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�DUW������FRPPD����'�3�5��Q������������

�

VL�LQWHQGH�DL�VHQVL�GHOO¶DUW����FRPPD�
��OHWWHUD�D��GHO�'�/JV��Q����������H�V�P�L���LQ�VHJXLWR�³'�/JV��Q����������H�V�P�L�³��LQ�VHJXLWR�DQFKH�
³6WD]LRQH�$SSDOWDQWH´�R�³(QWH�DSSDOWDQWH´�R�³$PPLQLVWUD]LRQH�DJJLXGLFDWULFH´�R�³&RPPLWWHQWH´���

��LQVLHPH�GL�WXWWH�OH�ODYRUD]LRQL�H�GL�WXWWH�OH�SURYYLVWH�QHFHVVDULH�DOOD�UHDOL]]D]LRQH��DL�VHQVL�
GHOO¶DUW�� ���� FRPPD� ��� WHU]R� SHULRGR�� GHO� '�/JV�� Q�� �������� H� V�P�L��� GHOO¶LQWHUYHQWR� GHQRPLQDWR�
³$'(*8$0(172�'(//¶,002%,/(�&2081$/(�³63$=,2�*,29$1,´�$'�862�6&82/$�
'(//¶,1)$1=,$´�� LQ�$FTXL�7HUPH��TXDOL�ULVXOWDQWL�GDO�3URJHWWR�(VHFXWLYR�UHGDWWR�LQ�FRQIRUPLWj�
DOO¶DUW�� ���� FRPPD� ��� GHO�PHGHVLPR�'HFUHWR�/HJLVODWLYR�� QRQFKp� DJOL� DUWW�� ��� H� VV�� GHO�'�3�5�� Q��
����������YDOLGDWR�DL�VHQVL�GHOO¶DUW������FRPPD����'�/JV����������H�V�P�L���H�SRVWR�D�EDVH�GL�JDUD�H�
FRPH�GHWWDJOLDWDPHQWH�GHVFULWWH�QHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH�GL�$SSDOWR��

� LO� VRJJHWWR� DJJLXGLFDWDULR� GHOOD� SURFHGXUD� GL� DVVHJQD]LRQH� GHOO¶DSSDOWR�� WLWRODUH� GHO�
UHODWLYR�FRQWUDWWR��

�&DSLWRODWR�*HQHUDOH�G¶DSSDOWR�GHL� ODYRUL� SXEEOLFL�
DSSURYDWR�FRQ�'�0�����DSULOH������Q�������OLPLWDWDPHQWH�DJOL�DUWLFROL�QRQ�DEURJDWL�DL�VHQVL�GHOO¶DUW��
�����FRPPD����OHWW��H���'�3�5��Q�����������H�GHOO¶DUW�������'�/JV��Q����������H�V�P�L���

� LO� SUHVHQWH� GRFXPHQWR� H� JOL� HODERUDWL� � � FRQWHQHQWL� OH�
GHVFUL]LRQL�GHOOH�ODYRUD]LRQL�H�OH�SUHVFUL]LRQL�WHFQLFKH��

�O¶RJJHWWR�GHO�FRQWUDWWR�LQFOXVR�RJQL�RQHUH�QHFHVVDULR�SHU�GDUH�O¶RSHUD�ILQLWD�QHO�ULVSHWWR�GHL�
UHTXLVLWL�FRQWUDWWXDOL�H�D�UHJROD�G¶DUWH��

O
LQVLHPH�GHJOL�HODERUDWL�JUDILFL��GHVFULWWLYL�
HG�HFRQRPLFL��GLVHJQL��UHOD]LRQL�WHFQLFKH��FRPSXWL�PHWULFL��VFKHPL��FURQRSURJUDPPL��QRWH�WHFQLFKH��
FRPSXWR�PHWULFR�HVWLPDWLYR��HFF���VYLOXSSDWL�GDO�3URJHWWLVWD�FRVL�FRPH�GHILQLWR�GDOO¶DUW������FRPPD�
���'�/JV�� �������� H� V�P�L�� H� GDJOL� DUWW�� ��� H� VV� GHO�'�3�5�� Q�� ���������� YDOLGDWR� � �� D� VHJXLWR� GHO�
UDSSRUWR�FRQFOXVLYR�GL�YHULILFD�GD�SDUWH�GL�VRJJHWWR�LQFDULFDWR�H[�DUW�����FR����GHO�'�/JV����������H�
V�P�L����GDO�5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�H[�DUW������FRPPD����'�/JV��Q����������H�V�P�L��LQ�
GDWD�««««������H�DSSURYDWR�GDOOD�6WD]LRQH�$SSDOWDQWH�FRQ�'HOLEHUD]LRQH�GHO�««««���Q��«�
GHO�««««�������HVHFXWLYD��QRUPD�GL�/HJJH��

� O¶DIILQDPHQWR� GHO� 3URJHWWR� (VHFXWLYR� SHU� DGHJXDPHQWL� DOOH� HIIHWWLYH�
FRQGL]LRQL� UHDOL]]DWLYH� H�R� DOOH� PHWRGRORJLH� HVHFXWLYH� SURSULH� GHOO¶$SSDOWDWRUH� FRVWLWXLWL�
GDOO
LQVLHPH�GHJOL�HODERUDWL�VYLOXSSDWL�GDOO¶$SSDOWDWRUH�VWHVVR��VXOOD�EDVH�GHO�3URJHWWR�(VHFXWLYR��H�
SRL�VRWWRSRVWL�DOO¶DSSURYD]LRQH�GHO�'LUHWWRUH�GHL�ODYRUL��



�5HVSRQVDELOH�GHOOD�6WD]LRQH�$SSDOWDQWH�SHU�OD�JHVWLRQH�GHOO¶$SSDOWR���H[�DUW������'�/JV��
Q����������H�V�P�L����

� LO� VRJJHWWR� LQFDULFDWR� GDOOD� 6WD]LRQH� $SSDOWDQWH� GHL� FRPSLWL� GL�
'LUH]LRQH�/DYRUL�D�QRUPD�GHOOH�YLJHQWL�OHJJL��

$O� ILQH� GL� HYLWDUH� VLWXD]LRQL� GL� LQFRPSDWLELOLWj�� H� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDOO
DUWLFROR� ����
FRPPD����WHU��GHO�GHFUHWR�OHJLVODWLYR����PDU]R������Q�������LO�'�/���XQD�YROWD�FRQRVFLXWD�O
LGHQWLWj�
GHOO
DJJLXGLFDWDULR��GHYH�VHJQDODUH�O
HVLVWHQ]D�DOOD�6WD]LRQH�DSSDOWDQWH�GL� UDSSRUWL� LQWHUFRUUHQWL�FRQ�
OR�VWHVVR��SHU�OD�YDOXWD]LRQH�GLVFUH]LRQDOH��DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHO�'��/JV��Q���������
GHOO
LQFLGHQ]D�GL�GHWWL�UDSSRUWL�VXOO
LQFDULFR�GD�VYROJHUH��

$L�VHQVL�GHOO¶DUW����GHO�'HFUHWR�0,7�GHO���PDU]R������Q�����LO�'�/��ULFHYH�GDO�5�8�3��OH�GLVSRVL]LRQL�
GL�VHUYL]LR�PHGLDQWH�OH�TXDOL�TXHVW
XOWLPR�LPSDUWLVFH�OH�LVWUX]LRQL�RFFRUUHQWL�D�JDUDQWLUH�OD�UHJRODULWj�
GHL� ODYRUL�� ILVVD� O
RUGLQH� GD� VHJXLUVL� QHOOD� ORUR� HVHFX]LRQH�� TXDQGR� TXHVWR� QRQ� VLD� UHJRODWR� GDO�
FRQWUDWWR�GL�DSSDOWR��H�VWDELOLVFH��LQ�UHOD]LRQH�DOO
LPSRUWDQ]D�GHL�ODYRUL��OD�SHULRGLFLWj�FRQ�OD�TXDOH�LO�
'�/�� q� WHQXWR� D� SUHVHQWDUH� XQ� UDSSRUWR� VXOOH� SULQFLSDOL� DWWLYLWj� GL� FDQWLHUH� H� VXOO
DQGDPHQWR� GHOOH�
ODYRUD]LRQL�� 1HOO
DPELWR� GHOOH� GLVSRVL]LRQL� GL� VHUYL]LR� LPSDUWLWH� GDO� 5�8�3�� DO� '�/�� UHVWD� GL�
FRPSHWHQ]D�GL�TXHVW
XOWLPR�O
HPDQD]LRQH�GL�RUGLQL�GL�VHUYL]LR�DOO
$SSDOWDWRUH�LQ�RUGLQH�DJOL�DVSHWWL�
WHFQLFL�HG�HFRQRPLFL�GHOOD�JHVWLRQH�GHOO
DSSDOWR��

)HUPR� UHVWDQGR� LO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� GL� VHUYL]LR� LPSDUWLWH� GDO� 5�8�3��� LO� '�/�� RSHUD� LQ�
DXWRQRPLD�LQ�RUGLQH�DO�FRQWUROOR�WHFQLFR��FRQWDELOH�H�DPPLQLVWUDWLYR�GHOO
HVHFX]LRQH�GHOO
LQWHUYHQWR��

/DGGRYH�O
LQFDULFR�GL�&�6�(��VLD�VWDWR�DIILGDWR�D�XQ�VRJJHWWR�GLYHUVR�GDO�'�/��QRPLQDWR��LO�SUHGHWWR�
&�6�(��DVVXPH� OD� UHVSRQVDELOLWj�SHU� OH� IXQ]LRQL�DG�HVVR�DVVHJQDWH�GDOOD�QRUPDWLYD� VXOOD�VLFXUH]]D��
RSHUDQGR�LQ�SLHQD�DXWRQRPLD���

�JOL�DVVLVWHQWL�GHO�'LUHWWRUH�GHL�ODYRUL�FKH�FROODERUDQR�FRQ�LO�'LUHWWRUH�GHL�/DYRUL�
QHO� YLJLODUH� VXOOD� FRUUHWWD� HVHFX]LRQH� GHL� ODYRUL�� ,O� 'LUHWWRUH� GHL� /DYRUL� LQGLYLGXD� OH� DWWLYLWj� GD�
GHOHJDUH�DL�GLUHWWRUL�RSHUDWLYL��GHILQHQGRQH�LO�SURJUDPPD�H�FRRUGLQDQGRQH�O¶DWWLYLWj��,Q�SDUWLFRODUH��L�
GLUHWWRUL� RSHUDWLYL� SRVVRQR� VYROJHUH� OH� IXQ]LRQL� LQGLYLGXDWH� DO� FRPPD� �� GHOO¶DUW�� ����� '�/JV��
��������H�V�P�L����

��JOL�LVSHWWRUL�GL�FDQWLHUH�FKH�FROODERUDQR�FRQ�LO�'LUHWWRUH�GHL�/DYRUL�QHO�YLJLODUH�
VXOOD� FRUUHWWD� HVHFX]LRQH� GHL� ODYRUL�� ,O� 'LUHWWRUH� GHL� /DYRUL� LQGLYLGXD� OH� DWWLYLWj� GD� GHOHJDUH� DJOL�
LVSHWWRUL� GL� FDQWLHUH�� GHILQHQGRQH� LO� SURJUDPPD� H� FRRUGLQDQGRQH� O¶DWWLYLWj�� ,Q� SDUWLFRODUH�� JOL�
LVSHWWRUL� GL� FDQWLHUH� SRVVRQR� VYROJHUH� OH� IXQ]LRQL� LQGLYLGXDWH� DO� FRPPD� �� GHOO¶DUW�� ����� '�/JV��
��������H�V�P�L����

�LO�WHFQLFR�FKH�DVVLFXUD�O¶RUJDQL]]D]LRQH��OD�JHVWLRQH�WHFQLFD�H�OD�FRQGX]LRQH�
GHO� FDQWLHUH� H� FKH� q� UHVSRQVDELOH� GHO� ULVSHWWR� GHO� SLDQR� GL� VLFXUH]]D� GD� SDUWH� GL� WXWWH� OH� LPSUHVH�
LPSHJQDWH�QHOOD�HVHFX]LRQH�GHL�ODYRUL��,O�'LUHWWRUH�GHL�/DYRUL�HVHUFLWD�LO�SRWHUH�GLVSRVLWLYR�FRQQHVVR�
DL�FRPSLWL�SUHYLVWL�GDOO¶DUW�������FRPPD����'�/JV����������H�V�P�L��QHL�FRQIURQWL�GHO�GLUHWWRUH�WHFQLFR�
GL�FDQWLHUH�GHOO¶$SSDOWDWRUH��TXDORUD�OR�VWHVVR�VLD�QHFHVVDULR�DG�DVVLFXUDUH�OD�FRQIRUPLWj�GHOO¶RSHUD�
DO�SURJHWWR�H�OD�VXD�FRUUHWWD�HVHFX]LRQH��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUW�������F�F���VHFRQGR�
LO�TXDOH�LO�FRQWUDWWR�G¶DSSDOWR�GHYH�VYROJHUVL�FRQ�O¶RUJDQL]]D]LRQH�GHL�PH]]L�QHFHVVDUL�H�OD�JHVWLRQH�
D�ULVFKLR�GHOO¶$SSDOWDWRUH���



�OD�SHUVRQD�ILVLFD�LQFDULFDWD�
GDO�&RPPLWWHQWH�R�GDO�5HVSRQVDELOH�GHL�ODYRUL�SHU�O
HVHFX]LRQH�GHL�FRPSLWL�LQ�PDWHULD�GL�VLFXUH]]D�H�
VDOXWH�GL�FXL�DO�'�/JV����������H�V�P�L���

� L� JLRUQL� FRQVHFXWLYL� FRPSUHVL� L� VDEDWL�� OH�GRPHQLFKH� H� OH� IHVWLYLWj�
ULFRQRVFLXWH�FRPH�WDOL�GDOOR�6WDWR��/H�GL]LRQL��JLRUQL��H��SHULRGL�GL�WHPSR´�DYUDQQR�LO�VLJQLILFDWR�GL�
JLRUQL�GL�FDOHQGDULR��

,Q�DSSOLFD]LRQH�GHOOH�OLQHH�JXLGD�GL�FXL�DO�GHFUHWR�0,7�GHO���PDU]R������Q������VL�LQWHQGRQR�SHU��

�� JOL� DWWL� PHGLDQWH� L� TXDOL� LO� 5�8�3�� LPSDUWLVFH� DO� '�/�� H� DO� &�6�(�� OH�
LVWUX]LRQL�H�LQGLFD]LRQL�Gu�FXL�DO�FLWDWR�GHFUHWR�0,7��

�� JOL� DWWL� PHGLDQWH� L� TXDOL� LO� 5�8�3�� H� LO� '�/�� LPSDUWLVFRQR� DOO
$SSDOWDWRUH�
SUHVFUL]LRQL�H�LQGLFD]LRQL�LQ�RUGLQH�DOO
HVHFX]LRQH�GHOOH�SUHVWD]LRQL��

�� LO� GRFXPHQWR� FKH� O
$SSDOWDWRUH�� LQ� FRHUHQ]D� FRQ� LO�
FURQRSURJUDPPD�SUHGLVSRVWR�GDOOD�6WD]LRQH�DSSDOWDQWH�� FRQ� O¶RIIHUWD� WHFQLFD�SUHVHQWDWD� LQ� VHGH�GL�
JDUD� H� FRQ� OH� REEOLJD]LRQL� FRQWUDWWXDOL�� H� O¶DUW�� ��� GHO� SUHVHQWH� &6$�� GHYH� SUHVHQWDUH� SULPD�
GHOO
LQL]LR� GHL� ODYRUL�� LQ� FXL� VLDQR� JUDILFDPHQWH� UDSSUHVHQWDWH�� SHU� RJQL� ODYRUD]LRQH�� OH� SUHYLVLRQL�
FLUFD� LO� SHULRGR� GL� HVHFX]LRQH� QRQFKp� O
DPPRQWDUH� SUHVXQWR�� SDU]LDOH� H� SURJUHVVLYR��
GHOO
DYDQ]DPHQWR� GHL� ODYRUL� DOOH� VFDGHQ]H� FRQWUDWWXDOPHQWH� VWDELOLWH� SHU� OD� OLTXLGD]LRQH� GHL�
FHUWLILFDWL�GL�SDJDPHQWR��

���2JJHWWR�GHOO¶DSSDOWR��

,O�SUHVHQWH�$SSDOWR�FRPSUHQGH�L�ODYRUL�LQHUHQWL�O¶LQWHUYHQWR�GHQRPLQDWR�³5,67587785$=,21(�(�
$'(*8$0(172�'(//2�63$=,2�*,29$1,´��

/¶DSSDOWR�KD�TXLQGL�SHU�RJJHWWR�O¶HVHFX]LRQH�GHOOH�RSHUH�H�OD�VRPPLQLVWUD]LRQH�GL�WXWWH�OH�SURYYLVWH�
HG�L�PH]]L�G¶RSHUD�RUGLQDUL�H�VWUDRUGLQDUL�FRPXQTXH�QHFHVVDUL�SHU�GDUH�O¶RSHUD�SLHQDPHQWH�FRPSLXWD�
H�IXQ]LRQDOH�DOOR�VFRSR�FXL�q�GHVWLQDWD�LQ�FRQIRUPLWj�DO�3URJHWWR�(VHFXWLYR��

���$PPRQWDUH�GHOO¶DSSDOWR��

,O�SUHVHQWH�DSSDOWR�q�GDWR�D�� ��

/
LPSRUWR� FRPSOHVVLYR� GHL� ODYRUL� GL� FXL� DO� SUHVHQWH� $SSDOWR� DPPRQWD� D�
FRPH� ULVXOWD�GDO�SURVSHWWR�TXL�GL�

VHJXLWR�DOOHJDWR��LQ�FXL�VRQR�ULSRUWDWL�L�JUXSSL�GL�ODYRUD]LRQL�RPRJHQHH�H�OH�FDWHJRULH�FRQWDELOL��

1��
25'��

*5833,�/$925$=,21,�

&$7(*25,(�&217$%,/,�

,03257,� ��

&DWHJRULH�ODYRUL�D�&2532�

��� 2SHUH�HGLOL�� ¼������������ ��������

��� 6HUUDPHQWL�,QILVVL�� ¼����������� ��������

��� 2SHUH�GL�ILQLWXUD�� ¼����������� ��������



��� ,PSLDQWR�LGUR�WHUPR�VDQLWDULR�� ¼����������� ��������

��� 2SHUH�LPSLDQWL�HOHWWULFL� ¼����������� ��������

�

� � � �

�$��,032572�'(,�/$925,�62**(77,�$�5,%$662�'¶$67$� ¼������������ �

�%�� 2QHUL�SHU�OD�VLFXUH]]D�GHL�ODYRUDWRUL�QRQ�VRJJHWWL�D�ULEDVVR�
G¶DVWD�

¼������������� �

,032572�727$/(�$�%$6(�'¶$67$��$�%�� �¼����������� �

�

7DOL�LPSRUWL�VRQR�GHGRWWL�GDOOH�TXDQWLWj�SUHVXQWH�GL�FRPSXWR�PHWULFR��*OL�VWHVVL�SRWUDQQR�YDULDUH�LQ�
SL��R�LQ�PHQR��SHU�HIIHWWR�GL�YDULD]LRQL�GHOOH�ULVSHWWLYH�TXDQWLWj�� WDQWR�LQ�YLD�DVVROXWD�TXDQWR�QHOOH�
UHFLSURFKH�SURSRU]LRQL��FRPH�PHJOLR�VSHFLILFDWR�QHL�VXFFHVVLYL�DUWLFROL��

$L� VHQVL�GHOO¶$OOHJDWR�;9�GHO�'�/JV����DSULOH������Q����� H� V�P�L�� O¶LPSRUWR�GHL� ODYRUL� VRJJHWWL� D�
ULEDVVR�G¶DVWD�q�SDUL�D�¼�������������PHQWUH�JOL�RQHUL�UHODWLYL�DOOD�VLFXUH]]D�GHL�ODYRUDWRUL��GHULYDQWL�
GDO� SLDQR� GL� VLFXUH]]D�� DPPRQWDQR� D� ¼� ���������� 4XHVW
XOWLPD� VRPPD� QRQ� q� VRJJHWWD� DO� ULEDVVR�
G
DVWD�FRQWUDWWXDOH��

,� SUH]]L� ULSRUWDWL� GDOOD� 'LWWD� DSSDOWDWULFH� LQ� VHGH� G
RIIHUWD� SHU� OR� VYROJLPHQWR�� O
HVHFX]LRQH� HG� LO�
ULVSHWWR�GL�TXDQWR�GHVFULWWR�QHOOH�DVVRFLDWH�YRFL�GL�HOHQFR��GHWHUPLQHUDQQR�JOL� LPSRUWL�FRPSOHVVLYL�
GHOOH� FDWHJRULH� GL� ODYRUR� SUHYLVWH� H� GRYUDQQR� HVVHUH� LQ� RJQL� FDVR� LQIHULRUL� D� TXDQWR� ULSRUWDWR�
SUHFHGHQWHPHQWH�FRPH�EDVH�G
DVWD��6RQR�TXLQGL�DFFHWWDWH�VROR�RIIHUWH�LQ�GLPLQX]LRQH��

/$� 67$=,21(�$33$/7$17(� ,17(1'(�$,� 6(16,� '(//¶$57�� ���� &200$� �� /(77�� $��
'(/�'�/*6���������868)58,5(�'(//¶(&2120,(�'(/�5,%$662�'¶$67$�0,125�,9$�(�
*/,�,035(9,67,�3(5�/$925,�&203/(0(17$5,��

'L� VHJXLWR� VL� ULSRUWD� XQD� WDEHOOD� FRQ� OD� VXGGLYLVLRQH� GHOOH� RSHUH� GD� UHDOL]]DUH� LQ� ULIHULPHQWR� DOOH�
FDWHJRULH�62$��

'(77$*/,2�&$7(*25,(�62$� ,PSRUWR�GD�4�(��� ��� �
�SHU�RQHUL�VLFXUH]]D�H[�
DUW�����GHO�G�OJV��������
QRQ�VRJJHWWL�D�ULEDVVR�� �

&$7(*25,(�*(1(5$/,� � � �

2*��±HGLILFL�FLYLOL�H�LQGXVWULDOL� � Euro 56.500 + Euro 1.500,00 
�SHU�RQHUL�VLFXUH]]D�H[�DUW�����
GHO�G�OJV��������QRQ�VRJJHWWL�D�
ULEDVVR���= Euro 58.000,00 �������

&$7(*25,$�
683(563(&,$/,67,&$�6,26�

� � �



26���±�LPSLDQWL�LQWHUQL�HOHWWULFL��
WHOHIRQLFL��UDGLRWHOHIRQLFL��H�
WHOHYLVLYL�

� Euro 19.650,00 + Euro 00,00 
�SHU�RQHUL�VLFXUH]]D�H[�DUW�����
GHO�G�OJV��������QRQ�VRJJHWWL�D�
ULEDVVR��= Euro 19.650,00 �������

�
$L�VHQVL�GHOO¶DUW�����FRPPD���GHO�GP��������O
RSHUDWRUH�HFRQRPLFR�DWWHVWDWR�62$�LQ�&DWHJRULD�
�SXz�HVHJXLUH�L�ODYRUL�GHOOD�FDWHJRULD� �SHU�OD�FODVVLILFD�FRUULVSRQGHQWH�D�TXHOOD�SRVVHGXWD��

/¶LPSRUWR� FRQWUDWWXDOH� D� FRUSR� FRPSUHQGHUj� H� FRPSHQVHUj�� TXLQGL�� WXWWL� JOL� RQHUL� LQHUHQWL�
O
HVHFX]LRQH� GHL� ODYRUL�� OH� RSHUH� SURYYLVLRQDOL� H� SRQWHJJL�� JOL� RQHUL� GL� VLFXUH]]D� D]LHQGDOL� SHU� LO�
ULVSHWWR� GHOOH� QRUPH� SUHHVLVWHQWL�� JOL� RQHUL� SHU� OD� VLFXUH]]D� H[� DUW�����'�/JV�������� L� ODYRUL� H� OH�
SURYYLVWH�QHFHVVDULH�DO�FRPSOHWR�ILQLPHQWR�LQ�RJQL�ORUR�SDUWH�GL�WXWWH�OH�RSHUH�RJJHWWR�GHOO
DSSDOWR��
DQFKH�SHU�TXDQWR�SRVVD�QRQ�HVVHUH�GHWWDJOLDWDPHQWH�VSHFLILFDWR�HG�LOOXVWUDWR�QHO�SUHVHQWH�FDSLWRODWR�
VSHFLDOH�G¶DSSDOWR��

�

727$/(�,032572�$�%$6(�'¶$67$����

�SHU�RQHUL�VLFXUH]]D�QRQ�VRJJHWWL�D�ULEDVVR�G¶DVWD��1HO�FRPSXWR�GHJOL�
RQHUL� GHOOD� VLFXUH]]D� GD� QRQ� DVVRJJHWWDUH� D� ULEDVVR� VL� q� WHQXWR� FRQWR� GL� TXDQWR� SUHYLVWR� GDO�
FRPELQDWR�GLVSRVWR�GHOO¶DUW������H�DOO��;9���DUW����G�OJV����������

727$/(�&203/(66,92�'(,�/$925,�$�&2532�62**(772�$�5,%$662���

��¼�������������¼����������SHU�RQHUL�GL�VLFXUH]]D�H[�DUW������G�OJV��������QRQ�VRJJHWWL�D�
ULEDVVR���

7XWWL�JOL�LPSRUWL�VRSUDLQGLFDWL�VRQR�GD�LQWHQGHUVL�,9$�HVFOXVD���

/H�SUHVWD]LRQL�FRQ�RQHUL�D�FDULFR�GHOO¶DSSDOWDWRUH�FRPSUHQGRQR��IUD�O¶DOWUR��

O¶HODERUD]LRQH�GHO�SURJHWWR�GL�RUJDQL]]D]LRQH�GHO�FDQWLHUH�H�L�SURJHWWL�FRVWUXWWLYL�GHOOH�RSHUH�RJJHWWR�
GL�SURGX]LRQH�LQ�RIILFLQD��

O¶HIIHWWXD]LRQH�GL�WXWWH�OH�SURYH��FRQWUROOL�H�FROODXGL��LQ�RIILFLQD�HG�LQ�VLWR�VX�PDWHULDOL��FRPSRQHQWL��
PDQXIDWWL� H� UHDOL]]D]LRQL� FRPH� ULFKLHVWR� GDOOD� 'LUH]LRQH� /DYRUL�� GDOO¶2UJDQR� GL� &ROODXGR� H� JOL�
HYHQWXDOL�DGHJXDPHQWL�SURJHWWXDOL�LQ�HVLWR�DL�ULVXOWDWL�GL�GHWWH�SURYH��

/H�RSHUH�FRPSUHVH�QHO�SUHVHQWH�DSSDOWR�VL�LQWHQGRQR�DSSDOWDWH� �DL�VHQVL�GHOO¶DUW����FRPPD����
OHWW��GGGGG���G�OJV�������H��SHUWDQWR��LO�SUH]]R�FRQYHQXWR�QRQ�SXz�HVVHUH�PRGLILFDWR�VXOOD�EDVH�GHOOD�
YHULILFD�GHOOH�TXDQWLWj�R�GHOOD�TXDOLWj�GHOOH�SUHVWD]LRQL���

*OL� LPSRUWL� GHO� SUHFHGHQWH� SURVSHWWR�� DQFKH� VH� ULVSHFFKLDQR� OH� FDUDWWHULVWLFKH� GLPHQVLRQDOL�
IRQGDPHQWDOL� GHO� SURJHWWR� HVHFXWLYR�� SRWUDQQR� YDULDUH�� LQ� SL�� R� LQ� PHQR�� DL� ILQL� GL� XQD� SLHQD�
IXQ]LRQDOLWj�GHOO¶RSHUD�VWHVVD��

6L� HYLGHQ]LD� FKH� GHYH� LQWHQGHUVL� FRPSUHVR� QHOO¶DSSDOWR� DQFKH� WXWWR� TXDQWR� QRQ� HVSUHVVDPHQWH�
LQGLFDWR�LQ�SURJHWWR��PD�FRPXQTXH�QHFHVVDULR�SHU�OD�FRPSOHWD�H�IXQ]LRQDOH�UHDOL]]D]LRQH�GL�WXWWH�OH�
RSHUH���



4XHVWH� GRYUDQQR� HVVHUH� HVHJXLWH� D� SHUIHWWD� UHJROD� G¶DUWH�� VDUDQQR� ILQLWH� LQ� RJQL� SDUWH� H� GRYUDQQR�
ULVXOWDUH�DWWH�DOOR�VFRSR�FXL�VRQR�GHVWLQDWH��VFRSR�GHO�TXDOH�O¶DSSDOWDWRUH�GLFKLDUD�GL�HVVHUH�D�SHUIHWWD�
FRQRVFHQ]D���

)DQQR� SDUWH� GHOO¶DSSDOWR� DQFKH� HYHQWXDOL� PRGLILFKH� H� DJJLXQWH� D� TXDQWR� SUHYLVWR� QHL� GRFXPHQWL�
VRSUDFLWDWL�FKH�SRWUDQQR�HVVHUH�ULFKLHVWH�DOO¶DSSDOWDWRUH�LQ�FRUVR�G¶RSHUD�SHU�PH]]R�GL�DOWUL�GLVHJQL�
FRPSOHPHQWDUL�HG�LQWHJUDWLYL�R�SHU�PH]]R�GL�LVWUX]LRQL�HVSUHVVH�VLD�GDO�'LUHWWRUH�GHL�/DYRUL�FKH�GDO�
&RPPLWWHQWH� HG� DQFKH� OH� HYHQWXDOL� SUHVWD]LRQL� LQ� HFRQRPLD� GL�PDQR� G¶RSHUD� H�PH]]L� DQFKH� SHU�
DVVLVWHQ]D�DG�DOWUH�,PSUHVH�IRUQLWULFL�GL�LQVWDOOD]LRQL�H�SUHVWD]LRQL�QRQ�FRPSUHVL�QHO�SUHVHQWH�DSSDOWR��
PD�IDFHQWL�SDUWH�GHO�PHGHVLPR�FRPSOHVVR��)DQQR��LQROWUH��SDUWH�GHOO¶DSSDOWR�LO�FRRUGLQDPHQWR�GHOOH�
SURFHGXUH�HVHFXWLYH�H�OD�IRUQLWXUD�GHJOL�DSSUHVWDPHQWL�H�GHOOH�DWWUH]]DWXUH�DWWL�D�JDUDQWLUH��GXUDQWH�OH�
IDVL�ODYRUDWLYH��OD�FRQIRUPLWj�D�WXWWH�OH�QRUPH�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�H�GL�WXWHOD�GHOOD�VDOXWH�
GHL�ODYRUDWRUL��QHO�ULVSHWWR�GHO�'�OJV����������

/¶LPSRUWR�FRPSOHVVLYR�q�FRPSUHQVLYR�GL�WXWWL�JOL�RQHUL�SUHYLVWL�QHO�SUHVHQWH�&6$��QRQFKp�GL�WXWWL�JOL�
RQHUL� FKH� VL� UHQGHVVHUR� FRPXQTXH� QHFHVVDUL� SHU� GDUH� XOWLPDWH� D� SHUIHWWD� UHJROD� G¶DUWH� OH� RSHUH�
VHFRQGR� OH� SUHYLVLRQL� GL� SURJHWWR� H� OH� GLVSRVL]LRQL� GDWH� DOO¶DWWR� SUDWLFR� GDO� '�/��� DQFKH� VH� QRQ�
HVSUHVVDPHQWH� LQGLFDWH� QHO� SUHVHQWH� &DSLWRODWR� H� QHJOL� HODERUDWL� SURJHWWXDOL� PD� FRPXQTXH�
QHFHVVDULH�SHU�O¶HVHFX]LRQH�GHL�ODYRUL�QHL�WHUPLQL�FRQWUDWWXDOL��

/¶DSSDOWDWRUH� VDUj� REEOLJDWR� LQROWUH� D� PHWWHUH� LQ� DWWR� WXWWR� TXDQWR� LQGLFDWR� GDOOH� SUHVFUL]LRQL�
FRQWHQXWH� QHO� 3LDQR� GL� 6LFXUH]]D� H� GL�&RRUGLQDPHQWR� DOOHJDWR� DO� SURJHWWR� HVHFXWLYR� GHL� ODYRUL�� D�
UHGLJHUH� H� D� PHWWHUH� LQ� DWWR� LO� 3LDQR� 2SHUDWLYR� GHOOD� 6LFXUH]]D� H�� SHU� TXDQWR� QRQ� VSHFLILFDWR�� D�
ULVSHWWDUH� OH� GLVSRVL]LRQL� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� GL� VLFXUH]]D� VXO� ODYRUR� QHL� FDQWLHUL� HGLOL�
QRQFKp� TXDQWR� SRWUj� HVVHUH� LQGLFDWR� GDO� FRRUGLQDWRUH� GHOOD� VLFXUH]]D� SHU� O¶HVHFX]LRQH� GHL� ODYRUL�
GXUDQWH� OR� VYROJLPHQWR� GHJOL� VWHVVL�� VHQ]D� SUHWHQGHUH� DOFXQ� FRPSHQVR� DJJLXQWLYR� ROWUH� D� TXDQWR�
SUHYLVWR� QHJOL� LPSRUWL� GL� FXL� VRSUD� H� FLz� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� FRPSUHVHQ]D� GL� DOWUH�
LPSUHVH�QHOO¶DUHD�GL�FDQWLHUH��

7DOL�REEOLJKL�H�RQHUL�YDOJRQR�DQFKH�SHU�HYHQWXDOL�ODYRUL�RJJHWWR�GL�YDULDQWH��

,O�VXGGHWWR�LPSRUWR�GHL�ODYRUL�D�EDVH�GL�JDUD�q�FRPSUHQVLYR�GL�WXWWL�JOL�RQHUL�LQHUHQWL�DOO¶HVHFX]LRQH�H�
LO� FROODXGR� GHL� ODYRUL� �HVFOXVL� L� FRPSHQVL� SHU� O¶DWWLYLWj� GHL� FROODXGDWRUL��� QRQFKp� GHOOH� RSHUH�
SURYYLVLRQDOL�� GHJOL� RQHUL� GL� VLFXUH]]D� SHU� LO� ULVSHWWR� GHOOH� QRUPH� SUHHVLVWHQWL� H� JLj� SUHYLVWL�
DOO¶LQWHUQR� GHL� SUH]]L� XQLWDUL� GL� FRPSXWR�PHWULFR� HVWLPDWLYR� H� GHJOL� RQHUL� GL� VLFXUH]]D� H[� G�� OJV��
������� GHL� ODYRUL� H� GHOOH� SURYYLVWH� QHFHVVDULH� DO� FRPSOHWR� ILQLPHQWR� LQ� RJQL� ORUR� SDUWH� GL� WXWWH� OH�
RSHUH� RJJHWWR� GHOO
DSSDOWR�� DQFKH� SHU� TXDQWR� SRVVD� QRQ� HVVHUH� GHWWDJOLDWDPHQWH� VSHFLILFDWR� HG�
LOOXVWUDWR�QHO�SUHVHQWH�&6$��

3HUWDQWR� O¶RIIHUWD� SUHVHQWDWD� LQ� VHGH� GL� JDUD� SHU� O¶DIILGDPHQWR� GHOO¶DSSDOWR� q� DFFRPSDJQDWD� GD�
DSSRVLWD�GLFKLDUD]LRQH�VFULWWD�FRQ�OD�TXDOH�LO�FRQFRUUHQWH�DWWHVWD�GL�DYHUH�GLUHWWDPHQWH�R�FRQ�GHOHJD�D�
VRJJHWWL�WHU]L�HVDPLQDWR�WXWWL�JOL�HODERUDWL�SURJHWWXDOL��FRPSUHVR�LO�FDOFROR�VRPPDULR�GHOOD�VSHVD�R�LO�
FRPSXWR� PHWULFR� HVWLPDWLYR�� GL� HVVHUVL� UHFDWR� VXO� OXRJR� GL� HVHFX]LRQH� GHL� ODYRUL�� GL� DYHUH� SUHVR�
FRQRVFHQ]D� GHOOH� FRQGL]LRQL� ORFDOL�� GHOOD� YLDELOLWj� GL� DFFHVVR�� GL� DYHU� YHULILFDWR� OH� FDSDFLWj� H� OH�
GLVSRQLELOLWj��FRPSDWLELOL�FRQ�L�WHPSL�GL�HVHFX]LRQH�SUHYLVWL��GHOOH�FDYH�HYHQWXDOPHQWH�QHFHVVDULH�H�
GHOOH� GLVFDULFKH� DXWRUL]]DWH�� QRQFKp� GL� WXWWH� OH� FLUFRVWDQ]H� JHQHUDOL� H� SDUWLFRODUL� VXVFHWWLELOL� GL�
LQIOXLUH�VXOOD�GHWHUPLQD]LRQH�GHL�SUH]]L��VXOOH�FRQGL]LRQL�FRQWUDWWXDOL�H�VXOO
HVHFX]LRQH�GHL�ODYRUL�H�GL�
DYHU� JLXGLFDWR� L� ODYRUL� VWHVVL� UHDOL]]DELOL�� JOL� HODERUDWL� SURJHWWXDOL� DGHJXDWL� HG� L� SUH]]L� QHO� ORUR�
FRPSOHVVR�UHPXQHUDWLYL�H�WDOL�GD�FRQVHQWLUH�LO�ULEDVVR�RIIHUWR�H�GL�DYHUH�HIIHWWXDWR�XQD�YHULILFD�GHOOD�
GLVSRQLELOLWj�GHOOD�PDQR�G
RSHUD�QHFHVVDULD�SHU�O
HVHFX]LRQH�GHL�ODYRUL�QRQFKp�GHOOD�GLVSRQLELOLWj�GL�



DWWUH]]DWXUH� DGHJXDWH� DOO
HQWLWj� H� DOOD� WLSRORJLD� H� FDWHJRULD� GHL� ODYRUL� LQ� DSSDOWR� H� GL� DFFHWWDUH� LO�
SURJHWWR�HVHFXWLYR�D�EDVH�GL�JDUD�GHOO¶DSSDOWR��LO�EDQGR�GL�JDUD��LO�GLVFLSOLQDUH�GL�JDUD��OR�VFKHPD�GL�
FRQWUDWWR��H�GL� ULQXQFLDUH� ILQ�G¶RUD�D�TXDOVLDVL�HFFH]LRQH�H�R�ULVHUYD� LQ�PHULWR�H�GL�DFFHWWDUH�FKH� LO�
SUH]]R�FRQYHQXWR�D�FRUSR�QRQ�SXz�HVVHUH�PRGLILFDWR�VXOOD�EDVH�GHOOD�YHULILFD�GHOOD�TXDQWLWj�R�GHOOD�
TXDOLWj�GHOOD�SUHVWD]LRQH��

/D� SUHVWD]LRQH� GL� FXL� DO� SUHVHQWH� DSSDOWR� YLHQH� HIIHWWXDWD� QHOO
HVHUFL]LR� GL� LPSUHVD� H�� SHUWDQWR�� q�
VRJJHWWD� DOO
LPSRVWD� VXO� YDORUH� DJJLXQWR� �G�3�5�� Q�� �������� GD� VRPPDUVL� DJOL� LPSRUWL� VRSUD�
PHQ]LRQDWL�� 7DOH� LPSRVWD� q� D� FDULFR� GHO� &RPPLWWHQWH�� QHOOD� PLVXUD� YLJHQWH� DO� PRPHQWR� GHO�
SDJDPHQWR�VHFRQGR�TXDQWR�LQGLFDWR�GDOOR�VWHVVR�QHOOD�GRFXPHQWD]LRQH�FRQWDELOH��

�

���'HVLJQD]LRQH�VRPPDULD�GHOOH�RSHUH�H�GHOOH�GLPHQVLRQL��

,� ODYRUL� FKH� IRUPDQR� RJJHWWR� GHOO
DSSDOWR� SRVVRQR� ULDVVXPHUVL� FRPH� DSSUHVVR�� VDOYR� SL�� SUHFLVH�
LQGLFD]LRQL�FKH�DOO
DWWR�HVHFXWLYR�SRWUDQQR�HVVHUH�LPSDUWLWH�GDOOD�'LUH]LRQH�GHL�ODYRUL���

,O� SURJHWWR� KD� SHU� RJJHWWR� OD� ULIXQ]LRQDOL]]D]LRQH� H� O¶DGHJXDPHQWR� QRUPDWLYR� GHO� IDEEULFDWR�
XWLOL]]DWR� FRPH� ³6SD]LR�*LRYDQL´� DG� XVR� SURYYLVRULR� GL� VFXROD� GHOO¶LQIDQ]LD� SHU� Q�� �� VH]LRQL�� /D�
VFHOWD� GL� FROORFDUH� OH� VH]LRQL� GL�PDWHUQD�GHOOD� VFXROD�$��0RUR�DOO¶LQWHUQR�GHO� IDEEULFDWR� q� GHWWDWD�
GDOOD� QHFHVVLWj� GL� FRPSOHWDUH� O¶LWHU� EXURFUDWLFR� GL� ILQDQ]LDPHQWR� �EDQGR� SROR� GHOO¶LQIDQ]LD�� GHOOD�
QXRYD�VFXROD�FKH�VDUj�UHDOL]]DWD�LQ�VRVWLWX]LRQH�GL�TXHOOD�HVLVWHQWH��$WWXDOPHQWH�SDUWH�GHOOD�VFXROD�
$��0RUR�q�LQDJLELOH�H�QHPPHQR�DGDWWDELOH�GDO�SXQWR�GL�YLVWD�QRUPDWLYR��PHQWUH�OD�SDUWH�ULPDQHQWH�q�
VWDWD�RJJHWWR�GL� LQWHUYHQWR�GL�VLVWHPD]LRQH�HG�DGHJXDPHQWR�HG�RVSLWD�VROR���VH]LRQL�D�IURQWH�GHOOH�
FRPSOHVVLYH���RULJLQDULH��

/¶HGLILFLR�VL�VYLOXSSD�VX�GL�XQ�VROR�SLDQR�IXRUL�WHUUD��GL�FLUFD�����PT��GL�V�O�S��HG�q�FROORFDWR�LQ�YLD�
6DQ�'HIHQGHQWH��QHO�&RPXQH�GL�$FTXL�7HUPH��

6WUXWWXUD�SRUWDQWH� LQ�F�D��RUGLQDULR� VLD�SHU�JOL�HOHPHQWL�YHUWLFDOL�FKH�SHU� OH� IRQGD]LRQL�� OD� VWUXWWXUD�
SRUWDQWH�GL�FRSHUWXUD�q�FRVWLWXLWD�GD�WUDYDWXUH�UHWLFRODUH��Q������DUFDUHFFL�H�WUDYH�GL�ERUGR�LQ�DFFLDLR��
SDUHWL�SHULPHWUDOL�D�FDVVD�YXRWD�FRQ�PDWWRQH�SDUDPDQR�D�YLVWD��

$OOH�FDSULDWH�VRQR�VRVSHVL�SDQQHOOL�LQ�FDUWRQJHVVR�SHU�OD�FRQWURVRIILWWDWXUD���$WWXDOPHQWH�q�XWLOL]]DWR�
FRPH�³6SD]LR�*LRYDQL´�SHU� OR�VYROJLPHQWR�GL�DWWLYLWj�VRFLR�HGXFDWLYH�SHU� L�JLRYDQL��TXDOL� LQFRQWUL�
VRFLDOL]]DQWL��LQFRQWUL�GL�LQVHULPHQWR�VRFLDOH��GL�UHFXSHUR�VFRODVWLFR��DWWLYLWj�ULFUHDWLYH��HFF«���

,QWHUQDPHQWH��VRQR�FROORFDWH�DOFXQH�VDOH�LQFRQWUL�HG�DWWLYLWj�FRQ�GXH�XIILFL�H�VHUYL]L�LJLHQLFL�SHU�JOL�
RVSLWL�H�SHU�JOL�DGGHWWL��FRQ�VSRJOLDWRLR��,Q�SRVL]LRQH�EDULFHQWULFD��FRQ�IXQ]LRQH�DQFKH�GLVWULEXWLYD�VL�
WURYD� LO� VDORQH� SROLYDOHQWH��$OFXQH� ULSDUWL]LRQL� VRQR� LQ� SDUHWH� DWWUH]]DWD�� VSHFLILFD� SHU� JOL� XIILFL� H�
YHUUDQQR�ULPRVVL�GLUHWWDPHQWH�GDJOL�RSHUDL�GHOOD�PDQXWHQ]LRQH�GHO�&RPXQH��

$WWUDYHUVR� TXHVWR� LQWHUYHQWR� GL� ULIXQ]LRQDOL]]D]LRQH� WURYDQR� VLVWHPD]LRQH� TXDWWUR� VH]LRQL� GHOOD�
VFXROD� GHOO¶LQIDQ]LD� $��0RUR�� RJQL� DXOD� q� GRWDWD� GL� VHUYL]L� LJLHQLFL� FRQ� YDVL� VSHFLILFL� H� SDQQHOOL�
GLYLVRUL�EDVVL�� �1HOOD�]RQD�FHQWUDOH�q�SUHYLVWR�XQR�VSRJOLDWRLR�SHUVRQDOH�FRQ�VHUYL]L�SHU�JOL�DGGHWWL�
DOOD�PHQVD�H�XQR�VSRJOLDWRLR�LQVHJQDQWL�FRQ�DQQHVVR�VHUYL]LR�LJLHQLFR�DWWUH]]DWR�H�GLPHQVLRQDWR�SHU�
L�QRQ�DELOL��,Q�SRVL]LRQH�EDULFHQWULFD�WURYD�VLVWHPD]LRQH�OD�PHQVD�PXQLWD�GL�ORFDOH�SRU]LRQDPHQWR��

&RQ�LO�SUHVHQWH�SURJHWWR�OD�VFXROD�RVSLWHUj�FLUFD�������EDPELQL��SHU�FLUFD�������EDPELQL�SHU�VH]LRQH��
SHUWDQWR�VDUj�FODVVLILFDWD�GL� WLSR�³�´��RVSLWHUj�PHQR�GL�����SHUVRQH�� WUD�EDPELQL�HG�DGGHWWL��H�QRQ�
ULHQWUHUj� QHOO¶HOHQFR� GHOOH� DWWLYLWj� VRJJHWWH� GL� FRQWUROOR� GL� SUHYHQ]LRQH� LQFHQGL� DL� VHQVL� GHO�
5HJRODPHQWR��'�3�5��Q��������������



/¶HGLILFLR� q� GRWDWR� GL� ULVFDOGDPHQWR� D� SDYLPHQWR� HG� q� IRUQLWR� WUDPLWH� UHWH� FRPXQDOH� GL�
WHOHULVFDOGDPHQWR�FRQ�XQD�VRWWR�FHQWUDOH�FRQ�JOL�VFDPELDWRUL�GL�FDORUH��

*OL�LPSLDQWL�HOHWWULFL�HVLVWHQWL�YHUUDQQR�FRPSOHWDPHQWH�VPDQWHOODWL�H�UHDOL]]DWL�H[�QRYR��

,� ODYRUL� HGLOL� ROWUH� D� ULRUJDQL]]DUH� L� ORFDOL�� GRYUDQQR� JDUDQWLUH� O¶DGHJXDWR� GHIOXVVR� GHOOH� SHUVRQH�
YHUVR�O¶HVWHUQR�FRQ�OD�VRVWLWX]LRQH�GL�DOFXQL�VHUUDPHQWL�HVLVWHQWL�LQ�DOOXPLQLR��1HO�SUHVHQWH�SURJHWWR�
q�SUHYLVWD�OD�UHDOL]]D]LRQH�GL�XQD�PRGLILFD�DOOH�UHWH�GL�DGGX]LRQH�DFTXD�FDOGD�H�IUHGGD��DOOD�UHWH�GL�
VFDULFR�DFTXH�JULJLH�H�QHUH�H�GHOOD�IRUQLWXUD�PHVVD�LQ�RSHUD�GHOOH�UXELQHWWHULH�QHFHVVDULH��

/¶DSSDOWR�q�UHJRODWR�GDL�VHJXHQWL�GRFXPHQWL��

D��&RQWUDWWR�GL�DSSDOWR��
E��&DSLWRODWR�*HQHUDOH�G¶DSSDOWR�GHL�ODYRUL�SXEEOLFL�DSSURYDWR�FRQ�'�0�����DSULOH������Q�������
OLPLWDWDPHQWH�DJOL�DUWLFROL�QRQ�DEURJDWL�SHU�HIIHWWR�GHOO¶DUW�������FRPPD����OHWW��H���GHO�'�3�5��Q��
���������H�GHOO¶DUW�������GHO�'�/JV��Q����������H�V�P�L����
F��&DSLWRODWR�6SHFLDOH�G¶$SSDOWR��&�6�$����
G��(ODERUDWL�SURJHWWXDOL�H�UHODWLYH�UHOD]LRQL��HVFOXVR�LO�TXDGUR�HFRQRPLFR���
H��(OHQFR�SUH]]L�XQLWDUL��DL�VROL�ILQL�GHOOD�YDORUL]]D]LRQH�GHOOH�HYHQWXDOL�YDULDQWL����
I��3LDQR�GHOOD�VLFXUH]]D�UHGDWWR�DL�VHQVL�GHOO¶DUW������H�GHOO¶$OO�WR�;9��DUW�����'�/JV�����������
J��/H�SROL]]H�GL�JDUDQ]LD��
K��2IIHUWD�HFRQRPLFD���
L��'LFKLDUD]LRQL�GL�QDWXUD�QHJR]LDOH�SURGRWWH�GDOO¶$SSDOWDWRUH�D�FRUUHGR�GHOO¶2IIHUWD��
N��3URJUDPPD�ODYRUL�UHGDWWR�GDOO¶$SSDOWDWRUH�H�DSSURYDWR�GDOOD�'�/��

�

/¶RUGLQH�GHL�GRFXPHQWL�VRSUD�ULSRUWDWR�KD�ULOHYDQ]D�JHUDUFKLFD�LQ�FDVR�GL�FRQWUDVWR�WUD�OH�YDULH�
GLVSRVL]LRQL��

(/(1&2�(/$%25$7,�

7$9�&�� (OHQFR�WDYROH�
7$9�&�� 5HOD]LRQL�

o 7$9�&���� 5HOD]LRQH�WHFQLFR�LOOXVWUDWLYD�
o 7$9�&���� 5HOD]LRQH�VSHFLDOLVWLFD�±�LPSLDQWR�HOHWWULFR�

7$9�&�� &RURJUDILD�
7$9�&�� 'RFXPHQWD]LRQH�IRWRJUDILFD�
7$9�&�� (ODERUDWL�JUDILFL��

o 7$9�&���� 3ODQLPHWULD�
o 7$9�&���� 3LDQWD�H�VH]LRQH���67$72�$778$/(���VFDOD������
o 7$9�&���� 3LDQWD�H�VH]LRQH���352*(772���VFDOD������

7$9�&�� ,PSLDQWR�HOHWWULFR��HODERUDWL�JUDILFL�
7$9�&�� 3LDQR�GL�0DQXWHQ]LRQH�
7$9�&�� 3LDQR�GL�6LFXUH]]D�H�GL�&RRUGLQDPHQWR��

o 7$9�&���� 36&�



o 7$9�&���� 3URFHGXUH�GL�FRRUGLQDPHQWR�
o 7$9�&���� 6WLPD�GHL�FRVWL�GHOOD�VLFXUH]]D�
o 7$9�&���� /D\RXW�GL�FDQWLHUH�
o 7$9�&���� )DVFLFROR�7HFQLFR�GHOO¶RSHUD�

7$9�&�� 4XDGUR�GHOO¶LQFLGHQ]D�GHOOD�PDQRGRSHUD�
o 7$9�&���� 4XDGUR�GHOO¶LQFLGHQ]D�GHOOD�PDQRGRSHUD�±�RSHUH�HGLOL�
o 7$9�&���� 4XDGUR�GHOO¶LQFLGHQ]D�GHOOD�PDQRGRSHUD�±�LPS��HOHWWULFR�

7$9�&�� &RPSXWR�PHWULFR�HVWLPDWLYR��
o 7$9�&���� &RPSXWR�PHWULFR�HVWLPDWLYR�±�RSHUH�HGLOL�
o 7$9�&���� &RPSXWR�PHWULFR�HVWLPDWLYR�±�LPSLDQWR�HOHWWULFR�

7$9�&��� (OHQFR�SUH]]L��
o 7$9�&����� (OHQFR�SUH]]L�±�RSHUH�HGLOL�
o 7$9�&����� (OHQFR�SUH]]L�±�LPSLDQWR�HOHWWULFR�

7$9�&��� $QDOLVL�SUH]]L�
7$9�&��� &URQRSURJUDPPD�
7$9�&��� &DSLWRODWR�VSHFLDOH�GHVFULWWLYR�H�SUHVWD]LRQDOH�
7$9�&��� 4XDGUR�HFRQRPLFR�

�

,Q� FDVR� GL� GLYHUJHQ]H� IUD� JOL� HODERUDWL� JUDILFL� H� JOL� HODERUDWL� GHVFULWWLYL� YDOJRQR� OH� LQGLFD]LRQL�
ULSRUWDWH�VXJOL�HODERUDWL�JUDILFL��

/
DSSDOWR�YLHQH�DIILGDWR�HG�DFFHWWDWR�VRWWR�O
RVVHUYDQ]D�SLHQD��DVVROXWD��LQGHURJDELOH�HG�LQVFLQGLELOH�
GHOOH�QRUPH��FRQGL]LRQL��SDWWL��REEOLJKL��RQHUL�H�PRGDOLWj�GHGRWWL�H�ULVXOWDQWL�GDO�SUHVHQWH�FDSLWRODWR�
VSHFLDOH� G
DSSDOWR�� LQWHJUDQWH� LO� SURJHWWR� HVHFXWLYR�� QRQFKp� GHOOH� SUHYLVLRQL� GHOOH� WDYROH� JUDILFKH�
SURJHWWXDOL�FKH�O¶$SSDOWDWRUH�GLFKLDUD�GL�FRQRVFHUH�HG�DFFHWWDUH��

3HU� TXDQWR� QRQ� SUHYLVWR� H� FRPXQTXH� QRQ� VSHFLILFDWR� GDO� SUHVHQWH� &�6�$��� O¶DSSDOWR� q� VRJJHWWR�
DOO¶RVVHUYDQ]D� GHOOH� VHJXHQWL� OHJJL�� UHJRODPHQWL� H� QRUPH� FKH� VL� LQWHQGRQR� TXL� LQWHJUDOPHQWH�
ULFKLDPDWH��

D��LO�'�/JV��Q����������H�V�P�L���
E��LO�'�3�5�Q������������³5HJRODPHQWR´��SHU�OH�SDUWL�QRQ�DEURJDWH�>FIU��DUW�������FRPPD����OHWW��X��sub SXQWL����H�����GHO�'�/JV��Q����������H�V�P�L�@��
F�� OH� QRUPH� GHO� &DSLWRODWR�*HQHUDOH� G¶DSSDOWR� GHL� ODYRUL� SXEEOLFL� DSSURYDWR� FRQ�'�0�� ��� DSULOH�

�����Q�������OLPLWDWDPHQWH�DJOL�DUWLFROL�QRQ�DEURJDWL�DL�VHQVL�GHOO¶DUW�������FRPPD����OHWW��H���GHO�
'�3�5��Q�����������H�GHOO¶DUW������GHO��'�/JV��Q����������H�V�P�L��LQ�TXDQWR�FRQYHQ]LRQDOPHQWH�
ULFKLDPDWR�QHJOL�DWWL�GL�JDUD�H�DQFRUD�RSHUDQWL��

G�� OH� OHJJL�� L� GHFUHWL�� L� UHJRODPHQWL� H� OH� FLUFRODUL� YLJHQWL� QHOOD� 5HJLRQH�� 3URYLQFLD� H�&RPXQH� QHO�
TXDOH�GHYRQR�HVVHUH�HVHJXLWH�OH�RSHUH�RJJHWWR�GHO�SUHVHQWH�DSSDOWR��

H��LO�FRGLFH�FLYLOH��GL�VHJXLWR��DQFKH�³ ´���
I�� OH� QRUPH� HPDQDWH� GDO� &15�� OH� QRUPH� 81,�� H� OH� QRUPH� HPDQDWH� GDL� FRPLWDWL� QRUPDWRUL�

XIILFLDOPHQWH�ULFRQRVFLXWL�DQFKH�VH�QRQ�HVSUHVVDPHQWH�ULFKLDPDWL��H�WXWWH�OH�QRUPH�PRGLILFDWLYH�
H�R�VRVWLWXWLYH�FKH�YHQLVVHUR�HYHQWXDOPHQWH�HPDQDWH�QHO�FRUVR�GHOOD�HVHFX]LRQH�GHL�ODYRUL��



&RPH� GLFKLDUDWR� LQ� VHGH� GL� JDUD�� FRQ� OD� SUHVHQWD]LRQH� H� VRWWRVFUL]LRQH� GHOO¶RIIHUWD� O¶$SSDOWDWRUH�
FRQIHUPD�H�ULFRQRVFH��D�WXWWL�JOL�HIIHWWL�GL�OHJJH�H�GL�FRQWUDWWR��

D�� GL�QRQ�WURYDUVL�QHOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUW������FRPPL���H����GHO�G�OJV��Q���������TXDORUD�
O¶RSHUDWRUH�SDUWHFLSL�DOOD�SURFHGXUD�DL�VHQVL�GHOO¶DUW������FRPPD����OHWW��G���H���I���J��GHO�G�OJV��Q��
�������

E�� O¶RVVHUYDQ]D� DOO¶LQWHUQR� GHOOD� SURSULD� D]LHQGD� GHJOL� REEOLJKL� GL� VLFXUH]]D� SUHYLVWL� GDOOD� YLJHQWH�
QRUPDWLYD��

F�� OD� SLHQD� HG� HVDWWD� FRJQL]LRQH� GL� WXWWL� L� GRFXPHQWL� GL� JDUD� H� O¶DFFHWWD]LRQH�� VHQ]D� FRQGL]LRQH� R�
ULVHUYD�DOFXQD��GL�WXWWH�OH�QRUPH�H�GLVSRVL]LRQL�FRQWHQXWH�QHO�EDQGR�GL�JDUD��QHO�GLVFLSOLQDUH�H�QHL�
GRFXPHQWL�GL�JDUD��

G��GL� HVVHUH� LQIRUPDWR�� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHO�'�/JV�� Q�� ��������� H� GHO� G�OJV�� Q�� ������� GL�
DUPRQL]]D]LRQH� GHOOH� UHJROH� VXOOD� SULYDF\� DO� 5HJRODPHQWR� 8(� ���������� FKH� L� GDWL� SHUVRQDOL�
UDFFROWL� VDUDQQR� WUDWWDWL�� DQFKH� FRQ� VWUXPHQWL� LQIRUPDWLFL�� HVFOXVLYDPHQWH� QHOO¶DPELWR� GHO�
SURFHGLPHQWR�QHO�TXDOH�OH�GLFKLDUD]LRQL�YHQJRQR�UHVH��

I�� GL���

D�� DFFHWWDUH��VHQ]D�HFFH]LRQL�H�R�ULVHUYH�GL�HVHJXLUH�L�ODYRUL�D�SDUWLUH�GDOOD�FRQVHJQD�DQWLFLSDWD�
QHOOH�PRUH�GHOOD� VWLSXOD�GHO� FRQWUDWWR� ULFRUUHQGR� L� SUHVXSSRVWL� GL� FXL� DOO¶DUW�� ���� FRPPD����
'�/JV����������H�V�P�L����

J��GL� LPSHJQDUVL�� LQ� FDVR� GL� DJJLXGLFD]LRQH� GHOOD� SURFHGXUD�� DG� DSSOLFDUH� DO� SHUVRQDOH� LPSLHJDWR�
QHOO¶HVHFX]LRQH�GHOOH�RSHUH�WXWWH�OH�QRUPH�FRQWHQXWH�QHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�
DSSOLFDELOH�LQ�UDJLRQH�GHO�VHWWRUH�H�GHOOD�]RQD�LQ�FXL�GHYH�HVVHUH�HVHJXLWR�O¶DSSDOWR��VWLSXODWR�GDOOH�
DVVRFLD]LRQL�GHL�GDWRUL�H�GHL�SUHVWDWRUL�GL�ODYRUR�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�VXO�SLDQR�
QD]LRQDOH��QRQFKp�QHL�FRQWUDWWL�FKH�GLVFLSOLQDQR�DWWLYLWj�FRQQHVVH�DOO¶RJJHWWR�GHOO¶DSSDOWR��VYROWH�
GDOO¶LPSUHVD� LQ� PDQLHUD� SUHYDOHQWH�� QHO� ULVSHWWR� GHOO¶DUWLFROR� ���� FRPPL� �� H� ��� GHO� '�/JV�� Q��
��������H�V�P�L���GHOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�����H�GHOOD�QRWD�Q��������
GHO� ��� OXJOLR� ����� GHO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� DYHQWH� DG� RJJHWWR��
³$SSOLFD]LRQH�&&1/�QHOO¶DPELWR�GHJOL�DSSDOWL�SXEEOLFL´��

K��GL�FRQRVFHUH�H�DFFHWWDUH���

D�� WXWWH�OH�QRUPH�H�GLVSRVL]LRQL�FKH�UHJRODQR�O¶DSSDOWR��FRPSUHVH�TXHOOH�FRQWHQXWH�QHO�EDQGR�GL�
JDUD�� QHO� GLVFLSOLQDUH� GL� JDUD� H� QHOOR� VFKHPD� GL� FRQWUDWWR�� VHQ]D� FRQGL]LRQH�� HFFH]LRQH� H�
ULVHUYD�DOFXQD���

E�� WXWWH�OH�FLUFRVWDQ]H�JHQHUDOL�H�SDUWLFRODUL�FKH�SRVVRQR�DYHU�LQIOXLWR�VXOOD�GHWHUPLQD]LRQH�GHL�
SUH]]L� H� GHOOH� FRQGL]LRQL� FRQWUDWWXDOL� H� FKH� SRVVRQR� LQIOXLUH� VXOO¶HVHFX]LRQH� GHOO¶DSSDOWR��
DYHQGRQH�SUHVD�SLHQD�FRQRVFHQ]D���

F�� GL�DYHUH�HIIHWWXDWR�XQD�YHULILFD�H�GL�DYHUH�DFFHUWDWR�O¶HVLVWHQ]D�H�OD�UHSHULELOLWj�VXO�PHUFDWR�
GHL� PDWHULDOL� H� GHOOD� PDQR� G¶RSHUD� QHFHVVDULD� SHU� O¶HVHFX]LRQH� GHL� ODYRUL� LQ� UHOD]LRQH� DL�
WHPSL� SUHYLVWL� SHU� O¶HVHFX]LRQH� GHJOL� VWHVVL�� QRQFKp� GHOOD� GLVSRQLELOLWj� GL� DWWUH]]DWXUH�
DGHJXDWH� DOO¶HQWLWj� H� DOOD� WLSRORJLD� H� FDWHJRULD� GL� ODYRUL� LQ� DSSDOWR� H� GL� DYHUH� JLXGLFDWR� L�
SUH]]L� PHGHVLPL�� QHO� ORUR� FRPSOHVVR�� HTXL� H� UHPXQHUDWLYL�� DQFKH� LQ� FRQVLGHUD]LRQH� GHJOL�
HOHPHQWL�FKH�LQIOXLVFRQR�VLD�VXO�FRVWR�GHL�PDWHULDOL�VLD�VXO�FRVWR�GHOOD�PDQR�G¶RSHUD��GHL�QROL�
H�GHL�WUDVSRUWL�H�WDOL�GD�FRQVHQWLUH�O
RIIHUWD�FKH�VWD�SHU�IDUH�H�O¶HVHFX]LRQH�GHL�ODYRUL�D�SHUIHWWD�
UHJROD�G¶DUWH���



L�� GL�FRQRVFHUH�H�DFFHWWDUH�WXWWH�OH�QRUPH�H�GLVSRVL]LRQL�FRQWHQXWH�QHO�FDSLWRODWR�VSHFLDOH�G¶DSSDOWR��
QHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�GL�FXL�DOO¶DUW������GHO�'�/JV��Q�����������QHJOL�HODERUDWL�
JUDILFL��GHVFULWWLYL�HG�HFRQRPLFL�GHO�SURJHWWR�HVHFXWLYR�GL�FXL�DJOL�DUWW������GHO�'�/JV��Q����������
H�V�P�L���H����H�VV��GHO�'�3�5��Q�����������SRVWR�D�EDVH�GL�JDUD�H�GL�DYHUQH�YDOXWDWR�O¶LQIOXHQ]D�H�
JOL�RQHUL�FRQVHJXHQWL�VXOO¶DQGDPHQWR�H�VXO�FRVWR�GHL�ODYRUL��H�SHUWDQWR�GL���

D�� DYHUH�HVDPLQDWR�LO�FDSLWRODWR�VSHFLDOH�G¶DSSDOWR���

E�� DYHUH� HVDPLQDWR� WXWWL� JOL� HODERUDWL� JUDILFL�� GHVFULWWLYL� H� HFRQRPLFL� GHO� SURJHWWR� HVHFXWLYR�
FKH�� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHOO¶DSSDOWR�� q� SRVWR� D� EDVH� GL� JDUD� ULWHQHQGROR�
HVDXULHQWH�H�WDOH�TXLQGL�GD�FRQVHQWLUH�XQD�SRQGHUDWD�IRUPXOD]LRQH�GHOOD�SURSULD�RIIHUWD��FKH�
VL�LQWHQGH�FRPSUHQVLYD�GL�WXWWL�L�FRVWL�H�R�JOL�RQHUL�GLUHWWL�HG�LQGLUHWWL�GHULYDQWL�GDOOD�FRUUHWWD�
HVHFX]LRQH�GHL�ODYRUL�H�IRUQLWXUH�RJJHWWR�GHOO¶DSSDOWR���

F�� DYHU�SUHVR�SLHQD�FRQRVFHQ]D�GHOOH�RSHUH�GD�HVHJXLUH���

G�� DYHU�EDVDWR�O¶RIIHUWD�VX�GL�XQD�SURSULD�DXWRQRPD�YDOXWD]LRQH�GHOOD�TXDQWLWj�H�TXDOLWj�GHOOD�
SUHVWD]LRQH�HG�HVVHUH�SHUWDQWR�FRQVDSHYROH�FKH�QHVVXQ�PDJJLRU�RQHUH�SRWUj�HVVHUH�ULFKLHVWR�
H� ULFRQRVFLXWR�SHU� GLIIRUPLWj� ULVSHWWR� DOOH� SUHYLVLRQL� H� LQGLFD]LRQL� FRQWHQXWH� QHO� SURJHWWR�
HVHFXWLYR���

H�� DYHU� WHQXWR� FRQWR� FKH� L� ODYRUL� GHYRQR� HVVHUH� HVHJXLWL� LQ� XQ� DUFR� WHPSRUDOH� FKH� LQFOXGH�
SRVVLELOL�FRQGL]LRQL�FOLPDWLFKH�VIDYRUHYROL�FKH�LPSRQJRQR�O¶DGR]LRQH�GL� LGRQHH�VROX]LRQL�
GL�HVHFX]LRQH�SHU�LO�ULVSHWWR�GHL�WHPSL�FRQWUDWWXDOL���

I�� DYHU� WHQXWR� FRQWR� FKH� LO� ULVSHWWR� GHL� WHPSL� FRQWUDWWXDOL� ULFKLHGH� FKH� L� ODYRUL� VL� SRVVDQR�
VYROJHUH�DQFKH�QHL�JLRUQL�QRQ�ODYRUDWLYL���

J�� DYHUH�SUHVR�YLVLRQH�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�GHO�FDQWLHUH���

K�� DYHU� DWWHQWDPHQWH� YLVLWDWR� LO� VLWR� LQWHUHVVDWR� GDL� ODYRUL� H� GL� DYHUQH� DFFHUWDWR� WXWWH� OH�
FLUFRVWDQ]H� JHQHUDOL� H� SDUWLFRODUL� QRQFKp� OH� FRQGL]LRQL� FKH� SRVVRQR� LQIOXLUH� VXOOD�
GHWHUPLQD]LRQH�GHOOD�SURSULD�RIIHUWD�TXDOL�OH�FRQGL]LRQL�GL�YLDELOLWj��GL�DFFHVVR��GL�LPSLDQWR�
GHO�FDQWLHUH�H�OH�FRQGL]LRQL�GHO�VXROR�VX�FXL�GRYUDQQR�HVHJXLUVL�L�ODYRUL�H�GHOOH�LQIUDVWUXWWXUH�
OLPLWURIH�SUHVHQWL��HOHWWURGRWWR��LPSLDQWL�VSRUWLYL��IRVVL�LUULJXL����

L�� DYHUH�HIIHWWXDWR�OD�ULFRJQL]LRQH�GHO� OXRJR�H�GHO�FRPSUHQVRULR��FRQ�SDUWLFRODUH�ULIHULPHQWR�
DOO¶HVLVWHQ]D� GL� GLVFDULFKH� DXWRUL]]DWH� D� UHFHSLUH� L� PDWHULDOL� DQFKH� LQ� IXQ]LRQH� GHOOH�
ODYRUD]LRQL�DGRWWDWH���

M�� DYHUH� WHQXWR� FRQWR�� QHOOD� IRUPXOD]LRQH� GHOO¶RIIHUWD�� GHOOR� VWDWR� GL� FRQVLVWHQ]D� GHOO¶DUHD� H�
GHOOH�LQIUDVWUXWWXUH�SUHVHQWL���

N�� DYHUH� HIIHWWXDWR� XQD� YHULILFD� GHOOD� GLVSRQLELOLWj� GHOOD� PDQR� G¶RSHUD� QHFHVVDULD� SHU�
O¶HVHFX]LRQH�GHL� ODYRUL�QRQFKp�GHOOD�GLVSRQLELOLWj�GL�DWWUH]]DWXUH�DGHJXDWH�DOO¶HQWLWj�H�DOOD�
WLSRORJLD�H�FDWHJRULD�GHL�ODYRUL�LQ�DSSDOWR���

O�� DYHUH�SUHVR�SHUIHWWD�FRQRVFHQ]D�GHOOD�QDWXUD��GHOO¶HQWLWj��GHOOD�GHVWLQD]LRQH�GHOOH�RSHUH�GD�
HVHJXLUH� QRQFKp�GL� DYHUH� GHELWDPHQWH�YDOXWDWR� OH� FDUDWWHULVWLFKH� FOLPDWLFKH�� OH� SRVVLELOLWj�
ORJLVWLFKH��OH�YLH�GL�FRPXQLFD]LRQH�H�GL�DFFHVVR�DO�FDQWLHUH��OH�DUHH�GL�FDQWLHUH��OD�QHFHVVLWj�
GL� XVDUH� PH]]L� GL� WUDVSRUWR� H� VROOHYDPHQWR� FRPPLVXUDWL� DOOH� HVLJHQ]H� GHO� FDQWLHUH�� OH�
XELFD]LRQL�GL�FDYH�GL�SUHVWLWR�H�GHOOH�GLVFDULFKH�GL�PDWHULDOL�H�GL�WXWWH�OH�DOWUH�FRQGL]LRQL�FKH�
SRVVRQR� LQIOXLUH� VXO� FRVWR� H� VXOOR� VYROJLPHQWR� GHL� ODYRUL� QRQFKp� GL� WXWWH� OH� FLUFRVWDQ]H�



JHQHUDOL� H� SDUWLFRODUL� VXVFHWWLELOL� GL� LQIOXLUH� VXOOD� GHWHUPLQD]LRQH� GHL� SUH]]L�� VXOOH�
FRQGL]LRQL� FRQWUDWWXDOL� H� VXOO
HVHFX]LRQH� GHL� ODYRUL� H� GL� DYHUH� JLXGLFDWR� L� ODYRUL� VWHVVL�
UHDOL]]DELOL��JOL�HODERUDWL�SURJHWWXDOL�DGHJXDWL�HG�L�SUH]]L�QHO�ORUR�FRPSOHVVR�UHPXQHUDWLYL�H�
WDOL�GD�FRQVHQWLUH�LO�ULEDVVR�RIIHUWR���

P�� DYHUH�SUHVR�YLVLRQH�GHOO¶HOHQFR�SUH]]L�H�GL�UHSXWDUOL�GL�PHUFDWR�H�WDOL�GD�FRQVHQWLUH�GL�IDUH�
XQ¶RIIHUWD�D�FRUSR�SLHQDPHQWH�HTXD�H�UHPXQHUDWLYD���

Q�� DYHU�WHQXWR�FRQWR��QHOOD�IRUPXOD]LRQH�GHOO¶RIIHUWD��GL�WXWWH�OH�LQGLFD]LRQL�IRUQLWH�QHO�SLDQR�GL�
VLFXUH]]D�H�FRRUGLQDPHQWR�UHGDWWR�DL�VHQVL�GHOO¶DUW������H�$OO��;9��GHO�'�/JV��Q�����������

M�� GL�SUHQGHUH�DWWR�FKH�SHU� OH�SUHVWD]LRQL�D�FRUSR�� LO�SUH]]R�FRQYHQXWR�QRQ�SXz�HVVHUH�PRGLILFDWR�
VXOOD� EDVH� GHOOD� YHULILFD� GHOOD� TXDQWLWj� R� GHOOD� TXDOLWj� GHOOD� SUHVWD]LRQH� H� FKH�� SULPD� GHOOD�
IRUPXOD]LRQH�GHOO
RIIHUWD��q�VWDWR�DVVROWR�O
REEOLJR�GL�FRQWUROODUH�OH�YRFL�H�OH�TXDQWLWj�GHO�FRPSXWR�
PHWULFR� HVWLPDWLYR� DWWUDYHUVR� O
HVDPH� GHJOL� HODERUDWL� SURJHWWXDOL� H� GL� DYHU�� SHUWDQWR�� IRUPXODWR�
O¶RIIHUWD�PHGHVLPD�WHQHQGR�FRQWR�GL�YRFL�H�UHODWLYH�TXDQWLWj�HYHQWXDOPHQWH�ULWHQXWL�HFFHGHQWL�R�
PDQFDQWL�� H�GL� DYHU� DOWUHVu� � FRQVLGHUDWR� OH� HYHQWXDOL� GLVFRUGDQ]H�QHOOH� LQGLFD]LRQL� TXDOLWDWLYH� H�
TXDQWLWDWLYH�GHOOH�YRFL�ULOHYDELOL�GDO�FRPSXWR�PHWULFR�HVWLPDWLYR�QHOOD�IRUPXOD]LRQH�GHOO¶RIIHUWD��
FKH��ULIHULWD�DOO¶HVHFX]LRQH�GHL�ODYRUL�VHFRQGR�JOL�HODERUDWL�SURJHWWXDOL�SRVWL�D�EDVH�GL�JDUD��UHVWD�
FRPXQTXH�ILVVD�HG�LQYDULDELOH��

/D� 6WD]LRQH� $SSDOWDQWH� VL� ULVHUYD� GL� FRQVHJQDUH� DOO¶$SSDOWDWRUH�� QHO� FRUVR� GHL� ODYRUL�� GLVHJQL�
LQWHJUDWLYL� D� PDJJLRU� FKLDULPHQWR� GHOOH� RSHUH� GD� HVHJXLUH� ODGGRYH� ULVXOWDVVHUR� QHFHVVDUL� SHU� OD�
EXRQD�ULXVFLWD�GHOO¶RSHUD��

5HVWD�LQWHVR�O
REEOLJR�GHOO
$SSDOWDWRUH�GL�SURYYHGHUH��VHQ]D�SUHWHQGHUH�XQ�FRUULVSRQGHQWH�DXPHQWR�
GHL�SUH]]L�SDWWXLWL��DOO
HVHFX]LRQH�GHOOH�RSHUH�FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL��DQFKH�VH�L�VXFFHVVLYL�
GLVHJQL�H�R�LVWUX]LRQL�FRVWLWXLUDQQR�FRUUH]LRQL�GL�LQHVDWWH]]H�GL�GLVHJQL�R�ULOLHYL�H�FRPSRUWDVVHUR�XQD�
PRGLILFD�GHOOH�ODYRUD]LRQL��

'LVHJQL�H�FDSLWRODWR�VL�FRPSOHWDQR�YLFHQGHYROPHQWH��LQ�FDVR�GL�LQFRQJUXHQ]H�WUD�JOL�HODERUDWL�JUDILFL�
H� OH� UHODWLYH� GHVFUL]LRQL� R� GL� LQFRPSOHWH]]D� GHJOL� VWHVVL�� OH� ODYRUD]LRQL� GRYUDQQR� HVVHUH� HVHJXLWH�
XJXDOPHQWH�� ,Q� FDVR� GL� GLPHQWLFDQ]H� VX� HQWUDPEL� JOL� HODERUDWL�� O
,PSUHVD� FRQFRUUHQWH� GRYUj� IDUOH�
SUHVHQWL�SULPD�GHOOD�SUHVHQWD]LRQH�GHOO
RIIHUWD��1RQ�IDFHQGROR��O
$SSDOWDWRUH�LPSOLFLWDPHQWH�GLFKLDUD�
GL� DYHU� YDOXWDWR� RJQL� SDUWLFRODUH� �DQFKH� QRQ� PHQ]LRQDWR�� QHFHVVDULR� DO� FRPSOHWDPHQWR� HG� DOOD�
SHUIHWWD�ILQLWXUD�GHOOH�RSHUH�LQ�RUGLQH�DOOH�FDUDWWHULVWLFKH�SUHVWD]LRQDOL�ULFKLHVWH��VHFRQGR�OD�PLJOLRU�
UHJROD�FRVWUXWWLYD��IXQ]LRQDOH�HG�HVWHWLFD��

3HUWDQWR�� QHO� FDVR� LQ� FXL� O¶$SSDOWDWRUH� ULOHYDVVH� FDUHQ]H�� GLIIRUPLWj�R�TXDOVLDVL� WLSR�GL� HUURUH�QRQ�
VRVWDQ]LDOH�QHJOL�HODERUDWL��TXHVWL�QRQ�SRWUDQQR�IRQGDUH�ULVHUYH�R�ULFKLHVWH�GL�ULVDUFLPHQWR�GDQQL�LQ�
TXDQWR� O¶$SSDOWDWRUH� DYUHEEH� GRYXWR� FKLHGHUH�SULPD�GHOOD� SUHVHQWD]LRQH� GHOOD� RIIHUWD�� VH� ULWHQXWR�
RSSRUWXQR�H�R�LQGLVSHQVDELOH��WUDPLWH�O¶RSSRUWXQD�$UHD�0HVVDJJL�GLVSRQLELOH�QHO�%DQGR�LQ�RJJHWWR�
SUHVVR�LO�SRUWDOH�GHOOD�6WD]LRQH�DSSDOWDQWH�L�FKLDULPHQWL�QHFHVVDUL��FRPXQTXH�FRQ�OD�VWLSXOD]LRQH�GHO�
FRQWUDWWR�O¶$SSDOWDWRUH�DFFHWWD� LO�SURJHWWR�HVHFXWLYR�YDOLGDWR�H[�DUW������'�/JV��Q����������H�V�P�L��
SRVWR�D�EDVH�GL�JDUD�H�ULQXQFLD�HVSOLFLWDPHQWH�D�IDUH�ULVHUYH�SHU�WDOL�PRWLYL��1HO�FDVR�FKH��QHO�FRUVR�
GHL� ODYRUL�� O¶$SSDOWDWRUH� ULVFRQWUL� ODFXQH� SURJHWWXDOL�� OH� GRYUj� VHJQDODUH� LQ� WHPSR� XWLOH� DOOD� '�/��
FKLHGHQGR�WXWWH�OH�LQIRUPD]LRQL�LQWHJUDWLYH�QHFHVVDULH�H�JOL�HYHQWXDOL�HODERUDWL�VRVWLWXWLYL��

/¶$SSDOWDWRUH� VDUj� ULWHQXWR� UHVSRQVDELOH� GHOOH� FRQVHJXHQ]H� FKH� SRVVRQR� GHULYDUH� DOOH� RSHUH� SHU�
HIIHWWR�GL�WDOL�ODFXQH�SURJHWWXDOL��FDUHQ]H��GLIIRUPLWj�R�HUURUL��



/¶$SSDOWDWRUH�QRQ�SRWUj�TXLQGL�HFFHSLUH��GXUDQWH�O¶HVHFX]LRQH�GHL�ODYRUL��OD�PDQFDWD�FRQRVFHQ]D�GL�
WDOL�FRQGL]LRQL��LQIRUPD]LRQL�H�GHVFUL]LRQL��

/D� SUHVHQWD]LRQH� GHOO¶RIIHUWD� GD� SDUWH� GHO� FRQFRUUHQWH� HTXLYDOH� D� GLFKLDUD]LRQH� GL� DYHUH� OD�
SRVVLELOLWj�H�L�PH]]L�QHFHVVDUL�SHU�SURFHGHUH�DOO¶HVHFX]LRQH�GHL�ODYRUL��VHFRQGR�OH�QRUPH�H�L�PLJOLRUL�
VLVWHPL�FRVWUXWWLYL�H�QHL�WHPSL�FRQWUDWWXDOL�SUHYLVWL�DQFKH�DL�VHQVL�GHOO¶DUW�������F�F��

,Q� FRHUHQ]D� FRQ� TXDQWR� VWDELOLWR� DOO¶DUW��� GHO� SUHVHQWH�&6$�� LO� 5�8�3�� LPSDUWLVFH� DO�'LUHWWRUH� GHL�
ODYRUL�� WUDPLWH�GLVSRVL]LRQH�GL�VHUYL]LR�� OH� LVWUX]LRQL�RFFRUUHQWL�D�JDUDQWLUH� OD� UHJRODULWj�GHL� ODYRUL��
ILVVD� O
RUGLQH� GD� VHJXLUVL� QHOOD� ORUR� HVHFX]LRQH�� TXDQGR� TXHVWR� QRQ� VLD� UHJRODWR� GDO� FRQWUDWWR�� H�
VWDELOLVFH��LQ�UHOD]LRQH�DOO¶LPSRUWDQ]D�GHL�ODYRUL��OD�SHULRGLFLWj�FRQ�OD�TXDOH�GHWWR�'LUHWWRUH�GHL�ODYRUL�
q� WHQXWR� D� SUHVHQWDUH� XQ� UDSSRUWR� VXOOH� SULQFLSDOL� DWWLYLWj� GL� FDQWLHUH� H� VXOO
DQGDPHQWR� GHOOH�
ODYRUD]LRQL��

1HOO¶DPELWR� GHOOH� GLVSRVL]LRQL� GL� VHUYL]LR� LPSDUWLWH� GDO� 5�8�3�� DO� 'LUHWWRUH� GHL� ODYRUL�� UHVWD� GL�
FRPSHWHQ]D�GL�TXHVW¶XOWLPR�O¶HPDQD]LRQH�GL�RUGLQL�GL�VHUYL]LR�DOO¶$SSDOWDWRUH�LQ�RUGLQH�DJOL�DVSHWWL�
WHFQLFL�HG�HFRQRPLFL�GHOOD�JHVWLRQH�GHOO¶DSSDOWR��

/¶RUGLQH�GL�VHUYL]LR�q�O¶DWWR�PHGLDQWH�LO�TXDOH�VRQR�LPSDUWLWH�DOO¶$SSDOWDWRUH�WXWWH�OH�SUHVFUL]LRQL�H�
LVWUX]LRQL�GD�SDUWH�GHO�5�8�3��RYYHUR�GHO�'LUHWWRUH�GHL�ODYRUL��/¶RUGLQH�GL�VHUYL]LR�q�UHGDWWR�LQ�GXH�
FRSLH� H� FRPXQLFDWR� DOO¶$SSDOWDWRUH� FKH� OR� UHVWLWXLVFH� ILUPDWR� SHU� DWWHVWD]LRQH� GL� DYYHQXWD�
FRQRVFHQ]D�� ,O� GLUHWWRUH� GHL� ODYRUL� LPSDUWLVFH� DOO
DSSDOWDWRUH� WXWWH� OH� GLVSRVL]LRQL� H� SUHVFUL]LRQL�
RSHUDWLYH� QHFHVVDULH� WUDPLWH� RUGLQL� GL� VHUYL]LR�� FKH� GHYRQR� HVVHUH� FRPXQLFDWL� DO� 5XS�� QRQFKp�
DQQRWDWL�� FRQ� VLQWHWLFKH�PRWLYD]LRQL�� FKH� ULSRUWDQR� OH� UDJLRQL� WHFQLFKH� H� OH� ILQDOLWj� SHUVHJXLWH� DOOD�
EDVH�GHOO¶RUGLQH��QHO�JLRUQDOH�GHL�ODYRUL�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�0,7�GHO���
PDU]R������Q������/
DSSDOWDWRUH�q�WHQXWR�DG�XQLIRUPDUVL�DOOH�GLVSRVL]LRQL�FRQWHQXWH�QHJOL�RUGLQL�GL�
VHUYL]LR��IDWWD�VDOYD�OD�IDFROWj�GL�LVFULYHUH�OH�SURSULH�ULVHUYH�VHFRQGR�TXDQWR�SUHYLVWR�DOO
DUWLFROR����
GHO�SUHVHQWH�&6$��

,O� GLUHWWRUH� GHL� ODYRUL� FRQWUROOD� LO� ULVSHWWR� GHL� WHPSL� GL� HVHFX]LRQH� GHL� ODYRUL� LQGLFDWL� QHO�
FURQRSURJUDPPD� DOOHJDWR� DO� SURJHWWR� HVHFXWLYR� H� VXFFHVVLYDPHQWH� GHWWDJOLDWL� QHO� SURJUDPPD� GL�
HVHFX]LRQH�GHL�ODYRUL�GL�FXL�DJOL�DUWLFROL���H����GHO�SUHVHQWH�&6$��

1HL�FDVL� LQ�FXL�QRQ�VLDQR�XWLOL]]DWL�VWUXPHQWL� LQIRUPDWLFL�SHU�LO�FRQWUROOR�WHFQLFR��DPPLQLVWUDWLYR�H�
FRQWDELOH� GHL� ODYRUL�� QHO� WHPSR� VWUHWWDPHQWH� QHFHVVDULR� D� FRQVHQWLUH� DOOD� 6WD]LRQH� DSSDOWDQWH� GL�
GRWDUVL� GHL�PH]]L�QHFHVVDUL� SHU�XQD� FRPSOHWD�GLJLWDOL]]D]LRQH� DL� VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�
0,7� GHO� �� PDU]R� ����� Q�� ���� JOL� RUGLQL� GL� VHUYL]LR� GHYRQR� FRPXQTXH� DYHUH� IRUPD� VFULWWD� H�
O
DSSDOWDWRUH�GHYH�UHVWLWXLUH�JOL�RUGLQL�VWHVVL�ILUPDWL�SHU�DYYHQXWD�FRQRVFHQ]D��

,O�GLUHWWRUH�GHL�ODYRUL�UHGLJH�LO�SURFHVVR�YHUEDOH�GL�DFFHUWDPHQWR�GL�IDWWL�R�GL�HVSHULPHQWR�GL�SURYH�H�
OH�UHOD]LRQL�SHU�LO�5XS��

,�GLUHWWRUL�RSHUDWLYL�H�JOL� LVSHWWRUL�GL�FDQWLHUH��RYH�QRPLQDWL��FROODERUDQR�FRQ�LO�GLUHWWRUH�GHL� ODYRUL�
QHOO
DWWLYLWj�GL�YLJLODQ]D�VXOOD�FRUUHWWD�HVHFX]LRQH�GHL�ODYRUL��,O�GLUHWWRUH�GHL�ODYRUL�LQGLYLGXD�DQFKH�GL�
YROWD�LQ�YROWD�OH�DWWLYLWj�GD�GHOHJDUH�DL�GLUHWWRUL�RSHUDWLYL�H�DJOL�LVSHWWRUL�GL�FDQWLHUH��FRRUGLQDQGRQH�
O
DWWLYLWj��



/D�GLUH]LRQH�GHL� ODYRUL��D�QRUPD�GHOOH� OHJJL�YLJHQWL��YHUUj�HIIHWWXDWD�GD�XQ�VRJJHWWR� LQFDULFDWR�GDO�
&RPPLWWHQWH�� $� WDO� ILQH� OD� 6WD]LRQH� $SSDOWDQWH� FRQFHGH� PDQGDWR� DO� 'LUHWWRUH� GHL� ODYRUL� �DQFKH�
³'�/�´��� TXDOH� VXR� UDSSUHVHQWDQWH�� SHU� TXDQWR� DWWLHQH� DOO¶HVHFX]LRQH� GHOO¶DSSDOWR�� QHL� OLPLWL� GHOOH�
DWWULEX]LRQL� SUHYLVWH� GDO� '�/JV�� Q�� �������� H� V�P�L��H� GDOOH� OLQHH� JXLGD� GL� FXL� DO� GHFUHWR�0,7� � ��
PDU]R������Q������

/H� RSHUH� GD� UHDOL]]DUVL� D� FRUSR� SDUL� D� � D� EDVH� GL� JDUD� � SHU� RQHUL� GL�
VLFXUH]]D� H[� DUW�� ���� GHO� '�/JV�� Q�� �������� QRQ� VRJJHWWL� D� ULEDVVR�� ULVXOWDQR� DSSDUWHQHQWL� DOOH�
VHJXHQWL�FDWHJRULH�62$�GL�FXL�DOO¶DOOHJDWR�$�DO�'�3�5��Q������������

'(77$*/,2�&$7(*25,(�62$� � �

&$7(*25,(�*(1(5$/,� � � 3HUFHQWXDOH�

2*��±HGLILFL�FLYLOL�H�LQGXVWULDOL� � Euro 56.500,64 + Euro 1.500,00 �SHU�
RQHUL�VLFXUH]]D�H[�DUW�����GHO�G�OJV��
������QRQ�VRJJHWWL�D�ULEDVVR���= Euro 58.000,00 �������

&$7(*25,$�
683(563(&,$/,67,&$�6,26�

� � �

26���±�LPSLDQWL�LQWHUQL�HOHWWULFL��
WHOHIRQLFL��UDGLRWHOHIRQLFL��H�
WHOHYLVLYL�

� Euro 19.650,00 + Euro 00,00 �SHU�
RQHUL�VLFXUH]]D�H[�DUW�����GHO�G�OJV��
������QRQ�VRJJHWWL�D�ULEDVVR��= Euro 19.650,00 �������

�

3HUWDQWR��

OH� RSHUH� GD� UHDOL]]DUVL� � SDUL� D� � D� EDVH� GL� JDUD� � SHU� RQHUL� GL�
VLFXUH]]D�H[�DUW�����GHO�G�OJV��Q��������QRQ�VRJJHWWL�D�ULEDVVR�� ULVXOWDQR�DSSDUWHQHQWL�DOOH�VHJXHQWL�
FDWHJRULH�GL�FXL�DOO¶DOOHJDWR�$�DO�G�3�5��Q����������

²�&DWHJRULD� ��HGLILFL�FLYLOL�H�LQGXVWULDOL���4XDOLILFD]LRQH�REEOLJDWRULD��VL��,PSRUWR��€ 58.000,00�
���74,69��6FRUSRUDELOH��3UHYDOHQWH��3��6XEDSSDOWDELOH��VL��DL�VHQVL�GHOO¶DUW������FRPPL���H����GHO�G��
OJV��Q���������

²&DWHJRULD� ��LPSLDQWL�LQWHUQL�HOHWWULFL��WHOHIRQLFL��UDGLRWHOHIRQLFL�H�WHOHYLVLYL���4XDOLILFD]LRQH�
REEOLJDWRULD��VL��,PSRUWR��€ 19.650,00����25,31��6FRUSRUDELOH��6,26�H[�DUW�����FRPPD����GHO�G��OJV��
Q��������H�GP�����������6XEDSSDOWDELOH��VL��DL�VHQVL�GHOO¶DUW������FRPPL���H����GHO�G��OJV��Q��������

$L�VHQVL�GHOO¶DUW�����FRPPD���GHO�GP��������O
RSHUDWRUH�HFRQRPLFR�DWWHVWDWR�62$�LQ�&DWHJRULD�
�SXz�HVHJXLUH�L�ODYRUL�GHOOD�FDWHJRULD� �SHU�OD�FODVVLILFD�FRUULVSRQGHQWH�D�TXHOOD�SRVVHGXWD��

$L� VHQVL� GHOO¶DUW������ FRPPD� ��� GHO� G�� OJV�� Q�� ������ LO� VXEDSSDOWR� GHOOD� FDWHJRULD� 6,26� � q�
DPPHVVR�QHOOD�PLVXUD�PDVVLPD� � GHOO¶LPSRUWR�GL� GHWWD� FDWHJRULD� H� QRQ�SXz� HVVHUH�� VHQ]D�



UDJLRQL�RELHWWLYH��VXGGLYLVR��OO�OLPLWH�GL�FXL�DO�FRPPD���QRQ�q�FRPSXWDWR�DL�ILQL�GHO�UDJJLXQJLPHQWR�
GHO�OLPLWH�GL�FXL�DOO
DUWLFROR������FRPPD���GHO�G��OJV��Q���������

,Q� EDVH� DOO¶DUWLFROR� ���� FRPPD����� GHO� G�� OJV�� Q�� ������ � q� DPPHVVR� O¶DYYDOLPHQWR� H[� DUW����
PHGHVLPR�G�OJV�SHU�OD�FDWHJRULD�6,26� ��

/¶2IIHUHQWH�FKH�QRQ�PDQLIHVWL�LQ�VHGH�GL�RIIHUWD�O¶LQWHQGLPHQWR�GL�DYYDOHUVL�GHO�VXEDSSDOWR�GHFDGUj�
GDOOD�SRVVLELOLWj�GL�IDU�HVHJXLUH�L�ODYRUL�GD�LPSUHVH�VXEDSSDOWDWULFL��

6DOYR� L� FDVL� GL� FXL� DOO¶DUW�� ����� FRPPD� ����� GHO� G�� OJV�� Q�� ������� OD� 6WD]LRQH� DSSDOWDQWH� QRQ�
SURYYHGHUj�DO�SDJDPHQWR�GLUHWWR�GHO� VXEDSSDOWDWRUH�R�FRWWLPLVWD� H� L�SDJDPHQWL�YHUUDQQR�HIIHWWXDWL�
DOO¶DSSDOWDWRUH��

$L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW������FRPPD����GHO�'�/JV��Q����������H�V�P�L��� OD�VWLSXOD]LRQH�GHO�
FRQWUDWWR� GL� DSSDOWR� GHYH� DYHUH� OXRJR� HQWUR� VHVVDQWD� JLRUQL� GDOO¶HIILFDFLD� GHOO¶DJJLXGLFD]LRQH�
GHILQLWLYD��IDWWR�VDOYR�LO�GLULWWR�GHOOD�6WD]LRQH�$SSDOWDQWH�GL�SURFHGHUH�DOOD�FRQVHJQD�GHL�ODYRUL�LQ�YLD�
G¶XUJHQ]D�QHOOH�PRUH�GHOOD� VWLSXOD]LRQH�GHO� FRQWUDWWR� DL� VHQVL�GHO� SUHFLWDWR� DUWLFROR����� FRPPD����
IHUPR�LO�ULVSHWWR�GHO�SHULRGR�GL�stand still�GL�FXL�DOO¶DUW������FRPPD����GHO�'�/JV��Q����������H�V�P�L��
�WUHQWDFLQTXH�JLRUQL�GDOO
LQYLR�GHOO
XOWLPD�GHOOH�FRPXQLFD]LRQL�GHO�SURYYHGLPHQWR�GL�DJJLXGLFD]LRQH�
GHILQLWLYD���

4XDORUD� O¶$SSDOWDWRUH� QRQ� VL� SUHVHQWL� SHU� OD� VRWWRVFUL]LRQH� GHO� FRQWUDWWR�� OD� 6WD]LRQH� $SSDOWDQWH�
HIIHWWXHUj� OH� FRPXQLFD]LRQL� GL� OHJJH� DOOH� FRPSHWHQWL� $XWRULWj�� IHUPR� UHVWDQGR� LO� GLULWWR� GHOOD�
6WD]LRQH�$SSDOWDQWH�GL�SURFHGHUH� DOO¶HVFXVVLRQH�GHOOD� FDX]LRQH�SURYYLVRULD� HG� DO� ULVDUFLPHQWR�GHO�
PDJJLRU�GDQQR��VWDQWH�OD�QDWXUD�GL�FDSDUUD�FRQILUPDWRULD�GHOOD�FDX]LRQH�VWHVVD��

6L�SUHFLVD�FKH�DL�VHQVL�GHOO¶DUW������FRPPD����'�/JV��Q����������H�V�P�L��OD�JDUDQ]LD�FRSUH�OD�PDQFDWD�
VRWWRVFUL]LRQH� GHO� FRQWUDWWR� GRSR� O
DJJLXGLFD]LRQH� GRYXWD� DG� RJQL� IDWWR� ULFRQGXFLELOH�
DOO
DJJLXGLFDWDULR�R�DOO
DGR]LRQH�GL�LQIRUPD]LRQH�DQWLPDILD�LQWHUGLWWLYD�HPHVVD�DL�VHQVL�GHJOL�DUWLFROL�
���H����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������OD�JDUDQ]LD�q�VYLQFRODWD�DXWRPDWLFDPHQWH�DO�
PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��

)HUPL� UHVWDQGR� JOL� DOWUL� DGHPSLPHQWL� SUHYLVWL� GDO� SUHVHQWH� &�6�$��� SULPD� GHOOD� VWLSXOD]LRQH� GHO�
FRQWUDWWR� H�� VXFFHVVLYDPHQWH�� QHO� FRUVR� GHOO¶HVHFX]LRQH� GHL� ODYRUL� O¶$SSDOWDWRUH�� RYH� WHQXWR� SHU�
OHJJH��VRFLHWj�GL�FDSLWDOL���GRYUj�HIIHWWXDUH�OH�FRPXQLFD]LRQL�GL�FXL�DOO¶DUW�����'�3�&�0��Q������������

3HU� OD� VWLSXOD]LRQH� GHO� FRQWUDWWR� GL� DSSDOWR� H� SHU� OH� DXWRUL]]D]LRQL� DO� VXEDSSDOWR� HG� DO� FRWWLPR�
O¶$PPLQLVWUD]LRQH� DJJLXGLFDWULFH� SURFHGHUj� DG� DFTXLVLUH� OH� QHFHVVDULH� FRPXQLFD]LRQL� HG�
LQIRUPD]LRQL� SUHIHWWL]LH�� VHFRQGR� TXDQWR� SUHYLVWR� GDOOD� YLJHQWH� QRUPDWLYD� DQWLPDILD� �'�/JV�� Q��
�����������

/D�6WD]LRQH�$SSDOWDQWH�VL�ULVHUYD�OD�IDFROWj�GL�YHULILFDUH�DQFKH�LQ�FRUVR�G¶RSHUD�OD�SHUPDQHQ]D�GHL�
UHTXLVLWL� GL� RUGLQH� JHQHUDOH� H� VSHFLDOH� SHU� O¶DIILGDPHQWR� GHL� ODYRUL� H� GL� DVVXPHUH� OH� FRQVHJXHQWL�
GHWHUPLQD]LRQL��

�������������������������������������������������
��,O�FRPPD����DVVHULVFH��³/D�VWD]LRQH�DSSDOWDQWH�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�VHJXHQWL�FDVL����E��LQ�FDVR�GL�LQDGHPSLPHQWR�GD�SDUWH�GHOO
DSSDOWDWRUH������F��
VX�ULFKLHVWD�GHO�VXEDSSDOWDWRUH´�



4XDORUD�HPHUJDQR��VXFFHVVLYDPHQWH�DOOD�VWLSXOD�GHO�FRQWUDWWR��FDXVH�RVWDWLYH�GL�GLYLHWR��GHFDGHQ]D�H�
VRVSHQVLRQH� H�R� WHQWDWLYL� GL� LQILOWUD]LRQH� PDILRVD� LQ� EDVH� DOOH� FRPXQLFD]LRQL� H� LQIRUPD]LRQL�
SUHIHWWL]LH� DFTXLVLWH�� OD� 6WD]LRQH� $SSDOWDQWH� SRWUj� UHFHGHUH� GDO� FRQWUDWWR� GL� DSSDOWR� DL� VHQVL� GHO�
PHGHVLPR�FLWDWR�'��/JV��

D��*DUDQ]LD�SURYYLVRULD��

/¶RIIHUWD� SUHVHQWDWD� GDO� FRQFRUUHQWH� SHU� O¶DIILGDPHQWR� GHL� ODYRUL� GHYH� HVVHUH� FRUUHGDWD� GD� XQD�
JDUDQ]LD�SURYYLVRULD�SDUL�DO����GHO�SUH]]R�D�EDVH�GL�JDUD�LQGLFDWR�QHO�%DQGR�GL�*DUD��FRPSUHQVLYR�
GHJOL�RQHUL�GL�VLFXUH]]D���GD�SUHVWDUVL�VHFRQGR�OH�IRUPH�H�OH�PRGDOLWj�LQGLFDWH�DOO¶DUW������FRPPL���H�
���GHO�'�/JV��Q����������H�V�P�L����

5LWHQXWR� RSSRUWXQR� SUHYHGHUH� �� YLVWD� OD� ULOHYDQ]D� GHOO¶LPSRUWR� HFRQRPLFR� D� EDVH� GL� JDUD� HG� LO�
VLJQLILFDWLYR� LPSDWWR� VXOO¶(QWH� DSSDOWDQWH� GHOO¶LQWHUYHQWR� FKH� q� RJJHWWR� GL� DIILGDPHQWR� �� DL� VHQVL�
GHOO¶DUW������FRPPD����GHO�'�/JV��Q�����������H�V�P�L���XQ�LPSRUWR�GHOOD�JDUDQ]LD�SURYYLVRULD�SDUL�DO�
���GHOO¶LPSRUWR�FRPSOHVVLYR�SUHYLVWR�GDO�EDQGR���

/D�JDUDQ]LD�SURYYLVRULD�FRSUH�OD�PDQFDWD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�GRSR�O
DJJLXGLFD]LRQH�GRYXWD�
DG� RJQL� IDWWR� ULFRQGXFLELOH� DOO
DJJLXGLFDWDULR� R� DOO
DGR]LRQH� GL� LQIRUPD]LRQH� DQWLPDILD� LQWHUGLWWLYD�
HPHVVD�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������/D�JDUDQ]LD�
SURYYLVRULD�q�VYLQFRODWD�DXWRPDWLFDPHQWH�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�PHGHVLPR�
�DUW������FRPPD����GHO�'�/JV��Q����������H�V�P�L����

,Q� FDVR� GL� FDX]LRQH� SURYYLVRULD� SURGRWWD� LQ� IRUPD� GL� JDUDQ]LD� ILGHLXVVRULD� EDQFDULD� R� GL�
LQWHUPHGLDULR� ILQDQ]LDULR�R�GL�SROL]]D�ILGHLXVVRULD��TXHVWD�GRYUj�HVVHUH�FRQIRUPH�DOOR�VFKHPD�WLSR�
����� GHO� 'HFUHWR� GHO� 0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPLFR� GHO� ����������� Q�� ���� QHO� FDVR� YHQJD�
FRVWLWXLWD� GD� XQLFR� JDUDQWH��� R� DOOR� VFKHPD� WLSR� ������� GHO� PHGHVLPR� 'HFUHWR�� QHO� FDVR� YHQJD�
FRVWLWXLWD�GD�SL��JDUDQWL���SHU�LO�VXGGHWWR�LPSRUWR�FRPSOHVVLYR���

�������������������������������������������������
��$L�VHQVL�GHOO¶DUW����OHWW��T��GHO�'�0�������������Q�����SHU�©*DUDQWHª�VL�LQWHQGH�OD�%DQFD�R�
O¶,QWHUPHGLDULR�ILQDQ]LDULR�R�O¶,PSUHVD�GL�DVVLFXUD]LRQH�FKH�ULODVFLD�OD�JDUDQ]LD�ILGHLXVVRULD��PXQLWL�
GL�DSSRVLWD�DXWRUL]]D]LRQH�HG�LVFULWWL�QHL�UHODWLYL�$OEL�R�5HJLVWUL�R�(OHQFKL��FRPH�SUHYLVWR�GDOOD�
OHJJH��L�FXL�HVWUHPL�VRQR�ULSRUWDWL�QHOOD�JDUDQ]LD�H�QHOOD�6FKHGD�7HFQLFD���

��$L�VHQVL�GHOO¶DUW���GHO�'�0�������������Q�������

³���6RQR�DSSURYDWL�JOL�VFKHPL�WLSR�SHU�OH�JDUDQ]LH�ILGHLXVVRULH�SUHYLVWH�GDJOL�DUWLFROL�������������H�
�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q��������

���/H�JDUDQ]LH�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�ULODVFLDWH�DQFKH�FRQJLXQWDPHQWH�GD�SL��JDUDQWL��,Q�
WDOH�FDVR��OH�VLQJROH�JDUDQ]LH�SRVVRQR�HVVHUH�SUHVWDWH�VLD�FRQ�DWWL�VHSDUDWL�SHU�FLDVFXQ�JDUDQWH�H�SHU�OD�
UHODWLYD�TXRWD��VLD�DOO¶LQWHUQR�GL�XQ�XQLFR�DWWR�FKH�LQGLFKL�WXWWL�L�JDUDQWL�H�OH�UHODWLYH�TXRWH��/D�
VXGGLYLVLRQH�SHU�TXRWH�RSHUD�QHL�UDSSRUWL�LQWHUQL�DL�JDUDQWL�PHGHVLPL�IHUPR�UHVWDQGR�LO�YLQFROR�GL�
VROLGDULHWj�QHL�FRQIURQWL�GHOOD�6WD]LRQH�DSSDOWDQWH�R�GHO�VRJJHWWR�DJJLXGLFDWRUH´��

��&RPH�GD�DUW����GHOOR�6FKHPD�7LSR��������GHO�'�0�������������Q�����³�RPLVVLV��/D�VXGGLYLVLRQH�SHU�
TXRWH�RSHUD�HVFOXVLYDPHQWH�QHL�UDSSRUWL�LQWHUQL�DL�JDUDQWL�PHGHVLPL�IHUPR�UHVWDQGR�LO�YLQFROR�GL�



$L� VRJJHWWL� ULVXOWDWL� QRQ� DJJLXGLFDWDUL�� OD� JDUDQ]LD� SURYYLVRULD� q� UHVWLWXLWD� HQWUR� ��� JLRUQL�
GDOO¶DJJLXGLFD]LRQH�GHILQLWLYD��DUW������FRPPD����'�/JV��Q����������H�V�P�L�����

�,Q� FDVR� GL� SDUWHFLSD]LRQH� DOOD� JDUD� GL� XQ� 5DJJUXSSDPHQWR� 7HPSRUDQHR� GL� ,PSUHVH�� OD� JDUDQ]LD�
SURYYLVRULD�GHYH�HVVHUH�SUHVWDWD�FRQ�ULJXDUGR�D�WXWWH�OH�LPSUHVH�GHO�5DJJUXSSDPHQWR�7HPSRUDQHR�GL�
,PSUHVH�PHGHVLPR��

/D�JDUDQ]LD�SURYYLVRULD�SXz�DQFKH�HVVHUH�FRVWLWXLWD��D�VFHOWD�GHOO¶RIIHUHQWH��LQ�FRQWDQWL�R�LQ�WLWROL�GHO�
GHELWR�SXEEOLFR�JDUDQWLWL�GDOOR�6WDWR�DO�FRUVR�GHO�JLRUQR�GHO�GHSRVLWR��SUHVVR�XQD�VH]LRQH�GL�WHVRUHULD�
SURYLQFLDOH�R�SUHVVR�OH�D]LHQGH�DXWRUL]]DWH��D�WLWROR�GL�SHJQR�D�IDYRUH�GHOOD�6WD]LRQH�$SSDOWDQWH��DUW��
����FRPPD����GHO�'�/JV��Q����������H�V�P�L�����

/
RIIHUWD�q�DOWUHVu�FRUUHGDWD�GDOO
LPSHJQR�GL�XQ�ILGHLXVVRUH��DQFKH�GLYHUVR�GD�TXHOOR�FKH�KD�ULODVFLDWR�
OD� JDUDQ]LD� SURYYLVRULD�� D� ULODVFLDUH� OD� JDUDQ]LD� ILGHLXVVRULD� SHU� O
HVHFX]LRQH� GHO� FRQWUDWWR�� GL� FXL�
DOO¶DUW�������'�/JV��Q����������H�V�P�L��TXDORUD� O
RIIHUHQWH�ULVXOWDVVH�DIILGDWDULR��DUW������FRPPD����
GHO�'�/JV��Q����������H�V�P�L�����

E��*DUDQ]LD�GHILQLWLYD��

3ULPD�GHOOD� VWLSXOD]LRQH� GHO� FRQWUDWWR�� O¶$SSDOWDWRUH� GHYH� FRVWLWXLUH� XQD� JDUDQ]LD� GHILQLWLYD� D� VXD�
VFHOWD�VRWWR�IRUPD�GL�FDX]LRQH�R�ILGHLXVVLRQH�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR�����FRPPL���H����GHO�
'�/JV��Q����������H�V�P�L��SDUL�DO�����GHOO¶LPSRUWR�FRQWUDWWXDOH�GHL�ODYRUL��FRPSUHQVLYR�GHJOL�RQHUL�
GL�VLFXUH]]D���D�JDUDQ]LD�GHOO¶DGHPSLPHQWR�GL�WXWWH�OH�REEOLJD]LRQL�GHO�FRQWUDWWR�H�GHO�ULVDUFLPHQWR�
GHL�GDQQL�GHULYDQWL�GDOO¶HYHQWXDOH�LQDGHPSLPHQWR�R�DGHPSLPHQWR�LQHVDWWR�GHOOH�REEOLJD]LRQL�VWHVVH��
QRQFKp�D�JDUDQ]LD�GHO� ULPERUVR�GHOOH� VRPPH�SDJDWH� LQ�SL��DOO¶$SSDOWDWRUH� ULVSHWWR�DOOH� ULVXOWDQ]H�
GHOOD�OLTXLGD]LRQH�ILQDOH��$O�ILQH�GL�VDOYDJXDUGDUH�O
LQWHUHVVH�SXEEOLFR�DOOD�FRQFOXVLRQH�GHO�FRQWUDWWR�
QHL� WHUPLQL� H� QHL� PRGL� SURJUDPPDWL� LQ� FDVR� GL� DJJLXGLFD]LRQH� FRQ� ULEDVVL� VXSHULRUL� DO� ���� OD�
JDUDQ]LD�GD�FRVWLWXLUH�q�DXPHQWDWD�GL�WDQWL�SXQWL�SHUFHQWXDOL�TXDQWL�VRQR�TXHOOL�HFFHGHQWL�LO������2YH�
LO� ULEDVVR� VLD� VXSHULRUH� DO� ����� O
DXPHQWR� q� GL� GXH� SXQWL� SHUFHQWXDOL� SHU� RJQL� SXQWR� GL� ULEDVVR�
VXSHULRUH�DO������

/D� 6WD]LRQH� $SSDOWDQWH� KD� LO� GLULWWR� GL� YDOHUVL� GHOOD� JDUDQ]LD� GHILQLWLYD� DQFKH� SHU� O¶HYHQWXDOH�
PDJJLRUH� VSHVD� VRVWHQXWD�SHU� LO� FRPSOHWDPHQWR�GHL� ODYRUL� QHO� FDVR�GL� ULVROX]LRQH�GHO� FRQWUDWWR� LQ�
GDQQR� GHOO¶$SSDOWDWRUH� H� SHU� SURYYHGHUH� DO� SDJDPHQWR� GL� TXDQWR� GRYXWR� GDOO¶$SSDOWDWRUH� SHU� OH�
LQDGHPSLHQ]H�GHULYDQWL�GDOOD�LQRVVHUYDQ]D�GL�QRUPH�H�SUHVFUL]LRQL�GHL�FRQWUDWWL�FROOHWWLYL��GHOOH�OHJJL�
H�GHL�UHJRODPHQWL�VXOOD�WXWHOD��SURWH]LRQH��DVVLFXUD]LRQH��DVVLVWHQ]D�H�VLFXUH]]D�ILVLFD�GHL�ODYRUDWRUL�
FRPXQTXH�SUHVHQWL�LQ�FDQWLHUH��

/D� JDUDQ]LD� SUHVWDWD� DL� VHQVL� GHOO¶DUW�� ����� FRPPD� ��� '�/JV�� Q�� �������� H� V�P�L��� VDUj�
SURJUHVVLYDPHQWH� VYLQFRODWD� QHO� FRUVR� GHL� ODYRUL� VHFRQGR� OH� PRGDOLWj� LQGLFDWH� DO� FRPPD� �� GHO�
PHGHVLPR�DUWLFROR��

������������������������������������������������������������������������������������������������������������������������������������������������������������������
VROLGDULHWj�QHL�FRQIURQWL�GHOOD�6WD]LRQH�DSSDOWDQWH�R�GHO�VRJJHWWR�DJJLXGLFDWRUH���/H�TXRWH�
FRQJLXQWDPHQWH�FRQVLGHUDWH�H�LQGLFDWH�QHOOH�VLQJROH�JDUDQ]LH��RYYHUR��LQGLFDWH�XQLWDULDPHQWH�
QHOO¶XQLFR�DWWR�FRUULVSRQGRQR��LQ�RJQL�FDVR��DOO¶LPSRUWR�FRPSOHVVLYR�JDUDQWLWR���/
DPPRQWDUH�
GHOO¶LPSRUWR�FRPSOHVVLYR�R�VRPPD�JDUDQWLWD�GHOOD�JDUDQ]LD�SURYYLVRULD�H�GHOOD�TXRWD�GL�
UHVSRQVDELOLWj�VRQR�LQGLFDWL�QHOOD�6FKHGD�7HFQLFD´��



/D� JDUDQ]LD� GHILQLWLYD� LQ� RJJHWWR� VRWWR� IRUPD� GL� ILGHLXVVLRQH� GRYUj� ULVXOWDUH� FRQIRUPH� DO� '�0��
�����������Q������/¶$SSDOWDWRUH�GRYUj�SUHVHQWDUH�ROWUH�DOOD�6FKHGD�7HFQLFD����� �R��������DQFKH� LO�
WHVWR�LQWHJUDOH�GHOOR�6FKHPD�7LSR������R���������SHU�OD�YHULILFD�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH��

/D� PDQFDWD� FRVWLWX]LRQH� GHOOD� SUHVFULWWD� JDUDQ]LD� GHILQLWLYD� GHWHUPLQD� OD� GHFDGHQ]D�
GDOO¶DJJLXGLFD]LRQH�H�O¶DFTXLVL]LRQH�GHOOD�JDUDQ]LD�SURYYLVRULD�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH��
OD� TXDOH� SURYYHGH� DG� DJJLXGLFDUH� O¶DSSDOWR� DO� FRQFRUUHQWH� FKH� VHJXH� LQ� JUDGXDWRULD� H� DOOH�
FRPXQLFD]LRQL�DOOH�FRPSHWHQWL�DXWRULWj��

/D�JDUDQ]LD�GHILQLWLYD�VDUj�LQFDPHUDWD�GDOOD�6WD]LRQH�$SSDOWDQWH�LQ�WXWWL�L�FDVL�LQ�FXL�VLDQR�FRQVWDWDWL�
JUDYL�LQDGHPSLPHQWL�GHOO¶$SSDOWDWRUH��

/¶HYHQWXDOH�PDQFDWR� SDJDPHQWR� GHL� SUHPL� QRQ� SXz� LQ� QHVVXQ� FDVR� HVVHUH� RSSRVWR� DOOD� 6WD]LRQH�
$SSDOWDQWH�EHQHILFLDULD��

,Q� FDVR� GL� HVFXVVLRQH� WRWDOH� R� SDU]LDOH� GHOOD� JDUDQ]LD� GHILQLWLYD�� O¶$SSDOWDWRUH� KD� O¶REEOLJR� GL�
UHLQWHJUDUH� OD� VWHVVD� VLQR� DOO¶LPSRUWR� FRQYHQXWR�� LQ� FDVR� GL� LQRWWHPSHUDQ]D�� OD� UHLQWHJUD]LRQH� VL�
HIIHWWXD� D� YDOHUH� VXL� UDWHL� GL� SUH]]R� GD� FRUULVSRQGHUH� DOO
$SSDOWDWRUH�� ILQR� DOOD� FRQFRUUHQ]D�
GHOO¶LPSRUWR�GD�UHLQWHJUDUH����

,Q� FDVR� GL� ILGHMXVVLRQH� EDQFDULD� R� DVVLFXUDWLYD� R� ULODVFLDWD� GDJOL� LQWHUPHGLDUL� ILQDQ]LDUL� LVFULWWL�
QHOO
DOER�GL�FXL�DOO
DUWLFROR�����GHO�'�/JV��Q�����������FKH�VYROJRQR�LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH�
DWWLYLWj�GL�ULODVFLR�GL�JDUDQ]LH�H�FKH�VRQR�VRWWRSRVWL�D�UHYLVLRQH�FRQWDELOH�GD�SDUWH�GL�XQD�VRFLHWj�GL�
UHYLVLRQH� LVFULWWD� QHOO
DOER� SUHYLVWR� GDOO
DUWLFROR� ���� GHO� '�/JV�� Q�� ��������� TXHVWD� GRYUj� HVVHUH�
SUHVWDWD� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDOOD� YLJHQWH� QRUPDWLYD� H�� VHJQDWDPHQWH�³a scelta dell'Appaltatore può essere rilasciata da imprese bancarie o assicurative che rispondano ai requisiti di solvibilità previsti dalle leggi che ne disciplinano le rispettive attività o rilasciata dagli intermediari finanziari iscritti nell'albo di cui all'articolo 106 del decreto legislativo 1° settembre 1993, n. 385, che svolgono in via esclusiva o prevalente attività di rilascio di garanzie e che sono sottoposti a revisione contabile da parte di una società di revisione iscritta nell'albo previsto dall'articolo 161 del decreto legislativo 24 febbraio 1998, n. 58 e che abbiano i requisiti minimi di solvibilità richiesti dalla vigente normativa bancaria assicurativa´��DUW������FRPPD����GHO�'�/JV��Q��
��������H�V�P�L�����

,Q� FDVR� GL� 5DJJUXSSDPHQWL� 7HPSRUDQHL� GL� ,PSUHVH� OH� JDUDQ]LH� ILGHLXVVRULH� VRQR� SUHVHQWDWH�� VX�
PDQGDWR�LUUHYRFDELOH��GDOOD�PDQGDWDULD�LQ�QRPH�H�SHU�FRQWR�GL�WXWWL�L�FRQFRUUHQWL�IHUPD�UHVWDQGR�OD�
UHVSRQVDELOLWj�VROLGDOH�WUD�OH�LPSUHVH���

/H� JDUDQ]LH� GL� FXL� DJOL� DUWW�� ��� H� ���� GHO� '�/JV�� Q�� �������� H� V�P�L�� SUHYHGRQR� OD� ULYDOVD� QHL�
FRQIURQWL� GHOO¶$SSDOWDWRUH� H� LO� GLULWWR� GL� UHJUHVVR� YHUVR� OD� 6WD]LRQH� $SSDOWDQWH� SHU� O
HYHQWXDOH�
LQGHELWR� DUULFFKLPHQWR� H� SRVVRQR� HVVHUH� ULODVFLDWH� FRQJLXQWDPHQWH� GD� SL�� JDUDQWL�� ,� JDUDQWL�
GHVLJQDQR�XQ�PDQGDWDULR�R�XQ�GHOHJDWDULR�SHU�L�UDSSRUWL�FRQ�OD�6WD]LRQH�$SSDOWDQWH���

/D� SUHVHQWD]LRQH� GHOOD� JDUDQ]LD� GHILQLWLYD� QRQ� OLPLWD� O¶REEOLJR� GHOO¶$SSDOWDWRUH� GL� SURYYHGHUH�
DOO¶LQWHJUDOH� ULVDUFLPHQWR� GHO� GDQQR� LQGLSHQGHQWHPHQWH� GDO� VXR� DPPRQWDUH�� H� DQFKH� VH� VXSHULRUH�
DOO¶LPSRUWR�GHOOD�JDUDQ]LD�VWHVVD��

F��5LGX]LRQH�GHOOD�JDUDQ]LD�SURYYLVRULD��

6L�ULFKLDPD�O¶DUW������FRPPD����GHO�'�/JV��Q����������H�V�P�L���FKH�GLVSRQH��

³���/
LPSRUWR�GHOOD�JDUDQ]LD��H�GHO�VXR�HYHQWXDOH�ULQQRYR��q�ULGRWWR�GHO����SHU�FHQWR�SHU�JOL�RSHUDWRUL�
HFRQRPLFL� DL� TXDOL� YHQJD� ULODVFLDWD�� GD� RUJDQLVPL� DFFUHGLWDWL�� DL� VHQVL� GHOOH� QRUPH� HXURSHH� GHOOD�



VHULH�81,�&(,�(1�������H�GHOOD�VHULH�81,�&(,�(1�,62�,(&��������OD�FHUWLILFD]LRQH�GHO�VLVWHPD�GL�
TXDOLWj�FRQIRUPH�DOOH�QRUPH�HXURSHH�GHOOD�VHULH�81,�&(,�,62�������6L�DSSOLFD�OD�ULGX]LRQH�GHO����
SHU� FHQWR�� QRQ� FXPXODELOH� FRQ� TXHOOD� GL� FXL� DO� SULPR� SHULRGR�� DQFKH� QHL� FRQIURQWL� GHOOH�
PLFURLPSUHVH�� SLFFROH� H� PHGLH� LPSUHVH� H� GHL� UDJJUXSSDPHQWL� GL� RSHUDWRUL� HFRQRPLFL� R� FRQVRU]L�
RUGLQDUL�FRVWLWXLWL�HVFOXVLYDPHQWH�GD�PLFURLPSUHVH��SLFFROH�H�PHGLH�LPSUHVH��1HL�FRQWUDWWL�UHODWLYL�D�
ODYRUL��VHUYL]L�R�IRUQLWXUH��O
LPSRUWR�GHOOD�JDUDQ]LD�H�GHO�VXR�HYHQWXDOH�ULQQRYR�q�ULGRWWR�GHO����SHU�
FHQWR�� DQFKH� FXPXODELOH� FRQ� OD� ULGX]LRQH� GL� FXL� DO� SULPR� SHULRGR�� SHU� JOL� RSHUDWRUL� HFRQRPLFL� LQ�
SRVVHVVR� GL� UHJLVWUD]LRQH� DO� VLVWHPD� FRPXQLWDULR� GL� HFRJHVWLRQH� H� DXGLW� �(0$6��� DL� VHQVL� GHO�
UHJRODPHQWR��&(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����QRYHPEUH�������R�
GHO����SHU�FHQWR�SHU�JOL�RSHUDWRUL�LQ�SRVVHVVR�GL�FHUWLILFD]LRQH�DPELHQWDOH�DL�VHQVL�GHOOD�QRUPD�81,�
(1,62�������1HL�FRQWUDWWL�UHODWLYL�D�VHUYL]L�R�IRUQLWXUH��O
LPSRUWR�GHOOD�JDUDQ]LD�H�GHO�VXR�HYHQWXDOH�
ULQQRYR� q� ULGRWWR� GHO� ��� SHUFHQWR�� DQFKH� FXPXODELOH� FRQ� OD� ULGX]LRQH� GL� FXL� DL� SHULRGL� SULPR� H�
VHFRQGR�� SHU� JOL� RSHUDWRUL� HFRQRPLFL� LQ� SRVVHVVR�� LQ� UHOD]LRQH� DL� EHQL� R� VHUYL]L� FKH� FRVWLWXLVFDQR�
DOPHQR� LO� ��� SHU� FHQWR� GHO� YDORUH� GHL� EHQL� H� VHUYL]L� RJJHWWR� GHO� FRQWUDWWR� VWHVVR�� GHO�PDUFKLR� GL�
TXDOLWj�HFRORJLFD�GHOO
8QLRQH�HXURSHD��(FRODEHO�8(��DL�VHQVL�GHO�UHJRODPHQWR��&(��Q����������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����QRYHPEUH�������1HL�FRQWUDWWL�UHODWLYL�D�ODYRUL��VHUYL]L�R�
IRUQLWXUH�� O
LPSRUWR� GHOOD� JDUDQ]LD� H� GHO� VXR� HYHQWXDOH� ULQQRYR� q� ULGRWWR� GHO� ��� SHU� FHQWR�� DQFKH�
FXPXODELOH� FRQ� OD� ULGX]LRQH� GL� FXL� DL� SHULRGL� SULPR�� VHFRQGR�� WHU]R� H� TXDUWR� SHU� JOL� RSHUDWRUL�
HFRQRPLFL�FKH�VYLOXSSDQR�XQ� LQYHQWDULR�GL�JDV�DG�HIIHWWR�VHUUD�DL�VHQVL�GHOOD�QRUPD�81,�(1�,62�
��������R�XQ
LPSURQWD�FOLPDWLFD� �FDUERQ� IRRWSULQW��GL�SURGRWWR�DL� VHQVL�GHOOD�QRUPD�81,� ,62�76�
�������3HU�IUXLUH�GHOOH�ULGX]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD��O
RSHUDWRUH�HFRQRPLFR�VHJQDOD��LQ�VHGH�GL�
RIIHUWD��LO�SRVVHVVR�GHL�UHODWLYL�UHTXLVLWL�H�OR�GRFXPHQWD�QHL�PRGL�SUHVFULWWL�GDOOH�QRUPH�YLJHQWL��1HL�
FRQWUDWWL�GL�VHUYL]L�H�IRUQLWXUH��O
LPSRUWR�GHOOD�JDUDQ]LD�H�GHO�VXR�HYHQWXDOH�ULQQRYR�q�ULGRWWR�GHO����
SHU�FHQWR��QRQ�FXPXODELOH�FRQ�OH�ULGX]LRQL�GL�FXL�DL�SHULRGL�SUHFHGHQWL��SHU�JOL�RSHUDWRUL�HFRQRPLFL�
LQ�SRVVHVVR�GHO�UDWLQJ�GL�OHJDOLWj�H�UDWLQJ�GL�LPSUHVD�R�GHOOD�DWWHVWD]LRQH�GHO�PRGHOOR�RUJDQL]]DWLYR��
DL� VHQVL� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��������� R� GL� FHUWLILFD]LRQH� VRFLDO� DFFRXQWDELOLW\� ������ R� GL�
FHUWLILFD]LRQH� GHO� VLVWHPD� GL� JHVWLRQH� D� WXWHOD� GHOOD� VLFXUH]]D� H� GHOOD� VDOXWH� GHL� ODYRUDWRUL�� R� GL�
FHUWLILFD]LRQH�2+6$6��������R�GL�FHUWLILFD]LRQH�81,�&(,�(1�,62�������ULJXDUGDQWH�LO�VLVWHPD�GL�
JHVWLRQH�GHOO
HQHUJLD�R�81,�&(,�������ULJXDUGDQWH�OD�FHUWLILFD]LRQH�GL�RSHUDWLYLWj�LQ�TXDOLWj�GL�(6&�
�(QHUJ\� 6HUYLFH� &RPSDQ\�� SHU� O
RIIHUWD� TXDOLWDWLYD� GHL� VHUYL]L� HQHUJHWLFL� H� SHU� JOL� RSHUDWRUL�
HFRQRPLFL� LQ� SRVVHVVR� GHOOD� FHUWLILFD]LRQH� ,62� ������ ULJXDUGDQWH� LO� VLVWHPD� GL� JHVWLRQH� GHOOD�
VLFXUH]]D� GHOOH� LQIRUPD]LRQL��

�´�

3HU� IUXLUH� GHOOH� ULGX]LRQL� GL� FXL� DOOD� SUHVHQWH� OHWW�� F��� O
RSHUDWRUH� HFRQRPLFR� VHJQDOD�� LQ� VHGH� GL�
RIIHUWD�� LO� SRVVHVVR� GHL� UHODWLYL� UHTXLVLWL� H� OR� GRFXPHQWD� QHL� PRGL� SUHVFULWWL� GDOOH� QRUPH� YLJHQWL��
DQFKH�D�PH]]R�GL�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR�H[�DUW������'�3�5��Q������������

G��5LGX]LRQH�GHOOD�JDUDQ]LD�GHILQLWLYD��

$L�VHQVL�GHOO¶DUW�������FRPPD����XOWLPR�SHULRGR��'�/JV��Q����������H�V�P�L��DOOD�JDUDQ]LD�GHILQLWLYD�
VL�DSSOLFDQR�OH�ULGX]LRQL�SUHYLVWH�GDOO
DUW������FRPPD����'�/JV��Q����������H�V�P�L��SHU�OD�JDUDQ]LD�
SURYYLVRULD��



��� *UDYD� VXOO¶$SSDOWDWRUH� O¶REEOLJR� GL� VWLSXODUH�� SULPD� GHOOD� FRQVHJQD� GHL� ODYRUL�� XQD� SROL]]D�
�&RQWUDFWRU�$OO�5LVNV���&�$�5���VSHFLILFD�SHU�O¶LQWHUYHQWR�LQ�RJJHWWR�SUHVVR�SULPDULD�FRPSDJQLD�GL�
DVVLFXUD]LRQH� FRQ�

� DL� ILQL� GHOOD� ³&RSHUWXUD� DVVLFXUDWLYD�SHU� GDQQL�GL�(VHFX]LRQH��5HVSRQVDELOLWj�&LYLOH�
7HU]L�H�*DUDQ]LD�GL�PDQXWHQ]LRQH´��,�ULVFKL�DVVLFXUDWL�H�OH�UHODWLYH�VRPPH�VDUDQQR�L�VHJXHQWL���

6H]LRQH�$��

3DUWLWD���±�2SHUH��SDUL�DOO¶LPSRUWR�GL�DJJLXGLFD]LRQH���

3DUWLWD���±�2SHUH�SUHHVLVWHQWL��HXUR���������������XQPLOLRQH������

3DUWLWD���±�'HPROL]LRQH�H�VJRPEHUR��HXUR�HXUR�������������FLQTXHFHQWRPLOD������
6H]LRQH�%�

5&7��PDVVLPDOH�SDUL�DOPHQR�DO�FLQTXH�SHU�FHQWR�GHOOD�VRPPD�DVVLFXUDWD�DOOD�³6H]LRQH�$�
��3DUWLWD���±�2SHUH´��FRQ�XQ�PLQLPR�GL������������(XUR����������������

7DOH�SROL]]D�GRYUj�WHQHUH�LQGHQQH�OD�6WD]LRQH�$SSDOWDQWH�GD�WXWWL�L�ULVFKL�GL�HVHFX]LRQH�GD�TXDOVLDVL�
FDXVD�GHWHUPLQDWL��D]LRQL�GL�WHU]L�R�FDXVH�GL�IRU]D�PDJJLRUH��FRQ�HVFOXVLRQH�GHL�GDQQL�GHULYDQWL�GD�
HUURUL�GL�SURJHWWD]LRQH�R�GD�LQVXIILFLHQWH�SURJHWWD]LRQH�HVHFXWLYD���

/D� VXGGHWWD� SROL]]D� GRYUj� FRPSUHQGHUH� OD� FODXVROD� GL� ULQXQFLD� DOOD� ULYDOVD� QHL� FRQIURQWL� GHJOL�
DVVLFXUDWL�VRWWR�LQGLFDWL��

/D�FRSHUWXUD�GHOOD�VXGGHWWD�SROL]]D�GRYUj�ULVXOWDUH�HVSUHVVDPHQWH�HVWHVD��D�SDU]LDOH�GHURJD�GHOO¶DUW��
�����F�F���DOOD�FROSD�JUDYH�GHJOL�DVVLFXUDWL��

/D� JDUDQ]LD� 5�&�7�� GRYUj� HVSUHVVDPHQWH� SUHYHGHUH� O¶LQGLFD]LRQH� FKH� WUD� L� WHU]L� DVVLFXUDWL�
V¶LQWHQGRQR� FRPSUHVL� WXWWL� L� VRJJHWWL� FKH� D� TXDOVLDVL� WLWROR� H�R� YHVWH� SDUWHFLSLQR� R� SUHVHQ]LQR� DL�
ODYRUL�H�DOOH�DWWLYLWj�GL�FDQWLHUH�LQGLSHQGHQWHPHQWH�GDOOD�QDWXUD�GHO�ORUR�UDSSRUWR�FRQ�O¶DSSDOWDWRUH��
WUD�L�TXDOL�ULHQWUDQR��LQ�YLD�PHUDPHQWH�HVHPSOLILFDWLYD�H�QRQ�HVDXVWLYD��

�� OD�'LUH]LRQH�GHL� ODYRUL�� JOL� DPPLQLVWUDWRUL�� WXWWL� L� GLULJHQWL�� LO� SHUVRQDOH�GLSHQGHQWH�� L� SUHSRVWL�� L�
FRQVXOHQWL� GHOOD� 6WD]LRQH� $SSDOWDQWH� H� FKLXQTXH�� D� TXDOVLDVL� WLWROR�� LQWUDWWHQJD� UDSSRUWL� FRQ� OD�
6WD]LRQH�$SSDOWDQWH�PHGHVLPD�� QRQFKp� L� WHFQLFL� �GLUH]LRQH� ODYRUL� QHOOH� YDULH� ILJXUH�� FRRUGLQDWRUH�
GHOOD� VLFXUH]]D� LQ� IDVH� GL� HVHFX]LRQH�� 5�8�3��� HYHQWXDOL� YLVLWDWRUL� DXWRUL]]DWL�� GHOOD� 6WD]LRQH�
$SSDOWDQWH��

��WXWWR�LO�SHUVRQDOH�GLSHQGHQWH�GHOO¶DSSDOWDWRUH��HFFH]LRQ�IDWWD�SHU�LO�SHUVRQDOH�VRJJHWWR�DOO¶REEOLJR�
GL�DVVLFXUD]LRQH�5�&�2��DL�VHQVL��D��GHO�'�3�5��Q������������E��GHO�'�/JV��Q������������F��GHO�F�F��SHU�
GDQQL� QRQ� ULHQWUDQWL� QHOOD� GLVFLSOLQD� sub� �D�� H� �E�� SHU� OH� OHVLRQL� FRUSRUDOL� GD� TXHVWR� VXELWH� LQ�
RFFDVLRQH�GL�ODYRUR�R�GL�VHUYL]LR��

�� L� WLWRODUL� H� L� GLSHQGHQWL� GL� HYHQWXDOL� VXEDSSDOWDWRUL�� GL� WXWWH� OH� GLWWH� H�R� LPSUHVH� FKH� FRPXQTXH�
SDUWHFLSLQR��DQFKH�RFFDVLRQDOPHQWH��DOO¶HVHFX]LRQH�GHL�ODYRUL�H�DG�DWWLYLWj�GL�FDQWLHUH��QRQFKp�GHOOH�
GLWWH�IRUQLWULFL��

�� WXWWR� LO� SHUVRQDOH� GLSHQGHQWH� GHOOH� LPSUHVH� DOO¶LQWHUQR� GHOO¶DUHD�� LQWHQGHQGRVL� FRQ� WDOH� GL]LRQH�
HYHQWXDOL�LPSUHVH�FKH�UHDOL]]DQR�RSHUH�QRQ�FRPSUHVH�QHOO¶RJJHWWR�GHO�SUHVHQWH�DSSDOWR��

'RYUj� HVVHUH� SUHYLVWD� O
HVWHQVLRQH� GL� JDUDQ]LD� �3OXUDOLWj� GL� $VVLFXUDWL� �� 5HVSRQVDELOLWj� &LYLOH�
,QFURFLDWD��VHFRQGR�LO�WHVWR�FKH�VHJXH�R�HTXLYDOHQWH��"Qualora con la denominazione di Assicurato siano designati in polizza più soggetti, ciascuno di essi, ai fini della garanzia, è considerato come 



se avesse stipulato una separata assicurazione, fermo restando che la somma delle indennità a carico della Società non può in alcun caso oltrepassare gli importi dei massimali stabiliti in polizza, nonché quanto disposto al paragrafo "Sezione B - Oggetto dell'Assicurazione". Agli effetti di questa estensione di garanzia si considerano terzi, anche in deroga all'art. (...) delle Condizioni Generali di Assicurazione, relativamente a ciascun Assicurato, gli altri Assicurati e le persone che siano in rapporto di dipendenza con essi, ferme restando comunque le esclusioni di cui all'art. (...) delle Condizioni Generali di Assicurazione. Nel caso in cui si verifichino danni a cose assicurate o assicurabili in base alla garanzia diretta prevista dalla Sezione A - Partite 1, 2 e 3, non sarà operante la garanzia di responsabilità civile della Sezione B".�
,Q� FDVR� GL� VLQLVWUR� R� GL� FRQWURYHUVLD� FRQ� OD� FRPSDJQLD� GL� DVVLFXUD]LRQH� RJQL� DVVLFXUDWR� SRWUj�
ULYROJHUVL�D�HVVD��FRPH�VH�DYHVVH�GLUHWWDPHQWH�VWLSXODWR�OD�SROL]]D���

,� ULVFKL�� JOL� VFRSHUWL� H� OH� IUDQFKLJLH� QRQ� FRSHUWL� GDOOD� SROL]]D� VL� LQWHQGRQR� D� FDULFR� HVFOXVLYR�
GHOO¶DSSDOWDWRUH��

/D�FRSHUWXUD�DVVLFXUDWLYD�GHFRUUH�GDOOD�GDWD�GL�FRQVHJQD�GHL�ODYRUL�H�FHVVD�DOOD�GDWD�GL�HPLVVLRQH�GHO�
FHUWLILFDWR� GL� FROODXGR� SURYYLVRULR� GL� FXL� DOO¶DUW�� ���� GHO� '�/JV�� Q�� �������� H� V�P�L�� � FRPXQTXH�
GHFRUVL� GRGLFL� PHVL� GDOOD� GDWD� GL� XOWLPD]LRQH� GHL� ODYRUL� ULVXOWDQWH� GDO� UHODWLYR� YHUEDOH� �DUW�� �����
FRPPD����GHO�'�/JV��Q����������H�V�P�L�����

,Q� GHURJD� D� TXDQWR� VWDELOLWR� GDOO¶DUW�� ����� F�F��� O¶RPHVVR� R� LO� ULWDUGDWR� SDJDPHQWR� GHOOH� VRPPH�
GRYXWH�GDOO¶$SSDOWDWRUH�D�WLWROR�GL�SUHPLR�QRQ�FRPSRUWD�O¶LQHIILFDFLD�GHOOD�JDUDQ]LD�DVVLFXUDWLYD�SHU�
PHVL�GXH�D�SDUWLUH�GDOOD�GDWD�GHO�SDJDPHQWR�GRYXWR��$� WDOH� ILQH� OD�SROL]]D�GHYH� UHFDUH� O¶LPSHJQR�
HVSUHVVR�GHOOD�FRPSDJQLD�DVVLFXUDWULFH�DG�DYYHUWLUH�OD�6WD]LRQH�$SSDOWDQWH�GHO�PDQFDWR�SDJDPHQWR�
GHO�SUHPLR�D�PH]]R� OHWWHUD� UDFFRPDQGDWD�$�5�R�3(&�� OD�TXDOH�SXz� VRVWLWXLUVL� DOO¶$SSDOWDWRUH�QHO�
SDJDPHQWR�GHO�SUHPLR��

5HVWD� LQWHVR� FKH� OD� VWLSXOD�GHOOD�SROL]]D�QRQ�HVRQHUD�Qp� WRWDOPHQWH�Qp�SDU]LDOPHQWH� O¶$SSDOWDWRUH�
GDOOH� UHVSRQVDELOLWj� FKH�JOL� GHULYDQR� GDOO¶HVHFX]LRQH� GHL� ODYRUL�� Qp� SRWUj� HVVHUH� FRQVLGHUDWD� FRPH�
OLPLWDWLYD�GHOO¶REEOLJD]LRQH�LQ�WDO�VHQVR�DVVXQWD�GDO�PHGHVLPR���

,Q�FDVR�GL 5DJJUXSSDPHQWL�7HPSRUDQHL�GL�,PSUHVH�OH�JDUDQ]LH�SUHGHWWH�VRQR�SUHVHQWDWH��VX�PDQGDWR�
LUUHYRFDELOH�� GDOOD� PDQGDWDULD� LQ� QRPH� H� SHU� FRQWR� GL� WXWWL� L� FRQFRUUHQWL� IHUPD� UHVWDQGR� OD�
UHVSRQVDELOLWj�VROLGDOH�WUD�OH�LPSUHVH���

��� *UDYD� DOWUHVu� VXOO¶$SSDOWDWRUH� O¶REEOLJR� �GD� ULWHQHUVL� VHPSUH� FRPSHQVDWR� QHO� FRUULVSHWWLYR�
G¶DSSDOWR�� GL� SURGXUUH�� SULPD� GHOOD� FRQVHJQD� GHL� ODYRUL�� XQD� SROL]]D� VWLSXODWD� SUHVVR� SULPDULD�
FRPSDJQLD� GL� DVVLFXUD]LRQH� GL� JUDGLPHQWR� GHOOD� 6WD]LRQH�$SSDOWDQWH� DL� ILQL� GHOOD� FRSHUWXUD� GHOOD�
SURSULD�UHVSRQVDELOLWj�FLYLOH�YHUVR�SUHVWDWRUL�GL�ODYRUR�H�SDUDVXERUGLQDWL��5�&�2����DL�VHQVL���

D��GHO�'�3�5�Q��������������

E��GHO�'�/JV��Q�����������

F��GHO�F�F��SHU�GDQQL�QRQ�ULHQWUDQWL�QHOOD�GLVFLSOLQD�VXE��D��H��E���

/D�FRSHUWXUD�FRQWUR�L�ULVFKL�GHULYDQWL�GDOOD�5�&�2��GRYUj�SUHYHGHUH�PDVVLPDOL�DGHJXDWL�DOO¶HIIHWWLYD�
FRQVLVWHQ]D� GHO� SHUVRQDOH� DOOH� GLSHQGHQ]H� GHOO¶$SSDOWDWRUH� H�� FRPXQTXH�� GHWWL� PDVVLPDOL� QRQ�
GRYUDQQR�HVVHUH�LQIHULRUL�DL�VHJXHQWL�PLQLPL�LQGHURJDELOL���

¼� ������������� SHU� VLQLVWUR�� FRQ� LO� ³VRWWROLPLWH´� GL� ¼� ������������� SHU� SUHVWDWRUH� GL�
ODYRUR�SDUDVXERUGLQDWR��



/D�SROL]]D�5�&�2��FRPSUHQGH�DQFKH�L�GDQQL�LPSXWDELOL�D�FROSD�JUDYH�GHOO¶DSSDOWDWRUH��

1HO� FDVR� LQ� FXL� O¶HVHFXWRUH� GHL� ODYRUL� VLD� VRJJHWWR� GLYHUVR� GDOO¶$SSDOWDWRUH� �HV�� $SSDOWDWRUH�  �
&RQVRU]LR� GL� FRRSHUDWLYH� GL� SURGX]LRQH�ODYRUR�FRQWUDHQWH� GHO� FRQWUDWWR� GL� DSSDOWR�� HVHFXWRUH�  �
LPSUHVD� FRQVRU]LDWD� GHVLJQDWD� GDO�&RQVRU]LR� HVHFXWULFH� GHL� ODYRUL� RJJHWWR� GL� DSSDOWR��� DL� ILQL� GHO�
SUHVHQWH� FRPPD� VDUj� ULWHQXWD� YDOLGD� OD� SROL]]D� 5�&�2�� GL� FXL� O¶HVHFXWRUH� GHL� ODYRUL� VWHVVR� VLD�
FRQWUDHQWH��SXUFKp�ULVXOWL�GD�DSSRVLWD�GLFKLDUD]LRQH��GD�DOOHJDUH�DO�FRQWUDWWR�GL�DSSDOWR�D�IDUQH�SDUWH�
LQWHJUDQWH�� O¶LPSHJQR� GHOO¶$SSDOWDWRUH� DG� DVVXPHUVL� RJQL� RQHUH� UHODWLYR� DOOD� SROL]]D� LQ� FDVR�
G¶LQDGHPSLPHQWR� GHO� FRQWUDHQWH� HVHFXWRUH� GHL� ODYRUL� SHU� DQQXOODPHQWR� GHOOD� SROL]]D� SHU�PDQFDWR�
SDJDPHQWR�GHO�SUHPLR�GL�SURURJD�H�R�SHU�PDQFDWD�UHJROD]LRQH�GHO�SUHPLR��/D�SROL]]D�5�&�2��GHYH�
HVVHUH�PDQWHQXWD�LQ�YLJRUH�SHU�O¶LQWHUR�SHULRGR�GHOO¶DSSDOWR��GDOOD�GDWD�GL�FRQVHJQD�GHL�ODYRUL�ILQR�
DOOD�GDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR�H�FRPXQTXH�� VH�VXFFHVVLYD�� ILQR�DOOD�
FRQVHJQD�GHOO¶RSHUD�DOOD�6WD]LRQH�$SSDOWDQWH��HVVD�GHYH�DOWUHVu�ULVXOWDUH�LQ�UHJROD�FRQ�LO�SDJDPHQWR�
GHO�UHODWLYR�SUHPLR�SHU�OR�VWHVVR�SHULRGR�LQGLFDWR��

/D�SROL]]D�5�&�2���GHYH�UHFDUH�DSSRVLWD�DSSHQGLFH�FRQWHQHQWH�OH�VHJXHQWL�FODXVROH���

D�� QRQ� GHYH� FRQVHQWLUH� DOFXQD� FHVVD]LRQH�� YDULD]LRQH�� ULGX]LRQH� GHOOD� FRSHUWXUD� H� GHOOH� JDUDQ]LH�
SUHVWDWH��VH�QRQ�FRQ�LO�FRQVHQVR�GHOOD�6WD]LRQH�$SSDOWDQWH���

E��O¶DVVLFXUDWRUH�GHYH�FRPXQLFDUH�DOOD�6WD]LRQH�$SSDOWDQWH��PHGLDQWH�OHWWHUD�UDFFRPDQGDWD�R�3�(�&���
O¶HYHQWXDOH�PDQFDWR�SDJDPHQWR�GHO�SUHPLR�GL�SURURJD�R�GL�UHJROD]LRQH��OD�TXDOH�VL�ULVHUYD�OD�IDFROWj�
GL�VXEHQWUDUH�QHOOD�FRQWUDHQ]D�GHOOH�SROL]]H���

5HVWD� LQWHVR� FKH� OH� VXFFLWDWH� FODXVROH� VXE� OHWW�� D�� H� E�� QRQ� DOWHUDQR� LO� GLULWWR� GHOO¶DVVLFXUDWRUH� GL�
UHFHGHUH� GDO� FRQWUDWWR� DL� VHQVL� GHO� FRGLFH� FLYLOH� H� GHOOH� FRQGL]LRQL� GL� SROL]]D�� FRQ� O¶LPSHJQR� D�
LQGLUL]]DUH� O¶DYYLVR� GL� UHFHVVR�� ROWUH� DO� FRQWUDHQWH�� DQFKH� H� FRQWHVWXDOPHQWH� DOOD� 6WD]LRQH�
$SSDOWDQWH��FRQ�LO�SUHDYYLVR�GRYXWR�DL�VHQVL�GL�SROL]]D���

���/H�SROL]]H�&�$�5��5�&�7��H�5�&�2��GL�FXL�DL�SUHFHGHQWL�FRPPL����H����GRYUDQQR�HVVHUH�WUDVPHVVH�
DOOD�6WD]LRQH�$SSDOWDQWH�DOPHQR�GLHFL�JLRUQL�SULPD�GHOOD�FRQVHJQD�GHL�ODYRUL��LO�WXWWR�DOOH�FRQGL]LRQL�
H�FRQ�L�PDVVLPDOL�LYL�SUHYLVWL��

/
$SSDOWDWRUH� q� REEOLJDWR� D� UHLQWHJUDUH� OH� JDUDQ]LH� GL� FXL� LO� &RPPLWWHQWH� VL� VLD� DYYDOVR�� GXUDQWH�
O¶HVHFX]LRQH� GHO� FRQWUDWWR� R� FKH� ULVXOWLQR� ULGRWWH� R� SRVWH� D� ULVHUYD� GDOO¶DVVLFXUDWRUH� D� VHJXLWR� GL�
GHQXQFLD�GL�VLQLVWUR��

,Q�FDVR�GL�PDQFDWD� UHLQWHJUD]LRQH�GHOOH�JDUDQ]LH�� LO�&RPPLWWHQWH�KD� IDFROWj�GL� WUDWWHQHUH� L� UDWHL�GL�
SUH]]R�ILQR�DOOD�FRQFRUUHQ]D�GL�XQ�LPSRUWR�FKH��VRPPDWR�DOO¶HYHQWXDOH�UHVLGXR�GHO�PDVVLPDOH�GHOOH�
JDUDQ]LH��ULSULVWLQL�O¶DPPRQWDUH�GHOOH�JDUDQ]LH�PHGHVLPH��

'HO� SDUL�� LO� &RPPLWWHQWH� KD� IDFROWj� GL� SURYYHGHUH� D� SURSULH� VSHVH� DO� UHLQWHJUR� GHOOH� FRSHUWXUH�
DVVLFXUDWLYH��DGGHELWDQGRQH�O¶RQHUH�DOO¶DSSDOWDWRUH��

,�ULVFKL�H�OH�IUDQFKLJLH�QRQ�FRSHUWL�GDOOH�SUHGHWWH�SROL]]H�VL�LQWHQGRQR�D�FDULFR�GHOO¶DSSDOWDWRUH��

/D� OLTXLGD]LRQH� GHOOD� UDWD� GL� VDOGR� q�� LQ� RJQL� FDVR�� VXERUGLQDWD� DO� GHSRVLWR� GL� XQD� JDUDQ]LD�
ILGHLXVVRULD�SDUL�DOO¶LPSRUWR�GHOOD�PHGHVLPD� UDWD�D� VDOGR��PDJJLRUDWR�GHO� WDVVR�GL� LQWHUHVVH� OHJDOH�
DSSOLFDWR�SHU�LO�SHULRGR�LQWHUFRUUHQWH�WUD�OD�GDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR�
HG�LO�PRPHQWR�GL�DVVXQ]LRQH�GHO�FDUDWWHUH�GL�GHILQLWLYLWj�GHO�PHGHVLPR��D�JDUDQ]LD�GHOOD�VWHVVD��FRVu�
FRPH�SUHYLVWR�GDO�FRPPD���GHOOD�PHGHVLPD�GLVSRVL]LRQH��



/¶DIILGDPHQWR� LQ� VXEDSSDOWR� GL� SDUWH� GHOOH� RSHUH� H�R� GHOOH� ODYRUD]LRQL� q� VXERUGLQDWR�
DOO¶DXWRUL]]D]LRQH� GHOOD� 6WD]LRQH� $SSDOWDQWH� H� DO� ULVSHWWR� GHL� OLPLWL� H� GHOOH� FRQGL]LRQL� SUHYLVWH�
GDOO¶DUW�������'�/JV��Q����������H�V�P�L���H�GDO�%DQGR�GL�*DUD��

,O� VXEDSSDOWDWRUH� GHYH� HVVHUH� LQ� SRVVHVVR� GHL� UHTXLVLWL� GL� TXDOLILFD]LRQH� SUHVFULWWL� GDO� '�/JV�� Q��
��������H�V�P�L��H�GDO�'�3�5��Q�����������LQ�UHOD]LRQH�DOOD�SUHVWD]LRQH�VXEDSSDOWDWD��

/¶DXWRUL]]D]LRQH�q�FRPXQTXH�FRQGL]LRQDWD�DO�SRVLWLYR�HVSOHWDPHQWR�GHJOL�DFFHUWDPHQWL�SUHYLVWL�GDO�
'�/JV�����������LQ�PDWHULD�DQWLPDILD��

,�ODYRUL�R�OH�SDUWL�GL�RSHUD�SHU�OH�TXDOL�SRWUj�HVVHUH�DXWRUL]]DWR�LO�VXEDSSDOWR��QRQFKp�LO�VRJJHWWR�FXL�
SRWUj�HVVHUH�FRQIHULWD�LQ�VXEDSSDOWR�O¶HVHFX]LRQH�GL�XQD�SDUWH�GHL�ODYRUL��VRQR�HVFOXVLYDPHQWH�TXHOOL�
LQGLFDWL�QHOOD�DSSRVLWD�GLFKLDUD]LRQH�DOOHJDWD�DOO¶RIIHUWD�SUHVHQWDWD�GDOO¶$SSDOWDWRUH�LQ�VHGH�GL�JDUD��
RYYHUR�QHO�FDVR�GL�YDULDQWL�LQ�FRUVR�G¶RSHUD��TXHOOL�LQGLFDWL�DOO¶DWWR�GHOO¶DIILGDPHQWR�GHOOH�VWHVVH��

$L� VHQVL� GHOO¶DUW�� ����� FRPPL� �� H� ����'�/JV�� �������� H� V�P�L��� O¶$SSDOWDWRUH� GHYH� SURYYHGHUH� DO�
GHSRVLWR�GHO�FRQWUDWWR�GL�VXEDSSDOWR�LQ�RULJLQDOH�R�LQ�FRSLD�DXWHQWLFD�SUHVVR�OD�6WD]LRQH�$SSDOWDQWH�
DOPHQR� ��� �YHQWL�� JLRUQL� SULPD� GHOOD� GDWD� GL� HIIHWWLYR� LQL]LR� GHOO¶HVHFX]LRQH� GHOOH� UHODWLYH�
ODYRUD]LRQL��

$O�PRPHQWR� GHO� GHSRVLWR� GHO� FRQWUDWWR� GL� VXEDSSDOWR� SUHVVR� OD� 6WD]LRQH�$SSDOWDQWH� O
$SSDOWDWRUH�
WUDVPHWWH� DOWUHVu� OD� FHUWLILFD]LRQH� DWWHVWDQWH� LO� SRVVHVVR�GD�SDUWH�GHO� VXEDSSDOWDWRUH�GHL� UHTXLVLWL� GL�
TXDOLILFD]LRQH�SUHVFULWWL�GDO�'�/JV��Q����������H�V�P�L��LQ�UHOD]LRQH�DOOD�SUHVWD]LRQH�VXEDSSDOWDWD�H�OD�
GLFKLDUD]LRQH�GHO�VXEDSSDOWDWRUH�UHVD�QHOOH�IRUPH�H�PRGDOLWj�GL�FXL�DO�'�3�5��Q�����������DWWHVWDQWH�
O
DVVHQ]D�GHL�PRWLYL�GL�HVFOXVLRQH�GL�FXL�DOO
DUWLFROR�����'�/JV��Q����������H�V�P�L����

,O� FRQWUDWWR� GL� VXEDSSDOWR�� FRUUHGDWR� GHOOD� GRFXPHQWD]LRQH� WHFQLFD�� DPPLQLVWUDWLYD� H� JUDILFD�
GLUHWWDPHQWH� GHULYDWD� GDJOL� DWWL� GHO� FRQWUDWWR� DIILGDWR�� LQGLFD� SXQWXDOPHQWH� O
DPELWR� RSHUDWLYR� GHO�
VXEDSSDOWR�VLD�LQ�WHUPLQL�SUHVWD]LRQDOL�FKH�HFRQRPLFL����

/
$SSDOWDWRUH�FKH�VL�DYYDOH�GHO� VXEDSSDOWR�R�GHO�FRWWLPR�GHYH�DOOHJDUH�DO�FRQWUDWWR�GL� VXEDSSDOWR��
GHSRVLWDWR�LQ�RULJLQDOH�R�LQ�FRSLD�DXWHQWLFD��OD�GLFKLDUD]LRQH�FLUFD�OD�VXVVLVWHQ]D�R�PHQR�GL�HYHQWXDOL�
IRUPH�GL�FRQWUROOR�R�GL�FROOHJDPHQWR�D�QRUPD�GHOO
DUW�������F�F��FRQ�LO�WLWRODUH�GHO�VXEDSSDOWR�R�GHO�
FRWWLPR��$QDORJD�GLFKLDUD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�GD�FLDVFXQR�GHL�VRJJHWWL�SDUWHFLSDQWL�QHO�FDVR�
GL�5DJJUXSSDPHQWR�7HPSRUDQHR�GL�,PSUHVH��VRFLHWj�R�FRQVRU]LR���

/D� 6WD]LRQH�$SSDOWDQWH� SURYYHGH� DO� ULODVFLR� GHOO
DXWRUL]]D]LRQH� GL� FXL� DOO¶DUW�� ����� FRPPD� ��� GHO�
'�/JV�� Q�� �������� H� V�P�L�� HQWUR� WUHQWD� JLRUQL� GDOOD� UHODWLYD� ULFKLHVWD�� WDOH� WHUPLQH� SXz� HVVHUH�
SURURJDWR�XQD�VROD�YROWD��RYH�ULFRUUDQR�JLXVWLILFDWL�PRWLYL��7UDVFRUVR� WDOH� WHUPLQH�VHQ]D�FKH�VL�VLD�
SURYYHGXWR��O
DXWRUL]]D]LRQH�VL�LQWHQGH�FRQFHVVD��3HU�L�VXEDSSDOWL�R�FRWWLPL�GL�LPSRUWR�LQIHULRUH�DO���
SHU�FHQWR�GHOO
LPSRUWR�GHOOH�SUHVWD]LRQL�DIILGDWH�R�GL�LPSRUWR�LQIHULRUH�D������������HXUR��L�WHUPLQL�
SHU�LO�ULODVFLR�GHOO
DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH�VRQR�ULGRWWL�GHOOD�PHWj��

$L� VHQVL�GHOO¶DUW������� FRPPD����GHO�'�/JV��Q����������H� V�P�L�� LO� VXEDSSDOWR�q� LO� FRQWUDWWR�FRQ� LO�
TXDOH� O
$SSDOWDWRUH� DIILGD� D� WHU]L� O
HVHFX]LRQH� GL� SDUWH� GHOOH� SUHVWD]LRQL� R� ODYRUD]LRQL� RJJHWWR� GHO�
FRQWUDWWR�GL�DSSDOWR��&RVWLWXLVFH��FRPXQTXH��VXEDSSDOWR�TXDOVLDVL�FRQWUDWWR�DYHQWH�DG�RJJHWWR�DWWLYLWj�
RYXQTXH�HVSOHWDWH�FKH�ULFKLHGRQR�O
LPSLHJR�GL�PDQRGRSHUD��TXDOL�OH�IRUQLWXUH�FRQ�SRVD�LQ�RSHUD�H�L�
QROL� D� FDOGR�� VH� VLQJRODUPHQWH� GL� LPSRUWR� VXSHULRUH� DO� �� SHU� FHQWR� GHOO
LPSRUWR� GHOOH� SUHVWD]LRQL�
DIILGDWH�R�GL� LPSRUWR�VXSHULRUH�D���������HXUR�H�TXDORUD�O
LQFLGHQ]D�GHO�FRVWR�GHOOD�PDQRGRSHUD�H�



GHO�SHUVRQDOH�VLD�VXSHULRUH�DO����SHU�FHQWR�GHOO
LPSRUWR�GHO�FRQWUDWWR�GD�DIILGDUH��)DWWR�VDOYR�TXDQWR�
SUHYLVWR� GDOO¶DUW�� ����� FRPPD� ��� GHO� '�/JV�� Q�� �������� H� V�P�L��� LO� VXEDSSDOWR� q� LQGLFDWR� GDOOD�
6WD]LRQH�$SSDOWDQWH�QHO�EDQGR�GL�JDUD�H�QRQ�SXz��QHO�FDVR�GL�VSHFLH��VXSHUDUH�OD�TXRWD�GHO����SHU�
FHQWR� GHOO
LPSRUWR� FRPSOHVVLYR� GHO� FRQWUDWWR� GL� ODYRUL�� /
DIILGDWDULR� FRPXQLFD� DOOD� 6WD]LRQH�
$SSDOWDQWH�� SULPD� GHOO
LQL]LR� GHOOD� SUHVWD]LRQH�� SHU� WXWWL� L� VXE�FRQWUDWWL� FKH� QRQ� VRQR� VXEDSSDOWL��
VWLSXODWL� SHU� O
HVHFX]LRQH� GHOO
DSSDOWR�� LO� QRPH� GHO� VXE�FRQWUDHQWH�� O
LPSRUWR� GHO� VXE�FRQWUDWWR��
O
RJJHWWR�GHO�ODYRUR��VHUYL]LR�R�IRUQLWXUD�DIILGDWL��6RQR��DOWUHVu��FRPXQLFDWH�DOOD�6WD]LRQH�$SSDOWDQWH�
HYHQWXDOL�PRGLILFKH�D�WDOL�LQIRUPD]LRQL�DYYHQXWH�QHO�FRUVR�GHO�VXE�FRQWUDWWR��(¶�DOWUHVu�IDWWR�REEOLJR�
GL�DFTXLVLUH�QXRYD�DXWRUL]]D]LRQH� LQWHJUDWLYD�TXDORUD� O
RJJHWWR�GHO�VXEDSSDOWR�VXELVFD�YDULD]LRQL�H�
O
LPSRUWR�GHOOR�VWHVVR�VLD�LQFUHPHQWDWR�QRQFKp�VLDQR�YDULDWL�L�UHTXLVLWL�GL�FXL�DOO¶�DUW�������FRPPD����
GHO�'�/JV��Q����������H�V�P�L���UHTXLVLWL�GL�RUGLQH�JHQHUDOH�H�VSHFLDOH���

/¶$SSDOWDWRUH� q� WHQXWR�DG�RVVHUYDUH� LQWHJUDOPHQWH� LO� WUDWWDPHQWR� HFRQRPLFR�H�QRUPDWLYR� VWDELOLWR�
GDL� FRQWUDWWL� FROOHWWLYL� QD]LRQDOH� H� WHUULWRULDOH� LQ� YLJRUH� SHU� LO� VHWWRUH� H� SHU� OD� ]RQD� QHOOD� TXDOH� VL�
HVHJXRQR�OH�SUHVWD]LRQL��(
��DOWUHVu��UHVSRQVDELOH�LQ�VROLGR�GHOO
RVVHUYDQ]D�GHOOH�QRUPH�DQ]LGHWWH�GD�
SDUWH� GHL� VXEDSSDOWDWRUL� QHL� FRQIURQWL� GHL� ORUR� GLSHQGHQWL� SHU� OH� SUHVWD]LRQL� UHVH� QHOO
DPELWR� GHO�
VXEDSSDOWR��/
$SSDOWDWRUH�H��SHU�VXR�WUDPLWH��L�VXEDSSDOWDWRUL��WUDVPHWWRQR�DOOD�VWD]LRQH�$SSDOWDQWH�
SULPD� GHOO
LQL]LR� GHL� ODYRUL� OD� GRFXPHQWD]LRQH� GL� DYYHQXWD� GHQXQ]LD� DJOL� HQWL� SUHYLGHQ]LDOL� �LYL�
LQFOXVD�OD�&DVVD�HGLOH��RYH�SUHVHQWH��DVVLFXUDWLYL�HG�DQWLQIRUWXQLVWLFL��QRQFKp�FRSLD�GHO�SLDQR�GL�FXL�
DOO¶DUW�������FRPPD�����GHO�'�/JV��Q����������H�V�P�L��$L�ILQL�GHO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�UHVH�
QHOO
DPELWR�GHOO
DSSDOWR�R�GHO�VXEDSSDOWR�� OD�6WD]LRQH�$SSDOWDQWH�DFTXLVLVFH�G
XIILFLR�LO�GRFXPHQWR�
XQLFR�GL�UHJRODULWj�FRQWULEXWLYD�LQ�FRUVR�GL�YDOLGLWj�UHODWLYR�DOO
DIILGDWDULR�H�D�WXWWL�L�VXEDSSDOWDWRUL���

,Q�FDVR�GL�ULWDUGR�QHO�SDJDPHQWR�GHOOH�UHWULEX]LRQL�GRYXWH�DO�SHUVRQDOH�GLSHQGHQWH�GHOO
$SSDOWDWRUH�R�
GHO� VXEDSSDOWDWRUH� R� GHL� VRJJHWWL� WLWRODUL� GL� FRWWLPL�� QRQFKp� LQ� FDVR� GL� LQDGHPSLHQ]D� FRQWULEXWLYD�
ULVXOWDQWH� GDO� GRFXPHQWR� XQLFR� GL� UHJRODULWj� FRQWULEXWLYD� �'�0�� � ������������ VL� DSSOLFDQR� OH�
GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPL���H����GHO�'�/JV��Q����������H�V�P�L���1HO�FDVR�GL�IRUPDOH�
FRQWHVWD]LRQH�GHOOH�ULFKLHVWH�GL�FXL�DO�FLWDWR�DUW������ LO�5�8�3�� LQROWUD� OH�ULFKLHVWH�H� OH�FRQWHVWD]LRQL�
DOOD�GLUH]LRQH�SURYLQFLDOH�GHO� ODYRUR�SHU� L�QHFHVVDUL�DFFHUWDPHQWL� �DUW������FRPPD���GHO�'�/JV��Q��
��������H�V�P�L�����

6DOYR�L�FDVL�GL�FXL�DOO¶DUW�������FRPPD�����GHO�'�/JV��Q����������H�V�P�L���OD�6WD]LRQH�$SSDOWDQWH�QRQ�
SURYYHGHUj�DO�SDJDPHQWR�GLUHWWR�GHO� VXEDSSDOWDWRUH�R�FRWWLPLVWD� H� L�SDJDPHQWL�YHUUDQQR�HIIHWWXDWL�
DOO¶DSSDOWDWRUH���

$L� VHQVL� GHOO¶DUW�� ����� FRPPD� ���� '�/JV�� �������� H� V�P�L�� O
$SSDOWDWRUH� GHYH� SUDWLFDUH�� SHU� OH�
SUHVWD]LRQL�DIILGDWH�LQ�VXEDSSDOWR��JOL�VWHVVL�SUH]]L�XQLWDUL�ULVXOWDQWL�GDOO
DJJLXGLFD]LRQH��FRQ�ULEDVVR�
QRQ� VXSHULRUH�DO�YHQWL�SHU� FHQWR��QHO� ULVSHWWR�GHJOL� VWDQGDUG�TXDOLWDWLYL�H�SUHVWD]LRQDOL�SUHYLVWL�QHO�
FRQWUDWWR�GL�DSSDOWR���

/
$SSDOWDWRUH� FRUULVSRQGH� L� FRVWL� GHOOD� VLFXUH]]D� H� GHOOD� PDQRGRSHUD�� UHODWLYL� DOOH� SUHVWD]LRQL�
DIILGDWH� LQ� VXEDSSDOWR�� DOOH� LPSUHVH� VXEDSSDOWDWULFL� VHQ]D� DOFXQ� ULEDVVR�� OD� 6WD]LRQH� $SSDOWDQWH��
VHQWLWR�LO�'LUHWWRUH�GHL�ODYRUL�HG�LO�FRRUGLQDWRUH�GHOOD�VLFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH��SURYYHGH�DOOD�
YHULILFD� GHOO
HIIHWWLYD� DSSOLFD]LRQH� GHOOD� SUHVHQWH� GLVSRVL]LRQH�� /
$SSDOWDWRUH� q� VROLGDOPHQWH�
UHVSRQVDELOH�FRQ� LO� VXEDSSDOWDWRUH�GHJOL�DGHPSLPHQWL��GD�SDUWH�GL�TXHVWR�XOWLPR��GHJOL�REEOLJKL�GL�
VLFXUH]]D�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH���

/¶$SSDOWDWRUH� UHVWD� LQ�RJQL� FDVR� O¶XQLFR� UHVSRQVDELOH� QHL� FRQIURQWL� GHOOD�6WD]LRQH�$SSDOWDQWH�SHU�
O¶HVHFX]LRQH� GHOOH� RSHUH� H�R� GHOOH� ODYRUD]LRQL� RJJHWWR� GL� VXEDSSDOWR�� VROOHYDQGR� H�PDQOHYDQGR� OD�
VWHVVD� 6WD]LRQH� $SSDOWDQWH� GD� TXDOVLDVL� HYHQWXDOH� SUHWHVD� GHOOH� LPSUHVH� VXEDSSDOWDWULFL� H� GHL�



FRWWLPLVWL�R�GD�ULFKLHVWH�GL�ULVDUFLPHQWR�GDQQL�HYHQWXDOPHQWH�DYDQ]DWH�GD�WHU]L�LQ�FRQVHJXHQ]D�DQFKH�
GHOOH�RSHUH�H�R�ODYRUD]LRQL�VXEDSSDOWDWH��

/¶$SSDOWDWRUH� GRYUj� IDU� UHGLJHUH� DOOH� LPSUHVH� VXEDSSDOWDWULFL� HG� HVHFXWULFL�� SULPD� GHOO¶LQL]LR� GHL�
ODYRUL��LO�SURSULR�SLDQR�RSHUDWLYR�GHOOD�VLFXUH]]D�QHO�ULVSHWWR�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�
UHGDWWR�DL�VHQVL�GHOO¶DUW������H�GHO�SXQWR���GHOO¶$OO��;9��'�/JV��Q�����������H�GHO�SLDQR�RSHUDWLYR�
GHOOD�VLFXUH]]D�H[�DUW�����FRPPD����OHWW��K���H�����FRPPD����OHWW��J���GHO�PHGHVLPR�'�/JV���UHGDWWR�
GDOO¶$SSDOWDWRUH�PHGHVLPR���

,O�GDWRUH�GL�ODYRUR�GHOO¶$SSDOWDWRUH�LQGLYLGXDWR�FRPH�LPSUHVD�DIILGDWDULD��main contractor��H[�DUW��
���� FRPPD� ��� OHWW�� L��� '�/JV�� Q�� ��������� GHYH� YHULILFDUH� OD� FRQJUXHQ]D� GHL� SLDQL� RSHUDWLYL� GL�
VLFXUH]]D� �326�� GL� WXWWH� OH� LPSUHVH� VXEDSSDOWDWULFL� HG� HVHFXWULFL� ULVSHWWR� DO� SURSULR�� SULPD� GHOOD�
WUDVPLVVLRQH�GHL�VXGGHWWL�SLDQL�RSHUDWLYL�GL�VLFXUH]]D�DO�FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH�FRPH�SUHYLVWR�
GDOO¶DUW�����FRPPD����OHWW��E���'�/JV��Q�����������

/¶$SSDOWDWRUH�LQGLYLGXDWR�FRPH�LPSUHVD�DIILGDWDULD��main contractor��H[�DUW������FRPPD����OHWW��L���
'�/JV��Q����������q�FRPXQTXH�UHVSRQVDELOH�GHOOD�YHULILFD�GHOO¶LGRQHLWj�WHFQLFR�SURIHVVLRQDOH�GHOOH�
LPSUHVH� VXEDSSDOWDWULFL�� GHOOH� LPSUHVH� HVHFXWULFL� H� GHL� ODYRUDWRUL� DXWRQRPL�� DL� VHQVL� GHOO¶DUW�� ���
FRPPD� ��� OHWW�� D��� GHO� '�/JV�� �������� H� GHOO¶DOO�� ;9,,� DO� PHGHVLPR�� H� GHYH� SURPXRYHUH� OD�
FROODERUD]LRQH�H�LO�FRRUGLQDPHQWR�WUD�GHWWH�LPSUHVH�VXEDSSDOWDWULFL��LPSUHVH�HVHFXWULFL�H�ODYRUDWRUL�
DXWRQRPL�SHU�O¶HVHFX]LRQH�GHL�ODYRUL�RJJHWWR�GL�VXEDSSDOWR�VXEFRQWUDWWL�DL�VHQVL�GHOO¶DUW�����FRPPD�
��GHO�'�/JV��Q�����������

/H�LPSUHVH�VXEDSSDOWDWULFL��OH�LPSUHVH�HVHFXWULFL�HG�L�ODYRUDWRUL�DXWRQRPL�VRQR�WHQXWL�DOO¶RVVHUYDQ]D�
GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�H[�DUW������GHO�'�/JV��Q����������H�GHO�SLDQR�RSHUDWLYR�GL�
VLFXUH]]D�H[�DUW������FRPPD���� OHWW��K���H�����FRPPD���� OHWW��J���GHO�'�/JV��Q����������SUHGLVSRVWL�
GDOO¶$SSDOWDWRUH�� /H� LPSUHVH� VXEDSSDOWDWULFL� H� OH� LPSUHVH� HVHFXWULFL� VRQR� WHQXWH� D� IRUQLUH� SULPD�
GHOO¶LQL]LR� GHL� ODYRUL�� WUDPLWH� O¶LPSUHVD� DIILGDWDULD�� DO� FRRUGLQDWRUH� GHOOD� VLFXUH]]D� LQ� IDVH� GL�
HVHFX]LRQH� XQ� SLDQR� RSHUDWLYR� GL� VLFXUH]]D� YLVWDWR� GDOO¶LPSUHVD� DIILGDWDULD� SHU� FRQJUXHQ]D�� L�
ODYRUDWRUL�DXWRQRPL�VRQR�WHQXWL�D�IRUQLUH�SULPD�GHOO¶LQL]LR�GHL�ODYRUL��WUDPLWH�O¶LPSUHVD�DIILGDWDULD��
DO� FRRUGLQDWRUH� GHOOD� VLFXUH]]D� LQ� IDVH� GL� HVHFX]LRQH�� XQ� SLDQR� FRPSOHPHQWDUH� GL� GHWWDJOLR� GHOOH�
SURSULH� PLVXUH� GL� VLFXUH]]D�� YLVWDWR� GDOO¶LPSUHVD� DIILGDWDULD� H� FRPSUHQVLYR� GHOOD� YDOXWD]LRQH� GHL�
ULVFKL� GL� FXL� DUW�� ��� GHO� PHGHVLPR� '�/JV�� SHU� TXDQWR� ULJXDUGD� OH� VFHOWH� GL� ORUR� FRPSHWHQ]D�� ,Q�
DVVHQ]D� GHL� SLDQL� RSHUDWLYL� GL� VLFXUH]]D� H� GHL� SLDQL� FRPSOHPHQWDUL� GL� GHWWDJOLR� GL� FXL� DL� SHULRGL�
SUHFHGHQWL� QRQ� VDUj� GDWR� LQL]LR� DOOH� ODYRUD]LRQL� IDFHQWL� FDSR� DOOH� LPSUHVH� VXEDSSDOWDWULFL�� DOOH�
LPSUHVH�HVHFXWULFL�HG�DL�ODYRUDWRUL�DXWRQRPL��

6RQR�D�FDULFR�GHOO¶DSSDOWDWRUH��H�TXLQGL�GD�FRQVLGHUDUVL�FRPSUHVL�H�UHPXQHUDWL�FRQ�LO�SUH]]R�D�FRUSR�
GHOO¶DSSDOWR�H�FRQ�OD�VRPPD�SUHYLVWD�SHU�OD�VLFXUH]]D��JOL�RQHUL�H�REEOLJKL�GL�VHJXLWR�ULSRUWDWL�H�JOL�
RQHUL�H�JOL�REEOLJKL�GHVFULWWL�QHOOH�SDUWL�WHFQLFKH�GHO�SUHVHQWH�&�6�$��H�TXDQW¶DOWUR�QHFHVVDULR�SHU�OD�
UHDOL]]D]LRQH�D�UHJROD�G¶DUWH�GHOO¶RSHUD��

/¶$SSDOWDWRUH�KD�O¶RQHUH�GL�DJJLRUQDUH�FRQ�O¶DSSURYD]LRQH�GHOOD�GLUH]LRQH�ODYRUL�H�GHO�FRRUGLQDWRUH�
SHU� O¶HVHFX]LRQH�� VHFRQGR� OH� ULVSHWWLYH�FRPSHWHQ]H��JOL� HODERUDWL�GL�SURJHWWR� LQ�FRQVHJXHQ]D�GHOOH�
YDULDQWL� R� GHOOH� VROX]LRQL� WHFQLFKH� DGRWWDWH�� /¶$SSDOWDWRUH� KD� DOWUHVu� O¶REEOLJR� GL� DGHJXDUVL� DOOD�
QRUPDWLYD�FKH�VRSUDYYHQJD�QHO�FRUVR�GHOO¶HVHFX]LRQH�GHO�FRQWUDWWR�VHFRQGR�OH�GLVSRVL]LRQL�GHOO¶DUW��
����GHO�'�/JV��Q����������H�V�P�L���

D��2QHUL�ILQDOL]]DWL�GLUHWWDPHQWH�DOO¶HVHFX]LRQH�GHL�ODYRUL��



���OH�VSHVH�SHU�OD�FRVWLWX]LRQH�GHO�GRPLFLOLR�SUHVVR�L�ODYRUL��

��� LO� FRPSHQVR� SHU� LO� SURSULR� UDSSUHVHQWDQWH�� SHU� LO� 'LUHWWRUH� WHFQLFR� GL� FDQWLHUH� H� SHU� L� SURSUL�
GLSHQGHQWL�H�JOL�RQHUL�GHULYDQWL�GDOOD�ORUR�RUJDQL]]D]LRQH�H�FRRUGLQDPHQWR��

��� OH� VSHVH� SHU� O
DSSUHVWDPHQWR� QHO� FDQWLHUH� GL� ORFDOL� DG� XVR� XIILFLR� DYHQWL� FDSDFLWj� GL� DOPHQR� ��
SHUVRQH�GHVWLQDWL� DO� SHUVRQDOH� GL� GLUH]LRQH� H� GL� DVVLVWHQ]D� ODYRUL�� LGRQHDPHQWH�GRWDWL� GL� VHUUDWXUH��
DUUHGDWL�� LOOXPLQDWL�� ULVFDOGDWL� H� GRWDWL� GL� OLQHD� WHOHIRQLFD� �VX� PRWLYDWD� ULFKLHVWD� GHOOD� GLUH]LRQH�
ODYRUL��H�GL�SURSULR�ZF��QRQFKp�OH�VSHVH�SHU�OD�SXOL]LD�GHL�ORFDOL�VWHVVL��

���JOL�RQHUL�GHULYDQWL�GDOO¶LPSLHJR�GHL�PDFFKLQDUL�QHO�QXPHUR�H�FRQ�OH�FDUDWWHULVWLFKH�QHFHVVDULH�DOOD�
SXQWXDOH�HVHFX]LRQH�GHOOH�RSHUH��

���OH�VSHVH�SHU�IRUPDUH�H�PDQWHQHUH�L�FDQWLHUL�H�LOOXPLQDUOL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�DFFHVVL��
DL�SHUFRUVL� LQWHUQL�HG�DL� OXRJKL�RYH�YHQJRQR�UHDOL]]DWL� L� ODYRUL�� OH� VSHVH�SHU� L�PRYLHUL�GL�FRQWUROOR�
GHOO
DFFHVVR� DO� FDQWLHUH� QHOOH� IDVL� RYH� OD� 'LUH]LRQH� /DYRUL� H� LO� &RRUGLQDWRUH� SHU� O¶(VHFX]LRQH� OR�
ULWHQJDQR�QHFHVVDULR��

���OH�VSHVH�SHU�L�SHUFRUVL�GL�VHUYL]LR��SRQWHJJL��SDVVHUHOOH�H�VFDOHWWH��PH]]L�GL�VROOHYDPHQWR�H�PH]]L�
G¶RSHUD�LQ�JHQHUH�QHFHVVDUL�SHU�O¶HVHFX]LRQH�GHL�ODYRUL�LQ�TXRWD��FRPH�LO�PRQWDJJLR�GHOOD�VWUXWWXUD�GL�
FRSHUWXUD�H�GHL�VXRL�FRPSRQHQWL��OD�PRYLPHQWD]LRQH�GHL�VHUUDPHQWL�H�ORUR�PRQWDJJLR��GL�WUDVSRUWR�GL�
PDWHULDOL��DQFKH�HFFH]LRQDOL�FRQ�UHODWLYL�RQHUL���OH�VSHVH�SHU�DWWUH]]L��SRQWHJJL��SLDQL�GL�ODYRUR�HFF���
OH�VSHVH�SHU�WXWWL�L�ODYRUL�H�OH�DWWLYLWj�RFFRUUHQWL�SHU�XQD�FRUUHWWD�PDQXWHQ]LRQH�HG�XQ�VLFXUR�XVR�GHO�
FDQWLHUH�H�GHOOH�VXH�DWWUH]]DWXUH�� OH�VSHVH�SHU� L�EDUDFFDPHQWL�GHJOL�RSHUDL�H�GHL� WHFQLFL�HG�L�VHUYL]L�
LJLHQLFL� �LQFOXVR� ULVFDOGDPHQWR�� LOOXPLQD]LRQH�� HQHUJLD� HFF���� OH� VSHVH� GL� DOODFFLDPHQWR� H� GL�
HURJD]LRQH�GHOO¶HQHUJLD�HOHWWULFD�H�GHOO¶DFTXD�GDOOD� UHWH�GL� VHUYL]L�SXEEOLFL�SHU� LO� IXQ]LRQDPHQWR�H�
SHU� OD�RSHUDWLYLWj�GHO�FDQWLHUH��JOL� LGUDQWL� HG� L�TXDGUHWWL� HOHWWULFL�� OH� VWUDGH�GL� VHUYL]LR�GHO�FDQWLHUH��
DQFKH�VH�ULXWLOL]]DELOL�GRSR�OD�SUHVD�LQ�FRQVHJQD�GHOOH�RSHUH�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH��OH�
VSHVH� SHU�PDQWHQHUH� LQ� EXRQR� VWDWR� GL� VHUYL]LR� JOL� DWWUH]]L� H� L�PH]]L� QHFHVVDUL� DQFKH� DL� ODYRUL� LQ�
HFRQRPLD��

7UD� JOL� DWWL� GL� JDUD� q� LQVHULWD� XQD� SODQLPHWULD� �YHGDVL� LO� SLDQR� GL� VLFXUH]]D� H� FRRUGLQDPHQWR�� FKH�
LQGLYLGXD� XQD� SRVVLELOH� RUJDQL]]D]LRQH� GHO� FDQWLHUH�� FKH� WLHQH� FRQWR� GL� DFFHVVL� SHU� SHUVRQH� H�
PDWHULDOL�� XELFD]LRQL� EDUDFFKH�� PDJD]]LQL� H� PH]]L� G¶RSHUD�� q� FRPSLWR� SHUz� GHOO¶$SSDOWDWRUH� LO�
SURJHWWR�GHOO¶RUJDQL]]D]LRQH�GL�FDQWLHUH�FKH�GRYUj�FRPXQTXH�HVVHUH�FRHUHQWH�FRQ�OH�SUHVFUL]LRQL�GHO�
SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�H�GHL�GLVHJQL�GL�SURJHWWR��

���OH�VSHVH�SHU�OH�UHWL�GL�GLVWULEX]LRQH�LQWHUQD�GL�I�P��H�GL�LOOXPLQD]LRQH�HOHWWULFD�H�TXDQWR�QHFHVVDULR�
DG� DOODFFLDUH� OH� VWHVVH� FRQ� L� JUXSSL� JHQHUDWRUL� H� FRQ� OH� UHWL� HVWHUQH� DO� FDQWLHUH� H� OH� VSHVH� GL�
DOODFFLDPHQWR�SHU�O¶HQHUJLD�HOHWWULFD��O¶DFTXD��LO�JDV��O¶XVR�GL�IRJQDWXUD��LO�WHOHIRQR��L�UHODWLYL�FRQWUDWWL�
H�FDQRQL�H�OH�VSHVH�GL�FRQVXPR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH��

��� OH� VSHVH� SHU� O¶DOORQWDQDPHQWR� GHOOH� DFTXH� VXSHUILFLDOL� R� GL� LQILOWUD]LRQH� FKH� SRVVDQR� DUUHFDUH�
GDQQL��

��� OH� VSHVH� SHU� OD� JXDUGLDQLD� QRWWXUQD� H� GLXUQD� H� OD� SXOL]LD� TXRWLGLDQD� H� ILQDOH� GHO� FDQWLHUH� HG� LO�
PDQWHQLPHQWR�GHOO¶DJLELOLWj�GHOOR�VWHVVR�QRQFKp�GHJOL�DPELHQWL�OLPLWURIL��LQ�PRGR�GD�HYLWDUH�SHULFROL�
R�GLVDJL�DO�SHUVRQDOH�LPSLHJDWR�R�D�WHU]L��OR�VJRPEHUR�GHOOD�QHYH��OD�SXOL]LD�GHL�SHQGLL�H�OD�ULPR]LRQH�
GHOOH�PDVVH�LQVWDELOL��OR�VJRPEHUR�GHO�FDQWLHUH�HQWUR�GXH�VHWWLPDQH�GDOOD�XOWLPD]LRQH�GHL�ODYRUL��DG�
HFFH]LRQH� GL� TXDQWR� RFFRUUHQWH� SHU� OH� RSHUD]LRQL� GL� FROODXGR�� LQ� RJQL� FDVR� GD� HOLPLQDUH�
LPPHGLDWDPHQWH� D� VHJXLWR� GHO� FROODXGR� VWHVVR�� $O� ULJXDUGR�� QRQ� DSSHQD� XOWLPDWL� L� ODYRUL��
O¶$SSDOWDWRUH�SURYYHGHUj�D�ULPXRYHUH�OH�LQVWDOOD]LRQL�GL�FDQWLHUH�H�OH�RSHUH�SURYYLVRULH��FRPSUHVH�OH�



HYHQWXDOL� IRQGD]LRQL� GHOOH� VWHVVH��� D� ULPXRYHUH� OH� SLVWH� GL� FDQWLHUH� H� OH� SLD]]ROH� XWLOL]]DWH� SHU�
O¶HVHFX]LRQH�GHL�ODYRUL��ULPRGHOODQGR�O¶DUHD�FRPH�SUHYLVWR�LQ�SURJHWWR��D�VLVWHPDUH�H�SXOLUH�L�WHUUHQL�
RFFXSDWL� HG� LQWHUHVVDWL� GDOOH� RSHUH� RJJHWWR� G¶DSSDOWR�� QRQFKp� D� ULSULVWLQDUH� OH� DUHH� OLPLWURIH��
/¶$SSDOWDWRUH�GRYUj�DOWUHVu�SURYYHGHUH�D�ULPXRYHUH�WXWWL�L�PDWHULDOL�UHVLGXL�H�JOL�VIULGL�GL�ODYRUD]LRQH�
SURYYHGHQGR�DO� UHODWLYR� VPDOWLPHQWR� LQ�GLVFDULFD��QHO� ULVSHWWR�GHOOD�QRUPDWLYD�DSSOLFDELOH� �FIU��'��
/JV��Q�������������1HO�FDVR�LQ�FXL�HVVR�QRQ�RWWHPSHUL�D�WDOL�REEOLJD]LRQL��LO�'�/��LQYLWHUj�SHU�LVFULWWR�
O¶$SSDOWDWRUH� D� SURYYHGHUYL� H�� LQ� GLIHWWR� GL� DWWLYD]LRQH� QHO� WHUPLQH� GL� RWWR� JLRUQL� GDOO¶LQYLWR�
PHGHVLPR�� YL� SURYYHGHUj� GLUHWWDPHQWH� OD� 6WD]LRQH�$SSDOWDQWH� SRQHQGR� L� UHODWLYL� RQHUL� H� VSHVH� D�
FDULFR� GHOO¶DSSDOWDWRUH�� GHGXFHQGRQH� L� FRVWL� GDJOL� LPSRUWL� GRYXWL� SHU� O¶HVHFX]LRQH� GHOO¶RSHUD�
DSSDOWDWD��,O�'�/��KD�OD�IDFROWj�GL�ULFKLHGHUH�DOO¶DSSDOWDWRUH��DQFKH�SULPD�GHOOD�ILQH�GHL�ODYRUL�H�VDOYR�
LO� GLULWWR� DO� ULVDUFLPHQWR� GHO� GDQQR� XOWHULRUH�� VJRPEHUL� SDU]LDOL� H� ULPR]LRQL� GL� LPSLDQWL� H� GL�
LQVWDOOD]LRQL�FKH�QRQ�ULVXOWLQR�SL��QHFHVVDUL�DOOR�VYROJLPHQWR�GHL�ODYRUL�VWHVVL��DQFKH�LQ�IXQ]LRQH�GL�
HYHQWXDOL�FRQVHJQH�SDU]LDOL�HG�DQWLFLSDWH�GHOO¶RSHUD��

����O¶DGR]LRQH�GL�WXWWL�L�SURYYHGLPHQWL�QHFHVVDUL�DIILQFKp��QHO�FDVR�GL�VRVSHQVLRQH�GHL�ODYRUL��VLDQR�
LPSHGLWL�GHWHULRUDPHQWL�RG�DOWHUD]LRQL�GL�TXDOVLDVL�JHQHUH�DOOH�RSHUH�JLj�HVHJXLWH��UHVWDQGR�LQWHVR�FKH�
ULPDUUDQQR� DG� HVFOXVLYR� FDULFR� GHOO¶$SSDOWDWRUH� ±� H� QRQ� YHUUDQQR�� SHUWDQWR�� LPSXWDWL� D� FDXVH� GL�
IRU]D�PDJJLRUH�±�L�GDQQL�FKH�SRWUDQQR�GHULYDUH�GD�LQDGHPSLHQ]H�DO�SUHVHQWH�RQHUH��

����O
LPPHGLDWD�FRPXQLFD]LRQH�DOOD�6WD]LRQH�$SSDOWDQWH��GLUHWWDPHQWH�R�SHU�LO�WUDPLWH�GHO�'�/���GL�
RJQL� DWWR� R� SURYYHGLPHQWR� GHOO¶$XWRULWj� *LXGL]LDULD� H�R� $PPLQLVWUDWLYD� FKH� DEELD� LQWHUHVVDWR�
O¶$SSDOWDWRUH�H�FKH�ULVXOWL�FRPXQTXH�VXVFHWWLELOH�GL�LQFLGHUH�QHOOD�VIHUD�JLXULGLFD�R�GHWHUPLQDUH�XQD�
TXDOVLYRJOLD�UHVSRQVDELOLWj�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH��

����OD�VHJQDOD]LRQH�DO�'�/��GL�HYHQWXDOL�ULWDUGL�QHOOD�FRQVHJQD�GD�SDUWH�GHL�SURSUL�IRUQLWRUL��OD�TXDOH�
QRQ�VROOHYHUj�LQ�RJQL�FDVR�O¶$SSDOWDWRUH�GDOOH�UHVSRQVDELOLWj�GHULYDQWL�GDOOH�REEOLJD]LRQL�DVVXQWH�FRQ�
LO� FRQWUDWWR��QRQFKp� OD� WUDVPLVVLRQH�GL� FRSLD�GHJOL�RUGLQL� �VHQ]D�SUH]]L��HIIHWWXDWL�GDOO¶$SSDOWDWRUH�
SHU� O¶DFTXLVWR� GHL� PDWHULDOL� H� GHOOH� DWWUH]]DWXUH� LO� FXL� DSSURYYLJLRQDPHQWR� q� GHWHUPLQDQWH� SHU� LO�
ULVSHWWR�GHO�FURQRSURJUDPPD�GHL�ODYRUL�R�FRPXQTXH�GL�TXHOOL�ULFKLHVWL�GDO�'�/���

����OH�VSHVH�SHU�OR��VYROJLPHQWR��GHOOH�SUDWLFKH��SUHVVR��JOL�(QWL�HURJDWRUL�GHL��VHUYL]L��SXEEOLFL��SHU�
OH�RSHUH�GL�SUHVLGLR�RFFRUUHQWL�DOOR�VSRVWDPHQWR�GHL�VRWWRVHUYL]L�SUHYLVWL�LQ�SURJHWWR�R�GL�TXHOOL�FKH�
FRPXQTXH� GRYHVVHUR� ULVXOWDUH� QHFHVVDUL� DOO¶HVHFX]LRQH� GHOOH� ODYRUD]LRQL�� QRQFKp� OH� VSHVH� SHU� JOL�
DOODFFLDPHQWL�� TXHOOH� UHODWLYH� DOOH� HYHQWXDOL� FRPXQLFD]LRQL� DJOL� (QWL� VWHVVL� FRQFHUQHQWL� JXDVWL� DOOH�
FRQGXWWXUH� GL� ULVSHWWLYD� FRPSHWHQ]D�� QRQFKp� OH� VSHVH� GHULYDQWL� SHU� OD� FRQVHUYD]LRQH� GHOOH� YLH�
SXEEOLFKH� H� GHL� SDVVDJJL� FKH� YHQLVVHUR� LQWHUHVVDWL� GDL� ODYRUL� SHU� JDUDQWLUH� LO� WUDQVLWR� YHLFRODUH� H�
SHGRQDOH�DQFKH�WUDPLWH�OD�SUHGLVSRVL]LRQH�GL�RSHUH�SURYYLVLRQDOL��

E��2QHUL�ILQDOL]]DWL�DOO¶HVHUFL]LR�GHO�SRWHUH�GL�LQJHUHQ]D�GHOOD�6WD]LRQH�$SSDOWDQWH�VXL�ODYRUL��

����OH�VSHVH�SHU�OH�RSHUD]LRQL�GL�FROODXGR�H�FRQVHJQD�GHL�ODYRUL��VLD�ULJXDUGR�DO�SHUVRQDOH�GL�IDWLFD�H�
WHFQLFR�VLD�ULJXDUGR�D�WXWWH�OH�VWUXPHQWD]LRQL�HG�L�PDWHULDOL�FKH�LO�'�/��ULWHUUj�RSSRUWXQL��FRPSUHVD�OD�
VSHVD� UHODWLYD� DOOD� YHULILFD� GHOOR� VWDWR� GHL� OXRJKL�� OH� VSHVH� RFFRUUHQWL� DOOD� HIIHWWXD]LRQH� GL� WXWWH� OH�
SURYH�H�FROODXGL��LYL�LQFOXVL�L�QHFHVVDUL�FDPSLRQL���LQ�FRQWUDGGLWWRULR�FRQ�LO�'�/��R�VXR�LQFDULFDWR�H�
FRQ�UHGD]LRQH�GL�YHUEDOH�H�DSSRVL]LRQH�GL�VXJJHOOL���OD�ORUR�HYHQWXDOH�VWDJLRQDWXUD��QRQFKp�OH�VSHVH�
QHFHVVDULH�DG�HVHJXLUH�PRGHOOL��FDPSLRQL�GL�ODYRUD]LRQH��FROODXGL�HG�HVSHULPHQWL�GL�TXDOVLDVL�JHQHUH��
YHULILFKH�SUHVVR�ODERUDWRUL�XIILFLDOPHQWH�DXWRUL]]DWL��ULFKLHVWH�GDOOD�'�/��R�GDOO¶RUJDQR�GL�FROODXGR�H�
FLz� DQFKH�GRSR� OD� SURYYLVWD� D� SLq�G
RSHUD�� VHQ]D� FKH�SHU� FLz� O¶$SSDOWDWRUH� SRVVD� FKLHGHUH� DOFXQR�
LQGHQQL]]R�SHU�HYHQWXDOL�VRVSHQVLRQL�R�ULWDUGL�GHL�ODYRUL��H�FLz�DOOR�VFRSR�GL�FRQRVFHUH�OD�TXDOLWj�H�OD�
UHVLVWHQ]D� GL� PDWHULDOL� H� FRPSRQHQWL� GD� LPSLHJDUH� R� LPSLHJDWL� RYYHUR� OD� TXDOLWj� GL� XQD�



SDUWH�SRU]LRQH� GHOO¶RSHUD� SULPD� GHOO¶HVHFX]LRQH� GHOOD� VWHVVD�� /D� VSHVD� SHU� OD� FXVWRGLD� ILQR�
DOO¶HPLVVLRQH� GHO� FHUWLILFDWR� GL� FROODXGR� SURYYLVRULR� GL� FXL� DOO¶DUW�� ����� GHO� '�/JV�� Q�� �������� H�
V�P�L���LQ�DSSRVLWL�ORFDOL�SUHVVR�L�OXRJKL�GL�ODYRUR���R�SUHVVR�O¶8IILFLR�GHOOD�'LUH]LRQH�GHL�/DYRUL���GHL�
FDPSLRQL�GL�PDWHULDOL� H�FRPSRQHQWL�PXQLWL�GL� VLJLOOL� D� ILUPD�VLD�GHO�'�/��FKH�GHOO¶DSSDOWDWRUH��QHL�
PRGL�SL��LGRQHL�SHU�JDUDQWLUQH�O¶DXWHQWLFLWj��

���� O¶HVHFX]LRQH�GL�FRQWUROOL��FROODXGL��FDPSLRQDWXUH�H�TXDQWR�DOWUR� ULFKLHVWR�R� LPSRVWR�GDOOD�'�/��
SHU� GDUH� GLPRVWUD]LRQH� GHOOD� TXDOLWj� GHOO¶RSHUD� QRQ� FRVWLWXLVFH� SHU� QHVVXQ� PRWLYR� WLWROR� SHU�
O¶$SSDOWDWRUH�GL� ULFKLHGHUH� LQGHQQL]]R�SHU�HYHQWXDOL� VRVSHQVLRQL�R� ULWDUGL�GHL� ODYRUL�R�SURURJD�GHL�
WHUPLQL�FRQWUDWWXDOL��

����OD�VSHVD�SHU�OD�FXVWRGLD�GHL�PDWHULDOL�GD�FRVWUX]LRQH�QHL�OXRJKL�GL�ODYRUR��ULWHQHQGRVL�HVRQHUDWD�
OD�6WD]LRQH�$SSDOWDQWH�GD�RJQL�H�TXDOVLDVL�UHVSRQVDELOLWj�SHU�HYHQWXDOL�GLVWUX]LRQL��GDQQHJJLDPHQWL�R�
IXUWL��*OL� RQHUL� UHODWLYL� DO�PDQWHQLPHQWR� LQ� FDQWLHUH�� GXUDQWH� HYHQWXDOL� SHULRGL� GL� VRVSHQVLRQH� GHL�
ODYRUL�� GL� PDFFKLQDUL� HG� DWWUH]]DWXUH� H� TXHOOL� SHU� OD� SURWH]LRQH� GHOOH� RSHUH� H� GHL� PDWHULDOL� D�
SUHYHQ]LRQH�GL�GDQQL�GL�TXDOVLDVL�QDWXUD��QRQFKp�SHU�OD�ULPR]LRQH�GHOOH�SURWH]LRQL�VWHVVH�VX�ULFKLHVWD�
GHO�'�/���DG�HVHPSLR�SHU�PLVXUD]LRQL�H�YHULILFKH��HG�LO�UHODWLYR�ULSULVWLQR��

����OD�FRPXQLFD]LRQH�JLRUQDOLHUD�GHO�QXPHUR�GL�RSHUDL��VXGGLYLVL�SHU�TXDOLILFD�SURIHVVLRQDOH��H�GHL�
PH]]L�RSHUDQWL�LQ�FDQWLHUH�GD�SUHVHQWDUH�DO�'�/��HQWUR�OH�RUH����GHO�JLRUQR�VWHVVR��

����OD�FRPXQLFD]LRQH�ULHSLORJDWLYD�VHWWLPDQDOH�DO�'�/���HQWUR�LO�PHUFROHGu�VXFFHVVLYR��ULJXDUGDQWH�OH�
VHJXHQWL�QRWL]LH��

��QXPHUR�GL�RSHUDL�SHU�JLRUQR��FRQ�QRPLQDWLYR��TXDOLILFD��RUH�ODYRUDWH�H�OLYHOOR�UHWULEXWLYR��

��JLRUQL�LQ�FXL�QRQ�VL�q�ODYRUDWR�H�PRWLYR��

��ODYRUL�HVHJXLWL�QHOOD�VHWWLPDQD��

��PH]]L�G¶RSHUD�LPSLHJDWL��

OD� PDQFDWD� RWWHPSHUDQ]D� R� LO� ULWDUGR� GL� ROWUH� XQD� VHWWLPDQD� GD� SDUWH� GHOO¶$SSDOWDWRUH� D� TXDQWR�
VXGGHWWR�VDUDQQR�FRQVLGHUDWL�JUDYH�LQDGHPSLHQ]D�FRQWUDWWXDOH��

���� O¶RUJDQL]]D]LRQH� GL� ULXQLRQL� GL� FRRUGLQDPHQWR� �FDGHQ]D� VHWWLPDQDOH� R� LQIUDVHWWLPDQDOH� D�
GLVFUH]LRQH� GHO� '�/��� IUD� L� UHVSRQVDELOL� GHOOH� LPSUHVH� RSHUDQWL� LQ� FDQWLHUH� H� LO� FRRUGLQDWRUH� SHU�
O¶HVHFX]LRQH�GHL�ODYRUL��

���� OH� ULXQLRQL� GL� FRRUGLQDPHQWR� D� FDGHQ]D� VHWWLPDQDOH� R� VHFRQGR� OD� GLVFUH]LRQH� GHO� '�/�� IUD�
$SSDOWDWRUH� H�'�/�� VWHVVR�� QHO� FRUVR� GHJOL� LQFRQWUL� GRYUj� HVVHUH� IRUQLWR� UHQGLFRQWR� VXOOR� VWDWR� GL�
UHDOL]]D]LRQH� HG� DYDQ]DPHQWR� GHO� SURJHWWR�� VXOO¶DQGDPHQWR� GHOOH� RSHUD]LRQL�� VX� ULWDUGL� R� DQWLFLSL�
ULVSHWWR�DO�3URJUDPPD�(VHFXWLYR�GHL�/DYRUL��3�(�/����

���� OH� VSHVH�SHU� LO� GHSRVLWR�GHJOL� HODERUDWL� GL� SURJHWWR�GHOOH� VWUXWWXUH�H�GHO� FHUWLILFDWR�GL� FROODXGR�
SUHVVR� O¶(QWH� SUHSRVWR� H� SHU� OD� FRQVHJQD� H� LO� ULWLUR� GHL� FHUWLILFDWL� GL� SURYD� SUHVVR� /DERUDWRUL�
TXDOLILFDWL�DL�VHQVL�GL�/HJJH��

���� JOL� RQHUL� H� OH� VSHVH� DIIHUHQWL� DOO¶HVHFX]LRQH� GHL� FROODXGL� VWDWLFL� H� DOO¶HVHFX]LRQH� GHL� FROODXGL�
SUHVWD]LRQDOL� GHL� YDUL� HOHPHQWL� �WHODL� GHOOH� IDFFLDWH� FRQWLQXH�� SURYH� GL� UHVLVWHQ]D� GL� SURYLQL� GL�
FDOFHVWUX]]R��EDUUH�H�SURILODWL�PHWDOOLFL�QHO�QXPHUR�PLQLPR�SUHYLVWR�GDOOH�QRUPH�LQ�PDWHULD��SURYH�GL�
WHQXWD�LGUDXOLFD��SURYH�GL�LOOXPLQDPHQWR�H�GL�YHULILFD�GHL�OX[���QRQFKp�SHU�O¶DVVLVWHQ]D�DOOD�UHGD]LRQH�
GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR��HVFOXVL�L�VROL�FRPSHQVL�GHL�FROODXGDWRUL��



����OH�VSHVH�GL�FXL�DOO¶DUW������GHO�'�3�5��Q������������

����OH�VSHVH�SHU�O¶HVHFX]LRQH�GL�WUDFFLDPHQWL�H�ULOLHYL�WRSRJUDILFL�GHOO¶DUHD��VLD�LQL]LDOL�FKH�LQ�FRUVR�
G¶RSHUD�� LQFOXVL� TXHOOL� QHFHVVDUL� DOOD� GHWHUPLQD]LRQH� GHJOL� LPSRUWL� GL� IDWWXUD]LRQH� RG�
DOO¶HODERUD]LRQH�GHJOL�VWDWL�GL�DYDQ]DPHQWR�ODYRUL��

���� O¶HVHFX]LRQH� GL� IRWRJUDILH� GLJLWDOL�� GL� ILOPDWL�� GHOOH� RSHUH� LQ� FRUVR� GL� FRVWUX]LRQH� DO�PRPHQWR�
GHOOR�VWDWR�GL�DYDQ]DPHQWR�H�QHL�PRPHQWL�SL��VDOLHQWL�D�JLXGL]LR�GHO�'LUHWWRUH�GHL� ODYRUL�� O
LQROWUR�
VHWWLPDQDOH�GHOOH�IRWRJUDILH�VXOOR�VWDWR�GHL�ODYRUL�DO�'�/��XQLWDPHQWH�DOOD�FRPXQLFD]LRQH�VHWWLPDQDOH�
GL�FXL�DO�SXQWR������

����JOL�RQHUL�SHU�OR�VPDOWLPHQWR�GHL�ULILXWL�GL�FXL�DO�'�/JV��Q������������

����WXWWH�OH�SURYH�GL�FHUWLILFD]LRQH�VXL�PDWHULDOL�SHU�TXDQWR�ULJXDUGD�SUHVWD]LRQL�WHUPLFKH�DFXVWLFKH��
DQWLQFHQGLR�R�LPSLDQWLVWLFKH�LQ�JHQHUDOH��

���� JOL� RQHUL� SHU� SURYH� JHRWHFQLFKH� VXO� WHUUHQR�� HYHQWXDOPHQWH� ULFKLHVWH� GDO� '�/�� SHU� XOWHULRUL�
DFFHUWDPHQWL��

����JOL�RQHUL�SHU�YHULILFKH�LQWHJUDWLYH�VXOOH�VWUXWWXUH�HVLVWHQWL��HYHQWXDOPHQWH�ULFKLHVWH�GDOOD�'�/��

����q� IDWWR�GLYLHWR�GL�XWLOL]]DUH�QHL�FDQWLHUL�FDPLRQ�GHOOD�FODVVH�(852����LPPDWULFROD]LRQH�SULPD�
GHO������������H�FODVVH�(852����LPPDWULFROD]LRQH�SULPD�GHO�������������OH�VSHVH�SHU�XWLOL]]DUH�QHL�
ODYRUL� GL� PDJJLRUH� LPSDWWR� DFXVWLFR�� TXDOL� FRPSUHVVRUL�� HVFDYDWRUL�� SHUIRUDWULFL�� PDUWHOORQL�� HFF���
VROR�PDFFKLQDUL�PXQLWL�GHL�YLJHQWL�FHUWLILFDWL�GL�HPLVVLRQH�DFXVWLFD�H�GHOOD�PLJOLRUH�WLSRORJLD�DO�ILQH�
GL� ULGXUUH� LO� SL�� SRVVLELOH� L� YDORUL� GL� HPLVVLRQL� DFXVWLFKH� DQFKH� VRWWR� L� OLYHOOL� DPPHVVL� LQ� GHURJD�
GDOO
$PPLQLVWUD]LRQH�FRPXQDOH��

F��2QHUL�GHULYDQWL�GD�REEOLJKL�H�UHVSRQVDELOLWj�GHOO¶DSSDOWDWRUH��

���� OH� VSHVH�QHFHVVDULH� DOOD� FRVWLWX]LRQH�GHOOD� JDUDQ]LD� FRQWUDWWXDOH� H� SHU� OD� VXD� UHLQWHJUD]LRQH� LQ�
FDVR�GL�XVR�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH��FRPH�SUHYLVWR�DO�SUHFHGHQWH�DUW�����QRQFKp�OH�VSHVH�
SHU�JDUDQ]LH�H�R�ILGHMXVVLRQL�SUHVWDWH�D�TXDOXQTXH�WLWROR��

����OH�VSHVH�GL�FRQWUDWWR��GL�VWDPSD��GL�EROOR��GL�UHJLVWUR��GL�FRSLD�LQHUHQWL�DJOL�DWWL�FKH�RFFRUURQR�SHU�
OD�JHVWLRQH�GHOO¶DSSDOWR�� ILQR�DOOD�SUHVD� LQ�FRQVHJQD�GHOO¶RSHUD��DQFKH�DL� VHQVL�GHOO¶DUW����GHO�&DS��
*HQ���

����OH�VSHVH�GL�SDVVDJJLR�H�SHU�RFFXSD]LRQH�WHPSRUDQHD�VLD�GL�VXROR�SXEEOLFR�VLD�SULYDWR�HVWHUQR�DOOH�
DUHH�GL�FDQWLHUH��OH�VSHVH�SHU�LO�ULVDUFLPHQWR�GHL�GDQQL�GLUHWWL�HG�LQGLUHWWL�R�FRQVHJXHQWL��OH�VSHVH�SHU�
OD� FRQVHUYD]LRQH� H� OD� FXVWRGLD� GHOOH� RSHUH� ILQR� DOOD� SUHVD� LQ� FRQVHJQD� GD� SDUWH� GHOOD� 6WD]LRQH�
$SSDOWDQWH�� 7XWWL� JOL� RQHUL� GL� UHFLQ]LRQH�� RUJDQL]]D]LRQH� GHO� FDQWLHUH�� DOODFFLDPHQWL� SURYYLVRUL��
GHYLD]LRQL�SURYYLVRULH�GHO�WUDIILFR�RYH�QHFHVVDULH�VRQR�D�WRWDOH�FDULFR�GHOO
DSSDOWDWRUH��6DUj�LQROWUH�
RQHUH� GHOO
$SSDOWDWRUH� O
LQGHQQL]]R� GHL� GDQQL� HYHQWXDOPHQWH� DUUHFDWL� D� WHU]L�� DOOH� DUHH� SULYDWH� H�
SXEEOLFKH� RJJHWWR� GL� RFFXSD]LRQH� WHPSRUDQHD� SHU� OD� UHDOL]]D]LRQH� GHOOH� RSHUH�� SHU� L� TXDOL� LO�
&RPPLWWHQWH�q�VROOHYDWR�GD�RJQL�RQHUH�H�UHVSRQVDELOLWj��

����VSHVH�SHU�OH�RSHUH�SURYYLVLRQDOL�QHFHVVDULH�DG�HYLWDUH�LO�YHULILFDUVL�GL�GDQQL�DOOH�SHUVRQH�HG�DOOH�
FRVH�GXUDQWH�O¶HVHFX]LRQH�GHL�ODYRUL��

���� O¶HVHFX]LRQH� GL� WXWWH� OH� RSHUH� H� GL� WXWWL� JOL� DSSUHVWDPHQWL� GL� VLFXUH]]D� SUHYLVWL� GDO� SLDQR� GL�
VLFXUH]]D�H�GL�FRRUGLQDPHQWR��H[�'�/JV��Q������������DOOHJDWR�DO�FRQWUDWWR�GL�DSSDOWR��LYL�FRPSUHVH�
OH�HYHQWXDOL�YDULD]LRQL� LQWURGRWWH�SHU� O¶HVHFX]LRQH�GHL� ODYRUL��SHU� OD� UHGD]LRQH�GHO�SLDQR�RSHUDWLYR�
VLFXUH]]D� GHOO¶$SSDOWDWRUH� H� LO� FRRUGLQDPHQWR� FRQ� TXHOOR� GL� WXWWH� OH� DOWUH� LPSUHVH� RSHUDQWL� QHO�



FDQWLHUH�� QRQFKp� TXHOOH� SHU� O¶DSSURQWDPHQWR� GL� WXWWH� OH� RSHUH�� L� FDUWHOOL� GL� VHJQDOD]LRQH�� OH� UHWL� GL�
SURWH]LRQH�� L� '�3�,�� �GLVSRVL]LRQL� GL� SURWH]LRQH� LQGLYLGXDOH��� OD� PHVVD� LQ� VLFXUH]]D� GHOOH� JUX� H�
FRPXQTXH� WXWWH� OH� FDXWHOH� QHFHVVDULH� D� SUHYHQLUH� JOL� LQIRUWXQL� VXO� ODYRUR� HG� D� JDUDQWLUH� OD� YLWD� H�
O¶LQFROXPLWj�GHO�SHUVRQDOH�GLSHQGHQWH�GDOO¶DSSDOWDWRUH��GL�HYHQWXDOL�VXEDSSDOWDWRUL�H�IRUQLWRUL�H�GHO�
UHODWLYR�SHUVRQDOH�GLSHQGHQWH��GHO�SHUVRQDOH�GL�GLUH]LRQH��VRUYHJOLDQ]D�H�FROODXGR�� LQFDULFDWR�GDOOD�
6WD]LRQH� $SSDOWDQWH� DL� VHQVL� GHO� '�3�5�� Q�� ����������� GHO� '�/JV�� Q�� ��������� H� VXFFHVVLYH�
PRGLILFD]LRQL�HG�LQWHJUD]LRQL��

����RQHUL�SHU�OH�VRWWR�HOHQFDWH�FRPSHWHQ]H�HG�DWWLYLWj��OHJDWH�DOOD�VLFXUH]]D�H�WXWHOD�GHO�SHUVRQDOH��

����UHVSRQVDELOLWj�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��

����UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D��

��UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D�SHU�OH�LPSUHVH�VXEDSSDOWDWULFL��FRQ�LO�FRRUGLQDPHQWR�D�
FDULFR�GHOO¶DSSDOWDWRUH��

���� OH� VSHVH�� OD� SHULRGLFD� YLVLWD� PHGLFD� H� WXWWR� TXDQWR� QHFHVVDULR� DOOD� SUHYHQ]LRQH� D� IDYRUH� GHO�
SHUVRQDOH� GDOOH�PDODWWLH� WLSLFKH� GHOOH�PDQVLRQL� VYROWH� R� WLSLFKH� GHOOD� ORFDOLWj� LQ� FXL� VL� VYROJRQR� L�
ODYRUL��UHVSRQVDELOLWj�SHU�OH�LPSUHVH�VXEDSSDOWDWULFL�FRQ�LO�UHODWLYR�RQHUH�GL�FRRUGLQDPHQWR��

���� O¶DSSURQWDPHQWR�GHO�SURJUDPPD�GHL� ODYRUL�GD�VRWWRSRUUH�DO�'�/��� VHFRQGR�TXDQWR�SUHYLVWR�QHO�
SUHVHQWH�&�6�$���

���� OH� VSHVH� SHU� O¶DSSURQWDPHQWR� GHOOH� WHWWRLH�� GHL� SRQWHJJL�� GHOOH� VWUXWWXUH� H� GHL� SDUDSHWWL� D�
SURWH]LRQH� GHL� SHUFRUVL� DSHUWL� DO� SXEEOLFR� VLWL� QHOOH� ]RQH� GL� SHULFROR� LQ� SURVVLPLWj� GHO� FDQWLHUH��
IRUQLWXUD�H�PDQXWHQ]LRQH�GHL�FDUWHOOL�VWUDGDOL�GL�DYYLVR�H�GHL�VHJQDOL� OXPLQRVL�SUHVFULWWL�GDO�&RGLFH�
GHOOD�6WUDGD�H�GDO�UHODWLYR�5HJRODPHQWR�GL�HVHFX]LRQH��VRQR�DOWUHVu�D�FDULFR�GHOO¶DSSDOWDWRUH�JOL�RQHUL�
GL� FDOFROR� GHOOH� VWUXWWXUH� SURYYLVLRQDOL� FRPH� O¶LPSDOFDWR� LQWHUQR� DOOD� SLVFLQD� H� GHL� SRQWHJJL�
SHULPHWUDOL��GHL�TXDOL�GRYUj�HVVHUH�UHGDWWR�DSSRVLWR�3�,�0�8�6���

����OD�WHPSHVWLYD�UHGD]LRQH�GHJOL�HODERUDWL�FRVWUXWWLYL�GL�FDQWLHUH�H�R�RIILFLQD��FRPSLODWL�QHO�ULVSHWWR�
GHO�SURJHWWR�HVHFXWLYR�SRVWR�D�EDVH�GL�JDUD��GHWWL�HODERUDWL�GRYUDQQR�HVVHUH�FRPSOHWL�GHOOH�HYHQWXDOL�
LQWHJUD]LRQL�� SUHYHQWLYDPHQWH� DSSURYDWH� GDO�'�/��� FKH� O¶$SSDOWDWRUH� GRYHVVH� ULWHQHUH� QHFHVVDULH� D�
VHJXLWR� GHJOL� DFFHUWDPHQWL� LQWHJUDWLYL� HVHJXLWL� D� SURSULD� FXUD� H� VSHVH�� 6RQR� DOWUHVu� D� FDULFR�
GHOO¶$SSDOWDWRUH�OD�WHQXWD�LQ�FDQWLHUH�GL�GXH�FRSLH�DJJLRUQDWH�GL�WDYROH��UHFDQWL�LO�WLPEUR�³HVHFXWLYR´�
H�OD�ILUPD�GHO�'�/���VROR�D�WDOL�HODERUDWL�O¶$SSDOWDWRUH�SRWUj�ULIDUVL�SHU�GDU�FRUVR�DL�ODYRUL��HVVHQGR�
VXD�FXUD�DQQXOODUQH��H�FRQVHUYDUQH�D�SDUWH�� OH�YHUVLRQL�VXSHUDWH��4XDORUD��D�VHJXLWR�GHOOH�YHULILFKH�
SURJHWWXDOL� FRQGRWWH� GDOO¶$SSDOWDWRUH� R� D� VHJXLWR� GHJOL� HVLWL� GHOOH� SURYH� FRQGRWWH� VX�PDWHULDOL� H�R�
FRPSRQHQWL�� R� LQ� FRQVHJXHQ]D� GHOOD� QHFHVVDULD� DGR]LRQH� GHOOH� EXRQH� UHJROH� GHOO¶DUWH� ULVXOWDVVHUR�
QHFHVVDUL� DGHJXDPHQWL� SURJHWWXDOL� HG� HVHFXWLYL� DWWL� D� UDJJLXQJHUH� L� OLYHOOL� GL� SUHVWD]LRQL� DWWHVL�
GDOO¶RSHUD�H�GDOOH�VXH�FRPSRQHQWL��O¶$SSDOWDWRUH�SURYYHGHUj�D�GDUQH�QRWL]LD�DOOD�'�/��H��RWWHQXWDQH�
O¶DSSURYD]LRQH��DG�DSSRUWDUH�FRUUHODWH�YDULDQWL�SURJHWWXDOL�HG�HVHFXWLYH�VHQ]D�PDJJLRUL�RQHUL�SHU�OD�
6WD]LRQH�$SSDOWDQWH�Qp�SHU�LQGHQQL]]L�R�ULPERUVL��Qp�SHU�ULWDUGL�R�LQWUDOFL�QHOOR�VYLOXSSR�GHL�ODYRUL��

����JOL�RQHUL�FRQQHVVL�DOOD�UHGD]LRQH�H�DOO¶LQROWUR�GL�WXWWL�JOL�HODERUDWL�QHFHVVDUL�DOO¶RWWHQLPHQWR�GHOOH�
DXWRUL]]D]LRQL� REEOLJDWRULH� GD� SDUWH� GL� (QWL� GLYHUVL� H�� SDUWLFRODUPHQWH�� WXWWL� L� SHUPHVVL�� QXOODRVWD��
DSSURYD]LRQL�� HFF��� FRPXQTXH� GHQRPLQDWL�� FRQQHVVL� FRQ� OD� UHDOL]]D]LRQH� GHOO¶RSHUD� ULFKLHVWL� GD�
OHJJL��QRUPH�H�SURFHGXUH�LQ�UHOD]LRQH�DOO¶HVHFX]LRQH�GHOOH�RSHUH�DSSDOWDWH�VLD�LQ�FRUVR�G¶RSHUD�FKH�DO�
WHUPLQH�GHL�ODYRUL�SHU�RWWHQHUH�OD�SLHQD�IUXLELOLWj�GHOOH�RSHUH�UHDOL]]DWH���



���� OD� UHFLQ]LRQH� GHO� FDQWLHUH� FRPH� SUHYLVWR� GDO� SLDQR� GHOOD� VLFXUH]]D� H� FRRUGLQDPHQWR�� LQFOXVL� L�
UHODWLYL� FDQFHOOL� GL� LQJUHVVR� H� QHO� ULVSHWWR� GL� YLQFROL� H� UHJRODPHQWL� DQFKH� FRPXQDOL� H� GHO�
FRPSUHQVRULR� LQ� FXL� q� LQVHULWD� O¶RSHUD� DO� ILQH� GL� IDFLOLWDUH� DO� PDVVLPR� O¶LVRODPHQWR� GHO� FDQWLHUH�
ULVSHWWR�DOO¶HVWHUQR��

���� QHO� FDQWLHUH� GRYUDQQR� HVVHUH� LQVWDOODWL�� D� VSHVH� GHOO¶DSSDOWDWRUH�� H� PDQWHQXWL� GXUDQWH� WXWWD� OD�
GXUDWD� GHL� ODYRUL�� XQ� FDUWHOOR� GL� GLPHQVLRQL� ����[����� P�� H� XQR� GL� GLPHQVLRQL� ����[����� P���
LQIRUPDWLYL�FRQ�ORUR�PDQXWHQ]LRQH�R�VRVWLWX]LRQH�LQ�FDVR�GL�GHJUDGR�ILQR�DOOD�XOWLPD]LRQH�GHL�ODYRUL��
UHGDWWL� FRQ� ORJRWLSL� H� JUDILFD� FKH� VDUDQQR� LQGLFDWL� GDOOD� 6WD]LRQH� $SSDOWDQWH�� FRPSUHQVLYL� GHOOH�
LQGLFD]LRQL�XVXDOL� �SUHYLVWH�GDOOD�&LUFRODUH�GHO�0LQLVWHUR�GHL�//�33�������8/�GHO���JLXJQR�������
VHFRQGR�OR�VFKHPD�WLSR��

6WD]LRQH�$SSDOWDQWH��

7LWROR�JHQHUDOH�GHOO
RSHUD��

,PPDJLQL�H�R�JUDILFL�LOOXVWUDWLYL�GHOO
RSHUD��TXDQGR�WHFQLFDPHQWH�SRVVLELOH���

7LWROR�GHO�ODYRUR�LQ�DSSDOWR��

(VWUHPL�GHOOD�OHJJH�R�GHO�SLDQR��

(QWL�ILQDQ]LDWRUL�HG�HVWUHPL�GHO�FRQWULEXWR�SXEEOLFR��

,PSUHVD�H� HVHFXWULFH�L� �FRPSUHVL� JOL� HVWUHPL� GHOOD� TXDOLILFD]LRQH� 62$� HG� DELOLWD]LRQL� H[� '�0��
����������

,PSRUWR�FRPSOHVVLYR�GHL�ODYRUL��

'DWD�GL�FRQVHJQD�GHL�ODYRUL��

'DWD�FRQWUDWWXDOH�GL�XOWLPD]LRQH�GHL�ODYRUL��

3URJHWWLVWD��

3URJHWWLVWD�RSHUH�LQ�F�D���

$VVLVWHQWH�WHFQLFR��

'LUHWWRUH�GHO�FDQWLHUH��

'LUHWWRUH�GHL�ODYRUL��

&RRUGLQDWRUH�SHU�OD�VLFXUH]]D�LQ�IDVH�SURJHWWXDOH��

&RRUGLQDWRUH�SHU�OD�VLFXUH]]D�LQ�IDVH�HVHFXWLYD��

6XEDSSDOWDWRUH�L��FRPSUHVL�JOL�HVWUHPL�GHOOD�TXDOLILFD]LRQH�62$�SHU�FDWHJRULH�HG�LPSRUWL�DGHJXDWL���

,PSUHVD�H� LQVWDOODWULFH�L�GHJOL� LPSLDQWL� H[�DUW�����'�0������������SURJHWWLVWD�GHOO
LPSLDQWR�R�GHJOL�
LPSLDQWL��

5�8�3���

6SD]LR�SHU�DJJLRUQDPHQWR�GHL�GDWL�R�SHU�FRPXQLFD]LRQL�DO�SXEEOLFR��

,Q� IRQGR� DOOD� WDEHOOD� VDUDQQR� ULSRUWDWL� O
LQGLUL]]R� GHOO
XIILFLR� FRPSHWHQWH� SUHVVR� LO� TXDOH� VRQR�
UHSHULELOL� XOWHULRUL� LQIRUPD]LRQL� VXOO
RSHUD� FRQ� L� GDWL� DJJLRUQDWL� H� OH� FRPXQLFD]LRQL� DO� SXEEOLFR�



VXOO
DQGDPHQWR�GHL� ODYRUL�� FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�HYHQWXDOL� VRVSHQVLRQL�GHJOL� VWHVVL�H�DOOH�
PRWLYD]LRQL�FKH�OH�KDQQR�GHWHUPLQDWH��GRYUj�HVVHUH�SUHYLVWD�O¶LOOXPLQD]LRQH�QRWWXUQD��

����OH�VSHVH�SHU�OR�VPDOWLPHQWR�GHL�ULILXWL�FRPXQTXH�SURGRWWL�QHOO¶DPELWR�GHO�FDQWLHUH�HG�LQ�UDJLRQH�
GHOOH� RSHUH� DSSDOWDWH� SUHVVR� GLVFDULFKH� DXWRUL]]DWH�� ULPDQHQGR� WDOH� DWWLYLWj� D� WRWDOH� FXUD� HG� RQHUH�
GHOO¶$SSDOWDWRUH�QHO�ULVSHWWR�GHOOH�YLJHQWL�QRUPH��

���� OD� ULSDUD]LRQH� R� LO� ULIDFLPHQWR� GHOOH� RSHUH� UHODWLYH� DG� HYHQWXDOL� GDQQL� GLUHWWL�� LQGLUHWWL� H�
FRQVHJXHQWL�FKH�LQ�GLSHQGHQ]D�GHOO¶HVHFX]LRQH�GHL�ODYRUL�YHQLVVHUR�DUUHFDWL�D�SURSULHWj�SXEEOLFKH�R�
SULYDWH� R� DOOH� SHUVRQH�� VROOHYDQGR� FRQ� FLz� OD� 6WD]LRQH� $SSDOWDQWH�� LO� '�/�� H� LO� SHUVRQDOH� GL�
VRUYHJOLDQ]D�GD�TXDOVLDVL�UHVSRQVDELOLWj��

����OH�VSHVH�SHU�FDQRQL��GLULWWL�GL�EUHYHWWR��GL�LQYHQ]LRQH�H�GL�GLULWWL�G¶DXWRUH��QHO�FDVR�L�GLVSRVLWLYL�
PHVVL� LQ�RSHUD�R� L�GLVHJQL� LPSLHJDWL�QH�VLDQR�JUDYDWL��DL�VHQVL�GHOOD�/HJJH�Q�����������H�V�P�L���H�
GHJOL�DUWW�������H�VHJJ��GHO�F�F���

���� OH� VSHVH� H� JOL� RQHUL� WXWWL� SHU� O¶HIIHWWXD]LRQH�GL� LQGDJLQL�� FRQWUROOL�� SURYH�GL� FDULFR�� YHULILFKH� H�
FHUWLILFD]LRQL� LQ� FRUVR� G¶RSHUD� H� SUHVWD]LRQDOL� FKH� L� FROODXGDWRUL� ULWHUUDQQR� QHFHVVDUL� D� ORUR�
LQVLQGDFDELOH�JLXGL]LR��/H�FHUWLILFD]LRQL�SUHVWD]LRQDOL��TXDORUD� ULFKLHVWH�GDL�PHGHVLPL�FROODXGDWRUL��
GRYUDQQR�HVVHUH�SURGRWWH�GD�WHFQLFL�DELOLWDWL��

����LO�SLDQR�GL�VLFXUH]]D�SHU�O¶DOORQWDQDPHQWR�GL�ULILXWL�SHULFRORVL�H�WXWWL�L�FRQQHVVL�RQHUL��

���� JOL� RQHUL� GHULYDQWL� GD� GLIHWWL� GL� FRVWUX]LRQH� GL� FXL� DOO¶DUW�� ��� GHO� &DS�� *HQ��� JOL� RQHUL� SHU� OD�
YDOXWD]LRQH�GHO� UXPRUH�GHL�SURSUL�PDFFKLQDUL�HG�DWWUH]]DWXUH�H�TXHOOL�FRQVHJXHQWL�DO� ULVSHWWR�GHOOH�
YLJHQWL�QRUPDWLYH�LQ�PDWHULD�GL�LQTXLQDPHQWR�DFXVWLFR��DL�VHQVL�GHO�'�/JV��Q�����������

����O¶DSSURQWDPHQWR��SULPD�GHOO¶HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR�GL�FXL�DOO¶DUW������
GHO�'�/JV��Q����������H�V�P�L���GHJOL�HODERUDWL�JUDILFL�ILQDOL�$V�%8,/7��'L�WDOL�HODERUDWL�GRYUj�HVVHUH�
FRQVHJQDWD� XQD� FRSLD� VX� FDUWD� GHELWDPHQWH� WLPEUDWD� H� ILUPDWD� GDL� UHVSRQVDELOL� H� WHFQLFL� DELOLWDWL��
QRQFKp�XQD�FRSLD�GHJOL�VWHVVL� LQ� IRUPDWR�SGI�H� LQ� IRUPDWR�HGLWDELOH��ILOH�JUDILFL� LQ� IRUPDWR�GZJ�R�
FRPSDWLELOH��ILOH�GL�WHVWR�LQ�IRUPDWR�GRF�R�FRPSDWLELOH���

���� JOL� RQHUL� GHULYDQWL� GDOOH� PLVXUH� GD� DGRWWDUH� SHU� LO� FRQWHQLPHQWR� GHOOH� SROYHUL� GHULYDQWL� GDOOH�
ODYRUD]LRQL� ULFKLHVWH�GDOO¶DSSDOWR� LQ�PLVXUD� WDOH�GD� ULVSHWWDUH� OD�YLJHQWH�QRUPDWLYD�H�FRPXQTXH�GD�
QRQ�DUUHFDUH�GLVWXUER�DOOH�SURSULHWj�FRQILQDQWL�HG�DL�WHU]L��

���� O
XVR� DQWLFLSDWR� GL� SDUWH� GHOO¶RSHUD� FKH� YHQLVVH� ULFKLHVWR� GDOOD� 6WD]LRQH� $SSDOWDQWH�� QRQ�
FRPSRUWD� LO� GLULWWR� SHU� O¶$SSDOWDWRUH� D� VSHFLDOL� FRPSHQVL�� 7DOH� XVR� DQWLFLSDWR�� DOOD� FXL� ULFKLHVWD�
O¶$SSDOWDWRUH�QRQ�SRWUj�RSSRUVL��VDUj�SUHFHGXWR�GDOOD�FRQVWDWD]LRQH��SHU�PH]]R�GL�DSSRVLWR�YHUEDOH��
GL�SUHVD�LQ�FDULFR�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH��,Q�WDO�FDVR�O
REEOLJR�GHOOD�PDQXWHQ]LRQH�H�OD�
ULSDUD]LRQH� GL� HYHQWXDOL� GDQQL� IDUDQQR� FDULFR� DOOD� 6WD]LRQH� $SSDOWDQWH� �DUW�� ����� '�3�5�� Q��
�����������IDWWL�VDOYL�HYHQWXDOL�REEOLJKL�LQ�WDO�VHQVR�HVSOLFLWDPHQWH�SUHYLVWL�GDO�FRQWUDWWR��

���� VRQR� D� FDULFR� GHOO¶DSSDOWDWRUH� JOL� RQHUL� UHODWLYL� D� WXWWH� OH� SUDWLFKH� GRFXPHQWDOL� H� ILVFDOL�
QHFHVVDULH�SHU�O¶DOODFFLR�GHOO¶LPSLDQWR�IRWRYROWDLFR�DO�*6(�VLQR�DOOD�VXD�PHVVD�LQ�HVHUFL]LR��

����VRQR�D�FDULFR�GHOO¶DSSDOWDWRUH�WXWWH�OH�SURYH�GL�YHULILFD�FKH�VL�UHQGRQR�QHFHVVDULH�SHU�LO�FROODXGR�
GHJOL� LPSLDQWL� GL� YHQWLOD]LRQH� H� GHL� IOXLGL�� LYL� FRPSUHVL� OR� VFDULFR� GHJOL� LPSLDQWL� H� OH� QHFHVVDULH�
UHJROD]LRQL��

G��2QHUL�LQ�FDSR�DOO¶$SSDOWDWRUH�LQ�PDWHULD�GL�VLFXUH]]D�GHL�ODYRUDWRUL�LQ�FDQWLHUH��



���� IHUPR� LO� GLVSRVWR� GHOO¶DUW�� ���� FRPPD� ��� GHO� '�/JV�� Q�� ��������� O¶$SSDOWDWRUH� q� WHQXWR� D�
FRPXQLFDUH�WHPSHVWLYDPHQWH�SULPD�GHOO¶LQL]LR�GHL�ODYRUL�GL�RJQL�HYHQWXDOH�VXEDSSDOWDWRUH�H�TXLQGL�
SHULRGLFDPHQWH�� D� ULFKLHVWD� GHO� &RPPLWWHQWH�5HVSRQVDELOH� GHL� ODYRUL� R� GHO� FRRUGLQDWRUH� GHOOD�
VLFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH��

��O¶LVFUL]LRQH�DOOD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��

��O¶LQGLFD]LRQH�GHL�FRQWUDWWL�FROOHWWLYL�DSSOLFDWL�DL�ODYRUDWRUL�GLSHQGHQWL��

�� OD� GLFKLDUD]LRQH� FLUFD� O¶DVVROYLPHQWR� GHJOL� REEOLJKL� DVVLFXUDWLYL�� SUHYLGHQ]LDOL� H� FRQWUDWWXDOL�
�RUJDQLVPL�SDULWHWLFL���

1RQ� VDUj� GDWR� LQL]LR� DG� DOFXQD� IDVH� ODYRUDWLYD� LQ� DVVHQ]D� GHOOD� GRFXPHQWD]LRQH� ULFKLHVWD�� GHO�
ULVSHWWLYR�SLDQR�RSHUDWLYR�GL�VLFXUH]]D�GHOOH�LPSUHVH�RSHUDQWL�LQ�FDQWLHUH�H�GHOO¶DFFHWWD]LRQH�GD�SDUWH�
GHO�FRRUGLQDWRUH�GHOOD�VLFXUH]]D�GHOOH�UHODWLYH�SURFHGXUH��

1RQ� VDUj� DFFHWWDWR� LQ� FDQWLHUH� SHUVRQDOH� GL� LPSUHVH� R� ODYRUDWRUL� DXWRQRPL� SULYL� GHOOD� QHFHVVDULD�
DXWRUL]]D]LRQH��

1RQ�VDUj�DFFHWWDWD� LQ�FDQWLHUH� OD�SUHVHQ]D�GL�PDFFKLQH�H�R�DWWUH]]DWXUH�QRQ�D�QRUPD�R�SULYH�GHOOD�
QHFHVVDULD�GRFXPHQWD]LRQH��

,O�'LUHWWRUH�7HFQLFR�GL�&DQWLHUH�q�UHVSRQVDELOH�GHO�ULVSHWWR�GHO�SLDQR�GL�VLFXUH]]D�GD�SDUWH�GL�WXWWH�OH�
LPSUHVH�LPSHJQDWH�QHOO¶HVHFX]LRQH�GHL�ODYRUL�HG�q�GLUHWWR�UHIHUHQWH�GHO�FRRUGLQDWRUH�GHOOD�VLFXUH]]D�
LQ�IDVH�GL�HVHFX]LRQH��

/D�PDQFDWD�SDUWHFLSD]LRQH�DOOH�ULXQLRQL�GL�FRRUGLQDPHQWR�SURJUDPPDWH�H� LQGHWWH�GDO�FRRUGLQDWRUH�
GHOOD� VLFXUH]]D� DL� VHQVL� GHO� 3LDQR� GL� 6LFXUH]]D� H� &RRUGLQDPHQWR�� FRVWLWXLVFH� PRWLYR� SHU�
O¶HPDQD]LRQH�GHL�SURYYHGLPHQWL�GL�FXL�DOO¶DUW������OHWWHUD�H���GHO�'�/JV��Q�����������

,Q� DSSOLFD]LRQH� GHOO¶DUW�� ���� FRPPD���� GHO�'�/JV�� Q�� �������� H� V�P�L�� DO� SHUVRQDOH� LPSLHJDWR� QHL�
ODYRUL�RJJHWWR�GL� DSSDOWR�q� DSSOLFDWR� LO� FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�H� WHUULWRULDOH� LQ�YLJRUH�SHU� LO�
VHWWRUH�H�SHU�OD�]RQD�QHOOD�TXDOH�VL�HVHJXRQR�OH�SUHVWD]LRQL�GL�ODYRUR��VWLSXODWR�GDOOH�DVVRFLD]LRQL�GHL�
GDWRUL�H�GHL�SUHVWDWRUL�GL�ODYRUR�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOH�H�TXHOOL�LO�
FXL� DPELWR� GL� DSSOLFD]LRQH� VLD� VWUHWWDPHQWH� FRQQHVVR� FRQ� O¶DWWLYLWj� RJJHWWR� GHOO¶DSSDOWR� VYROWD�
GDOO¶LPSUHVD�DQFKH�LQ�PDQLHUD�SUHYDOHQWH���

/
$SSDOWDWRUH� q� VROLGDOPHQWH� UHVSRQVDELOH� FRQ� LO� VXEDSSDOWDWRUH� SHU� O
RVVHUYDQ]D� GD� SDUWH� GL�
TXHVW¶XOWLPR� GHOOH� DQ]LGHWWH� QRUPH� QHL� FRQIURQWL� GHL� SURSUL� GLSHQGHQWL� SHU� OH� SUHVWD]LRQL� UHVH�
QHOO
DPELWR� GHO� VXEDSSDOWR�� 7DOH� UHVSRQVDELOLWj� VROLGDOH� GHOO¶$SSDOWDWRUH� FRQ� LO� VXEDSSDOWDWRUH� VL�
HVSOLFD�DOWUHVu�LQ�UHOD]LRQH�DJOL�REEOLJKL�UHWULEXWLYL�H�FRQWULEXWLYL��DL�VHQVL�GHOO
DUW�����GHO�'�/JV��Q��
����������

/¶$SSDOWDWRUH�q�WHQXWR�D�FROODERUDUH�FRQ�OD�'LUH]LRQH�ODYRUL�QHOO¶DPELWR�GHOOD�YHULILFD�SHULRGLFD�GD�
TXHVW¶XOWLPD�VYROWD��DL�VHQVL�GHOO¶DUW�������FRPPD����OHWW��D��GHO�'�/JV��Q����������H�V�P�L���FLUFD�LO�
SRVVHVVR�H�OD�UHJRODULWj�GHOOD�GRFXPHQWD]LRQH�SUHYLVWD�GDOOH�OHJJL�YLJHQWL�LQ�PDWHULD�GL�REEOLJKL�QHL�
FRQIURQWL�GHL�ODYRUDWRUL�GD�SDUWH�GHOO
$SSDOWDWRUH��GHO�VXEDSSDOWDWRUH�H�GHO�FRWWLPLVWD�FRQ�ULJXDUGR�D�
TXDQWR�SUHYLVWR�GDOO¶DUW����GHOOD�/HJJH�Q���������H�GDO�'85&��

$L� VHQVL� H� SHU� JOL� HIIHWWL� GHOO¶DUW�� ���� FRPPD� �� H� VV�� GHO� '�/JV�� Q�� ���������� O¶$SSDOWDWRUH� H� L�
VXEDSSDOWDWRUL�H� L�FRWWLPLVWL�GXUDQWH�O¶HVHFX]LRQH�GHL� ODYRUL��GRYUDQQR�IRUQLUH�SHULRGLFDPHQWH��FRQ�



FDGHQ]D� WULPHVWUDOH�� DOOD� 6WD]LRQH� $SSDOWDQWH� VSHFLILFD� DXWRGLFKLDUD]LRQH� VRWWRVFULWWD� FRQ� ILUPD�
DXWRJUDID�GDOO¶$SSDOWDWRUH�H�GD�FLDVFXQ�VXEDSSDOWDWRUH�H�FRWWLPLVWD��ULODVFLDWD�QHOOH�IRUPH�GHO�'�3�5��
Q�����������FRQ�DOOHJDWD�FRSLD�VHPSOLFH�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GHO�VRWWRVFULWWRUH���D�FRPSURYD�
GHOOD� UHJRODULWj� UHWULEXWLYD� H� GHOOD� FRUUHWWD� H� FRUUHQWH� HIIHWWXD]LRQH� GHL� YHUVDPHQWL� GHOOH� ULWHQXWH�
,53()�GHL�ULVSHWWLYL�ODYRUDWRUL�YLD�YLD�LPSHJQDWL�QHOOD�FRUULVSRQGHQWH�IDVH�GL�HVHFX]LRQH�GHL�ODYRUL��

/¶DSSDOWDWRUH�� H� SHU� VXR� WUDPLWH�� L� VXEDSSDOWDWRUL� WUDVPHWWHUDQQR� DOOD� 6WD]LRQH� $SSDOWDQWH�� SULPD�
GHOO¶LQL]LR� GHL� ODYRUL�� OD� GRFXPHQWD]LRQH� GL� DYYHQXWD� GHQXQ]LD� GL� LQL]LR� DWWLYLWj� DJOL� HQWL�
SUHYLGHQ]LDOL� �LYL� LQFOXVD� OD� &DVVD� HGLOH��� DVVLFXUDWLYL� HG� DQWLQIRUWXQLVWLFL� DL� VHQVL� GHOO¶DUW�� �����
FRPPD����GHO�'�/JV��Q����������H�V�P�L���

/D�6WD]LRQH�$SSDOWDQWH�SUHFLVD�FKH�OH�$XWRULWj�FRPSHWHQWL�QHOOD�UHJLRQH�H�QHO� OXRJR�GRYH�GHYRQR�
HVVHUH�VYROWL� L� ODYRUL�SUHVVR�OH�TXDOL�JOL�RIIHUHQWL�SRVVRQR�RWWHQHUH�XOWHULRUL� LQIRUPD]LRQL�SHUWLQHQWL�
DJOL� REEOLJKL� UHODWLYL� DOOH� GLVSRVL]LRQL� GL� OHJJH� LQ� PDWHULD� GL� VLFXUH]]D�� FRQGL]LRQL� GL� ODYRUR��
SUHYLGHQ]D�HG�DVVLVWHQ]D��DPELHQWH��ILVFR��VRQR��

� ,136�
� ,1$,/�
� $�6�/��
� &$66$�(',/(�
� ',5(=,21(�3529,1&,$/(�'(/�/$9252�
� (17(�6&82/$�
� $53$�
� $*(1=,$�'(//(�(175$7(�

,� ODYRUDWRUL� RFFXSDWL� LQ� FDQWLHUH� GRYUDQQR� DWWHQHUVL� DJOL� REEOLJKL� FKH� O¶$SSDOWDWRUH� SURYYHGHUj� D�
VHJQDODUH�ORUR�LQ�PDWHULD�GL�VLFXUH]]D�H�SURWH]LRQH�FROOHWWLYD�HG�LQGLYLGXDOH��QRQFKp�D�TXHOOL�LQHUHQWL�
DL� SURJUDPPL� GL� IRUPD]LRQH� HG� DGGHVWUDPHQWR�� ,Q� SDUWLFRODUH�� JOL� DGGHWWL� DOOD� PRYLPHQWD]LRQH�
PDQXDOH�GL� FDULFKL�SHVDQWL� VDUDQQR� VRWWRSRVWL� DOOD� VRUYHJOLDQ]D� VDQLWDULD�� VHFRQGR�TXDQWR�SUHYLVWR�
GDO�'�/JV��Q����������H�V�P�L���

6L�DSSOLFDQR�L�FRPPL������H����GHOO¶DUW������'�/JV����������H�V�P�L��JLj�ULFKLDPDWL�DO�SUHFHGHQWH�DUW��
����

/¶$SSDOWDWRUH�q�REEOLJDWR�DOO¶DSSURQWDPHQWR�GL� WXWWH� OH�RSHUH�� VHJQDOD]LRQL� H� FDXWHOH�QHFHVVDULH� D�
SUHYHQLUH�JOL�LQIRUWXQL�VXO�ODYRUR�HG�D�JDUDQWLUH��D�QRUPD�GHOO¶DUW�������F�F���OD�YLWD��O¶LQFROXPLWj�H�OD�
SHUVRQDOLWj��DQFKH�PRUDOH���GHO�SURSULR�SHUVRQDOH�GLSHQGHQWH��GL�HYHQWXDOL�VXEDSSDOWDWRUL��IRUQLWRUL�H�
SUHVWDWRUL�GL�VHUYL]LR�QRQFKp�GHO�UHODWLYR�SHUVRQDOH�GLSHQGHQWH��ROWUH�FKH�GHO�SHUVRQDOH�GL�GLUH]LRQH��
VRUYHJOLDQ]D�HG�DWWHVWD]LRQH�GHO�FROODXGR�SURYYLVRULR�LQFDULFDWR�GDOOD�6WD]LRQH�$SSDOWDQWH��DL�VHQVL�
GHO�'�3�5��Q������������H�GHO�'�/JV��Q����������H�ORUR�VXFFHVVLYH�PRGLILFD]LRQL��DQFKH�VH�HPDQDWH�
LQ�FRUVR�G¶RSHUD��



2JQL� UHVSRQVDELOLWj�� VLD� GL� FDUDWWHUH� FLYLOH� VLD� SHQDOH�� LQ� FDVR� GL� LQIRUWXQL� ULFDGUj� LQWHUDPHQWH� HG�
XQLFDPHQWH�VXOO¶$SSDOWDWRUH��UHVWDQGRQH�VROOHYDWL�VLD�OD�6WD]LRQH�$SSDOWDQWH�VLD�LO�'�/��

/¶$SSDOWDWRUH�SURYYHGHUj�DG�DIILJJHUH�QHO�FDQWLHUH��LQ�OXRJR�DFFHVVLELOH�D�WXWWL�L�ODYRUDWRUL��OH�QRUPH�
GL�GLVFLSOLQD�FXL�GHWWL�ODYRUDWRUL�GHYRQR�DWWHQHUVL��GL�FXL�GRYUj�HVVHUH�FRQVHJQDWD�FRSLD�DO�'�/���(¶�
IDFROWj� GHOO¶$SSDOWDWRUH� QRPLQDUH� XQ� UHVSRQVDELOH� GHO� VHUYL]LR� GL� SUHYHQ]LRQH� H� SURWH]LRQH� SHU�
O¶DWWXD]LRQH�GL�WXWWL�L�SURYYHGLPHQWL�LQ�PDWHULD���

/¶$SSDOWDWRUH� SURYYHGHUj� LQROWUH� DOOD� QRPLQD� GHO� PHGLFR� FRPSHWHQWH� HG� DOOD� GHVLJQD]LRQH� GHL�
ODYRUDWRUL� LQFDULFDWL� GHOO¶DWWXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� LQFHQGL�� GHOO¶HYDFXD]LRQH� GHO�
FDQWLHUH� LQ� FDVR� GL� SHULFROR� JUDYH� H� LPPHGLDWR�� GL� VDOYDWDJJLR�� SURQWR� VRFFRUVR� H� JHVWLRQH�
GHOO¶HPHUJHQ]D��

/¶$SSDOWDWRUH� q� WHQXWR� FRPXQTXH� DO� ULVSHWWR� GL� RJQL� DOWUR� RQHUH� R� LQFRPEHQ]D� GHULYDQWH� GDOOH�
QRUPDWLYH�YLJHQWL�LQ�PDWHULD��

1HO� FRQWUDWWR�� O¶$SSDOWDWRUH� GHYH� HOHJJHUH� GRPLFLOLR� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHOO¶DUW�� �� GHO�&DS��
*HQ��

7XWWH� OH� LQWLPD]LRQL�� OH� DVVHJQD]LRQL� GL� WHUPLQL� H� RJQL� DOWUD� QRWLILFD]LRQH� R� FRPXQLFD]LRQH�
GLSHQGHQWH�GDO�FRQWUDWWR�GL�DSSDOWR�VRQR�IDWWH�GDO�'�/��R�GDO�5�8�3���FLDVFXQR�UHODWLYDPHQWH�DJOL�DWWL�
GL�SURSULD�FRPSHWHQ]D��D�PDQL�SURSULH�GHOO¶$SSDOWDWRUH�R�GL�FROXL�FKH�OR�UDSSUHVHQWD�QHOOD�JHVWLRQH�
GHL�ODYRUL�RSSXUH�GHYRQR�HVVHUH�HIIHWWXDWH�SUHVVR�LO�GRPLFLOLR�HOHWWR�FRVu�FRPH�ULVXOWDQWH�GDO�SUHGHWWR�
FRQWUDWWR��

$L� VHQVL� GHOO¶DUW�� �� GHO� &DS�� *HQ��� O¶$SSDOWDWRUH� FKH� QRQ� FRQGXFH� L� ODYRUL� SHUVRQDOPHQWH� GHYH�
FRQIHULUH�PDQGDWR� FRQ� UDSSUHVHQWDQ]D� D� SHUVRQD� IRUQLWD� GHL� UHTXLVLWL� GL� LGRQHLWj� WHFQLFD� H�PRUDOH�
DGHJXDWL�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�GHULYDQWL�GDOOD�HVHFX]LRQH�GHO�FRQWUDWWR��/¶$SSDOWDWRUH�ULPDQH��LQ�
RJQL�FDVR��UHVSRQVDELOH�GHOO¶RSHUDWR�GHO�SURSULR�UDSSUHVHQWDQWH��

,O� VXGGHWWR� PDQGDWR� GHYH� HVVHUH� FRQIHULWR� SHU� DWWR� SXEEOLFR� R� VFULWWXUD� SULYDWD� DXWHQWLFDWD� H�
GHSRVLWDWR�SUHVVR�OD�6WD]LRQH�$SSDOWDQWH�FKH�SURYYHGHUj�D�GDUQH�FRPXQLFD]LRQH�DO�'�/��

3HU� WXWWD� OD� GXUDWD� GHOO¶DSSDOWR�� O¶$SSDOWDWRUH� R� LO� VXR� UDSSUHVHQWDQWH� GHYRQR� JDUDQWLUH� OD� SURSULD�
SUHVHQ]D�SUHVVR�LO�OXRJR�LQ�FXL�VL�HVHJXRQR�L�ODYRUL��

,Q�SUHVHQ]D�GL�JUDYL�H�JLXVWLILFDWL�PRWLYL��OD�6WD]LRQH�$SSDOWDQWH��SUHYLD�PRWLYDWD�FRPXQLFD]LRQH��KD�
GLULWWR�GL�HVLJHUH�GDOO¶$SSDOWDWRUH� OD�VRVWLWX]LRQH� LPPHGLDWD�GHO� VXR� UDSSUHVHQWDQWH�� VHQ]D�FKH�SHU�
FLz�VSHWWL�D�GHWWL�VRJJHWWL�DOFXQD�LQGHQQLWj��

)DWWL� VDOYL� JOL� REEOLJKL� H� OH� UHVSRQVDELOLWj� GHO�'LUHWWRUH� WHFQLFR� GHOO¶LPSUHVD� DSSDOWDWULFH�� DL� VHQVL�
GHOO¶DUW�����GHO�'�3�5��Q����������O¶$SSDOWDWRUH�q�WHQXWR�DG�DIILGDUH�OD�GLUH]LRQH�WHFQLFD�GHO�FDQWLHUH�
DG� DSSRVLWR� SHUVRQDOH�� IRUQLWR� DOPHQR� GL� GLSORPD� WHFQLFR�� LVFULWWR� DOO
DOER� SURIHVVLRQDOH� R� DOOH�
SURSULH�VWDELOL�GLSHQGHQ]H�� LO�TXDOH�ULODVFHUj�GLFKLDUD]LRQH�VFULWWD�GL�DFFHWWD]LRQH�GHOO
LQFDULFR��FRQ�
HVSUHVVD� DVVXQ]LRQH� GHOOD� UHVSRQVDELOLWj� UHODWLYD� DO� ULVSHWWR� HG� DOOD� SLHQD� DSSOLFD]LRQH� GHO� SLDQR�
GHOOH� PLVXUH� DQWLQIRUWXQLVWLFKH� SHU� OD� VLFXUH]]D� GHL� ODYRUDWRUL�� FRQ� ULJXDUGR� D� WXWWH� OH� LPSUHVH�
LPSHJQDWH�QHOOR�VYROJLPHQWR�GHOO¶DSSDOWR�DL�VHQVL�GHOO¶DUW�������FRPPD�����GHO�'�/JV��Q����������H�
V�P�L���



$L�VHQVL�GHOO¶DUW����GHO�&DS��*HQ���LO�'LUHWWRUH�WHFQLFR�GL�FDQWLHUH�SXz�FRLQFLGHUH�FRQ�LO�VRSUDFLWDWR�
UDSSUHVHQWDQWH�GHOHJDWR��

1HO� FDVR� LQ� FXL� O¶DSSDOWR� VLD� DIILGDWR� DG� XQ� 5DJJUXSSDPHQWR� 7HPSRUDQHR� GL� ,PSUHVH� R� DG� XQ�
FRQVRU]LR�� O¶LQFDULFR� GHOOD� GLUH]LRQH� WHFQLFD� GHO� FDQWLHUH� GHYH� HVVHUH� DWWULEXLWR� PHGLDQWH� GHOHJD�
FRQIHULWD�GD�WXWWH�OH�LPSUHVH�UDJJUXSSDWH�R�FRQVRU]LDWH��7DOH�GHOHJD�GHYH�LQGLFDUH�VSHFLILFDPHQWH�OH�
DWWULEX]LRQL�GHO�'LUHWWRUH�WHFQLFR�GL�FDQWLHUH�DQFKH�LQ�UHOD]LRQH�D�TXHOOH�GHJOL�DOWUL�VRJJHWWL�RSHUDQWL�
QHO�FDQWLHUH��

3UHYLD�PRWLYDWD�FRPXQLFD]LRQH�DOO¶$SSDOWDWRUH�� LO�'�/��KD� LO�GLULWWR�GL�FKLHGHUH� OD�VRVWLWX]LRQH�GHO�
'LUHWWRUH�GL�FDQWLHUH�SHU�LQGLVFLSOLQD��LQFDSDFLWj�R�JUDYH�QHJOLJHQ]D��

/¶$SSDOWDWRUH� q� UHVSRQVDELOH� GHOOD� GLVFLSOLQD� H� GHO� EXRQ� RUGLQH� GHO� FDQWLHUH� HG� KD� O¶REEOLJR� GL�
RVVHUYDUH� H�GL� IDUH� RVVHUYDUH� DL� SURSUL� GLSHQGHQWL� HG� DJOL� RSHUDL� OH� QRUPH�GL� OHJJH�� L� UHJRODPHQWL�
QRQFKp�OH�SUHVFUL]LRQL�H�JOL�RUGLQL�ULFHYXWL��

,O�'�/��KD�LO�GLULWWR�GL�RUGLQDUH�O¶DOORQWDQDPHQWR�H�OD�VRVWLWX]LRQH�GHL�GLSHQGHQWL�H�GHJOL�RSHUDL�SHU�
LPSHUL]LD��LQFDSDFLWj�R�QHJOLJHQ]D��

/¶$SSDOWDWRUH�q�FRPXQTXH�UHVSRQVDELOH�GHL�GDQQL�FDXVDWL�GDOO¶LPSHUL]LD�R�GDOOD�QHJOLJHQ]D�GL�GHWWL�
VRJJHWWL�H�ULVSRQGH�QHL�FRQIURQWL�GHOOD�6WD]LRQH�$SSDOWDQWH�SHU�OD�PDODIHGH�R�OD�IURGH�GHL�PHGHVLPL�
QHOO¶LPSLHJR�GHL�PDWHULDOL�R�QHOOD�HVHFX]LRQH�GHOOH�ODYRUD]LRQL��

/¶$SSDOWDWRUH�GRYUj�JDUDQWLUH� O¶DFFHVVLELOLWj�D� WXWWH� OH�DUHH�GL�FDQWLHUH��SUHYLD�DXWRUL]]D]LRQH�GHOOD�
'�/���H�GHO�&�6�(��SHU�SHUPHWWHUH�D�VRJJHWWL� WHU]L�HYHQWXDOL�DWWLYLWj�H� ODYRUD]LRQL� VSHFLILFKH�FKH� OD�
'�/��H�R�OD�FRPPLWWHQ]D�ULWHQHVVH�RSSRUWXQR�IDUH�HVHJXLUH��

7XWWR� LO�SHUVRQDOH��DQFKH�DL� VHQVL�GHO�FRPELQDWR�GLVSRVWR�GHOOD�/HJJH��Q������������GHO�'�/JV��Q��
�������� H� GHOOD� /HJJH� Q�� ���������� GHYH� HVVHUH� GRWDWR� GL� SURSULR� FDUWHOOLQR� FRQ� IRWRJUDILD� GL�
ULFRQRVFLPHQWR�� JLXEERWWR� FDWDULIUDQJHQWH� RPRORJDWR�� HOPHWWR� H� VFDUSH� R� VWLYDOL� GL� VLFXUH]]D�
RPRORJDWL��

/¶$SSDOWDWRUH�GRYUj�PHWWHUH�D�GLVSRVL]LRQH�LQ�FDQWLHUH�SHU�LO�SHUVRQDOH�HVWHUQR��'LUH]LRQH�/DYRUL��
2UJDQR�GL�FROODXGR��HG�LQ�YLVLWD�XQ�QXPHUR�DGHJXDWR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��

,Q�DSSOLFD]LRQH�GHOO¶DUWLFROR����FRPPD���GHO�GHFUHWR�0,7���PDU]R������Q�����VX�ULFKLHVWD�GHO�5XS��
SULPD� GHOOD� VRWWRVFUL]LRQH� GHO� FRQWUDWWR� GL� DSSDOWR�� LO� GLUHWWRUH� GHL� ODYRUL� GHYH� IRUQLUH� DO� 5XS�
O
DWWHVWD]LRQH�GHOOR�VWDWR�GHL�OXRJKL�LQ�PHULWR��

D��DOO
DFFHVVLELOLWj�GHOOH�DUHH�H�GHJOL�LPPRELOL�LQWHUHVVDWL�GDL�ODYRUL�VHFRQGR�OH�LQGLFD]LRQL�ULVXOWDQWL�
GDJOL�HODERUDWL�SURJHWWXDOL��

E��DOO
DVVHQ]D�GL�LPSHGLPHQWL�DOOD�UHDOL]]DELOLWj�GHO�SURJHWWR��VRSUDYYHQXWL�ULVSHWWR�DJOL�DFFHUWDPHQWL�
HIIHWWXDWL�SULPD�GHOO
DSSURYD]LRQH�GHO�SURJHWWR�PHGHVLPR��



7DOH�DWWHVWD]LRQH�q�ULODVFLDWD�GDO�5XS�QHO�FDVR�LQ�FXL�LO�SURFHGLPHQWR�GL�DIILGDPHQWR�GHOO
LQFDULFR�GL�
GLUHWWRUH�GHL�ODYRUL��QRQ�VL�VLD�FRQFOXVR�SHU�FDXVH�LPSUHYLVWH�H�LPSUHYHGLELOL��

,O�GLUHWWRUH�GHL�ODYRUL�FRPXQLFD�FRQ�XQ�FRQJUXR�SUHDYYLVR�DOO
$SSDOWDWRUH�LO�JLRUQR�H�LO�OXRJR�LQ�FXL�
GHYH�SUHVHQWDUVL��PXQLWR�GHO�SHUVRQDOH� LGRQHR��QRQFKp�GHOOH� DWWUH]]DWXUH� H�GHL�PDWHULDOL� QHFHVVDUL�
SHU�HVHJXLUH��RYH�RFFRUUD��LO�WUDFFLDPHQWR�GHL�ODYRUL�VHFRQGR�L�SLDQL��SURILOL�H�GLVHJQL�GL�SURJHWWR���

$OO
HVLWR�GHOOH�RSHUD]LRQL�GL�FRQVHJQD�GHL�ODYRUL��LO�GLUHWWRUH�GHL�ODYRUL�H�O
$SSDOWDWRUH�VRWWRVFULYRQR�
LO� UHODWLYR� YHUEDOH� H� GD� WDOH� GDWD� GHFRUUH� XWLOPHQWH� LO� WHUPLQH� SHU� LO� FRPSLPHQWR� GHL� ODYRUL�� ,O�
GLUHWWRUH�GHL�ODYRUL�WUDVPHWWH�LO�YHUEDOH�GL�FRQVHJQD�VRWWRVFULWWR�GDOOH�SDUWL�DO�5XS���

6RQR� D� FDULFR� GHOO
$SSDOWDWRUH� JOL� RQHUL� SHU� OH� VSHVH� UHODWLYH� DOOD� FRQVHJQD�� DOOD� YHULILFD� HG� DO�
FRPSOHWDPHQWR�GHO�WUDFFLDPHQWR�FKH�IRVVH�VWDWR�JLj�HVHJXLWR�D�FXUD�GHOOD�6WD]LRQH�$SSDOWDQWH��

4XDORUD�O
$SSDOWDWRUH�QRQ�VL�SUHVHQWL��VHQ]D�JLXVWLILFDWR�PRWLYR��QHO�JLRUQR�ILVVDWR�GDO�GLUHWWRUH�GHL�
ODYRUL�SHU�OD�FRQVHJQD��OD�6WD]LRQH�DSSDOWDQWH�KD�IDFROWj�GL�ULVROYHUH�LO�FRQWUDWWR�H�GL�LQFDPHUDUH�OD�
FDX]LRQH�GHILQLWLYD��RSSXUH��GL�ILVVDUH�XQD�QXRYD�GDWD�SHU�OD�FRQVHJQD��IHUPD�UHVWDQGR�OD�GHFRUUHQ]D�
GHO�WHUPLQH�FRQWUDWWXDOH�GDOOD�GDWD�GHOOD�SULPD�FRQYRFD]LRQH��

6H� LO� FRQWUDWWR� QRQ� q� DQFRUD� VWDWR� VWLSXODWR�� H� SHU� UDJLRQL� GL� XUJHQ]D� VL� � SURFHGD� DOOD� FRQVHJQD�
DQWLFLSDWD�GHL� ODYRUL��TXDORUD�O
DJJLXGLFDWDULR�QRQ�VL�SUHVHQWL��VHQ]D�JLXVWLILFDWR�PRWLYR��QHO�JLRUQR�
ILVVDWR� GDO� GLUHWWRUH� GHL� ODYRUL� SHU� OD� FRQVHJQD�� OD� 6WD]LRQH� DSSDOWDQWH� KD� IDFROWj� GL� FDGXFDUH�
O¶DJJLXGLFD]LRQH�H�LQFDPHUDUH�OD�JDUDQ]LD�ILGHLXVVRULD��SUHVWDWD��RSSXUH��GL�ILVVDUH�HQWUR�GLHFL�JLRUQL�
VXFFHVVLYL� XQD� QXRYD� GDWD� SHU� OD� FRQVHJQD� G¶XUJHQ]D�� IHUPD� UHVWDQGR� OD� GHFRUUHQ]D� GHO� WHUPLQH�
FRQWUDWWXDOH� GDOOD� GDWD� GHOOD� SULPD� FRQYRFD]LRQH�� 4XDORUD� O¶DJJLXGLFDWDULR� QRQ� VL� SUHVHQWL�
QXRYDPHQWH� VHQ]D� JLXVWLILFDWR� PRWLYR�� OD� 6WD]LRQH� DSSDOWDQWH� GLVSRQH� OD� FDGXFD]LRQH� GHOOD�
DJJLXGLFD]LRQH� HG� LQFDPHUD� OD� JDUDQ]LD� ILGHLXVVRULD� SUHVWDWD�� IHUPR� LO� GLULWWR� DO� ULVDUFLPHQWR� GHO�
GDQQR���

4XDORUD�OD�FRQVHJQD�DYYHQJD�LQ�ULWDUGR�SHU�FDXVD�LPSXWDELOH�DOOD�6WD]LRQH�DSSDOWDQWH��O
DSSDOWDWRUH�
SXz�FKLHGHUH�GL�UHFHGHUH�GDO�FRQWUDWWR���

1HO� FDVR� GL� DFFRJOLPHQWR� GHOO
LVWDQ]D� GL� UHFHVVR� O
DSSDOWDWRUH� KD� GLULWWR� DO� ULPERUVR� GHOOH� VSHVH�
FRQWUDWWXDOL�HIIHWWLYDPHQWH�VRVWHQXWH�H�GRFXPHQWDWH�PD�LQ�PLVXUD�QRQ�VXSHULRUH�DL�OLPLWL�LQGLFDWL�DL�
FRPPL����H����GHOO¶DUWLFROR���GHO�GHFUHWR�0,7���PDU]R������Q�������

2YH�O
LVWDQ]D�GHOO
DSSDOWDWRUH�QRQ�VLD�DFFROWD�H�VL�SURFHGD�WDUGLYDPHQWH�DOOD�FRQVHJQD��OR�VWHVVR�KD�
GLULWWR�DG�XQ�LQGHQQL]]R�SHU�L�PDJJLRUL�RQHUL�GLSHQGHQWL�GDO�ULWDUGR��OH�FXL�PRGDOLWj�GL�FDOFROR�VRQR�
VWDELOLWH�DO�FRPPD����GHOO¶DUWLFROR���GHO�GHFUHWR�0,7���PDU]R������Q�������

4XDORUD�LQL]LDWD�OD�FRQVHJQD��TXHVWD�VLD�VRVSHVD�GDOOD�6WD]LRQH�$SSDOWDQWH�SHU�UDJLRQL�QRQ�GL�IRU]D�
PDJJLRUH��OD�VRVSHQVLRQH�QRQ�SXz�GXUDUH�ROWUH�VHVVDQWD�JLRUQL��7UDVFRUVR�LQXWLOPHQWH�WDOH�WHUPLQH��VL�
DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�0,7���PDU]R������Q������

1HOOH�LSRWHVL�SUHYLVWH�GDL�FRPPL���H���GHOO¶DUWLFROR���GHO�GHFUHWR�0,7���PDU]R������Q������LO�5XS�KD�
O¶REEOLJR�GL�LQIRUPDUH�O¶$1$&��

,O� GLUHWWRUH� GHL� ODYRUL� q� UHVSRQVDELOH� GHOOD� FRUULVSRQGHQ]D� GHO� YHUEDOH� GL� FRQVHJQD� GHL� ODYRUL�
DOO
HIIHWWLYR�VWDWR�GHL�OXRJKL��,O�SURFHVVR�YHUEDOH�GL�FRQVHJQD�GHYH�HVVHUH�UHGDWWR�LQ�FRQWUDGGLWWRULR�
FRQ�O
DSSDOWDWRUH�H�GHYH�FRQWHQHUH��

D�� OH� FRQGL]LRQL� H� FLUFRVWDQ]H� VSHFLDOL� ORFDOL� ULFRQRVFLXWH� H� OH� RSHUD]LRQL� HVHJXLWH�� FRPH� L�
WUDFFLDPHQWL��JOL�DFFHUWDPHQWL�GL�PLVXUD��L�FROORFDPHQWL�GL�VDJRPH�H�FDSLVDOGL��



E�� O
LQGLFD]LRQH� GHOOH� DUHH�� GHL� ORFDOL�� H� GHOOH� FRQGL]LRQL� GL� GLVSRQLELOLWj� GHL� PH]]L� G
RSHUD� SHU�
O
HVHFX]LRQH� GHL� ODYRUL� GHOO
DSSDOWDWRUH�� QRQFKp� O
XELFD]LRQH� H� OD� FDSDFLWj� GHOOH� FDYH� H� GHOOH�
GLVFDULFKH�FRQFHVVH�R�FRPXQTXH�D�GLVSRVL]LRQH�GHOO
DSSDOWDWRUH�VWHVVR��

F��OD�GLFKLDUD]LRQH�FKH�O
DUHD�VX�FXL�GHYRQR�HVHJXLUVL�L�ODYRUL�q�OLEHUD�GD�SHUVRQH�H�FRVH�H��LQ�RJQL�
FDVR��FKH�OR�VWDWR�DWWXDOH�q�WDOH�GD�QRQ�LPSHGLUH�O
DYYLR�H�OD�SURVHFX]LRQH�GHL�ODYRUL��

1HO�FDVR�GL�WHPSRUDQHD�LQGLVSRQLELOLWj�GHOOH�DUHH�H�GHJOL�LPPRELOL��LO�GLUHWWRUH�GHL�ODYRUL�SURYYHGH�
DOOD� FRQVHJQD� SDU]LDOH� GHL� ODYRUL�� O
DSSDOWDWRUH� q� WHQXWR� D� SUHVHQWDUH�� D� SHQD� GL� GHFDGHQ]D� GHOOD�
SRVVLELOLWj� GL� LVFULYHUH� ULVHUYH� SHU� ULWDUGL�� XQ� SURJUDPPD� GL� HVHFX]LRQH� GHL� ODYRUL� FKH� SUHYHGD� OD�
UHDOL]]D]LRQH�SULRULWDULD�GHOOH�ODYRUD]LRQL�VXOOH�DUHH�H�VXJOL�LPPRELOL�GLVSRQLELOL��5HDOL]]DWL�L�ODYRUL�
SUHYLVWL� GDO� SURJUDPPD�� TXDORUD� SHUPDQJDQR� OH� FDXVH� GL� LQGLVSRQLELOLWj� VL� DSSOLFD� OD� GLVFLSOLQD�
UHODWLYD�DOOD�VRVSHQVLRQH�GHL�ODYRUL��

1HO� FDVR� GL� FRQVHJQD� SDU]LDOH� GHL� ODYRUL�� OD� GDWD� GL� FRQVHJQD� D� WXWWL� JOL� HIIHWWL� GL� OHJJH� q� TXHOOD�
GHOO¶XOWLPR�YHUEDOH�GL�FRQVHJQD�SDU]LDOH�UHGDWWR�GDO�GLUHWWRUH�GHL�ODYRUL��

4XDQGR� LO� GLUHWWRUH� GHL� ODYRUL� SURYYHGH� DOOD� FRQVHJQD� G¶XUJHQ]D�� LO� YHUEDOH� GL� FRQVHJQD� LQGLFD��
DOWUHVu�� OH� ODYRUD]LRQL� FKH� O¶DSSDOWDWRUH� GHYH� LPPHGLDWDPHQWH� HVHJXLUH�� FRPSUHVH� OH� RSHUH�
SURYYLVLRQDOL��

1HO�FDVR� LQ�FXL� VLDQR� ULVFRQWUDWH�GLIIHUHQ]H� IUD� OH�FRQGL]LRQL� ORFDOL� H� LO�SURJHWWR�HVHFXWLYR��QRQ�VL�
SURFHGH� DOOD� FRQVHJQD� H� LO� GLUHWWRUH� GHL� ODYRUL� QH� ULIHULVFH� LPPHGLDWDPHQWH� DO� 5XS�� LQGLFDQGR� OH�
FDXVH� H� O
LPSRUWDQ]D� GHOOH� GLIIHUHQ]H� ULVFRQWUDWH� ULVSHWWR� DJOL� DFFHUWDPHQWL� HIIHWWXDWL� LQ� VHGH� GL�
UHGD]LRQH� GHO� SURJHWWR� HVHFXWLYR� H� GHOOH� VXFFHVVLYH� YHULILFKH�� SURSRQHQGR� L� SURYYHGLPHQWL� GD�
DGRWWDUH��

$L�VHQVL�GHO�FRPPD����GHOO¶DUWLFROR���GHO�GHFUHWR�0,7���PDU]R������Q�����QHO�FDVR�GL�DFFRJOLPHQWR�
GHOO
LVWDQ]D�GL�UHFHVVR�GHOO
$SSDOWDWRUH�GDO�FRQWUDWWR�SHU�ULWDUGR�QHOOD�FRQVHJQD�GHL�ODYRUL�DWWULEXLELOH�
D� FDXVD� LPSXWDELOH� DOOD� 6WD]LRQH� $SSDOWDQWH�� O
$SSDOWDWRUH� KD� GLULWWR� DO� ULPERUVR� GHOOH� VSHVH�
FRQWUDWWXDOL�HIIHWWLYDPHQWH�VRVWHQXWH�H�GRFXPHQWDWH�LQ�PLVXUD�FRPXQTXH�QRQ�VXSHULRUH�DOOH�VHJXHQWL�
SHUFHQWXDOL��FDOFRODWH�VXOO
LPSRUWR�QHWWR�GHOO
DSSDOWR��

D�������SHU�FHQWR�SHU�OD�SDUWH�GHOO
LPSRUWR�ILQR�D���������HXUR��

E�������SHU�FHQWR�SHU�OD�HFFHGHQ]D�ILQR�D�����������HXUR��

F�������SHU�FHQWR�SHU�OD�SDUWH�HFFHGHQWH�L�����������HXUR��

2YH�O
LVWDQ]D�GHOO
$SSDOWDWRUH�QRQ�VLD�DFFROWD�H�VL�SURFHGD�WDUGLYDPHQWH�DOOD�FRQVHJQD��O
$SSDOWDWRUH�
KD� GLULWWR� DO� ULVDUFLPHQWR� GHL� GDQQL� GLSHQGHQWL� GDO� ULWDUGR�� SDUL� DOO
LQWHUHVVH� OHJDOH� FDOFRODWR�
VXOO
LPSRUWR� FRUULVSRQGHQWH� DOOD� SURGX]LRQH� PHGLD� JLRUQDOLHUD� SUHYLVWD� GDO� FURQRSURJUDPPD� QHO�
SHULRGR�GL�ULWDUGR��FDOFRODWR�GDO�JLRUQR�GL�QRWLILFD�GHOO
LVWDQ]D�Gu�UHFHVVR�ILQR�DOOD�GDWD�GL�HIIHWWLYD�
FRQVHJQD�GHL�ODYRUL���

2OWUH� DOOH� VRPPH�HVSUHVVDPHQWH�SUHYLVWH� GDO� FRPPD����GHOO¶DUWLFROR���GHO� GHFUHWR�0,7���PDU]R�
�����Q�� ���QHVVXQ�DOWUR� FRPSHQVR�R� LQGHQQL]]R� VSHWWD� DOO
$SSDOWDWRUH��/D� ULFKLHVWD�GL� SDJDPHQWR�
GHJOL�LPSRUWL�VSHWWDQWL�D�QRUPD�GHO�FRPPD����GHOO¶DUWLFROR���GHO�GHFUHWR�0,7���PDU]R�������Q������
GHELWDPHQWH� TXDQWLILFDWD�� q� LQROWUDWD� D� SHQD� GL� GHFDGHQ]D� HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL�
ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH�Gu�DFFRJOLPHQWR�GHOO
LVWDQ]D�GL�UHFHVVR��OD�ULFKLHVWD�GL�SDJDPHQWR�
GHJOL�LPSRUWL�VSHWWDQWL�D�QRUPD�GHO�SULPR��SHULRGR�GHO�FRPPD�����GHOO¶DUWLFROR���GHO�GHFUHWR�0,7���
PDU]R� ������Q������ �q� IRUPXODWD�D�SHQD�GL�GHFDGHQ]D�PHGLDQWH� ULVHUYD�GD� LVFULYHUH�QHO�YHUEDOH�Gu�
FRQVHJQD�GHL�ODYRUL�H�GD�FRQIHUPDUH��GHELWDPHQWH�TXDQWLILFDWD��QHO�UHJLVWUR�GL�FRQWDELOLWj��



/D�6WD]LRQH�DSSDOWDQWH�SHU�TXHVWLRQL�GL�XUJHQ]D�VL�ULVHUYD�GL�FRQVHJQDUH�L� ODYRUL�DQFKH�QHOOH�PRUH�
GHOOD�VWLSXOD�GHO�FRQWUDWWR��DL�VHQVL�GHOO¶DUW�����FRPPD���GHO�G��OJV��Q���������

4XDQGR� LO� GLUHWWRUH� GHL� ODYRUL� SURYYHGH� DOOD� FRQVHJQD� G
XUJHQ]D�� LO� YHUEDOH� Gu� FRQVHJQD� LQGLFD��
DOWUHVu�� OH� ODYRUD]LRQL� FKH� O
DSSDOWDWRUH� GHYH� LPPHGLDWDPHQWH� HVHJXLUH�� FRPSUHVH� OH� RSHUH�
SURYYLVLRQDOL��

$OO¶HVLWR�GHOOH�RSHUD]LRQL�GL�FRQVHJQD�G¶XUJHQ]D�GHL�ODYRUL��LO�'�/��H�O¶$SSDOWDWRUH�VRWWRVFULYRQR�LO�
UHODWLYR� YHUEDOH�� FKH� YLHQH� WUDVPHVVR� DO� 5XS�� H� GD� WDOH� GDWD� GHFRUUH� XWLOPHQWH� LO� WHUPLQH� SHU� LO�
FRPSLPHQWR�GHL�ODYRUL�QHOOD�PLVXUD�LQGLFDWD�LQ�VHGH�GL�RIIHUWD�����

Ê� UHVSRQVDELOLWj� GHOO¶$SSDOWDWRUH� QHOO¶HODERUDUH� LO� SLDQR� GHL� ODYRUL� �3�/��� FRQJUXHQWHPHQWH� DO�
FURQRSURJUDPPD�D�EDVH�GL�JDUD�HG�DOOD�ULGX]LRQH�GHOOH�WHPSLVWLFKH�GL�HVHFX]LRQH�RIIHUWD�LQ�VHGH�GL�
JDUD�� RUJDQL]]DUH� OH� SURSULH� ULVRUVH� H� OD� SURSULD� DWWLYLWj� WHQHQGR� FRQWR� GHOOH� LQWHUIHUHQ]H� H�
VHTXHQ]LDOLWj�GL�HVHFX]LRQH�

'DO� JLRUQR� GHOOD� FRQVHJQD� GHL� ODYRUL� RJQL� UHVSRQVDELOLWj� SHU� GDQQL� GLUHWWL� RG� LQGLUHWWL� D� FRVH� H�
SHUVRQH�D�TXDOXQTXH�WLWROR�SUHVHQWL�LQ�FDQWLHUH�JUDYD�LQWHUDPHQWH�VXOO¶$SSDOWDWRUH��

$L� VHQVL� GHOO¶DUW��� FRPPD� �� GHO� GHFUHWR�0,7� �� PDU]R� ����� Q�� ��� LO� GLUHWWRUH� GHL� ODYRUL�� SUHYLD�
GLVSRVL]LRQH� GHO� 5XS�� GLVSRQH� OD� FRQVHJQD� GHL� ODYRUL� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL� VWLSXOD� GHO�
FRQWUDWWR�GL�DSSDOWR��

$L�VHQVL�GHOO¶DUWLFROR���FRPPD����GHO�GHFUHWR�0,7���PDU]R������Q�����QHO�FDVR�Gu�VXEHQWUR�Gu�XQ�
$SSDOWDWRUH�DG�XQ�DOWUR�QHOO
HVHFX]LRQH�GHOO
DSSDOWR��LO�GLUHWWRUH�GHL�ODYRUL�UHGLJH�DSSRVLWR�YHUEDOH�LQ�
FRQWUDGGLWWRULR� FRQ� HQWUDPEL� JOL� HVHFXWRUL� SHU� DFFHUWDUH� OD� FRQVLVWHQ]D� GHL� PDWHULDOL�� GHL� PH]]L�
G
RSHUD� H� GL� TXDQW
DOWUR� LO� QXRYR� DSSDOWDWRUH� GHYH� DVVXPHUH� GDO� SUHFHGHQWH�� H� SHU� LQGLFDUH� OH�
LQGHQQLWj� GD� FRUULVSRQGHUVL�� 4XDORUD� O
$SSDOWDWRUH� VRVWLWXLWR� QHOO
HVHFX]LRQH� GHOO
DSSDOWR� QRQ�
LQWHUYHQJD�DOOH�RSHUD]LRQL�Gu�FRQVHJQD��RSSXUH�ULILXWL�GL�ILUPDUH�L�SURFHVVL�YHUEDOL��JOL�DFFHUWDPHQWL�
VRQR� IDWWL� LQ� SUHVHQ]D� GL� GXH� WHVWLPRQL� HG� L� UHODWLYL� SURFHVVL� YHUEDOL� VRQR� GDL� PHGHVLPL� ILUPDWL�
DVVLHPH�DO�QXRYR�$SSDOWDWRUH��7UDVFRUVR� LQXWLOPHQWH�H� VHQ]D�JLXVWLILFDWR�PRWLYR� LO� WHUPLQH�SHU� OD�
FRQVHJQD�GHL�ODYRUL�DVVHJQDWR�GDO�GLUHWWRUH�GHL�ODYRUL�DO�QXRYR�$SSDOWDWRUH��OD�6WD]LRQH�$SSDOWDQWH�
KD�IDFROWj�Gu�ULVROYHUH�LO�FRQWUDWWR�H�GL�LQFDPHUDUH�OD�FDX]LRQH�GHILQLWLYD��

/D� 6WD]LRQH� $SSDOWDQWH�� ROWUH� DL� GLULWWL� FKH� VSHWWDQR� DOOR� 6WDWR� D� WHUPLQL� GL� OHJJH�� VL� ULVHUYD� OD�
SURSULHWj�GHL�EHQL�PRELOL�HG�LPPRELOL�GL�YDORUH�H�GL�TXHOOL�FKH�LQWHUHVVDQR�OD�VFLHQ]D��OD�VWRULD��O¶DUWH��
O¶DUFKHRORJLD�� O¶HWQRORJLD�� FRPSUHVL� L� UHODWLYL� IUDPPHQWL�� FKH� VL� ULQYHQLVVHUR� IRUWXLWDPHQWH� QHJOL�
VFDYL��

/¶$SSDOWDWRUH�GRYUj�GDUH�LPPHGLDWR�DYYLVR�GHO�ORUR�ULQYHQLPHQWR�DO�'�/���GHSRVLWDUH�L�EHQL�PRELOL�
H� GHSHULELOL� ULQYHQXWL� SUHVVR� LO� VXR� XIILFLR� H� SURWHJJHUH� DGHJXDWDPHQWH� TXHOOL� QRQ� DVSRUWDELOL�� OD�
6WD]LRQH�$SSDOWDQWH� ULPERUVHUj� OH� VSHVH� VRVWHQXWH� GDOO¶$SSDOWDWRUH� SHU� OD� FRQVHUYD]LRQH� H� SHU� OH�
VSHFLDOL�RSHUD]LRQL�H�FDXWHOH�FKH�IRVVHUR�HVSUHVVDPHQWH�RUGLQDWH��

2YH� OD� FXVWRGLD� GL� WDOL� EHQL� QRQ� IRVVH� LPPHGLDWDPHQWH� DVVLFXUDELOH�� O¶$SSDOWDWRUH� SRWUj� FKLHGHUH�
O¶DXVLOLR�GHOOD�IRU]D�SXEEOLFD�D�QRUPD�GHO�'�/JV��Q�����������

/¶$SSDOWDWRUH�QRQ�SXz�GHPROLUH�R�FRPXQTXH�DOWHUDUH�L�UHSHUWL��Qp�ULPXRYHUOL�VHQ]D�O¶DXWRUL]]D]LRQH�
GHOOD�6WD]LRQH�$SSDOWDQWH��



3URJUDPPD�GL�HVHFX]LRQH�GHL�ODYRUL��

/¶DSSDOWR� GRYUj� VYROJHUVL� LQ� FRQIRUPLWj� DO� FURQRJUDPPD� GL� HVHFX]LRQH� GHL� ODYRUL� UHGDWWR� GDOOD�
6WD]LRQH�$SSDOWDQWH� DL� VHQVL� GHOO¶DUW�� ���� FRPPD���� GHO�'�3�5�� Q�� ���������� LO� TXDOH� IRUPD�SDUWH�
LQWHJUDQWH� H� VRVWDQ]LDOH� GHO� 3URJHWWR� (VHFXWLYR� SRVWR� D� EDVH� GL� JDUD�� QRQFKp� DO� 3URJUDPPD�
(VHFXWLYR�GHL�/DYRUL��3�(�/���GL�FXL�DOO¶DUW������FRPPD�����GHO�PHGHVLPR�'�3�5��HG�DOOD�VWUXWWXUD�GL�
JHVWLRQH� GHILQLWD� QHOO¶RUJDQLJUDPPD� IXQ]LRQDOH�QRPLQDWLYR�� FKH� VDUDQQR� GHILQLWL� GDOO¶$SSDOWDWRUH�
VWHVVR��

/
$SSDOWDWRUH�GRYUj��SHUWDQWR��WUDGXUUH�O¶HYHQWXDOH�SURJUDPPD�GHL�ODYRUL�HVSRVWR�LQ�VHGH�GL�RIIHUWD�
LQ�XQ�GRFXPHQWR� DSSOLFDWLYR�� FRHUHQWH� FRQ� LO� FURQRSURJUDPPD�GHL� ODYRUL� SRVWR� D�EDVH�GL� JDUD�� DO�
QHWWR� GHOOD� HYHQWXDOH� ULGX]LRQH� LQGLFDWD� LQ� RIIHUWD�� ,O� 3�(�/�� H� OD� VWUXWWXUD� GL� JHVWLRQH� GHILQLWD�
QHOO¶RUJDQLJUDPPD�IXQ]LRQDOH�QRPLQDWLYR�FRVu� UHGDWWL�GRYUDQQR�HVVHUH�SUHVHQWDWL�DO�'�/��HQWUR����
�GLHFL�� JLRUQL� GDOOD� GDWD� GL� FRPXQLFD]LRQH� GHOO¶DJJLXGLFD]LRQH� GHILQLWLYD� GHOO¶DSSDOWR� GLYHQXWD�
HIILFDFH� H� TXHVWL� SURFHGHUj� DOOD� UHODWLYD� DSSURYD]LRQH�� 2YH� LO� '�/�� ULWHQHVVH� GL� IRUPXODUH�
RVVHUYD]LRQL� D� WDOL� GRFXPHQWL�� O¶$SSDOWDWRUH� GRYUj� SURYYHGHUH� DG� DGHJXDUH� LO� 3�(�/�� H�
O¶RUJDQLJUDPPD� IXQ]LRQDOH�QRPLQDWLYR� VHFRQGR� OH� LQGLFD]LRQL� ULFHYXWH� QHO� WHUPLQH� GL� �� �VHWWH��
JLRUQL�ULWUDVPHWWHQGROR�SHU�OH�UHODWLYH�YHULILFKH�DO�'�/���

,Q�FDVR�GL�ULWDUGR�O¶$SSDOWDWRUH�VDUj�VDQ]LRQDWR�FRPH�SUHYLVWR�DO�VXFFHVVLYR�DUW������

,O� 3�(�/��� GHILQLWR� LQ� VHGH� GL� FRQVHJQD�� LQ� PDQLHUD� FRQJUXHQWH� HG� LGRQHD� D� ULFRPSUHQGHUH� JOL�
DGHPSLPHQWL� UHODWLYL� DO�SLDQR�RSHUDWLYR�GL� VLFXUH]]D� H� UHGDWWR� VXO� WLSR�GLDJUDPPD�GL�*DQWW� GRYUj�
FRQWHQHUH�L�VHJXHQWL�HOHPHQWL�PLQLPDOL�GL�GHWWDJOLR��

� VFRPSRVL]LRQH� GHOO
LQWHUYHQWR� LQ� XQ� QXPHUR�PLQLPR� GL� DWWLYLWj� HOHPHQWDUL� R� FRPSOHVVH�
FRQJUXR�DOO
LOOXVWUD]LRQH�FRPSLXWD�GHOO
RSHUD�GD�UHDOL]]DUH��

� PLQLPR�IUD]LRQDPHQWR�GHOO
XQLWj�WHPSRUDOH�GL�ULIHULPHQWR��JLRUQL��
3RLFKp� LO� SURJUDPPD� HVHFXWLYR� GHL� ODYRUL� FRVWLWXLVFH� OR� VWUXPHQWR� GL� YHULILFD� GHOOD� SURJUHVVLRQH�
GHOOH� RSHUH� H� GHO� ULVSHWWR� GHOOH� WHPSLVWLFKH� HVHFXWLYH�� HVVR� GRYUj� HVVHUH� FRPSLODWR� LQ� PRGR� GD�
FRQVHQWLUH� GL� FRUUHODUH� D� FLDVFXQ� VHJPHQWR� WHPSRUDOH�� GL� GXUDWD� VHWWLPDQDOH�� OH� SHUFHQWXDOL� GL�
ODYRUD]LRQL�SUHILVVDWH��3HUWDQWR�� SHU� OH� DWWLYLWj� HOHPHQWDUL� R� FRPSOHVVH� FKH�QRQ� VL� HVDXULVFDQR�QHO�
ODVVR� WHPSRUDOH� GL� ULIHULPHQWR� O¶$SSDOWDWRUH� GRYUj� LQGLFDUH�� FRQ� GHVFUL]LRQH� TXDQWR� SL�� SRVVLELOH�
DQDOLWLFD� GHOOH� ODYRUD]LRQL� SURJUDPPDWH�� OD� GLVWULEX]LRQH� GHOOH� VWHVVH� QHOOD� VHWWLPDQD� R� QHOOH�
VHWWLPDQH�VXFFHVVLYH��FRQ�VSHFLILFD�DWWULEX]LRQH�GHOOD�UHODWLYD�TXRWD�SHUFHQWXDOH�GL�HVHFX]LRQH��

,O�SURJUDPPD�HVHFXWLYR�GHL� ODYRUL�GHYH�HVVHUH�SUHGLVSRVWR�FXUDQGR�LO�FRRUGLQDPHQWR�GHOOH�GLYHUVH�
IDVL� GL� ODYRUR� H� WHQHQGR� FRQWR� GHOO¶LQWHUD]LRQH� WUD� ORUR� GL� ODYRUD]LRQL� GL� GLYHUVR� JHQHUH� H� FRQ�
HYHQWXDOL�ODYRUD]LRQL�QRQ�FRPSUHVH�QHO�SUHVHQWH�DSSDOWR��

7DOH�SURJUDPPD�GRYUj�HVVHUH�HODERUDWR�VHFRQGR�OHJDPL�IXQ]LRQDOL�GL�SUHFHGHQ]D�H�VXFFHVVLRQH�WUD�
OH�YDULH�DWWLYLWj�GL�GHWWDJOLR��

'RYUDQQR�LQROWUH�HVVHUH�LQGLFDWH�FRPH�DWWLYLWj��

� OD�SUHVHQWD]LRQH�DO�'�/��GHL�FRQWUDWWL�GL�VXEDSSDOWR�FRQ�UHODWLYL�DOOHJDWL��
� OD�VRWWRVFUL]LRQH�GHL�FRQWUDWWL�GL�DFTXLVWR��
� O¶DSSURYD]LRQH�GHOOH�FDPSLRQDWXUH��
� OD�SUHGLVSRVL]LRQH�GHL�GLVHJQL�FRVWUXWWLYL��



� OD�IRUQLWXUD�GHL�PDWHULDOL��
� OH�YHULILFKH�WHFQLFR�IXQ]LRQDOL�FRPSUHVH�QHO�FRQWUDWWR��

2JQL� TXDOYROWD� VL� YHULILFKLQR� YDULDQWL� VLJQLILFDWLYH� DO� SURJUDPPD� SHU� ULWDUGL� R� DQWLFLSD]LRQL� GHOOH�
ODYRUD]LRQL�� O
$SSDOWDWRUH� GRYUj� SURYYHGHUH� DG� DJJLRUQDUH� LO� SURJUDPPD� VWHVVR� HQWUR� ��� �GLHFL��
JLRUQL� GDO� YHULILFDUVL� GHOOD� YDULD]LRQH� PHGHVLPD�� PDQWHQHQGR� IHUPD� OD� GXUDWD� FRPSOHVVLYD� GHO�
FRQWUDWWR��,O�3�(�/��FRVu�YDULDWR�GRYUj�HVVHUH�VRWWRSRVWR�QXRYDPHQWH�DOOD�YDOXWD]LRQH�GHO�'�/��H�GHO�
&�6�(���SHU�TXDQWR�GL�FRPSHWHQ]D��

)LQWDQWR�FKH�QRQ�VLD�DSSURYDWR�LO�QXRYR�3�(�/��YHUUj�FRQVLGHUDWR�YDOLGR�D� WXWWL�JOL�HIIHWWL� LO�3�(�/��
SUHFHGHQWH��

,O� UHLWHUDWR� PDQFDWR� ULVSHWWR� GHO� SUHGHWWR� 3�(�/�� SHU� DOPHQR� GXH� YROWH� DQFKH� QRQ� FRQVHFXWLYH��
FHUWLILFDWR� GDO� '�/�� D� PH]]R� GL� OHWWHUD� UDFFRPDQGDWD� U�U� RYYHUR� WUDPLWH� 3(&�� FRVWLWXLUj� JUDYH�
LQDGHPSLHQ]D�FRQWUDWWXDOH�GD�SDUWH�GHOO¶DSSDOWDWRUH��

$O� SURJUDPPD� VDUj� DOOHJDWR� XQ� JUDILFR� FKH� PHWWHUj� LQ� ULVDOWR� O¶LQL]LR� GHL� ODYRUL�� O¶DYDQ]DPHQWR�
PHQVLOH�HG�LO�WHUPLQH�GL�XOWLPD]LRQH�GHOOH�SULQFLSDOL�FDWHJRULH�GL�RSHUH��QRQFKp�XQD�UHOD]LRQH�QHOOD�
TXDOH�VDUDQQR�VSHFLILFDWL�WLSR��SRWHQ]D�H�QXPHUR�GHOOH�PDFFKLQH�H�GHJOL�LPSLDQWL�FKH�O¶$SSDOWDWRUH�
VL�LPSHJQD�DG�XWLOL]]DUH�LQ�UDSSRUWR�DOOH�ODYRUD]LRQL�SURJUDPPDWH�HG�DL�VLQJROL�DYDQ]DPHQWL��

/¶$SSDOWDWRUH�GHYH�DOWUHVu�WHQHUH�FRQWR��QHOOD�UHGD]LRQH�GHO�SURJUDPPD��

� GHOOH�SDUWLFRODUL�FRQGL]LRQL�GL�DFFHVVR�DO�FDQWLHUH��
� GHOOD� ULGX]LRQH� R� VRVSHQVLRQH� GHOOH� DWWLYLWj� SHU� IHVWLYLWj� R� JRGLPHQWR� GL� IHULH� GD� SDUWH�

GHJOL�DGGHWWL�DL�ODYRUL��
� GHOOH�HYHQWXDOL�GLIILFROWj�GL�HVHFX]LRQH�GL�DOFXQH� ODYRUD]LRQL� LQ� UDSSRUWR�DOOD� VSHFLILFLWj�

GHOO¶LQWHUYHQWR�H�DO�SHULRGR�VWDJLRQDOH�LQ�FXL�OH�VWHVVH�YDQQR�D�ULFDGHUH��
� GHOO¶HYHQWXDOH� REEOLJR� FRQWUDWWXDOH� GL� XOWLPD]LRQH� DQWLFLSDWD� GL� DOFXQH� SDUWL� ODGGRYH� QH�

VLD�SUHYLVWD�OD�FRQVHJQD�SDU]LDOH�DQWLFLSDWD��
� GL�HYHQWXDOL�ODYRUD]LRQL�QRWWXUQH�H�IHVWLYH�VH�QHFHVVDULH��

(YHQWXDOL� DJJLRUQDPHQWL� GHO� SURJUDPPD�� OHJDWL� D� PRWLYDWH� HVLJHQ]H� RUJDQL]]DWLYH� GHOO¶,PSUHVD�
DSSDOWDWULFH��FKH�QRQ�FRPSRUWLQR�XQD�PRGLILFD�GHOOH�VFDGHQ]H�FRQWUDWWXDOL��VRQR�DSSURYDWH�GDO�'�/��
SUHYLR�DFFHUWDPHQWR�GHO�FDUDWWHUH� LUULQXQFLDELOH�GHJOL� VWHVVL�H�GHOOD�PDQFDWD� LQFLGHQ]D�VXO� WHUPLQH�
ILQDOH�GL�HVHFX]LRQH�GHOO¶RSHUD��/D�6WD]LRQH�$SSDOWDQWH�VL�ULVHUYD�LQ�RJQL�FDVR�OD�IDFROWj�GL�RUGLQDUH�
FKH�O¶HVHFX]LRQH�GHL�ODYRUL�DYYHQJD�QHO�PRGR�SL��FRQYHQLHQWH�SHU�OD�ORUR�FRPSLXWD�UHDOL]]D]LRQH�D�
UHJROD�G¶DUWH�� VHQ]D� FKH� O¶$SSDOWDWRUH�SRVVD� ULILXWDUVL� R�SUHWHQGHUH�FRPSHQVL� DJJLXQWLYL� ULVSHWWR� D�
TXHOOL�GHGRWWL�LQ�FRQWUDWWR��

,� ODYRUL� GRYUDQQR� HVVHUH� VYROWL� FRQ� FRQWLQXLWj� H� UHJRODULWj�� LQ�PRGR� FKH� O¶RSHUD� VLD� FRPSLXWD� QHL�
WHUPLQL�VWDELOLWL�H�ULVSHWWDQGR�LO�SURJUDPPD�GL�HVHFX]LRQH��

'LVSRVL]LRQL�H�RUGLQL�GL�VHUYL]LR�

,O� 5�8�3�� LPSDUWLVFH� DO� '�/�� FRQ� GLVSRVL]LRQH� GL� VHUYL]LR� OH� LVWUX]LRQL� RFFRUUHQWL� D� JDUDQWLUH� OD�
UHJRODULWj�GHL�ODYRUL��ILVVD�O
RUGLQH�GD�VHJXLUVL�QHOOD�ORUR�HVHFX]LRQH��TXDQGR�TXHVWR�QRQ�VLD�UHJRODWR�
GDO� FRQWUDWWR�� H� VWDELOLVFH�� LQ� UHOD]LRQH� DOO¶LPSRUWDQ]D� GHL� ODYRUL�� OD� SHULRGLFLWj� FRQ� OD� TXDOH� LO�
'LUHWWRUH� GHL� ODYRUL� q� WHQXWR� D� SUHVHQWDUH� XQ� UDSSRUWR� VXOOH� SULQFLSDOL� DWWLYLWj� GL� FDQWLHUH� H�
VXOO
DQGDPHQWR�GHOOH�ODYRUD]LRQL��



1HOO¶DPELWR� GHOOH� GLVSRVL]LRQL� GL� VHUYL]LR� LPSDUWLWH� GDO� 5�8�3�� DO� '�/�� UHVWD� GL� FRPSHWHQ]D� GL�
TXHVW¶XOWLPR� O¶HPDQD]LRQH� GL� RUGLQL� GL� VHUYL]LR� DOO¶$SSDOWDWRUH� LQ� RUGLQH� DJOL� DVSHWWL� WHFQLFL� HG�
HFRQRPLFL�GHOOD�JHVWLRQH�GHOO¶DSSDOWR��

/¶RUGLQH�GL�VHUYL]LR�q�O¶DWWR�PHGLDQWH�LO�TXDOH�VRQR�LPSDUWLWH�DOO¶$SSDOWDWRUH�WXWWH�OH�GLVSRVL]LRQL�H�
LVWUX]LRQL�GD�SDUWH�GHO�5�8�3��RYYHUR�GHO�'�/����

9HGDVL�DQFKH�DUW���GHO�SUHVHQWH�&6$��

/¶RUGLQH�GL�VHUYL]LR�GHY¶HVVHUH�DWWXDWR�FRQ�OD�PDVVLPD�FXUD�H�SXQWXDOLWj��QHO�ULVSHWWR�GHOOH�QRUPH�GL�
FRQWUDWWR��GHO�SUHVHQWH�&�6�$��H�GHOOH�GLVSRVL]LRQL�GL�OHJJH��

/¶$SSDOWDWRUH�QRQ�SRWUj�PDL�ULILXWDUVL�GL�GDUH�LPPHGLDWD�HVHFX]LRQH�DOO¶RUGLQH�GL�VHUYL]LR��DQFRUFKp�
GLVSRQJD�ODYRUD]LRQL�GD�HVHJXLUVL�FRQWHPSRUDQHDPHQWH�LQ�GLYHUVL�OXRJKL��D�SHQD�GL�HVHFX]LRQH�GHOOH�
VWHVVH�G¶XIILFLR�LQ�GDQQR�DOO¶$SSDOWDWRUH�PHGHVLPR��

$L�VHQVL�GHOO¶DUW�����GHO�&DS��*HQ���RYH� LO�'�/�� ULFKLHGD�DOO¶$SSDOWDWRUH� ��SHU�HIIHWWR�GL�DWWL�R� IDWWL�
LPSXWDELOL�DOO¶$SSDOWDWRUH�VWHVVR��GL�SRUUH�LQ�DWWR�D]LRQL�VWUDRUGLQDULH�H�R�LQFUHPHQWDUH�XOWHULRUPHQWH�
OH�SUHVWD]LRQL� IXRUL�GDO�QRUPDOH�RUDULR�GL� ODYRUR�H�R�ROWUH� L�QRUPDOL�JLRUQL� ODYRUDWLYL�IHVWLYL�H�R�GL�
RSHUDUH�VX�WXUQL�H�R�GL�DXPHQWDUH�OH�FRQVLVWHQ]H�GL�XRPLQL�H�PH]]L��FDUDWWHULVWLFKH�H�SUHVWD]LRQL�GHJOL�
LPSLDQWL� H� GHOOH� DWWUH]]DWXUH� SHU� O
HVHFX]LRQH� GHO� ODYRUR�� R� WXWWH� TXHVWH� FRVH� LQVLHPH� DO� ILQH� GL�
ULVSHWWDUH� L� WHUPLQL� FRQWUDWWXDOL� GHO� FURQRSURJUDPPD�� WDOH� ULFKLHVWD� QRQ� FRVWLWXLVFH� LQ� DOFXQ�PRGR�
SUHVXSSRVWR�SHU�O¶$SSDOWDWRUH�GL�SUHWHQGHUH�FRPSHQVL�DJJLXQWLYL�Qp�O¶$SSDOWDWRUH�SXz�RSSRUYLVL��

,Q�FDVR�GL�LQDGHPSLHQ]D�GHOO¶$SSDOWDWRUH�VL�DSSOLFD�O¶DUW�����GHO�SUHVHQWH�&�6�$��

/D�6WD]LRQH�$SSDOWDQWH�VL�ULVHUYD�LQ�RJQL�FDVR�LO�GLULWWR�GL�RUGLQDUH�O¶HVHFX]LRQH�GL�XQD�GHWHUPLQDWD�
RSHUD� HQWUR� XQ� WHUPLQH� SUHVWDELOLWR� RYYHUR� GL� GLVSRUUH� OH� PRGDOLWj� HVHFXWLYH� FKH� ULWHUUj� SL��
RSSRUWXQH�H�FRQYHQLHQWL��LQ�UDJLRQH�GL�HYHQWXDOL�SURSULH�HVLJHQ]H�FRUUHODWH�DOOD�HVHFX]LRQH�GHL�ODYRUL�
RG�DOOD�HVLJHQ]D�GL�FRRUGLQDUQH�O¶HVHFX]LRQH�FRQ�OD�FRQVHJQD�GHOOH�IRUQLWXUH�HYHQWXDOPHQWH�HVFOXVH�
GDOO¶DSSDOWR�� VHQ]D� FKH� O¶$SSDOWDWRUH� SRVVD� ULILXWDUVL� R� IDUQH� RJJHWWR� GL� ULFKLHVWD� GL� VSHFLDOL�
FRPSHQVL��

6L� LQWHQGRQR� LQWHJUDOPHQWH� UHPXQHUDWH� QHOO
LPSRUWR� FRQWUDWWXDOPHQWH� SUHYLVWR� WXWWH� OH� DVVLVWHQ]H�
PXUDULH� SHU� JOL� LPSLDQWL� H� TXHOOH� QHFHVVDULH� DG� XQ� FRUUHWWR� LQVHULPHQWR� GHOOH� RSHUH� FKH� IRUPDQR�
RJJHWWR�GHO�SUHVHQWH�DSSDOWR�QHO�FRQWHVWR�DUFKLWHWWRQLFR�H�VWUXWWXUDOH�GHOO¶RSHUD�� LQ�PRGR�GD�GDUH� L�
ODYRUL�ILQLWL�H�IXQ]LRQDQWL�D�SHUIHWWD�UHJROD�G¶DUWH��

,O�GLUHWWRUH�GHL�ODYRUL��ROWUH�D�TXHOOL�FKH�SXz�GLVSRUUH�DXWRQRPDPHQWH��HVHJXH��DOWUHVu��WXWWL�L�FRQWUROOL�
H� OH� SURYH� SUHYLVWL� GDOOH� YLJHQWL� QRUPH� QD]LRQDOL� HG� HXURSHH�� GDO� 3LDQR� G
D]LRQH� QD]LRQDOH� SHU� OD�
VRVWHQLELOLWj� DPELHQWDOH� GHL� FRQVXPL� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH� �³3$1�*33´�� H� GDO� &6$� H�
GDJOL�HYHQWXDOL�FDSLWRODWL�VSHFLDOL��

,O� GLUHWWRUH� GHL� ODYRUL� ULILXWD� LQ� TXDOXQTXH� WHPSR� L� PDWHULDOL� H� L� FRPSRQHQWL� GHSHULWL� GRSR� OD�
LQWURGX]LRQH� LQ� FDQWLHUH� R� FKH� SHU� TXDOVLDVL� FDXVD� QRQ� ULVXOWLQR� FRQIRUPL� DOOD� QRUPDWLYD� WHFQLFD��
QD]LRQDOH� R� GHOO
8QLRQH� HXURSHD�� DOOH� FDUDWWHULVWLFKH� WHFQLFKH� LQGLFDWH� QHL� GRFXPHQWL� DOOHJDWL� DO�
FRQWUDWWR��FRQ�REEOLJR�SHU�O
DSSDOWDWRUH�GL�ULPXRYHUOL�GDO�FDQWLHUH�H�VRVWLWXLUOL�FRQ�DOWUL�D�VXH�VSHVH��LQ�
WDO�FDVR�LO�ULILXWR�q�WUDVFULWWR�VXO�JLRUQDOH�GHL�ODYRUL�R��FRPXQTXH��QHO�SULPR�DWWR�FRQWDELOH�XWLOH��2YH�



O
DSSDOWDWRUH� QRQ� HIIHWWXL� OD� ULPR]LRQH� QHO� WHUPLQH� SUHVFULWWR� GDO� GLUHWWRUH� GHL� ODYRUL�� OD� 6WD]LRQH�
DSSDOWDQWH� SXz� SURYYHGHUYL� GLUHWWDPHQWH� D� VSHVH� GHOO
DSSDOWDWRUH�� D� FDULFR� GHO� TXDOH� UHVWD� DQFKH�
TXDOVLDVL�RQHUH�R�GDQQR�FKH�SRVVD�GHULYDUJOL�SHU�HIIHWWR�GHOOD�ULPR]LRQH�HVHJXLWD�G
XIILFLR���

,� PDWHULDOL� H� L� FRPSRQHQWL� VRQR�PHVVL� LQ� RSHUD� VROR� GRSR� O
DFFHWWD]LRQH� GHO� GLUHWWRUH� GHL� ODYRUL��
/
DFFHWWD]LRQH�GHILQLWLYD�GHL�PDWHULDOL�H�GHL�FRPSRQHQWL�VL�KD�VROR�GRSR�OD�ORUR�SRVD�LQ�RSHUD��$QFKH�
GRSR� O
DFFHWWD]LRQH� H� OD� SRVD� LQ� RSHUD� GHL� PDWHULDOL� H� GHL� FRPSRQHQWL� GD� SDUWH� GHO� GLUHWWRUH� GHL�
ODYRUL��UHVWDQR�IHUPL�L�GLULWWL�H�L�SRWHUL�GHOOD�6WD]LRQH�DSSDOWDQWH�LQ�VHGH�GL�FROODXGR���

1RQ� ULOHYD� O
LPSLHJR� GD� SDUWH� GHOO
DSSDOWDWRUH� H� SHU� VXD� LQL]LDWLYD� GL� PDWHULDOL� R� FRPSRQHQWL� GL�
FDUDWWHULVWLFKH� VXSHULRUL� D� TXHOOH� SUHVFULWWH� QHL� GRFXPHQWL� FRQWUDWWXDOL�� R� GHOO
HVHFX]LRQH� GL� XQD�
ODYRUD]LRQH�SL��DFFXUDWD��

,�PDWHULDOL�H�L�PDQXIDWWL�SRUWDWL�LQ�FRQWDELOLWj�ULPDQJRQR�D�ULVFKLR�H�SHULFROR�GHOO
DSSDOWDWRUH�H�VRQR�
ULILXWDWL� GDO� GLUHWWRUH� GHL� ODYRUL� QHO� FDVR� LQ� FXL� TXHVW
XOWLPR� QH� DFFHUWL� O
HVHFX]LRQH� VHQ]D� OD�
QHFHVVDULD�GLOLJHQ]D�R�FRQ�PDWHULDOL�GLYHUVL�GD�TXHOOL�SUHVFULWWL�FRQWUDWWXDOPHQWH�R�FKH��GRSR�OD�ORUR�
DFFHWWD]LRQH� H�PHVVD� LQ� RSHUD�� DEELDQR� ULYHODWR� GLIHWWL� R� LQDGHJXDWH]]H�� ,O� ULILXWR� q� WUDVFULWWR� VXO�
JLRUQDOH�GHL�ODYRUL�R��FRPXQTXH��QHO�SULPR�DWWR�FRQWDELOH�XWLOH��HQWUR�TXLQGLFL�JLRUQL�GDOOD�VFRSHUWD�
GHOOD� QRQ� FRQIRUPLWj� DOOD� QRUPDWLYD� WHFQLFD�� QD]LRQDOH� R� GHOO
8QLRQH� HXURSHD�� DO� SURJHWWR� R� DO�
FRQWUDWWR�GHO�PDWHULDOH�XWLOL]]DWR�R�GHO�PDQXIDWWR�HVHJXLWR��

,O�GLUHWWRUH�GHL� ODYRUL�R� O
RUJDQR�Gu� FROODXGR�GLVSRQJRQR�SURYH�R�DQDOLVL�XOWHULRUL� ULVSHWWR�D�TXHOOH�
SUHYLVWH�GDOOD�OHJJH�R�GDO�FDSLWRODWR�VSHFLDOH�G
DSSDOWR�ILQDOL]]DWH�D�VWDELOLUH�O
LGRQHLWj�GHL�PDWHULDOL�R�
GHL�FRPSRQHQWL�H�ULWHQXWH�QHFHVVDULH�GDOOD�6WD]LRQH�DSSDOWDQWH��VXOOD�EDVH�GL�DGHJXDWD�PRWLYD]LRQH��
FRQ�VSHVH�D�FDULFR�GHOO
DSSDOWDWRUH��

,� PDWHULDOL� SUHYLVWL� GDO� SURJHWWR� VRQR� FDPSLRQDWL� H� VRWWRSRVWL� DOO
DSSURYD]LRQH� GHO� GLUHWWRUH� GHL�
ODYRUL�� FRPSOHWL� GHOOH� VFKHGH� WHFQLFKH� GL� ULIHULPHQWR� H� GL� WXWWH� OH� FHUWLILFD]LRQL� LQ� JUDGR� GL�
JLXVWLILFDUQH�OH�SUHVWD]LRQL��FRQ�FRQJUXR�DQWLFLSR�ULVSHWWR�DOOD�PHVVD�LQ�RSHUD��

,O�GLUHWWRUH�GHL�ODYRUL�YHULILFD�DOWUHVu�LO�ULVSHWWR�GHOOH�QRUPH�LQ�WHPD�GL�VRVWHQLELOLWj�DPELHQWDOH�� WUD�
FXL�OH�PRGDOLWj�SRVWH�LQ�DWWR�GDOO
�DSSDOWDWRUH�LQ�PHULWR�DO�ULXVR�GL�PDWHULDOL�GL�VFDYR�H�DO�ULFLFOR�HQWUR�
OR�VWHVVR�FRQILQH�GL�FDQWLHUH��

&RQ� ULIHULPHQWR� DL� ODYRUL� DIILGDWL� LQ� VXEDSSDOWR� LO� GLUHWWRUH� GHL� ODYRUL�� FRQ� O
DXVLOLR� GHL� GLUHWWRUL�
RSHUDWLYL�H�GHJOL�LVSHWWRUL�GL�FDQWLHUH��RYH�QRPLQDWL��VYROJH�OH�VHJXHQWL�IXQ]LRQL��

D��YHULILFD�OD�SUHVHQ]D�LQ�FDQWLHUH�GHOOH�LPSUHVH�VXEDSSDOWDWULFL�DXWRUL]]DWH��QRQFKp�GHL�VXEFRQWUDHQWL�
FKH�QRQ�VRQR�VXEDSSDOWDWRUL��L�FXL�QRPLQDWLYL�VRQR�VWDWL�FRPXQLFDWL�DOOD�6WD]LRQH�DSSDOWDQWH�DL�VHQVL�
GHOO
DUWLFROR������FRPPD����GHO�G��OJV��Q���������

E��FRQWUROOD�FKH�L�VXEDSSDOWDWRUL�H�L�VXEFRQWUDHQWL�VYROJDQR�HIIHWWLYDPHQWH�OD�SDUWH�GL�SUHVWD]LRQL�DG�
HVVL�DIILGDWD�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�H�GHO�FRQWUDWWR�VWLSXODWR��

F��UHJLVWUD�OH�FRQWHVWD]LRQL�GHOO
DSSDOWDWRUH�VXOOD�UHJRODULWj�GHL�ODYRUL�HVHJXLWL�GDO�VXEDSSDOWDWRUH�H��DL�
ILQL�GHOOD�VRVSHQVLRQH�GHL�SDJDPHQWL�DOO
DSSDOWDWRUH��GHWHUPLQD�OD�PLVXUD�GHOOD�TXRWD�FRUULVSRQGHQWH�
DOOD�SUHVWD]LRQH�RJJHWWR�GL�FRQWHVWD]LRQH��

G��SURYYHGH�VHQ]D�LQGXJLR�H�FRPXQTXH�HQWUR�OH����RUH��DOOD�VHJQDOD]LRQH�DO�5XS�GHOO
LQRVVHUYDQ]D��
GD�SDUWH�GHOO
DSSDOWDWRUH��GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����GHO�G��OJV��Q����������



,Q� FDVR� GL� ULFRUVR� DOO
LVWLWXWR� GHOO
DYYDOLPHQWR� GD� SDUWH� GHOO
DSSDOWDWRUH�� LO� GLUHWWRUH� GHL� ODYRUL�
FRDGLXYD�LO�5XS�QHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�YHULILFD�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�G��OJV��
Q���������

,O�GLUHWWRUH�GHL�ODYRUL�HVHJXH�OH�VHJXHQWL�DWWLYLWj�Gu�FRQWUROOR��

D�� LQ� FDVR� GL� ULVROX]LRQH� FRQWUDWWXDOH�� FXUD�� VX� ULFKLHVWD� GHO� 5XS�� OD� UHGD]LRQH� GHOOR� VWDWR� GL�
FRQVLVWHQ]D�GHL�ODYRUL�JLj�HVHJXLWL��O
LQYHQWDULR�GL�PDWHULDOL��PDFFKLQH�H�PH]]L�G
RSHUD�H�OD�UHODWLYD�
SUHVD�LQ�FRQVHJQD��

E��IRUQLVFH�LQGLFD]LRQL�DO�5XS�SHU�O
LUURJD]LRQH�GHOOH�SHQDOL�GD�ULWDUGR�SUHYLVWH�QHO�FRQWUDWWR��QRQFKp�
SHU�OH�YDOXWD]LRQL�LQHUHQWL�OD�ULVROX]LRQH�FRQWUDWWXDOH�DL�VHQVL�GHOO
DUWLFROR������FRPPD����GHO�G��OJV��
Q���������

F�� DFFHUWD� FKH� VL� VLD� GDWD� DSSOLFD]LRQH� DOOD� QRUPDWLYD� YLJHQWH� LQ� PHULWR� DO� GHSRVLWR� GHL� SURJHWWL�
VWUXWWXUDOL�GHOOH�FRVWUX]LRQL�H�FKH�VLD�VWDWD�ULODVFLDWD�OD�QHFHVVDULD�DXWRUL]]D]LRQH�LQ�FDVR�GL�LQWHUYHQWL�
ULFDGHQWL�LQ�]RQH�VRJJHWWH�D�ULVFKLD�VLVPLFR��

G��GHWHUPLQD�LQ�FRQWUDGGLWWRULR�FRQ�O
DSSDOWDWRUH�L�QXRYL�SUH]]L�GHOOH�ODYRUD]LRQL�H�GHL�PDWHULDOL�QRQ�
SUHYLVWL�GDO�FRQWUDWWR��QHO�ULVSHWWR�GHOOD�SURFHGXUD�GL�FXL�DOO
DUWLFROR����FRPPL���H���GHO�GHFUHWR�0,7�
Q�����GHO���PDU]R�������

H��UHGLJH�DSSRVLWD�UHOD]LRQH�ODGGRYH�DYYHQJDQR�VLQLVWUL�DOOH�SHUVRQH�R�GDQQL�DOOD�SURSULHWj�QHO�FRUVR�
GHOO
HVHFX]LRQH� GL� ODYRUL� H� DGRWWD� L� SURYYHGLPHQWL� LGRQHL� D� ULGXUUH� SHU� OD� 6WD]LRQH� DSSDOWDQWH� OH�
FRQVHJXHQ]H�GDQQRVH��FRQ� OH�PRGDOLWj�GHVFULWWH�DOO
DUWLFROR����GHO�GHFUHWR�0,7�Q�����GHO���PDU]R�
������

I�� UHGLJH�SURFHVVR�YHUEDOH�DOOD�SUHVHQ]D�GHOO
DSSDOWDWRUH�GHL�GDQQL�FDJLRQDWL�GD� IRU]D�PDJJLRUH��DO�
ILQH�GL�DFFHUWDUH��

���OR�VWDWR�GHOOH�FRVH�GRSR�LO�GDQQR��UDSSRUWDQGROH�DOOR�VWDWR�SUHFHGHQWH��

���OH�FDXVH�GHL�GDQQL��SUHFLVDQGR�O
HYHQWXDOH�FDXVD�GL�IRU]D�PDJJLRUH��

���O
HYHQWXDOH�QHJOLJHQ]D��LQGLFDQGRQH�LO�UHVSRQVDELOH��

���O
RVVHUYDQ]D�R�PHQR�GHOOH�UHJROH�GHOO
DUWH�H�GHOOH�SUHVFUL]LRQL�GHO�GLUHWWRUH�GHL�ODYRUL��

���O
HYHQWXDOH�RPLVVLRQH�GHOOH�FDXWHOH�QHFHVVDULH�D�SUHYHQLUH�L�GDQQL��

,O� GLUHWWRUH� GHL� ODYRUL� SRQH� LQ� DWWR� WXWWL� L� FRQWUROOL� LQGLYLGXDWL� GDO� 3LDQR� G
D]LRQH� QD]LRQDOH� SHU� OD�
VRVWHQLELOLWj� DPELHQWDOH� GHL� FRQVXPL� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH� �3$1�*33�� FRQ� ULIHULPHQWR�
DOOH�VSHFLILFKH�DWWLYLWj�GL�YHULILFD�GD�DWWXDUVL�GXUDQWH�OD�IDVH�HVHFXWLYD�GHOO
RSHUD��

,O�'�/��YLJLOD�VXO�ULVSHWWR�GHL�WHPSL�GL�HVHFX]LRQH�GHL�ODYRUL�LQGLFDWL�QHO�FURQRSURJUDPPD�DOOHJDWR�DO�
3URJHWWR�(VHFXWLYR��FRVu�FRPH�LQWHJUDWR�LQ�VHGH�GL�RIIHUWD��

$�WDO�ILQH��HVVR�FXUD�O¶DJJLRUQDPHQWR�GHO�FURQRSURJUDPPD�JHQHUDOH�H�SDUWLFRODUHJJLDWR�GHL�ODYRUL�DO�
ILQH� GL� LQGLYLGXDUH� JOL� LQWHUYHQWL� XWLOL� D� FRUUHJJHUH� HYHQWXDOL� GLIIRUPLWj� ULVSHWWR� DOOH� SUHYLVLRQL�
FRQWUDWWXDOL�� GL� IRUQLUH� LQGLFD]LRQL� DO� 5�8�3�� SHU� O¶LUURJD]LRQH� GHOOH� SHQDOL� GD� ULWDUGR� SUHYLVWH� QHO�
FRQWUDWWR�R�SHU�OH�YDOXWD]LRQL�LQHUHQWL�OD�ULVROX]LRQH�FRQWUDWWXDOH�DL�VHQVL�GHOO¶DUW�������FRPPD����GHO�
'�/JV��Q����������H�V�P�L����



1HL�FDVL�GL�FXL�DO�FRPPD���GHOOD�PHGHVLPD�GLVSRVL]LRQH�LO�'�/��DVVHJQD�XQ�WHUPLQH�DOO¶$SSDOWDWRUH�
FKH��VDOYR�L�FDVL�G¶XUJHQ]D��QRQ�SXz�HVVHUH�LQIHULRUH�D�����GLHFL��JLRUQL��HQWUR�L�TXDOL�O¶$SSDOWDWRUH�
GHYH� HVHJXLUH� OH� SUHVWD]LRQL�� 6FDGXWR� LO� WHUPLQH� DVVHJQDWR�� H� UHGDWWR� SURFHVVR� YHUEDOH� LQ�
FRQWUDGGLWWRULR� FRQ� O¶$SSDOWDWRUH�� TXDORUD� O¶LQDGHPSLPHQWR� SHUPDQJD�� OD� 6WD]LRQH� $SSDOWDQWH�
ULVROYH�LO�FRQWUDWWR��IHUPR�UHVWDQGR�LO�SDJDPHQWR�GHOOH�SHQDOL���

/¶$SSDOWDWRUH�KD�O¶REEOLJR�GL�HVHJXLUH�L�ODYRUL�FRQ�FRQWLQXLWj�H�VHQ]D�LQWHUUX]LRQL�SHU�DVVLFXUDUH�LO�
UHJRODUH�DQGDPHQWR�GHOO¶DSSDOWR���

1HL� FDVL� GL� FXL� DOO¶DUW�� ���� GHO� SUHGHWWR� G�� OJV�� Q�� ������ LO� GLUHWWRUH� GHL� ODYRUL� SXz� GLVSRUUH� OD�
VRVSHQVLRQH�GHL�ODYRUL��UHGLJHQGR�DSSRVLWR�YHUEDOH��GD�LQYLDUH�DO�5XS�HQWUR����FLQTXH��JLRUQL�GDOOD�
GDWD�GL�HOHYD]LRQH��QHO�TXDOH�GHYRQR�HVVHUH�ULSRUWDWH�WXWWH�OH�LQIRUPD]LRQL�LQGLFDWH�QHOOD�QRUPD���

,Q�FDVR�GL�VRVSHQVLRQH�GHL�ODYRUL�DL�VHQVL�GHOO
DUWLFROR�����GHO�G�OJV��Q���������LO�GLUHWWRUH�GHL�ODYRUL�
GLVSRQH�YLVLWH�SHULRGLFKH�DO�FDQWLHUH�GXUDQWH� LO�SHULRGR�GL� VRVSHQVLRQH�SHU� DFFHUWDUH� OH�FRQGL]LRQL�
GHOOH�RSHUH�H�OD�SUHVHQ]D�HYHQWXDOH�GHOOD�PDQRGRSHUD�H�GHL�PDFFKLQDUL�HYHQWXDOPHQWH�SUHVHQWL�H�Gj�
OH� GLVSRVL]LRQL� QHFHVVDULH� D� FRQWHQHUH� PDFFKLQDUL� H� PDQRGRSHUD� QHOOD� PLVXUD� VWUHWWDPHQWH�
QHFHVVDULD�SHU�HYLWDUH�GDQQL�DOOH�RSHUH�JLj�HVHJXLWH�H�SHU�IDFLOLWDUH�OD�ULSUHVD�GHL�ODYRUL��

,O� FRQWUDWWR� GL� DSSDOWR�� D� FXL� VL� ULQYLD�� FRQWLHQH� XQD� FODXVROD� SHQDOH� QHOOD� TXDOH� LO� ULVDUFLPHQWR�
GRYXWR�DOO
DSSDOWDWRUH�QHO�FDVR�GL�VRVSHQVLRQL�WRWDOL�R�SDU]LDOL�GHL�ODYRUL�GLVSRVWH�SHU�FDXVH�GLYHUVH�
GD�TXHOOH�Gu� FXL� DL� FRPPL���� �� H��� GHOO
DUWLFROR�����GHO�G�OJV�� ������q�TXDQWLILFDWR� VXOOD�EDVH�GHL�
VHJXHQWL�FULWHUL��

D�� L�PDJJLRUL� RQHUL� SHU� VSHVH� JHQHUDOL� LQIUXWWLIHUH� VL� RWWHQJRQR� VRWWUDHQGR� DOO
LPSRUWR� FRQWUDWWXDOH�
O
XWLOH� GL� LPSUHVD� QHOOD� PLVXUD� GHO� ���� H� OH� VSHVH� JHQHUDOL� QHOOD� PLVXUD� ���� H� FDOFRODQGR� VXO�
ULVXOWDWR�OD�SHUFHQWXDOH�GHO�������7DOH�ULVXOWDWR�YD�GLYLVR�SHU�LO�WHPSR�FRQWUDWWXDOH�H�PROWLSOLFDWR�SHU�
L�JLRUQL�Gu�VRVSHQVLRQH�H�FRVWLWXLVFH�LO�OLPLWH�PDVVLPR�SUHYLVWR�SHU�LO�ULVDUFLPHQWR�TXDQWLILFDWR�VXOOD�
EDVH�GHO�FULWHULR�GL�FXL�DOOD�SUHVHQWH�OHWWHUD��

E�� OD� OHVLRQH�GHOO
XWLOH� q� ULFRQRVFLXWD� FRLQFLGHQWH� FRQ� OD� ULWDUGDWD� SHUFH]LRQH�GHOO
XWLOH� GL� LPSUHVD��
QHOOD�PLVXUD�SDUL�DJOL� LQWHUHVVL� OHJDOL�GL�PRUD�GL�FXL�DOO
DUWLFROR����FRPPD���� OHWWHUD�H��GHO�GHFUHWR�
OHJLVODWLYR� �� RWWREUH� ����� Q�� ���� FRPSXWDWL� VXOOD� SHUFHQWXDOH� GHO� GLHFL� SHU� FHQWR�� UDSSRUWDWD� DOOD�
GXUDWD�GHOO
LOOHJLWWLPD�VRVSHQVLRQH��

F��LO�PDQFDWR�DPPRUWDPHQWR�H�OH�UHWULEX]LRQL�LQXWLOPHQWH�FRUULVSRVWH�VRQR�ULIHULWL�ULVSHWWLYDPHQWH�DO�
YDORUH�UHDOH��DOO
DWWR�GHOOD�VRVSHQVLRQH��GHL�PDFFKLQDUL�HVLVWHQWL� LQ�FDQWLHUH�H�DOOD�FRQVLVWHQ]D�GHOOD�
PDQR�G
RSHUD�DFFHUWDWL�GDO�GLUHWWRUH�GHL�ODYRUL��

G�� OD� GHWHUPLQD]LRQH� GHOO
DPPRUWDPHQWR� DYYLHQH� VXOOD� EDVH� GHL� FRHIILFLHQWL� DQQXL� ILVVDWL� GDOOH�
YLJHQWL�QRUPH�ILVFDOL��

$O�GL�IXRUL�GHOOH�YRFL�VRSUD�HOHQFDWH�QRQ�VRQR�DPPHVVH�D�ULVDUFLPHQWR�XOWHULRUL�YRFL�GL�GDQQR��

/D�VRVSHQVLRQH�SDU]LDOH�GHL�ODYRUL�GHWHUPLQD�DOWUHVu� LO�GLIIHULPHQWR�GHL� WHUPLQL�FRQWUDWWXDOL�SDUL�DG�
XQ� QXPHUR� GL� JLRUQL� GHWHUPLQDWR� GDO� SURGRWWR� GHL� JLRUQL� GL� VRVSHQVLRQH� SHU� LO� UDSSRUWR� WUD�
DPPRQWDUH�GHL�ODYRUL�QRQ�HVHJXLWL�SHU�HIIHWWR�GHOOD�VRVSHQVLRQH�SDU]LDOH�H�O
LPSRUWR�WRWDOH�GHL�ODYRUL�
SUHYLVWR�QHOOR�VWHVVR�SHULRGR�VHFRQGR�LO�FURQRSURJUDPPD��

1RQ�DSSHQD�VLDQR�YHQXWH�D�FHVVDUH�OH�FDXVH�GHOOD�VRVSHQVLRQH�LO�GLUHWWRUH�GHL�ODYRUL�OR�FRPXQLFD�DO�
5XS� DIILQFKp� TXHVW
XOWLPR� GLVSRQJD� OD� ULSUHVD� GHL� ODYRUL� H� LQGLFKL� LO� QXRYR� WHUPLQH� FRQWUDWWXDOH��
(QWUR�FLQTXH�JLRUQL�GDOOD�GLVSRVL]LRQH�GL�ULSUHVD�GHL�ODYRUL�HIIHWWXDWD�GDO�5XS��LO�GLUHWWRUH�GHL�ODYRUL�



SURFHGH� DOOD� UHGD]LRQH� GHO� YHUEDOH� GL� ULSUHVD� GHL� ODYRUL�� FKH� GHYH� HVVHUH� VRWWRVFULWWR� DQFKH�
GDOO
DSSDOWDWRUH�H�GHYH�ULSRUWDUH�LO�QXRYR�WHUPLQH�FRQWUDWWXDOH�LQGLFDWR�GDO�5XS���

1HO� FDVR� LQ� FXL� O
DSSDOWDWRUH� ULWHQJD� FHVVDWH� OH� FDXVH� FKH� KDQQR� GHWHUPLQDWR� OD� VRVSHQVLRQH�
WHPSRUDQHD� GHL� ODYRUL� H� LO� 5XS� QRQ� DEELD� GLVSRVWR� OD� ULSUHVD� GHL� ODYRUL� VWHVVL�� O
DSSDOWDWRUH� SXz�
GLIILGDUH�SHU�LVFULWWR�LO�5XS�D�GDUH�OH�RSSRUWXQH�GLVSRVL]LRQL�DO�GLUHWWRUH�GHL�ODYRUL�SHUFKp�SURYYHGD�
DOOD� ULSUHVD�� OD� GLIILGD� SURSRVWD� DL� ILQL� VRSUD� LQGLFDWL�� q� FRQGL]LRQH� QHFHVVDULD� SHU� SRWHU� LVFULYHUH�
ULVHUYD�DOO
DWWR�GHOOD�ULSUHVD�GHL�ODYRUL��TXDORUD�O
DSSDOWDWRUH�LQWHQGD�IDU�YDOHUH�O
LOOHJLWWLPD�PDJJLRUH�
GXUDWD�GHOOD�VRVSHQVLRQH��

/H� FRQWHVWD]LRQL� GHOO
DSSDOWDWRUH� LQ� PHULWR� DOOH� VRVSHQVLRQL� GHL� ODYRUL� VRQR� LVFULWWH� D� SHQD� GL�
GHFDGHQ]D� QHL� YHUEDOL� Gu� VRVSHQVLRQH� H� GL� ULSUHVD� GHL� ODYRUL�� VDOYR� FKH� SHU� OH� VRVSHQVLRQL�
LQL]LDOPHQWH�OHJLWWLPH�SHU�OH�TXDOL�q�VXIILFLHQWH�O
LVFUL]LRQH�QHO�YHUEDOH�GL�ULSUHVD�GHL�ODYRUL��

,O� GLUHWWRUH� GHL� ODYRUL� q� UHVSRQVDELOH� QHL� FRQIURQWL� GHOOD� 6WD]LRQH� DSSDOWDQWH� Gu� XQ
HYHQWXDOH�
VRVSHQVLRQH� LOOHJLWWLPD� GDO� PHGHVLPR� RUGLQDWD� SHU� FLUFRVWDQ]H� QRQ� SUHYLVWH� GDOO
DUWLFROR� ���� GHO�
G�OJV��Q���������

4XDORUD�OD�VRVSHQVLRQH�R�OH�VRVSHQVLRQL�GXULQR�SHU�XQ�SHULRGR�GL�WHPSR�VXSHULRUH�D�ó��XQ�TXDUWR��
GHOOD� GXUDWD� FRQWUDWWXDOH� GHOO¶DSSDOWR� R�� FRPXQTXH�� SHU� XQ� SHULRGR� VXSHULRUH� D� �� �VHL�� PHVL�
FRPSOHVVLYL��VL�DSSOLFD�TXDQWR�LQGLFDWR�GDO�FRPPD���GHO�FLWDWR�DUW��������

/
DSSDOWDWRUH� FKH�SHU� FDXVH� D� OXL� QRQ� LPSXWDELOL� QRQ� VLD� LQ�JUDGR�GL�XOWLPDUH� L� ODYRUL� QHO� WHUPLQH�
ILVVDWR� SXz� ULFKLHGHUQH� OD� SURURJD�� FRQ� FRQJUXR� DQWLFLSR� ULVSHWWR� DOOD� VFDGHQ]D� GHO� WHUPLQH�
FRQWUDWWXDOH�� ,Q� RJQL� FDVR�� OD� FRQFHVVLRQH� GHOOD� SURURJD� QRQ� SUHJLXGLFD� L� GLULWWL� VSHWWDQWL�
DOO
DSSDOWDWRUH�SHU� O
HYHQWXDOH� LPSXWDELOLWj�GHOOD�PDJJLRUH�GXUDWD�D� IDWWR�GHOOD�6WD]LRQH�DSSDOWDQWH��
6XOO
LVWDQ]D� GL� SURURJD� GHFLGH� LO� 5XS�� VHQWLWR� LO� GLUHWWRUH� GHL� ODYRUL� HQWUR� WUHQWD� JLRUQL� GDO� VXR�
ULFHYLPHQWR���

/
DSSDOWDWRUH�GHYH�XOWLPDUH�L�ODYRUL�QHO�WHUPLQH�VWDELOLWR�GDJOL�DWWL�FRQWUDWWXDOL��GHFRUUHQWH�GDOOD�GDWD�
GHO� YHUEDOH� GL� FRQVHJQD�� 'HOO¶XOWLPD]LRQH� GHL� ODYRUL�� O¶DSSDOWDWRUH� GHYH� GDUH� LPPHGLDWD�
FRPXQLFD]LRQH� VFULWWD� DO� GLUHWWRUH� GHL� ODYRUL�� LO� TXDOH� SURFHGH� VHQ]D� LQGXJLR� DOOH� QHFHVVDULH�
FRQVWDWD]LRQL�LQ�FRQWUDGGLWWRULR�FRQ�O¶DSSDOWDWRUH�PHGHVLPR���

)HUPR�TXDQWR� LQGLFDWR�DO� SUHFHGHQWH� FDSRYHUVR�� TXHVW¶XOWLPR�QRQ�KD�GLULWWR� DOOR� VFLRJOLPHQWR�GHO�
FRQWUDWWR�Qp�DOOD�FRUUHVSRQVLRQH�GL�DOFXQD�LQGHQQLWj�TXDORUD�L�ODYRUL�QRQ�VLDQR�XOWLPDWL�QHO�WHUPLQH�
FRQWUDWWXDOH�SHU� FDXVD�QRQ� LPSXWDELOH� DOOD�6WD]LRQH� DSSDOWDQWH�HG� LQGLSHQGHQWHPHQWH�GDO�PDJJLRU�
WHPSR�LPSLHJDWR�SHU�LO�FRPSLPHQWR�GHOO¶RSHUD���

6DOYR� FKH� SHU� LO� FDVR� GL� VRVSHQVLRQH� GRYXWD� D� FDXVH� LPSXWDELOL� DOO¶DSSDOWDWRUH�� OD� GXUDWD� GHOOD�
VRVSHQVLRQH�QRQ�q�FDOFRODWD�QHO�WHUPLQH�ILVVDWR�QHO�FRQWUDWWR�SHU�O
XOWLPD]LRQH�GHL�ODYRUL�H�SHUWDQWR�
YHUUj�DJJLXQWD�D�WDOH�GDWD��

,O� WHPSR�XWLOH�SHU� O¶HVHFX]LRQH�GHOO¶DSSDOWR�q�VWLPDWR� LQ�FRPSOHVVLYL� �
QDWXUDOL�H�FRQVHFXWLYL��FRPH�GD�FURQRSURJUDPPD�DOOHJDWR�DJOL�DWWL�GL�JDUD��GHFRUUHQWL�GDOOD�GDWD�GHO�
YHUEDOH� GL� FRQVHJQD� GHO� FDQWLHUH�� GD� FXL� GRYUj� HVVHUH� GHWUDWWR� O¶HYHQWXDOH� ULGX]LRQH� SURSRVWD�
GDOO¶$SSDOWDWRUH�LQ�VHGH�GL�RIIHUWD��



1HO� VXGGHWWR� WHPSR� XWLOH� GHEERQR� LQWHQGHUVL� ULFRPSUHVL� DQFKH� 30 (trenta�� JJ� FOLPDWLFDPHQWH�
VIDYRUHYROL���

/¶$SSDOWDWRUH�ULFRQRVFH�HVSOLFLWDPHQWH�FKH�L�WHUPLQL�FRQWUDWWXDOL�WURYDQR�FRQIHUPD�QHO�3URJUDPPD�
/DYRUL� GDOOR� VWHVVR� HODERUDWR�� LQ� SLHQD� H� WRWDOH� DXWRQRPLD� GL� YDOXWD]LRQH� LQ� WHUPLQL� GL� ULVRUVH��
RUJDQL]]D]LRQH�H�PRGDOLWj�RSHUDWLYH��VXOOD�EDVH�GHO�FURQRSURJUDPPD�DOOHJDWR�DO�3URJHWWR�(VHFXWLYR�
SRVWR� D� EDVH� GL� JDUD�� H� FKH�� SHUWDQWR�� QHOOD� IRUPXOD]LRQH� GHO� SUH]]R� KD� FRQVLGHUDWR� RJQL� RQHUH�
GHULYDQWH�H�FRQQHVVR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��DO�ULVSHWWR�GHL�WHUPLQL�FRQWUDWWXDOL��/D�PDQFDWD�
RVVHUYDQ]D�GHO�WHUPLQH�SHU�OD�XOWLPD]LRQH�GHL�ODYRUL�FRPSRUWHUj�O¶DSSOLFD]LRQH�GHOOD�SHQDOH�GL�FXL�DO�
VXFFHVVLYR� DUWLFROR� ���� &RQ� ULIHULPHQWR� DOOD� GXUDWD� JLRUQDOLHUD� GHL� ODYRUL�� VL� ULFKLDPD� TXDQWR�
VWDELOLWR�GDOO¶DUW�����GHO�&DS��*HQ��

&RQ�LO�WHUPLQH�³XOWLPD]LRQH�ODYRUL´�QHO�SUHVHQWH�&�6�$��VL�LQWHQGH�LO�FRPSLPHQWR�GHOO¶RSHUD�QHO�VXR�
FRPSOHVVR��GDWD�ILQDOH����

,O� GLUHWWRUH� GHL� ODYRUL�� D� IURQWH� GHOOD� FRPXQLFD]LRQH� VFULWWD� GHOO
DSSDOWDWRUH� GL� LQWHUYHQXWD�
XOWLPD]LRQH�GHL�ODYRUL��HIIHWWXD�L�QHFHVVDUL�DFFHUWDPHQWL�LQ�FRQWUDGGLWWRULR�FRQ�O
DSSDOWDWRUH��HODERUD�
WHPSHVWLYDPHQWH�LO�FHUWLILFDWR�GL�XOWLPD]LRQH�GHL�ODYRUL�H�OR�LQYLD�DO�5XS��LO�TXDOH�QH�ULODVFLD�FRSLD�
FRQIRUPH�DOO
DSSDOWDWRUH���

6L� SUHFLVD� FKH� L� ODYRUL� VDUDQQR� FRQVLGHUDWL� XOWLPDWL� TXDQGR� OH� RSHUH� RJJHWWR� GHOOD� YHULILFD� VLDQR�
HIIHWWLYDPHQWH�XOWLPDWH�D�UHJROD�G
DUWH�LQ�RJQL�ORUR�SDUWH��

,Q� RJQL� FDVR�� DOOD� GDWD� GL� VFDGHQ]D� SUHYLVWD� GDO� FRQWUDWWR�� LO� GLUHWWRUH� GHL� ODYRUL� UHGLJH� LQ�
FRQWUDGGLWWRULR� FRQ� O
DSSDOWDWRUH� XQ� YHUEDOH� GL� FRQVWDWD]LRQH� VXOOR� VWDWR� GHL� ODYRUL�� DQFKH� DL� ILQL�
GHOO
DSSOLFD]LRQH�GHOOH�SHQDOL�SUHYLVWH�QHO�FDSLWRODWR�VSHFLDOH�GL�DSSDOWR�H�QHO�FRQWUDWWR�SHU�LO�FDVR�GL�
ULWDUGDWD�HVHFX]LRQH���

,O�FHUWLILFDWR�GL�XOWLPD]LRQH�SXz�SUHYHGHUH�O
DVVHJQD]LRQH�GL�XQ�WHUPLQH�SHUHQWRULR��QRQ�VXSHULRUH�D�
VHVVDQWD�JLRUQL��SHU�LO�FRPSOHWDPHQWR�GL�ODYRUD]LRQL�GL�SLFFROD�HQWLWj��DFFHUWDWH�GD�SDUWH�GHO�GLUHWWRUH�
GHL�ODYRUL�FRPH�GHO�WXWWR�PDUJLQDOL�H�QRQ�LQFLGHQWL�VXOO
XVR�H�VXOOD�IXQ]LRQDOLWj�GHL�ODYRUL��,O�PDQFDWR�
ULVSHWWR� GL� TXHVWR� WHUPLQH� FRPSRUWD� O¶LQHIILFDFLD� GHO� FHUWLILFDWR� GL� XOWLPD]LRQH� H� OD� QHFHVVLWj� GL�
UHGD]LRQH�Gu�QXRYR�FHUWLILFDWR�FKH�DFFHUWL�O
DYYHQXWR�FRPSOHWDPHQWR�GHOOH�ODYRUD]LRQL�VRSUDLQGLFDWH��

'DOOD�GDWD�GL�XOWLPD]LRQH�GHL�ODYRUL�GHFRUUHUDQQR�L�WHUPLQL�SHU�OD�UHGD]LRQH�GHOOR�VWDWR�ILQDOH�H�SHU�
O
HIIHWWXD]LRQH�GHO�FROODXGR�SURYYLVRULR�GL�FXL�DOO¶DUW������GHO�G��OJV��Q���������

,O� GLUHWWRUH� GHL� ODYRUL� IRUQLVFH� DO� 5XS� O
DXVLOLR� QHFHVVDULR� SHU� JOL� DFFHUWDPHQWL� LQ� RUGLQH� DOOD�
VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�GL�FXL�DOO
DUWLFROR�����GHO�G�OJV��Q����������

&RQ�ULIHULPHQWR�DL�FDVL�LQGLFDWL�GDOO
DUWLFROR������FRPPD����OHWWHUD�F���GHO�G�OJV��Q���������LO�GLUHWWRUH�
GHL� ODYRUL� GHVFULYH� OD� VLWXD]LRQH� GL� IDWWR� DL� ILQL� GHOO
DFFHUWDPHQWR� GD� SDUWH� GHO�5XS� GHOOD� VXD� QRQ�
LPSXWDELOLWj� DOOD� 6WD]LRQH� DSSDOWDQWH�� GHOOD� VXD� QRQ� SUHYHGLELOLWj� DO�PRPHQWR� GHOOD� UHGD]LRQH� GHO�
SURJHWWR�R�GHOOD�FRQVHJQD�GHL�ODYRUL�H�GHOOH�UDJLRQL�SHU�FXL�VL�UHQGH�QHFHVVDULD�OD�YDULD]LRQH��

,O� GLUHWWRUH� GHL� ODYRUL� SURSRQH� DO� 5XS� OH� PRGLILFKH�� QRQFKp� OH� YDULDQWL� GHL� FRQWUDWWL� LQ� FRUVR� GL�
HVHFX]LRQH� H� UHODWLYH� SHUL]LH� GL� YDULDQWH�� LQGLFDQGRQH� L�PRWLYL� LQ� DSSRVLWD� UHOD]LRQH� GD� LQYLDUH� DO�
5XS��QHL�FDVL�H�DOOH�FRQGL]LRQL�SUHYLVWH�GDOO
DUWLFROR�����GHO�G�OJV��Q���������



,O� GLUHWWRUH� GHL� ODYRUL� ULVSRQGH� GHOOH� FRQVHJXHQ]H� GHULYDQWL� GDOO
DYHU� RUGLQDWR� R� ODVFLDWR� HVHJXLUH�
PRGLILFKH�R�DGGL]LRQL�DO�SURJHWWR�� VHQ]D�DYHUQH�RWWHQXWR� UHJRODUH�DXWRUL]]D]LRQH�� VHPSUH�FKH�QRQ�
GHULYLQR�GD�LQWHUYHQWL�YROWL�DG�HYLWDUH�GDQQL�JUDYL�D�SHUVRQH�R�FRVH�R�D�EHQL�VRJJHWWL�DOOD�OHJLVOD]LRQH�
LQ�PDWHULD�GL�EHQL�FXOWXUDOL�H�DPELHQWDOL�R�FRPXQTXH�GL�SURSULHWj�GHOOD�6WD]LRQH�DSSDOWDQWH��

,Q� FDVR� GL� PRGLILFKH� DO� SURJHWWR� QRQ� GLVSRVWH� GDO� GLUHWWRUH� GHL� ODYRUL�� TXHVW
XOWLPR� IRUQLVFH�
DOO
DSSDOWDWRUH�OH�GLVSRVL]LRQL�SHU�OD�ULPHVVD�LQ�SULVWLQR�FRQ�VSHVH�D�FDULFR�GHOO
DSSDOWDWRUH�VWHVVR��

1HO� FDVR�GL� FXL� DOO
DUWLFROR������ FRPPD����� GHO�G�OJV�� Q�� ������ O
DSSDOWDWRUH� QRQ�SXz� IDU� YDOHUH� LO�
GLULWWR� DOOD� ULVROX]LRQH� GHO� FRQWUDWWR� H� OD� SHUL]LD� VXSSOHWLYD� q� DFFRPSDJQDWD� GD� XQ� DWWR� GL�
VRWWRPLVVLRQH� FKH� O
DSSDOWDWRUH� q� WHQXWR� D� VRWWRVFULYHUH� LQ� VHJQR� GL� DFFHWWD]LRQH� R� GL� PRWLYDWR�
GLVVHQVR��1HO�FDVR� LQ�FXL� OD�6WD]LRQH�DSSDOWDQWH�GLVSRQJD�YDULD]LRQL� LQ�GLPLQX]LRQH�QHO� OLPLWH�GHO�
TXLQWR� GHOO
LPSRUWR� GHO� FRQWUDWWR�� GHYH� FRPXQLFDUOR� DOO
DSSDOWDWRUH� WHPSHVWLYDPHQWH� H� FRPXQTXH�
SULPD� GHO� UDJJLXQJLPHQWR� GHO� TXDUWR� TXLQWR� GHOO
LPSRUWR� FRQWUDWWXDOH�� LQ� WDO� FDVR� QXOOD� VSHWWD�
DOO
DSSDOWDWRUH�D�WLWROR�GL�LQGHQQL]]R���

$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�TXLQWR��O
LPSRUWR�GHOO
DSSDOWR�q�IRUPDWR�GDOOD�VRPPD�ULVXOWDQWH�GDO�
FRQWUDWWR� RULJLQDULR�� DXPHQWDWR� GHOO
LPSRUWR� GHJOL� DWWL� GL� VRWWRPLVVLRQH� H� GHJOL� DWWL� DJJLXQWLYL� SHU�
YDULDQWL�JLj�LQWHUYHQXWH��QRQFKp�GHOO
DPPRQWDUH�GHJOL�LPSRUWL��GLYHUVL�GD�TXHOOL�D�WLWROR�ULVDUFLWRULR��
HYHQWXDOPHQWH�ULFRQRVFLXWL�DOO
DSSDOWDWRUH�DL�VHQVL�GHJOL�DUWLFROL�����H�����GHO�G�OJV��Q���������

,O�GLUHWWRUH�GHL� ODYRUL�� HQWUR�GLHFL�JLRUQL�GDOOD�SURSRVWD�GHOO
DSSDOWDWRUH� UHGDWWD� LQ� IRUPD�GL�SHUL]LD�
WHFQLFD�FRUUHGDWD�DQFKH�GHJOL�HOHPHQWL�GL�YDOXWD]LRQH�HFRQRPLFD��GL�YDULD]LRQL�PLJOLRUDWLYH�GL�VXD�
HVFOXVLYD�LGHD]LRQH�H�FKH�FRPSRUWLQR�XQD�GLPLQX]LRQH�GHOO
LPSRUWR�RULJLQDULR�GHL�ODYRUL��WUDVPHWWH�
OD� VWHVVD� DO�5XS� XQLWDPHQWH� DO� SURSULR� SDUHUH�� 3RVVRQR� IRUPDUH� RJJHWWR� GL� SURSRVWD� OH�PRGLILFKH�
GLUHWWH�D�PLJOLRUDUH�JOL�DVSHWWL�IXQ]LRQDOL��QRQFKp�VLQJROL�HOHPHQWL�WHFQRORJLFL�R�VLQJROH�FRPSRQHQWL�
GHO�SURJHWWR��FKH�QRQ�FRPSRUWDQR�ULGX]LRQH�GHOOH�SUHVWD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH�VWDELOLWH�QHO�
SURJHWWR� VWHVVR� H� FKH�PDQWHQJRQR� LQDOWHUDWH� LO� WHPSR� GL� HVHFX]LRQH� GHL� ODYRUL� H� OH� FRQGL]LRQL� GL�
VLFXUH]]D� GHL� ODYRUDWRUL�� /H� YDULDQWL� PLJOLRUDWLYH�� SURSRVWH� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR�
GDOO¶DUW�����GHO�G�OJV���������QRQ�GHYRQR�DOWHUDUH�LQ�PDQLHUD�VRVWDQ]LDOH�LO�SURJHWWR�Qp�OH�FDWHJRULH�
GHL�ODYRUL��

1HL� FDVL� SUHYLVWL� GDO�PHQ]LRQDWR� DUW�� ����GHO�G�OJV�� Q�� ������GL� HFFHGHQ]D� ULVSHWWR� DO� OLPLWH� VRSUD�
LQGLFDWR��DUW�������FRPPD����GHO�G�OJV��Q����������OD�SHUL]LD�GL�YDULDQWH�q�DFFRPSDJQDWD�GD�XQ�DWWR�
DJJLXQWLYR�DO�FRQWUDWWR�SULQFLSDOH��,O�5XS�QH�Gj�FRPXQLFD]LRQH�DOO¶DSSDOWDWRUH�FKH��QHO�WHUPLQH�GL����
�GLHFL��JLRUQL�GDO�ULFHYLPHQWR��GHYH�GLFKLDUDUH�SHU� LVFULWWR�VH�LQWHQGH�DFFHWWDUH�OD�SURVHFX]LRQH�GHL�
ODYRUL� HG� D� TXDOL� FRQGL]LRQL�� QHL� ��� �TXDUDQWDFLQTXH�� JLRUQL� VXFFHVVLYL� DO� ULFHYLPHQWR� GHOOD�
GLFKLDUD]LRQH�� OD�6WD]LRQH�DSSDOWDQWH�GHYH�FRPXQLFDUH�DOO¶DSSDOWDWRUH� OH�SURSULH�GHWHUPLQD]LRQL� LQ�
RUGLQH�DOOH�HYHQWXDOL�FRQGL]LRQL�SRVWH�GDOO¶DSSDOWDWRUH��

1HOOD�VXGGHWWD�LSRWHVL��TXDORUD�O¶DSSDOWDWRUH�QRQ�GLD�DOFXQD�ULVSRVWD�DOOD�FRPXQLFD]LRQH�GHO�5XS��OD�
SURSRVWD� GL� YDULDQWH� GHYH� LQWHQGHUVL� DFFHWWDWD� DJOL� VWHVVL� SUH]]L�� SDWWL� H� FRQGL]LRQL� GHO� FRQWUDWWR�
RULJLQDULR��8JXDOPHQWH��VH�q�OD�6WD]LRQH�DSSDOWDQWH�D�QRQ�FRPXQLFDUH�OH�SURSULH�GHWHUPLQD]LRQL�QHO�
WHUPLQH�ILVVDWR��VL�LQWHQGRQR�DFFHWWDWH�OH�FRQGL]LRQL�DYDQ]DWH�GDOO¶DSSDOWDWRUH���

/H�YDULD]LRQL� VRQR�YDOXWDWH�DL�SUH]]L�GL�FRQWUDWWR��PD�VH�FRPSRUWDQR�FDWHJRULH�GL� ODYRUD]LRQL�QRQ�
SUHYLVWH�R�VL�GHEEDQR�LPSLHJDUH�PDWHULDOL�SHU�L�TXDOL�QRQ�ULVXOWD�ILVVDWR�LO�SUH]]R�FRQWUDWWXDOH�RYYHUR�
RFFRUUD�DGRSHUDUH�PDWHULDOL�SURYHQLHQWL�GD�OXRJKL�GLYHUVL�GD�TXHOOL�SUHYLVWL�GDO�FRQWUDWWR�VL�SURYYHGH�
DOOD�IRUPD]LRQH�GL�QXRYL�SUH]]L���

,�QXRYL�SUH]]L�GHOOH�ODYRUD]LRQL�R�PDWHULDOL�VRQR�YDOXWDWL���



D��GHVXPHQGROL�GDO�SUH]]LDULR�GL�FXL�DOO¶DUW������FRPPD�����GHO�G��OJV��Q���������ULOHYDELOL�DOOD�GDWD�GL�
IRUPXOD]LRQH�GHOO¶RIIHUWD��RYH�HVLVWHQWL���

E��UDJJXDJOLDQGROL�D�TXHOOL�GL�ODYRUD]LRQL�VLPLOL��FRPSUHVH�QHO�FRQWUDWWR���

F�� TXDQGR� VLD� LPSRVVLELOH� GHWWD� DVVLPLOD]LRQH�� ULFDYDQGROL� WRWDOPHQWH� R� SDU]LDOPHQWH� GD� QXRYH�
DQDOLVL� HIIHWWXDWH� LQ� FRQWUDGGLWWRULR� WUD� '�/�� H� DSSDOWDWRUH� SUHQGHQGR� D� ULIHULPHQWR� L� SUH]]L�
HOHPHQWDUL� GL� PDQR� G¶RSHUD�� PDWHULDOL�� QROL� H� WUDVSRUWL� ULOHYDELOL� DOOD� GDWD� GL� IRUPXOD]LRQH�
GHOO¶RIIHUWD��SUHYLD�DSSURYD]LRQH�GHO�5XS���

7DOL�QXRYL�SUH]]L�VDUDQQR�DVVRJJHWWDWL�DO�ULEDVVR�RIIHUWR�GDOO¶DSSDOWDWRUH���

2YH�GD�GHWWL�FDOFROL�ULVXOWLQR�PDJJLRUL�VSHVH�ULVSHWWR�DOOH�VRPPH�SUHYLVWH�QHO�TXDGUR�HFRQRPLFR��L�
SUH]]L�SULPD�GL�HVVHUH�DPPHVVL�QHOOD�FRQWDELOLWj�GHL�ODYRUL�VRQR�DSSURYDWL�GDOOD�6WD]LRQH�DSSDOWDQWH�
VX�SURSRVWD�GHO�5XS���

6H�O¶DSSDOWDWRUH�QRQ�DFFHWWD�L�QXRYL�SUH]]L�FRVu�GHWHUPLQDWL�H�DSSURYDWL��OD�6WD]LRQH�DSSDOWDQWH�SXz�
LQJLXQJHUJOL� O¶HVHFX]LRQH�GHOOH� ODYRUD]LRQL�R� OD� VRPPLQLVWUD]LRQH�GHL�PDWHULDOL� VXOOD� EDVH�GL� GHWWL�
SUH]]L�� FRPXQTXH� DPPHVVL� QHOOD� FRQWDELOLWj�� RYH� O¶DSSDOWDWRUH� QRQ� LVFULYD� ULVHUYD� QHJOL� DWWL�
FRQWDELOL��L�SUH]]L�VL�LQWHQGRQR�GHILQLWLYDPHQWH�DFFHWWDWL���

,O�'�/��SXz�GLVSRUUH�PRGLILFKH�GL�GHWWDJOLR�QRQ�FRPSRUWDQWL� DXPHQWR�R�GLPLQX]LRQH�GHOO¶LPSRUWR�
FRQWUDWWXDOH��FRPXQLFDQGROH�SUHYHQWLYDPHQWH�DO�5XS���

7URYD�DSSOLFD]LRQH�O¶DUW�����GHO�G�OJV��Q�����������

1HO�FDVR�LQ�FXL�QHO�FRUVR�GHOO
HVHFX]LRQH�GHL� ODYRUL�VL�YHULILFKLQR�VLQLVWUL�DOOH�SHUVRQH�R�GDQQL�DOOH�
SURSULHWj��LO�GLUHWWRUH�GHL�ODYRUL�FRPSLOD�XQD�UHOD]LRQH�QHOOD�TXDOH�GHVFULYH�LO�IDWWR�H�OH�SUHVXPLELOL�
FDXVH� H� DGRWWD� JOL� RSSRUWXQL� SURYYHGLPHQWL� ILQDOL]]DWL� D� ULGXUUH� OH� FRQVHJXHQ]H� GDQQRVH�� 7DOH�
UHOD]LRQH�q�WUDVPHVVD�VHQ]D�LQGXJLR�DO�5XS���

5HVWDQR�D�FDULFR�GHOO
DSSDOWDWRUH��

D��WXWWH�OH�PLVXUH��FRPSUHVH�OH�RSHUH�SURYYLVLRQDOL��H�WXWWL�JOL�DGHPSLPHQWL�SHU�HYLWDUH�LO�YHULILFDUVL�
GL�GDQQL�DOOH�RSHUH��DOO
DPELHQWH��DOOH�SHUVRQH�H�DOOH�FRVH�QHOO
HVHFX]LRQH�GHOO
DSSDOWR��

E��O
RQHUH�SHU�LO�ULSULVWLQR�GL�RSHUH�R�LO�ULVDUFLPHQWR�GL�GDQQL�DL�OXRJKL��D�FRVH�R�D�WHU]L�GHWHUPLQDWL�GD�
PDQFDWD��WDUGLYD�R�LQDGHJXDWD�DVVXQ]LRQH�GHL�QHFHVVDUL�SURYYHGLPHQWL��

/
DSSDOWDWRUH�QRQ�SXz�SUHWHQGHUH�LQGHQQL]]L�SHU�GDQQL�DOOH�RSHUH�R�SURYYLVWH�VH�QRQ�LQ�FDVR�IRUWXLWR�
R�GL�IRU]D�PDJJLRUH�H�QHL�OLPLWL�FRQVHQWLWL�GDO�FRQWUDWWR��1HO�FDVR�GL�GDQQL�FDXVDWL�GD�IRU]D�PDJJLRUH�
O
DSSDOWDWRUH� QH� ID� GHQXQFLD� SHU� LVFULWWR� DO� GLUHWWRUH� GHL� ODYRUL� HQWUR� FLQTXH� JLRUQL� GD� TXHOOR�
GHOO
HYHQWR�� D� SHQD� GL� GHFDGHQ]D� GDO� GLULWWR� DOO¶LQGHQQL]]R�� $O� ILQH� GL� GHWHUPLQDUH� O
HYHQWXDOH�
LQGHQQL]]R�DO� TXDOH� SXz� DYHUH�GLULWWR� O
DSSDOWDWRUH�� VSHWWD� DO� GLUHWWRUH� GHL� ODYRUL� UHGLJHUH� SURFHVVR�
YHUEDOH�DOOD�SUHVHQ]D�GL�TXHVW
XOWLPR��DFFHUWDQGR��

D��OR�VWDWR�GHOOH�FRVH�GRSR�LO�GDQQR��UDSSRUWDQGROH�DOOR�VWDWR�SUHFHGHQWH��

E��OH�FDXVH�GHL�GDQQL��SUHFLVDQGR�O
HYHQWXDOH�FDVR�IRUWXLWR�R�GL�IRU]D�PDJJLRUH��

F��OD�HYHQWXDOH�QHJOLJHQ]D��LQGLFDQGRQH�LO�UHVSRQVDELOH��LYL�FRPSUHVD�O
LSRWHVL�GL�HUURQHD�HVHFX]LRQH�
GHO�SURJHWWR�GD�SDUWH�GHOO
DSSDOWDWRUH��



G��O
RVVHUYDQ]D�R�PHQR�GHOOH�UHJROH�GHOO
DUWH�H�GHOOH�SUHVFUL]LRQL�GHO�GLUHWWRUH�GHL�ODYRUL��

H��O
HYHQWXDOH�RPLVVLRQH�GHOOH�FDXWHOH�QHFHVVDULH�D�SUHYHQLUH�L�GDQQL��

1HVVXQ�LQGHQQL]]R�q�GRYXWR�TXDQGR�D�GHWHUPLQDUH�LO�GDQQR�DEELD�FRQFRUVR�OD�FROSD�GHOO
DSSDOWDWRUH�
R�GHOOH�SHUVRQH�GHOOH�TXDOL�HVVR�q�WHQXWR�D�ULVSRQGHUH��

1RQ� VRQR� FRQVLGHUDWL� GDQQL� GL� IRU]D� PDJJLRUH� JOL� DVVHVWDPHQWL� GHO� WHUUHQR�� OH� VROFDWXUH��
O
LQWHUUDPHQWR�GHOOH�FXQHWWH�H�O
DOODJDPHQWR�GHJOL�VFDYL�GL�IRQGD]LRQH��

(
�IDWWR�GLYLHWR�DOO
$SSDOWDWRUH�GL�LQWUDSUHQGHUH�ODYRUL�LQ�HFRQRPLD�QRQ�RUGLQDWL�GDO�&RPPLWWHQWH��

/D� 6WD]LRQH� $SSDOWDQWH� KD� LO� GLULWWR� GL� FKLHGHUH� DOO¶$SSDOWDWRUH� GL� IRUQLUH� PDQR� G
RSHUD�� PH]]L�
G
RSHUD�H�PDWHULDOL�SHU�ODYRUL�LQ�HFRQRPLD�QRQ�SUHYLVWL�LQ�FRQWUDWWR�VHQ]D�FKH�TXHVWL�SRVVD�ULILXWDUVL���

/H�UHODWLYH�SUHVWD]LRQL�VDUDQQR�FRQWDELOL]]DWH�LQ�HFRQRPLD��

3HU�L�ODYRUL�LQ�HFRQRPLD��QHO�FRVWR�RUDULR�GHOOD�PDQRGRSHUD�VL�LQWHQGH�FRPSUHVD�RJQL�LQFLGHQ]D�SHU�
DWWUH]]L� HG�XWHQVLOL�GL� ODYRUR�H�TXDQWR�DOWUR�RFFRUUD�SHU� LO� ORUR� LPSLHJR��*OL�RSHUDL�SHU� L� ODYRUL� LQ�
HFRQRPLD�GRYUDQQR�HVVHUH�TXDOLILFDWL�SHU� L� ODYRUL�GD�HVHJXLUH�H�SURYYLVWL�GHJOL� DWWUH]]L�HG�XWHQVLOL�
QHFHVVDUL� FKH� GRYUDQQR� HVVHUH� VHPSUH� LQ� SHUIHWWD� HIILFLHQ]D� H� SURYYLVWL� GL� WXWWL� JOL� DFFHVVRUL�
QHFHVVDUL� SHU� LO� ORUR� UHJRODUH� IXQ]LRQDPHQWR�� 1HOOD� FRQWDELOL]]D]LRQH� QRQ� YHUUDQQR� ULFRQRVFLXWL�
RQHUL�SHU�VSHVH�GL�WUDVSRUWR�H�GL�WUDVIHUWD��

3HU�OH�SUHVWD]LRQL�HIIHWWXDWH�LQ�HFRQRPLD��O¶$SSDOWDWRUH�KD�O¶REEOLJR�GL�FRQVHJQDUH�TXRWLGLDQDPHQWH�
DO�'�/��OH�OLVWH�FRQ�OH�RUH�GL�LPSLHJR�GHJOL�RSHUDL��GHL�QROL�H�GHL�PDWHULDOL�XWLOL]]DWL��/H�SUHVWD]LRQL�
QRQ�SUHYHQWLYDPHQWH�DXWRUL]]DWH�H�FRPXQTXH�QRQ�GLFKLDUDWH�GDOO¶$SSDOWDWRUH�QHL�PRGL�H�QHL�WHUPLQL�
GL�FXL�VRSUD�QRQ�VDUDQQR�LQ�DOFXQ�PRGR�ULFRQRVFLXWH��

,�ODYRUL�LQ�HFRQRPLD�D�WHUPLQL�GL�FRQWUDWWR��QRQ�GDQQR�OXRJR�DG�XQD�YDOXWD]LRQH�D�PLVXUD��PD�VRQR�
LQVHULWL�QHOOD�FRQWDELOLWj� VHFRQGR� L�SUH]]L�XQLWDUL�GL�HOHQFR�SHU� O
LPSRUWR�GHOOH� VRPPLQLVWUD]LRQL�DO�
QHWWR�GHO�ULEDVVR�G
DVWD��SHU�TXDQWR�ULJXDUGD�L�PDWHULDOL��3HU�OD�PDQR�G
RSHUD��WUDVSRUWL�H�QROL��VRQR�
OLTXLGDWL� VHFRQGR� OH� WDULIIH� ORFDOL�YLJHQWL� DO�PRPHQWR�GHOO
HVHFX]LRQH�GHL� ODYRUL� �WDEHOOH�FRPSLODWH�
SHULRGLFDPHQWH� DL� ILQL� UHYLVLRQDOL� GDOOD� &RPPLVVLRQH� 5HJLRQDOH� SHU� LO� ULOHYDPHQWR� SUH]]L��
LQFUHPHQWDWL� GL� VSHVH� JHQHUDOL� �SDUL� D� ����� HG� XWLOL� �SDUL� DO� ����� H� FRQ� DSSOLFD]LRQH� GHO� ULEDVVR�
G
DVWD�HVFOXVLYDPHQWH�VX�TXHVWL�XOWLPL�GXH�DGGHQGL���

/D� 6WD]LRQH�$SSDOWDQWH� SXz� DOWUHVu� IDU� HVHJXLUH� LQ� HFRQRPLD� D� WHU]L� RSHUH� R� SURYYLVWH� UHODWLYH� DL�
ODYRUL� DSSDOWDWL� QRQ� FRPSUHVH� QHO� FRQWUDWWR�� O
$SSDOWDWRUH� LQ� TXHVWL� FDVL� GHYH� FRUULVSRQGHUH�
GLUHWWDPHQWH� DL� VLQJROL� FUHGLWRUL� OH� VRPPH�GL� FXL� LO�'�/��� SUHYLD� DXWRUL]]D]LRQH� GHO�5�8�3��� DEELD�
RUGLQDWR�OD�FRUUHVSRQVLRQH�VXOOD�EDVH�GL�UHJRODUL�QRWH�R�IDWWXUH�GHOOH�SUHVWD]LRQL�HIIHWWXDWH��ULWLUDQGR�
IRUPDOH�TXLHWDQ]D�GL�SDJDPHQWR���

6XOOH�VRPPH�DQWLFLSDWH�q�GRYXWR�DOO
$SSDOWDWRUH�O
LQWHUHVVH�OHJDOH�LQ�UDJLRQH�GHO�WHPSR�WUDVFRUVR�GDO�
JLRUQR� GHOO
HVHJXLWD� DQWLFLSD]LRQH� ILQR� DOOD� GDWD� GHO� UHODWLYR� FHUWLILFDWR� GL� SDJDPHQWR�� ,O� FDOFROR�
GHOO
LQWHUHVVH�q�IDWWR�D�PHVL��FRPSXWDQGRVL�SHU�PHVH�FRPSOHWR�OH�IUD]LRQL�VXSHULRUL�DL�����TXLQGLFL��
JLRUQL� H� WUDVFXUDQGR� L� SHULRGL� GL� PLQRUH� GXUDWD�� /
DPPRQWDUH� FRPSOHVVLYR� GHOOH� DQWLFLSD]LRQL� D�
FDULFR�GHOO
$SSDOWDWRUH�QRQ�SXz�VXSHUDUH�LQ�DOFXQ�PRPHQWR�LO����GHOO
LPSRUWR�GHOO
DSSDOWR�D�PHQR�
FKH�O
$SSDOWDWRUH�YL�FRQVHQWD��



$G� DYYHQXWD� FHUWLILFDWD� XOWLPD]LRQH� GHOOH� RSHUH�� O¶$SSDOWDWRUH� GRYUj� IRUQLUH� DOOD� 6WD]LRQH�
$SSDOWDQWH�HQWUR�L�����TXLQGLFL��JLRUQL�VXFFHVVLYL�WXWWD�OD�GRFXPHQWD]LRQH�WHFQLFD�UHODWLYD�DOOH�RSHUH�
HVHJXLWH��DO�ILQH�GL�SRWHU�UHGLJHUH�LO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR�GL�FXL�DOO¶DUW�������GHO�'�/JV��
Q����������H�V�P�L����

2OWUH�DL�GRFXPHQWL�LQGLFDWL�QHOOH�VXFFHVVLYH�VSHFLILFKH�WHFQLFKH��O¶$SSDOWDWRUH�GRYUj�WUDVPHWWHUH��LQ�
SDUWLFRODUH��TXDQWR�VHJXH��

��6FKHGH� WHFQLFKH� VWDQGDUG� GHL� SURGRWWL� H� GHL� VHUYL]L� �H[� 81,� �������� H� 81,� ����������
GLVWLQJXHQGR�L�SURGRWWL�FKH�UHFDQR�LO�PDUFKLR�&(�HG�L�SURGRWWL�PDUJLQDOL�DL�VHQVL�GHO�'�3�5��Q��
�����������

��'RFXPHQWL�GL�LGHQWLILFD]LRQH�H�ULQWUDFFLDELOLWj�GL�PDWHULDOL�H�FRPSRQHQWL��

��0DQXDOL�GL�IXQ]LRQDPHQWR�H�PDQXWHQ]LRQH�GHOOH�FDVH�FRVWUXWWULFL��

��(OHQFR�GHOOH�HYHQWXDOL�SDUWL�GL�ULFDPELR�IRUQLWH�LQ�GRWD]LRQH��

��)RUQLWXUD�LQ�DSSRVLWH�VFDWROH�VLJLOODWH�GL�XQD�VXSHUILFLH�HTXLYDOHQWH�DO�����SHU�FLDVFXQ�WLSR�
GL�SLDVWUHOOD�R�ODVWUD�GL�SLHWUD�SRVDWD�H�DO�����GHL�EDWWLVFRSD��

��5HJLVWUD]LRQL�GL�SURYH��FRQWUROOL�H�FROODXGL��VLD�DO�ULFHYLPHQWR��FKH�LQ�SURGX]LRQH��FKH�ILQDOL��

��&HUWLILFD]LRQL�VXO�FRPSRUWDPHQWR�GHL�PDWHULDOL�H�GHOOH�DSSDUHFFKLDWXUH�IRUQLWH�� ULODVFLDWL�GD�
LVWLWXWL�XIILFLDOL��

��'LVHJQL�GHJOL�LPSLDQWL�WHFQRORJLFL�as-built��FRQ�LO�ULOLHYR�HVDWWR�GHO�SHUFRUVR�GHOOH�UHWL�HG�LO�
SRVL]LRQDPHQWR�GHOOH�DSSDUHFFKLDWXUH��

,QROWUH�� HQWUR� OD� GDWD� GL� XOWLPD]LRQH� GHOOH� UHODWLYH� SUHVWD]LRQL� GL� ODYRUR�� O
$SSDOWDWRUH� GRYUj�
FRQVHJQDUH�DO�'�/��WXWWL�L�FHUWLILFDWL��GLFKLDUD]LRQL�GL�FRQIRUPLWj��FHUWLILFD]LRQL�UHODWLYH�DOO¶DYYHQXWR�
FRQWUROOR�H�RPRORJD]LRQH�H�WXWWL�JOL�DOWUL�GRFXPHQWL�SUHVFULWWL�GDOOD�OHJJH�H�FKH�VRQR�GL�FRPSHWHQ]D�
GHOO¶$SSDOWDWRUH� PHGHVLPR�� DO� ILQH� GL� FRQVHQWLUH� DO� &RPPLWWHQWH� GL� ULFKLHGHUH� LO� FHUWLILFDWR� GL�
DJLELOLWj�HG�LO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL��

7DOL�HODERUDWL�GRYUDQQR�ULVSHFFKLDUH�OH�SRVL]LRQL��FDUDWWHULVWLFKH�H�GLPHQVLRQL�GHOOH�DSSDUHFFKLDWXUH�
FRPH�UHDOPHQWH�HVHJXLWH�HG�HVVHUH�IRUQLWL�LQ�WULSOLFH�FRSLD��

6DUj�FXUD�H�RQHUH�GHOO¶$SSDOWDWRUH�FRQVHJQDUH�DOOD�6WD]LRQH�$SSDOWDQWH�WXWWH�OH�VHULH�GL�PDWHULDOH�GL�
ULVSHWWR� QHFHVVDULH� D� FRQVHQWLUH� OD� PDQXWHQ]LRQH� H� ULSDUD]LRQH� GHOOH� RSHUH� HVHJXLWH�� 6H� QRQ�
GLYHUVDPHQWH�VSHFLILFDWR��OD�TXDQWLWj�PLQLPD�q�SDUL�DO����GHOOD�TXDQWLWj�PHVVD�LQ�RSHUD��

/¶$SSDOWDWRUH�GRYUj�SHUWDQWR� IRUQLUH� WXWWH� OH� LQIRUPD]LRQL�H�JOL�HODERUDWL� ULFKLHVWL�QHL� WHPSL�H�FRQ�
PRGDOLWj�WDOL�GD�SHUPHWWHUH�LO�ULVSHWWR�GHOOD�WHPSLVWLFD�VRSUD�ULSRUWDWD��SHU�O¶HPLVVLRQH�GHO�FHUWLILFDWR�
GL�FROODXGR�SURYYLVRULR�GHOO¶RSHUD�WRWDOH�R�SHU�DGGLYHQLUH�DOOD�HYHQWXDOH�FRQVHJQD�DQWLFLSDWD���

/D�6WD]LRQH�$SSDOWDQWH�TXDORUD�DEELD�QHFHVVLWj�GL�RFFXSDUH�RG�XWLOL]]DUH�O
RSHUD�UHDOL]]DWD��RYYHUR�
SDUWH� GHOO
RSHUD� SULPD� FKH� LQWHUYHQJD� O
HPLVVLRQH� GHO� FHUWLILFDWR� GL� FROODXGR� SURYYLVRULR�� SXz�
SURFHGHUH�DOOD�SUHVD�LQ�FRQVHJQD�DQWLFLSDWD�DOOH�FRQGL]LRQL�GL�FXL�DOO¶DUW������GHO�'�3�5��Q������������



/¶DSSDOWR�q�GD�OLTXLGDUVL� �FRQ�ULIHULPHQWR�D�WXWWH�OH�FDWHJRULH�GL�ODYRUD]LRQL��SHUWDQWR��D�ILQL�
FRQWDELOL��QRQ�VL�SURFHGHUj�D�PLVXUD]LRQL��ULPDQHQGR�D�FDULFR�GHOO¶$SSDOWDWRUH�RJQL�UHVSRQVDELOLWj�LQ�
RUGLQH� DOOH� TXDQWLWj� GHL�PDWHULDOL� H� GHOOD�PDQR�G¶RSHUD� RFFRUUHQWL� SHU� GDUH� L� ODYRUL� SHUIHWWDPHQWH�
ILQLWL��DQFKH�RYH�WDOL�TXDQWLWj�VLDQR�GLIIHUHQWL�R�QRQ�VLDQR�LQGLFDWH�WXWWH�OH�IRUQLWXUH�H�OH�ODYRUD]LRQL�
SHU�GDUH�OH�RSHUH�FRPSLXWH�D�UHJROD�G¶DUWH�HG�LGRQHH�DOO¶XVR��

/¶$SSDOWDWRUH� ULFRQRVFH� GL� DYHUH� HIIHWWXDWR� LQ� IDVH� GL� SURFHGXUD� GL� JDUD� WXWWH� OH� ULFRJQL]LRQL� H�
PLVXUD]LRQL�GHOOD�VLWXD]LRQH�GL�IDWWR�DO�ILQH�GL�DFTXLVLUH��VXOOD�EDVH�GHJOL�HODERUDWL�GL�SURJHWWR��WXWWL�
JOL�HOHPHQWL�XWLOL�DOOD�IRUPXOD]LRQH�GHO�SUH]]R�GL�RIIHUWD��

3HU� OD� UHGD]LRQH�GHJOL� VWDWL� GL� DYDQ]DPHQWR� �6$/�� VL� SURFHGHUj�DOOD� FRQWDELOL]]D]LRQH� VHFRQGR� OH�
SHUFHQWXDOL� LQGLFDWH�QHOOH�DSSRVLWH� WDEHOOH�GL�YDORUL]]D]LRQH�SHUFHQWXDOH�GHOOH�RSHUH�GL�FXL�DOO¶DUW���
GHO�SUHVHQWH�&�6�$���

,O�'�/��VL�ULVHUYD�GL�QRQ�LQVHULUH�QHOOD�FRQWDELOLWj�GHO�UHODWLYR�6$/�OH�ODYRUD]LRQL�HIIHWWXDWH�LQ�SDOHVH�
GLVFRUGDQ]D� FRQ� OH� WHPSLVWLFKH� LQGLFDWH�QHO� FURQRSURJUDPPD�� VH�QRQ�SUHYHQWLYDPHQWH� FRQFRUGDWH�
FRQ�LO�'�/��VWHVVR��

/D�FRQWDELOLWj�VDUj�WHQXWD�VXL�GRFXPHQWL�FRQWDELOL�GL�VHJXLWR�LQGLFDWL��

,Q�EDVH�DJOL�DUWW�������H������FRG��FLY��H�DOO¶DUW���GHO�GHFUHWR�0,7�Q�����GHO���PDU]R�������SHU�OD�
JHVWLRQH�GHOOH� FRQWHVWD]LRQL� VX�DVSHWWL� WHFQLFL�H�GHOOH� ULVHUYH� �WHPSHVWLYLWj�GHOOD� ORUR� LVFUL]LRQH�HG�
HVSOLFD]LRQH��TXDQWLILFD]LRQH��GHFDGHQ]D���LO�'�/��H�O¶DSSDOWDWRUH�VL�DWWHQJRQR�DOOD�GLVFLSOLQD�SUHYLVWD�
GDOOD�6WD]LRQH�DSSDOWDQWH�H�ULSRUWDWD�QHO�SUHVHQWH�&6$���

,O�'�/�� HIIHWWXD� LO� FRQWUROOR� GHOOD� VSHVD� OHJDWD� DOO¶HVHFX]LRQH�GHOO¶RSHUD�R�GHL� ODYRUL�� DWWUDYHUVR� OD�
FRPSLOD]LRQH��FRQ�SUHFLVLRQH�H�WHPSHVWLYLWj��GHL�GRFXPHQWL�FRQWDELOL��FKH�VRQR�DWWL�SXEEOLFL�D�WXWWL�
JOL�HIIHWWL�GL�OHJJH��FRQ�L�TXDOL�VL�UHDOL]]D�O¶DFFHUWDPHQWR�H�OD�UHJLVWUD]LRQH�GHL�IDWWL�SURGXFHQWL�VSHVD��
$� WDO� ILQH� SURYYHGH� D� FODVVLILFDUH� H�PLVXUDUH� OH� ODYRUD]LRQL� HVHJXLWH�� QRQFKp� D� WUDVIHULUH� L� ULOLHYL�
HIIHWWXDWL� VXO� UHJLVWUR� GL� FRQWDELOLWj� H� SHU� OH� FRQVHJXHQWL� RSHUD]LRQL� GL� FDOFROR� FKH� FRQVHQWRQR� GL�
LQGLYLGXDUH�LO�SURJUHGLUH�GHOOD�VSHVD��)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�FRQWHQXWH�QHO�G��OJV��Q���������H�
TXHOOH�FRQFHUQHQWL�OD�GLVFLSOLQD�GHL�WHUPLQL�H�GHOOH�PRGDOLWj�GL�SDJDPHQWR�GHOO¶DSSDOWDWRUH�FRQWHQXWD�
QHO�SUHVHQWH�&6$�H�QHO�FRQWUDWWR�GL�DSSDOWR�� LO�'�/��� LQ�EDVH�DO�SULQFLSLR�GL�FRVWDQWH�SURJUHVVLRQH�
GHOOD� FRQWDELOLWj�� SURYYHGH� DOO¶DFFHUWDPHQWR� HG� DOOD� UHJLVWUD]LRQH� GL� WXWWL� L� IDWWL� SURGXFHQWL� VSHVD��
FRQWHPSRUDQHDPHQWH�DO� ORUR�DFFDGHUH�H�TXLQGL�GL�SDUL�SDVVR�FRQ�O¶HVHFX]LRQH�GHOO¶RSHUD��DIILQFKp�
SRVVD�VHPSUH���

D��ULODVFLDUH�L�6$/�HQWUR�LO�WHUPLQH�ILVVDWR�QHO�SUHVHQWH�DUW�����H�QHO�FRQWUDWWR��DL�ILQL�GHOOD�HPLVVLRQH�
GHL�FHUWLILFDWL�SHU�LO�SDJDPHQWR�GHJOL�DFFRQWL�GD�SDUWH�GHO�5XS����

E�� FRQWUROODUH� OR� VYLOXSSR� GHL� ODYRUL� H� LPSDUWLUH� WHPSHVWLYDPHQWH� OH� GHELWH� GLVSRVL]LRQL�� SHU� OD�
UHODWLYD�HVHFX]LRQH�HQWUR�L�OLPLWL�GHL�WHPSL�H�GHOOH�VRPPH�DXWRUL]]DWH���

F��SURPXRYHUH�VHQ]D�ULWDUGR�DO�5XS�JOL�RSSRUWXQL�SURYYHGLPHQWL�LQ�FDVR�GL�GHILFLHQ]D�GL�IRQGL��

,�PDWHULDOL�DSSURYYLJLRQDWL�QHO�FDQWLHUH�QRQ�YHUUDQQR�FRPSUHVL�QHJOL�VWDWL�GL�DYDQ]DPHQWR�GHL�ODYRUL��



,�GLYHUVL�GRFXPHQWL�FRQWDELOL��SUHGLVSRVWL�H�WHQXWL�GDO�GLUHWWRUH�GHL�ODYRUL�R�GDL�GLUHWWRUL�RSHUDWLYL�R�
GDJOL�LVSHWWRUL�GL�FDQWLHUH��VH�GDO�PHGHVLPR�GHOHJDWL��FKH�GHYRQR�HVVHUH�ILUPDWL�FRQWHVWXDOPHQWH�DOOD�
FRPSLOD]LRQH�ULVSHWWDQGR�OD�FURQRORJLD�GL�LQVHULPHQWR�GHL�GDWL��VRQR��

D��LO�JLRUQDOH�GHL�ODYRUL�LQ�FXL�VRQR�DQQRWDWL�SHU�FLDVFXQ�JLRUQR�DOPHQR��

���O
RUGLQH��LO�PRGR�H�O
DWWLYLWj�FRQ�FXL�SURJUHGLVFRQR�OH�ODYRUD]LRQL��

���OD�TXDOLILFD�H�LO�QXPHUR�GHJOL�RSHUDL�LPSLHJDWL��

���O
DWWUH]]DWXUD�WHFQLFD�LPSLHJDWD�SHU�O
HVHFX]LRQH�GHL�ODYRUL��

��� O
HOHQFR�GHOOH�SURYYLVWH� IRUQLWH�GDOO
DSSDOWDWRUH�GRFXPHQWDWH�GDOOH� ULVSHWWLYH� IDWWXUH�TXLHWDQ]DWH��
QRQFKp�TXDQW
DOWUR�LQWHUHVVL�O
DQGDPHQWR�WHFQLFR�HG�HFRQRPLFR�GHL�ODYRUL��LYL�FRPSUHVL�JOL�HYHQWXDOL�
HYHQWL�LQIRUWXQLVWLFL��

��� O
LQGLFD]LRQH� GHOOH� FLUFRVWDQ]H� H� GHJOL� DYYHQLPHQWL� UHODWLYL� DL� ODYRUL� FKH� SRVVDQR� LQIOXLUH� VXL�
PHGHVLPL��LQVHUHQGRYL�OH�RVVHUYD]LRQL�PHWHRURORJLFKH�H�LGURPHWULFKH��OH�LQGLFD]LRQL�VXOOD�QDWXUD�GHL�
WHUUHQL�H�TXHOOH�SDUWLFRODULWj�FKH�SRVVRQR�HVVHUH�XWLOL��

���OH�GLVSRVL]LRQL�GL�VHUYL]LR�H�JOL�RUGLQL�GL�VHUYL]LR�GHO�5XS�H�GHO�GLUHWWRUH�GHL�ODYRUL��

���OH�UHOD]LRQL�LQGLUL]]DWH�DO�5XS��

���L�SURFHVVL�YHUEDOL�GL�DFFHUWDPHQWR�GL�IDWWL�R�GL�HVSHULPHQWR�GL�SURYH��

���OH�FRQWHVWD]LRQL��OH�VRVSHQVLRQL�H�OH�ULSUHVH�GHL�ODYRUL��

����OH�YDULDQWL�ULWXDOPHQWH�GLVSRVWH��OH�PRGLILFKH�RG�DJJLXQWH�DL�SUH]]L��

E�� L� OLEUHWWL� GL� PLVXUD� GHOOH� ODYRUD]LRQL� H� GHOOH� SURYYLVWH� FKH� FRQWHQJRQR� OD� PLVXUD]LRQH� H�
FODVVLILFD]LRQH�GHOOH�ODYRUD]LRQL�HIIHWWXDWH�GDO�GLUHWWRUH�GHL�ODYRUL��,O�GLUHWWRUH�GHL�ODYRUL�FXUD�FKH�L�
OLEUHWWL�VLDQR�DJJLRUQDWL�H�LPPHGLDWDPHQWH�ILUPDWL�GDOO
DSSDOWDWRUH�R�GDO�WHFQLFR�GHOO
DSSDOWDWRUH�FKH�
KD� DVVLVWLWR� DO� ULOHYDPHQWR� GHOOH�PLVXUH�� 3HU� OH� ODYRUD]LRQL� H� OH� VRPPLQLVWUD]LRQL� FKH� SHU� OD� ORUR�
QDWXUD� VL� JLXVWLILFDQR� PHGLDQWH� IDWWXUD�� LO� GLUHWWRUH� GHL� ODYRUL� q� WHQXWR� DG� DFFHUWDUH� OD� ORUR�
FRUULVSRQGHQ]D�DL�SUHYHQWLYL�SUHFHGHQWHPHQWH�DFFHWWDWL�H�DOOR�VWDWR�GL�IDWWR��,Q�FDVR�GL�ODYRUL�D�FRUSR��
OH� ODYRUD]LRQL� VRQR� DQQRWDWH� VX� XQ� DSSRVLWR� OLEUHWWR� GHOOH�PLVXUH�� VXO� TXDOH�� LQ� RFFDVLRQH� GL� RJQL�
VWDWR�G
DYDQ]DPHQWR� H�SHU�RJQL� FDWHJRULD�GL� ODYRUD]LRQH� LQ�FXL� ULVXOWDQR� VXGGLYLVL�� LO� GLUHWWRUH�GHL�
ODYRUL� UHJLVWUD� OD� TXRWD� SHUFHQWXDOH� GHOO
DOLTXRWD� UHODWLYD� DOOD� YRFH� GLVDJJUHJDWD� GHOOD� VWHVVD�
FDWHJRULD��ULOHYDELOH�GDO�FRQWUDWWR��FKH�q�VWDWD�HVHJXLWD��/H�SURJUHVVLYH�TXRWH�SHUFHQWXDOL�GHOOH�YRFL�
GLVDJJUHJDWH� HVHJXLWH� GHOOH� YDULH� FDWHJRULH� GL� ODYRUD]LRQL� VRQR� GHVXQWH� āGD� YDOXWD]LRQL�
DXWRQRPDPHQWH� HIIHWWXDWH� GDO� GLUHWWRUH� GHL� ODYRUL�� LO� TXDOH� SXz� FRQWUROODUQH� O
RUGLQH� GL� JUDQGH]]D�
DWWUDYHUVR�XQ� ULVFRQWUR�QHO� FRPSXWR�PHWULFR�HVWLPDWLYR�GDO�TXDOH� OH� DOLTXRWH� VRQR� VWDWH�GHGRWWH�� ,�
OLEUHWWL�GHOOH�PLVXUH�SRVVRQR�DOWUHVu�FRQWHQHUH�OH�ILJXUH�TXRWDWH�GHOOH�ODYRUD]LRQL�HVHJXLWH��L�SURILOL�H�
L� SLDQL� TXRWDWL� UDIILJXUDQWL� OR� VWDWR� GHOOH� FRVH� SULPD� H� GRSR� OH� ODYRUD]LRQL�� ROWUH� DOOH� PHPRULH�
HVSOLFDWLYH�DO�ILQH�GL�GLPRVWUDUH�FKLDUDPHQWH�HG�HVDWWDPHQWH��QHOOH�VXH�YDULH�SDUWL��OD�IRUPD�H�LO�PRGR�
GL�HVHFX]LRQH��

F�� LO� UHJLVWUR�GL� FRQWDELOLWj� FKH� FRQWLHQH� OH� WUDVFUL]LRQL�GHOOH� DQQRWD]LRQL�SUHVHQWL�QHL� OLEUHWWL�GHOOH�
PLVXUH��QRQFKp�OH�GRPDQGH�FKH�O
DSSDOWDWRUH�ULWLHQH�GL�IDUH�H�OH�PRWLYDWH�GHGX]LRQL�GHO�GLUHWWRUH�GHL�
ODYRUL��/
LVFUL]LRQH�GHOOH�SDUWLWH�q�HIIHWWXDWD�LQ�RUGLQH�FURQRORJLFR��,Q�DSSRVLWD�VH]LRQH�GHO�UHJLVWUR�GL�
FRQWDELOLWj� q� LQGLFDWD�� LQ� RFFDVLRQH� GL� RJQL� VWDWR� GL� DYDQ]DPHQWR�� OD� TXDQWLWj� GL� RJQL� ODYRUD]LRQH�
HVHJXLWD�FRQ�L�UHODWLYL�LPSRUWL��LQ�PRGR�GD�FRQVHQWLUH�XQD�YHULILFD�GHOOD�ULVSRQGHQ]D�DOO
DPPRQWDUH�
FRPSOHVVLYR�GHOO
DYDQ]DPHQWR�GHL� ODYRUL��,O�UHJLVWUR�GL�FRQWDELOLWj�q� LO�GRFXPHQWR�FKH�ULDVVXPH�HG�



DFFHQWUD�O
LQWHUD�FRQWDELOL]]D]LRQH�GHOO
RSHUD�LQ�TXDQWR�D�FLDVFXQD�TXDQWLWj�GL�ODYRUD]LRQL�HVHJXLWH�H�
UHJLVWUDWH� QHO� OLEUHWWR� YHQJRQR� DSSOLFDWL� L� FRUULVSRQGHQWL� SUH]]L� FRQWUDWWXDOL�� LQ� PRGR� WDOH� GD�
GHWHUPLQDUH�O
DYDQ]DPHQWR�GHL�ODYRUL�QRQ�VROWDQWR�VRWWR�LO�SURILOR�GHOOH�TXDQWLWj�HVHJXLWH�PD�DQFKH�
VRWWR�TXHOOR�GHO�FRUULVSHWWLYR�PDWXUDWR�GDOO
DSSDOWDWRUH��,O�GLUHWWRUH�GHL�ODYRUL�SURSRQH�DO�5XS��LQ�FDVL�
VSHFLDOL��FKH�LO�UHJLVWUR�VLD�GLYLVR�SHU�DUWLFROL�R�SHU�VHULH�GL�ODYRUD]LRQL��SXUFKp�OH�LVFUL]LRQL�ULVSHWWLQR�
LQ� FLDVFXQ� IRJOLR� O
RUGLQH� FURQRORJLFR�� ,O� UHJLVWUR� q� VRWWRSRVWR� DOO
� DSSDOWDWRUH� SHU� OD� VXD�
VRWWRVFUL]LRQH�LQ�RFFDVLRQH�GL�RJQL�VWDWR�GL�DYDQ]DPHQWR��

G��OR�VWDWR�GL�DYDQ]DPHQWR�ODYRUL��6$/��FKH�ULDVVXPH�WXWWH�OH�ODYRUD]LRQL�H�WXWWH�OH�VRPPLQLVWUD]LRQL�
HVHJXLWH� GDO� SULQFLSLR� GHOO
DSSDOWR� VLQR� DG� DOORUD�� 7DOH� GRFXPHQWR�� ULFDYDWR� GDO� UHJLVWUR� GL�
FRQWDELOLWj��q�ULODVFLDWR�QHL�WHUPLQL�H�PRGDOLWj�LQGLFDWL�QHO�SUHVHQWH�&6$�H�QHO�FRQWUDWWR�GL�DSSDOWR��DL�
ILQL� GHO� SDJDPHQWR� GL� XQD� UDWD� GL� DFFRQWR�� D� WDO� ILQH� LO� GRFXPHQWR� GHYH� SUHFLVDUH� LO� FRUULVSHWWLYR�
PDWXUDWR��JOL� DFFRQWL�JLj�FRUULVSRVWL�H�GL�FRQVHJXHQ]D�� O
DPPRQWDUH�GHOO
DFFRQWR�GD�FRUULVSRQGHUH��
VXOOD�EDVH�GHOOD�GLIIHUHQ]D�WUD�OH�SULPH�GXH�YRFL��,O�'LUHWWRUH�GHL�/DYRUL�WUDVPHWWH�HQWUR�����WUHQWD��
JLRUQL� OR� VWDWR� GL� DYDQ]DPHQWR� ODYRUL� DO� 5XS�� LO� TXDOH� HPHWWH� LO� FHUWLILFDWR� GL� SDJDPHQWR� HQWUR� L�
VXFFHVVLYL� ��� �TXLQGLFL�� JLRUQL�� WUDVPHWWHQGROR� DOOD� 6WD]LRQH� DSSDOWDQWH� SUHYLD� YHULILFD� GHOOD�
UHJRODULWj�GHOO¶DSSDOWDWRUH��DG�HVHPSLR��YHULILFD�GP�������TXDORUD�QH�ULFRUUDQR�L�SUHVXSSRVWL�OHJDOL��
YHULILFD� '85&�� UHJRODULWj� UHWULEXWLYD� H� YHUVDPHQWR� ,53()� ODYRUDWRUL� GHOO¶DSSDOWDWRUH� H� GHJOL�
HYHQWXDOL� VXEDSSDOWDWRUL��� SHU� O¶HPLVVLRQH� GHO� PDQGDWR� GL� SDJDPHQWR�� FKH� GHYH� DYYHQLUH� HQWUR�
XOWHULRUL� ��� �WUHQWD�� GDOO¶HPLVVLRQH� GHO� FHUWLILFDWR� GL� SDJDPHQWR�� 2JQL� FHUWLILFDWR� GL� SDJDPHQWR�
HPHVVR�GDO�5XS�q�DQQRWDWR�QHO�UHJLVWUR�GL�FRQWDELOLWj��

H�� LO� FRQWR� ILQDOH� GHL� ODYRUL�� FRPSLODWR� GDO� GLUHWWRUH� GHL� ODYRUL� D� VHJXLWR� GHOOD� FHUWLILFD]LRQH�
GHOO
XOWLPD]LRQH�GHJOL�VWHVVL�H�WUDVPHVVR�DO�5XS�XQLWDPHQWH�DG�XQD�UHOD]LRQH��LQ�FXL�VRQR�LQGLFDWH�OH�
āYLFHQGH� DOOH� TXDOL� O
HVHFX]LRQH� GHO� ODYRUR� q� VWDWD� VRJJHWWD�� DOOHJDQGR� WXWWD� OD� UHODWLYD�
GRFXPHQWD]LRQH�� ,O� FRQWR� ILQDOH� GHYH� HVVHUH� VRWWRVFULWWR� GDOO
� DSSDOWDWRUH�� $OO
DWWR� GHOOD� ILUPD�
O
DSSDOWDWRUH�QRQ�SXz�LVFULYHUH�GRPDQGH�SHU�RJJHWWR�R�SHU�LPSRUWR�GLYHUVH�GD�TXHOOH�IRUPXODWH�QHO�
UHJLVWUR� GL� FRQWDELOLWj� GXUDQWH� OR� VYROJLPHQWR� GHL� ODYRUL� H� GHYH� FRQIHUPDUH� OH� ULVHUYH� JLj� LVFULWWH�
QHJOL�DWWL�FRQWDELOL�SHU�OH�TXDOL�QRQ�VLDQR�LQWHUYHQXWL�OD�WUDQVD]LRQH�GL�FXL�DOO
DUWLFROR�����GHO�FRGLFH�
R�O
DFFRUGR�ERQDULR�GL�FXL�DOO
DUWLFROR�����GHO�FRGLFH��6H�O
DSSDOWDWRUH�QRQ�ILUPD�LO�FRQWR�ILQDOH�QHO�
WHUPLQH�DVVHJQDWR��QRQ�VXSHULRUH�D� WUHQWD�JLRUQL��R�VH�OR�VRWWRVFULYH�VHQ]D�FRQIHUPDUH�OH�GRPDQGH�
JLj�IRUPXODWH�QHO�UHJLVWUR�GL�FRQWDELOLWj��LO�FRQWR�ILQDOH�VL�KD�FRPH�GD�OXL�GHILQLWLYDPHQWH�DFFHWWDWR��

)LUPDWR� GDOO
DSSDOWDWRUH� LO� FRQWR� ILQDOH�� R� VFDGXWR� LO� WHUPLQH� VRSUD� DVVHJQDWR�� LO� 5XS�� HQWUR� L�
VXFFHVVLYL�VHVVDQWD�JLRUQL�� UHGLJH�XQD�SURSULD� UHOD]LRQH�ILQDOH� ULVHUYDWD�QHOOD�TXDOH�HVSULPH�SDUHUH�
PRWLYDWR� VXOOD� IRQGDWH]]D� GHOOH� GRPDQGH� GHOO
DSSDOWDWRUH� SHU� OH� TXDOL� QRQ� VLDQR� LQWHUYHQXWL� OD�
WUDQVD]LRQH�R�O
DFFRUGR�ERQDULR��

3Xz�HVVHUH�DQFKH�SUHYLVWR�XQ�VRPPDULR�GHO�UHJLVWUR�GL�FRQWDELOLWj�FKH��QHO�FDVR�GL�ODYRUL�D�PLVXUD��
ULSRUWD�FLDVFXQD�SDUWLWD�H�OD�FODVVLILFD�VHFRQGR�LO�ULVSHWWLYR�DUWLFROR�GL�HOHQFR�H�GL�SHUL]LD��QHO�FDVR�GL�
ODYRUL�D�FRUSR��LO�VRPPDULR�VSHFLILFD�RJQL�FDWHJRULD�GL�ODYRUD]LRQH�VHFRQGR�OR�VFKHPD�GL�FRQWUDWWR��
FRQ� O
LQGLFD]LRQH�GHOOD� ULVSHWWLYD� DOLTXRWD� GL� LQFLGHQ]D� ULVSHWWR� DOO
LPSRUWR� FRQWUDWWXDOH� D� FRUSR�� ,O�
VRPPDULR�LQGLFD��LQ�RFFDVLRQH�GL�RJQL�VWDWR�G
DYDQ]DPHQWR��OD�TXDQWLWj�GL�RJQL�ODYRUD]LRQH�HVHJXLWD�
H� L� UHODWLYL� LPSRUWL�� DO� ILQH� GL� FRQVHQWLUH� XQD� YHULILFD� GHOOD� ULVSRQGHQ]D� FRQ� O
DPPRQWDUH�
GHOO
DYDQ]DPHQWR�ULVXOWDQWH�GDO�UHJLVWUR�GL�FRQWDELOLWj��

/H�JLRUQDWH�GL�RSHUDL��GL�QROL�H�GL�PH]]L�G
RSHUD��QRQFKp�OH�SURYYLVWH�VRPPLQLVWUDWH�GDOO
�DSSDOWDWRUH�
SRVVRQR�HVVHUH�DQQRWDWH�GDOO
DVVLVWHQWH�LQFDULFDWR�DQFKH�VX�XQ�EURJOLDFFLR��SHU�HVVHUH�SRL�VFULWWH� LQ�
DSSRVLWD� OLVWD� VHWWLPDQDOH�� /
� DSSDOWDWRUH� ILUPD� OH� OLVWH� VHWWLPDQDOL�� QHOOH� TXDOL� VRQR� VSHFLILFDWL� OH�
ODYRUD]LRQL�HVHJXLWH��QRPLQDWLYR��TXDOLILFD�H�QXPHUR�GL�RUH�GHJOL�RSHUDL�LPSLHJDWL�SHU�RJQL�JLRUQR�



GHOOD�VHWWLPDQD��QRQFKp�WLSR�HG�RUH�TXRWLGLDQH�GL�LPSLHJR�GHL�PH]]L�G
RSHUD�IRPLWL�HG�HOHQFR�GHOOH�
SURYYLVWH�HYHQWXDOPHQWH�IRPLWH��GRFXPHQWDWH�GDOOH�ULVSHWWLYH�IDWWXUH�TXLHWDQ]DWH��&LDVFXQ�DVVLVWHQWH�
SUHSRVWR�DOOD�VRUYHJOLDQ]D�GHL�ODYRUL�SUHGLVSRQH�XQD�OLVWD�VHSDUDWD��7DOL�OLVWH�SRVVRQR�HVVHUH�GLVWLQWH�
VHFRQGR�OD�VSHFLDOH�QDWXUD�GHOOH�VRPPLQLVWUD]LRQL��TXDQGR�TXHVWH�DEELDQR�XQD�FHUWD�LPSRUWDQ]D��

,O� GLUHWWRUH� GHL� ODYRUL�� LQ� FDVR� GL� GHOHJD� DL� GLUHWWRUL� RSHUDWLYL� R� DJOL� LVSHWWRUL� GL� FDQWLHUH�� YHULILFD�
O
HVDWWH]]D�GHOOH�DQQRWD]LRQL�VXO�JLRUQDOH�GHL�ODYRUL�HG�DJJLXQJH�OH�RVVHUYD]LRQL��OH�SUHVFUL]LRQL�H�OH�
DYYHUWHQ]H� FKH� ULWLHQH� RSSRUWXQH� DSSRQHQGR� FRQ� OD� GDWD� OD� VXD� ILUPD�� GL� VHJXLWR� DOO
XOWLPD�
DQQRWD]LRQH�GHL�SUHGHWWL�VRJJHWWL�GHOHJDWL��

$O� FRQWR� ILQDOH� GHL� ODYRUL� GL� FXL� DOOD� VXFFLWDWD� OHWWHUD� H��� LO� GLUHWWRUH� GHL� ODYRUL� DOOHJD� OD� VHJXHQWH�
GRFXPHQWD]LRQH��

D��LO�YHUEDOH�R�L�YHUEDOL�GL�FRQVHJQD�GHL�ODYRUL��

E�� JOL� DWWL� GL� FRQVHJQD� H� ULFRQVHJQD� GL�PH]]L� G
RSHUD�� DUHH� R� FDYH� GL� SUHVWLWR� FRQFHVVL� LQ� XVR� DOO
�
DSSDOWDWRUH�

F��OH�HYHQWXDOL�SHUL]LH�GL�YDULDQWH��FRQ�JOL�HVWUHPL�GHOOD�LQWHUYHQXWD�DSSURYD]LRQH��

G�� JOL� HYHQWXDOL� QXRYL� SUH]]L� HG� L� UHODWLYL� YHUEDOL� GL� FRQFRUGDPHQWR�� DWWL� GL� VRWWRPLVVLRQH� H� DWWL�
DJJLXQWLYL��FRQ�JOL�HVWUHPL�GL�DSSURYD]LRQH�H�GL�UHJLVWUD]LRQH��

H��JOL�RUGLQL�GL�VHUYL]LR�LPSDUWLWL��

I�� OD� VLQWHVL� GHOO
DQGDPHQWR� H� GHOOR� VYLOXSSR� GHL� ODYRUL� FRQ� O
LQGLFD]LRQH� GHOOH� HYHQWXDOL� H� OD�
PHQ]LRQH� GHOOH� HYHQWXDOL� WUDQVD]LRQL� H� DFFRUGL� ERQDUL� LQWHUYHQXWL�� QRQFKp� XQD� UHOD]LRQH� ULVHUYDWD�
UHODWLYD�DOOH�ULVHUYH�GHOO
DSSDOWDWRUH�QRQ�DQFRUD�GHILQLWH��

J�� L� YHUEDOL� GL� VRVSHQVLRQH� H� ULSUHVD� GHL� ODYRUL�� LO� FHUWLILFDWR� GL� XOWLPD]LRQH� GHL� ODYRUL� FRQ�
O
LQGLFD]LRQH�GHL�ULWDUGL�H�GHOOH�UHODWLYH�FDXVH��

K��JOL�HYHQWXDOL�VLQLVWUL�R�GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�FRQ�LQGLFD]LRQH�GHOOH�SUHVXPLELOL�FDXVH�H�
GHOOH�UHODWLYH�FRQVHJXHQ]H��

L��L�SURFHVVL�YHUEDOL�GL�DFFHUWDPHQWR�GL�IDWWL�R�GL�HVSHULPHQWR�GL�SURYH��

,��OH�ULFKLHVWH�GL�SURURJD�H�OH�UHODWLYH�GHWHUPLQD]LRQL�GHO�5XS��DL�VHQVL�GHOO
DUWLFROR������FRPPD����
GHO�G�OJV��Q���������

P��JOL�DWWL�FRQWDELOL��RVVLD�L�OLEUHWWL�GHOOH�PLVXUH�H�LO�UHJLVWUR�GL�FRQWDELOLWj��

Q�� WXWWR�FLz�FKH�SXz� LQWHUHVVDUH� OD� VWRULD� FURQRORJLFD�GHOO
HVHFX]LRQH�� DJJLXQJHQGR� WXWWH� OH�QRWL]LH�
WHFQLFKH�HG�HFRQRPLFKH�FKH�SRVVRQR�DJHYRODUH�LO�FROODXGR��

,O� GLUHWWRUH� GHL� ODYRUL� FRQIHUPD� R� UHWWLILFD�� SUHYLH� OH� RSSRUWXQH� YHULILFKH�� OH� GLFKLDUD]LRQL� GHJOL�
LQFDULFDWL�H�VRWWRVFULYH�RJQL�GRFXPHQWR�FRQWDELOH��

1HO�FDVR�GL�DSSDOWR�FRPSUHQGHQWH� ODYRUL�GD� WHQHUH�GLVWLQWL��FRPH�QHO�FDVR� LQ�FXL� L� ODYRUL� IDFFLDQR�
FDSR� D� IRQWL� GLYHUVH� GL� ILQDQ]LDPHQWR�� OD� FRQWDELOLWj� FRPSUHQGH� WXWWL� L� ODYRUL� HG� q� HIIHWWXDWD�
DWWUDYHUVR� GLVWLQWL� GRFXPHQWL� FRQWDELOL�� LQ� PRGR� GD� FRQVHQWLUH� XQD� JHVWLRQH� VHSDUDWD� GHL� UHODWLYL�
TXDGUL�HFRQRPLFL��,�FHUWLILFDWL�GL�SDJDPHQWR�GHYRQR�HVVHUH�DQDORJDPHQWH�GLVWLQWL��DQFKH�VH�HPHVVL�
DOOD�VWHVVD�GDWD�LQ�IRU]D�GL�XQR�VWHVVR�FRQWUDWWR��



/R�VWDWR�GL�DYDQ]DPHQWR�ODYRUL��6$/���ULFDYDWR�GDO�UHJLVWUR�GL�FRQWDELOLWj��q�ULODVFLDWR�QHL�WHUPLQL�H�
FRQ�OH�PRGDOLWj� LQGLFDWL�QHO�SUHVHQWH�&6$�H�QHO�FRQWUDWWR�GL�DSSDOWR��DL� ILQL�GHO�SDJDPHQWR�GL�XQD�
UDWD�GL�DFFRQWR��D� WDOH�VFRSR�LO�GRFXPHQWR�GHYH�SUHFLVDUH� LO�FRUULVSHWWLYR�PDWXUDWR��JOL�DFFRQWL�JLj�
FRUULVSRVWL�HG�LO�FRQVHJXHQWH�DPPRQWDUH�GHOO¶DFFRQWR�GD�FRUULVSRQGHUH��VXOOD�EDVH�GHOOD�GLIIHUHQ]D�
WUD�JOL�LPSRUWL�GHOOH�SULPH�GXH�YRFL��,O�'LUHWWRUH�GHL�/DYRUL�WUDVPHWWH�HQWUR�����WUHQWD��JLRUQL�OR�VWDWR�
GL� DYDQ]DPHQWR� ODYRUL� DO� 5XS�� LO� TXDOH� HPHWWH� LO� FHUWLILFDWR� GL� SDJDPHQWR� HQWUR� L� VXFFHVVLYL� ���
�TXLQGLFL�� JLRUQL�� WUDVPHWWHQGROR� DOOD� 6WD]LRQH� DSSDOWDQWH� SUHYLD� YHULILFD� GHOOD� UHJRODULWj�
GHOO¶DSSDOWDWRUH� �DG�HVHPSLR��YHULILFD�GP�������TXDORUD�QH� ULFRUUDQR� L�SUHVXSSRVWL� OHJDOL��YHULILFD�
'85&�� UHJRODULWj� UHWULEXWLYD� H� FRUUHWWH]]D�FRUUHQWH]]D� YHUVDPHQWR� ,53()� ODYRUDWRUL�
GHOO¶DSSDOWDWRUH� H� GHJOL� HYHQWXDOL� VXEDSSDOWDWRUL��� SHU� O¶HPLVVLRQH� GHO�PDQGDWR� GL� SDJDPHQWR�� FKH�
GHYH�DYYHQLUH�HQWUR�XOWHULRUL�����WUHQWD��GDOO¶HPLVVLRQH�GHO�FHUWLILFDWR�GL�SDJDPHQWR��2JQL�FHUWLILFDWR�
GL�SDJDPHQWR�HPHVVR�GDO�5XS�q�DQQRWDWR�QHO�UHJLVWUR�GL�FRQWDELOLWj��

,O�GLUHWWRUH�GHL�ODYRUL�FRPXQLFD�DO�5XS�HYHQWXDOL�FRQWHVWD]LRQL�GHOO
DSSDOWDWRUH�VX�DVSHWWL�WHFQLFL�FKH�
SRVVDQR�LQIOXLUH�VXOO
HVHFX]LRQH�GHL�ODYRUL��,Q�WDOL�FDVL��LO�5XS�FRQYRFD�OH�SDUWL�HQWUR�TXLQGLFL�JLRUQL�
GDOOD�FRPXQLFD]LRQH�H�SURPXRYH�� LQ�FRQWUDGGLWWRULR�� O
HVDPH�GHOOD�TXHVWLRQH�DO�ILQH�GL�ULVROYHUH�OD�
FRQWURYHUVLD��DOO
HVLWR��LO�5XS�FRPXQLFD�OD�GHFLVLRQH�DVVXQWD�DOO
�DSSDOWDWRUH��LO�TXDOH�KD�O
REEOLJR�GL�
XQLIRUPDUYLVL�� VDOYR� LO� GLULWWR� GL� LVFULYHUH� ULVHUYD� QHO� UHJLVWUR� GL� FRQWDELOLWj� LQ� RFFDVLRQH� GHOOD�
UHODWLYD�VRWWRVFUL]LRQH�QHL�WHPSL�H�QHL�PRGL�VRWWRLQGLFDWL��

6H�OH�FRQWHVWD]LRQL�ULJXDUGDQR�IDWWL��LO�GLUHWWRUH�GHL�ODYRUL�UHGLJH�LQ�FRQWUDGGLWWRULR�FRQ�O
DSSDOWDWRUH�
XQ� SURFHVVR� YHUEDOH� GHOOH� FLUFRVWDQ]H� FRQWHVWDWH� R�� LQ� DVVHQ]D� GL� TXHVWR�� LQ� SUHVHQ]D� GL� GXH�
WHVWLPRQL�� ,Q� TXHVW
XOWLPR� FDVR� FRSLD� GHO� YHUEDOH� q� FRPXQLFDWD� DOO
� DSSDOWDWRUH� SHU� OH� VXH�
RVVHUYD]LRQL�� GD� SUHVHQWDUVL� DO� GLUHWWRUH� GHL� ODYRUL� QHO� WHUPLQH� GL� RWWR� JLRUQL� GDOOD� GDWD� GHO�
ULFHYLPHQWR�� ,Q� PDQFDQ]D� GL� RVVHUYD]LRQL� QHO� WHUPLQH�� OH� ULVXOWDQ]H� GHO� YHUEDOH� VL� LQWHQGRQR�
GHILQLWLYDPHQWH�DFFHWWDWH��

/
DSSDOWDWRUH��LO�VXR�UDSSUHVHQWDQWH�RSSXUH�L�WHVWLPRQL�ILUPDQR�LO�SURFHVVR�YHUEDOH��FKH�q�LQYLDWR�DO�
5XS�FRQ� OH�HYHQWXDOL�RVVHUYD]LRQL�GHOO
DSSDOWDWRUH��&RQWHVWD]LRQL�H� UHODWLYL�RUGLQL�GL� VHUYL]LR� VRQR�
DQQRWDWL�QHO�JLRUQDOH�GHL�ODYRUL��

/
DSSDOWDWRUH�q�VHPSUH� WHQXWR�DG�XQLIRUPDUVL�DOOH�GLVSRVL]LRQL�GHO�GLUHWWRUH�GHL� ODYRUL�� VHQ]D�SRWHU�
VRVSHQGHUH�R�ULWDUGDUH�LO�UHJRODUH�VYLOXSSR�GHL�ODYRUL��TXDOH�FKH�VLD�OD�FRQWHVWD]LRQH�R�OD�ULVHUYD�FKH�
HJOL�LVFULYD�QHJOL�DWWL�FRQWDELOL��

6H� O
DSSDOWDWRUH� ILUPD� LO� UHJLVWUR� GL� FRQWDELOLWj� FRQ� ULVHUYD�� LO� GLUHWWRUH� GHL� ODYRUL�� QHL� VXFFHVVLYL�
TXLQGLFL� JLRUQL�� HVSRQH� QHO� UHJLVWUR� OH� VXH�PRWLYDWH� GHGX]LRQL� DO� ILQH� GL� FRQVHQWLUH� DOOD� 6WD]LRQH�
DSSDOWDQWH� OD� SHUFH]LRQH� GHOOH� UDJLRQL� RVWDWLYH� DO� ULFRQRVFLPHQWR� GHOOH� SUHWHVH� GHOO
DSSDOWDWRUH�� LQ�
PDQFDQ]D� LO�GLUHWWRUH�GHL� ODYRUL�q� UHVSRQVDELOH�SHU� OH�VRPPH�FKH��SHU� WDOH�QHJOLJHQ]D�� OD�6WD]LRQH�
DSSDOWDQWH�GHYH�ULFRQRVFHUH�DOO¶DSSDOWDWRUH���

2YH� SHU� XQ� OHJLWWLPR� LPSHGLPHQWR� QRQ� VLD� SRVVLELOH� HVHJXLUH� XQD� SUHFLVD� H� FRPSOHWD�
FRQWDELOL]]D]LRQH�� LO� GLUHWWRUH� GHL� ODYRUL� SXz� UHJLVWUDUH� LQ� SDUWLWD� SURYYLVRULD� VXL� OLEUHWWL� TXDQWLWj�
GHGRWWH� GD� PLVXUD]LRQL� VRPPDULH�� ,Q� WDO� FDVR� O
RQHUH� GHOO¶LPPHGLDWD� ULVHUYD� GLYHQWD� RSHUDQWH�
TXDQGR�LQ�VHGH�GL�FRQWDELOL]]D]LRQH�GHILQLWLYD�GHOOH�FDWHJRULH�GL�ODYRUD]LRQL�LQWHUHVVDWH�VRQR�SRUWDWH�
LQ�GHWUD]LRQH�OH�SDUWLWH�SURYYLVRULH��

,Q�EDVH�DJOL�DUWW�������H������FRG��FLY��OD�LVFUL]LRQH�H�OD�HVSOLFD]LRQH�H�TXDQWLILFD]LRQH�GHOOH�ULVHUYH�
FKH�O¶DSSDOWDWRUH�LQWHQGH�IRUPXODUH�VHJXRQR�OH�VRWWR�LQGLFDWH�GLVSRVL]LRQL���



1HO�FDVR� LQ�FXL� O
DSSDOWDWRUH��QRQ�ILUPL� LO� UHJLVWUR�GL�FRQWDELOLWj��q� LQYLWDWR�D� IDUOR�HQWUR� LO� WHUPLQH�
SHUHQWRULR� GL� TXLQGLFL� JLRUQL� H�� TXDORUD� SHUVLVWD� QHOO
DVWHQVLRQH� R� QHO� ULILXWR�� VH� QH� ID� HVSUHVVD�
PHQ]LRQH� QHO� UHJLVWUR�� 6H� O
DSSDOWDWRUH� KD� ILUPDWR� FRQ� ULVHUYD�� TXDORUD� O
HVSOLFD]LRQH� H� OD�
TXDQWLILFD]LRQH�QRQ�VLDQR�SRVVLELOL�DO�PRPHQWR�GHOOD�IRUPXOD]LRQH�GHOOD�VWHVVD��HJOL�IRUPXOD��D�SHQD�
GL� GHFDGHQ]D�� QHO� WHUPLQH� GL� TXLQGLFL� JLRUQL�� OH� VXH� ULVHUYH�� VFULYHQGR� H� ILUPDQGR� QHO� UHJLVWUR� OH�
FRUULVSRQGHQWL�GRPDQGH�GL�LQGHQQLWj�H�LQGLFDQGR�FRQ�SUHFLVLRQH�OH�FLIUH�GL�FRPSHQVR�FXL�FUHGH�DYHU�
GLULWWR��H�OH�UDJLRQL�GL�FLDVFXQD�GRPDQGD��1HO�FDVR�LQ�FXL�O
DSSDOWDWRUH�QRQ�KD�ILUPDWR�LO�UHJLVWUR�QHO�
WHUPLQH�GL�FXL�VRSUD��RSSXUH�OR�KD�IDWWR�FRQ�ULVHUYD��PD�VHQ]D�HVSOLFDUH�OH�VXH�ULVHUYH�QHO�PRGR�H�QHO�
WHUPLQH�VRSUDLQGLFDWL��L�IDWWL�UHJLVWUDWL�VL�LQWHQGRQR�GHILQLWLYDPHQWH�DFFHUWDWL��H�O
DSSDOWDWRUH�GHFDGH�
GDO� GLULWWR� GL� IDU� YDOHUH� LQ� TXDOXQTXH� WHUPLQH� H� PRGR� OH� ULVHUYH� R� OH� GRPDQGH� FKH� DG� HVVL� VL�
ULIHULVFRQR��

/H� ULVHUYH� VRQR� LVFULWWH� D� SHQD� GL� GHFDGHQ]D� VXO� SULPR� DWWR� GHOO
DSSDOWR� LGRQHR� D� ULFHYHUOH��
VXFFHVVLYR� DOO
LQVRUJHQ]D� R� DOOD� FHVVD]LRQH� GHO� IDWWR� FKH� KD� GHWHUPLQDWR� LO� SUHJLXGL]LR�
GHOO
DSSDOWDWRUH��,Q�RJQL�FDVR��VHPSUH�D�SHQD�GL�GHFDGHQ]D��OH�ULVHUYH�VRQR�LVFULWWH�DQFKH�QHO�UHJLVWUR�
GL� FRQWDELOLWj� DOO
DWWR� GHOOD� ILUPD� LPPHGLDWDPHQWH� VXFFHVVLYD� DO� YHULILFDUVL� R� DO� FHVVDUH� GHO� IDWWR�
SUHJLXGL]LHYROH�� /H� ULVHUYH� QRQ� HVSUHVVDPHQWH� FRQIHUPDWH� VXO� FRQWR� ILQDOH� VL� LQWHQGRQR�
DEEDQGRQDWH���

/H� ULVHUYH�GHYRQR� HVVHUH� IRUPXODWH� LQ�PRGR� VSHFLILFR� HG� LQGLFDUH� FRQ�SUHFLVLRQH� OH� UDJLRQL� VXOOH�
TXDOL�HVVH�VL�IRQGDQR��,Q�SDUWLFRODUH��OH�ULVHUYH�GHYRQR�FRQWHQHUH�D�SHQD�GL�LQDPPLVVLELOLWj�OD�SUHFLVD�
TXDQWLILFD]LRQH� GHOOH� VRPPH� FKH� O
DSSDOWDWRUH� ULWLHQH� JOL� VLDQR� GRYXWH�� /D� TXDQWLILFD]LRQH� GHOOD�
ULVHUYD�q�HIIHWWXDWD�LQ�YLD�GHILQLWLYD��VHQ]D�SRVVLELOLWj�Gu�VXFFHVVLYH�LQWHJUD]LRQL�R�LQFUHPHQWL�ULVSHWWR�
DOO
LPSRUWR�LVFULWWR��

/D�FRQWDELOLWj�GHL�ODYRUL�q�HIIHWWXDWD�PHGLDQWH�O
XWLOL]]R�GL�VWUXPHQWL�HOHWWURQLFL�VSHFLILFL��FKH�XVDQR�
SLDWWDIRUPH��DQFKH� WHOHPDWLFKH�� LQWHURSHUDELOL�D�PH]]R�GL� IRUPDWL�DSHUWL�QRQ�SURSULHWDUL��DO� ILQH�GL�
QRQ�OLPLWDUH�OD�FRQFRUUHQ]D�WUD�L�IRUQLWRUL�GL�WHFQRORJLH��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�FRQWHQXWD�QHOOH�
OLQHH�JXLGD�GL�FXL�DO�GHFUHWR�0,7�Q�����GHO���PDU]R������H�DO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q��
����7DOL�VWUXPHQWL�HOHWWURQLFL�GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�O
DXWHQWLFLWj�� OD�VLFXUH]]D�GHL�GDWL�
LQVHULWL�H�OD�SURYHQLHQ]D�GHJOL�VWHVVL�GDL�VRJJHWWL�FRPSHWHQWL��

4XDORUD� OD� GLUH]LRQH� GHL� ODYRUL� VLD� DIILGDWD� D� SURIHVVLRQLVWL� HVWHUQL�� L� SURJUDPPL� LQIRUPDWL]]DWL�
GHYRQR� HVVHUH� SUHYHQWLYDPHQWH� DFFHWWDWL� GDO� 5XS�� FKH� QH� YHULILFD� O
LGRQHLWj� H� OD� FRQIRUPLWj� DOOH�
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�OLQHH�JXLGD�GL�FXL�DO�GHFUHWR�0,7�Q�����GHO���PDU]R��������

,Q� FDVR� GL� PDQFDWR� XWLOL]]R� GL� SURJUDPPL� GL� FRQWDELOLWj� FRPSXWHUL]]DWD�� FKH� GHYH� HVVHUH�
FRQJUXDPHQWH� PRWLYDWR� GDOOD� 6WD]LRQH� DSSDOWDQWH� H� FRPXQLFDWR� DOO
$�1�$&��� H� FRPXQTXH� SHU� LO�
SHULRGR� VWUHWWDPHQWH� QHFHVVDULR� SHU� O
DGHJXDPHQWR� GHOOD� 6WD]LRQH� DSSDOWDQWH�� OH� DQQRWD]LRQL� GHOOH�
ODYRUD]LRQL�H�GHOOH�VRPPLQLVWUD]LRQL�VRQR�WUDVFULWWH�GDL� OLEUHWWL�GHOOH�PLVXUH�LQ�DSSRVLWR�UHJLVWUR�OH�
FXL�SDJLQH�GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�QXPHUDWH�H�ILUPDWH�GDO�5XS�H�GDOO
DSSDOWDWRUH��

1HO�FDVR�GL�XWLOL]]R�GL�SURJUDPPL�GL�FRQWDELOLWj�FRPSXWHUL]]DWD�� OD�FRPSLOD]LRQH�GHL� OLEUHWWL�GHOOH�
PLVXUH�SXz�HVVHUH�HIIHWWXDWD�DQFKH�DWWUDYHUVR� OD�UHJLVWUD]LRQH�GHOOH�PLVXUH�ULOHYDWH�GLUHWWDPHQWH�LQ�
FDQWLHUH�GDO�SHUVRQDOH�LQFDULFDWR��LQ�DSSRVLWR�EURJOLDFFLR�HG�LQ�FRQWUDGGLWWRULR�FRQ�O
DSSDOWDWRUH��1HL�
FDVL� LQ� FXL� q� FRQVHQWLWD� O
XWLOL]]D]LRQH� GL� SURJUDPPL� SHU� OD� FRQWDELOLWj� FRPSXWHUL]]DWD��
SUHYHQWLYDPHQWH� DFFHWWDWL� GDO�5XS�� OD� FRPSLOD]LRQH� GHL� OLEUHWWL� GHOOH�PLVXUH� SXz� HVVHUH� HIIHWWXDWD�
VXOOD�EDVH�GHL�GDWL�ULOHYDWL�QHO�EURJOLDFFLR��DQFKH�VH�QRQ�HVSUHVVDPHQWH�ULFKLDPDWR��



/D�PLVXUD]LRQH� GHOOH� RSHUH� GD� UHDOL]]DUH� ³D� FRUSR´� YLHQH� HIIHWWXDWD� LVFULYHQGR� QHO� OLEUHWWR� GHOOH�
PLVXUH�OD�TXRWD�SHUFHQWXDOH�HVHJXLWD�GL�FLDVFXQD�DOLTXRWD�UHODWLYD�DL�JUXSSL�GL�ODYRUD]LRQH�RPRJHQHH�
GL�FXL�DO�3URJHWWR�(VHFXWLYR��GL�FXL�DOO¶DUW����GHO�SUHVHQWH�&�6�$���

/H�SURJUHVVLYH�TXRWH�SHUFHQWXDOL�HVHJXLWH�VRQR�GHVXQWH�GD�YDOXWD]LRQL�DXWRQRPDPHQWH�HIIHWWXDWH�GDO�
'�/��

/¶LPSRUWR�GHJOL�RQHUL�UHODWLYL�DOO¶DWWXD]LRQH�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�H[�DUW������GHO�
'�/JV�� ��������� QRQ� VRJJHWWR� D� ULEDVVR�� q� OLTXLGDWR� LQ� TXRWH� SHUFHQWXDOL� SURSRU]LRQDOL�
DOO¶DYDQ]DPHQWR� GHL� ODYRUL� H� WLHQH� FRQWR� GL� HYHQWXDOL� ODYRUD]LRQL� LQ� SL�� R�PHQR� GHOO¶DPPRQWDUH�
FRPSOHVVLYR�ILQDOH�GHOOH�RSHUH�ULVSHWWR�DOO¶LPSHJQR�FRQWUDWWXDOH��

$L� VHQVL� GHOO¶DUW�� ���� FRPPD� ���� GHO� '�/JV�� Q�� �������� H� V�P�L�� VXO� YDORUH� VWLPDWR� GHOO
DSSDOWR�
�LPSRUWR�FRQWUDWWXDOH��FRPSUHQVLYR�GHJOL�RQHUL�GL�VLFXUH]]D�H[�DUW������GHO�'�/JV��Q�����������YLHQH�
FDOFRODWR� O
LPSRUWR� GHOO
DQWLFLSD]LRQH� GHO� SUH]]R� SDUL� DO� ���� GD� FRUULVSRQGHUH� DOO
$SSDOWDWRUH��
TXDORUD� YHQJD� IRUPDOPHQWH� ULFKLHVWD�� HQWUR� ��� �TXLQGLFL�� JLRUQL� GDOO
HIIHWWLYR� LQL]LR� GHL� ODYRUL��
/
HURJD]LRQH� GHOO
DQWLFLSD]LRQH� q� VXERUGLQDWD� DOOD� FRVWLWX]LRQH� GL� JDUDQ]LD� ILGHLXVVRULD� GL� LPSRUWR�
SDUL� DOO
DQWLFLSD]LRQH� PDJJLRUDWR� GHO� WDVVR� GL� LQWHUHVVH� OHJDOH� DSSOLFDWR� DO� SHULRGR� QHFHVVDULR� DO�
UHFXSHUR�GHOO
DQWLFLSD]LRQH�VWHVVD�VHFRQGR�LO�FURQRSURJUDPPD�GHL�ODYRUL�FRQIRUPH�DOOR�VFKHPD�WLSR�
���� �R� ������� GHO�0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPLFR� Q�� ��� GHO� ����������� /D� SUHGHWWD� JDUDQ]LD�
ILGHLXVVRULD� q� ULODVFLDWD� GD� LPSUHVH� EDQFDULH� DXWRUL]]DWH� DL� VHQVL� GHO� '�/JV�� Q�� ��������� R�
DVVLFXUDWLYH�DXWRUL]]DWH�DOOD�FRSHUWXUD�GHL�ULVFKL�DL�TXDOL�VL�ULIHULVFH�O
DVVLFXUD]LRQH�H�FKH�ULVSRQGDQR�
DL�UHTXLVLWL�GL�VROYLELOLWj�SUHYLVWL�GDOOH�OHJJL�FKH�QH�GLVFLSOLQDQR�OD�ULVSHWWLYD�DWWLYLWj��/D�JDUDQ]LD�SXz�
HVVHUH��DOWUHVu��ULODVFLDWD�GDJOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO
DOER�GHJOL�LQWHUPHGLDUL�ILQDQ]LDUL�GL�
FXL�DOO
DUW������GHO�PHGHVLPR�'�/JV����

/
LPSRUWR� GHOOD� JDUDQ]LD� YLHQH� JUDGXDOPHQWH� HG� DXWRPDWLFDPHQWH� ULGRWWR� QHO� FRUVR� GHL� ODYRUL�� LQ�
UDSSRUWR� DO� SURJUHVVLYR� UHFXSHUR� GHOO
DQWLFLSD]LRQH� GD� SDUWH� GHOOD� 6WD]LRQH� $SSDOWDQWH��
/¶$SSDOWDWRUH� GHFDGH� GDOO
DQWLFLSD]LRQH�� FRQ� FRQVHJXHQWH� REEOLJR� GL� UHVWLWX]LRQH� GHOOD� VWHVVD�� VH�
O
HVHFX]LRQH�GHL�ODYRUL�QRQ�SURFHGH��SHU�ULWDUGL�D�OXL�LPSXWDELOL��VHFRQGR�L�WHPSL�FRQWUDWWXDOL��6XOOH�
VRPPH� UHVWLWXLWH� VRQR� GRYXWL� JOL� LQWHUHVVL� OHJDOL� FRQ� GHFRUUHQ]D� GDOOD� GDWD� GL� HURJD]LRQH� GHOOD�
DQWLFLSD]LRQH��

/
$SSDOWDWRUH� DYUj� GLULWWR� D� SDJDPHQWL� LQ� FRUVR� G
RSHUD� �6WDWR� GL� DYDQ]DPHQWR� /DYRUL� ±� 6�$�/����
RJQL� TXDO� YROWD� LO� VXR� FUHGLWR�� DO� QHWWR� GHO� ULEDVVR� G
DVWD� H� GHOOH� SUHVFULWWH� ULWHQXWH�� UDJJLXQJH� XQ�
DPPRQWDUH�QRQ�LQIHULRUH�D� �GHWHUPLQDWR�FRQ�OH�SHUFHQWXDOL�
GL�LQFLGHQ]D��DQFKH�LQ�PLVXUD�SDU]LDOH��VXOOH�FDWHJRULH�GHL�ODYRUL�SUHYLVWH�GDOO¶DSSDOWR���

/¶$SSDOWDWRUH�SURYYHGHUj�DOO¶HPLVVLRQH�QHL�FRQIURQWL�GHOOD�6WD]LRQH�$SSDOWDQWH�GL�DSSRVLWD�IDWWXUD��

/H�IDWWXUH�VDUDQQR�SDJDWH�QHO�ULVSHWWR�GHL�WHUPLQL�VRWWR�LQGLFDWL��IHUPH�OH�YHULILFKH�GL�OHJJH�VHFRQGR�
OH�PRGDOLWj�H�OH�WHPSLVWLFKH�SUHYLVWH��DG�HVHPSLR��YHULILFD�'�0�����������YHULILFD�'85&��UHJRODULWj�
UHWULEXWLYD�H�FRUUHWWH]]D�FRUUHQWH]]D�YHUVDPHQWR�,53()�ODYRUDWRUL�GHOO¶$SSDOWDWRUH�H�GHJOL�HYHQWXDOL�
VXEDSSDOWDWRUL����



6XOO¶LPSRUWR�GHO�6�$�/�� VL� DSSOLFKHUDQQR� OH� ULWHQXWH�QHOOD�PLVXUD�GHOOR������SUHYLVWR�GDOO¶DUW������
FRPPD���ELV��GHO�'�/JV��Q����������H�V�P�L��H�LO�UHFXSHUR�GHOO¶DQWLFLSD]LRQH�GHO�SUH]]R�QHOOD�PLVXUD�
GHO������

,O� '�/�� UHGLJH�DGRWWD� H� WUDVPHWWH� HQWUR� ��� �WUHQWD�� JLRUQL� GDOOD� PDWXUD]LRQH� GHOOR� VWDWR� GL�
DYDQ]DPHQWR�GHL�ODYRUL��6�$�/����WHPSHVWLYDPHQWH�FRPXQLFDWD�SHU�LVFULWWR�GDOO¶DSSDOWDWRUH�DO�'�/���
LO� 6�$�/�� DO� 5�8�3��� LO� TXDOH� D� VXD� YROWD� FRQWHVWXDOPHQWH� DO� ULFHYLPHQWR� GHO� 6�$�/�� HPHWWH� LO�
FHUWLILFDWR� GL� SDJDPHQWR� R� HQWUR� PD[� VXFFHVVLYL� �� �VHWWH�� JLRUQL�� ,O� 5�8�3��� SUHYLH� OH� VXFFLWDWH�
YHULILFKH� GL� OHJJH�� LQYLD� LO� FHUWLILFDWR� GL� SDJDPHQWR� DOOD� 6WD]LRQH�$SSDOWDQWH� SHU� O¶HPLVVLRQH� GHO�
PDQGDWR�GL�SDJDPHQWR�H�LO�SDJDPHQWR�FKH�GHYRQR�DYYHQLUH�HQWUR����JLRUQL�GDOOD�GDWD�GL�ULFHYLPHQWR�
GHO�6�$�/��GD�SDUWH�GHO�5�8�3���VHPSUH�FKH�VLD�SHUYHQXWD�OD�IDWWXUD�GHOO
DSSDOWDWRUH���

,Q�EDVH�DOO¶DUW�������FRPPD����GHO�'�/JV��Q����������H�V�P�L���LO�SDJDPHQWR�GHOOD�
�q�VXERUGLQDWR�DOOD�FRVWLWX]LRQH�GL�XQD�FDX]LRQH�R�GL�XQD�JDUDQ]LD�

ILGHLXVVRULD� EDQFDULD� R� DVVLFXUDWLYD� SDUL� DOO
LPSRUWR� GHOOD�PHGHVLPD� UDWD� GL� VDOGR�PDJJLRUDWR� GHO�
WDVVR�GL�LQWHUHVVH�OHJDOH�DSSOLFDWR�SHU�LO�SHULRGR�LQWHUFRUUHQWH�WUD�OD�GDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR�
GL�FROODXGR�SURYYLVRULR�H�O
DVVXQ]LRQH�GHO�FDUDWWHUH�GL�GHILQLWLYLWj�GHO�PHGHVLPR��

3DULPHQWL�� LO� FRPPD� �� GHOOD� PHGHVLPD� GLVSRVL]LRQH� SUHYHGH� FKH� TXDORUD� O¶LPSRUWR� GHOOH� RSHUH�
UHDOL]]DWH� VLD� VXSHULRUH� DO� GRSSLR� GHOOD� VRJOLD� GL� FXL� DOO
DUW�� ��� GHO� G�� OJV�� Q�� ������ H� VDOYD� RJQL�
GLYHUVD�SUHYLVLRQH�QRUPDWLYD��O¶$SSDOWDWRUH�SHU�OD�OLTXLGD]LRQH�GHOOD�UDWD�GL�VDOGR�q�REEOLJDWR�DOWUHVu�
D� VWLSXODUH�� FRQ� GHFRUUHQ]D� GDOOD� GDWD� GL� HPLVVLRQH� GHO� FHUWLILFDWR� GL� FROODXGR� SURYYLVRULR� R�
FRPXQTXH�GHFRUVL�GRGLFL�PHVL�GDOOD�GDWD�GL�XOWLPD]LRQH�GHL�ODYRUL�ULVXOWDQWH�GDO�UHODWLYR�FHUWLILFDWR��
XQD� SROL]]D� LQGHQQLWDULD� GHFHQQDOH� SRVWXPD�� D� FRSHUWXUD� GHL� ULVFKL� GL� URYLQD� WRWDOH� R� SDU]LDOH�
GHOO
RSHUD��RYYHUR�GHL�ULVFKL�GHULYDQWL�GD�JUDYL�GLIHWWL�FRVWUXWWLYL��,O�OLPLWH�GL�LQGHQQL]]R�GHOOD�SROL]]D�
GHFHQQDOH�SRVWXPD�DYXWR�ULJXDUGR�DOOD�QDWXUD�GHOO
RSHUD�QRQ�GHYH�HVVHUH�LQIHULRUH�DO������TXDUDQWD�
SHU�FHQWR��GHO�YDORUH�GHOO
RSHUD�UHDOL]]DWD���

/¶$SSDOWDWRUH�q�DOWUHVu�REEOLJDWR�D�VWLSXODUH��SHU� L� ODYRUL� UHDOL]]DWL�GL� LPSRUWR�VXSHULRUH�DO�GRSSLR�
GHOOD�SUHGHWWD�VRJOLD�GL�FXL�DOO
DUW�����GHO�G��OJV��Q��������H�VDOYD�RJQL�GLYHUVD�SUHYLVLRQH�QRUPDWLYD��
XQD�SROL]]D�GL�DVVLFXUD]LRQH�GHOOD�UHVSRQVDELOLWj�FLYLOH�SHU�GDQQL�FDJLRQDWL�D� WHU]L��FRQ�GHFRUUHQ]D�
GDOOD�GDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR�R�FRPXQTXH�GHFRUVL�GRGLFL�PHVL�GDOOD�
GDWD�GL�XOWLPD]LRQH�GHL�ODYRUL�ULVXOWDQWH�GDO�UHODWLYR�FHUWLILFDWR��SHU�OD�GXUDWD�GL�GLHFL�DQQL�H�FRQ�XQ�
LQGHQQL]]R�SDUL�DO�����FLQTXH�SHU�FHQWR��GHO�YDORUH�GHOO
RSHUD�UHDOL]]DWD�FRQ�XQ�PLQLPR�GL���������
HXUR�HG�XQ�PDVVLPR�GL�����������GL�HXUR��

/D� OLTXLGD]LRQH�GHOOD� �SUHYLD�HPLVVLRQH�GHO�
FHUWLILFDWR�GL�SDJDPHQWR�q��LQ�RJQL�FDVR��VXERUGLQDWD�DO�GHSRVLWR�GHOOD�ILGHLXVVLRQH�D�JDUDQ]LD�GHOOD�
UDWD�GL�VDOGR��DL�VHQVL�GHO�FRPPD���GHOOD�PHGHVLPD�GLVSRVL]LRQH��

,O� WHUPLQH�GL�SDJDPHQWR�GHOOD�UDWD�GL�VDOGR�H�OR�VYLQFROR�GHOOD�JDUDQ]LD�ILGHMXVVRULD�GHILQLWLYD�QRQ�
SXz�VXSHUDUH�L�����VHVVDQWD��JLRUQL�GDOO
HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR��VHPSUH�FKH�
VLD�SHUYHQXWD�OD�IDWWXUD�GHOO
DSSDOWDWRUH���

1HO� FDVR� O¶$SSDOWDWRUH� QRQ� DEELD� SUHYHQWLYDPHQWH� SUHVHQWDWR� JDUDQ]LD� ILGHMXVVRULD�� H� SHU� L� ODYRUL�
UHDOL]]DWL� GL� LPSRUWR� VXSHULRUH� DO� GRSSLR� GHOOD� VRJOLD� GL� FXL� DOO
DUWLFROR� ��� GHO� G�� OJV�� Q�� ������ OH�
SROL]]H� DVVLFXUDWLYH� VXFFLWDWH�� LO� WHUPLQH� GL� VHVVDQWD� JLRUQL� GHFRUUH� GDOOD� SUHVHQWD]LRQH� GHOOD�
JDUDQ]LD�ILGHLXVVRULD�H�GHOOH�VXFFLWDWH�SROL]]H��

4XDORUD�LO�6�$�/���QRQ�VLD�UHGDWWR�DGRWWDWR�H�WUDVPHVVR�HQWUR�LO�WHUPLQH�VWDELOLWR�DO�5�8�3���SHU�FDXVD�
LPSXWDELOH� HVFOXVLYDPHQWH� DOOD� 6WD]LRQH� $SSDOWDQWH� VSHWWDQR� DOO¶$SSDOWDWRUH� JOL� LQWHUHVVL�



FRUULVSHWWLYL� DO� WDVVR� OHJDOH� H[� DUW�� ����� F�F�� VXOOH� VRPPH�GRYXWH�� ILQR� DOOD� GDWD� GL� HPLVVLRQH� GHO�
6�$�/���OD�PLVXUD�GHO�VDJJLR�q�FRPSUHQVLYD�GHO�PDJJLRU�GDQQR�DL�VHQVL�GHOO
DUWLFROR�������FRPPD����
GHO�FRGLFH�FLYLOH��4XDORUD�LO�SDJDPHQWR�GHOOD�UDWD�GL�DFFRQWR�H�GL�VDOGR�QRQ�LQWHUYHQJD�QHO�WHUPLQH�
VWDELOLWR� SHU� FDXVD� LPSXWDELOH� HVFOXVLYDPHQWH� DOOD� 6WD]LRQH�$SSDOWDQWH� VXOOH� VRPPH� GRYXWH� VRQR�
DSSOLFDWL�JOL�LQWHUHVVL�GL�PRUD�DO�WDVVR�OHJDOH�GL�FXL�DOO
DUW����GHO�'�/JV��Q�������������

&RQWHVWXDOPHQWH�DL�SDJDPHQWL�LQ�DFFRQWR�YHUUj�FRUULVSRVWD�SURSRU]LRQDOPHQWH�DG�HVVL�OD�TXRWD�SDUWH�
UHODWLYD�DJOL�RQHUL�GL�VLFXUH]]D�H[�DUW�������'�/JV��Q�����������

$L�VHQVL�H�SHU�JOL�HIIHWWL�GHOOD�/HJJH�Q������������OD�6WD]LRQH�$SSDOWDQWH�SURYYHGHUj�DG�DFFUHGLWDUH�
JOL� LPSRUWL�VSHWWDQWL�DOO¶$SSDOWDWRUH�>DL�FRPSRQHQWL�GHO�5DJJUXSSDPHQWR�7HPSRUDQHR�GL�,PSUHVH@�
FRPH�VHJXH��

��D�IDYRUH�GHOO¶,PSUHVD�BBBBBB��SUHVVR�OD�EDQFD�BBBBBB�FRQ�OH�VHJXHQWL�FRRUGLQDWH��

�L�� F�F� BBBBBB� ,EDQ� BBBBB�� �LL�� &83BBBBB�� &,*� BBBBBBBB�� �LLL�� QRPLQDWLYR� H� FRGLFH� ILVFDOH� GHL�
VRJJHWWL�FKH�VRQR�DELOLWDWL�D�RSHUDUH�VXO�FRQWR�GHGLFDWR��BBBBBBBBB��

��D�IDYRUH�GHOO¶,PSUHVD�BBBBBB��SUHVVR�OD�EDQFD�BBBBBB�FRQ�OH�VHJXHQWL�FRRUGLQDWH��

�L�� F�F� BBBBBB� ,EDQ� BBBBB�� �LL�� &83BBBBB�� &,*� BBBBBBBB�� �LLL�� QRPLQDWLYR� H� FRGLFH� ILVFDOH� GHL�
VRJJHWWL�FKH�VRQR�DELOLWDWL�D�RSHUDUH�VXO�FRQWR�GHGLFDWR��BBBBBBBBB��

��D�IDYRUH�GHOO¶,PSUHVD�BBBBBB��SUHVVR�OD�EDQFD�BBBBBB�FRQ�OH�VHJXHQWL�FRRUGLQDWH��

�L�� F�F� BBBBBB� ,EDQ� BBBBB�� �LL�� &83BBBBB�� &,*� BBBBBBBB�� �LLL�� QRPLQDWLYR� H� FRGLFH� ILVFDOH� GHL�
VRJJHWWL�FKH�VRQR�DELOLWDWL�D�RSHUDUH�VXO�FRQWR�GHGLFDWR��BBBBBBBBB��

(¶�HVSUHVVDPHQWH�YLHWDWR�FRUULVSRQGHUH�DOOD�PDQGDWDULD�TXDQWR�VSHWWDQWH�DOOH�LPSUHVH�UDJJUXSSDWH��

$L� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHOOD� /HJJH� Q�� ���������� O¶$SSDOWDWRUH� DVVXPH� O¶REEOLJR� GL�
WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL�GL�FXL�DOOD�VXGGHWWD�OHJJH��

,O�SUHVHQWH�FRQWUDWWR�VL�ULVROYHUj�DL�VHQVL�GHOO¶DUW�������F�F��QHO�FDVR�LQ�FXL�O¶$SSDOWDWRUH�>H�R�DQFKH�
XQ� VROR� FRPSRQHQWH� GHO� 5DJJUXSSDPHQWR� 7HPSRUDQHR� GL� ,PSUHVH@� SURFHGD� DO� SDJDPHQWR� QHL�
FRQIURQWL�GL�VXEDSSDOWDWRUL�R�VXEFRQWUDHQWL�GHOOD�ILOLHUD�GHOOH�LPSUHVH�D�TXDOVLDVL�WLWROR�LQWHUHVVDWH�DL�
ODYRUL��VHUYL]L�H�IRUQLWXUH�LQ�YLROD]LRQH�GHOOH�PRGDOLWj�SUHYLVWH�GDOO¶DUW����GHOOD�/HJJH�Q������������

/¶$SSDOWDWRUH�>H�R�FLDVFXQ�FRPSRQHQWH�GHO�5DJJUXSSDPHQWR�7HPSRUDQHR�GL�,PSUHVH@�VL� LPSHJQD�
DG� LQVHULUH� LQ� WXWWL� L� FRQWUDWWL� GD� VRWWRVFULYHUH� FRQ� L� VXEDSSDOWDWRUL� HG� L� VXEFRQWUDHQWL� GHOOD� ILOLHUD�
GHOOH�LPSUHVH�D�TXDOVLDVL�WLWROR�LQWHUHVVDWH�DL�ODYRUL��VHUYL]L�H�IRUQLWXUH�DSSRVLWD�FODXVROD��DVVLVWLWD�GD�
FRPPLQDWRULD� GL� QXOOLWj� DVVROXWD�� FRQ� OD� TXDOH� GHWWL� VXEDSSDOWDWRUL� H� VXEFRQWUDHQWL� DVVXPRQR� JOL�
REEOLJKL�GL�WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL�GL�FXL�DOOD�PHQ]LRQDWD�OHJJH��

/¶$SSDOWDWRUH� >H�R�FLDVFXQ�FRPSRQHQWH�GHO�5DJJUXSSDPHQWL�7HPSRUDQHL�GL� ,PSUHVH@�VL�REEOLJD�D�
VRWWRSRUUH�DOOD�6WD]LRQH�$SSDOWDQWH�OD�ER]]D�GHO�WHVWR�GL�GHWWD�FODXVROD�SHU�DSSURYD]LRQH�SUHYHQWLYD�
H��GRSR�OD�VRWWRVFUL]LRQH��SHU�FRQVHQWLUH�GL�YHULILFDUH�FKH�QHL�FRQWUDWWL�WUD�DSSDOWDWRUH��VXEDSSDOWDWRUH�
H�VXEFRQWUDHQWH��VLD�HIIHWWLYDPHQWH�LQVHULWD�OD�FODXVROD�SUHYHQWLYDPHQWH�DSSURYDWD��

'L�VHJXLWR�VL�ULSRUWD�ER]]D�GHO�WHVWR�GL�GHWWD�FODXVROD��

³2%%/,*2�',�75$&&,$%,/,7$¶�'(,�)/866,�),1$1=,$5,�

,Q�EDVH�DOOD�YLJHQWH�QRUPDWLYD�³3LDQR�VWUDRUGLQDULR�FRQWUR�OH�PDILH´�/HJJH����������SHU�DVVLFXUDUH�
OD� WUDFFLDELOLWj� GHL� IOXVVL� ILQDQ]LDUL� ILQDOL]]DWD� D� SUHYHQLUH� LQILOWUD]LRQL� FULPLQDOL� VDUDQQR�XWLOL]]DWL�



XQR�R�SL�� FRQWL� FRUUHQWL� EDQFDUL�R�SRVWDOL�� DFFHVL� SUHVVR�EDQFKH�R�SUHVVR� OD� VRFLHWj�3RVWH� LWDOLDQH�
6SD��GHGLFDWL��DQFKH�QRQ�LQ�YLD�HVFOXVLYD��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDO�FRPPD����GHOO¶DUW����
GHOOD�FLWDWD�OHJJH��DOOH�FRPPHVVH�SXEEOLFKH��7XWWL�L�PRYLPHQWL�ILQDQ]LDUL�UHODWLYL�DL�ODYRUL��DL�VHUYL]L�
H� DOOH� IRUQLWXUH� SXEEOLFL� QRQFKp� DOOD� JHVWLRQH� GHL� ILQDQ]LDPHQWL� GL� FXL� DO� SULPR� SHULRGR� VDUDQQR�
UHJLVWUDWL� VXL� FRQWL� FRUUHQWL� GHGLFDWL� H�� VDOYR� TXDQWR� SUHYLVWR� DO� FRPPD� ��� GHOO¶DUW�� �� GHOOD� FLWDWD�
OHJJH�� VDUDQQR�HIIHWWXDWL� HVFOXVLYDPHQWH� WUDPLWH� OR� VWUXPHQWR�GHO�ERQLILFR�EDQFDULR�R�SRVWDOH�� �FG�
³REEOLJR� GL� WUDFFLDELOLWj´�� R� FRQ� DOWUL� VWUXPHQWL� GL� SDJDPHQWR� LGRQHL� D� FRQVHQWLUH� OD� SLHQD�
WUDFFLDELOLWj�GHOOH�RSHUD]LRQL��

3HUWDQWR� DL� VHQVL� GHO� FLWDWR� DUW�� �� GHOOD� /HJJH� ���������� OD�9RVWUD� GLWWD� GL� LPSHJQD� D� VHJXLUH� JOL�
REEOLJKL�GL� WUDFFLDELOLWj�GHL� IOXVVL� ILQDQ]LDUL� GL� FXL� DOOD� OHJJH����������H� VL� LPSHJQD�DOWUHVu� D� FKH�
GHWWL� REEOLJKL� VLDQR� DVVXQWL� DQFKH� GD� VRJJHWWL� WHU]L� GD� 9RL� FRLQYROWL� QHOO¶HVHFX]LRQH� GHOOD�
SUHVWD]LRQH�RJJHWWR�GHO�SUHVHQWH�RUGLQH��

&RQVHJXHQWHPHQWH�VDUj�DSSOLFDWD�OD�FODXVROD�ULVROXWLYD�HVSUHVVD�H[�DUW�������F�F��LQ�WXWWL�L�FDVL�LQ�FXL�
OH� WUDQVD]LRQL� VLDQR� HVHJXLWH� VHQ]D� DYYDOHUVL� GL� EDQFKH� R� VRFLHWj�3RVWH� ,WDOLDQH�6�S�$�� R� FRQ� DOWUL�
VWUXPHQWL�GL�SDJDPHQWR�LGRQHL�D�FRQVHQWLUH�OD�SLHQD�WUDFFLDELOLWj�GHOOH�RSHUD]LRQL����

$L� ILQL� GHOOD� WUDFFLDELOLWj� GHL� IOXVVL� ILQDQ]LDUL�� LO� ERQLILFR� EDQFDULR� R� SRVWDOH� GHYH� ULSRUWDUH�� LQ�
UHOD]LRQH�D�FLDVFXQD�WUDQVD]LRQH�SRVWD�LQ�HVVHUH��LO�&,*���GD�LQVHULUH��H�LO�&83�&��)������������

6XO� FRQWR� FRQIOXLVFRQR� WXWWL� L� PRYLPHQWL� UHODWLYL� DOO¶DSSDOWR�� WXWWL� L� SDJDPHQWL� �FRPSUHVL� JOL�
VWLSHQGL��GL�GLSHQGHQWL�H�FRQVXOHQWL�H�GHL�IRUQLWRUL��*OL�VWLSHQGL�R�OH�FRQVXOHQ]H�GHYRQR�FRQIOXLUH�VXO�
FRQWR� LQGLFDWR� SHU� LQWHUR�� DQFKH� VH� QRQ� VRQR� ULIHULELOL� LQ� WRWDOH� D� XQ� VLQJROR� DSSDOWR�� 6ROR� L�
YHUVDPHQWL�FRQWULEXWLYL�H�SUHYLGHQ]LDOL�H� OH� WDVVH�SRVVRQR�HVVHUH� IDWWL�FRQ�DOWUL� VLVWHPL�GLYHUVR�GDO�
ERQLILFR��

$�WDOH�ULJXDUGR�HQWUR����JJ��GDOOD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�FRQWUDWWR�GRYUHWH�WUDVPHWWHUFL�L�FRQWL�
FRUUHQWL�GHGLFDWL�H�OH�LQGLFD]LRQL�GHOOH�JHQHUDOLWj�GHL�VRJJHWWL�GHOHJDWL�DG�RSHUDUH�VX�GL�HVVL��

(YHQWXDOL� YDULD]LRQL� GHL� FRQWL� FRUUHQWL� GHGLFDWL� H�R� GHOOH� SHUVRQH� GHOHJDWH� DG� RSHUDUH� VX� GL� HVVL�
GRYUDQQR� HVVHUFL� FRPXQLFDWH� WHPSHVWLYDPHQWH� D�PH]]R� UDFFRPDQGDWD� FRQ� ULFHYXWD� GL� ULWRUQR� R� D�
PH]]R�3(&�´��

,Q�WXWWL�L�FDVL�LQ�FXL�OH�WUDQVD]LRQL�SUHYLVWH�GDL�FRPPL�SUHFHGHQWL�VLDQR�HVHJXLWH�LQ�YLROD]LRQH�GHJOL�
REEOLJKL� GL� WUDFFLDELOLWj� GHL� IOXVVL� ILQDQ]LDUL� SUHYLVWL� GDOOD� SHUWLQHQWH� QRUPDWLYD� O
$SSDOWDWRUH� >H�R�
FLDVFXQ� FRPSRQHQWH� GHO� 5DJJUXSSDPHQWR� 7HPSRUDQHR� GL� ,PSUHVH@� FKH� KD� QRWL]LD�
GHOO
LQDGHPSLPHQWR� GHOOD� SURSULD� FRQWURSDUWH� D� WDOL� REEOLJKL� VL� LPSHJQD� D� LQIRUPDUQH�
FRQWHVWXDOPHQWH� OD� 6WD]LRQH� $SSDOWDQWH� H� OD� 3UHIHWWXUD�8IILFLR� 7HUULWRULDOH� GHO� *RYHUQR�
WHUULWRULDOPHQWH� FRPSHWHQWH�� /¶$SSDOWDWRUH� >H�R� GD� FLDVFXQ� FRPSRQHQWH� GHO� 5DJJUXSSDPHQWR�
7HPSRUDQHR� GL� ,PSUHVH@� VL� LPSHJQD� DOWUHVu� D� LQVHULUH� LO� PHGHVLPR� REEOLJR� QHL� FRQWUDWWL� FRQ� L�
VXEDSSDOWDWRUL�H�L�VXEFRQWUDHQWL�DL�VHQVL�GHL�FRPPL�FKH�SUHFHGRQR��

/D�FRPXQLFD]LRQH�DOOD�6WD]LRQH�$SSDOWDQWH�YD�IDWWD�GDO�OHJDOH�UDSSUHVHQWDQWH�HQWUR����VHWWH��JLRUQL�
GDOO¶DFFHQVLRQH�GHO�FRQWR�FRUUHQWH�GHGLFDWR��VSHFLILFDQGR�DQFKH�QRPH�H�FRGLFH�ILVFDOH�GHL�VRJJHWWL�
FKH� VRQR�DELOLWDWL� DG�RSHUDUH�� RSSXUH� HQWUR���JLRUQL�GDOOD� ORUR�SULPD�GHVWLQD]LRQH� DOOD�RSHUD]LRQH�
ILQDQ]LDULD�UHODWLYD�DOOD�FRPPHVVD�DFTXLVLWD�QHOO¶LSRWHVL�LQ�FXL�YHQJDQR�XWLOL]]DWL�FRQWL�FRUUHQWL�JLj�
HVLVWHQWL��6XO�FRQWR�FRQIOXLVFRQR� WXWWL� L�PRYLPHQWL� UHODWLYL�DOO¶DSSDOWR�� WXWWL� L�SDJDPHQWL� �FRPSUHVL�
JOL�VWLSHQGL��GL�GLSHQGHQWL�H�FRQVXOHQWL�H�GHL�IRUQLWRUL�H�GHOOH�LPPRELOL]]D]LRQL�WHFQLFKH��*OL�VWLSHQGL�
R�OH�FRQVXOHQ]H�GHYRQR�FRQIOXLUH�VXO�FRQWR�LQGLFDWR�SHU�LQWHUR��DQFKH�VH�QRQ�VRQR�ULIHULELOL�LQ�WRWDOH�



D�XQ�VLQJROR�DSSDOWR��6ROR� L�YHUVDPHQWL�FRQWULEXWLYL�H�SUHYLGHQ]LDOL�H� OH� WDVVH�SRVVRQR�HVVHUH� IDWWL�
FRQ�DOWUL�VLVWHPL�GLYHUVR�GDO�ERQLILFR��

'LVFLSOLQD�GHO�SDJDPHQWR�GLUHWWR�DO�VXEDSSDOWDWRUH�H[�DUW�������FRPPD�����GHO�'�/JV��Q����������H�
V�P�L���

1HO� FDVR� FL� VL� WURYL� LQ� XQD� GHOOH� VLWXD]LRQL� SHU� OH� TXDOL� ULFRUUH� O¶REEOLJR� GL� SDJDPHQWR� GLUHWWR� DO�
VXEDSSDOWDWRUH�SHU�OH�SUHVWD]LRQL�GDOOR�VWHVVR�HVHJXLWH��VL�DSSOLFD�LO�VHJXHQWH�VFKHPD�SURFHGXUDOH��

��(0,66,21(�'(/�6�$�/��DO�UDJJLXQJLPHQWR�GHJOL�LPSRUWL�LQ�UHOD]LRQH�DL�TXDOL�VL�GHYH�SURFHGHUH�
DO�SDJDPHQWR�GL�XQD�UDWD�GL�DFFRQWR�LQ�EDVH�DOOH�VSHFLILFKH�SUHYLVLRQL�GL�FDSLWRODWR�H�FRQWUDWWXDOL��

�� (0,66,21(� ',� 81� 81,&2� &(57,),&$72� ',� 3$*$0(172� VXOOD� EDVH� GHOOR� VWDWR� GL�
DYDQ]DPHQWR� ODYRUL�� SDUL� DOO¶LPSRUWR� FRQWDELOL]]DWR� PHQR�� SUHFHGHQWL� DFFRQWL�� TXRWD� SDUWH�
GHOO
DQWLFLSD]LRQH�JLj�OLTXLGDWD�GD�UHFXSHUDUH��ULWHQXWD�GHOOR�������HYHQWXDOL�SHQDOL���

�� /¶$33$/7$725(�('� ,/�,� 68%$33$/7$725(�,�(0(77(5$112�',67,17(�)$7785(�
&,$6&812� 3(5� /$�4827$� 3$57(�'(/� &(57,),&$72�',� 3$*$0(172�',� 35235,$�
63(77$1=$�� /$� 6200$� '(//(� )$7785(� '295$¶� 1(&(66$5,$0(17(�
&255,6321'(5(�$//¶,032572�'(/�&(57,),&$72�',�3$*$0(172��

6L�SUHFLVD�FKH�WXWWH� OH�SHQDOL�HYHQWXDOPHQWH�FRPPLQDWH�� LO�UHFXSHUR�GHOO¶DQWLFLSD]LRQH�HG�DQFKH�OH�
DOWUH�ULWHQXWH��VDUDQQR�LQ�RJQL�FDVR�LPSXWDWH�DOO¶$SSDOWDWRUH�H�SHUWDQWR�OD�IDWWXUD�GD�TXHVWL�HPHVVD�QH�
GRYUj�WHQHU�FRQWR��

�� 81,7$0(17(� $//$� 75$60,66,21(� '(//(� )$7785(� ',� &8,� 6235$�
/¶$33$/7$725(� '295$¶� 352'855(� 81$� ',&+,$5$=,21(�� ),50$7$� $1&+(� '$�
3$57(� '(/� 68%$33$/725(�� 1(//$� 48$/(� 6,� $77(67,� &+(� ,1� 5(/$=,21(� $,�
/$925,� 68%$33$/7$7,� 121� 6212� ,16257(� )5$� /252� &217529(56,(� 2�
&217(67$=,21,��,Q�WDOH�GLFKLDUD]LRQH�O¶$SSDOWDWRUH�GHYH�DQFKH�DIIHUPDUH�FKH�LO�VXEDSSDOWDWRUH��
ILQR� DOOD� GDWD� GHO� 6�$�/��� KD� HVHJXLWR� OH� SUHVWD]LRQL� VXEDSSDOWDWH� FRQIRUPHPHQWH� DO� SURJHWWR�
HVHFXWLYR� HG� DO� FRQWUDWWR� GL� VXEDSSDOWR� H� FKH� O¶LPSRUWR� GD� SDJDUH� DO� VXEDSSDOWDWRUH� VWHVVR� ��
FRUULVSRQGHQWH� DOOD� IDWWXUD� GD� TXHVWL� HPHVVD� �� q� FRHUHQWH� FRQ� OH� PRGDOLWj� GL� GHWHUPLQD]LRQH� GHL�
FRUULVSHWWLYL�SUHYLVWL�QHO�FRQWUDWWR�GL�VXEDSSDOWR��

,Q� FDVR� GL� GLVDFFRUGR� �� FRQWHQ]LRVR� IUD� O¶$SSDOWDWRUH� HG� LO� VXEDSSDOWDWRUH� �H� TXLQGL� LQ� FDVR� GL�
PDQFDWD�WUDVPLVVLRQH�GHOOD�GLFKLDUD]LRQH�GL�FXL�VRSUD�ILUPDWD�GD�HQWUDPEL��OD�6WD]LRQH�$SSDOWDQWH�VL�
ULVHUYD� OD� IDFROWj� GL� VRVSHQGHUH� L� SDJDPHQWL� SHU� XQ� WHPSR� FRQJUXR� DG� HIIHWWXDUH� JOL� RSSRUWXQL�
DSSURIRQGLPHQWL�FRQ� O¶DXVLOLR�GHO�'�/��VHQ]D�FKH�FLz�GHWHUPLQL� O
DSSOLFD]LRQH�GL� LQWHUHVVL�GL�PRUD�(cfr��DQFKH�DUW�����FRPPD����OHWW�F��GHFUHWR�0,7�����������

4XDORUD�O¶$SSDOWDWRUH�HG�LO�VXEDSSDOWDWRUH�QRQ�WURYLQR�XQ�DFFRUGR��OD�6WD]LRQH�$SSDOWDQWH�q�OLEHUDWD�
SDJDQGR�D�FLDVFXQR�OD�TXRWD�SDUWH�FKH�ULVXOWHUj�GDOOD�FRQWDELOLWj�GHL�ODYRUL�VX�VSHFLILFD�LQGLFD]LRQH�
GHO�'�/��

�� (0,66,21(� '(,� 35299(',0(17,� ',� /,48,'$=,21(� (� '(,� 0$1'$7,� ',�
3$*$0(172�'$�3$57(�'(//$�67$=,21(�$33$/7$17(��

$L�VHQVL�GHOO¶DUW�������FRPPD�����GHO�'�/JV��Q����������H�V�P�L��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�
DOOD�/HJJH�Q������������



$L� ILQL� GHOO
RSSRQLELOLWj� DOOH� 6WD]LRQL� $SSDOWDQWL�� OH� FHVVLRQL� GL� FUHGLWR� GHYRQR� HVVHUH� VWLSXODWH�
PHGLDQWH�DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD�DXWHQWLFDWD�H�GHYRQR�HVVHUH�QRWLILFDWH�DOOH�DPPLQLVWUD]LRQL�
GHELWULFL��,Q�RJQL�FDVR�O¶HYHQWXDOH�FHVVLRQH�GHL�FUHGLWL�VDUj�VXERUGLQDWD�DOO¶HIIHWWLYD�HVHFX]LRQH�GHL�
ODYRUL�D�VHJXLWR�GHL�6�$�/��HPHVVL�LQ�EDVH�DOO¶DYDQ]DPHQWR�GHL�ODYRUL��

)DWWR�VDOYR�LO�ULVSHWWR�GHJOL�REEOLJKL�GL�WUDFFLDELOLWj��OH�FHVVLRQL�GL�FUHGLWR�GD�FRUULVSHWWLYR�GL�DSSDOWR�
VRQR� HIILFDFL� H� RSSRQLELOL� TXDORUD� OD� 6WD]LRQH� DSSDOWDQWH� QRQ� OH� ULILXWL� FRQ� FRPXQLFD]LRQH� GD�
QRWLILFDUVL� DO� FHGHQWH� HG� DO� FHVVLRQDULR� HQWUR���� �WUHQWDFLQTXH��JLRUQL�GDOOD�QRWLILFD�GHOOD� FHVVLRQH�
VWHVVD���

/H� DPPLQLVWUD]LRQL� SXEEOLFKH�� QHO� FRQWUDWWR� VWLSXODWR� R� LQ� DWWR� VHSDUDWR� FRQWHVWXDOH�� SRVVRQR�
SUHYHQWLYDPHQWH� DFFHWWDUH� OD� FHVVLRQH� GD� SDUWH� GHOO
$SSDOWDWRUH� GL� WXWWL� R� GL� SDUWH� GHL� FUHGLWL� FKH�
GHYRQR�YHQLUH�D�PDWXUD]LRQH���

,Q�RJQL�FDVR�OD�6WD]LRQH�DSSDOWDQWH�FXL�q�VWDWD�QRWLILFDWD�OD�FHVVLRQH�SXz�RSSRUUH�DO�FHVVLRQDULR�WXWWH�
OH�HFFH]LRQL�RSSRQLELOL�DO�FHGHQWH�LQ�EDVH�DO�FRQWUDWWR�UHODWLYR�DOO¶DSSDOWR�FRQ�TXHVWR�VWLSXODWR��

3HU� TXDQWR� FRQFHUQH� OH� SHUVRQH� DXWRUL]]DWH� D� ULFHYHUH� LO� SDJDPHQWR� GHL� FRUULVSHWWLYL� GRYXWL�
DOO¶DSSDOWDWRUH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW����GHO�&DS��*HQ��HG�DOOD�/HJJH�Q������������

/H�YDULD]LRQL�GL�SUH]]R�LQ�DXPHQWR�RG�LQ�GLPLQX]LRQH�VRQR�YDOXWDWH�QHL�OLPLWL�GHOO
HFFHGHQ]D�GHOOH�
VWHVVH�ULVSHWWR�DO�GLHFL�SHU�FHQWR�GHO�SUH]]R�RULJLQDULR�H�FRPXQTXH�LQ�PLVXUD�SDUL�DOOD�PHWj��DL�VHQVL�
GHOO¶DUW�������FRPPD����OHWW��D���GHO�'�/JV��Q����������H�V�P�L���

,Q� SDUWLFRODUH�� DL� ILQL� H� SHU� JOL� HIIHWWL� GL� FXL� DOOD�PHQ]LRQDWD� GLVSRVL]LRQH�� LO� YDORUH� GHOOH� GLYHUVH�
FRPSRQHQWL�GHO�FRUULVSHWWLYR�FRQWUDWWXDOH�SUHYLVWR�SHU�OH�GLIIHUHQWL�ODYRUD]LRQL�YHUUj�DJJLRUQDWR�FRQ�
FDGHQ]D� DQQXDOH� QHL� VRSUDGHWWL� OLPLWL� H� FRQGL]LRQL� PHGLDQWH� LQGLFL]]D]LRQH� DL� SUH]]L� ,67$7� DO�
FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�H�LPSLHJDWL��,67$7�±�)2,������

,QRVVHUYDQ]D�GHL�WHUPLQL�GL�HVHFX]LRQH�GHOO¶DSSDOWR�

/¶DSSDOWDWRUH�� SHU� LO� WHPSR� FKH� LPSLHJDVVH� QHOO
HVHFX]LRQH� GHL� ODYRUL� HFFHGHQWH� LO� WHUPLQH�
FRQWUDWWXDOH��VDOYR�LO�FDVR�GL�ULWDUGR�D�OXL�QRQ�LPSXWDELOH��GHYH�ULPERUVDUH�DOOD�6WD]LRQH�$SSDOWDQWH�
OH�UHODWLYH�VSHVH�GL�DVVLVWHQ]D�H�GLUH]LRQH�GHL�ODYRUL�H�YHUVDUH�XQD�SHQDOH�SHFXQLDULD�SDUL�DOOR�

� SHU� RJQL� JLRUQR� VRODUH� GL� ULWDUGR� ULVSHWWR� DOOD� GDWD� SUHYLVWD� SHU�
O¶XOWLPD]LRQH� GHOOH� RSHUH� GL� FXL� DOO¶DUW�� ��� GHO� SUHVHQWH�&�6�$�� H� IDWWR� VDOYR� LO�PDJJLRU� GDQQR�GD�
ULVDUFLUH�DL�VHQVL�GHOO¶DUW�������F�F�

/¶DSSOLFD]LRQH� GHOOD� SHQDOH� SHU� LO� PDQFDWR� ULVSHWWR� GHOOD� GDWD� GL� XOWLPD]LRQH� ILQDOH� GHL� ODYRUL�
DYYHUUj�PHGLDQWH� GHGX]LRQH� GDOO
LPSRUWR� GHO� FRUULVSRQGHQWH� R� GDO� SULPR� VXFFHVVLYR� FHUWLILFDWR� GL�
SDJDPHQWR�RYYHUR�HVFXWHQGR�OD�JDUDQ]LD�ILGHLXVVRULD�GHILQLWLYD�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�&�6�$���

(
�DPPHVVD��VX�PRWLYDWD�ULFKLHVWD�GHOO
DSSDOWDWRUH��OD�WRWDOH�R�SDU]LDOH�GLVDSSOLFD]LRQH�GHOOH�SHQDOL��
TXDQGR�VL�ULFRQRVFD�FKH�LO�ULWDUGR�QRQ�q�LPSXWDELOH�DOO
$SSDOWDWRUH�PHGHVLPR��7DOH�GLVDSSOLFD]LRQH�
GHOOD�SHQDOH�QRQ�FRPSRUWD�DOFXQD� WDFLWD� ULQXQFLD�D� IDU�YDOHUH� OH�SHQDOL� LQHUHQWL� DG� LQDGHPSLPHQWL�



GLYHUVL� HG� XOWHULRUL� ULVSHWWR� D� TXHOOR� SHU� LO� TXDOH� OD� GLVDSSOLFD]LRQH� VWHVVD� q� VWDWD� FRQFHVVD� Qp� LO�
ULFRQRVFLPHQWR�GL�FRPSHQVL�R�LQGHQQL]]L�DOO
DSSDOWDWRUH��

6XOO
LVWDQ]D� GL� GLVDSSOLFD]LRQH� GHOOD� SHQDOH� GHFLGH� OD� 6WD]LRQH�$SSDOWDQWH� VX� SURSRVWD� GHO�5�8�3���
VHQWLWR�LO�'�/��H�O
RUJDQR�GL�FROODXGR��

/D�SHQDOH��QHOOD�PHGHVLPD�PLVXUD�VRSUD�LQGLFDWD��WURYD�DSSOLFD]LRQH�DQFKH�LQ�FDVR�GL�ULWDUGR�QHOOD�
ULSUHVD�GHL�ODYRUL�VHJXHQWH�DG�XQ�YHUEDOH�GL�VRVSHQVLRQH���

/¶DSSOLFD]LRQH� GHOOD� SHQDOH� QRQ� OLPLWD� SHUDOWUR� O¶REEOLJR� GHOO¶$SSDOWDWRUH� GL� SURYYHGHUH�
DOO¶LQWHJUDOH� ULVDUFLPHQWR� GHO� GDQQR� LQGLSHQGHQWHPHQWH� GDO� VXR� DPPRQWDUH�� H� DQFKH� LQ� PLVXUD�
VXSHULRUH�DOO¶LPSRUWR�GHOOD�SHQDOH�VWHVVD��

4XDORUD�O¶XOWLPD]LRQH�GHL� ODYRUL�DYYHQJD�LQ�DQWLFLSR�ULVSHWWR�DO� WHUPLQH�FRQWUDWWXDOPHQWH�SUHYLVWR��
121�VRQR�SUHYLVWL�SUHPL�GL�DFFHOHUD]LRQH��

,QRVVHUYDQ]D� GHL� WHUPLQL� GL� SUHVHQWD]LRQH� GHO� 3URJUDPPD� HVHFXWLYR� GHL� /DYRUL� �3�(�/��� H� GHOOH�
SUHYLVLRQL�LQ�HVVR�FRQWHQXWH�

3HU� RJQL� JLRUQR� GL� ULWDUGR� QHOOD� SUHVHQWD]LRQH� GHO� 3�(�/�� H� GHOOD� VWUXWWXUD� GL� JHVWLRQH� GHILQLWD�
QHOO¶RUJDQLJUDPPD�IXQ]LRQDOH�QRPLQDWLYR�ULVSHWWR�DL�WHUPLQL�GL�FXL�DOO
DUW�����GHO�SUHVHQWH�&�6�$���OD�
6WD]LRQH�$SSDOWDQWH��DSSOLFKHUj�XQD�SHQDOH�SDUL�D� ��/D�PDQFDWD�
DSSURYD]LRQH� GHO� 3�(�/�� SHU� PDQLIHVWD� LQFRPSOHWH]]D� H�R� FDUHQ]H� GRFXPHQWDOL� HTXLYDOJRQR� DOOD�
PDQFDWD�FRQVHJQD�GHOOR�VWHVVR�DO�ILQH�GHOO¶DSSOLFD]LRQH�GHOOD�SHQDOH��

/D� VWUXWWXUD� GL� JHVWLRQH� GHILQLWD� QHOO¶RUJDQLJUDPPD� IXQ]LRQDOH�QRPLQDWLYR� GHO� 3/� GHYH� HVVHUH�
GLVSRQLELOH�HG�RSHUDWLYD�QHOOD�VXD�FRPSOHWH]]D�HQWUR����JLRUQL�GD�FDOHQGDULR�GDO�YHUEDOH�GL�FRQVHJQD�
GHL�ODYRUL����

3HU�RJQL�JLRUQR�GL�ULWDUGR�QHOO¶DWWLYD]LRQH�GHOOD�SUHGHWWD�VWUXWWXUD��FRVu�FRPH�LQGLFDWD�QHO�3�(�/���OD�
6WD]LRQH�$SSDOWDQWH�DSSOLFKHUj�XQD�SHQDOH�SDUL�D���������WUHFHQWR�����HXUR�JLRUQR��

,Q� FDVR� GL�PDQFDWD� DWWXD]LRQH� GHO� 3�(�/�� H� GHOOD� VWUXWWXUD� GL� JHVWLRQH� GHILQLWD� QHOO¶RUJDQLJUDPPD�
IXQ]LRQDOH�QRPLQDWLYR��YHUUj�DSSOLFDWD�XQD�SHQDOH�SDUL�D���������FLQTXHFHQWR��HXUR�JLRUQR�D�SDUWLUH�
GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOD�OHWWHUD�GL�PHVVD�LQ�PRUD�UHGDWWD�GDO�'�/��GL�LQWHVD�FRQ�LO�FRRUGLQDWRUH�
GHOOD�VLFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH�VLQR�DOO¶HIIHWWLYR�DGHPSLPHQWR��FRQVWDWDWR�FRQ�DSSRVLWR�YHUEDOH�
GDOOR�VWHVVR�'�/��Ê�IDWWR�VDOYR�LO�PDJJLRU�GDQQR�DL�VHQVL�GHOO¶DUW�������F�F��

,QRVVHUYDQ]D�DO�SLDQR�GL�VLFXUH]]D�

3HU�OD�SULPD�LQIUD]LRQH�DFFHUWDWD�DO�3LDQR�GL�6LFXUH]]D�OD�6WD]LRQH�$SSDOWDQWH�DSSOLFKHUj�XQD�SHQDOH�
SDUL� DG� � QHO� FDVR� GL� UHFLGLYD� VSHFLILFD� H�� VHJQDWDPHQWH�� SHU� FLDVFXQD�
LQIUD]LRQH� VXFFHVVLYD� DOOD� SULPD� GHOOD� VWHVVD� WLSRORJLD�� GHWWR� LPSRUWR� YHUUj� SURJUHVVLYDPHQWH�
DXPHQWDWR�GL�

4XDORUD��SHU�HIIHWWR�GHOO¶LQIUD]LRQH�YHQJD�GLVSRVWR�LO�VHTXHVWUR��GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL��LO�
WHPSR� GL� IHUPR� GHO� FDQWLHUH� QRQ� VDUj� FRPSXWDWR� DL� ILQL� GL� XQ� HYHQWXDOH� DJJLRUQDPHQWR� GHL� SDWWL�
FRQWUDWWXDOL�� IHUPR� UHVWDQGR�� RYH� VL� YHULILFKL� ULWDUGR� QHOO¶XOWLPD]LRQH� GHOOH� RSHUH�� O¶DSSOLFD]LRQH�
GHOOD�SHQDOH�DOO¶XRSR�SUHYLVWD��

9LROD]LRQH�GHL�&ULWHUL�$PELHQWDOL�0LQLPL��&�$�0���

/¶LQRVVHUYDQ]D�GHOOH�SUHYLVLRQL�FRQWUDWWXDOL�UHODWLYH�DL�&�$�0��GL�FXL�DOO¶�´$IILGDPHQWR�GL�VHUYL]L�GL�
SURJHWWD]LRQH�H�ODYRUL�SHU�OD�QXRYD�FRVWUX]LRQH��ULVWUXWWXUD]LRQH�H�PDQXWHQ]LRQH�GL�HGLILFL�SXEEOLFL´�



DSSURYDWR�FRQ�'0����RWWREUH�������LQ�*�8��6HULH�*HQHUDOH�Q������GHO���QRYHPEUH��������FRVu�FRPH�
UHFHSLWH� QHOO¶RJJHWWR� GHO� FRQWUDWWR� LQ� IRU]D� GHOO¶RIIHUWD� IRUPXODWD� GDOO¶$SSDOWDWRUH�� GHWHUPLQD�
O¶DSSOLFD]LRQH� GD� SDUWH� GHOOD� 6WD]LRQH� $SSDOWDQWH� GL� XQD� SHQDOH� GHOO¶LPSRUWR� GL� (XUR� �������
�FLQTXHFHQWR��SHU�FLDVFXQD�YLROD]LRQH�DFFHUWDWD���

9LROD]LRQH�GHOOD�QRUPDWLYD�VXO�FRQWUROOR�GHO�SHUVRQDOH�GL�FDQWLHUH�

,Q�FDVR�GL�LQRVVHUYDQ]D�GHOOH�QRUPH�LQ�WHPD�GL�FRQWUROOR�GHO�SHUVRQDOH�DSSOLFDELOL�DOO¶DSSDOWR�YHUUj�
DSSOLFDWD�XQD�SHQDOH��SHU� OD�SULPD� LQIUD]LRQH��SDUL�DG�(XUR�������� �FLQTXHFHQWR������SHU�FLDVFXQD�
LQIUD]LRQH� VXFFHVVLYD� GHOOD� VWHVVD� WLSRORJLD�� WDOH� LPSRUWR� YHUUj� DXPHQWDWR� SURJUHVVLYDPHQWH� QHOOD�
PLVXUD�GHO������FLQTXDQWD����

1HO� FDVR� YHQLVVH� ULVFRQWUDWD� OD� SUHVHQ]D� LQ� FDQWLHUH� GL� SHUVRQDOH� QRQ� DXWRUL]]DWR�� OD� 6WD]LRQH�
$SSDOWDQWH�DSSOLFKHUj�XQD�SHQDOH�GL�(XUR���������FLQTXHFHQWR�����SHU�FLDVFXQD�GL�HVVH��

7XWWH� OH� SHQDOL� GL� FXL� DO� SUHVHQWH� DUWLFROR� SRVVRQR� DSSOLFDUVL� DXWRQRPDPHQWH� IUD� ORUR� H�
FXPXODWLYDPHQWH��VHQ]D�OLPLWH�DOFXQR���

/H� SHQDOL�� FRPXQLFDWH� DOO¶$SSDOWDWRUH� FRQ� OHWWHUD� UDFFRPDQGDWD� RYYHUR� D� PH]]R� 3(&�� VRQR�
DSSOLFDWH�VHFRQGR� OH�PRGDOLWj�H�JOL� LPSRUWL� LQGLFDWL�GDO�5�8�3���GL�FRQFHUWR�FRQ� LO�'�/���H�VDUDQQR�
WUDWWHQXWH�VXOO¶DPPRQWDUH�GHO�FHUWLILFDWR�GL�SDJDPHQWR�UHODWLYR�DOOR�VWDWR�G¶DYDQ]DPHQWR�VXFFHVVLYR�
DO� YHULILFDUVL� GHOOD� YLROD]LRQH� FXL� OD� SHQDOH� VWHVVD� VL� ULIHULVFH�� FRQ� UHODWLYD� HPLVVLRQH� GL� QRWD� GL�
GHELWR�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH��

1HO�FDVR�LQ�FXL�OD�6WD]LRQH�$SSDOWDQWH�DSSOLFKL�GHOOH�SHQDOL��O¶$SSDOWDWRUH�GRYUj�HPHWWHUH�IDWWXUD�DO�
ORUGR�GL�TXHVWH��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHO�'�3�5��Q������������

,O�FRQWR�ILQDOH�GHL�ODYRUL�q�FRPSLODWR�GDO�'�/��H�SUHVHQWDWR�DO�5�8�3��HQWUR�����WUHQWD��JLRUQL�GDOOD�
GDWD� GL� XOWLPD]LRQH� GHL� ODYRUL�� FRVu� FRPH� DFFHUWDWD� FRQ� DSSRVLWR� YHUEDOH� GHOOR� VWHVVR� '�/���
XQLWDPHQWH�DG�XQD�UHOD]LRQH� LQ�FXL�VRQR� LQGLFDWH� OH�YLFHQGH�FKH�KDQQR�FDUDWWHUL]]DWR� O¶HVHFX]LRQH�
GHOOH�RSHUH�DSSDOWDWH�HG�DOOD�FRQQHVVD�GRFXPHQWD]LRQH��,Q�SDUWLFRODUH��DO�FRQWR�ILQDOH�LO�'�/��DOOHJD���

���L�YHUEDOL�GL�FRQVHJQD�GHL�ODYRUL���

��� JOL� DWWL� GL� FRQVHJQD� H� ULFRQVHJQD� GL� PH]]L� G¶RSHUD�� DUHH� R� FDYH� GL� SUHVWLWR� FRQFHVVL� LQ� XVR�
DOO
HVHFXWRUH���

���OH�HYHQWXDOL�SHUL]LH�GL�YDULDQWH��FRQ�JOL�HVWUHPL�GHOOD�LQWHUYHQXWD�DSSURYD]LRQH���

��� JOL� HYHQWXDOL� QXRYL� SUH]]L� HG� L� UHODWLYL� YHUEDOL� GL� FRQFRUGDPHQWR�� DWWL� GL� VRWWRPLVVLRQH� H� DWWL�
DJJLXQWLYL��FRQ�JOL�HVWUHPL�GL�DSSURYD]LRQH�H�GL�UHJLVWUD]LRQH���

���JOL�RUGLQL�GL�VHUYL]LR�LPSDUWLWL���

���OD�VLQWHVL�GHOO¶DQGDPHQWR�H�GHOOR�VYLOXSSR�GHL�ODYRUL�FRQ�O
LQGLFD]LRQH�GHOOH�HYHQWXDOL�ULVHUYH�H�OD�
PHQ]LRQH� GHOOH� HYHQWXDOL� WUDQVD]LRQL� H� DFFRUGL� ERQDUL� LQWHUYHQXWL�� QRQFKp� XQD� UHOD]LRQH� ULVHUYDWD�
UHODWLYD�DOOH�ULVHUYH�GHOO¶HVHFXWRUH�QRQ�DQFRUD�GHILQLWH���

��� L�YHUEDOL�GL� VRVSHQVLRQH�H� ULSUHVD�GHL� ODYRUL�� LO�FHUWLILFDWR�GL�XOWLPD]LRQH�FRQ� OD� LQGLFD]LRQH�GHL�
ULWDUGL�H�GHOOH�UHODWLYH�FDXVH���



���JOL�HYHQWXDOL�VLQLVWUL�R�GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�FRQ�LQGLFD]LRQH�GHOOH�SUHVXPLELOL�FDXVH�H�
GHOOH�UHODWLYH�FRQVHJXHQ]H���

���L�SURFHVVL�YHUEDOL�GL�DFFHUWDPHQWR�GL�IDWWL�R�GL�HVSHULPHQWR�GL�SURYH���

����OH�ULFKLHVWH�GL�SURURJD�H�OH�UHODWLYH�GHWHUPLQD]LRQL�GHO�5�8�3���DL�VHQVL�GHOO¶DUW�������FRPPD����
'�/JV����������H�V�P�L����

����JOL�DWWL�FRQWDELOL��OLEUHWWL�GHOOH�PLVXUH��UHJLVWUR�GL�FRQWDELOLWj����

���� WXWWR� FLz� FKH� SXz� LQWHUHVVDUH� OD� VWRULD� FURQRORJLFD� GHOOD� HVHFX]LRQH�� DJJLXQJHQGR� WXWWH� TXHOOH�
QRWL]LH�WHFQLFKH�HG�HFRQRPLFKH�FKH�SRVVRQR�DJHYRODUH�LO�FROODXGR���

,O� 'LUHWWRUH� GHL� /DYRUL� FRQIHUPD� R� UHWWLILFD�� SUHYLH� OH� RSSRUWXQH� YHULILFKH�� OH� GLFKLDUD]LRQL� GHJOL�
LQFDULFDWL�H�VRWWRVFULYH�RJQL�GRFXPHQWR�FRQWDELOH���

/¶$SSDOWDWRUH�q�FKLDPDWR�D�SUHQGHUQH�YLVLRQH�HG�D�VRWWRVFULYHUOR�SHU�DFFHWWD]LRQH�HQWUR�L�VXFFHVVLYL�
����WUHQWD��JLRUQL��$OO¶DWWR�GHOOD� ILUPD� O¶$SSDOWDWRUH�QRQ�SXz� LVFULYHUH�GRPDQGH�SHU�RJJHWWR�R�SHU�
LPSRUWR�GLYHUVH�GD�TXHOOH�IRUPXODWH�QHO�FRUVR�GHOOR�VYROJLPHQWR�GHL�ODYRUL�H�UHJLVWUDWH�QHOO¶DSSRVLWR�
UHJLVWUR�GL�FRQWDELOLWj�H�GHYH�FRQIHUPDUH�OH�ULVHUYH�JLj�LVFULWWH�QHJOL�DWWL�FRQWDELOL�SHU�OH�TXDOL�QRQ�VLD�
LQWHUYHQXWD� OD� WUDQVD]LRQH�GL� FXL� DOO¶DUW�� ����GHO�'�/JV�� Q�� ��������H� V�P�L�� R� UDJJLXQWR� O¶DFFRUGR�
ERQDULR�GL�FXL�DOO¶DUW������GHO�PHGHVLPR�'�/JV��

6H�O¶$SSDOWDWRUH�QRQ�ILUPD�LO�FRQWR�ILQDOH�QHO�WHUPLQH�LQGLFDWR��R�VH�OR�VRWWRVFULYH�VHQ]D�FRQIHUPDUH�
OH� ULVHUYH� JLj� LVFULWWH� QHO� UHJLVWUR� GL� FRQWDELOLWj�� LO� FRQWR� ILQDOH� VL� LQWHQGH� FRPH� GHILQLWLYDPHQWH�
DFFHWWDWR��

6XO�FRQWR�ILQDOH�ILUPDWR�GDOO¶$SSDOWDWRUH�R�FRPXQTXH�GLYHQXWR�GHILQLWLYR�SHU�HIIHWWR�GHO�GHFRUVR�GHO�
WHUPLQH� GL� ��� JLRUQL� GL� FXL� VRSUD�� LO� 5�8�3��� HQWUR� L� VXFFHVVLYL� ��� �VHVVDQWD�� JLRUQL�� UHGLJH� XQD�
SURSULD� UHOD]LRQH� ILQDOH� ULVHUYDWD� QHOOD� TXDOH� HVSULPH� SDUHUH� PRWLYDWR� VXOOD� IRQGDWH]]D� GHOOH�
GRPDQGH�LVFULWWH�GDOO¶$SSDOWDWRUH�SHU�OH�TXDOL�QRQ�VLD�LQWHUYHQXWD�WUDQVD]LRQH�RG�DFFRUGR�ERQDULR���

,O�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR�GHYH�HVVHUH�HPHVVR�HQWUR� �GDOOD�GDWD�GHO�FHUWLILFDWR�GL�
XOWLPD]LRQH�ODYRUL�HG�DVVXPH�FDUDWWHUH�GHILQLWLYR�WUDVFRUVL�GXH�DQQL�GDOOD�GDWD�GL�HPLVVLRQH��

'HFRUVL�L�GXH�DQQL��LO�FROODXGR�VL�LQWHQGH�DSSURYDWR�DQFRUFKp�O¶DWWR�IRUPDOH�GL�DSSURYD]LRQH�QRQ�VLD�
LQWHUYHQXWR�HQWUR�GXH�PHVL�GDOOD�VFDGHQ]D�GHO�VXGGHWWR�WHUPLQH��

4XDORUD�QHO�ELHQQLR� VXFFLWDWR�GRYHVVHUR�HPHUJHUH�YL]L�R�GLIHWWL�GHOO
RSHUD�� LO�5�8�3��SURYYHGHUj�D�
GHQXQFLDUH�HQWUR�LO�PHGHVLPR�SHULRGR�LO�YL]LR�R�LO�GLIHWWR�H�DG�DFFHUWDUH��VHQWLWL�LO�'�/��H�O
RUJDQR�GL�
FROODXGR� HG� LQ� FRQWUDGGLWWRULR� FRQ� O
$SSDOWDWRUH�� VH� GHWWL� GLIHWWL� GHULYLQR� GD� FDUHQ]H� QHOOD�
UHDOL]]D]LRQH�GHOO
RSHUD��LQ�WDO�FDVR�SURSRUUj�DOOD�6WD]LRQH�$SSDOWDQWH�GL�IDUH�HVHJXLUH�GLUHWWDPHQWH�
GDOO
$SSDOWDWRUH��RG�LQ�VXR�GDQQR��L�QHFHVVDUL�LQWHUYHQWL��

1HOO¶DUFR�GL� WDOH�SHULRGR�� O¶$SSDOWDWRUH�q� WHQXWR�DOOD�JDUDQ]LD�SHU� OH�GLIIRUPLWj�H� L�YL]L�GHOO¶RSHUD��
LQGLSHQGHQWHPHQWH�GDOO¶LQWHUYHQXWD�OLTXLGD]LRQH�GHO�VDOGR��FRVu�FRPH�SUHYLVWR�GDOO¶DUW�������FRPPD�
���GHO�'�3�5��Q������������

$OOD�GDWD�GL� HPLVVLRQH�GHO� FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR� VL�SURFHGH�� FRQ� OH� FDXWHOH�SUHVFULWWH�
GDOOH� OHJJL� LQ�YLJRUH�H�VRWWR�OH�ULVHUYH�SUHYLVWH�GDOO
DUWLFROR������F�F���DOOR�VYLQFROR�GHOOD�FDX]LRQH�
GHILQLWLYD�GL�FXL�DOO¶DUW�������'�/JV��Q����������H�V�P�L���



,O�SDJDPHQWR�GHOOD�UDWD�GL�VDOGR�SDUL�DO� �GHOO¶LPSRUWR�FRQWUDWWXDOH��GLVSRVWR�SUHYLR�GHSRVLWR�GL�
FRUUHODWD� JDUDQ]LD� ILGHLXVVRULD� GL� FXL� DOO¶DUW�� ����� FRPPD� ��� GHO� G�OJV�� Q�� ������ H� GHOOH� SROL]]H�
DVVLFXUDWLYH�GL�FXL�DOO¶DUW������FRPPD����GHO�G��OJV��Q��������TXDORUD�O¶LPSRUWR�GHOOH�RSHUH�UHDOL]]DWH�
VLD� VXSHULRUH� DO� GRSSLR� GHOOD� VRJOLD� GL� FXL� DOO
DUWLFROR� ��� GHO�PHGHVLPR� G�� OJV�� �H�� VHJQDWDPHQWH��
VXSHULRUH� DG� ¼� ������������� [� ��  � �������������� ROWUH� LYD��� VDUj� HIIHWWXDWR� QRQ� ROWUH� ��� JLRUQL�
GDOO¶HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR��

,O� GHFRUVR� GHO� WHUPLQH� ILVVDWR� GDOOD� OHJJH� SHU� LO� FRPSLPHQWR� GHOOH� RSHUD]LRQL� GL� FROODXGR�� IHUPH�
UHVWDQGR� OH� UHVSRQVDELOLWj� HYHQWXDOPHQWH� DFFHUWDWH� D� FDULFR� GHOO¶$SSDOWDWRUH� LQ� VHGH� GL� FROODXGR�
VWHVVR�� GHWHUPLQD� O¶HVWLQ]LRQH� GL� GLULWWR� GHOOD� JDUDQ]LD� ILGHLXVVRULD� GHILQLWLYD� FRVu� FRPH� SUHYLVWR�
GDOO¶DUW������GHO�'�3�5��Q������������

,O� SDJDPHQWR� GHOOD� UDWD� GL� VDOGR� QRQ� FRVWLWXLVFH� SUHVXQ]LRQH� GL� DFFHWWD]LRQH� GHOO¶RSHUD�� DL� VHQVL�
GHOO¶DUW��������FRPPD���GHO�&RGLFH�&LYLOH��

,Q�VHGH�GL�FROODXGR�LO�GLUHWWRUH�GHL�ODYRUL��

D��IRUQLVFH�DOO
RUJDQR�GL�FROODXGR�L�FKLDULPHQWL�H�OH�VSLHJD]LRQL�GL�FXL�GRYHVVH�QHFHVVLWDUH�H�WUDVPHWWH�
DOOR�VWHVVR�OD�GRFXPHQWD]LRQH�UHODWLYD�DOO
HVHFX]LRQH�GHL�ODYRUL��

E��DVVLVWH�L�FROODXGDWRUL�QHOO
HVSOHWDPHQWR�GHOOH�RSHUD]LRQL�GL�FROODXGR��

F��HVDPLQD�H�DSSURYD�LO�SURJUDPPD�GHOOH�SURYH�GL�FROODXGR�H�PHVVD�LQ�VHUYL]LR�GHJOL�LPSLDQWL��

,O� GLUHWWRUH� GHL� ODYRUL� DFFHUWD� FKH� L� GRFXPHQWL� WHFQLFL�� SURYH� GL� FDQWLHUH� R� GL� ODERUDWRULR��
FHUWLILFD]LRQL�EDVDWH�VXOO
DQDOLVL�GHO�FLFOR�GL�YLWD�GHO�SURGRWWR��/&$��UHODWLYH�D�PDWHULDOL��ODYRUD]LRQL�
H� DSSDUHFFKLDWXUH� LPSLDQWLVWLFKH� ULVSRQGDQR� DL� UHTXLVLWL� GL� FXL� DO� 3LDQR� G
D]LRQH� QD]LRQDOH� SHU� OD�
VRVWHQLELOLWj�DPELHQWDOH�GHL�FRQVXPL�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��3$1�*33���

&RQ�O¶HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR�O
RSHUD�GHYH�HVVHUH�FRQVHJQDWD�DOOD�6WD]LRQH�
$SSDOWDQWH��

/D� 6WD]LRQH� $SSDOWDQWH� VL� ULVHUYD� OD� IDFROWj� GL� SUHQGHUH� LQ� FRQVHJQD� O¶RSHUD� DQFKH� VXELWR� GRSR�
O
XOWLPD]LRQH��DQFKH�SDU]LDOH�GHL�ODYRUL��DOOH�FRQGL]LRQL�H�VHFRQGR�OH�PRGDOLWj�GL�FXL�DOO¶DUW������GHO�
'�3�5��Q�����������H�FRQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDJOL�DUWW�����H����GHO�SUHVHQWH�&6$��

/¶LQWHQ]LRQH� GL� DYYDOHUVL� GL� WDOH� IDFROWj� YHUUj� FRPXQLFDWD� DOO¶$SSDOWDWRUH� PHGLDQWH� OHWWHUD�
UDFFRPDQGDWD� R� D� PH]]R� 3(&� FRQ� LQGLFD]LRQH� GHO� WHUPLQH� SHUHQWRULR� HQWUR� LO� TXDOH� OD� 6WD]LRQH�
$SSDOWDQWH�GRYUj�ULFHYHUH�LQ�FRQVHJQD�OH�RSHUH��$�IURQWH�GL� WDOH�ULFKLHVWD�� O¶$SSDOWDWRUH�QRQ�SRWUj�
RSSRUVL�SHU�DOFXQ�PRWLYR��UDJLRQH�R�FDXVD�Qp�SRWUj�UHFODPDUH�FRPSHQVL�R�LQGHQQL]]L�GL�VRUWD��

/D� FRQVHJQD� VL� LQWHQGHUj� HIIHWWXDWD� VRWWR� OD� ULVHUYD� GHOOD� UHVSRQVDELOLWj� GHOO¶$SSDOWDWRUH� H� FRQ� OH�
JDUDQ]LH�GL�FXL�DJOL�DUWW�������H������GHO�F�F��

,Q�FDVR�GL�SUHVD�LQ�FDULFR�DQWLFLSDWD�GHOO¶RSHUD��OH�REEOLJD]LRQL�LQHUHQWL�OD�FXVWRGLD�VRQR�WUDVIHULWH�LQ�
FDSR�DOOD�6WD]LRQH�$SSDOWDQWH��PHQWUH�DOO¶$SSDOWDWRUH�VSHWWDQR�JOL�LQWHUYHQWL�PDQXWHQWLYL��VDOYR�FKH�
JOL�VWHVVL�VL�VLDQR�UHVL�QHFHVVDUL�LQ�GLSHQGHQ]D�GDOO¶XWLOL]]R�GHOOD�FRVD��



$L�VHQVL�GHOO¶DUW������GHO�'�/JV��Q����������H�V�P�L��LO�SDJDPHQWR�GHOOD�UDWD�GL�VDOGR�QRQ�FRVWLWXLVFH�
SUHVXQ]LRQH�GL�DFFHWWD]LRQH�GHOO
RSHUD�DL�VHQVL�GHOO
DUW��������FRPPD����F�F��

/D�JDUDQ]LD�SHU�OD�GLIIRUPLWj�HG�L�YL]L�GHOO¶RSHUD��DQFRUFKp�ULFRQRVFLELOL��VL�HVWHQGHUj�SHU�GXH�DQQL�
GDOOD�GDWD�GHOOD�FRQVHJQD�GHOO¶RSHUD�DL�VHQVL�GHOO¶DUW�������F�F���SXUFKp�L�GDQQL�VLDQR�GHQXQFLDWL�GDOOD�
6WD]LRQH�$SSDOWDQWH�HQWUR����PHVL�GDOO¶HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR��

/D�JDUDQ]LD�SHU�L�GDQQL�FDXVDWL�GD�URYLQD�WRWDOH�R�SDU]LDOH�GHOO¶RSHUD�R�GD�JUDYL�GLIHWWL�FRVWUXWWLYL�R�
GHL�SURGRWWL�LQ�HVVD�LQFRUSRUDWL�R�IXQ]LRQDOPHQWH�FROOHJDWL�H�DQQHVVL�VL�HVWHQGHUj�SHU�GLHFL�DQQL�GDOOD�
GDWD� GHO� FHUWLILFDWR� GL� FROODXGR� SURYYLVRULR� GHOO¶RSHUD�� H� FRPSUHQGHUj� LQ� RJQL� FDVR�� D� FDULFR�
GHOO¶$SSDOWDWRUH�� WXWWR� TXDQWR� VDUj� QHFHVVDULR� DO� FRPSOHWR� ULSULVWLQR� GHOOD� IXQ]LRQDOLWj� GHOO¶RSHUD�
VHFRQGR� OH� FDUDWWHULVWLFKH� GL� SURJHWWR�� FRPSUHVL� OD� ULFHUFD� GHO� JXDVWR� HG� LO� ULSULVWLQR� GHOOH� RSHUH�
HYHQWXDOPHQWH�DOWHUDWH�GXUDQWH� OH� ULSDUD]LRQL��(¶� IDWWR� VDOYR� LO�GLULWWR�GHOOD�6WD]LRQH�$SSDOWDQWH�DO�
ULVDUFLPHQWR�GHL�PDJJLRUL�RQHUL�H�GDQQL�GHULYDQWL�GDL�GLIHWWL�H�GDL�ODYRUL�DSSHQD�FLWDWL��

$L�ILQL�GHOOD�ULVROX]LRQH�GHO�FRQWUDWWR�VL�DSSOLFD�O¶DUW������GHO�'�/V��Q����������H�V�P�L���

$L�ILQL�GHO�UHFHVVR�GHO�FRQWUDWWR�VL�DSSOLFD�O¶DUW������GHO�'�/JV��Q����������H�V�P�L���

,Q�FDVR�GL�ULVROX]LRQH�GHO�FRQWUDWWR��O¶$SSDOWDWRUH�q�WHQXWR�D�IRUQLUH�DOOD�6WD]LRQH�$SSDOWDQWH�WXWWD�OD�
GRFXPHQWD]LRQH�WHFQLFD�H�L�GDWL�QHFHVVDUL�DO�ILQH�GL�SURYYHGHUH�DO�FRPSOHWDPHQWR�GHOOD�SUHVWD]LRQH�
DSSDOWDWD�DQFRUD�GD�HVHJXLUH��,Q�FDVR�GL�ULVROX]LRQH�GHO�FRQWUDWWR��OD�6WD]LRQH�$SSDOWDQWH�DFTXLVLVFH�
LO�GLULWWR�GL�ULWHQHUH�GHILQLWLYDPHQWH�OD�FDX]LRQH�GHILQLWLYD��RYH�HVVD�QRQ�VLD�VWDWD�DQFRUD�UHVWLWXLWD��R�
LQ� DOWHUQDWLYD� GL� DSSOLFDUH� XQD� SHQDOH� HTXLYDOHQWH�� QRQFKp� GL� SURFHGHUH� QHL� FRQIURQWL�
GHOO¶$SSDOWDWRUH�SHU�LO�ULVDUFLPHQWR�GHL�GDQQL���

,Q�RJQL�FDVR��VL�FRQYLHQH�FKH�OD�6WD]LRQH�$SSDOWDQWH��VHQ]D�ELVRJQR�GL�DVVHJQDUH�SUHYLDPHQWH�DOFXQ�
WHUPLQH�SHU� O¶DGHPSLPHQWR��SRWUj� ULVROYHUH�GL�GLULWWR� LO� FRQWUDWWR�� DL� VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW���
����� F�F��� SUHYLD� GLFKLDUD]LRQH� GD� FRPXQLFDUVL� DOO¶$SSDOWDWRUH� FRQ� UDFFRPDQGDWD� D�U�� R� D�PH]]R�
3(&��QHL�VHJXHQWL�FDVL���

D�� TXDORUD� O¶$SSDOWDWRUH� SHUGD� L� UHTXLVLWL�PLQLPL� ULFKLHVWL� SHU� OD� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� DG�
HYLGHQ]D�SXEEOLFD�FRQFOXVDVL�FRQ�OD�VWLSXOD]LRQH�GHO�FRQWUDWWR��QRQFKp�TXHOOL�ULFKLHVWL�SHU�OD�VWLSXOD�
GHO�FRQWUDWWR�PHGHVLPR�R�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�LYL�SUHYLVWH���

E��TXDORUD�QHO�FRUVR�GHOOD�HVHFX]LRQH�GHO�FRQWUDWWR�JOL� DFFHUWDPHQWL�DQWLPDILD�SUHVVR� OD�3UHIHWWXUD�
FRPSHWHQWH�ULVXOWDVVHUR�SRVLWLYL��VXVVLVWHQ]D�FDXVH�RVWDWLYH�H�R�WHQWDWLYL�LQILOWUD]LRQH�PDILRVD����

F�� SHU� OD� PDQFDWD� UHLQWHJUD]LRQH� GHOOH� JDUDQ]LH� HYHQWXDOPHQWH� HVFXVVH�� HQWUR� LO� WHUPLQH� GL� ���
�TXLQGLFL�� JLRUQL� VRODUL� GDO� ULFHYLPHQWR� GHOOD� UHODWLYD� ULFKLHVWD� VFULWWD� GD� SDUWH� GHOOD� 6WD]LRQH�
$SSDOWDQWH���

G��SHU�PDQFDWR�DGHPSLPHQWR�GHJOL�REEOLJKL�GL�WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL�GL�FXL�DOOD�/HJJH�Q��
���������H�V�P�L����

G��SHU�LO�UDJJLXQJLPHQWR�GL�XQD�SHQDOH�GD�ULWDUGR�GL�HQWLWj�VXSHULRUH�DO�����GHOO¶LPSRUWR�QHWWR�GHO�
FRQWUDWWR���

H��SHU�LQDGHPSLPHQWL�FRQQHVVL�DOOD�GLVFLSOLQD�GHO�SUHVHQWH�DWWR�LQ�PDWHULD�GL�GLYLHWR�GL�FHVVLRQH�GHO�
FRQWUDWWR�H�VXEDSSDOWR�QRQ�DXWRUL]]DWR���



I��SHU�OD�UHLWHUD]LRQH��SHU�DOPHQR�WUH�YROWH��GL�PDQFDWR�ULVSHWWR�GHOOH�SUHVFUL]LRQL�SUHYLVWH�GDL�SLDQL�GL�
VLFXUH]]D��

,Q�WDOL�FDVL�O¶$SSDOWDWRUH�KD�GLULWWR�DO�SDJDPHQWR�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH�GHOOH�SUHVWD]LRQL�
HIIHWWXDWH��SXUFKp�HVHJXLWH�FRUUHWWDPHQWH�HG�D�UHJROD�G¶DUWH��VHFRQGR�LO�FRUULVSHWWLYR�H�OH�FRQGL]LRQL�
SUHYLVWH�QHO�FRQWUDWWR��

6DUDQQR� D� FDULFR� GHOO¶$SSDOWDWRUH� JOL� RQHUL� HYHQWXDOPHQWH� PDJJLRUL� ULVSHWWR� D� TXHOOL� GHULYDQWL�
GDOO¶DSSOLFD]LRQH�GHO�FRQWUDWWR�GL�DSSDOWR�FKH�OD�6WD]LRQH�$SSDOWDQWH�GRYHVVH�VRSSRUWDUH�LQ�UDJLRQH�
GHOOD�ULVROX]LRQH�GHO�FRQWUDWWR�PHGHVLPR��

(¶� IDWWR� GLYLHWR� DOO¶$SSDOWDWRUH� HG� DL� VXRL� FROODERUDWRUL�� GLSHQGHQWL� H� SUHVWDWRUL� G¶RSHUD�� GL� IDUH� R�
DXWRUL]]DUH� WHU]L�DG�HVSRUUH�R�GLIIRQGHUH�ULSURGX]LRQL� IRWRJUDILFKH�H�GLVHJQL�GHOOH�RSHUH�DSSDOWDWH��
QRQFKp�GL�GLYXOJDUH�H�SXEEOLFL]]DUH��FRQ�TXDOVLDVL�PH]]R��LQIRUPD]LRQL��QRWL]LH�H�GDWL�GL�FXL�HJOL�VLD�
YHQXWR� D� FRQRVFHQ]D� LQ� UDJLRQH� GHO� SUHVHQWH� FRQWUDWWR� R� SHU� HIIHWWR� GHL� UDSSRUWL� FRQ� OD� 6WD]LRQH�
$SSDOWDQWH��VHQ]D�SUHYHQWLYD�DXWRUL]]D]LRQH�VFULWWD�GHOOD�PHGHVLPD��

/D�6WD]LRQH�$SSDOWDQWH�KD�GLULWWR�GL�HVFOXVLYD�VXOOH�HYHQWXDOL�FRQFHVVLRQL�GL�SXEEOLFLWj��VXL�UHODWLYL�
SURYHQWL��VXOOH�UHFLQ]LRQL��SRQWHJJL��FRVWUX]LRQL�SURYYLVRULH��HWF��

4XDOVLDVL� FRQWURYHUVLD� LQHUHQWH� O¶DSSDOWR� FKH� QRQ� VL� VLD� SRWXWD� ULVROYHUH� DL� VHQVL� GHJOL� DUWW�� ���� H�
VHJXHQWL��'�/JV����������H�V�P�L��VDUj�GHYROXWD�LQ�YLD�HVFOXVLYD�DOO¶$XWRULWj�JLXGL]LDULD�RUGLQDULD�GHO�
)RUR�GL�&XQHR��(¶�LQ�RJQL�FDVR�HVFOXVD�OD�FRPSHWHQ]D�DUELWUDOH��

� �



� �



/H�GHPROL]LRQL�GL�PXUDWXUH��FDOFHVWUX]]L��HFF���VLD�SDU]LDOL�FKH�FRPSOHWH��GHYRQR�HVVHUH�HVHJXLWH�
FRQ�RUGLQH�H�FRQ�OH�QHFHVVDULH�SUHFDX]LRQL��LQ�PRGR�GD�QRQ�GDQQHJJLDUH�OH�UHVLGXH�PXUDWXUH��GD�
SUHYHQLUH�TXDOVLDVL�LQIRUWXQLR�DJOL�DGGHWWL�DO�ODYRUR�H�GD�HYLWDUH�LQFRPRGL�R�GLVWXUER��

5LPDQH� SHUWDQWR� YLHWDWR� GL� JHWWDUH� GDOO
DOWR� L� PDWHULDOL� LQ� JHQHUH�� FKH� LQYHFH� GHYRQR� HVVHUH�
WUDVSRUWDWL�R�JXLGDWL�LQ�EDVVR��H�GL�VROOHYDUH�SROYHUH��SHU�FXL�WDQWR�OH�PXUDWXUH�TXDQWR�L�PDWHULDOL�
GL�ULVXOWD�GRYUDQQR�HVVHUH�RSSRUWXQDPHQWH�EDJQDWL��

1HOOH� GHPROL]LRQL� H� ULPR]LRQL� O
$SSDOWDWRUH� GHYH� LQROWUH� SURYYHGHUH� DOOH� HYHQWXDOL� QHFHVVDULH�
SXQWHOODWXUH� SHU� VRVWHQHUH� OH� SDUWL� FKH� GHYRQR� UHVWDUH� H� GLVSRUUH� LQ�PRGR� GD� QRQ� GHWHULRUDUH� L�
PDWHULDOL�ULVXOWDQWL��L�TXDOL�GHYRQR�DQFRUD�SRWHUVL�LPSLHJDUH�QHL�OLPLWL�FRQFRUGDWL�FRQ�OD�'LUH]LRQH�
GHL�ODYRUL��VRWWR�SHQD�GL�ULYDOVD�GL�GDQQL�D�IDYRUH�GHOOD�VWD]LRQH�DSSDOWDQWH��

/H� GHPROL]LRQL� GRYUDQQR� OLPLWDUVL� DOOH� SDUWL� HG� DOOH� GLPHQVLRQL� SUHVFULWWH�� 4XDQGR�� DQFKH� SHU�
PDQFDQ]D�GL�SXQWHOODPHQWL�R�GL�DOWUH�SUHFDX]LRQL��YHQLVVHUR�GHPROLWH�DOWUH�SDUWL�RG�ROWUHSDVVDWL�L�
OLPLWL� ILVVDWL�� VDUDQQR�SXUH�D�FXUD�H�VSHVH�GHOO
$SSDOWDWRUH�� VHQ]D�DOFXQ�FRPSHQVR�� ULFRVWUXLWH�H�
ULPHVVH�LQ�ULSULVWLQR�OH�SDUWL�LQGHELWDPHQWH�GHPROLWH��

7XWWL�L�PDWHULDOL�ULXWLOL]]DELOL��D�JLXGL]LR�LQVLQGDFDELOH�GHOOD�'LUH]LRQH�GHL�ODYRUL��GHYRQR�HVVHUH�
RSSRUWXQDPHQWH� SXOLWL�� FXVWRGLWL�� WUDVSRUWDWL� HG� RUGLQDWL� QHL� OXRJKL� GL� GHSRVLWR� FKH� YHUUDQQR�
LQGLFDWL� GDOOD� 'LUH]LRQH� VWHVVD�� XVDQGR� FDXWHOH� SHU� QRQ� GDQQHJJLDUOL� VLD� QHOOD� SXOL]LD�� VLD� QHO�
WUDVSRUWR��VLD�QHL�ORUR�DVVHVWDPHQWR�H�SHU�HYLWDUQH�OD�GLVSHUVLRQH��

'HWWL� PDWHULDOL� UHVWDQR� WXWWL� GL� SURSULHWj� GHOOD� VWD]LRQH� DSSDOWDQWH�� OD� TXDOH� SRWUj� RUGLQDUH�
DOO
$SSDOWDWRUH� GL� LPSLHJDUOL� LQ� WXWWR� RG� LQ� SDUWH� QHL� ODYRUL� DSSDOWDWL�� DL� VHQVL� GHOO
DUW�� ��� GHO�
YLJHQWH�&DSLWRODWR�JHQHUDOH��FRQ�L�SUH]]L�LQGLFDWL�QHOO
HOHQFR�GHO�SUHVHQWH�&DSLWRODWR��

,�PDWHULDOL�GL� VFDUWR�SURYHQLHQWL� GDOOH�GHPROL]LRQL� H� ULPR]LRQL�GHYRQR� VHPSUH�GDOO
$SSDOWDWRUH�
HVVHUH�WUDVSRUWDWL�IXRUL�GHO�FDQWLHUH�QHL�SXQWL�LQGLFDWL�RG�DOOH�SXEEOLFKH�GLVFDULFKH��

2SHUH�LQ�PXUDWXUD�

0DOWH�SHU�PXUDWXUH��

/
DFTXD� H� OD� VDEELD� SHU� OD� SUHSDUD]LRQH� GHJOL� LPSDVWL� GHYRQR� SRVVHGHUH� L� UHTXLVLWL� H� OH�
FDUDWWHULVWLFKH�WHFQLFKH�GL�FXL�DJOL�DUWLFROL���H����

/
LPSLHJR� GL�PDOWH� SUHPLVFHODWH� H� SUHPLVFHODWH� SURQWH� q� FRQVHQWLWR�� SXUFKp� RJQL� IRUQLWXUD� VLD�
DFFRPSDJQDWD� GD� XQD� GLFKLDUD]LRQH� GHO� IRUQLWRUH� DWWHVWDQWH� LO� JUXSSR� GHOOD� PDOWD�� LO� WLSR� H� OD�
TXDQWLWj�GHL�OHJDQWL�H�GHJOL�HYHQWXDOL�DGGLWLYL��2YH�LO�WLSR�GL�PDOWD�QRQ�ULHQWUL�WUD�TXHOOL�DSSUHVVR�
LQGLFDWL�LO�IRUQLWRUH�GRYUj�FHUWLILFDUH�FRQ�SURYH�XIILFLDOL�DQFKH�OH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�GHOOD�
PDOWD�VWHVVD��

/H�PRGDOLWj�SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHOOH�PDOWH�VRQR�ULSRUWDWH�QHO�
'��0LQ��,QG��&RPP��$UW�����VHWWHPEUH�������



,� WLSL� GL�PDOWD� H� OH� ORUR�FODVVL� VRQR�GHILQLWL� LQ� UDSSRUWR� DOOD� FRPSRVL]LRQH� LQ�YROXPH��PDOWH�GL�
GLYHUVH� SURSRU]LRQL� QHOOD� FRPSRVL]LRQH� FRQIH]LRQDWH� DQFKH� FRQ� DGGLWLYL�� SUHYHQWLYDPHQWH�
VSHULPHQWDWH�� SRVVRQR� HVVHUH� ULWHQXWH� HTXLYDOHQWL� D� TXHOOH� LQGLFDWH� TXDORUD� OD� ORUR� UHVLVWHQ]D�
PHGLD�D�FRPSUHVVLRQH�ULVXOWL�QRQ�LQIHULRUH�DL�YDORUL�GL�FXL�DO�'�0��//�33�����QRYHPEUH�������Q��
�����

0XUDWXUH�LQ�JHQHUH��FULWHUL�JHQHUDOL�SHU�O
HVHFX]LRQH��

1HOOH�FRVWUX]LRQL�GHOOH�PXUDWXUH�LQ�JHQHUH�YHUUj�FXUDWD�OD�SHUIHWWD�HVHFX]LRQH�GHJOL�VSLJROL��GHOOH�
YROWH��SLDWWDEDQGH��DUFKL��H�YHUUDQQR�ODVFLDWL�WXWWL�L�QHFHVVDUL�LQFDYL��VIRQGL��FDQQH�H�IRUL�SHU��

� ULFHYHUH� OH�FKLDYL�HG� L�FDSLFKLDYL�GHOOH�YROWH��JOL�DQFRUDJJL�GHOOH�FDWHQH�H�GHOOH� WUDYL�D�
GRSSLR�7��OH�WHVWDWH�GHOOH�WUDYL��GL�OHJQR��GL�IHUUR���OH�SLHWUH�GD�WDJOLR�H�TXDQWR�DOWUR�QRQ�
YHQJD�PHVVR�LQ�RSHUD�GXUDQWH�OD�IRUPD]LRQH�GHOOH�PXUDWXUH��

� LO� SDVVDJJLR� GHOOH� FDQDOL]]D]LRQL� YHUWLFDOL� �WXEL� SOXYLDOL�� GHOO
DFTXD� SRWDELOH�� FDQQH� GL�
VWXIH�H�FDPLQL��VFDULFR�DFTXD�XVDWD��LPPRQGL]LH��HFF����

� SHU�LO�SDVVDJJLR�GHOOH�FRQGXWWXUH�HOHWWULFKH��GL�WHOHIRQL�H�GL�LOOXPLQD]LRQH��

� OH�LPSRVWH�GHOOH�YROWH�H�GHJOL�DUFKL��

� JOL� ]RFFROL��GLVSRVLWLYL�GL� DUUHVWR�GL�SRUWH� H� ILQHVWUH�� ]DQFKH�� VRJOLH�� IHUULDWH�� ULQJKLHUH��
GDYDQ]DOL��HFF��

4XDQWR� GHWWR�� LQ�PRGR� FKH� QRQ� YL� VLD�PDL� ELVRJQR�GL� VFDOSHOODUH� OH�PXUDWXUH� JLj� HVHJXLWH��/D�
FRVWUX]LRQH� GHOOH� PXUDWXUH� GHYH� LQL]LDUVL� H� SURVHJXLUH� XQLIRUPHPHQWH�� DVVLFXUDQGR� LO� SHUIHWWR�
FROOHJDPHQWR�VLD�FRQ�OH�PXUDWXUH�HVLVWHQWL��VLD�IUD�OH�SDUWL�GL�HVVH��

,�PDWWRQL�� SULPD�GHO� ORUR� LPSLHJR�� GRYUDQQR� HVVHUH� EDJQDWL� ILQR� D� VDWXUD]LRQH�SHU� LPPHUVLRQH�
SUROXQJDWD� LQ� DSSRVLWL� EDJQDUROL� H� PDL� SHU� DVSHUVLRQH�� (VVL� GRYUDQQR�PHWWHUVL� LQ� RSHUD� FRQ� L�
JLXQWL�DOWHUQDWL�HG�LQ�FRUVL�EHQ�UHJRODUL�H�QRUPDOL�DOOD�VXSHUILFLH�HVWHUQD��VDUDQQR�SRVDWL�VRSUD�XQ�
DEERQGDQWH� VWUDWR� GL�PDOWD� H� SUHPXWL� VRSUD� GL� HVVR� LQ�PRGR� FKH� OD�PDOWD� ULIOXLVFD� DOO
LQJLUR� H�
ULHPSLD� WXWWH� OH� FRQQHVVXUH�� /D� ODUJKH]]D� GHL� JLXQWL� QRQ� GRYUj� HVVHUH� PDJJLRUH� GL� �� PP� Qp�
PLQRUH�GL���PP��,�JLXQWL�QRQ�YHUUDQQR�UDEERFFDWL�GXUDQWH�OD�FRVWUX]LRQH�SHU�GDUH�PDJJLRUH�SUHVD�
DOO
LQWRQDFR�RG�DOOD�VWXFFDWXUD�FRO�IHUUR���

/H�PDOWH�GD�LPSLHJDUVL�SHU�OD�HVHFX]LRQH�GHOOH�PXUDWXUH�GRYUDQQR�HVVHUH�SDVVDWH�DO�VHWDFFLR�SHU�
HYLWDUH�FKH�L�JLXQWL�IUD�L�PDWWRQL�ULHVFDQR�VXSHULRUL�DO�OLPLWH�GL�WROOHUDQ]D�ILVVDWR��

/H� PXUDWXUH� GL� ULYHVWLPHQWR� VDUDQQR� IDWWH� D� FRUVL� EHQH� DOOLQHDWL� H� GRYUDQQR� HVVHUH�
RSSRUWXQDPHQWH�FROOHJDWH�FRQ�OD�SDUWH�LQWHUQD��6H�OD�PXUDWXUD�GRYHVVH�HVHJXLUVL�FRQ�SDUDPHQWR�D�
YLVWD��FRUWLQD��VL�GRYUj�DYHUH�FXUD�GL�VFHJOLHUH�SHU�OH�IDFFH�HVWHUQH�L�PDWWRQL�GL�PLJOLRUH�FRWWXUD��
PHJOLR�IRUPDWL�H�GL�FRORUH�SL��XQLIRUPH��GLVSRQHQGROL�FRQ�SHUIHWWD�UHJRODULWj�H�ULFRUUHQ]D�QHOOH�
FRQQHVVXUH�RUL]]RQWDOL��DOWHUQDQGR�FRQ�SUHFLVLRQH�L�JLXQWL�YHUWLFDOL��

,Q�TXHVWR�JHQHUH�GL�SDUDPHQWR�L�JLXQWL�QRQ�GRYUDQQR�DYHUH�ODUJKH]]D�PDJJLRUH�GL���PP�H��SUHYLD�
ORUR� UDVFKLDWXUD� H� SXOLWXUD�� GRYUDQQR� HVVHUH� SURILODWH� FRQ� PDOWD� LGUDXOLFD� R� GL� FHPHQWR��
GLOLJHQWHPHQWH�FRPSUHVVL�H�OLVFLDWH�FRQ�DSSRVLWR�IHUUR��VHQ]D�VEDYDWXUD��



/H�VRUGLQH��JOL�DUFKL�� OH�SLDWWDEDQGH�H� OH�YROWH�GRYUDQQR�HVVHUH�FRVWUXLWH� LQ�PRGR�FKH� L�PDWWRQL�
VLDQR�VHPSUH�GLVSRVWL�LQ�GLUH]LRQH�QRUPDOH�DOOD�FXUYD�GHOO
LQWUDGRVVR�H�OD�ODUJKH]]D�GHL�JLXQWL�QRQ�
GRYUj�PDL�HFFHGHUH�L���PP�DOO
LQWUDGRVVR�H����PP�DOO
HVWUDGRVVR��

$OO
LQQHVWR� FRQ� PXUL� GD� FRVWUXLUVL� LQ� WHPSR� VXFFHVVLYR� GRYUDQQR� HVVHUH� ODVFLDWH� RSSRUWXQH�
DPPRUVDWXUH� LQ�UHOD]LRQH�DO�PDWHULDOH� LPSLHJDWR�� ,� ODYRUL�GL�PXUDWXUD��TXDOXQTXH�VLD� LO�VLVWHPD�
FRVWUXWWLYR�DGRWWDWR��GHEERQR�HVVHUH�VRVSHVL�QHL�SHULRGL�GL�JHOR��GXUDQWH�L�TXDOL�OD�WHPSHUDWXUD�VL�
PDQWHQJD��SHU�PROWH�RUH��DO�GLVRWWR�GL�]HUR�JUDGL�FHQWLJUDGL��

4XDQGR�LO�JHOR�VL�YHULILFKL�VROR�SHU�DOFXQH�RUH�GHOOD�QRWWH��OH�RSHUH�LQ�PXUDWXUD�RUGLQDULD�SRVVRQR�
HVVHUH�HVHJXLWH�QHOOH�RUH�PHQR�IUHGGH�GHO�JLRUQR��SXUFKp�DO�GLVWDFFR�GHO�ODYRUR�YHQJDQR�DGRWWDWL�
RSSRUWXQL�SURYYHGLPHQWL�SHU�GLIHQGHUH�OH�PXUDWXUH�GDO�JHOR�QRWWXUQR��

/H� LPSRVWDWXUH� SHU� OH� YROWH�� JOL� DUFKL�� HFF�� GHYRQR� HVVHUH� ODVFLDWH� QHOOH� PXUDWXUH� VLD� FRQ� JOL�
DGGHQWHOODWL�G
XVR��VLD�FRO�FRVWUXLUH�O
RULJLQH�GHOOH�YROWH�H�GHJOL�DUFKL�D�VEDO]R�PHGLDQWH�OH�GHELWH�
VDJRPH��VHFRQGR�TXDQWR�YHUUj�SUHVFULWWR��

/D�'LUH]LRQH�GHL�ODYRUL�VWHVVD�SRWUj�RUGLQDUH�FKH�VXOOH�DSHUWXUH�GL�YDQL�H�GL�SRUWH�H�ILQHVWUH�VLDQR�
FROORFDWL� GHJOL� DUFKLWUDYL� �FHPHQWR� DUPDWR�� DFFLDLR�� GHOOH� GLPHQVLRQL� FKH� VDUDQQR� ILVVDWH� LQ�
UHOD]LRQH�DOOD�OXFH�GHL�YDQL��DOOR�VSHVVRUH�GHO�PXUR�HG�DO�VRYUDFFDULFR��

1HO� SXQWR� GL� SDVVDJJLR� IUD� OH� IRQGD]LRQL� HQWUR� WHUUD� H� OD� SDUWH� IXRUL� WHUUD� VDUj� HVHJXLWR� XQ�
RSSRUWXQR�VWUDWR��LPSHUPHDELOH��GUHQDQWH��HFF���FKH�LPSHGLVFD�OD�ULVDOLWD�SHU�FDSLOODULWj��

3DUWL]LRQL�LQ�FDUWRQJHVVR�

,�SURGRWWL�D�EDVH�GL�FDUWRQJHVVR�GHYRQR�ULVSRQGHUH�DOOH�SUHVFUL]LRQL�GHO�SURJHWWR�HG��LQ�PDQFDQ]D��
DOOH� SUHVFUL]LRQL� VHJXHQWL�� DYHUH� VSHVVRUH� FRQ� WROOHUDQ]H� �����PP�� OXQJKH]]D� H� ODUJKH]]D� FRQ�
WROOHUDQ]D� ��� PP�� UHVLVWHQ]D� DOO
LPSURQWD�� DOO
XUWR�� DOOH� VROOHFLWD]LRQL� ORFDOL]]DWH� �SXQWL� GL�
ILVVDJJLR�� HG�� D� VHFRQGD� GHOOD� GHVWLQD]LRQH� G
XVR�� FRQ� EDVVR� DVVRUELPHQWR� G
DFTXD�� FRQ� EDVVD�
SHUPHDELOLWj� DO� YDSRUH� �SURGRWWR� DEELQDWR� D� EDUULHUD� DO� YDSRUH��� FRQ� UHVLVWHQ]D� DOO
LQFHQGLR�
GLFKLDUDWD��FRQ�LVRODPHQWR�DFXVWLFR�GLFKLDUDWR��

2SHUH�GL�YHWUD]LRQH�H�VHUUDPHQWLVWLFD�

6L�LQWHQGRQR�SHU�RSHUH�GL�YHWUD]LRQH�TXHOOH�FKH�FRPSRUWDQR�OD�FROORFD]LRQH�LQ�RSHUD�GL�ODVWUH�GL�
YHWUR��R�SURGRWWL�VLPLODUL�VHPSUH�FRPXQTXH�LQ�IXQ]LRQH�GL�VFKHUPR��VLD�LQ�OXFL�ILVVH�VLD�LQ�DQWH�
ILVVH�R�PRELOL�GL�ILQHVWUH��SRUWHILQHVWUH�R�SRUWH��

6L�LQWHQGRQR�SHU�RSHUH�GL�VHUUDPHQWLVWLFD�TXHOOH�UHODWLYH�DOOD�FROORFD]LRQH�GL�VHUUDPHQWL��LQILVVL��
QHL�YDQL�DSHUWL�GHOOH�SDUWL�PXUDULH�GHVWLQDWH�D�ULFHYHUOL���

/D�UHDOL]]D]LRQH�GHOOH�RSHUH�GL�YHWUD]LRQH�GHYH�DYYHQLUH�FRQ�L�PDWHULDOL�H�OH�PRGDOLWj�SUHYLVWL�GDO�
SURJHWWR�HG�RYH�TXHVWR�QRQ�VLD�VXIILFLHQWHPHQWH�GHWWDJOLDWR�YDOJRQR�OH�SUHVFUL]LRQL�VHJXHQWL��

D� /H�ODVWUH�GL�YHWUR��LQ�UHOD]LRQH�DO�ORUR�FRPSRUWDPHQWR�PHFFDQLFR��GHYRQR�HVVHUH�VFHOWH�
WHQHQGR�FRQWR�GHOOH�ORUR�GLPHQVLRQL��GHOOH�VROOHFLWD]LRQL�SUHYLVWH�GRYXWH�D�FDULFR�GL�YHQWR�H�QHYH��
DOOH� VROOHFLWD]LRQL� GRYXWH� DG� HYHQWXDOL� VEDWWLPHQWL� HG� DOOH� GHIRUPD]LRQL� SUHYHGLELOL� GHO�
VHUUDPHQWR�� 'HYRQR� LQROWUH� HVVHUH� FRQVLGHUDWH� SHU� OD� ORUR� VFHOWD� OH� HVLJHQ]H� GL� LVRODPHQWR�
WHUPLFR��DFXVWLFR��GL�WUDVPLVVLRQH�OXPLQRVD��GL�WUDVSDUHQ]D�R�WUDVOXFLGLWj��GL�VLFXUH]]D�VLD�DL�ILQL�



DQWLQIRUWXQLVWLFL� FKH� GL� UHVLVWHQ]D� DOOH� HIIUD]LRQL�� DWWL� YDQGDOLFL�� HFF�� 3HU� OD� YDOXWD]LRQH�
GHOO
DGHJXDWH]]D�GHOOH�ODVWUH�DOOH�SUHVFUL]LRQL�SUHGHWWH��LQ�PDQFDQ]D�GL�SUHVFUL]LRQL�QHO�SURJHWWR�VL�
LQWHQGRQR� DGRWWDWL� L� FULWHUL� VWDELOLWL� QHOOH� QRUPH� 81,� SHU� O
LVRODPHQWR� WHUPLFR� HG� DFXVWLFR�� OD�
VLFXUH]]D��HFF���81,�������81,�������81,������H�81,��������*OL�VPXVVL�DL�ERUGL�H�QHJOL�DQJROL�
GHYRQR�SUHYHQLUH�SRVVLELOL�VFDJOLDWXUH���

E� ,�PDWHULDOL�GL�WHQXWD��VH�QRQ�SUHFLVDWL�QHO�SURJHWWR��VL�LQWHQGRQR�VFHOWL�LQ�UHOD]LRQH�DOOD�
FRQIRUPD]LRQH� H� GLPHQVLRQL� GHOOH� VFDQDODWXUH� �R� EDWWHQWH� DSHUWR� FRQ� IHUPD� YHWUR�� SHU� TXDQWR�
ULJXDUGD�OR�VSHVVRUH�H�GLPHQVLRQL�LQ�JHQHUH��FDSDFLWj�GL�DGDWWDUVL�DOOH�GHIRUPD]LRQL�HODVWLFKH�GHL�
WHODL� ILVVL� HG� DQWH� DSULELOL�� UHVLVWHQ]D� DOOH� VROOHFLWD]LRQL� GRYXWH� DL� FLFOL� WHUPRLJURPHWULFL� WHQXWR�
FRQWR� GHOOH� FRQGL]LRQL� PLFURORFDOL� FKH� VL� FUHDQR� DOO
HVWHUQR� ULVSHWWR� DOO
LQWHUQR�� HFF�� H� WHQXWR�
FRQWR�GHO�QXPHUR��SRVL]LRQH�H�FDUDWWHULVWLFKH�GHL�WDVVHOOL�GL�DSSRJJLR��SHULIHULFL�H�VSD]LDWRUL��1HO�
FDVR�GL�ODVWUH�SRVDWH�VHQ]D�VHUUDPHQWR�JOL�HOHPHQWL�GL�ILVVDJJLR��VTXDGUHWWH��WLUDQWL��HFF���GHYRQR�
DYHUH�DGHJXDWD�UHVLVWHQ]D�PHFFDQLFD��HVVHUH�SUHIHULELOPHQWH�GL�PHWDOOR�QRQ�IHUURVR�R�FRPXQTXH�
SURWHWWR�GDOOD�FRUURVLRQH��7UD�JOL�HOHPHQWL�GL�ILVVDJJLR�H�OD�ODVWUD�GHYH�HVVHUH�LQWHUSRVWR�PDWHULDOH�
HODVWLFR�H�GXUDELOH�DOOH�D]LRQL�FOLPDWLFKH���

F� /D� SRVD� LQ� RSHUD� GHYH� DYYHQLUH� SUHYLD� HOLPLQD]LRQH� GL� GHSRVLWL� H� PDWHULDOL� GDQQRVL�
GDOOH� ODVWUH�� VHUUDPHQWL�� HFF�� H� FROORFDQGR� L� WDVVHOOL� GL� DSSRJJLR� LQ� PRGR� GD� IDU� WUDVPHWWHUH�
FRUUHWWDPHQWH� LO� SHVR� GHOOD� ODVWUD� DO� VHUUDPHQWR�� L� WDVVHOOL� GL� ILVVDJJLR� VHUYRQR� D�PDQWHQHUH� OD�
ODVWUD�QHOOD�SRVL]LRQH�SUHILVVDWD��/H� ODVWUH�FKH�SRVVRQR�HVVHUH�XUWDWH�GHYRQR�HVVHUH� UHVH�YLVLELOL�
FRQ�RSSRUWXQL� VHJQDOL� �PRWLYL�RUQDPHQWDOL��PDQLJOLH�� HFF����/D� VLJLOODWXUD�GHL�JLXQWL� WUD� ODVWUD�H�
VHUUDPHQWR�GHYH�HVVHUH�FRQWLQXD�LQ�PRGR�GD�HOLPLQDUH�SRQWL�WHUPLFL�HG�DFXVWLFL��3HU�L�VLJLOODQWL�H�
JOL� DGHVLYL� VL�GHYRQR� ULVSHWWDUH� OH�SUHVFUL]LRQL�SUHYLVWH�GDO� IDEEULFDQWH�SHU� OD�SUHSDUD]LRQH�H� OH�
FRQGL]LRQL�DPELHQWDOL�GL�SRVD�H�GL�PDQXWHQ]LRQH��&RPXQTXH�OD�VLJLOODWXUD�GHYH�HVVHUH�FRQIRUPH�
D�TXHOOD�ULFKLHVWD�GDO�SURJHWWR�RG�HIIHWWXDWD�VXL�SURGRWWL�XWLOL]]DWL�SHU�TXDOLILFDUH�LO�VHUUDPHQWR�QHO�
VXR�LQVLHPH��

/
HVHFX]LRQH� HIIHWWXDWD� VHFRQGR� OD� QRUPD� 81,� ����� SRWUj� HVVHUH� FRQVLGHUDWD� FRQIRUPH� DOOD�
ULFKLHVWD�GHO�SUHVHQWH�&DSLWRODWR��QHL�OLPLWL�GL�YDOLGLWj�GHOOD�QRUPD�VWHVVD��

/D� UHDOL]]D]LRQH� GHOOD� SRVD� GHL� VHUUDPHQWL� GHYH� HVVHUH� HIIHWWXDWD� FRPH� LQGLFDWR� QHO� SURJHWWR� H�
TXDQGR�QRQ�SUHFLVDWR�GHYH�DYYHQLUH�VHFRQGR�OH�SUHVFUL]LRQL�VHJXHQWL��

/H�ILQHVWUH�FROORFDWH�VX�SURSUL�FRQWURWHODL�H�ILVVDWH�FRQ�L�PH]]L�SUHYLVWL�GDO�SURJHWWR�H�FRPXQTXH�
LQ� PRGR� GD� HYLWDUH� VROOHFLWD]LRQL� ORFDOL]]DWH�� ,O� JLXQWR� WUD� FRQWURWHODLR� H� WHODLR� ILVVR�� VH� QRQ�
SURJHWWDWR� LQ� GHWWDJOLR� RQGH� PDQWHQHUH� OH� SUHVWD]LRQL� ULFKLHVWH� DO� VHUUDPHQWR�� GRYUj� HVVHUH�
HVHJXLWR�FRQ�OH�VHJXHQWL�DWWHQ]LRQL��

� DVVLFXUDUH�WHQXWD�DOO
DULD�HG�LVRODPHQWR�DFXVWLFR��

� JOL�LQWHUVSD]L�GHYRQR�HVVHUH�VLJLOODWL�FRQ�PDWHULDOH�FRPSULPLELOH�H�FKH�UHVWL�HODVWLFR�QHO�
WHPSR�� VH� FLz� QRQ� IRVVH� VXIILFLHQWH� �JLXQWL� ODUJKL� SL�� GL� �� PP�� VL� VLJLOOHUj� DQFKH� FRQ�
DSSRVLWR�VLJLOODQWH�FDSDFH�GL�PDQWHQHUH� O
HODVWLFLWj�QHO� WHPSR�H�GL�DGHULUH�DO�PDWHULDOH�GHL�
VHUUDPHQWL��

� LO� ILVVDJJLR�GHYH� UHVLVWHUH� DOOH� VROOHFLWD]LRQL� FKH� LO� VHUUDPHQWR� WUDVPHWWH� VRWWR� O
D]LRQH�
GHO�YHQWR�R�GL�FDULFKL�GRYXWL�DOO
XWHQ]D��FRPSUHVH�OH�IDOVH�PDQRYUH���

/D�SRVD�FRQ�FRQWDWWR�GLUHWWR�WUD�VHUUDPHQWR�H�SDUWH�PXUDULD�GHYH�DYYHQLUH��



� DVVLFXUDQGR� LO� ILVVDJJLR� FRQ� O
DXVLOLR� GL� HOHPHQWL� PHFFDQLFL� �]DQFKH�� WDVVHOOL� DG�
HVSDQVLRQH��HFF����

� VLJLOODQGR� LO� SHULPHWUR� HVWHUQR� FRQ� PDOWD� SUHYLD� HYHQWXDOH� LQWHUSRVL]LRQH� GL� HOHPHQWL�
VHSDUDWRUL�TXDOH�QRQ�WHVVXWL��IRJOL��HFF���

� FXUDQGR� O
LPPHGLDWD� SXOL]LD� GHOOH� SDUWL� FKH� SRVVRQR� HVVHUH� GDQQHJJLDWH� �PDFFKLDWH��
FRUURVH��HFF���GDO�FRQWDWWR�FRQ�OD�PDOWD��

/H�SRUWH�GHYRQR�HVVHUH�SRVDWH�LQ�RSHUD�DQDORJDPHQWH�D�TXDQWR�LQGLFDWR�SHU�OH�ILQHVWUH��LQROWUH�VL�
GRYUDQQR�FXUDUH�OH�DOWH]]H�GL�SRVD�ULVSHWWR�DO�OLYHOOR�GHO�SDYLPHQWR�ILQLWR��

3HU� OH� SRUWH� FRQ� DOWH� SUHVWD]LRQL� PHFFDQLFKH� �DQWLHIIUD]LRQH��� DFXVWLFKH�� WHUPLFKH� R� GL�
FRPSRUWDPHQWR�DO�IXRFR��VL�ULVSHWWHUDQQR�LQROWUH�OH�LVWUX]LRQL�SHU�OD�SRVD�GDWH�GDO�IDEEULFDQWH�HG�
DFFHWWDWH�GDOOD�'LUH]LRQH�GHL�ODYRUL��

,O�'LUHWWRUH�GHL�ODYRUL�SHU�OD�UHDOL]]D]LRQH�RSHUHUj�FRPH�VHJXH��

� 1HO� FRUVR� GHOO
HVHFX]LRQH� GHL� ODYRUL� �FRQ� ULIHULPHQWR� DL� WHPSL� HG� DOOH� SURFHGXUH��
YHULILFKHUj�FKH�L�PDWHULDOL�LPSLHJDWL�H�OH�WHFQLFKH�GL�SRVD�VLDQR�HIIHWWLYDPHQWH�TXHOOH�SUHVFULWWH��
,Q�SDUWLFRODUH�YHULILFKHUj� OD� UHDOL]]D]LRQH�GHOOH� VLJLOODWXUH� WUD� ODVWUH�GL�YHWUR� H� WHODL� H� WUD� L� WHODL�
ILVVL� HG� L� FRQWURWHODL�� O¶HVHFX]LRQH� GHL� ILVVDJJL� SHU� OH� ODVWUH� QRQ� LQWHODLDWH�� LO� ULVSHWWR� GHOOH�
SUHVFUL]LRQL�GL�SURJHWWR��GHO�FDSLWRODWR�H�GHO�SURGXWWRUH�SHU�L�VHUUDPHQWL�FRQ�DOWUH�SUHVWD]LRQL��

� $�FRQFOXVLRQH�GHL�ODYRUL�HVHJXLUj�YHULILFKH�YLVLYH�GHOOD�FRUUHWWD�PHVVD�LQ�RSHUD�H�GHOOD�
FRPSOHWH]]D�GHL�JLXQWL��VLJLOODWXUH��HFF��(VHJXLUj�FRQWUROOL�RULHQWDWLYL�FLUFD�OD�IRU]D�GL�DSHUWXUD�H�
FKLXVXUD�GHL�VHUUDPHQWL��VWLPDQGROH�FRQ�OD�IRU]D�FRUSRUHD�QHFHVVDULD���O
DVVHQ]D�GL�SXQWL�GL�DWWULWR�
QRQ�SUHYLVWL��H�SURYH�RULHQWDWLYH�GL�WHQXWD�DOO
DFTXD��FRQ�VSX]]DWRUL�D�SLRJJLD��HG�DOO
DULD��FRQ�O
XVR�
GL� IXPRJHQL�� HFF�� 1HOOH� JUDQGL� RSHUH� L� FRQWUROOL� SUHGHWWL� SRWUDQQR� DYHUH� FDUDWWHUH� FDVXDOH� H�
VWDWLVWLFR�� $YUj� FXUD� GL� IDU� DJJLRUQDUH� H� UDFFRJOLHUH� L� GLVHJQL� FRVWUXWWLYL� SL�� VLJQLILFDWLYL�
XQLWDPHQWH�DOOD�GHVFUL]LRQH�H�R�VFKHGH�WHFQLFKH�GHL�SURGRWWL� LPSLHJDWL��VSHFLDOPHQWH�TXHOOL�QRQ�
YLVLELOL�DG�RSHUD�XOWLPDWD��H�OH�SUHVFUL]LRQL�DWWLQHQWL�OD�VXFFHVVLYD�PDQXWHQ]LRQH��

�

(VHFX]LRQH�GHOOH�SDUWL]LRQL�LQWHUQH��

6L�LQWHQGH�SHU�SDUWL]LRQH�LQWHUQD�XQ�VLVWHPD�HGLOL]LR�DYHQWH�IXQ]LRQH�GL�GLYLGHUH�H�FRQIRUPDUH�JOL�
VSD]L�LQWHUQL�GHO�VLVWHPD�HGLOL]LR��

1HOO¶HVHFX]LRQH� GHOOH� SDUWL]LRQL� LQWHUQH� VL� WHUUj� FRQWR� GHOOD� ORUR� FODVVLILFD]LRQH� LQ� SDUWL]LRQH�
VHPSOLFH��VROLWDPHQWH�UHDOL]]DWD�FRQ�SLFFROL�HOHPHQWL�H�OHJDQWL�XPLGL��R�SDUWL]LRQH�SUHIDEEULFDWD�
�VROLWDPHQWH� UHDOL]]DWD� FRQ� PRQWDJJLR� LQ� VLWR� GL� HOHPHQWL� SUHGLVSRVWL� SHU� HVVHUH� DVVHPEODWL� D�
VHFFR���

4XDQGR�QRQ�q�GLYHUVDPHQWH�GHVFULWWR�QHJOL�DOWUL�GRFXPHQWL�SURJHWWXDOL��R�TXDQGR�TXHVWL�QRQ�VRQR�
VXIILFLHQWHPHQWH� GHWWDJOLDWL�� VL� LQWHQGH� FKH� FLDVFXQD� GHOOH� FDWHJRULH� GL� SDUHWH� VRSUDFLWDWD� q�
FRPSRVWD�GD�SL��VWUDWL�IXQ]LRQDOL��FRVWUXWWLYDPHQWH�XQR�VWUDWR�SXz�DVVROYHUH�D�SL��IXQ]LRQL���FKH�
GHYRQR�HVVHUH�UHDOL]]DWL�FRPH�VHJXH��

/H� SDUWL� PHWDOOLFKH� VL� LQWHQGRQR� ODYRUDWH� LQ� PRGR� GD� QRQ� VXELUH� PLFURIHVVXUH� R� FRPXQTXH�
GDQQHJJLDPHQWL�HG��D�VHFRQGD�GHO�PHWDOOR��RSSRUWXQDPHQWH�SURWHWWH�GDOOD�FRUURVLRQH��



'XUDQWH� LO� PRQWDJJLR� VL� FXUHUj� OD� FRUUHWWD� HVHFX]LRQH� GHOO
HOHPHQWR� GL� VXSSRUWR� HG� LO� VXR�
DQFRUDJJLR� DOOD� VWUXWWXUD� GHOO
HGLILFLR� HVHJXHQGR� �SHU� SDUWL�� YHULILFKH� GHOOD� FRUUHWWD� HVHFX]LRQH�
GHOOH� JLXQ]LRQL� �EXOORQDWXUH�� VDOGDWXUH�� HFF��� H� GHO� ULVSHWWR� GHOOH� WROOHUDQ]H� GL�PRQWDJJLR� H� GHL�
JLRFKL�� 6L� HIIHWWXHUDQQR� SURYH� GL� FDULFR� �DQFKH� SHU� SDUWL�� SULPD� GL� SURFHGHUH� DO� VXFFHVVLYR�
PRQWDJJLR�GHJOL�DOWUL�HOHPHQWL��

/D�SRVD�GHL�SDQQHOOL�GL�WDPSRQDPHQWR��GHL�WHODL��GHL�VHUUDPHQWL��HFF���VDUj�HIIHWWXDWD�ULVSHWWDQGR�
OH�WROOHUDQ]H�GL�SRVL]LRQH�HG�XWLOL]]DQGR�L�VLVWHPL�GL�ILVVDJJLR�SUHYLVWL��,�JLXQWL�VDUDQQR�HVHJXLWL�
VHFRQGR�LO�SURJHWWR�H�FRPXQTXH�SRVDQGR�FRUUHWWDPHQWH�OH�JXDUQL]LRQL�HG�L�VLJLOODQWL�LQ�PRGR�GD�
JDUDQWLUH�OH�SUHVWD]LRQL�GL�WHQXWD�DOO
DFTXD��DOO
DULD��GL�LVRODPHQWR�WHUPLFR��DFXVWLFR��HFF��WHQHQGR�
FRQWR�GHL�PRYLPHQWL� ORFDOL]]DWL�GHOOD� IDFFLDWD�H�GHL�VXRL�HOHPHQWL�GRYXWL�D�YDULD]LRQL� WHUPLFKH��
SUHVVLRQH�GHO�YHQWR��HFF��/D�SRVD�GL�VFRVVDOLQH�FRSULJLXQWL��HFF��DYYHUUj�LQ�PRGR�GD�IDYRULUH� OD�
SURWH]LRQH�H� OD�GXUDELOLWj�GHL�PDWHULDOL�SURWHWWL�HG� LQ�PRGR�FKH� OH�VWHVVH�QRQ�VLDQR�GDQQHJJLDWH�
GDL� PRYLPHQWL� GHOOH� IDFFLDWH�� ,O� PRQWDJJLR� GHL� YHWUL� H� GHL� VHUUDPHQWL� DYYHUUj� VHFRQGR� OH�
LQGLFD]LRQL�GDWH�QHOO
DUWLFROR�D�ORUR�GHGLFDWR��

/H�SDUWL]LRQL�LQWHUQH�UHDOL]]DWH�D�EDVH�GL�HOHPHQWL�GL�ODWHUL]LR��FDOFHVWUX]]R��FDOFLR�VLOLFDWR��SLHWUD�
QDWXUDOH�R�ULFRVWUXLWD�H�SURGRWWL�VLPLODUL�VDUDQQR�UHDOL]]DWH�FRQ�OH�PRGDOLWj�GHVFULWWH�QHOO
DUWLFROR�
VXOOH� RSHUH� GL� PXUDWXUD�� WHQHQGR� FRQWR� GHOOH� PRGDOLWj� GL� HVHFX]LRQH� SDUWLFRODUL� �JLXQWL��
VRYUDSSRVL]LRQL��HFF��� ULFKLHVWH�TXDQGR�OD�PXUDWXUD�KD�FRPSLWL�GL� LVRODPHQWR� WHUPLFR��DFXVWLFR��
UHVLVWHQ]D�DO� IXRFR��HFF��3HU�JOL�DOWUL� VWUDWL�SUHVHQWL�PRUIRORJLFDPHQWH�H�FRQ�SUHFLVH� IXQ]LRQL�GL�
LVRODPHQWR�WHUPLFR��DFXVWLFR��EDUULHUD�DO�YDSRUH��HFF���VL�ULQYLD�DOOH�SUHVFUL]LRQL�GDWH�QHOO
DUWLFROR�
UHODWLYR�DOOH�FRSHUWXUH��

3HU�JOL� LQWRQDFL�HG� L� ULYHVWLPHQWL� LQ�JHQHUH�VL� ULQYLD�DOO
DUWLFROR�VXOO
HVHFX]LRQH�GL�TXHVWH�RSHUH��
&RPXQTXH��LQ�UHOD]LRQH�DOOH�IXQ]LRQL�DWWULEXLWH�DOOH�SDUHWL�HG�DO�OLYHOOR�GL�SUHVWD]LRQH�ULFKLHVWR��VL�
FXUHUj� OD� UHDOL]]D]LRQH� GHL� JLXQWL�� OD� FRQQHVVLRQH� WUD� JOL� VWUDWL� H� OH� FRPSDWLELOLWj�PHFFDQLFKH� H�
FKLPLFKH��

1HO� FRUVR� GHOO
HVHFX]LRQH� VL� FXUHUj� OD� FRPSOHWD� UHDOL]]D]LRQH� GHOO
RSHUD�� FRQ� DWWHQ]LRQH� DOOH�
LQWHUIHUHQ]H� FRQ� DOWUL� HOHPHQWL� �LPSLDQWL��� DOO
HVHFX]LRQH� GHL� YDQL� GL� SRUWH� H� ILQHVWUH�� DOOD�
UHDOL]]D]LRQH�GHOOH�FDPHUH�G
DULD�R�GL� VWUDWL� LQWHUQL�� FXUDQGR�FKH�QRQ�VXELVFDQR�VFKLDFFLDPHQWL��
GLVFRQWLQXLWj��HFF��QRQ�FRHUHQWL�FRQ�OD�IXQ]LRQH�GHOOR�VWUDWR��

/H�SDUWL]LRQL�LQWHUQH�FRVWLWXLWH�GD�HOHPHQWL�SUHGLVSRVWL�SHU�HVVHUH�DVVHPEODWL�LQ�VLWR��FRQ�R�VHQ]D�
SLFFROH� RSHUH� GL� DGHJXDPHQWR� QHOOH� ]RQH� GL� FRQQHVVLRQH� FRQ� OH� DOWUH� SDUHWL� R� FRQ� LO� VRIILWWR��
GHYRQR�HVVHUH�UHDOL]]DWH�FRQ�SURGRWWL�ULVSRQGHQWL�DOOH�SUHVFUL]LRQL�GDWH�QHOO
DUWLFROR�VXL�SURGRWWL�
SHU�SDUHWL�HVWHUQH�H�SDUWL]LRQL�LQWHUQH��

1HOO
HVHFX]LRQH�VL�VHJXLUDQQR�OH�PRGDOLWj�SUHYLVWH�GDO�SURGXWWRUH��LYL�LQFOXVR�O
XWLOL]]R�GL�DSSRVLWL�
DWWUH]]L�� HG� DSSURYDWH� GDOOD� 'LUH]LRQH� GHL� ODYRUL�� 6L� FXUHUj� OD� FRUUHWWD� SUHGLVSRVL]LRQH� GHJOL�
HOHPHQWL�FKH�VYROJRQR�DQFKH�IXQ]LRQH�GL�VXSSRUWR�LQ�PRGR�GD�ULVSHWWDUH�OH�GLPHQVLRQL��WROOHUDQ]H�
HG�L�JLRFKL�SUHYLVWL�R�FRPXQTXH�QHFHVVDUL�DL�ILQL�GHO�VXFFHVVLYR�DVVHPEODJJLR�GHJOL�DOWUL�HOHPHQWL��
6L� FXUHUj� FKH� JOL� HOHPHQWL� GL� FROOHJDPHQWR� H� GL� ILVVDJJLR� YHQJDQR� SRVL]LRQDWL� HG� LQVWDOODWL� LQ�
PRGR�GD�JDUDQWLUH�O
DGHJXDWD�WUDVPLVVLRQH�GHOOH�VROOHFLWD]LRQL�PHFFDQLFKH��,O�SRVL]LRQDPHQWR�GL�
SDQQHOOL�� YHWUL�� HOHPHQWL� GL� FRPSOHWDPHQWR�� HFF�� VDUj� UHDOL]]DWR� FRQ� O
LQWHUSRVL]LRQH� GL�
JXDUQL]LRQL�� GLVWDQ]LDWRUL�� HFF�� FKH� JDUDQWLVFDQR� LO� UDJJLXQJLPHQWR� GHL� OLYHOOL� GL� SUHVWD]LRQH�
SUHYLVWL�H�VDUj�FRPSOHWDWR�FRQ�VLJLOODWXUH��HFF��



,O� VLVWHPD�GL�JLXQ]LRQH�QHO� VXR� LQVLHPH�GHYH�FRPSOHWDUH� LO� FRPSRUWDPHQWR�GHOOD�SDUHWH�H�GHYH�
HVVHUH� HVHJXLWR� VHFRQGR� JOL� VFKHPL� GL� PRQWDJJLR� SUHYLVWL�� DQDORJDPHQWH� VL� GHYRQR� HVHJXLUH�
VHFRQGR�JOL�VFKHPL�SUHYLVWL�H�FRQ�DFFXUDWH]]D�OH�FRQQHVVLRQL�FRQ�OH�SDUHWL�PXUDULH��FRQ�L�VRIILWWL��
HFF��

�

(VHFX]LRQH�GHOOH�SDYLPHQWD]LRQL�

6L� LQWHQGH� SHU� SDYLPHQWD]LRQH� XQ� VLVWHPD� HGLOL]LR� DYHQWH� TXDOH� VFRSR� TXHOOR� GL� FRQVHQWLUH� R�
PLJOLRUDUH�LO� WUDQVLWR�H�OD�UHVLVWHQ]D�DOOH�VROOHFLWD]LRQL�LQ�GHWHUPLQDWH�FRQGL]LRQL�GL�XVR��(VVH�VL�
LQWHQGRQR�FRQYHQ]LRQDOPHQWH�VXGGLYLVH�QHOOH�VHJXHQWL�FDWHJRULH���

� SDYLPHQWD]LRQL�VX�VWUDWR�SRUWDQWH��

� SDYLPHQWD]LRQL� VX� WHUUHQR� �FLRq� GRYH� OD� IXQ]LRQH� GL� VWUDWR� SRUWDQWH� GHO� VLVWHPD� GL�
SDYLPHQWD]LRQH�q�VYROWD�GDO�WHUUHQR���

4XDQGR�QRQ�q�GLYHUVDPHQWH�GHVFULWWR�QHJOL�DOWUL�GRFXPHQWL�SURJHWWXDOL��R�TXDQGR�TXHVWL�QRQ�VRQR�
VXIILFLHQWHPHQWH�GHWWDJOLDWL��VL�LQWHQGH�FKH�FLDVFXQD�GHOOH�FDWHJRULH�VRSUDFLWDWH�VDUj�FRPSRVWD�GDL�
VHJXHQWL�VWUDWL�IXQ]LRQDOL��

1RWD��&RVWUXWWLYDPHQWH�XQR�VWUDWR�SXz�DVVROYHUH�XQD�R�SL��IXQ]LRQL��

D� /D�SDYLPHQWD]LRQH�VX�WHUUHQR�DYUj�TXDOL�HOHPHQWL�R�VWUDWL�IXQ]LRQDOL���

� LO�WHUUHQR��VXROR��FRQ�IXQ]LRQH�GL�UHVLVWHUH�DOOH�VROOHFLWD]LRQL�PHFFDQLFKH�WUDVPHVVH�GDOOD�
SDYLPHQWD]LRQH���

� OR�VWUDWR�LPSHUPHDELOL]]DQWH��R�GUHQDQWH����

� OR�VWUDWR�ULSDUWLWRUH���

� OR�VWUDWR�GL�FRPSHQVD]LRQH�H�R�SHQGHQ]D���

� LO�ULYHVWLPHQWR���

$�VHFRQGD�GHOOH�FRQGL]LRQL�GL�XWLOL]]R�H�GHOOH� VROOHFLWD]LRQL�SUHYLVWH�� DOWUL� VWUDWL� FRPSOHPHQWDUL�
SRVVRQR�HVVHUH�SUHYLVWL��

3HU� OH� SDYLPHQWD]LRQL� VX� WHUUHQR�� OD� UHDOL]]D]LRQH� GHJOL� VWUDWL� VDUj� HIIHWWXDWD� XWLOL]]DQGR� L�
PDWHULDOL� LQGLFDWL� QHO� SURJHWWR�� RYH� QRQ� VLD� VSHFLILFDWR� LQ� GHWWDJOLR� QHO� SURJHWWR� RG� D� VXR�
FRPSOHPHQWR�VL�ULVSHWWHUDQQR�OH�SUHVFUL]LRQL�VHJXHQWL��

�� 3HU� OR� VWUDWR� FRVWLWXLWR� GDO� WHUUHQR� VL� SURYYHGHUj� DOOH� RSHUD]LRQL� GL� DVSRUWD]LRQH� GHL�
YHJHWDOL�H�GHOOR�VWUDWR�FRQWHQHQWH�OH�ORUR�UDGLFL�R�FRPXQTXH�ULFFR�GL�VRVWDQ]H�RUJDQLFKH��6XOOD�
EDVH� GHOOH� VXH� FDUDWWHULVWLFKH� GL� SRUWDQ]D�� OLPLWH� OLTXLGR�� SODVWLFLWj��PDVVD� YROXPLFD�� HFF�� VL�
SURFHGHUj�DOOH�RSHUD]LRQL�GL�FRVWLSDPHQWR�FRQ�RSSRUWXQL�PH]]L�PHFFDQLFL��DOOD�IRUPD]LRQH�GL�
HYHQWXDOH� FRUUH]LRQH� H�R� VRVWLWX]LRQH� �WUDWWDPHQWR�� GHOOR� VWUDWR� VXSHULRUH� SHU� FRQIHULUJOL�
DGHJXDWH� FDUDWWHULVWLFKH� PHFFDQLFKH�� GL� FRPSRUWDPHQWR� DOO
DFTXD�� HFF�� ,Q� FDVR� GL� GXEELR� R�
FRQWHVWD]LRQH�VL�IDUj�ULIHULPHQWR�DOOD�QRUPD�81,������H�R�DOOH�QRUPH�&15�VXOOH�FRVWUX]LRQL�
VWUDGDOL��

�� 3HU�OR�VWUDWR�LPSHUPHDELOL]]DQWH�R�GUHQDQWH�VL�IDUj�ULIHULPHQWR�DOOH�SUHVFUL]LRQL�JLj�IRUQLWH�
SHU� L� PDWHULDOL� TXDOL� VDEELD�� JKLDLD�� SLHWULVFR�� HFF�� LQGLFDWH� QHOOD� QRUPD� 81,� ����� SHU� OH�



PDVVLFFLDWH��R�DOOH�QRUPH�&15�VXOOH�FRVWUX]LRQL�VWUDGDOL��HG�DOOH�QRUPH�81,�H�R�&15�SHU� L�
WHVVXWL� QRQWHVVXWL� �JHRWHVVLOL���3HU� O
HVHFX]LRQH�GHOOR� VWUDWR� VL� DGRWWHUDQQR�RSSRUWXQL�GRVDJJL�
JUDQXORPHWULFL� GL� VDEELD�� JKLDLD� H� SLHWULVFR� LQ� PRGR� GD� FRQIHULUH� DOOR� VWUDWR� UHVLVWHQ]D�
PHFFDQLFD�� UHVLVWHQ]D� DO� JHOR�� OLPLWH� GL� SODVWLFLWj� DGHJXDWL�� 3HU� JOL� VWUDWL� UHDOL]]DWL� FRQ�
JHRWHVVLOL� VL� FXUHUj� OD� FRQWLQXLWj�GHOOR� VWUDWR�� OD� VXD� FRQVLVWHQ]D� H� OD� FRUUHWWD� HVHFX]LRQH�GHL�
ERUGL�H�GHL�SXQWL�GL�LQFRQWUR�FRQ�RSHUH�GL�UDFFROWD�GHOOH�DFTXH��VWUXWWXUH�YHUWLFDOL��HFF��,Q�FDVR�
GL� GXEELR� R� FRQWHVWD]LRQH� VL� IDUj� ULIHULPHQWR� DOOD� 81,� ����� H�R� DOOH� QRUPH� &15� VXOOH�
FRVWUX]LRQL�VWUDGDOL��

�

1RWD�� 4XHVWR� VWUDWR� DVVROYH� TXDVL� VHPSUH� DQFKH� IXQ]LRQH� GL� VWUDWR� GL� VHSDUD]LRQH� H�R�
VFRUULPHQWR��

�� 3HU�OR�VWUDWR�ULSDUWLWRUH�GHL�FDULFKL�VL�IDUj�ULIHULPHQWR�DOOH�SUHVFUL]LRQL�FRQWHQXWH�VLD�SHU�L�
PDWHULDOL� VLD� SHU� OD� ORUR� UHDOL]]D]LRQH� FRQ� PLVWL� FHPHQWDWL�� VROHWWH� GL� FDOFHVWUX]]R��
FRQJORPHUDWL� ELWXPLQRVL� DOOH� SUHVFUL]LRQL� GHOOD� 81,� ����� H�R� DOOH� QRUPH� &15� VXOOH�
FRVWUX]LRQL� VWUDGDOL�� ,Q�JHQHUDOH� VL� FXUHUj� OD� FRUUHWWD� HVHFX]LRQH�GHJOL� VSHVVRUL�� OD� FRQWLQXLWj�
GHJOL�VWUDWL��OD�UHDOL]]D]LRQH�GHL�JLXQWL�GHL�ERUGL�H�GHL�SXQWL�SDUWLFRODUL��

�� 3HU� OR�VWUDWR�GL�FRPSHQVD]LRQH�H�R�SHQGHQ]D�YDOJRQR�OH� LQGLFD]LRQL�IRUQLWH�SHU� OR�VWUDWR�
ULSDUWLWRUH�� q� DPPHVVR� FKH� HVVR� VLD� HVHJXLWR� DQFKH� VXFFHVVLYDPHQWH� DOOR� VWUDWR� ULSDUWLWRUH�
SXUFKp�VLD�XWLOL]]DWR�PDWHULDOH� LGHQWLFR�R�FRPXQTXH�FRPSDWLELOH�H� VLDQR�HYLWDWL� IHQRPHQL�GL�
LQFRPSDWLELOLWj� ILVLFD� R� FKLPLFD� R� FRPXQTXH� VFDUVD� DGHUHQ]D� GRYXWD� DL� WHPSL� GL� SUHVD��
PDWXUD]LRQH�H�R�DOOH�FRQGL]LRQL�FOLPDWLFKH�DO�PRPHQWR�GHOO
HVHFX]LRQH��

�� 3HU� OR� VWUDWR� GL� ULYHVWLPHQWR�YDOJRQR� OH� LQGLFD]LRQL� IRUQLWH� QHOO
DUWLFROR� VXL� SURGRWWL� SHU�
SDYLPHQWD]LRQH� �FRQJORPHUDWL� ELWXPLQRVL�� PDVVHWWL� FDOFHVWUX]]R�� SLHWUH�� HFF���� 'XUDQWH�
O
HVHFX]LRQH� VL� FXUHUDQQR�� D� VHFRQGR� GHOOD� VROX]LRQH� FRVWUXWWLYD� SUHVFULWWD� GDO� SURJHWWR�� OH�
LQGLFD]LRQL� IRUQLWH� GDO� SURJHWWR� VWHVVR� H� FRPXQTXH� VL� FXUHUj� LQ� SDUWLFRODUH�� OD� FRQWLQXLWj� H�
UHJRODULWj�GHOOR�VWUDWR��SODQDULWj��GHIRUPD]LRQL�ORFDOL��SHQGHQ]H��HFF����/
HVHFX]LRQH�GHL�ERUGL�
H�GHL�SXQWL�SDUWLFRODUL��6L�FXUHUj� LQROWUH� O
LPSLHJR�GL�FULWHUL�H�PDFFKLQH�VHFRQGR�OH� LVWUX]LRQL�
GHO�SURGXWWRUH�GHO�PDWHULDOH�HG�LO�ULVSHWWR�GHOOH�FRQGL]LRQL�FOLPDWLFKH�H�GL�VLFXUH]]D�H�GHL�WHPSL�
GL�SUHVD�H�PDWXUD]LRQH��

,O�GLUHWWRUH�GHL�ODYRUL�SHU�OD�UHDOL]]D]LRQH�GHOOH�SDYLPHQWD]LRQL�RSHUHUj�FRPH�VHJXH��

� 1HO�FRUVR�GHOO
HVHFX]LRQH�GHL� ODYRUL� �FRQ� ULIHULPHQWR�DL� WHPSL�HG�DOOH�SURFHGXUH��YHULILFKHUj�
YLD�YLD�FKH� L�PDWHULDOL� LPSLHJDWL� H� OH� WHFQLFKH�GL�SRVD� VLDQR�HIIHWWLYDPHQWH�TXHOOH�SUHVFULWWH�HG�
LQROWUH��DOPHQR�SHU�JOL�VWUDWL�SL��VLJQLILFDWLYL��YHULILFKHUj�FKH�LO�ULVXOWDWR�ILQDOH�VLD�FRHUHQWH�FRQ�OH�
SUHVFUL]LRQL�GL�SURJHWWR�H�FRPXQTXH�FRQ�OD�IXQ]LRQH�DWWULEXLWD�DOO
HOHPHQWR�R�VWUDWR�UHDOL]]DWR��,Q�
SDUWLFRODUH�YHULILFKHUj�� LO� FROOHJDPHQWR� WUD�JOL� VWUDWL�� OD� UHDOL]]D]LRQH�GHL�JLXQWL�VRYUDSSRVL]LRQL�
SHU� JOL� VWUDWL� UHDOL]]DWL� FRQ� SDQQHOOL�� IRJOL� HG� LQ� JHQHUH� FRQ� SURGRWWL� SUHIRUPDWL�� O
HVHFX]LRQH�
DFFXUDWD�GHL�ERUGL�H�GHL�SXQWL�SDUWLFRODUL��2YH�VRQR�ULFKLHVWH�ODYRUD]LRQL� LQ�VLWR�YHULILFKHUj�FRQ�
VHPSOLFL� PHWRGL� GD� FDQWLHUH�� OH� UHVLVWHQ]H� PHFFDQLFKH� �SRUWDWH�� SXQ]RQDPHQWL�� UHVLVWHQ]H� D�
IOHVVLRQH���DGHVLRQL�IUD�VWUDWL��R�TXDQGR�ULFKLHVWR�O
HVLVWHQ]D�GL�FRPSOHWD�VHSDUD]LRQH���WHQXWD�
DOO
DFTXD��DOO
XPLGLWj��HFF���



� $� FRQFOXVLRQH� GHOO
RSHUD� HVHJXLUj� SURYH� �DQFKH� VROR� ORFDOL]]DWH�� SHU� YHULILFDUH� OD� WHQXWD�
DOO
DFTXD�� FRQGL]LRQL� GL� FDULFR�� GL� SXQ]RQDPHQWR�� HFF�� FKH� VLDQR� VLJQLILFDWLYH� SUHYLVWH� GHOOH�
LSRWHVL� SUHYLVWH� GDO� SURJHWWR� R� GDOOD� UHDOWj��$YUj� FXUD� GL� IDU� DJJLRUQDUH� H� UDFFRJOLHUH� L� GLVHJQL�
FRVWUXWWLYL�SL��VLJQLILFDWLYL�XQLWDPHQWH�DOOD�GHVFUL]LRQH�H�R�VFKHGH�WHFQLFKH�GHL�SURGRWWL�LPSLHJDWL�
�VSHFLDOPHQWH� TXHOOL� QRQ� YLVLELOL� DG� RSHUD� XOWLPDWD�� H� OH� SUHVFUL]LRQL� DWWLQHQWL� OD� VXFFHVVLYD�
PDQXWHQ]LRQH��

�

�

�

,QWRQDFL�H�ULYHVWLPHQWL�

,� SUH]]L� GHJOL� LQWRQDFL� VDUDQQR� DSSOLFDWL� DOOD� VXSHUILFLH� LQWRQDFDWD� VHQ]D� WHQHU� FRQWR� GHOOH�
VXSHUILFL�ODWHUDOL�GL�ULVDOWL�� OHVHQH�H�VLPLOL��7XWWDYLD�VDUDQQR�YDOXWDWH�DQFKH�WDOL�VXSHUILFL� ODWHUDOL�
TXDQGR�OD�ORUR�ODUJKH]]D�VXSHUL���FP��9DUUDQQR�VLD�SHU�VXSHUILFL�SLDQH�FKH�FXUYH��/¶HVHFX]LRQH�
GL�JXVFL�GL�UDFFRUGR��VH�ULFKLHVWL��QHJOL�DQJROL�IUD�SDUHWL�H�VRIILWWR�H�IUD�SDUHWL�H�SDUHWL��FRQ�UDJJLR�
QRQ� VXSHULRUH� D� ��� FP�� q� SXUH� FRPSUHVD� QHO� SUH]]R�� DYXWR� ULJXDUGR� FKH� JOL� LQWRQDFL� YHUUDQQR�
PLVXUDWL� DQFKH� LQ�TXHVWR� FDVR� FRPH� VH� HVLVWHVVHUR�JOL� VSLJROL� YLYL��1HO�SUH]]R�GHJOL� LQWRQDFL� q�
FRPSUHVR�O¶RQHUH�GHOOD�ULSUHVD��GRSR�OD�FKLXVXUD��GL�WUDFFH�GL�TXDOXQTXH�JHQHUH��GHOOD�PXUDWXUD�GL�
HYHQWXDOL�JDQFL�DO�VRIILWWR�H�GHOOH�ULSUHVH�FRQWUR�SDYLPHQWL��]RFFRODWXUD�H�VHUUDPHQWL��

,�SUH]]L�GHOO¶HOHQFR�YDOJRQR�DQFKH�SHU� LQWRQDFL� VX�PXUDWXUH�GL�PDWWRQL� IRUDWL�GHOOR� VSHVVRUH�GL�
XQD�WHVWD��HVVHQGR�HVVL�FRPSUHQVLYL�GHOO¶RQHUH�GHOO¶LQWDVDPHQWR�GHL�IRUL�GHL�ODWHUL]L���

3HU�L�ULYHVWLPHQWL�LQ�FHUDPLFD�VL�SURFHGHUj�DOOD�SRVD�VX�OHWWR�GL�PDOWD�VYROJHQWH�IXQ]LRQL�GL�VWUDWR�
GL� FROOHJDPHQWR� H� GL� FRPSHQVD]LRQH� H� FXUDQGR�� OD� VXIILFLHQWH� FRQWLQXLWj� GHOOR� VWUDWR� VWHVVR�� OR�
VSHVVRUH�� OH� FRQGL]LRQL� DPELHQWDOL� GL� SRVD� �WHPSHUDWXUD� HG� XPLGLWj�� H� GL� PDQXWHQ]LRQH�� 6L�
YDOXWHUj�LQROWUH�OD�FRPSRVL]LRQH�GHOOD�PDOWD�RQGH�HYLWDUH�VXFFHVVLYL�IHQRPHQL�GL�LQFRPSDWLELOLWj�
FKLPLFD� R� WHUPLFD� FRQ� LO� ULYHVWLPHQWR� H�R� FRQ� LO� VXSSRUWR��'XUDQWH� OD� SRVD� GHO� ULYHVWLPHQWR� VL�
FXUHUj� O
HVHFX]LRQH� GHL� JLXQWL�� LO� ORUR� DOOLQHDPHQWR�� OD� SODQDULWj� GHOOD� VXSHUILFLH� ULVXOWDQWH� HG� LO�
ULVSHWWR�GL�HYHQWXDOL�PRWLYL�RUQDPHQWDOL��

7XWWL� L� SUH]]L� GL� LQWRQDFL� H� ULYHVWLPHQWL� VRQR� FRPSUHQVLYL� GL� WXWWL� L� QROL� QHFHVVDUL� SHU� OD�
UHDOL]]D]LRQH�GHJOL�VWHVVL�SRQWHJJL�H�R�WDYRODWL�FRPSUHVL��

&RPSRQHQWL�GHOO¶LPSLDQWR�GL�DGGX]LRQH�GHOO¶DFTXD�

,Q�FRQIRUPLWj�DOOD�OHJJH�Q�����GHO���PDU]R������JOL�LPSLDQWL�LGULFL�HG�L�ORUR�FRPSRQHQWL�GHYRQR�
ULVSRQGHUH�DOOH�UHJROH�GL�EXRQD�WHFQLFD��OH�QRUPH�81,�VRQR�FRQVLGHUDWH�QRUPH�GL�EXRQD�WHFQLFD��

$SSDUHFFKL�VDQLWDUL��

*OL� DSSDUHFFKL� VDQLWDUL� LQ� JHQHUDOH�� LQGLSHQGHQWHPHQWH� GDOOD� ORUR� IRUPD� H� GDO� PDWHULDOH�
FRVWLWXHQWH��GHYRQR�VRGGLVIDUH�L�VHJXHQWL�UHTXLVLWL��

� UREXVWH]]D�PHFFDQLFD��

� GXUDELOLWj�PHFFDQLFD��



� DVVHQ]D�GL�GLIHWWL�YLVLELOL�HG�HVWHWLFL��

� UHVLVWHQ]D�DOO
DEUDVLRQH���

� SXOLELOLWj�GL�WXWWH�OH�SDUWL�FKH�SRVVRQR�YHQLUH�D�FRQWDWWR�FRQ�O
DFTXD�VSRUFD���

� UHVLVWHQ]D�DOOD�FRUURVLRQH��SHU�TXHOOL�FRQ�VXSSRUWR�PHWDOOLFR����

� IXQ]LRQDOLWj�LGUDXOLFD���

3HU�JOL�DSSDUHFFKL�GL�FHUDPLFD�OD�ULVSRQGHQ]D�DOOH�SUHVFUL]LRQL�GL�FXL�VRSUD�VL�LQWHQGH�FRPSURYDWD�
VH� HVVL� ULVSRQGRQR� DOOH� VHJXHQWL� QRUPH��81,� ������� SHU� L� YDVL��81,� ������� H� ������� SHU� JOL�
RULQDWRL�� 81,� ������� SHU� L� ODYDEL�� 81,� ������� SHU� ELGHW�� 3HU� JOL� DOWUL� DSSDUHFFKL� GHYH� HVVHUH�
FRPSURYDWD� OD� ULVSRQGHQ]D� DOOD� QRUPD� 81,� ������� UHODWLYD� DO� PDWHULDOH� FHUDPLFR� HG� DOOH�
FDUDWWHULVWLFKH�IXQ]LRQDOL�GL�FXL�LQ����������

3HU� JOL� DSSDUHFFKL� D� EDVH� GL�PDWHULH� SODVWLFKH� OD� ULVSRQGHQ]D� DOOH� SUHVFUL]LRQL� GL� FXL� VRSUD� VL�
ULWLHQH�FRPSURYDWD� VH�HVVL� ULVSRQGRQR�DOOH� VHJXHQWL�QRUPH��81,�(1�����SHU� OH� ODVWUH�DFULOLFKH�
FRODWH� SHU� YDVFKH� GD� EDJQR� H� SLDWWL� GRFFLD�� QRUPH� 81,� (1� VXOOH� GLPHQVLRQL� GL� UDFFRUGR� GHL�
GLYHUVL� DSSDUHFFKL� VDQLWDUL� HG� DOOH� VHJXHQWL� QRUPH� VSHFLILFKH�� 81,� ����� SHU� ODYDEL� GL� UHVLQD�
PHWDFULOLFD�� 81,� ����� SHU� YDVL� GL� UHVLQD� PHWDFULOLFD�� 81,� (1� ���� SHU� YDVFKH� GL� UHVLQD�
PHWDFULOLFD�� 81,� ����� SHU� L� SLDWWL� GRFFLD� GL� UHVLQD�PHWDFULOLFD�� 81,� ����� SHU� ELGHW� GL� UHVLQD�
PHWDFULOLFD���

�

5XELQHWWL�VDQLWDUL���

D�� ,� UXELQHWWL� VDQLWDUL� FRQVLGHUDWL� QHO� SUHVHQWH� SXQWR� VRQR� TXHOOL� DSSDUWHQHQWL� DOOH� VHJXHQWL�
FDWHJRULH��

� UXELQHWWL�VLQJROL��FLRq�FRQ�XQD�VROD�FRQGRWWD�GL�DOLPHQWD]LRQH��

� JUXSSR�PLVFHODWRUH��DYHQWH�GXH�FRQGRWWH�GL�DOLPHQWD]LRQH�H�FRPDQGL�VHSDUDWL�SHU� UHJRODUH�H�
PLVFHODUH� OD� SRUWDWD� G
DFTXD�� ,� JUXSSL� PLVFHODWRUL� SRVVRQR� DYHUH� GLYHUVH� VROX]LRQL� FRVWUXWWLYH�
ULFRQGXFLELOL�DL�VHJXHQWL�FDVL��FRPDQGL�GLVWDQ]LDWL�R�JHPHOODWL��FRUSR�DSSDUHQWH�R�QDVFRVWR��VRWWR�
LO�SLDQR�R�QHOOD�SDUHWH���SUHGLVSRVL]LRQH�SHU�SRVD�VX�SLDQR�RUL]]RQWDOH�R�YHUWLFDOH���

� PLVFHODWRUH�PHFFDQLFR��HOHPHQWR�XQLFR�FKH�VYLOXSSD�OH�VWHVVH�IXQ]LRQL�GHO�JUXSSR�PLVFHODWRUH�
PHVFRODQGR� SULPD� L� GXH� IOXVVL� H� UHJRODQGR� GRSR� OD� SRUWDWD� GHOOD� ERFFD� GL� HURJD]LRQH�� OH� GXH�
UHJROD]LRQL� VRQR� HIIHWWXDWH� GL� YROWD� LQ� YROWD�� SHU� RWWHQHUH� OD� WHPSHUDWXUD� G
DFTXD� YROXWD�� ,�
PLVFHODWRUL�PHFFDQLFL�SRVVRQR�DYHUH�GLYHUVH�VROX]LRQL�FRVWUXWWLYH�ULFRQGXFLELOL�DL�VHJXHQWL�FDVL��
PRQRFRPDQGR� R� ELFRPDQGR�� FRUSR� DSSDUHQWH� R� QDVFRVWR� �VRWWR� LO� SLDQR� R� QHOOD� SDUHWH���
SUHGLVSRVL]LRQH�SHU�SRVD�VX�SLDQR�RUL]]RQWDOH�R�YHUWLFDOH���

� PLVFHODWRUL� WHUPRVWDWLFL��HOHPHQWR� IXQ]LRQDQWH�FRPH� LO�PLVFHODWRUH�PHFFDQLFR��PD�FKH�YDULD�
DXWRPDWLFDPHQWH� OD�SRUWDWD�GL�GXH�IOXVVL�D� WHPSHUDWXUH�GLYHUVH�SHU�HURJDUH�H�PDQWHQHUH�O
DFTXD�
DOOD�WHPSHUDWXUD�SUHVFHOWD���

,�UXELQHWWL�VDQLWDUL�GL�FXL�VRSUD��LQGLSHQGHQWHPHQWH�GDO�WLSR�H�GDOOD�VROX]LRQH�FRVWUXWWLYD��GHYRQR�
ULVSRQGHUH�DOOH�VHJXHQWL�FDUDWWHULVWLFKH��

� LQDOWHUDELOLWj�GHL�PDWHULDOL�FRVWLWXHQWL�H�QRQ�FHVVLRQH�GL�VRVWDQ]H�DOO
DFTXD��



� WHQXWD�DOO
DFTXD�DOOH�SUHVVLRQL�GL�HVHUFL]LR��

� FRQIRUPD]LRQH� GHOOD� ERFFD� GL� HURJD]LRQH� LQ� PRGR� GD� HURJDUH� DFTXD� FRQ� ILOHWWR� D� JHWWR�
UHJRODUH� H� FRPXQTXH� VHQ]D� VSUX]]L� FKH� YDGDQR� DOO
HVWHUQR� GHOO
DSSDUHFFKLR� VXO� TXDOH� GHYRQR�
HVVHUH�PRQWDWL��

� SURSRU]LRQDOLWj�IUD�DSHUWXUD�H�SRUWDWD�HURJDWD��

� PLQLPD�SHUGLWD�GL�FDULFR�DOOD�PDVVLPD�HURJD]LRQH��

� VLOHQ]LRVLWj�HG�DVVHQ]D�GL�YLEUD]LRQH�LQ�WXWWH�OH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR��

� IDFLOH�VPRQWDELOLWj�H�VRVWLWX]LRQH�GL�SH]]L�SRVVLELOPHQWH�FRQ�DWWUH]]L�HOHPHQWDUL��

� FRQWLQXLWj�QHOOD�YDULD]LRQH�GL�WHPSHUDWXUD�WUD�SRVL]LRQH�GL�IUHGGR�H�TXHOOD�GL�FDOGR�H�YLFHYHUVD�
�SHU�L�UXELQHWWL�PLVFHODWRUL���

/D�ULVSRQGHQ]D�DOOH�FDUDWWHULVWLFKH�VRSUD�HOHQFDWH�VL� LQWHQGH�VRGGLVIDWWD�SHU� L� UXELQHWWL� VLQJROL�H�
JUXSSL�PLVFHODWRUL� TXDQGR� HVVL� ULVSRQGRQR� DOOD� QRUPD�81,�(1����� H� QH� YLHQH� FRPSURYDWD� OD�
ULVSRQGHQ]D�FRQ�FHUWLILFDWL�GL�SURYD�H�R�FRQ�DSSRVL]LRQH�GHO�PDUFKLR�81,��

3HU�JOL�DOWUL�UXELQHWWL�VL�DSSOLFD�OD�81,�(1�����SHU�TXDQWR�SRVVLELOH�R�VL�ID�ULIHULPHQWR�DG�DOWUH�
QRUPH�WHFQLFKH��SULQFLSDOPHQWH�GL�HQWL�QRUPDWRUL�HVWHUL���

,� UXELQHWWL�GHYRQR�HVVHUH� IRUQLWL�SURWHWWL�GD� LPEDOODJJL�DGHJXDWL� LQ�JUDGR�GL�SURWHJJHUOL�GD�XUWL��
JUDIIL�� HFF�� QHOOH� IDVL� GL� WUDVSRUWR� H� PRYLPHQWD]LRQH� LQ� FDQWLHUH�� ,O� IRJOLR� LQIRUPDWLYR� FKH�
DFFRPSDJQD� LO� SURGRWWR�GHYH�GLFKLDUDUH� FDUDWWHULVWLFKH�GHOOR� VWHVVR�H� OH� DOWUH� LQIRUPD]LRQL�XWLOL�
SHU�OD�SRVD��PDQXWHQ]LRQH�HFF��

�

6FDULFKL�GL�DSSDUHFFKL�VDQLWDUL�H�VLIRQL��PDQXDOL��DXWRPDWLFL���

*OL�HOHPHQWL�FRVWLWXHQWL�JOL�VFDULFKL�DSSOLFDWL�DJOL�DSSDUHFFKL�VDQLWDUL�VL� LQWHQGRQR�GHQRPLQDWL�H�
FODVVLILFDWL�FRPH�ULSRUWDWR�QHOOD�QRUPD�81,�������

,QGLSHQGHQWHPHQWH� GDO� PDWHULDOH� H� GDOOD� IRUPD� HVVL� GHYRQR� SRVVHGHUH� FDUDWWHULVWLFKH� GL�
LQDOWHUDELOLWj� DOOH� D]LRQL� FKLPLFKH� HG� DOO
D]LRQH� GHO� FDORUH�� UHDOL]]DUH� OD� WHQXWD� WUD� RWWXUDWRUH� H�
SLOHWWD�H�SRVVHGHUH�XQD� UHJRODELOLWj�SHU� LO� ULSULVWLQR�GHOOD� WHQXWD� VWHVVD� �SHU� VFDULFKL�D�FRPDQGR�
PHFFDQLFR���

/D�ULVSRQGHQ]D�DOOH�FDUDWWHULVWLFKH�VRSUD�HOHQFDWH�VL� LQWHQGH�VRGGLVIDWWD�TXDQGR�HVVL�ULVSRQGRQR�
DOOH� QRUPH�81,� (1� ���� H�81,� (1� ����� OD� ULVSRQGHQ]D� q� FRPSURYDWD� GD� XQD� DWWHVWD]LRQH� GL�
FRQIRUPLWj��

�

7XEL�GL� UDFFRUGR� ULJLGL�H� IOHVVLELOL� �SHU� LO�FROOHJDPHQWR� WUD� L� WXEL�GL�DGGX]LRQH�H� OD� UXELQHWWHULD�
VDQLWDULD���

,QGLSHQGHQWHPHQWH�GDO�PDWHULDOH�FRVWLWXHQWH�H�GDOOD�VROX]LRQH�FRVWUXWWLYD��HVVL�GHYRQR�ULVSRQGHUH�
DOOH�FDUDWWHULVWLFKH�VHJXHQWL��

� LQDOWHUDELOLWj�DOOH�D]LRQL�FKLPLFKH�HG�DOO
D]LRQH�GHO�FDORUH��

� QRQ�FHVVLRQH�GL�VRVWDQ]H�DOO
DFTXD�SRWDELOH��



� LQGHIRUPDELOLWj�DOOH�VROOHFLWD]LRQL�PHFFDQLFKH�SURYHQLHQWL�GDOO
LQWHUQR�H�R�GDOO
HVWHUQR��

� VXSHUILFLH�LQWHUQD�HVHQWH�GD�VFDEURVLWj�FKH�IDYRULVFDQR�GHSRVLWL��

� SUHVVLRQH�GL�SURYD�XJXDOH�D�TXHOOD�GL�UXELQHWWL�FROOHJDWL��

/D�ULVSRQGHQ]D�DOOH�FDUDWWHULVWLFKH�VRSUDHOHQFDWH�VL� LQWHQGH�VRGGLVIDWWD�VH�L� WXEL�ULVSRQGRQR�DOOD�
QRUPD�81,������H�OD�ULVSRQGHQ]D�q�FRPSURYDWD�GD�XQD�GLFKLDUD]LRQH�GL�FRQIRUPLWj��

�

5XELQHWWL�D�SDVVR�UDSLGR��IOXVVRPHWUL��SHU�RULQDWRL��YDVL�H�YXRWDWRL���

,QGLSHQGHQWHPHQWH�GDO�PDWHULDOH�FRVWLWXHQWH�H�GDOOD�VROX]LRQH�FRVWUXWWLYD�GHYRQR�ULVSRQGHUH�DOOH�
FDUDWWHULVWLFKH�VHJXHQWL��

� HURJD]LRQH�GL�DFTXD�FRQ�SRUWDWD��HQHUJLD�H�TXDQWLWj�QHFHVVDULD�SHU�DVVLFXUDUH�OD�SXOL]LD��

� GLVSRVLWLYL�GL�UHJROD]LRQH�GHOOD�SRUWDWD�H�GHOOD�TXDQWLWj�GL�DFTXD�HURJDWD��

� FRVWUX]LRQH� WDOH� GD� LPSHGLUH� RJQL� SRVVLELOH� FRQWDPLQD]LRQH� GHOOD� UHWH� GL� GLVWULEX]LRQH�
GHOO
DFTXD�D�PRQWH�SHU�HIIHWWR�GL�ULJXUJLWR��

� FRQWHQLPHQWR�GHO�OLYHOOR�GL�UXPRUH�SURGRWWR�GXUDQWH�LO�IXQ]LRQDPHQWR��

/D� ULVSRQGHQ]D� DOOH� FDUDWWHULVWLFKH� SUHGHWWH� GHYH� HVVHUH� FRPSURYDWD� GDOOD� GLFKLDUD]LRQH� GL�
FRQIRUPLWj��

�

&DVVHWWH�SHU�O
DFTXD��SHU�YDVL��RULQDWRL�H�YXRWDWRL���

,QGLSHQGHQWHPHQWH�GDO�PDWHULDOH�FRVWLWXHQWH�H�GDOOD�VROX]LRQH�FRVWUXWWLYD��GHYRQR�ULVSRQGHUH�DOOH�
FDUDWWHULVWLFKH�VHJXHQWL��

� WURSSR� SLHQR� GL� VH]LRQH� WDOH� GD� LPSHGLUH� LQ� RJQL� FLUFRVWDQ]D� OD� IXRULXVFLWD� GL� DFTXD� GDOOD�
FDVVHWWD��

� UXELQHWWR� D� JDOOHJJLDQWH� FKH� UHJROD� O
DIIOXVVR� GHOO
DFTXD�� UHDOL]]DWR� LQ� PRGR� FKH�� GRSR�
O
D]LRQH�GL�SXOL]LD��O
DFTXD�IOXLVFD�DQFRUD�QHOO
DSSDUHFFKLR�VLQR�D�ULSULVWLQDUH�QHO�VLIRQH�GHO�YDVR�LO�
EDWWHQWH�G
DFTXD�FKH�UHDOL]]D�OD�WHQXWD�DL�JDV��

� FRVWUX]LRQH� WDOH� GD� LPSHGLUH� RJQL� SRVVLELOH� FRQWDPLQD]LRQH� GHOOD� UHWH� GL� GLVWULEX]LRQH�
GHOO
DFTXD�D�PRQWH�SHU�HIIHWWR�GL�ULJXUJLWR��

� FRQWHQLPHQWR�GHO�OLYHOOR�GL�UXPRUH�SURGRWWR�GXUDQWH�LO�IXQ]LRQDPHQWR��

/D� ULVSRQGHQ]D�DOOH� FDUDWWHULVWLFKH�VRSUD�HOHQFDWH� VL� LQWHQGH� VRGGLVIDWWD�SHU� OH�FDVVHWWH�GHL�YDVL�
TXDQGR��LQ�DEELQDPHQWR�FRQ�LO�YDVR��VRGGLVIDQR�OH�SURYH�GL�SXOL]LD�HYDFXD]LRQH�GL�FXL�DOOD�QRUPD�
81,���������

�

7XED]LRQL�H�UDFFRUGL��

/H�WXED]LRQL�XWLOL]]DWH�SHU�UHDOL]]DUH�JOL�LPSLDQWL�GL�DGGX]LRQH�GHOO
DFTXD�GHYRQR�ULVSRQGHUH�DOOH�
SUHVFUL]LRQL�VHJXHQWL��



D� QHL�WXEL�PHWDOOLFL�GL�DFFLDLR�OH�ILOHWWDWXUH�SHU�JLXQWL�D�YLWH�GHYRQR�HVVHUH�GHO�WLSR�QRUPDOL]]DWR�
FRQ�ILOHWWR�FRQLFR��OH�ILOHWWDWXUH�FLOLQGULFKH�QRQ�VRQR�DPPHVVH�TXDQGR�VL�GHYH�JDUDQWLUH�OD�WHQXWD��
,�WXEL�GL�DFFLDLR�GHYRQR�ULVSRQGHUH�DOOH�QRUPH�81,������H�VXR�)$��������HG�81,������H�VXR�)$�
������ ,� WXEL� GL� DFFLDLR� ]LQFDWR� GL� GLDPHWUR�PLQRUH� GL�PH]]R� SROOLFH� VRQR� DPPHVVL� VROR� SHU� LO�
FROOHJDPHQWR�GL�XQ�VROR�DSSDUHFFKLR��

E� ,� WXEL� GL� UDPH� GHYRQR� ULVSRQGHUH� DOOD� QRUPD� 81,� (1� ,62� �������� LO� PLQLPR� GLDPHWUR�
HVWHUQR�DPPLVVLELOH�q����PP��

F� ,� WXEL� GL� 39&� H� SROLHWLOHQH� DG� DOWD� GHQVLWj� �3(DG�� GHYRQR� ULVSRQGHUH� ULVSHWWLYDPHQWH� DOOH�
QRUPH�81,������H�81,������H�VXR�)$�������HQWUDPEL�GHYRQR�HVVHUH�GHO�WLSR�31�����

G� ,�WXEL�GL�SLRPER�VRQR�YLHWDWL�QHOOH�GLVWULEX]LRQL�GL�DFTXD��

�

�

9DOYRODPH��YDOYROH�GL�QRQ�ULWRUQR��SRPSH��

/H�YDOYROH�D�VDUDFLQHVFD�IODQJLDWH�SHU�FRQGRWWH�G
DFTXD�GHYRQR�HVVHUH�FRQIRUPL�DOOD�QRUPD�81,�
�����H�VXR�)$����������

/H�YDOYROH�GLVFRQQHWWULFL�D�WUH�YLH�FRQWUR�LO�ULWRUQR�GL�IOXVVR�H�]RQH�GL�SUHVVLRQH�ULGRWWD�GHYRQR�
HVVHUH�FRQIRUPL�DOOD�QRUPD�81,�������

/H�YDOYROH�GL�VLFXUH]]D�LQ�JHQHUH�GHYRQR�ULVSRQGHUH�DOOH�QRUPH�81,�DSSOLFDELOL��

/D� ULVSRQGHQ]D� DOOH� QRUPH� SUHGHWWH� GHYH� HVVHUH� FRPSURYDWD� GD� GLFKLDUD]LRQH� GL� FRQIRUPLWj�
FRPSOHWDWD�FRQ�GLFKLDUD]LRQL�GL�ULVSRQGHQ]D�DOOH�FDUDWWHULVWLFKH�VSHFLILFKH�SUHYLVWH�GDO�SURJHWWR��

/H�SRPSH�GHYRQR�ULVSRQGHUH�DOOH�SUHVFUL]LRQL�SUHYLVWH�GDO�SURJHWWR�H�ULVSRQGHUH��D�VHFRQGD�GHL�
WLSL��DOOH�QRUPH�81,�,62������H�81,�,62�������

�

$SSDUHFFKL�SHU�SURGX]LRQH�DFTXD�FDOGD��

*OL�VFDOGDFTXD�IXQ]LRQDQWL�D�JDV�ULHQWUDQR�QHOOH�SUHVFUL]LRQL�GHOOD�OHJJH�Q�������GHO���GLFHPEUH�
������*OL�VFDOGDFTXD�HOHWWULFL��LQ�RWWHPSHUDQ]D�GHOOD�OHJJH���PDU]R�������Q�������GHYRQR�HVVHUH�
FRVWUXLWL�D�UHJROD�G
DUWH�H�VRQR�FRQVLGHUDWL�WDOL�VH�ULVSRQGHQWL�DOOH�QRUPH�&(,��

/D�ULVSRQGHQ]D�DOOH�QRUPH�SUHGHWWH�GHYH�HVVHUH�FRPSURYDWD�GD�GLFKLDUD]LRQH�GL�FRQIRUPLWj��H�R�
GDOOD�SUHVHQ]D�GL�PDUFKL�81,�H�R�,04���

$FFXPXOL�GHOO
DFTXD�H�VLVWHPL�GL�HOHYD]LRQH�GHOOD�SUHVVLRQH�G
DFTXD��

3HU�JOL�DFFXPXOL�YDOJRQR�OH�LQGLFD]LRQL�ULSRUWDWH�QHOO
DUWLFROR�VXJOL�LPSLDQWL��

3HU�JOL�DSSDUHFFKL�GL�VRSUDHOHYD]LRQH�GHOOD�SUHVVLRQH�YDOH�TXDQWR�LQGLFDWR�QHOOD�QRUPD�81,������
H�VXR�)$�������

�(VHFX]LRQH�GHOO¶LPSLDQWR�GL�DGGX]LRQH�GHOO¶DFTXD�

,Q�FRQIRUPLWj�DOOD�OHJJH�Q�����GHO���PDU]R������JOL�LPSLDQWL�LGULFL�HG�L�ORUR�FRPSRQHQWL�GHYRQR�
ULVSRQGHUH�DOOH�UHJROH�GL�EXRQD�WHFQLFD��OD�QRUPD�81,������H�VXR�)$������q�FRQVLGHUDWD�GL�EXRQD�
WHFQLFD�� 6L� LQWHQGH� SHU� LPSLDQWR� GL� DGGX]LRQH� GHOO
DFTXD� O
LQVLHPH� GHOOH� DSSDUHFFKLDWXUH��



FRQGRWWH�� DSSDUHFFKL� HURJDWRUL� FKH� WUDVIHULVFRQR� O
DFTXD� SRWDELOH� �R� TXDQGR� FRQVHQWLWR� QRQ�
SRWDELOH��GD�XQD�IRQWH��DFTXHGRWWR�SXEEOLFR��SR]]R�R�DOWUR��DJOL�DSSDUHFFKL�HURJDWRUL��

*OL� LPSLDQWL�� TXDQGR�QRQ� q� GLYHUVDPHQWH�GHVFULWWR� QHJOL� DOWUL� GRFXPHQWL� SURJHWWXDOL� �R� TXDQGR�
TXHVWL�QRQ�VRQR�VXIILFLHQWHPHQWH�GHWWDJOLDWL���VL�LQWHQGRQR�VXGGLYLVL�FRPH�VHJXH��

D� LPSLDQWL�GL�DGGX]LRQH�GHOO
DFTXD�SRWDELOH���

E� ,PSLDQWL�GL�DGGX]LRQH�GL�DFTXD�QRQ�SRWDELOH��

/H�PRGDOLWj� SHU� HURJDUH� O
DFTXD� SRWDELOH� H� QRQ� SRWDELOH� VRQR� TXHOOH� VWDELOLWH� GDOOH� FRPSHWHQWL�
DXWRULWj��DOOH�TXDOL�FRPSHWH�LO�FRQWUROOR�VXOOD�TXDOLWj�GHOO
DFTXD��

*OL�LPSLDQWL�GL�FXL�VRSUD�VL�LQWHQGRQR�IXQ]LRQDOPHQWH�VXGGLYLVL�FRPH�VHJXH��

D� )RQWL�GL�DOLPHQWD]LRQH���

E� 5HWL�GL�GLVWULEX]LRQH�DFTXD�IUHGGD���

F� 6LVWHPL�GL�SUHSDUD]LRQH�H�GLVWULEX]LRQH�GHOO
DFTXD�FDOGD��

3HU�OD�UHDOL]]D]LRQH�GHOOH�GLYHUVH�SDUWL�IXQ]LRQDOL�VL�XWLOL]]DQR�L�PDWHULDOL�LQGLFDWL�QHL�GRFXPHQWL�
SURJHWWXDOL��4XDORUD� QRQ� VLDQR� VSHFLILFDWL� LQ� GHWWDJOLR� QHO� SURJHWWR� RG� D� VXR� FRPSOHWDPHQWR� VL�
ULVSHWWHUDQQR� OH� SUHVFUL]LRQL� VHJXHQWL� H� TXHOOH� JLj� IRUQLWH� SHU� L� FRPSRQHQWL�� YDOH� LQROWUH�� TXDOH�
SUHVFUL]LRQH�XOWHULRUH�D�FXL�IDUH�ULIHULPHQWR��OD�QRUPD�81,������H�VXR�)$������

/H�IRQWL�GL�DOLPHQWD]LRQH�GHOO
DFTXD�SRWDELOH�VDUDQQR�FRVWLWXLWH�GD�����DFTXHGRWWL�SXEEOLFL�JHVWLWL�
R�FRQWUROODWL�GDOOD�SXEEOLFD�DXWRULWj��RSSXUH����VLVWHPD�GL�FDSWD]LRQH��SR]]L��HFF���IRUQHQWL�DFTXD�
ULFRQRVFLXWD� SRWDELOH� GHOOD� FRPSHWHQWH� DXWRULWj�� RSSXUH� ��� DOWUH� IRQWL� TXDOL� JUDQGL� DFFXPXOL��
VWD]LRQL�GL�SRWDELOL]]D]LRQH��

*OL� DFFXPXOL� GHYRQR� HVVHUH� SUHYHQWLYDPHQWH� DXWRUL]]DWL� GDOO
DXWRULWj� FRPSHWHQWH� H� FRPXQTXH�
SRVVHGHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH��

� HVVHUH�D�WHQXWD�LQ�PRGR�GD�LPSHGLUH�LQTXLQDPHQWL�GDOO
HVWHUQR��

� HVVHUH� FRVWLWXLWL� FRQ� PDWHULDOL� QRQ� LQTXLQDQWL�� QRQ� WRVVLFL� H� FKH� PDQWHQJDQR� OH� ORUR�
FDUDWWHULVWLFKH�QHO�WHPSR��

� DYHUH� OH� SUHVH� G
DULD� HG� LO� WURSSRSLHQR� SURWHWWL� FRQ� GLVSRVLWLYL� ILOWUDQWL� FRQIRUPL� DOOH�
SUHVFUL]LRQL�GHOOH�DXWRULWj�FRPSHWHQWL��

� HVVHUH�GRWDWL�GL�GLVSRVLWLYR�FKH�DVVLFXUL�LO�ULFDPELR�WRWDOH�GHOO
DFTXD�FRQWHQXWD�RJQL�GXH�JLRUQL�
SHU� VHUEDWRLR� FRQ� FDSDFLWj� ILQR� D� ���Pñ� HG� XQ� ULFDPELR� GL� QRQ�PHQR� GL� ���Pñ� JLRUQDOLHUL� SHU�
VHUEDWRL�FRQ�FDSDFLWj�PDJJLRUH��

� HVVHUH� VRWWRSRVWL� D� GLVLQIH]LRQH� SULPD� GHOOD� PHVVD� LQ� HVHUFL]LR� �H� SHULRGLFDPHQWH� SXOLWL� H�
GLVLQIHWWDWL���

1RWD�� ,� JUDQGL� DFFXPXOL� VRQR� VRJJHWWL� DOOH� SXEEOLFKH� DXWRULWj� H� VROLWDPHQWH� GRWDWL� GL� VLVWHPD�
DXWRPDWLFR�GL�SRWDELOL]]D]LRQH��

�

/H�UHWL�GL�GLVWULEX]LRQH�GHOO
DFTXD�GHYRQR�ULVSRQGHUH�DOOH�VHJXHQWL�FDUDWWHULVWLFKH��



� OH�FRORQQH�PRQWDQWL�GHYRQR�SRVVHGHUH�DOOD�EDVH�XQ�RUJDQR�GL� LQWHUFHWWD]LRQH��YDOYROD��HFF����
FRQ� RUJDQR� GL� WDUDWXUD� GHOOD� SUHVVLRQH�� H� GL� UXELQHWWR� GL� VFDULFR� �FRQ� GLDPHWUR� PLQLPR� ����
SROOLFH��� OH�VWHVVH�FRORQQH�DOOD�VRPPLWj�GHYRQR�SRVVHGHUH�XQ�DPPRUWL]]DWRUH�GL�FROSR�G
DULHWH��
1HOOH� UHWL� GL� SLFFROD� HVWHQVLRQH� OH� SUHVFUL]LRQL� SUHGHWWH� VL� DSSOLFDQR� FRQ� JOL� RSSRUWXQL�
DGDWWDPHQWL��

� OH� WXED]LRQL� GHYRQR� HVVHUH� SRVDWH� D� GLVWDQ]D� GDOOH� SDUHWL� VXIILFLHQWH� D� SHUPHWWHUH� OR�
VPRQWDJJLR� H� OD� FRUUHWWD� HVHFX]LRQH� GHL� ULYHVWLPHQWL� SURWHWWLYL� H�R� LVRODQWL�� /D� FRQIRUPD]LRQH�
GHYH�SHUPHWWHUH�LO�FRPSOHWR�VYXRWDPHQWR�H�O
HOLPLQD]LRQH�GHOO
DULD��4XDQGR�VRQR�LQFOXVH�UHWL�GL�
FLUFROD]LRQH� GHOO
DFTXD� FDOGD� SHU� XVR� VDQLWDULR� TXHVWH� GHYRQR� HVVHUH� GRWDWH� GL� FRPSHQVDWRUL� GL�
GLODWD]LRQH�H�GL�SXQWL�GL�ILVVDJJLR�LQ�PRGR�WDOH�GD�IDU�PDQWHQHUH�OD�FRQIRUPD]LRQH�YROXWD��

� OD� FROORFD]LRQH� GHL� WXEL� GHOO
DFTXD� QRQ� GHYH� DYYHQLUH� DOO
LQWHUQR� GL� FDELQH� HOHWWULFKH�� DO� GL�
VRSUD� GL� TXDGUL� DSSDUHFFKLDWXUH� HOHWWULFKH�� RG� LQ� JHQHUH� GL� PDWHULDOL� FKH� SRVVRQR� GLYHQLUH�
SHULFRORVL� VH� EDJQDWL� GDOO
DFTXD�� DOO
LQWHUQR� GL� LPPRQGH]]DL� H� GL� ORFDOL� GRYH� VRQR� SUHVHQWL�
VRVWDQ]H�LQTXLQDQWL��,QROWUH�L�WXEL�GHOO
DFTXD�IUHGGD�GHYRQR�FRUUHUH�LQ�SRVL]LRQH�VRWWRVWDQWH�L�WXEL�
GHOO
DFTXD� FDOGD�� /D� SRVD� HQWUR� SDUWL� PXUDULH� q� GD� HYLWDUH�� 4XDQGR� FLz� QRQ� q� SRVVLELOH� L� WXEL�
GHYRQR�HVVHUH�ULYHVWLWL�FRQ�PDWHULDOH�LVRODQWH�H�FRPSULPLELOH��GHOOR�VSHVVRUH�PLQLPR�GL���FP��

� OD�SRVD�LQWHUUDWD�GHL�WXEL�GHYH�HVVHUH�HIIHWWXDWD�D�GLVWDQ]D�GL�DOPHQR�XQ�PHWUR��PLVXUDWR�WUD�OH�
VXSHUILFL� HVWHUQH�� GDOOH� WXED]LRQL� GL� VFDULFR�� /D� JHQHUDWULFH� LQIHULRUH� GHYH� HVVHUH� VHPSUH� DO�
GLVRSUD�GHO�SXQWR�SL��DOWR�GHL� WXEL�GL�VFDULFR��,� WXEL�PHWDOOLFL�GHYRQR�HVVHUH�SURWHWWL�GDOO
D]LRQH�
FRUURVLYD�GHO�WHUUHQR�FRQ�DGHJXDWL�ULYHVWLPHQWL��R�JXDLQH��H�FRQWUR�LO�SHULFROR�GL�YHQLUH�SHUFRUVL�
GD�FRUUHQWL�YDJDQWL��

� QHOO
DWWUDYHUVDPHQWR� GL� VWUXWWXUH� YHUWLFDOL� HG� RUL]]RQWDOL� L� WXEL� GHYRQR� VFRUUHUH� DOO
LQWHUQR� GL�
FRQWURWXEL� GL� DFFLDLR�� SODVWLFD�� HFF�� SUHYHQWLYDPHQWH� LQVWDOODWL�� DYHQWL� GLDPHWUR� FDSDFH� GL�
FRQWHQHUH�DQFKH�O
HYHQWXDOH�ULYHVWLPHQWR�LVRODQWH��,O�FRQWURWXER�GHYH�UHVLVWHUH�DG�HYHQWXDOL�D]LRQL�
DJJUHVVLYH�� O
LQWHUVSD]LR� UHVWDQWH� WUD� WXER� H� FRQWURWXER� GHYH� HVVHUH� ULHPSLWR� FRQ� PDWHULDOH�
LQFRPEXVWLELOH�SHU�WXWWD�OD�OXQJKH]]D��,Q�JHQHUDOH�VL�GHYRQR�SUHYHGHUH�DGHJXDWL�VXSSRUWL�VLD�SHU�
OH� WXED]LRQL�VLD�SHU�JOL�DSSDUHFFKL�TXDOL�YDOYROH��HFF���HG� LQROWUH�� LQ�IXQ]LRQH�GHOO
HVWHQVLRQH�HG�
DQGDPHQWR�GHOOH�WXED]LRQL��FRPSHQVDWRUL�GL�GLODWD]LRQH�WHUPLFD��

� OH�FRLEHQWD]LRQL�GHYRQR�HVVHUH�SUHYLVWH�VLD�SHU�L�IHQRPHQL�GL�FRQGHQVD�GHOOH�SDUWL�QRQ�LQ�YLVWD�
GHL�WXEL�GL�DFTXD�IUHGGD��VLD�SHU�L�WXEL�GHOO
DFTXD�FDOGD�SHU�XVR�VDQLWDULR��4XDQGR�QHFHVVDULR�GHYH�
HVVHUH�FRQVLGHUDWD�OD�SURWH]LRQH�GDL�IHQRPHQL�GL�JHOR��

F��1HOOD�UHDOL]]D]LRQH�GHOO
LPSLDQWR�VL�GHYRQR�LQROWUH�FXUDUH�OH�GLVWDQ]H�PLQLPH�QHOOD�SRVD�GHJOL�
DSSDUHFFKL�VDQLWDUL� �YHGHUH� OD�QRUPD�81,�������DSSHQGLFL�9�H�:��H� OH�GLVSRVL]LRQL�SDUWLFRODUL�
SHU�ORFDOL�GHVWLQDWL�D�GLVDELOL��OHJJH�Q�����GHO���JHQQDLR�������FRPH�PRGLILFDWD�GDOOD�/�����������
H� '�0�� Q�� ���� GHO� ��� JLXJQR� ������� 1HL� ORFDOL� GD� EDJQR� VRQR� GD� FRQVLGHUDUH� OH� SUHVFUL]LRQL�
UHODWLYH� DOOD� VLFXUH]]D� �GLVWDQ]H� GHJOL� DSSDUHFFKL� VDQLWDUL�� GD� SDUWL� GHOO
LPSLDQWR� HOHWWULFR�� FRVu�
FRPH�LQGLFDWR�QHOOD�QRUPD�&(,������SDUWL��·���

$L� ILQL� GHOOD� OLPLWD]LRQH� GHOOD� WUDVPLVVLRQH� GHO� UXPRUH� H� GHOOH� YLEUD]LRQL�� ROWUH� D� VFHJOLHUH�
FRPSRQHQWL�FRQ�EDVVL�OLYHOOL�GL�UXPRURVLWj��H�VFHOWH�SURJHWWXDOL�DGHJXDWH���LQ�IDVH�GL�HVHFX]LRQH�VL�
FXUHUj�GL�DGRWWDUH�FRUUHWWH�VH]LRQL�LQWHUQH�GHOOH�WXED]LRQL�LQ�PRGR�GD�QRQ�VXSHUDUH�OH�YHORFLWj�GL�
VFRUULPHQWR�GHOO
DFTXD�SUHYLVWH��OLPLWDUH�OH�SUHVVLRQL�GHL�IOXLGL�VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�JOL�
RUJDQL�GL�LQWHUFHWWD]LRQH�H�FRQWUROOR��ULGXUUH�OD�YHORFLWj�GL�URWD]LRQH�GHL�PRWRUL�GL�SRPSH��HFF���LQ�



OLQHD�GL�SULQFLSLR�QRQ�PDJJLRUL�GL�������JLUL�PLQXWR���,Q�IDVH�GL�SRVD�VL�FXUHUj� O
HVHFX]LRQH�GHL�
GLVSRVLWLYL� GL� GLODWD]LRQH�� VL� LQVHULUDQQR� VXSSRUWL� DQWLYLEUDQWL� HG� DPPRUWL]]DWRUL� SHU� HYLWDUH� OD�
SURSDJD]LRQH�GL�YLEUD]LRQL��VL�XVHUDQQR�LVRODQWL�DFXVWLFL�LQ�FRUULVSRQGHQ]D�GHOOH�SDUWL�GD�PXUDUH��

,O�'LUHWWRUH� GHL� ODYRUL� SHU� OD� UHDOL]]D]LRQH� GHOO
LPSLDQWR� GL� DGGX]LRQH� GHOO
DFTXD� RSHUHUj� FRPH�
VHJXH��

� 1HO�FRUVR�GHOO
HVHFX]LRQH�GHL�ODYRUL��FRQ�ULIHULPHQWR�DL�WHPSL�HG�DOOH�SURFHGXUH��YHULILFKHUj�
FKH� L� PDWHULDOL� LPSLHJDWL� H� OH� WHFQLFKH� GL� HVHFX]LRQH� VLDQR� HIIHWWLYDPHQWH� TXHOOH� SUHVFULWWH� HG�
LQROWUH�� SHU� OH� SDUWL� GHVWLQDWH� D� QRQ� UHVWDUH� LQ� YLVWD� R� FKH� SRVVRQR� LQIOXLUH� QHJDWLYDPHQWH� VXO�
IXQ]LRQDPHQWR� ILQDOH�� YHULILFKHUj� FKH� O
HVHFX]LRQH� VLD� FRHUHQWH� FRQ� TXHOOD� FRQFRUGDWD� �TXHVWD�
YHULILFD�SRWUj�HVVHUH�HIIHWWXDWD�DQFKH� LQ� IRUPD�FDVXDOH�H�VWDWLVWLFD�QHO�FDVR�GL�JUDQGL�RSHUH��� ,Q�
SDUWLFRODUH�YHULILFKHUj�OH�JLXQ]LRQL�FRQ�JOL�DSSDUHFFKL��LO�QXPHUR�H�OD�GLVORFD]LRQH�GHL�VXSSRUWL��
GHJOL�HOHPHQWL�GL�GLODWD]LRQH��GHJOL�HOHPHQWL�DQWLYLEUDQWL��HFF��

� $O� WHUPLQH�GHOO
LQVWDOOD]LRQH�YHULILFKHUj�FKH�VLDQR�HVHJXLWH�GDOO
LQVWDOODWRUH�H�VRWWRVFULWWH� LQ�
XQD� GLFKLDUD]LRQH� GL� FRQIRUPLWj�� OH� RSHUD]LRQL� GL� SUHODYDJJLR�� GL� ODYDJJLR� SUROXQJDWR�� GL�
GLVLQIH]LRQH� H� GL� ULVFLDFTXR� ILQDOH� FRQ� DFTXD� SRWDELOH�� 'HWWD� GLFKLDUD]LRQH� ULSRUWHUj� LQROWUH� L�
ULVXOWDWL� GHO� FROODXGR� �SURYH� LGUDXOLFKH�� GL� HURJD]LRQH�� OLYHOOR� GL� UXPRUH��� 7XWWH� OH� RSHUD]LRQL�
SUHGHWWH�VDUDQQR�FRQGRWWH�VHFRQGR�OD�QRUPD�81,�������SXQWL����H�����$O�WHUPLQH�LO�'LUHWWRUH�GHL�
ODYRUL�UDFFRJOLHUj�LQ�XQ�IDVFLFROR�L�GRFXPHQWL�SURJHWWXDOL�SL��VLJQLILFDWLYL�DL�ILQL�GHOOD�VXFFHVVLYD�
JHVWLRQH� H�PDQXWHQ]LRQH� �VFKHPL� GHOO
LPSLDQWR�� GHWWDJOL� FRVWUXWWLYL�� VFKHGH� GL� FRPSRQHQWL� FRQ�
GDWL�GL�WDUJD��HFF���QRQFKp�OH� LVWUX]LRQL�SHU� OD�PDQXWHQ]LRQH�ULODVFLDWH�GDL�SURGXWWRUL�GHL�VLQJROL�
FRPSRQHQWL�H�GDOO
LQVWDOODWRUH��PRGDOLWj�RSHUDWLYH�H�IUHTXHQ]D�GHOOH�RSHUD]LRQL���

�

,PSLDQWR�GL�VFDULFR�DFTXH�XVDWH�

,Q�FRQIRUPLWj�DOOD�OHJJH�Q�����GHO���PDU]R������JOL�LPSLDQWL�LGULFL�HG�L�ORUR�FRPSRQHQWL�GHYRQR�
ULVSRQGHUH�DOOH�UHJROH�GL�EXRQD�WHFQLFD��OH�QRUPH�81,�VRQR�FRQVLGHUDWH�QRUPH�GL�EXRQD�WHFQLFD��
,QROWUH�O¶LPSLDQWR�GL�VFDULFR�GHOOH�DFTXH�XVDWH�GHYH�HVVHUH�FRQIRUPH�DOOH�GLVSRVL]LRQL�GHO�'��/HJ��
YR����PDJJLR�������Q�������'LVFLSOLQD�VXOOD�WXWHOD�GHOOH�DFTXH�GDOO¶LQTXLQDPHQWR���

6L�LQWHQGH�SHU�LPSLDQWR�GL�VFDULFR�GHOOH�DFTXH�XVDWH�O
LQVLHPH�GHOOH�FRQGRWWH��DSSDUHFFKL��HFF��FKH�
WUDVIHULVFRQR�O
DFTXD�GDO�SXQWR�GL�XWLOL]]R�DOOD�IRJQD�SXEEOLFD��,O�VLVWHPD�GL�VFDULFR�GHYH�HVVHUH�
LQGLSHQGHQWH� GDO� VLVWHPD� GL� VPDOWLPHQWR� GHOOH� DFTXH� PHWHRULFKH� DOPHQR� ILQR� DO� SXQWR� GL�
LPPLVVLRQH�QHOOD�IRJQD�SXEEOLFD��,O�VLVWHPD�GL�VFDULFR�SXz�HVVHUH�VXGGLYLVR�LQ�FDVL�GL�QHFHVVLWj�LQ�
SL��LPSLDQWL�FRQYRJOLDQWL�VHSDUDWDPHQWH�DFTXH�IHFDOL��DFTXH�VDSRQRVH��DFTXH�JUDVVH��,O�PRGR�GL�
UHFDSLWR�GHOOH�DFTXH�XVDWH�VDUj�FRPXQTXH�FRQIRUPH�DOOH�SUHVFUL]LRQL�GHOOH�FRPSHWHQWL�DXWRULWj��

/
LPSLDQWR�GL�FXL�VRSUD�VL�LQWHQGH�IXQ]LRQDOPHQWH�VXGGLYLVR�FRPH�VHJXH��

� SDUWH� GHVWLQDWD� DO� FRQYRJOLDPHQWR� GHOOH� DFTXH� �UDFFRUGL�� GLUDPD]LRQL�� FRORQQH��
FROOHWWRUL���

� SDUWH�GHVWLQDWD�DOOD�YHQWLOD]LRQH�SULPDULD��

� SDUWH�GHVWLQDWD�DOOD�YHQWLOD]LRQH�VHFRQGDULD��

� UDFFROWD�H�VROOHYDPHQWR�VRWWR�TXRWD��



� WUDWWDPHQWR�GHOOH�DFTXH��

3HU� OD� UHDOL]]D]LRQH� GHOOH� GLYHUVH� SDUWL� IXQ]LRQDOL� VL� XWLOL]]HUDQQR� L�PDWHULDOL� HG� L� FRPSRQHQWL�
LQGLFDWL� QHL� GRFXPHQWL� SURJHWWXDOL� HG� D� ORUR� FRPSOHWDPHQWR� VL� ULVSHWWHUDQQR� OH� SUHVFUL]LRQL�
VHJXHQWL��

9DOH�LQROWUH�TXDOH�SUHFLVD]LRQH�XOWHULRUH�D�FXL�IDUH�ULIHULPHQWR�OD�QRUPD�81,������H�VXR�)$���
����

,�WXEL�XWLOL]]DELOL�GHYRQR�ULVSRQGHUH�DOOH�VHJXHQWL�QRUPH��

� WXEL�GL�DFFLDLR�]LQFDWR��81,������H�VXR�)$��������H�81,������H�VXR�)$�������LO� ORUR�XVR�
GHYH�HVVHUH�OLPLWDWR�DOOH�DFTXH�GL�VFDULFR�FRQ�SRFKH�VRVWDQ]H�LQ�VRVSHQVLRQH�H�QRQ�VDSRQRVH���3HU�
OD�]LQFDWXUD�VL�ID�ULIHULPHQWR�DOOH�QRUPH�VXL�WUDWWDPHQWL�JDOYDQLFL��3HU�L�WXEL�GL�DFFLDLR�ULYHVWLWL��LO�
ULYHVWLPHQWR�GHYH�ULVSRQGHUH�DOOH�SUHVFUL]LRQL�GHOOH�QRUPH�81,�,62�������81,�������81,�������
81,� �������� HVLVWHQWL� �SROLHWLOHQH�� ELWXPH�� HFF��� H� FRPXQTXH� QRQ� GHYH� HVVHUH� GDQQHJJLDWR� R�
VWDFFDWR��LQ�WDO�FDVR�GHYH�HVVHUH�HOLPLQDWR�LO�WXER��

� WXEL� GL� JKLVD�� GHYRQR� ULVSRQGHUH� DOOD�81,� ,62� ������ HVVHUH� GHO� WLSR� FHQWULIXJDWR� H� ULFRWWR��
SRVVHGHUH�ULYHVWLPHQWR�LQWHUQR�GL�FDWUDPH��UHVLQD�HSRVVLGLFD�HG�HVVHUH�HVWHUQDPHQWH�FDWUDPDWL�R�
YHUQLFLDWL�FRQ�YHUQLFH�DQWLUXJJLQH��

� WXEL� GL� SLRPER�� GHYRQR� ULVSRQGHUH� DOOD� 81,� �������� 'HYRQR� HVVHUH� ODYRUDWL� LQ� PRGR� GD�
RWWHQHUH�VH]LRQH�H�VSHVVRUH�FRVWDQWL�LQ�RJQL�SXQWR�GHO�SHUFRUVR��(VVL�GHYRQR�HVVHUH�SURWHWWL�FRQ�
FDWUDPH�H�YHUQLFLDWL�FRQ�YHUQLFL�ELWXPLQRVH�SHU�SURWHJJHUOL�GDOO
D]LRQH�DJJUHVVLYD�GHO�FHPHQWR��

� WXEL�GL�JUqV��GHYRQR�ULVSRQGHUH�DOOD�81,�(1�����SDUWL��·���

� WXEL�GL�ILEURFHPHQWR��GHYRQR�ULVSRQGHUH�DOOD�81,�(1��������

� WXEL�GL�FDOFHVWUX]]R�QRQ�DUPDWR��GHYRQR�ULVSRQGHUH�DOOH�81,������H�66�81,�(�������������L�
WXEL�DUPDWL�GHYRQR�ULVSRQGHUH�DOOD�QRUPD�66�81,�(�������������

� WXEL�GL�PDWHULDOH�SODVWLFR��GHYRQR�ULVSRQGHUH�DOOH�VHJXHQWL�QRUPH���

� WXEL�GL�39&�SHU�FRQGRWWH�DOO
LQWHUQR�GHL�IDEEULFDWL��81,������H�VXR�)$��������

� WXEL�GL�39&�SHU�FRQGRWWH�LQWHUUDWH��QRUPH�81,�DSSOLFDELOL��

� WXEL�GL�SROLHWLOHQH�DG�DOWD�GHQVLWj��3(DG��SHU�FRQGRWWH�LQWHUUDWH��81,�������

� WXEL�GL�SROLSURSLOHQH��33���81,������H�VXR�)$������

� WXEL�GL�SROLHWLOHQH�DG�DOWD�GHQVLWj��3(DG��SHU�FRQGRWWH�DOO
LQWHUQR�GHL�IDEEULFDWL��81,�������

3HU�JOL�DOWUL�FRPSRQHQWL�YDOH�TXDQWR�VHJXH��

� SHU�JOL�VFDULFKL�HG�L�VLIRQL�GL�DSSDUHFFKL�VDQLWDUL�YHGHUH�DUWLFROR�VXL�FRPSRQHQWL�GHOO
LPSLDQWR�
GL�DGGX]LRQH�GHOO
DFTXD��

� LQ� JHQHUDOH� L� PDWHULDOL� GL� FXL� VRQR� FRVWLWXLWL� L� FRPSRQHQWL� GHO� VLVWHPD� GL� VFDULFR� GHYRQR�
ULVSRQGHUH�DOOH�VHJXHQWL�FDUDWWHULVWLFKH���

D� PLQLPD�VFDEUH]]D��DO�ILQH�GL�RSSRUUH�OD�PLQLPD�UHVLVWHQ]D�DO�PRYLPHQWR�GHOO
DFTXD���
E� LPSHUPHDELOLWj� DOO
DFTXD� HG� DL� JDV� SHU� LPSHGLUH� L� IHQRPHQL� GL� WUDVXGDPHQWR� H� GL�
IXRUXVFLWD�RGRUL���



F� UHVLVWHQ]D� DOO
D]LRQH� DJJUHVVLYD� HVHUFLWDWD� GDOOH� VRVWDQ]H� FRQWHQXWH� QHOOH� DFTXH� GL�
VFDULFR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� TXHOOH� GHL� GHWHUVLYL� H� GHOOH� DOWUH� VRVWDQ]H� FKLPLFKH�
XVDWH�SHU�ODYDJJL���
G� UHVLVWHQ]D�DOO
D]LRQH�WHUPLFD�GHOOH�DFTXH�DYHQWL�WHPSHUDWXUH�VLQR�D�����&�FLUFD��
H� RSDFLWj�DOOD�OXFH�SHU�HYLWDUH�L�IHQRPHQL�FKLPLFL�H�EDWWHULRORJLFL�IDYRULWL�GDOOH�UDGLD]LRQL�
OXPLQRVH���
I� UHVLVWHQ]D�DOOH�UDGLD]LRQL�89��SHU�L�FRPSRQHQWL�HVSRVWL�DOOD�OXFH�VRODUH���
J� UHVLVWHQ]D�DJOL�XUWL�DFFLGHQWDOL��

� LQ�JHQHUDOH�L�SURGRWWL�HG�L�FRPSRQHQWL�GHYRQR�LQROWUH�ULVSRQGHUH�DOOH�VHJXHQWL�FDUDWWHULVWLFKH���
K� FRQIRUPD]LRQH�VHQ]D�VSRUJHQ]H�DOO
LQWHUQR�SHU�HYLWDUH�LO�GHSRVLWR�GL�VRVWDQ]H�FRQWHQXWH�
R�WUDVSRUWDWH�GDOOH�DFTXH���
L� VWDELOLWj�GL�IRUPD�LQ�VHQVR�VLD�ORQJLWXGLQDOH�VLD�WUDVYHUVDOH���
M� O��VH]LRQL�GL�DFFRSSLDPHQWR�FRQ�IDFFH�WUDVYHUVDOL�SHUSHQGLFRODUL�DOO
DVVH�ORQJLWXGLQDOH���
N� PLQLPD�HPLVVLRQH�GL�UXPRUH�QHOOH�FRQGL]LRQL�GL�XVR���
O� GXUDELOLWj�FRPSDWLELOH�FRQ�TXHOOD�GHOO
HGLILFLR�QHO�TXDOH�VRQR�PRQWDWL��

� JOL�DFFXPXOL�H�VROOHYDPHQWL�GHYRQR�HVVHUH�D�WHQXWD�GL�DULD�SHU�LPSHGLUH�OD�GLIIXVLRQH�GL�RGRUL�
DOO
HVWHUQR��PD�GHYRQR�DYHUH�XQ�FROOHJDPHQWR�FRQ�O
HVWHUQR�D�PH]]R�GL�XQ�WXER�GL�YHQWLOD]LRQH�GL�
VH]LRQH�QRQ� LQIHULRUH�D�PHWj�GHO� WXER�R�GHOOD�VRPPD�GHOOH�VH]LRQL�GHL� WXEL�FKH�FRQYRJOLDQR� OH�
DFTXH�QHOO
DFFXPXOR��

� OH�SRPSH�GL� VROOHYDPHQWR�GHYRQR�HVVHUH�GL�FRVWLWX]LRQH� WDOH�GD�QRQ� LQWDVDUVL� LQ�SUHVHQ]D�GL�
FRUSL� VROLGL� LQ� VRVSHQVLRQH� OD�FXL�GLPHQVLRQH�PDVVLPD�DPPLVVLELOH�q�GHWHUPLQDWD�GDOOD�PLVXUD�
GHOOH�PDJOLH�GL�XQD�JULJOLD�GL�SURWH]LRQH�GD�LQVWDOODUH�D�PRQWH�GHOOH�SRPSH��

� 3HU� OD� UHDOL]]D]LRQH� GHOO
LPSLDQWR� VL� XWLOL]]HUDQQR� L� PDWHULDOL�� L� FRPSRQHQWL� H� OH� PRGDOLWj�
LQGLFDWH�QHL�GRFXPHQWL�SURJHWWXDOL��H�TXDORUD�QRQ�VLDQR�VSHFLILFDWH�LQ�GHWWDJOLR�QHO�SURJHWWR�RG�D�
VXR� FRPSOHWDPHQWR� VL� ULVSHWWHUDQQR� OH� SUHVFUL]LRQL� VHJXHQWL�� 9DOH� LQROWUH� TXDOH� SUHVFUL]LRQH�
XOWHULRUH�D�FXL�IDUH�ULIHULPHQWR�OD�QRUPD�81,������H�VXR�)$�������

�� 1HO� VXR� LQVLHPH� O
LPSLDQWR� GHYH� HVVHUH� LQVWDOODWR� LQ� PRGR� GD� FRQVHQWLUH� OD� IDFLOH� H�
UDSLGD�PDQXWHQ]LRQH�H�SXOL]LD��GHYH�SHUPHWWHUH�OD�VRVWLWX]LRQH��DQFKH�D�GLVWDQ]D�GL�WHPSR��GL�
RJQL� VXD� SDUWH� VHQ]D� JUDYRVL� R� QRQ� SUHYLVWL� LQWHUYHQWL� GLVWUXWWLYL� GL� DOWUL� HOHPHQWL� GHOOD�
FRVWUX]LRQH�� GHYH� SHUPHWWHUH� O
HVWHQVLRQH� GHO� VLVWHPD�� TXDQGR� SUHYLVWR�� HG� LO� VXR� IDFLOH�
FROOHJDPHQWR�DG�DOWUL�VLVWHPL�DQDORJKL��

�� /H�WXED]LRQL�RUL]]RQWDOL�H�YHUWLFDOL�GHYRQR�HVVHUH�LQVWDOODWH�LQ�DOOLQHDPHQWR�VHFRQGR�LO�
SURSULR� DVVH�� SDUDOOHOH� DOOH�SDUHWL� H� FRQ� OD�SHQGHQ]D�GL�SURJHWWR��(VVH�QRQ�GHYRQR�SDVVDUH�
VRSUD� DSSDUHFFKL� HOHWWULFL� R� VLPLODUL� R� GRYH� OH� HYHQWXDOL� IXRUXVFLWH� SRVVRQR� SURYRFDUH�
LQTXLQDPHQWL�� 4XDQGR� FLz� q� LQHYLWDELOH� GHYRQR� HVVHUH� SUHYLVWH� DGHJXDWH� SURWH]LRQL� FKH�
FRQYRJOLQR� L� OLTXLGL� LQ� XQ� SXQWR� GL� UDFFROWD��4XDQGR� DSSOLFDELOH� YDOH� LO�'0���� GLFHPEUH�
�����H�OD�UHODWLYD�&LUF��//�33�����PDU]R�������Q��������SHU�OH�WXED]LRQL�LQWHUUDWH��

�� ,� UDFFRUGL� FRQ� FXUYH� H�SH]]L� VSHFLDOL� GHYRQR� ULVSHWWDUH� OH� LQGLFD]LRQL� SUHGHWWH� SHU�JOL�
DOOLQHDPHQWL��OH�GLVFRQWLQXLWj��OH�SHQGHQ]H��HFF��/H�FXUYH�DG�DQJROR�UHWWR�QRQ�GHYRQR�HVVHUH�
XVDWH�QHOOH�FRQQHVVLRQL�RUL]]RQWDOL��VRQR�DPPHVVH�WUD�WXEL�YHUWLFDOL�HG�RUL]]RQWDOL���VRQR�GD�
HYLWDUH� OH� FRQQHVVLRQL� GRSSLH� H� WUD� ORUR� IURQWDOL� HG� L� UDFFRUGL� D� 7�� ,� FROOHJDPHQWL� GHYRQR�
DYYHQLUH�FRQ�RSSRUWXQD�LQFOLQD]LRQH�ULVSHWWR�DOO
DVVH�GHOOD�WXED]LRQH�ULFHYHQWH�HG�LQ�PRGR�GD�
PDQWHQHUH�DOOLQHDWH�OH�JHQHUDWULFL�VXSHULRUL�GHL�WXEL��



�� ,� FDPELDPHQWL� GL� GLUH]LRQH� GHYRQR� HVVHUH� IDWWL� FRQ� UDFFRUGL� FKH� QRQ� SURGXFDQR�
DSSUH]]DELOL� YDULD]LRQL� GL� YHORFLWj� RG� DOWUL� HIIHWWL� GL� UDOOHQWDPHQWR�� /H� FRQQHVVLRQL� LQ�
FRUULVSRQGHQ]D� GL� VSRVWDPHQWR� GHOO
DVVH� GHOOH� FRORQQH� GDOOD� YHUWLFDOH� GHYRQR� DYYHQLUH� DG�
RSSRUWXQD�GLVWDQ]D�GDOOR�VSRVWDPHQWR�H�FRPXQTXH�D�QRQ�PHQR�GL����YROWH� LO�GLDPHWUR�GHO�
WXER�HG�DO�GL�IXRUL�GHO�WUDWWR�GL�SRVVLELOH�IRUPD]LRQH�GHOOH�VFKLXPH��

�� *OL� DWWDFFKL� GHL� UDFFRUGL� GL� YHQWLOD]LRQH� VHFRQGDULD� GHYRQR� HVVHUH� UHDOL]]DWL� FRPH�
LQGLFDWR� QHOOD� QRUPD� 81,� ����� H� VXR� )$� ������ /H� FRORQQH� GL� YHQWLOD]LRQH� VHFRQGDULD��
TXDQGR�QRQ�KDQQR�XQD�IXRUXVFLWD�GLUHWWD�DOO
HVWHUQR��SRVVRQR��

� HVVHUH�UDFFRUGDWH�DOOH�FRORQQH�GL�VFDULFR�DG�XQD�TXRWD�GL�DOPHQR����FP�SL��HOHYDWD�GHO�ERUGR�
VXSHULRUH�GHO�WURSSRSLHQR�GHOO
DSSDUHFFKLR�FROORFDWR�DOOD�TXRWD�SL��DOWD�QHOO
HGLILFLR��

� HVVHUH�UDFFRUGDWH�DO�GLVRWWR�GHO�SL��EDVVR�UDFFRUGR�GL�VFDULFR��

� GHYRQR� HVVHUH� SUHYLVWH� FRQQHVVLRQL� LQWHUPHGLH� WUD� FRORQQD�GL� VFDULFR� H� YHQWLOD]LRQH� DOPHQR�
RJQL����FRQQHVVLRQL�QHOOD�FRORQQD�GL�VFDULFR��

�� ,�WHUPLQDOL�GHOOH�FRORQQH�IXRULXVFHQWL�YHUWLFDOPHQWH�GDOOH�FRSHUWXUH�GHYRQR�HVVHUH�D�QRQ�
PHQR� GL� ����� P� GDOO
HVWUDGRVVR� SHU� FRSHUWXUH� QRQ� SUDWLFDELOL� HG� D� QRQ� PHQR� GL� �� P� SHU�
FRSHUWXUH� SUDWLFDELOL��4XHVWL� WHUPLQDOL� GHYRQR�GLVWDUH� DOPHQR���P�GD� RJQL� ILQHVWUD� RSSXUH�
HVVHUH�DG�DOPHQR������P�GDO�ERUGR�SL��DOWR�GHOOD�ILQHVWUD��

�� 3XQWL�GL�LVSH]LRQH�GHYRQR�HVVHUH�SUHYLVWL�FRQ�GLDPHWUR�XJXDOH�D�TXHOOR�GHO�WXER�ILQR�D�
����PP��H�FRQ�GLDPHWUR�PLQLPR�GL�����PP�QHJOL�DOWUL�FDVL��/D�ORUR�SRVL]LRQH�GHYH�HVVHUH��

� DO�WHUPLQH�GHOOD�UHWH�LQWHUQD�GL�VFDULFR�LQVLHPH�DO�VLIRQH�H�DG�XQD�GHULYD]LRQH��

� DG�RJQL�FDPELR�GL�GLUH]LRQH�FRQ�DQJROR�PDJJLRUH�GL������

� RJQL����P�GL�SHUFRUVR�OLQHDUH�SHU�WXEL�FRQ�GLDPHWUR�VLQR�D�����PP�HG�RJQL����P�
SHU�WXEL�FRQ�GLDPHWUR�PDJJLRUH��

� DG�RJQL�FRQIOXHQ]D�GL�GXH�R�SL��SURYHQLHQ]H��

� DOOD�EDVH�GL�RJQL�FRORQQD��

/H�LVSH]LRQL�GHYRQR�HVVHUH�DFFHVVLELOL�HG�DYHUH�VSD]L�VXIILFLHQWL�SHU�RSHUDUH�FRQ�JOL�XWHQVLOL�
GL�SXOL]LD��$SSDUHFFKL�IDFLOPHQWH�ULPRYLELOL�SRVVRQR�IXQJHUH�GD�LVSH]LRQL��

1HO� FDVR� GL� WXEL� LQWHUUDWL� FRQ� GLDPHWUR� XJXDOH� R� VXSHULRUH� D� ���� PP� ELVRJQD� SUHYHGHUH�
SR]]HWWL�GL�LVSH]LRQH�DG�RJQL�FDPELR�GL�GLUH]LRQH�H�FRPXQTXH�RJQL����·����P��

�� ,� VXSSRUWL� GL� WXEL� HG� DSSDUHFFKL� GHYRQR� HVVHUH� VWDWLFDPHQWH� DIILGDELOL�� GXUDELOL� QHO�
WHPSR�H�WDOL�GD�QRQ�WUDVPHWWHUH�UXPRUL�H�YLEUD]LRQL��/H�WXED]LRQL�YDQQR�VXSSRUWDWH�DG�RJQL�
JLXQ]LRQH��HG�LQROWUH�TXHOOH�YHUWLFDOL�DOPHQR�RJQL�����P�H�TXHOOH�RUL]]RQWDOL�RJQL�����P�SHU�
GLDPHWUL� ILQR�D����PP��RJQL�����P�SHU�GLDPHWUL� ILQR�D�����PP��RJQL������P�SHU�GLDPHWUL�
ROWUH�����PP��,O�PDWHULDOH�GHL�VXSSRUWL�GHYH�HVVHUH�FRPSDWLELOH�FKLPLFDPHQWH�HG�LQ�TXDQWR�D�
GXUH]]D�FRQ�LO�PDWHULDOH�FRVWLWXHQWH�LO�WXER��

�� 6L�GHYRQR�SUHYHGHUH�JLXQWL�GL�GLODWD]LRQH��SHU�L�WUDWWL�OXQJKL�GL�WXED]LRQL��LQ�UHOD]LRQH�DO�
PDWHULDOH� FRVWLWXHQWH� HG� DOOD� SUHVHQ]D� GL� SXQWL� ILVVL� TXDOL� SDUWL� PXUDWH� R� YLQFRODWH�
ULJLGDPHQWH�� *OL� DWWUDYHUVDPHQWL� GHOOH� SDUHWL� D� VHFRQGD� GHOOD� ORUR� FROORFD]LRQH� SRVVRQR�
HVVHUH� SHU� LQFDVVR� GLUHWWR�� FRQ� XWLOL]]D]LRQH� GL� PDQLFRWWL� GL� SDVVDJJLR� �FRQWURWXEL��



RSSRUWXQDPHQWH�ULHPSLWL�WUD�WXER�H�PDQLFRWWR��FRQ�IRUR�SUHGLVSRVWR�SHU�LO�SDVVDJJLR�LQ�PRGR�
GD�HYLWDUH�SXQWL�GL�YLQFROR��

��� *OL�VFDULFKL�D�SDYLPHQWR�DOO
LQWHUQR�GHJOL�DPELHQWL�GHYRQR�VHPSUH�HVVHUH�VLIRQDWL�FRQ�
SRVVLELOLWj�GL�XQ�VHFRQGR�DWWDFFR��

�

&DUDWWHULVWLFKH�DPPLVVLELOL�SHU�OH�DFTXH�GL�VFDULFR��

/H� FDUDWWHULVWLFKH� DPPLVVLELOL� SHU� OH� DFTXH� GL� VFDULFR� GD� FRQVHJQDUH� DO� UHFDSLWR� ILQDOH� GHYRQR�
HVVHUH�FRQIRUPL�D�TXDQWR�SUHYLVWR�QHOO¶$OOHJDWR���GHO�'��/HJ��YR����PDJJLR�������Q�������

�

&ROORFD]LRQH�GHJOL�LPSLDQWL��

*OL� LPSLDQWL�GHYRQR�HVVHUH�FROORFDWL� LQ�SRVL]LRQH� WDOH�GD�FRQVHQWLUH� OD� IDFLOH�JHVWLRQH� VLD�SHU� L�
FRQWUROOL�SHULRGLFL�GD�HVHJXLUH�VLD�SHU�O
DFFHVVLELOLWj�GHL�PH]]L�GL�WUDVSRUWR�FKH�GHYRQR�SURYYHGHUH�
DL� SHULRGLFL� VSXUJKL��$O� WHPSR� VWHVVR� OD� FROORFD]LRQH�GHYH�FRQVHQWLUH�GL� ULVSRQGHUH� DL� UHTXLVLWL�
HOHQFDWL�DO�FDSLWROR�UHODWLYR�DJOL�LPSLDQWL�GL�WUDWWDPHQWR�DFTXD��

�

&RQWUROOL�GXUDQWH�O
HVHFX]LRQH��

(
�FRPSLWR�GHOOD�'LUH]LRQH�GHL�ODYRUL�HIIHWWXDUH�LQ�FRUVR�G
RSHUD�H�DG�LPSLDQWR�XOWLPDWR�L�FRQWUROOL�
WHVL�D�YHULILFDUH��

� OD�ULVSRQGHQ]D�TXDQWLWDWLYD�H�TXDOLWDWLYD�DOOH�SUHVFUL]LRQL�H�GHVFUL]LRQL�GL�FDSLWRODWR��

� OD� FRUUHWWD� FROORFD]LRQH� GHOO
LPSLDQWR� QHL� FRQIURQWL� GHOOH� VWUXWWXUH� FLYLOL� H� GHOOH� DOWUH�
LQVWDOOD]LRQL��

� OH� FDUDWWHULVWLFKH� FRVWUXWWLYH� H� IXQ]LRQDOL� GHOOH� SDUWL� QRQ� SL�� LVSH]LRQDELOL� DG� LPSLDQWR�
XOWLPDWR��

� O
RVVHUYDQ]D�GL�WXWWH�OH�QRUPH�GL�VLFXUH]]D�

�

&ROODXGL��

$G�LPSLDQWR�XOWLPDWR�GRYUj�HVVHUH�HVHJXLWR�LO�FROODXGR�SURYYLVRULR�SHU�OD�YHULILFD�IXQ]LRQDOH�GHL�
WUDWWDPHQWL�GD�VYROJHUH��$�FROODXGR�SURYYLVRULR�IDYRUHYROPHQWH�HVHJXLWR��O
LPSLDQWR�SRWUj�HVVHUH�
PHVVR�LQ�IXQ]LRQH�HG�HVHUFLWR�VRWWR�LO�FRQWUROOR�GHOOD�GLWWD�IRUQLWULFH�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�
D� ��� JLRUQL� LQ� FRQGL]LRQL� GL� FDULFR� QRUPDOH�� 3HULRGL� SL�� OXQJKL� SRWUDQQR� HVVHUH� ILVVDWL� VH� OH�
FRQGL]LRQL� GL� FDULFR� VDUDQQR� SDU]LDOL�� 'RSR� WDOH� SHULRGR� VDUj� VYROWR� LO� FROODXGR� GHILQLWLYR� SHU�
O
DFFHUWDPHQWR�� QHOOH� FRQGL]LRQL� GL� UHJRODUH� IXQ]LRQDPHQWR� FRPH� SRUWDWD� H� WLSR� GHO� OLTXDPH�
LPPHVVR��GHOOH�FDUDWWHULVWLFKH�GHJOL�HIIOXHQWL�H�GHOOD�ORUR�ULVSRQGHQ]D�DL�OLPLWL�ILVVDWL�LQ�FRQWUDWWR��
/H�SURYH�GL�FROODXGR�GRYUDQQR�HVVHUH�ULSHWXWH�SHU� WUH�YROWH� LQ�JLRUQL�GLYHUVL�GHOOD�VHWWLPDQD��$�
FROODXGR�IDYRUHYROPHQWH�HVHJXLWR�H�FRQYDOLGDWR�GD�UHJRODUH�FHUWLILFDWR�� O
LPSLDQWR�VDUj�SUHVR�LQ�
FRQVHJQD�GDO�&RPPLWWHQWH�FKH�SURYYHGHUj�DOOD�JHVWLRQH�GLUHWWDPHQWH�R�DIILGDQGROD�D�WHU]L��



3HU�OD�GXUDWD�GL�XQ�DQQR�D�SDUWLUH�GDOOD�GDWD�GHO�FROODXGR�IDYRUHYROH��SHUPDQH�OD�JDUDQ]LD�GHOOD�
GLWWD� IRUQLWULFH� FKH� q� WHQXWD� D� SURYYHGHUH� D� SURSULD� FXUD� H� VSHVH� D� ULPXRYHUH� FRQ� OD�PDVVLPD�
WHPSHVWLYLWj�RJQL�GLIHWWR�QRQ�GRYXWR�DG�HUURUH�GL�FRQGX]LRQH�R�PDQXWHQ]LRQH��

,O�'LUHWWRUH�GHL�ODYRUL�SHU�OD�UHDOL]]D]LRQH�GHOO
LPSLDQWR�GL�VFDULFR�GHOOH�DFTXH�XVDWH�RSHUHUj�FRPH�
VHJXH��

� QHO� FRUVR� GHOO
HVHFX]LRQH� GHL� ODYRUL�� FRQ� ULIHULPHQWR� DL� WHPSL� HG� DOOH� SURFHGXUH��
YHULILFKHUj� FKH� L�PDWHULDOL� LPSLHJDWL� H� OH� WHFQLFKH�GL� HVHFX]LRQH� VLDQR�HIIHWWLYDPHQWH�TXHOOH�
SUHVFULWWH�HG�LQROWUH��SHU�OH�SDUWL�GHVWLQDWH�D�QRQ�UHVWDUH�LQ�YLVWD�R�FKH�SRVVRQR�LQIOXLUH�LQ�PRGR�
LUUHYHUVLELOH� VXO� IXQ]LRQDPHQWR� ILQDOH�� YHULILFKHUj� FKH� O
HVHFX]LRQH� VLD� FRHUHQWH� FRQ� TXHOOD�
FRQFRUGDWD��TXHVWD�YHULILFD�SRWUj�HVVHUH�HIIHWWXDWD�DQFKH�LQ�IRUPD�FDVXDOH�H�VWDWLVWLFD�QHO�FDVR�
GL� JUDQGL� RSHUH��� ,Q� SDUWLFRODUH� YHULILFKHUj� OH� JLXQ]LRQL� FRQ� JOL� DSSDUHFFKL�� LO� QXPHUR� H� OD�
GLVORFD]LRQH� GHL� VXSSRUWL�� GHJOL� HOHPHQWL� GL� GLODWD]LRQH� H� GHJOL� HOHPHQWL� DQWLYLEUDQWL��
(IIHWWXHUj�R�IDUj�HIIHWWXDUH�H�VRWWRVFULYHUH�LQ�XQD�GLFKLDUD]LRQH�L�ULVXOWDWL�GHOOH�SURYH�GL�WHQXWD�
DOO
DFTXD� HVHJXHQGROD� VX� XQ� WURQFR� SHU� YROWD� �VL� ULHPSLH� G
DFTXD� H� OR� VL� VRWWRSRQH� DOOD�
SUHVVLRQH�GL����.3D�SHU���RUD��DO�WHUPLQH�QRQ�VL�GHYRQR�DYHUH�SHUGLWH�R�WUDVXGDPHQWL���

� $O� WHUPLQH�GHL� ODYRUL�YHULILFKHUj�FKH�VLDQR�HVHJXLWH�GDOO
LQVWDOODWRUH�H�VRWWRVFULWWH� LQ�XQD�
GLFKLDUD]LRQH�GL�FRQIRUPLWj�OH�SURYH�VHJXHQWL��

� HYDFXD]LRQH� UHDOL]]DWD� IDFHQGR� VFDULFDUH� QHOOR� VWHVVR� WHPSR�� FRORQQD� SHU� FRORQQD�� JOL�
DSSDUHFFKL�SUHYLVWL�GDO�FDOFROR�GHOOD�SRUWDWD�PDVVLPD�FRQWHPSRUDQHD��4XHVWD�SURYD�SXz�HVVHUH�
FROOHJDWD� D� TXHOOD� GHOOD� HURJD]LRQH� GL� DFTXD� IUHGGD�� H� VHUYH� DG� DFFHUWDUH� FKH� O
DFTXD� YHQJD�
HYDFXDWD�FRQ� UHJRODULWj�� VHQ]D� ULJXUJLWL�� ULEROOLPHQWL�H�YDULD]LRQL�GL� UHJLPH�� ,Q�SDUWLFRODUH�VL�
GHYH�FRQVWDWDUH�FKH�GDL�YDVL�SRVVRQR�HVVHUH�ULPRVVL�RJJHWWL�TXDOL�FDUWD�OHJJHUD�DSSDOORWWRODWD�H�
PR]]LFRQL�GL�VLJDUHWWD��

� WHQXWD� DJOL� RGRUL�� GD� HIIHWWXDUH� GRSR� LO�PRQWDJJLR� GHJOL� DSSDUHFFKL� VDQLWDUL�� GRSR� DYHU�
ULHPSLWR�WXWWL�L�VLIRQL��VL�HVHJXH�XWLOL]]DQGR�FDQGHORWWL�IXPRJHQL�H�PDQWHQHQGR�XQD�SUHVVLRQH�
GL�����3D�QHO�WUDWWR�LQ�SURYD��1HVVXQ�RGRUH�GL�IXPR�GHYH�HQWUDUH�QHOO
LQWHUQR�GHJOL�DPELHQWL�LQ�
FXL�VRQR�PRQWDWL�JOL�DSSDUHFFKL���

� $O� WHUPLQH� LO� 'LUHWWRUH� GHL� ODYRUL� UDFFRJOLHUj� LQROWUH� LQ� XQ� IDVFLFROR� L� GRFXPHQWL�
SURJHWWXDOL� SL�� VLJQLILFDWLYL� DL� ILQL� GHOOD� VXFFHVVLYD� JHVWLRQH� H� PDQXWHQ]LRQH� �VFKHPL�
GHOO
LPSLDQWR�� GHWWDJOL� FRVWUXWWLYL�� VFKHGH� GHL� FRPSRQHQWL�� HFF��� QRQFKp� OH� LVWUX]LRQL� SHU� OD�
PDQXWHQ]LRQH� ULODVFLDWH� GDL� SURGXWWRUL� GHL� VLQJROL� FRPSRQHQWL� H� GDOO
LQVWDOODWRUH� �PRGDOLWj�
RSHUDWLYH�H�IUHTXHQ]D�GHOOH�RSHUD]LRQL���

�

,PSLDQWR�HOHWWULFR�H�GL�FRPXQLFD]LRQH�LQWHUQD��

'LUH]LRQH�GHL�ODYRUL��

,O�'LUHWWRUH�GHL�ODYRUL�SHU�OD�SUDWLFD�UHDOL]]D]LRQH�GHOO
LPSLDQWR��ROWUH�DO�FRRUGLQDPHQWR�GL�WXWWH�OH�
RSHUD]LRQL� QHFHVVDULH� DOOD� UHDOL]]D]LRQH� GHOOR� VWHVVR�� GHYH� SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DOOD�
YHULILFD� GHOOD� FRPSOHWH]]D� GL� WXWWD� OD� GRFXPHQWD]LRQH�� DL� WHPSL� GHOOD� VXD� UHDOL]]D]LRQH� HG� D�
HYHQWXDOL�LQWHUIHUHQ]H�FRQ�DOWUL�ODYRUL��



9HULILFKHUj� LQROWUH� FKH� L�PDWHULDOL� LPSLHJDWL� H� OD� ORUR�PHVVD� LQ� RSHUD� VLDQR� FRQIRUPL� D� TXDQWR�
VWDELOLWR�GDO�SURJHWWR��$O�WHUPLQH�GHL�ODYRUL�VL�IDUj�ULODVFLDUH�LO�UDSSRUWR�GL�YHULILFD�GHOO
LPSLDQWR�
HOHWWULFR��FRPH�SUHFLVDWR�QHOOD�³$SSHQGLFH�*´�GHOOD�*XLGD�&(,������ 81,�������FKH�DWWHVWHUj�
FKH� OR� VWHVVR� q� VWDWR� HVHJXLWR� D� UHJROD� G
DUWH�� 5DFFRJOLHUj� LQROWUH� OD� GRFXPHQWD]LRQH� SL��
VLJQLILFDWLYD�SHU�OD�VXFFHVVLYD�JHVWLRQH�H�PDQXWHQ]LRQH��

�

1RUPH�H�OHJJL��

*OL�LPSLDQWL�HOHWWULFL�GRYUDQQR�HVVHUH�UHDOL]]DWL�D�UHJROD�G
DUWH��LQ�ULVSRQGHQ]D�DOOH�OHJJL����PDU]R�
�����Q������H���PDU]R������Q������6L�FRQVLGHUDQR�D�UHJROD�G
DUWH�JOL�LPSLDQWL�HOHWWULFL�UHDOL]]DWL�
VHFRQGR�OH�QRUPH�&(,�DSSOLFDELOL��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GL�HGLILFLR��GL�ORFDOH�R�GL�LPSLDQWR�
VSHFLILFR�RJJHWWR�GHO�SURJHWWR�H�SUHFLVDPHQWH��

� &(,���������������,PSLDQWL�GL�SURGX]LRQH��WUDVSRUWR�H�GLVWULEX]LRQH�GL�HQHUJLD�HOHWWULFD��
/LQHH�LQ�FDYR��

� &(,� ����� ������ �� YDULH� SDUWL��� ,PSLDQWL� HOHWWULFL� XWLOL]]DWRUL� D� WHQVLRQH� QRPLQDOH� QRQ�
VXSHULRUH�D�����9�LQ�FRUUHQWH�DOWHUQDWD�D�����9�LQ�FRUUHQWH�FRQWLQXD��

� &(,� ����� ������� H� UHODWLYR� IDVFLFROR� FRPSOHPHQWDUH� ������ $�� ,PSLDQWL� HOHWWULFL� QHL�
OXRJKL�FRQ�SHULFROR�GL�HVSORVLRQH�R�GL�LQFHQGLR��

� &(,��������,PSLDQWL�GL�WHUUD�QHJOL�HGLILFL�FLYLOL���5DFFRPDQGD]LRQL�SHU�O
HVHFX]LRQH��

� &(,� ����� ,PSLDQWL� GL� SURGX]LRQH�� WUDVPLVVLRQH� H� GLVWULEX]LRQH� GL� HQHUJLD� HOHWWULFD��
,PSLDQWL�GL�WHUUD��

� &(,���������������YDULH�SDUWL���,PSLDQWL�WHOHIRQLFL�LQWHUQL��

� &(,������ 81,�������(GLOL]LD�UHVLGHQ]LDOH��*XLGD�SHU�O
LQWHJUD]LRQH�QHOO
HGLILFLR�GHJOL�
LPSLDQWL�HOHWWULFL�XWLOL]]DWRUL��DXVLOLDUL�H�WHOHIRQLFL��

,QROWUH� YDQQR� ULVSHWWDWH� OH� GLVSRVL]LRQL� GHO� '�0�� ��� IHEEUDLR� ����� H� GHOOD� OHJJH� ���� GHO� ��
GLFHPEUH������SHU�TXDQWR�DSSOLFDELOL��

�

4XDOLWj�GHL�PDWHULDOL�HOHWWULFL��

$L� VHQVL� GHOO
DUW�� �� GHOOD� OHJJH� Q�� ���� GHO� ��� RWWREUH� ����� H� GHOO
DUW�� �� GHOOD� OHJJH�Q�� ��� GHO� ��
PDU]R�������GRYUj�HVVHUH�XWLOL]]DWR�PDWHULDOH�HOHWWULFR�FRVWUXLWR�D�UHJROD�G
DUWH��VXO�TXDOH�VLD�VWDWR�
DSSRVWR� XQ�PDUFKLR� FKH� QH� DWWHVWL� OD� FRQIRUPLWj� �SHU� HVHPSLR� ,04��� RYYHUR� DEELD� RWWHQXWR� LO�
ULODVFLR� GL� XQ� DWWHVWDWR� GL� FRQIRUPLWj� GD� SDUWH� GL� XQR� GHJOL� RUJDQLVPL� FRPSHWHQWL� SHU� FLDVFXQR�
GHJOL� VWDWL�PHPEUL� GHOOD�&RPXQLWj�(FRQRPLFD�(XURSHD�� RSSXUH� VLD�PXQLWR� GL� GLFKLDUD]LRQH� GL�
FRQIRUPLWj� ULODVFLDWD� GDO� FRVWUXWWRUH�� ,� PDWHULDOL� QRQ� SUHYLVWL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOOD�
OHJJH� ��� RWWREUH� ������ Q�� ���� H� SHU� L� TXDOL� QRQ� HVLVWRQR� QRUPH� GL� ULIHULPHQWR� GRYUDQQR�
FRPXQTXH� HVVHUH� FRQIRUPL� DOOD� OHJJH� ��PDU]R� ������ Q�� �����7XWWL� L�PDWHULDOL� GRYUDQQR� HVVHUH�
HVHQWL�GD�GLIHWWL�TXDOLWDWLYL�H�GL�ODYRUD]LRQH���

�

&DUDWWHULVWLFKH�WHFQLFKH�GHJOL�LPSLDQWL�H�GHL�FRPSRQHQWL���



&ULWHUL�SHU�OD�GRWD]LRQH�H�SUHGLVSRVL]LRQH�GHJOL�LPSLDQWL��

1HO�FDVR�SL��JHQHUDOH�JOL�LPSLDQWL�HOHWWULFL�XWLOL]]DWRUL�SUHYHGRQR��

SXQWL� GL� FRQVHJQD� HG� HYHQWXDOH� FDELQD� HOHWWULFD�� FLUFXLWL�PRQWDQWL�� FLUFXLWL� GHULYDWL� H� WHUPLQDOL��
TXDGUR� HOHWWULFR� JHQHUDOH� H�R� GHL� VHUYL]L�� TXDGUL� HOHWWULFL� ORFDOL� R� GL� XQLWj� LPPRELOLDUL��
DOLPHQWD]LRQL�GL�DSSDUHFFKL�ILVVL�H�SUHVH��SXQWL�OXFH�ILVVL�H�FRPDQGL��LOOXPLQD]LRQH�GL�VLFXUH]]D��
RYH�SUHYHGLELOH��

&RQ�LPSLDQWL�DXVLOLDUL�VL�LQWHQGRQR��

� O
LPSLDQWR� FLWRIRQLFR� FRQ� SRUWLHUH� HOHWWULFR� R� FRQ� FHQWUDOLQR� GL� SRUWLQHULD� H�
FRPPXWD]LRQH�DO�SRVWR�HVWHUQR��

� O
LPSLDQWR�YLGHRFLWRIRQLFR��

� O
LPSLDQWR�FHQWUDOL]]DWR�GL�DQWHQQD�79�H�0)��

/
LPSLDQWR�WHOHIRQLFR�JHQHUDOPHQWH�VL�OLPLWD�DOOD�SUHGLVSRVL]LRQH�GHOOH�WXED]LRQL�H�GHOOH�SUHVH��

(
� LQGLVSHQVDELOH� SHU� VWDELOLUH� OD� FRQVLVWHQ]D� H� GRWD]LRQH� GHJOL� LPSLDQWL� HOHWWULFL�� DXVLOLDUL� H�
WHOHIRQLFL�OD�GHILQL]LRQH�GHOOD�GHVWLQD]LRQH�G
XVR�GHOOH�XQLWj�LPPRELOLDUL��DG�XVR�DELWDWLYR��DG�XVR�
XIILFL��DG�DOWUL�XVL��H�OD�GHILQL]LRQH�GHL�VHUYL]L�JHQHUDOL��VHUYL]L�FRPXQL��SRUWLQHULH��DXWRULPHVVH��
ER[� DXWR�� FDQWLQH�� VFDOH�� DOWUL�� VHUYL]L� WHFQLFL�� FDELQD� HOHWWULFD�� DVFHQVRUL�� FHQWUDOL� WHUPLFKH��
LGULFKH�H�GL�FRQGL]LRQDPHQWR��LOOXPLQD]LRQH�HVWHUQD�HG�DOWUL���

4XDOL�LQGLFD]LRQL�GL�ULIHULPHQWR�SHU�OD�SURJHWWD]LRQH�GHJOL�LPSLDQWL�HOHWWULFL��DXVLOLDUL�H�WHOHIRQLFL��
RYH� QRQ� GLYHUVDPHQWH� FRQFRUGDWR� H� VSHFLILFDWR�� VL� SRWUDQQR� DVVXPHUH� OH� LQGLFD]LRQL� IRUPXODWH�
GDOOD�*XLGD�&(,�������SHU�OD�GRWD]LRQH�GHOOH�YDULH�XQLWj�LPPRELOLDUL�H�SHU�L�VHUYL]L�JHQHUDOL��

6XOOD� QHFHVVLWj� GL� XQD� FDELQD� HOHWWULFD� H� VXOOD� GHILQL]LRQH� GHO� ORFDOH� GHL� JUXSSL� GL� PLVXUD�
RFFRUUHUj� FRQWDWWDUH� O
(QWH� GLVWULEXWRUH� GHOO
HQHUJLD� HOHWWULFD�� $QDORJDPHQWH� SHU� LO� VHUYL]LR�
WHOHIRQLFR�RFFRUUHUj�FRQWDWWDUH�OD�7(/(&20��

&ULWHUL�GL�SURJHWWR��

3HU� JOL� LPSLDQWL� HOHWWULFL�� QHO� FDVR� SL�� JHQHUDOH�� q� LQGLVSHQVDELOH� O
DQDOLVL� GHL� FDULFKL� SUHYLVWL� H�
SUHYHGLELOL�SHU�OD�GHILQL]LRQH�GHO�FDULFR�FRQYHQ]LRQDOH�GHL�FRPSRQHQWL�H�GHO�VLVWHPD��

&RQ� ULIHULPHQWR� DOOD� FRQILJXUD]LRQH� H� FRVWLWX]LRQH� GHJOL� LPSLDQWL�� FKH� VDUDQQR� ULSRUWDWH� VX�
DGHJXDWL� VFKHPL� H� SODQLPHWULH�� q� QHFHVVDULR� LO� GLPHQVLRQDPHQWR� GHL� FLUFXLWL� VLD� SHU� LO�
IXQ]LRQDPHQWR�QRUPDOH�D�UHJLPH��FKH�SHU�LO�IXQ]LRQDPHQWR�DQRPDOR�SHU�VRYUDFRUUHQWH��2YH�QRQ�
GLYHUVDPHQWH� VWDELOLWR�� OD�FDGXWD�GL� WHQVLRQH�QHOO
LPSLDQWR�QRQ�GHYH�HVVHUH� VXSHULRUH�DO����GHO�
YDORUH�QRPLQDOH��

(
� LQGLVSHQVDELOH� OD� YDOXWD]LRQH� GHOOH� FRUUHQWL� GL� FRUWR� FLUFXLWR�PDVVLPR� H�PLQLPR� GHOOH� YDULH�
SDUWL�GHOO
LPSLDQWR��1HO�GLPHQVLRQDPHQWR�H�QHOOD�VFHOWD�GHL�FRPSRQHQWL�RFFRUUH�DVVXPHUH�SHU�LO�
FRUWR� FLUFXLWR� PLQLPR� YDORUL� QRQ� VXSHULRUL� D� TXHOOL� HIIHWWLYL� SUHVXPLELOL�� PHQWUH� SHU� LO� FRUWR�
FLUFXLWR�PDVVLPR�YDORUL�QRQ�LQIHULRUL�DL�YDORUL�PLQLPDOL�HYHQWXDOPHQWH�LQGLFDWL�GDOOD�QRUPDWLYD�H�
FRPXQTXH�QRQ�LQIHULRUL�D�TXHOOL�HIIHWWLYL�SUHVXPLELOL��

(
�RSSRUWXQR��



� DL� ILQL� GHOOD� SURWH]LRQH� GHL� FLUFXLWL� WHUPLQDOL� GDO� FRUWR� FLUFXLWR� PLQLPR�� DGRWWDUH�
LQWHUUXWWRUL�DXWRPDWLFL�FRQ�FDUDWWHULVWLFD�/�R�FRPXQTXH�DVVXPHUH�TXDOH�WHPSR�G
LQWHUYHQWR�
PDVVLPR�SHU�HVVL����V��

� DL� ILQL� GHOOD� FRQWLQXLWj� H� IXQ]LRQDOLWj� RWWLPDOH� GHO� VHUYL]LR� HOHWWULFR�� FXUDUH� LO�
FRRUGLQDPHQWR�VHOHWWLYR�GHOO
LQWHUYHQWR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQ�VHULH��LQ�SDUWLFRODUH�
GHJOL�LQWHUUXWWRUL�DXWRPDWLFL�GLIIHUHQ]LDOL��

3HU�JOL� LPSLDQWL�DXVLOLDUL�H�WHOHIRQLFL�VDUDQQR�IRUQLWH�FDUDWWHULVWLFKH�WHFQLFKH�HG�HODERUDWL�JUDILFL�
�VFKHPL�R�SODQLPHWULH���

�

&ULWHUL�GL�VFHOWD�GHL�FRPSRQHQWL��

,�FRPSRQHQWL�GHYRQR�HVVHUH�FRQIRUPL�DOOH�SUHVFUL]LRQL�GL�VLFXUH]]D�GHOOH�ULVSHWWLYH�QRUPH�H�VFHOWL�
H� PHVVL� LQ� RSHUD� WHQHQGR� FRQWR� GHOOH� FDUDWWHULVWLFKH� GL� FLDVFXQ� DPELHQWH� �DG� HVHPSLR� JOL�
LQWHUUXWWRUL�DXWRPDWLFL�ULVSRQGHQWL�DOOD�QRUPD�&(,�������OH�SUHVH�D�VSLQD�ULVSRQGHQWL�DOOH�QRUPH�
&(,������H��������JOL�LQYROXFUL�GL�SURWH]LRQH�ULVSRQGHQWL�DOOD�QRUPD�&(,��������

�

�

�Integrazione degli impianti elettrici, ausiliari e telefonici nell'edificio. 
*HQHUDOLWj�VXOOH�FRQGL]LRQL�GL�LQWHJUD]LRQH��

9D�FXUDWD�OD�SL��UD]LRQDOH�LQWHJUD]LRQH�GHJOL�LPSLDQWL�HOHWWULFL��DXVLOLDUL�H�WHOHIRQLFL�QHOO
HGLILFLR�H�
OD� ORUR� FRHVLVWHQ]D� FRQ� OH� DOWUH� RSHUH� HG� LPSLDQWL�� $� WDOH� VFRSR� YDQQR� IRUPXODWH� LQGLFD]LRQL�
JHQHUDOL� UHODWLYH� DOOH� FRQGXWWXUH� QHL� PRQWDQWL� �VHGL�� FDQDOL]]D]LRQL� VHSDUDWH�� FRQGXWWRUL� GL�
SURWH]LRQH�HG�DOWUH��R�QHL�ORFDOL��GLVWULEX]LRQH�D�SDYLPHQWR�R�D�SDUHWH��DOWUH���3HU�OD�GHILQL]LRQH�GL�
WDOL�LQGLFD]LRQL�VL�SXz�IDUH�ULIHULPHQWR�DOOD�*XLGD�&(,�������RYH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR��

(
�RSSRUWXQR��LQ�SDUWLFRODUH��FKH�SULPD�GHOO
HVHFX]LRQH�H�QHO�FRUVR�GHL�ODYRUL�YHQJDQR�DVVHJQDWL�
DJOL� LPSLDQWL�HOHWWULFL�VSD]L�DGHJXDWL�R�FRPSDWLELOL�FRQ�TXHOOL�SHU�JOL�DOWUL� LPSLDQWL� WHFQLFL��RQGH�
HYLWDUH�LQWHUIHUHQ]H�GDQQRVH�DL�ILQL�GHOO
LQVWDOOD]LRQH�H�GHOO
HVHUFL]LR��

�

,PSLDQWR�GL�WHUUD��

(
� LQGLVSHQVDELOH� FKH� O
HVHFX]LRQH� GHO� VLVWHPD� GLVSHUVRUH� SURSULR� GHEED� DYHU� OXRJR� GXUDQWH� OD�
SULPD� IDVH� GHOOH� RSHUH� HGLOL� QHOOD� TXDOH� q� DQFRUD� SRVVLELOH� LQWHUUDUH� L� GLVSHUVRUL� VWHVVL� VHQ]D�
SDUWLFRODUL� RSHUH� GL� VFDYR� R� GL� LQILVVLRQH� HG� LQROWUH� SRVVRQR� HVVHUH� HVHJXLWL�� VH� GHO� FDVR�� L�
FROOHJDPHQWL�GHOOR�VWHVVR�DL�IHUUL�GHL�SOLQWL�GL�IRQGD]LRQH��XWLOL]]DQGR�FRVu�GLVSHUVRUL�QDWXUDOL��

,�FROOHJDPHQWL�GL�HTXLSRWHQ]LDOLWj�SULQFLSDOL�GHYRQR�HVVHUH�HVHJXLWL�LQ�EDVH�DOOH�SUHVFUL]LRQL�GHOOD�
QRUPD�&(,������ �YDULH�SDUWL���2FFRUUH�SUHRFFXSDUVL�GHO�FRRUGLQDPHQWR�SHU� OD� UHDOL]]D]LRQH�GHL�
FROOHJDPHQWL� HTXLSRWHQ]LDOL�� ULFKLHVWL� SHU� WXED]LRQL� PHWDOOLFKH� R� SHU� DOWUH� PDVVH� HVWUDQHH�
DOO
LPSLDQWR� HOHWWULFR� FKH� IDQQR�SDUWH� GHOOD� FRVWUX]LRQH�� q� RSSRUWXQR� FKH� YHQJDQR� DVVHJQDWH� OH�
FRPSHWHQ]H�GL�HVHFX]LRQH��



6L� UDFFRPDQGD� XQD� SDUWLFRODUH� FXUD� QHOOD� YDOXWD]LRQH� GHL� SUREOHPL� GL� LQWHUIHUHQ]D� WUD� L� YDUL�
LPSLDQWL�WHFQRORJLFL�LQWHUUDWL�DL�ILQL�GHOOD�FRUURVLRQH��6L�UDFFRPDQGD�SHUDOWUR�OD�PLVXUD]LRQH�GHOOD�
UHVLVWLYLWj�GHO�WHUUHQR��

�

,PSLDQWR�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH��

1HO�FDVR�WDOH�LPSLDQWR�IRVVH�SUHYLVWR��HVVR�GHYH�HVVHUH�UHDOL]]DWR�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�
GHOOD� OHJJH� Q�� ��� GHO� �� PDU]R� ������ (
� RSSRUWXQR� SUHGLVSRUUH� WHPSHVWLYDPHQWH� O
RUJDQR� GL�
FDSWD]LRQH�VXOOD�FRSHUWXUD�HG�DGHJXDWH�VHGL�SHU�OH�FDODWH��DWWHQHQGRVL�DOOH�GLVWDQ]H�SUHVFULWWH�GDOOH�
QRUPH�&(,�������6L�ID�SUHVHQWH�FKH�OH�VXGGHWWH�QRUPH�SUHYHGRQR�DQFKH�OD�SRVVLELOLWj�GL�XWLOL]]DUH�
L�IHUUL�GHOOH�VWUXWWXUH�HGLOL�DOOH�FRQGL]LRQL�LQGLFDWH�DO�SXQWR��������GHOOD�QRUPD�VWHVVD��

�

3URJUDPPD�GL�PDQXWHQ]LRQH�

/¶LPSUHVD�q�WHQXWD�D�IRUQLUH�WXWWL�L�GRFXPHQWL�QHFHVVDUL�SHU�LO�SURJUDPPD�GL�PDQXWHQ]LRQH��


