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�9LVWR�JOL�DUWLFROL����������VHFRQGR�H�WHU]R�FRPPD��H�����
GHOOD�&RVWLWX]LRQH��

�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�
GHOOD�VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��

�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH�©0LVXUH�XUJHQWL�SHU� LO� FRQWHQLPHQWR�GHOO¶HSLGH�
PLD�GD�&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�6$56�
&R9����GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFLª��H��LQ�SDUWLFR�
ODUH��JOL�DUWLFROL�����ELV��������WHU�����������ELV���H�����WHU����

�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�
HFRQRPLFKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWH�
QLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'����ª��H�
LQ�SDUWLFRODUH�O¶DUW�����FKH�GHWWD�GLVSRVL]LRQL�FRQFHUQHQWL�
OH�©FHUWLILFD]LRQL�YHUGL�&29,'���ª��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL����JLXJQR�������H�VXFFHVVLYH�PRGLILFKH�HG� LQWHJUD�
]LRQL��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH����6HULH�JHQHUDOH��
���JLXJQR�������Q�������DGRWWDWR�LQ�DWWXD]LRQH�GHOO¶DUW�����
FRPPD�����GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�������

�9LVWR� LO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� UHFDQWH�
©0LVXUH� GL� SRWHQ]LDPHQWR� GHO� 6HUYL]LR� VDQLWDULR� QD]LR�
QDOH� H� GL� VRVWHJQR� HFRQRPLFR� SHU� IDPLJOLH�� ODYRUDWRUL�
H� LPSUHVH� FRQQHVVH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'���ª�� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH�
���DSULOH�������Q������H��LQ�SDUWLFRODUH��O¶DUW�������ELV����

�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���ª��H��LQ�SDUWLFRODUH��O¶DUW�����

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD� &29,'���ª�� H� LQ� SDUWLFRODUH�
O¶DUW�����

�9LVWR�O¶DUW�����FRPPL�GD�����D������GHOOD�OHJJH����GL�
FHPEUH�������Q������� FKH�SUHYHGH� O¶DGR]LRQH�GHO�SLDQR�
VWUDWHJLFR�QD]LRQDOH�GHL�YDFFLQL�SHU�OD�SUHYHQ]LRQH�GHOOH�
LQIH]LRQL�GDO�YLUXV�6$56�&R9���H�QH�GLVFLSOLQD�OD�UHODWLYD�
DWWXD]LRQH��

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����PDU]R�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWD�
OLDQD��6HULH�JHQHUDOH�����PDU]R�������Q������UHODWLYR�DOOD�
DSSURYD]LRQH�GHO�3LDQR�VWUDWHJLFR�QD]LRQDOH�GHL�YDFFLQL�
SHU� OD� SUHYHQ]LRQH� GHOOH� LQIH]LRQL� GD� 6$56�&R9��� FR�
VWLWXLWR�GDO�GRFXPHQWR�UHFDQWH�©(OHPHQWL�GL�SUHSDUD]LRQH�
GHOOD�VWUDWHJLD�YDFFLQDOHª��GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�
GHOOD�VDOXWH���JHQQDLR������QRQFKp�GDO�GRFXPHQWR�UHFDQ�
WH�©5DFFRPDQGD]LRQL� ���DG� LQWHULP���� VXL�JUXSSL� ���WDUJHW����GHOOD�
YDFFLQD]LRQH�DQWL�6$56�&R9���&RYLG����ª�GHO����PDU]R�
������

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�
WLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR�������Q�������
UHFDQWH� ©���*RYHUQDQFH���� GHO� 3LDQR� QD]LRQDOH� GL� ULODQFLR� H�
UHVLOLHQ]D�H�SULPH�PLVXUH�GL�UDIIRU]DPHQWR�GHOOH�VWUXWWX�
UH�DPPLQLVWUDWLYH�H�GL�DFFHOHUD]LRQH�H�VQHOOLPHQWR�GHOOH�
SURFHGXUHª��H�LQ�SDUWLFRODUH�O¶DUW������FRQFHUQHQWH�©,PSOH�
PHQWD]LRQH�GHOOD�3LDWWDIRUPD�QD]LRQDOH�SHU�O¶HPLVVLRQH�H�
OD�YDOLGD]LRQH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����

�9LVWR�LO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHUWLWR�
FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����VHWWHPEUH�������Q�������
UHFDQWH� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���� H� SHU� O¶HVHUFL]LR� LQ� VLFX�
UH]]D�GL�DWWLYLWj�VRFLDOL�HG�HFRQRPLFKHª��H�LQ�SDUWLFRODUH�
O¶DUW����FKH�� LQ�FRQVLGHUD]LRQH�GHO� ULVFKLR�VDQLWDULR�FRQ�
QHVVR� DO� SURWUDUVL� GHOOD� GLIIXVLRQH� GHJOL� DJHQWL� YLUDOL� GD�
&29,'����� KD� SURURJDWR� OR� VWDWR� GL� HPHUJHQ]D� ILQR� DO�
���GLFHPEUH�������

�9LVWR�LO�GHFUHWR�OHJJH���DJRVWR�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������
UHFDQWH�©0LVXUH�XUJHQWL�SHU�O¶HVHUFL]LR�LQ�VLFXUH]]D�GHOOH�
DWWLYLWj� VFRODVWLFKH��XQLYHUVLWDULH�� VRFLDOL� H� LQ�PDWHULD�GL�
WUDVSRUWLª�� H� LQ� SDUWLFRODUH� O¶DUW�� ����ELV���� FKH�� LQWURGXFHQ�
GR�O¶DUW������ELV���QHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�������KD�
HVWHVR�O¶REEOLJR�YDFFLQDOH�SUHYLVWR�GDOO¶DUW�����FRPPD����
GHO�PHGHVLPR�GHFUHWR�OHJJH�D�WXWWL�L�VRJJHWWL��DQFKH�HVWHU�
QL��FKH�VYROJRQR��D�TXDOVLDVL�WLWROR��OD�SURSULD�DWWLYLWj�OD�
YRUDWLYD�QHOOH�VWUXWWXUH�UHVLGHQ]LDOL��VRFLR�DVVLVWHQ]LDOL�H�
VRFLR�VDQLWDULH��QRQFKp�QHOOH�VWUXWWXUH�VHPLUHVLGHQ]LDOL�H�
QHOOH�VWUXWWXUH�FKH��D�TXDOVLDVL�WLWROR��RVSLWDQR�SHUVRQH�LQ�
VLWXD]LRQH�GL�IUDJLOLWj��
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�9LVWR�LO�GHFUHWR�OHJJH����QRYHPEUH�������Q�������©0L�
VXUH� XUJHQWL� SHU� LO� FRQWHQLPHQWR� GHOO¶HSLGHPLD� GD� &2�
9,'���� H� SHU� OR� VYROJLPHQWR� LQ� VLFXUH]]D� GHOOH� DWWLYLWj�
HFRQRPLFKH�H�VRFLDOLª��
�&RQVLGHUDWR�FKH�JOL�DUWLFROL��������ELV���H�����WHU���GHO�FLWDWR�

GHFUHWR�OHJJH�Q�����GHO�������ULQYLDQR�DO�GHFUHWR�GHO�3UH�
VLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� ��� JLXJQR� ����� O¶LQ�
GLYLGXD]LRQH�GHOOH�PRGDOLWj�SHU�FRQVHQWLUH�O¶DFTXLVL]LRQH�
GHOOH�LQIRUPD]LRQL�QHFHVVDULH�GD�SDUWH�GHL�VRJJHWWL�WHQXWL�
DOOD�YHULILFD�GHOO¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH��
�9LVWD�OD�OHJJH����QRYHPEUH�������Q������FKH�VWDELOLVFH�

FKH� L� GDWRUL� GL� ODYRUR� GHYRQR� FRPXQLFDUH�PHQVLOPHQWH�
DOO¶,VWLWXWR�QD]LRQDOH�SUHYLGHQ]D�VRFLDOH��,136��L�GDWL�UH�
WULEXWLYL�H�OH�LQIRUPD]LRQL�XWLOL�DO�FDOFROR�GHL�FRQWULEXWL��
�&RQVLGHUDWR� FKH� FRQ� LO� PHVVDJJLR� ,136� ��� PDJJLR�

������Q���������q�VWDWR�UHVR�RSHUDWLYR�XQ�XQLFR�VLVWHPD�GL�
LQROWUR�GHOOH�GHQXQFH�PHQVLOL�UHODWLYH�DL�ODYRUDWRUL�GLSHQ�
GHQWL�GHQRPLQDWR� IOXVVR�81,(0(16�� FKH� UHQGH�GLVSR�
QLELOH�DOO¶,136�O¶HOHQFR�GHL�GLSHQGHQWL�GL�FLDVFXQ�GDWRUH�
GL�ODYRUR��
��5LWHQXWR�RSSRUWXQR�FKH� LO�0LQLVWHUR�GHOOD� VDOXWH� UHQ�

GD� GLVSRQLELOL� VSHFLILFKH� IXQ]LRQDOLWj�� FKH� FRQVHQWD�
QR� XQD� YHULILFD� DXWRPDWL]]DWD� GHO� ULVSHWWR� GHOO¶REEOLJR�
YDFFLQDOH� DWWUDYHUVR� XQD� LQWHUD]LRQH�� LQ� PRGDOLWj� DVLQ�
FURQD�� WUD� LO� 3RUWDOH� LVWLWX]LRQDOH� ,136� H� OD� 3LDWWDIRUPD�
QD]LRQDOH�'*&���

D����DL�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GL�FXL�DOO¶DUW������ELV
GHO�GHFUHWR�OHJJH�Q�����GHO������ LYL� LQFOXVH� OH� VWUXWWXUH�
VHPLUHVLGHQ]LDOL�H�OH�VWUXWWXUH�FKH��D�TXDOVLDVL�WLWROR��RVSL�
WDQR�SHUVRQH�LQ�VLWXD]LRQH�GL�IUDJLOLWj��H�DL�GDWRUL�GL�ODYRUR�
GHL�VRJJHWWL�FKH��D�TXDOXQTXH�WLWROR��VYROJRQR�QHOOH�PH�
GHVLPH�VWUXWWXUH�DWWLYLWj�ODYRUDWLYD�VXOOD�EDVH�GL�FRQWUDWWL�
HVWHUQL��

E����DL�UHVSRQVDELOL�GHOOH�VWUXWWXUH�LQ�FXL�SUHVWD�VHUYL]LR�
LO� SHUVRQDOH� GHO� FRPSDUWR� GHOOD� GLIHVD�� VLFXUH]]D� H� VRF�
FRUVR�SXEEOLFR��QRQFKp�TXHOOR�GHJOL�RUJDQLVPL�GL�FXL�DJOL�
DUWLFROL������H���GHOOD�OHJJH���DJRVWR�������Q�������

F����DL�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GL�FXL�DOO¶DUW������WHU
GHO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�������Q�������SHU� LO�
SHUVRQDOH�GLYHUVR�GD�TXHOOR�FKH�VYROJH�DWWLYLWj�ODYRUDWLYD�
FRQ�FRQWUDWWL�HVWHUQL��

G����DL�UHVSRQVDELOL�GHOOH�VWUXWWXUH�LQ�FXL�SUHVWD�VHUYL]LR�
LO�SHUVRQDOH�FKH�VYROJH�D�TXDOVLDVL� WLWROR� OD�SURSULD�DWWL�
YLWj� ODYRUDWLYD� DOOH� GLUHWWH� GLSHQGHQ]H�GHO�'LSDUWLPHQWR�
GHOO¶DPPLQLVWUD]LRQH� SHQLWHQ]LDULD� R� GHO� 'LSDUWLPHQWR�
SHU� OD�JLXVWL]LD�PLQRULOH� H�GL� FRPXQLWj� DOO¶LQWHUQR�GHJOL�
LVWLWXWL�SHQLWHQ]LDUL�SHU�DGXOWL�H�PLQRUL��

H����DL�UHVSRQVDELOL�GHOOH�LVWLWX]LRQL�GL�FXL�DOO¶DUW������WHU����
FRPPD����OHWWHUD���D�����GHO�GHFUHWR�OHJJH�Q�����GHO�������DG�
HVFOXVLRQH�GHL�GLULJHQWL�VFRODVWLFL�GHOOH�VFXROH�VWDWDOL��
�&RQVLGHUDWR�FKH�SHU�OD�YHULILFD�GHO�ULVSHWWR�GHOO¶REEOLJR�

YDFFLQDOH�GD�SDUWH�GHO�SHUVRQDOH�GHOOH�VFXROH�VWDWDOL�ULVXOWD�
RSSRUWXQR�XWLOL]]DUH�XQD�IXQ]LRQDOLWj�DQDORJD�D�TXHOOD�JLj�
LPSLHJDWD�SHU�OD�YHULILFD�GHO�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�
YHUGL�&29,'����PHGLDQWH�LQWHUD]LRQH��LQ�PRGDOLWj�DVLQ�
FURQD��WUD�LO�VLVWHPD�LQIRUPDWLYR�GHOO¶LVWUX]LRQH�6LGL�H�OD�
SLDWWDIRUPD�QD]LRQDOH�'*&��
�9LVWR�O¶DUW�����FRPPL�����H������GHOOD�OHJJH����GLFHP�

EUH�������Q�������FKH�GLVSRQH�FKH�WXWWH�OH�DPPLQLVWUD]LRQL�
GHOOR�6WDWR�SHU�LO�SDJDPHQWR�GHJOL�VWLSHQGL�VL�DYYDOJRQR�

GHOOH�SURFHGXUH�LQIRUPDWLFKH�H�GHL�VHUYL]L�GHO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H���'LSDUWLPHQWR�GHOO¶DPPL�
QLVWUD]LRQH�JHQHUDOH��GHO�SHUVRQDOH�H�GHL�VHUYL]L�GHO�WHVRUR��
�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�

������Q�������UHFDQWH�GLVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�
ELODQFLR� DQQXDOH� H� SOXULHQQDOH� GHOOR� 6WDWR�� FKH� HVWHQGH�
DOOH�)RU]H�DUPDWH� O¶REEOLJR�GL�DYYDOHUVL�GHOOH�SURFHGXUH�
LQIRUPDWLFKH�H�GHL�VHUYL]L�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H�SHU�LO�SDJDPHQWR�GHJOL�VWLSHQGL�DO�SHUVRQDOH��
�9LVWR� O¶DUW�����GHO�GHFUHWR�OHJJH��� OXJOLR�������Q������

FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR�������
Q�������FKH��SUHYHGH�FKH�WXWWH�OH�DPPLQLVWUD]LRQL�SXEEOL�
FKH�GL�FXL�DOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q������XVXIUXLVFDQR�GHL�VHUYL]L�GL�SDJDPHQWR�GHJOL�VWLSHQ�
GL�H�GHL�FRQQHVVL�VHUYL]L�HURJDWL�GDO�0LQLVWHUR�GHOO¶HFRQR�
PLD�H�GHOOH�ILQDQ]H���'LSDUWLPHQWR�GHOO¶DPPLQLVWUD]LRQH�
JHQHUDOH��GHO�SHUVRQDOH�H�GHL�VHUYL]L��PHGLDQWH�VWLSXOD�GL�
DSSRVLWH�FRQYHQ]LRQL��
�9LVWR�LO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�

HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DOOD�
SURWH]LRQH� GHOOH� SHUVRQH� ILVLFKH� FRQ� ULJXDUGR� DO� WUDWWD�
PHQWR�GHL�GDWL�SHUVRQDOL��QRQFKp�DOOD�OLEHUD�FLUFROD]LRQH�
GL�WDOL�GDWL�H�FKH�DEURJD�OD�GLUHWWLYD�������&(��UHJRODPHQ�
WR�JHQHUDOH�VXOOD�SURWH]LRQH�GHL�GDWL���
�9LVWR�LO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVR�

QDOL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������
FRPH� PRGLILFDWR�� WUD� O¶DOWUR�� GDO� GHFUHWR� OHJLVODWLYR�
���DJRVWR�������Q�������UHFDQWH�©'LVSRVL]LRQL�SHU�O¶DGH�
JXDPHQWR�GHOOD�QRUPDWLYD�QD]LRQDOH�DOOH�GLVSRVL]LRQL�GHO�
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�������&(��UHJRODPHQWR�JHQHUDOH�VXOOD�
SURWH]LRQH�GHL�GDWL�ª��
�$FTXLVLWR� LO� SDUHUH� GHO� JDUDQWH� SHU� OD� SURWH]LRQH� GHL�

GDWL�SHUVRQDOL��UHVR�FRQ�SURYYHGLPHQWR�GHO����GLFHPEUH�
������Q�������

��'HFUHWD�����

��$UW����

������0RGLILFKH�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL����JLXJQR���������

���������$O�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
���JLXJQR������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH���

D����� DOO¶DUW�� ��� FRPPD���� VRQR� DJJLXQWH� LQILQH� OH� VH�
JXHQWL�OHWWHUH���

�©��HH����VWUXWWXUH�FKH�RVSLWDQR�SHUVRQH� LQ�VLWXD]LRQH�
GL�IUDJLOLWj��VWUXWWXUH�FKH�SUHYHGRQR�LO�VRJJLRUQR�R�LO�SHU�
QRWWR�GL�VRJJHWWL� LQ�FRQGL]LRQL�GL�YXOQHUDELOLWj�VRFLDOH�R�
VDQLWDULD��

II����2UGLQL�GHJOL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH��
JOL�HQWL�SXEEOLFL�SUHYLVWL�GDOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR�
GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR�Q������GHO�������FRPH�
VRVWLWXLWR�GDOO¶DUW����GHOOD�OHJJH�Q����GHO�������QRQFKp�JOL�
HQWL�GL�FXL�DOO¶DUW����GHOOD�OHJJH�Q�����GHO�������
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JJ���� )HGHUD]LRQL� QD]LRQDOL�� OH� )HGHUD]LRQL� QD]LR�
QDOL� GHJOL� 2UGLQL� SURIHVVLRQDOL� GHL� PHGLFL� FKLUXUJKL� H�
RGRQWRLDWUL�� GHL� IDUPDFLVWL�� GHL� YHWHULQDUL�� GHL� FKLPLFL� H�
GHL�ILVLFL��GHL�WHFQLFL�VDQLWDUL�GL�UDGLRORJLD�PHGLFD��GHOOH�
SURIHVVLRQL�VDQLWDULH�WHFQLFKH��GHOOD�ULDELOLWD]LRQH�H�GHOOD�
SUHYHQ]LRQH��GHOOH�SURIHVVLRQL�LQIHUPLHULVWLFKH��GHL�ELROR�
JL��GHJOL�SVLFRORJL�H�GHL�FROOHJL�GHOOH�RVWHWULFKH�ª��

E�����DOO¶DUW�����GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH���
�©����ELV����,O�SUHVHQWH�GHFUHWR�GLVFLSOLQD��DOWUHVu��LQ�DW�

WXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�OHJJH����DSUL�
OH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR�������Q������OH�PRGDOLWj�GL�DFTXLVL]LRQH�GHOOH�
LQIRUPD]LRQL�QHFHVVDULH�GD�SDUWH�GHL� VRJJHWWL� WHQXWL� DOOD�
YHULILFD�GHOO¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH�SHU� OD�
SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�6DUV�&R9���ª��

F���� DO� ILQH� GL� IDYRULUH� OD� PHVVD� D� GLVSRVL]LRQH� DJOL�
XWHQWL�GHOOH� FHUWLILFD]LRQL�YHUGL�&RYLG����JHQHUDWH�GDOOD�
3LDWWDIRUPD�QD]LRQDOH�'*&��DOO¶DUW������FRPPD����OHWWHUD�
H�����GRSR� OH�SDUROH�©PHGLFL�GL�PHGLFLQD�JHQHUDOH��SHGLD�
WUL�GL�OLEHUD�VFHOWD��IDUPDFLVWLª�VRQR�DJJLXQWH�OH�SDUROH�©��
ODERUDWRUL�SXEEOLFL�H�SULYDWL�DFFUHGLWDWLª�H�GRSR�OH�SDUROH�
©DOWUL�PHGLFLª�VRQR�DJJLXQWH�OH�SDUROH�©��SURIHVVLRQLVWL�VD�
QLWDUL�H�RSHUDWRUL�GL�LQWHUHVVH�VDQLWDULRª��

G�����DOO¶DUW�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©���1HOO¶HYHQWXDOLWj�LQ�FXL�GDO�IOXVVR�GHL�WDPSRQL�

PROHFRODUL� FKH� OH� UHJLRQL� H� SURYLQFH� DXWRQRPH� LQYLDQR�
DO�6LVWHPD�76�DL�VHQVL�GHO�GHFUHWR�OHJJH�Q������GHO�������
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� GLFHPEUH�
������Q�������ULVXOWL�OD�SRVLWLYLWj�DO�6$56�&R9���GL�XQD�
SHUVRQD�LQ�SRVVHVVR�GL�FHUWLILFD]LRQH�YHUGH�&29,'�����LQ�
FRUVR�GL�YDOLGLWj��SHU�DYYHQXWD�YDFFLQD]LRQH�R�JXDULJLRQH�
RYYHUR�SHU�O¶HIIHWWXD]LRQH�GL�XQ�WHVW�FRQ�ULVXOWDWR�QHJDWLYR�
RSSXUH�QHO�FDVR�LQ�FXL�XQD�VWUXWWXUD�VDQLWDULD�DIIHUHQWH�DL�
6HUYL]L� VDQLWDUL� UHJLRQDOL�� XQ�PHGLFR� GL�PHGLFLQD� JHQH�
UDOH��XQ�SHGLDWUD�GL�OLEHUD�VFHOWD�R�XQ�PHGLFR�860$)�R�
6$61�FRPXQLFKL�DOOD�3LDWWDIRUPD�QD]LRQDOH�'*&��DWWUD�
YHUVR�LO�6LVWHPD�76��OD�SRVLWLYLWj�DO�6$56�&RY���GL�XQD�
SHUVRQD� LQ� SRVVHVVR� GL� FHUWLILFD]LRQH�YHUGH�&29,'�����
LQ�FRUVR�GL�YDOLGLWj��SHU�DYYHQXWD�YDFFLQD]LRQH�R�JXDUL�
JLRQH�RYYHUR�SHU� O¶HIIHWWXD]LRQH�GL�XQ� WHVW�FRQ� ULVXOWDWR�
QHJDWLYR��LO�PHGHVLPR�6LVWHPD�76�FRPXQLFD�OD�SRVLWLYL�
Wj�DOOD�3LDWWDIRUPD�QD]LRQDOH�'*&��XQLWDPHQWH�DL�GDWL�GL�
FRQWDWWR� GHOO¶LQWHUHVVDWR� HYHQWXDOPHQWH� GLVSRQLELOL�� /D�
3LDWWDIRUPD�QD]LRQDOH�'*&�JHQHUD�XQD�UHYRFD�GHOOH�FHU�
WLILFD]LRQL�YHUGL�&29,'����ULODVFLDWH�DOOD�SHUVRQD�ULVXO�
WDWD�SRVLWLYD�DO�6$56��&RY����LQVHUHQGR�JOL�LGHQWLILFDWLYL�
XQLYRFL�GL�GHWWH�FHUWLILFD]LRQL�QHOOD�OLVWD�GHOOH�FHUWLILFD]LR�
QL� UHYRFDWH�� FKH�YHQJRQR� ULFRQRVFLXWH� FRPH�QRQ�YDOLGH�
LQ�IDVH�GL�YHULILFD��H�FRPXQLFDQGROL�DO�*DWHZD\�HXURSHR�
SHUFKp�VLDQR�FRQVLGHUDWL�QRQ�YDOLGL�DQFKH�QHJOL�DOWUL�6WD�
WL�PHPEUL��/D�3LDWWDIRUPD�QD]LRQDOH�'*&�LQYLD�QRWLILFD�
GHOOD�UHYRFD�DOO¶LQWHUHVVDWR��SHU�LO�WUDPLWH�GHL�GDWL�GL�FRQ�
WDWWR�HYHQWXDOPHQWH�GLVSRQLELOL��/D�UHYRFD�YHUUj�DQQXOODWD�
DXWRPDWLFDPHQWH�D�VHJXLWR�GHOO¶HPLVVLRQH�GHOOD�FHUWLILFD�
]LRQH�YHUGH�&29,'����GL�JXDULJLRQH�GDOOD�SRVLWLYLWj�FKH�
O¶KD�JHQHUDWD��,Q�FDVR�GL�HUURQHD�WUDVPLVVLRQH�GHO�ULVXOWDWR�
GL�XQ�WDPSRQH�SRVLWLYR��OH�VWUXWWXUH�VDQLWDULH�DIIHUHQWL�DL�
6HUYL]L�VDQLWDUL�UHJLRQDOL��L�PHGLFL�GL�PHGLFLQD�JHQHUDOH��L�
SHGLDWUL�GL�OLEHUD�VFHOWD�R�L�PHGLFL�860$)�R�6$61�KDQQR�
D�GLVSRVL]LRQH��WUDPLWH�LO�6LVWHPD�76��XQD�IXQ]LRQH�GL�DQ�
QXOODPHQWR�GHOOD�UHYRFD��LQGLFDQGRQH�OD�PRWLYD]LRQH�ª��

H����� DOO¶DUW�� ��� GRSR� LO� FRPPD� ��� VRQR� DJJLXQWL� L�
VHJXHQWL��

�©���,Q�FDVR�GL�FHUWLILFD]LRQL�YHUGL�&29,'����ULOD�
VFLDWH�RG�RWWHQXWH�LQ�PDQLHUD�IUDXGROHQWD�R�D�VHJXLWR�GHO�
OD�VRVSHQVLRQH�GL�XQD�SDUWLWD�GL�YDFFLQR�DQWL�&29,'����
ULVXOWDWD�GLIHWWRVD� LO�0LQLVWHUR�GHOOD� VDOXWH� UHJLVWUD�QHOOD�
3LDWWDIRUPD�QD]LRQDOH�'*&��SHU�LO�WUDPLWH�GL�XQD�DSSRVLWD�
IXQ]LRQDOLWj�GHO�6LVWHPD�76��OD�UHYRFD�GL�GHWWH�FHUWLILFD�
]LRQL�YHUGL�&29,'����LQ�FRUVR�GL�YDOLGLWj�LQGLFDQGR�XQD�
GHOOH�SUHGHWWH�PRWLYD]LRQL��,�UHODWLYL�LGHQWLILFDWLYL�XQLYRFL�
VRQR�LQVHULWL�QHOOD�OLVWD�GHOOH�FHUWLILFD]LRQL�UHYRFDWH��FKH�
YHQJRQR�ULFRQRVFLXWH�FRPH�QRQ�YDOLGH� LQ�IDVH�GL�YHULIL�
FD��H�VRQR�FRPXQLFDWL�DO�*DWHZD\�HXURSHR�SHUFKp�VLDQR�
FRQVLGHUDWL�QRQ�YDOLGL�DQFKH�QHJOL�DOWUL�6WDWL�PHPEUL��/D�
3LDWWDIRUPD� QD]LRQDOH�'*&� LQYLD� QRWLILFD� GHOOD� UHYRFD�
DOO¶LQWHUHVVDWR��SHU�LO�WUDPLWH�GHL�GDWL�GL�FRQWDWWR�HYHQWXDO�
PHQWH�GLVSRQLELOL��

����$O�ILQH�GL�DOOLQHDUH�L�VLVWHPL�UHJLRQDOL�FKH�KDQQR�
FRPXQLFDWR�O¶HYHQWR�VDQLWDULR�FKH�KD�JHQHUDWR�OH�FHUWLIL�
FD]LRQL�UHYRFDWH�DL�VHQVL�GHO�FRPPD����LO�6LVWHPD�76�PHW�
WH�D�GLVSRVL]LRQH�GHOOH�UHJLRQL�H�3$�OD�OLVWD�GHOOH�FHUWLIL�
FD]LRQL�GHL�SURSUL�DVVLVWLWL�UHYRFDWH�DL�VHQVL�GHO�PHGHVLPR�
FRPPD��,O�6LVWHPD�76�PHWWH�D�GLVSRVL]LRQH�GHO�0LQLVWHUR�
GHOOD�VDOXWH�XQD�IXQ]LRQDOLWj�GL�LQWHUURJD]LRQH�GHOOH�LQIRU�
PD]LRQL�FRQFHUQHQWL�OH�UHYRFKH�DL�VHQVL�GHL�FRPPL���H��ª��

I�����DOO¶DUW������GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH���
�©����ELV����1HL� FDVL� LQ� FXL� OD� IUXL]LRQH�GL� VHUYL]L�� OR�

VYROJLPHQWR�GL�DWWLYLWj�H�JOL�VSRVWDPHQWL�VRQR�FRQVHQWLWL�
GDOOD�YLJHQWH�OHJLVOD]LRQH�HVFOXVLYDPHQWH�DL�VRJJHWWL�FRQ�
XQD� FHUWLILFD]LRQH� YHUGH�&29,'���� GL� DYYHQXWD� YDFFL�
QD]LRQH�R�JXDULJLRQH��O¶DSSOLFD]LRQH�GL�FXL�DO�FRPPD����
LO� SDFFKHWWR�GL� VYLOXSSR�SHU� DSSOLFD]LRQL�GL� FXL� DO� FRP�
PD�����OHWWHUD���D�����H�OH�OLEUHULH����VRIWZDUH����H�OH�VROX]LRQL�GD�
HVVH�GHULYDWH�GL�FXL�DO�FRPPD����SHUPHWWRQR�GL�VHOH]LR�
QDUH�XQD�PRGDOLWj�GL�YHULILFD�OLPLWDWD�DO�SRVVHVVR�GL�XQD�
GHOOH�SUHGHWWH�FHUWLILFD]LRQL��VHQ]D�UHQGHUH�YLVLELOL�OH�LQ�
IRUPD]LRQL�FKH�QH�KDQQR�GHWHUPLQDWR�O¶HPLVVLRQH�ª��

J���� DOO¶DUW�� ���� GRSR� LO� FRPPD� ��� q� DJJLXQWR� LO� VH�
JXHQWH��©����1HO�FDVR�LQ�FXL�LO� ODYRUDWRUH��DL�VHQVL�GHJOL�
DUWLFROL�����TXLQTXLHV����FRPPD����H�����VHSWLHV����FRPPD����GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQVHJQL�DO�SURSULR�
GDWRUH�GL�ODYRUR�OD�FRSLD�GHOOD�SURSULD�FHUWLILFD]LRQH�YHUGH�
&RYLG�����LO�GDWRUH�GL�ODYRUR�HIIHWWXD�OD�YHULILFD�VXOOD�SHU�
GXUDQWH�YDOLGLWj�GHOOD�FHUWLILFD]LRQH�GHO�ODYRUDWRUH�HIIHWWL�
YDPHQWH�LQ�VHUYL]LR�PHGLDQWH�OD�OHWWXUD�GHO�FRGLFH�D�EDUUH�
ELGLPHQVLRQDOH� GHOOD� FRSLD� LQ� VXR� SRVVHVVR� XWLOL]]DQGR�
O¶DSSOLFD]LRQH�PRELOH�GHVFULWWD�QHOO¶DOOHJDWR�%��SDUDJUDIR�
��� RYYHUR�PHGLDQWH� OH�PRGDOLWj� DXWRPDWL]]DWH� GL� FXL� DO�
FRPPD�����GHVFULWWH�QHJOL�DOOHJDWL�*�H�+��QHO�ULVSHWWR�GHO�
SULQFLSLR�GL� OLPLWD]LRQH�GHOOD� ILQDOLWj� GHO� WUDWWDPHQWR�GL�
FXL�DOO¶DUW�����SDUDJUDIR����OHWWHUD���E�����GHO�UHJRODPHQWR��8(��
Q�����������ª��

K����DOO¶DUW������GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQ�
WH��©����7XWWL�L�VRJJHWWL�SUHSRVWL�DOOD�YHULILFD�GHO�SRVVHVVR�
GHOOH�FHUWLILFD]LRQL�YHUGL� LQ�FRUVR�GL�YDOLGLWj�GHYRQR�HV�
VHUH�DSSRVLWDPHQWH�DXWRUL]]DWL�GDO�WLWRODUH�GHO�WUDWWDPHQ�
WR��DL�VHQVL�GHJOL�DUWLFROL����H�����SDUDJUDIR����GHO�UHJR�
ODPHQWR� �8(��Q�����������H�����TXDWHUGHFLHV��� GHO�GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q������H�GHYRQR�ULFHYHUH�OH�
QHFHVVDULH�LVWUX]LRQL�LQ�PHULWR�DO�WUDWWDPHQWR�GHL�GDWL�FRQ�
QHVVR�DOO¶DWWLYLWj�GL�YHULILFD�� FRQ�SDUWLFRODUH� ULIHULPHQWR�
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DOOD� SRVVLELOLWj� GL� XWLOL]]DUH�� DL� VHQVL� GHOO¶DUW�� ���� FRP�
PD�����ELV����OD�PRGDOLWj�GL�YHULILFD�OLPLWDWD�DO�SRVVHVVR�GHOOH�
FHUWLILFD]LRQL�YHUGH�&29,'����GL�DYYHQXWD�YDFFLQD]LRQH�
R�JXDULJLRQH�HVFOXVLYDPHQWH�QHL�FDVL� LQ�FXL� OD� IUXL]LRQH�
GL�VHUYL]L��OR�VYROJLPHQWR�GL�DWWLYLWj�H�JOL�VSRVWDPHQWL�VLD�
QR�FRQVHQWLWL�GDOOD�YLJHQWH�OHJLVOD]LRQH�DL�VRJJHWWL�PXQLWL�
GHOOH�VXGGHWWH�FHUWLILFD]LRQLª��

L���� DOO¶DUW�� ���� FRPPD���� GRSR� OH� SDUROH� ©GHVFULWWHª�
VRQR�DJJLXQWH�OH�SDUROH�©QHJOL�DOOHJDWL�&��)��*�H�+��FKH�
VRQR�SHULRGLFDPHQWH�ULHVDPLQDWH�H�DJJLRUQDWH�VXOOD�EDVH�
GHOOD� YDOXWD]LRQH� GHL� ULVFKL� SHU� L� GLULWWL� H� OH� OLEHUWj� GH�
JOL�LQWHUHVVDWL�DL�VHQVL�GHOO¶DUW�����GHO�UHJRODPHQWR��8(��
Q����������ª��

O�����GRSR�O¶DUW������q�DJJLXQWR���
�©&DSR� ,,,���ELV��� �� 9HULILFD� GHOO¶DGHPSLPHQWR�

GHOO¶REEOLJR�YDFFLQDOH�
�$UW�� �����ELV �0RGDOLWj� GL� YHULILFD� GHO� ULVSHWWR�

GHOO¶REEOLJR� YDFFLQDOH� GHL� ODYRUDWRUL� VXERUGLQDWL� GL� FXL�
DJOL� DUWLFROL� ����ELV��� H� ����WHU���� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���DSULOH�������Q����������²����$O�ILQH�GL�DVVLFXUDUH� LO�SL��
HIILFDFH� HG� HIILFLHQWH� SURFHVVR� GL� YHULILFD� GHOO¶DGHPSL�
PHQWR�GHOO¶REEOLJR�YDFFLQDOH�GL� FXL� DJOL� DUWLFROL�����ELV��� H�
����WHU���GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������LO�
0LQLVWHUR�GHOOD�VDOXWH�UHQGH�GLVSRQLELOL�VSHFLILFKH�IXQ]LR�
QDOLWj��GHVFULWWH�QHOO¶DOOHJDWR�,��FKH��VXOOD�EDVH�GHOOH�LQIRU�
PD]LRQL�WUDWWDWH�QHOO¶DPELWR�GHOOD�3LDWWDIRUPD�QD]LRQDOH�
'*&��FRQVHQWRQR�XQD�YHULILFD�DXWRPDWL]]DWD�GHO�ULVSHWWR�
GHOO¶REEOLJR�YDFFLQDOH�GD�SDUWH�GHL�ODYRUDWRUL�VXERUGLQDWL�
GL�FXL�DL�PHQ]LRQDWL�DUWLFROL��DG�HVFOXVLRQH�GHL�GLSHQGHQWL�
GHOOH�VFXROH�VWDWDOL��DWWUDYHUVR�XQD�LQWHUD]LRQH��LQ�PRGDOLWj�
DVLQFURQD��WUD�LO�3RUWDOH�LVWLWX]LRQDOH�,136�H�OD�31�'*&��

�����/H�IXQ]LRQDOLWj�GL�YHULILFD�GHO�ULVSHWWR�GHOO¶RE�
EOLJR�YDFFLQDOH�VRQR�UHVH�GLVSRQLELOL���

D���� DL� UHVSRQVDELOL� GHOOH� LVWLWX]LRQL� GL� FXL�
DOO¶DUW������WHU����FRPPD����OHWWHUD���D�����GHO�GHFUHWR�OHJJH�Q�����
GHO�������LYL�LQFOXVL�L�UHVSRQVDELOL�GHOOH�VFXROH�SDULWDULH�H�
DG�HVFOXVLRQH�GHL�GLULJHQWL�VFRODVWLFL�GHOOH�VFXROH�VWDWDOL��

E����DL�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GL�FXL�DOO¶DUW������
ELV���GHO�GHFUHWR�OHJJH�Q�����GHO������LYL�LQFOXVH�OH�VWUXW�
WXUH�VHPLUHVLGHQ]LDOL�H�OH�VWUXWWXUH�FKH��D�TXDOVLDVL�WLWROR��
RVSLWDQR�SHUVRQH�LQ�VLWXD]LRQH�GL�IUDJLOLWj��H�DL�GDWRUL�GL�
ODYRUR�GHL�VRJJHWWL�FKH��D�TXDOXQTXH�WLWROR��VYROJRQR�QHOOH�
PHGHVLPH�VWUXWWXUH�DWWLYLWj� ODYRUDWLYD�VXOOD�EDVH�GL�FRQ�
WUDWWL�HVWHUQL��

F���� DL� UHVSRQVDELOL� GHOOH� VWUXWWXUH� LQ� FXL� SUHVWD�
VHUYL]LR�LO�SHUVRQDOH�GHO�FRPSDUWR�GHOOD�GLIHVD��OLPLWDWD�
PHQWH�DO�SHUVRQDOH�PLOLWDUH��VLFXUH]]D�H�VRFFRUVR�SXEEOL�
FR��QRQFKp�TXHOOR�GHJOL�RUJDQLVPL�GL�FXL�DJOL�DUWLFROL������
H���GHOOD�OHJJH���DJRVWR�������Q�������

G����DL�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GL�FXL�DOO¶DUW������
WHU���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������SHU�
L� ODYRUDWRUL� VXERUGLQDWL� DG� HVFOXVLRQH�GHO� SHUVRQDOH� FKH�
VYROJH�DWWLYLWj�ODYRUDWLYD�FRQ�FRQWUDWWL�HVWHUQL��

H����DL�UHVSRQVDELOL�GHOOH�VWUXWWXUH�LQ�FXL�SUHVWDQR�
VHUYL]LR� L� ODYRUDWRUL� VXERUGLQDWL� DOOH� GLUHWWH� GLSHQGHQ]H�
GHO� 'LSDUWLPHQWR� GHOO¶DPPLQLVWUD]LRQH� SHQLWHQ]LDULD� R�
GHO�'LSDUWLPHQWR�SHU�OD�JLXVWL]LD�PLQRULOH�H�GL�FRPXQLWj�
DOO¶LQWHUQR�GHJOL�LVWLWXWL�SHQLWHQ]LDUL�SHU�DGXOWL�H�PLQRUL��

����/H�IXQ]LRQDOLWj�GL�YHULILFD�GHO�ULVSHWWR�GHOO¶RE�
EOLJR�YDFFLQDOH�VRQR�DWWLYDWH�SUHYLD�ULFKLHVWD�GHO�GDWRUH�GL�
ODYRUR� GHL� VRJJHWWL� WHQXWL� DOO¶DGHPSLPHQWR� GHOO¶REEOLJR�

YDFFLQDOH�H�VRQR�UHVH�GLVSRQLELOL�DO�VROR�SHUVRQDOH�DXWR�
UL]]DWR� DOOD� YHULILFD� SHU� FRQWR� GHOOR� VWHVVR�� 6H� LO� GDWRUH�
GL�ODYRUR�GHL�ODYRUDWRUL�LPSLHJDWL�QHOOH�VWUXWWXUH�GL�FXL�DO�
FRPPD���QRQ� FRLQFLGH� FRQ� LO� UHVSRQVDELOH� GHOOH� VWHVVH��
TXHVW¶XOWLPR�GHYH� HVVHUH�GHOHJDWR�GDO�PHGHVLPR�GDWRUH�
GL�ODYRUR�DG�HIIHWWXDUH�OD�SUHGHWWD�YHULILFD��

����/D�YHULILFD�GL�FXL�DO�FRPPD���q�HIIHWWXDWD�HVFOX�
VLYDPHQWH�SHU�L�ODYRUDWRUL�LPSLHJDWL�QHOOH�VWUXWWXUH�GL�FXL�
DO�FRPPD���VRJJHWWL�DOO¶REEOLJR�YDFFLQDOH��SUHYLD�VHOH]LR�
QH�GHOO¶DSSRVLWD�RS]LRQH�UHVD�GLVSRQLELOH�GDOO¶,136��

����,Q�FDVR�GL�YDULD]LRQH�GHOOR�VWDWR�YDFFLQDOH�GHO�
SHUVRQDOH� GL� FXL� DO� FRPPD���� O¶,136� LQIRUPD� L� VRJJHW�
WL� DXWRUL]]DWL� DOOH� YHULILFKH� GHOOD� QHFHVVLWj� GL� SUHQGHUQH�
YLVLRQH�� PHGLDQWH� OH� VSHFLILFKH� IXQ]LRQDOLWj� GHVFULWWH�
QHOO¶DOOHJDWR�,��,Q�RJQL�FDVR��QRQ�VRQR�UHVH�GLVSRQLELOL�DL�
VRJJHWWL� FKH� HIIHWWXDQR� OH�YHULILFKH�GHO� ULVSHWWR�GHOO¶RE�
EOLJR� YDFFLQDOH� GHL� ODYRUDWRUL� OH� XOWHULRUL� LQIRUPD]LRQL�
FRQVHUYDWH��R�FRPXQTXH�WUDWWDWH��QHOO¶DPELWR�GHOOD�3LDWWD�
IRUPD�QD]LRQDOH�'*&��

���� &RQWHVWXDOPHQWH� DOOD� ULFKLHVWD� GL� FXL� DO� FRP�
PD����LO�GDWRUH�GL�ODYRUR�GLFKLDUD��DL�VHQVL�GHOO¶DUW�����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������
DOO¶,136�� LQ�PRGDOLWj� WHOHPDWLFD�� GL� DYHUH� WLWROR� SHU� UL�
FKLHGHUH�O¶DWWLYD]LRQH�GHO�VHUYL]LR�GL�FXL�DO�FRPPD����LQ�
TXDQWR�UHVSRQVDELOH�GL�XQD�GHOOH�VWUXWWXUH�GL�FXL�DOO¶DUW������
ELV��� H�����WHU���� FRPPD����GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJ�
JLR�������Q������RYYHUR�LQ�TXDQWR�VRJJHWWR�FKH�LPSLHJD�LO�
SURSULR�SHUVRQDOH�LQ�XQD�GHOOH�VWUXWWXUH�GL�FXL�DOO¶DUW������ELV
GHO�GHFUHWR�OHJJH�Q�����GHO�������

���� ,O�0LQLVWHUR� GHOOD� VDOXWH� UHQGH�� DOWUHVu�� GLVSR�
QLELOL� DOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� DGHUHQWL� D� 1RL3$�
VSHFLILFKH� IXQ]LRQDOLWj�� GHVFULWWH� QHOO¶DOOHJDWR� /�� FKH��
VXOOD� EDVH� GHOOH� LQIRUPD]LRQL� WUDWWDWH� QHOO¶DPELWR� GHOOD�
3LDWWDIRUPD� QD]LRQDOH�'*&�� FRQVHQWRQR�� FRQ� OH� PHGH�
VLPH�PRGDOLWj� GL� FXL� DL� FRPPL� SUHFHGHQWL�� XQD� YHULILFD�
DXWRPDWL]]DWD�GHO�ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH�GD�SDUWH�
GHL�GLSHQGHQWL�SXEEOLFL� VRJJHWWL�D�REEOLJR�YDFFLQDOH��DG�
HVFOXVLRQH�GHL�GLSHQGHQWL�GHOOH� VFXROH� VWDWDOL�� DWWUDYHUVR�
XQD�LQWHUD]LRQH��LQ�PRGDOLWj�DVLQFURQD��WUD�OD�3LDWWDIRUPD�
1RL3$��UHDOL]]DWD�GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�IL�
QDQ]H��H�OD�31�'*&��

����1HOOH�PRUH�GHOO¶DJJLRUQDPHQWR�GHOOH�LQIRUPD�
]LRQL� WUDWWDWH� QHOO¶DPELWR� GHOOD� SLDWWDIRUPD� QD]LRQDOH�
'*&��LO�SHUVRQDOH�LQWHUHVVDWR�SXz�FRPXQTXH�FRPSURYDUH�
LO� ULVSHWWR� GHOO¶REEOLJR� YDFFLQDOH�PHGLDQWH� L� GRFXPHQWL�
ULODVFLDWL�� LQ� IRUPDWR� FDUWDFHR� R� GLJLWDOH�� GDOOH� VWUXWWXUH�
VDQLWDULH�SXEEOLFKH�H�SULYDWH��GDOOH�IDUPDFLH��GDL�PHGLFL�
GL�PHGLFLQD� JHQHUDOH� H� GDL� SHGLDWUL� GL� OLEHUD� VFHOWD� FKH�
DWWHVWDQR�WDOH�FLUFRVWDQ]D��

�$UW�� �����WHU �0RGDOLWj� GL� YHULILFD� GHO� ULVSHWWR�
GHOO¶REEOLJR�YDFFLQDOH�GHO�SHUVRQDOH�GHOOH� VFXROH� VWDWD�
OL������²����$O�ILQH�GL�DVVLFXUDUH�LO�SL��HIILFDFH�HG�HIILFLHQWH�
SURFHVVR�GL�YHULILFD�GHOO¶DGHPSLPHQWR�GHOO¶REEOLJR�YDF�
FLQDOH�GL�FXL�DJOL�DUWLFROL�����WHU����FRPPD���� OHWWHUD� ��D�����GHO�
GHFUHWR�OHJJH����DSULOH�������Q������QHOO¶DPELWR�VFRODVWL�
FR�VWDWDOH��LO�0LQLVWHUR�GHOOD�VDOXWH�UHQGH�GLVSRQLELOH�DJOL�
XIILFL�VFRODVWLFL�UHJLRQDOL�H�DOOH�VFXROH�VWDWDOL�GHO�VLVWHPD�
QD]LRQDOH�GL�LVWUX]LRQH�XQ¶DSSRVLWD�IXQ]LRQDOLWj�FKH�FRQ�
VHQWH� XQD� YHULILFD� DXWRPDWL]]DWD� GHO� ULVSHWWR� GHOO¶REEOL�
JR�YDFFLQDOH�GD�SDUWH�GHO�SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�OD�
VLQJROD� LVWLWX]LRQH� VFRODVWLFD� PHGLDQWH� XQ¶LQWHUD]LRQH��
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LQ�PRGDOLWj�DVLQFURQD��GHVFULWWD�QHOO¶DOOHJDWR�*��WUD�LO�VL�
VWHPD� LQIRUPDWLYR� GHOO¶LVWUX]LRQH�6LGL� H� OD� SLDWWDIRUPD�
QD]LRQDOH�'*&��

����/D�YHULILFD�GL�FXL�DO�FRPPD���q�HIIHWWXDWD�SUHYLD�
VHOH]LRQH�GHOO¶DSSRVLWD�RS]LRQH�UHVD�GLVSRQLELOH�GDO�VLVWH�
PD�LQIRUPDWLYR�GHOO¶LVWUX]LRQH�6LGL��

���� ,Q� FDVR� GL� YDULD]LRQH� GHOOR� VWDWR� YDFFLQDOH�
GHO�SHUVRQDOH�GL�FXL�DO�FRPPD���� LO�VLVWHPD�LQIRUPDWLYR�
GHOO¶LVWUX]LRQH�6LGL�LQIRUPD�L�VRJJHWWL�DXWRUL]]DWL�DOOH�YH�
ULILFKH�GHOOD�QHFHVVLWj�GL�SUHQGHUQH�YLVLRQH��PHGLDQWH�OH�
VSHFLILFKH�IXQ]LRQDOLWj�GHVFULWWH�QHOO¶DOOHJDWR�*��,Q�RJQL�
FDVR��QRQ�VRQR�UHVH�GLVSRQLELOL�DL�VRJJHWWL�FKH�HIIHWWXDQR�
OH�YHULILFKH�GHO�ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH�GHL� ODYR�
UDWRUL� OH� XOWHULRUL� LQIRUPD]LRQL� FRQVHUYDWH�� R� FRPXQTXH�
WUDWWDWH��QHOO¶DPELWR�GHOOD�3LDWWDIRUPD�QD]LRQDOH�'*&��

����1HOOH�PRUH�GHOO¶DJJLRUQDPHQWR�GHOOH�LQIRUPD�
]LRQL� WUDWWDWH� QHOO¶DPELWR� GHOOD� SLDWWDIRUPD� QD]LRQDOH�
'*&��LO�SHUVRQDOH�LQWHUHVVDWR�SXz�FRPXQTXH�FRPSURYDUH�
LO� ULVSHWWR� GHOO¶REEOLJR� YDFFLQDOH�PHGLDQWH� L� GRFXPHQWL�
ULODVFLDWL�� LQ� IRUPDWR� FDUWDFHR� R� GLJLWDOH�� GDOOH� VWUXWWXUH�
VDQLWDULH�SXEEOLFKH�H�SULYDWH��GDOOH�IDUPDFLH��GDL�PHGLFL�
GL�PHGLFLQD� JHQHUDOH� H� GDL� SHGLDWUL� GL� OLEHUD� VFHOWD� FKH�
DWWHVWDQR�WDOH�FLUFRVWDQ]D��

�$UW�� �����TXDWHU �0RGDOLWj�GL� YHULILFD�GHO� ULVSHWWR�
GHOO¶REEOLJR�YDFFLQDOH�GD�SDUWH�GHL�VRJJHWWL�FKH�VYROJRQR��
D�TXDOVLDVL�WLWROR�GLYHUVR�GDO�UDSSRUWR�GL�ODYRUR�VXERUGL�
QDWR��DWWLYLWj�ODYRUDWLYD�QHOOH�VWUXWWXUH�GL�FXL�DJOL�DUWLFROL�
����ELV���H�����WHU���GHO�GHFUHWR�OHJJH�Q�����GHO�����������²����/D�
YHULILFD� GHOO¶DGHPSLPHQWR� GHOO¶REEOLJR� YDFFLQDOH� GD�
SDUWH�GHL�VRJJHWWL�FKH�VYROJRQR��D�TXDOVLDVL� WLWROR�GLYHU�
VR�GDO�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR��DWWLYLWj�ODYRUDWLYD�
QHOOH�VWUXWWXUH�GL�FXL�DOO¶DUW������WHU���GHO�GHFUHWR�OHJLVODWLYR�
���GLFHPEUH�������Q�������DG�HVFOXVLRQH�GHO�SHUVRQDOH�FKH�
VYROJH�DWWLYLWj�ODYRUDWLYD�FRQ�FRQWUDWWL�HVWHUQL��QRQFKp�QHO�
OH�VWUXWWXUH�GL�FXL�DOO¶DUW������ELV���GHO�GHFUHWR�OHJJH�Q�����GHO�
������LYL�LQFOXVH�OH�VWUXWWXUH�VHPLUHVLGHQ]LDOL�H�OH�VWUXWWXUH�
FKH��D�TXDOVLDVL� WLWROR��RVSLWDQR�SHUVRQH� LQ�VLWXD]LRQH�GL�
IUDJLOLWj��RYYHUR�GHL�VRJJHWWL�FKH�VYROJRQR��D�WLWROR�GLYHU�
VR�GDO�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR��DWWLYLWj�ODYRUDWLYD�
SUHVVR�OH�VWUXWWXUH�GHO�'LSDUWLPHQWR�GHOO¶DPPLQLVWUD]LRQH�
SHQLWHQ]LDULD�R�GHO�'LSDUWLPHQWR�SHU�OD�JLXVWL]LD�PLQRUL�
OH�H�GL�FRPXQLWj�DOO¶LQWHUQR�GHJOL�LVWLWXWL�SHQLWHQ]LDUL�SHU�
DGXOWL�H�PLQRUL��q�HIIHWWXDWD�PHGLDQWH�HVLEL]LRQH�GD�SDUWH�
GHJOL�VWHVVL�DL�UHVSRQVDELOL�GHOOH�VWUXWWXUH��R�ORUR�GHOHJD�
WL��GL�GRFXPHQWL�ULODVFLDWL��LQ�IRUPDWR�FDUWDFHR�R�GLJLWDOH��
GDOOH�VWUXWWXUH�VDQLWDULH�SXEEOLFKH�H�SULYDWH��GDOOH�IDUPD�
FLH��GDL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�GDL�SHGLDWUL�GL�OLEH�
UD�VFHOWD�FKH�DWWHVWDQR�LO�ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH��

�$UW�������TXLQTXLHV �0RGDOLWj�GL�YHULILFD�GHO�ULVSHW�
WR�GHOO¶REEOLJR�YDFFLQDOH�SHU�JOL�HVHUFHQWL�OH�SURIHVVLRQL�
VDQLWDULH������²����$O� ILQH� GL� DVVLFXUDUH� LO� SL�� HIILFDFH� HG�
HIILFLHQWH�SURFHVVR�GL�YHULILFD�GHOO¶DGHPSLPHQWR�GHOO¶RE�
EOLJR�YDFFLQDOH�SHU�JOL� HVHUFHQWL� OH�SURIHVVLRQL� VDQLWDULH�
GD�SDUWH�GHL�UHODWLYL�RUGLQL��SHU�LO�WUDPLWH�GHOOH�ULVSHWWLYH�
)HGHUD]LRQL�QD]LRQDOL��DL�VHQVL�GHOO¶DUW����GHO�GHFUHWR�OHJ�
JH����DSULOH�������Q������ FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q������LO�0LQLVWHUR�GHOOD�VD�
OXWH�UHQGH�GLVSRQLELOL�DOOH�SUHGHWWH�)HGHUD]LRQL�VSHFLILFKH�
IXQ]LRQDOLWj�� GHVFULWWH� QHOO¶DOOHJDWR� 0�� FKH�� VXOOD� EDVH�
GHOOH� LQIRUPD]LRQL� WUDWWDWH�QHOO¶DPELWR�GHOOD�3LDWWDIRUPD�
QD]LRQDOH�'*&�� FRQVHQWRQR� XQD� YHULILFD� DXWRPDWL]]DWD�
GHO�ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH�GHJOL�LVFULWWL��DWWUDYHU�
VR�XQD�LQWHURSHUDELOLWj�DSSOLFDWLYD��LQ�PRGDOLWj�DVLQFURQD��

WUD�L�VLVWHPL�LQIRUPDWLYL�GHOOH�PHGHVLPH�H�OD�3LDWWDIRUPD�
QD]LRQDOH�'*&��/H�IXQ]LRQDOLWj�GL�YHULILFD�VRQR�DWWLYDWH�
GDO�0LQLVWHUR�GHOOD�VDOXWH�SUHYLR�DFFUHGLWDPHQWR�GHOOH�)H�
GHUD]LRQL�QD]LRQDOL��

����/H�IXQ]LRQDOLWj�GL�FXL�DO�FRPPD���� LQ�VHGH�GL�
YHULILFD�GD�SDUWH�GHOOH�)HGHUD]LRQL�QD]LRQDOL��VHJQDODQR��
DOWUHVu��OH�HYHQWXDOL�YDULD]LRQL�GHOOR�VWDWR�YDFFLQDOH�GHJOL�
HVHUFHQWL� OH� SURIHVVLRQL� VDQLWDULH� ULVSHWWR� DOOD� SUHFHGHQ�
WH�LQWHUURJD]LRQH��,Q�RJQL�FDVR��QRQ�VRQR�UHVH�GLVSRQLELOL�
DOO¶DWWR�GHOOD�YHULILFD�GHO� ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH�
OH�XOWHULRUL�LQIRUPD]LRQL�FRQVHUYDWH��R�FRPXQTXH�WUDWWDWH��
QHOO¶DPELWR�GHOOD�3LDWWDIRUPD�QD]LRQDOH�'*&��

����/H�)HGHUD]LRQL�QD]LRQDOL��DWWUDYHUVR�L�ULVSHWWLYL�
VLVWHPL�LQIRUPDWLYL��UHQGRQR�GLVSRQLELOL�JOL�HVLWL�GHOOH�YH�
ULILFKH�DJOL�2UGLQL�FXL�VRQR�LVFULWWL�JOL�HVHUFHQWL�OH�SURIHV�
VLRQL�VDQLWDULH��DGRWWDQGR�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
DGHJXDWH�D�JDUDQWLUH��LQ�SDUWLFRODUH��LO�ULVSHWWR�GHL�SULQFLSL�
GL� HVDWWH]]D� H� GL� LQWHJULWj� H� ULVHUYDWH]]D� GHL� GDWL� GL� FXL�
DOO¶DUW�����SDUDJUDIR����OHWWHUH���H����H���I�����GHO�UHJRODPHQWR��8(��
Q������������

����$OO¶HVLWR�GHOO¶LVWUXWWRULD�GL�FXL�DOO¶DUW�����FRP�
PD����GHO�GHFUHWR�OHJJH�Q�����GHO�������TXDORUD�O¶2UGLQH�
SURIHVVLRQDOH� DFFHUWL� LO� PDQFDWR� DGHPSLPHQWR� GHOO¶RE�
EOLJR�YDFFLQDOH��FKH�GHWHUPLQD�O¶LPPHGLDWD�VRVSHQVLRQH�
GDOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL� VDQLWDULH�� QH�Gj� FRPXQL�
FD]LRQH� DOOH� )HGHUD]LRQL� QD]LRQDOL� FRPSHWHQWL� H�� SHU� LO�
SHUVRQDOH� FKH� DEELD� XQ� UDSSRUWR� GL� ODYRUR� GLSHQGHQWH��
DQFKH�DO�GDWRUH�GL�ODYRUR�R�DOOD�VWUXWWXUD�FKH�QHOO¶DPELWR�
GHOO¶D]LHQGD�HVHUFLWD�OH�IXQ]LRQL�GL�GDWRUH�GL�ODYRUR��DGRW�
WDQGR�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�DGHJXDWH�D�JDUDQ�
WLUH��LQ�SDUWLFRODUH��LO�ULVSHWWR�GHL�SULQFLSL�GL�HVDWWH]]D�H�GL�
LQWHJULWj�H�ULVHUYDWH]]D�GHL�GDWL�GL�FXL�DOO¶DUW�����SDUDJUDIR�
���OHWWHUH���H����H���I�����GHO�UHJRODPHQWR��8(��Q������������

����/D�VRVSHQVLRQH�GDOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL�
VDQLWDULH�GL�FXL�DOO¶DUW�����FRPPL���H����GHO�GHFUHWR�OHJJH�
Q�����GHO�������q�DQQRWDWD�VXOO¶DOER�GHOO¶2UGLQH�WHUULWRULD�
OH��QRQFKp��RYH�HVLVWHQWH��QHOO¶DOER�GHOOD�)HGHUD]LRQH�QD�
]LRQDOH��VHQ]D�XOWHULRUL�VSHFLILFD]LRQL�GDOOH�TXDOL�VLD�SRV�
VLELOH�GHVXPHUH�LO�PDQFDWR�ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH�
GD�SDUWH�GHOO¶HVHUFHQWH�OD�SURIHVVLRQH�VDQLWDULD��

�$UW�������VH[LHV �7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL�SHU�
OD�YHULILFD�GHOO¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH������²�
���,O�0LQLVWHUR�GHOOD�VDOXWH��LQ�TXDOLWj�GL�WLWRODUH�GHO�WUDW�
WDPHQWR�GHL�GDWL�GHOOD�3LDWWDIRUPD�QD]LRQDOH�'*&��GHVL�
JQD�O¶,136�H�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�ILQDQ]H�TXDOL�
UHVSRQVDELOL� GHO� WUDWWDPHQWR� GHL� GDWL� HIIHWWXDWR�� DL� VHQVL�
GHOO¶DUW������ELV����WUDPLWH�LO�SRUWDOH�LVWLWX]LRQDOH�GHOOR�VWHVVR�
,VWLWXWR�R�OD�3LDWWDIRUPD�1RL3$�SHU�OD�PHVVD�D�GLVSRVL]LR�
QH�GHOOH�LQIRUPD]LRQL�FRPSURYDQWL�LO�ULVSHWWR�GHOO¶REEOLJR�
YDFFLQDOH��

���� ,O�0LQLVWHUR�GHOOD� VDOXWH�� LQ�TXDOLWj�GL� WLWRODUH�
GHO�WUDWWDPHQWR�GHL�GDWL�GHOOD�3LDWWDIRUPD�QD]LRQDOH�'*&��
GHVLJQD� LO� 0LQLVWHUR� GHOO¶LVWUX]LRQH� TXDOH� UHVSRQVDELOH�
GHO�WUDWWDPHQWR�GHL�GDWL�HIIHWWXDWR��DL�VHQVL�GHOO¶DUW�������WHU����
WUDPLWH�LO�VLVWHPD�LQIRUPDWLYR�GHOO¶LVWUX]LRQH�6LGL�SHU�OD�
PHVVD� D�GLVSRVL]LRQH�GHOOH� LQIRUPD]LRQL� FRPSURYDQWL� LO�
ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH��

���� ,O�0LQLVWHUR�GHOOD� VDOXWH�� LQ�TXDOLWj�GL� WLWRODUH�
GHO�WUDWWDPHQWR�GHL�GDWL�GHOOD�3LDWWDIRUPD�QD]LRQDOH�'*&��
GHVLJQD�OH�)HGHUD]LRQL�QD]LRQDOL�GHJOL�2UGLQL�GHJOL�HVHU�
FHQWL�OH�SURIHVVLRQL�VDQLWDULH�TXDOL�UHVSRQVDELOL�GHO�WUDWWD�
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PHQWR�GHL�GDWL�HIIHWWXDWR��DL�VHQVL�GHOO¶DUW�������TXLQTXLHV����
SHU� OD�PHVVD�D�GLVSRVL]LRQH�GHOOH� LQIRUPD]LRQL�FRPSUR�
YDQWL�LO�ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH��

����/H�VWUXWWXUH�GL�FXL�DJOL�DUWLFROL�����ELV���H�����WHU���GHO�
GHFUHWR�OHJJH�Q�� ���GHO� �����QRQFKp�JOL� XIILFL� VFRODVWL�
FL� UHJLRQDOL� H� OH� VFXROH� VWDWDOL� GHO� VLVWHPD� QD]LRQDOH� GL�
LVWUX]LRQH�VRQR�WLWRODUL�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
UDFFROWL�WUDPLWH�OD�IXQ]LRQDOLWj�GHVFULWWD�QHJOL�DOOHJDWL�*�H�
,�RYYHUR�FRQ�OH�PRGDOLWj�GL�FXL�DJOL�DUWLFROL������ELV����FRP�
PD���������WHU����FRPPD����H������TXDWHU����FRPPD����

���� ,� GDWRUL� GL� ODYRUR� GHL� VRJJHWWL� FKH�� D� TXDOXQ�
TXH�WLWROR��VYROJRQR�QHOOH�VWUXWWXUH�GL�FXL�DOO¶DUW������ELV���GHO�
GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� DWWLYLWj� ODYRUDWLYD�
VXOOD�EDVH�GL�FRQWUDWWL�HVWHUQL�VRQR�WLWRODUL�GHO�WUDWWDPHQWR�
GHL�GDWL�SHUVRQDOL�UDFFROWL�WUDPLWH�OD�IXQ]LRQDOLWj�GHVFULWWD�
QHOO¶DOOHJDWR�,�RYYHUR�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUW�������
ELV����FRPPD����

����*OL�2UGLQL�GHJOL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWD�
ULH�VRQR�WLWRODUL�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�HIIHWWXD�
WR�DL�VHQVL�GHOO¶DUW�������TXLQTXLHV����FRPPL���H����

����,O�SHUVRQDOH�DXWRUL]]DWR�DOOD�YHULILFD�SHU�FRQWR�
GHL�VRJJHWWL�GL�FXL�DJOL�DUWLFROL�����ELV����FRPPD����H������WHU���q�
LQFDULFDWR�FRQ�DWWR�IRUPDOH�UHFDQWH�OH�QHFHVVDULH�LVWUX]LRQL�
VXOO¶HVHUFL]LR�GHOO¶DWWLYLWj�GL�YHULILFD��DL�VHQVL�GHJOL�DUWLFR�
OL����H�����SDUDJUDIR����GHO�UHJRODPHQWR��8(��Q�����������
H����TXDWHUGHFLHV�GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������
Q�������

����,O�SHUVRQDOH�DXWRUL]]DWR�DOOD�YHULILFD�SHU�FRQWR�
GHJOL�2UGLQL�q�LQFDULFDWR�FRQ�DWWR�IRUPDOH�UHFDQWH�OH�QH�
FHVVDULH� LVWUX]LRQL� VXOO¶HVHUFL]LR� GHOO¶DWWLYLWj� GL� YHULILFD��
DL�VHQVL�GHJOL�DUWLFROL����H�����SDUDJUDIR����GHO�UHJRODPHQ�
WR��8(��Q�����������H�����TXDWHUGHFLHV���GHO�GHFUHWR�OHJLVOD�
WLYR����JLXJQR�������Q�������

����,O�SHUVRQDOH�LQWHUHVVDWR�GDO�SURFHVVR�GL�YHULILFD�
GL�FXL�DJOL�DUWLFROL������ELV���������WHU���������TXDWHU���q�RSSRUWXQD�
PHQWH�LQIRUPDWR�GDO�SURSULR�GDWRUH�GL�ODYRUR��R�GDO�VRJ�
JHWWR� WHQXWR� D� HIIHWWXDUH� OD� YHULILFD�� VXO� WUDWWDPHQWR� GHL�
GDWL�DWWUDYHUVR�XQD�VSHFLILFD�LQIRUPDWLYD��DQFKH�PHGLDQWH�
FRPXQLFD]LRQH�UHVD�DOOD�JHQHUDOLWj�GHO�SHUVRQDOH��DL�VHQVL�
GHJOL�DUWLFROL����H����GHO�UHJRODPHQWR��8(��Q������������

�����*OL� HVHUFHQWL� OH�SURIHVVLRQL� VDQLWDULH� LQWHUHV�
VDWL� GDO� SURFHVVR� GL� YHULILFD� GL� FXL� DOO¶DUW�� ����TXLQTXLHV
VRQR�RSSRUWXQDPHQWH� LQIRUPDWL�GDL� ULVSHWWLYL�2UGLQL� VXO�
WUDWWDPHQWR�GHL�GDWL�DWWUDYHUVR�XQD�VSHFLILFD�LQIRUPDWLYD��
DQFKH� PHGLDQWH� FRPXQLFD]LRQH� UHVD� DOOD� JHQHUDOLWj� GH�
JOL�LVFULWWL��DL�VHQVL�GHJOL�DUWLFROL����H����GHO�UHJRODPHQWR�
�8(��Q������������

�����,�VRJJHWWL�GL�FXL�DJOL�DUWLFROL������ELV����FRPPD����
H������WHU���WUDWWDQR�L�GDWL�VWUHWWDPHQWH�QHFHVVDUL�DOOD�YHULILFD�
GHO�ULVSHWWR�GHOO¶REEOLJR�YDFFLQDOH�H�DOO¶HYHQWXDOH�DSSOL�
FD]LRQH�GHOOH�PLVXUH�SUHYLVWH�GDJOL�DUWLFROL�����ELV����FRPPL�
��H����H�����WHU����FRPPL���H����GHO�GHFUHWR�OHJJH����DSULOH�
������Q������
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