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�
3UHPHVVD�
�
$UW�������0RGLILFD�GL�UHJRODPHQWR�
�
$O�SUHVHQWH�DUWLFROR�SRVVRQR�HVVHUH�LQWURGRWWH�WXWWH�OH�PRGLILFKH�FKH��DOOD�OXFH�
GHOO¶HVSHULHQ]D� � R� LQ� VHJXLWR� D� QXRYH� GLVSRVL]LRQL� OHJLVODWLYH�� VL� UHQGHVVHUR�
QHFHVVDULH��
/H� PRGLILFKH� YDQQR� DSSURYDWH� FRQ� PDJJLRUDQ]D� TXDOLILFDWD� GHL� GXH� WHU]L��
TXDORUD�QRQ� VL� UDJJLXQJD� WDOH�PDJJLRUDQ]D�� O¶DSSURYD]LRQH�q� ULQYLDWD�DG�XQD�
VXFFHVVLYD�VHGXWD�GHO�&RQVLJOLR�GL�&LUFROR��GD�FRQYRFDUVL�HQWUR�XQ�PHVH��QHOOD�
TXDOH� OH� PRGLILFKH� YDQQR� DSSURYDWH� FRQ� OD� PDJJLRUDQ]D� DVVROXWD� GHL�
FRPSRQHQWL��
�
�

7�,�7�2�/�2� ,,�
�
³%LEOLRWHFD´�
�
$UW����±�&ODVVLILFD]LRQH�GHOOH�ELEOLRWHFKH�
�
/D� ELEOLRWHFD� VL� SRQH� FRPH� LPSRUWDQWH� VXVVLGLR� SHU� O¶DWWLYLWj� GLGDWWLFD� HG�
HGXFDWLYD� GHOOD� VFXROD�� 1HOOD� VLWXD]LRQH� DWWXDOH� VL� KDQQR� XQD� ELEOLRWHFD�
PDJLVWUDOH� SUHVVR� OD� GLUH]LRQH� 'LGDWWLFD� H� XQD� SHU� RJQL� SOHVVR� GL� VFXROD�
HOHPHQWDUH�H�GHOO¶LQIDQ]LD��
�
$UW����±�%LEOLRWHFD�PDJLVWUDOH�
�
D�� 'HILQL]LRQH�FRQWHQXWR�
(¶� O¶LQVLHPH� GHL� OLEUL� H� GHOOH� ULYLVWH� ULJXDUGDQWL� SULPDULDPHQWH� O¶LPSHJQR�
FXOWXUDOH�H�SURIHVVLRQDOH�GHJOL�LQVHJQDQWL��
�
E�� /RFDOL]]D]LRQH�
�3HU� RYYL� PRWLYL� GL� HFRQRPLD� LQ� RUGLQH� DOO¶DUULFFKLPHQWR� GHO� SDWULPRQLR� HVVD�
YLHQH�FHQWUDOL]]DWD�QHO�SOHVVR�GHOOH�VHGH�GHOOD�'LUH]LRQH�'LGDWWLFD��
�
F�� ,QJUHVVL�GL�QXRYL�DFTXLVWL�
7XWWR�LO�SDWULPRQLR�OLEUDULR�GHOOD�ELEOLRWHFD�PDJLVWUDOH�GHYH�HVVHUH�UHJLVWUDWR�LQ�
XQ� ³UHJLVWUR�GL� LQJUHVVR´�VHJXHQGR�XQD�XQLFD�QXPHUD]LRQH�SURJUHVVLYD�VXOOD�
EDVH� GHOOD� GDWD� � GL� DFTXLVWR�� 1HO� UHJLVWUR� GHYRQR� HVVHUH� LQGLFDWH� OH�
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FDUDWWHULVWLFKH� SULQFLSDOL� GL� RJQL� DUWLFROR� � �DXWRUH�� HGLWRUH�� SUH]]R��
SURYHQLHQ]D��GDWD�GL�LQJUHVVR��HFF«����
�
�
�
G�� 2UJDQL]]D]LRQH�
,O�'LULJHQWH�6FRODVWLFR�LQFDULFKHUj�LO�GRFHQWH�DVVHJQDWR�DO�&LUFROR�DL�VHQVL�GHO���
'�3�5�����������DUW�������DO�ILQH�GL�RUJDQL]]DUH�OD�ELEOLRWHFD��WUDPLWH�UHJLVWUR�
LQIRUPDWL]]DWR� SHU� IDFLOLWDUH� O¶RSHUD]LRQH� GL� FRQVXOWD]LRQH� H� GL� LQYLDUH�
SHULRGLFDPHQWH�DG�RJQL�SOHVVR�O¶HOHQFR�GHJOL�DJJLRUQDPHQWL�GHOOH�GRWD]LRQL��
�
H�� 3UHVWLWL�
2JQL�SUHOLHYR��DQFKH�GL�EUHYH�GXUDWD��YD�DQQRWDWR�VXO�³UHJLVWUR�GHL�SUHVWLWL´��
FRQ�O¶LQGLFD]LRQH�GHOOD�GDWD�GHO�SUHVWLWR��GHOO¶DUWLFROR�SUHVWDWR�H�GHO�QRPH�GL�FKL�
SUHQGH�D�SUHVWLWR��
7XWWL� JOL� LQVHJQDQWL� VRWWR� OD� SURSULD� UHVSRQVDELOLWj� SHUVRQDOH�� SRVVRQR�
DFFHGHUH�DO�SUHVWLWR��/D�GXUDWD�GHO�SUHVWLWR�QRQ�GHYH�VXSHUDUH��GL�PDVVLPD��L�
���JLRUQL��'RYUDQQR�HVVHUH�ULVSHWWDWH�FRPXQTXH�HYHQWXDOL�XOWHULRUL�UHJROH�FKH�
YHUUDQQR�FRPXQLFDWH�GDOOD�'LUH]LRQH�'LGDWWLFD���
/D� ELEOLRWHFD�PDJLVWUDOH� q� DSHUWD� DG� RJQL� RSHUDWRUH� VFRODVWLFR�� � JHQLWRUH� H�
VWXGHQWH�FKH�VL�LPSHJQL��D�ULVSHWWDUH�OH�FRQGL]LRQL�VRSUDLQGLFDWH��
�
I�� *HVWLRQH�
/¶LQFDULFR� � GL� FRRUGLQDUH� OD� JHVWLRQH� GHO� VHUYL]LR� YLHQH� DVVXQWR� GDO� 'LULJHQWH�
6FRODVWLFR�R�GD�SHUVRQD�GD�OXL�GHOHJDWD��
/¶LQFDULFR�GL�FRQWUROODUH��UHYLVLRQDUH�H�SURSRUUH�OR�VFDULFR�GHO�PDWHULDOH�VSHWWD�
DO�'LULJHQWH�6FRODVWLFR��
*OL�LQVHJQDQWL�GHO�&LUFROR�LQ�EDVH�DG�DFFHUWDWH�QHFHVVLWj�ULFKLHVWH�GDOO¶LPSHJQR�
SURIHVVLRQDOH� H� QHL� OLPLWL� GHOOH� GLVSRQLELOLWj� GL� ELODQFLR� SRVVRQR� SUHVHQWDUH�
GRPDQGD�SHU�QXRYL�DFTXLVWL��
�
$UW����±�%LEOLRWHFD�GL�SOHVVR�
�
D�� 'HILQL]LRQH�H�FRQWHQXWR�
(¶� O¶LQVLHPH�GHO�PDWHULDOH�VWDPSDWR� ULJXDUGDQWH�SULPDULDPHQWH� O¶DWWLYLWj�GHJOL�
DOXQQL��
&RQWLHQH�OLEUL�GL�QDUUDWLYD�H�GL�SRHVLD��OLEUL�GL�FRQVXOWD]LRQH�H�OLEUL�R�PDWHULDOH�
RSHUDWLYL��
�
E���/RFDOL]]D]LRQH�
2JQL�SOHVVR�q�GRWDWR�GL�XQD�ELEOLRWHFD�
�
F�� ,QJUHVVR�QXRYL�DFTXLVWL�
&RPH�FRUULVSRQGHQWH�SXQWR�F��GHO��SUHFHGHQWH�DUW�����
�
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G�� 3UHVWLWL�
9DOH� LO� SXQWR� H�� � GHO� SUHFHGHQWH� DUW�� ��� ,QROWUH�� WXWWL� JOL� DOXQQL�� VRWWR� OD�
UHVSRQVDELOLWj�GHJOL�LQVHJQDQWL��SRVVRQR�DFFHGHUH�DO�SUHVWLWR��
�
�
H�� *HVWLRQH�
/¶LQFDULFR�GL�FRRUGLQDUH�OD�JHVWLRQH�GHO�VHUYL]LR�YHUUj�DVVXQWR��GL�DQQR�LQ�DQQR��
SHU� RJQL� SOHVVR� �GD� XQ� LQVHJQDQWH� GHO� &LUFROR�� ,QROWUH�� YDOH� LO� SXQWR� I�� GHO�
SUHFHGHQWH�DUW�����
/¶LQFDULFR�GL�FRQWUROODUH��UHYLVLRQDUH�H�VFDULFDUH�LO�PDWHULDOH��YLHQH�DVVXQWR��SHU�
FRQWR�GHO�'LULJHQWH��6FRODVWLFR��GDOO¶LQVHJQDQWH�LQFDULFDWD�GL�SOHVVR��
�
�

7,72/2� ,,,�
�
³$WWUH]]DWXUH�GLGDWWLFKH�H�PDWHULDOL�GLGDWWLFL�XVR�ORFDOL´�
�
$UW����±�'LVSRQLELOLWj���FODVVLILFD]LRQH�H�XWLOL]]R�
�
6L� GLVWLQJXH� WUD� PDWHULDOH� GL� &LUFROR� H� PDWHULDOH� LQ� GRWD]LRQH� DL� YDUL� 3OHVVL�
VFRODVWLFL��
(VLVWH�XQ�UHJLVWUR�GHL�PDWHULDOL�GL�&LUFROR�GHSRVLWDWR�SUHVVR�OD�6HJUHWHULD�H�XQ�
UHJLVWUR� GL� FDULFR� GHL� PDWHULDOL� D� GLVSRVL]LRQH� GL� RJQL� VLQJROR� 3OHVVR� � LQ�
GRWD]LRQH��SUHVVR�L�PHGHVLPL��
/H� DWWUH]]DWXUH� GLGDWWLFKH� H� L� PDWHULDOL� GLGDWWLFL� HVLVWHQWL� QHO� 3OHVVR� VRQR� D�
GLVSRVL]LRQH�GL�WXWWL�JOL�DOXQQL��
(¶� SHUWDQWR� QHFHVVDULR� FKH� VLDQR� FRQVHUYDWL� LQ� OXRJR� WDOH� GD� SHUPHWWHUH� OD�
IUXL]LRQH� GD� SDUWH� GL� WXWWL�� VHQ]D� UHFDUH� SUHJLXGL]LR� DO� EXRQ� IXQ]LRQDPHQWR�
GHOO¶DWWLYLWj�GLGDWWLFD��
�
$UW����±�*HVWLRQH�H�XVR�DWWUH]]DWXUH�GLGDWWLFKH�GL�&LUFROR�
�
6L�ID�ULIHULPHQWR�DOO¶HOHQFR�GHO�PDWHULDOH�GL�&LUFROR�GHSRVLWDWR�LQ�6HJUHWHULD��QHO�
TXDOH�ULVXOWD�UHJLVWUDWR�SUHVVR�TXDOH�DXOD�EOLQGDWD�GL�3OHVVR�VLD�FRQVHUYDWR��
3UHYLD� GRPDQGD� GL� XWLOL]]R� H� PHGLDQWH� ILUPD� GL� HQWUDWD� H� XVFLWD�� L� GRFHQWL�
UHIHUHQWL�GHL�EHQL�QHL�YDUL�3OHVVL�QH�UHJLVWUDQR�L�PRYLPHQWL��
�
$UW����±�*HVWLRQH�H�XVR�DWWUH]]DWXUH�GLGDWWLFKH�GL�3OHVVR�
�
6L�DSSOLFD�O¶DUW�����GHO�'�,��������������3HUWDQWR�O¶LQFDULFR�GL�FRRUGLQDWRUH�GHO�
VHUYL]LR�� SHU�RJQL� WLSR�GL�PDWHULDOH�� VHFRQGR� OD� FODVVLILFD]LRQH�DFFHWWDWD�GDJOL�
LQVHJQDQWL�GL�3OHVVR��YHUUj�DVVXQWR��SHU�RJQL�3OHVVR��DOO¶LQL]LR�GHOO¶DQQR��GD�XQR�
R�SL��LQVHJQDQWL��
3DUWLFRODUH�FXUD�GRYUj�HVVHUH�SRVWD�DOOD�FXVWRGLD�GHO�PDWHULDOH�VWHVVR�DQFKH�GD�
SDUWH�GHO�SHUVRQDOH�DXVLOLDULR��
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/¶XVR�GHOOH�DWWUH]]DWXUH�GLGDWWLFKH�GHYH�HVVHUH�SURJUDPPDWR�HG�RUJDQL]]DWR�LQ�
PRGR� FKH� WXWWH� OH� FODVVL� SRVVDQR� IUXLUQH�� ,O�PDWHULDOH� GDWR� LQ� GRWD]LRQH�DOOH�
VLQJROH� FODVVL� YLHQH� UHJLVWUDWR� VX� DSSRVLWH� VFKHGH�� VDUj� SRL� GL� YROWD� LQ� YROWD�
DQQRWDWR�� QRPH� GL� FKL� KD� SUHOHYDWR� O¶RJJHWWR�� GDWD� GHO� SUHOLHYR� H� GDWD� GL�
UHVWLWX]LRQH�� /D�GXUDWD� GHO� SUHVWLWR�� VRSUDWWXWWR� VH� VL� WUDWWD� GL� DWWUH]]DWXUH�H�
VXVVLGL�PROWR�ULFKLHVWL��GHYH�HVVHUH�OD�PLQLPD�LQGLVSHQVDELOH��
/¶LQVHJQDQWH� R� JOL� LQVHJQDQWL� GHVLJQDWL� FXUHUDQQR� OD� JHVWLRQH� GHL� SUHVWLWL�
DYYDOHQGRVL�GHOOD�FROODERUD]LRQH�GHO�SHUVRQDOH�$7$��
,� 3OHVVL� SRVVRQR� VFDPELDUVL� L� PDWHULDOL�� SUHYLD� ILUPD� GL� XQ� DSSRVLWR�PRGXOR��
SUHVVR�L�UHIHUHQWL�GHL�EHQL�GHL�VLQJROL�3OHVVL��
�
$UW����±�8VR�GHOOH�DWWUH]]DWXUH�VSRUWLYH�
�
/¶XVR�GHOOH�DWWUH]]DWXUH�VSRUWLYH��RYH�HVLVWDQR��YD�SURJUDPPDWR�FROOHJLDOPHQWH�
GD�WXWWL�JOL�LQVHJQDQWL�GHO�3OHVVR��/H�DWWUH]]DWXUH�YDQQR�XVDWH�VRWWR��OD�GLUHWWD�
YLJLODQ]D� H� UHVSRQVDELOLWj� GHJOL� LQVHJQDQWL�� $OO¶LQL]LR� GL� RJQL� DQQR� VFRODVWLFR�
YLHQH�GHVLJQDWR�XQ�GRFHQWH�UHIHUHQWH�SHU�3OHVVR��
�
$UW����±�8VR�GHL�ORFDOL�H�GHOOH�DWWUH]]DWXUH�VFRODVWLFKH�
�
1HL�ORFDOL�VFRODVWLFL�VL�VYROJHUDQQR�GL�UHJROD�OH�ULXQLRQL�GL��

