLVLWL�G
LGRQHLWj�

WHFQLFL� H� PRUDOL�� SHU� O
HVHUFL]LR� GHOOH� DWWLYLWj� QHFHVVDULH� SHU� OD�

HVHFX]LRQH�GHL� ODYRUL�D�QRUPD�GHO� FRQWUDWWR�� /
DSSDOWDWRUH� ULPDQH�

UHVSRQVDELOH�GHOO
RSHUDWR�GHO�VXR�UDSSUHVHQWDQWH��/
DSSDOWDWRUH�R�LO�

VXR�UDSSUHVHQWDQWH�GHYH��SHU�WXWWD�OD�GXUDWD�GHOO
DSSDOWR��JDUDQWLUH�

OD� SUHVHQ]D� VXO� OXRJR� GHL� ODYRUL�� /D� 6RFLHWj� SXz� HVLJHUH� LO�

FDPELDPHQWR� LPPHGLDWR� GHO� UDSSUHVHQWDQWH� GHOO¶DSSDOWDWRUH��

SUHYLD�PRWLYDWD�FRPXQLFD]LRQH��

���4XDOXQTXH� HYHQWXDOH� YDULD]LRQH� DOOH� LQGLFD]LRQL�� FRQGL]LRQL��

PRGDOLWj� R� VRJJHWWL�� GL� FXL� DL� FRPPL� SUHFHGHQWL� GHYH� HVVHUH�

WHPSHVWLYDPHQWH�QRWLILFDWD�GDOO¶DSSDOWDWRUH�DOOD�6RFLHWj�OD�TXDOH��LQ�

FDVR�FRQWUDULR��q�VROOHYDWD�GD�RJQL�UHVSRQVDELOLWj��

$UWLFROR���

7HUPLQL�SHU�O
LQL]LR�H�O
XOWLPD]LRQH�GHL�ODYRUL��

���,�ODYRUL�GHYRQR�HVVHUH�FRQVHJQDWL�H�LQL]LDWL�HQWUR����JLRUQL� GDOOD�

SUHVHQWH�VWLSXOD��

���,O� WHPSR� XWLOH� SHU� XOWLPDUH� WXWWL� L� ODYRUL� LQ� DSSDOWR� q� ILVVDWR� LQ�

JLRUQL� ��� �TXDUDQWD�� QDWXUDOL� GHFRUUHQWL� GDOOD� GDWD� GHO� YHUEDOH� GL�

FRQVHJQD�GHL�ODYRUL��

3UHVD�LQ�FRQVHJQD�GHL�ODYRUL�XOWLPDWL�

��� /D� 6RFLHWj� VL� ULVHUYD� GL� SUHQGHUH� LQ� FRQVHJQD� SDU]LDOPHQWH� R�

WRWDOPHQWH� OH�RSHUH�DSSDOWDWH�DQFKH�VXELWR�GRSR� O¶XOWLPD]LRQH�GHL�

ODYRUL�DL�VHQVL�GHOO¶DUW������GHO�'�3�5������������

��� 4XDORUD� OD� 6RFLHWj� VL� DYYDOJD� GL� WDOH� IDFROWj�� FKH� YLHQH�
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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�6RFLHWj�DYYLHQH�QHO�WHUPLQH�

SHUHQWRULR�ILVVDWR�GDOOR�VWHVVR�SHU�PH]]R�GHO�GLUHWWRUH�GHL� ODYRUL�R�

SHU� PH]]R� GHO� 5HVSRQVDELOH� GHO� SURFHGLPHQWR�� LQ� SUHVHQ]D�

GHOO¶$SSDOWDWRUH�R�GL�GXH�WHVWLPRQL�LQ�FDVR�GL�VXD�DVVHQ]D��

���4XDORUD� OD� 6RFLHWj� 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� FDSLWRODWR� VSHFLDOH�

G¶DSSDOWR��

$UWLFROR���

3HQDOH�SHU�L�ULWDUGL�

���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� R� SHU� OH� VFDGHQ]H� ILVVDWH� QHO�

SURJUDPPD� WHPSRUDOH� GHL� ODYRUL� q� DSSOLFDWD� XQD� SHQDOH� SDUL� DOO¶��

SHU� PLOOH� GHOO¶LPSRUWR� FRQWUDWWXDOH�� FRUULVSRQGHQWH� D� HXUR�

BBBBBBBBBBBBBBBBB���

���/D� SHQDOH�� FRQ� O¶DSSOLFD]LRQH� GHOOD� VWHVVD� DOLTXRWD� GL� FXL� DO�

FRPPD� �� H� FRQ� OH� PRGDOLWj� SUHYLVWH� GDO� FDSLWRODWR� VSHFLDOH�
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G
DSSDOWR��WURYD�DSSOLFD]LRQH�DQFKH�LQ�FDVR�GL�ULWDUGR�QHOO¶LQL]LR�GHL�

ODYRUL��QHOOD�ULSUHVD�GHL�ODYRUL�VHJXHQWH�XQ�YHUEDOH�GL�VRVSHQVLRQH�H�

QHO� ULVSHWWR� GHOOH� VRJOLH� WHPSRUDOL� LQWHUPHGLH� ILVVDWH� QHOO¶DSSRVLWR�

SURJUDPPD�GHL�ODYRUL��LQ�SURSRU]LRQH�DL�ODYRUL�QRQ�DQFRUD�HVHJXLWL��

/D� PLVXUD� FRPSOHVVLYD� GHOOD� SHQDOH� QRQ� SXz� VXSHUDUH� LO� ����

GHOO¶LPSRUWR� GHO� FRQWUDWWR�� SHQD� OD� IDFROWj�� SHU� OD� 6RFLHWj�� GL�

ULVROYHUH�LO�FRQWUDWWR�LQ�GDQQR�GHOO¶DSSDOWDWRUH��

$UWLFROR���

6RVSHQVLRQL�H�ULSUHVH�GHL�ODYRUL��

���Ê�DPPHVVD�OD�VRVSHQVLRQH�GHL�ODYRUL�VX�RUGLQH�GHO�GLUHWWRUH�GHL�

ODYRUL� QHL� FDVL� GL� DYYHUVH� FRQGL]LRQL� FOLPDWRORJLFKH�� GL� IRU]D�

PDJJLRUH�� R� GL� DOWUH� FLUFRVWDQ]H� VSHFLDOL� FKH� LPSHGLVFRQR� OD�

HVHFX]LRQH�R�OD�UHDOL]]D]LRQH�D�UHJROD�G¶DUWH�GHL�ODYRUL��FRPSUHVD�OD�

QHFHVVLWj� GL� SURFHGHUH� DOOD� UHGD]LRQH� GL� YDULDQWL� LQ� FRUVR� G¶RSHUD�

QHL�FDVL�SUHYLVWL�GDOO¶DUWLFROR�����GHO�&RGLFH�GHL�FRQWUDWWL��

���/D�VRVSHQVLRQH�GHL�ODYRUL�SHUPDQH�SHU�LO�WHPSR�QHFHVVDULR�D�IDU�

FHVVDUH�OH�FDXVH�FKH�QH�KDQQR�FRPSRUWDWR�OD�LQWHUUX]LRQH��

���6H�O¶DSSDOWDWRUH�ULWLHQH�HVVHUH�FHVVDWH�OH�FDXVH�GHOOD�VRVSHQVLRQH�

GHL� ODYRUL� VHQ]D� FKH� OD� 6RFLHWj� DEELD� GLVSRVWR� OD� ULSUHVD� SXz�

GLIILGDUH� SHU� LVFULWWR� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� D� GDUH� OH�

QHFHVVDULH� GLVSRVL]LRQL� DO� GLUHWWRUH� GHL� ODYRUL� SHUFKp� SURYYHGD� D�

TXDQWR� QHFHVVDULR� DOOD� ULSUHVD� GHOO¶DSSDOWDWRUH�� /D� GLIILGD� q�

QHFHVVDULD�SHU�SRWHU�LVFULYHUH�ULVHUYD�DOO¶DWWR�GHOOD�ULSUHVD�GHL�ODYRUL�

VH� O¶DSSDOWDWRUH� LQWHQGH� IDU� YDOHUH� O¶LOOHJLWWLPD� PDJJLRUH� GXUDWD�

GHOOD�VRVSHQVLRQH��
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���6H� L� SHULRGL� GL� VRVSHQVLRQH� VXSHUDQR� XQ� TXDUWR� GHOOD� GXUDWD�

FRPSOHVVLYD�SUHYLVWD� SHU� O¶HVHFX]LRQH�GHL� ODYRUL�RSSXUH� L� VHL�PHVL�

FRPSOHVVLYL�� O¶DSSDOWDWRUH� SXz� ULFKLHGHUH� OR� VFLRJOLPHQWR� GHO�

FRQWUDWWR� VHQ]D� LQGHQQLWj�� VH� OD� 6RFLHWj� VL� RSSRQH� DOOR�

VFLRJOLPHQWR�� O¶DSSDOWDWRUH� KD� GLULWWR� DOOD� ULIXVLRQH� GHL� PDJJLRUL�

RQHUL�GHULYDQWL�GDO�SUROXQJDPHQWR�GHOOD�VRVSHQVLRQH�ROWUH�L�WHUPLQL�

VXGGHWWL�� ,Q� RJQL� DOWUR� FDVR�� SHU� OD� VRVSHQVLRQH� GHL� ODYRUL��

TXDOXQTXH�VLD�OD�FDXVD��QRQ�VSHWWD�DOO¶DSSDOWDWRUH�DOFXQ�FRPSHQVR�

H�LQGHQQL]]R��

���$OOH� VRVSHQVLRQL� GHL� ODYRUL� SUHYLVWH� GDO� FDSLWRODWR� VSHFLDOH�

G¶DSSDOWR� FRPH� IXQ]LRQDOL� DOO¶DQGDPHQWR� GHL� ODYRUL� H� LQWHJUDQWL� OH�

PRGDOLWj� GL� HVHFX]LRQH� GHJOL� VWHVVL� VL� DSSOLFDQR� OH� GLVSRVL]LRQL�

SURFHGXUDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR�DG�HFFH]LRQH�GHO�FRPPD����

$UWLFROR���

2QHUL�D�FDULFR�GHOO¶DSSDOWDWRUH��

���6RQR� D� FDULFR� GHOO¶DSSDOWDWRUH� WXWWL� JOL� RQHUL� JLj� SUHYLVWL� GDO�

&DSLWRODWR� VSHFLDOH� G¶DSSDOWR�� TXHOOL� D� OXL� LPSRVWL� SHU� OHJJH�� SHU�

UHJRODPHQWR�R�LQ�IRU]D�GHO�FDSLWRODWR�JHQHUDOH��

���,Q�RJQL�FDVR�VL� LQWHQGRQR�FRPSUHVH�QHL� ODYRUL�H�SHUFLz�D�FDULFR�

GHOO¶DSSDOWDWRUH�OH�VSHVH�SHU��

D��O¶LPSLDQWR��OD�PDQXWHQ]LRQH�H�O¶LOOXPLQD]LRQH�GHL�FDQWLHUL��

E��LO�WUDVSRUWR�GL�TXDOVLDVL�PDWHULDOH�R�PH]]R�G¶RSHUD��

F��DWWUH]]L� H� RSHUH� SURYYLVLRQDOL� H� TXDQWR� DOWUR� RFFRUUH� DOOD�

HVHFX]LRQH�SLHQD�H�SHUIHWWD�GHL�ODYRUL��

G��ULOLHYL�� WUDFFLDWL�� YHULILFKH�� HVSORUD]LRQL�� FDSLVDOGL� H� VLPLOL� FKH�
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SRVVRQR� RFFRUUHUH� GDO� JLRUQR� LQ� FXL� FRPLQFLD� OD� FRQVHJQD� ILQR�

DOO¶HPLVVLRQH�GHO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH���

H��OH�YLH�GL�DFFHVVR�DO�FDQWLHUH��

I�� OD� PHVVD� D� GLVSRVL]LRQH� GL� LGRQHR� ORFDOH� H� GHOOH� QHFHVVDULH�

DWWUH]]DWXUH�SHU�OD�GLUH]LRQH�GHL�ODYRUL��

J��SDVVDJJLR��RFFXSD]LRQL� WHPSRUDQHH�H� ULVDUFLPHQWR�GL�GDQQL�SHU�

O¶DEEDWWLPHQWR�GL�SLDQWH��SHU�GHSRVLWL�RG�HVWUD]LRQL�GL�PDWHULDOL��

K��OD�FXVWRGLD�H� OD�FRQVHUYD]LRQH�GHOOH�RSHUH�ILQR�DOO¶HPLVVLRQH�GHO�

FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH���

���/¶DSSDOWDWRUH�q�UHVSRQVDELOH�GHOOD�GLVFLSOLQD�H�GHO�EXRQ�RUGLQH�GHO�

FDQWLHUH� H� KD� REEOLJR� GL� RVVHUYDUH� H� IDU� RVVHUYDUH� DO� SURSULR�

SHUVRQDOH�OH�QRUPH�GL�OHJJH�H�GL�UHJRODPHQWR��

���/D� GLUH]LRQH� GHO� FDQWLHUH� q� DVVXQWD� GDO� GLUHWWRUH� WHFQLFR�

GHOO¶LPSUHVD� R� GD� DOWUR� WHFQLFR�� DELOLWDWR� VHFRQGR� OH� SUHYLVLRQL� GHO�

FDSLWRODWR� VSHFLDOH� LQ� UDSSRUWR� DOOH� FDUDWWHULVWLFKH� GHOOH� RSHUH� GD�

HVHJXLUH���

/¶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��
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LQFDSDFLWj� R� JUDYH� 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��

���6RQR� DOWUHVu� D� FDULFR� GHOO¶DSSDOWDWRUH� JOL� RQHUL� GL� FXL� DOO¶DUWLFROR�

���

$UWLFROR���

&RQWDELOLWj�GHL�ODYRUL��

��� /D� FRQWDELOLWj� GHL� ODYRUL� q� HIIHWWXDWD� LQ� FRQIRUPLWj� DOOH�

GLVSRVL]LRQL�YLJHQWL��

��� ,� 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� GHOOR� ����� SHU� FHQWR� GL� FXL� DO� FRPPD� �� XQ� LPSRUWR� QRQ�

LQIHULRUH�D�¼������������VHVVDQWDPLOD������

���/D�FRQWDELOLWj�GHL�ODYRUL�q�HIIHWWXDWD�D�PLVXUD��

���/H�PLVXUD]LRQL�H� L�ULOHYDPHQWL�VRQR�IDWWL� LQ�FRQWUDGGLWWRULR�WUD�OH�

SDUWL��WXWWDYLD�VH�O¶DSSDOWDWRUH�ULILXWD�GL�SUHVHQ]LDUH�DOOH�PLVXUH�R�GL�

ILUPDUH� L� OLEUHWWL� GHOOH�PLVXUH� R� L� EURJOLDFFL�� LO� GLUHWWRUH� GHL� ODYRUL�

SURFHGH� DOOH�PLVXUH� LQ� SUHVHQ]D� GL� GXH� WHVWLPRQL�� L� TXDOL� GHYRQR�

ILUPDUH�L�OLEUHWWL�R�EURJOLDFFL�VXGGHWWL��

���3HU� L� ODYRUL� GD� OLTXLGDUH� VX� IDWWXUD� H� SHU� OH� SUHVWD]LRQL� GD�

FRQWDELOL]]DUH� LQ� HFRQRPLD� VL� SURFHGH� VHFRQGR� OH� UHODWLYH� VSHFLDOL�

GLVSRVL]LRQL��
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���*OL�RQHUL�SHU�OD�VLFXUH]]D�VRQR�FRQWDELOL]]DWL�FRQ�JOL�VWHVVL�FULWHUL�

VWDELOLWL�SHU� L� ODYRUL��FRQ� OD�VROD�HFFH]LRQH�GHO�SUH]]R�FKH�q�TXHOOR�

FRQWUDWWXDOH�SUHVWDELOLWR�GDOOD�6RFLHWj�H�QRQ�RJJHWWR�GHOO¶RIIHUWD� LQ�

VHGH�GL�JDUD���

$UWLFROR����

,QYDULDELOLWj�GHO�FRUULVSHWWLYR��

���1RQ� q� SUHYLVWD� DOFXQD� UHYLVLRQH� GHL� SUH]]L� H� QRQ� WURYD�

DSSOLFD]LRQH�O¶DUWLFROR�������SULPR�FRPPD��GHO�FRGLFH�FLYLOH��

$UWLFROR����

9DULD]LRQL�DO�SURJHWWR�H�DO�FRUULVSHWWLYR��

���6H�OD�6RFLHWj��SHU�LO�WUDPLWH�GHOOD�GLUH]LRQH�GHL�ODYRUL��ULFKLHGH�H�

RUGLQD� PRGLILFKH� R� YDULDQWL� LQ� FRUVR� G¶RSHUD�� IHUPR� UHVWDQGR� LO�

ULVSHWWR�GHOOH�FRQGL]LRQL�H�GHOOD�GLVFLSOLQD�GL�FXL�DOO¶DUWLFROR�����GHO�

&RGLFH� GHL� FRQWUDWWL�� OH� VWHVVH� YHUUDQQR� FRQFRUGDWH� H�

VXFFHVVLYDPHQWH� OLTXLGDWH� VXOOD� EDVH� GL� XQD� QXRYD� SHUL]LD��

HYHQWXDOPHQWH�UHGDWWD�H�DSSURYDWD� LQ�EDVH�D�QXRYL�SUH]]L�VWDELOLWL�

PHGLDQWH�LO�YHUEDOH�GL�FRQFRUGDPHQWR��

���,Q� WDO� FDVR� WURYD� DSSOLFD]LRQH�� YHULILFDQGRVHQH� OH� FRQGL]LRQL�� OD�

GLVFLSOLQD� GL� FXL� DJOL� DUWLFROL� ���� FRPPD� ��� GHO� G�3�5�� Q�� ���� GHO�

������

$UWLFROR����

3DJDPHQWL�LQ�DFFRQWR�H�SDJDPHQWL�D�VDOGR��

���$L� VHQVL� GHOO¶DUWLFROR� ���� FRPPD����� GHO� &RGLFH� GHL� FRQWUDWWL�� q�

GRYXWD�DOO¶DSSDOWDWRUH�XQD�VRPPD��D�WLWROR�GL�DQWLFLSD]LRQH��SDUL�DO�

�����YHQWL�SHU�FHQWR��GHOO¶LPSRUWR�GHO�FRQWUDWWR��GD�HURJDUH�GRSR�



���

OD� VRWWRVFUL]LRQH� GHO� FRQWUDWWR� PHGHVLPR� HG� HQWUR� ��� �TXLQGLFL��

JLRUQL�GDOOD�GDWD�GL�HIIHWWLYR�LQL]LR�GHL�ODYRUL�DFFHUWDWR�GDO�583��FRQ�

OH� PRGDOLWj�� QHL� WHUPLQL� H� DOOH� FRQGL]LRQL� GHO� &DSLWRODWR� 6SHFLDOH�

G¶DSSDOWR��

���$OO¶DSSDOWDWRUH�YHUUDQQR�FRUULVSRVWL� L�SDJDPHQWL� LQ�DFFRQWR��DOOH�

FRQGL]LRQL�SUHYLVWH�GDO�&RGLFH�GHL�FRQWUDWWL�H�GDO�&DSLWRODWR�VSHFLDOH�

G¶DSSDOWR�� DO�PDWXUDUH� GL� RJQL� VWDWR� GL� DYDQ]DPHQWR� GHL� ODYRUL� GL�

LPSRUWR� DO� QHWWR� GHOOD� ULWHQXWD� GHOOR� ������ GL� FXL� DOO¶DUWLFROR� ����

FRPPD���ELV�� GHO�&RGLFH�GHL� FRQWUDWWL� H� GHOO¶LPSRUWR�GHOOH� UDWH� GL�

DFFRQWR�SUHFHGHQWL��QRQ�LQIHULRUH�D�¼���������(XUR�VHVVDQWDPLOD����

���6RQR� IDWWH� VDOYH� OH� HYHQWXDOL� ULWHQXWH� SHU� JOL� LQDGHPSLPHQWL�

GHOO¶DSSDOWDWRUH� LQ�PHULWR� DJOL� REEOLJKL� FRQWULEXWLYL�� SUHYLGHQ]LDOL� R�

UHWULEXWLYL�UHODWLYL�DOO¶LPSUHVD�R�DL�VXEDSSDOWDWRUL��

���,Q�GHURJD�DO�FRPPD����

D��QRQ�SXz�HVVHUH� HPHVVR�DOFXQ� VWDWR�GL� DYDQ]DPHQWR�TXDQGR� OD�

GLIIHUHQ]D�WUD�O¶LPSRUWR�FRQWUDWWXDOH�H�L�FHUWLILFDWL�GL�SDJDPHQWR�JLj�

HPHVVL� VLD� LQIHULRUH� ¼�������� �(XUR� FLQTXHFHQWRPLOD�� GHOO¶LPSRUWR�

FRQWUDWWXDOH�PHGHVLPR��LQ�WDO�FDVR�O¶LPSRUWR�UHVLGXR�q�OLTXLGDWR�FRO�

FRQWR�ILQDOH���

E��VH� L� ODYRUL� ULPDQJRQR� VRVSHVL� SHU� XQ� SHULRGR� VXSHULRUH� D� ���

JLRUQL��SHU�FDXVH�QRQ�GLSHQGHQWL�GDOO¶DSSDOWDWRUH�H�FRPXQTXH�QRQ�

LPSXWDELOL�DO�PHGHVLPR��O¶DSSDOWDWRUH�SXz�FKLHGHUH�HG�RWWHQHUH�FKH�

VL� SURYYHGD� DOOD� UHGD]LRQH� GHOOR� VWDWR� GL� DYDQ]DPHQWR� H�

DOO¶HPLVVLRQH� GHO� FHUWLILFDWR� GL� SDJDPHQWR�� SUHVFLQGHQGR�

GDOO¶LPSRUWR�PLQLPR�GL�FXL�DO�FRPPD����
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���,O� SDJDPHQWR� GHOOD� UDWD� GL� VDOGR� H� GL� TXDOVLDVL� DOWUR� FUHGLWR�

HYHQWXDOPHQWH�VSHWWDQWH�DOO
LPSUHVD�LQ�IRU]D�GHO�SUHVHQWH�FRQWUDWWR�

q�HIIHWWXDWR�GRSR� O¶XOWLPD]LRQH�GHL� ODYRUL� H� OD� UHGD]LRQH�GHO� FRQWR�

ILQDOH� HQWUR� ��� JLRUQL� GDOO
HPLVVLRQH� GHO� FHUWLILFDWR� GL� UHJRODUH�

HVHFX]LRQH� � H� QRQ� FRVWLWXLVFH� SUHVXQ]LRQH� GL� DFFHWWD]LRQH�

GHOO
RSHUD��DL� VHQVL�GHOO
DUWLFROR������� VHFRQGR� FRPPD��GHO� FRGLFH�

FLYLOH��

���,O�SDJDPHQWR�GHOOD�UDWD�GL�VDOGR�q�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH�

GL� XQD� JDUDQ]LD� ILGHLXVVRULD�� DL� VHQVL� GHOO
DUWLFROR� ����� FRPPD� ���

GHO� &RGLFH� GHL� FRQWUDWWL�� GHOOR� VWHVVR� LPSRUWR�� PDJJLRUDWR�

GHOO¶,�9�$��DOO¶DOLTXRWD�GL� OHJJH��PDJJLRUDWR�DOWUHVu�GHO� WDVVR� OHJDOH�

GL� LQWHUHVVH� DSSOLFDWR� DO� SHULRGR� GL� GXH� DQQL�� FRQ� HIILFDFLD� GDOOD�

GDWD� GL� HURJD]LRQH� GHOOD� UDWD� GL� VDOGR� H� FRQ� HVWLQ]LRQH� GXH� DQQL�

GRSR�O¶HPLVVLRQH�GHO�UHJRODUH�HVHFX]LRQH��

���,Q�RJQL�FDVR��DL�VHQVL�GHO�'�0��(FRQRPLD������������Q������VH�LO�

SDJDPHQWR�q�VXSHULRUH�D�����������HXUR��HVVR�q�VXERUGLQDWR�DOOD�

YHULILFD� FKH� LO� GHVWLQDWDULR� QRQ� VLD� LQDGHPSLHQWH� DOO
REEOLJR� GL�

YHUVDPHQWR�GHULYDQWH�GDOOD�QRWLILFD�FDUWHOOH�HVDWWRULDOL��

���,Q�RWWHPSHUDQ]D�DOO¶DUWLFROR���GHOOD�OHJJH�Q������GHO�������

D��WXWWL� L� PRYLPHQWL� ILQDQ]LDUL� UHODWLYL� DOO¶LQWHUYHQWR� D� IDYRUH�

GHOO¶DSSDOWDWRUH�� GHL� VXEDSSDOWDWRUL�� GHL� VXE�FRQWUDHQWL�� GHL� VXE�

IRUQLWRUL� R� FRPXQTXH� GL� VRJJHWWL� FKH� HVHJXRQR� ODYRUL�� IRUQLVFRQR�

EHQL�R�SUHVWDQR�VHUYL]L� LQ�UHOD]LRQH�DOO¶LQWHUYHQWR��GHYRQR�DYYHQLUH�

PHGLDQWH�EDQFDULR�R�SRVWDOH��RYYHUR�DOWUR�PH]]R�FKH�VLD�DPPHVVR�

GDOO¶RUGLQDPHQWR� JLXULGLFR� TXDOH� LGRQHR� DOOD� WUDFFLDELOLWj�� VXL� FRQWL�
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GHGLFDWL�GL�FXL�DOO¶DUWLFROR����FRPPD����

E��RJQL�SDJDPHQWR�GHYH�ULSRUWDUH� LO�&,*�'(5,9$72�H�LO�&83�GL�FXL�

DOO¶DUWLFROR����FRPPD����

F��GHYRQR� FRPXQTXH� HVVHUH� RVVHUYDWH� OH� GLVSRVL]LRQL� GL� FXL� DO�

SUHGHWWR�DUWLFROR���GHOOD�OHJJH�Q������GHO��������

G��OD� YLROD]LRQH� GHOOH� SUHVFUL]LRQL� GL� FXL� DOOH� OHWWHUH� D��� E�� H� F��

FRVWLWXLVFH� FDXVD� GL� ULVROX]LRQH� GHO� SUHVHQWH� FRQWUDWWR� DOOH�

FRQGL]LRQL�GHO�&DSLWRODWR�VSHFLDOH�G¶DSSDOWR��

H��OH� FODXVROH� GL� FXL� DO� SUHVHQWH� DUWLFROR� GHYRQR� HVVHUH�

REEOLJDWRULDPHQWH� ULSRUWDWH� QHL� FRQWUDWWL� VRWWRVFULWWL� FRQ� L�

VXEDSSDOWDWRUL� H� L� VXEFRQWUDHQWL� GHOOD� ILOLHUD� GHOOH� LPSUHVH� D�

TXDOVLDVL� WLWROR� LQWHUHVVDWH� DOO¶LQWHUYHQWR� GL� FXL� DO� SUHVHQWH�

FRQWUDWWR�� LQ�DVVHQ]D�GL� WDOL� FODXVROH� L�SUHGHWWL�FRQWUDWWL�VRQR�QXOOL�

VHQ]D�QHFHVVLWj�GL�GHFODUDWRULD��

���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��

/D� 6RFLHWj� SULPD� GHOOD� OLTXLGD]LRQH� GHOOH� IDWWXUH� SURYYHGHUj� DG�

DFFHUWDUH� LO� FRUUHWWR� DVVROYLPHQWR� GD� SDUWH� GHOO¶DSSDOWDWRUH� GHL�

SDJDPHQWL� H� GHJOL� DGHPSLPHQWL� SUHYLGHQ]LDOL�� DVVLVWHQ]LDOL� HG�

DVVLFXUDWLYL�� QRQFKp� WXWWL� JOL� DOWUL� REEOLJKL� VLPLODUL� SUHYLVWL� GDOOD�

QRUPDWLYD� YLJHQWH� ULIHULWD� DOO¶LQWHUD� VLWXD]LRQH� D]LHQGDOH�

GHOO¶LPSUHVD�PHGLDQWH�ULFKLHVWD�GHO�'85&�DJOL�LVWLWXWL�R�HQWL�DELOLWDWL�

DO�ULODVFLR��

$L� VHQVL� GHOO¶DUW�� ���WHU� GHO� '�3�5�� ����������� Q�� ����� LQWURGRWWR�
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GDOO¶DUW�� ��� FRPPD� ���� GHOOD� OHJJH� ����������� Q�� ���� �OHJJH� GL�

VWDELOLWj� ������� OD� 6WD]LRQH� $SSDOWDQWH� SURYYHGHUj� D� YHUVDUH�

GLUHWWDPHQWH� DOO¶HUDULR� O¶LPSRVWD� VXO� YDORUH� DJJLXQWR� DGGHELWDWD� LQ�

IDWWXUD��

$L� VHQVL� GHOO¶DUW�� �� GHO� 'HFUHWR� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH�

)LQDQ]H����JHQQDLR�������*8�6HULH�*HQHUDOH�Q����GHO�����������OH�

IDWWXUH� GRYUDQQR� HVVHUH� HPHVVH� FRQ� O
DQQRWD]LRQH� �VFLVVLRQH� GHL�

SDJDPHQWL���

$UWLFROR����

5LWDUGR�QHL�SDJDPHQWL��

���,Q�FDVR�GL�ULWDUGR�QHOOD�HPLVVLRQH�GHL�FHUWLILFDWL�GL�SDJDPHQWR�R�

GHL�WLWROL�GL�VSHVD�UHODWLYL�DOOH�UDWH�GL�DFFRQWR�R�GL�VDOGR��QRQFKp�LQ�

FDVR�GL�ULWDUGR�QHL�UHODWLYL�SDJDPHQWL��ULVSHWWR�DL�WHUPLQL�SUHYLVWL�QHO�

FDSLWRODWR�VSHFLDOH�G
DSSDOWR�� VSHWWDQR�DOO
DSSDOWDWRUH�JOL� LQWHUHVVL��

OHJDOL�H�PRUDWRUL��QHOOD�PLVXUD��FRQ�OH�PRGDOLWj�H�L�WHUPLQL�GL�FXL�DO�

PHGHVLPR�&DSLWRODWR�VSHFLDOH�G¶DSSDOWR��

���7UDVFRUVL� L� WHUPLQL� GL� FXL� VRSUD� R�� 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�������FHQWR�

SHU�FHQWR��GHOO
LPSRUWR�QHWWR�FRQWUDWWXDOH�� O
DSSDOWDWRUH�KD� IDFROWj�

GL�DJLUH�DL�VHQVL�GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH��RSSXUH��SUHYLD�

FRVWLWX]LRQH�LQ�PRUD�GHOOD�6RFLHWj��SURPXRYHUH�LO�JLXGL]LR�DUELWUDOH�

SHU� OD� GLFKLDUD]LRQH� GL� ULVROX]LRQH� GHO� FRQWUDWWR� WUDVFRUVL� ���

�VHVVDQWD��JLRUQL�GDOOD�GDWD�GHOOD�SUHGHWWD�FRVWLWX]LRQH�LQ�PRUD��

$UWLFROR����
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5HJRODUH�HVHFX]LRQH�H�FROODXGR��JUDWXLWD�PDQXWHQ]LRQH��

���,O�&HUWLILFDWR�GL�5HJRODUH�(VHFX]LRQH�GHYH�HVVHUH�HPHVVR�HQWUR���

�WUH� PHVL� GDOO¶XOWLPD]LRQH� GHL� ODYRUL�� KD� FDUDWWHUH� SURYYLVRULR� H�

GHYH�FRQIHUPDWR�GDO�UHVSRQVDELOH�GHO�SURFHGLPHQWR���

��� 6DOYR� TXDQWR� GLVSRVWR� GDOO
DUWLFROR� ����� GHO� FRGLFH� FLYLOH��

O
DSSDOWDWRUH�ULVSRQGH�SHU�OD�GLIIRUPLWj�HG�L�YL]L�GHOO
RSHUD��DQFRUFKp�

ULFRQRVFLELOL��SXUFKp�GHQXQFLDWL�GDOOD�6RFLHWj�SULPD�FKH�LO�FHUWLILFDWR�

DOO¶HPLVVLRQH� GHO� FHUWLILFDWR� GL� UHJRODUH� HVHFX]LRQH� �� WUDVFRUVL� GXH�

DQQL�GDOOD�VXD�HPLVVLRQH��DVVXPD�FDUDWWHUH�GHILQLWLYR��

���/
DSSDOWDWRUH� GHYH� SURYYHGHUH� DOOD� FXVWRGLD�� DOOD� EXRQD�

FRQVHUYD]LRQH� H� DOOD� JUDWXLWD� PDQXWHQ]LRQH� GL� WXWWH� OH� RSHUH� H�

LPSLDQWL� RJJHWWR� GHOO
DSSDOWR� ILQR� DOO
DSSURYD]LRQH�� HVSOLFLWD� R�

WDFLWD��GHO�FHUWLILFDWR�GL�FROODXGR��� UHVWD�QHOOD� IDFROWj�GHOOD�6RFLHWj�

ULFKLHGHUH� OD�FRQVHJQD�DQWLFLSDWD�GL�SDUWH�R�GL� WXWWH� OH�RSHUH�XOWL�

PDWH��

$UWLFROR����

&ODXVROD�5LVROXWLYD�(VSUHVVD���5LVROX]LRQH�GHO�FRQWUDWWR�

���3HU� OD� ULVROX]LRQH�GHO�FRQWUDWWR� WURYD�DSSOLFD]LRQH� O¶DUWLFROR�����

GHO�'�/JV�����������

���)DWWR�VDOYR�TXDQWR�JLj�HYHQWXDOPHQWH�GLVSRVWR�LQ�DOWUL�DUWLFROL�GHO�

SUHVHQWH�FRQWUDWWR�H�GHO�FDSLWRODWR��ROWUH�D�TXDQWR�RUGLQDULDPHQWH�

SUHYLVWR� GDOOD� QRUPDWLYD� YLJHQWH� LQ� PDWHULD�� OD� 6RFLHWj� SRWUj�

ULVROYHUH� LO� SUHVHQWH� FRQWUDWWR�� LQ� TXDOXQTXH� WHPSR� VHQ]D� DOFXQ�

JHQHUH�GL�LQGHQQLWj�H�FRPSHQVR�SHU�O¶$SSDOWDWRUH��QHO�FDVR�GL�JUDYH�

LQDGHPSLPHQWR�DOOH�REEOLJD]LRQL�FRQWUDWWXDOL��
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��� $L� VHQVL� GHO� FRPPD� SUHFHGHQWH�� FRVWLWXLVFRQR� JUDYH�

LQDGHPSLPHQWR� DOOH� REEOLJD]LRQL� FRQWUDWWXDOL� H� FODXVROD� ULVROXWLYD�

HVSUHVVD��DL�VHQVL�GHOO¶DUW�������GHO�&RGLFH�&LYLOH��OH�LQDGHPSLHQ]H�

FRQWUDWWXDOL� FRPH� VRWWR� LQGLFDWH� FKH� GRYHVVHUR� YHULILFDUVL� GXUDQWH�

OR�VYROJLPHQWR�GHO�VHUYL]LR��

D�� IURGH� QHOO
HVHFX]LRQH� GHL� ODYRUL�� LQVXIILFLHQWH� R� PDQFDWD�

HVHFX]LRQH� GHO� FRQWUDWWR�� JUDYH� QHJOLJHQ]D�� JUDYH� LQDGHPSLHQ]D�

FRQWUDWWXDOH��HUURUH�JUDYH��

E��VRVSHQVLRQH�XQLODWHUDOH�GHL�ODYRUL�R�PDQFDWD�ULSUHVD�GHJOL�VWHVVL�

GD�SDUWH�GHOO¶$SSDOWDWRUH�VHQ]D�JLXVWLILFDWR�PRWLYR��

F��LQDGHPSLPHQWR�DOOH�GLVSRVL]LRQL�GHO�GLUHWWRUH�GHL�ODYRUL�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��

G�� PDQFDWD� UHDOL]]D]LRQH� GL� TXDQWR� SURSRVWR� LQ� VHGH� GL� JDUD�

QHOO¶RIIHUWD�WHFQLFD��

H�� UDJJLXQJLPHQWR� GL� SHQDOL� SHU� XQ� LPSRUWR� VXSHULRUH� DO� ���

SHUFHQWR�GHOO¶LPSRUWR�FRQWUDWWXDOH��

I�� LPSHGLPHQWR� R� ULWDUGR�� FRQ� D]LRQL� RG� RPLVVLRQL� GD� SDUWH�

GHOO¶DIILGDWDULR��GHL�FRQWUROOL�GD�SDUWH�GHOOD�6RFLHWj��

J�� ULFRUVR� DO� VXE�DSSDOWR� QRQ� DXWRUL]]DWR�� YLROD]LRQH� GL� QRUPH�

VRVWDQ]LDOL�UHJRODQWL�LO�VXEDSSDOWR���

K�� PDQFDWR� UHLQWHJUR� GHOOD� JDUDQ]LD� GHILQLWLYD� D� VHJXLWR� GL�

HVFXVVLRQH�SDU]LDOH�R�WRWDOH��

L��LQDGHPSLHQ]D�DFFHUWDWD��DQFKH�D�FDULFR�GHL�VXEDSSDOWDWRUL��GHOOH�
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QRUPH� GL� OHJJH� VXOOD� SUHYHQ]LRQH� GHJOL� LQIRUWXQL�� OD� VLFXUH]]D� VXO�

ODYRUR� H� OH� DVVLFXUD]LRQL� REEOLJDWRULH� GHO� SHUVRQDOH� QRQFKp� DOOH�

QRUPH�SUHYLGHQ]LDOL��QHO�FDVR�GL�PDQFDWR� ULVSHWWR�GHOOD�QRUPDWLYD�

VXOOD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�

Q�����GHO������H�GHOOH� LQJLXQ]LRQL�IDWWHJOL�DO� ULJXDUGR�GDO�GLUHWWRUH�

GHL�ODYRUL��GDO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�R�GDO�FRRUGLQDWRUH�SHU�

OD�VLFXUH]]D��

O�� PDQFDWD� DSSOLFD]LRQH� QHL� FRQIURQWL� GHL� ODYRUDWRUL� GLSHQGHQWL�

RFFXSDWL� QHL� ODYRULL� RJJHWWR� GHO� SUHVHQWH� FRQWUDWWR�� H� VH�

&RRSHUDWLYH�� DQFKH� QHL� FRQIURQWL� GHL� VRFL�� GHL� FRQWUDWWL� FROOHWWLYL�

QD]LRQDOL� GL� ODYRUR� H� DFFRUGL� ORFDOL� LQ� TXDQWR� DSSOLFDELOL�� DOOD�

FDWHJRULD�H�QHOOD�ORFDOLWj�LQ�FXL�VL�VYROJRQR�L�VHUYL]L��

P��FHVVLRQH��DQFKH�SDU]LDOH��GHO�FRQWUDWWR��

Q�� YLROD]LRQH� DFFHUWDWD� GHJOL� REEOLJKL� GHULYDQWL� GDO� '�3�5�� Q��

�������� H� GDO� FRGLFH� GL� FRPSRUWDPHQWR� GHL� GLSHQGHQWL� GHOOD�

6RFLHWj� GL� 6DVVXROR�� FRQ� ULIHULPHQWR� DOOH� SUHVWD]LRQL� RJJHWWR� GHO�

SUHVHQWH� FRQWUDWWR�� SHU� TXDQWR� FRPSDWLELOL� FRQ� LO� UXROR� H� O¶DWWLYLWj�

VYROWD��

R��FHVVLRQH�GL�D]LHQGD��FHVVLRQH�GL�DWWLYLWj�R�FRQFRUGDWR�SUHYHQWLYR��

IDOOLPHQWR��VWDWR�GL�PRUDWRULD�H�GL�FRQVHJXHQWL�DWWL�GL�VHTXHVWUR�R�GL�

SLJQRUDPHQWR� D� FDULFR� GHOO
LPSUHVD�� IDWWR� VDOYR� TXDQWR�

HVSUHVVDPHQWH�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��

S�� SHUGLWD� GHL� UHTXLVLWL� SHU� FRQWUDWWDUH� FRQ� OD� SXEEOLFD�

DPPLQLVWUD]LRQH��

��� ,Q� WDOL� FDVL� OD� 6RFLHWj� SRWUj� ULVROYHUH� LO� FRQWUDWWR� LQ� TXDOVLDVL�
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PRPHQWR�� VHQ]D� REEOLJR� GL� XOWHULRUH� PRWLYD]LRQH�� OLTXLGDQGR� L�

ODYRUL� SHU� OD� SDUWH� UHJRODUPHQWH� HVHJXLWD�� TXDOXQTXH� VLD� LO� VXR�

LPSRUWR� FRPSOHVVLYR� H� GHSXUDWR� GHOOH� HYHQWXDOL� SHQDOL� PDWXUDWH��

IDWWD�VDOYD�RJQL�UDJLRQH�HG�D]LRQH�SHU�ULYDOVD�GHL�GDQQL�FRQVHJXHQWL�

DOO¶LQDGHPSLHQ]D� FRQWUDWWXDOH�� &Lz� QRQ� GDUj� DOO
$SSDOWDWRUH� GLULWWR�

DOFXQR� D� SUHWHQGHUH� VSHFLDOH� FRPSHQVR� DOO
LQIXRUL� GHO� SDJDPHQWR�

GHL� ODYRUL� UHJRODUPHQWH� HVHJXLWL�� FRQ� WDVVDWLYD� HVFOXVLRQH� GHO�

FRPSHQVR�SHU�PDQFDWL�JXDGDJQL�H�VSHVH�GHOOD�SDUWH�QRQ�HVHJXLWD��

6DUj� DGGHELWDWR� DOO
$SSDOWDWRUH� LO� PDJJLRU� RQHUH� FKH� GRYHVVH�

GHULYDUH� GDOOD� VWLSXOD� GL� XQ� QXRYR� FRQWUDWWR�� GHWUDHQGROR� GDO�

UHVLGXR�FUHGLWR��

��� /D� ULVROX]LRQH� RSHUD� GL� GLULWWR� QHO� PRPHQWR� LQ� FXL� YLHQH�

FRPXQLFDWR� DOO¶DSSDOWDWRUH��PHGLDQWH� SRVWD� HOHWWURQLFD� FHUWLILFDWD��

GL�YROHUVL�DYYDOHUH�GHOOD�SUHVHQWH�FODXVROD�ULVROXWLYD�HVSUHVVD��

��� /D� ULVROX]LRQH� GHO� FRQWUDWWR�� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR��

FRPSRUWD� LQ�RJQL�FDVR��D� WLWROR�GL�SHQDOH�� O¶HVFXVVLRQH�WRWDOH�GHOOD�

JDUDQ]LD�GHILQLWLYD��IDWWL�VDOYL�LO�ULVDUFLPHQWR�GHL�PDJJLRUL�GDQQL�H�OD�

FRUUHVSRQVLRQH� GHOOH�PDJJLRUL� VSHVH� DOOH� TXDOL� VL� GRYUj� IDU� IURQWH�

SHU�LO�ULPDQHQWH�SHULRGR�FRQWUDWWXDOH��

���1HO�FDVR�GL�ULVROX]LRQH�GHO�FRQWUDWWR��OD�SHQDOH�GL�FXL�DOO¶DUWLFROR�

���� FRPPD����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��

���1HL�FDVL�GL�ULVROX]LRQH�GHO�FRQWUDWWR�R�GL�HVHFX]LRQH�G¶XIILFLR�� OD�
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FRPXQLFD]LRQH� GHOOD� GHFLVLRQH� DVVXQWD� GDOOD� 6RFLHWj� q� IDWWD�

DOO
$SSDOWDWRUH� PHGLDQWH� RUGLQH� GL� VHUYL]LR� R� PHGLDQWH� SRVWD�

HOHWWURQLFD�FHUWLILFDWD��FRQ�OD�FRQWHVWXDOH�LQGLFD]LRQH�GHOOD�GDWD�DOOD�

TXDOH� DYUj� OXRJR� O
DFFHUWDPHQWR� GHOOR� VWDWR� GL� FRQVLVWHQ]D� GHL�

ODYRUL��

,Q� UHOD]LRQH�D�TXDQWR�VRSUD��DOOD�GDWD�FRPXQLFDWD�GDOOD�6RFLHWj�VL�

ID�OXRJR��LQ�FRQWUDGGLWWRULR�IUD�LO�GLUHWWRUH�GHL�ODYRUL�H�O
$SSDOWDWRUH�

R�VXR�UDSSUHVHQWDQWH�RYYHUR��LQ�PDQFDQ]D�GL�TXHVWL��DOOD�SUHVHQ]D�

GL� GXH� WHVWLPRQL�� DOOD� UHGD]LRQH� GHOOR� VWDWR� GL� FRQVLVWHQ]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��

$UWLFROR����

&RQWURYHUVLH�±�&RQWHQ]LRVR�±�)RUR�FRPSHWHQWH�

���6H� VRQR� LVFULWWH� ULVHUYH� VXL� GRFXPHQWL� FRQWDELOL� SHU� XQ� LPSRUWR�

FRPSUHVR� WUD� TXHOOL� GL� FXL� DO� FRPPD� ��� LO� UHVSRQVDELOH� GHO�

SURFHGLPHQWR�HVSHULVFH�XQ� WHQWDWLYR�GL�DFFRUGR�ERQDULR��DFTXLVLWD�

LPPHGLDWDPHQWH� OD� UHOD]LRQH� ULVHUYDWD� GHO� GLUHWWRUH� GHL� ODYRUL� H��

RYH� FRVWLWXLWR��GHO� FROODXGDWRUH�� IRUPXODQGR�DOO¶DSSDOWDWRUH�HG�DOOD�

6RFLHWj�� HQWUR� QRYDQWD� JLRUQL� GDOOD� DSSRVL]LRQH� GHOO
XOWLPD� GHOOH�

ULVHUYH��SURSRVWD�PRWLYDWD�GL�DFFRUGR�ERQDULR�VXOOD�TXDOH�OH�SDUWL�VL�

GHYRQR�SURQXQFLDUH�QHL�WHUPLQL�GL�OHJJH���
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���/D�SURFHGXUD�GL�FXL�DO�FRPPD���q�HVSHULELOH�D�FRQGL]LRQH�FKH� LO�

UHVSRQVDELOH� GHO� SURFHGLPHQWR�� DG� XQ� HVDPH� VRPPDULR� GHOOH�

ULVHUYH��ULFRQRVFD��

D��FKH� TXHVWH� VLDQR� SHUWLQHQWL� H� QRQ� LPSXWDELOL� D� PRGLILFKH�

SURJHWWXDOL�SHU�OH�TXDOL�VLD�QHFHVVDULD�XQD�YDULDQWH�LQ�FRUVR�G¶RSHUD�

DL�VHQVL�GHOO¶DUWLFROR�����GHO�&RGLFH�GHL�FRQWUDWWL��

E��FKH�LO� ORUR� LPSRUWR�QRQ�VLD� LQIHULRUH�DO����Qp�VXSHULRUH�DO�����

GHOO¶LPSRUWR�FRQWUDWWXDOH��

���/D� SURFHGXUD� SXz� HVVHUH� UHLWHUDWD�� /D� PHGHVLPD� SURFHGXUD� VL�

DSSOLFD�� D� SUHVFLQGHUH� GDOO¶LPSRUWR�� SHU� OH� ULVHUYH� QRQ� ULVROWH� DO�

PRPHQWR�GHOO¶HPLVVLRQH�GHO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH���

���(¶� VHPSUH� DPPHVVD� OD� WUDQVD]LRQH� WUD� OH� SDUWL� DL� VHQVL�

GHOO¶DUWLFROR�����GHO�&RGLFH�GHL�FRQWUDWWL��

���7XWWH� OH� FRQWURYHUVLH� GHULYDQWL� GDOO
HVHFX]LRQH� GHO� FRQWUDWWR��

FRPSUHVH� TXHOOH� FRQVHJXHQWL� DO� PDQFDWR� UDJJLXQJLPHQWR�

GHOO
DFFRUGR�ERQDULR�GL�FXL�DO�FRPPD����VRQR�GHIHULWH�DG�DUELWUL��FRQ�

OH�PRGDOLWj�GL�FXL�DO�&DSLWRODWR�6SHFLDOH�G¶DSSDOWR�H��SHU�TXDQWR�GD�

TXHVWR� QRQ� SUHYLVWR�� GDJOL� DUWLFROL� GD� ���� D� ���� GHO� &RGLFH� GHL�

FRQWUDWWL��OD�VHGH�GHO�FROOHJLR�DUELWUDOH�q�TXHOOD�GHOOD�6RFLHWj��

��� ,Q� FDVR� GL� FRQWURYHUVLH� UHODWLYH� DOO¶HVHFX]LRQH� GHO� SUHVHQWH�

FRQWUDWWR� VL� SURFHGHUj� DL� VHQVL� 3DUWH� 9,� 7,72/2� ,� GHO� '�OJV�� Q��

����������

���(¶�LQ�RJQL�FDVR�HVFOXVR�LO�ULFRUVR�DOO¶DUELWUDWR��

���7XWWH�OH�FRQWURYHUVLH�GHULYDQWL�GDOO
HVHFX]LRQH�GHO�FRQWUDWWR��FKH�

QRQ�VL�SRVVRQR�GHILQLUH� LQ�YLD�DPPLQLVWUDWLYD��VDUDQQR�GHYROXWH�DO�
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7ULEXQDOH� GL� 0RGHQD�� ,Q� FDVR� GL� LQVWDXUD]LRQH� GL� JLXGL]LR� FLYLOH��

GXUDQWH�TXHVWR�H�ILQR�DOOD�VHQWHQ]D��SHU�JDUDQWLUH�OD�FRQWLQXLWj�GHO�

VHUYL]LR��O¶$JJLXGLFDWDULR�QRQ�SXz�HVLPHUVL�GDO�FRQWLQXDUH�QHOOH�VXH�

SUHVWD]LRQL� FRQWUDWWXDOL�� 6H� O¶$JJLXGLFDWDULR� ULILXWD�� LO� &RPPLWWHQWH�

KD�IDFROWj�GL�DIILGDUH�DG�DOWUL�L�VHUYL]L�GL�FXL�DEELVRJQD��QHL�PRGL�GL�

/HJJH��

$UW�����

&RPXQLFD]LRQL�

��� 7XWWH� OH� FRPXQLFD]LRQL� LQHUHQWL� LO� SUHVHQWH� FRQWUDWWR�� GRYUDQQR�

HVVHUH� LQYLDWH� D�PH]]R�GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� DL� VHJXHQWL�

LQGLUL]]L��

D��TXDQWR�DOOD�6RFLHWj��VJS#FHUW�VJS�FRPXQH�VDVVXROR�PR�LW�

E��TXDQWR�DOO¶$SSDOWDWRUH��BBBBBBBBBBBBBBBBBBBBBB�

��� (YHQWXDOL� YDULD]LRQL� GHL� VXGGHWWL� LQGLUL]]L� GRYUDQQR� HVVHUH�

SUHYHQWLYDPHQWH�FRPXQLFDWL�DOOH�SDUWL�

$UWLFROR����

$GHPSLPHQWL�LQ�PDWHULD�GL�ODYRUR�GLSHQGHQWH��SUHYLGHQ]D�H�

DVVLVWHQ]D��

���/
DSSDOWDWRUH�GHYH�RVVHUYDUH�OH�QRUPH�H�SUHVFUL]LRQL�GHL�FRQWUDWWL�

FROOHWWLYL�� GHOOH� OHJJL� H� GHL� UHJRODPHQWL� VXOOD� WXWHOD�� VLFXUH]]D��

VDOXWH��DVVLFXUD]LRQH�H�DVVLVWHQ]D�GHL�ODYRUDWRUL��

���/
DSSDOWDWRUH� q� DOWUHVu� REEOLJDWR� D� ULVSHWWDUH� WXWWH� OH� QRUPH� LQ�

PDWHULD� UHWULEXWLYD�� FRQWULEXWLYD�� SUHYLGHQ]LDOH�� DVVLVWHQ]LDOH��

DVVLFXUDWLYD�� VDQLWDULD�� GL� VROLGDULHWj� SDULWHWLFD�� SUHYLVWH� SHU� L�

GLSHQGHQWL�GDOOD�YLJHQWH�QRUPDWLYD��
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���3HU�RJQL� LQDGHPSLPHQWR�ULVSHWWR�DJOL�REEOLJKL�GL�FXL�DO�SUHVHQWH�

DUWLFROR�OD�6RFLHWj�HIIHWWXD�WUDWWHQXWH�VX�TXDOVLDVL�FUHGLWR�PDWXUDWR�

D� IDYRUH� GHOO
DSSDOWDWRUH� SHU� O
HVHFX]LRQH� GHL� ODYRUL�� QHL� PRGL��

WHUPLQL� H� PLVXUD� SUHYLVWL� GDOO¶RUGLQDPHQWR�� LQ� FDVR� GL� FUHGLWL�

LQVXIILFLHQWL�DOOR�VFRSR��DOO
HVFXVVLRQH�GHOOD�JDUDQ]LD�ILGHLXVVRULD��

���/
DSSDOWDWRUH�H�JOL�HYHQWXDOL�VXEDSSDOWDWRUL��VRQR�REEOLJDWL��DL�ILQL�

UHWULEXWLYL��DG�DSSOLFDUH�LQWHJUDOPHQWH�WXWWH�OH�QRUPH�FRQWHQXWH�QHO�

FRQWUDWWR�QD]LRQDOH�GL� ODYRUR�H�QHJOL�DFFRUGL� LQWHJUDWLYL�� WHUULWRULDOL�

HG� D]LHQGDOL�� SHU� LO� VHWWRUH� GL� DWWLYLWj� H� SHU� OD� ORFDOLWj� GRYH� VRQR�

HVHJXLWL�L�ODYRUL��

���$L� VHQVL� GDOO¶DUWLFROR� ���� FRPPD� ��� OHWWHUD� E��� GHO� GHFUHWR�

OHJLVODWLYR�Q�����GHO�������GHOO¶DUWLFROR���GHO�G�3�5��Q������GHO�������

GHOO¶DUWLFROR� ��� GHOOD� OHJJH� Q�� ��� GHO� ������ q� VWDWR� DFTXLVLWR�

DSSRVLWR� 'RFXPHQWR� XQLFR� GL� UHJRODULWj� FRQWULEXWLYD� LQ� GDWD�

BBBBBBBBB�QXPHUR�BBBBBBBB��

$UWLFROR����

6LFXUH]]D�H�VDOXWH�GHL�ODYRUDWRUL�QHO�FDQWLHUH��

���/
DSSDOWDWRUH��KD�GHSRVLWDWR�SUHVVR�OD�6RFLHWj��

D��LO� GRFXPHQWR� GL� YDOXWD]LRQH� GHL� ULVFKL� GL� FXL� DOO
DUWLFROR� ��� GHO�

GHFUHWR�OHJLVODWLYR���DSULOH�������Q������

E��HYHQWXDOL� SURSRVWH� LQWHJUDWLYH� GHO� SLDQR� GL� VLFXUH]]D� H� GL�

FRRUGLQDPHQWR� GL� FXL� DOO¶DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR� Q�� ���

GHO�������GHO�TXDOH�DVVXPH�RJQL�RQHUH�H�REEOLJR���

F��XQ�SURSULR� SLDQR�RSHUDWLYR�GL� VLFXUH]]D�SHU� TXDQWR� DWWLHQH�DOOH�

SURSULH� VFHOWH� DXWRQRPH� H� UHODWLYH� UHVSRQVDELOLWj�



���

QHOO
RUJDQL]]D]LRQH� GHO� FDQWLHUH� H� QHOO
HVHFX]LRQH�GHL� ODYRUL�� TXDOH�

SLDQR� FRPSOHPHQWDUH� GL� GHWWDJOLR� GHO� SLDQR� GL� VLFXUH]]D� H� GL�

FRRUGLQDPHQWR�GL�FXL�DOOD�OHWWHUD�E����

���,O� SLDQR� GL� VLFXUH]]D� H� GL� FRRUGLQDPHQWR� GL� FXL� DO� FRPPD� ���

OHWWHUD� E�� H� LO� SLDQR� RSHUDWLYR� GL� VLFXUH]]D� GL� FXL� DO� FRPPD� ���

OHWWHUD� F�� IRUPDQR� SDUWH� LQWHJUDQWH� GHO� SUHVHQWH� FRQWUDWWR�

G
DSSDOWR��

���/
DSSDOWDWRUH�GHYH� IRUQLUH� WHPSHVWLYDPHQWH�DO� FRRUGLQDWRUH�SHU�

OD� VLFXUH]]D� LQ� IDVH� GL� HVHFX]LRQH� JOL� DJJLRUQDPHQWL� DOOD�

GRFXPHQWD]LRQH� GL� FXL� DO� FRPPD� ��� RJQL� YROWD� FKH� PXWLQR� OH�

FRQGL]LRQL�GHO�FDQWLHUH�RSSXUH�L�SURFHVVL�ODYRUDWLYL�XWLOL]]DWL��

���/H� JUDYL� R� ULSHWXWH� YLROD]LRQL� GHL� SLDQL� VWHVVL� GD� SDUWH�

GHOO
DSSDOWDWRUH�� SUHYLD� OD� VXD� IRUPDOH� FRVWLWX]LRQH� LQ� PRUD��

FRVWLWXLVFRQR�FDXVD�GL�ULVROX]LRQH�GHO�FRQWUDWWR�LQ�VXR�GDQQR���

���/¶DSSDOWDWRUH� JDUDQWLVFH� FKH� OH� ODYRUD]LRQL�� FRPSUHVH� TXHOOH�

DIILGDWH� DL� VXEDSSDOWDWRUL�� VLDQR� HVHJXLWH� VHFRQGR� LO� FULWHULR�

©LQFLGHQW�DQG�LQMXU\�IUHHª��

$UW�����

&RGLFH�GL�&RPSRUWDPHQWR�H�&RGLFH�(WLFR�

��� /
$SSDOWDWRUH�� FRQ� ULIHULPHQWR� DOOH� SUHVWD]LRQL� RJJHWWR� GHO�

SUHVHQWH�&RQWUDWWR�� VL� LPSHJQD�DG�RVVHUYDUH� H� D� IDU� RVVHUYDUH� DO�

SURSULR� SHUVRQDOH� H� DL� SURSUL� FROODERUDWRUL�� D� TXDOVLDVL� WLWROR�� SHU�

TXDQWR� FRPSDWLELOL� FRQ� LO� UXROR� H� O
DWWLYLWj� VYROWD�� JOL� REEOLJKL� GL�

FRQGRWWD�SUHYLVWL�GDOO
DUWLFROR���FRPPD���GHO�'�3�5�����DSULOH������

Q�� ��� �&RGLFH� GL� FRPSRUWDPHQWR� GHL� GLSHQGHQWL� SXEEOLFL��� H� GDO�



���

&RGLFH� GL� FRPSRUWDPHQWR� GHL� GLSHQGHQWL� GHOOD� 6RFLHWj� 6DVVXROR�

*HVWLRQL� 3DWULPRQLDOL� V�U�O�� DSSURYDWR� FRQ� GLVSRVL]LRQH� Q���� GHO�

����������� VFDULFDELOH� DOO¶LQGLUL]]R�

KWWSV���ZZZ�FRPXQH�VDVVXROR�PR�LW�DUHH�WHPDWLFKH�HGLOL]LD�H�

WHUULWRULR�VDVVXROR�JHVWLRQL�SDWULPRQLDOL���VDVVXROR�JHVWLRQL�

SDWULPRQLDOL�QHOOD�VH]LRQH�³$PPLQLVWUD]LRQH�7UDVSDUHQWH´��

��� /D� YLROD]LRQH� GHJOL� REEOLJKL� GL� FXL� DO� &RGLFH� H� DO� '�3�5�� GL� FXL�

VRSUD�FRVWLWXLVFH�FDXVD�GL�ULVROX]LRQH�GHO�FRQWUDWWR��

$UW������

3URWRFROOR�GL�OHJDOLWj�

���)DQQR� SDUWH� GHO� SUHVHQWH� FRQWUDWWR� OH� FODXVROH� FRQWHQXWH� QHL�

SURWRFROOL� GL� OHJDOLWj� VRWWRVFULWWL� SUHVVR� OD� 3UHIHWWXUD� GL�0RGHQD� LQ�

GDWD� ����������� H� ������������ FKH�� SXU� QRQ� PDWHULDOPHQWH�

DOOHJDWL�� VL� LQWHQGRQR� IDFHQWL� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHO�

SUHVHQWH�FRQWUDWWR��

$UWLFROR����

$GHPSLPHQWL�LQ�PDWHULD�DQWLPDILD�H�LQ�PDWHULD�SHQDOH��

���$L� VHQVL�GHO�GHFUHWR� OHJLVODWLYR�Q������GHO������� VL� SUHQGH�DWWR�

FKH� LQ� UHOD]LRQH� DOO¶DSSDOWDWRUH� QRQ� ULVXOWDQR� VXVVLVWHUH� JOL�

LPSHGLPHQWL� DOO
DVVXQ]LRQH� GHO� SUHVHQWH� UDSSRUWR� FRQWUDWWXDOH� GL�

FXL� DJOL� DUWLFROL� �� H� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�� LQ� PDWHULD�

DQWLPDILD��

���$L� ILQL� GHO� FRPPD� ��� q� VWDWD� DFTXLVLWD� OD� GLFKLDUD]LRQH��

VRWWRVFULWWD� H� ULODVFLDWD� GDOOR� VWHVVR� DSSDOWDWRUH�� FLUFD�

O
LQVXVVLVWHQ]D�GHOOH�VLWXD]LRQL�RVWDWLYH�LYL�SUHYLVWH��



���

$UWLFROR����

6XEDSSDOWR��

���,O�FRQWUDWWR�QRQ�SXz�HVVHUH�FHGXWR��D�SHQD�GL�QXOOLWj��

���3UHYLD�DXWRUL]]D]LRQH�GHOOD�6RFLHWj�H�QHO�ULVSHWWR�GHOO
DUWLFROR�����

GHO�&RGLFH�GHL�FRQWUDWWL��L�ODYRUL�FKH�O
DSSDOWDWRUH�KD�LQGLFDWR�D�WDOH�

VFRSR�LQ�VHGH�GL�RIIHUWD�SRVVRQR�HVVHUH�VXEDSSDOWDWL��QHOOD�PLVXUD��

DOOH� FRQGL]LRQL� H� FRQ� L� OLPLWL� H� OH� PRGDOLWj� SUHYLVWH� GDO� FDSLWRODWR�

VSHFLDOH�G
DSSDOWR��

���/¶DXWRUL]]D]LRQH� DO� VXEDSSDOWR� q� DOWUHVu� VXERUGLQDWD� DJOL�

DGHPSLPHQWL�GL�FXL�DOO¶DUWLFROR�����FRPPD����

���5HVWDQR� FRPXQTXH� IHUPL� L� OLPLWL� DO� VXEDSSDOWR� SUHYLVWL�

GDOO¶DUWLFROR������FRPPL���H����GHO�&RGLFH�GHL�FRQWUDWWL��QRQFKp�GDO�

&DSLWRODWR�6SHFLDOH�G¶DSSDOWR��

���/D� 6RFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�� FRUULVSRQGH�

GLUHWWDPHQWH� DO� VXEDSSDOWDWRUH�� DO� FRWWLPLVWD�� DO� SUHVWDWRUH� GL�

VHUYL]L� HG� DO� IRUQLWRUH� GL� EHQL� R� ODYRUL�� O
LPSRUWR� GRYXWR� SHU� OH�

SUHVWD]LRQL� GDJOL� VWHVVL� HVHJXLWH� QHL� FDVL� SUHYLVWL� GDOO¶DUW�� ����

FRPPD� ��� GHO� '�/JV�� ��������� 1HJOL� DOWUL� FDVL� q� IDWWR� REEOLJR�

DOO¶$SSDOWDWRUH� GL� WUDVPHWWHUH�� HQWUR� YHQWL� JLRUQL� GDOOD� GDWD� GL�

FLDVFXQ�SDJDPHQWR�HIIHWWXDWR�QHL�VXRL�FRQIURQWL��FRSLD�GHOOH�IDWWXUH�

TXLHWDQ]DWH�UHODWLYH�DL�SDJDPHQWL�GD�HVVR�DSSDOWDWRUH�FRUULVSRVWL�DO�

VXEDSSDOWDWRUH� R� FRWWLPLVWD�� FRQ� O
LQGLFD]LRQH� GHOOH� ULWHQXWH� GL�

JDUDQ]LD�HIIHWWXDWH��4XDORUD�O¶$SSDOWDWRUH��QRQ�WUDVPHWWD�OH�IDWWXUH�

TXLHWDQ]LDWH� GHO� VXEDSSDOWDWRUH� R� GHO� FRWWLPLVWD� HQWUR� LO� SUHGHWWR�

WHUPLQH��VL�DSSOLFKHUj�TXDQWR�SUHVFULWWR�GDOOD�QRUPDWLYD�YLJHQWH��



���

$UWLFROR����

*DUDQ]LD�ILGHLXVVRULD�D�WLWROR�GL�FDX]LRQH�GHILQLWLYD��

���$� JDUDQ]LD� GHJOL� LPSHJQL� DVVXQWL� FRQ� LO� SUHVHQWH� FRQWUDWWR� R�

SUHYLVWL� QHJOL� DWWL� GD� TXHVWR� ULFKLDPDWL�� O
DSSDOWDWRUH� KD� SUHVWDWR�

DSSRVLWD� FDX]LRQH� GHILQLWLYD� PHGLDQWH� BBBBBBBBBBBBBBBBB�

QXPHUR� BBBBBBBBBBBBBBBBB� LQ� GDWD� BBBBBBBBBBBBBBBBB�

ULODVFLDWD� GDOOD� VRFLHWj�GDOO
LVWLWXWR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� DJHQ]LD�ILOLDOH� GL�

BBBBBBBBBBBBBBBBB� SHU� O
LPSRUWR� GL� HXUR� BBBBBBBBBBBBBBBBB�

SDUL�DO�BBBBB�SHU�FHQWR�GHOO
LPSRUWR�GHO�SUHVHQWH�FRQWUDWWR��

���/D� JDUDQ]LD� q� SURJUHVVLYDPHQWH� VYLQFRODWD� D� PLVXUD�

GHOO
DYDQ]DPHQWR� GHOO
HVHFX]LRQH�� QHO� OLPLWH� PDVVLPR� GHOO¶��� SHU�

FHQWR�GHOO
LQL]LDOH�LPSRUWR�JDUDQWLWR��

���/D�JDUDQ]LD��SHU�LO�ULPDQHQWH�DPPRQWDUH�GHO���SHU�FHQWR��FHVVD�

GL�DYHUH�HIIHWWR�HG�q�VYLQFRODWD�DXWRPDWLFDPHQWH�DOO
HPLVVLRQH�GHO�

FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH���

���/D�JDUDQ]LD�GHYH�HVVHUH� LQWHJUDWD��QHOOD�PLVXUD� OHJDOH�GL� FXL� DO�

FRPELQDWR� GLVSRVWR� GHL� FRPPL� �� H� ��� RJQL� YROWD� FKH� OD� 6RFLHWj�

DEELD� SURFHGXWR� DOOD� VXD� HVFXVVLRQH�� DQFKH� SDU]LDOH�� DL� VHQVL� GHO�

SUHVHQWH�FRQWUDWWR��

���7URYD�DSSOLFD]LRQH�OD�GLVFLSOLQD�GL�FXL�DOOR�VFKHPD�����DOOHJDWR�DO�

G�P�����PDU]R�������Q�������

$UWLFROR����

2EEOLJKL�DVVLFXUDWLYL��

���$L� VHQVL� GHOO¶DUWLFROR� ����� FRPPD� ��� GHO� &RGLFH� GHL� FRQWUDWWL� H�



���

GHOO¶DUW�� ��� GHO� FDSLWRODWR� VSHFLDOH�� O¶DSSDOWDWRUH� DVVXPH� OD�

UHVSRQVDELOLWj�GL�GDQQL�D�SHUVRQH�H�FRVH��VLD�SHU�TXDQWR�ULJXDUGD�L�

GLSHQGHQWL�H�L�PDWHULDOL�GL�VXD�SURSULHWj��VLD�TXHOOL�FKH�HVVD�GRYHVVH�

DUUHFDUH� D� WHU]L� LQ� FRQVHJXHQ]D� GHOO
HVHFX]LRQH� GHL� ODYRUL� H� GHOOH�

DWWLYLWj� FRQQHVVH�� VROOHYDQGR� OD� 6RFLHWj� GD� RJQL� UHVSRQVDELOLWj� DO�

ULJXDUGR��

���/
DSSDOWDWRUH�KD�VWLSXODWR�D�WDOH�VFRSR�XQ
DVVLFXUD]LRQH�VLQR�DOOD�

GDWD� GL� HPLVVLRQH� GHO� FHUWLILFDWR� GL� UHJRODUH� HVHFX]LRQH� �� FRQ�

SROL]]D� QXPHUR� BBBBBBBBBBBBBBBBB� LQ� GDWD� BBBBBBBBBB�

ULODVFLDWD� GDOOD� VRFLHWj�GDOO
LVWLWXWR� BBBBBBBBBBBBBBBBBBBBBBBB�

DJHQ]LD�ILOLDOH�GL�BBBBBBBBBBBBBBBB���FRPH�VHJXH��

D��SHU�GDQQL�GL�HVHFX]LRQH�SHU�XQ�PDVVLPDOH�GL�HXUR�BBBBBBBBBBB�

�HXUR� BBBBBBBBBBBBB��� ULSDUWLWR� FRPH� GD� &DSLWRODWR� VSHFLDOH�

G¶DSSDOWR��

E�� SHU� UHVSRQVDELOLWj� FLYLOH� WHU]L� SHU� XQ� PDVVLPDOH� GL� HXUR�

BBBBBBBBBBBB��BBBBBBBBBBBBBBBBB����

���/H�SROL]]H�GL�FXL�DO�SUHVHQWH�DUWLFROR�GHYRQR�HVVHUH�ULODVFLDWH�DOOH�

FRQGL]LRQL� H� LQ� FRQIRUPLWj� DJOL� VFKHPL� WLSR� DOOHJDWL� DO� GHFUHWR�

PLQLVWHULDOH����PDU]R�������Q�������

$UWLFROR����

'RFXPHQWL�FKH�IDQQR�SDUWH�GHO�FRQWUDWWR��

���&RVWLWXLVFRQR� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHO� SUHVHQWH�

FRQWUDWWR��

D��LO�&DSLWRODWR�6SHFLDOH�G¶DSSDOWR�LQWHJUDWR�GDOOH�FRQGL]LRQL�RIIHUWH�

GDOO¶DSSDOWDWRUH�LQ�VHGH�GL�JDUD��



���

E�� JOL� HODERUDWL� JUDILFL� SURJHWWXDOL� H� OH� UHOD]LRQL LQWHJUDWL� GDOOH�

FRQGL]LRQL�RIIHUWH�GDOO¶DSSDOWDWRUH�LQ�VHGH�GL�JDUD��

F��O
HOHQFR�GHL�SUH]]L�XQLWDUL�GL�FXL�DOO¶DUWLFROR����FRPPD����

G�� L� SLDQL� GL� VLFXUH]]D� SUHYLVWL� GDO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO�

������

H��LO�FURQRSURJUDPPD��

I��OH�SROL]]H�GL�JDUDQ]LD�GL�FXL�DL�SUHFHGHQWL�DUWLFROL����H�����

J��LO�FDSLWRODWR�JHQHUDOH��DSSURYDWR�FRQ�G�P��Q������GHO�������SHU�

TXDQWR�QRQ�SUHYLVWR�QHO�&DSLWRODWR�6SHFLDOH�G¶DSSDOWR��

���,� GRFXPHQWL� HOHQFDWL� DO� SUHFHGHQWH� FRPPD� ��� VL� FRQVLGHUDQR�

SDUWH� LQWHJUDQWH� � H� VRVWDQ]LDOH� GHO� FRQWUDWWR� DQFRUFKq� QRQ�

PDWHULDOPHQWH�DOOHJDWL��YHQJRQR�VRWWRVFULWWL�GDOOH�SDUWL�H�FRQVHUYDWL�

GDOOD�6RFLHWj�SUHVVR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

���6RQR� FRQWUDWWXDOPHQWH� YLQFRODQWL� WXWWH� OH� OHJJL� H� OH� QRUPH�

YLJHQWL�LQ�PDWHULD�GL�ODYRUL�SXEEOLFL�H�LQ�SDUWL�FRODUH��

D��LO�&RGLFH�GHL�FRQWUDWWL��

E��LO�5HJRODPHQWR�JHQHUDOH��SHU�TXDQWR�DSSOLFDELOH��

F��LO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������FRQ�L�UHODWLYL�DOOHJDWL��

��� )DQQR� DOWUHVu� SDUWH� GHO� FRQWUDWWR�� DOOH� FRQGL]LRQL� GL� FXL� DO�

SUHFHGHQWH�FRPPD����VHFRQGR�SHULRGR��L�VHJXHQWL�GRFXPHQWL��

D�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBB��

E�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



���

BBB��

F�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBB��

$UWLFROR����

5LFKLDPR�DOOH�QRUPH�OHJLVODWLYH�H�UHJRODPHQWDUL��

���6L� LQWHQGRQR� HVSUHVVDPHQWH� ULFKLDPDWH� H� VRWWRVFULWWH� OH� QRUPH�

OHJLVODWLYH�H�OH�DOWUH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD�H�LQ�SDUWLFRODUH�LO�

&RGLFH�GHL� FRQWUDWWL� H� LO�G�3�5�� ��RWWREUH� ������Q������� LQ�TXDQWR�

DSSOLFDELOH��

���/¶DSSDOWDWRUH� GLFKLDUD� GL� QRQ� HVVHUH� VRWWRSRVWR� DOOH� VDQ]LRQL� GL�

LQWHUGL]LRQH� GHOOD� FDSDFLWj� D� FRQWUDWWDUH� FRQ� OD� SXEEOLFD�

DPPLQLVWUD]LRQH�� Qp� DOO¶LQWHUUX]LRQH� GHOO¶DWWLYLWj�� DQFKH�

WHPSRUDQHD��DL�VHQVL�GHJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR���

JLXJQR� ����� Q�� ���� Qp� HVVHUH� QHOOH� FRQGL]LRQL� GL� GLYLHWR� D�

FRQWUDWWDUH�GL�FXL�DOO¶DUWLFROR����FRPPD����WHU�GHO�'�/JV��Q������GHO�

������

���,Q� FDVR� GL� VRSUDYYHQXWD� LQHIILFDFLD� GHO� FRQWUDWWR� LQ� VHJXLWR� DG�

DQQXOODPHQWR�JLXULVGL]LRQDOH�GHOO¶DJJLXGLFD]LRQH�GHILQLWLYD��WURYDQR�

DSSOLFD]LRQH� JOL� DUWLFROL� ����� ����� ���� H� ���� GHOO¶DOOHJDWR� �� DO�

'�/JV������������

$UWLFROR����

6SHVH�GL�FRQWUDWWR��LPSRVWH��WDVVH�H�WUDWWDPHQWR�ILVFDOH��

���7XWWH� OH� VSHVH� GHO� SUHVHQWH� FRQWUDWWR�� LQHUHQWL� H� FRQVHJXHQWL�

�LPSRVWH�� WDVVH�� GLULWWL� GL� VHJUHWHULD� HFF��� VRQR� D� WRWDOH� FDULFR�



���

GHOO
DSSDOWDWRUH��

���6RQR�DOWUHVu�D�FDULFR�GHOO¶DSSDOWDWRUH� WXWWH� OH�VSHVH�GL�EROOR�SHU�

JOL� DWWL� RFFRUUHQWL� SHU� OD� JHVWLRQH� GHO� ODYRUR�� GDO� JLRUQR� GHOOD�

FRQVHJQD� D� TXHOOR� GL� HPLVVLRQH� GHO� FHUWLILFDWR� GL� UHJRODUH�

HVHFX]LRQH��

���$L� ILQL� ILVFDOL� VL�GLFKLDUD�FKH� L� ODYRUL�GL� FXL� DO�SUHVHQWH�FRQWUDWWR�

VRQR�VRJJHWWL�DOO
LPSRVWD�VXO�YDORUH�DJJLXQWR��SHU�FXL�VL�ULFKLHGH�OD�

UHJLVWUD]LRQH� LQ�PLVXUD� ILVVD�DL�VHQVL�GHOO
DUWLFROR����GHO�G�3�5�����

DSULOH�������Q�������

���/
LPSRVWD�VXO�YDORUH�DJJLXQWR��DOOH�DOLTXRWH�GL� OHJJH��q�D�FDULFR�

GHOOD�6RFLHWj��

$L� VHQVL� GHO� '�0�� ����������� WUDWWDQGRVL� GL� FRQWUDWWR� HOHWWURQLFR��

O
LPSRVWD�GL�EROOR�q�ILVVDWD�LQ�¼��������

/H� LPSRVWH� GL� UHJLVWUR� H� GL� EROOR� VDUDQQR� YHUVDWH� FRQ� PRGDOLWj�

WHOHPDWLFD� PHGLDQWH� LO� 0RGHOOR� 8QLFR� ,QIRUPDWLFR� XWLOL]]DQGR� LO�

VRIWZDUH� 8QL0RG�� LO� FRQWUDWWR� VDUj� SURGRWWR� DOO
$JHQ]LD� GHOOH�

(QWUDWH�PHGLDQWH�SLDWWDIRUPD�6LVWHU��

$UW�����

7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

/D� 6RFLHWj�� DL� VHQVL� GHO� 5HJRODPHQWR� �8(�� GHO� 3DUODPHQWR� H� GHO�

&RQVLJOLR�HXURSHR�Q������������LQIRUPD�O¶$SSDOWDWRUH�FKH�WUDWWHUj�L�

GDWL� FRQWHQXWL� QHO� SUHVHQWH� FRQWUDWWR�� HVFOXVLYDPHQWH� SHU� OR�

VYROJLPHQWR� GHOOH� DWWLYLWj� H� SHU� O¶DVVROYLPHQWR� GHJOL� REEOLJKL�

SUHYLVWL� GDOOH� OHJJL� H� GDL� UHJRODPHQWL� FRPXQDOL� LQ� PDWHULD�

FRQWUDWWXDOH��



���

$UW�����

7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL��6LFXUH]]D�H�ULVHUYDWH]]D�

��� /¶DSSDOWDWRUH� KD� O¶REEOLJR� GL� PDQWHQHUH� ULVHUYDWL� L� GDWL� H� OH�

LQIRUPD]LRQL�� LYL� FRPSUHVH� TXHOOH� FKH� WUDQVLWDQR� SHU� OH�

DSSDUHFFKLDWXUH� GL� HODERUD]LRQH� GDWL�� GL� FXL� YHQJD� LQ� SRVVHVVR� H�

FRPXQTXH�D�FRQRVFHQ]D��DQFKH�WUDPLWH�O
HVHFX]LRQH�GHO�FRQWUDWWR��

GL�QRQ�GLYXOJDUOL� LQ�DOFXQ�PRGR�H� LQ�TXDOVLDVL� IRUPD��GL�QRQ� IDUQH�

RJJHWWR�GL�XWLOL]]D]LRQH�D�TXDOVLDVL�WLWROR�SHU�VFRSL�GLYHUVL�GD�TXHOOL�

VWUHWWDPHQWH�QHFHVVDUL�DOO¶HVHFX]LRQH�GHO�&RQWUDWWR�H�GL�QRQ�IDUQH�

RJJHWWR� GL� FRPXQLFD]LRQH� R� WUDVPLVVLRQH� VHQ]D� O
HVSUHVVD�

DXWRUL]]D]LRQH�GHOOD�6RFLHWj��

��� /¶REEOLJR� GL� FXL� DO� SUHFHGHQWH� FRPPD� VXVVLVWH�� DOWUHVu��

UHODWLYDPHQWH� D� WXWWR� LO� PDWHULDOH� RULJLQDULR� R� SUHGLVSRVWR� LQ�

HVHFX]LRQH�GHO�&RQWUDWWR��

���/¶REEOLJR�GL�FXL�DL�FRPPL���H���QRQ�FRQFHUQH�L�GDWL�FKH�VLDQR�R�

GLYHQJDQR�GL�SXEEOLFR�GRPLQLR��

���/¶DSSDOWDWRUH�q�UHVSRQVDELOH�SHU�O¶HVDWWD�RVVHUYDQ]D�GD�SDUWH�GHL�

SURSUL� GLSHQGHQWL�� FRQVXOHQWL� H� FROODERUDWRUL�� QRQFKp� GL�

VXEDSSDOWDWRUL�H�GHL�GLSHQGHQWL��FRQVXOHQWL�H�FROODERUDWRUL�GL�TXHVWL�

XOWLPL�� GHJOL� REEOLJKL� GL� VHJUHWH]]D� GL� FXL� DL� SXQWL� ��� �� H� �� H�

ULVSRQGH� QHL� FRQIURQWL� GHO� &RPPLWWHQWH� SHU� HYHQWXDOL� YLROD]LRQL�

GHOO¶REEOLJR�GL�ULVHUYDWH]]D�FRPPHVVH�GDL�VXGGHWWL�VRJJHWWL��

��� /¶DSSDOWDWRUH� SXz� XWLOL]]DUH� VHUYL]L� GL� FORXG� SXEEOLFL� RYH�

PHPRUL]]DUH� L� GDWL� H� OH� LQIRUPD]LRQL� WUDWWDWH� QHOO
HVSOHWDPHQWR�

GHOO
LQFDULFR�DIILGDWR��VROR�SUHYLD�DXWRUL]]D]LRQH�GHOOD�6RFLHWj��



���

���,Q�FDVR�GL� LQRVVHUYDQ]D�GHJOL�REEOLJKL�GHVFULWWL�QHL�SXQWL�GD���D�

��� OD�6RFLHWj�KD� IDFROWj�GL�GLFKLDUDUH� ULVROWR�GL�GLULWWR� LO�&RQWUDWWR��

IHUPR�UHVWDQGR�FKH�LO�)RUQLWRUH�VDUj�WHQXWR�D�ULVDUFLUH�WXWWL�L�GDQQL�

FKH�QH�GRYHVVHUR�GHULYDUH��

��� /¶DSSDOWDWRUH� SRWUj� FLWDUH� L� WHUPLQL� HVVHQ]LDOL� GHO� &RQWUDWWR� QHL�

FDVL� LQ� FXL� IRVVH� FRQGL]LRQH�QHFHVVDULD�SHU� OD�SDUWHFLSD]LRQH�GHOOR�

VWHVVR�D�JDUH�H�DSSDOWL��SUHYLD�FRPXQLFD]LRQH�DOOD�$PPLQLVWUD]LRQH�

GHOOH�PRGDOLWj�H�GHL�FRQWHQXWL�GL�GHWWD�FLWD]LRQH��

��� 6DUj� SRVVLELOH� RJQL� RSHUD]LRQH� GL� DXGLWLQJ� GD� SDUWH� GHOOD�

$PPLQLVWUD]LRQH�DWWLQHQWH�OH�SURFHGXUH�DGRWWDWH�GDO�&RQWUDHQWH�LQ�

PDWHULD� GL� ULVHUYDWH]]D� H� GHJOL� DOWUL� REEOLJKL� DVVXQWL� GDO� SUHVHQWH�

FRQWUDWWR��

��� /¶DSSDOWDWRUH� QRQ� SRWUj� FRQVHUYDUH� FRSLD� GL� GDWL� H� SURJUDPPL�

GHOOD�$PPLQLVWUD]LRQH��Qp�DOFXQD�GRFXPHQWD]LRQH�LQHUHQWH�DG�HVVL�

GRSR�OD�VFDGHQ]D�GHO�&RQWUDWWR�H�GRYUj��ULWUDVPHWWHUOL�DOOD�6RFLHWj��

,R� VRWWRVFULWWR� 6HJUHWDULR� *HQHUDOH�� D� ULFKLHVWD� GHOOH� 3DUWL� TXL�

FRQYHQXWH� FRPH� VRSUD� HVSUHVVR�� KR� ULFHYXWR� LO� SUHVHQWH� DWWR��

UHGDWWR�GD�SHUVRQD�GL�PLD�ILGXFLD�PHGLDQWH�VWUXPHQWL�LQIRUPDWLFL�VX�

Q�� BBBBBIDFFLDWH� D� YLGHR�� GDQGRQH� OHWWXUD� DOOH� SDUWL�� OH� TXDOL��

O¶KDQQR�GLFKLDUDWR�H�ULFRQRVFLXWR�FRQIRUPH�DOOD�ORUR�YRORQWj��DYHQGR�

HVVH� DIIHUPDWR� GL� FRQRVFHUQH� L� FRQWHQXWL� FRPSUHVL� LO� FDSLWRODWR�

6SHFLDOH� G¶$SSDOWR�� O¶RIIHUWD� WHFQLFD�� LO� GRFXPHQWR� FRQWHQHQWH� OH�

PLJOLRULH��WXWWL�JOL�HODERUDWL�GL�SURJHWWR�EHQ�QRWL��GL�FXL�KR�RPHVVR�OD�

OHWWXUD��

,O�SUHVHQWH�DWWR�q�TXLQGL�VRWWRVFULWWR�GDOOH�SDUWL�H�GD�PH�6HJUHWDULR��



���

LQ�FDOFH�DOOD�SUHVHQWH�SDJLQD�LQ�IRUPD�GLJLWDOH��

x 3HU�OD�6RFLHWj�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�����

BBBBBBBBBB��'LUHWWRUH�7HFQLFR�$PPLQLVWUDWRUH��

x 3HU�OD�GLWWD��

BBBBBBBBBBBBBB��OHJDOH�UDSSUHVHQWDQWH��

$FFHWWD]LRQH�HVSUHVVD�GL�FODXVROH�FRQWUDWWXDOL�

$L� VHQVL� GHOO¶DUW�� ������ FRPPD� ��� GHO� &RGLFH� FLYLOH� O¶$SSDOWDWRUH�

DSSURYD�VSHFLILFDPHQWH�OH�FODXVROH�FRQWHQXWH�QHJOL�DUWLFROL���

�� ±� ³$PPRQWDUH� GHO� FRQWUDWWR´�� ��� ³'RPLFLOLR� H� UDSSUHVHQWDQ]D�

GHOO¶DSSDOWDWRUH�� GLUH]LRQH� GHO� FDQWLHUH´� �� �� ³7HUPLQL� SHU� O
LQL]LR� H�

O
XOWLPD]LRQH�GHL�ODYRUL´����±�³3HQDOH�SHU�L�ULWDUGL´����³2QHUL�D�FDULFR�

GHOO¶DSSDOWDWRUH´�� ��� ±� ³3DJDPHQWL� LQ� DFFRQWR� H� SDJDPHQWL� D�

VDOGR´�� ��� ±� ³5LWDUGL� QHL� SDJDPHQWL´�� � ��� ±� ³� &ODXVROD� ULVROXWLYD�

HVSUHVVD� ±� 5LVROX]LRQH� GHO� FRQWUDWWR´�� ��� ±� ³&RQWURYHUVLH� ±

&RQWHQ]LRVR�)RUR�FRPSHWHQWH´������±�³�&RGLFH�GL�FRPSRUWDPHQWR�H�

&RGLFH� HWLFR� GHJOL� DSSDOWL´�� ��� ±� ³3URWRFROOL� GL� OHJDOLWj´�� ��� ±�

³2EEOLJKL�DVVLFXUDWLYL´��

/HWWR��DSSURYDWR�H�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH���

x 3HU�OD�6RFLHWj�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�����

BBBBBBBBBB��'LUHWWRUH�7HFQLFR�$PPLQLVWUDWRUH��

x 3HU�OD�GLWWD��

BBBBBBBBBBBBBB��OHJDOH�UDSSUHVHQWDQWH��


