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3URFHGXUD�HVHFXWLYD�LPPRELOLDUH�Q��������5�*�(��

,O� SURIHVVLRQLVWD� 'RWW�VVD� *LRYDQQD� 3ROLPHQL�� FRQ� VWXGLR� LQ� 5HJJLR� &DODEULD�� DOOD�9LD�

6EDUUH� ,QIHULRUL� Q�� ����� GHOHJDWR� QHOOD� SURFHGXUD� HVHFXWLYD� LPPRELOLDUH� LQGLFDWD� LQ�

HSLJUDIH��

�YLVWL� LO� SURYYHGLPHQWR� GL� GHOHJD� GHOOH� RSHUD]LRQL� GL� YHQGLWD� GHO� FRPSHQGLR� SLJQRUDWR�

HPHVVR��H[�DUW������ELV�F�S�F���GDO�*LXGLFH�GHOO¶(VHFX]LRQH�,PPRELOLDUH�GHO�7ULEXQDOH�GL�

5HJJLR� &DODEULD� 'RWW�� 6WHIDQR� &DQWRQH� LQ� GDWD� ����������� HG� LO� SURYYHGLPHQWR�

RUJDQL]]DWLYR� HPHVVR� GDL� *LXGLFL� GHOOD� 6H]LRQH� (VHFX]LRQL� ,PPRELOLDUL� LQ� GDWD�

������������

��YLVWL�JOL�DUWW�����������H�����ELV�F�S�F���

$�9�9�,�6�$�

FKH� LO� JLRUQR� ���JLXJQR� ����� DOOH� RUH� ������ FRQ� VHJXLWR�� VL� SURFHGHUj� DOOD� YHQGLWD�

WHOHPDWLFD� DVLQFURQD� WUDPLWH� OD� SLDWWDIRUPD� ZZZ�JDUDYLUWXDOH�LW�� GHL� EHQH� LPPRELOL��

PHJOLR�GHVFULWWL�QHOOD�UHOD]LRQH�GL�VWLPD��SRVWL�LQ�YHQGLWD�LQ�Q����ORWWL�H�SUHFLVDPHQWH��

/2772����

3LHQD�SURSULHWj�GHOO¶XQLWj�,PPRELOLDUH�VLWD�LQ�ORFDOLWj�6DQ�3DQWDOHRQH�GHO�&RPXQH�GL�6DQ�

/RUHQ]R��5&���DOOD�YLD�6DQ�3DQWDOHRQH�SLDQR�6��7�FHQVLWD�LQ�&DWDVWR�)DEEULFDWL�DO�IRJOLR�

����SDUWLFHOOD������H[�������VXE����FDW��$����FODVVH����FRQVLVWHQ]D���YDQL��PT�������UHQGLWD�

��������
�

3UH]]R�EDVH�GHO�ORWWR�� ����������������������¼�������������������������������������������

2IIHUWD�PLQLPD� ¼� ����������

2IIHUWD�LQ�DXPHQWR�
/2772����

¼� ���������

3LHQD�SURSULHWj�GHO�WHUUHQR�DJULFROR�VLWR�LQ�ORFDOLWj�&DPPDUj�GHO�&RPXQH�GL�6DQ�/RUHQ]R�

�5&��FRQ�XQD�HVWHQVLRQH�DOO¶LQFLUFD�GL������PT���FHQVLWR�LQ�&DWDVWR�7HUUHQL�DO�IRJOLR�����

SDUWLFHOOD������TXDOLWj�XOLYHWR��FODVVH����DUH����H�FHQWLDUH�����UHGGLWR�GRPHQLFDOH�HXUR�������

UHGGLWR�DJUDULR�HXUR�������

3UH]]R�EDVH�GHO�ORWWR�� ¼� ���������

2IIHUWD�PLQLPD� ¼� ���������

2IIHUWD�LQ�DXPHQWR� ¼� �������
/2772���� �

3LHQD� SURSULHWj� GL� XQ� IRQGR� UXVWLFR� XELFDWR� LQ� ORFDOLWj�&DQQDROHR�� FRQWUDGD�7D]]D�� GHO�

&RPXQH�GL�6DQ�/RUHQ]R��5&���FRPSRVWR�GD�GXH�DSSH]]DPHQWL�FRQWLJXL�GL�WHUUHQR�DYHQWL�

XQD�HVWHQVLRQH�FRPSOHVVLYD�SDUL�D�PT��������ULVSHWWLYDPHQWH�FHQVLWL�LQ�&DWDVWR�7HUUHQL�DO�

IRJOLR�����SDUWLFHOOD������TXDOLWj�XOLYHWR��FODVVH����VXSHUILFLH�DUH����H�FHQWLDUH�����UHGGLWR�

GRPLQLFDOH� HXUR� ������� UHGGLWR� DJUDULR� HXUR� ������� H� SDUWLFHOOD� ����� TXDOLWj� XOLYHWR��



���

FODVVH����VXSHUILFLH�DUH����H�FHQWLDUH�����UHGGLWR�GRPLQLFDOH�HXUR��������UHGGLWR�DJUDULR�

HXUR�������

3UH]]R�EDVH�GHO�ORWWR������������������������������������������������¼�����������������������������

2IIHUWD�PLQLPD� ¼� ���������
2IIHUWD�LQ�DXPHQWR� ¼� �������

�
&RPXQH�GL�0HOLWR�3RUWR�6DOYR�

/2772����

'LULWWR�GL�SURSULHWj�SDUL�DOOD�TXRWD�LQGLYLVD�GL�����GHOO¶XQLWj�LPPRELOLDUH�FRQ�DQQHVVD�FRUWH��

DQFK¶HVVD�LQGLYLVD��VLWD�LQ�ORFDOLWj�/DFFR�GHO�&RPXQH�GL�0HOLWR�GL�3RUWR�6DOYR��5&���LQ�

IUHJLR�DO� FLYLFR����GHOO¶RPRQLPD�YLD�/DFFR��FHQVLWD� LQ�&DWDVWR�)DEEULFDWL� DO� IRJOLR�����

SDUWLFHOOD�����VXE����FDWHJRULD� LQ�FRUVR�GL�FRVWUX]LRQH��FODVVH����FRQVLVWHQ]D����VXSHUILFLH�

FDWDVWDOH����YLD�/DFFR�SLDQR�7�

3UH]]R�EDVH�GHO�ORWWR�� ¼� ����������

2IIHUWD�PLQLPD� ¼� ����������

2IIHUWD�LQ�DXPHQWR�
/2772����

¼� �����������

'LULWWR�GL�SURSULHWj�SDUL�DOOD�TXRWD�LQGLYLVD�GL�����GHOO¶XQLWj�LPPRELOLDUH�FRQ�DQQHVVD�FRUWH��

DQFK¶HVVD�LQGLYLVD��VLWD�LQ�ORFDOLWj�/DFFR�GHO�&RPXQH�GL�0HOLWR�GL�3RUWR�6DOYR��5&���LQ�

IUHJLR�DO� FLYLFR����GHOO¶RPRQLPD�YLD�/DFFR��FHQVLWD� LQ�&DWDVWR�)DEEULFDWL� DO� IRJOLR�����

SDUWLFHOOD�����VXE����FDWHJRULD�$����FODVVH����FRQVLVWHQ]D�����YDQL��VXSHUILFLH�FDWDVWDOH��YLD�

/DFFR�SLDQR�7��UHQGLWD�HXUR���������

3UH]]R�EDVH�GHO�ORWWR�� ¼� �����������

2IIHUWD�PLQLPD� ¼� ����������
2IIHUWD�LQ�DXPHQWR� ������¼������������������������������

�
,� EHQL� GL� FXL� VRSUD� ULVXOWDQR�PHJOLR� GHVFULWWL� QHOOD� UHOD]LRQH� GL� VWLPD� D� ILUPD� GHO� GRWW��

$JURQRPR�)UDQFHVFR�0HODVL�FKH�GHYH�HVVHUH�FRQVXOWDWD�GDOO¶DFTXLUHQWH�HG�DOOD�TXDOH�VL� ID�

HVSUHVVR�ULQYLR�DQFKH�SHU�WXWWR�FLz�FKH�FRQFHUQH�O¶HVLVWHQ]D�GL�HYHQWXDOL�RQHUL��SHVL�QRQFKp�

GLIIRUPLWj�HGLOL]LH�HG�XUEDQLVWLFKH�D�TXDOVLDVL�WLWROR�JUDYDQWL�VXO�EHQH�VWHVVR��

/D�UHOD]LRQH�q�FRQVXOWDELOH�VXL�VLWL�LQWHUQHW�ZZZ�WULEXQDOH�UHJJLRFDODEULD�JLXVWL]LD�LW�H�

ZZZ�DVWHDQQXQFL�LW�� ZZZ�DVWHDYYLVL�LW�� ZZZ�ULYLVWDDVWHJLXGL]LDULH�LW��

ZZZ�FDQDOHDVWH�LW�� ZZZ�DVWDOHJDOH�QHW�� ZZZ�DVWHJLXGL]LDULH�LW� QRQFKp� VXO� 3RUWDOH�

GHOOH�9HQGLWH�3XEEOLFKH��









�
6L� SUHFLVD� FKH� OH� RSHUD]LRQL� GL� YHQGLWD� DYYHUUDQQR� HVFOXVLYDPHQWH� QHOOH� IRUPH� GHOOD�

YHQGLWD� WHOHPDWLFD�³DVLQFURQD´��SHU� LO� WUDPLWH�GHOOD�VRFLHWj�(GLFRP�)LQDQFH�6�U�O���TXDOH�

JHVWRUH� GHOOD�YHQGLWD� WHOHPDWLFD�� VRFLHWj� LVFULWWD� QHO� UHJLVWUR�GL� FXL� DJOL� DUWW�� �� VV��'�0��

��������FRQ�LO�VLWR�LQWHUQHW�ZZZ�JDUDYLUWXDOH�LW����3'*�G¶LVFUL]LRQH�Q����GHO���������� FRQ�

LO� TXDOH� q� VWDWD� DXWRUL]]DWD� DL� VHQVL� GHOO¶DUW��� OHWW�� E��'�0�����������3HUWDQWR� OH� RIIHUWH�

G¶DFTXLVWR�H�OH�GRPDQGH�GL�SDUWHFLSD]LRQH�SRWUDQQR�HVVHUH�SUHVHQWDWH�HVFOXVLYDPHQWH�LQ�

YLD�WHOHPDWLFD��



���

/¶DSHUWXUD� GHOOH� EXVWH�� O¶HVDPH� GHOOH� RIIHUWH� H� O¶HYHQWXDOH� JDUD� WUD� JOL� RIIHUHQWL��

DYUDQQR� OXRJR� WUDPLWH� LO� SRUWDOH� ZZZ�JDUDYLUWXDOH�LW� GHO� JHVWRUH� LQFDULFDWR� (',&20�

),1$1&(�65/�� LQQDQ]L�DO� VRWWRVFULWWR� SURIHVVLRQLVWD�GHOHJDWR�� LO� JLRUQR����JLXJQR�

�����DOOH�RUH�������FRQ�VHJXLWR��

&21',=,21,�'(//$�9(1',7$�

/D�YHQGLWD�GHL�EHQL�DYYLHQH�QHOOR�VWDWR�GL�IDWWR�H�GL�GLULWWR�LQ�FXL�L�EHQL�PHGHVLPL�VL�WURYDQR��

FRVu�FRPH�LGHQWLILFDWL��GHVFULWWL�H�YDOXWDWL�GDOO¶HVSHUWR�QHOOD�UHOD]LRQH�WHFQLFD��VHQ]D�DOFXQD�

JDUDQ]LD�SHU�HYL]LRQH��PROHVWLH�H�SUHWHVH�GL�HYHQWXDOL�FRQGXWWRUL��FRQ�WXWWH� OH�SHUWLQHQ]H��

DFFHVVRUL�� UDJLRQL� HG� D]LRQL�� VHUYLW�� DWWLYH� H� SDVVLYH� HYHQWXDOPHQWH� HVLVWHQWL� H� TXRWH�

FRQGRPLQLDOL�UHODWLYH��

/D�YHQGLWD�q�D�FRUSR�H�QRQ�D�PLVXUD�HG�HYHQWXDOL�GLIIHUHQ]H�GL�PLVXUD�QRQ�SRWUDQQR�GDU�

OXRJR�DG�DOFXQ�ULVDUFLPHQWR��LQGHQQLWj�R�ULGX]LRQH�GHO�SUH]]R��

/D�YHQGLWD�IRU]DWD�QRQ�q�VRJJHWWD�DOOH�QRUPH�FRQFHUQHQWL�OD�JDUDQ]LD�SHU�YL]L�R�PDQFDQ]D�

GL� TXDOLWj�� Qp� SRWUj� HVVHUH� UHYRFDWD� SHU� DOFXQ� PRWLYR�� /¶HVLVWHQ]D� GL� HYHQWXDOL� YL]L��

PDQFDQ]D�GL�TXDOLWj�H�R�GLIIRUPLWj�GHOOD�FRVD�YHQGXWD�QRQFKp�RQHUL�GL�TXDOVLDVL�JHQHUH��LYL�

LQFOXVL�� DG� HVHPSLR�TXHOOL� XUEDQLVWLFL� RYYHUR� GHULYDQWL� GDOOD�QHFHVVLWj�GL� DGHJXDPHQWR�

GHJOL� LPSLDQWL� DOOH� OHJJL� YLJHQWL�� VSHVH� FRQGRPLQLDOL� GHOO¶DQQR� LQ� FRUVR� H� GHOO¶DQQR�

SUHFHGHQWH� QRQ� SDJDWH� GDO� GHELWRUH�� SHU� TXDOXQTXH� PRWLYR� QRQ� FRQVLGHUDWL�� DQFKH� VH�

RFFXOWL� H� FRPXQTXH� QRQ� HYLGHQ]LDWL� LQ� SHUL]LD�� QRQ� SRWUDQQR� GDU� OXRJR� DG� DOFXQ�

ULVDUFLPHQWR�� LQGHQQLWj� R� ULGX]LRQH� GL� SUH]]R�� HVVHQGRVL� GL� FLz� WHQXWR� FRQWR� QHOOD�

YDOXWD]LRQH�GHO�EHQH��

$� QRUPD� GHOO¶DUW�� ���� F�S�F��� RJQXQR�� WUDQQH� LO� GHELWRUH�� q� DPPHVVR� DG� RIIULUH� SHU�

O¶DFTXLVWR� GHOO¶LPPRELOH� SLJQRUDWR��SHUVRQDOPHQWH�RG� D�PH]]R�GL� SURFXUDWRUH� OHJDOH� D�

QRUPD�GHOO¶DUW�������XOWLPR�FRPPD�F�S�F���

,O�FRPSHQGLR�SLJQRUDWR�VDUj�SRVWR�LQ�YHQGLWD�QHOOD�FRQVLVWHQ]D�LQGLFDWD�QHOOD�SHUL]LD�GL�

VWLPD�LQ�DWWL�FKH�GHYH�LQWHQGHUVL�SHU�LQWHUR�ULFKLDPDWD�H�WUDVFULWWD�QHOO¶DYYLVR�GL�YHQGLWD��

(¶�SRVVLELOH��SHU�L�SDUWHFLSDQWL�DOOH�DVWH��RWWHQHUH�PXWXL�D�WDVVL�H�FRQGL]LRQL�HFRQRPLFKH�

SUHVWDELOLWL�GD�RJQL�VLQJROD�EDQFD�DGHUHQWH�DO�FG��SURWRFROOR�$%,�SHU�OD�FRQFHVVLRQH� GL�

PXWXL�DJOL�DJJLXGLFDWDUL��

(¶�SRVVLELOH�FRQVHJXLUH��SUHVVR�OR�VWXGLR�GHO�SURIHVVLRQLVWD�GHOHJDWR�R�SUHVVR�LO�VLWR�$%,��

O¶HOHQFR�GHOOH�EDQFKH�DGHUHQWL�DOO¶LQL]LDWLYD�SHU�LO�7ULEXQDOH�GL�5HJJLR�&DODEULD��








�

/H�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�RIIHUWH��OR�VYROJLPHQWR�GHOOD�YHQGLWD��LO�YHUVDPHQWR�

GHO�VDOGR�SUH]]R�H�OD�SXEEOLFLWj�VRQR�UHJRODWL�FRPH�VHJXH��

02'$/,7$¶� ',� 35(6(17$=,21(� '(//¶2))(57$� 7(/(0$7,&$� (�

9(56$0(172�'(//$�&$8=,21(�
/H�RIIHUWH�GL�DFTXLVWR�SRWUDQQR�HVVHUH�IRUPXODWH�VROR�LQ�YLD�WHOHPDWLFD�WUDPLWH�LO�PRGXOR�

ZHE�³2IIHUWD�7HOHPDWLFD´�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD��D�FXL�q�SRVVLELOH�DFFHGHUH�GDOOD�

VFKHGD� GHO� ORWWR� LQ� YHQGLWD� SUHVHQWH� VXO� SRUWDOH� ZZZ�JDUDYLUWXDOH�LW�� VLWR� GHOOD� VRFLHWj�

LQFDULFDWD�(',&20�),1$1&(�65/�

,O� ³PDQXDOH� XWHQWH� SHU� OD� SUHVHQWD]LRQH� GHOO¶RIIHUWD� WHOHPDWLFD´� q� FRQVXOWDELOH�

DOO¶LQGLUL]]R� KWWS���SVW�JLXVWL]LD�LW�� VH]LRQH� ³GRFXPHQWL´�� VRWWRVH]LRQH� ³SRUWDOH� GHOOH�



���

YHQGLWH�SXEEOLFKH´��

/¶RIIHUWD� FRQ� L� GRFXPHQWL� DOOHJDWL� GRYUj� HVVHUH� GHSRVLWDWD� HQWUR� OH� RUH� ������ GHO�

JLRUQR�DQWHFHGHQWH�D�TXHOOR� ILVVDWR�QHOO¶DYYLVR�SHU� O¶XGLHQ]D�GL�YHQGLWD�WHOHPDWLFD��

LQYLDQGROD� DOO¶LQGLUL]]R� 3(&� GHO� 0LQLVWHUR� GHOOD� *LXVWL]LD�

RIIHUWDSYS�GJVLD#JLXVWL]LDFHUW�LW��

/¶RIIHUWD�G¶DFTXLVWR�q�LUUHYRFDELOH�H�GRYUj�LQGLFDUH��DL�VHQVL�GHOO¶DUW������&RPPL���H����GHO�

'�0��Q�����������D�� L� GDWL� LGHQWLILFDWLYL� GHOO¶RIIHUHQWH��FRQ�O¶HVSUHVVD�LQGLFD]LRQH�GHO�

FRGLFH� ILVFDOH� R� GHOOD� SDUWLWD� ,9$�� E�� O¶XIILFLR� JLXGL]LDULR� SUHVVR� LO� TXDOH� SHQGH� OD�

SURFHGXUD��F��O¶DQQR�H�LO�QXPHUR�GL�UXROR�JHQHUDOH�GHOOD�SURFHGXUD�� G��LO�QXPHUR�R�DOWUR�

GDWR�LGHQWLILFDWLYR�GHO�ORWWR�� H��OD�GHVFUL]LRQH�GHO�EHQH�� I��O¶LQGLFD]LRQH�GHO� SURIHVVLRQLVWD�

GHOHJDWR��J��OD�GDWD�H�O¶RUD� ILVVDWD� SHU� O
LQL]LR� GHOOH� RSHUD]LRQL� GL�YHQGLWD�� K��LO�SUH]]R�

RIIHUWR�H�LO� WHUPLQH� SHU� LO� UHODWLYR� SDJDPHQWR��QRQ�VDUDQQR�ULWHQXWH�HIILFDFL�OH�RIIHUWH�

FKH�SUHYHGDQR�LO�SDJDPHQWR�GHO�SUH]]R�LQ�XQ�WHPSR�VXSHULRUH� D�����JLRUQL��� L��O¶LPSRUWR�

YHUVDWR�D�WLWROR�GL�FDX]LRQH��O��OD�GDWD��O¶RUDULR�H�LO�QXPHUR�GL�&52� GHO�ERQLILFR�HIIHWWXDWR�

SHU�LO�YHUVDPHQWR�GHOOD�FDX]LRQH���P��LO�FRGLFH�,%$1�GHO�FRQWR�VXO�TXDOH�q�VWDWD�DGGHELWDWD�

OD�VRPPD�RJJHWWR�GHO�ERQLILFR�GL�FXL�DOOD�OHWWHUD�O��� Q��O¶LQGLUL]]R� GHOOD� FDVHOOD� GL� SRVWD�

HOHWWURQLFD�FHUWLILFDWD� GL�FXL�DO� FRPPD� ��GHOO¶DUW�����

'�0���������� R�� LQ� DOWHUQDWLYD�� TXHOOR� GL� FXL� DO� FRPPD� ��GHO�PHGHVLPR�DUWLFROR��

XWLOL]]DWD�SHU�WUDVPHWWHUH�O¶RIIHUWD�H�SHU�ULFHYHUH�OH� FRPXQLFD]LRQL��R��O¶HYHQWXDOH� UHFDSLWR�

GL�WHOHIRQLD� PRELOH� RYH� ULFHYHUH� OH�FRPXQLFD]LRQL��4XDQGR�O¶RIIHUHQWH�ULVLHGH�IXRUL�GDO�

WHUULWRULR�GHOOR�6WDWR��H�QRQ�ULVXOWL�DWWULEXLWR�LO�FRGLFH�ILVFDOH��VL�GRYUj�LQGLFDUH�LO�FRGLFH�

ILVFDOH�ULODVFLDWR�GDOO¶DXWRULWj� ILVFDOH�GHO�3DHVH�GL�UHVLGHQ]D�R��LQ�PDQFDQ]D��XQ�DQDORJR�

FRGLFH� LGHQWLILFDWLYR�� TXDOH� DG� HVHPSLR� XQ� FRGLFH� GL� VLFXUH]]D� VRFLDOH� R� XQ� FRGLFH�

LGHQWLILFDWLYR�� ,Q� RJQL� FDVR� GHYH� HVVHUH� DQWHSRVWR� LO� FRGLFH� GHO� SDHVH� DVVHJQDQWH�� LQ�

FRQIRUPLWj� DOOH� UHJROH� WHFQLFKH� GL� FXL� DOOR� VWDQGDUG� ,62� ������� DOSKD��� FRGH�

GHOO
,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��

,O�ERQLILFR�GL�FXL�DO�SXQWR� O��GHOO
DUW�� ���'0���������GRYUj� HVVHUH�HIIHWWXDWR� VXO�FRQWR�

FRUUHQWH�LQWHVWDWR�DO�7ULEXQDOH�GL�5HJJLR�&DODEULD�SURFHGXUD�HVHFXWLYD�Q���������5�*�(�

SUHVVR�%DQFD�%3(5�ILOLDOH�GL�5HJJLR�&DODEULD��&2',&(�,%$1��,7���.�������������

��������������SHU�XQ�LPSRUWR�SDUL�DO�����GHO�SUH]]R�RIIHUWR�D�WLWROR�GL�FDX]LRQH�H�WDOH�

LPSRUWR�VDUj�WUDWWHQXWR�LQ�FDVR�GL�ULILXWR�GHOO¶DFTXLVWR��,O�ERQLILFR�GRYUj�HVVHUH�HVHJXLWR�

SULPD�GL�HIIHWWXDUH�O¶RIIHUWD�WHOHPDWLFD�HG�LQ�PRGR�WDOH�GD�FRQVHQWLUH�O
DFFUHGLWR�LQ�WHPSR�

XWLOH�SHU�OH�GHWHUPLQD]LRQL�VXOO
DPPLVVLELOLWj�GHOO
RIIHUWD��RYYHUR�FRQ�YDOXWD�DOOD�GDWD�GL�

VFDGHQ]D� GHO� WHUPLQH� GL� SUHVHQWD]LRQH� GHOOH� RIIHUWH� FRLQFLGHQWH� FRQ� LO� JLRUQR�

SUHFHGHQWH�O¶XGLHQ]D�GL�YHQGLWD�WHOHPDWLFD��

4XDORUD�LO�JLRUQR�ILVVDWR�SHU�O¶XGLHQ]D�GL�YHQGLWD�WHOHPDWLFD�LO�SURIHVVLRQLVWD�GHOHJDWR� QRQ�

ULVFRQWUL�O¶DFFUHGLWR�GHOOH�VRPPH�VXO�FRQWR�FRUUHQWH�LQWHVWDWR�DOOD�SURFHGXUD��VHFRQGR� OD�

WHPSLVWLFD�SUHGHWWD��O¶RIIHUWD�VDUj�FRQVLGHUDWD�LQDPPLVVLELOH��

3HU�OD�VRWWRVFUL]LRQH�H�WUDVPLVVLRQH��LQ�YLD�DOWHUQDWLYD��O¶RIIHUWD��D�SHQD�GL� LQDPPLVVLELOLWj��

L�� GRYUj� HVVHUH� VRWWRVFULWWD� FRQ� ILUPD� GLJLWDOH� H� WUDVPHVVD� D� PH]]R� GL� FDVHOOD� GL� SRVWD�

HOHWWURQLFD� FHUWLILFDWD�� RSSXUH�� LL��GRYUj� HVVHUH� WUDVPHVVD� D�PH]]R� GL� FDVHOOD� GL� SRVWD�

HOHWWURQLFD� FHUWLILFDWD� SHU� OD� YHQGLWD� WHOHPDWLFD� DL� VHQVL� GHOO¶DUW�� ����



���

FRPPD� �� H� GHOO¶DUW�� ��� GHO� '�0�� Q�� ��������� FRQ� OD� SUHFLVD]LRQH� FKH�� LQ� WDO� FDVR�� OD�

WUDVPLVVLRQH� VRVWLWXLVFH� OD� ILUPD� GHOO
RIIHUWD� D� FRQGL]LRQH� FKH�� ��� O
LQYLR� VLD� DYYHQXWR�

ULFKLHGHQGR� OD� ULFHYXWD� FRPSOHWD� GL� DYYHQXWD� FRQVHJQD� GL� FXL� DOO
DUW�� ��� FRPPD� �� GHO�

'�3�5��Q�����GHO����������LO�JHVWRUH�GHO�VHUYL]LR�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DWWHVWL�QHO�

PHVVDJJLR� R� LQ� XQ� VXR� DOOHJDWR� GL� DYHU� ULODVFLDWR� OH� FUHGHQ]LDOL� GL� DFFHVVR� SUHYLD�

LGHQWLILFD]LRQH� GHO� ULFKLHGHQWH� �IHUPR� UHVWDQGR� FKH�TXHVWD�PRGDOLWj� GL� VRWWRVFUL]LRQH� H�

WUDVPLVVLRQH�GHOO¶RIIHUWD�VDUj�FRQFUHWDPHQWH�RSHUDWLYD�XQD�YROWD�FKH�VDUDQQR�HVHJXLWH�D�

FXUD�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD� OH� IRUPDOLWj� GL� FXL� DOO¶DUW�� ����FRPPD��� GHO�'�0�� Q��

����������

$L� VHQVL� GHOO¶DUW�� ���� F�S�F�� O¶RIIHUWD� WHOHPDWLFD� SXz� HVVHUH� SUHVHQWDWD� XQLFDPHQWH�

GDOO¶RIIHUHQWH� �R� GD� XQR� GHJOL� RIIHUHQWL� R� GDO� OHJDOH� UDSSUHVHQWDQWH� GHOOD� VRFLHWj�

RIIHUHQWH��R�GDO�VXR�SURFXUDWRUH�OHJDOH�D�QRUPD�GHOO¶DUW������XOWLPR�FRPPD�F�S�F���,O�

SUHVHQWDWRUH�GHYH�FRLQFLGHUH�FRQ�O
RIIHUHQWH��SHUWDQWR�O
RIIHUWD�GRYUj�SHUYHQLUH�GD�FDVHOOD�

3(&� ULIHULELOH� XQLFDPHQWH� DOO
RIIHUHQWH�� IDWWD� VDOYD� O¶LSRWHVL� GL� RIIHUWD� SHU� O
DFTXLVWR� LQ�

FRPXQLRQH�GL�FXL�LQIUD��

$OO
RIIHUWD�GRYUDQQR�HVVHUH�DOOHJDWL��

y� OD�GRFXPHQWD]LRQH�DWWHVWDQWH�LO�YHUVDPHQWR��VHJQDWDPHQWH��FRSLD�GHOOD�FRQWDELOH�

GL� DYYHQXWR� SDJDPHQWR�� HIIHWWXDWR� WUDPLWH� ERQLILFR� EDQFDULR� VXO� FRQWR� GHOOD�

SURFHGXUD�GHOO¶LPSRUWR�GHOOD� FDX]LRQH��GD�FXL�ULVXOWL� LO� FRGLFH�,%$1�GHO�FRQWR�

FRUUHQWH�VXO�TXDOH�q�VWDWD�DGGHELWDWD�OD�VRPPD�RJJHWWR�GHO�ERQLILFR��

y� VH�LO�VRJJHWWR�RIIHUHQWH�q�FRQLXJDWR��LQ�UHJLPH�GL�FRPXQLRQH�OHJDOH�GHL�EHQL��FRSLD�

GHO�GRFXPHQWR�G¶LGHQWLWj�H�FRSLD�GHO�FRGLFH�ILVFDOH�GHO�FRQLXJH��VDOYD�OD�IDFROWj�

GHO� GHSRVLWR� VXFFHVVLYR� DOO¶HVLWR� GHOO¶DJJLXGLFD]LRQH� H� GHO� YHUVDPHQWR� GHO�

SUH]]R���

y� VH�LO�VRJJHWWR�RIIHUHQWH�q�PLQRUHQQH�R�LQWHUGHWWR�R�LQDELOLWDWR�R�XQ�DPPLQLVWUDWR�

GL�VRVWHJQR��FRSLD�GHO�GRFXPHQWR�G¶LGHQWLWj�H�FRSLD�GHO�FRGLFH�ILVFDOH�GHO�VRJJHWWR�

RIIHUHQWH�H�GHO�VRJJHWWR�FKH�VRWWRVFULYH�O¶RIIHUWD��QRQFKp�FRSLD�GHO�SURYYHGLPHQWR�

GL�DXWRUL]]D]LRQH��

y� VH�LO�VRJJHWWR�RIIHUHQWH�q�XQD�VRFLHWj�R�SHUVRQD�JLXULGLFD��FRSLD�GHO�GRFXPHQWR�

�DG�HVHPSLR��FHUWLILFDWR�GHO�UHJLVWUR�GHOOH�LPSUHVH��GD�FXL�ULVXOWLQR�L�SRWHUL�RYYHUR�

OD�SURFXUD�R�O¶DWWR�GL�QRPLQD�FKH�JLXVWLILFKL�L�SRWHUL��

y� �VH�O¶RIIHUWD�q�IRUPXODWD�GD�SL��SHUVRQH�LQ�FRPXQLRQH��FRSLD�DQFKH�SHU� LPPDJLQH�

GHOOD�SURFXUD�ULODVFLDWD�GDJOL�DOWUL�RIIHUHQWL�SHU�DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD�

DXWHQWLFDWD�LQ�IDYRUH�GHO�VRJJHWWR�FKH�HIIHWWXD�O¶RIIHUWD�H�FKH�KD�O¶HVFOXVLYD�IDFROWj�

GL�IRUPXODUH�HYHQWXDOL�RIIHUWH�LQ�DXPHQWR��

y� OD�GLFKLDUD]LRQH�DWWHVWDQWH�OD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�GL�OHJJH�SHU� EHQHILFLDUH�

GHOOH� DJHYROD]LRQL� ILVFDOL� SUHYLVWH� SHU� O¶DFTXLVWR� GHOOD� SULPD� FDVD� R� GL� DOWUH�

DJHYROD]LRQL��

/
RIIHUHQWH�GHYH�SURFHGHUH�DO�SDJDPHQWR�GHO�EROOR�GRYXWR�SHU�OHJJH��DWWXDOPHQWH�SDUL�DG�

¼��������LQ�PRGDOLWj�WHOHPDWLFD��VDOYR�FKH�VLD�HVHQWDWR�DL�VHQVL�GHO�'35�����������,O�EROOR�

SXz� HVVHUH� SDJDWR� VXO� SRUWDOH� GHL� VHUYL]L� WHOHPDWLFL� DOO
LQGLUL]]R� KWWS���SVW�JLXVWL]LD�LW��

WUDPLWH� LO� VHUYL]LR� �SDJDPHQWR� GL� EROOL� GLJLWDOL��� WUDPLWH� FDUWD� GL�



���

FUHGLWR�R�ERQLILFR�EDQFDULR��VHJXHQGR�OH� LVWUX]LRQL� LQGLFDWH�QHO�³PDQXDOH�XWHQWH�SHU�OD�

SUHVHQWD]LRQH� GHOO¶RIIHUWD� WHOHPDWLFD´� UHSHULELOH� VXO� VLWR� LQWHUQHW� SVW�JLXVWL]LD�LW�� IHUPR�

UHVWDQGR�FKH�LO�PDQFDWR�YHUVDPHQWR�GHO�EROOR�QRQ�GHWHUPLQD�O
LQDPPLVVLELOLWj� GHOO
RIIHUWD�

�VDOYR�O
DYYLR�GHOOH�SURFHGXUH�SHU�LO�UHFXSHUR�FRDWWLYR���

/¶RIIHUWD�VL�LQWHQGH�GHSRVLWDWD�QHO�PRPHQWR�LQ�FXL�YLHQH�JHQHUDWD�OD�ULFHYXWD�FRPSOHWD�GL�

DYYHQXWD�FRQVHJQD�GD�SDUWH�GHO�JHVWRUH�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�GHO�0LQLVWHUR�GHOOD�

*LXVWL]LD��

3HU�ULFHYHUH�DVVLVWHQ]D�H�PDJJLRUL�LVWUX]LRQL��O¶XWHQWH�SRWUj�ULYROJHUVL�DO�JHVWRUH�GHOOD�

YHQGLWD� WHOHPDWLFD�� LQYLDQGR� XQD� PDLO� DO� VHJXHQWH� LQGLUL]]R� LQIR#JDUDYLUWXDOH�LW��

RSSXUH�FRQWDWWDUH�LO�FDOO�FHQWHU�DO�QXPHUR������������������GDOOH�RUH������DOOH�RUH�

������H�GDOOH�RUH�������DOOH�RUH�������GDO�OXQHGu�DO�YHQHUGu��HVFOXVL�L�IHVWLYL��6L�ULQYLD��

DOWUHVu�� DOOH� LQIRUPD]LRQL� GHWWDJOLDWH� FRQWHQXWH� QHO�PDQXDOH� XWHQWH� SHU� OD� SUHVHQWD]LRQH�

GHOO¶RIIHUWD� WHOHPDWLFD�� GLVSRQLELOH� VXO� 3RUWDOH� GHL� 6HUYL]L� 7HOHPDWLFL

� FRQVXOWDELOH� XWLOL]]DQGR� LO� VHJXHQWH� OLQN��

KWWSV���SVW�JLXVWL]LD�LW�367�UHVRXUFHV�FPV�GRFXPHQWV�0DQXDOHBXWHQWHBSUHVHQWD]LRQHB2II�

HUWDBWHOHPDWLFDB393�SGI�

9$/,',7$¶�('�()),&$&,$�'(//¶2))(57$�

$�QRUPD�GHOO¶DUW������F�S�F���O¶RIIHUWD�q�LUUHYRFDELOH�H�QRQ�q�HIILFDFH��

x� VH�SHUYLHQH�ROWUH�LO�WHUPLQH�VWDELOLWR��

x� VH� q� LQIHULRUH� GL� ROWUH� XQ� TXDUWR� ULVSHWWR� DO� SUH]]R� EDVH� G¶DVWD� VWDELOLWR� QHO�

SUHVHQWH�DYYLVR��

x� VH� O¶RIIHUHQWH� QRQ� SUHVWD� FDX]LRQH�� FRQ� OH� PRGDOLWj� VXFFLWDWH�� LQ� PLVXUD� QRQ�

LQIHULRUH�DO�GHFLPR�GHO�SUH]]R�GD�OXL�SURSRVWR��

692/*,0(172�'(//(�23(5$=,21,�',�9(1',7$�7(/(0$7,&$�

�� (6$0(�'(//(�2))(57(�

/¶HVDPH�GHOOH�RIIHUWH�H�OR�VYROJLPHQWR�GHOO¶HYHQWXDOH�JDUD�DYUDQQR�OXRJR�WUDPLWH�LO�SRUWDOH�

ZZZ�JDUDYLUWXDOH�LW��

,O� VRWWRVFULWWR� SURIHVVLRQLVWD� GHOHJDWR� SURFHGHUj� DOO¶DSHUWXUD� GHOOH� EXVWH� WHOHPDWLFKH�

FRQWHQHQWL� OH� RIIHUWH� QHOOD� GDWD� HG� DOO¶RUDULR� GHOO¶XGLHQ]D� GL� YHQGLWD� WHOHPDWLFD�� VRSUD�

LQGLFDWL��

/D� SDUWHFLSD]LRQH� GHJOL� RIIHUHQWL� DOO¶XGLHQ]D� GL� YHQGLWD� WHOHPDWLFD� DYUj� OXRJR�

HVFOXVLYDPHQWH�WUDPLWH�O¶DUHD�ULVHUYDWD�GHO�VLWR�ZZZ�JDUDYLUWXDOH�LW��DFFHGHQGR�DOOD�VWHVVD�

FRQ�OH�FUHGHQ]LDOL�SHUVRQDOL�HG�LQ�EDVH�DOOH�LVWUX]LRQL�ULFHYXWH�DOPHQR����PLQXWL�SULPD�

GHOO¶LQL]LR�GHOOH�RSHUD]LRQL�GL�YHQGLWD��VXOOD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�R�VXOOD�

FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�SHU�OD�YHQGLWD�WHOHPDWLFD�XWLOL]]DWD�SHU�WUDVPHWWHUH�

O¶RIIHUWD��6L�SUHFLVD�FKH�DQFKH�QHO�FDVR�GL�PDQFDWD�FRQQHVVLRQH�GD�SDUWH�GHOO¶XQLFR�

RIIHUHQWH��O
DJJLXGLFD]LRQH�SRWUj�FRPXQTXH�HVVHUH�GLVSRVWD�LQ�VXR� IDYRUH��

�� '(/,%(5$=,21(�68//(�2))(57(�
1HO�FDVR�LQ�FXL�YL�VLD�XQ¶XQLFD�RIIHUWD�YDOLGD�HG�HIILFDFH�H�DPPLVVLELOH��LO�'HOHJDWR�DOOD�

9HQGLWD�SURFHGHUj�DOO¶DJJLXGLFD]LRQH�LQ�IDYRUH�GHOO¶RIIHUHQWH� VH�LO�SUH]]R�RIIHUWR�q�SDUL� R�

VXSHULRUH�DO�SUH]]R�EDVH�G¶DVWD��QHO�FDVR�LQ�FXL�LO�SUH]]R�RIIHUWR�VLD�LQIHULRUH� ULVSHWWR�DO�



���

SUH]]R� EDVH� G¶DVWD� LQ� PLVXUD� QRQ� VXSHULRUH� DG� XQ� TXDUWR�� LO� SURIHVVLRQLVWD� GHOHJDWR�

SURFHGHUj�DOO¶DJJLXGLFD]LRQH�LQ�IDYRUH�GHOO¶RIIHUHQWH��VDOYR�FKH�VLD�VWDWD�SUHVHQWDWD�LVWDQ]D�

GL�DVVHJQD]LRQH�DO�SUH]]R�EDVH�VWDELOLWR�SHU�O¶HVSHULPHQWR�GL�YHQGLWD�SHU�FXL�q�SUHVHQWDWD�

DL�VHQVL�GHOO¶DUW������F�S�F��

�� *$5$�75$�*/,�2))(5(17,�

1HOO¶LSRWHVL�GL�SUHVHQWD]LRQH�GL�SL��RIIHUWH�YDOLGH�VL�SURFHGHUj�FRQ�JDUD�WHOHPDWLFD�WUD�JOL�

RIIHUHQWL�FRQ�OD�PRGDOLWj�DVLQFURQD�VXO�SUH]]R�RIIHUWR�SL��DOWR��WDQWR��DQFKH�LQ�SUHVHQ]D�

GL�GXH�R�SL��RIIHUWH�GL�LGHQWLFR�LPSRUWR���OD�JDUD��TXLQGL��DYUj�LQL]LR�VXELWR�GRSR�O¶DSHUWXUD�

GHOOH�RIIHUWH�WHOHPDWLFKH�HG�LO�YDJOLR�GL�DPPLVVLELOLWj�GL�WXWWH�OH�RIIHUWH�ULFHYXWH��

/H�RIIHUWH�JLXGLFDWH�UHJRODUL�DELOLWHUDQQR�DXWRPDWLFDPHQWH�O¶RIIHUHQWH�DOOD�SDUWHFLSD]LRQH�

DOOD�JDUD��WXWWDYLD��RJQL�RIIHUHQWH�DPPHVVR�DOOD�JDUD�VDUj�OLEHUR�GL�SDUWHFLSDUH�R�PHQR��

/H�RIIHUWH�LQ�DXPHQWR�VXOO¶RIIHUWD�SL��DOWD�QRQ�SRWUDQQR�HVVHUH�LQIHULRUL�DG�HXUR��������

SHU� LO� ORWWR� ��� HXUR� � � � � � � SHU� LO� ORWWR� ��� HXUR� � ������ SHU� LO� ORWWR� ��� HXUR�

�������SHU�LO�ORWWR����HG�HXUR��������SHU�LO�ORWWR����

/D�JDUD�DYUj�OD�GXUDWD�GL����RUH��GDO������������DO�������������H�WHUPLQHUj�DOOH�RUH�

������GHO�JLRUQR�������������

4XDORUD�YHQJDQR�HIIHWWXDWH�RIIHUWH�QHJOL�XOWLPL�����TXLQGLFL��PLQXWL�SULPD�GHO�SUHGHWWR�

WHUPLQH��OD�VFDGHQ]D�GHOOD�JDUD�VDUj�SUROXQJDWD��DXWRPDWLFDPHQWH��GL�����TXLQGLFL��PLQXWL�

SHU�GDUH�OD�SRVVLELOLWj�D�WXWWL�JOL�RIIHUHQWL�GL�HIIHWWXDUH�XOWHULRUL�ULODQFL��H�FRVu�GL�VHJXLWR�

ILQR�D�PDQFDWD�SUHVHQWD]LRQH�GL�RIIHUWH�LQ�DXPHQWR�QHO�SHULRGR�GHO�SUROXQJDPHQWR��PD�

VROR�SHU�XQ�PDVVLPR�GL����TXDWWUR��YROWH��

�� $**,8',&$=,21(�

8QD�YROWD�GHFRUVR� LO� ODVVR� WHPSRUDOH� ILVVDWR�SHU� OR� VYROJLPHQWR�GHOOD� JDUD�� WUDPLWH� OD�

SLDWWDIRUPD�ZZZ�JDUDYLUWXDOH�LW�GHO� JHVWRUH�(',&20�),1$1&(�65/�VDUj� YLVLELOH� D�

WXWWL�L�SDUWHFLSDQWL�O¶RIIHUWD�UHFDQWH�LO�SUH]]R�PDJJLRUH��

3HUWDQWR��LO�JLRUQR�GHOOD�VFDGHQ]D�GHOOD�JDUD��DOO¶HVLWR�GHJOL�HYHQWXDOL�SUROXQJDPHQWL��LO�

VRWWRVFULWWR� SURIHVVLRQLVWD� GHOHJDWR�� DYYDOHQGRVL� GHOOD� SLDWWDIRUPD�� SURFHGHUj�

DOO¶DJJLXGLFD]LRQH��VWLODQGR�DSSRVLWR�YHUEDOH��

1HO�FDVR� LQ�FXL�QRQ�YL�VLDQR�VWDWH�RIIHUWH� LQ�DXPHQWR�LQ�IDVH�GL�JDUD�� O¶DJJLXGLFD]LRQH�

DYYHUUj�VXOOD�VFRUWD�GHJOL�HOHPHQWL�GL�VHJXLWR�HOHQFDWL��LQ�RUGLQH�GL�SULRULWj���

x� PDJJLRU�LPSRUWR�GHO�SUH]]R�RIIHUWR��

x� D�SDULWj�GL�SUH]]R�RIIHUWR��PDJJLRU�LPSRUWR�GHOOD�FDX]LRQH�YHUVDWD��

x� D�SDULWj�GL�FDX]LRQH�SUHVWDWD��PLQRU�WHUPLQH�LQGLFDWR�SHU�LO�YHUVDPHQWR�GHO�SUH]]R��

x� D�SDULWj�GL�WHUPLQH�SHU�LO�YHUVDPHQWR�GHO�SUH]]R��SULRULWj�WHPSRUDOH�QHO�GHSRVLWR�

GHOO¶RIIHUWD��

,Q� FDVR�GL�PDQFDWD�DJJLXGLFD]LRQH� H�DOO¶HVLWR�GHOO¶DYYLR�GHOOD�JDUD� LQ�FDVR�GL�SOXULPL�

RIIHUHQWL��O¶LPSRUWR�YHUVDWR�D�WLWROR�GL�FDX]LRQH��DO�QHWWR�GHJOL�HYHQWXDOL�RQHUL�EDQFDUL��

VDUj�UHVWLWXLWR�GDO�SURIHVVLRQLVWD�GHOHJDWR�DO�VRJJHWWR�RIIHUHQWH��/D�UHVWLWX]LRQH�DYUj�OXRJR�

HVFOXVLYDPHQWH�PHGLDQWH�ERQLILFR�VXO�FRQWR�FRUUHQWH�XWLOL]]DWR�GDOO¶RIIHUHQWH�SHU�



���

LO�YHUVDPHQWR�GHOOD�FDX]LRQH��




�

7XWWH� OH�FRPXQLFD]LRQL�DL�SDUWHFLSDQWL� UHODWLYH�DOOD� IDVH�GL�JDUD�DYUDQQR� OXRJR� WUDPLWH�

SRVWD� HOHWWURQLFD� FHUWLILFDWD� DOO¶LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� R� GL� SRVWD�

HOHWWURQLFD�FHUWLILFDWD�SHU�OD�YHQGLWD�WHOHPDWLFD�FRPXQLFDWR�GDO�VRJJHWWR�SDUWHFLSDQWH�H�

WUDPLWH�606��

7DOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�VRQR�GL�DXVLOLR�RYYHUR�GL�VXSSRUWR�DOOD�FRQVXOWD]LRQH�H�

SDUWHFLSD]LRQH� DOOD� YHQGLWD�� OD� SLDWWDIRUPD� GHO� JHVWRUH� (',&20� ),1$1&(� 65/�

�ZZZ�JDUDYLUWXDOH�LW�� VDUj� O¶XQLFR� FDQDOH� XIILFLDOH� SHU� VHJXLUH� OR� VYROJLPHQWR� GHOOD�

YHQGLWD�H�SHU�OD�SDUWHFLSD]LRQH�DOOD�JDUD��/¶HYHQWXDOH�PDQFDWD�ULFH]LRQH�GL�FRPXQLFD]LRQL�

WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�H�R�606�QRQ�LQYDOLGD�OR� VYROJLPHQWR�GHOOD�YHQGLWD�

Qp�SXz�GDU�OXRJR�DG�DOFXQD�GRJOLDQ]D�GD�SDUWH�GHL�FRQFRUUHQWL��

'(326,72�6$/'2�35(==2�(�63(6(�',�75$6)(5,0(172�

(QWUR�LO�WHUPLQH�SHUHQWRULR�GL�JLRUQL�����GDOOD�GDWD�GL�DJJLXGLFD]LRQH�RYYHUR�HQWUR�

LO� PLQRU� WHUPLQH� SHUHQWRULR� LQGLFDWR� QHOO
RIIHUWD�� VHPSUH� FRQ� GHFRUUHQ]D�

GDOO¶DJJLXGLFD]LRQH�� GRYUDQQR� HVVHUH� YHUVDWL� LO� SUH]]R� GL� DJJLXGLFD]LRQH� �GHGRWWD� OD�

FDX]LRQH� JLj� YHUVDWD�� H� OH� VSHVH� GL� WUDVIHULPHQWR�� PHGLDQWH� ERQLILFR� VXO� FRQWR� GHOOD�

SURFHGXUD� VRSUD� LQGLFDWR�� L� FXL� HVWUHPL�� HG� LQ� SDUWLFRODUH� O
,%$1�� VDUDQQR� FRPXQTXH�

FRPXQLFDWL�DOO
DJJLXGLFDWDULR�GDO�SURIHVVLRQLVWD�GHOHJDWR��XQLWDPHQWH�DJOL�LPSRUWL�GRYXWL��

,O�SUH]]R�GL�DJJLXGLFD]LRQH�YHUVDWR�PHGLDQWH�ERQLILFR� VXO�FRQWR�GHOOD�SURFHGXUD��D�

SHQD�GL�GHFDGHQ]D�GDOO¶DJJLXGLFD]LRQH��GRYUj�ULVXOWDUH�DFFUHGLWDWR�VXO�SUHGHWWR�FRQWR�

HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�����JLRUQL�RYYHUR�HQWUR�LO�PLQRU�WHUPLQH�SHUHQWRULR�

LQGLFDWR�QHOO¶RIIHUWD��

(QWUR� JOL� VWHVVL� WHUPLQL� GRYUj� HVVHUH� FRQVHJQDWD� DO� SURIHVVLRQLVWD� GHOHJDWR� OD� ULFHYXWD�

GHOO¶DYYHQXWD�RSHUD]LRQH�D�VDOGR��

,O�WHUPLQH�SHU�LO�YHUVDPHQWR�GHO�VDOGR�SUH]]R�q�SHUHQWRULR��QRQ�q�SURURJDELOH�H�QRQ� q�

VRJJHWWR�DOOD�VRVSHQVLRQH�IHULDOH��

/H�VSHVH�GL�WUDVIHULPHQWR�GHO�EHQH�VRQR�D�FDULFR�GHOO¶DJJLXGLFDWDULR�SHU�WDOL�LQWHQGHQGRVL�

L�FRVWL�SHU�OD�UHJLVWUD]LRQH�H�WUDVFUL]LRQH�GHO�GHFUHWR�GL�WUDVIHULPHQWR��VRQR�LQYHFH�D� FDULFR�

GHOOD� SURFHGXUD� L� FRVWL� GL� FDQFHOOD]LRQH� GHOOH� IRUPDOLWj� SUHJLXGL]LHYROL� JUDYDQWL�

VXOO¶LPPRELOH�SLJQRUDWR��

,Q� DJJLXQWD� DO� SUH]]R� GL� DJJLXGLFD]LRQH� HG� DOOH� VSHVH� GL� WUDVIHULPHQWR� �FRVWL� SHU� OD�

UHJLVWUD]LRQH�H�WUDVFUL]LRQH�GHO�GHFUHWR�GL�WUDVIHULPHQWR���q�D�FDULFR�GHOO¶DJJLXGLFDWDULR�LO�

SDJDPHQWR� GHOOH� VRPPH� QHFHVVDULH� SHU� OD� VDQDWRULD� GHJOL� HYHQWXDOL� DEXVL� H�� TXLQGL�� GL�

TXHOOH�VRPPH�GRYXWH�D�WLWROR�GL�REOD]LRQH��FDQRQL�FRQFHVVRUL��HWF��




�

4XDORUD� LO� SURFHGLPHQWR� VL� EDVL� VX� FUHGLWR� IRQGLDULR�� LO� ERQLILFR� VRSUD� GHVFULWWR� VDUj�

VRVWLWXLWR��DL�VHQVL�GHOO¶DUW�����FRPPD�,9��GHO�'��/JV�����������Q������FRQ�LO�SDJDPHQWR�

GLUHWWR� DOOD� EDQFD� FUHGLWULFH�� QHL� OLPLWL� GHO� FUHGLWR� D]LRQDWR� LQ� YLD� LSRWHFDULD� H� SUHYLD�

SUHFLVD]LRQH� GHO� PHGHVLPR�� HQWUR� OR� VWHVVR� WHUPLQH� GL� ���� JLRUQL� GDOOD� GDWD� GHOOD�



���

YHQGLWD� RYYHUR� HQWUR� LO� PLQRU� WHUPLQH� LQGLFDWR� QHOO¶RIIHUWD�� FRQ� GHWUD]LRQH� GL� XQ�

HYHQWXDOH�DFFDQWRQDPHQWR�SHU�VSHVH�GL�SURFHGXUD�D�FDULFR�GHOOD�PDVVD��QHOOD�PLVXUD�FKH�

VDUj� LQGLFDWD� GDO� SURIHVVLRQLVWD� GHOHJDWR�� ,Q� WDO� FDVR�� O¶DJJLXGLFDWDULR� FRQVHJQHUj� DO�

SURIHVVLRQLVWD�GHOHJDWR�OD�TXLHWDQ]D�GL�SDJDPHQWR�HPHVVD�GDO�FUHGLWRUH�IRQGLDULR�DO�TXDOH�

q�VWDWD�YHUVDWD�OD�VRPPD��




�
4XDORUD� O¶DJJLXGLFDWDULR�� SHU� LO�SDJDPHQWR� GHO� VDOGR� SUH]]R� LQWHQGD� IDUH� ULFRUVR� DG� XQ�

FRQWUDWWR� EDQFDULR� GL� ILQDQ]LDPHQWR� FRQ� FRQFHVVLRQH� GL� LSRWHFD� GL� SULPR� JUDGR�

VXOO¶LPPRELOH� DFTXLVWDWR�� HJOL� GRYUj� GDUQH� HVSOLFLWD� FRPXQLFD]LRQH� DO� SURIHVVLRQLVWD�

GHOHJDWR��HQWUR�LO�WHUPLQH�ILVVDWR�SHU�LO�YHUVDPHQWR�GHO�VDOGR�SUH]]R�OH�VRPPH�GRYUDQQR�

HVVHUH� HURJDWH� GLUHWWDPHQWH� GDOO¶LVWLWXWR� GL� FUHGLWR� PXWXDQWH� PHGLDQWH� FRQVHJQD� GL� XQ�

DVVHJQR�FLUFRODUH�QRQ�WUDVIHULELOH�LQWHVWDWR�D�7ULEXQDOH�GL�5HJJLR�&DODEULD�SURF��Q���������

5*(� RYYHUR� PHGLDQWH� ERQLILFR� VXO� FRQWR� LQWHVWDWR� DOOD� SURFHGXUD�� &RQIRUPHPHQWH� D�

TXDQWR�SUHYLVWR�GDOO¶DUW������XOWLPR�FRPPD�F�S�F��QHO�GHFUHWR�GL�WUDVIHULPHQWR�LO�*LXGLFH�

GHOO¶(VHFX]LRQH�LQVHULUj�OD�VHJXHQWH�GL]LRQH�³ULOHYDWR�FKH�LO�SDJDPHQWR�GL�SDUWH�GHO�SUH]]R�

UHODWLYR� DO� WUDVIHULPHQWR� GHO� EHQH� RJJHWWR� GHO� SUHVHQWH� GHFUHWR� q� DYYHQXWR� PHGLDQWH�

HURJD]LRQH�GHOOD�VRPPD�GL� ���������������GD�SDUWH�GL����������������������������������D�IURQWH�GHO�FRQWUDWWR�

GL�PXWXR�D�URJLWR����������������GHO����������������UHS�����������������H�FKH�OH�SDUWL�PXWXDQWH�H�PXWXDWDULD�

KDQQR�HVSUHVVR�LO�FRQVHQVR�DOO¶LVFUL]LRQH�GL�LSRWHFD�GL�SULPR�JUDGR�D�JDUDQ]LD�GHO�ULPERUVR�

GHO�SUHGHWWR�ILQDQ]LDPHQWR��VL�UHQGH�QRWR�FKH��FRQIRUPHPHQWH�D�TXDQWR�GLVSRVWR�GDOO¶DUW��

����F�S�F���q�IDWWR�GLYLHWR�DO�'LUHWWRUH�GHOO¶8IILFLR�GHO�7HUULWRULR�GL�WUDVFULYHUH�LO�SUHVHQWH�

GHFUHWR�VH�QRQ�XQLWDPHQWH�DOO¶LVFUL]LRQH�GHOO¶LSRWHFD�GL�FXL�DOO¶DOOHJDWD�QRWD´��LQ�FDVR�GL�

UHYRFD�GHOO¶DJJLXGLFD]LRQH�OH�VRPPH�HURJDWH�VDUDQQR�UHVWLWXLWH�GLUHWWDPHQWH�DOO¶LVWLWXWR�GL�

FUHGLWR�PXWXDQWH�VHQ]D�DJJUDYLR�GL�VSHVH�SHU�OD�SURFHGXUD��4XDORUD�VL�UHQGD�QHFHVVDULD�OD�

VRWWRVFUL]LRQH� GHO� GHFUHWR� GL� WUDVIHULPHQWR� FRQWHVWXDOH� DOOD� VWLSXOD� GHO� FRQWUDWWR� GL�

ILQDQ]LDPHQWR�� O¶DJJLXGLFDWDULR� GRYUj� IDUH� ULFKLHVWD� GL� ILVVD]LRQH� GL� DSSRVLWR�

DSSXQWDPHQWR��D�SHQD�GL�GHFDGHQ]D�GDO�GLULWWR�GL�DFFHGHUH�D�TXHVWD�IRUPD�SDUWLFRODUH�GL�

HPLVVLRQH�GHO�GHFUHWR��DO�SURIHVVLRQLVWD�GHOHJDWR� LQ�WHPSR�XWLOH�SULPD�GHOOD�VFDGHQ]D�GHO�

WHUPLQH�SHUHQWRULR�SHU�LO�YHUVDPHQWR�GHO�VDOVR�SUH]]R��

,O�PDQFDWR�YHUVDPHQWR�GHO�UHVLGXR�SUH]]R�GL�YHQGLWD�HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�JJ������

GDOO¶DJJLXGLFD]LRQH�� RYYHUR� HQWUR� LO� PLQRU� WHUPLQH� SHUHQWRULR� LQGLFDWR� QHOO¶RIIHUWD��

FRPSRUWHUj� OD� GHFDGHQ]D�GDOO¶DJJLXGLFD]LRQH� H� OD� SHUGLWD� GHOOD� FDX]LRQH� HG� HVSRUUj�

O¶DJJLXGLFDWDULR�LQDGHPSLHQWH�DOOH�FRQVHJXHQ]H�GL�FXL�DOO¶DUW������FR�,,�F�S�F���

$L� VHQVL� GHOO¶DUWLFROR� ���� FRPPD� ��� GHOOH� GLVSRVL]LRQL� GL� DWWXD]LRQH� GHO� FRGLFH� FLYLOH��

O¶DJJLXGLFDWDULR� VXEHQWUDQWH� QHL� GLULWWL� GHO� FRQGRPLQR� q� REEOLJDWR�� VROLGDOPHQWH� FRQ�

TXHVWR��DO�SDJDPHQWR�GHL�FRQWULEXWL�UHODWLYL�DOO¶DQQR�LQ�FRUVR�H�D�TXHOOR�SUHFHGHQWH��

4XDORUD�O¶LPPRELOH�DJJLXGLFDWR�VLD�RFFXSDWR�GDO�GHELWRUH�R�GD�WHU]L��OD�OLEHUD]LRQH�VDUj�

HIIHWWXDWD�D�FXUD�GHO�SURIHVVLRQLVWD�GHOHJDWR�FXVWRGH�JLXGL]LDULR��VDOYR�FKH�O¶DJJLXGLFDWDULR�

QRQ�OR�HVHQWL�HVSUHVVDPHQWH��
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,O�SUHVHQWH�DYYLVR�GL�YHQGLWD� YHUUj�SXEEOLFL]]DWR��XQLWDPHQWH�DOO¶RUGLQDQ]D�GL�GHOHJD�HG�

DOOD�UHOD]LRQH�GHOO¶HVSHUWR�LQ�YHUVLRQH�SULYDF\��D�FXUD��QHOOD�TXDOLWj�GL�VRJJHWWR�OHJLWWLPDWR��

GHOOD�(GLFRP�)LQDQFH�6�U�O����FRQ�VHGH�RSHUDWLYD�LQ�5HJJLR�&DODEULD�±�9LD�6�$QQD���3DOD]]R�

&(',5� 7RUUH� �� 3LDQR� WHUUD�� WHO�� ������������ ID[� ������������� H�PDLO��

LQIR�UHJJLRFDODEULD#HGLFRPVUO�LW��� DOPHQR� ��� �TXDUDQWDFLQTXH�� JLRUQL� SULPD� GHOOD�

GDWD�ILVVDWD�SHU�OD�YHQGLWD��PHGLDQWH��

D�� 3XEEOLFD]LRQH�GHOO¶DYYLVR�GL�YHQGLWD�VXO�³SRUWDOH�GHOOH�YHQGLWH�SXEEOLFKH´�GL�FXL�DOO¶DUW��

����FRPPD���F�S�F�´��

E��3XEEOLFD]LRQH� GHOO¶DYYLVR� GL� YHQGLWD�� GHOO¶RUGLQDQ]D�� GHOOD� UHOD]LRQH�GL� VWLPD� UHGDWWD�

GDOO¶HVSHUWR�DL�VHQVL�GHOO¶DUW������ELV�GLSV��DWW��F�S�F��H�GL�HYHQWXDOL�DOOHJDWL��SODQLPHWULH��

IRWR�� HVWUDWWL� GL� PDSSD�� VXO� VLWR� XIILFLDOH� GHO� 7ULEXQDOH�

ZZZ�WULEXQDOH�UHJJLRFDODEULD�JLXVWL]LD�LW��VXO�VLWR�LQWHUQHW�ZZZ�DVWHDQQXQFL�LW�DXWRUL]]DWR�

GDO�0LQLVWHUR�GL�*LXVWL]LD�FRQ�3'*�GHO�����������VXO�VLWR�ZZZ�DVWHDYYLVL�LW�DXWRUL]]DWR�

GDO�0LQLVWHUR�GL�*LXVWL]LD�FRQ�3'*�GHO�������������VXO�VLWR�ZZZ�ULYLVWDVWHJLXGL]LDULH�LW�

DXWRUL]]DWR� GDO� 0LQLVWHUR� GL� *LXVWL]LD� FRQ� 3'*� GHO� ������������ VXO� VLWR� LQWHUQHW�

ZZZ�DVWDOHJDOH�QHW��VXO�VLWR�LQWHUQHW�ZZZ�DVWHJLXGL]LDULH�LW��DXWRUL]]DWR�GDO�0LQLVWHUR�GL�

*LXVWL]LD�FRQ�3'*�GHO�����������

F��3XEEOLFD]LRQH�VXOOD�ZHE�79�VLWR�LQWHUQHW�ZZZ�FDQDOHDVWH�LW�DXWRUL]]DWR�GDO�0LQLVWHUR�

GL�*LXVWL]LD�FRQ�3'*�GHO�������������

G�� 6LVWHPD�$VWH�&OLFN�FKH�SUHYHGH�OD�SXEEOLFD]LRQH�VXL�SULQFLSDOL�VLWL�,QWHUQHW�LPPRELOLDUL�

SULYDWL� �(V�� FDVD�LW�� DWWLFR�LW�� LGHDOLVWD�LW��EDNHND�LW���HG�XOWHULRUL� SRUWDOL�GL� DYYLVL� JUDWXLWL�

FROOHJDWL��

H�� ,QYLR�GHOOD�PLVVLYD�3RVWDO�WDUJHW�DL�UHVLGHQWL�QHOOH�YLFLQDQ]H�GHOO¶LPPRELOH�VWDJJLWR�LQ�

FDVR� GL� LPPRELOL� UHVLGHQ]LDOL�� R� DL� VRJJHWWL� FKH� VYROJRQR� OD� PHGHVLPD� DWWLYLWj�

GHOO¶HVHFXWDWR� R� FKH� SRVVR� HVVHUH� SRWHQ]LDOPHQWH� LQWHUHVVDWL� DOO¶DFTXLVWR� LQ� FDVR� GL�

LPPRELOL�FRQ�GLIIHUHQWL�FDWHJRULH��FRPPHUFLDOH��WHU]LDULR��LQGXVWULDOH��WXULVWLFD���

I��$'0���$XFWLRQ�'LJLWDO�0DUNHWLQJ��SURPR]LRQH�SXEEOLFLWDULD�WUDPLWH�VRFLDO�QHWZRUN�H�

PRWRUL�GL�ULFHUFD�SHU�LQGLYLGXDUH�L�SRWHQ]LDOL� LQWHUHVVDWL�DOO
DFTXLVWR�LQ�DVWD�DWWUDYHUVR�OD�

PDSSDWXUD�GLJLWDOH�GHJOL�XWHQWL�VXO�ZHE���

J��3XEEOLFD]LRQH�VXO�)UHH�3UHVV�5LYLVWD�$VWH�*LXGL]LDULH��

K��3XEEOLFD]LRQH�WUDPLWH�LO�VLVWHPD�³5HWH�$VWH�5HDO�(VWDWH´�GL�XQ�DQQXQFLR�GL�YHQGLWD�VXO�

VLWR�LQWHUQHW�6XELWR�LW�
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*OL�LQWHUHVVDWL�SRWUDQQR�HVDPLQDUH�JOL�LPPRELOL�SRVWL�LQ�YHQGLWD�IDFHQGRQH�ULFKLHVWD�

GL�YLVLWD�DO�FXVWRGH�JLXGL]LDULR�'RWW�VVD�*LRYDQQD�3ROLPHQL��WHOHIRQR�ID[�������������

H�PDLO�VWXGLRSROLPHQL#YLUJLOLR�LW��SHF�JLRYDQQD�SROLPHQL#SHF�FRPPHUFLDOLVWL�LW�RYYHUR�

WUDPLWH� LO� 3RUWDOH� GHOOH� 9HQGLWH� 3XEEOLFKH� �ZZZ�SYS�JLXVWL]LD�LW�� DFFHGHQGR�

DOO¶DSSRVLWD�IXQ]LRQH�³SUHQRWD�YLVLWD�³LPPRELOH´�LQVHULWD�QHOOD�VFKHGD�GHO�ORWWR�GL�LQWHUHVVH�

H� VXFFHVVLYDPHQWH� FRPSLODQGR� WXWWL� L� FDPSL� REEOLJDWRUL� SUHVHQWL� QHO� PRGXOR� GL�

SUHQRWD]LRQH��*OL�LQWHUHVVDWL�D�SUHVHQWDUH�O
RIIHUWD�GL�DFTXLVWR�KDQQR�GLULWWR�GL�HVDPLQDUH�L�

EHQL�LQ�YHQGLWD�HQWUR����JLRUQL�GDOOD�ULFKLHVWD��/D�ULFKLHVWD�GL�YLVLWD�QRQ�SXz�HVVHUH�UHVD�

QRWD� D� SHUVRQD� GLYHUVD� GDO� FXVWRGH�� /H� YLVLWH� DOO¶LPPRELOH� DYYHUUDQQR� FRQ� PRGDOLWj�



����

LGRQHH�D�JDUDQWLUH�OD�ULVHUYDWH]]D�GHJOL�LQWHUHVVDWL�H�DG�LPSHGLUH�FKH�HVVL�DEELDQR�FRQWDWWL�

WUD�GL�ORUR��3HUWDQWR��LQ�FDVR�GL�LPPRELOH�RFFXSDWR�GDO�GHELWRUH�H�GDOOD�VXD�IDPLJOLD��YHUUj�

DVVLFXUDWD�O¶DVVHQ]D�GHJOL�RFFXSDQWL�QHO�FRUVR�GHOOH�YLVLWH��9HUUDQQR��DOWUHVu��HYLWDWH�YLVLWH�

FRQWHPSRUDQHH�GL�SL��RIIHUHQWL��




�

8OWHULRUL�LQIRUPD]LRQL�SRWUDQQR�HVVHUH�DFTXLVLWH�SUHVVR�LO�SURIHVVLRQLVWD�GHOHJDWR��'RWW�VVD�

*LRYDQQD�3ROLPHQL��H�PDLO��VWXGLRSROLPHQL#YLUJLOLR�LW�WHO��ID[������������RYYHUR�SUHVVR�

O¶8IILFLR� (GLFRP� )LQDQFH� 6UO�� TXDOH� VRJJHWWR� OHJLWWLPDWR� D� VYROJHUH� JOL� DGHPSLPHQWL�

SXEEOLFLWDUL��VLWR�LQ�5HJJLR�&DODEULD�3�]]R�&HGLU��7RUUH�,,��SLDQR�WHUUD��7HO��������������

6L�VSHFLILFD�FKH�WXWWH�OH�DWWLYLWj�FKH��DL�VHQVL�GHOO¶DUW�����F�S�F��H�VHJJ��F�S�F��GHYRQR�HVVHUH�

FRPSLXWH�LQ�&DQFHOOHULD�R�GDYDQWL�DO�*LXGLFH�GHOO¶(VHFX]LRQH�RSSXUH�GDO�&DQFHOOLHUH�R�GDO�

*LXGLFH�GHOO¶(VHFX]LRQH��VRQR�HVHJXLWH�GDO�SURIHVVLRQLVWD�GHOHJDWR��

3HU�WXWWR�TXDQWR�TXL�QRQ�SUHYLVWR�VL�DSSOLFDQR�OH�YLJHQWL�QRUPH�GL�OHJJH��

5HJJLR�&DODEULD������������

,O�3URIHVVLRQLVWD�'HOHJDWR�

'RWW�VVD�*LRYDQQD�3ROLPHQL�


