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'DWR�DWWR�FKH��

� LO� G�OJV�� ����������� Q�� ��� KD� PRGLILFDWR� HG LQWHJUDWR� LO� G�OJV�� ����������� Q�� ��� �F�G�� GHFUHWR�
WUDVSDUHQ]D��FRQ�SDUWLFRODUH�ULJXDUGR�DO�GLULWWR�GL�³DFFHVVR�FLYLFR´��1HOOR�VSHFLILFR��DFFDQWR�DOOD�
SUHHVLVWHQWH� WLSRORJLD� GHOO¶DFFHVVR� FLYLFR� F�G�� ³VHPSOLFH´�� q� VWDWD� LQWURGRWWD� OD� QXRYD� WLSRORJLD�
GHOO¶DFFHVVR�FLYLFR�F�G��³JHQHUDOL]]DWR´�� ,Q�SDUWLFRODUH��FRQ�OH�QRYLWj�SUHYLVWH�GDO�FLWDWR�GHFUHWR�
OHJLVODWLYR� Q�� �������� q� VWDWR� LQWURGRWWR� QHO� QRVWUR� RUGLQDPHQWR� XQ� PHFFDQLVPR� DQDORJR� DO�
VLVWHPD� DQJORVDVVRQH� �F�G�� ³)2,$�±�)UHHGRP�RI� LQIRUPDWLRQ� DFW´�� FKH� FRQVHQWH� DL� FLWWDGLQL� GL�
ULFKLHGHUH� DQFKH� GDWL� H� GRFXPHQWL� FKH� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� QRQ� KDQQR� O¶REEOLJR� GL�
SXEEOLFDUH��

� O¶DFFHVVR� FLYLFR� VHPSOLFH� H� TXHOOR� JHQHUDOL]]DWR� SRVVRQR�� LQ� VLQWHVL�� GHILQLUVL� FRPH� GLULWWL� D�
WLWRODULWj� GLIIXVD�� SRWHQGR� HVVHUH� HVHUFLWDWL� GD� FKLXQTXH� H� QRQ� HVVHQGR� VRWWRSRVWL� DG� DOFXQD�
OLPLWD]LRQH�TXDQWR�DOOD�OHJLWWLPD]LRQH�VRJJHWWLYD�GHO�ULFKLHGHQWH��/D�UHODWLYD�LVWDQ]D��LQROWUH��QRQ�
ULFKLHGH�PRWLYD]LRQH��

(YLGHQ]LDWR�FKH��

� O¶DFFHVVR� FLYLFR� VHPSOLFH� �DUW�� ��� FRPPD� ��� GHO� GHFUHWR� WUDVSDUHQ]D�� VL� ULIHULVFH� D� GRFXPHQWL��
LQIRUPD]LRQL� H� GDWL� RJJHWWR� GL� REEOLJKL� GL� SXEEOLFD]LRQH� H� FRVWLWXLVFH� XQ� ULPHGLR� DOOD� RPHVVD�
SXEEOLFD]LRQH� GHJOL� VWHVVL�� VRYUDSSRQHQGR� DO� GRYHUH� GL� SXEEOLFD]LRQH� GD� SDUWH� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL� LO� GLULWWR� GHO� SULYDWR� GL� DFFHGHUH� D� GRFXPHQWL�� LQIRUPD]LRQL� H� GDWL� LQWHUHVVDWL�
GDOO¶LQDGHPSLHQ]D��

� O¶DFFHVVR�FLYLFR�JHQHUDOL]]DWR��DUW�����FRPPD����GHO�GHFUHWR�WUDVSDUHQ]D��KD�FRPH�ILQDOLWj�TXHOOD�
GL�³IDYRULUH�IRUPH�GLIIXVH�GL�FRQWUROOR�VXO�SHUVHJXLPHQWR�GHOOH�IXQ]LRQL�LVWLWX]LRQDOL�H�VXOO¶XWLOL]]R
GHOOH� ULVRUVH� SXEEOLFKH� H� GL� SURPXRYHUH� OD� SDUWHFLSD]LRQH� DO� GLEDWWLWR� SXEEOLFR´��7DOH� ILQDOLWj
FRPSRUWD�FKH�³FKLXQTXH�KD�GLULWWR�GL�DFFHGHUH�DL�GDWL�H�DL�GRFXPHQWL�GHWHQXWL�GDOOH�SXEEOLFKH
DPPLQLVWUD]LRQL�� XOWHULRUL� ULVSHWWR� D� TXHOOL� RJJHWWR� GL� SXEEOLFD]LRQH´�� 6L� WUDWWD�� TXLQGL�� GL� XQD�
IRUPD GL� DFFHVVR� FKH� VL� FRQILJXUD� FRPH� DXWRQRPD� GD� REEOLJKL� GL� SXEEOLFD]LRQH� H� FRPH�
HVSUHVVLRQH�GL�XQD�OLEHUWj�FKH�LQFRQWUD�TXDOL�XQLFL�OLPLWL��GD�XQ�ODWR��LO�ULVSHWWR�GHOOD�WXWHOD�GHJOL
LQWHUHVVL� SXEEOLFL� H�R�SULYDWL� SUHYLVWL� GDL� FRPPL��� H���GHOO¶DUW�� ��ELV� GHO�GHFUHWR� WUDVSDUHQ]D� H��
GDOO¶DOWUR��LO�ULVSHWWR�GHOOH�QRUPH�FKH�SUHYHGRQR�VSHFLILFKH�HVFOXVLRQL��FRPPD���GHO�FLWDWR�DUW����
ELV���

&RQVLGHUDWR� FKH� O¶$XWRULWj�1D]LRQH�$QWLFRUUX]LRQH� �$1$&�� FRQ� GHOLEHUD]LRQH� Q�� ���������� KD�
IRUQLWR� DOOH� 3XEEOLFKH� $PPLQLVWUD]LRQL� LQGLFD]LRQL� RSHUDWLYH� SHU� O¶DWWXD]LRQH� GHOOD� QRUPDWLYD� LQ�
PDWHULD�GL�DFFHVVR�VXJJHUHQGR�WUD�O
DOWUR�³DL�VRJJHWWL�WHQXWL�DOO
DSSOLFD]LRQH�GHO�GHFUHWR�WUDVSDUHQ]D
O
DGR]LRQH��DQFKH�QHOOD�IRUPD�GL�XQ�UHJRODPHQWR�LQWHUQR��GL�XQD�GLVFLSOLQD�FKH�IRUQLVFD�XQ�TXDGUR�
RUJDQLFR�H�FRRUGLQDWR�GHL�SURILOL�DSSOLFDWLYL�UHODWLYL�DOOH�WUH�WLSRORJLH�GL�DFFHVVR´ SUHYHGHQGR�³XQD�
VH]LRQH�GHGLFDWD�DOO
DFFHVVR�GRFXPHQWDOH��XQD�VHFRQGD�VH]LRQH�GHGLFDWD�DOOD GLVFLSOLQD�GHOO
DFFHVVR�
FLYLFR´� H� ³XQD� WHU]D� VH]LRQH� GHGLFDWD� DOOD� GLVFLSOLQD� GHOO
DFFHVVR� JHQHUDOL]]DWR´� �SDU�� ����
GHOLEHUD]LRQH�Q��������������

(YLGHQ]LDWR�DOWUHVu�FKH��

� OD�/�5�������������Q������QHO�PRGLILFDUH�OD�SUHFHGHQWH�/�5�������������Q������³'LVSRVL]LRQL� LQ
PDWHULD� GL� SXEEOLFLWj�� WUDVSDUHQ]D� H� GLIIXVLRQH� GL� LQIRUPD]LRQL� GD� SDUWH�GHOOD�5HJLRQH� H� GHJOL�
HQWL�D�RUGLQDPHQWR�UHJLRQDOH´���KD�RSHUDWR�O¶DGHJXDPHQWR�GHOOD�QRUPDWLYD�UHJLRQDOH�LQ�PDWHULD�
GL SXEEOLFLWj��WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQIRUPD]LRQL�DOOH�QRYLWj�LQWURGRWWH�GDO�G�OJV�������������
Q������



� OD� VXGGHWWD� OHJJH� UHJLRQDOH�KD�SUHYLVWR�� DOO¶DUW�� ��� O¶DGHJXDPHQWR�GD�SDUWH�GHJOL� HQWL� LQWHUHVVDWL�
DOOH�QRYLWj�LQWURGRWWH�HQWUR�VHL�PHVL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�PHGHVLPD�OHJJH��H�VHJQDWDPHQWH�
HQWUR� LO� WHUPLQH� GHO� ��� JLXJQR� ������ /D� VWHVVD� KD�� SHUDOWUR�� LQGLYLGXDWR� O¶DPELWR� RJJHWWLYR�
GHOO¶LVWLWXWR�GHOO¶DFFHVVR�FLYLFR�JHQHUDOL]]DWR�QHL�VROL�GRFXPHQWL�DPPLQLVWUDWLYL��H�QRQ�DQFKH�QHL�
GDWL��GHWHQXWL�GDOO¶DPPLQLVWUD]LRQH��XOWHULRUL� ULVSHWWR�D�TXHOOL�SHU� L�TXDOL�q�SUHYLVWR� O¶REEOLJR�GL�
SXEEOLFD]LRQH�� /D� UDJLRQH� GL� WDOH� VFHOWD� GD� SDUWH� GHO� OHJLVODWRUH� UHJLRQDOH� GLVFHQGH� GDOOD�
³QHFHVVLWj� GL� VDOYDJXDUGDUH� O¶HIILFLHQWH� H� UD]LRQDOH� DQGDPHQWR� GHOO¶D]LRQH� DPPLQLVWUDWLYD��
VRSUDWWXWWR� QHJOL� HQWL� ORFDOL� GL� PRGHVWH� GLPHQVLRQL� FKH� FDUDWWHUL]]DQR� LO� WHUULWRULR� UHJLRQDOH´�
�FLUFRODUH�GG�������������GHOOD�5HJLRQH�$XWRQRPD�7UHQWLQR�±�$OWR�$GLJH��5LSDUWL]LRQH�,,��$IIDUL�
LVWLWX]LRQDOL��FRPSHWHQ]H�RUGLQDPHQWDOL�H�SUHYLGHQ]D���

&RQVWDWDWR�FKH��

� O¶DFFHVVR� FLYLFR� VHPSOLFH� H� TXHOOR� JHQHUDOL]]DWR� GHYRQR� HVVHUH� WHQXWL� GLVWLQWL� GDO� GLULWWR� GL�
DFFHVVR�GL�FXL�DJOL�DUWW�����H�VHJXHQWL�GHOOD�/�������������Q�������F�G��DFFHVVR�GRFXPHQWDOH���/D�
ILQDOLWj� GHOO¶DFFHVVR� GRFXPHQWDOH�� LQIDWWL�� q� TXHOOD� GL� PHWWHUH� L� VRJJHWWL� LQWHUHVVDWL� QHOOD�
FRQGL]LRQH� GL� HVHUFLWDUH� DO� PHJOLR� OH� IDFROWj� ±� SDUWHFLSDWLYH� H�R� RSSRVLWLYH� H� GLIHQVLYH� ±� FKH�
O¶RUGLQDPHQWR�DWWULEXLVFH� ORUR�D� WXWHOD�GHOOH�SRVL]LRQL�JLXULGLFKH�TXDOLILFDWH�GL�FXL�VRQR� WLWRODUL��
1HOOD� UHODWLYD� LVWDQ]D� LO� ULFKLHGHQWH� GHYH� GLPRVWUDUH� GL� HVVHUH� WLWRODUH� GL� XQ� ³LQWHUHVVH GLUHWWR��
FRQFUHWR� H� DWWXDOH�� FRUULVSRQGHQWH� DG� XQD� VLWXD]LRQH� JLXULGLFDPHQWH� WXWHODWD� H� FROOHJDWD� DO�
GRFXPHQWR� DO� TXDOH� q� FKLHVWR� O¶DFFHVVR´�� ,Q� IXQ]LRQH� GL� WDOH� LQWHUHVVH� O¶LVWDQ]D� GL� DFFHVVR
GRFXPHQWDOH�GHYH�HVVHUH�RSSRUWXQDPHQWH�PRWLYDWD��

� O¶DFFHVVR� DJOL� DWWL� H[� OHJH� ��������� FRQWLQXD� D� VXVVLVWHUH�� SDUDOOHODPHQWH� DOO¶DFFHVVR� FLYLFR�
VHPSOLFH�H�D�TXHOOR�JHQHUDOL]]DWR��RSHUDQGR�VXOOD�EDVH�GL�QRUPH�H�SUHVXSSRVWL�GLYHUVL��

� OH�/LQHH�*XLGD�DGRWWDWH�GDOO¶$1$&�LQ�WHPD�GL�DFFHVVR�FLYLFR�JHQHUDOL]]DWR��GHWHUPLQD]LRQH�Q��
�����GL�GDWD�������������SUHFLVDQR�FKH��PHQWUH�QHOO¶DFFHVVR�DJOL�DWWL�H[�OHJH����������³OD�WXWHOD�
SXz FRQVHQWLUH� XQ� DFFHVVR� SL�� LQ� SURIRQGLWj� D� GDWL� SHUWLQHQWL´�� QHO� FDVR� GHOO¶DFFHVVR� FLYLFR
JHQHUDOL]]DWR�³OH�HVLJHQ]H�GL�FRQWUROOR�GLIIXVR�GHO�FLWWDGLQR�GHYRQR�FRQVHQWLUH�XQ�DFFHVVR�PHQR
LQ�SURIRQGLWj�PD�SL�� HVWHVR�� DYHQGR�SUHVHQWH� FKH� O¶DFFHVVR� LQ�TXHVWR� FDVR� FRPSRUWD�� GL� IDWWR��
XQD�ODUJD�FRQRVFLELOLWj��H�GLIIXVLRQH��GL�GDWL��GRFXPHQWL�H�LQIRUPD]LRQL´��3UHFLVDQR��DOWUHVu��FKH�
³OD� FRQRVFLELOLWj� JHQHUDOL]]DWD� GHJOL� DWWL� GLYLHQH� OD� UHJROD�� WHPSHUDWD� VROR� GDOOD� SUHYLVLRQH� GL�
HFFH]LRQL�SRVWH�D�WXWHOD�GL�LQWHUHVVL��SXEEOLFL�R�SULYDWL��FKH�SRVVRQR�HVVHUH�OHVL�SUHJLXGLFDWL�GDOOD�
ULYHOD]LRQH�GL�FHUWH� LQIRUPD]LRQL´��1H�FRQVHJXH�±�VHFRQGR� O¶$1$&�±�FKH�³YL�VDUDQQR�GXQTXH�
LSRWHVL� UHVLGXDOL� LQ� FXL� VDUj� SRVVLELOH�� RYH� WLWRODUL� GL� XQD� VLWXD]LRQH� JLXULGLFD� TXDOLILFDWD��
DFFHGHUH�DG�DWWL�H�GRFXPHQWL�SHU�L�TXDOL�q�LQYHFH�QHJDWR�O¶DFFHVVR�JHQHUDOL]]DWR´��

9DOXWDWR� LO� FDUDWWHUH� LQQRYDWLYR� GHOOD� GLVFLSOLQD� LQ� WHPD� GL� DFFHVVR� FLYLFR� JHQHUDOL]]DWR�� FKH� VL�
DJJLXQJH� DOOH� DOWUH� WLSRORJLH� GL� DFFHVVR�� OH�PHQ]LRQDWH� /LQHH� *XLGD� VXJJHULVFRQR� DOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL� WHQXWH� DOO¶DSSOLFD]LRQH� GHO� GHFUHWR� WUDVSDUHQ]D� GL� SURFHGHUH� DOO¶DGR]LRQH�� DQFKH�
QHOOD�IRUPD�GL�XQ�UHJRODPHQWR��GL�XQD�GLVFLSOLQD�RUJDQLFD�H�FRRUGLQDWD�GHOOH�WUH�GLYHUVH�WLSRORJLH�GL�
DFFHVVR�VRSUD�GHVFULWWH��7DOH�GLVFLSOLQD�GRYUHEEH��TXLQGL��FRQWHQHUH��

D� XQD�VH]LRQH�GHGLFDWD�DOOD�GLVFLSOLQD�GHOO¶DFFHVVR�GRFXPHQWDOH��
E� XQD�VH]LRQH�GHGLFDWD�DOOD�GLVFLSOLQD�GHOO¶DFFHVVR�FLYLFR�F�G��³VHPSOLFH´��FRQQHVVR�DJOL�REEOLJKL�GL�
WUDVSDUHQ]D��VH]LRQH�³$PPLQLVWUD]LRQH�WUDVSDUHQWH´���
F� XQD�VH]LRQH�GHGLFDWD�DOO¶DFFHVVR�FLYLFR�F�G��³JHQHUDOL]]DWR´��

&RQVLGHUDWR� FKH� LO�&RQVRU]LR� GHL�&RPXQL�7UHQWLQL� ±� FRQIRUPHPHQWH� DO� VXJJHULPHQWR� FRQWHQXWR�
QHOOH� FLWDWH� /LQHH� *XLGD±� KD� SUHGLVSRVWR� XQR� VFKHPD� GL� UHJRODPHQWR� VXO� SURFHGLPHQWR�
DPPLQLVWUDWLYR� H� VXO� GLULWWR� GL� DFFHVVR� GRFXPHQWDOH�� FLYLFR� VHPSOLFH� H� FLYLFR� JHQHUDOL]]DWR� FKH�
GLVFLSOLQD� OH� SUHGHWWH� WLSRORJLH� GL� DFFHVVR� H� FKH�� DO� ILQH� GL� UHJRODPHQWDUH� LQ�PDQLHUD� RUJDQLFD� OD�
PDWHULD��FRQWHPSOD�DQFKH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR��



'DWR�DWWR�FKH��

� OD�PDWHULD�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GHOO¶DFFHVVR�GRFXPHQWDOH�q�GLVFLSOLQDWD�GDOO¶DUW�����
GHO�&RGLFH�GHJOL�(QWL�/RFDOL�GHOOD�5HJLRQH�$XWRQRPD�7UHQWLQR�$OWR�$GLJH��DSSURYDWD�FRQ�/�5��
Q���������H�VV�PP���LQ�IRU]D�GHOOD�TXDOH�DJOL�HQWL�ORFDOL�VL�DSSOLFD�OD�QRUPDWLYD�SURYLQFLDOH��/HJJH�
3URYLQFLDOH������������Q������LQ�OXRJR�GL�TXHOOD�UHJLRQDOH��/�5�������������Q�������

� OD� GLVFLSOLQD� SURYLQFLDOH� VL� DSSOLFD� OLPLWDWDPHQWH� DOOD� OHJJH� H� QRQ� DO� UHODWLYR� UHJRODPHQWR� GL�
HVHFX]LRQH��'�3�3�������������Q��������/HJ��FKH�YDOH�XQLFDPHQWH�SHU�OD�3URYLQFLD��

� LQ� FRQVLGHUD]LRQH� GL� TXDQWR� VRSUD�� VL� ULOHYD� OD� QHFHVVLWj� FKH� RJQL� $PPLQLVWUD]LRQH� DGRWWL� XQ�
SURSULR�UHJRODPHQWR�DO�ILQH�GL�GHILQLUH�OH�PRGDOLWj�DWWXDWLYH�HG�RSHUDWLYH�UHODWLYH�DO�SURFHGLPHQWR�
DPPLQLVWUDWLYR�H�DOO¶HVHUFL]LR�GHO�GLULWWR�GL�DFFHVVR�GRFXPHQWDOH��

� FRQ�GHOLEHUD]LRQH�Q�����GG�������������LO�&RQVLJOLR�FRPXQDOH�KD�DSSURYDWR�LO�5HJRODPHQWR�VXO�
SURFHGLPHQWR� DPPLQLVWUDWLYR� H� VXO� GLULWWR� GL� DFFHVVR� DL� GRFXPHQWL� DPPLQLVWUDWLYL�� FKH� VL�
FRPSRQH�GL�Q�����DUWLFROL��

5LFKLDPDWD�DOWUHVu�OD�OHJJH�SURYLQFLDOH����PDU]R�������Q����³0RGLILFD]LRQL�GHOOD�OHJJH�SURYLQFLDOH�
VXOO
DWWLYLWj� DPPLQLVWUDWLYD� ������ GHOOD� OHJJH� SURYLQFLDOH� SHU� LO� JRYHUQR� GHO� WHUULWRULR� ����� H�
GLVSRVL]LRQH� LQ�PDWHULD� GL� DXWRUL]]D]LRQH� LQWHJUDWD� DPELHQWDOH´� FKH� KD� LQWURGRWWR� DOO¶DUW�� �� GHOOD�
/�3��Q�����������OHJJH�SURYLQFLDOH�VXOO¶DWWLYLWj�DPPLQLVWUDWLYD��LO�FRPPD���WHU�FKH�SUHYHGH�³*OL�HQWL�
ORFDOL�DGRWWDQR�LO�UHJRODPHQWR�GL�FXL�DO�FRPPD���HQWUR�VHL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GL�
TXHVWR�FRPPD´��ILVVDQGR�TXLQGL�XQ�WHUPLQH�GL�VHL�PHVL�SHU�O¶DGR]LRQH�GD�SDUWH�GHJOL�HQWL�ORFDOL�GL�XQ�
UHJRODPHQWR�FKH�LQGLYLGXL�OH�QRUPH�GL�FDUDWWHUH�RUJDQL]]DWLYR��DWWXDWLYH�GHOOD�OHJJH�SURYLQFLDOH�VXO�
SURFHGLPHQWR�DPPLQLVWUDWLYR��

5LFKLDPDWR� LO�&RGLFH�GHJOL�(QWL�/RFDOL� GHOOD�5HJLRQH�$XWRQRPD�7UHQWLQR�$OWR�$GLJH� DSSURYDWR�
FRQ� /HJJH�5HJLRQDOH� ��PDJJLR� ������ Q�� �� H� VV�PP�� HG� LQ� SDUWLFRODUH� O¶DUW�� �� LQHUHQWH� OD� SRWHVWj�
UHJRODPHQWDUH� GHO� &RPXQH� HG� LO� FRPPD� �� GHOO¶DUW�� ��� FKH� GHPDQGD� DO� &RQVLJOLR� FRPXQDOH� OD�
FRPSHWHQ]D�D�GHOLEHUDUH�LQ�PDWHULD�GL�UHJRODPHQWL��

9LVWD� OR� VFKHPD� GL� 5HJRODPHQWR� VXO� SURFHGLPHQWR� DPPLQLVWUDWLYR� H� VXO� GLULWWR� GL� DFFHVVR�
GRFXPHQWDOH��FLYLFR�VHPSOLFH�H�FLYLFR�JHQHUDOL]]DWR�SUHGLVSRVWD�GDL�FRPSHWHQWL�8IILFL�VXOOD�EDVH�GHO�
PRGHOOR� PHVVR� D� GLVSRVL]LRQH� GDO� &RQVRU]LR� GHL� &RPXQL� H� DGDWWDWR� DOOH� HVLJHQ]H�
GHOO¶$PPLQLVWUD]LRQH�� FKH� VL� FRPSRQH� GL� Q�� ��� DUWLFROL� H� FKH� YLHQH� DOOHJDWR� DO� SUHVHQWH�
SURYYHGLPHQWR�SHU�IRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��

'DWR�DWWR�FKH�FRQ�QRWD�GG�����VHWWHPEUH�������DVVXQWD�DO�SURWRFROOR�FRPXQDOH�Q�������3��OR�VFKHPD�
GL� UHJRODPHQWR� LQ� SDUROD� q� VWDWR� WUDVPHVVR� DL� FRQVLJOLHUL� FRPXQDOL� LQYLWDQGR� JOL� LQWHUHVVDWL� D�
WUDVPHWWHUH� HYHQWXDOL� RVVHUYD]LRQL� H�R� SURSRVWH� HQWUR� H� QRQ� ROWUH� OH� RUH� ������ GHO� JLRUQR� ���
VHWWHPEUH� ����� HG� HQWUR� WDOH� WHUPLQH� QRQ� q� SHUYHQXWR� DOFXQD� RVVHUYD]LRQH� H� SHUWDQWR� VL� ULWLHQH�
RSSRUWXQR� FRQIHUPDUH� JOL� RELHWWLYL� H� OH� PLVXUH� SUHYLVWL� QHOO¶DGRWWDQGR� UHJRODPHQWR� LQ� TXDQWR�
ULVSRQGHQWL�DOOH�HVLJHQ]H�GHOO¶$PPLQLVWUD]LRQH��

&RQVLGHUDWD�OD�QHFHVVLWj�GL�GDUH�LPPHGLDWD�DWWXD]LRQH�DO�SUHVHQWH�SURYYHGLPHQWR�VWDQWH�O¶XUJHQ]D�
GL�UHQGHUH�DSSOLFDELOL�OH�QRUPH�VWDELOLWH�QHO�UHJRODPHQWR���

9DOXWDWD� O¶RSSRUWXQLWj�GL� SURFHGHUH� DOO¶DGR]LRQH�GL� XQ�XQLFR� UHJRODPHQWR� LQ�PDWHULD�GL� GLULWWR�GL�
DFFHVVR�QHOOH�VXH�GLYHUVH�HVSUHVVLRQL�±�YDOH�D�GLUH�DFFHVVR�GRFXPHQWDOH�H[�OHJH�����������DFFHVVR�
FLYLFR�VHPSOLFH�H�DFFHVVR�FLYLFR�JHQHUDOL]]DWR�±�DO�ILQH�GL�SRWHU�GLVSRUUH�GL�XQD�GLVFLSOLQD�RUJDQLFD�H�
VLVWHPDWLFD�QHOOD�VXGGHWWD�PDWHULD��LYL�FRPSUHVR�LO�SURFHGLPHQWR�DPPLQLVWUDWLYR��

(YLGHQ]LDWR�FRPH�XQD�GLVFLSOLQD�RUJDQLFD�H�VLVWHPDWLFD�LQ�XQD�PDWHULD�FRPSOHVVD�H�GHOLFDWD�FRPH�
TXHOOD�LQ�RJJHWWR�SRVVD�FRVWLWXLUH�XQ�YDOLGR�DXVLOLR��QRQ�VROR�SHU�OH�VWUXWWXUH�DPPLQLVWUDWLYH�GHOO¶HQWH�



FKLDPDWH� D� YDOXWDUH� OH� LVWDQ]H� GL� DFFHVVR��PD� DQFKH� H� VRSUDWWXWWR� SHU� JOL� VWHVVL� FLWWDGLQL� QHL� ORUR�
UDSSRUWL�FRQ�O¶HQWH�H�FRQ�OD�UHODWLYD�DWWLYLWj�DPPLQLVWUDWLYD��

9LVWD�OD�SURSRVWD�GL�UHJRODPHQWR�DOOHJDWD�DO�SUHVHQWH�SURYYHGLPHQWR�H�ULWHQXWD�OD�VWHVVD�PHULWHYROH�
GL�DSSURYD]LRQH��

9LVWR� LO� SDUHUH� IDYRUHYROH�� HVSUHVVR� DL� VHQVL� GHJOL� DUWLFROL� ���� H� ���� GHO� &RGLFH� (QWL� /RFDOL��
DSSURYDWR�FRQ�/�5������������Q����H�VV�PP���VXOOD�SUHVHQWH�SURSRVWD�GL�GHOLEHUD]LRQH�GDO�6HJUHWDULR�
FRPXQDOH��

'DWR DWWR�FKH�O¶DGR]LRQH�GHOOD�SUHVHQWH�GHOLEHUD�QRQ�FRPSRUWD�DOFXQ�LPSHJQR�GL�VSHVD�SHUWDQWR�QRQ�
QHFHVVLWD�GL�SDUHUH�GL�UHJRODULWj�FRQWDELOH�Qq�GHOO¶DWWHVWD]LRQH�GL�FRSHUWXUD�ILQDQ]LDULD��

9LVWR�LO�&RGLFH�(QWL�/RFDOL�GHOOD�5HJLRQH�$XWRQRPD�7UHQWLQR�$OWR�$GLJH��DSSURYDWR�FRQ�/�5��
����������Q����H�V�P���

9LVWR�OR�VWDWXWR�FRPXQDOH�YLJHQWH��

9LVWD�OD�/�5�����GLFHPEUH�������Q�����H�VV�PP�L��

6YROWDVL�OD�GLVFXVVLRQH��FRPH�ULSRUWDWR�QHO�SURFHVVR�YHUEDOH�GL�VHGXWD��

&RQ� YRWL� IDYRUHYROL� HVSUHVVL� SHU� DO]DWD� GL� PDQR� GL� Q�� ���� DVWHQXWL� Q�� ��� FRQWUDUL� Q�� ��� VX� Q�� ���
FRQVLJOLHUL�SUHVHQWL�H�YRWDQWL���

'(/,%(5$�

�� GL� DSSURYDUH�� SHU� OH� PRWLYD]LRQL� GL� FXL� LQ� SUHPHVVD�� LO� 5HJRODPHQWR� VXO� SURFHGLPHQWR�
DPPLQLVWUDWLYR� H� VXO� GLULWWR� GL� DFFHVVR� GRFXPHQWDOH�� FLYLFR� VHPSOLFH� H� FLYLFR� JHQHUDOL]]DWR�
FRPSRVWR�GD�Q�����DUWLFROL��DOOHJDWR�DOOD�SUHVHQWH�GHOLEHUD]LRQH�SHU� IRUPDUQH�SDUWH� LQWHJUDQWH�H�
VRVWDQ]LDOH��DOOHJDWR�����

�� GL�GDUH�DWWR�FKH�LO�5HJRODPHQWR�GL�FXL�DO�SUHFHGHQWH�SXQWR���HQWUD�LQ�YLJRUH�D�GHFRUUHUH�GDOOD�
GDWD� GL� HVHFXWLYLWj� GHOOD� GHOLEHUD]LRQH� GL� DSSURYD]LRQH� HG� LO� WHVWR� GHO� 5HJRODPHQWR� VDUj�
SXEEOLFDWR�VXO�VLWR�LVWLWX]LRQDOH�GHO�&RPXQH��

�� GL� GLVSRUUH� O¶DEURJD]LRQH�GHL� UHJRODPHQWL� SUHFHGHQWHPHQWH� DGRWWDWL� LQ�PDWHULD�GL� GLULWWR�GL�
DFFHVVR�H�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR��

�� GL� DSSURYDUH� L� PRGHOOL� GL� ULFKLHVWD� GL� DFFHVVR� DJOL� DWWL�� FRVu� FRPH� DOOHJDWL� DO� SUHVHQWH�
SURYYHGLPHQWR��DOOHJDWR�����

�� GL�GHPDQGDUH�DOOD�*LXQWD�FRPXQDOH� O¶DSSURYD]LRQH�GHOOD� WDEHOOD�FRQWHQHQWH� O¶HOHQFR�XQLFR�
GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�GL�FRPSHWHQ]D�GHO�&RPXQH�GL�7HOYH�GL�6RSUD��

�� GL� GHPDQGDUH� DO� 6HJUHWDULR� FRPXQDOH�� QHOOD� VXD� TXDOLWj� GL� UHVSRQVDELOH� GHOOD� SUHYHQ]LRQH�
GHOOD� FRUUX]LRQH� H� GHOOD� WUDVSDUHQ]D�� OD� FXUD� GHL� FRQVHJXHQWL� DGHPSLPHQWL� UHODWLYDPHQWH� DOOD�
JHVWLRQH�GHOOD�VH]LRQH�³$PPLQLVWUD]LRQH�WUDVSDUHQWH´�GHO�VLWR�LVWLWX]LRQDOH�GHOO¶HQWH��

�� GL� GLFKLDUDUH� OD� SUHVHQWH�� FRQ� YRWL� Q�� ��� IDYRUHYROL�� Q�� �� DVWHQXWL� H� Q�� �� FRQWUDUL�� VX� Q�� ���
FRQVLJOLHUL� SUHVHQWL� H� YRWDQWL�� LPPHGLDWDPHQWH� HVHJXLELOH� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� �� GHO�
&RGLFH� (QWL� /RFDOL� DSSURYDWR� FRQ� /�5�� ����������� Q�� �� H� V�P�� DO� ILQH� GL� FRQVHQWLUH� OD� UDSLGD�
GHILQL]LRQH�GHL�FRQVHJXHQWL�DGHPSLPHQWL��



�� GL� GDUH� HYLGHQ]D� FKH�� DL� VHQVL� GHOO
DUW�� ��� FRPPD���� GHOOD� /�3�� ������ H� VV�PP��� DYYHUVR� OD�
SUHVHQWH�GHOLEHUD]LRQH�VRQR�DPPHVVL�L�VHJXHQWL�ULFRUVL��
� RSSRVL]LRQH� DOOD�*LXQWD�FRPXQDOH� HQWUR� LO� SHULRGR�GL�SXEEOLFD]LRQH�� DL� VHQVL� GHOO¶DUW�� �����

FRPPD����GHOOD�/HJJH�5HJLRQDOH���PDJJLR�������Q����
� ULFRUVR�DO�7ULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�GL�7UHQWR�HQWUR����JLRUQL��DL�VHQVL�GHOO¶DUW�����

GHO�'�/JV����OXJOLR�������Q��������
� ULFRUVR�VWUDRUGLQDULR�DO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�HQWUR�����JLRUQL��DL�VHQVL�GHOO¶DUW����GHO�

'�3�5�����QRYHPEUH�������Q��������
,�ULFRUVL�E��H�F��VRQR�DOWHUQDWLYL��
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