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$SSOLFD]LRQH�DOO¶DQQXDOLWj�GL�LPSRVWD�LQ�FRUVR�DO����GLFHPEUH������GHJOL�LQGLFL�
VLQWHWLFL� GL� DIILGDELOLWj� ILVFDOH� SUHYLVWL� GDOO¶DUWLFROR� ��ELV� GHO� GHFUHWR� OHJJH� ���
DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q��
�� H� DSSURYD]LRQH� GHOOH� PRGLILFKH� DO� GHFUHWR� GLULJHQ]LDOH� ��� OXJOLR� ������
FRQFHUQHQWH�PRGDOLWj�WHFQLFKH�GL�WUDVPLVVLRQH�WHOHPDWLFD�GHOOH�GLFKLDUD]LRQL�H�
GHL� FRQWUDWWL� GL� ORFD]LRQH� H� GL� DIILWWR� GD� VRWWRSRUUH� D� UHJLVWUD]LRQH�� QRQFKp�GL�
HVHFX]LRQH� WHOHPDWLFD� GHL� SDJDPHQWL�� H� DO� SURYYHGLPHQWR� ��� JHQQDLR� ����� GL�
DSSURYD]LRQH�GHOOD�UHODWLYD�PRGXOLVWLFD�GD�XWLOL]]DUH�SHU�LO�S�L������

,/�',5(7725(�'(//¶$*(1=,$

,Q� EDVH� DOOH� DWWULEX]LRQL� FRQIHULWHJOL� GDOOH� QRUPH� ULSRUWDWH� QHO� VHJXLWR� GHO�
SUHVHQWH�SURYYHGLPHQWR

GLVSRQH

���$PELWR�GL�DSSOLFD]LRQH GHL�EHQHILFL�SUHPLDOL

��� , EHQHILFL� SUHYLVWL� GDOO¶DUWLFROR� ��ELV�� FRPPD� ���� GHO� GHFUHWR� OHJJH� Q�� ���
DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR�
������ Q�� �� �GL� VHJXLWR� ³GHFUHWR´��� VRQR� ULFRQRVFLXWL�� SHU� O¶DQQXDOLWj� GL�
LPSRVWD� ������ FRQ� OH� HFFH]LRQL� ULSRUWDWH� DL VXFFHVVLYL SXQWL � H� ��� DL�
FRQWULEXHQWL�SHU�L�TXDOL�VL�DSSOLFDQR�JOL�LQGLFL�VLQWHWLFL�GL�DIILGDELOLWj ILVFDOH
�GL� VHJXLWR� ³,6$´��� DOOH� FRQGL]LRQL� LQGLFDWH� DL� VXFFHVVLYL� SXQWL� GD� �� D� ���
GHWHUPLQDWH� DQFKH� SHU� HIIHWWR� GHOO¶LQGLFD]LRQH� GHJOL XOWHULRUL� FRPSRQHQWL�
SRVLWLYL�GL�FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR���ELV GHO�GHFUHWR�

���$FFHVVR�DL�EHQHILFL�SUHPLDOL GL�FXL�DOOD OHWWHUD D��GHO�FRPPD����GHOO¶DUWLFROR�
��ELV�GHO�GHFUHWR

��� /¶HVRQHUR� GDOO¶DSSRVL]LRQH� GHO� YLVWR� GL� FRQIRUPLWj� VXOOD� GLFKLDUD]LRQH�
DQQXDOH�q�ULFRQRVFLXWR DL�FRQWULEXHQWL�FKH� SHU� LO�SHULRGR�GL� LPSRVWD������
SUHVHQWDQR�XQ�OLYHOOR�GL�DIILGDELOLWj�DOPHQR�SDUL�D����SHU�OD�FRPSHQVD]LRQH�
GHL�FUHGLWL�GL�LPSRUWR�QRQ�VXSHULRUH�D�
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D� ������� HXUR� DQQXL� UHODWLYL� DOO¶LPSRVWD� VXO� YDORUH� DJJLXQWR�� PDWXUDWL�
QHOO¶DQQXDOLWj������

E� ������� HXUR� DQQXL UHODWLYL� DOOH� LPSRVWH� GLUHWWH� H� DOO¶LPSRVWD� UHJLRQDOH�
VXOOH�DWWLYLWj�SURGXWWLYH��PDWXUDWL�QHO�SHULRGR�G¶LPSRVWD������

���� /¶HVRQHUR� GDOO¶DSSRVL]LRQH� GHO� YLVWR� GL� FRQIRUPLWj� VXOOD� ULFKLHVWD� GL�
FRPSHQVD]LRQH�GHO�FUHGLWR�,9$�LQIUDQQXDOH� PDWXUDWR�QHL�SULPL�WUH�WULPHVWUL�
GHOO¶DQQR� GL� LPSRVWD� ����� q� ULFRQRVFLXWR�� SHU� FUHGLWL� GL� LPSRUWR� QRQ�
VXSHULRUH�D��������HXUR�DQQXL��DL�FRQWULEXHQWL�FRQ�XQ�OLYHOOR�GL�DIILGDELOLWj�
DOPHQR�SDUL�D�� SHU�LO�SHULRGR�GL�LPSRVWD������

���� /H�VRJOLH�GL�HVRQHUR�GL�FXL�DL�SXQWL������OHWWHUD�D� H������FRPH�SUHYLVWR�GDOOD�
OHWWHUD� D�� GHO� FRPPD� ��� GHOO¶DUWLFROR� ��ELV GHO� GHFUHWR�� VRQR� FXPXODWLYH��
ULIHUHQGRVL�DOOH�ULFKLHVWH�GL�FRPSHQVD]LRQH�HIIHWWXDWH�QHO������

���$FFHVVR�DL�EHQHILFL�SUHPLDOL�GL�FXL�DOOD�OHWWHUD�E��GHO�FRPPD����GHOO¶DUWLFROR�
��ELV�GHO�GHFUHWR

��� /¶HVRQHUR�GDOO¶DSSRVL]LRQH�GHO�YLVWR�GL�FRQIRUPLWj��RYYHUR�GDOOD�SUHVWD]LRQH�
GHOOD� JDUDQ]LD�� VXOOD� ULFKLHVWD� GL� ULPERUVR� GHO� FUHGLWR� ,9$�PDWXUDWR� VXOOD�
GLFKLDUD]LRQH�DQQXDOH�SHU�O¶DQQR�GL�LPSRVWD�������q�ULFRQRVFLXWR� SHU FUHGLWL�
GL�LPSRUWR�QRQ�VXSHULRUH�D��������HXUR�DQQXL��DL�FRQWULEXHQWL�FRQ�XQ�OLYHOOR�
GL�DIILGDELOLWj�DOPHQR�SDUL�D�� SHU�LO�SHULRGR�GL�LPSRVWD������

���� /¶HVRQHUR�GDOO¶DSSRVL]LRQH�GHO�YLVWR�GL�FRQIRUPLWj��RYYHUR�GDOOD�SUHVWD]LRQH�
GHOOD� JDUDQ]LD�� VXOOD� ULFKLHVWD� GL� ULPERUVR� GHO� FUHGLWR� ,9$� LQIUDQQXDOH�
PDWXUDWR�QHL�SULPL� WUH� WULPHVWUL�GHOO¶DQQR�GL� LPSRVWD�������q� ULFRQRVFLXWR�
SHU�FUHGLWL�GL�LPSRUWR�QRQ�VXSHULRUH�D��������HXUR�DQQXL��DL�FRQWULEXHQWL�FRQ�
XQ�OLYHOOR�GL�DIILGDELOLWj�DOPHQR�SDUL�D�� SHU�LO�SHULRGR�GL�LPSRVWD������

���� /H�VRJOLH�GL�HVRQHUR�GL�FXL�DL�SXQWL�����H����� FRPH�SUHYLVWR GDOOD�OHWWHUD�E��
GHO�FRPPD����GHOO¶DUWLFROR���ELV GHO�GHFUHWR� VRQR�FXPXODWLYH��ULIHUHQGRVL�
DOOH�ULFKLHVWH�GL�ULPERUVR HIIHWWXDWH�QHO������

���$FFHVVR�DL�EHQHILFL� SUHPLDOL� GL� FXL DOOH OHWWHUH F��� G��� H�� H� I�� GHO� FRPPD����
GHOO¶DUWLFROR���ELV�GHO�GHFUHWR

��� /¶HVFOXVLRQH� GHOO¶DSSOLFD]LRQH� GHOOD� GLVFLSOLQD� GHOOH� VRFLHWj� QRQ� RSHUDWLYH�
GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������DQFKH�DL�ILQL�GL�
TXDQWR�SUHYLVWR�DO�VHFRQGR�SHULRGR�GHO�FRPPD����GHFLHV GHOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH� ��� VHWWHPEUH� ������ Q�� ����� q� ULFRQRVFLXWD DL� FRQWULEXHQWL� FRQ� XQ�
OLYHOOR�GL�DIILGDELOLWj�DOPHQR�SDUL�D�� SHU�LO�SHULRGR GL�LPSRVWD������

��� /¶HVFOXVLRQH� GHJOL� DFFHUWDPHQWL� EDVDWL� VXOOH� SUHVXQ]LRQL� VHPSOLFL� GL� FXL�
DOO¶DUWLFROR� ���� SULPR� FRPPD�� OHWWHUD� G��� VHFRQGR�SHULRGR�� GHO� GHFUHWR� GHO�
3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ����� H� DOO¶DUWLFROR� ����
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VHFRQGR� FRPPD�� VHFRQGR� SHULRGR�� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD ���RWWREUH�������Q�� ����� q� ULFRQRVFLXWD� DL� FRQWULEXHQWL� FRQ�XQ�
OLYHOOR�GL�DIILGDELOLWj�DOPHQR�SDUL�D���� SHU�LO�SHULRGR�GL�LPSRVWD������

��� , WHUPLQL� GL� GHFDGHQ]D� SHU� O¶DWWLYLWj� GL� DFFHUWDPHQWR SUHYLVWL� GDOO¶DUWLFROR�
���� FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH�
������Q������H�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����RWWREUH�������Q�� ����� VRQR� ULGRWWL� GL� XQ� DQQR�QHL� FRQIURQWL�
GHL�FRQWULEXHQWL�FRQ�XQ�OLYHOOR�GL�DIILGDELOLWj�DOPHQR�SDUL�D���SHU�LO�SHULRGR�
GL�LPSRVWD������

��� /¶HVFOXVLRQH�GHOOD�GHWHUPLQD]LRQH� VLQWHWLFD� GHO� UHGGLWR� FRPSOHVVLYR�GL� FXL�
DOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH�
������Q�������q�ULFRQRVFLXWD�DL�FRQWULEXHQWL�DL�TXDOL�q�DWWULEXLWR�XQ�OLYHOOR�GL�
DIILGDELOLWj� DOPHQR� SDUL� D� � SHU� LO� SHULRGR�GL� LPSRVWD� ������ D� FRQGL]LRQH�
FKH� LO� UHGGLWR� FRPSOHVVLYR� DFFHUWDELOH� QRQ� HFFHGD� GL� GXH� WHU]L� LO� UHGGLWR�
GLFKLDUDWR�

���8OWHULRUL�FRQGL]LRQL�SHU�O¶DFFHVVR�DL�EHQHILFL�SUHPLDOL�

��� 1HO� FDVR� LQ� FXL� L� FRQWULEXHQWL� LQWHUHVVDWL� GDL� EHQHILFL� SUHPLDOL� GL� FXL� DL�
SUHFHGHQWL�SXQWL�FRQVHJXRQR� FRQ�ULIHULPHQWR�DG�XQ�SHULRGR�GL�LPSRVWD��VLD�
UHGGLWL� GL� LPSUHVD� VLD� UHGGLWL� GL� ODYRUR� DXWRQRPR�� JOL� VWHVVL� DFFHGRQR� DL�
EHQHILFL�PHGHVLPL�VH�

� DSSOLFDQR� SHU�HQWUDPEH�OH FDWHJRULH�UHGGLWXDOL� L�UHODWLYL LQGLFL�VLQWHWLFL�
GL�DIILGDELOLWj�ILVFDOH��ODGGRYH�SUHYLVWL�

� LO� SXQWHJJLR� DWWULEXLWR� D� VHJXLWR� GHOO¶DSSOLFD]LRQH� GL� RJQXQR� GL� WDOL�
LQGLFL� q� SDUL� R� VXSHULRUH� D� TXHOOR�PLQLPR� LQGLYLGXDWR�SHU� O¶DFFHVVR DO�
EHQHILFLR�VWHVVR�

�� ,QGLYLGXD]LRQH� GHL� OLYHOOL� GL� DIILGDELOLWj� SHU� OD� GHILQL]LRQH� GL� VSHFLILFKH�
VWUDWHJLH�GL�FRQWUROOR

��� $L� ILQL� GHOOD� GHILQL]LRQH� GHOOH� VSHFLILFKH� VWUDWHJLH� GL� FRQWUROOR� EDVDWH� VX�
DQDOLVL GHO�ULVFKLR�GL�HYDVLRQH�ILVFDOH� SUHYLVWH�GDO�FRPPD����GHOO¶DUWLFROR���
ELV GHO� GHFUHWR�� O¶$JHQ]LD� GHOOH� HQWUDWH� WLHQH� FRQWR GL� XQ� OLYHOOR GL�
DIILGDELOLWj�PLQRUH�R�XJXDOH�D���

�� 5DIIRU]DPHQWR� GHOOD� FROODERUD]LRQH� WUD� FRQWULEXHQWL� H� $PPLQLVWUD]LRQH�
ILQDQ]LDULD

��� 6XOOD�EDVH�GL�TXDQWR�SUHYLVWR DO�FRPPD����GHOO¶DUWLFROR���ELV GHO�GHFUHWR� DO�
ILQH�GL� IDYRULUH� OD�FRUUHWWD�DSSOLFD]LRQH�GHJOL� ,6$ SHU� LO�SHULRGR�G¶LPSRVWD�
����� L� PHPEUL� GHOOD� &RPPLVVLRQH� GHJOL� HVSHUWL�� GL� FXL� DO� FRPPD� �� GHO
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PHGHVLPR� DUWLFROR� ��ELV� SRVVRQR SUHVHQWDUH DOO¶$JHQ]LD� GHOOH� HQWUDWH�� D�
SDUWLUH� GDOOD� GDWD� GL� SXEEOLFD]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� VLQR� DOOD�
VFDGHQ]D� GHO� WHUPLQH� RUGLQDULR� GL� SUHVHQWD]LRQH� GHOOD� GLFKLDUD]LRQH� GHL�
UHGGLWL�� TXHVLWL� DYHQWL� FDUDWWHUH� JHQHUDOH� UHODWLYL� DOO¶DSSOLFD]LRQH�GHJOL� ,6$
VWHVVL�

��� ,� TXHVLWL� GL� FXL� DO� SXQWR� SUHFHGHQWH� VRQR� LQYLDWL� DOO¶LQGLUL]]R� GL� SRVWD�
HOHWWURQLFD�FHUWLILFDWD DJHQ]LDHQWUDWHSHF#SFH�DJHQ]LDHQWUDWH�LW��LQGLFDQGR�LQ�
RJJHWWR�OD�VHJXHQWH�GHVFUL]LRQH ©4XHVLWR�UHODWLYR�DOO¶DSSOLFD]LRQH�GHJOL�,6$
DO�S�L������ª�

��� $L TXHVLWL� GL� FXL� DO� SXQWR� ���� O¶$JHQ]LD� GHOOH� HQWUDWH� IRUQLVFH� ULVSRVWD��
WUDPLWH�SRVWD HOHWWURQLFD FHUWLILFDWD��HQWUR����JLRUQL� ODYRUDWLYL�GDOOD�GDWD� LQ�
FXL� JOL� VWHVVL� VRQR� ULFHYXWL� ,� TXHVLWL� SHUYHQXWL� H� OH ULVSRVWH IRUQLWH VRQR�
SXEEOLFDWL VXO�VLWR�GHOO¶$JHQ]LD�VWHVVD��QHOOD�VH]LRQH�UHODWLYD�DJOL�,6$�

�� 0RGDOLWj�GL�ULFKLHVWD�H�DFTXLVL]LRQH�PDVVLYD�GHJOL�XOWHULRUL�GDWL�QHFHVVDUL�DL�
ILQL�GHOO¶DSSOLFD]LRQH�GHJOL�LQGLFL�VLQWHWLFL�GL�DIILGDELOLWj�ILVFDOH�SHU�LO�SHULRGR�GL�
LPSRVWD����� GD�SDUWH�GHL�VRJJHWWL�LQFDULFDWL�DOOD�WUDVPLVVLRQH�WHOHPDWLFD

��� 0RGDOLWj�SHU�OD�ULFKLHVWD PDVVLYD�GD�SDUWH�GHJOL�LQWHUPHGLDUL�GHOHJDWL�DOOD�
FRQVXOWD]LRQH�GHO FDVVHWWR�ILVFDOH�GHO�FRQWULEXHQWH

����� ,� VRJJHWWL� LQFDULFDWL� GHOOD� WUDVPLVVLRQH� WHOHPDWLFD�� GL� FXL� DOO¶DUWLFROR� ���
FRPPD ��� GHO� GHFUHWR� ��� OXJOLR� ������ Q�� ����� DL� ILQL� GHOO¶DFTXLVL]LRQH�
PDVVLYD� GHL� GDWL� LQGLFDWL� LQ� DOOHJDWR� � GHO� SUHVHQWH� SURYYHGLPHQWR�
WUDVPHWWRQR� DOO¶$JHQ]LD� GHOOH� HQWUDWH�� DWWUDYHUVR� LO� VHUYL]LR� WHOHPDWLFR
(QWUDWHO�� XQ� ILOH FRQWHQHQWH� O¶HOHQFR� GHL� FRQWULEXHQWL� SHU� FXL� ULVXOWDQR�
GHOHJDWL� DOOD� FRQVXOWD]LRQH� GHO� UHODWLYR� FDVVHWWR� ILVFDOH� H� SHU L� TXDOL�
ULFKLHGRQR�WDOL�GDWL�

1HO� ILOH� LQYLDWR�q� LQGLFDWR� LO� FRGLFH� ILVFDOH�GHO� VRJJHWWR� ULFKLHGHQWH�H�SHU�
FLDVFXQ� GHOHJDQWH�� O¶LQGLFD]LRQH� UHODWLYD� DO� SRVVHVVR� GHOOD� GHOHJD� DOOD�
FRQVXOWD]LRQH�GHO�FDVVHWWR�ILVFDOH�GHO�GHOHJDQWH�

/¶DWWLYD]LRQH� GHOOD� IRUQLWXUD� PDVVLYD� GHL� GDWL� LQGLFDWL� LQ� DOOHJDWR� � DO�
SUHVHQWH�SURYYHGLPHQWR q�VXERUGLQDWD��DOOD�SRVLWLYD�YHULILFD�FKH�OD�GHOHJD�
DOOD�FRQVXOWD]LRQH�GHO FDVVHWWR� ILVFDOH�GHL�GHOHJDQWL VLD�DWWLYD DOOD�GDWD�GL�
LQYLR�GHOOD�ULFKLHVWD�

/D�GDWD� D�SDUWLUH�GDOOD�TXDOH VDUj�SRVVLELOH� LQYLDUH� L� ILOH�GHOOH� ULFKLHVWH� q�
LQGLFDWD�VXO�VLWR�LQWHUQHW�GHOO¶$JHQ]LD�GHOOH HQWUDWH�

����� ,O� ILOH� q� SUHSDUDWR� WUDPLWH� LO� VRIWZDUH�GL� SUHGLVSRVL]LRQH� UHVR� GLVSRQLELOH�
GDOO¶$JHQ]LD� GHOOH� HQWUDWH� RYYHUR� VHFRQGR� OH� VSHFLILFKH� WHFQLFKH� GL� FXL�
DJOL�DOOHJDWL ����H���� GHO�SUHVHQWH�SURYYHGLPHQWR� XWLOL]]DQGR�LO�VRIWZDUH�
GL�FRQWUROOR�UHVR�GLVSRQLELOH�GDOO¶$JHQ]LD�GHOOH�HQWUDWH�
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����� ,O�FRQWULEXHQWH�SXz�YLVXDOL]]DUH�O¶HOHQFR�GHL�VRJJHWWL�DL�TXDOL�VRQR�VWDWL�UHVL�
GLVSRQLELOL� L� GDWL� GL� FXL� DOO¶DOOHJDWR� � FRQVXOWDQGR� LO� SURSULR� FDVVHWWR�
ILVFDOH�

��� 0RGDOLWj�SHU�OD�ULFKLHVWD PDVVLYD�GD�SDUWH�GHJOL�LQWHUPHGLDUL�QRQ�SURYYLVWL�
GL�GHOHJD�DOOD�FRQVXOWD]LRQH GHO�FDVVHWWR�ILVFDOH�GHO�FRQWULEXHQWH

����� ,� VRJJHWWL� LQFDULFDWL� GHOOD� WUDVPLVVLRQH� WHOHPDWLFD�� GL� FXL� DOO¶DUWLFROR� ���
FRPPD ���GHO�GHFUHWR����OXJOLR�������Q�������QRQ�SURYYLVWL�GL�GHOHJD�DOOD�
FRQVXOWD]LRQH�GHO�FDVVHWWR�ILVFDOH�GHO�FRQWULEXHQWH� DL�ILQL�GHOO¶DFTXLVL]LRQH�
PDVVLYD� GHL� GDWL� LQGLFDWL� LQ� DOOHJDWR� � GHO� SUHVHQWH� SURYYHGLPHQWR�
DFTXLVLVFRQR�OH�GHOHJKH�XQLWDPHQWH�D�FRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�
FRUVR� GL� YDOLGLWj� GHO� GHOHJDQWH�� LQ� IRUPDWR� FDUWDFHR� RYYHUR� LQ� IRUPDWR�
HOHWWURQLFR��,Q�FDVR�GL�DFTXLVL]LRQH�LQ�IRUPDWR�HOHWWURQLFR�� OD�GHOHJD�GHYH�
HVVHUH� VRWWRVFULWWD� QHO� ULVSHWWR� GHOOH� UHJROH� WHFQLFKH� DGRWWDWH� DL� VHQVL�
GHOO
DUWLFROR ���GHO�&RGLFH�GHOO¶$PPLQLVWUD]LRQH�'LJLWDOH��

����� /D�GHOHJD�GL�FXL�DO�SXQWR�SUHFHGHQWH�FRQWLHQH�OH�VHJXHQWL�LQIRUPD]LRQL��

� FRGLFH� ILVFDOH� H� GDWL� DQDJUDILFL�GHQRPLQD]LRQH GHO� FRQWULEXHQWH
GHOHJDQWH�

� FRGLFH� ILVFDOH� H� GDWL� DQDJUDILFL� GHOO¶HYHQWXDOH� UDSSUHVHQWDQWH� OHJDOH �
QHJR]LDOH��RYYHUR�WXWRUH�GHO�GHOHJDQWH�

� SHULRGR�GL�LPSRVWD D FXL�VL�ULIHULVFH�LO�PRGHOOR�,6$��

� GDWD�GL�FRQIHULPHQWR�GHOOD�GHOHJD��

����� ,� VRJJHWWL� GL� FXL� DO� SXQWR� ������ WUDVPHWWRQR� DOO¶$JHQ]LD� GHOOH� HQWUDWH��
DWWUDYHUVR� LO� VHUYL]LR� WHOHPDWLFR�(QWUDWHO�� XQ� ILOH FRQWHQHQWH� O¶HOHQFR� GHL�
FRQWULEXHQWL� SHU� FXL� ULVXOWDQR� GHOHJDWL� DOOD� ULFKLHVWD� GHL� GDWL� LQGLFDWL� LQ�
DOOHJDWR��

1HO� ILOH� LQYLDWR�q� LQGLFDWR� LO� FRGLFH� ILVFDOH�GHO� VRJJHWWR� ULFKLHGHQWH� H�SHU�
FLDVFXQ�GHOHJDQWH��L�VHJXHQWL�HOHPHQWL�

� FRGLFH�ILVFDOH�GHO�FRQWULEXHQWH��

� FRGLFH� ILVFDOH� GHOO¶HYHQWXDOH� UDSSUHVHQWDQWH� OHJDOH�QHJR]LDOH�� RYYHUR
WXWRUH�GHO�GHOHJDQWH�

� QXPHUR�H�GDWD�GHOOD�GHOHJD�VHFRQGR�TXDQWR�SUHYLVWR DO�SXQWR��������

� WLSRORJLD� H� QXPHUR� GHO� GRFXPHQWR� GL� LGHQWLWj� GHO� VRWWRVFULWWRUH� GHOOD�
GHOHJD�

� JOL� HOHPHQWL� GL� ULVFRQWUR� FRQWHQXWL� QHOOD� GLFKLDUD]LRQH� ,9$� ����� �
3HULRGR�G¶LPSRVWD������R��LQ�DVVHQ]D��QHO�PRGHOOR�GHL�GDWL�ULOHYDQWL�DL�
ILQL�GHOOD�DSSOLFD]LRQH�GHJOL�VWXGL�GL�VHWWRUH������� 3HULRGR�G¶LPSRVWD�
������SUHVHQWDWD�GD�FLDVFXQ�VRJJHWWR�GHOHJDQWH�� LQGLFDWL� LQ�DOOHJDWR��
DO�SUHVHQWH�SURYYHGLPHQWR�
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1HO� ILOH GHYH� HVVHUH� ULSRUWDWD� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� GL� DWWR� GL�
QRWRULHWj��UHVD�DL�VHQVL�GHOO¶DUWLFROR����GHO�G�3�5��Q������GHO�������FRQ�FXL�
O¶LQWHUPHGLDULR� GLFKLDUD� GL� DYHU� ULFHYXWR� VSHFLILFD� GHOHJD� DL� ILQL�
GHOO¶DFTXLVL]LRQH� GHL� GDWL� LQGLFDWL� LQ� DOOHJDWR �� GHO� SUHVHQWH�
SURYYHGLPHQWR��FKH�JOL�RULJLQDOL GHOOH�GHOHJKH VRQR FRQVHUYDWL SHU����DQQL�
SUHVVR� OD� VXD� VHGH� R� XIILFLR�� H� FKH� L� GDWL� GHL� GHOHJDQWL� H� GHOOH� GHOHJKH�
LQGLFDWL� QHO� ILOH FRUULVSRQGRQR� D� TXHOOL� ULSRUWDWL� QHJOL� RULJLQDOL GHOOH�
GHOHJKH�

/¶DWWLYD]LRQH� GHOOD IRUQLWXUD� PDVVLYD� GHL� GDWL� LQGLFDWL� LQ� DOOHJDWR� � DO
SUHVHQWH SURYYHGLPHQWR�q�VXERUGLQDWD�DOOD�SRVLWLYD�YHULILFD�GHJOL�HOHPHQWL�
GL�ULVFRQWUR�

/D�GDWD� D� SDUWLUH� GDOOD�TXDOH� VDUj�SRVVLELOH� LQYLDUH� L� ILOH�GHOOH� ULFKLHVWH� q�
LQGLFDWD�VXO�VLWR�LQWHUQHW�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�

����� ,O� ILOH� q� SUHSDUDWR� WUDPLWH� LO� VRIWZDUH�GL� SUHGLVSRVL]LRQH� UHVR� GLVSRQLELOH�
GDOO¶$JHQ]LD� GHOOH� HQWUDWH� RYYHUR� VHFRQGR� OH� VSHFLILFKH� WHFQLFKH� GL� FXL�
DJOL�DOOHJDWL ����H���� GHO�SUHVHQWH�SURYYHGLPHQWR��XWLOL]]DQGR�LO�VRIWZDUH�
GL�FRQWUROOR�UHVR�GLVSRQLELOH�GDOO¶$JHQ]LD�GHOOH�HQWUDWH�

����� , VRJJHWWL�GL�FXL�DO�SXQWR�������FRQVHUYDQR�OH�GHOHJKH�DFTXLVLWH��XQLWDPHQWH�
DOOH�FRSLH�GHL�GRFXPHQWL�GL�LGHQWLWj�GHL�GHOHJDQWL�H�LQGLYLGXDQR�XQR�R�SL��
UHVSRQVDELOL� SHU� OD� JHVWLRQH GHOOH� VXGGHWWH� GHOHJKH�� /H� GHOHJKH� DFTXLVLWH�
GLUHWWDPHQWH� LQ� IRUPDWR� HOHWWURQLFR� VRQR� FRQVHUYDWH� QHO� ULVSHWWR� GHOOH�
UHJROH�WHFQLFKH�GL�FXL�DOO
DUW�����GHO�&RGLFH�GHOO¶$PPLQLVWUD]LRQH�'LJLWDOH��

����� /H� GHOHJKH� DFTXLVLWH� VRQR� QXPHUDWH� H� DQQRWDWH�� JLRUQDOPHQWH�� LQ� XQ�
DSSRVLWR�UHJLVWUR�FURQRORJLFR��FRQ�LQGLFD]LRQH�GHL�VHJXHQWL�GDWL��

� QXPHUR�SURJUHVVLYR�H�GDWD�GHOOD�GHOHJD��

� FRGLFH� ILVFDOH� H� GDWL� DQDJUDILFL�GHQRPLQD]LRQH� GHO FRQWULEXHQWH
GHOHJDQWH��

� HVWUHPL�GHO�GRFXPHQWR�GL�LGHQWLWj�GHO�VRWWRVFULWWRUH�GHOOD�GHOHJD��

����� /¶$JHQ]LD� GHOOH� HQWUDWH� HIIHWWXD� FRQWUROOL� VXOOH� GHOHJKH� DFTXLVLWH� DQFKH�
SUHVVR�OH�VHGL�GHJOL�LQWHUPHGLDUL��,QROWUH�O¶$JHQ]LD�GHOOH�HQWUDWH�ULFKLHGH��D�
FDPSLRQH��FRSLD�GHOOH�GHOHJKH�H�GHL GRFXPHQWL�GL�LGHQWLWj GL�FXL�DO�SXQWR�
������� LQ� WDO� FDVR�� L� VRJJHWWL� LQWHUHVVDWL WUDVPHWWRQR� L� VXGGHWWL� GRFXPHQWL��
WUDPLWH� SRVWD� HOHWWURQLFD� FHUWLILFDWD�� HQWUR� ��� RUH� GDOOD� ULFKLHVWD��4XDORUD�
IRVVHUR�ULVFRQWUDWH�LUUHJRODULWj�QHOOD�JHVWLRQH�GHOOH�GHOHJKH�VL�SURFHGH��WUD�
O¶DOWUR�� DOOD� UHYRFD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� K�� GHO� GHFUHWR�
GLULJHQ]LDOH� ��� OXJOLR� ������ 5HVWDQR� IHUPH� OD� UHVSRQVDELOLWj� FLYLOH� H�
O¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SHQDOL��

����� ,O�FRQWULEXHQWH�SXz�YLVXDOL]]DUH�O¶HOHQFR GHL�VRJJHWWL�DL�TXDOL�VRQR�VWDWL�UHVL�
GLVSRQLELOL� L� GDWL GL� FXL� DOO¶DOOHJDWR� � FRQVXOWDQGR� LO� SURSULR� FDVVHWWR�
ILVFDOH�



�

��� 5LFHYXWH

����� (QWUR���JLRUQL�GDOO¶LQYLR�GHOOD�ULFKLHVWD�� LO�VLVWHPD�IRUQLVFH� QHOOD�VH]LRQH�
5LFHYXWH� GHOO¶DUHD� DXWHQWLFDWD� GHO� VLWR LQWHUQHW GHL� VHUYL]L� WHOHPDWLFL
GHOO¶$JHQ]LD� GHOOH� HQWUDWH DFFHVVLELOH� SUHYLR� LQVHULPHQWR� GHOOH� SURSULH�
FUHGHQ]LDOL� SHUVRQDOL� XQ� ILOH�� LGHQWLILFDWR� GDOOR� VWHVVR� SURWRFROOR�
WHOHPDWLFR�GHOOD�ULFKLHVWD��ULODVFLDWR�GDOO¶$JHQ]LD�GHOOH�HQWUDWH��FRQWHQHQWH�
O¶HOHQFR�GHJOL�HYHQWXDOL HUURUL� ULVFRQWUDWL�QHOOH� ULFKLHVWH� WUDVPHVVH�� FRQ� OD�
UHODWLYD�GLDJQRVWLFD�

����� ,Q�FDVR�GL�HUURUL�ULVFRQWUDWL�QHOOH�ULFKLHVWH�WUDVPHVVH��LQGLFDWL�QHOOD�ULFHYXWD�
GL�FXL�DO�SXQWR��������QRQ�VRQR�FRQVHJQDWL�L�GDWL�LQGLFDWL�LQ�DOOHJDWR�� GHO�
SUHVHQWH� SURYYHGLPHQWR SHU� L� VRJJHWWL� VHJQDODWL�� ,Q� WDO� FDVR� q� QHFHVVDULR�
LQYLDUH� XQ� QXRYR� ILOH�� SUHGLVSRVWR� FRQ� OH� PRGDOLWj� GL� FXL� DL� SUHFHGHQWL�
SXQWL�������H��������FRQWHQHQWH�L�GDWL�FRUUHWWL�

����� Ê� SRVVLELOH� DQQXOODUH� XQD� ULFKLHVWD� QRQ� DQFRUD� HODERUDWD� PHGLDQWH� LQYLR�
WHOHPDWLFR� GL� XQ� ILOH� FRQWHQHQWH� LO� SURWRFROOR� WHOHPDWLFR�� GL� FXL� DO� SXQWR�
�������GHOOD�ULFKLHVWD�FKH�VL�LQWHQGH�DQQXOODUH�

��� 'LVSRQLELOLWj�GHL�GDWL�ULFKLHVWL�LQ�PRGDOLWj�PDVVLYD

����� /D�GDWD�D�SDUWLUH�GDOOD�TXDOH�VDUj�SRVVLELOH�SUHOHYDUH�L�ILOH FRQWHQHQWL�L�GDWL�
LQGLFDWL� LQ� DOOHJDWR� � GHO� SUHVHQWH� SURYYHGLPHQWR VDUj� LQGLFDWD� VXO� VLWR�
LQWHUQHW�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�

����� 3HU�OH�ULFKLHVWH�UHJRODUPHQWH�SHUYHQXWH�D�SDUWLUH�GDOOD�GDWD GL�FXL�DO�SXQWR�
�������VRQR�UHVL�GLVSRQLELOL�QHOO¶DUHD�DXWHQWLFDWD�GHO�VLWR�LQWHUQHW GHL VHUYL]L�
WHOHPDWLFL GHOO¶$JHQ]LD�GHOOH�HQWUDWH� DO�VRJJHWWR�FKH�KD�LQYLDWR�OD�ULFKLHVWD�
LQ� PRGDOLWj� PDVVLYD� L� ILOH FRQWHQHQWL� L GDWL� LQGLFDWL� LQ� DOOHJDWR� �� GHO�
SUHVHQWH� SURYYHGLPHQWR� HQWUR� �� JLRUQL� GDOOD� GDWD� GHOOD� ULFKLHVWD�� 3HU� OH�
ULFKLHVWH�UHJRODUPHQWH�SHUYHQXWH�HQWUR� OD�GDWD�GL�FXL�DO�SXQWR�������� L� ILOH
VRQR�UHVL�GLVSRQLELOL�HQWUR���JLRUQL�D�SDUWLUH�GD WDOH�GDWD��&RQWHVWXDOPHQWH�
q�UHVR�GLVSRQLELOH��

� O¶HOHQFR�GHL�VRJJHWWL�SHU�L�TXDOL�QRQ�q�VWDWR SUHGLVSRVWR�LO�ILOH��

� O¶HOHQFR�GHL�VRJJHWWL�SHU�L�TXDOL�q�VWDWR ULFKLHVWR H�FRQVHJQDWR LO�ILOH��

����� ,� ILOH� FRQWHQHQWL� L� GDWL� LQGLFDWL� LQ� DOOHJDWR� � GHO� SUHVHQWH� SURYYHGLPHQWR
VRQR�UHVL�GLVSRQLELOL�VHFRQGR�OH�VSHFLILFKH�WHFQLFKH�GL�FXL�DJOL�DOOHJDWL ����
H�����

����� (QWUR�YHQWL JLRUQL� ODYRUDWLYL�GDOOD�GDWD� LQ�FXL� VRQR�VWDWL� UHVL�GLVSRQLELOL� L�
ILOH� FRQWHQHQWL� L� GDWL� LQGLFDWL� LQ� DOOHJDWR� � GHO� SUHVHQWH� SURYYHGLPHQWR��
O¶$JHQ]LD�GHOOH�HQWUDWH�q� WHQXWD�D�FDQFHOODUOL�GDOO¶DUHD�DXWHQWLFDWD GHO�VLWR
LQWHUQHW GHL�VHUYL]L�WHOHPDWLFL�



�

�� 0RGDOLWj�SHU�O¶DFFHVVR�SXQWXDOH�DL�GDWL�QHFHVVDUL�DL�ILQL�GHOO¶DSSOLFD]LRQH�
GHJOL� LQGLFL�VLQWHWLFL�GL�DIILGDELOLWj�ILVFDOH�SHU� LO�SHULRGR�GL� LPSRVWD�������
GD�SDUWH�GHL�FRQWULEXHQWL�H�GHJOL�LQWHUPHGLDUL�GHOHJDWL

��� ,O� FRQWULEXHQWH� DFFHGH� GLUHWWDPHQWH� DO� SURSULR� FDVVHWWR� ILVFDOH�� DO� ILQH� GL�
HIIHWWXDUH� LO� SUHOLHYR� GHO� ILOH� FRQWHQHQWH� L� GDWL� LQGLFDWL� QHOO¶DOOHJDWR� � GHO�
SUHVHQWH� SURYYHGLPHQWR�� XWLOL]]DQGR XQR� GHL� VHJXHQWL� VWUXPHQWL� GL�
DXWHQWLFD]LRQH�

� FUHGHQ]LDOL�GLVSRVLWLYH�)LVFRQOLQH�(QWUDWHO ULODVFLDWH�GDOO¶$JHQ]LD�GHOOH�
HQWUDWH� LQ� EDVH� D� TXDQWR� SUHYLVWR� GDO� 3URYYHGLPHQWR� GHO� 'LUHWWRUH�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH�Q��������GHO����JLXJQR�������FRQ�OH�PRGDOLWj�
LQGLFDWH� QHOO¶DSSRVLWD� VH]LRQH� GHO� VLWR� LQWHUQHW GHOO¶$JHQ]LD� GHOOH�
HQWUDWH�

� &DUWD�1D]LRQDOH�GHL�6HUYL]L��&16��R�LGHQWLWj�63,'�GL�FXL�DOO¶DUWLFROR����
GHO� GHFUHWR� OHJLVODWLYR� �� PDU]R� ������ Q�� ��� �&RGLFH�
GHOO¶$PPLQLVWUD]LRQH�'LJLWDOH��

��� ,� VRJJHWWL� LQFDULFDWL� GHOOD� WUDVPLVVLRQH� WHOHPDWLFD�� GL� FXL� DOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR����OXJOLR�������Q������DFFHGRQR�DO�FDVVHWWR�ILVFDOH�GHO�
VRJJHWWR�GDO�TXDOH�KDQQR�DFTXLVLWR�OD�UHODWLYD�GHOHJD��DO�ILQH�GL�HIIHWWXDUH�LO�
SUHOLHYR� GHO� ILOH� FRQWHQHQWH� L� GDWL� LQGLFDWL� QHOO¶DOOHJDWR� �� GHO� SUHVHQWH�
SURYYHGLPHQWR�

��� 0RGLILFD�DO�GHFUHWR�GLULJHQ]LDOH����OXJOLR�����

����� $O� GHFUHWR� GLULJHQ]LDOH� ��� OXJOLR� ����� H� VXFFHVVLYH� PRGLILFD]LRQL��
FRQFHUQHQWH�PRGDOLWj�WHFQLFKH�GL�WUDVPLVVLRQH�WHOHPDWLFD�GHOOH�GLFKLDUD]LRQL�
H�GHL�FRQWUDWWL�GL�ORFD]LRQH�H�GL�DIILWWR�GD�VRWWRSRUUH�D�UHJLVWUD]LRQH��QRQFKp�
GL�HVHFX]LRQH�WHOHPDWLFD�GHL�SDJDPHQWL��q�DSSRUWDWD�OD�VHJXHQWH�PRGLILFD�
DOO¶DUWLFROR����FRPPD����DOOD�OHWWHUD�I�ELV��GRSR�OH�SDUROH�©VWXGL�GL�VHWWRUHª�
VRQR� DJJLXQWH� OH� VHJXHQWL� ©RYYHUR� GHJOL� LQGLFL� VLQWHWLFL� GL� DIILGDELOLWj�
ILVFDOHª�

��� 0RGLILFD� DO� SURYYHGLPHQWR� GHO� GLUHWWRUH GHOO¶$JHQ]LD� GHOOH� HQWUDWH� GHO� ���
JHQQDLR�����

���� $O�SXQWR�����GHO�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�GHO�
���JHQQDLR������O¶LQFLVR�©RYYHUR�DOO¶DUHD�³&RQVXOWD]LRQH�GHL�GDWL�ULOHYDQWL�
DL�ILQL�GHOO¶DSSOLFD]LRQH�GHJOL�LQGLFL�VLQWHWLFL�GL�DIILGDELOLWj�ILVFDOH´��VHFRQGR�
OH� PRGDOLWj� H� VSHFLILFKH� WHFQLFKH� FKH� VDUDQQR� LQGLFDWH� FRQ� VXFFHVVLYR�
SURYYHGLPHQWRª�q�VRSSUHVVR�



�

���� /¶DOOHJDWR� �� DO� SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� GHO�
���JHQQDLR������q� VRVWLWXLWR�FRQ�TXHOOR� ULSRUWDWR� LQ� DOOHJDWR�� DO�SUHVHQWH�
SURYYHGLPHQWR�

���� ,O� SURYYHGLPHQWR� GL� FXL� DO� SXQWR� SUHFHGHQWH� q� XOWHULRUPHQWH� PRGLILFDWR�
FRPH�LQGLFDWR�LQ�DOOHJDWR�� DO�SUHVHQWH�SURYYHGLPHQWR�

0RWLYD]LRQL

/¶DUWLFROR� ��ELV�� FRPPD� ��� GHO� GHFUHWR� OHJJH� ��� DSULOH� ������ Q�� ����
FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ���� SUHYHGH� XQR�
VSHFLILFR�UHJLPH�SUHPLDOH�FRQ�ULIHULPHQWR�DL�FRQWULEXHQWL�SHU�L�TXDOL�VL�DSSOLFDQR�
JOL�,6$ SUHYLVWL�GDO�FRPPD���GHO�PHGHVLPR�DUWLFROR���ELV�

,Q�SDUWLFRODUH��DOOH�OHWWHUH�GD�D��D I��GHO�FRPPD����GHO�FLWDWR�DUWLFROR���ELV q�
SUHYLVWR�

D� O¶HVRQHUR� GDOO¶DSSRVL]LRQH� GHO� YLVWR� GL� FRQIRUPLWj� VXOOD� GLFKLDUD]LRQH�
DQQXDOH SHU� OD� FRPSHQVD]LRQH� GL� FUHGLWL� SHU� XQ� LPSRUWR� QRQ� VXSHULRUH� D�
������� HXUR� DQQXL� UHODWLYDPHQWH� DOO¶LPSRVWD� VXO� YDORUH� DJJLXQWR� H� SHU� XQ�
LPSRUWR� QRQ� VXSHULRUH� D� ������� HXUR� DQQXL� UHODWLYDPHQWH� DOOH� LPSRVWH�
GLUHWWH�H�DOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH�

E� O¶HVRQHUR� GDOO¶DSSRVL]LRQH� GHO� YLVWR� GL� FRQIRUPLWj� VXOOD� GLFKLDUD]LRQH�
DQQXDOH RYYHUR�GDOOD�SUHVWD]LRQH�GHOOD�JDUDQ]LD�SHU�L�ULPERUVL�GHOO¶LPSRVWD�
VXO�YDORUH�DJJLXQWR�SHU�XQ�LPSRUWR�QRQ�VXSHULRUH�D��������HXUR�DQQXL�

F� O¶HVFOXVLRQH�GHOO¶DSSOLFD]LRQH GHOOD�GLVFLSOLQD�GHOOH�VRFLHWj�QRQ�RSHUDWLYH�GL�
FXL� DOO¶DUWLFROR� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� DQFKH� DL� ILQL� GL�
TXDQWR�SUHYLVWR�DO�VHFRQGR�SHULRGR�GHO�FRPPD����GHFLHV GHOO
DUWLFROR�� GHO�
GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����VHWWHPEUH�������Q������

G� O¶HVFOXVLRQH� GHJOL� DFFHUWDPHQWL� EDVDWL� VXOOH� SUHVXQ]LRQL� VHPSOLFL� GL� FXL�
DOO¶DUWLFROR����� SULPR� FRPPD�� OHWWHUD� G�� VHFRQGR�SHULRGR�� GHO� GHFUHWR� GHO�
3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ����� H� DOO¶DUWLFROR� ���
VHFRQGR� FRPPD�� VHFRQGR� SHULRGR�� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD����RWWREUH�������Q������

H� O¶DQWLFLSD]LRQH�GL�DOPHQR�XQ�DQQR��FRQ�JUDGXD]LRQH�LQ�IXQ]LRQH�GHO�OLYHOOR�
GL� DIILGDELOLWj�� GHL� WHUPLQL� GL� GHFDGHQ]D SHU� O¶DWWLYLWj GL� DFFHUWDPHQWR�
SUHYLVWL� GDOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD��� VHWWHPEUH�������Q�������FRQ�ULIHULPHQWR�DO�UHGGLWR�GL�LPSUHVD�
H� GL� ODYRUR� DXWRQRPR�� H� GDOO¶DUWLFROR� ���� FRPPD� ��� GHO GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD ���RWWREUH�������Q������

I� O¶HVFOXVLRQH� GHOOD� GHWHUPLQD]LRQH� VLQWHWLFD� GHO� UHGGLWR� FRPSOHVVLYR� GL� FXL�
DOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH�
������ Q�� ����� D� FRQGL]LRQH� FKH� LO� UHGGLWR� FRPSOHVVLYR� DFFHUWDELOH� QRQ�
HFFHGD�GL�GXH WHU]L�LO�UHGGLWR�GLFKLDUDWR�



��

$O�ULJXDUGR�YD�WHQXWR�LQ�FRQVLGHUD]LRQH�FKH�L EHQHILFL�SUHYLVWL�DOOH�OHWWHUH�D��
H�E��GHO�FRPPD����GHO�FLWDWR�DUWLFROR���ELV��FRQ�ULIHULPHQWR�DOO¶LPSRVWD�VXO�YDORUH�
DJJLXQWR��SHU�OD�VSHFLILFD�DQQXDOLWj�GL�LPSRVWD��QRQ�ULVXOWDQR�FRUUHODELOL�DL�OLYHOOL�
GL� DIILGDELOLWj� ILVFDOH� FRQVHJXHQWL� DOO¶DSSOLFD]LRQH� GHJOL� ,6$ SHU� O¶DQDORJR�
SHULRGR� G¶LPSRVWD� D� FDXVD� GHOOD� GLYHUVD� VFDGHQ]D� GHL� WHUPLQL� GL� SUHVHQWD]LRQH�
GHOOD� ULFKLHVWD� GL� FRPSHQVD]LRQH� H�R� GL� ULPERUVR� GHO� FUHGLWR� ,9$� LQIUDQQXDOH��
QRQFKp� GHOOD� GLFKLDUD]LRQH� DQQXDOH� ,9$�� ULVSHWWR� DO� WHUPLQH� GL� SUHVHQWD]LRQH�
GHOOD�GLFKLDUD]LRQH�DL�ILQL�GHOOH�LPSRVWH�GLUHWWH�

7HQXWR� FRQWR� FKH� LO� FRPPD� ��� GHOO¶DUWLFROR� ��ELV LQ� SUHFHGHQ]D� FLWDWR�
SUHYHGH� FKH� ©&RQ� SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� VRQR�
LQGLYLGXDWL� L� OLYHOOL� GL� DIILGDELOLWj� ILVFDOH�� DQFKH� FRQ� ULIHULPHQWR� DOOH� DQQXDOLWj�
SUHJUHVVH�� DL� TXDOL� q� FROOHJDWD� OD� JUDGXD]LRQH� GHL� EHQHILFL� SUHPLDOL� LQGLFDWL� DO�
FRPPD���ª�H�FKH�LO�VXFFHVVLYR�FRPPD����VWDELOLVFH�FKH�©&RQ�SURYYHGLPHQWR�GHO�
GLUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� VRQR� HPDQDWH� OH� XOWHULRUL� GLVSRVL]LRQL�
QHFHVVDULH� SHU� O¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFRORª�� LO� SUHVHQWH� SURYYHGLPHQWR�
GLVFLSOLQD�� LQ� YLD� VSHULPHQWDOH�� SHU� LO� SHULRGR� G¶LPSRVWD� ����� OH� FRQGL]LRQL� LQ�
SUHVHQ]D�GHOOH�TXDOL�VL�UHQGRQR�DSSOLFDELOL�L�EHQHILFL�LQ�DUJRPHQWR�

&RQ� ULIHULPHQWR� DOOD� SUHFHGHQWH� OHWWHUD� D�� YLHQH� SHUWDQWR SUHYLVWR FKH�
O¶DFFHVVR�DO�EHQHILFLR�VLD�VXERUGLQDWR�DOO¶DWWULEX]LRQH�GHO�SXQWHJJLR�DOPHQR�SDUL�
D�� D� VHJXLWR�GHOO¶DSSOLFD]LRQH�GHJOL ,6$ SHU� LO�SHULRGR�GL� LPSRVWD������� DQFKH�
SHU�HIIHWWR�GHOO¶LQGLFD]LRQH�GL�XOWHULRUL�FRPSRQHQWL�SRVLWLYL��UHODWLYDPHQWH�

� DOOD� FRPSHQVD]LRQH� GHL� FUHGLWL� GL� LPSRUWR� QRQ� VXSHULRUH� D� ������� HXUR�
DQQXL�� ULVXOWDQWL� GDOOD GLFKLDUD]LRQH� DQQXDOH� ,9$� UHODWLYD� DOO¶DQQR� GL�
LPSRVWD������

� DOOD�FRPSHQVD]LRQH�GHO�FUHGLWR�,9$�LQIUDQQXDOH�GL�LPSRUWR�QRQ�VXSHULRUH�
D��������HXUR�DQQXL��PDWXUDWR�QHL�SULPL�WUH�WULPHVWUL�GHOO¶DQQR�GL�LPSRVWD�
�����

� DOOD� FRPSHQVD]LRQH� GHL� FUHGLWL� GL� LPSRUWR� QRQ� VXSHULRUH� D� ������� HXUR�
DQQXL��ULVXOWDQWL�GDOOD GLFKLDUD]LRQH�DQQXDOH�UHODWLYD�DOOH�LPSRVWH�GLUHWWH�H�
DOO¶LPSRVWD� UHJLRQDOH� VXOOH� DWWLYLWj� SURGXWWLYH� SHU� LO� SHULRGR� G¶LPSRVWD�
�����

,Q� UHOD]LRQH� DL� SULPL� GXH� SXQWL� HOHQFR�� VL� WUDWWD� GHOOD� FRPSHQVD]LRQH� GHL�
FUHGLWL�GL�LPSRUWR�FRPXQTXH�VXSHULRUH�D�������HXUR�DQQXL��DWWHVR�TXDQWR�GLVSRVWR�
GDOO¶DUWLFROR� ���� FRPPD� ��� OHWWHUD� D��� GHO� GHFUHWR�OHJJH� �� OXJOLR� ������ Q�� ����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� � DJRVWR� ������ Q�� ����� FRPH�
PRGLILFDWR�GDOO¶DUWLFROR���GHO�FLWDWR�GHFUHWR�OHJJH����DSULOH�������Q�����

/¶XWLOL]]R� LQ� WXWWR� R� LQ� SDUWH� GHO� EHQHILFLR� GL� HVHQ]LRQH� SHU� FUHGLWL� ,9$�
LQIUDQQXDOL�OLPLWD�O¶HYHQWXDOH�XOWHULRUH�XWLOL]]R��LQIUDQQXDOH�R�DQQXDOH��DWWHVR�FKH�
O¶LPSRUWR�FRPSOHVVLYR�GHOO¶HVRQHUR�SHU� OH� ULFKLHVWH�GL�FRPSHQVD]LRQH�HIIHWWXDWH
QHOO¶DQQR q�SDUL�D��������HXUR�

3HU�TXDQWR�FRQFHUQH�LO�EHQHILFLR�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�E���q�VWDWXLWR�
FKH� O¶HVRQHUR�GDOO¶DSSRVL]LRQH�GHO�YLVWR�GL�FRQIRUPLWj��RYYHUR�GDOOD�SUHVWD]LRQH�
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GHOOD�JDUDQ]LD��DL�ILQL�GHO�ULPERUVR�GHO�FUHGLWR�,9$�ULVXOWDQWL GDOOD GLFKLDUD]LRQH�
DQQXDOH� SHU� O¶DQQR� GL� LPSRVWD� ������ RYYHUR�� GHO� FUHGLWR� ,9$� LQIUDQQXDOH�
PDWXUDWR�QHL�SULPL� WUH� WULPHVWUL� GHOO¶DQQR�GL� LPSRVWD�������SHU�XQ� LPSRUWR�QRQ�
VXSHULRUH� D� ������� HXUR� DQQXL�� VLD� FRQGL]LRQDWR�� DOO¶DWWULEX]LRQH� GHO� SXQWHJJLR�
DOPHQR�SDUL� D� � D� VHJXLWR�GHOO¶DSSOLFD]LRQH� GHJOL� ,6$ SHU� LO� SHULRGR�GL� LPSRVWD�
������DQFKH�SHU�HIIHWWR�GHOO¶LQGLFD]LRQH�GL�XOWHULRUL�FRPSRQHQWL�SRVLWLYL�

$O� ULJXDUGR�� VL� WUDWWD� GHL� FUHGLWL� GL� LPSRUWR� FRPXQTXH� VXSHULRUH� D� �������
HXUR�PDWXUDWL�QHOO¶DQQR��FRQVLGHUDWR�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR����ELV��FRPPD�
���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q������

$QFKH�LQ�TXHVWR�FDVR�O¶XWLOL]]R�LQ�WXWWR�R�LQ�SDUWH�GHO�EHQHILFLR�GL�HVHQ]LRQH�
OLPLWD� O¶HYHQWXDOH� XOWHULRUH� XWLOL]]R�� LQIUDQQXDOH� R� DQQXDOH�� DWWHVR� FKH� O¶LPSRUWR�
FRPSOHVVLYR�GHOO¶HVRQHUR�SHU�OH�ULFKLHVWH�GL�ULPERUVR HIIHWWXDWH�QHOO¶DQQR�q�SDUL�D�
�������HXUR�

3HU�TXDQWR�FRQFHUQH�LO�EHQHILFLR�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�F���q�VWDWXLWR�
FKH� O¶HVFOXVLRQH GHOO¶DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�GHOOH�VRFLHWj�QRQ�RSHUDWLYH�GL�
FXL�DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������DQFKH�DL�ILQL�GL�TXDQWR�
SUHYLVWR� DO� VHFRQGR� SHULRGR� GHO� FRPPD� ���GHFLHV GHOO¶DUWLFROR� �� GHO� GHFUHWR�
OHJJH� ��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ���
VHWWHPEUH�������Q������� VLD�FRQGL]LRQDWR�� DOO¶DWWULEX]LRQH�GHO�SXQWHJJLR� DOPHQR�
SDUL� D� �� D� VHJXLWR� GHOO¶DSSOLFD]LRQH� GHJOL� ,6$ SHU� LO� SHULRGR� GL� LPSRVWD� ������
DQFKH�SHU�HIIHWWR�GHOO¶LQGLFD]LRQH�GL�XOWHULRUL�FRPSRQHQWL�SRVLWLYL�

3HU�TXDQWR�FRQFHUQH�LO�EHQHILFLR�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�G���q�VWDWXLWR�
FKH� O¶HVFOXVLRQH� GHJOL� DFFHUWDPHQWL� EDVDWL� VXOOH� SUHVXQ]LRQL� VHPSOLFL� GL� FXL�
DOO¶DUWLFROR� ���� SULPR� FRPPD�� OHWWHUD� G��� VHFRQGR� SHULRGR�� GHO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������H�DOO¶DUWLFROR�����VHFRQGR�
FRPPD��VHFRQGR�SHULRGR��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�
������Q�������q�FRQGL]LRQDWD��DOO¶DWWULEX]LRQH�GHO�SXQWHJJLR�DOPHQR�SDUL�D���� D�
VHJXLWR� GHOO¶DSSOLFD]LRQH� GHJOL� ,6$ SHU� LO� SHULRGR� GL� LPSRVWD� ������ DQFKH� SHU�
HIIHWWR�GHOO¶LQGLFD]LRQH�GL�XOWHULRUL�FRPSRQHQWL�SRVLWLYL�

3HU�TXDQWR�FRQFHUQH�LO�EHQHILFLR�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�H���q�VWDWXLWR�
FKH� L� WHUPLQL� GL� GHFDGHQ]D� SHU� O¶DWWLYLWj� GL� DFFHUWDPHQWR� SHU� O¶DQQXDOLWj� GL�
LPSRVWD�������SUHYLVWL�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����VHWWHPEUH�������Q�� ����H�GDOO¶DUWLFROR����� FRPPD����GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q����� VRQR�ULGRWWL�GL�XQ�DQQR�
QHL�FRQIURQWL�GHL�FRQWULEXHQWL�DL�TXDOL��D�VHJXLWR�GHOO¶DSSOLFD]LRQH�GHJOL�,6$ SHU�LO�
SHULRGR�GL� LPSRVWD� ������ q� DWWULEXLWR� XQ� OLYHOOR� GL� DIILGDELOLWj� DOPHQR� SDUL� D� ���
DQFKH�SHU�HIIHWWR�GHOO¶LQGLFD]LRQH�GL�XOWHULRUL�FRPSRQHQWL�SRVLWLYL�

3HU�TXDQWR�FRQFHUQH�� LQILQH� LO�EHQHILFLR�GL�FXL�DOOD�SUHFHGHQWH� OHWWHUD I���q�
VWDWXLWR�FKH�O¶HVFOXVLRQH�GHOOD�GHWHUPLQD]LRQH�VLQWHWLFD�GHO�UHGGLWR�FRPSOHVVLYR�GL�
FXL�DOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������
Q�� ����� SHU� LO� SHULRGR� G¶LPSRVWD� ����� VLD� FRQGL]LRQDWD DOOD� FLUFRVWDQ]D� FKH� LO�
UHGGLWR� FRPSOHVVLYR� DFFHUWDELOH� QRQ� HFFHGD� GL� GXH� WHU]L� LO� UHGGLWR� GLFKLDUDWR�� H�
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DOO¶DWWULEX]LRQH�GHO�SXQWHJJLR�DOPHQR�SDUL�D ���DQFKH�SHU�HIIHWWR�GHOO¶LQGLFD]LRQH�
GL�XOWHULRUL�FRPSRQHQWL�SRVLWLYL�

3HU�DFFHGHUH�DL�EHQHILFL�GL�FXL�DOOH�OHWWHUH�GD�D� D�I��GHO�FRPPD����GHO�FLWDWR�
DUWLFROR���ELV q�LQROWUH�QHFHVVDULR�FKH�

Ͳ QHO� FDVR� LQ� FXL� LO� FRQWULEXHQWH� FRQVHJXD� UHGGLWL� GL� LPSUHVD� H� GL� ODYRUR�
DXWRQRPR��DSSOLFKL�JOL�LQGLFL SHU�HQWUDPEH�OH�FDWHJRULH�UHGGLWXDOL�

Ͳ QHO�FDVR�LQ�FXL�LO�FRQWULEXHQWH�DSSOLFKL�GXH�GLYHUVL�LQGLFL��FRPSUHVR�LO�FDVR�
LQ�FXL� VL� WUDWWL�GHO�PHGHVLPR� LQGLFH DSSOLFDWR� VLD�SHU� O¶DWWLYLWj�GL� LPSUHVD�
FKH� SHU� TXHOOD� GL� ODYRUR� DXWRQRPR�� LO� SXQWHJJLR� DWWULEXLWR� D� VHJXLWR�
GHOO¶DSSOLFD]LRQH� GL� RJQXQR� GL� WDOL� LQGLFL� VLD� SDUL� R� VXSHULRUH� D� TXHOOR�
PLQLPR�LQGLYLGXDWR�SHU�O¶DFFHVVR�DL�EHQHILFL�

/¶LQGLYLGXD]LRQH� GHOOD� VRJOLD� GL� �� q� VWDWD� HIIHWWXDWD� VXOOD� EDVH� GHOOH� VWLPH�
UHODWLYH� DOO¶DSSOLFD]LRQH� GHJOL� ,6$ DO SHULRGR� GL� LPSRVWD� ����� HIIHWWXDWH� GDOOD�
626(�� XWLOL]]DQGR� L� GDWL� GLFKLDUDWL� DL� ILQL� GHJOL� VWXGL� GL� VHWWRUH� SHU� LO� SHULRGR�
G¶LPSRVWD������

7DOL� VWLPH� ULOHYDQR� FKH� SDUWH� VLJQLILFDWLYD� GHL� FRQWULEXHQWL� PDJJLRUPHQWH�
DIILGDELOL�� DQFKH� DO� QHWWR�GL� HYHQWXDOL� XOWHULRUL� FRPSRQHQWL� SRVLWLYL� GLFKLDUDWL�� VL�
DWWHVWD� VRSUD� WDOH� VRJOLD�� DO� ILQH� GL� IDU� DFFHGHUH� DL� EHQHILFL� SUHPLDOL� GL� FXL� DOOH�
OHWWHUH� F��� G� H� I��� SDUWLFRODUPHQWH� ULOHYDQWL� DL� ILQL�GHOO¶HVHUFL]LR�GHOOH� DWWLYLWj�GL�
FRQWUROOR� GHOO¶$JHQ]LD�� L� FRQWULEXHQWL� FKH� SUHVHQWDQR� SURILOL� GL� DIILGDELOLWj� SL��
HOHYDWL��DWWHVR�TXDQWR�SUHYLVWR�GDO�FRPPD����GHOO¶DUWLFROR���ELV GHO�GHFUHWR��VL�q�
SURYYHGXWR�D�JUDGXDUH�OD�VRJOLD�GL�DFFHVVR�LQFUHPHQWDQGROD�GL�XQ�LPSRUWR�SDUL�D�
³���´�SHU�TXDQWR�ULJXDUGD�L�EHQHILFL�SUHPLDOL�GL�FXL�DOOD�OHWWHUD�G��H�GL�XQ�LPSRUWR�
SDUL�D�³�´�SHU�TXHOOL GL�FXL�DOOH�OHWWHUH�F��H�I��

/H�SRVVLELOL�VRJOLH�FXL�DVVRFLDUH�L�EHQHILFL�SUHPLDOL�VRQR�VWDWH�SUHVHQWDWH�DOOH�
2UJDQL]]D]LRQL� GL� FDWHJRULD� H� SURIHVVLRQDOL�� UDSSUHVHQWDWH� QHOOD� &RPPLVVLRQH�
GHJOL� HVSHUWL� SUHYLVWD� DOO¶DUWLFROR����GHOOD� OHJJH�Q������GHO�������QHOOD� ULXQLRQH�
GHO���DSULOH�������DO�ULJXDUGR��O¶LQGLYLGXD]LRQH�QHO�SUHVHQWH�SURYYHGLPHQWR�GL�WDOL�
VRJOLH� KD� WHQXWR� FRQWR� GHOOH� ULIOHVVLRQL� GHOOH� 2UJDQL]]D]LRQL� GL� FDWHJRULD� H�
SURIHVVLRQDOL�� FKH� KDQQR� DXVSLFDWR� LQ� VHGH� GL� ULXQLRQH� FKH� OD� SODWHD�
SRWHQ]LDOPHQWH�LQWHUHVVDWD�GDO�EHQHILFLR�SUHPLDOH�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�G��
IRVVH� FRPSDUDELOH� FRQ� TXHOOD� LQWHUHVVDWD� GDO� EHQHILFLR� DQDORJR� SUHYLVWR� SHU� L�
VRJJHWWL�FKH�KDQQR�DSSOLFDWR�JOL�VWXGL�GL�VHWWRUH�SHU�LO�SHULRGR�GL�LPSRVWD������

,O�SURYYHGLPHQWR��LQROWUH��LQGLYLGXD��VXOOD�EDVH�GL�TXDQWR�SUHYLVWR�DO�FRPPD�
����GHO�FLWDWR�DUWLFROR���ELV��L�OLYHOOL�PLQLPL�GL�DIILGDELOLWj�ILVFDOH�GL�FXL�O¶$JHQ]LD�
GHOOH� HQWUDWH� WLHQH� FRQWR� DL� ILQL� GHOOD� GHILQL]LRQH� GHOOH� VSHFLILFKH� VWUDWHJLH� GL�
FRQWUROOR�EDVDWH�VX�DQDOLVL�GHO ULVFKLR�GL�HYDVLRQH�ILVFDOH�

Ê� DOWUHVu� SUHYLVWR� FKH�� VXOOD� EDVH� GL� TXDQWR� VWDWXLWR DO� FRPPD� ���
GHOO¶DUWLFROR���ELV LQ�SUHFHGHQ]D�FLWDWR��DO�ILQH�GL�IDYRULUH OD�FRUUHWWD�DSSOLFD]LRQH�
GHJOL� ,6$�� L�PHPEUL�GHOOD�&RPPLVVLRQH�GHJOL HVSHUWL�SRVVRQR�SUHVHQWDUH�TXHVLWL�



��

ULJXDUGDQWL�OD�UHODWLYD�DSSOLFD]LRQH��$�WDOL�TXHVLWL�O¶$JHQ]LD�GHOOH�HQWUDWH�IRUQLVFH�
ULVSRVWD�HQWUR����JLRUQL�ODYRUDWLYL�

$G�LQWHJUD]LRQH�GHOOH�LQGLFD]LRQL�IRUQLWH�FRQ�LO�SURYYHGLPHQWR�GHO�GLUHWWRUH�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH�GHO����JHQQDLR������ UHODWLYH�DOO¶DFFHVVR�SXQWXDOH�DJOL�
XOWHULRUL�GDWL�QHFHVVDUL�DL�ILQL�GHOO¶DSSOLFD]LRQH�GHJOL�,6$ SHU�LO�SHULRGR�GL�LPSRVWD�
�����WUDPLWH�LO�FDVVHWWR�ILVFDOH��VRQR�GHILQLWH�OH�SURFHGXUH�FKH�L VRJJHWWL�LQFDULFDWL�
DOOD� WUDVPLVVLRQH� WHOHPDWLFD� GHYRQR� VHJXLUH� SHU� O¶DFTXLVL]LRQH� PDVVLYD� GL� WDOL�
GDWL�

,Q� SDUWLFRODUH�� ODGGRYH� L� VRJJHWWL� LQFDULFDWL� DOOD� WUDVPLVVLRQH� WHOHPDWLFD�
ULVXOWLQR JLj�GHOHJDWL�DOO¶DFFHVVR�DO�FDVVHWWR�ILVFDOH��q�SUHYLVWR�O¶LQYLR�DOO¶$JHQ]LD�
GHOO¶HOHQFR� GHL� VRJJHWWL� SHU L� TXDOL� VRQR� ULFKLHVWL� L� GDWL�� O¶$JHQ]LD�� SULPD� GL�
IRUQLUH�WDOL�GDWL��YHULILFD�SUHOLPLQDUPHQWH�OD�VXVVLVWHQ]D�GHOOD�GHOHJD�

,Q�DVVHQ]D�GHOOD�FLWDWD�GHOHJD��LQYHFH� q�QHFHVVDULR�VHJXLUH�LO�SURFHGLPHQWR�
JLj� GHWWDJOLDWR� QHO� SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� GHO� ��
DSULOH� ����� FRQ� ULIHULPHQWR� DOOD� GLFKLDUD]LRQH� ����SUHFRPSLODWD�� SHU� LO� TXDOH� LO�
*DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� VL� q� JLj� HVSUHVVR� FRQ� LO�
SURYYHGLPHQWR�Q������GHO���DSULOH������

,O� SUHVHQWH� SURYYHGLPHQWR�� LQROWUH�� PRGLILFD HG� LQWHJUD� LO� GHFUHWR�
GLULJHQ]LDOH����OXJOLR�������UHFDQWH�PRGDOLWj�WHFQLFKH�GL�WUDVPLVVLRQH�WHOHPDWLFD�
GHOOH� GLFKLDUD]LRQL� H� GHL� FRQWUDWWL� GL� ORFD]LRQH� H� GL� DIILWWR� GD� VRWWRSRUUH� D�
UHJLVWUD]LRQH��SHU�TXDQWR�DWWLHQH�DO�FRQWHQXWR�GHOOH�ULFHYXWH�UHVWLWXLWH�GDL�VHUYL]L�
WHOHPDWLFL� GHOO¶$JHQ]LD� GHOOH� HQWUDWH�� D� VHJXLWR� GHOOD� WUDVPLVVLRQH� GHOOH�
GLFKLDUD]LRQL�ILVFDOL�GD�SDUWH�GHJOL�XWHQWL�DELOLWDWL�DOO¶XWLOL]]R�GHL�FDQDOL�(QWUDWHO R�
)LVFRQOLQH��

,Q� SDUWLFRODUH�� q� SUHYLVWD� O¶LQGLFD]LRQH�� QHO� WHVWR� GHOOH� FRPXQLFD]LRQL� GL�
DYYHQXWD� SUHVHQWD]LRQH� GHOOD� GLFKLDUD]LRQH�� GL� XQ� DSSRVLWR� ³LQYLWR´� DO�
FRQWULEXHQWH�� DIILQFKp� TXHVW¶XOWLPR� WUDVPHWWD�� TXDORUD� QRQ� O¶DEELD� IDWWR�� LO�
PRGHOOR� SHU� OD� FRPXQLFD]LRQH� GHL� GDWL� ULOHYDQWL� DL� ILQL� GHOO¶DSSOLFD]LRQH� GHJOL�
,6$��DQDORJDPHQWH�D�TXDQWR�JLj�SUHYLVWR�SHU�JOL�VWXGL�GL�VHWWRUH�

,Q�EDVH�D�TXDQWR�GLVSRVWR�GDO�FRPPD�����GHOO¶DUWLFROR���ELV��GHO�JLj�FLWDWR�
GHFUHWR��O¶$JHQ]LD�GHOOH�HQWUDWH��DWWUDYHUVR�WDOH�LQYLWR��SULPD�GHOOD�FRQWHVWD]LRQH�
GHOOD�YLROD]LRQH�UHODWLYD�DOOD�RPLVVLRQH�GHOOD�FRPXQLFD]LRQH�GHL�GDWL�ULOHYDQWL�DL�
ILQL� GHOOD� FRVWUX]LRQH� H� GHOO¶DSSOLFD]LRQH� GHJOL� LQGLFL�� PHWWH� D� GLVSRVL]LRQH� GHO�
FRQWULEXHQWH�� FRQ� OH� PRGDOLWj� GL� FXL� DOO¶DUWLFROR� ��� FRPPL� GD� ���� D� ����� GHOOD�
OHJJH����GLFHPEUH�������Q�������OH�LQIRUPD]LRQL�LQ�SURSULR�SRVVHVVR��LQYLWDQGR�OR�
VWHVVR�DG�HVHJXLUH� OD�FRPXQLFD]LRQH�GHL�GDWL�R�D�FRUUHJJHUH�VSRQWDQHDPHQWH�JOL�
HUURUL�FRPPHVVL�

6RQR� LQWHUHVVDWL� L� VRJJHWWL� FKH� GLFKLDUDQR� UHGGLWL� GHULYDQWL� GD� DWWLYLWj�
G¶LPSUHVD�R�GL� ODYRUR� DXWRQRPR�SHU�FXL� ULVXOWD�DSSURYDWR�XQ� LQGLFH� VLQWHWLFR�GL�
DIILGDELOLWj� ILVFDOH� H� FKH�� LQ� VHGH� GL� GLFKLDUD]LRQH�� QRQ� KDQQR� SUHVHQWDWR� LO�
UHODWLYR�PRGHOOR� GL� FRPXQLFD]LRQH� GHL� GDWL� H� QRQ� KDQQR� LQGLFDWR� XQD� FDXVD� GL�
HVFOXVLRQH�FKH�OL�HVRQHUL�GDOOD�SUHVHQWD]LRQH�GHO�PRGHOOR�VWHVVR�
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7DOH� PRGDOLWj� GL� FRPXQLFD]LRQH� WHOHPDWLFD� FRQVHQWH� GL� IRUQLUH�� FRQ�
HIILFLHQ]D� H� WHPSHVWLYLWj�� LQGLFD]LRQL� DO� FRQWULEXHQWH� FLUFD� JOL� DGHPSLPHQWL�
GLFKLDUDWLYL�UHODWLYL�DJOL�,6$ LQ�PRGR�GD�SHUPHWWHUH�DOOR�VWHVVR��ODGGRYH�QRQ�DEELD�
LQ� SUHFHGHQ]D� FRUUHWWDPHQWH� SURYYHGXWR�� GL� DGHPSLHUH� DOO¶REEOLJR� GL�
SUHVHQWD]LRQH�GHL�UHODWLYL�PRGHOOL�

,QILQH q�XOWHULRUPHQWH�PRGLILFDWR�LO�SURYYHGLPHQWR�GHO����JHQQDLR����� FRQ�
OD� VRSSUHVVLRQH� GL� XQ� LQFLVR� D� VHJXLWR� GHOOD� DSSURYD]LRQH� GHOOD VSHFLILFD�
GLVFLSOLQD� UHODWLYD� DOOD� ULFKLHVWD� GHL� GDWL� SHU� O¶DSSOLFD]LRQH� GHJOL� ,6$� GD� SDUWH�
GHJOL� LQWHUPHGLDUL�� FRQWHQXWD� DO� SXQWR� �� GHO� SUHVHQWH� SURYYHGLPHQWR�� H� FRQ� OD�
FRUUH]LRQH� GL� DOFXQL� UHIXVL� SUHVHQWL� QHL� PRGHOOL� ,6$ $*��8�� $*��8��$*��8�
$*��8� $*��8�� $*��8� $*��8�� $*��8� $*��8�� $*��8� $0��8�
$0��$� H� QHOOH� LVWUX]LRQL� ³3DUWH� JHQHUDOH´� H� GHO� 48$'52� * ± '$7,�
&217$%,/,��H�LQ�TXHOOH�VSHFLILFKH�GHL�PRGHOOL�,6$ $'��8 H $'��8�

5LIHULPHQWL�QRUPDWLYL

D� $WWULEX]LRQL�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH

'HFUHWR�OHJLVODWLYR����OXJOLR�������Q�������DUW������DUW������DUW������DUW������FRPPD�
���DUW������FRPPD����DUW�����FRPPD���OHWW��D���DUW�����FRPPD����

6WDWXWR�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��DUW�����FRPPD����DUW���� FRPPD����

5HJRODPHQWR�GL�DPPLQLVWUD]LRQH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��DUW�����FRPPD����

'HFUHWR�GHO�0LQLVWUR�GHOOH�ILQDQ]H����GLFHPEUH������

E� 'LVFLSOLQD�QRUPDWLYD�GL�ULIHULPHQWR

'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������'LVSRVL]LRQL�
FRPXQL�LQ�PDWHULD�GL�DFFHUWDPHQWR�GHOOH�LPSRVWH�VXL�UHGGLWL�

'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� RWWREUH� ������ Q�� ���� �DUW�� ���ELV���
(VHFX]LRQH�GHL�ULPERUVL�

'HFUHWR�OHJLVODWLYR���OXJOLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��1RUPH�GL�
VHPSOLILFD]LRQH�GHJOL� DGHPSLPHQWL�GHL�FRQWULEXHQWL� LQ�VHGH�GL�GLFKLDUD]LRQH�GHL�
UHGGLWL�H�GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR��QRQFKp�GL�PRGHUQL]]D]LRQH�GHO�VLVWHPD�
GL�JHVWLRQH�GHOOH�GLFKLDUD]LRQL�

'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� OXJOLR� ������ Q�� ���� H� VXFFHVVLYH�
PRGLILFD]LRQL�� 5HJRODPHQWR� UHFDQWH� PRGDOLWj� SHU� OD� SUHVHQWD]LRQH� GHOOH�
GLFKLDUD]LRQL�UHODWLYH�DOOH�LPSRVWH�VXL�UHGGLWL��DOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�
SURGXWWLYH�H�DOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�

'HFUHWR� GLULJHQ]LDOH� GHO� �� OXJOLR� ����� H� VXFFHVVLYH� PRGLILFD]LRQL�� 0RGDOLWj�
WHFQLFKH�GL�WUDVPLVVLRQH�WHOHPDWLFD�GHOOH�GLFKLDUD]LRQL�H�GHL�FRQWUDWWL�GL�ORFD]LRQH�



��

H� GL� DIILWWR� GD� VRWWRSRUUH� D� UHJLVWUD]LRQH�� QRQFKp� GL� HVHFX]LRQH� WHOHPDWLFD� GHL�
SDJDPHQWL�

3URYYHGLPHQWR� GHO� 'LUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� ��� QRYHPEUH� ������
&ODVVLILFD]LRQH� GHOOH� DWWLYLWj� HFRQRPLFKH� GD� XWLOL]]DUH� LQ� WXWWL� JOL� DGHPSLPHQWL�
SRVWL�LQ�HVVHUH�FRQ�O¶$JHQ]LD�GHOOH�HQWUDWH�

'HFUHWR� GHO� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� ��� IHEEUDLR� ������
6HPSOLILFD]LRQH�GHJOL�REEOLJKL�GL�DQQRWD]LRQH�VHSDUDWD�GHL�FRPSRQHQWL�GL�UHGGLWR�
ULOHYDQWL�DL�ILQL�GHJOL�VWXGL�GL�VHWWRUH�

3URYYHGLPHQWR� GHO� 'LUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� Q������� GHO� ��� OXJOLR�
������ UHFDQWH� PRGDOLWj� GL� XWLOL]]R� GHO� VHUYL]LR� GL� FRQVXOWD]LRQH� GHO� ³&DVVHWWR�
ILVFDOH�GHOHJDWR´�GD�SDUWH�GHJOL� LQWHUPHGLDUL�� GL� FXL� DOO¶DUWLFROR���� FRPPD���GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�����

'HFUHWR�OHJJH� ��� DSULOH� ������ Q�� ��� �DUW�� ��ELV�� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ��� 'LVSRVL]LRQL� XUJHQWL� LQ�PDWHULD� ILQDQ]LDULD��
LQL]LDWLYH�D�IDYRUH�GHJOL�HQWL�WHUULWRULDOL��XOWHULRUL�LQWHUYHQWL�SHU�OH�]RQH�FROSLWH�GD�
HYHQWL�VLVPLFL�H�PLVXUH�SHU�OR�VYLOXSSR�

/HJJH� ��� GLFHPEUH� ������ Q�� ���� �DUW�� ��� FRPPD� ������ %LODQFLR� GL� SUHYLVLRQH�
GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR������
�����

'HFUHWR� GHO� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� ��� PDU]R� ������
$SSURYD]LRQH� GHJOL� LQGLFL� VLQWHWLFL� GL� DIILGDELOLWj� ILVFDOH�� UHODWLYL� DG� DWWLYLWj�
HFRQRPLFKH� GHL� FRPSDUWL� GHOOH� PDQLIDWWXUH�� GHL� VHUYL]L�� GHO� FRPPHUFLR� H� GHOOH�
DWWLYLWj�SURIHVVLRQDOL�H�GL�DSSURYD]LRQH�GHOOH�WHUULWRULDOLWj�VSHFLILFKH�

'HFUHWR� GHO� 0LQLVWUR GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� ��� GLFHPEUH� ������
$SSURYD]LRQH� GHJOL� LQGLFL� VLQWHWLFL� GL� DIILGDELOLWj� ILVFDOH� UHODWLYL� DG� DWWLYLWj�
HFRQRPLFKH� GHL� FRPSDUWL� GHOO¶DJULFROWXUD�� GHOOH� PDQLIDWWXUH�� GHL� VHUYL]L�� GHO�
FRPPHUFLR� H� GHOOH� DWWLYLWj� SURIHVVLRQDOL� H� GL� DSSURYD]LRQH� GHOOH� WHUULWRULDOLWj�
VSHFLILFKH�

3URYYHGLPHQWL� GHO� 'LUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� ��� JHQQDLR� ������
$SSURYD]LRQH� GHL� PRGHOOL� GL� GLFKLDUD]LRQH� 5('',7,� ����� GD� XWLOL]]DUH� SHU� LO�
SHULRGR�G¶LPSRVWD������

3URYYHGLPHQWR� GHO� 'LUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� ��� JHQQDLR� ������
$SSURYD]LRQH� GHL� PRGHOOL� SHU� OD� FRPXQLFD]LRQH� GHL� GDWL� ULOHYDQWL� DL� ILQL�
GHOO¶DSSOLFD]LRQH� GHJOL� LQGLFL� VLQWHWLFL� GL� DIILGDELOLWj� ILVFDOH GD� XWLOL]]DUH� SHU� LO�
SHULRGR�G¶LPSRVWD������

3URYYHGLPHQWR�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH����DSULOH�������$FFHVVR�
DOOD�GLFKLDUD]LRQH�����SUHFRPSLODWD�GD�SDUWH�GHO�FRQWULEXHQWH�H�GHJOL�DOWUL�VRJJHWWL�
DXWRUL]]DWL�
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/D�SXEEOLFD]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�VXO�VLWR�LQWHUQHW GHOO¶$JHQ]LD�GHOOH�
HQWUDWH�WLHQH�OXRJR�GHOOD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH��DL�VHQVL�GHOO¶DUW��
���FRPPD������GHOOD�/HJJH����GLFHPEUH�������Q������

5RPD� ���PDJJLR�����
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$QWRQLQR�0DJJLRUH

)LUPDWR�GLJLWDOPHQWH�


