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��/¶DUW�����FRPPD����q�VRVWLWXLWR�GDO�VHJXHQWH���

��©��� ,O� FRQWUROOR� GL� OHJLWWLPLWj� VXJOL� DWWL� GHO� *RYHUQR�
H� GHOOH� DPPLQLVWUD]LRQL� FHQWUDOL� GHOOR� 6WDWR� q� HVHUFLWD�
WR��VHFRQGR�L�PRGXOL�SURFHGLPHQWDOL�GHILQLWL�GDOO¶DUW�����
GHO�UHJLR�GHFUHWR����OXJOLR�������Q��������FRPH�VRVWLWX�
LWR�GDOO¶DUW����GHOOD�OHJJH����PDU]R�������Q�������QRQFKp�
GDOO¶DUW�����FRPPD�����GHOOD�OHJJH����JHQQDLR�������Q������
GD�PDJLVWUDWL�DVVHJQDWL�GDO�&RQVLJOLR�GL�SUHVLGHQ]D�DL�VH�
JXHQWL�XIILFL���

D���� 8IILFLR� GL� FRQWUROOR� VXJOL� DWWL� GHOOD� 3UHVLGHQ]D�
GHO�&RQVLJOLR� GHL�PLQLVWUL�� GHO�0LQLVWHUR� GHOOD� JLXVWL]LD�
H� GHO�0LQLVWHUR� GHJOL� DIIDUL� HVWHUL� H� GHOOD� FRRSHUD]LRQH�
LQWHUQD]LRQDOH��

E����8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOO¶LQ�
WHUQR�H�GHO�0LQLVWHUR�GHOOD�GLIHVD��

F���� 8IILFLR� GL� FRQWUROOR� VXJOL� DWWL� GHO� 0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��

G����8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOOR�
VYLOXSSR�HFRQRPLFR��GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFR�
OH��DOLPHQWDUL�H�IRUHVWDOL�H�GHO�0LQLVWHUR�GHO�WXULVPR��

H����8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOOH�
LQIUDVWUXWWXUH�H�GHOOD�PRELOLWj�VRVWHQLELOL�H�GHO�0LQLVWHUR�
GHOOD�WUDQVL]LRQH�HFRORJLFD��

I���� 8IILFLR� GL� FRQWUROOR� VXJOL� DWWL� GHO� 0LQLVWHUR�
GHOO¶LVWUX]LRQH��GHO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHU�
FD��GHO�0LQLVWHUR�GHOOD�FXOWXUD��GHO�0LQLVWHUR�GHOOD�VDOXWH�
H�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�ª��
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������/LQHH�JXLGD�SHU�OR�VPDOWLPHQWR�GHOO¶DUUHWUDWR�GHOOD�*LX�
VWL]LD�DPPLQLVWUDWLYD�����
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�9LVWD� OD� OHJJH� ��� DSULOH� ������ Q�� ����� UHODWLYD� DOO¶RU�
GLQDPHQWR�GHOOD�JLXULVGL]LRQH�DPPLQLVWUDWLYD� H�GHO�SHU�
VRQDOH� GL� VHJUHWHULD� HG� DXVLOLDULR� GHO�&RQVLJOLR� GL�6WDWR�
H�GHL� WULEXQDOL�DPPLQLVWUDWLYL�UHJLRQDOL�H�� LQ�SDUWLFRODUH��
O¶DUW�������WHU���GL�LVWLWX]LRQH�GHOOH�VWUXWWXUH�RUJDQL]]DWLYH�LQ�
WHUQH�GHJOL�XIILFL�GL�VHJUHWHULD�GHO�&RQVLJOLR�GL�6WDWR��GHO�
&RQVLJOLR�GL�JLXVWL]LD�DPPLQLVWUDWLYD�SHU�OD�5HJLRQH�6LFL�
OLDQD��GHL� WULEXQDOL�DPPLQLVWUDWLYL� UHJLRQDOL��GHQRPLQDWH�
©XIILFLR�SHU�LO�SURFHVVRª��

�9LVWR� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR�
GHO����GLFHPEUH�������Q�������UHFDQWH�©5HJRODPHQWR�GL�
RUJDQL]]D]LRQH�GHJOL�XIILFL�DPPLQLVWUDWLYL�GHOOD�JLXVWL]LD�
DPPLQLVWUDWLYDª��
�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�JLX�

VWL]LD�DPPLQLVWUDWLYD�GHO����JHQQDLR�������UHFDQWH�©'L�
VSRVL]LRQL�SHU�DVVLFXUDUH�OD�TXDOLWj��OD�WHPSHVWLYLWj�H�O¶HI�
ILFLHQ]D�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYDª��
�9LVWR� LO� GHFUHWR�OHJJH� �� JLXJQR� ������ Q�� ���� UHFDQWH�

©0LVXUH�XUJHQWL�SHU� LO� UDIIRU]DPHQWR�GHOOD�FDSDFLWj�DP�
PLQLVWUDWLYD�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL� IXQ]LRQDOH�
DOO¶DWWXD]LRQH�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�
�3155��H�SHU� O¶HIILFLHQ]D�GHOOD�JLXVWL]LDª�H�� LQ�SDUWLFR�
ODUH�� O¶DUW�����FKH�GLVFLSOLQD� LO�PRQLWRUDJJLR�GL� LPSLHJR�
GHJOL�DGGHWWL�DOO¶XIILFLR�SHU�LO�SURFHVVR�H�GHOOH�DOWUH�PLVXUH�
VXO� FDSLWDOH� XPDQR� H� VPDOWLPHQWR� GHOO¶DUUHWUDWR�� ODGGR�
YH�SUHYHGH�O¶DGR]LRQH�GL�OLQHH�JXLGD�SHU�OR�VPDOWLPHQWR�
GHOO¶DUUHWUDWR�LQ�WXWWL�JOL�XIILFL�GHOOD�JLXVWL]LD�DPPLQLVWUD�
WLYD��FRQ�O¶LQGLFD]LRQH�GHL�FRPSLWL�GHJOL�XIILFL�SHU�LO�SUR�
FHVVR�� LYL� LQFOXVD� OD�VHJQDOD]LRQH�GHJOL�DIIDUL�PHULWHYROL�
GL� SULRULWj� QHOOD� GHILQL]LRQH�� H� GHO� FURQRSURJUDPPD�GHL�
ULVXOWDWL�LQWHUPHGL�H�ILQDOL�GD�UDJJLXQJHUH��
�5LWHQXWR�GL�LQGLYLGXDUH�XQD�GLVFLSOLQD�FRPXQH�DJOL�XI�

ILFL�SHU� LO� SURFHVVR�� DO� ILQH�GL� DUPRQL]]DUH� OH� DWWLYLWj�GL�
GHWWL�XIILFL�H�UHQGHUOD�SL��HIILFLHQWH�SHU�LO�UDJJLXQJLPHQWR�
GHOO¶RELHWWLYR�GL�VPDOWLPHQWR�GHOO¶DUUHWUDWR��
�6HQWLWR�LO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�JLXVWL]LD�DPPL�

QLVWUDWLYD�QHOOD�VHGXWD�GHO����OXJOLR�������

��'HFUHWD���

�GL�DGRWWDUH�OH�OLQHH�JXLGD�SHU�OR�VPDOWLPHQWR�GHOO¶DUUHWUD�
WR�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD��GL�FXL�DOO¶DOOHJDWR���GHO�
SUHVHQWH�GHFUHWR��GL�FXL�FRVWLWXLVFH�SDUWH�LQWHJUDQWH��
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�����3UHPHVVD���

�1HO�SUHVFULYHUH�PLVXUH�XUJHQWL�SHU�LO�UDIIRU]DPHQWR�GHOOD�FDSDFLWj�
DPPLQLVWUDWLYD�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�SHU�O¶HIILFLHQWDPHQWR�
GHOOD�JLXVWL]LD�� LO�GHFUHWR�OHJJH���JLXJQR�������Q�����KD�SUHYLVWR��FRQ�
VSHFLILFR� ULIHULPHQWR� DOOD� JLXVWL]LD� DPPLQLVWUDWLYD�� XQ� UDIIRU]DPHQWR�
GHJOL�XIILFL�SHU�LO�SURFHVVR��G¶RUD�LQ�SRL����8S3����GL�RWWR�XIILFL�JLXGL]LDUL��
QHL�TXDOL�PDJJLRUH�q�O¶DUUHWUDWR�SHQGHQWH�DO����GLFHPEUH�������DIILQFKp�
DJOL�VWHVVL�VLDQR�DVVHJQDWL� IXQ]LRQDUL�DPPLQLVWUDWLYL�H�DVVLVWHQWL� LQIRU�
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PDWLFL� DVVXQWL�� LQ� GXH� VFDJOLRQL� FRQ� UDSSRUWR� D� WHPSR� GHWHUPLQDWR� GL�
WUHQWD�PHVL� FLDVFXQR�� DOO¶HVLWR� GL� XQD� SURFHGXUD� VHOHWWLYD�� EDQGLWD� GDO�
6HJUHWDULR�JHQHUDOH�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD�FRQ�GHFUHWR�Q������GHO�
���JLXJQR�������

��*OL� XIILFL� JLXGL]LDUL� QHL� TXDOL� q� UDIIRU]DWR� O¶8S3� VRQR� LQGLFDWL�
GDOO¶DUW�����GHO�FLWDWR�GHFUHWR�OHJJH�Q�����H�VRQR��

�VH]LRQL�,,��,,,��,9��9��9,�H�9,,�GHO�&RQVLJOLR�GL�6WDWR��

�7ULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�SHU�LO�/D]LR��VHGH�GL�5RPD��

�7ULEXQDOH� DPPLQLVWUDWLYR� UHJLRQDOH� SHU� OD� /RPEDUGLD�� VHGH� GL�
0LODQR��

�7ULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�SHU�LO�9HQHWR��

�7ULEXQDOH� DPPLQLVWUDWLYR� UHJLRQDOH� SHU� OD� &DPSDQLD�� VHGH� GL�
1DSROL��

�7ULEXQDOH� DPPLQLVWUDWLYR� UHJLRQDOH� SHU� OD� &DPSDQLD�� VH]LRQH�
VWDFFDWD�GL�6DOHUQR��

�7ULEXQDOH� DPPLQLVWUDWLYR� UHJLRQDOH� SHU� OD� 6LFLOLD�� VHGH� GL�
3DOHUPR��

�7ULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�SHU�OD�6LFLOLD��VH]LRQH�VWDF�
FDWD�GL�&DWDQLD��

�/H� SUHVHQWL� OLQHH� JXLGD�� SUHYLVWH� GDOO¶DUW�� ��� GHO� GHFUHWR�OHJJH�
Q�����������LQGLYLGXDQR�L�SULQFLSL�FDUGLQL�GHOO¶DWWLYLWj�GHJOL�8S3�LVWLWXLWL�
SUHVVR� WXWWH� OH�VH]LRQL�GHO�&RQVLJOLR�GL�6WDWR�� LO�&RQVLJOLR�GL�JLXVWL]LD�
DPPLQLVWUDWLYD�SHU�OD�5HJLRQH�6LFLOLDQD��QRQFKp�SUHVVR�WXWWL�L�WULEXQDOL�
DPPLQLVWUDWLYL�UHJLRQDOL�H�UHODWLYH�VH]LRQL�VWDFFDWH�H�GHWWDQR�OH�LVWUX]LRQL�
IRQGDPHQWDOL�SHU�LO�ORUR�IXQ]LRQDPHQWR��

�(VVH�VL�DSSOLFDQR�D�WXWWL�JOL�8S3�LVWLWXLWL�QHJOL�XIILFL�JLXGL]LDUL�GHOOD�
JLXVWL]LD�DPPLQLVWUDWLYD���VLD�TXHOOL����H[����DUW�������WHU���GHOOD�OHJJH����DSULOH�
������Q�������LQVHULWR�GDOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����DJRVWR�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������
Q�������VLD�TXHOOL�©UDIIRU]DWLª����H[����DUW�����GHO�GHFUHWR�OHJJH�Q������������
HVVHQGR�WXWWL�FKLDPDWL�D�UHDOL]]DUH�O¶RELHWWLYR�GHOO¶DEEDWWLPHQWR�GHOO¶DU�
UHWUDWR��QHL�WHUPLQL�LQGLFDWL�QHO�SURJHWWR�ULFRPSUHVR�QHO�3LDQR�QD]LRQDOH�
SHU�OD�ULSUHVD�H�OD�UHVLOLHQ]D��3155���

�/¶8S3����H[����DUW������GHO�GHFUHWR�OHJJH�Q����������QRQ�q��LQIDWWL��XQD�
VWUXWWXUD�GLYHUVD�GD�TXHOOD�LQWURGRWWD�FRQ�LO�GHFUHWR�OHJJH�Q������������
PD�q�VROR�©UDIIRU]DWDª�FRQ�O¶LQVHULPHQWR�GL�QXRYR�SHUVRQDOH�DPPLQL�
VWUDWLYR��DVVXQWR�D�WHPSR�GHWHUPLQDWR�QHJOL�XIILFL�JLXGL]LDUL�GRYH�PDJ�
JLRUH�q�O¶DUUHWUDWR��ULOHYDWR�DOOD�GDWD�GHO����GLFHPEUH�������

�)HUPD� UHVWDQGR�� GXQTXH�� O¶DXWRQRPLD� GHL� SUHVLGHQWL� GHJOL� XIILFL�
JLXGL]LDUL�QHOO¶RUJDQL]]D]LRQH�GHOO¶DWWLYLWj�JLXGL]LDULD� OH�SUHVHQWL� OLQHH�
JXLGD��LQ�DSSOLFD]LRQH�GHOO¶DUW������GHO�GHFUHWR�OHJJH�Q�����������LQGLYL�
GXDQR�OD�GLVFLSOLQD�EDVH�FRPXQH�D�WXWWL�JOL�8S3��DO�ILQH�GL�DUPRQL]]DU�
QH�O¶DWWLYLWj�H�UHQGHUOD�LQ�WDO�PRGR�SL��HIILFLHQWH�SHU�LO�UDJJLXQJLPHQWR�
GHOO¶RELHWWLYR�GHOOR�VPDOWLPHQWR�GHOO¶DUUHWUDWR��7XWWL�JOL�XIILFL�JLXGL]LDUL�
VRQR�LQIDWWL�LPSHJQDWL�LQ�YLVWD�GHO�UDJJLXQJLPHQWR�GL�WDOH�WUDJXDUGR��

�����6WUXWWXUD�GHOO¶8IILFLR�SHU�LO�SURFHVVR���

�1HJOL�8S3����H[����DUW������GHO�GHFUHWR�OHJJH�Q����������VRQR�LPSLHJDWL�
HVFOXVLYDPHQWH�L�IXQ]LRQDUL�H�JOL�DVVLVWHQWL�DVVXQWL�DL�VHQVL�GHOO¶DUW�����
GHOOR�VWHVVR�GHFUHWR��OD�FRPSRVL]LRQH�GHJOL�8S3�GHJOL�XIILFL�JLXGL]LDUL�q�
SUHYLVWD�GDOO¶DUW�������WHU����OHJJH�Q������������

�,Q�HQWUDPEL�L�FDVL�IDQQR�SDUWH�GHOO¶8S3�DQFKH�JOL�DPPHVVL�DO�WLUR�
FLQLR�IRUPDWLYR�D�QRUPD�GHOO¶DUW�����GHO�GHFUHWR�OHJJH����JLXJQR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������R�
OD�IRUPD]LRQH�SURIHVVLRQDOH�D�QRUPD�GHOO¶DUW������FRPPD����GHO�GHFUHWR�
OHJJH��� OXJOLR�������Q������ FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q�������R�LO�WLURFLQLR�GLVFLSOLQDWR�GDO�UHJRODPHQWR�GL�FXL�
DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD����PDU]R�������Q������,�WLURFLQDQWL�
DJJLXQJRQR�O¶DWWLYLWj�SUHVVR�O¶8S3�D�TXHOOD�VYROWD�FRQ�LO�PDJLVWUDWR����WX�
WRU�����VHFRQGR�TXDQWR�GLVSRVWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�
6WDWR��G�3�&�6���GHO����GLFHPEUH�������Q�������

�/¶8S3�q�XQD�VWUXWWXUD�RUJDQL]]DWLYD�LQWHUQD�DOO¶XIILFLR�GL�VHJUHWHULD�
GHOOH�VH]LRQL�H�GLSHQGH�IXQ]LRQDOPHQWH�GDO�SUHVLGHQWH�GHOOD�VH]LRQH��Ê�
GLUHWWR�GDO�SUHVLGHQWH�GHOO¶XIILFLR�JLXGL]LDULR���SHU�WDOH�LQWHQGHQGRVL�DL�
ILQL�GHOOH�SUHVHQWL� OLQHH�JXLGD�DQFKH�OD�VH]LRQH�LQWHUQD�GL�XQ�WULEXQDOH�
DPPLQLVWUDWLYR�UHJLRQDOH����FKH�SXz�GHOHJDUH� WDOH�DWWLYLWj�DG�XQ�PDJL�
VWUDWR�LQ�VHUYL]LR�SUHVVR�LO�PHGHVLPR�XIILFLR�JLXGL]LDULR��

�����$WWLYLWj�GHOO¶XIILFLR�SHU�LO�SURFHVVR���

��/¶8S3�HVDPLQD�TXRWLGLDQDPHQWH�L�ULFRUVL�DSSHQD�GHSRVLWDWL�DO�ILQH�
GL�DFFHUWDUH���

D�����VH�VXVVLVWDQR�SURILOL�FKH�QH�UHQGDQR�LPPHGLDWD�OD�GHILQL]LRQH��
SHUFKp���

�SUHVHQWDQR����SULPD�IDFLH����XQ�YL]LR�LQ�ULWR��ULOHYDELOH�G¶XIILFLR�GDO�
&ROOHJLR��

�UHLWHUDQR�TXHVWLRQL�DIIURQWDWH�GDOO¶XIILFLR�FRQ�JLXULVSUXGHQ]D�
FRQVROLGDWD��

E����VH�RFFRUUD�DFTXLVLUH�GRFXPHQWD]LRQH�LVWUXWWRULD��
F����VH�VLD�QHFHVVDULR�GLVSRUUH�O¶LQWHJUD]LRQH�GHO�FRQWUDGGLWWRULR��

�*OL�DGHPSLPHQWL����VXE D�������E����H���F����VRQR�HIIHWWXDWL�DQFKH�LQ�UHOD]LRQH�DL�
ULFRUVL�SHQGHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOH�SUHVHQWL�OLQHH�JXLGD��
,Q�UHOD]LRQH�D�WDOL�ULFRUVL�O¶8S3�YHULILFD�DOWUHVu�VH�VLDQR�QHFHVVDUL�DGHP�
SLPHQWL�FRQQHVVL�D�YLFHQGH�FKH�DEELDQR�GHWHUPLQDWR� OD�VRVSHQVLRQH�R�
O¶LQWHUUX]LRQH�GHO�JLXGL]LR��SHU�DFFHUWDUH�VH�OD�FDXVD�GHOOD�VRVSHQVLRQH�R�
GHOOD�LQWHUUX]LRQH�VLD�DQFRUD�DWWXDOH��

��/¶8S3�VHJQDOD��DOWUHVu��L�ULFRUVL���
�SHU�L�TXDOL�VLD�SRVVLELOH�OD�GHILQL]LRQH�LQ�ULWR��FRQ�SURYYHGLPHQWR�

PRQRFUDWLFR�R�FROOHJLDOH��QRQFKp�OD�QHFHVVLWj�GL�GLVSRUUH�OD�VRVSHQVLRQH�
R�O¶LQWHUUX]LRQH�GHO�JLXGL]LR��

�SL��ULVDOHQWL�QHO� WHPSR�H�SHU�L�TXDOL�VLD�VWDWR�GLVSRVWR�LO�ULQYLR�
SHU�SL��GL�XQD�YROWD��

��/¶8S3�VYROJH��LQROWUH��L�VHJXHQWL�FRPSLWL���
D����DQDOLVL�GHOOH�SHQGHQ]H�H�GHL�IOXVVL�GHOOH�VRSUDYYHQLHQ]H��
E����RUJDQL]]D]LRQH�GHOOH�XGLHQ]H�WHPDWLFKH�H�SHU�FDXVH�VHULDOL��
H���� FRPSLOD]LRQH�GHOOD� VFKHGD�GHO� IDVFLFROR�GL� FDXVD�� LQGLFDQWH�

DQFKH�O¶HVLVWHQ]D�GL�HYHQWXDOL�SUHFHGHQWL�VSHFLILFL��OD�FRPSLOD]LRQH�GHOOD�
VFKHGD�SXz�HVVHUH�OLPLWDWD�D�GHWHUPLQDWH�WLSRORJLH�GL�DIIDUL��LQGLYLGXDWH�
SHU�PDWHULD�R�SHU�DQQR�GL�LVFUL]LRQH�GHOO¶DIIDUH��VHFRQGR�L�FULWHUL�ILVVDWL�
GDO�SUHVLGHQWH�R�VXR�GHOHJDWR��

G����DVVLVWHQ]D�DL�PDJLVWUDWL�QHOOH�DWWLYLWj�SUHSDUDWRULH�UHODWLYH�DL�
SURYYHGLPHQWL�JLXULVGL]LRQDOL��TXDOL�ULFHUFKH�GL�JLXULVSUXGHQ]D��GL�OHJL�
VOD]LRQH��GL�GRWWULQD�H�GL�GRFXPHQWD]LRQH��

H����LQGLYLGXD]LRQH�GL�TXHVWLRQL�VX�FXL�VL�VLDQR�GHOLQHDWL�R�SRVVDQR�
GHOLQHDUVL�FRQWUDVWL�GL�JLXULVSUXGHQ]D��

I����RJQL�DOWUR�FRPSLWR��ULHQWUDQWH�LQ�TXHOOL�SHU�OHJJH�DVVHJQDELOL�DL�
WLURFLQDQWL��XWLOH�DO�SHUVHJXLPHQWR�GHO�SULPDULR�RELHWWLYR�GL�VPDOWLPHQWR�
GHOO¶DUUHWUDWR��

�/H�VHJQDOD]LRQL��GD�SDUWH�GHOO¶8S3��VRQR�HIIHWWXDWH�VHWWLPDQDOPHQ�
WH�DO�SUHVLGHQWH�GHOO¶XIILFLR�JLXGL]LDULR��LO�TXDOH�ILVVD�L�ULFRUVL�SL��ULVD�
OHQWL�QHO�WHPSR���SHU�L�TXDOL�QRQ�VLD�VWDWD�JLj�LQGLYLGXDWD�XQD�&DPHUD�GL�
FRQVLJOLR�R�XQD�XGLHQ]D�RUGLQDULH���DOOH�XGLHQ]H�VWUDRUGLQDULH�GL�VPDOWL�
PHQWR�GHOO¶DUUHWUDWR��LQ�RFFDVLRQH�GHOOH�TXDOL�VRQR�GHFLVL�DQFKH�L�ULFRUVL�
©VHULDOLª��

�2QGH�FRQFRUUHUH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��LQWHUPHGL�H�IL�
QDOL��GL�VPDOWLPHQWR�GHOO¶DUUHWUDWR�H�DO�ILQH�GL�ULFRQGXUUH�OD�GXUDWD�PHGLD�
GHL�SURFHVVL�DJOL� ���VWDQGDUG���� WHPSRUDOL�VWDELOLWL�GDO�GLULWWR�FRQYHQ]LRQDOH�
XPDQLWDULR��SUHVVR�WXWWL�JOL�XIILFL�JLXGL]LDUL�GHOOD�JLXVWL]LD�DPPLQLVWUDWL�
YD�L�ULFRUVL�LVFULWWL�ILQR�DO����GLFHPEUH������VRQR�ILVVDWL�SHU�OD�WUDWWD]LRQH�
SULRULWDULD�� VHFRQGR� O¶RUGLQH�FURQRORJLFR�� LQL]LDQGR�GD�TXHOOL�SL�� ULVD�
OHQWL��DQFKH�LQ�RFFDVLRQH�GHOOH�SUHGLVSRVL]LRQH�GHL�UXROL�GHOOH�XGLHQ]H�
RUGLQDULH�� LQ�PLVXUD�QHWWDPHQWH�SUHYDOHQWH� ULVSHWWR� DL� ULFRUVL� LVFULWWL� D�
GHFRUUHUH�GDO����JHQQDLR�������

�,� SUHVLGHQWL� GLVSRQJRQR� FKH� L� ULFRUVL� SHU� L� TXDOL� VLD� SRVVLELOH�
XQD� LPPHGLDWD�GHILQL]LRQH� LQ�ULWR�VLDQR�GHFLVL��FRQ�VHQWHQ]D� LQ�IRUPD�
VHPSOLILFDWD�� LQ� RFFDVLRQH� GHOOD� SULPD�&DPHUD� GL� FRQVLJOLR� R� SXEEOL�
FD�XGLHQ]D�XWLOH��$O�GL� IXRUL�GHL� FDVL�SUHYLVWL� GDO�SURJHWWR� ULFRPSUHVR�
QHO�3155��O¶8S3�QRQ�HIIHWWXD�DWWLYLWj�GL�PDVVLPD]LRQH�GHOOH�GHFLVLRQL�
GHOO¶XIILFLR��1RQ�VYROJRQR�DWWLYLWj�GL�PDVVLPD]LRQH�JOL�8S3�FRVWLWXLWL�
SUHVVR�LO�&RQVLJOLR�GL�6WDWR��
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�������8GLHQ]H�VWUDRUGLQDULH���

�,O�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD�SURJUDP�
PD� DQQXDOPHQWH� OH� XGLHQ]H� VWUDRUGLQDULH� SHU� WUDWWDUH� L� ULFRUVL� GL� FXL�
DOO¶DUW������FRPPD����GHOOR�VWHVVR�GHFUHWR�OHJJH�� LQ�XQ�QXPHUR�QHFHV�
VDULR�H�VXIILFLHQWH�DO�ILQH�GL�DVVLFXUDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�
VWDELOLWL��SHU�OD�JLXVWL]LD�DPPLQLVWUDWLYD��GDO�3155��7DOL�XGLHQ]H�VWUDRU�
GLQDULH�VL�DJJLXQJRQR�D�TXHOOH�VWUDRUGLQDULH�JLj�SUHYLVWH�SHU�OR�VPDOWL�
PHQWR�GHOO¶DUUHWUDWR��

�/D�SDUWHFLSD]LRQH�D�WXWWH�OH�XGLHQ]H�VWUDRUGLQDULH�q�VX�EDVH�YRORQ�
WDULD��/H�XGLHQ]H�VRQR�VYROWH�GD�UHPRWR�H�QRQ�q�SUHYLVWR�LO�WUDWWDPHQWR�
GL�PLVVLRQH��

�/H�XGLHQ]H�VWUDRUGLQDULH�VRQR�SURJUDPPDWH�GDO�&RQVLJOLR�GL�3UHVL�
GHQ]D�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD��

�����0RQLWRUDJJLR�GHOOH�DWWLYLWj�VYROWD�GDJOL�XIILFL�GHO�SURFHVVR���

�$O�ILQH�GL�YHULILFDUH�LO�ULVSHWWR�GHO�FURQRSURJUDPPD�ILVVDWR�SHU�JD�
UDQWLUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�VWDELOLWL�FRQ�LO�SURJHWWR�GHOO¶DE�
EDWWLPHQWR�GHOO¶DUUHWUDWR��ULFRPSUHVR�QHO�3155��LQ�VHQR�DOOD�6HJUHWHULD�
GHO�6HJUHWDULDWR�JHQHUDOH�GHOOD�JLXVWL]LD� DPPLQLVWUDWLYD� q� LQGLYLGXDWD��
HQWUR�LO����VHWWHPEUH�������XQD�VWUXWWXUD��DOOD�TXDOH�VRYULQWHQGH�LO�6HJUH�
WDULR�JHQHUDOH�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD�R�XQ�PDJLVWUDWR�GHOHJDWR��
FRPSRVWD�GDO�SHUVRQDOH�GHOOD�6HJUHWHULD�GHO�SUHGHWWR�6HJUHWDULR��GD�IXQ�
]LRQDUL�LQIRUPDWLFL�H�GD�IXQ]LRQDUL�VWDWLVWLFL��

�/D�VWUXWWXUD�YHULILFD�SHULRGLFDPHQWH��DL�VHQVL�GHOO¶DUW������FRPPD����
GHO�GHFUHWR�OHJJH�Q�����������O¶DQGDPHQWR�GHOO¶DEEDWWLPHQWR�GHOO¶DUUH�
WUDWR�H�VXSSRUWD��RYH�QHFHVVDULR�� O¶DWWLYLWj�GHJOL�8S3��DQFKH�FRQ� O¶HOD�
ERUD]LRQH�GL�ER]]H�GL�SURYYHGLPHQWR�UHODWLYH�DL�ULFRUVL�GD�GHILQLUH�FRQ�
GHFLVLRQH�PRQRFUDWLFD�H�FRQ�O¶LQGLFD]LRQH����D����GHOO¶HVLVWHQ]D�GL�HYHQWXDOL�
JUXSSL�GL�ULFRUVL�VXVFHWWLELOL�GL�WUDWWD]LRQH�FRQJLXQWD�R���E����ULFKLHGHQWL��LQ�
UDJLRQH�GHOOD�ORUR�ULVDOHQWH�LVFUL]LRQH��XQD�UDSLGD�LVFUL]LRQH�D�UXROR����F�
GHOOD�QHFHVVLWj�GL�DSSRUWDUH�FRUUH]LRQL�DOOH�FODVVLILFD]LRQL�LQ�6,*$��

�/D�VWUXWWXUD�HODERUD�FRQ�FDGHQ]D�TXDGULPHVWUDOH�OH�VFKHGH�UHODWLYH�
DOOH�SHQGHQ]H���GD�WUDVPHWWHUH�DL�&DSL�GL�WXWWL�JOL�XIILFL�JLXGL]LDUL��GHOOH�
VH]LRQL�JLXULVGL]LRQDOL�GHO�&RQVLJOLR�GL�6WDWR�H�DO�&RQVLJOLR�GL�3UHVLGHQ�
]D�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD��QRQFKp�DL�GLULJHQWL�SUHVVR�GHWWL�XIILFL�
JLXGL]LDUL� H� VH]LRQL� H� DL� UHODWLYL�8S3� �� FRQWHQHQWH� DOWUHVu� O¶LQGLFD]LR�
QH�� LQ�UHOD]LRQH�D�FLDVFXQ�XIILFLR�JLXGL]LDULR�R�VH]LRQH��GHJOL�RELHWWLYL�
SURJUDPPDWLFL� GD� FRQVHJXLUH�� LQ� FRHUHQ]D� FRQ� TXHOOL� DVVHJQDWL� FRP�
SOHVVLYDPHQWH� DOOD� JLXVWL]LD� DPPLQLVWUDWLYD�� H� GHO� WHPSR� VWLPDWR� SHU�
UDJJLXQJHUOL��

�,O�6HJUHWDULR�JHQHUDOH�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD��HQWUR�LO�PHVH�
GL�RWWREUH�������DGRWWD�XQD�FLUFRODUH�HVSOLFDWLYD�GHOO¶DWWLYLWj�GL�UDFFRUGR�
WUD�OD�VWUXWWXUD�LVWLWXLWD�SUHVR�LO�6HJUHWDULDWR�H�WXWWL�JOL�8S3��

�������3UHGLVSRVL]LRQH�GHJOL�DWWL�SHU�OD�UHQGLFRQWD]LRQH�VXOO¶DWWLYLWj�VYROWD���

�,O� SUHVLGHQWH� GHOO¶XIILFLR� JLXGL]LDULR�� HQWUR� LO� ��� JHQQDLR� GL� RJQL�
DQQR�� WUDVPHWWH� DO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR�H� DO�&RQVLJOLR�GL�
3UHVLGHQ]D�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD�LO�SURJUDPPD�GL�DEEDWWLPHQWR�
GHOO¶DUUHWUDWR��FRQ�OD�VWLPD�GHOOH�SHQGHQ]H�H�GHL�ULFRUVL�FKH�VL�VWLPD�GL�
GHILQLUH�HQWUR�O¶DQQR�H�GHOOH�HYHQWXDOL�©PLJOLRUL�SUDWLFKHª�����EHVW�SUDFWL�
FHV�����SRVWH��R�FKH�VL�LQWHQGDQR�SRUUH��LQ�HVVHUH��

�$�GHFRUUHUH�GDO�PHVH�GL�JHQQDLR������LO�SUHVLGHQWH�GHOO¶XIILFLR�JLX�
GL]LDULR�DFFOXGH�DO�SURJUDPPD�GL�FXL�DO�SUHFHGHQWH�SDUDJUDIR�DQFKH�XQD�
UHOD]LRQH� FRQVXQWLYD� VXOO¶DWWXD]LRQH� GHO� SURJUDPPD� QHOO¶DQQR� SUHFH�
GHQWH��LQGLFDQGR�OH�FDXVH�GHJOL�HYHQWXDOL�VFRVWDPHQWL��LQ�GLPLQX]LRQH��
GDJOL�RELHWWLYL�SURJUDPPDWL��

�3HU�O¶DQQR������OD�VFKHGD�q�WUDVPHVVD�DO�3UHVLGHQWH�GHO�&RQVLJOLR�
GL�6WDWR�HQWUR�LO����QRYHPEUH�������

��/¶8S3�SUHGLVSRQH�TXDGULPHVWUDOPHQWH�JOL�DWWL�SHU�OD�UHQGLFRQWD]LR�
QH�VXOO¶DWWLYLWj�VYROWD�LQGLFDQGR���

�LO�QXPHUR�GL�XGLHQ]H�VWUDRUGLQDULH�VYROWH�QHO�VHPHVWUH��

�LO�QXPHUR�GL�DIIDUL�WUDWWHQXWL�LQ�GHFLVLRQH�LQ�FLDVFXQD�XGLHQ]D�H�
FRPSOHVVLYDPHQWH�QHO�WULPHVWUH��

�LO�QXPHUR�GL�DIIDUL�GHILQLWL��

�LO�QXPHUR�GL�ULFRUVL�SHQGHQWL�H�LVFULWWL�ILQR�DO����GLFHPEUH������
SUHVVR�OR�VSHFLILFR�XIILFLR�JLXGL]LDULR��

�LO�GLIIHUHQ]LDOH�ULVSHWWR�DJOL�RELHWWLYL��LQWHUPHGLR�H�ILQDOH��VWDEL�
OLWL�QHO�FURQRSURJUDPPD��

�RJQL�DOWUR�GDWR�XWLOH�DG�HYLGHQ]LDUH�OR�VWDWR�GL�DYDQ]DPHQWR�GHL�
ODYRUL�GL�VPDOWLPHQWR�GHOO¶DUUHWUDWR��

�/D�UHQGLFRQWD]LRQH�q�WUDVPHVVD�DO�6HJUHWDULDWR�JHQHUDOH�GHOOD�JLX�
VWL]LD�DPPLQLVWUDWLYD�FRQ�FDGHQ]D�TXDGULPHVWUDOH�HQWUR�LO�JLRUQR����GHO�
PHVH�VXFFHVVLYR�DOOD�VFDGHQ]D�GHO�TXDGULPHVWUH��DO�VHJXHQWH�LQGLUL]]R�
3(&��VPDOWLPHQWR�DUUHWUDWR#JLXVWL]LD�DPPLQLVWUDWLYD�LW�

�2OWUH�DL�UHQGLFRQWL�SHULRGLFL��O¶XIILFLR�JLXGL]LDULR�IRUQLVFH�LQIRUPD�
]LRQL�R�UHQGLFRQWL�DQFKH�SDU]LDOL�GHOO¶DWWLYLWj�VYROWD�D�ULFKLHVWD�GHO�6H�
JUHWDULDWR��HQWUR�GLHFL�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�VWHVVD��QRQFKp�VHJQDOD�
WHPSHVWLYDPHQWH�HYHQWXDOL�FULWLFLWj�FKH�SRVVDQR�RVWDFRODUH�LO�UDJJLXQJL�
PHQWR�GHOO¶RELHWWLYR�SURJUDPPDWR��

�,O� 6HJUHWDULDWR� JHQHUDOH� GHOOD� JLXVWL]LD� DPPLQLVWUDWLYD� q� UHVSRQ�
VDELOH�GHO�PRQLWRUDJJLR�VXL� ULVXOWDWL� UDJJLXQWL�GD�FLDVFXQR�GHJOL�XIILFL�
JLXGL]LDUL��

�,O� 6HJUHWDULR� JHQHUDOH� GHOOD� JLXVWL]LD� DPPLQLVWUDWLYD�� TXDORUD� QHO�
FRUVR�GHOO¶DWWLYLWj�GL�PRQLWRUDJJLR� ULOHYL��SUHVVR�XQ�TXDOXQTXH�XIILFLR�
JLXGL]LDULR��XQR�VFRVWDPHQWR�QRWHYROH� WUD� OH� VWDWLVWLFKH�TXDGULPHVWUDOL�
H� LO�FURQRSURJUDPPD�HODERUDWR�SHU� UDJJLXQJHUH�JOL�RELHWWLYL�SURJUDP�
PDWL��LQIRUPD�LPPHGLDWDPHQWH�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR�H�LO�
&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD�SHU�OH�LQL]LDWLYH�
GL�ULVSHWWLYD�FRPSHWHQ]D��

�����(QWUDWD�LQ�YLJRUH���

�/H�SUHVHQWL�OLQHH�JXLGD�HQWUDQR�LQ�YLJRUH�LO���DJRVWR���������

����$�����

����'(&5(72�����OXJOLR�������

������5HJROH� WHFQLFKH�RSHUDWLYH� GHO� SURFHVVR� DPPLQLVWUDWLYR�
WHOHPDWLFR�����

�����,/�35(6,'(17(
���'(/�&216,*/,2�',�67$72��

�9LVWR� O¶DUW�����GHOOD� OHJJH����JLXJQR�������Q������ UH�
FDQWH� OD� GHOHJD� DO�*RYHUQR�SHU� LO� ULRUGLQR�GHO� SURFHVVR�
DPPLQLVWUDWLYR��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������H�VXF�
FHVVLYH�PRGLILFD]LRQL��FKH��FRQ�L�UHODWLYL�DOOHJDWL��LQ�DWWXD�
]LRQH�GHO�SUHGHWWR�DUW�����GHOOD�OHJJH�Q�����GHO�������KD�
DSSURYDWR� LO� FRGLFH�GHO� SURFHVVR� DPPLQLVWUDWLYR�� OH� VXH�
QRUPH�GL�DWWXD]LRQH��WUDQVLWRULH�H�GL�FRRUGLQDPHQWR��QRQ�
FKp�OH�FRUUHODWLYH�DEURJD]LRQL��

�9LVWR� LO�GHFUHWR� OHJLVODWLYR����JLXJQR�������Q�������H�
VXFFHVVLYH�PRGLILFD]LRQL��UHFDQWH�LO�FRGLFH�LQ�PDWHULD�GL�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������H�VXF�
FHVVLYH�PRGLILFD]LRQL��UHFDQWH�LO�FRGLFH�GHOO¶DPPLQLVWUD�
]LRQH�GLJLWDOH�H��LQ�SDUWLFRODUH��JOL�DUWLFROL���H�����
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�9LVWR�O¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������PRGLILFDWR�GDOO¶DUW����� FRPPD����GHO�GHFUHWR�OHJ�
JH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOO¶DUW����GHOOD�OHJJH����JLXJQR�������Q������FKH�KD�SUHYL�
VWR�OR�VYROJLPHQWR�GD�UHPRWR�GHOOH�XGLHQ]H�FHOHEUDWH�QHO�
SHULRGR�HPHUJHQ]LDOH�&29,'�����

�9LVWH� OH�SURURJKH�GHO� WHUPLQH�SUHYLVWR�SHU� OD�PRGDOL�
Wj�©GD�UHPRWRª�GL�VYROJLPHQWR�GHOOH�XGLHQ]H�FDPHUDOL�H�
SXEEOLFKH��GLVSRVWR�FRQ�O¶DUW������GHO�GHFUHWR�OHJJH����RW�
WREUH�������Q������� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����GLFHPEUH������� Q�� �����PRGLILFDWR�GDOO¶DUW�� ���
FRPPD�����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� IHEEUDLR�
������Q������QRQFKp�GDOO¶DUW�����FRPPD���� OHWWHUD� ��H�����GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR�FRQ�PRGL�
ILFD]LRQL�GDOOD�OHJJH����PDJJLR�������Q������

�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������

�9LVWR� O¶DUW�� ���� FRPPD����GHO�GHFUHWR�OHJJH���JLXJQR�
������Q������FKH�KD�SUHYLVWR�OR�VYROJLPHQWR�GHOOH�XGLHQ]H�
GD�UHPRWR�D�UHJLPH�SHU�WXWWH�OH�XGLHQ]H�GL�VPDOWLPHQWR��

�9LVWR� O¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOO¶DUW����GHO�
OD�OHJJH����JLXJQR�������Q������FKH�KD�VRVWLWXLWR�O¶DUW������
FRPPD���� GHOO¶DOOHJDWR� �� GHO� GHFUHWR� OHJLVODWLYR� Q�� ����
GHO�������SUHYHGHQGR�FKH�OH�UHJROH�WHFQLFR�RSHUDWLYH�GHO�
SURFHVVR� DPPLQLVWUDWLYR� WHOHPDWLFR� VLDQR� DGRWWDWH� ©�F�
RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR��VHQWLWL�LO�
'LSDUWLPHQWR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�
FRPSHWHQWH�LQ�PDWHULD�GL�WUDVIRUPD]LRQH�GLJLWDOH�H�JOL�DO�
WUL�VRJJHWWL�LQGLFDWL�GDOOD�OHJJH��FKH�VL�HVSULPRQR�QHO�WHU�
PLQH�SHUHQWRULR�GL�WUHQWD�JLRUQL�GDOOD�WUDVPLVVLRQH�GHOOR�
VFKHPD�GL�GHFUHWRª��

�6HQWLWR�LO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�*LXVWL]LD�DP�
PLQLVWUDWLYD�QHOOD�VHGXWD�GHO����OXJOLR�������

��'HFUHWD�����

��$UW����

������$SSURYD]LRQH�GHOOH�UHJROH�WHFQLFR�RSHUDWLYH
GHO�SURFHVVR�DPPLQLVWUDWLYR�WHOHPDWLFR����

��������/H�UHJROH�WHFQLFR�RSHUDWLYH�SHU�O¶DWWXD]LRQH�GHO�SUR�
FHVVR�DPPLQLVWUDWLYR�WHOHPDWLFR��QRQFKp�SHU�OD�VSHULPHQ�
WD]LRQH�H� OD�JUDGXDOH�DSSOLFD]LRQH�GHL�UHODWLYL�DJJLRUQD�
PHQWL��H�OH�UHODWLYH�VSHFLILFKH�WHFQLFKH��VRQR�VWDELOLWH�QHO�
WHVWR�GL�FXL�DJOL�DOOHJDWL���H���GHO�SUHVHQWH�GHFUHWR��GL�FXL�
IRUPDQR�SDUWH�LQWHJUDQWH��

����1HL�FDVL�LQ�FXL�OH�XGLHQ]H��FDPHUDOL�H�SXEEOLFKH��VL�
VYROJRQR� GD� UHPRWR�� LQWHJUDQR� OH� UHJROH� WHFQLFR�RSHUD�
WLYH��H�OH�UHODWLYH�VSHFLILFKH�WHFQLFKH��GL�FXL�DO�FRPPD���
DQFKH�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW�������

��$UW����

������5HJROH� WHFQLFR�RSHUDWLYH� SHU� OH� XGLHQ]H�� FDPHUDOL� H�
SXEEOLFKH��FKH�VL� VYROJRQR�PHGLDQWH�FROOHJDPHQWL�GD�
UHPRWR�����

�������� 1HL� FDVL� LQ� FXL� OH� XGLHQ]H�� FDPHUDOL� H� SXEEOLFKH��
VL� VYROJRQR� PHGLDQWH� FROOHJDPHQWL� GD� UHPRWR�� TXDOR�
UD�VLD�FKLHVWD� OD�GLVFXVVLRQH�RUDOH� LQ�YLGHRFRQIHUHQ]D�VL�
XWLOL]]D� DGHJXDWD� SLDWWDIRUPD� LQ� XVR� SUHVVR� OD�*LXVWL]LD�
DPPLQLVWUDWLYD��

����3HU�OR�VYROJLPHQWR�GD�UHPRWR�GHOOD�&DPHUD�GL�FRQ�
VLJOLR�DOOD�TXDOH�SDUWHFLSDQR�L�VROL�PDJLVWUDWL�SHU�GHOLEH�
UDUH��VL�SURYYHGH�FRQ�L�FROOHJDPHQWL� LQ�YLGHRFRQIHUHQ]D�
FRQVHQWLWL�GDOOD�SLDWWDIRUPD�GL�FXL�DO�FRPPD����PHGLDQWH�
LQYLWL�D�YLGHRFRQIHUHQ]H�GLIIHUHQWL�ULVSHWWR�D�TXHOOL�XWLOL]�
]DWL�SHU�OH�FRQYRFD]LRQL�GHOOH�XGLHQ]H��R�WUDPLWH����FDOO�FRQ�
IHUHQFH�����FRPH�GD�DOOHJDWH�VSHFLILFKH�WHFQLFKH��

����4XDORUD�O¶LVWDQ]D�GHL�GLIHQVRUL�GHOOH�SDUWL�GL�GLVFXV�
VLRQH�RUDOH�QRQ�VLD�SURSRVWD�GD�WXWWH�OH�SDUWL�FRVWLWXLWH��OD�
VHJUHWHULD� WUDVPHWWH�DOOH�SDUWL�GLYHUVH�GDOO¶LVWDQWH��DQFKH�
DL�ILQL�GHOOD�IRUPXOD]LRQH�GL�HYHQWXDOL�RSSRVL]LRQL��O¶DYYL�
VR�GL�DYYHQXWR�GHSRVLWR�GHOO¶LVWDQ]D�VHFRQGR�OH�PRGDOLWj�
SUHYLVWH�QHOOH�DOOHJDWH�VSHFLILFKH�WHFQLFKH��

���� ,� GLIHQVRUL� R� OH� SDUWL� FKH� DJLVFRQR� LQ� SURSULR�� RYH�
QRQ�LQWHQGDQR�PDQGDUH�LQ�GHFLVLRQH�OD�FDXVD��SUHVHQWDQR��
VHFRQGR�OH�PRGDOLWj�SUHYLVWH�QHOOH�DOOHJDWH�VSHFLILFKH�WHF�
QLFKH��O¶LVWDQ]D�GL�GLVFXVVLRQH�GD�UHPRWR��

����,Q�WXWWL�L�FDVL�LQ�FXL�YLHQH�GLVSRVWD�OD�GLVFXVVLRQH�GD�
UHPRWR��OD�VHJUHWHULD�FRPXQLFD�DJOL�DYYRFDWL��VHFRQGR�OH�
PRGDOLWj�SUHYLVWH�QHOOH�DOOHJDWH�VSHFLILFKH�WHFQLFKH��FRQ�
PRGDOLWj�LGRQHH�DG�DVVLFXUDUH�O¶DYYHQXWD�ULFH]LRQH�H�DJOL�
LQGLUL]]L� SUHYLVWL� GDOO¶DUW�� ��� GHOO¶DOOHJDWR� �� DO� SUHVHQWH�
GHFUHWR��DOPHQR�WUH�JLRUQL� OLEHUL�SULPD�GHOOD� WUDWWD]LRQH��
O¶DYYLVR�GHO�JLRUQR�H�GHOO¶RUD�GHO�FROOHJDPHQWR�GD�UHPRWR�
LQ� YLGHRFRQIHUHQ]D�� DYHQGR� FXUD� GL� SUHGLVSRUUH� OH� FRQ�
YRFD]LRQL�GLVWULEXHQGROH� LQ�XQ�FRQJUXR�DUFR� WHPSRUDOH��
LQ�PRGR�GD�FRQWHQHUH��TXDQWR�SL��SRVVLELOH�H�FRPSDWLELO�
PHQWH�FRQ�LO�QXPHUR�GL�GLVFXVVLRQL�ULFKLHVWH��LO�WHPSR�GL�
DWWHVD�GHJOL�DYYRFDWL�SULPD�GL�HVVHUH�DPPHVVL�DOOD�GLVFXV�
VLRQH��/¶RUDULR�LQGLFDWR�QHOO¶DYYLVR�q�VRJJHWWR�D�YDULD]LR�
QL�LQ�DXPHQWR��1HOOD�VWHVVD�FRPXQLFD]LRQH�VRQR�LQVHULWL�LO�
OLQN����LSHUWHVWXDOH�SHU�OD�SDUWHFLSD]LRQH�DOO¶XGLHQ]D��QRQFKp�
O¶DYYHUWLPHQWR�FKH�O¶DFFHVVR�DOO¶XGLHQ]D�WUDPLWH�WDOH����OLQN
H� OD� FHOHEUD]LRQH�GHOO¶XGLHQ]D�GD� UHPRWR�FRPSRUWDQR� LO�
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�DQFKH�GD�SDUWH�GHO�JHVWRUH�
GHOOD�SLDWWDIRUPD��FRPH�GD�LQIRUPDWLYD�UHODWLYD�DO�WUDWWD�
PHQWR�GHL�GDWL�SHUVRQDOL�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�
UHJRODPHQWR��8(������������SXEEOLFDWD�VXO�VLWR�LQWHUQHW�
GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��FRQ� LQYLWR�D� OHJJHUH� WDOH�
LQIRUPDWLYD��/D�FRSLD�LQIRUPDWLFD�GHOOH�FRPXQLFD]LRQL�GL�
FXL�DO�FRPPD���H�DO�SUHVHQWH�FRPPD��TXDORUD�QRQ�HVHJXL�
WH�WUDPLWH�LO�VLVWHPD�LQIRUPDWLYR�GHOOD�*LXVWL]LD�DPPLQL�
VWUDWLYD��q�LQVHULWD�QHO�IDVFLFROR�GHO�SURFHGLPHQWR�D�FXUD�
GHOOD�VHJUHWHULD�� ,O� ���OLQN���� LQYLDWR�GDOOD�VHJUHWHULD�q�VWUHWWD�
PHQWH�SHUVRQDOH�H�QRQ�FHGLELOH�D�WHU]L��IDWWD�HFFH]LRQH�SHU�
O¶HYHQWXDOH�GLIHQVRUH�GHOHJDWR��
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����3HU�SDUWHFLSDUH�DOOD�GLVFXVVLRQH�GD�UHPRWR�LQ�YLGHR�
FRQIHUHQ]D�q�QHFHVVDULR�FKH�LO�GLVSRVLWLYR�ULVSHWWL�L�UHTXL�
VLWL�SUHYLVWL�QHOOH�DOOHJDWH�VSHFLILFKH�WHFQLFKH��,�GLIHQVRUL�
R�OH�SDUWL�FKH�DJLVFRQR�LQ�SURSULR�JDUDQWLVFRQR�OD�FRUUHWWD�
IXQ]LRQDOLWj�GHO�GLVSRVLWLYR�XWLOL]]DWR�SHU�FROOHJDUVL�DOOD�
YLGHRFRQIHUHQ]D�� O¶DJJLRUQDPHQWR� GHO� VXR� ���VRIWZDUH���� GL�
EDVH�H�DSSOLFDWLYR�DOOH�SL��UHFHQWL�YHUVLRQL�UHVH�GLVSRQL�
ELOL� GDL� ULVSHWWLYL� SURGXWWRUL� R� FRPXQLWj� GL� VXSSRUWR� QHO�
FDVR�GL����VRIWZDUH�RSHQ�VRXUFH�����FRQ�SDUWLFRODUH�ULIHULPHQWR�
DOO¶LQVWDOOD]LRQH�GL�WXWWL�JOL�DJJLRUQDPHQWL�H�OH�FRUUH]LRQL�
UHODWLYH�DOOD�VLFXUH]]D�LQIRUPDWLFD��H�O¶XWLOL]]R�GL�XQ�LGR�
QHR� H� DJJLRUQDWR�SURJUDPPD�DQWLYLUXV�� ,�PDJLVWUDWL� XWL�
OL]]DQR�SHU�LO�FROOHJDPHQWR�WHOHPDWLFR�HVFOXVLYDPHQWH�JOL�
LQGLUL]]L� GL� SRVWD� HOHWWURQLFD� LVWLWX]LRQDOH� H� L� GLVSRVLWLYL�
IRUQLWL�LQ�GRWD]LRQH�GDO�6HJUHWDULDWR�JHQHUDOH�GHOOD�JLXVWL�
]LD�DPPLQLVWUDWLYD��

����$OO¶XGLHQ]D�VLD�SXEEOLFD�VLD�FDPHUDOH� LO�SUHVLGHQWH�
GHO� FROOHJLR�� FRQ� O¶DVVLVWHQ]D� GHO� VHJUHWDULR�� YHULILFD� OD�
IXQ]LRQDOLWj� GHO� FROOHJDPHQWR�� QRQFKp� OH� SUHVHQ]H� H� Gj�
DWWR�QHO�SURFHVVR�YHUEDOH�GHOOH�PRGDOLWj�FRQ�FXL�q�DFFHU�
WDWD�O¶LGHQWLWj�GHL�VRJJHWWL�DPPHVVL�D�SDUWHFLSDUH�H�OD�ORUR�
OLEHUD�YRORQWj�GL�GDU�FRUVR�DOO¶XGLHQ]D�GD�UHPRWR��DQFKH�
UHODWLYDPHQWH�DOOD�GLVFLSOLQD�GHO�WUDWWDPHQWR�GHL�GDWL�SHU�
VRQDOL�� SUHYLD� GLFKLDUD]LRQH� GD� SDUWH� GHL� GLIHQVRUL�� GHL�
ORUR�HYHQWXDOL�GHOHJDWL�R�GHOOH�SDUWL�FKH�DJLVFRQR�LQ�SUR�
SULR��GL�DYHU�OHWWR�O¶LQIRUPDWLYD�GL�FXL�DO�FRPPD����

����$OO¶DWWR�GHO�FROOHJDPHQWR�H�SULPD�GL�SURFHGHUH�DOOD�
GLVFXVVLRQH�� L�GLIHQVRUL�GHOOH�SDUWL�R�OH�SDUWL�FKH�DJLVFR�
QR�LQ�SURSULR�GLFKLDUDQR��VRWWR�OD�ORUR�UHVSRQVDELOLWj��FKH�
TXDQWR�DFFDGH�QHO�FRUVR�GHOO¶XGLHQ]D�R�GHOOD�&DPHUD�GL�
FRQVLJOLR�QRQ�q�YLVWR�Qp�DVFROWDWR�GD�VRJJHWWL�QRQ�DPPHVVL�
DG�DVVLVWHUH�DOOD�XGLHQ]D�R�DOOD�&DPHUD�GL�FRQVLJOLR��QRQ�
FKp�VL�LPSHJQDQR�D�QRQ�HIIHWWXDUH�OH�UHJLVWUD]LRQL�GL�FXL�
DO�FRPPD�����/D�GLFKLDUD]LRQH�GHL�GLIHQVRUL�R�GHOOH�SDUWL�
FKH�DJLVFRQR�LQ�SURSULR�q�LQVHULWD�QHO�YHUEDOH�GHOO¶XGLHQ]D�
R�GHOOD�&DPHUD�GL�FRQVLJOLR��

����4XDORUD�LO�FROOHJDPHQWR�ULVXOWL�LPSRVVLELOH�R�GL�GLIIL�
FLOH�XWLOL]]R�SHU�UDJLRQL�WHFQLFKH�LO�SUHVLGHQWH�GHO�FROOHJLR�
Gj�OH�RSSRUWXQH�GLVSRVL]LRQL�DL�VHQVL�GHJOL�DUWLFROL����GHO�
FRGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR�����GHOOH�GLVSRVL]LRQL�
GL�DWWXD]LRQH�DO�FRGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR�H�����
GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��

�����,O�SUHVLGHQWH�GHO�FROOHJLR�GLVFLSOLQD�O¶XVR�GHOOD�IXQ�
]LRQH�DXGLR�DL�ILQL�GL�GDUH�OD�SDUROD�DL�GLIHQVRUL�R�DOOH�SDUWL�
H�UHJROD�O¶DPPLVVLRQH�H�O¶HVFOXVLRQH�GHL�GLIHQVRUL�R�GHOOH�
DOWUH�SDUWL�DOO¶XGLHQ]D�VWHVVD��,Q�RJQL�FDVR�LO�GLIHQVRUH�R�OD�
SDUWH��TXDQGR�VLDQR�VWDWL�LQYLWDWL�GDO�SUHVLGHQWH�DG�LQWHUYH�
QLUH��GHYRQR�DWWLYDUH�OD�IXQ]LRQH�DXGLR��

�����Ê�YLHWDWD�OD�UHJLVWUD]LRQH��FRQ�RJQL�VWUXPHQWR�H�GD�
SDUWH� GL� FKLXQTXH�� GHOOH� XGLHQ]H� SXEEOLFKH� H� FDPHUDOL��
QRQFKp�GHOOD�&DPHUD� GL� FRQVLJOLR� GD� UHPRWR� WHQXWD� GDL�
VROL�PDJLVWUDWL�SHU�OD�GHFLVLRQH�GHJOL�DIIDUL��Ê�LQ�RJQL�FDVR�
YLHWDWR� O¶XVR� GHOOD�PHVVDJJLVWLFD� LVWDQWDQHD� LQWHUQD� DJOL�
DSSOLFDWLYL�XWLOL]]DWL�SHU�OD�YLGHRFRQIHUHQ]D�H��FRPXQTXH��
GL�DOWUL�VWUXPHQWL�R�IXQ]LRQL�LGRQHL�D�FRQVHUYDUH�QHOOD�PH�
PRULD�GHO�VLVWHPD�WUDFFLD�GHOOH�GLFKLDUD]LRQL�H�GHOOH�RSL�
QLRQL�HVSUHVVH�GDL�SDUWHFLSDQWL�DOO¶XGLHQ]D�R�DOOD�&DPHUD�
GL�FRQVLJOLR��

������ ,Q� FDVR� GL� GLVFXVVLRQH� RUDOH� GD� UHPRWR� LQ� YLGHR�
FRQIHUHQ]D��LQ�XGLHQ]D�VLD�GL�PHULWR�VLD�FDPHUDOH��OH�SDUWL�
FRQWHQJRQR�L�ORUR�LQWHUYHQWL�GL�GLVFXVVLRQH�HQWUR�L�VHJXHQ�
WL�WHPSL�PDVVLPL���

D���� LQ� VHGH� GL� GLVFXVVLRQH� GHOO¶LVWDQ]D� FDXWHODUH� H�
QHL�ULWL�GHOO¶DFFHVVR��GHO�VLOHQ]LR��GHO�GHFUHWR�LQJLXQWLYR��
GHOO¶RWWHPSHUDQ]D�H��LQ�RJQL�DOWUR�ULWR�VSHFLDOH�QRQ�HVSUHV�
VDPHQWH�PHQ]LRQDWR�QHO�SUHVHQWH�FRPPD��VHWWH�PLQXWL��

E����QHO�ULWR�RUGLQDULR��QHO�ULWR�DEEUHYLDWR�FRPXQH�GL�
FXL� DOO¶DUW�� ���� GHO� FRGLFH� GHO� SURFHVVR� DPPLQLVWUDWLYR��
QHO� ULWR� VXL� FRQWUDWWL� SXEEOLFL� GL� FXL� DJOL� DUWLFROL� ���� H�
VHJXHQWL�GHO�FRGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR��QHL�ULWL�
HOHWWRUDOL��GLHFL�PLQXWL��

�����,�WHPSL�LQGLFDWL�QHO�FRPPD����VRQR�DVVHJQDWL�D�FLD�
VFXQD�SDUWH��LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GHL�GLIHQVR�
UL� FKH� OD� DVVLVWRQR��1HOO¶HVHUFL]LR� GHL� SRWHUL� GL� FXL� DJOL�
DUWLFROL� ��� GHO� FRGLFH� GHO� SURFHVVR� DPPLQLVWUDWLYR�� ���
GLVSRVL]LRQL�GL�DWWXD]LRQH�DO�FRGLFH�GHO�SURFHVVR�DPPLQL�
VWUDWLYR�H�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��LO�SUHVLGHQWH�
GHO�FROOHJLR�SXz��WXWWDYLD��VWDELOLUH�WHPSL�GL�LQWHUYHQWR�LQ�
IHULRUL�R�VXSHULRUL�D�TXHOOL�LQGLFDWL�QHO�FRPPD����LQ�FRQ�
VLGHUD]LRQH� GHO� QXPHUR� GHL� VRJJHWWL� GLIHVL�� GHOOD� QDWXUD�
H�GHOOD�FRPSOHVVLWj�GHOOD�FRQWURYHUVLD��WHQHQGR�FRQWR�GHL�
WHPSL�PDVVLPL�HVLJLELOL�GL�ODYRUR�TXRWLGLDQR�LQ�YLGHRFRQ�
IHUHQ]D��LYL�FRPSUHVH�OH�QHFHVVDULH�SDXVH��

�����/H� VSHFLILFKH� WHFQLFKH� GHO� SUHVHQWH� DUWLFROR� VRQR�
VWDELOLWH�QHO�WHVWR�GL�FXL�DOO¶DOOHJDWR���GHO�SUHVHQWH�GHFUHWR��
GL�FXL�IRUPDQR�SDUWH�LQWHJUDQWH��

�����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR��
LQ�TXDQWR�FRPSDWLELOL��DQFKH�DOOH�DGXQDQ]H�FRQYRFDWH�SHU�
OD�GHOLEHUD]LRQH�GHL�ULFRUVL�VWUDRUGLQDUL�DO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����

��$UW����

������(QWUDWD�LQ�YLJRUH�H�DEURJD]LRQL����

�������� ,O� SUHVHQWH� GHFUHWR�� FKH� VRVWLWXLVFH� LO� GHFUHWR� GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR�Q������GHO����GLFHPEUH�
������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOL�
FD�LWDOLDQD�GHOO¶���JHQQDLR�������Q�����FRPH�FRUUHWWR�GDO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR�GHO����PDU]R�
������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOL�
FD�LWDOLDQD�Q�����GHO����PDU]R�������VL�DSSOLFD�D�GHFRUUHUH�
GDO�TXLQWR�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD�
]LRQH�QHOOD��*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

���� ,O� SUHVHQWH� GHFUHWR� q� DOWUHVu� UHVR� SXEEOLFR� QHO� VLWR�
LVWLWX]LRQDOH�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��

�5RPD�����OXJOLR������

�,O�3UHVLGHQWH��3$7521,�*5,)),
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$OOHJDWR���

5HJROH�WHFQLFR�RSHUDWLYH�H�UHODWLYH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR���

&DSR�,�

'LVSRVL]LRQL�JHQHUDOL�

$UW����

�'HILQL]LRQL��

���$L�ILQL�GHO�SUHVHQWH�DOOHJDWR�VL�LQWHQGRQR�SHU��

D��FRGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR��GL�VHJXLWR�GHQRPLQDWR�&3$��DOOHJDWR���DO�GHFUHWR�OHJLVODWLYR���
OXJOLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�©$WWXD]LRQH�GHOO
DUWLFROR����GHOOD�OHJJH����JLXJQR�������
Q������UHFDQWH�GHOHJD�DO�*RYHUQR�SHU�LO�ULRUGLQR�GHO�SURFHVVR�DPPLQLVWUDWLYRª���
E��FRGLFH�GHOO
DPPLQLVWUD]LRQH�GLJLWDOH��GL�VHJXLWR�GHQRPLQDWR�&$'��GHFUHWR�OHJLVODWLYR���PDU]R�������
Q������UHFDQWH�©&RGLFH�GHOO
DPPLQLVWUD]LRQH�GLJLWDOHª�H�VXFFHVVLYH�PRGLILFD]LRQL���
E�ELV�� OLQHH� JXLGD� $J,'�� OH� OLQHH� JXLGD� VXOOD� IRUPD]LRQH�� JHVWLRQH� H� FRQVHUYD]LRQH� GHL� GRFXPHQWL�
LQIRUPDWLFL�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR����GHO�&$'�H�SXEEOLFDWH�VXO�VLWR�LVWLWX]LRQDOH�GL�$J,'�LO����
VHWWHPEUH�������
F��FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������UHFDQWH�
©&RGLFH� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWL� SHUVRQDOLª�� UHFDQWH� GLVSRVL]LRQL� SHU� O
DGHJXDPHQWR�
GHOO
RUGLQDPHQWR�QD]LRQDOH�DO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��
GHO� ��� DSULOH������� UHODWLYR� DOOD�SURWH]LRQH�GHOOH�SHUVRQH� ILVLFKH� FRQ� ULJXDUGR�DO� WUDWWDPHQWR�GHL�GDWL�
SHUVRQDOL�� QRQFKp�DOOD� OLEHUD� FLUFROD]LRQH�GL� WDOL� GDWL� H� FKH�DEURJD� OD�GLUHWWLYD�������&(�H� VXFFHVVLYH�
PRGLILFD]LRQL�H�DEURJD]LRQL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q��������
G�� VLVWHPD� LQIRUPDWLYR� GHOOD� *LXVWL]LD� DPPLQLVWUDWLYD�� GL� VHJXLWR� GHQRPLQDWR� 6,*$�� O
LQVLHPH� GHOOH�
ULVRUVH�KDUGZDUH�H� VRIWZDUH��PHGLDQWH� OH�TXDOL� OD�*LXVWL]LD� DPPLQLVWUDWLYD� WUDWWD� LQ�YLD�DXWRPDWL]]DWD�
DWWLYLWj��GDWL��VHUYL]L��FRPXQLFD]LRQL�H�SURFHGXUH�ULJXDUGDQWL�O
HVHUFL]LR�GHL�FRPSLWL�LVWLWX]LRQDOL�LQHUHQWL�
DOOR�VYROJLPHQWR�GHOO
DWWLYLWj�SURFHVVXDOH���
H�� SRUWDOH� GHL� VHUYL]L� WHOHPDWLFL�� VWUXWWXUD� WHFQRORJLFD�RUJDQL]]DWLYD� FKH� IRUQLVFH� O
DFFHVVR� DL� VHUYL]L�
WHOHPDWLFL�UHVL�GLVSRQLELOL�GDO�6,*$��VHFRQGR�OH�UHJROH�WHFQLFR�RSHUDWLYH�ULSRUWDWH�QHO�SUHVHQWH�GHFUHWR���
I�� JHVWRUH� GHL� VHUYL]L� WHOHPDWLFL�� VLVWHPD� LQIRUPDWLFR� FKH� FRQVHQWH� O
LQWHURSHUDELOLWj� WUD� L� VLVWHPL�
LQIRUPDWLFL�XWLOL]]DWL�GDL�VRJJHWWL�DELOLWDWL��LO�SRUWDOH�GHL�VHUYL]L�WHOHPDWLFL�H�LO�JHVWRUH�GL�SRVWD�HOHWWURQLFD�
FHUWLILFDWD�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD���
J�� SRVWD� HOHWWURQLFD� FHUWLILFDWD�� GL� VHJXLWR� GHQRPLQDWD� 3(&�� VLVWHPD� GL� SRVWD� HOHWWURQLFD� QHO� TXDOH� q�
IRUQLWD�DO�PLWWHQWH�GRFXPHQWD]LRQH�HOHWWURQLFD�DWWHVWDQWH�O
LQYLR�H�OD�FRQVHJQD�GL�GRFXPHQWL�LQIRUPDWLFL��
GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�J���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����IHEEUDLR�������
Q�������
K��XSORDG��VLVWHPD�GL�ULYHUVDPHQWR�LQIRUPDWLFR�GLUHWWR�VX�VHUYHU���
L��ILUPD�GLJLWDOH��ILUPD�HOHWWURQLFD�DYDQ]DWD�EDVDWD�VX�XQ�FHUWLILFDWR�TXDOLILFDWR�H�VX�XQ�VLVWHPD�GL�FKLDYL�
FULWWRJUDILFKH��XQD�SXEEOLFD�H�XQD�SULYDWD��FRUUHODWH� WUD� ORUR��FKH�FRQVHQWH�DO� WLWRODUH� WUDPLWH� OD�FKLDYH�
SULYDWD�H�DO�GHVWLQDWDULR�WUDPLWH�OD�FKLDYH�SXEEOLFD��ULVSHWWLYDPHQWH��GL�UHQGHUH�PDQLIHVWD�H�GL�YHULILFDUH�
OD�SURYHQLHQ]D�H�O
LQWHJULWj�GL�XQ�GRFXPHQWR�LQIRUPDWLFR�R�GL�XQ�LQVLHPH�GL�GRFXPHQWL�LQIRUPDWLFL���
O��IDVFLFROR�LQIRUPDWLFR��YHUVLRQH�LQIRUPDWLFD�GHO�IDVFLFROR�SURFHVVXDOH��GL�FXL�DOO
DUWLFROR���GHOO
DOOHJDWR�
�� ©1RUPH� GL� DWWXD]LRQHª� GHO� &3$� H� GL� TXHOOR� UHODWLYR� DG� DWWL� H� GRFXPHQWL� LQHUHQWL� OR� VYROJLPHQWR�
GHOO
DWWLYLWj�SURFHVVXDOH���
P��GRFXPHQWR�LQIRUPDWLFR��OD�UDSSUHVHQWD]LRQH�LQIRUPDWLFD�GL�DWWL��IDWWL�R�GDWL�JLXULGLFDPHQWH�ULOHYDQWL��
GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�S���GHO�&$'���
Q�� FRSLD� LQIRUPDWLFD� GL� GRFXPHQWR� DQDORJLFR�� LO� GRFXPHQWR� LQIRUPDWLFR� DYHQWH� FRQWHQXWR� LGHQWLFR� D�
TXHOOR�GHO�GRFXPHQWR�DQDORJLFR�GD�FXL�q�WUDWWR��GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�L�ELV���GHO�&$'���
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R�� FRSLD� SHU� LPPDJLQH� VX� VXSSRUWR� LQIRUPDWLFR� GHO� GRFXPHQWR� DQDORJLFR�� GRFXPHQWR� LQIRUPDWLFR�
DYHQWH�FRQWHQXWR�H�IRUPD�LGHQWLFL�D�TXHOOL�GHO�GRFXPHQWR�DQDORJLFR�GD�FXL�q�WUDWWR��GL�FXL�DOO
DUWLFROR����
FRPPD����OHWWHUD�L�WHU���GHO�&$'���
S��FRSLD�LQIRUPDWLFD�GL�GRFXPHQWR�LQIRUPDWLFR��LO�GRFXPHQWR�LQIRUPDWLFR�DYHQWH�FRQWHQXWR�LGHQWLFR�D�
TXHOOR�GHO�GRFXPHQWR�GD�FXL�q�WUDWWR�VX�VXSSRUWR�LQIRUPDWLFR�FRQ�GLYHUVD�VHTXHQ]D�GL�YDORUL�ELQDUL��GL�
FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�L�TXDWHU���GHO�&$'���
T��GXSOLFDWR�LQIRUPDWLFR��LO�GRFXPHQWR�LQIRUPDWLFR�RWWHQXWR�PHGLDQWH�OD�PHPRUL]]D]LRQH��VXOOR�VWHVVR�
GLVSRVLWLYR�R�VX�GLVSRVLWLYL�GLYHUVL��GHOOD�PHGHVLPD�VHTXHQ]D�GL�YDORUL�ELQDUL�GHO�GRFXPHQWR�RULJLQDULR�
GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�L�TXLQTXLHV���GHO�&$'���
U�� UHVSRQVDELOH� GHO� 6,*$�� 6HJUHWDULDWR� JHQHUDOH� GHOOD� JLXVWL]LD� DPPLQLVWUDWLYD� �� 6HUYL]LR� SHU�
O
LQIRUPDWLFD���
V�� VRJJHWWL� DELOLWDWL�� L� VRJJHWWL� SXEEOLFL� H� SULYDWL�� LQWHUQL� HG� HVWHUQL�� DELOLWDWL� DOO
XWLOL]]R� GHL� VHUYL]L�
WHOHPDWLFL� GHOOD� *LXVWL]LD� DPPLQLVWUDWLYD� H� DG� LQWHUDJLUH� FRQ� LO� 6,*$� FRQ� PRGDOLWj� WHOHPDWLFKH�� LQ�
SDUWLFRODUH�VL�LQWHQGH��SHU�VRJJHWWL�DELOLWDWL�LQWHUQL��L�PDJLVWUDWL�H�LO�SHUVRQDOH�GHJOL�XIILFL�JLXGL]LDUL��SHU�
VRJJHWWL�DELOLWDWL�HVWHUQL��JOL�DXVLOLDUL�GHO�JLXGLFH��L�GLIHQVRUL�H�OH�SDUWL�SXEEOLFKH�H�SULYDWH��
V�ELV��FRRSHUD]LRQH�DSSOLFDWLYD��VLVWHPD�GL�VFDPELR�GL�GDWL�VWUXWWXUDWL�WUD�VLVWHPL�LQIRUPDWLYL�VXOOD�EDVH�
GL�DFFRUGL�GL�VHUYL]LR�WUD�DPPLQLVWUD]LRQL��
W��VSDP��PHVVDJJL�LQGHVLGHUDWL���
X��VRIWZDUH�DQWLVSDP��VRIWZDUH�FKH�SHUPHWWH�GL�LQLELUH�OD�ULFH]LRQH�GL�H�PDLO�LQGHVLGHUDWH���
Y�� ORJ�� GRFXPHQWR� LQIRUPDWLFR� FRQWHQHQWH� OD� UHJLVWUD]LRQH� FURQRORJLFD� GL� XQD� R� SL�� RSHUD]LRQL�
LQIRUPDWLFKH��JHQHUDWR�DXWRPDWLFDPHQWH�GDO�VLVWHPD�LQIRUPDWLFR���

$UW����

�$PELWR�GL�DSSOLFD]LRQH��

���,O�SUHVHQWH�DOOHJDWR�VWDELOLVFH�OH�UHJROH�WHFQLFR�RSHUDWLYH�SUHYLVWH�GDOO
DUWLFROR����GHOOH�GLVSRVL]LRQL�GL�
DWWXD]LRQH� GHO� &3$� SHU� OD� UHDOL]]D]LRQH� GHO� SURFHVVR� DPPLQLVWUDWLYR� WHOHPDWLFR��PHGLDQWH� O
LPSLHJR�
GHOOH�WHFQRORJLH�GHOO
LQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��

��� 3HU� OH� ILQDOLWj� GL� FXL� DO� FRPPD� ��� VL� SURFHGH� DO� WUDWWDPHQWR� GHL� GDWL� FRQ� PRGDOLWj� LQIRUPDWLFKH�
DXWRPDWLFKH��DL�VHQVL�GHOO
DUWLFROR���GXRGHFLHV�GHO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��

&DSR�,,�

,O�VLVWHPD�LQIRUPDWLYR�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD�

$UW����

�2UJDQL]]D]LRQH�GHO�VLVWHPD�LQIRUPDWLYR�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��

���,O�6,*$�q�RUJDQL]]DWR�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�GHO�&3$��DOOH�GLVSRVL]LRQL�GL�OHJJH�VXO�SURFHVVR�
DPPLQLVWUDWLYR�WHOHPDWLFR��DO�&$'��DO�UHJRODPHQWR��8(�����������H�DO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL��

��� ,O� UHVSRQVDELOH� GHO� 6,*$� q� UHVSRQVDELOH� GHOOD� JHVWLRQH� GHL� VLVWHPL� LQIRUPDWLYL� GHOOD� *LXVWL]LD�
DPPLQLVWUDWLYD��

���,�GDWL�GHO�6,*$�VRQR�FXVWRGLWL�QHOOD�LQIUDVWUXWWXUD�LQIRUPDWLFD�JHVWLWD�GDOOD�*LXVWL]LD�DPPLQLVWUDWLYD�
FKH� JDUDQWLVFH� OD� VLFXUH]]D�� OD� DIILGDELOLWj�� OD� ULVHUYDWH]]D� H� OD� QRQ� PRGLILFDELOLWj� GHL� GDWL� H� GHL�
GRFXPHQWL�LYL�FRQWHQXWL��DL�VHQVL�GHOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����
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$UW����

�&RPSLWL�GHO�VLVWHPD�LQIRUPDWLYR�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��

���,O�6,*$�JHVWLVFH�FRQ�PRGDOLWj�LQIRUPDWLFKH�LQ�RJQL�JUDGR�GHO�JLXGL]LR�OD�IRUPD]LRQH�GHO�IDVFLFROR��OH�
RSHUD]LRQL� GL� LQGLYLGXD]LRQH� GHO� SURFHGLPHQWR� JLXULVGL]LRQDOH�� OD� WHQXWD� GHL� UHJLVWUL�� LO� GHSRVLWR�� OD�
FRQVHUYD]LRQH�� OD� YLVXDOL]]D]LRQH� H� O
HVWUD]LRQH�GL� FRSLH� GHJOL� DWWL� GHO� IDVFLFROR�� OD� SXEEOLFD]LRQH�GHL�
SURYYHGLPHQWL�JLXULVGL]LRQDOL��OH�FRPXQLFD]LRQL�GL�VHJUHWHULD��OD�WUDVPLVVLRQH�GHL�IDVFLFROL�HG�RJQL�DOWUD�
DWWLYLWj�LQHUHQWH�R�FRPXQTXH�FRQQHVVD�DO�SURFHVVR�DPPLQLVWUDWLYR�WHOHPDWLFR��

&DSR�,,,�

,O�SURFHVVR�DPPLQLVWUDWLYR�WHOHPDWLFR�

$UW����

�)DVFLFROR�LQIRUPDWLFR��

���,O�IDVFLFROR�SURFHVVXDOH�q�WHQXWR�VRWWR�IRUPD�GL�IDVFLFROR�LQIRUPDWLFR��

���,O�IDVFLFROR�LQIRUPDWLFR�FRQWLHQH�WXWWL�JOL�DWWL��JOL�DOOHJDWL��L�GRFXPHQWL�H�L�SURYYHGLPHQWL�GHO�SURFHVVR�
DPPLQLVWUDWLYR� LQ� IRUPD� GL� GRFXPHQWR� LQIRUPDWLFR�� RYYHUR� OH� FRSLH� SHU� LPPDJLQH� VX� VXSSRUWR�
LQIRUPDWLFR�GHL�PHGHVLPL�DWWL��

���,O�IDVFLFROR�LQIRUPDWLFR�UHFD�O
LQGLFD]LRQH��

D�� GHOO
XIILFLR� WLWRODUH� GHO� ULFRUVR�� FKH� VRYULQWHQGH� DOOD� JHVWLRQH� GHO� IDVFLFROR� PHGHVLPR� H� FXUD� OD�
FRUUHWWH]]D�H�O
DJJLRUQDPHQWR�GHL�GDWL�LYL�LQVHULWL���
E��GHO�QXPHUR�GHO�ULFRUVR���
F��GHOO
RJJHWWR�VLQWHWLFR�GHO�ULFRUVR���
G��GHL�GDWL�LGHQWLILFDWLYL�GHOOH�SDUWL�H�GHL�GLIHQVRUL���
H�� GHOO
HOHQFR� GHL� GRFXPHQWL� LQ� HVVR� FRQWHQXWL�� DQFKH� VH� GHSRVLWDWL� LQ� IRUPD� FDUWDFHD� DL� VHQVL�
GHOO
DUWLFROR����FRPPL���H�����

���,Q�HVVR�VRQR�LQVHULWH��DOWUHVu��LQIRUPD]LRQL�ULJXDUGDQWL��

D�� L� FRPSRQHQWL� GHO� FROOHJLR� H� L� VXRL� DXVLOLDUL�� OH� SDUWL� H� L� GLIHQVRUL� �WLSRORJLD� GL� SDUWH�� GDWD� GL�
FRVWLWX]LRQH��GDWD�GL�ULQXQFLD��SDUWLWD�,9$��FRGLFH�ILVFDOH����
E�� O
RJJHWWR�GHO� ULFRUVR�SHU� HVWHVR�� FRQVLVWHQWH�QHOOD�SUHFLVD� LQGLFD]LRQH�GHL�SURYYHGLPHQWL� LPSXJQDWL�
H�R�GHOO
RJJHWWR�GHOOD�GRPDQGD�SURSRVWD�QRQFKp�O
LQGLFD]LRQH�GHOOD�PDWHULD�GHO�ULFRUVR���
F��OH�FRPXQLFD]LRQL�GL�VHJUHWHULD�QRQFKp�OH�ULFHYXWH�GL�3(&�RYYHUR�GL�GHSRVLWR���
G��OH�FDPHUH�GL�FRQVLJOLR�H�OH�XGLHQ]H���
H��L�ULFRUVL�FROOHJDWL���
I�� LO� OLQN� DO� FRQWHQXWR� LQWHJUDOH� GHO� IDVFLFROR� LQIRUPDWLFR� GL� SURYHQLHQ]D�� LQ� FDVR� GL� DSSHOOR��
UHJRODPHQWR�GL�FRPSHWHQ]D��UHYRFD]LRQH�H�QHJOL�DOWUL�FDVL�SUHYLVWL���
J��L�SURYYHGLPHQWL�LPSXJQDWL���
K��OH�VSHVH�GL�JLXVWL]LD���
L��LO�SDWURFLQLR�D�VSHVH�GHOOR�6WDWR���

���,O�IDVFLFROR�LQIRUPDWLFR�FRVWLWXLVFH�LO�IDVFLFROR�GL�XIILFLR�HG�q�IRUPDWR�LQ�PRGR�GD�JDUDQWLUH�OD�IDFLOH�
UHSHULELOLWj�HG�LO�FROOHJDPHQWR�GHJOL�DWWL�LYL�FRQWHQXWL�LQ�UHOD]LRQH�DOOD�GDWD�GL�GHSRVLWR��DO�FRQWHQXWR�HG�
DOOH�ILQDOLWj�GHL�VLQJROL�GRFXPHQWL��

���&RQ�OH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR����VRQR�GHILQLWH� OH�PRGDOLWj�SHU� LO�VDOYDWDJJLR�GHL� ORJ�
UHODWLYL�DOOH�RSHUD]LRQL�GL�DFFHVVR�DO�IDVFLFROR�LQIRUPDWLFR��

���/
DUFKLYLD]LRQH��OD�FRQVHUYD]LRQH�H�OD�UHSHULELOLWj�GL�WXWWL�JOL�DWWL�GHO�IDVFLFROR�UHGDWWL�VRWWR�IRUPD�GL�
GRFXPHQWL�LQIRUPDWLFL�q�DVVLFXUDWD�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�OLQHH�JXLGD�$J,'��

��� ,O� VHJUHWDULR�GHOO
XIILFLR�JLXGL]LDULR�FRPSHWHQWH�FRQWUROOD� OD� UHJRODULWj�DQFKH� ILVFDOH�GHJOL�DWWL�H�GHL�
GRFXPHQWL�VHFRQGR�TXDQWR�LQGLFDWR�GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����
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$UW����

�5HJLVWUR�JHQHUDOH�GHL�ULFRUVL�H�UHJLVWUL�WHOHPDWLFL�SDUWLFRODUL�

���,�UHJLVWUL�GL�SUHVHQWD]LRQH�GHL�ULFRUVL�H�L�UHJLVWUL�SDUWLFRODUL��GL�FXL�DJOL�DUWLFROL���H���GHOOH�GLVSRVL]LRQL�
GL�DWWXD]LRQH�GHO�&3$�VRQR�JHVWLWL�FRQ�PRGDOLWj�LQIRUPDWLFKH��DVVLFXUDQGR�OD�QXPHUD]LRQH�SURJUHVVLYD�
GHL� ULFRUVL�� OD�FHUWH]]D�GHOOD�GDWD�H�GHOO
RJJHWWR�GHOOH� UHJLVWUD]LRQL�H� O
LGHQWLILFD]LRQH�GHO� VRJJHWWR�FKH�
SURFHGH�DOOH�UHJLVWUD]LRQL�LQIRUPDWLFKH��QRQFKp�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�
DOO
DUWLFROR�����

���6RQR�JHVWLWL�FRQ�PRGDOLWj�DXWRPDWL]]DWD��LQ�SDUWLFRODUH��L�VHJXHQWL�UHJLVWUL��

D��UHJLVWUR�JHQHUDOH�GHL�ULFRUVL���
E��ULFRUVL�FRQ�SDWURFLQLR�D�VSHVH�GHOOR�6WDWR���
F��SURFHVVL�YHUEDOL���
G��SURYYHGLPHQWL�GHOO
DGXQDQ]D�SOHQDULD���
H��SURYYHGLPHQWL�FROOHJLDOL��HVFOXVH�OH�RUGLQDQ]H�FDXWHODUL����
I��SURYYHGLPHQWL�PRQRFUDWLFL��HVFOXVL�L�GHFUHWL�FDXWHODUL�H�FDXWHODUL�DQWH�FDXVDP����
J��SURYYHGLPHQWL�FDXWHODUL��GHFUHWL�FDXWHODUL��GHFUHWL�FDXWHODUL�DQWH�FDXVDP��RUGLQDQ]H�FDXWHODUL����
K��LVWDQ]H�GL�ILVVD]LRQH�GL�XGLHQ]D���
L��LVWDQ]H�GL�SUHOLHYR���

$UW����

�3URYYHGLPHQWL�GHO�JLXGLFH��

��� ,� SURYYHGLPHQWL� GHO� JLXGLFH� VRQR� UHGDWWL� H� GHSRVLWDWL� VRWWR� IRUPD� GL� GRFXPHQWR� LQIRUPDWLFR�
VRWWRVFULWWR� FRQ� ILUPD� GLJLWDOH�� ,� SURYYHGLPHQWL� FROOHJLDOL� VRQR� UHGDWWL� GDOO
HVWHQVRUH�� GD� TXHVWL�
VRWWRVFULWWL� H� WUDVPHVVL� WHOHPDWLFDPHQWH� DO� SUHVLGHQWH� GHO� FROOHJLR�� FKH� OL� VRWWRVFULYH� H� OL� WUDVPHWWH�
WHOHPDWLFDPHQWH�DOOD�VHJUHWHULD�SHU�LO�GHSRVLWR��

���,O�VHJUHWDULR�GL�VH]LRQH�VRWWRVFULYH�FRQ�OD�SURSULD�ILUPD�GLJLWDOH�L�SURYYHGLPHQWL�GL�FXL�DO�FRPPD����
SURYYHGH� DO� ORUR� GHSRVLWR� QHO� IDVFLFROR� LQIRUPDWLFR�� DOOD� ORUR� FRQWHVWXDOH� SXEEOLFD]LRQH� PHGLDQWH�
LQVHULPHQWR�QHO�6,*$��QRQFKp�DOOD�ORUR�SXEEOLFLWj�VXO�VLWR�LQWHUQHW�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��FRQ�
OH� FDXWHOH� SUHYLVWH� GDOOD� QRUPDWLYD� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� H�� LQ� SDUWLFRODUH�� QHO�
ULVSHWWR� GHJOL� DUWLFROL� ��� H� ��� GHO� FRGLFH� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� H� VXFFHVVLYH�
PRGLILFD]LRQL��VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

��,O�GHSRVLWR�GHO�GRFXPHQWR�UHGDWWR�VX�VXSSRUWR�FDUWDFHR�H�VRWWRVFULWWR�FRQ�ILUPD�DXWRJUDID�q�FRQVHQWLWR�
HVFOXVLYDPHQWH�TXDQGR� LO� UHVSRQVDELOH�GHO�6,*$�DWWHVWD� FKH� LO� VLVWHPD� LQIRUPDWLFR�QRQ�q� LQ�JUDGR�GL�
ULFHYHUH� LO� GHSRVLWR� WHOHPDWLFR� GHJOL� DWWL� D� FDXVD� GHOO
RJJHWWLYD� LPSRVVLELOLWj� GL� IXQ]LRQDPHQWR� GHO�
6,*$�� $QDORJDPHQWH� VL� SURFHGH� QHL� FDVL� LQ� FXL� LO� UHVSRQVDELOH� GHO� 6,*$� DWWHVWD� FKH� LO� VLVWHPD�
LQIRUPDWLFR� QRQ� q� LQ� JUDGR� GL� ULFHYHUH� LO� GHSRVLWR� WHOHPDWLFR� GHJOL� DWWL� D� FDXVD� GHOOD� WHPSRUDQHD�
LPSRVVLELOLWj�GL�IXQ]LRQDPHQWR�GHO�6,*$��,Q�WDOL�FDVL��LO�VHJUHWDULR�GL�VH]LRQH��GRSR�DYHUH�SURFHGXWR�DOOD�
VRWWRVFUL]LRQH�� GHSRVLWR� H� SXEEOLFD]LRQH� GHO� GRFXPHQWR� FRQ� PRGDOLWj� WHOHPDWLFKH� RYH� SRVVLELOH� �� R�
DOWULPHQWL� DSSRQHQGRYL� OD� SURSULD� ILUPD� DXWRJUDID� H� SURFHGHQGR� DO� GHSRVLWR� H� SXEEOLFD]LRQH� GHO�
SURYYHGLPHQWR�FRQ�PRGDOLWj�DQDORJLFKH����SURYYHGH�DG�HVWUDUUH�FRSLD�LQIRUPDWLFD��DQFKH�SHU�LPPDJLQH��
GHL� SURYYHGLPHQWL� GHSRVLWDWL�� QHL� IRUPDWL� VWDELOLWL� GDOOH� VSHFLILFKH� WHFQLFKH� GL� FXL� DOO
DUWLFROR� ��� H� OD�
LQVHULVFH�QHO�IDVFLFROR�LQIRUPDWLFR��

���,O�GHSRVLWR�GHL�SURYYHGLPHQWL�FRQ�PRGDOLWj�LQIRUPDWLFKH�VRVWLWXLVFH��DG�RJQL�HIIHWWR��LO�GHSRVLWR�FRQ�
PRGDOLWj�FDUWDFHH��
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$UW����

�3URFXUD�DOOH�OLWL�H�FRQIHULPHQWR�GHOO
LQFDULFR�GL�DVVLVWHQ]D�H�GLIHVD��

���/D�SURFXUD�DOOH�OLWL�q�DXWHQWLFDWD�GDO�GLIHQVRUH��QHL�FDVL�LQ�FXL�q�LO�PHGHVLPR�D�SURYYHGHUYL��PHGLDQWH�
DSSRVL]LRQH�GHOOD�ILUPD�GLJLWDOH��

���1HL�FDVL�LQ�FXL�OD�SURFXUD�q�FRQIHULWD�VX�VXSSRUWR�FDUWDFHR��LO�GLIHQVRUH�SURFHGH�DO�GHSRVLWR�WHOHPDWLFR�
GHOOD�FRSLD�SHU�LPPDJLQH�VX�VXSSRUWR�LQIRUPDWLFR��FRPSLHQGR�O
DVVHYHUD]LRQH�SUHYLVWD�GDOO
DUWLFROR�����
FRPPD� ��� GHO� &$'� FRQ� O
LQVHULPHQWR� GHOOD� UHODWLYD� GLFKLDUD]LRQH� QHO� PHGHVLPR� R� LQ� XQ� GLVWLQWR�
GRFXPHQWR�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH��

���/D�SURFXUD�DOOH�OLWL�VL�FRQVLGHUD�DSSRVWD�LQ�FDOFH�DOO
DWWR�FXL�VL�ULIHULVFH��

D�� TXDQGR� q� ULODVFLDWD� VX� GRFXPHQWR� LQIRUPDWLFR� VHSDUDWR� GHSRVLWDWR� FRQ� PRGDOLWj� WHOHPDWLFKH�
XQLWDPHQWH�DOO
DWWR�D�FXL�VL�ULIHULVFH���
E��TXDQGR�q� ULODVFLDWD� VX� IRJOLR� VHSDUDWR�GHO�TXDOH�q� HVWUDWWD� FRSLD� LQIRUPDWLFD�� DQFKH�SHU� LPPDJLQH��
GHSRVLWDWR�FRQ�PRGDOLWj�WHOHPDWLFKH�XQLWDPHQWH�DOO
DWWR�D�FXL�VL�ULIHULVFH���

���,Q�FDVR�GL�ULFRUVR�FROOHWWLYR��RYH�OH�SURFXUH�VLDQR�FRQIHULWH�VX�VXSSRUWL�FDUWDFHL��LO�GLIHQVRUH�LQVHULVFH�
LQ�XQ�XQLFR�ILOH�FRSLD�SHU�LPPDJLQH�GL�WXWWH�OH�SURFXUH��

$UW����

�$WWL�GHOOH�SDUWL�H�GHJOL�DXVLOLDUL�GHO�JLXGLFH��

���6DOYR�GLYHUVD�HVSUHVVD�SUHYLVLRQH��LO�ULFRUVR�LQWURGXWWLYR��OH�PHPRULH��LO�ULFRUVR�LQFLGHQWDOH��L�PRWLYL�
DJJLXQWL�H�TXDOVLDVL�DOWUR�DWWR�GHO�SURFHVVR��DQFKH�SURYHQLHQWH�GDJOL�DXVLOLDUL�GHO�JLXGLFH��VRQR�UHGDWWL�LQ�
IRUPDWR�GL�GRFXPHQWR�LQIRUPDWLFR�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH�FRQIRUPH�DL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR�
���GHO�&$'��

���6DOYR�TXDQWR�SUHYLVWR�QHL� FRPPL��� H� ��� LO� GHSRVLWR� GHJOL� DWWL� SURFHVVXDOL� H� GHL� GRFXPHQWL� DOOHJDWL�
DYYLHQH�HVFOXVLYDPHQWH�SHU�YLD�WHOHPDWLFD��

��� ,O� GHSRVLWR� GHJOL� DWWL� H� GHL� GRFXPHQWL� GL� FXL� DO� FRPPD� ��� HIIHWWXDWR� PHGLDQWH� SRVWD� HOHWWURQLFD�
FHUWLILFDWD�� q� WHPSHVWLYR� TXDQGR� HQWUR� OH� RUH� ��� GHO� JLRUQR� GL� VFDGHQ]D� q� JHQHUDWD� OD� ULFHYXWD� GL�
DYYHQXWD� DFFHWWD]LRQH�� RYH� LO� GHSRVLWR� ULVXOWL�� DQFKH� VXFFHVVLYDPHQWH�� DQGDWR� D� EXRQ� ILQH� VHFRQGR�
TXDQWR�SUHYLVWR�GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����6H�DO�PLWWHQWH�SHUYLHQH�LO�PHVVDJJLR�GL�
PDQFDWD� FRQVHJQD� GHOOD� 3(&�GL� GHSRVLWR�� O
DWWLYLWj� GL� GHSRVLWR� GHYH� HVVHUH� ULSHWXWD� FRQ� LO�PHGHVLPR�
FRQWHQXWR�H�DL�ILQL�GHOOD�ULPHVVLRQH�LQ�WHUPLQL�GD�SDUWH�GHO�JLXGLFH��RYH�OD�PDQFDWD�FRQVHJQD�VLD�GLSHVD�
GD�FDXVH�QRQ�LPSXWDELOL�DO�PLWWHQWH��GHYH�HVVHUH�DOOHJDWR�LO�PHVVDJJLR�GL�PDQFDWD�FRQVHJQD�XQLWDPHQWH�
DOOD�ULFHYXWD�GL�DYYHQXWD�DFFHWWD]LRQH�JHQHUDWD�WHPSHVWLYDPHQWH��

��� 1HL� FDVL� LQ� FXL� LO� FRGLFH� SUHYHGH� LO� GHSRVLWR� GL� DWWL� R� GRFXPHQWL� VLQR� DO� JLRUQR� SUHFHGHQWH� OD�
WUDWWD]LRQH�GL�XQD�GRPDQGD�LQ�FDPHUD�GL�FRQVLJOLR��LO�GHSRVLWR�HIIHWWXDWR�FRQ�PRGDOLWj�WHOHPDWLFKH�GHYH�
DYYHQLUH�HQWUR�OH�RUH�������GHOO
XOWLPR�JLRUQR�FRQVHQWLWR��

���4XDQGR� LO�PHVVDJJLR�GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� HFFHGH� OD� GLPHQVLRQH�PDVVLPD�JHVWLELOH� GDOOD�
FDVHOOD�GHO�PLWWHQWH�� LO�GHSRVLWR�GHJOL�DWWL�R�GHL�GRFXPHQWL�SXz�HVVHUH�HVHJXLWR�PHGLDQWH�O
LQYLR�GL�SL��
PHVVDJJL�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��,Q�WDO�FDVR�LO�GHSRVLWR��RYH�DQGDWR�D�EXRQ�ILQH��VL�SHUIH]LRQD�
FRQ� OD� JHQHUD]LRQH� GHOO
XOWLPD� ULFHYXWD� GL� DFFHWWD]LRQH�� 6L� DSSOLFD� OD� GLVSRVL]LRQH� GL� FXL� DO� VHFRQGR�
SHULRGR�GHO�FRPPD����

���1HO�FDVR�LQ�FXL��SHU�UDJLRQL�WHFQLFKH�R�SHU�OD�SDUWLFRODUH�GLPHQVLRQH�GHO�GRFXPHQWR��LO�GHSRVLWR�QRQ�
SXz�DYYHQLUH�PHGLDQWH�3(&�DG�HVVR�SXz�SURFHGHUVL�PHGLDQWH�XSORDG�DWWUDYHUVR�LO�VLWR�LVWLWX]LRQDOH��,Q�
WDO�FDVR��DL�ILQL�GHO�ULVSHWWR�GHL�WHUPLQL��LO�GHSRVLWR�VL�FRQVLGHUD�SHUIH]LRQDWR�DOO
DWWR�GHOOD�UHJLVWUD]LRQH�
GHOO
LQYLR�GD�SDUWH�GHO�6,*$��
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���/D�SURWRFROOD]LRQH�GHJOL�DWWL�H�GHL�GRFXPHQWL�GL�FXL�DO�FRPPD����DWWHVWDWD�GD�XQ�VXFFHVVLYR�PHVVDJJLR�
3(&�GL�DYYHQXWD�SURWRFROOD]LRQH��q�HIIHWWXDWD�VHFRQGR�OH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

��� 1HO� FRUVR� GHO� JLXGL]LR�� LO� JLXGLFH� SXz�� SHU� VSHFLILFKH� H� PRWLYDWH� UDJLRQL� WHFQLFKH�� RUGLQDUH� R�
DXWRUL]]DUH�LO�GHSRVLWR�GL�FRSLD�FDUWDFHD�R�VX�VXSSRUWR�LQIRUPDWLFR�RYYHUR�VX�GLYHUVR�VXSSRUWR�GL�VLQJROL�
DWWL� H� GRFXPHQWL�� ,Q� TXHVWR� FDVR� YLHQH� IDWWD�PHQ]LRQH� GHO� GHSRVLWR� LQ� FRSLD� FDUWDFHD� QHOO
LQGLFH� GHO�
IDVFLFROR��&RQ� OH� VWHVVH�PRGDOLWj� VL� SURFHGH�QHL� FDVL�GL�SURGX]LRQH�DXWRUL]]DWD�GL�GRFXPHQWL� DL� VHQVL�
GHOO
DUWLFROR�����FRPPL���H����GHO�&3$�QRQFKp�QHL�FDVL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������H�QHL�FDVL�GL�GLVSHQVD�GDO�GHSRVLWR�WHOHPDWLFR�GL�FXL�
DOO
DUWLFROR������FRPPD����GHO�&3$��

���1HL�FDVL�GL�RJJHWWLYD�LPSRVVLELOLWj�GL�IXQ]LRQDPHQWR�GHO�6,*$��DWWHVWDWD�GDO�UHVSRQVDELOH�GHO�6,*$�
VHFRQGR� TXDQWR� SUHYLVWR� GDOO
DUWLFROR� ��� FRPPD� ��� H�� QHJOL� DOWUL� FDVL� GL� FXL� DO� FRPPD� ��� JOL� DWWL� H�
GRFXPHQWL� GHSRVLWDWL� LQ� IRUPDWR� FDUWDFHR� VRQR� DFTXLVLWL� GDOOD� VHJUHWHULD� GHOO
XIILFLR� JLXGL]LDULR�� FKH��
VDOYD�OD�ULFRUUHQ]D�GL�UDJLRQL�WHFQLFKH�RVWDWLYH�R�GL�FRQWUDULH�GLVSRVL]LRQL�GHO�SUHVLGHQWH�QHL�FDVL�GL�FXL�
DOO
DUWLFROR������FRPPD����GHO�&3$��SURYYHGH�DG�HIIHWWXDUQH�FRSLD�LQIRUPDWLFD�HG�LQVHULUOD�QHO�IDVFLFROR�
LQIRUPDWLFR��DSSRQHQGR�OD�ILUPD�GLJLWDOH��DL�VHQVL�GHOO
DUWLFROR����GHO�&$'��

����*OL�DWWL�H�GRFXPHQWL�GHSRVLWDWL�LQ�IRUPDWR�FDUWDFHR�GHL�TXDOL�QRQ�q�HIIHWWXDWD�FRSLD�LQIRUPDWLFD�SHU�
OH�UDJLRQL�GL�FXL�DO�FRPPD���VRQR�UDFFROWL�H�FRQVHUYDWL�LQ�XQ�IDVFLFROR�FDUWDFHR�FKH�ULSRUWD�JOL�HOHPHQWL�
LGHQWLILFDWLYL� GHO� SURFHGLPHQWR�QHO� FXL� DPELWR� q� VWDWR�RSHUDWR� LO� GHSRVLWR��7DOH� IDVFLFROR� IRUPD�SDUWH�
LQWHJUDQWH� GHO� IDVFLFROR� LQIRUPDWLFR� HG� q� IRUPDWR� H� WHQXWR� FRQ� OH�PRGDOLWj� GL� FXL� DOO
DUWLFROR� �� GHOOH�
GLVSRVL]LRQL�GL�DWWXD]LRQH�GHO�&3$��

����*OL� LQGLUL]]L�3(&�GHJOL�XIILFL�JLXGL]LDUL�XWLOL]]DELOL�SHU�LO�GHSRVLWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�
SXEEOLFDWL�VXO�SRUWDOH�LQWHUQHW�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��

$UW�����

�$WWL�GHO�VHJUHWDULR��

��� ,O� SURFHVVR� YHUEDOH� GHOO
XGLHQ]D� SXEEOLFD� H� GHL� SURFHGLPHQWL� LQ� FDPHUD� GL� FRQVLJOLR�� UHGDWWR� FRPH�
GRFXPHQWR� LQIRUPDWLFR�� q� VRWWRVFULWWR� FRQ� ILUPD� GLJLWDOH� GD� FKL� SUHVLHGH� O
XGLHQ]D� R� OD� FDPHUD� GL�
FRQVLJOLR�H�GDO�VHJUHWDULR�GL�XGLHQ]D�HG�q�FRQVHUYDWR�FRQ�PRGDOLWj�LQIRUPDWLFKH��

���*OL�DWWL�UHGDWWL�GDO�VHJUHWDULR�GHOO
XIILFLR�JLXGL]LDULR�ULJXDUGDQWL�RJQL�VLQJROR�JLXGL]LR�VRQR�VRWWRVFULWWL�
FRQ�ILUPD�GLJLWDOH�H�VRQR�LQVHULWL�QHO�IDVFLFROR�LQIRUPDWLFR��

���&RQ�OH�VWHVVH�PRGDOLWj�VL�SURFHGH�SHU�OD�UHGD]LRQH�GHO�SURFHVVR�YHUEDOH�QHL�FDVL�GL�FXL�DOO
DUWLFROR�����
FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������

���1HL�FDVL�GL�LPSRVVLELOLWj�GL�IXQ]LRQDPHQWR�GHO�6,*$�DWWHVWDWL�GDO�UHVSRQVDELOH�GHO�6,*$�LO�SURFHVVR�
YHUEDOH� GHOO
XGLHQ]D� SXEEOLFD� H� GHOOD� FDPHUD� GL� FRQVLJOLR�� QRQFKp� JOL� DWWL� UHGDWWL� GDO� 6HJUHWDULR�
GHOO
XIILFLR�JLXGL]LDULR� ULJXDUGDQWL�RJQL� VLQJROR�JLXGL]LR�� VRQR�VRWWRVFULWWL� FRQ� ILUPD�DXWRJUDID�H�GHJOL�
VWHVVL�YLHQH�SURGRWWD�FRSLD�LQIRUPDWLFD�QHL�IRUPDWL�VWDELOLWL�GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�
����7DOL�FRSLH�VRQR� LQVHULWH�QHO� IDVFLFROR� LQIRUPDWLFR�VXELWR�GRSR� OD�FHVVD]LRQH�GHOO
LQGLVSRQLELOLWj�GL�
6,*$��

$UW�����

�)RUPDWR�GHJOL�DWWL��GHL�GRFXPHQWL�H�PRGDOLWj�GL�GHSRVLWR��

��� ,� IRUPDWL� GHJOL� DWWL�� GHL� GRFXPHQWL� LQIRUPDWLFL� H� GHOOH� FRSLH� LQIRUPDWLFKH� GHL� GRFXPHQWL� DQDORJLFL�
DOOHJDWL�DJOL�DWWL�GHO�SURFHVVR��QRQFKp�OH�PRGDOLWj�GL�GHSRVLWR�GL�DWWL��GRFXPHQWL�H�YHUEDOL�VRQR�VWDELOLWL�
GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����
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$UW�����

�7UDVPLVVLRQH�GHL�IDVFLFROL�FRQ�PRGDOLWj�WHOHPDWLFKH��

���/D�WUDVPLVVLRQH�WHOHPDWLFD�GD�SDUWH�GHL�WULEXQDOL�DPPLQLVWUDWLYL�UHJLRQDOL�H�GHO�7ULEXQDOH�UHJLRQDOH�GL�
JLXVWL]LD�DPPLQLVWUDWLYD�GHO�7UHQWLQR�$OWR�$GLJH�GHO�IDVFLFROR�LQIRUPDWLFR�GL�SULPR�JUDGR�DO�&RQVLJOLR�
GL�6WDWR�R�DO�&RQVLJOLR�GL�JLXVWL]LD�DPPLQLVWUDWLYD�SHU�OD�5HJLRQH�6LFLOLDQD��WUDPLWH�6,*$��DYYLHQH�FRQ�
PRGDOLWj� ILQDOL]]DWH� DG� DVVLFXUDUQH� OD� GDWD� FHUWD�� QRQFKp� O
LQWHJULWj�� O
DXWHQWLFLWj� H� OD� ULVHUYDWH]]D�
VHFRQGR�TXDQWR�VWDELOLWR�GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

��� /D� WUDVPLVVLRQH� GHO� IDVFLFROR� LQIRUPDWLFR� R� GL� VLQJROL� DWWL� GHOOR� VWHVVR�� QHL� FDVL� FRQVHQWLWL� GDOOD�
QRUPDWLYD�YLJHQWH��GD�H�YHUVR�RUJDQL�JLXULVGL]LRQDOL�GLYHUVL�GD�TXHOOL� LQGLFDWL�DO�FRPPD���DYYLHQH�� LQ�
RJQL� VWDWR� H� JUDGR� GHO� JLXGL]LR�� SHU� YLD� WHOHPDWLFD� VX� FDQDOH� VLFXUR� RSSXUH� DWWUDYHUVR� FRRSHUD]LRQH�
DSSOLFDWLYD��

���2YH� IRUPDWR��YLHQH�DOWUHVu� WUDVPHVVR�DJOL�RUJDQL�JLXULVGL]LRQDOL�GL� FXL� DL� FRPPL���H��� LO� IDVFLFROR�
FDUWDFHR�GL�FXL�DOO
DUWLFROR����FRPPD�����

$UW�����

�&RPXQLFD]LRQL�SHU�YLD�WHOHPDWLFD��

��� /H� FRPXQLFD]LRQL� GL� VHJUHWHULD� VRQR� HIIHWWXDWH� HVFOXVLYDPHQWH� FRQ� PRGDOLWj� WHOHPDWLFKH�� QHL�
FRQIURQWL�GL�FLDVFXQ�DYYRFDWR�FRPSRQHQWH�LO�FROOHJLR�GLIHQVLYR�RYYHUR��DOWHUQDWLYDPHQWH��QHL�FRQIURQWL�
GHOO
DYYRFDWR�GRPLFLOLDWDULR�HYHQWXDOPHQWH�QRPLQDWR��DJOL�LQGLUL]]L�3(&�ULVXOWDQWL�GDL�SXEEOLFL�HOHQFKL��
SHU� O
$YYRFDWXUD� GHOOR� 6WDWR� H� JOL� DOWUL� VRJJHWWL� SXEEOLFL� OH� FRPXQLFD]LRQL� VRQR� HIIHWWXDWH� DL� VHQVL�
GHOO
DUWLFROR� ���� FRPPD� ��� GHO� &$'�� DWWUDYHUVR� FDQDOH� VLFXUR� RSSXUH� DWWUDYHUVR� FRRSHUD]LRQH�
DSSOLFDWLYD��

��� /H� FRPXQLFD]LRQL� GL� VHJUHWHULD� VRQR� DOWUHVu� HIIHWWXDWH� D� PH]]R� 3(&� QHL� FRQIURQWL� GL� TXDOVLDVL�
VRJJHWWR� WHQXWR� SHU� OHJJH� D� GRWDUVL� GL� 3(&�� DJOL� LQGLUL]]L� 3(&� ULVXOWDQWL� GDL� SXEEOLFL� HOHQFKL�� GD�
DFTXLVLUVL�VHFRQGR�OH�PRGDOLWj�GL�FXL�DOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

���/H�FRPXQLFD]LRQL�QHL�FRQIURQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�VRQR�HIIHWWXDWH�HVFOXVLYDPHQWH�DJOL�
LQGLUL]]L� 3(&� GL� FXL� DOO
DUWLFROR� ���WHU� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q��������PRGLILFDWR�GDOO
DUW�����GHO�GHFUHWR�OHJJH����OXJOLR�
�����Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���VHWWHPEUH�������Q�������

���&RQ�PRGDOLWj� WHOHPDWLFKH� VL� SURFHGH� DOWUHVu� DOOH� FRPXQLFD]LRQL� QHL� FRQIURQWL� GL� TXDOVLDVL� VRJJHWWR�
SURFHVVXDOH� FKH�� SXU� QRQ� HVVHQGRYL� REEOLJDWR� SHU� GLVSRVL]LRQH� GL� OHJJH�� DEELD� FRPXQLFDWR� DOOD�
VHJUHWHULD� GHOO
XIILFLR� JLXGL]LDULR� SUHVVR� FXL� q� VWDWR� LQFDUGLQDWR� LO� ULFRUVR� GL� YROHU� ULFHYHUH� OH�
FRPXQLFD]LRQL� FRQ� 3(&�� ,Q� WDO� FDVR� q� VSHFLILFDPHQWH� LQGLFDWR� O
LQGLUL]]R� 3(&� DO� TXDOH� VL� LQWHQGRQR�
ULFHYHUH�OH�FRPXQLFD]LRQL��FRQ�HIILFDFLD�OLPLWDWD�DO�ULFRUVR�SHU�FXL�WDOH�FRPXQLFD]LRQH�q�UHVD��

��� /H� FRPXQLFD]LRQL� GL� FXL� DL� FRPPL� GD� �� D� �� VRQR� HIIHWWXDWH� PHGLDQWH� LQYLR� GL� XQ� PHVVDJJLR�
GDOO
LQGLUL]]R�3(&�GHOO
XIILFLR�JLXGL]LDULR�PLWWHQWH��VHFRQGR�TXDQGR�SUHFLVDWR�QHOOH�VSHFLILFKH�WHFQLFKH�
GL�FXL�DOO
DUWLFROR�����DOO
LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�GHO�GHVWLQDWDULR��

���/D�FRPXQLFD]LRQH�D�PH]]R�3(&�GD�SDUWH�GHOO
XIILFLR�JLXGL]LDULR�VL�LQWHQGH�SHUIH]LRQDWD�QHO�PRPHQWR�
LQ� FXL� YLHQH� JHQHUDWD� OD� ULFHYXWD� GL� DYYHQXWD� FRQVHJQD� GD� SDUWH� GHO� JHVWRUH� GL� SRVWD� HOHWWURQLFD�
FHUWLILFDWD�GHO�GHVWLQDWDULR�H�SURGXFH�JOL�HIIHWWL�GL�FXL�DJOL�DUWLFROL����H����GHO�&$'��

��� 4XDORUD� QRQ� VLD� SRVVLELOH� SURFHGHUH� DOOD� FRPXQLFD]LRQH� WHOHPDWLFD� SHU� FDXVH� LPSXWDELOL� DO�
PDOIXQ]LRQDPHQWR� GHO� 6,*$�� LO� VHJUHWDULR� GHOOD� VH]LRQH� SURFHGH� DG� HIIHWWXDUH� OD� FRPXQLFD]LRQH� D�
PH]]R�ID[�H��QHO�FDVR�GL�XOWHULRUH�LPSRVVLELOLWj��SURFHGH�VHFRQGR�OH�PRGDOLWj�GHVFULWWH�QHOO
DUWLFROR����
GHOOH�GLVSRVL]LRQL�GL�DWWXD]LRQH�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��
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��� /H� ULFHYXWH� GL� DYYHQXWD� FRQVHJQD� H� JOL� DYYLVL� GL�PDQFDWD� FRQVHJQD� VRQR� FRQVHUYDWL� QHO� IDVFLFROR�
LQIRUPDWLFR��

��� 4XDQGR� OD� FRPXQLFD]LRQH� D� PH]]R� 3(&� QRQ� ULVXOWD� DQGDWD� D� EXRQ� ILQH� SHU� FDXVD� LPSXWDELOH� DO�
GHVWLQDWDULR��DWWHVWDWD�GDOOD�ULFHYXWD�GL�PDQFDWD�FRQVHJQD�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�UHJROH�WHFQLFKH�
GHOOD� SRVWD� HOHWWURQLFD� FHUWLILFDWD� GL� FXL� DO� GHFUHWR� GHO� 0LQLVWUR� SHU� O
LQQRYD]LRQH� H� OH� WHFQRORJLH� ��
QRYHPEUH�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO����QRYHPEUH�������OD�FRPXQLFD]LRQH�VL�
KD�SHU�HVHJXLWD�FRQ�LO�GHSRVLWR�GHO�SURYYHGLPHQWR�QHO�IDVFLFROR�LQIRUPDWLFR��VHFRQGR�TXDQWR�SUHYLVWR�
GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

����/D�FRPXQLFD]LRQH�GL�XQ�DWWR�FKH�FRQWLHQH�L�GDWL�SHUVRQDOL�GL�FXL�DOO
DUWLFROR���GHO�UHJRODPHQWR��8(��
Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�&RQVLJOLR� GHO� ��� DSULOH� ����� q� HIIHWWXDWD� SHU� HVWUDWWR� FRQ�
FRQWHVWXDOH� PHVVD� D� GLVSRVL]LRQH� GHOO
DWWR� LQWHJUDOH� QHO� IDVFLFROR� HOHWWURQLFR� DFFHVVLELOH� DJOL� DYHQWL�
GLULWWR� DWWUDYHUVR� O
DSSRVLWD� VH]LRQH� GHO� SRUWDOH� GHL� VHUYL]L� WHOHPDWLFL�� FRQ� PRGDOLWj� WDOL� GD� JDUDQWLUH�
O
LGHQWLILFD]LRQH�GHOO
DXWRUH�GHOO
DFFHVVR�H�OD�WUDFFLDELOLWj�GHOOH�UHODWLYH�DWWLYLWj��VHFRQGR�TXDQWR�VWDELOLWR�
GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

����/H�GLVSRVL]LRQL�GHO�SUHVHQWH� DUWLFROR� VL� DSSOLFDQR�DQFKH�DOOH� FRPXQLFD]LRQL�GL� FXL� DOO
DUWLFROR�����
FRPPD���� GHO� GHFUHWR� GHO�3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� OXJOLR� ������ Q�� ����� IDWWD� HFFH]LRQH�SHU� OH�
FRPXQLFD]LRQL� DOO
LVWDQWH� R� DO� FRQFHVVLRQDULR� FKH� QRQ� DEELDQR� HVSUHVVDPHQWH� GLFKLDUDWR� GL� YROHU�
ULFHYHUH�OH�FRPXQLFD]LRQL�FRQ�PRGDOLWj�WHOHPDWLFD��

$UW�����

�1RWLILFD]LRQL�SHU�YLD�WHOHPDWLFD��

���,�GLIHQVRUL�SRVVRQR�HVHJXLUH�OD�QRWLILFD]LRQH�D�PH]]R�3(&�D�QRUPD�GHOO
DUWLFROR���ELV�GHOOD�OHJJH����
JHQQDLR�������Q������

���/H�QRWLILFD]LRQL�GL�DWWL�SURFHVVXDOL�DOOH�DPPLQLVWUD]LRQL�QRQ�FRVWLWXLWH�LQ�JLXGL]LR�VRQR�HVHJXLWH�DJOL�
LQGLUL]]L�3(&�GL� FXL� DOO
DUWLFROR� ���WHU� GHO� GHFUHWR�OHJJH���� � RWWREUH� � ������ � Q�� � ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q��������PRGLILFDWR�GDOO
DUWLFROR����GHO�GHFUHWR�OHJJH����
OXJOLR������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH������Q�������

���$L� ILQL�GHOOD�SURYD� LQ�JLXGL]LR�GHOOD�QRWLILFD]LRQH�D�PH]]R�3(&�� OH� ULFHYXWH�GL� DYYHQXWD�FRQVHJQD�
FRQWHQJRQR�DQFKH�OD�FRSLD�FRPSOHWD�GHO�PHVVDJJLR�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�FRQVHJQDWR��VHFRQGR�
TXDQWR�SUHYLVWR�QHOO
DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����IHEEUDLR�������
Q������

���/H� ULFHYXWH�GL� FXL� DOO
DUWLFROR���ELV�� FRPPD���� GHOOD� OHJJH����JHQQDLR������� Q�� ���� OD� UHOD]LRQH�GL�
QRWLILFD]LRQH�GL�FXL�DO�FRPPD���GHOOR�VWHVVR�DUWLFROR�H�OD�SURFXUD�DOOH�OLWL�VRQR�GHSRVLWDWH��XQLWDPHQWH�DO�
ULFRUVR�� DJOL� DOWUL� DWWL� H� GRFXPHQWL� SURFHVVXDOL�� HVFOXVLYDPHQWH� VRWWR� IRUPD� GL� GRFXPHQWL� LQIRUPDWLFL��
FRQ�OH�PRGDOLWj�WHOHPDWLFKH�VWDELOLWH�GDOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

���4XDORUD� OD� QRWLILFD]LRQH�QRQ� VLD� HVHJXLWD� FRQ�PRGDOLWj� WHOHPDWLFKH�� OD� FRSLD� LQIRUPDWLFD�GHJOL� DWWL�
UHODWLYL�DOOD�QRWLILFD]LRQH�GHYH�HVVHUH�GHSRVLWDWD�QHO�IDVFLFROR�LQIRUPDWLFR�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�
VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR�����,Q�WDOH�FDVR�O
DVVHYHUD]LRQH�SUHYLVWD�GDOO
DUWLFROR�����FRPPD����
GHO�&$'�q�RSHUDWD�FRQ�LQVHULPHQWR�GHOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�DOO
RULJLQDOH�QHO�PHGHVLPR�R�LQ�XQ�
GRFXPHQWR�LQIRUPDWLFR�VHSDUDWR��
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���1HL�FDVL�GL�FXL�DO�FRPPD����OD�SURYD�GHOOD�QRWLILFD]LRQH�q�IRUQLWD�FRQ�PRGDOLWj�WHOHPDWLFKH��4XDORUD�
WDOH� SURYD� QRQ� VLD� SRVVLELOH� SHU� HIIHWWR� GHOOD� LQGLVSRQLELOLWj� GHO� 6,*$�� UHVD� QRWD� DL� GLIHQVRUL� FRQ� OH�
PRGDOLWj�GHILQLWH�GDO�UHVSRQVDELOH�GHO�6,*$�DQFKH�DWWUDYHUVR�LO�VLWR�ZHE�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��
LO� GLIHQVRUH�SURFHGH� DL� VHQVL� GHOO
DUWLFROR���� FRPPD���ELV�� GHOOD� OHJJH����JHQQDLR������� Q�� ���� ,Q� WDO�
FDVR�� OD� VHJUHWHULD� GHOO
XIILFLR� JLXGL]LDULR� SUHVVR� FXL� O
DWWR� QRWLILFDWR� q� GHSRVLWDWR� SURFHGH�
WHPSHVWLYDPHQWH�DG�HVWUDUUH�FRSLD�LQIRUPDWLFD�GHJOL�DWWL�GHSRVLWDWL�DL�ILQL�GHOO
LQVHULPHQWR�QHO�IDVFLFROR�
LQIRUPDWLFR��

��� 1HL� FDVL� GL� FXL� DOO
DUWLFROR� ����� FRPPD� ��� OHWWHUD� D��� GHO� &3$�� LO� ULFRUVR� UHGDWWR� QHOOD� IRUPD� GHO�
GRFXPHQWR�LQIRUPDWLFR�SXz�HVVHUH�QRWLILFDWR�DQFKH�GLUHWWDPHQWH�GDO�ULFRUUHQWH�DL�VHQVL�GHOO
DUWLFROR���
ELV�GHOOD�OHJJH����JHQQDLR�������Q������LQ�TXDQWR�FRPSDWLELOH��VHFRQGR�TXDQWR�SUHYLVWR�QHOOH�VSHFLILFKH�
WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

$UW�����

�5HTXLVLWL�GHOOD�FDVHOOD�GL�3(&�GHO�VRJJHWWR�DELOLWDWR�HVWHUQR��

��� ,O� GLIHQVRUH� H� JOL� DOWUL� VRJJHWWL� DELOLWDWL� DOO
XWLOL]]R�GHOOD�3(&�D� ILQL� SURFHVVXDOL�� IHUPL� UHVWDQGR�JOL�
REEOLJKL�SUHYLVWL�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����IHEEUDLR�������Q�����H�GDO�GHFUHWR�GHO�
0LQLVWUR�SHU�O
LQQRYD]LRQH�H�OH�WHFQRORJLH���QRYHPEUH�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������
GHO����QRYHPEUH�������VRQR�WHQXWL�DG�XWLOL]]DUH�VHUYL]L�GL�JHVWRUL�FKH��

D�� XWLOL]]DQR� VRIWZDUH� DQWLVSDP� LGRQHL� D� SUHYHQLUH� OD� WUDVPLVVLRQH� GL� PHVVDJJL� GL� SRVWD� HOHWWURQLFD�
LQGHVLGHUDWL���
E��XWLOL]]DQR�VRIWZDUH�LGRQHL�D�YHULILFDUH�O
DVVHQ]D�GL�YLUXV�LQIRUPDWLFL�SHU�RJQL�PHVVDJJLR�LQ�DUULYR�H�LQ�
SDUWHQ]D���
F�� FRQVHUYDQR�� FRQ� RJQL�PH]]R� LGRQHR�� OH� ULFHYXWH� GL� DYYHQXWD� FRQVHJQD� GHL�PHVVDJJL� WUDVPHVVL� DO�
GRPLQLR�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD���
G��GLVSRQJRQR�GL�XQR�VSD]LR�GLVFR�PLQLPR��GHILQLWR�QHOOH�VSHFLILFKH�WHFQLFKH�GL�FXL�DOO
DUWLFROR������
H�� VRQR�GRWDWL�GL�XQ� VHUYL]LR�DXWRPDWLFR�SHU� OD�YHULILFD�GHOOD�HIIHWWLYD�GLVSRQLELOLWj�GHOOR� VSD]LR�GHOOD�
FDVHOOD�3(&�D�GLVSRVL]LRQH�H�GL�XQ�DYYLVR�VXOO
LPPLQHQWH�VDWXUD]LRQH�GHOOD�FDVHOOD�VWHVVD���

$UW�����

�5LFKLHVWD�GHOOH�FRSLH�GL�DWWL�H�GRFXPHQWL�GHO�IDVFLFROR�SURFHVVXDOH��

���/D�SDUWH�LQWHUHVVDWD�SURFHGH�DOOD�ULFKLHVWD�GL�ULODVFLR�GL�GXSOLFDWR�LQIRUPDWLFR�R�GL�FRSLD�LQIRUPDWLFD��
DQFKH� SHU� LPPDJLQH�� GHJOL� DWWL� FRQWHQXWL� QHO� IDVFLFROR� LQIRUPDWLFR�� DOOD� VHJUHWHULD� GHOO
XIILFLR�
JLXGL]LDULR�SUHVVR�FXL�q�LQFDUGLQDWR�LO�ULFRUVR��

���/D�VHJUHWHULD�GHOO
XIILFLR�JLXGL]LDULR�FRPXQLFD�DOOD�SDUWH�ULFKLHGHQWH�O
LPSRUWR�GHO�GLULWWR�GRYXWR�SHU�LO�
ULODVFLR��FRQ�PH]]L�WHOHPDWLFL��

���$OOD�ULFKLHVWD�GL�FRSLD�q�DVVRFLDWR�XQ�LGHQWLILFDWLYR�XQLYRFR�FKH��LQ�FDVR�GL�SDJDPHQWR�GHL�GLULWWL�GL�
FRSLD�QRQ�FRQWHVWXDOH��YLHQH�HYLGHQ]LDWR�QHO�VLVWHPD�LQIRUPDWLFR�SHU�FRQVHQWLUH�LO�YHUVDPHQWR�VHFRQGR�
OH�PRGDOLWj�SUHYLVWH�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q������H�VXFFHVVLYH�
PRGLILFD]LRQL��

���/D�ULFHYXWD�WHOHPDWLFD�q�DVVRFLDWD�DOO
LGHQWLILFDWLYR�XQLYRFR��

��� ,O� ULODVFLR�GL�FRSLD�FRQIRUPH�GL�DWWL�H�GRFXPHQWL�GHO�SURFHVVR�DYYLHQH�GL�QRUPD�D�PH]]R�3(&�FRQ�
LQYLR�DOO
LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�GHO�ULFKLHGHQWH��VHFRQGR�OH�VSHFLILFKH�WHFQLFKH�GL�FXL�
DOO
DUWLFROR�����
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��� /D� FRQIRUPLWj� GHOO
DWWR� DOO
RULJLQDOH� GLJLWDOH� R� DQDORJLFR� FRQWHQXWR� QHO� IDVFLFROR� SURFHVVXDOH� q�
DWWHVWDWD� GDOOD� VRWWRVFUL]LRQH� GHOOD� 3(&� GD� SDUWH� GHO� VHJUHWDULR�� FRQ� DSSRVL]LRQH� GHOOD� SURSULD� ILUPD�
GLJLWDOH�� R�� QHO� FDVR� GL� ULODVFLR� FDUWDFHR�� FRQ� ILUPD� DXWRJUDID�� 4XDORUD� VLDQR� ULFKLHVWH� SL�� FRSLH� GHO�
PHGHVLPR� DWWR� R� GRFXPHQWR�� OD� FRQIRUPLWj� GHYH� HVVHUH� DWWHVWDWD� VHSDUDWDPHQWH� SHU� FLDVFXQD� GL� HVVH�
DQFKH�VH�LQROWUDWH�YLD�3(&��

��� ,O� GLULWWR� GL� FRSLD� VHQ]D� FHUWLILFD]LRQH� GL� FRQIRUPLWj� QRQ� q� GRYXWR� TXDQGR� OD� FRSLD� q� HVWUDWWD� GDO�
IDVFLFROR�LQIRUPDWLFR�GDL�VRJJHWWL�DELOLWDWL�DG�DFFHGHUYL��

$UW�����

�$FFHVVR�DO�IDVFLFROR�LQIRUPDWLFR��

���/
DFFHVVR�DO�IDVFLFROR�LQIRUPDWLFR�GHL�SURFHGLPHQWL�FRPH�ULVXOWDQWL�GDO�6,*$��VHFRQGR�OH�PRGDOLWj�
VWDELOLWH� GDOOH� VSHFLILFKH� WHFQLFKH� GL� FXL� DOO
DUWLFROR� ���� q� FRQVHQWLWR� DO� SUHVLGHQWH� R� DO� PDJLVWUDWR�
GHOHJDWR� SHU� L� SURYYHGLPHQWL� PRQRFUDWLFL�� D� FLDVFXQ� FRPSRQHQWH� LO� FROOHJLR� JLXGLFDQWH� QRQFKp�� QHL�
OLPLWL�GL�FXL�DO�FRPPD����DJOL�DXVLOLDUL�GHO�JLXGLFH��

��� *OL� DXVLOLDUL� GHO� JLXGLFH� DFFHGRQR� DL� VHUYL]L� GL� FRQVXOWD]LRQH� QHO� OLPLWH� GHOO
LQFDULFR� ULFHYXWR� H�
GHOO
DXWRUL]]D]LRQH�FRQFHVVD�GDO�JLXGLFH��

��� /
DFFHVVR� GL� FXL� DO� FRPPD� �� q� DOWUHVu� FRQVHQWLWR� DL� GLIHQVRUL� PXQLWL� GL� SURFXUD�� DJOL� DYYRFDWL�
GRPLFLOLDWDUL�� DOOH� SDUWL� SHUVRQDOPHQWH� QRQFKp�� SUHYLD� DXWRUL]]D]LRQH� GHO� JLXGLFH�� D� FRORUR� FKH�
LQWHQGDQR�LQWHUYHQLUH�YRORQWDULDPHQWH�QHO�JLXGL]LR��

���,Q�FDVR�GL�GHOHJD��LO�6,*$�FRQVHQWH�O
DFFHVVR�DL�IDVFLFROL�GHL�SURFHGLPHQWL�SDWURFLQDWL�GDO�GHOHJDQWH�
SUHYLD�FRPXQLFD]LRQH��D�FXUD�GL�SDUWH��GL�FRSLD�GHOOD�GHOHJD�VWHVVD��R�GL�GLFKLDUD]LRQH�GHO�VRVWLWXWR�GD�
FXL� ULVXOWL� LO� FRQIHULPHQWR� GL� GHOHJD� YHUEDOH�� DO� UHVSRQVDELOH� GHOO
XIILFLR� JLXGL]LDULR�� FKH� SURYYHGH� DL�
FRQVHJXHQWL�DGHPSLPHQWL��/
DFFHVVR�q�FRQVHQWLWR�ILQR�DOOD�FRPXQLFD]LRQH�GHOOD�UHYRFD�GHOOD�GHOHJD��

���/D�GHOHJD�R� OD�GLFKLDUD]LRQH��VRWWRVFULWWD�FRQ�ILUPD�GLJLWDOH��q� UHGDWWD� LQ�FRQIRUPLWj�DOOH�VSHFLILFKH�
WHFQLFKH�GL�FXL�DOO
DUWLFROR�����

��� )HUPR� TXDQWR� SUHYLVWR� GDO� FRPPD� ��� JOL� DYYRFDWL� H� L� SURFXUDWRUL� GHOOR� 6WDWR�� LQGLYLGXDWL� HG�
LGHQWLILFDWL� DQFKH� DWWUDYHUVR� PHFFDQLVPL� GL� FRRSHUD]LRQH� DSSOLFDWLYD�� DFFHGRQR� DOOH� LQIRUPD]LRQL�
FRQWHQXWH�QHL�IDVFLFROL�GHL�SURFHGLPHQWL�QHL�TXDOL�q�SDUWH�XQ�VRJJHWWR�FKH�VL�DYYDOH�R�SXz�DYYDOHUVL�GHO�
SDWURFLQLR�GHOO
$YYRFDWXUD�GHOOR�6WDWR��

��� /
LGHQWLILFD]LRQH� LQIRUPDWLFD� GHL� VRJJHWWL� FXL� q� FRQVHQWLWR� O
DFFHVVR� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR�
DYYLHQH�LQ�FRQIRUPLWj�DOO
DUWLFROR����GHO�&$'�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOOH�VSHFLILFKH�WHFQLFKH�GL�
FXL�DOO
DUWLFROR�����

$UW�����

�6HUYL]L�GL�FRQVXOWD]LRQH��

���,�GDWL�LGHQWLILFDWLYL�GHOOH�TXHVWLRQL�SHQGHQWL�� OH�VHQWHQ]H�H�OH�DOWUH�GHFLVLRQL�GHSRVLWDWH�QHO�IDVFLFROR�
LQIRUPDWLFR�VRQR�UHVL�DFFHVVLELOL��QHL�WHUPLQL�GL�FXL�DOO
DUWLFROR����GHO�&$'��WUDPLWH�LO�SRUWDOH�GHL�VHUYL]L�
WHOHPDWLFL� GHOOD� *LXVWL]LD� DPPLQLVWUDWLYD� DL� VHQVL� GHJOL� DUWLFROL� ��� H� ��� GHO� FRGLFH� LQ� PDWHULD� GL�
SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� H� VXFFHVVLYH� PRGLILFD]LRQL�� VHFRQGR� TXDQWR� VWDELOLWR� QHOOH� VSHFLILFKH�
WHFQLFKH�GL�FXL�DOO
DUWLFROR�����
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$UW�����

�6SHFLILFKH�WHFQLFKH��

���/H�VSHFLILFKH�WHFQLFKH�SHU�O
HVHFX]LRQH�GHO�SUHVHQWH�DOOHJDWR�VRQR�GLVFLSOLQDWH�QHOO
DOOHJDWR����

��� ,� SDUDPHWUL� WHFQLFL� VRQR� DGHJXDWL� HG� DJJLRUQDWL� LQ�EDVH� DOO
HYROX]LRQH� VFLHQWLILFD� H� WHFQRORJLFD�GDO�
UHVSRQVDELOH�GHO�6,*$��SUHYLD�FRPXQLFD]LRQH�DO�&RQVLJOLR�GL�SUHVLGHQ]D�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD��
VHQWLWD�O
$JHQ]LD�SHU�O
,WDOLD�GLJLWDOH�H��OLPLWDWDPHQWH�DL�SURILOL�LQHUHQWL�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
VHQWLWR�LO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��H�OH�PRGLILFKH�VRQR�SXEEOLFDWH�VXO�VLWR�ZHE�GHOOD�
*LXVWL]LD�DPPLQLVWUDWLYD��

$UW�����

�9HULILFD�GHOOR�VWDWR�GL�DWWXD]LRQH�GHO�SURFHVVR�DPPLQLVWUDWLYR�WHOHPDWLFR��

��� ,O� UHVSRQVDELOH� GHO� 6,*$� WUDVPHWWH�� FRQ� FDGHQ]D� VHPHVWUDOH�� DOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL�
PLQLVWUL�� XQD� UHOD]LRQH� VXOOR� VWDWR�GL� DWWXD]LRQH�GHO�SURFHVVR�DPPLQLVWUDWLYR� WHOHPDWLFR��SURVSHWWDQGR�
HYHQWXDOL� UDJLRQL�GL�PRGLILFD�GHO�SUHVHQWH�DOOHJDWR��SUHYLD� LQWHVD�FRQ� LO�&RQVLJOLR�GL�SUHVLGHQ]D�GHOOD�
JLXVWL]LD�DPPLQLVWUDWLYD��

$UW�����

�'LVSRVL]LRQL�ILQDOL��

���6DOYR�TXDQWR�SUHYLVWR�GDL�FRPPL������H����OH�GLVSRVL]LRQL�GHO�SUHVHQWH�DOOHJDWR�VL�DSSOLFDQR�D�SDUWLUH�
GDO����OXJOLR�������GDWD�GL�LQWURGX]LRQH�GHO�SURFHVVR�DPPLQLVWUDWLYR�WHOHPDWLFR��

$OOHJDWR���

6SHFLILFKH�WHFQLFKH��DUWLFROR����GHOO
DOOHJDWR����

$UW����

�'HILQL]LRQL��

���)HUPH�OH�GHILQL]LRQL�GL�FXL�DOO
DUWLFROR���GHOO
DOOHJDWR����DL�ILQL�GHO�SUHVHQWH�DOOHJDWR�VL�LQWHQGH�SHU��

D��DPPLQLVWUD]LRQH��RUJDQL]]D]LRQH�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD���
E��&RGLFH�GHOO
DPPLQLVWUD]LRQH�GLJLWDOH��GL�VHJXLWR�GHQRPLQDWR�&$'��GHFUHWR�OHJLVODWLYR���PDU]R�������
Q�����H�VXFFHVVLYH�PRGLILFD]LRQL���
F��DOOHJDWR����O
DOOHJDWR���DO�SUHVHQWH�GHFUHWR���
G��>OHWWHUD�HOLPLQDWD@��
H��>OHWWHUD�HOLPLQDWD@�
I��VLWR�LVWLWX]LRQDOH��LO�VLWR�LQWHUQHW�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD�ZZZ�JLXVWL]LD�DPPLQLVWUDWLYD�LW��
J�� SRUWDOH� GHOO
DYYRFDWR�� VH]LRQH� GHO� VLWR� LVWLWX]LRQDOH� DWWUDYHUVR� LO� TXDOH� JOL� DYYRFDWL� KDQQR� DFFHVVR�
GLUHWWR�DO�6,*$���
K��SRUWDOH�GHO�PDJLVWUDWR��VH]LRQH�GHO�VLWR�LVWLWX]LRQDOH�DWWUDYHUVR�LO�TXDOH�L�PDJLVWUDWL�KDQQR�DFFHVVR�DOOH�
LQIRUPD]LRQL�FRQWHQXWH�QHO�6,*$���
L��FRRSHUD]LRQH�DSSOLFDWLYD��VLVWHPD�GL�VFDPELR�GL�GDWL�VWUXWWXUDWL� WUD�VLVWHPL� LQIRUPDWLYL�VXOOD�EDVH�GL�
DFFRUGL�GL�VHUYL]LR�WUD�DPPLQLVWUD]LRQL���
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O��XSORDG��VLVWHPD�GL�ULYHUVDPHQWR�LQIRUPDWLFR�GLUHWWR�VXO�VHUYHU�GHO�6,*$���
P��+7736� �+\SHU7H[W�7UDQVIHU�3URWRFRO� RYHU�6HFXUH�6RFNHW�/D\HU�� SURWRFROOR� GL� FULWWRJUDILD� SHU� LO�
WUDVIHULPHQWR�ULVHUYDWR�GL�GDWL�QHO�ZHE���
Q�� 3$G(6� �3')� $GYDQFHG� (OHFWURQLF� 6LJQDWXUH��� IRUPDWR� GL� ILUPD� GLJLWDOH� FKH� FRQVHQWH�
O
LGHQWLILFD]LRQH�GHOO
DXWRUH�GHO�GRFXPHQWR�H�GHOOH�LQIRUPD]LRQL�QHOOR�VWHVVR�FRQWHQXWH���
R��SXEEOLFL�HOHQFKL��JOL�HOHQFKL�GL�LQGLUL]]L�3(&�LQGLFDWL�QHOO
DUWLFROR����WHU�GHO�GHFUHWR�OHJJH����RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOO
DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q��
�����PRGLILFDWR�GDOO
DUWLFROR����GHO�GHFUHWR�OHJJH����OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����VHWWHPEUH�������Q��������
S��5H*,QG(��5HJLVWUR�JHQHUDOH�GHJOL�LQGLUL]]L�HOHWWURQLFL���
T��UHJLVWUR�GHOOH�33�$$���UHJLVWUR�FRQWHQHQWH�JOL�LQGLUL]]L�3(&�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��DL�VHQVL�
GHOO
DUWLFROR����� FRPPD����GHO� GHFUHWR�OHJJH����RWWREUH������� Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOO
DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������PRGLILFDWR�GDOO
DUWLFROR����GHO�GHFUHWR�
OHJJH����OXJOLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q��������
U��3')��3RUWDEOH�'RFXPHQW�)RUPDW���IRUPDWR�GL�GRFXPHQWR�GLJLWDOH���
V��57)��5LFK�7H[W�)RUPDW���IRUPDWR�GL�GRFXPHQWR�GLJLWDOH�FRQ�IRUPDWWD]LRQH���
W��7;7��HVWHQVLRQH�GL�ILOH�GL�WHVWR�GHVWLQDWR�DOOD�OHWWXUD�VHQ]D�IRUPDWWD]LRQH���
X�� ;0/� �H;WHQVLEOH�0DUNXS� /DQJXDJH��� IRUPDWR� GL� GRFXPHQWR� GLJLWDOH� FKH� FRQVHQWH� GL� GHILQLUH� LO�
VLJQLILFDWR�GHJOL�HOHPHQWL�FRQWHQXWL�LQ�XQ�WHVWR���
Y��63&��6LVWHPD�SXEEOLFR�GL�FRQQHWWLYLWj���
]��0RGXOR'HSRVLWR5LFRUVR��PRGHOOR�3')��PHVVR�D�GLVSRVL]LRQH�GDOO
DPPLQLVWUD]LRQH�SHU� LO�GHSRVLWR��
LQ�XQLFR�FRQWHQLWRUH��GHO�ULFRUVR�H�GHL�VXRL�DOOHJDWL���
DD��0RGXOR'HSRVLWR$WWR��PRGHOOR�3')��PHVVR�D�GLVSRVL]LRQH�GDOO
DPPLQLVWUD]LRQH�SHU�LO�GHSRVLWR��LQ�
XQLFR�FRQWHQLWRUH��GHJOL�DWWL�VXFFHVVLYL�DO�ULFRUVR���

$UW����

�2UJDQL]]D]LRQH�GHO�6,*$���DUWLFROR���GHOO
DOOHJDWR����

���,O�6,*$�VL�DYYDOH�XQ
LQIUDVWUXWWXUD�GLVWULEXLWD�QHO�ULVSHWWR�GHOOH�OLQHH�JXLGD�HPDQDWH�GDOO
$J,'��

���,O�FROOHJDPHQWR�LQIRUPDWLFR�WUD�JOL�XIILFL�JLXGL]LDUL�GLVORFDWL�VXO�WHUULWRULR��L�PDJLVWUDWL�H�LO�SHUVRQDOH�
DGGHWWR�DOOH�VHJUHWHULH�DYYLHQH�WUDPLWH�6HUYL]LR�SXEEOLFR�GL�FRQQHWWLYLWj��

���,O�VLWR�LVWLWX]LRQDOH�GHOOD�*$�q�RVSLWDWR�LQ�XQD�LQIUDVWUXWWXUD�FORXG�QHO�ULVSHWWR�GHOOH�OLQHH�JXLGD�$J,'��

��� ,O� VHJUHWDULR� JHQHUDOH� GHOOD� *LXVWL]LD� DPPLQLVWUDWLYD� HPDQD� OH� GLUHWWLYH� SHU� O
RUJDQL]]D]LRQH� H� OD�
JHVWLRQH�GHO�VLVWHPD�LQIRUPDWLYR��

���/
DPPLQLVWUD]LRQH�DVVLFXUD�OD�FRQVHUYD]LRQH�GHL�GDWL�H�GHL�GRFXPHQWL��JDUDQWHQGRQH�OH�FDUDWWHULVWLFKH�
GL�DXWHQWLFLWj��LQWHJULWj��DIILGDELOLWj��OHJJLELOLWj��UHSHULELOLWj��LQ�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDOO
DUWLFROR�
���� FRPPD� ��� GHO� &$'�� H� QHO� ULVSHWWR� GHOOH� PLVXUH� GL� VLFXUH]]D� SUHYLVWH� GDO� UHJRODPHQWR� �8(�� Q��
���������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH�������QRQFKp�QHO� ULVSHWWR�GHOOH� OLQHH�
JXLGD�$JLG��

/
DUFKLYLD]LRQH��OD�FRQVHUYD]LRQH�H�OD�UHSHULELOLWj�GHL�SURYYHGLPHQWL�JLXULVGL]LRQDOL�UHGDWWL�VRWWR�IRUPD�
GL�GRFXPHQWL�LQIRUPDWLFL�q�DVVLFXUDWD�QHL�PRGL�SUHYLVWL�GDOOH�OLQHH�JXLGD�$J,'��QHO�ULVSHWWR�GHJOL�DUWLFROL�
��H����GHO�&$'�QRQFKp�GHOOD�GLVFLSOLQD�ULOHYDQWH�LQ�PDWHULD�GL�WXWHOD�GHL�GDWL�SHUVRQDOL��

��� ,O� 6,*$� SUHYHGH� O
DUFKLYLD]LRQH�� OD� FRQVHUYD]LRQH� H� OD� UHSHULELOLWj� GHOOH� DWWHVWD]LRQL� ULJXDUGDQWL� L�
SHULRGL�GL�RJJHWWLYD�LPSRVVLELOLWj�H�GL� LPSRVVLELOLWj�WHPSRUDQHD�GL�IXQ]LRQDPHQWR�GHO�6,*$��DQFKH�DL�
ILQL�GL�FXL�DOO
DUWLFROR����FRPPD���GHOO
DOOHJDWR���SHU���DQQL�D�GHFRUUHUH�GDO�SDVVDJJLR�LQ�JLXGLFDWR�GHOOD�
VHQWHQ]D��
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���$L�ILQL�GL�FXL�DL�FRPPL���H����LO�UHVSRQVDELOH�GHOOD�FRQVHUYD]LRQH�RSHUD�G
LQWHVD�FRQ�LO�UHVSRQVDELOH�
GHO� WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��FRQ� LO� UHVSRQVDELOH�GHOOD�VLFXUH]]D�H�FRQ� LO� UHVSRQVDELOH�GHO�6,*$��
ROWUH� FKH� FRQ� LO� UHVSRQVDELOH� GHOOD� JHVWLRQH� GRFXPHQWDOH� RYYHUR� FRQ� LO� FRRUGLQDWRUH� GHOOD� JHVWLRQH�
GRFXPHQWDOH�RYH�QRPLQDWR��VHFRQGR�TXDQWR�SUHVFULWWR�GDOOH�OLQHH�JXLGD�$J,'��

$UW����

�)DVFLFROR�SURFHVVXDOH�LQIRUPDWLFR���DUWLFROR���GHOO
DOOHJDWR����

���,O�IDVFLFROR�LQIRUPDWLFR�FRVWLWXLVFH�LO�IDVFLFROR�G
XIILFLR�H�FRQWLHQH�WXWWH�OH�LQIRUPD]LRQL�H�GDWL�DG�HVVR�
UHODWLYL��QRQFKp�WXWWL�JOL�DWWL��GRFXPHQWL�H�SURYYHGLPHQWL�LQ�IRUPDWR�GLJLWDOH��

��� ,O� QXPHUR� GL� ULFRUVR� q� DWWULEXLWR� DXWRPDWLFDPHQWH� GDO� 6,*$� DO�PRPHQWR� GHO� SHUIH]LRQDPHQWR� GHO�
GHSRVLWR�WHOHPDWLFR��VHFRQGR�TXDQWR�VSHFLILFDWR�GDOO
DUWLFROR����

��� ,Q� FDVR� GL� GHSRVLWR� GL� LVWDQ]D� GL�PLVXUH� FDXWHODUL� DQWHULRUL� DOOD� FDXVD�� LO� QXPHUR� GL� ULFRUVR� YLHQH�
DWWULEXLWR�DO�PRPHQWR�GHO�GHSRVLWR�GHO�ULFRUVR�DO�TXDOH�O
LVWDQ]D�VL�ULIHULVFH��

��� /H� LVWDQ]H� GL� PLVXUH� FDXWHODUL� DQWHULRUL� DOOD� FDXVD� H� L� UHODWLYL� GHFUHWL� VRQR� FRQVHUYDWL� LQ� DSSRVLWD�
VH]LRQH�GHO�6,*$��GRYH�VRQR�DFFHVVLELOL�H�YLVXDOL]]DELOL�GDL�VRJJHWWL�DELOLWDWL�ILQR�DO�GHSRVLWR�GHO�ULFRUVR�
LQWURGXWWLYR��QHO�FXL�IDVFLFROR�LQIRUPDWLFR�VRQR�VXFFHVVLYDPHQWH�LQVHULWL��

���,O�6,*$�JHVWLVFH�LQ�XQD�DSSRVLWD�DUHD�GHO�IDVFLFROR�LQIRUPDWLFR�OD�UHODWD�GL�QRWLILFD�FRPSUHQGHQWH�LO�
GHWWDJOLR�GHOOH�QRWLILFKH� LQYLDWH�D� WXWWH� OH�SDUWL�H� OH� UHODWLYH� ULFHYXWH� LQ� IRUPDWR�GLJLWDOH�R�TXDOL�FRSLD�
LQIRUPDWLFD�GHOO
RULJLQDOH�FDUWDFHR��

���&LDVFXQ�DWWR�SHUYHQXWR�XQLWDPHQWH�DO�ULFRUVR�LQWURGXWWLYR�YLHQH�SURWRFROODWR�VLQJRODUPHQWH�DOO
LQWHUQR�
GHO�IDVFLFROR�LQIRUPDWLFR��

���7XWWL�JOL�DWWL�H�GRFXPHQWL�GHSRVLWDWL�VXFFHVVLYDPHQWH�VRQR�SURWRFROODWL�H�LQGLFL]]DWL�DXWRPDWLFDPHQWH�
DOO
LQWHUQR�GHO�PHGHVLPR�IDVFLFROR��

��� ,O� IDVFLFROR�SURFHVVXDOH� LQIRUPDWLFR� FRQWLHQH�� DOWUHVu�� XQ� HVWUDWWR�GHO� YHUEDOH�G
XGLHQ]D�� LQ� IRUPDWR�
3')��VRWWRVFULWWR�GLJLWDOPHQWH��H�RJQL�DWWR�H�SURYYHGLPHQWR�GHO�JLXGLFH�R�GHL�VXRL�DXVLOLDUL��LQ�IRUPDWR�
GLJLWDOH�R��QHL� FDVL� FRQVHQWLWL�� TXDOH�FRSLD� LQIRUPDWLFD�GL�RULJLQDOH�FDUWDFHR��SURWRFROODWL�GDO�6,*$� LQ�
PRGR�DXWRPDWLFR��1HO�FDVR�GL�RVFXUDPHQWR�GHL�GDWL�VHQVLELOL��JOL�DWWL�H�L�SURYYHGLPHQWL�VRQR�JHVWLWL�QHOOD�
GXSOLFH�YHUVLRQH�©RULJLQDOHª�H�©RVFXUDWDª��

��� /H� RSHUD]LRQL� GL� DFFHVVR� DO� IDVFLFROR� LQIRUPDWLFR� FRQVHQWLWH� DL� VRJJHWWL� DELOLWDWL� VRQR� UHJLVWUDWH� H�
FRQVHUYDWH� FRQ� FDUDWWHULVWLFKH� GL� LQDOWHUDELOLWj� HG� LQWHJULWj�� SHU� FLQTXH� DQQL� GDOOD� GHILQLWLYLWj� GHO�
SURYYHGLPHQWR�FKH�FRQFOXGH�LO�SURFHGLPHQWR��LQ�XQ�DSSRVLWR�ILOH�GL�ORJ��4XDQWR�DJOL�DFFHVVL�GHL�VRJJHWWL�
DELOLWDWL�HVWHUQL��LO�ILOH�GL�ORJ�FRQWLHQH�DOPHQR�OH�VHJXHQWL�LQIRUPD]LRQL��

D��LO�FRGLFH�ILVFDOH�GHO�VRJJHWWR�FKH�KD�HIIHWWXDWR�O
DFFHVVR���
E�� LO� ULIHULPHQWR� DO� GRFXPHQWR� LQIRUPDWLFR� SUHOHYDWR� R� FRQVXOWDWR� LGHQWLILFDWLYR� GL� UHJLVWUD]LRQH� GHO�
GRFXPHQWR�LQIRUPDWLFR�QHOO
DPELWR�GHO�VLVWHPD�GRFXPHQWDOH���
F��OD�GDWD�H�O
RUD�GHOO
DFFHVVR��TXDQWR�DJOL�DFFHVVL�GHL�VRJJHWWL�DELOLWDWL�LQWHUQL�LO�ILOH�GL�ORJ�FRQWLHQH�L�GDWL�
LGHQWLILFDWLYL�GHO�VRJJHWWR�FKH�DFFHGH�H�L�GDWL�GL�FXL�DOOH�OHWWHUH�E��H�F���QRQFKp�OH�LQIRUPD]LRQL�UHODWLYH�
DOOH�HYHQWXDOL�PRGLILFKH�DSSRUWDWH�GXUDQWH�O
DFFHVVR���

����,O�6,*$�FRQWHPSOD�IXQ]LRQDOLWj�DXWRPDWL]]DWH�SHU�LO�FRQWUROOR�GHOOD�UHJRODULWj��DQFKH�ILVFDOH��GHJOL�
DWWL�H�GHL�GRFXPHQWL�GHSRVLWDWL�GD�FLDVFXQD�SDUWH��
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$UW����

�5HJLVWUR�JHQHUDOH�GHL�ULFRUVL�H�UHJLVWUL�WHOHPDWLFL�SDUWLFRODUL���DUWLFROR���GHOO
DOOHJDWR����

���,O�5HJLVWUR�JHQHUDOH�GHL�ULFRUVL�H�L�UHJLVWUL�SDUWLFRODUL�GL�FXL�DOO
DUWLFROR���GHOO
DOOHJDWR����SURGRWWL� LQ�
IRUPDWR� 3')� GDO� VLVWHPD�� VRQR� FRQVHUYDWL�� DUFKLYLDWL� H� UHVL� DFFHVVLELOL� DJOL� XWHQWL� DELOLWDWL� QHO� 6,*$�
VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�GLVSRVL]LRQH�GL�FXL�DOO
DUWLFROR���GHO�SUHVHQWH�DOOHJDWR��QHO�ULVSHWWR�GHOOH�
SUHVFUL]LRQL�GHO�&RGLFH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��

��� ,O�6,*$�DVVLFXUD� OD�YHULILFD�GL� LQWHJULWj�GHJOL� DWWL�� GRFXPHQWL� H�SURYYHGLPHQWL� H�GHOOD� ULVSRQGHQ]D�
GHOOD�ILUPD�GLJLWDOH�DSSRVWD�VX�GL�HVVL�DL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR����GHO�&$'��VXERUGLQDQGR�DOO
HVLWR�
SRVLWLYR�GL�WDOH�FRQWUROOR�OH�RSHUD]LRQL�GL�DFTXLVL]LRQH�H�UHJLVWUD]LRQH��

$UW����

�3URYYHGLPHQWL�GHO�JLXGLFH�LQ�IRUPDWR�GLJLWDOH���DUWLFROR���GHOO
DOOHJDWR����

��� ,�PDJLVWUDWL� XWLOL]]DQR� SHU� OD� UHGD]LRQH� H� LO� GHSRVLWR� GHL� SURYYHGLPHQWL� JLXULVGL]LRQDOL� LQ� IRUPDWR�
GLJLWDOH� LO� VLVWHPD� GHQRPLQDWR� ©6FULYDQLD� GHO� PDJLVWUDWRª�� FRQVLVWHQWH� LQ� XQ
DSSOLFD]LRQH� VRIWZDUH�
LQVHULWD�VX�VXSSRUWR�ULPRYLELOH�H�SURWHWWR�RYYHUR�LQWHJUDWD�QHO�6,*$��

��� ,� SURYYHGLPHQWL� VRQR� UHGDWWL� TXDOL� GRFXPHQWL� LQIRUPDWLFL�� LQ� IRUPDWR� 3')�� RWWHQXWR� GD� XQD�
WUDVIRUPD]LRQH� GL� GRFXPHQWR� WHVWXDOH� VHQ]D� UHVWUL]LRQL� SHU� OH� RSHUD]LRQL� GL� VHOH]LRQH� H� FRSLD� SDUWL��
VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH�LQ�IRUPDWR�3$G(6��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�&$'��

���/D�©6FULYDQLD� GHO�PDJLVWUDWRª�� DWWUDYHUVR� DSSRVLWD� IXQ]LRQDOLWj�� FRQVHQWH� DO�PDJLVWUDWR�GL� GLVSRUUH�
O
RVFXUDPHQWR�GHL�GDWL�SHUVRQDOL�DL�VHQVL�GHOOH�GLVSRVL]LRQL�GHO�&RGLFH�GHL�GDWL�SHUVRQDOL��

��� ,� SURYYHGLPHQWL� VRQR� WUDVPHVVL� VX� FDQDOH� VLFXUR� DWWUDYHUVR� OD� UHWH� LQWHUQD� GHOOD� *LXVWL]LD�
DPPLQLVWUDWLYD�RYYHUR��GDOO
HVWHUQR��DWWUDYHUVR�931��DO�JHVWRUH�GRFXPHQWDOH�GL�6,*$�H�VRQR�FRQVHUYDWL�
FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR����

���,O�VHJUHWDULR�GHOOD�VH]LRQH�SXEEOLFD�GLJLWDOPHQWH�LO�SURYYHGLPHQWR�JLXULVGL]LRQDOH��GHSRVLWDQGROR�QHO�
IDVFLFROR�LQIRUPDWLFR�DWWUDYHUVR�O
DSSRVLWD�IXQ]LRQDOLWj�PHVVD�D�GLVSRVL]LRQH�GDO�VLVWHPD��

���$OO
DWWR�GHOOD�SXEEOLFD]LRQH�QHO�IDVFLFROR�LQIRUPDWLFR��LO�6,*$�DVVHJQD�DXWRPDWLFDPHQWH�LO�QXPHUR�H�
OD�GDWD�GHO�SURYYHGLPHQWR��

��� /D� FRSLD� XVR� VWXGLR� GHL� SURYYHGLPHQWL�� LQ� IRUPDWR� DSHUWR�� q� FRQWHVWXDOPHQWH� LQVHULWD� QHO� VLWR�
LVWLWX]LRQDOH� GHOOD� FRSLD�� RVVHUYDQGR� OH� FDXWHOH� SUHYLVWH� GDOOD� QRUPDWLYD� LQ�PDWHULD� GL� WXWHOD� GHL� GDWL�
SHUVRQDOL�H�FRQ�PRGDOLWj�WDOL�GD�SUHFOXGHUQH�OD�LQGLFL]]D]LRQH�GD�SDUWH�GL�PRWRUL�GL�ULFHUFD�HVWHUQL��

��� /H� IXQ]LRQDOLWj� GL� FXL� DO� FRPPD� �� VRQR� FRQVHQWLWH� HVFOXVLYDPHQWH� DL� VRJJHWWL� FKH�� SHU� UDJLRQL� GL�
XIILFLR�� VRQR� D� FLz� DELOLWDWL�� LQ� EDVH� DOOH� GLUHWWLYH� LPSDUWLWH� GDO� VHJUHWDULR� JHQHUDOH� GHOOD� *LXVWL]LD�
DPPLQLVWUDWLYD��PHGLDQWH�FUHGHQ]LDOL�EDVDWH�VX�XQ�VLVWHPD�GL�LGHQWLILFD]LRQH�SHUVRQDOH��VHFRQGR�TXDQWR�
SUHYLVWR�GDOO
DUWLFROR�����

��� 1HO� FDVR� LQ� FXL�� D� FDXVD� GHO� PDQFDWR� IXQ]LRQDPHQWR� GHO� VLVWHPD� LQIRUPDWLFR�� LO� GHSRVLWR� GHO�
SURYYHGLPHQWR� JLXULVGL]LRQDOH� VLD� IDWWR� LQ� IRUPD� FDUWDFHD�� OD� VHJUHWHULD� SURYYHGH� DG� HVWUDUUH� FRSLD�
LQIRUPDWLFD� GHO� GRFXPHQWR� FDUWDFHR� H�� GRSR� DYHUQH� DWWHVWDWD� OD� FRQIRUPLWj� DOO
RULJLQDOH� FRQ� ILUPD�
GLJLWDOH�� SURFHGH� DOO
LQVHULPHQWR� QHO� 6,*$� XWLOL]]DQGR� O
DSSRVLWD� IXQ]LRQH� GL� FDULFDPHQWR�� 1HL�
PHGHVLPL� FDVL� GL� PDQFDWR� IXQ]LRQDPHQWR� GHO� 6,*$�� RYH� OD� SXEEOLFD]LRQH� GHL� SURYYHGLPHQWL�
JLXULVGL]LRQDOL� QRQ� SRVVD� DYYHQLUH� FRQ� PRGDOLWj� WHOHPDWLFKH�� OD� VHJUHWHULD� YL� SURFHGH� FRQ� PRGDOLWj�
FDUWDFHH� H�� VXFFHVVLYDPHQWH�� SURFHGH� DOO
LQVHULPHQWR� QHO� 6,*$� XWLOL]]DQGR� O
DSSRVLWD� IXQ]LRQH� GL�
FDULFDPHQWR��VXELWR�GRSR�OD�FRQFOXVLRQH�GHO�SUHGHWWR�PDQFDWR�IXQ]LRQDPHQWR��

���� /
RULJLQDOH� GHO� SURYYHGLPHQWR� GLJLWDOH� R�� QHL� FDVL� GL� FXL� DO� FRPPD� ��� OD� FRSLD� LQIRUPDWLFD� GHO�
SURYYHGLPHQWR�FDUWDFHR�VRQR�SXEEOLFDWL��LQ�IRUPD�LQWHJUDOH��QHO�IDVFLFROR�LQIRUPDWLFR��
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$UW����

�5HGD]LRQH�H�GHSRVLWR�GHJOL�DWWL�GLJLWDOL���DUWLFROR���GHOO
DOOHJDWR����

���,O�GHSRVLWR�GHO�ULFRUVR�LQWURGXWWLYR�H�GHL�UHODWLYL�DOOHJDWL��QHL�IRUPDWL�GL�FXL�DOO
DUWLFROR�����q�HIIHWWXDWR�
XWLOL]]DQGR� LO� PRGXOR� GHQRPLQDWR� 0RGXOR'HSRVLWR5LFRUVR�� VFDULFDELOH� GDO� VLWR� LVWLWX]LRQDOH�� GD�
FRPSLODUH�VHFRQGR�OH�LQGLFD]LRQL�LYL�UHVH�GLVSRQLELOL��

��� ,O� GHSRVLWR� GHJOL� DWWL� VXFFHVVLYL� DO� ULFRUVR� LQWURGXWWLYR� H� GHL� UHODWLYL� DOOHJDWL�� QHL� IRUPDWL� GL� FXL�
DOO
DUWLFROR�����VL�HIIHWWXD�XWLOL]]DQGR�O
DSSRVLWR�PRGXOR��GHQRPLQDWR�0RGXOR'HSRVLWR$WWR��VFDULFDELOH�
GDO� VLWR� LVWLWX]LRQDOH�� LQ�FXL�GHYH�HVVHUH� LQGLFDWR� LO�QXPHUR�GL� ULFRUVR�JHQHUDOH�DWWULEXLWR�GDO�6,*$�DO�
PRPHQWR�GHO�GHSRVLWR�GHO�ULFRUVR�LQWURGXWWLYR��

��� ,O� GHSRVLWR� GHO� ULFRUVR� LQWURGXWWLYR� H� GHL� UHODWLYL� DOOHJDWL�� QRQFKp� GHJOL� DOWUL� DWWL� SURFHVVXDOL�� SXz�
HVVHUH�HIIHWWXDWR�DXWRQRPDPHQWH�GD�FLDVFXQR�GHL�GLIHQVRUL�GHOOD�SDUWH��DQFKH�QHO�FDVR� LQ�FXL�VLD�VWDWD�
FRQIHULWD�XQD�SURFXUD�FRQJLXQWD��

��� ,O�0RGXOR'HSRVLWR5LFRUVR� H� LO�0RGXOR'HSRVLWR$WWR� VRQR� LQ� IRUPDWR� 3')�� VRWWRVFULWWL� FRQ� ILUPD�
GLJLWDOH�3DG(6��

���,�GRFXPHQWL�GLJLWDOL�GD�DOOHJDUH�DL�PRGXOL�GL�FXL�DL�FRPPL���H����FRPSUHVR�LO�ULFRUVR��VRQR�LQVHULWL�LQ�
XQ�XQLFR�FRQWHQLWRUH��/D�ILUPD�GLJLWDOH�3DG(6��GL�FXL�DO�FRPPD����VL�LQWHQGH�HVWHVD�D�WXWWL�L�GRFXPHQWL�
LQ�HVVL�FRQWHQXWL��

���,O�0RGXOR'HSRVLWR5LFRUVR�H�LO�0RGXOR'HSRVLWR$WWR�VRQR�LQVHULWL�QHO�VLVWHPD�LQIRUPDWLFR�FKH�WUDWWD�
LQ�IRUPD�DXWRPDWLFD�L�GDWL�LQ�HVVL�FRQWHQXWL��,O�6,*$�SUHYHGH�IXQ]LRQDOLWj�SHU�OD�YHULILFD�H�O
LQWHJUD]LRQH�
GHOOH�LQIRUPD]LRQL�GD�SDUWH�GHO�SHUVRQDOH�GL�VHJUHWHULD��

���,O�GHSRVLWR�GHOO
DWWR�LQWURGXWWLYR��GHL�UHODWLYL�DOOHJDWL�H�GHJOL�DOWUL�DWWL�GL�SDUWH�VL�HIIHWWXD�WUDPLWH�3(&��
VHFRQGR�TXDQWR�LQGLFDWR�GDOO
DUWLFROR����

��� 1HO� FDVR� LQ� FXL� QRQ� VLD� SRVVLELOH�� SHU� FRPSURYDWH� UDJLRQL� WHFQLFKH�� LO� GHSRVLWR� FRQ� 3(&�� FRPH�
DWWHVWDWR�GDO�PHVVDJJLR�GL�FXL�DOO
DUWLFROR����FRPPD����R�QHO�FDVR�LQ�FXL�OD�GLPHQVLRQH�GHO�GRFXPHQWR�GD�
GHSRVLWDUH� VXSHUL� L� ���PE�� q� FRQVHQWLWR� LO� FDULFDPHQWR�GLUHWWR� DWWUDYHUVR� LO� VLWR� LVWLWX]LRQDOH� �XSORDG���
VHFRQGR�TXDQWR�LQGLFDWR�GDOO
DUWLFROR����

��� ,O� GHSRVLWR� GHOO
DWWR� LQWURGXWWLYR� H� GHJOL� DOWUL� DWWL� SURFHVVXDOL� GD� SDUWH� GHOO
$YYRFDWXUD� GHOOR� 6WDWR�
DYYLHQH� FRQ� PRGDOLWj� GL� FRRSHUD]LRQH� DSSOLFDWLYD� VHFRQGR� TXDQGR� SUHYLVWR� GDOOH� OLQHH� JXLGD� SHU�
O
LQWHURSHUDELOLWj�WUD�VLVWHPL�HPDQDWH�GD�$J,'��

���� ,Q� WXWWL� L�FDVL� LQ�FXL��D�FDXVD�GHO�PDQFDWR� IXQ]LRQDPHQWR�GHO�VLVWHPD� LQIRUPDWLFR�R�QHOOH�XOWHULRUL�
LSRWHVL� FRQVHQWLWH� GDOO
DOOHJDWR���� LO� GHSRVLWR� GHO� SURYYHGLPHQWR�JLXULVGL]LRQDOH� VLD� HVHJXLWR� LQ� IRUPD�
FDUWDFHD�� VDOYH� UDJLRQL� WHFQLFKH� RVWDWLYH�� OD� VHJUHWHULD� SURYYHGH� DG� HVWUDUUH� FRSLD� LQIRUPDWLFD� GHO�
GRFXPHQWR� FDUWDFHR� H�� GRSR� DYHUQH� DWWHVWDWD� OD� FRQIRUPLWj� DOO
RULJLQDOH� FRQ� ILUPD� GLJLWDOH�� SURFHGH�
DOO
LQVHULPHQWR�QHO�6,*$�XWLOL]]DQGR�O
DSSRVLWD�IXQ]LRQH�GL�FDULFDPHQWR��

$UW����

�'HSRVLWR�WUDPLWH�3(&���DUWLFROR���GHOO
DOOHJDWR����

���/
LQYLR� WUDPLWH�3(&�GHOO
DWWR� LQWURGXWWLYR��GHL� UHODWLYL� DOOHJDWL� H�GHJOL� DOWUL� DWWL�GL�SDUWH�q�HIIHWWXDWR�
GDOOD� FDVHOOD� 3(&� LQGLYLGXDOH� GHOO
DYYRFDWR� GLIHQVRUH� DOOD� FDVHOOD� 3(&� GHOOD� VHGH� JLXGL]LDULD� DGLWD�
SXEEOLFDWD�VXO�VLWR�LVWLWX]LRQDOH��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR����FRPPD����

���/
DYYRFDWR�FKH�XWLOL]]D�OD�3(&�GHYH�DELOLWDUH�O
RS]LRQH�GL�©ULFHYXWD�FRPSOHWDª�VXOOD�SURSULD�FDVHOOD�
3(&�SULPD�GL�LQYLDUH�LO�0RGXOR'HSRVLWR5LFRUVR�R�LO�0RGXOR'HSRVLWR$WWR��

���/
DYYRFDWR�ULFHYH�DXWRPDWLFDPHQWH��
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D�� GDO� SURSULR� JHVWRUH�� XQ� PHVVDJJLR� 3(&� GL� DYYHQXWD� DFFHWWD]LRQH� GHOOD� 3(&� GL� GHSRVLWR�� FRQ�
LQGLFD]LRQH�GHOOD�GDWD�H�GHOO
RUD�GL�DFFHWWD]LRQH���
E��VXFFHVVLYDPHQWH��GDO�JHVWRUH�GHOO
DPPLQLVWUD]LRQH�XQ�PHVVDJJLR�GL�DYYHQXWD�FRQVHJQD�GHOOD�3(&�GL�
GHSRVLWR���

��� ,O�6,*$�LQYLD�DOO
DYYRFDWR��HQWUR� OH�RUH�������GHO�JLRUQR� ODYRUDWLYR�VXFFHVVLYR�DOOD� ULFH]LRQH�GHOOD�
3(&�GL�DYYHQXWD�FRQVHJQD��XQ�XOWHULRUH�PHVVDJJLR�3(&��GHQRPLQDWR�©UHJLVWUD]LRQH�GL�GHSRVLWRª��FKH�
ULSRUWD� O
LQGLFD]LRQH� GHO� QXPHUR� SURJUHVVLYR� GL� SURWRFROOR� DVVHJQDWR� H� O
HOHQFR� GL� WXWWL� JOL� DWWL� H�
GRFXPHQWL�WUDVPHVVL�FRQ�LO�0RGXOR'HSRVLWR5LFRUVR�R�LO�0RGXOR'HSRVLWR$WWR��

���$L� ILQL� GHO� ULVSHWWR� GHL� WHUPLQL� SURFHVVXDOL�� XQD� YROWD� ULFHYXWR� LO�PHVVDJJLR� GL� FXL� DO� FRPPD���� LO�
GHSRVLWR� VL� FRQVLGHUD� HIIHWWXDWR�QHO�PRPHQWR� LQ� FXL� q� VWDWD�JHQHUDWD� OD� ULFHYXWD�GL� DFFHWWD]LRQH�GHOOD�
3(&��GL�FXL�DO�FRPPD����OHWWHUD�D���

���,O�PHVVDJJLR�GL�UHJLVWUD]LRQH�GL�GHSRVLWR�FRQWLHQH�OH�LQGLFD]LRQL�VXOOH�HYHQWXDOL�DQRPDOLH�GL�FDUDWWHUH�
WHFQLFR�ULVFRQWUDWH�QHO�GHSRVLWR��

���6H�LO�GHSRVLWR�QRQ�SXz�HVVHUH�HODERUDWR�GDO�6,*$�D�FDXVD�GHO�PDQFDWR�ULVSHWWR�GHOOH�FDUDWWHULVWLFKH�
WHFQLFKH�� LO�PLWWHQWH� ULFHYH� D�PH]]R� 3(&�� QHOOR� VWHVVR� WHUPLQH� GL� FXL� DO� FRPPD� ��� XQ�PHVVDJJLR� GL�
©PDQFDWR�GHSRVLWRª��DWWHVWDQWH�LO�PDQFDWR�SHUIH]LRQDPHQWR�GHO�GHSRVLWR��

���/
DYYHQXWD�UHJLVWUD]LRQH�GHO�GHSRVLWR�SXz�HVVHUH�YHULILFDWD�DQFKH�DWWUDYHUVR� O
DSSRVLWD�IXQ]LRQH�GHO�
SRUWDOH�GHOO
DYYRFDWR��

���1HO�FDVR�GL�PHVVDJJL�HFFHGHQWL�LO�OLPLWH�GL�FDSDFLWj�GHOOD�FDVHOOD�GL�SRVWD�FHUWLILFDWD�GHO�PLWWHQWH��LO�
6,*$�FRQVHQWH�LO�IUD]LRQDPHQWR�GHO�GHSRVLWR�GHO�ULFRUVR�LQWURGXWWLYR�H�GHL�UHODWLYL�DOOHJDWL��,Q�WDO�FDVR��
QHO�SULPR�PRGXOR�LQYLDWR��GHYH�HVVHUH�LQVHULWR�O
LQGLFH�GL�WXWWL�L�GRFXPHQWL�LQ�FRUVR�GL�GHSRVLWR��PHQWUH�
QHL�VXFFHVVLYL�LQYLL�GHYH�IDUVL�ULIHULPHQWR�DO�SULPR�PRGXOR�LQYLDWR��

����4XDORUD�LO�GHSRVLWR�GHO�ULFRUVR�LQWURGXWWLYR�VLD�IDWWR�D�PH]]R�3(&�q�FRPXQTXH�FRQVHQWLWR��QHL�FDVL�
GL�FXL�DOO
DUWLFROR����FRPPD����LO�GHSRVLWR�GHL�UHODWLYL�DOOHJDWL�QRQFKp�GHJOL�DWWL�VXFFHVVLYL�DO�SULPR�DQFKH�
WUDPLWH�XSORDG��

$UW����

�'HSRVLWR�WUDPLWH�XSORDG���DUWLFROR���GHOO
DOOHJDWR����

��� ,O� GHSRVLWR� FRQ� XSORDG� q� FRQVHQWLWR� WUDPLWH� FDQDOH� VLFXUR�� QHL� FDVL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ���
PHGLDQWH� FROOHJDPHQWR� DO� VLWR� LVWLWX]LRQDOH�� QHOO
DSSRVLWD� VH]LRQH� SUHVHQWH� QHO� SRUWDOH� GHOO
DYYRFDWR��
XWLOL]]DQGR�OD�IXQ]LRQH�©GHSRVLWR�ULFRUVRª�R�©GHSRVLWR�DWWLª�H�VHJXHQGR�OH�LVWUX]LRQL�LYL�ULSRUWDWH��

��� /
DYYRFDWR� GHYH� LQGLFDUH� OD� UDJLRQH� FKH� QRQ� KD� FRQVHQWLWR� LO� GHSRVLWR�PHGLDQWH� 3(&� H� GLJLWDUH� LO�
FRGLFH�LGHQWLILFDWLYR�GHO�PHVVDJJLR�GL�PDQFDWR�GHSRVLWR��

���$G� DYYHQXWR� FRPSOHWDPHQWR�GHOOD� SURFHGXUD� O
DYYRFDWR� LQYLD� LO� ULFRUVR�R�JOL� DOWUL� DWWL� SURFHVVXDOL��
XWLOL]]DQGR� O
DSSRVLWD� IXQ]LRQH� SUHVHQWH� QHO� VLWR� LVWLWX]LRQDOH�� ,O� 6,*$� JHQHUD� XQ� PHVVDJJLR��
LPPHGLDWDPHQWH�YLVXDOL]]DELOH��GL�ULFH]LRQH��

��� $L� ILQL� GHO� ULVSHWWR� GHL� WHUPLQL� SURFHVVXDOL�� LO� GHSRVLWR� FRQ� XSORDG� VL� FRQVLGHUD� HIIHWWXDWR� QHO�
PRPHQWR�LQ�FXL�LO�6,*$�KD�UHJLVWUDWR�O
LQYLR�GHO�ULFRUVR�R�GHJOL�DOWUL�DWWL�SURFHVVXDOL��DL�VHQVL�GHO�FRPPD�
���

��� ,O� 6,*$�FRQVHQWH� OD� VWDPSD�GHO�PHVVDJJLR� GL� ULFH]LRQH�� GL� FXL� DO� FRPPD���� LQ� IRUPDWR�3')�� FRQ�
O
LQGLFD]LRQH�GHOOD�GDWD�H�GHOO
RUD�GHO�GHSRVLWR��

��� ,O� GHSRVLWR� ULFHYXWR� q� LQVHULWR� DXWRPDWLFDPHQWH� QHO� 6,*$� FKH� SUHYHGH� DSSRVLWH� IXQ]LRQDOLWj� SHU�
O
LQWHJUD]LRQH�GHOOH�LQIRUPD]LRQL�QHFHVVDULH�SHU�OD�FRUUHWWD�JHVWLRQH�SURFHGXUDOH�D�FXUD�GHOOD�VHJUHWHULD��
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���/D�VHJUHWHULD�GHOOD�VHGH�JLXGL]LDULD�DGLWD�LQYLD�DOO
DYYRFDWR�HQWUR�OH�RUH�������GHO�JLRUQR�ODYRUDWLYR�
VXFFHVVLYR�DOOD�HODERUD]LRQH�GHO�PHVVDJJLR�GL�ULFH]LRQH�XQ�PHVVDJJLR�3(&��GHQRPLQDWR�5HJLVWUD]LRQH�
GHSRVLWR��FKH�ULSRUWD�O
LQGLFD]LRQH�GHO�QXPHUR�SURJUHVVLYR�GL�SURWRFROOR�DVVHJQDWR�H�O
HOHQFR�GL�WXWWL�JOL�
DWWL�H�GRFXPHQWL�GHSRVLWDWL�FRQ�XSORDG��

���6H�LO�GHSRVLWR�QRQ�SXz�HVVHUH�HODERUDWR�GDO�6,*$�D�FDXVD�GHO�PDQFDWR�ULVSHWWR�GHOOH�FDUDWWHULVWLFKH�
WHFQLFKH�� LO� 6�,�*�$� VHJQDOD� LO� PDQFDWR� GHSRVLWR�� HYLGHQ]LDQGR� OH� DQRPDOLH� GL� FDUDWWHUH� WHFQLFR�
ULVFRQWUDWH��

���/
DYYHQXWR�GHSRVLWR�GHO�ULFRUVR�R�GHJOL�DOWUL�DWWL�SURFHVVXDOL�SXz�HVVHUH�YHULILFDWR�DWWUDYHUVR�O
DSSRVLWD�
IXQ]LRQH�GHO�SRUWDOH�GHOO
DYYRFDWR�D�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�DOOD�ULFH]LRQH�GHOOD�3(&�GL�FXL�DO�
FRPPD����

����4XDORUD�LO�GHSRVLWR�GHO�ULFRUVR�LQWURGXWWLYR�VLD�IDWWR��QHL�FDVL�GL�FXL�DOO
DUWLFROR����FRPPD����D�PH]]R�
XSORDG��q�FRPXQTXH�FRQVHQWLWR�LO�GHSRVLWR�GHL�UHODWLYL�DOOHJDWL�QRQFKp�GHJOL�DOWUL�DWWL�VXFFHVVLYL�D�PH]]R�
3(&��

$UW����

�'HSRVLWR�GHJOL�DWWL�GLJLWDOL�GHJOL�DXVLOLDUL�GHO�JLXGLFH�H�GHJOL�DWWL�GHOOH�SDUWL���DUWLFROR���GHOO
DOOHJDWR����

��� ,O� GHSRVLWR� GHJOL� DWWL� SURFHVVXDOL� LQ� IRUPDWR� GLJLWDOH� GD� SDUWH� GHJOL� DXVLOLDUL� GHO� JLXGLFH� H� GHOOH�
DPPLQLVWUD]LRQL�SXEEOLFKH�DOOH�TXDOL�VRQR�VWDWL�FKLHVWL�DGHPSLPHQWL�LVWUXWWRUL�VL�HIIHWWXD��QHL�IRUPDWL�GL�
FXL� DOO
DUWLFROR� ���� FRQ� OH� PRGDOLWj� GHVFULWWH� GDJOL� DUWLFROL� �� H� ��� XWLOL]]DQGR� JOL� DSSRVLWL� PRGXOL� LQ�
IRUPDWR� 3')�� VFDULFDELOL� GDO� VLWR� LVWLWX]LRQDOH�� LQ� FXL� GHYH� HVVHUH� LQGLFDWR� LO� QXPHUR� GHO� ULFRUVR�
LQWURGXWWLYR��

��� /D� VHJUHWHULD� WUDVPHWWH�� FRQ� 3(&�� DOO
DXVLOLDULR� GHO� JLXGLFH�� OH� FUHGHQ]LDOL� SHU� DFFHGHUH� DOOH�
LQIRUPD]LRQL� QHFHVVDULH� DOO
HVSOHWDPHQWR� GHOOH� IXQ]LRQL� DVVHJQDWHJOL�� 7DOL� FUHGHQ]LDOL� VRQR� JHQHUDWH�
DXWRPDWLFDPHQWH� GDO� 6,*$� H� DVVRFLDWH� LQ� PRGR� XQLYRFR� DO� SURYYHGLPHQWR� JLXULVGL]LRQDOH� GL�
DVVHJQD]LRQH�GHOOH�IXQ]LRQL��

���/D�SDUWH�SULYDWD��QHL�FDVL�LQ�FXL�q�DXWRUL]]DWD�D�VWDUH�LQ�JLXGL]LR�SHUVRQDOPHQWH��SURFHGH�DO�GHSRVLWR�
GHO�ULFRUVR�LQWURGXWWLYR�H�GHJOL�DWWL�VXFFHVVLYL�DO�SULPR�FRQ�OH�VWHVVH�PRGDOLWj�GL�FXL�DJOL�DUWLFROL���H����

���$L�ILQL�GL�FXL�DO�FRPPD����OD�SDUWH�GHYH�GRWDUVL�GL�XQD�FDVHOOD�3(&��QRQFKp�GL�ILUPD�GLJLWDOH��4XDORUD�
LQWHQGD�DYYDOHUVL�GHOOD�PRGDOLWj�GL�GHSRVLWR�WUDPLWH�XSORDG��QHL�FDVL�GL�FXL�DOO
DUWLFROR����FRPPD���� OD�
SDUWH�ULFKLHGH�OH�FUHGHQ]LDOL�GL�DFFHVVR�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR�����FRPPD�����

$UW�����

�$WWL�GHO�VHJUHWDULR���DUWLFROR����GHOO
DOOHJDWR����

��� *OL� DWWL� GL� FXL� DOO
DUWLFROR� ��� GHOO
DOOHJDWR� �� YHQJRQR� UHGDWWL� GDO� VHJUHWDULR� XWLOL]]DQGR� DSSRVLWD�
IXQ]LRQDOLWj�GHO�6,*$��DOOD�TXDOH�HJOL�DFFHGH�FRQ�OH�SURSULH�FUHGHQ]LDOL��

���*OL�DWWL�GL�FXL�DO�FRPPD����SURGRWWL�LQ�IRUPDWR�3')�H�VRWWRVFULWWL�FRQ�ILUPD�GLJLWDOH��VRQR�LQVHULWL�QHL�
IDVFLFROL�LQIRUPDWLFL�QRQFKp�QHOOD�VH]LRQH�GHO�6,*$�GHQRPLQDWD�©XGLHQ]Hª��DFFHVVLELOH�HVFOXVLYDPHQWH�
DJOL�XWHQWL�DELOLWDWL��H�VRQR�FRQVHUYDWL�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR����
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$UW�����

�7UDVPLVVLRQH�GHL�IDVFLFROL�FRQ�PRGDOLWj�WHOHPDWLFKH���DUWLFROR����GHOO
DOOHJDWR����

��� /D� WUDVPLVVLRQH� GHL� IDVFLFROL� LQIRUPDWLFL� GL� SULPR� JUDGR� FRQ� PRGDOLWj� WHOHPDWLFKH� GD� SDUWH� GHL�
WULEXQDOL� DPPLQLVWUDWLYL� UHJLRQDOL� H� GHO� 7ULEXQDOH� UHJLRQDOH� GL� JLXVWL]LD� DPPLQLVWUDWLYD� GHO� 7UHQWLQR�
$OWR�$GLJH� DO�&RQVLJOLR�GL�6WDWR�R� DO�&RQVLJOLR�GL� JLXVWL]LD� DPPLQLVWUDWLYD�SHU� OD�5HJLRQH�6LFLOLDQD��
DYYLHQH�� WUDPLWH� 6,*$�� PHGLDQWH� DFFHVVR� GLUHWWR� DO� IDVFLFROR� GL� SULPR� JUDGR� GD� SDUWH� GHL� VRJJHWWL�
DELOLWDWL��

��� /D� WUDVPLVVLRQH� GHO� IDVFLFROR� LQIRUPDWLFR� R� GL� VXRL� VLQJROL� DWWL�� GD� H� YHUVR� RUJDQL� JLXULVGL]LRQDOL�
GLYHUVL�GD�TXHOOL�LQGLFDWL�DO�FRPPD���DYYLHQH��LQ�RJQL�VWDWR�H�JUDGR�GHO�JLXGL]LR��SHU�YLD�WHOHPDWLFD�FRQ�
OH�PRGDOLWj�VWDELOLWH�LQ�YLUW��GL�DSSRVLWH�FRQYHQ]LRQL�VWLSXODWH�GDO�6HJUHWDULDWR�JHQHUDOH�GHOOD�JLXVWL]LD�
DPPLQLVWUDWLYD��

$UW�����

�)RUPDWR�GHJOL�DWWL�H�GHL�GRFXPHQWL�SURFHVVXDOL���DUWLFROR����GHOO
DOOHJDWR����

��� /
DWWR� GHO� SURFHVVR� LQ� IRUPD� GL� GRFXPHQWR� LQIRUPDWLFR� SXz� HVVHUH� GHSRVLWDWR� HVFOXVLYDPHQWH� QHL�
VHJXHQWL�IRUPDWL��

D�� 3')� �� 3')�$� RWWHQXWR� GD� WUDVIRUPD]LRQH� GL� XQ� GRFXPHQWR� WHVWXDOH�� VHQ]D� UHVWUL]LRQL� SHU� OH�
RSHUD]LRQL� GL� VHOH]LRQH� H� FRSLD� SDUWL�� 1RQ� q� DPPHVVD� OD� VFDQVLRQH� GL� FRSLD� SHU� LPPDJLQH�� IDWWD�
HFFH]LRQH�SHU�JOL�DWWL�GL�FXL�DL�VXFFHVVLYL�FRPPL���H�����
E��WHVWR�SLDQR�VHQ]D�IRUPDWWD]LRQH��HVWHQVLRQH�7;7����
F��WHVWR�IRUPDWWDWR��HVWHQVLRQH�57)����
G�� DUFKLYLR� FRPSUHVVR�:LQ=LS� �HVWHQVLRQH� ]LS�� R�:LQ5$5� �HVWHQVLRQH� UDU��� QHL� IRUPDWL� GL� FXL� DOOH�
OHWWHUH�SUHFHGHQWL���

���,�IRUPDWL�LQGLFDWL�QRQ�GHYRQR�FRQWHQHUH�UHVWUL]LRQL�DO�ORUR�XWLOL]]R�SHU�VHOH]LRQH�H�FRSLD�LQWHJUDOH�R�
SDU]LDOH��

��� ,� GRFXPHQWL� DOOHJDWL� H� OD� SURFXUD� DOOH� OLWL� SRVVRQR� HVVHUH� GHSRVLWDWL� HVFOXVLYDPHQWH� QHL� VHJXHQWL�
IRUPDWL��

D�� 3')� RWWHQXWR� GD� WUDVIRUPD]LRQH� GL� XQ� GRFXPHQWR� WHVWXDOH�� VHQ]D� UHVWUL]LRQL� SHU� OH� RSHUD]LRQL� GL�
VHOH]LRQH�H�FRSLD�SDUWL���
E��WHVWR�SLDQR�VHQ]D�IRUPDWWD]LRQH��HVWHQVLRQH�7;7����
F��([WHQGHG�0DUNXS�/DQJXDJH��HVWHQVLRQH�[PO����
G��LPPDJLQL��HVWHQVLRQL��MSJ��MSHJ��JLI��WLII��WLI����
H�� PHVVDJJL� GL� SRVWD� �HVWHQVLRQL�� HPO�� PVJ��� SXUFKp� FRQWHQHQWL� ILOH� QHL� IRUPDWL� GL� FXL� DOOH� OHWWHUH�
SUHFHGHQWL���
I�� DUFKLYLR� FRPSUHVVR�:LQ=LS� �HVWHQVLRQH� ]LS�� R�:LQ5$5� �HVWHQVLRQH� UDU��� QHL� IRUPDWL� GL� FXL� DOOH�
OHWWHUH�GD�D��D�I��GHO�SUHVHQWH�FRPPD���

���,�GRFXPHQWL�GLJLWDOL�SRVVRQR�HVVHUH�GHSRVLWDWL�LQ�XQ�IRUPDWR�GLYHUVR�GDL�IRUPDWL�LQGLFDWL�DO�FRPPD���
TXDQGR�LO�GLYHUVR�IRUPDWR�q�ULFKLHVWR�GD�VSHFLILFKH�GLVSRVL]LRQL�QRUPDWLYH��

��� ,O� GHSRVLWR� GL� DWWL� H� GRFXPHQWL� LQ� IRUPDWR� LPPDJLQL� H� GL� GRFXPHQWL� 3')� RWWHQXWL� GD� FRSLD� SHU�
LPPDJLQL� GL� RULJLQDOL� FDUWDFHL� q� DPPHVVR� HVFOXVLYDPHQWH�QHO� FDVR� LQ� FXL� L� GRFXPHQWL� RULJLQDOL� VLDQR�
GLVSRQLELOL�VROR�LQ�YHUVLRQH�FDUWDFHD��

���/D�VWUXWWXUD�GHO�GRFXPHQWR�FRQ�ILUPD�GLJLWDOH�q�3DG(6�%(6��

���/D�PRGDOLWj�GL�DSSRVL]LRQH�GHOOD�ILUPD�GLJLWDOH�R�GHOOD�ILUPD�HOHWWURQLFD�TXDOLILFDWD�q�GHO�WLSR�©ILUPH�
PXOWLSOHª� H� SUHYHGH� FKH� XQR� R� SL�� VRJJHWWL� ILUPLQR�� RJQXQR� FRQ� OD� SURSULD� FKLDYH� SULYDWD�� OR� VWHVVR�
GRFXPHQWR��,O�VLVWHPD�FRQVHQWH�DQFKH�O
DSSRVL]LRQH�GL�XQD�ILUPD�VLQJROD��
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$UW�����

�&RPXQLFD]LRQL�SHU�YLD�WHOHPDWLFD���DUWLFROR����GHOO
DOOHJDWR����

���/H�FRPXQLFD]LRQL�GL�VHJUHWHULD�QHL�FRQIURQWL�GL�TXDOVLDVL�VRJJHWWR�WHQXWR�SHU�OHJJH�D�GRWDUVL�GL�3(&�
VRQR� HIIHWWXDWH� HVFOXVLYDPHQWH� FRQ�PRGDOLWj� WHOHPDWLFKH�� DYYDOHQGRVL� GL� IXQ]LRQDOLWj� GLVSRQLELOL� QHO�
VLVWHPD� LQIRUPDWLFR�� DJOL� LQGLUL]]L� 3(&� LQGLYLGXDOL� ULVXOWDQWL� GDL� SXEEOLFL� HOHQFKL�� /H� FRPXQLFD]LRQL�
DYYHQJRQR� DWWUDYHUVR� XQ� JHVWRUH� GL� GRPLQLR� FHUWLILFDWR� H� SUHGHILQLWR�� FKH� ULODVFLD� H� JHVWLVFH� DSSRVLWL�
LQGLUL]]L�GL�3(&��GHGLFDWL�LQ�PDQLHUD�HVFOXVLYD�DOOR�VYROJLPHQWR�GL�WDOH�IXQ]LRQDOLWj��

��� /H� FRPXQLFD]LRQL� QHL� FRQIURQWL� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� QRQ� FRVWLWXLWH� LQ� JLXGL]LR� VRQR�
HIIHWWXDWH�HVFOXVLYDPHQWH�D�PH]]R�3(&�XWLOL]]DQGR�JOL� LQGLUL]]L�3(&�ULVXOWDQWL�GDL�SXEEOLFL�HOHQFKL�GL�
FXL� DOO
DUWLFROR� ��� OHWWHUD� R��� GHO� SUHVHQWH� DOOHJDWR�� /
DFFHVVR� DL� UHJLVWUL� IRUPDWL� H� JHVWLWL� SUHVVR� LO�
0LQLVWHUR�GHOOD�JLXVWL]LD�QRQFKp�SUHVVR�LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�DYYLHQH�SUHYLR�DFFRUGR�H�
FRQ�OH�PRGDOLWj�WHFQLFKH�FRQFRUGDWH�FRQ�L�PHGHVLPL�0LQLVWHUL��

��� $OOH� FRPXQLFD]LRQL� D� PH]]R� 3(&� QHL� FRQIURQWL� GHOO
$YYRFDWXUD� GHOOR� 6WDWR� R� GL� DOWUL� VRJJHWWL�
SXEEOLFL� VL� SURFHGH� LQ� FRRSHUD]LRQH� DSSOLFDWLYD�� DL� VHQVL� GHOO
DUWLFROR����� FRPPD���� GHO�&$'�H�GHOOH�
OLQHH�JXLGD�LQ�PDWHULD�GL�LQWHURSHUDELOLWj�HPDQDWH�GD�$J,'��

��� ,Q� WXWWL� L�FDVL� LQ�FXL� LO�FRGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR�SUHYHGH�FKH�VLD�GDWD�FRPXQLFD]LRQH�GHO�
SURYYHGLPHQWR� JLXULVGL]LRQDOH�� TXHVWD� DYYLHQH� PHGLDQWH� PHVVDJJLR� 3(&� FRQWHQHQWH� JOL� HVWUHPL� GHO�
SURYYHGLPHQWR� H� O
LQGLFD]LRQH� FKH� LO� SURYYHGLPHQWR� q� YLVXDOL]]DELOH� QHO� IDVFLFROR� LQIRUPDWLFR� H��
FRPXQTXH��QHOO
DUHD�SXEEOLFD�GHO�VLWR�LVWLWX]LRQDOH�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD��

���/D�FRPXQLFD]LRQH�GL�VHJUHWHULD�q�DOOHJDWD�LQ�IRUPDWR�3')�DO�PHVVDJJLR�3(&�FKH�ULSRUWD�XQ�FRGLFH�
FKH�OD�LGHQWLILFD�XQLYRFDPHQWH��

���/H� ULFHYXWH�GL� FRQVHJQD�H�GL�PDQFDWD� FRQVHJQD� VRQR�GL� WLSR�FRPSOHWR�H� FRQWHQJRQR� LQ� DOOHJDWR� LO�
PHVVDJJLR�RULJLQDOH�H�L�GDWL�GL�FHUWLILFD]LRQH�GHO�JHVWRUH�FHUWLILFDWR�GHO�GHVWLQDWDULR��

���/H�ULFHYXWH�GL�FRQVHJQD�H�GL�PDQFDWD�FRQVHJQD��HODERUDWH�GDO�6,*$��VRQR�FRQVHUYDWH�QHO�IDVFLFROR�
LQIRUPDWLFR��

��� 4XDORUD� OD� FRPXQLFD]LRQH� QRQ� SRVVD� HVVHUH� HVHJXLWD� SHU� XQ� HUURUH� QRQ� VXSHUDELOH� LPSXWDELOH� DO�
VLVWHPD��O
LQYLR�GHOOD�FRPXQLFD]LRQH�YLHQH�ULSHWXWR�H��LQ�FDVR�GL�XOWHULRUH�DYYLVR�GL�PDQFDWD�FRQVHJQD��
OD� FRPXQLFD]LRQH� YLHQH� HIIHWWXDWD� GDOOD� VHJUHWHULD� D�PH]]R� ID[�� LQ� FDVR� GL� XOWHULRUH� LPSRVVLELOLWj�� VL�
SURFHGH� VHFRQGR� OH� PRGDOLWj� GL� FXL� DOO
DUWLFROR� ��� GHOOH� GLVSRVL]LRQL� GL� DWWXD]LRQH� GHO� &RGLFH� GL�
SURFHGXUD�FLYLOH��

��� 4XDQGR� OD� FRPXQLFD]LRQH� D� PH]]R� 3(&� QRQ� ULVXOWL� DQGDWD� D� EXRQ� ILQH� SHU� FDXVH� LPSXWDELOL� DO�
GHVWLQDWDULR�� FRPH� DWWHVWDWR� GDOOD� ULFHYXWD� GL�PDQFDWD� FRQVHJQD�� OD� FRPXQLFD]LRQH� VL� KD� SHU� HVHJXLWD�
SUHVVR� OD�VHJUHWHULD�GHOO
XIILFLR�JLXGL]LDULR�SUHVVR�FXL�SHQGH� LO� ULFRUVR�� ,O�6,*$�FRQVHQWH�DO�GLIHQVRUH��
DWWUDYHUVR� LO� SRUWDOH� GHOO
DYYRFDWR� RYYHUR� DWWUDYHUVR� XOWHULRUL� PRGDOLWj� WHOHPDWLFKH�� VXFFHVVLYDPHQWH�
GHILQLWH� H� FKH� YHUUDQQR� UHVH� QRWH� VXO� VLWR� LVWLWX]LRQDOH�� GL� HVVHUH� LQIRUPDWR� FLUFD� O
HVLWR� GHOOD�
FRPXQLFD]LRQH��

���� /D� FRPXQLFD]LRQH� FKH� FRQWLHQH� GDWL� VHQVLELOL� q� HIIHWWXDWD� SHU� HVWUDWWR� FRQ� FRQWHVWXDOH� PHVVD� D�
GLVSRVL]LRQH� GHOO
DWWR� LQWHJUDOH� QHOO
DSSRVLWD� DUHD� GHO� VLWR� LVWLWX]LRQDOH�� QHO� ULVSHWWR� GHL� UHTXLVLWL� GL�
VLFXUH]]D��FRQ�PRGDOLWj�WDOL�GD�JDUDQWLUH�O
LGHQWLILFD]LRQH�GHOO
DXWRUH�GHOO
DFFHVVR�H�OD�WUDFFLDELOLWj�GHOOH�
UHODWLYH�DWWLYLWj��
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����,O�6,*$�JDUDQWLVFH�OD�FRQVHUYD]LRQH�GHL�ORJ�GHL�PHVVDJJL�WUDQVLWDWL�DWWUDYHUVR�LO�SURSULR�JHVWRUH�GL�
SRVWD� HOHWWURQLFD� FHUWLILFDWD� SHU� FLQTXH� DQQL� GDOOD� GHILQLWLYLWj� GHO� SURYYHGLPHQWR� FKH� FRQFOXGH� LO�
SURFHGLPHQWR�� UHJLVWUDQGR� OH� VHJXHQWL� LQIRUPD]LRQL�� FRGLFH� LGHQWLILFDWLYR� XQLYRFR� DVVHJQDWR� DO�
PHVVDJJLR�RULJLQDOH��GDWD�HG�RUD�GHOO
LQYLR��HVLWR�LQYLR��GHVWLQDWDULR�PHVVDJJLR��PLWWHQWH�PHVVDJJLR��WLSR�
ULFHYXWH�SHUYHQXWH��HYHQWXDOH�HUURUH�UHVWLWXLWR��GDWD�H�RUD�GHOOD�FRQVHJQD��

$UW�����

�1RWLILFD]LRQL�SHU�YLD�WHOHPDWLFD���DUWLFROL���H����GHOO
DOOHJDWR����

��� /H� QRWLILFD]LRQL� GD� SDUWH� GHL� GLIHQVRUL� SRVVRQR� HVVHUH� HIIHWWXDWH� HVFOXVLYDPHQWH� XWLOL]]DQGR�
O
LQGLUL]]R�3(&�ULVXOWDQWH�GDL�SXEEOLFL�HOHQFKL��QHL�FRQIURQWL�GHL�GHVWLQDWDUL�LO�FXL�LQGLUL]]R�3(&�ULVXOWL�
GDL�PHGHVLPL�SXEEOLFL�HOHQFKL��

��� /H� QRWLILFD]LRQL� QHL� FRQIURQWL� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� QRQ� FRVWLWXLWH� LQ� JLXGL]LR� VRQR�
HIIHWWXDWH� HVFOXVLYDPHQWH� DYYDOHQGRVL� GHJOL� LQGLUL]]L� 3(&� ULVXOWDQWL� GDL� SXEEOLFL� HOHQFKL� GL� FXL�
DOO
DUWLFROR� ��� OHWWHUD� R��� GHO� SUHVHQWH� DOOHJDWR�� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR�� DQFKH� LQ� RUGLQH� DOOD�
GRPLFLOLD]LRQH�GHOOH�VWHVVH��GDO�UHJLR�GHFUHWR����RWWREUH�������Q��������LQ�PDWHULD�GL�UDSSUHVHQWDQ]D�H�
GLIHVD�LQ�JLXGL]LR�GHOOR�6WDWR��

��� ,O� GLIHQVRUH� SURFHGH� DO� GHSRVLWR� GHOOD� FRSLD� SHU� LPPDJLQH� GHOOD� SURFXUD� FRQIHULWD� VX� VXSSRUWR�
FDUWDFHR� H� QH� DWWHVWD� OD� FRQIRUPLWj� DOO
RULJLQDOH�� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� &$'�� PHGLDQWH�
VRWWRVFUL]LRQH�FRQ�ILUPD�GLJLWDOH��

��� ,Q� SUHVHQ]D� GL� SL�� SURFXUH� q� SRVVLELOH� O
DOOHJD]LRQH� DOO
DWWR� QRWLILFDWR� GL� XQR� R� SL�� GRFXPHQWL�
FRQWHQHQWL�OD�VFDQVLRQH�SHU�LPPDJLQL�GL�XQD�R�SL��SURFXUH��

���,O�GHSRVLWR�GHOOD�GRFXPHQWD]LRQH�ULJXDUGDQWH�OD�QRWLILFD]LRQH�q�HIIHWWXDWR�FRQ�PRGDOLWj�WHOHPDWLFKH��
VHFRQGR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL������H����

���4XDORUD�O
DWWR�GL�SDUWH�VLD�VWDWR�QRWLILFDWR�FRQ�PRGDOLWj�FDUWDFHD��LO�UHODWLYR�GHSRVLWR�LQ�JLXGL]LR�GHYH�
HVVHUH� FRPXQTXH� HIIHWWXDWR� FRQ�PRGDOLWj� WHOHPDWLFKH�� QHO� ULVSHWWR� GHL� IRUPDWL� GL� FXL� DOO
DUWLFROR� ����
4XDQGR�OD�QRWLILFD�DEELD�ULJXDUGDWR�OD�FRSLD�DQDORJLFD�GL�XQ�DWWR�LQ�RULJLQDOH�LQIRUPDWLFR��OD�SURYD�GHOOD�
PHGHVLPD� q� GDWD� PHGLDQWH� GHSRVLWR� GL� FRSLD� LQIRUPDWLFD� GHOOD� UHODWLYD� GRFXPHQWD]LRQH�� GLFKLDUDWD�
FRQIRUPH�D�TXDQWR�QRWLILFDWR�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR�����FRPPD����GHOO
DOOHJDWR����QHO�ULVSHWWR�
GHL� IRUPDWL�SUHYLVWL�SHU� L�GRFXPHQWL��4XDORUD� O
DWWR�QRWLILFDWR�FRQ�PRGDOLWj�FDUWDFHD�FRQVLVWD��QHL�FDVL�
FRQVHQWLWL�� LQ� XQ� DWWR� QDWLYR� DQDORJLFR�� OD� SURYD� GHOOD� QRWLILFD� q� GDWD� PHGLDQWH� LO� GHSRVLWR� GL� FRSLD�
LQIRUPDWLFD� GHOOD� UHODWLYD� GRFXPHQWD]LRQH� DQDORJLFD�� GLFKLDUDWD� FRQIRUPH� D� TXDQWR� QRWLILFDWR� FRQ� OH�
PRGDOLWj� GL� FXL� DOO
DUWLFROR� ���� FRPPD� ��� GHOO
DOOHJDWR� ��� QHO� ULVSHWWR� GHL� IRUPDWL� SUHYLVWL� SHU� L�
GRFXPHQWL��

���1HO�ULFRUVR�HOHWWRUDOH��GL�FXL�DOO
DUWLFROR������FRPPD����OHWWHUD�D��GHO�&3$��LO�ULFRUUHQWH�LQ�SRVVHVVR�GL�
ILUPD� GLJLWDOH� H� GL� XQ� SURSULR� LQGLUL]]R� 3(&� SXz� HIIHWWXDUH� OD� QRWLILFD� GHO� ULFRUVR� D�PH]]R� 3(&� QHL�
FRQIURQWL�GHL�GHVWLQDWDUL�FRQ�LQGLUL]]L�3(&�ULVXOWDQWL�GDL�SXEEOLFL�HOHQFKL�GL�FXL�DL�FRPPL���H����

��� /D� VHJUHWHULD� GHOO
XIILFLR� JLXGL]LDULR� DGLWR�� ULFHYXWR� LO� GHSRVLWR� GHO� ULFRUVR� HOHWWRUDOH� FRQ�PRGDOLWj�
WHOHPDWLFKH��SURYYHGH�DOOD�VXD�LPPHGLDWD�SXEEOLFD]LRQH�VXO�VLWR�LVWLWX]LRQDOH��DUHD�©5LFRUVL�HOHWWRUDOLª�
DFFHVVLELOH�D�WXWWL��VHQ]D�QHFHVVLWj�GL�SUHYLD�DXWHQWLFD]LRQH��

$UW�����

�5HTXLVLWL�GHOOD�FDVHOOD�GL�3(&�GHO�VRJJHWWR�DELOLWDWR�HVWHUQR���DUWLFROR����GHOO
DOOHJDWR����

���/D�FDVHOOD�3(&�GHO�GLIHQVRUH�FRQWHQXWD�QHL�SXEEOLFL�HOHQFKL�HG�XWLOL]]DWD�QHO�SURFHVVR�DPPLQLVWUDWLYR�
WHOHPDWLFR�GHYH�GLVSRUUH�GL�XQR�VSD]LR�GLVFR�QRQ�LQIHULRUH�D���JLJDE\WH��
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$UW�����

�5LFKLHVWD�H�ULODVFLR�GL�FRSLH�GL�DWWL�H�GRFXPHQWL���DUWLFROR����GHOO
DOOHJDWR����

��� /D� ULFKLHVWD� WHOHPDWLFD� GL� FRSLH� GL� DWWL� H� GRFXPHQWL� SURFHVVXDOL� q� HIIHWWXDWD� DWWUDYHUVR� DSSRVLWD�
IXQ]LRQDOLWj�GLVSRQLELOH�VXO�VLWR�LVWLWX]LRQDOH��

���/D�ULFKLHVWD�q�HIIHWWXDWD�LQGLFDQGR�LO�QXPHUR�GL�SURWRFROOR�GHJOL�DWWL��GRFXPHQWL�R�SURYYHGLPHQWL�GL�
FXL�VL�ULFKLHGH�GXSOLFDWR�LQIRUPDWLFR�R�FRSLD�DXWHQWLFD��GLJLWDOH�R�FDUWDFHD��

��� /D� ULFKLHVWD� q� HIIHWWXDWD� PHGLDQWH� OD� FRPSLOD]LRQH� GL� XQ� DSSRVLWR� PRGXOR� GLVSRQLELOH� VXO� VLWR�
LVWLWX]LRQDOH��

���$O� ULFKLHGHQWH� q� DVVHJQDWR� XQ� FRGLFH� LGHQWLILFDWLYR� XQLYRFR� DVVRFLDWR� DOO
LQWHUR� IOXVVR� GL� JHVWLRQH�
GHOOD�ULFKLHVWD�H�GL�ULODVFLR�GHOOD�FRSLD��

���,O�ULODVFLR�GHOOD�FRSLD�LQIRUPDWLFD�GL�DWWL�H�GRFXPHQWL�q�HVHJXLWR�SUHYLR�SDJDPHQWR�GHL�UHODWLYL�GLULWWL��
FRQ� OH� PRGDOLWj� SUHYLVWH� GDO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� PDJJLR� ������ Q�� ���� H�
VXFFHVVLYH�PRGLILFD]LRQL��

���,O�6,*$�FRPXQLFD�DOO
LQWHUHVVDWR�LQ�DSSRVLWD�VH]LRQH�GHO�VLWR�LVWLWX]LRQDOH�O
LPSRUWR�GD�YHUVDUH�SHU�L�
GLULWWL� GL� FRSLD�� FDOFRODWR� LQ� EDVH� DOOH� YLJHQWL� GLVSRVL]LRQL� QRUPDWLYH�� VHFRQGR� OH� LQGLFD]LRQL� IRUQLWH�
GDOO
LQWHUHVVDWR� DO� PRPHQWR� GHOO
LQGLYLGXD]LRQH� GHL� GRFXPHQWL� GL� FXL� KD� FKLHVWR� FRSLD�� ,QVLHPH�
DOO
LPSRUWR� GHL� GLULWWL� H� GHJOL� RQHUL� YLHQH� FRPXQLFDWR� DOO
LQWHUHVVDWR� DQFKH� O
LGHQWLILFDWLYR� XQLYRFR�
DVVRFLDWR�DO�IOXVVR�GL�JHVWLRQH�GHOOD�ULFKLHVWD�GL�ULODVFLR�GHOOD�FRSLD��

���/D�FRSLD�ULFKLHVWD�q�ULODVFLDWD�D�PH]]R�3(&�R��RYH�ULFKLHVWR��FRQ�PRGDOLWj�FDUWDFHH�GLUHWWDPHQWH�GDOOD�
VHJUHWHULD��VROR�GRSR�FKH�q�SHUYHQXWD�OD�ULFHYXWD�WHOHPDWLFD�GHO�SDJDPHQWR��

���6H�OD�FRSLD�ULFKLHVWD�ULJXDUGD�GRFXPHQWL�FKH��SHU�OD�ORUR�WLSRORJLD�R�GLPHQVLRQH��QRQ�SRVVRQR�HVVHUH�
LQYLDWL� FRQ�3(&�� OD� VHJUHWHULD� FRPXQLFD� DO� ULFKLHGHQWH�� FRQ�PHVVDJJLR�3(&�� FKH� OD� FRSLD�SXz� HVVHUH�
ULWLUDWD�SUHVVR�JOL�XIILFL�JLXGL]LDUL��

���/D� FRSLD�©XVR� VWXGLRª�GHL� SURYYHGLPHQWL�� UHVD�GLVSRQLELOH�QHO� VLWR� LVWLWX]LRQDOH�� q� YLVXDOL]]DELOH� H�
VFDULFDELOH�GD�FKLXQTXH�YL�DEELD�LQWHUHVVH��VHQ]D�SDJDPHQWR�GHL�GLULWWL�GL�FRSLD��

$UW�����

�&RQVXOWD]LRQH�GHL�GDWL�LGHQWLILFDWLYL�GHOOH�TXHVWLRQL�SHQGHQWL�H�DFFHVVR�DO�IDVFLFROR�LQIRUPDWLFR���
DUWLFROL����H����GHOO
DOOHJDWR����

��� /
DFFHVVR� DL� VHUYL]L� GL� FRQVXOWD]LRQH� GHL� GDWL� LGHQWLILFDWLYL� GHOOH� TXHVWLRQL� SHQGHQWL�� O
DFFHVVR� DO�
IDVFLFROR� LQIRUPDWLFR�H�DOOH�DOWUH� LQIRUPD]LRQL� UHVH�GLVSRQLELOL�GDOOD�*LXVWL]LD�DPPLQLVWUDWLYD�DYYLHQH�
WUDPLWH�LO�VLWR�LVWLWX]LRQDOH��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�&$'�H�GHO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL��

��� /
DFFHVVR� DL� GDWL� HVVHQ]LDOL� LGHQWLILFDWLYL� GHOOH� TXHVWLRQL� SHQGHQWL�� UHVL� RVWHQVLELOL� LQ�PRGR� WDOH� GD�
JDUDQWLUH�OD�ULVHUYDWH]]D�GHL�QRPL�GHOOH�SDUWL�DL�VHQVL�GHOO
DUWLFROR����GHO�&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�
GHL� GDWL� SHUVRQDOL�� q� FRQVHQWLWR�� VHQ]D� QHFHVVLWj� GL� DXWHQWLFD]LRQH�� D� FKLXQTXH� YL� DEELD� LQWHUHVVH�
DWWUDYHUVR�LO�VLWR�LVWLWX]LRQDOH��DUHD�SXEEOLFD��DWWLYLWj�LVWLWX]LRQDOH��DWWUDYHUVR�DSSRVLWL� OLQN��,Q�WDOH�DUHD�
VRQR� DFFHVVLELOL�� LQ� IRUPD� DQRQLPD�� OH� LQIRUPD]LRQL� ULJXDUGDQWL� XGLHQ]D�� FDOHQGDULR� XGLHQ]H�� UXROR�
XGLHQ]D��ULFRUVL��SURYYHGLPHQWL��
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���&RQ�OH�PHGHVLPH�PRGDOLWj�GHVFULWWH�DO�FRPPD����q�FRQVHQWLWR�O
DFFHVVR�DOOH�FRSLH�©XVR�VWXGLRª�GHL�
SURYYHGLPHQWL� JLXGL]LDUL� SXEEOLFDWL� VXO� VLWR� LVWLWX]LRQDOH�� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� &$'�� FRQ� OH�
FDXWHOH�SUHYLVWH�GDOOD�QRUPDWLYD�LQ�PDWHULD�GL�WXWHOD�GHL�GDWL�SHUVRQDOL��

���/
DFFHVVR�DOOH�DOWUH�LQIRUPD]LRQL�q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�DELOLWDWL��WUDPLWH�OH�DSSRVLWH�
SURFHGXUH�UHVH�GLVSRQLELOL�GDOOD�*LXVWL]LD�DPPLQLVWUDWLYD��

$UW�����

�$FFHVVR�DO�IDVFLFROR�LQIRUPDWLFR���DUWLFROL����H����GHOO
DOOHJDWR����

��� ,� PDJLVWUDWL� DFFHGRQR� DOOH� LQIRUPD]LRQL�� DJOL� DWWL�� DL� GRFXPHQWL� H� DL� SURYYHGLPHQWL� FRQWHQXWL� QHL�
IDVFLFROL�LQIRUPDWLFL�GL�ORUR�FRPSHWHQ]D��QRQFKp�D�WXWWL�L�GDWL�UHODWLYL�DOOD�SURSULD�DWWLYLWj�LVWLWX]LRQDOH��
DWWUDYHUVR�OD�VH]LRQH�ULVHUYDWD�GHO�VLWR�LVWLWX]LRQDOH�GHQRPLQDWD�©3RUWDOH�GHO�PDJLVWUDWRª��XWLOL]]DQGR�OH�
PRGDOLWj�GL�DFFHVVR�UHVH�GLVSRQLELOL��

���*OL� DXVLOLDUL� GHO� JLXGLFH� DFFHGRQR� DL� VHUYL]L� GL� FRQVXOWD]LRQH� GHO� IDVFLFROR� SURFHVVXDOH�� QHL� OLPLWL�
GHOO
LQFDULFR� ULFHYXWR��DWWUDYHUVR�XQD�VH]LRQH�ULVHUYDWD�GHO�VLWR� LVWLWX]LRQDOH�GHQRPLQDWD�©$XVLOLDUL�GHO�
JLXGLFHª�� LQVHUHQGR� OH� SURSULH� FUHGHQ]LDOL� �XVHUQDPH� H� SDVVZRUG��� /D� ULFKLHVWD� GL� FUHGHQ]LDOL� q�
HIIHWWXDWD�SHU�YLD� WHOHPDWLFD�XWLOL]]DQGR� O
DSSRVLWD� IXQ]LRQH�GHO� VLWR� LVWLWX]LRQDOH��/H�FUHGHQ]LDOL� VRQR�
ULODVFLDWH�D�PH]]R�3(&��FRQ�OH�VWHVVH�PRGDOLWj�GL�VHJXLWR�SUHYLVWH�SHU�L�GLIHQVRUL��DOO
LQGLUL]]R�ULVXOWDQWH�
GD�SXEEOLFL�HOHQFKL�H�VRQR�GLVDWWLYDWH�DO�WHUPLQH�GHOO
LQFDULFR��

���/
DYYRFDWR�GLIHQVRUH�PXQLWR�GL�SURFXUD��DQFKH�VH�QRQ�FRVWLWXLWR�LQ�JLXGL]LR��SXz�ULFKLHGHUH�LO�ULODVFLR�
GHOOH�FUHGHQ]LDOL�GL�DFFHVVR�DO�IDVFLFROR�LQIRUPDWLFR�XWLOL]]DQGR�O
DSSRVLWD�IXQ]LRQH�SUHVHQWH�QHO�SRUWDOH�
GHOO
DYYRFDWR��/H�FUHGHQ]LDOL��ULODVFLDWH�FRQ�OH�PRGDOLWj�LQGLFDWH�QHO�SUHVHQWH�DUWLFROR��VRQR�GLVDWWLYDWH�
GHFRUVL�VHVVDQWD�JLRUQL�GDOOD�GDWD�GHO�ULODVFLR��

��� $L� ILQL� GHO� ULODVFLR� GHOOH� FUHGHQ]LDOL� GL� DFFHVVR�� O
DYYRFDWR� GLIHQVRUH� GHYH� IRUQLUH� L� SURSUL� GDWL�
LGHQWLILFDWLYL��

��� /H� FUHGHQ]LDOL� GL� DFFHVVR� VRQR� LQYLDWH� DOO
LQGLUL]]R� 3(&� GHO� GLIHQVRUH�� SUHYLD� YHULILFD� GHOOD�
FRUUHWWH]]D�GHL�GDWL�LGHQWLILFDWLYL�FRPXQLFDWL��

��� ,Q� FDVR� GL� DFFHVVR� WUDPLWH� XVHUQDPH� H� SDVVZRUG�� OD� SDVVZRUG� FRPXQLFDWD� GHYH� HVVHUH�
QHFHVVDULDPHQWH�FDPELDWD�DO�SULPR�DFFHVVR��

���,�GLIHQVRUL�DSSDUWHQHQWL�DJOL�XIILFL�OHJDOL�GL�HQWL�SXEEOLFL�FKH�DEELDQR�GLFKLDUDWR�DO�5H*,QG(�XQD�3(&�
FROOHWWLYD��DQFKH�DO�ILQH�GL�DFFHGHUH�DL�IDVFLFROL�LQIRUPDWLFL�GHL�JLXGL]L�QHL�TXDOL�DVVXPRQR�LO�SDWURFLQLR��
GHYRQR�FRPXQLFDUH�DO�5H*,QG(�XQ�LQGLUL]]R�GL�3(&�SHUVRQDOH��FRQ�OH�PRGDOLWj�VSHFLILFDWH�LQ�DSSRVLWD�
VH]LRQH�GHO�VLWR� LVWLWX]LRQDOH��/H�FUHGHQ]LDOL�GL�DFFHVVR�VRQR�LQYLDWH�GDO�6,*$�D�WDOH� LQGLUL]]R��SUHYLD�
YHULILFD�GHOOD�FRUUHWWH]]D�GHL�GDWL�LGHQWLILFDWLYL��

���/H�SDUWL�FKH�SRVVRQR�VWDUH�LQ�JLXGL]LR�SHUVRQDOPHQWH�SRVVRQR�DFFHGHUH�DO�6,*$�WUDPLWH�XQD�DSSRVLWD�
VH]LRQH�ULVHUYDWD�GHO�VLWR�LVWLWX]LRQDOH��/D�ULFKLHVWD�GHOOH�FUHGHQ]LDOL�GL�DFFHVVR��XVHUQDPH�H�SDVVZRUG��q�
SUHVHQWDWD� DOO
XIILFLR� JLXGL]LDULR� LQWHUHVVDWR�� DQFKH� DWWUDYHUVR� LQYLR� WUDPLWH� 3(&� GL� DSSRVLWR� PRGXOR�
UHVR�GLVSRQLELOH�VXO�VLWR�LVWLWX]LRQDOH��HG�q�LQROWUDWD�GDOO
XIILFLR�JLXGL]LDULR�DO�6HJUHWDULDWR�GHOOD�JLXVWL]LD�
DPPLQLVWUDWLYD�PHGLDQWH�O
DSSRVLWD�IXQ]LRQH�SUHVHQWH�QHO�VLWR�LVWLWX]LRQDOH��

��� /
DFFHVVR� GHOOH� SDUWL� SULYDWH� H� SXEEOLFKH� DELOLWDWH� DOO
DFFHVVR� DO� IDVFLFROR� SURFHVVXDOH� WHQXWR� FRQ�
PRGDOLWj� LQIRUPDWLFKH� DYYLHQH� DWWUDYHUVR� XQD� VH]LRQH� ULVHUYDWD� GHO� VLWR� LVWLWX]LRQDOH� GHQRPLQDWD�
©3DUWLª�� XWLOL]]DQGR� DSSRVLWH� FUHGHQ]LDOL� GL� DFFHVVR� SHUVRQDOH� �XVHUQDPH� H� SDVVZRUG���/H� FUHGHQ]LDOL�
VRQR�ULODVFLDWH��SUHYLD�LGHQWLILFD]LRQH��DOOD�3(&�GHO�VRJJHWWR�ULFKLHGHQWH��
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���� ,O� 6HJUHWDULDWR� GHOOD� JLXVWL]LD� DPPLQLVWUDWLYD� IRUQLVFH� DO� SHUVRQDOH� GHOOH� VHJUHWHULH� OH� FUHGHQ]LDOL�
QHFHVVDULH�DOO
HVSOHWDPHQWR�GHOOH�SURSULH�DWWLYLWj�LVWLWX]LRQDOL��/D�ULFKLHVWD�GL�ULODVFLR�GHOOH�FUHGHQ]LDOL�GL�
DFFHVVR� q� SUHVHQWDWD� FRQ� 3(&� GDO� VHJUHWDULR� JHQHUDOH� GHOO
XIILFLR� JLXGL]LDULR� R� GDO� GLULJHQWH�
DPPLQLVWUDWLYR�� UHVSRQVDELOL� GHOOD� FRUUHWWD� JHVWLRQH� GHOOH� FUHGHQ]LDOL�� DO� UHVSRQVDELOH� GHO� 6,*$� QHO�
ULVSHWWR�GHOOH�GLUHWWLYH�LPSDUWLWH�GDO�6HJUHWDULR�JHQHUDOH�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD��

����/D�SDVVZRUG�GL�DFFHVVR�DL�VLVWHPL�LQIRUPDWLFL�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD�YD�PRGLILFDWD�RJQL�WUH�
PHVL�HG�q�GLVDWWLYDWD�GRSR�VHL�PHVL�GL�PDQFDWR�XWLOL]]R��

����1HO� FDVR� GL� VFDGHQ]D� GHOOD� SDVVZRUG� R� GL� DFFHVVR� DO� 6,*$� FRQ� SDVVZRUG� HUURQHD� SHU� SL�� GL� WUH�
WHQWDWLYL��O
DFFHVVR�DO�VLWR�q�LQWHUGHWWR�H�OD�SURFHGXUD�GL�DFFUHGLWDPHQWR�GHYH�HVVHUH�ULSHWXWD��

���� /H� FUHGHQ]LDOL� GL� DFFHVVR� ULODVFLDWH� SHU� O
DFFHVVR� DO� 6,*$� VRQR� VWUHWWDPHQWH� SHUVRQDOL� H� VRQR�
LQFHGLELOL��,O�WLWRODUH�GHOOH�FUHGHQ]LDOL�q�UHVSRQVDELOH�GHO�ORUR�XVR�H�ULVSRQGH�SHU�RJQL�DFFHVVR�LQGHELWR�DO�
VLVWHPD�QRQFKp�SHU�O
HYHQWXDOH�LQGHELWD�GLYXOJD]LRQH�D�WHU]L�GL�GDWL�ULVHUYDWL��

����,�ORJ�GHO�6,*$�VRQR�FRQVHUYDWL�FRQ�PRGDOLWj�SURWHWWD�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��

����'LYHUVH�PRGDOLWj�SHU� O
LGHQWLILFD]LRQH�GHJOL� DYHQWL� WLWROR�DOO
DFFHVVR�H�SHU� LO� ULODVFLR�GHOOH� UHODWLYH�
SDVVZRUG�SRVVRQR�HVVHUH�VWDELOLWH�GDO�6HJUHWDULDWR�JHQHUDOH�GHOOD�JLXVWL]LD�DPPLQLVWUDWLYD��

����8OWHULRUL�PRGDOLWj� GL� DXWHQWLFD]LRQH� LQIRUPDWLFD� SRWUDQQR� HVVHUH� DGRWWDWH� D� VHJXLWR� GL� HYROX]LRQH�
WHFQRORJLFD�GHO�VLVWHPD�VHFRQGR�OH�SUHYLVWH�SURFHGXUH�GL�DGHJXDPHQWR�GHL�SDUDPHWUL�WHFQLFL��

����,Q�WXWWL�L�FDVL�GL�FXL�DOOD�SUHVHQWH�GLVSRVL]LRQH��O
DFFHVVR��QHO�ULVSHWWR�GHL�SULQFLSL�GL�SHUWLQHQ]D�H�QRQ�
HFFHGHQ]D�� q� FRQVHQWLWR� SUHYLD� LGHQWLILFD]LRQH� GHJOL� XWHQWL� DELOLWDWL� LQ� FRQIRUPLWj� DOO
DUWLFROR� ��� GHO�
&$'��

$OOHJDWR���
6SHFLILFKH�WHFQLFKH�SHU�OH�XGLHQ]H�GD�UHPRWR�

$UW����

�$PELWR�GL�DSSOLFD]LRQH��

��� /H� SUHVHQWL� VSHFLILFKH� WHFQLFKH� VL� DSSOLFDQR� DL� FROOHJDPHQWL� GD� UHPRWR�� SHU� OR� VYROJLPHQWR� GHOOH�
XGLHQ]H� FDPHUDOL� H� SXEEOLFKH� H� GHOOH� FDPHUH� GL� FRQVLJOLR� GHOOD� *LXVWL]LD� DPPLQLVWUDWLYD�� QHL� FDVL�
SUHYLVWL�GDOOD�OHJJH�SURFHVVXDOH��

$UW����

�'HILQL]LRQL��

���$L�ILQL�GHO�SUHVHQWH�DOOHJDWR�VL�DSSOLFDQR�OH�GHILQL]LRQL�FRQWHQXWH�QHOO
DOOHJDWR����

���6L�LQWHQGRQR�SHU��

D��©GHFUHWRª��LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR�FKH�UHFHSLVFH�OH�UHJROH�WHFQLFR�RSHUDWLYH�
SHU�O
DWWXD]LRQH�GHO�SURFHVVR�DPPLQLVWUDWLYR�WHOHPDWLFR���
E��©SLDWWDIRUPD�LQ�XVR�SUHVVR�OD�*LXVWL]LD�DPPLQLVWUDWLYDª��O
DSSOLFD]LRQH�0LFURVRIW�7HDPV�SHU�WXWWD�OD�
GXUDWD�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�ILQR�DOOD�VXD�D�VRVWLWX]LRQH�FRQ�DOWUD�
DSSOLFD]LRQH���
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$UW����

�6YROJLPHQWR�GD�UHPRWR�GHOOD�FDPHUD�GL�FRQVLJOLR�H�GHOOH�XGLHQ]H�SXEEOLFKH��

���3HU� OR�VYROJLPHQWR�GD�UHPRWR�GHOOD�FDPHUD�GL�FRQVLJOLR�DOOD�TXDOH�SDUWHFLSDQR�L�VROL�PDJLVWUDWL�SHU�
GHOLEHUDUH� VRQR� XWLOL]]DWL� JOL� VWUXPHQWL� GL� FXL� DOO
DUWLFROR� �� GHO� SUHVHQWH� DOOHJDWR�� QRQ� q� FRQVHQWLWR�
O
XWLOL]]R�GHOOH�DSSOLFD]LRQL�GL�PHVVDJJLVWLFD�LVWDQWDQHD��

��� 3HU� LO� FROOHJDPHQWR� GD� UHPRWR� SHU� OH� XGLHQ]H� SXEEOLFKH� H� SHU� OH� FDPHUH� GL� FRQVLJOLR� DOOH� TXDOL�
SDUWHFLSDQR�� L� GLIHQVRUL� H� OH� SDUWL� FKH� DJLVFRQR� LQ� SURSULR� XWLOL]]DQR� LO� VLVWHPD� GL� FROOHJDPHQWR�
DXGLRYLVLYR�GD�UHPRWR�GHOOD�SLDWWDIRUPD�LQ�XVR�SUHVVR�OD�*LXVWL]LD�DPPLQLVWUDWLYD�FKH��

D��DVVLFXUD�LO�ULVSHWWR�GHOOD�VLFXUH]]D�GHOOH�FRPXQLFD]LRQL�DWWUDYHUVR�DYDQ]DWL�VLVWHPL�GL�FULWWRJUDILD�GHO�
WUDIILFR�GDWL���
E�� SUHYHGH�� SHU� JOL� XWHQWL� LQWHUQL� DOO
DPPLQLVWUD]LRQH�� O
DXWHQWLFD]LRQH� FHQWUDOL]]DWD� D� OLYHOOR� GL�
RUJDQL]]D]LRQH�H�OD�FULWWRJUDILD�GHL�GDWL�LQ�WUDQVLWR�H�D�ULSRVR���
F�� XWLOL]]D� GDWD� FHQWHU� ORFDOL]]DWL� VXO� WHUULWRULR� GHOO
8QLRQH� HXURSHD�� QHL� TXDOL� YHQJRQR� FRQVHUYDWL� H�
WUDWWDWL�L�GDWL�UDFFROWL�SHU�O
HURJD]LRQH�GHO�VHUYL]LR���
G�� SURFHGH� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� �8(��
�����������

��� 'XUDQWH� LO� FROOHJDPHQWR� GD� UHPRWR�� L� PDJLVWUDWL� XWLOL]]DQR� LO� VLVWHPD� GL� FROOHJDPHQWR� GL� FXL�
DOO
DUWLFROR����FRPPD����OHWWHUD�E���SUHYLDPHQWH�LQVWDOODWR�VXL�GLVSRVLWLYL�LQ�GRWD]LRQH��DFFHGHQGRYL�FRQ�
O
DFFRXQW� GHO� GRPLQLR� GL� *LXVWL]LD� DPPLQLVWUDWLYD�� ,� PDJLVWUDWL� FKH� QRQ� GLVSRQJRQR� GHO� VHUYL]LR� GL�
FRQQHWWLYLWj� IRUQLWR� GDO� 6HJUHWDULDWR� JHQHUDOH� GHOOD� JLXVWL]LD� DPPLQLVWUDWLYD� DWWLYDQR� OD�931� �9LUWXDO�
SULYDWH�QHWZRUN��GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD�QHL�VROL�OLPLWL�LQ�FXL�OD�VWHVVD�q�VWUHWWDPHQWH�QHFHVVDULD�
SHU�OD�FRQVXOWD]LRQH�GL�DWWL�R�GRFXPHQWL�VXO�SRUWDOH�GHO�PDJLVWUDWR��

���,�GLIHQVRUL��OH�SDUWL�LQ�SURSULR��L�YHULILFDWRUL��L�FRQVXOHQWL�WHFQLFL��L�FRPPLVVDUL�DG�DFWD�H��LQ�JHQHUDOH��
WXWWL� FRORUR� FKH� YHQJRQR� DPPHVVL� D� SDUWHFLSDUH� D� XQ� FROOHJDPHQWR� GD� UHPRWR� LQ� YLGHRFRQIHUHQ]D�
XWLOL]]DQR�GLVSRVLWLYL�GRWDWL�GL�YLGHRFDPHUD�H�PLFURIRQR��HG�DFFHGRQR�DO�VLVWHPD�GL�FROOHJDPHQWR�GL�FXL�
DOO
DUWLFROR����FRPPD����OHWWHUD�E���XQLFDPHQWH�WUDPLWH�ZHE�EURZVHU��DXWHQWLFDQGRVL�FRPH�©RVSLWH�JXHVWª�
H�LPPHWWRQR�TXDOH�QRPH�XQD�VWULQJD�FRVWLWXLWD�REEOLJDWRULDPHQWH�GDL�VHJXHQWL�GDWL�QHOO
RUGLQH�LQGLFDWR��
©180(525*>VSD]LR@�$1125*>VSD]LR@,1,=,$/(�&2*120(>VSD]LR@,1,=,$/(�120(ª�GHO�WLSR�
©����������5��0�ª��/
$YYRFDWXUD�GHOOR�6WDWR�XWLOL]]D�XQ�QRPH�GHO�WLSR�©$992&$785$�67$72ª��,�
VRJJHWWL�GL�FXL�DO�SULPR�SHULRGR�FKH�KDQQR�JLj�LQVWDOODWR�VXL�ORUR�GLVSRVLWLYL�LO�VLVWHPD�GL�FROOHJDPHQWR�
GL� FXL� DOO
DUWLFROR� ��� FRPPD���� OHWWHUD� E��� YL� DFFHGRQR� LQ�PRGDOLWj� SULYDWD�� R� FRPXQTXH� VHQ]D� HVVHUH�
UHJLVWUDWL� DWWUDYHUVR� LO� SURSULR� DFFRXQW�� ,O� GLIHQVRUH�� TXDORUD� ULFHYD�XQ�XQLFR� OLQN�SHU� SDUWHFLSDUH� DOOD�
GLVFXVVLRQH�GL�SL��FDXVH��GHYH�LPPHWWHUH�QHOO
DSSRVLWR�FDPSR��QHOO
RUGLQH��LO�QXPHUR�GL�UXROR�JHQHUDOH��
VHQ]D� WXWWDYLD� LQVHULUH� O
DFURQLPR� ©Q�� U�J�ª�� GHOOD� VXD� FDXVD� ULSRUWDWD� SHU� SULPD� QHO� UXROR� G
XGLHQ]D��
QRQFKp� LO� SURSULR� FRJQRPH� H� QRPH� SVHXGRDQRQLPL]]DWR�� SHU� OH� FDXVH� VXFFHVVLYH�� DFFHGHQGR�
QXRYDPHQWH�WUDPLWH�LO�OLQN�ULFHYXWR��DQDORJDPHQWH�LO�GLIHQVRUH�LQGLFD�QHOO
DSSRVLWR�FDPSR��QHOO
RUGLQH��
LO� QXPHUR� GL� UXROR� JHQHUDOH� GHOOD� VHFRQGD� RYYHUR� GHOOH� XOWHULRUL� FDXVH� ULSRUWDWH� QHO� UXROR� G
XGLHQ]D��
VHQ]D� WXWWDYLD� LQVHULUH� O
DFURQLPR�©Q�� U�J�ª�� QRQFKp� LO� SURSULR� FRJQRPH� H� QRPH�SVHXGRDQRQLPL]]DWR��
7HUPLQDWD� OD�GLVFXVVLRQH�GHOOD�FDXVD�� L�VRJJHWWL�GL�FXL�DO�SULPR�SHULRGR�QRQ�DEEDQGRQDQR� OD� ULXQLRQH�
YLUWXDOH� LQ� DXWRQRPLD�� PD� DWWHQGRQR� GL� HVVHUQH� ULPRVVL�� /D� *LXVWL]LD� DPPLQLVWUDWLYD� QRQ� IRUQLVFH�
DOFXQD�DVVLVWHQ]D�WHFQLFD�DL�VRJJHWWL�DG�HVVD�HVWUDQHL�FKH�SDUWHFLSDQR�DOOH�XGLHQ]H�H��SHUWDQWR��VSHWWD�DG�
HVVL�OD�SUHYHQWLYD�YHULILFD�GHOOD�IXQ]LRQDOLWj�GHO�FROOHJDPHQWR�WHOHPDWLFR�GDOOD�SURSULD�VHGH��
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$UW����

�$YYLVR�GL�GHSRVLWR�GHOO
LVWDQ]D�GL�XGLHQ]D�GD�UHPRWR�H�DYYLVR�GL�GLVFXVVLRQH�GL�XGLHQ]D�GD�UHPRWR��

���/
DYYLVR�GHOO
DYYHQXWR�GHSRVLWR�GHOO
LVWDQ]D�GL�WUDWWD]LRQH�GHOO
XGLHQ]D�GD�UHPRWR��GL�FXL�DOO
DUWLFROR����
FRPPD���� GHO� GHFUHWR� q� HIIHWWXDWD�GDOOD� VHJUHWHULD� D�PH]]R�3(&�D� WXWWH� OH� SDUWL� FRVWLWXLWH� VHFRQGR� OH�
PRGDOLWj�WHOHPDWLFKH��GL�FXL�DOO
DUWLFROR����GHOO
DOOHJDWR����

��� /
DYYLVR� GL� FXL� DO� FRPPD� �� GHOO
DUWLFROR� �� GHO� GHFUHWR�� QHOOD� TXDOH� VRQR� LQGLFDWL� LO� JLRUQR� H� O
RUD�
GHOO
XGLHQ]D�R�GHOOD�FDPHUD�GL�FRQVLJOLR�H�QHOOD�TXDOH�q�LQVHULWR�LO�OLQN�D�FXL�DFFHGHUH�SHU�SDUWHFLSDUH�DOOD�
GLVFXVVLRQH��q�HIIHWWXDWR�D�PH]]R�3(&�D�WXWWH�OH�SDUWL�FRVWLWXLWH�VHFRQGR�OH�PRGDOLWj�WHOHPDWLFKH�GL�FXL�
DOO
DUWLFROR� ��� GHOO
DOOHJDWR� ��� 1RQ� SRWUj� SDUWHFLSDUH� DOO
XGLHQ]D� GD� UHPRWR� LO� GRPLFLOLDWDULR�� VH� QRQ�
GHOHJDWR��

��� *OL� DYYLVL� GL� FXL� DL� FRPPL� �� H� �� LQYLDWL� DOOD� SDUWH� SULYDWD�� DXWRUL]]DWD� D� VWDUH� LQ� JLXGL]LR�
SHUVRQDOPHQWH��VRQR�HIIHWWXDWL�DOO
LQGLUL]]R�3(&�GDOOD�VWHVVD�IRUQLWR�DL�VHQVL�GHO�VXFFHVVLYR�DUWLFROR����

$UW����

�'HSRVLWR�GHOO
LVWDQ]D�GL�GLVFXVVLRQH��GHOO
DWWR�GL�RSSRVL]LRQH��GHOOH�QRWH�GL�XGLHQ]D�H�GHOOD�ULFKLHVWD�GL�
SDVVDJJLR�LQ�GHFLVLRQH��

���,O�GHSRVLWR�GHOO
LVWDQ]D�GL�GLVFXVVLRQH��GHOO
DWWR�GL�RSSRVL]LRQH��GHOOH�QRWH�GL�XGLHQ]D�H�GHOOD�ULFKLHVWD�
GL� SDVVDJJLR� LQ� GHFLVLRQH�� q� HIIHWWXDWR� FRQ� OH�PRGDOLWj� WHOHPDWLFKH� GL� FXL� DOO
DOOHJDWR� �� XWLOL]]DQGR� LO�
©0RGXOR� GHSRVLWR� DWWRª� GLVSRQLELOH� VXO� VLWR�ZHE� GHOOD�*LXVWL]LD� DPPLQLVWUDWLYD�� VHOH]LRQDQGR�� WUD� OD�
WLSRORJLD�GL�DWWL�GD�WUDVPHWWHUH�OH�DSSRVLWH�YRFL��

���4XDORUD�O
LVWDQ]D�VLD�SUHVHQWDWD�GDOOD�SDUWH�SULYDWD�DXWRUL]]DWD�D�VWDUH�LQ�JLXGL]LR�SHUVRQDOPHQWH�FKH�
QRQ�VLD�LQ�SRVVHVVR�GL�VWUXPHQWL�GL�ILUPD�GLJLWDOH�q�DPPHVVR�LO�GHSRVLWR�GHOOD�VWHVVD�LVWDQ]D�LQ�IRUPDWR�
DQDORJLFR� VRWWRVFULWWR� FRQ� ILUPD� DXWRJUDID�� SHU� LO� WUDPLWH� GHO� PLQL�XUS� GHOOD� VHJUHWHULD� GHOO
XIILFLR�
JLXGL]LDULR�FKH�SURYYHGHUj�DO�FDULFDPHQWR�FRQ�PRGDOLWj�WHOHPDWLFKH��,Q�WDO�FDVR��OD�SDUWH��RYH�QRQ�DEELD�
JLj�SURYYHGXWR�SUHFHGHQWHPHQWH��GRYUj� LQGLFDUH�XQ� LQGLUL]]R�3(&�DO�TXDOH�ULFHYHUH� OH�FRPXQLFD]LRQL�
UHODWLYH�DOO
XGLHQ]D�GD�UHPRWR��

���*OL�DWWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�LQVHULWL�QHO�IDVFLFROR�SURFHVVXDOH��

$UW����

�3UHGLVSRVL]LRQH�GHOOH�ULXQLRQL�YLUWXDOL�G
XGLHQ]D��

���/D�VHJUHWHULD�SUHGLVSRQH��XWLOL]]DQGR�LO�VLVWHPD�GL�FROOHJDPHQWR�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD�
E���DOPHQR�XQD�R�SL��ULXQLRQL�YLUWXDOL�SHU�RJQL�XGLHQ]D�R�FDPHUD�GL�FRQVLJOLR��

$UW����

�'HFUHWR�GL�ILVVD]LRQH�GLVFXVVLRQH�GHOOD�FDXVD�GD�UHPRWR��

���,O�GHFUHWR�FRQ�FXL�LO�SUHVLGHQWH�GHO�FROOHJLR�GLVSRQH�OD�GLVFXVVLRQH�RUDOH��DQFKH�LQ�DVVHQ]D�GL�LVWDQ]D�
GL�SDUWH��q�UHGDWWR��FRPXQLFDWR�H�SXEEOLFDWR�FRQ�PRGDOLWj�WHOHPDWLFKH�DL�VHQVL�GHOO
DOOHJDWR����
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$UW����

�9HUEDOH�GL�XGLHQ]D��

��� ,O� YHUEDOH�GL�XGLHQ]D�q� UHGDWWR� FRQ�PRGDOLWj� WHOHPDWLFKH�DL� VHQVL�GHOO
DOOHJDWR���� ,Q� HVVR� VL�Gj� DWWR�
GHOOH� PRGDOLWj� GL� DFFHUWDPHQWR� GHOO
LGHQWLWj� GHL� VRJJHWWL� DPPHVVL� D� SDUWHFLSDUH� DO� FROOHJDPHQWR� GD�
UHPRWR�� SUHYLD�� RYH� QHFHVVDULR�� HVLEL]LRQH� GL� GRFXPHQWR� GL� ULFRQRVFLPHQWR�� GHOOD� SUHYLD� FRQRVFHQ]D�
GHOO
LQIRUPDWLYD�GL�FXL�DJOL�DUWLFROL����H����GHO�UHJRODPHQWR��8(�����������H�GHOOD�ORUR�OLEHUD�YRORQWj�D�
SDUWHFLSDUYL��DQFKH�SHU�TXDQWR�FRQFHUQH�OD�GLVFLSOLQD�GHL�GDWL�SHUVRQDOL��DL�VHQVL�GHOO
DUWLFROR����FRPPD�
���GHO�GHFUHWR��1RQ�VL�SURYYHGH��QHO�ULVSHWWR�GHOOD�SUHYLVLRQH�GHOO
DUWLFROR����SDUDJUDIR����OHWWHUD�F���GHO�
UHJRODPHQWR� �8(�� ���������� DOO
DQQRWD]LRQH� GHJOL� HVWUHPL� GHO� GRFXPHQWR� GL� ULFRQRVFLPHQWR� GHL�
VRJJHWWL�SDUWHFLSDQWL�DOO
XGLHQ]D�GD�UHPRWR��1HO�YHUEDOH�VL�Gj�DOWUHVu�DWWR�FKH�OD�FDPHUD�GL�FRQVLJOLR�R�
O
XGLHQ]D� VL� VRQR� VYROWH� LQ� YLGHRFRQIHUHQ]D� WUDPLWH� LO� VLVWHPD� GL� FROOHJDPHQWR� GL� FXL� DOO
DUWLFROR� ���
FRPPD����

$UW����

�&DPHUD�GL�FRQVLJOLR�GHFLVRULD�UHODWLYD�DOOH�XGLHQ]H�VYROWH�GD�UHPRWR��

��� 3HU� OD� FDPHUD� GL� FRQVLJOLR� GHFLVRULD�� DOOD� TXDOH� SDUWHFLSDQR� L� VROL� PDJLVWUDWL� SHU� GHOLEHUDUH�� q�
FRQVHQWLWR�O
XWLOL]]R�GHL�VHJXHQWL�VWUXPHQWL�GL�DXGLR�R�YLGHRFRQIHUHQ]D��

D�� FDOO� FRQIHUHQFH�� DWWUDYHUVR� LO� VHUYL]LR� GL� DXGLRFRQIHUHQ]D�� XWLOL]]DQGR� JOL� DSSDUDWL� WHOHIRQLFL� LQ�
GRWD]LRQH�DL�PDJLVWUDWL�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD���
E�� DWWUDYHUVR� OD� FRQYRFD]LRQH� GL� XQD� ULXQLRQH� YLUWXDOH� GHGLFDWD� FRQ� OD� SLDWWDIRUPD� LQ� XVR� SUHVVR� OD�
*LXVWL]LD� DPPLQLVWUDWLYD�� FRQ� LO� GLYLHWR� GL� XWLOL]]DUH� OD� PHVVDJJLVWLFD� LQWHUQD� DOOD� SLDWWDIRUPD� H� OD�
IXQ]LRQH�GL�LQYLR�GL�ILOH���

����$�������

�(675$77,��6817,�(�&2081,&$7,�

��&216,*/,2�683(5,25(�'(//$�0$*,675$785$

������&RPXQLFDWR�FRQFHUQHQWH�LO�UHJRODPHQWR
LQWHUQR�GHO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD����

�����,O�&RPLWDWR�GL�3UHVLGHQ]D��QHOOD�VHGXWD�GHO����OXJOLR�������KD�GHOLEHUDWR��LQ�FRQIRUPLWj�DOOD�GHOLEHUD�GHO���OXJOLR������GHOOD�VHFRQGD�FRPPLVVLRQH�
GHO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD��GL�FRUUHJJHUH�O¶HUURUH�PDWHULDOH�FRQWHQXWR�QHOO¶DUW������FRPPD����GHO�UHJRODPHQWR�LQWHUQR�GHO�&RQVLJOLR�VX�
SHULRUH�GHOOD�PDJLVWUDWXUD��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH����6HULH�JHQHUDOH�Q������GHO���RWWREUH���������VLFFKp�ODGGRYH�VL�OHJJH�©4XDQGR�VRQR�SRVWH�
LQ�YRWD]LRQH�SHU�EDOORWWDJJLR�GXH�R�SL��SURSRVWH�FKH�FRPSRUWDQR�OD�FRPSDUD]LRQH��SXUH�VH�OLPLWDWD�VROR�DG�DOFXQL�SURILOL��WUD�PDJLVWUDWL�DQFKH�RQRUDUL��
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