D�� &ROOHJLR�GHL�'RFHQWL�
E�� &RQVLJOLR�GL�&LUFROR�
F�� &RQVLJOLR�GL�,QWHUFODVVH�,QWHUVH]LRQH�
G�� $VVHPEOHH�GHL�JHQLWRUL�
H�� $VVHPEOHH�GL�GRFHQWL�H�QRQ�GRFHQWL�
I�� 3URJUDPPD]LRQH�GHL�GRFHQWL��

�
1HL� ORFDOL� GHOOD� VFXROD� VL� WHQJRQR� GL� QRUPD� DQFKH� OH� DVVHPEOHH� H� OH� ULXQLRQL�
VLQGDFDOL�FRQ�LO�'LULJHQWH�6FRODVWLFR��L�FRUVL�GL�IRUPD]LRQH�SHU�GRFHQWL��OH�DWWLYLWj�
IRUPDWLYH�ULYROWH�DL�JHQLWRUL��
,QROWUH��SRWUDQQR�VYROJHUVL�LQ�RUDULR�H[WUDVFRODVWLFR�OH�DWWLYLWj�³FKH�UHDOL]]LQR�OD�
IXQ]LRQH�GHOOD�VFXROD�FRPH�FHQWUR�GL�SURPR]LRQH�FXOWXUDOH��VRFLDOH�H�FLYLOH´��
/H� ULXQLRQL� YDQQR� SURJUDPPDWH� H� LQGHWWH� WHQHQGR� SRVVLELOPHQWH� FRQWR� GHJOL�
RUDUL�GL�ODYRUR�GHL�SDUWHFLSDQWL�H�GHL�FROODERUDWRUL�VFRODVWLFL��3HU�O¶XVR�GHL�ORFDOL�
GHOOD�VFXROD�GHO�&LUFROR�VL�DSSOLFD�LQWHJUDOPHQWH�LO�GHWWDWR�GHOO¶DUW�����GHO�'�3�5��
�����������Q������H�GHOO¶�DUW�����GHOOD�/�JH�����GHO�������������VHFRQGR� OH�
QRUPH� DSSOLFDWLYH� GHOOD� &�0�� Q�� ���� GHO� ������������ 'HOOD� /�� �����������
Q������ GHOOD� /�� ����������� Q�� ����� GHOO
DUW�� �� /�� ����������� Q�� ����� GHOOD�
'LUHWWLYD������������Q�������WUDVPHVVD�FRQ�&�0�������������Q��������GHOO
DUW��
��/�������������Q�������GHO�'�3�5�������������Q�������GHO�'��/JV������������
Q�������GHOOD�/�������������Q�������
6RQR�SUHYLVWL��

��� 8WLOL]]R�JUDWXLWR�GHL�ORFDOL�GD�SDUWH�GHO�&RPXQH�R�(QWL�FROOHJDWL�DG�HVVR�
R�$VVRFLD]LRQL�6LQGDFDOL��
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��� 8WLOL]]R� GHL� ORFDOL� H� GHOOH� DWWUH]]DWXUH� VFRODVWLFKH� GD� SDUWH� GL� SULYDWL�
SUHYLD�DXWRUL]]D]LRQH�GHO�&RQVLJOLR�GL�&LUFROR�FKH�QH�VWDELOLUj�L�FULWHUL��

6L�VRWWROLQHD�FKH�q�FRQVHQWLWR�O¶XVR�GHL�ORFDOL�VFRODVWLFL�DG�(QWL�HG�$VVRFLD]LRQL�
VROR� SHU� VFRSL� FKH� ULJXDUGLQR� HVSOLFLWDPHQWH� DWWLYLWj� GL� IRUPD]LRQH� HG�
HGXFD]LRQH��
,Q� WXWWL� L� FDVL� SXOL]LD�� PDQXWHQ]LRQH� PDWHULDOL�� DSHUWXUD� H� FKLXVXUD� VRQR� D�
FDULFR�GL�FKL�XWLOL]]D�L�ORFDOL��
�
�

7,72/2� ,9�
�
³�UDULR�VFRODVWLFR�H�YLJLODQ]D�GHJOL�DOXQQL´�
�
$UW����±�2UDULR�VFRODVWLFR�
�
/¶RUDULR� GHOOH� DWWLYLWj� VFRODVWLFKH� LQ� WXWWH� OH� VFXROH� GHO� &LUFROR� q� GHWHUPLQDWR�
VHFRQGR�OH�GLVSRVL]LRQH�YLJHQWL�H�VHFRQGR�TXDQWR�SUHYLVWR�GDO�32)��
/¶LQL]LR�H�OD�ILQH�GHOO¶RUDULR�JLRUQDOLHUR�GL� OH]LRQH�H�OD�VXD�ULSDUWL]LRQH�QHOO¶DUFR�
GHOOD� VHWWLPDQD� VRQR� IRUPXODWL� DQQXDOPHQWH� GDO� 'LULJHQWH� 6FRODVWLFR� LQ�
UHOD]LRQH� DOOH� HVLJHQ]H� GHOOH� VLQJROH� VFXROH�� VX� SURSRVWD� GHO� &ROOHJLR� GHL�
'RFHQWL�H�VHQWLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�&LUFROR��
,�JHQLWRUL�VRQR�WHQXWL�D�ULVSHWWDUH�O¶RUDULR�GL�HQWUDWD�H�GL�XVFLWD�GHOOD�VFXROD�SHU�
FRQVHQWLUH�XQ�IXQ]LRQDOH�VYROJLPHQWR�GHOO¶DWWLYLWj�GLGDWWLFD��
*OL� LQVHJQDQWL� VRQR� WHQXWL� D� FRPXQLFDUH� HYHQWXDOL� ULSHWXWL� ULWDUGL� DOOD�
6HJUHWHULD�� LO�'LULJHQWH�6FRODVWLFR� LQYLHUj�XQD�OHWWHUD�GL�ULFKLDPR�DOOD�IDPLJOLD�
LQWHUHVVDWD�H�SURFHGHUj�DG�XQ¶HYHQWXDOH�FRQYRFD]LRQH�GHOOD�PHGHVLPD��
�
$UW����±�9LJLODQ]D�GHJOL�DOXQQL��FDUDWWHULVWLFKH�
�
/D�YLJLODQ]D�VL�HIIHWWXD�GD�SDUWH�GHL�GRFHQWL�FRQ�OD�ORUR�UHVSRQVDELOH�SUHVHQ]D�
WUD�JOL�DOXQQL��
,O� EDPELQR� YLHQH� DFFRPSDJQDWR� GDL� JHQLWRUL� ILQR� DOO¶LQJUHVVR�� GRYH� YLHQH�
DFFROWR� R� GDOO¶LQVHJQDQWH� R� GDL� FROODERUDWRUL� VFRODVWLFL� FKH� OR� DFFRPSDJQDQR�
YHUVR�OD�SURSULD�VH]LRQH�FODVVH��DG�HVFOXVLRQH�GHO�SHULRGR�GL�LQVHULPHQWR��
'XUDQWH�LO�SHULRGR�GHOOH�DWWLYLWj�VFRODVWLFKH�L�FROODERUDWRUL�VFRODVWLFL�YLJLODQR�QHL�
FRUULGRL� H� QHL� EDJQL� H� VXJOL� DOXQQL� DIILGDWL�� LQ� FDVR� GL� QHFHVVLWj�� DOOD� SURSULD�
VRUYHJOLDQ]D��QRQFKp�QHO�EUHYH��
SHULRGR�GHOO¶LQJUHVVR�H�GHOO¶XVFLWD�GHL�EDPELQL�GDOOD�VFXROD���
/D�UHVSRQVDELOLWj�SHUVRQDOH�GHOO¶LQVHJQDQWH�GL�FODVVH�VH]LRQH��FRQVHJXHQWH�DOOH�
QRUPH�GL� YLJLODQ]D� VXJOL� DOXQQL�� QRQ�HVRQHUD� LO� UHVWDQWH� SHUVRQDOH� GRFHQWH�H�
QRQ�GRFHQWH�GDOO¶REEOLJR�GL� LQWHUYHQWR�� TXDORUD� VLWXD]LRQL� SDUWLFRODUL� UDYYLVLQR�
XQR� VWDWR� GL� SHULFROR� SHU� SHUVRQH� R� FRVH�� /D� YLJLODQ]D� QRQ� SXz� FRPXQTXH�
HVVHUH�GHOHJDWD�D�SHUVRQDOH�HVWUDQHR�DOOD�VFXROD��
1HO� FRUVR� GHJOL� LQFRQWUL� VFXROD�IDPLJOLD� L� FROODERUDWRUL� VFRODVWLFL� VYROJRQR� LO�
VHUYL]LR�GL�SRUWLQHULD�H�GL�YLJLODQ]D�DL�ORFDOL���
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$L�JHQLWRUL�QRQ�q�FRQVHQWLWR�UHFDUVL�DOOH�DVVHPEOHH�FRQ�L�ILJOL��
�
$UW����±�,QJUHVVR�GHJOL�DOXQQL�
�
*OL�DOXQQL�GHOOD�VFXROD�HOHPHQWDUH�HQWUDQR�QHL�ORFDOL�VFRODVWLFL�VRWWR�OD�YLJLODQ]D�
GHO�SHUVRQDOH�GRFHQWH��GXUDQWH� L���PLQXWL�FKH�SUHFHGRQR� O¶LQL]LR�GHOOH�DWWLYLWj�
GLGDWWLFKH���
/¶LQJUHVVR�QHOOH�DXOH�GHYH�HVVHUH�DWWXDWR� LQ�PRGR�GD�FRQVHQWLUH�XQ�SXQWXDOH�
UHJRODUH�LQL]LR�GHOOH�OH]LRQL��
,�JHQLWRUL�SRVVRQR�FRQIHULUH�FRQ�JOL� LQVHJQDQWL��DO�GL� IXRUL�GHL�SUHYLVWL� LQFRQWUL�
VFXROD�IDPLJOLD��VX�ULFKLHVWD�GHL�GRFHQWL�R�GHOOH�IDPLJOLH�VWHVVH��LQ�SUHVHQ]D�GL�
SDUWLFRODUL�PRWLYL��VHFRQGR�WHPSL�H�PRGDOLWj�VWDELOLWL�GDO�&ROOHJLR�GHL�'RFHQWL�H�
FRPXQLFDWL�DL�JHQLWRUL�QHOOD�SULPD�DVVHPEOHD�GL�FODVVH��
/H� SRUWH� GHOOD� VFXROD� VL� FKLXGRQR� DOO¶RUD� LQGLFDWD� SHU� O¶LQL]LR� GHOOH� DWWLYLWj�
GLGDWWLFKH���
/H�DVVHQ]H�GHJOL�DOXQQL�YDQQR�JLXVWLILFDWH�DOO¶DWWR�GHOOD�ULDPPLVVLRQH�D�VFXROD�R�
GLUHWWDPHQWH� GDO� UHVSRQVDELOH� GHOO¶REEOLJR� R� PHGLDQWH� XQD� GLFKLDUD]LRQH�
VFULWWD�� *OL� DOXQQL� DVVHQWL� SHU� PDODWWLD�� ROWUH� L� �� JLRUQL�� YDQQR� ULDPPHVVL� D�
VFXROD�VROR�SUHYLD� HVLEL]LRQH�GHO� FHUWLILFDWR�PHGLFR�GL� LGRQHLWj�DOOD� IUHTXHQ]D�
ULODVFLDWR�GDO�PHGLFR�FXUDQWH���
/¶DVVHQ]D�SHU�PRWLYL�GL�IDPLJOLD�GHYH�HVVHUH�FRPXQLFDWD�LQ�DQWLFLSR��
,Q� FDVR�GL� DVVHQ]D� QHO� JLRUQR� LQ� FXL� q� SUHYLVWD� XQ¶XVFLWD�GLGDWWLFD�� L� JHQLWRUL�
VRQR�WHQXWL�DG�DYYLVDUH��DQFKH�WHOHIRQLFDPHQWH��
�
$UW����±�)UHTXHQ]D�H�XVFLWD�
�
*OL�DOXQQL�QRQ�SRVVRQR�ODVFLDUH�OD�VFXROD�ILQR�DO�WHUPLQH�GHOOH�OH]LRQL��
4XDORUD� XQ� DOXQQR� GRYHVVH� XVFLUH� SHU� JUDYL� PRWLYL� SULPD� GHOOD� ILQH� GHOOH�
OH]LRQL��LO�JHQLWRUH�R�O¶DGXOWR�GHOHJDWR�SHU�LVFULWWR��GRYUj�FRPSLODUH�XQ�DSSRVLWR�
PRGXOR�YLVWDWR�GDOO¶LQVHJQDQWH�GL�FODVVH�GHOHJDWR�GDO�'LULJHQWH�6FRODVWLFR��
/D�SUHVHQ]D�GHJOL�DOXQQL�q�REEOLJDWRULD��VDOYR�OH�GLVSHQVH�SUHYLVWH�GDOOD�/HJJH��
D�WXWWH�OH�DWWLYLWj�VFRODVWLFKH�H�D�WXWWH�OH�DOWUH�DWWLYLWj�FKH�YHQJRQR�VYROWH�QHO�
FRQWHVWR� GHO� ODYRUR� VFRODVWLFR� �� ULFHUFKH� FXOWXUDOL�� ODYRUL� GL� JUXSSR�� YLVLWH�
G¶LVWUX]LRQH«���
$O�WHUPLQH�GHOOH�OH]LRQL�JOL�DOXQQL�YHQJRQR�ULFRQVHJQDWL�DOOH�IDPLJOLH�R�SRVVRQR�
HVVHUH� DIILGDWL� D� SHUVRQH� SUHGHWHUPLQDWH� H� SUHYHQWLYDPHQWH� LQGLYLGXDWH� H�
DXWRUL]]DWH� GDL� JHQLWRUL� VWHVVL� L� TXDOL� QH� DVVXPHUDQQR�� FRQ� GLFKLDUD]LRQH�
VFULWWD�� RJQL� UHVSRQVDELOLWj�� ,� QRPL� GL� WDOL� DGXOWL� YHQJRQR� LQGLFDWL� LQ� DSSRVLWR�
PRGXOR� FKH� L� JHQLWRUL� VRQR� WHQXWL� D� FRPSLODUH� H� FRQVHJQDUH� DG� LQL]LR� DQQR�
VFRODVWLFR��1HO�FDVR�LQ�FXL�O¶LQVHJQDQWH�QRQ�ULFRQRVFD�OD�SHUVRQD�LQFDULFDWD�GHO�
ULWLUR��TXHVW¶XOWLPD�q�WHQXWD�DG�HVLELUH�XQ�GRFXPHQWR�GL�ULFRQRVFLPHQWR��
1HO�FDVR�GL�SHUPDQHQ]D�GHJOL�DOXQQL�D�VFXROD�ROWUH�O¶RUDULR�VFRODVWLFR��LO�PLQRUH�
UHVWD�DIILGDWR�DO�GRFHQWH�GHOOD�FODVVH�R��VH�SL��DOXQQL�GHOOR�VWHVVR�3OHVVR��DG�XQ�
XQLFR�GRFHQWH��FKH�DWWHQGHUj�ILQR�DOO¶DUULYR�GHL�IDPLJOLDUL��GD�FRQWDWWDUVL�DQFKH�
WHOHIRQLFDPHQWH�� H� FRPXQTXH� QRQ� ROWUH� XQ¶RUD� GDO� WHUPLQH� GHOOH� OH]LRQL��
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7UDVFRUVD� LQXWLOPHQWH� GHWWD� RUD�� LO� GRFHQWH� QH� GDUj� DYYLVR� DOOH� $XWRULWj�
&RPSHWHQWL��
,Q�FDVR�GL� LPSHJQR� LPSURURJDELOH�GHO� WLWRODUH�GL�FODVVH�� O¶DOXQQR�SRWUj�HVVHUH�
DIILGDWR�DG�DOWUR�LQVHJQDQWH�GHO�3OHVVR�SUHVHQWH�H�GLVSRQLELOH��
(¶�YLHWDWR�DJOL�DOXQQL�H�DL�JHQLWRUL�VRVWDUH�QHOO¶DUHD�VFRODVWLFD��FRUWLOH�DQWLVWDQWH�
O¶HGLILFLR��ROWUH�O¶RUDULR�G¶XVFLWD��GRSR�FKH�O¶DOXQQR�q�VWDWR�UHJRODUPHQWH�DIILGDWR�
DOO¶DGXOWR�LQFDULFDWR�GHO�ULWLUR��
*OL� LQVHJQDQWL�DFFRPSDJQDQR�JOL�DOXQQL� ILQR�DOOD�SRUWD�G¶XVFLWD�GHOOD�VFXROD��,�
JHQLWRUL�VRQR�WHQXWL�DG�DYYLFLQDUVL�DO�SXQWR�GL�FRQVHJQD��
/¶DFFHVVR�H�O¶XVFLWD�GL�DOXQQL�FKH�XVXIUXLVFRQR�GHO�WUDVSRUWR�VFRODVWLFR��ODGGRYH�
TXHVWR�JLXQJD�SULPD�GHO� WHUPLQH�GHOOH� OH]LRQL�� q� FXUDWR�GDO�SHUVRQDOH�$7$� LQ�
VHUYL]LR�FKH��ULWLUDWL�JOL�DOXQQL�GDOOH�GLYHUVH�FODVVL�� OL�DIILGD�D�SHUVRQDOH�IRUQLWR�
GDOO¶(QWH�/RFDOH��1HOOH�IUD]LRQL�RYH�LO�WUDVSRUWR�VFRODVWLFR�JLXQJD�ROWUH�O¶RUDULR�GL�
XVFLWD��OH�LQVHJQDQWL�DWWHQGRQR�O¶DUULYR�GHOOR�VFXRODEXV��
�
�

7,72/2� 9�
�
³)RUPD]LRQH�GHOOH�FODVVL�VH]LRQL´�
�
$UW����±�)RUPD]LRQH�GHOOH�VH]LRQL�FODVVL�SULPH�
�
/D� IRUPD]LRQH� DYYHUUj� VHFRQGR� L� FULWHUL� GHILQLWL� GDOOD� QRUPDWLYD� YLJHQWH�� *OL�
DOXQQL�LQ�GLIILFROWj�GHYRQR�SRVVLELOPHQWH�HVVHUH�VXGGLYLVL�H�DVVHJQDWL�D�GLYHUVH�
VH]LRQL�FODVVL��IHUPR�UHVWDQGR�O¶REEOLJR��SHU�TXDQWR�q�SRVVLELOH��GL�ULVSHWWDUH�OD�
VFHOWD� GHOOD� IDPLJOLD� SHU� LO� PRGXOR� RUJDQL]]DWLYR� ULFKLHVWR�� /H� LQIRUPD]LRQL�
QHFHVVDULH�VRQR�UHVH���
�GDOOH�HGXFDWULFL�GHO�QLGR�GDOOH�LQVHJQDQWL�GHOOD�VFXROD�GHOO¶LQIDQ]LD�IUHTXHQWDWD��
DWWUDYHUVR�LQFRQWUL�DSSRVLWDPHQWH�SURJUDPPDWL��
�GDJOL� RSHUDWRUL� GHO� 6HUYL]LR� PDWHUQR�LQIDQWLOH� � H� GHL� 6HUYL]L� 6RFLDOL� GHO�
WHUULWRULR�
�GDL�JHQLWRUL�DOO¶DWWR�GHOO¶LVFUL]LRQH��
4XDORUD� QRQ� IRVVH� SRVVLELOH� UHSHULUH� L� GDWL� QHFHVVDUL�� JOL� DOXQQL� LVFULWWL� DOOH�
SULPH� VH]LRQL�FODVVL�� VRQR� HOHQFDWL�� LQ� RUGLQH� DOIDEHWLFR�� H� DVVHJQDWL� DOOH�
VH]LRQL�FODVVL� SDUDOOHOH�� LQ� PRGR� HTXLOLEUDWR� ULVSHWWR� DO� QXPHUR� GHL� PDVFKL� H�
GHOOH�IHPPLQH��
�
$UW����±�$VVHJQD]LRQH�GHL�GRFHQWL�DOOH�VH]LRQL�FODVVL�
�
,O�'LULJHQWH�6FRODVWLFR�SURYYHGH�DOO¶DVVHJQD]LRQH�GHL�GRFHQWL�DOOH�VH]LRQL�FODVVL�
DJHQGR��GL�UHJROD��GRSR�DYHU�DFTXLVLWR�LO�SDUHUH�GHJOL�LQVHJQDQWL��
�
�
�
�
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�
�
$UW����±�,QVHULPHQWR�GL�DOXQQL�QHOOH�VH]LRQL�FODVVL�
�
/¶DVVHJQD]LRQH� GHJOL� DOXQQL�� SURYHQLHQWL� GD� DOWUH� VH]LRQL�FODVVL� R� GD� DOWUH�
VFXROH��DYYLHQH�QHO�VHJXHQWH�PRGR��

D�� 6H� O¶DOXQQR� q� XQR� VROR�� YLHQH� DVVHJQDWR� DOOD� VH]LRQH�FODVVH� PHQR�
QXPHURVD��WHQHQGR�FRQWR�GHOO¶HYHQWXDOH�SUHVHQ]D�GL�DOXQQL�SRUWDWRUL�GL�
KDQGLFDS� R� JUDYH� GLVDJLR�� VH� OH� VH]LRQL�FODVVL� SUHVHQWDQR� OR� VWHVVR�
QXPHUR�GL�DOXQQL��VL�FRPLQFLD�FRQ�O¶DVVHJQD]LRQH�DOOD�VH]LRQH�$��VHQWLWR�
LO�SDUHUH�GHL�GRFHQWL�FKH�OR�GHEERQR�DFFRJOLHUH��

E�� 6H� JOL� DOXQQL� VRQR� SL�� GL� XQR�� VL� VRUWHJJLD� O¶RUGLQH� GL� LQVHULPHQWR� H��
TXLQGL��VL�SURFHGH�FRPH�LQGLFDWR�QHO�SUHFHGHQWH�SXQWR�D���

F�� *OL� DOXQQL� SURYHQLHQWL� GD� DOWUH� QD]LRQL� YHUUDQQR� LQVHULWL� QHOOH�
VH]LRQL�FODVVL�FRUULVSRQGHQWL��DOOD�ORUR�HWj�DQDJUDILFD��VHFRQGR�L�SULQFLSL�
VXLQGLFDWL�� QHO� FDVR� LQ� FXL� JOL� DOXQQL� QHFHVVLWLQR� GL� XQD� SULPD�
DOIDEHWL]]D]LRQH� LO�'LULJHQWH�6FRODVWLFR�H�JOL� LQVHJQDQWL�YDOXWHUDQQR�VH�
LQVHULUOL�LQ�XQD�VH]LRQH�FODVVH�LQIHULRUH��

�
�

7,72/2� 9,�
�
³8VFLWH�GLGDWWLFKH��YLVLWH�JXLGDWH�H�YLDJJL�GL�LQWHJUD]LRQH�FXOWXUDOH´�
�
$UW����±�7LSRORJLD�GL�LQL]LDWLYH�
�

$�� /H�XVFLWH� H� OH� EUHYL� HVFXUVLRQL� VHQ]D�PH]]R�GL� WUDVSRUWR� HQWUR���.P��
�HVHPSLR�� ELEOLRWHFD�� OXGRWHFD�� WHDWUR�� SDUFR«�� VRQR� LQWHVH� FRPH�
QRUPDOH� OH]LRQH� ³VXO� FDPSR´�� SHUWDQWR� OHJDWH� DOOD� 3URJUDPPD]LRQH�
'LGDWWLFD�DQQXDOH��VL�DYYHUWRQR�OH�IDPLJOLH�H�VL�DQQRWDQR�VXO�UHJLVWUR�GL�
VH]LRQH�FODVVH��

%�� 3HU� YLVLWH� JXLGDWH� VL� LQWHQGRQR� OH� YLVLWH� HIIHWWXDWH� LQ� EDVH� DOOD�
3URJUDPPD]LRQH� (GXFDWLYR�GLGDWWLFD�� SUHVVR� FRPSOHVVL� D]LHQGDOL��
PRVWUH�� PRQXPHQWL�� PXVHL�� *DOOHULH�� ORFDOLWj� GL� LQWHUHVVH� VWRULFR�
DUWLVWLFR�� SDUFKL� QDWXUDOL�� QHOO¶DUFR� GL� XQD� VROD� JLRUQDWD� �VLD� LQ� RUDULR�
VFRODVWLFR�VLD�DO�GL�IXRUL�GHO�PHGHVLPR��IHUPR�UHVWDQGR�LO�ULHQWUR�QHOOD�
VWHVVD�JLRUQDWD�H�LO�GLYLHWR�GL�YLDJJLDUH�LQ�RUDULR�QRWWXUQR���FRQ�O¶XVR�GL�
VFXRODEXV�� VHUYL]L� GL� WUDVSRUWR� SXEEOLFR� H� SULYDWR� �WUHQR�� SXOOPDQ��
WUDJKHWWR����

�����7DOL�YLVLWH�YDQQR���
��� SURJUDPPDWH� HG� DSSURYDWH� GDO� &ROOHJLR� 'RFHQWL� HQWUR� LO� ���

RWWREUH�GL�RJQL�DQQR�VFRODVWLFR��
��� GHOLEHUDWH�GDO�&RQVLJOLR�GL�&LUFROR��GRSR�DYHU�DFTXLVLWR�LO�SDUHUH�

GHO�&RQVLJOLR�GL� ,QWHUFODVVH��6RQR�FRQVHQWLWH�YLVLWH�RFFDVLRQDOL�
GL� XQ� VROR� JLRUQR� DG� HYHQWL� H�R� LQL]LDWLYH� FXOWXUDOL� GL� FXL� VL�
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YHQJD�D�FRQRVFHQ]D� LQ�FRUVR�G¶DQQR��SHU� OH�TXDOL�RYYLDPHQWH�
QRQ�q�SUHYLVWD�XQD�VSHFLILFD�SUHOLPLQDUH�SURJUDPPD]LRQH��

&�� 3HU� YLDJJL� GL� LQWHJUD]LRQH� FXOWXUDOH� VL� LQWHQGRQR� L� YLDJJL� HIIHWWXDWL� LQ�
ORFDOLWj�LWDOLDQH�HG�HVWHUH��
��SHU�SURPXRYHUH�QHJOL�DOXQQL�XQD�PLJOLRUH�FRQRVFHQ]D�GHO�ORUR�3DHVH�
QHL�VXRL�DVSHWWL��

�������������SDHVDJJLVWLFL��PRQXPHQWDOL��FXOWXUDOL��IRONORULVWLFL��
��SHU�SDUWHFLSDUH�D�PDQLIHVWD]LRQL�FXOWXUDOL�H�D�FRQFRUVL�
��SHU�LQL]LDWLYH�GL�JHPHOODJJLR�WUD�VFXROH�
6L� ULFKLHGH�FRPXQTXH� OD�SDUWHFLSD]LRQH�GL�FODVVL� � LQWHUH�R�GL�DOPHQR� L�
������

�
$UW����±�'HVWLQDWDUL�
�
��� 6RQR�JOL�DOXQQL�GHOOH�VFXROH�HOHPHQWDUL��
��� 3HU�L�EDPELQL�GHOOD�6FXROD�GHOO¶,QIDQ]LD�LO�&RQVLJOLR�GL�&LUFROR��VXOOD�

EDVH� GHOOH� SURSRVWH� DYDQ]DWH� GDL� &ROOHJL� GHL� 'RFHQWL�� QHOO¶DPELWR� GHOOD�
SURJUDPPD]LRQH� GLGDWWLFR�HGXFDWLYD�� SRWUj� GHOLEHUDUH� O¶HIIHWWXD]LRQH� GL�
EUHYL� JLWH� VHFRQGR� PRGDOLWj� H� FULWHUL� DGHJXDWL�� LQ� UHOD]LRQH� DOO¶HWj� GHL�
EDPELQL��DYHQGR�FXUD�GL�SUHGLVSRUUH�RJQL�IRUPD�GL�JDUDQ]LD�H�WXWHOD���

��� 3HU� RJQL� DOXQQR� GHYH� HVVHUH� DFTXLVLWR� LO� FRQVHQVR� VFULWWR� GL� FKL�
HVHUFLWD�OD�3RWHVWj�*HQLWRULDOH��

��� 3HU� OH�XVFLWH�GLGDWWLFKH�H�EUHYL�HVFXUVLRQL�VHQ]D�PH]]R��SXQWR�$��
SHU�OD�VFXROD�HOHPHQWDUH�YDOH�LO�UDSSRUWR�XQ�GRFHQWH�SHU�FODVVH��1HO�FDVR�
LQ� FXL� QHOOD� FODVVH� VLD� SUHVHQWH� XQ� SRUWDWRUH� GL� KDQGLFDS� GHYH� HVVHUH�
JDUDQWLWD� OD� SUHVHQ]D� GHOO¶LQVHJQDQWH� GL� VRVWHJQR�� 3HU� OD� VFXROD�
GHOO¶LQIDQ]LD� YDOH� LO� UDSSRUWR� XQ� GRFHQWH� RJQL� ��� DOXQQL�� *OL� LQVHJQDQWL�
VRQR� WHQXWL� D� FRPXQLFDUH� LQ� 'LUH]LRQH� DQFKH� XVFLWH� GHFLVH� LQ� JLRUQDWD�
SHUFKp�OHJDWH�DG�HYHQWL�SUHVHQWDWLVL�DO�PRPHQWR��ULVSRQGHQWL�FRPXQTXH�
DOOD� SURJUDPPD]LRQH� GLGDWWLFD�� DWWUDYHUVR� FRPXQLFD]LRQH� VFULWWD�
SRVWXPD��

��� /LPLWDWDPHQWH� DO� SOHVVR� GL� 3RJJLR� �H� DO� SOHVVR� GL� 2VWHULD� *UDQGH�
SHU� O¶DQQR� VFRODVWLFR� ������������ VRQR� GD� FRQVLGHUDUVL� XVFLWH� FRPH� DO�
SXQWR���TXHOOH�VXO�WHUULWRULR�D�PH]]R�VFXRODEXV��,Q�WDO�FDVR�YDOH�VHPSUH�LO�
UDSSRUWR�XQ�GRFHQWH�SHU�FODVVH��

��� /D�SUHVHQ]D�GL�XQ¶XQLWj�DJJLXQWLYD�D�VXSSRUWR�GHOOD�FODVVH�VH]LRQH�
�FKH� VXSHUL� LO� UDSSRUWR� �� D� ���� GHYH� HVVHUH� SUHYLVWD� SHU� OH� XVFLWH�
GLGDWWLFKH� ODGGRYH� OD� VLWXD]LRQH� OR� ULFKLHGD�� SUHYLD� YDOXWD]LRQH� GHL�
GRFHQWL�FRLQYROWL��

��� 3HU� OH�YLVLWH�JXLGDWH��YHGL�SXQWR�%��JOL� LQVHJQDQWL�DFFRPSDJQDWRUL�
YHQJRQR� GHVLJQDWL� GDO� 'LULJHQWH� 6FRODVWLFR� VXOOD� EDVH� GHOOD� ORUR�
GLVSRQLELOLWj��QHOOD�PLVXUD�GL���GRFHQWH�RJQL����DOXQQL�H���LQVHJQDQWH�GL�
VRVWHJQR� ILQR� D� �� DOXQQL� SRUWDWRUL� GL� KDQGLFDS�� JOL� LQVHJQDQWL�
DFFRPSDJQDWRUL� VRQR� WHQXWL� D� VRWWRVFULYHUH� OD� GLFKLDUD]LRQH� GL�
DVVXQ]LRQH�GHOO¶REEOLJR�GHOOD�YLJLODQ]D��
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�
�
�
��� 6L� VWDELOLVFH� GL� LQGLFDUH� VHPSUH� XQ� GRFHQWH� VXSSOHQWH� LQ� FDVR� GL�

DVVHQ]D� GHOO¶DFFRPSDJQDWRUH� GHVLJQDWR� SHU� FRQVHQWLUH� O¶HIIHWWXD]LRQH�
GHOOD� YLVLWD� JXLGDWD�� LQGLSHQGHQWHPHQWH� GDOO¶RUDULR� GL� DUULYR�
GHOO¶LQVHJQDQWH� VXSSOHQWH� QRPLQDWR� GDOOD� 6HJUHWHULD�$QFKH� QHO� FDVR� LQ�
FXL� ULVXOWL� DVVHQWH� O¶LQVHJQDQWH� GL� VRVWHJQR�� GRYUj� HVVHUH� VRVWLWXLWR� GDO�
'RFHQWH�UHVRVL�GLVSRQLELOH�DOOD�VXSSOHQ]D�SHU�O¶XVFLWD��VXO�FXL�SRVWR�YHUUj��
QRPLQDWR�GDOOD��6HJUHWHULD�O¶LQVHJQDQWH�VXSSOHQWH���

��� 7XWWL� L�SDUWHFLSDQWL� �DOXQQL�� LQVHJQDQWL��D�YLVLWH�JXLGDWH�R�D�YLDJJL�
GL�LQWHJUD]LRQH�FXOWXUDOH��GHYRQR�HVVHUH�LQ�SRVVHVVR�GL�XQ�GRFXPHQWR�GL�
LGHQWLILFD]LRQH� QRQFKp� HVVHUH� DVVLFXUDWL� FRQWUR� JOL� LQIRUWXQL� H� 5�&�� SHU�
GDQQL�FDXVDWL�D�WHU]L��

�
$UW����±�'HVWLQD]LRQH�

�
6L�q� WHQXWL�D�VHJXLUH�VHPSUH� LO� FULWHULR�GHOOD�PDJJLRU�YLFLQDQ]D�DOOD�PHWD�
SUHVFHOWD�� DQFKH� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� QRQ� SRVVRQR� HVVHUH�
FKLHVWH�DOOH�IDPLJOLH�TXRWH�GL�ULOHYDQWH�HQWLWj��
$FFDQWR� DOOH� SL�� QRWH� FLWWj� G¶DUWH�� VLDQR� WHQXWL� SUHVHQWL� DQFKH� ORFDOLWj� H�
FHQWUL� PLQRUL�� SDULPHQWH� ULFFKL� GL� SDWULPRQLR� VWRULFR�� DUWLVWLFR�� FXOWXUDOH��
TXLQGL�DOWUHWWDQWR�ULVSRQGHQWL�DJOL�RELHWWLYL�IRUPDWLYL�GHOOH�YLVLWH�H�GHL�YLDJJL�
G¶LVWUX]LRQH��
�

$UW����±�'XUDWD�GHL�YLDJJL�H�SHULRGL�GL�HIIHWWXD]LRQH�
�
(¶�ILVVDWR�LQ���JLRUQL�LO�SHULRGR�PDVVLPR�XWLOL]]DELOH�LQ�XQ�DQQR�VFRODVWLFR�GD�
RJQL� FODVVH�� HVFOXGHQGR� OH� XVFLWH� GLGDWWLFKH� D� SLHGL� H�R� FRQ� LO� SXOOPDQ�
QHOO¶DPELWR�GHO� WHUULWRULR�FRPXQDOH�� OHJDWH�DOOD�SURJUDPPD]LRQH��D�HYHQWL�
FXOWXUDOL��FRQWLQXLWj�H�SURJHWWL��
(¶� IDWWR� GLYLHWR� GL� HIIHWWXDUH� YLVLWH� H� YLDJJL� QHOO¶XOWLPR�PHVH� GHOOH� OH]LRQL�
�OHJJDVL�QHL����JLRUQL�SUHFHGHQWL� LO� WHUPLQH�GHOOH� OH]LRQL���DG�HFFH]LRQH�GL�
XVFLWH�GL�FDUDWWHUH�DPELHQWDOH�HG�HYHQWL�VSRUWLYL��
�

$UW����±�$VSHWWL�ILQDQ]LDUL�
�

• $�FDULFR�GHO�ELODQFLR�GHO�&LUFROR�VRQR��
• O¶� LQGHQQLWj� GL�PLVVLRQH�H� LO� ULPERUVR�GHOOH� HYHQWXDOL� VSHVH� GL� YLDJJLR�

GHJOL�DFFRPSDJQDWRUL��
• LO�SDJDPHQWR�GHOOD�TXRWD�SHU�DOXQQL�LQ�FRQGL]LRQL�HFRQRPLFKH�GLVDJLDWH�

H�FRQWULEX]LRQL��GHOLEHUDWH�DQQXDOPHQWH�GDO�&RQVLJOLR�
• ,�FRQWULEXWL�GHOOH�IDPLJOLH��SHU�WDOL�LQL]LDWLYH��YHQJRQR�YHUVDWL�DO�ELODQFLR�

GHOOD�VFXROD����
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• (¶�FRQVHQWLWR��LQYHFH��LO�SDJDPHQWR�GLUHWWR�GD�SDUWH�GL�RJQL�DOXQQR�GHO�
FRVWR�GHO�ELJOLHWWR�SHU�LQJUHVVL�D�PXVHL�H�SHU�XVR�GL�PH]]L�GL�WUDVSRUWR�
SXEEOLFL��TXDQGR�O¶RUJDQL]]D]LRQH�OR�SUHYHGD��

�
$UW����±�3URJUDPPD�H�YHULILFD�GHOOH�YLVLWH�H�GHL�YLDJJL�
�
$�QRUPD�GL�OHJJH��VSHWWD�DL�GRFHQWL�GHOOH�FODVVL�SURSRQHQWL�O¶HIIHWWXD]LRQH�GHOOH�
YLVLWH� JXLGDWH� H�R� GHL� YLDJJL�� IRUPXODUH� XQ� 3URJUDPPD�DQDOLWLFR� GHO� YLDJJLR��
FRQ� LQGLFD]LRQL� REEOLJDWRULH� GHOOD� PRWLYD]LRQH� GLGDWWLFD� H� GHOO¶RUJDQL]]D]LRQH�
GLGDWWLFD��
,�GRFHQWL�DFFRPSDJQDWRUL�VRQR�WHQXWL�D�UHGLJHUH�UDSSRUWR�VXOO¶DQGDPHQWR�GHOOH�
LQL]LDWLYH��D�FRQFOXVLRQH�GHOOH�PHGHVLPH��VROR�SHU�OH�XVFLWH�VXSHULRUL�D���RUH��
�
�

7,72/2� 9,,�
�
³$WWLYLWj�SDUDVFRODVWLFKH��LQWHUVFRODVWLFKH��H[WUDVFRODVWLFKH´�
�
$UW����±�&RPSHWHQ]H�GHO�&RQVLJOLR�GL�&LUFROR�
�
,O�&RQVLJOLR�GL�&LUFROR�GHILQLVFH��QHOOH�SULPH�VHGXWH�GHOO¶DQQR�VFRODVWLFR��L�FULWHUL�
FKH�GRYUDQQR�UHJRODUH�OH�DWWLYLWj�GL�FXL�DO�SUHVHQWH�7LWROR��
�
$UW����±�$WWLYLWj�SDUDVFRODVWLFKH�
�
6L�LQWHQGRQR��

- OH�DWWLYLWj�RUJDQL]]DWH�SHU�JOL�DOXQQL�LQ�RUDULR�SRPHULGLDQR�R�QHO�SHULRGR�
GL� FKLXVXUD� GHOOD� VFXROD�� JHVWLWH� GDJOL� (QWL� /RFDOL� R� GD� DOWUL� ,VWLWXWL��
UHJRODUPHQWH�DXWRUL]]DWL��

- OH� DWWLYLWj� SUHYLVWH� SHU� LO� UHFXSHUR� H� LO� VRVWHJQR� GHJOL� DOXQQL�
KDQGLFDSSDWL��VHPSUH�FKH�VLDQR�HIIHWWXDWH�GD�SHUVRQDOH�VSHFLDOL]]DWR��
HVWHUQR� DOO¶RUJDQLFR� GHO� SHUVRQDOH� GRFHQWH�� IDFHQWH� SDUWH� GHL� 6HUYL]L�
6SHFLDOLVWLFL�GHO�WHUULWRULR��

�
$UW����±�$WWLYLWj�GL�VFDPELR�FRQ�DOWUH�VFXROH�
�
6L�LQWHQGRQR�TXHOOH�DWWLYLWj�WHQGHQWL�D�IDYRULUH�VFDPEL�GL�HVSHULHQ]H�H�UDSSRUWL�
FXOWXUDOL� H� VSRUWLYL� IUD� VFXROH� GL� SDUL� RUGLQH� VFRODVWLFR� R� GL� OLYHOOL� VFRODVWLFL�
GLYHUVL��
�
$UW����±�$WWLYLWj�H[WUDVFRODVWLFKH�
�
6L� LQWHQGRQR� WXWWH� OH� LQL]LDWLYH� FKH� FRPSRUWDQR� OD� SUHVHQ]D� GHOOD� VFXROD� DL�
PRPHQWL� VDOLHQWL� GHOOD� YLWD� GHOOD� &RPXQLWj�� FRQVLGHUDWD� O¶DIIHUPD]LRQH�
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GHOO¶$UW���GHO�'�3�5������������VHFRQGR�FXL�OD�VFXROD�ULYHVWH�³LO�FDUDWWHUH�GL�XQD�
FRPXQLWj�FKH�LQWHUDJLVFH�FRQ�OD�SL��YDVWD�FRPXQLWj�VRFLDOH�H�FLYLFD´��
�
�
�
$UW����±�$WWLYLWj�LQWHUVFRODVWLFKH�
�
6L�LQWHQGRQR�TXHOOH�DWWLYLWj�HGXFDWLYH�FKH�VL�VYROJRQR�GXUDQWH�O¶LQWHUYDOOR�WUD�OH�
OH]LRQL�DQWLPHULGLDQH�H�TXHOOH�SRPHULGLDQH��
�
$UW����±�/LPLWD]LRQL�
�
1HOO¶HVSOHWDPHQWR� GHOOH� FRPSHWHQ]H� SUHYLVWH� GDO� 7LWROR� 9,,�� LO� &RQVLJOLR� GL�
&LUFROR�GRYUj�WHQHUH�SUHVHQWL��

D�� L�OLPLWL�GL�VSHVD�LPSRVWL�GDO�ELODQFLR�GHO�&LUFROR��
E�� OH� FRPSHWHQ]H� LQ�PDWHULD�GHJOL�2UJDQL�&ROOHJLDOL� H�� LQ�SDUWLFRODUH��

GHO�&ROOHJLR�GHL�'RFHQWL��
F�� OH� GLVSRVL]LRQL� GL� /HJJH� FKH� FRPXQTXH� UDSSUHVHQWDQR� OLPLWH�

LQYDOLFDELOH��SHQD�OD�QXOOLWj�GHOOH�GHOLEHUH��
�
�

7,72/2� 9,,,�
�
³$WWLYLWj�FXOWXUDOL��VSRUWLYH��ULFUHDWLYH´�
�
$UW����±�&RPSHWHQ]H�GHO�&RQVLJOLR�GL�&LUFROR�
�
)DWWH�VDOYH�OH�FRPSHWHQ]H�GHO�&ROOHJLR�GHL�'RFHQWL�H�GHL�&RQVLJOL�GL�,QWHUFODVVH��
LO�&RQVLJOLR�GL�&LUFROR��VX�SURSRVWD�GHOOD�*LXQWD�(VHFXWLYD��GHOLEHUD��QHOOH�SULPH�
VHGXWH� GHOO¶DQQR� VFRODVWLFR�� OD� SDUWHFLSD]LRQH� GHO� &LUFROR�DG�DWWLYLWj� FXOWXUDOL��
VSRUWLYH�H�ULFUHDWLYH�GL�SDUWLFRODUH�LQWHUHVVH�HGXFDWLYR��
�
$UW����±�)RUPH�GL�FROODERUD]LRQH�FRQ�(QWL�H�,VWLWX]LRQL�
�
,O�&RQVLJOLR�GL�&LUFROR�VROOHFLWD�OD�FROODERUD]LRQH�GHOOD�5HJLRQH��GHOOD�3URYLQFLD��
GHO� &RPXQH� H� GL� $VVRFLD]LRQL� HG� ,VWLWX]LRQL� RSHUDQWL� QHO� WHUULWRULR�� DYHQWL�
FDUDWWHUH�FXOWXUDOH��VSRUWLYR�H�ULFUHDWLYR��
/D�*LXQWD�(VHFXWLYD�HODERUHUj��PHGLDQWH� O¶DWWLYD]LRQH�GL�VSHFLILFL�&RPPLVVLRQL�
GL� VWXGLR�� XQD� ³PDSSD� GHOOH� RSSRUWXQLWj� HGXFDWLYH´� GHO� WHUULWRULR�� FKH� YLHQH�
UHVD�QRWD�DJOL�2UJDQL�&ROOHJLDOL�GHO�&LUFROR�DOO¶LQL]LR�GL�RJQL�DQQR�VFRODVWLFR��
3RWUDQQR� QRQ� HVVHUH� SUHVH� LQ� FRQVLGHUD]LRQH� LQL]LDWLYH� HG� RIIHUWH� GL�
FROODERUD]LRQH��FRPXQLFDWH�GRSR�L�SULPL�GXH�PHVL�GHOO¶DQQR�VFRODVWLFR��
�
�
�
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�
�
�
�
�
$UW����±�,QJUHVVR�SHU�FROODERUD]LRQH�GL�SHUVRQDOH�HVWHUQR�
�
$G� LQL]LR� DQQR� VFRODVWLFR�� LO� FRQVLJOLR� GL� &LUFROR� DXWRUL]]D� JOL� HVSHUWL��
FROODERUDWRUL�QHL�3URJHWWL�GLGDWWLFL�DSSURYDWL�GDO�&ROOHJLR�'RFHQWL��DG�HQWUDUH�H�
DG�RSHUDUH�QHOOD�6FXROD��VHFRQGR�OH�QHFHVVLWj�SUHYLVWH�GDL�3URJHWWL�VWHVVL��
,Q� FRUVR� G¶DQQR�� VH� VL� UHQGH� QHFHVVDULD� OD� SUHVHQ]D� GL� QXRYL� HVSHUWL�� VL�
SUHYHGRQR� LQWHJUD]LRQL� SXUFKp� YHQJDQR� GRFXPHQWDWH� GDJOL� LQVHJQDQWL� OD�
FRPSHWHQ]D� GHOO¶HVSHUWR� H� LO� WLSR� GL� LQWHUYHQWR�� LQ� ULIHULPHQWR� DOOD�
3URJUDPPD]LRQH�GLGDWWLFD��
�
$UW����±�)RUPH�GL�DWWLYLWj�VSRUWLYD�
�
,� *LRFKL� 6SRUWLYL� 6WXGHQWHVFKL� FRVWLWXLVFRQR� O¶HVSUHVVLRQH� SL�� ULOHYDQWH�
GHOO¶DWWLYLWj�VSRUWLYD�VFRODVWLFD��
/¶DWWLYLWj� VSRUWLYD� SXz� FRPSUHQGHUH� DQFKH� OR� VYROJLPHQWR� GL� DWWLYLWj� QRQ�
FRPSUHVH� QHL� ³*LRFKL´�� SXUFKp� ULYHVWDQR� XQ� FDUDWWHUH� IRUPDWLYR�� IHUPD�
UHVWDQGR�OD�ORUR�FRQQRWD]LRQH�OXGLFD��
(¶�GD�WHQHUH�SUHVHQWH��RYYLDPHQWH��OD�QHFHVVLWj�GL�FRLQYROJHUH�WXWWH�OH�FODVVL�H�
WXWWL�JOL�DOXQQL�GL�RJQL�FODVVH��
�
�

7,72/2� ,;�
�
³6RPPLQLVWUD]LRQH�GL�IDUPDFL´�
�
$UW�����0RGDOLWj�GL�VRPPLQLVWUD]LRQH�
�
/D�VRPPLQLVWUD]LRQH�GL�IDUPDFL�D�VFXROD�GHYH�HVVHUH�OLPLWDWD�DL�FDVL�GL�DVVROXWD�
QHFHVVLWj��IHUPR�UHVWDQGR�OD�GLVSRQLELOLWj�GHO�SHUVRQDOH�VFRODVWLFR��
/¶DXWRUL]]D]LRQH�DOOD�VRPPLQLVWUD]LRQH�VSHWWD�DO�3HGLDWUD�GL�&RPXQLWj��DO�TXDOH�
L�JHQLRWUL�GRYUDQQR� ULYROJHUVL��SUHVHQWDQGR�XQ�FHUWLILFDWR�GHO�PHGLFR�FXUDQWH��
DWWHVWDQWH�OD�SDWRORJLD��OD�PRGDOLWjO�OD�GXUDWD�GHOOD�WHUDSLD��
,O�'LULJHQWH�6FRODVWLFR�YDOXWHUj�OD�IDWWLELOLWj�GHO�SLDQR�GHOOD�VRPPLQLVWUD]LRQH��
6DUj� FXUD� GHO� 3HGLDWUD� LVWUXLUH� LO� SHUVRQDOH� VFRODVWLFR� VXOOD� PRGDOLWj� GL�
VRPPLQLVWUD]LRQH�GHO�IDUPDFR��
�
�
�
�
�
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�
�
�
�
�

7,72/2� ;�
�
�
³&DOHQGDULR�VFRODVWLFR´�
�
$UW���±�&RPSHWHQ]H�GHO�&RQVLJOLR�GL�&LUFROR�
�
/D� VRYUDLQWHQGHQ]D� UHJLRQDOH� GHWHUPLQD� FRQ� VXR� GHFUHWR� LO� FDOHQGDULR�
VFRODVWLFR� ILVVDQGR� OD� GDWD� GL� LQL]LR� H� LO� WHUPLQH� GHOOH� OH]LRQL�� ,O� &RQVLJOLR� GL�
&LUFROR��VHQWLWR�LO�SDUHUH�GHL�&ROOHJL�'RFHQWL��SXz�GHOLEHUDUH� O¶DGDWWDPHQWR�GHO�
FDOHQGDULR� VFRODVWLFR� JDUDQWHQGR� LO� WHWWR� PLQLPR� GL� JLRUQL� VFRODVWLFL� SUHYLVWR�
GDOOD�QRUPDWLYD�YLJHQWH��
�
�

7,72/2� ;,�
�
³&RPSHWHQ]H�DPPLQLVWUDWLYH�±�FRQWDELOL´�
�
$UW������&RPSHWHQ]H�DPPLQLVWUDWLYH���FRQWDELOL�
�
,O�&RQVLJOLR�GL�&LUFROR�DVVXPH�OH�FRPSHWHQ]H�DPPLQLVWUDWLYR�FRQWDELOL�SUHYLVWH�
GDOO¶DUW�����GHO�7�8��Q������������,Q�SDUWLFRODUH�GHOLEHUD�LO�ELODQFLR�SUHYHQWLYR��
OH�HYHQWXDOL�YDULD]LRQL�� LO� FRQWR�FRQVXQWLYR�H�GLVSRQH� LQ�RUGLQH�DOO¶LPSLHJR�GHL�
PH]]L� ILQDQ]LDUL�� SHU� TXDQWR� FRQFHUQH� LO� IXQ]LRQDPHQWR� DPPLQLVWUDWLYR� ��
FRQWDELOH��
�
$UW������&ULWHUL�SHU�OD�GLVWULEX]LRQH�GHL�IRQGL�D�ELODQFLR�
�
/
DUW����GHO�'�3�5�����������SUHYHGH�FKH�LO�&ROOHJLR�GHL�'RFHQWL�SURYYHGD�DOOD�
VFHOWD�GHL� VXVVLGL�GLGDWWLFL��QHL� OLPLWL�GHOOH�GLVSRQLELOLWj� ILQDQ]LDULH� LQGLFDWH�GDO�
&RQVLJOLR�GL�&LUFROR��
,O� &RQVLJOLR� GL� &LUFROR�� SHUWDQWR�� DOO¶DWWR� GHOOD� IRUPXOD]LRQH� GHO� ELODQFLR��
DFFHUWDOD�VXVVLVWHQ]D�GHO�PDWHULDOH�GLGDWWLFR�HVLVWHQWH�SUHVVR�FLDVFXQD�VFXROD��
HVDPLQD�OH�ULFKLHVWH�GL�PDWHULDOH�HG�DWWUH]]DWXUH�QHFHVVDULH�SHU�OR�VYROJLPHQWR�
GHOO¶DWWLYLWj� GLGDWWLFD�� SUHQGH� DWWR� GL� HYHQWXDOL� DWWLYLWj� GL� VSHULPHQWD]LRQH� H�
GHOOH� QHFHVVLWj� FRQQHVVH� DO� ORUR� VYROJLPHQWR�� HVDPLQD� OH� SURSRVWH� GL�
HIIHWWXD]LRQH� GHOOH� YLVLWH� JXLGDWH� H� GHL� YLDJJL� GL� LVWUX]LRQH�� WLHQH� SUHVHQWH� L�
FULWHUL� XWLOL]]DWL� LQ� SUHFHGHQ]D� QHOOD� GLVWULEX]LRQH� GHL� IRQGL�� FRQVLGHUD� O¶HQWLWj�
GHO�FRQWULEXWR�PLQLVWHULDOH�H�GHOOH�DOWUH�HYHQWXDOL�HQWUDWH�DFFHUWDWH��6XOOD�VFRUWD�
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GL� TXHVWL� GDWL� HODERUD� LO� ELODQFLR�GL� SUHYLVLRQH� LQGLFDQGR� OH� VRPPH�GLVSRQLELOL�
SHU�OH�YDULH�LQL]LDWLYH��GRSR�O¶DYYHQXWD�DSSURYD]LRQH�GHO�ELODQFLR�VWHVVR��
�
�
�
�
$UW������)RUPH�GL�DXWRILQDQ]LDPHQWR�
�
,O� &RQVLJOLR� GL� &LUFROR� HODERUD� H� DGRWWD� JOL� LQGLUL]]L� JHQHUDOL� H� GHWHUPLQD� OH�
IRUPH�GL�DXWRILQDQ]LDPHQWR�WHQHQGR�FRQWR�FKH�OD�6FXROD�6WDWDOH�q�JUDWXLWD�H��
SHUWDQWR�� RJQL� FRQWULEXWR� GRYUj� DYHUH� FDUDWWHUH� YRORQWDULR�� ,O� &RQVLJOLR� VDUj�
GHELWDPHQWH�LQIRUPDWR�GL�HYHQWXDOL�LQL]LDWLYH�SHU�OD�UHODWLYD�DSSURYD]LRQH��
,� FRQWULEXWL� GHJOL� (QWL�� 'LWWH�� H� 3ULYDWL�� GHYROXWL� DQFKH� SHU� VSRQVRUL]]DUH�
LQL]LDWLYH� VFRODVWLFKH�� VRQR� DFFHWWDWL� D� FRQGL]LRQH� FKH� QRQ� SUHVHQWLQR�� QHL�
FRQIURQWL� GHJOL� DOXQQL� H� GHOOH� VLQJROH� IDPLJOLH�� DVSHWWL� SURPR]LRQDOL� H�
FRPPHUFLDOL��
�
�

7,72/2� ;,,�
�
³5HJRODPHQWD]LRQH�VXO�PDWHULDOH�GD�GLVWULEXLUH�DJOL�DOXQQL´�
�
$UW����
�
1RQ� VL� DPPHWWH� QHOOD� VFXROD� OD� GLVWULEX]LRQH� GL� PDWHULDOH� SXEEOLFLWDULR� H�
FRPPHUFLDOH�GL�DOFXQ�WLSR�H�GL�SURSDJDQGD�SROLWLFD��Qp�DYYLVL�GL�DWWLYLWj�FXOWXUDOL�
H�LQL]LDWLYH�VRFLDOL�HVSUHVVDPHQWH�YLHWDWH�DL�PLQRUL��
�
$UW����
�
3RVVRQR�HVVHUH�GLVWULEXLWL�QHOOD�VFXROD��VX�DXWRUL]]D]LRQH�GHO�&DSR�GL�,VWLWXWR��
D��PDWHULDOL�FKH�ULJXDUGDQR�SUREOHPL�GHOOD�VFXROD��VLDQR�HVVL�GL�FDUDWWHUH�ORFDOH�

FKH�JHQHUDOH��UHGDWWL�H�GLVWULEXLWL�GDOOH�FRPSRQHQWL�FKH�RSHUDQR�QHOOD�VFXROD�
�LQVHJQDQWL��JHQLWRUL��SHUVRQDOH�DXVLOLDULR���

E��DYYLVL�GL�VFLRSHUL�H�GL�DVVHPEOHH�VLQGDFDOL�GHO�SHUVRQDOH�VFRODVWLFR��
F�� DYYLVL� GL� DWWLYLWj� FXOWXUDOL� R� GL� LQL]LDWLYH� VRFLDOL�� QRQ� D� VFRSR� GL� OXFUR��

SURPRVVH� GD� $PPLQLVWUD]LRQH� &RPXQDOH� H� GD� $VVRFLD]LRQL� FXOWXUDOL� GHO�
WHUULWRULR��ULYROWH�DL�EDPELQL�H�DOOH�ORUR�IDPLJOLH��

/D� GLVWULEX]LRQH� GHO� PDWHULDOH� VXGGHWWR� QRQ� GHYH� LQ� DOFXQ� PRGR� GLVWXUEDUH�
O¶DWWLYLWj�VFRODVWLFD�H�QRQ�SXz�HVVHUH�VYROWR�GD�SHUVRQDOH�HVWUDQHR�DOOD�VFXROD��
1RQ�q�FRQVHQWLWR�D�SHUVRQDOH�HVWUDQHR�DOOD�VFXROD�O¶LQJUHVVR�GXUDQWH�O¶LQWHUYDOOR�
SHU�OD�YHQGLWD�GL�FLEDULH�H�YLYDQGH�DJOL�DOXQQL��
�
�
�
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�
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�
�
�
�
�

7,72/2� ;,,,�
�
³)XQ]LRQDPHQWR�GHJOL�2UJDQL�&ROOHJLDOL´�
�
$UW������3URJUDPPD]LRQH�GHOOH�DWWLYLWj�GHJOL�2UJDQL�&ROOHJLDOL�
�
&LDVFXQR� GHJOL� 2UJDQL� &ROOHJLDOL� SURJUDPPD� OH� SURSULH� DWWLYLWj� QHO� WHPSR�� LQ�
UDSSRUWR�DOOH�SURSULH�FRPSHWHQ]H�DOOR�VFRSR�GL�UHDOL]]DUOH��
�
$UW������6YROJLPHQWR�FRRUGLQDWR�GHJOL�2UJDQL�&ROOHJLDOL�
�
&LDVFXQ� 2UJDQR� &ROOHJLDOH� RSHUD� LQ� IRUPD� FRRUGLQDWD� FRQ� JOL� DOWUL� 2UJDQL�
&ROOHJLDOL� FKH� HVHUFLWDQR� FRPSHWHQ]H� SDUDOOHOH�� PD� FRQ� ULOHYDQ]D� GLYHUVD� LQ�
GHWHUPLQDWH�PDWHULH��
/
DUW�� ��� FRPPD� �� GHO� 5HJRODPHQWR� GHOO
DXWRQRPLD� �'�3�5�� ����������� Q��
�����DIIHUPD� FKH� �JOL� RUJDQL� FROOHJLDOH� JDUDQWLVFRQR� O
HIILFDFLD� GHOO
DXWRQRPLD�
GHOOH� LVWLWX]LRQL� VFRODVWLFKH� QHO� TXDGUR� GHOOH� QRUPH� FKH� QH� GHILQLVFRQR�
FRPSHWHQ]H�H�FRPSRVL]LRQH���
�
$UW������&RQYRFD]LRQH�
�
/D� FRQYRFD]LRQH� RUGLQDULD� GHJOL� 2UJDQL� &ROOHJLDOL� GHYH� HVVHUH� GLVSRVWD� FRQ�
FRQJUXR�SUHDYYLVR��GL�PDVVLPD�QRQ�LQIHULRUH�D���JLRUQL���/¶DWWR�GL�FRQYRFD]LRQH�
KD�OD�IRUPD�GL�OHWWHUD�DL�VLQJROL�PHPEUL�H�YD�DIILVVR�DOO¶DOER�GHL�YDUL�SOHVVL��
(VVR�GHYH�FRQWHQHUH��
D��GDWD��RUD�G¶LQL]LR�H�GL�WHUPLQH��OXRJR�GHOOD�ULXQLRQH��
E��RUGLQH�GHO�JLRUQR��
F�� ILUPD�GHO�SUHVLGHQWH��
,Q�FDVR�GL�ULXQLRQH�XUJHQWH�H�VWUDRUGLQDULD�OD�FRQYRFD]LRQH�SXz�HVVHUH�GLVSRVWD�
QHOOH�IRUPH�SL��LGRQHH�D�GLVFUH]LRQH�GHO�SUHVLGHQWH��
�
$UW������&RQYRFD]LRQH�GHO�&RQVLJOLR�GL�,QWHUFODVVH�
�
,O�&RQVLJOLR�GL�,QWHUFODVVH�q�FRQYRFDWR�GDO�&DSR�GL�LVWLWXWR�GL�SURSULD�LQL]LDWLYD�R�
VX�ULFKLHVWD�VFULWWD�H�PRWLYDWD�GHOOD�PDJJLRUDQ]D�GHL�VXRL�PHPEUL��HVFOXVR�GDO�
FRPSXWR�LO�3UHVLGHQWH��
,O� &RQVLJOLR� VL� ULXQLVFH�� GL� UHJROD�� DOPHQR� RJQL� GXH� PHVL� FRQ� OD� VROD�
SDUWHFLSD]LRQH�GHL�FRQVLJOLHUL�HOHWWL�H�R�GL�GLULWWR��
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$OOH�ULXQLRQL�GHO�&RQVLJOLR�GL�,QWHUFODVVH�SRVVRQR�HVVHUH�FKLDPDWL�D�SDUWHFLSDUH�
JOL� VSHFLDOLVWL� FKH� FROODERUDQR� FRQ� L� GRFHQWL� SHU� OD� FRQGX]LRQH� GL� DWWLYLWj�
ULHQWUDQWL�QHOO¶DUW����GHOOD�/HJJH������
�
�
�
$UW������&RQYRFD]LRQH�GHO�&RPLWDWR�SHU�OD�YDOXWD]LRQH�GHO�6HUYL]LR�GHJOL�
,QVHJQDQWL�
�
,O� &RPLWDWR� SHU� OD� YDOXWD]LRQH� GHO� 6HUYL]LR� GHJOL� ,QVHJQDQWL� q� FRQYRFDWR� GDO�
&DSR�G¶,VWLWXWR��
D�� LQ� SHULRGL� SURJUDPPDWL�� DL� VHQVL� GHO� SUHFHGHQWH�DUW�� ��� SHU� OD� YDOXWD]LRQH�

GHO� VHUYL]LR� ULFKLHVWR� GD� VLQJROL� LQWHUHVVDWL� D� QRUPD� GHOO¶DUW�� ���� GHO� '�/��
�����������Q�������

E��DOOD�FRQFOXVLRQH�GHOO¶DQQR�SUHVFULWWR�DJOL�HIIHWWL�GHOOD�YDOXWD]LRQH�GHO�SHULRGR�
GL�SURYD�GHJOL�LQVHJQDQWL��DL�VHQVL�GHOO¶DUW������GHO�'�/�������������Q�������

F�� RJQL�TXDOYROWD�VH�QH�SUHVHQWL�OD�QHFHVVLWj��
�
$UW������&RQYRFD]LRQH�GHO�&ROOHJLR�GHL�'RFHQWL�
�
,O� &ROOHJLR� GHL� 'RFHQWL� q� FRQYRFDWR� VHFRQGR� LO� FDOHQGDULR� SUHYLVWR� GDO� SLDQR�
GHOOH� DWWLYLWj�� ,Q� GHURJD�� TXDQGR� LO� &DSR� G¶,VWLWXWR� QH� UDYYLVL� OD� QHFHVVLWj�
RSSXUH�TXDQGR�DOPHQR�XQ�WHU]R�GHL�VXRL�FRPSRQHQWL�QH�IDFFLD�ULFKLHVWD��
�
$UW������$VVHPEOHH�GHL�JHQLWRUL�
�
/H� $VVHPEOHH� GHL� JHQLWRUL� SRVVRQR� HVVHUH� GL� FODVVH�� GL� FODVVL� SDUDOOHOH�� GL�
SOHVVR�R�GL�&LUFROR��
,O�&DSR�G¶,VWLWXWR��VHQWLWD�OD�*LXQWD�(VHFXWLYD�GHO�&RQVLJOLR�GL�&LUFROR��DXWRUL]]D�
OD�FRQYRFD]LRQH�GHL�JHQLWRUL�H�L�SURPRWRUL�QH�GDUDQQR�FRPXQLFD]LRQH�PHGLDQWH�
DIILVVLRQH� GL� DYYLVR� DOO¶DOER�� UHQGHQGR� QRWR� DQFKH� O¶RUGLQH� GHO� JLRUQR� H�
PHGLDQWH�FRPXQLFD]LRQH�VFULWWD�DOOH�IDPLJOLH�WUDPLWH�JOL�DOXQQL��
/¶DVVHPEOHD� VL� VYROJH� IXRUL� GHOO¶RUDULR� GHOOH� OH]LRQL�� OD� GDWD� H� O¶RUDULR� GL�
VYROJLPHQWR� YDQQR� FRQFRUGDWL� FRQ� LO� &DSR� G¶,VWLWXWR�� ,� UDSSUHVHQWDQWL� GHL�
JHQLWRUL�QHL�&RQVLJOL�GL�,QWHUFODVVH�SRVVRQR�GHVLJQDUH�XQ�&RPLWDWR�GHL�*HQLWRUL�
GHO�&LUFROR��
$OOH� $VVHPEOHH� GL� FODVVH�� GL� FODVVL� SDUDOOHOH�� GL� SOHVVR�� GL� &LUFROR� SRVVRQR�
SDUWHFLSDUH� FRQ� GLULWWR� GL� SDUROD� LO� &DSR� GL� ,VWLWXWR� H� JOL� LQVHJQDQWL��
ULVSHWWLYDPHQWH�GHOOD�FODVVH��GHOOH�FODVVL�SDUDOOHOH��GHO�SOHVVR��GHO�&LUFROR��
�
�
�
�
�
�
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�
�
�

7,72/2� ;,9�
�
³5HJRODPHQWR�LQWHUQR�GHO�&RQVLJOLR�GL�&LUFROR´�
�
$UW������&RQYRFD]LRQH�GHO�&RQVLJOLR�GL�&LUFROR�
�
,O� &RQVLJOLR� GL� &LUFROR� q� FRQYRFDWR� GDO� 3UHVLGHQWH� GHO� &RQVLJOLR� VWHVVR�� 6L�
ULXQLVFH�LQ�VHGXWD�RUGLQDULD��GL�UHJROD��RJQL�TXDUDQWDFLQTXH�JLRUQL��
,Q�VHGXWD�VWUDRUGLQDULD� LO�&RQVLJOLR� VL� ULXQLVFH�VX�GHFLVLRQH�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GL�&LUFROR��VX�ULFKLHVWD�GHO�SUHVLGHQWH�GHOOD�JLXQWD�HVHFXWLYD��RYYHUR�
GHOOD�PDJJLRUDQ]D�GHOOD�*LXQWD�VWHVVD�R�GL�DOPHQR����FRQVLJOLHUL��
/¶RUGLQH� GHO� JLRUQR� q� VWDELOLWR� GDO� SUHVLGHQWH� GHO� &RQVLJOLR� GL� &LUFROR� VX�
SURSRVWD� GHOOD� *LXQWD�� WHQHQGR� FRQWR� DQFKH� GHOOH� LVWDQ]H� SUHVHQWDWH� SHU�
LVFULWWR��LQ�WHPSR�XWLOH��GD��
D�� DOPHQR�����GHL�PHPEUL�GHO�&RQVLJOLR�GL�&LUFROR��
E��XQ�&RQVLJOLR�GL�,QWHUFODVVH��
F�� OD�PDJJLRUDQ]D�GL�XQ�&ROOHJLR�GHL�'RFHQWL��
G�� OD�PDJJLRUDQ]D�GHOO¶$VVHPEOHD�GHL�QRQ�GRFHQWL��
H�� DOPHQR�XQ¶DVVHPEOHD�GL�JHQLWRUL�GL�XQD�FODVVH��
/¶RUGLQH�GHO�JLRUQR�FRPSUHQGH�VHPSUH�OD�YRFH�³YDULH�HG�HYHQWXDOL´��
,O� &RQVLJOLR� SXz� DIILGDUH� D� FRPPLVVLRQL� IRUPDWH� GDL� VXRL� PHPEUL�
UDSSUHVHQWDWLYL�GL�WXWWH�OH�FRPSRQHQWL��O¶LVWUXWWRULD�GHL�SXQWL�GD�SRUUH�DOO¶RUGLQH�
GHO� JLRUQR�� ,O� &RQVLJOLR� SRWUj� FRVWLWXLUH�� D� WDO� ILQH�� DQFKH� FRPPLVVLRQL�
SHUPDQHQWL��
7XWWD�OD�GRFXPHQWD]LRQH�JLDFHQWH�SUHVR�OD�VHJUHWHULD��GHO�&LUFROR��LQHUHQWH�JOL�
DUJRPHQWL�SRVWL�DOO¶RUGLQH�GHO�JLRUQR��q�PHVVD�D�GLVSRVL]LRQH�GHL�FRQVLJOLHUL�VLQ�
GDO�JLRUQR�GHOO¶DYYLVR�GL�FRQYRFD]LRQH��
�
$UW������6HGH�H�PRGDOLWj�GHOOH�ULXQLRQL�
�
/D� VHGH� GHOOH� ULXQLRQL� GHO� &RQVLJOLR� GL� &LUFROR� q� HVFOXVLYDPHQWH� TXHOOD�
VFRODVWLFD��
/H�ULXQLRQL�GHO�&RQVLJOLR�GHYRQR�VYROJHUVL�LQ�RUDULR�FRPSDWLELOH�FRQ�JOL�LPSHJQL�
GL�ODYRUR�GHL�FRPSRQHQWL�HOHWWL�R�GHVLJQDWL�HG�KDQQR�OXRJR�QHL�JLRUQL�IHULDOL��
3Xz� HVVHUH� VWDELOLWD� GDO� &RQVLJOLR� VWHVVR� XQD� JLRUQDWD� SUHIHUHQ]LDOH� SHU� OH�
ULXQLRQL��/D�GXUDWD�GHOOH�ULXQLRQL�q�VWDELOLWD��LQ�YLD�GL�PDVVLPD���LQ�GXH�RUH��
2JQL� FRQVLJOLHUH� SURSRQHQWH� GL� XQ� GHWHUPLQDWR� DUJRPHQWR� SXz� WHQHUH� XQD�
EUHYH�UHOD]LRQH�VX�GL�HVVR��
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,O� FRQVLJOLHUH� FKH� LQWHQGH� SUHQGHUH� OD� SDUROD� GHYH� ULYROJHUH� OD� ULFKLHVWD� DO�
3UHVLGHQWH�GHOOD�ULXQLRQH��
*OL� LQWHUYHQWL� VHJXRQR� O¶RUGLQH� GL� LVFUL]LRQH� D� SDUODUH�� KD� WXWWDYLD� GLULWWR� GL�
SUHQGHUH� LPPHGLDWDPHQWH� OD� SDUROD�� DQFKH� DO� GL� IXRUL� GL� GHWWR� RUGLQH�� FKL�
LQWHQGH�SDUODUH�SHU�IDWWR�SHUVRQDOH�R�SHU�SUHVHQWDUH�PR]LRQL�G¶RUGLQH��
/H�ULXQLRQL�GHO�&RQVLJOLR�VRQR�SUHVLHGXWH�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�VWHVVR��
,Q�FDVR�GL�DVVHQ]D�R�GL� LPSHGLPHQWR�GHO�SUHVLGHQWH�� OD�SUHVLGHQ]D�q�DVVXQWD�
GDO� YLFH� �� SUHVLGHQWH�� ,Q� FDVR� GL� FRQWHPSRUDQHD� DVVHQ]D� R� LPSHGLPHQWR� GL�
HQWUDPEL�� OD� ULXQLRQH� q� SUHVLHGXWD� GDO� FRQVLJOLHUH� SL�� DQ]LDQR� GL� HWj� WUD� L�
SUHVHQWL��GDQGR�OD�SULRULWj�DL�JHQLWRUL��
,O�3UHVLGHQWH�GHOOD� ULXQLRQH�GHVLJQD� IUD� L�PHPEUL�XQ�FRQVLJOLHUH�FKH�IXQJH�GD�
VHJUHWDULR��,O�&RQVLJOLR�SXz�HOHJJHUH�QHO�VXR�LQWHUQR�XQ�VHJUHWDULR�SHUPDQHQWH��
/D�PDQFDWD� SDUWHFLSD]LRQH� DL� ODYRUL� GHO� &RQVLJOLR�� VHQ]D� JLXVWLILFDWR�PRWLYR��
SHU�WUH�VHGXWH�FRQVHFXWLYH��FRPSRUWD�OD�GHFDGHQ]D�GHO�FRQVLJOLHUH�HOHWWR��
�
$UW������9DOLGLWj�GL�DGXQDQ]H�H�GHOLEHUD]LRQL�
�
3HU�OD�YDOLGLWj�GHOOH�DGXQDQ]H�q�QHFHVVDULD�OD�SUHVHQ]D�GHOOD�PHWj�SL��XQR�GHL�
FRPSRQHQWL�LQ�FDULFD��
1HO�FDVR�LQ�FXL�L�FRPSRQHQWL�LQ�FDULFD�VLDQR�LQ�QXPHUR�GLVSDUL��OD�PHWj�SL��XQR�
VL� FDOFROD� GLYLGHQGR� LO� QXPHUR� SHU� GXH� HG� DUURWRQGDQGR� O� TXR]LHQWH� DOO¶XQLWj�
VXSHULRUH��
4XDQGR��GRSR�YHQWL�PLQXWL�GDOO¶RUD�LQGLFDWD�QHOO¶DYYLVR�GL�FRQYRFD]LRQH��QRQ�VL�
VLD�UDJJLXQWR�LO�QXPHUR�OHJDOH��O¶DGXQDQ]D�q�GLFKLDUDWD�GHVHUWD��'L�WDOH�IDWWR�q�
GDWR�HVSUHVVDPHQWH�DWWR�QHO�YHUEDOH��
3RVVRQR� HVVHUH� GLVFXVVL� H� SRVWL� LQ� GHOLEHUD]LRQH� � VROR� JOL� RJJHWWL� LQFOXVL�
QHOO¶RUGLQH�GHO�JLRUQR�GHOOD�VHGXWD��FRQWHQXWR�QHOO¶DYYLVR�GL�FRQYRFD]LRQH��
1HOOH� YRFL� ³YDULH� HG� HYHQWXDOL´� YHQJRQR� LQVHULWH� FRPXQLFD]LRQL�� LQIRUPD]LRQL��
FKLDULPHQWL�� HFF��� OH� FXL� GHOLEHUD]LRQL� R� YHQJRQR� SUHVH� DOO¶XQDQLPLWj� QHOOD�
VHGXWD�PHGHVLPD��R�LVFULWWH�DOO¶RUGLQH�GHO�JLRUQR�GHOOD�ULXQLRQH�VXFFHVVLYD��
/H�YRWD]LRQL�SRVVRQR�HVVHUH�SDOHVL�R�VHJUHWH��VRQR�VHPSUH�VHJUHWH�TXDQGR�VL�
WUDWWD�GL�SHUVRQH��
�
/H�YRWD]LRQL�SRVVRQR��DYYHQLUH�H�VRQR�YDOLGH�SXUFKq�QRQ�VLD�VWDWD�FRQVWDWDWD��
VX�ULFKLHVWD�GL�XQ�FRQVLJOLHUH��OD�VRSUDYYHQXWD�PDQFDQ]D�GHO�QXPHUR�OHJDOH��
/H� GHOLEHUD]LRQL� VRQR� DGRWWDWD� D� PDJJLRUDQ]D� UHODWLYD� GHL� YRWL� YDOLGDPHQWH�
HVSUHVVL�� VDOYR� FKH� GLVSRVL]LRQL� VSHFLDOL� SUHVFULYDQR� GLYHUVDPHQWH� �1RQ� VL�
FRPSXWDQR� IUD� L�YRWL� HVSUHVVL� OH� DVWHQVLRQL� QHOOH� YRWD]LRQL� SDOHVL� H� OH� VFKHGH�
ELDQFKH�QHOOH�YRWD]LRQL�VHJUHWH��
1HOOH� YRWD]LRQL� SDOHVL� SUHYDOH� �� LQ� FDVR� GL� SDULWj�� LO� YRWR� GHO� 3UHVLGHQWH� GHO�
FRQVLJOLR�GL�&LUFROR��D�QRUPD�GHOO¶DUW�����GHO�'�/�������������Q������
,�FRPSRQHQWL�GHO�&RQVLJOLR�GL�&LUFROR�GHYRQR�RVVHUYDUH� LO�VHJUHWR�G¶XIILFLR�QHL�
FDVL�SUHYLVWL�GDOO¶DUW���GHOOD�/HJJH�Q�����GHOO¶������±�����
�
$UW����±�,QWHUYHQWL�GL�HVSHUWL�
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�
3RVVRQR�HVVHUH�FKLDPDWL�D�SDUWHFLSDUH�DOOH�ULXQLRQL�GHO�&RQVLJOLR�GL�&LUFROR��D�
WLWROR� FRQVXOWLYR��ROWUH�DJOL� VSHFLDOLVWL� GL� FXL�DOO¶DUW�� ��� � �A� FRPPD�GHO�'�3�5��
�����������Q��������DQFKH�DOWUL�VSHFLDOLVWL��RSHUDQWL�LQ�FDPSL�FKH�GLUHWWDPHQWH�
R� LQGLUHWWDPHQWH� LQWHUHVVLQR� OD� VIHUD� GL� FRPSHWHQ]D� � GHO� &RQVLJOLR�� 3RVVRQR�
DOWUHVu� HVVHUH� LQYLWDWL�� VHPSUH� D� WLWROR� FRQVXOWLYR�� SXEEOLFKH� DXWRULWj� R�
UDSSUHVHQWDQWL� GL� (� QWL� SXEEOLFL� R� SULYDWL�� R� HVSHUWL� FKH� LO� &RQVLJOLR� ULWHQJD�
RSSRUWXQR� VHQWLUH�� *OL� LQYLWL� GL� FXL� DO� FRPPD� SUHFHGHQWH� VRQR� GHOLEHUDWL� GDO�
&RQVLJOLR�VWHVVR��
�
$UW�����3XEEOLFLWj�GHOOH�ULXQLRQL�
�
/H� ULXQLRQL� GHO� &RQVLJOLR� GL� &LUFROR� VRQR� SXEEOLFKH�� 1RQ� VRQR� SXEEOLFKH� OH�
ULXQLRQL� �� R� SDUWL� GHOOH� ULXQLRQL� �� LQ� FXL� VL� GLVFXWH� GL� TXHVWLRQL� FRQFHUQHQWL�
SHUVRQH��
,O� SXEEOLFR� DPPHVVR� DOOH� ULXQLRQL� GHO� &RQVLJOLR� GL� &LUFROR� GHYH� DVVLVWHUH� LQ�
VLOHQ]LR�H�PDQWHQHUH�XQ�FRQWHJQR�FRUUHWWR��
�
$UW������9HUEDOL]]D]LRQL�
�
'L� RJQL� ULXQLRQH� GHO� &RQVLJOLR� GL� &LUFROR� q� UHGDWWR�� D� FXUD� GHO� VHJUHWDULR�
GHOO¶DGXQDQ]D��SURFHVVR�YHUEDOH���
,O�YHUEDOH�GHYH�FRQWHQHUH��
�� � � � O¶LQGLFD]LRQH� FKH� OD� ULXQLRQH� VLD� VWDWD� FRQYRFDWD� LQ� YLD� RUGLQDULD� R�
VWUDRUGLQDULD��
�� O¶HOHQFR��GHL�FRQVLJOLHUL�SUHVHQWL�DOO¶LQL]LR�H�OH�HYHQWXDOL�YDULD]LRQL�QHO�FRUVR�

GHOOD�VHGXWD��
�� OD�PHQ]LRQH�GHOOH�JLXVWLILFD]LRQL�IDWWH�SHUYHQLUH�GDL�FRQVLJOLHUL�DVVHQWL��
�� O¶HOHQFR�GHJOL�DUJRPHQWL�GLVFXVVL��O¶RUGLQH�GHOOD�ORUR�GLVFXVVLRQH�FKH��VDOYR�

GLYHUVR� DYYLVR� GHOO¶DVVHPEOHD�� GHYH� FRQIRUPDUVL� DOO¶RUGLQH� LQ� FXL� VRQR�
LQGLFDWL�QHOO¶DYYLVR��GL�FRQYRFD]LRQH��O¶LQGLFD]LRQH�GHL�FRQVLJOLHUL�LQWHUYHQXWL�
QHOOD� GLVFXVVLRQH� GHL� VLQJROL� � DUJRPHQWL�� O¶HVSRVL]LRQH� GHOOH� GHOLEHUH�
DGRWWDWH��

2JQL�FRQVLJOLHUH�KD�GLULWWR�GL�IDU�UHJLVWUDUH�HVSUHVVDPHQWH�D�YHUEDOH�LO�SURSULR�
YRWR� H� GL� GHWWDUH� VXFFLQWH� GLFKLDUD]LRQL� LQ� PHULWR� DO� YRWR� FKH� LQWHQGH�
HVSULPHUH��
,O�YHUEDOH�q� OHWWR�H�DSSURYDWR�DO� WHUPLQH�GL�RJQL� ULXQLRQH�R�DOO¶LQL]LR�GL�TXHOOD�
VXFFHVVLYD�� GRSR� O¶DSSURYD]LRQH�� GHOOD� TXDOH� VL� Gj� DWWR� QHOOR� VWHVVR� YHUEDOH��
HVVR�YLHQH�VRWWRVFULWWR�GDO�3UHVLGHQWH�H�GDO�6HJUHWDULR��
*OL� DWWL� VRQR�SXEEOLFDWL� LQ� DSSRVLWR�DOER�GHOOD�GLUH]LRQH�GLGDWWLFD� H�YL� UHVWDQR�
SXEEOLFDWL�ILQR�DO�JLRUQR�GHOOD�VHGXWD�VXFFHVVLYD��
1RQ�VRQR�VRJJHWWL�D�SXEEOLFD]LRQH�DOO¶DOER�JOL�DWWL�FRQFHUQHQWL�VLQJROH�SHUVRQH��
VDOYR�FRQWUDULD�ULFKLHVWD�GHJOL� LQWHUHVVDWL�� �DUW�����FRPPL�����GHO�'�/�����GHO�
�������������
�
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$UW����±�*LXQWD�(VHFXWLYD�
�
/D�*LXQWD�(VHFXWLYD�SUHSDUD�L�ODYRUL�GHO�&RQVLJOLR�GL�&LUFROR��IHUPR�UHVWDQGR�LO�
GLULWWR�G¶LQL]LDWLYD�GHO�&RQVLJOLR�VWHVVR��
/D�*LXQWD�VL�ULXQLVFH�RJQL�YROWD�FKH�LO�3UHVLGHQWH�QH�UDYYLVL�OD�QHFHVVLWj��
1HO� FDVR� FKH� L� FRPSRQHQWL� LQ� FDULFD� VLDQR� LQ� QXPHUR� GLVSDUL�� YDOH� TXDQWR�
SUHFLVDWR� GDOO¶DUW�� �� GHO� SUHVHQWH� 7LWROR�� /H� GHOLEHUD]LRQL� VRQR� DGRWWDWH� D�
PDJJLRUDQ]D� UHODWLYD� GHL� YRWL� YDOLGDPHQWH� HVSUHVVL�� VHFRQGR� L� FULWHUL� LQGLFDWL�
GDOO¶DUW����GHO� SUHVHQWH� UHJRODPHQWR� ,Q� FDVR� GL� SDULWj� GL� YRWL��QHOOH� YRWD]LRQL�
SDOHVL��SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH��
/H�ULXQLRQL�GHOOD�*LXQWD�(VHFXWLYD�QRQ�VRQR�SXEEOLFKH��
�

7,72/2� ;9�
�
³5DSSRUWL�VFXROD�±�IDPLJOLD´�
�
6L�UHDOL]]DQR�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOOD�YLJHQWH�OHJLVOD]LRQH�VFRODVWLFD��
GDO�&&1/�����������H�OH�SDUWLFRODUL�HVLJHQ]H�GL�FLDVFXQ�DOXQQR��
6RQR�SUHYLVWH�GXH�PRGDOLWj��
��,QIRUPD]LRQL�DOOH�IDPLJOLH�
��5DSSRUWL�LQGLYLGXDOL�FRQ�OH�IDPLJOLH��
�
$UW����±�,QIRUPD]LRQL�DOOH�IDPLJOLH�
�
2OWUH� � O¶LQIRUPD]LRQH� DOOH� IDPLJOLH� VXL� ULVXOWDWL� TXDGULPHVWUDOL� H� ILQDOL�
�DQGDPHQWR�GHOOH�DWWLYLWj�HGXFDWLYH�±�DUW�����GHO�&&1/���DO� ILQH�GL�DVVLFXUDUH�
XQ�UDSSRUWR�HIILFDFH�FRQ�OH�IDPLJOLH��VL�ULWLHQH�LQGLVSHQVDELOH��
�� SHU� OH� FODVVL� SULPH� DVVLFXUDUH� XQ� LQFRQWUR�� VRWWRIRUPD� DVVHPEOHDUH�� R�

SULPD�GHOO¶LQL]LR�GHOO¶DQQR�VFRODVWLFR�R�HQWUR� L�SULPL�JLRUQL�GL� OH]LRQH���SHU�
XQR�VFDPELR�UHFLSURFR�GL�SULPH�LQIRUPD]LRQL��

�� SHU�WXWWH�OH�VH]LRQL���FODVVL���DOPHQR�WUH�LQFRQWUL�GL�GXH�RUH�FLDVFXQR�GL�FXL�
XQ¶RUD� SXz� HVVHUH� GL� DVVHPEOHD� H� XQD� GL� FROORTXLR� LQGLYLGXDOH�� JOL�
LQVHJQDQWL�� � D� ULFKLHVWD�� VL� UHQGRQR� GLVSRQLELOL� D� ULFHYHUH� L� JHQLWRUL� SHU�
VLWXD]LRQL�SDUWLFRODUL��LQ�FRGD�DOOD�SURJUDPPD]LRQH�R�VHFRQGR�PRGDOLWj�FRQ�
FRUGDWH�GL�YROWD�LQ�YROWD��

/H� DVVHPEOHH� GL� FODVVH� KDQQR� OR� VFRSR� GL� LQIRUPDUH� OH� IDPLJOLH� VXOOH� ILQDOLWj�
GHOO¶D]LRQH� HGXFDWLYD�� VXJOL� VWUXPHQWL�� VXL� PHWRGL�� VXL� FRQWHQXWL�
GHOO¶LQVHJQDPHQWR�H�GL�HVDPLQDUH�SUREOHPDWLFKH�JHQHUDOL�GHOOD�FODVVH��
,O�FDOHQGDULR�GHOOH�ULXQLRQL�YLHQH�GHILQLWR�QHOO¶DPELWR�GHO�3�2�)��
/H� ULXQLRQL� DVVHPEOHDUL� VL� VYROJHUDQQR� �� GL� QRUPD�� QHOOD� VFXROD� GHOO¶LQIDQ]LD�
GDOOH� RUH� ��� DOOH� RUH� ���� QHOOD� VFXROD� HOHPHQWDUH� GDOOH� RUH� ������ DOOH� RUH�
������SUHVVR�OH�ULVSHWWLYH�VFXROH�HG�DXOH��
6DUj�FXUD�GHO�SHUVRQDOH�DXVLOLDULR�VYROJHUH�LO�VHUYL]LR�GL�SRUWLQHULD�H�GL�YLJLODQ]D�
GXUDQWH�OH�ULXQLRQL��
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$OOH�ULXQLRQL�SDUWHFLSHUDQQR�WXWWL� L�GRFHQWL�FKH�SUHVWDQR�OD�ORUR�DWWLYLWj�FRQ�JOL�
DOXQQL� GHOOH� VH]LRQL�FODVVL� �UHOLJLRQH�� VRVWHJQR�� SURJHWWL� YDUL�� VHFRQGD� OLQJXD��
HFF��«���VHFRQGR�XQ�FDOHQGDULR�FKH�FRQVHQWD��D�GHWWL�GRFHQWL�GL�HVVHUH�SUHVHQWL�
GXUDQWH�O¶DQQR�VFRODVWLFR�DOPHQR�DG�XQ¶DVVHPEOHD�SHU�FLDVFXQD��GHOOH�FODVVL�LQ�
FXL�RSHUDQR��
,� JHQLWRUL� SRVVRQR� HVVHUH� LQYLWDWL� D� IDUVL� HVVL� VWHVVL� SURPRWRUL� GL� LQFRQWUL��
FKLHGHQGR�O¶XVR�GHL�ORFDOL�VFRODVWLFL�WUDPLWH�ORUR�UDSSUHVHQWDQWL��
�
$UW����±�5DSSRUWL�LQGLYLGXDOL�FRQ�OH�IDPLJOLH�
�
*OL�LQFRQWUL�LQGLYLGXDOL�FRQ�OH�IDPLJOLH�VRQR�SURPRVVL�DOOR�VFRSR�GL�GLVFXWHUH�JOL�
HVLWL� HGXFDWLYL� H� SHU� HVDPLQDUH� L� SUREOHPL� HYHQWXDOPHQWH� DG� HVVL� FRQQHVVL��
UHODWLYDPHQWH�D�FLDVFXQ�DOXQQR��LQ�RFFDVLRQH�GHOOH�YDOXWD]LRQL�TXDGULPHVWUDOL�H�
R�VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUW����GHO�SUHVHQWH�7LWROR��
�
�

7,72/2�;9,�
�
³/������6FXROD�VLFXUD´�
�
/D�SURPR]LRQH�H�OD�IRUPD]LRQH�GL�XQD�PRGHUQD�FXOWXUD�GHOOD�VLFXUH]]D�q�
O¶RELHWWLYR�SULRULWDULR�GHO��'OJV��������������
/D�VLFXUH]]D�GHOO¶DPELHQWH�LQ�FXL�VL�ODYRUD�H�VL�DSSUHQGH�FRVWLWXLVFH��VLFXUDPHQWH�
OD�FRQGL]LRQH�IRQGDPHQWDOH�GHOOR�VWDU�EHQH�D�VFXROD�H�ULJXDUGD��WXWWL�JOL�RSHUDWRUL�
H�JOL�XWHQWL�GHOO¶,VWLWXWR��
,Q�TXHVWD�RWWLFD�OD�VLFXUH]]D��LQWHVD�FRPH�DWWLYLWj�VLVWHPDWLFD�GL�SUHYHQ]LRQH��H�
IRUPD]LRQH���UDSSUHVHQWD��XQR�GHJOL�RELHWWLYL�SULRULWDUL�GHOO¶,&���H�OD�UHDOL]]D]LRQH�
GHO��3URJHWWR�6FXROD�6LFXUD�FRVWLWXLVFH��OD�FRQGL]LRQH�IRQGDPHQWDOH�SHU�OD�
UHDOL]]D]LRQH�GL�RJQL�DWWLYLWj�SUHVHQWH�QHO�3LDQR�GHOO¶2IIHUWD�)RUPDWLYD����
,O�SURJHWWR�6FXROD�6LFXUD��YHGH�FRLQYROWH�WXWWH�OH�FRPSRQHQWL�GHOO¶�,VWLWXWR����LO�
'LULJHQWH�VFRODVWLFR��LO�5HVSRQVDELOH�GHOOD�VLFXUH]]D���LO�PHGLFR�FRPSHWHQWH��L�
UHIHUHQWL�GHOOD�VLFXUH]]D��GHL�YDUL�SOHVVL���WXWWL�L�ODYRUDWRUL�GHOOD�VFXROD�H�JOL�DOXQQL��
FRQ��L�VHJXHQWL�RELHWWLYL��
JDUDQWLUH�OD�VLFXUH]]D�GHOOH�VWUXWWXUH�H�GHJOL�DPELHQWL�����
JDUDQWLUH�OD�VLFXUH]]D�GHO�SHUVRQDOH�GHOOD�VFXROD��
JDUDQWLUH�OD�VLFXUH]]D�GHOO¶XWHQ]D�GHOOD�VFXROD���
IRUQLUH�LQIRUPD]LRQL�H�IRUPD]LRQH�VXOOD�VLFXUH]]D�DJOL�RSHUDWRUL�GHOOD�VFXROD�
IRUQLUH�LQIRUPD]LRQL�H�IRUPD]LRQH�DJOL�DOXQQL�VXL�FRPSRUWDPHQWL�GD�WHQHUH�LQ�
FDVR�GL�HYHQWL�GDQQRVL���
$�WDO�ILQH�YLHQH��
HOHWWR�LO�UDSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D��5/6����
LQGLYLGXDWR�SHU�RJQL�3OHVVR�XQ�UHVSRQVDELOH�GHOOD�VLFXUH]]D����
QRPLQDWD�OD�VTXDGUD��DQWLQFHQGLR�H�GL�SULPR�VRFFRUVR���
SUHGLVSRVWR�SHU�RJQL�SOHVVR�LO�SLDQR�GL�HYDFXD]LRQH���
VYROWH�GXH�SURYH�DOO¶DQQR�GL�HYDFXD]LRQH����
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HODERUDWR�GDO�'�6�LO�3LDQR�GL�9DOXWD]LRQH�GHL�5LVFKL�DOOD�FXL�UHDOL]]D]LRQH�
FROODERUDQR�GXH�ILJXUH�SURIHVVLRQDOL���HVWHUQH�DOOD�VFXROD�TXDOL���LO�UHVSRQVDELOH�
GHOOD�VLFXUH]]D�H���LO�PHGLFR�FRPSHWHQWH����H�SHUVRQDOH�GHOOD�VFXROD���GRFHQWH�H�
QRQ�GRFHQWH��GHVLJQDWR�GDO�'�6����
Ê� SUHYLVWD� SHU� WXWWR� LO� SHUVRQDOH� GHOOD� VFXROD� � DWWLYLWj� GL� LQIRUPD]LRQH�
�IRUPD]LRQH� � VXO� WHPD� GHOOD� VLFXUH]]D� H� XQD� IRUPD]LRQH� VSHFLILFD� SHU� L�
FRPSRQHQWL�GHOOH�VTXDGUH�DQWLQFHQGLR�H�SULPR�VRFFRUVR�WHQXWD�GD�VSHFLDOLVWL��
�
�
�
$SSURYDWR�GDO�&RQVLJOLR�GL�&LUFROR�FRQ�GHOLEHUD]LRQH�Q�� GHO� �� JLXJQR�
�����
�
�
�
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�
�

,1',&(�
�
7,72/2�,�3UHPHVVD�
�

3DJ�� ��
7,72/2�,,�%LEOLRWHFD�
�

3DJ�������� ��
7,72/2�,,,�$WWUH]]DWXUH�GLGDWWLFKH�H�PDWHULDOL�GLGDWWLFL�±�8VR�
ORFDOL�
�

3DJ��� ��

7,72/2�,9�2UDULR�VFRODVWLFR�H�YLJLODQ]D�DOXQQL�DOXQQH�
�

3DJ��� ��
7,72/2�9�)RUPD]LRQH�GHOOH�FODVVL�VH]LRQL�
�

3DJ��� ��
7,72/2�9,�8VFLWH�GLGDWWLFKH��YLVLWH�JXLGDWH�H�YLDJJL�GL�
LQWHJUD]LRQH�FXOWXUDOH�
�

3DJ��� ��

7,72/2�9,,�$WWLYLWj�SDUDVFRODVWLFKH��LQWHUVFRODVWLFKH���
H[WUDVFRODVWLFKH�
�

3DJ��� ���

7,72/2�9,,,�$WWLYLWj�FXOWXUDOL�H�ULFUHDWLYH�
�

3DJ��� ���
�

7,72/2�,;�6RPPLQLVWUD]LRQH�GL�IDUPDFL�
�

3DJ��� ���
7,72/2�;�&DOHQGDULR�VFRODVWLFR�
�

3DJ��� ���
7,72/2�;,�&RPSHWHQ]H�DPPLQLVWUDWLYH�FRQWDELOL�
�

3DJ��� ���
7,72/2�;,,�5HJRODPHQWR�VXO�PDWHULDOH�GD�GLVWULEXLUH�DJOL�DOXQQL�
H�DOOH�DOXQQH�
�

3DJ��� ���

7,72/2�;,,,�)XQ]LRQDPHQWR�GHJOL�2UJDQL�&ROOHJLDOL�
�

3DJ��� ���
7,72/2�;,9�5HJRODPHQWR�LQWHUQR�GHO�&RQVLJOLR�GL�&LUFROR�
�

3DJ��� ���
7,72/2�;9�5DSSRUWL�VFXROD�IDPLJOLD�
�

3DJ��� ���
7,72/2�;9,�/������6FXROD�VLFXUD� 3DJ��� ���
�
�
�
�
 


