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2JJHWWR��,QGLFD]LRQL�HPHUJHQ]LDOL�FRQQHVVH�DG�HSLGHPLD�&29,'���ULJXDUGDQWL�LO�VHWWRUH�IXQHEUH��
FLPLWHULDOH�H�GL FUHPD]LRQH�

/H� SUHVHQWL� LQGLFD]LRQL� KDQQR� FRPH� RELHWWLYR� OD� LQGLYLGXD]LRQH� GL� SURFHGXUH� DGHJXDWH� SHU LO VHWWRUH� IXQHEUH��
FLPLWHULDOH�� GHOOD� FUHPD]LRQH� LQ� IDVH� HPHUJHQ]LDOH� GHWHUPLQDWD� GDOO¶HSLGHPLD� GL�&29,'����� YDOLGH� SHU� O¶LQWHUR�
WHUULWRULR�QD]LRQDOH�

7DOXQH�UHJLRQL�VRQR�JLj�LQWHUYHQXWH�FRQ�SURSULH�QRUPH�GL�GHWWDJOLR�H�R�FRQ�FLUFRODUL�

6L�ULWLHQH�SHUDOWUR�RSSRUWXQR XQLIRUPDUH�LO�FRPSRUWDPHQWR�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��DQFKH�DO�ILQH�GL�ULGXUUH�
OH�SRVVLELOLWj�GL�WUDVPLVVLRQH�GHO�FRQWDJLR�WUD�DUHH�GLYHUVH�

/LQHH�GLUHWWULFL�GHO�SUHVHQWH�GRFXPHQWR�VRQR�
LGHQWLILFDUH� L� SHUFRUVL� GL�PDJJLRU� WXWHOD� GHL� GHIXQWL� GDO� OXRJR� GL� GHFHVVR� DO� OXRJR� GL� VHSROWXUD� R� FUHPD]LRQH��
QRQFKp�OH�FDXWHOH�GD�DGRWWDUH�SHU�LO�SHUVRQDOH�LQWHUHVVDWR�DO�WUDVSRUWR�IXQHEUH�HG�DWWLYLWj�IXQHEUH�
HYLWDUH�OH�RFFDVLRQL�GL�³DVVHPEUDPHQWR´�SHU�OD�ULWXDOLWj�GHOO¶DGGLR
SRWHQ]LDUH�OH�VWUXWWXUH�QHFURVFRSLFKH�ULFHWWLYH�GL�GHIXQWL��LQ�UHOD]LRQH�DL�SUHYHGLELOL�DXPHQWL�GL�PRUWDOLWj�FRQQHVVL�
DOO¶HYHQWR�HSLGHPLFR��QRQFKp�L�VHUYL]L�GL�VHSROWXUD�H�GL�FUHPD]LRQH�

$OOR�VWDWR�DWWXDOH�OH�QRUPH�DSSOLFDELOL�D�OLYHOOR�VWDWDOH�VRQR�FRQWHQXWH�SULQFLSDOPHQWH�QHO�UHJRODPHQWR�GL�SROL]LD�
PRUWXDULD�DSSURYDWR�FRQ�'�3�5�����VHWWHPEUH�������Q�������6L�DSSOLFDQR DOWUHVu�OH�SUHYLVLRQL�GHOOH ³/LQHH�JXLGD�
SHU� OD� SUHYHQ]LRQH� GHO� ULVFKLR� ELRORJLFR� QHO� VHWWRUH� GHL� VHUYL]L� QHFURVFRSLFL�� DXWRSWLFL� H� GHOOH� SRPSH� IXQHEUL´�
DSSURYDWH�GDOOD�&RQIHUHQ]D�6DWR�5HJLRQL�H�33��$$��LQ�GDWD����������� �GL�VHJXLWR�³OLQHH�JXLGD´��H�OH�GLVSRVL]LRQL�
FRQWHQXWH�QHO�7LWROR�;�³(VSRVL]LRQH�DG�DJHQWL�ELRORJLFL´ H�7LWROR�;�ELV��³3URWH]LRQH�GDOOH� IHULWH�GD� WDJOLR�H�GD�
SXQWD�QHO�VHWWRUH�RVSHGDOLHUR�H�VDQLWDULR´ GHO�G�OJV��Q����������
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$��1DWXUD�H�GXUDWD�GHOOH�LQGLFD]LRQL�HPHUJHQ]LDOL

,O�SUHVHQWH�GRFXPHQWR�q�FRQQHVVR�FRQ�OD VLWXD]LRQH�HPHUJHQ]LDOH�GHWHUPLQDWD�GDOO¶HSLGHPLD�GL�&29,'�����(VVR�
LQGLYLGXD�OH�SURFHGXUH�GD�DGRWWDUH�QHO�VHWWRUH�IXQHEUH��FLPLWHULDOH��GHOOD�FUHPD]LRQH��YDOLGH�SHU�O¶LQWHUR�WHUULWRULR�
QD]LRQDOH��H�GD�DSSOLFDUH FRQ�JUDGXDOLWj� LQ�IXQ]LRQH�GHO� OLYHOOR�GL�PRUWDOLWj�GHOOH�VLQJROH�SURYLQFH�LQWHUHVVDWH H�
GHOOH�GRWD]LRQL�GL�VWUXWWXUH�FLPLWHULDOL�H�GL�FUHPD]LRQH�SUHVHQWL��

�� /H�LQGLFD]LRQL�H�OH�FDXWHOH�VWDELOLWH�GDO�SUHVHQWH�GRFXPHQWR�YDQQR�DSSOLFDWH�ILQR�D XQ�PHVH�GRSR�LO�WHUPLQH GHOOD�
IDVH�HPHUJHQ]LDOH� FRPH�VWDELOLWD�GDL SURYYHGLPHQWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�

�� ,O� VLQGDFR�� LQ� UDFFRUGR�FRO 3UHIHWWR� WHUULWRULDOPHQWH� FRPSHWHQWH�� LQ� UHOD]LRQH�DOOD� HYROX]LRQH�GL�PRUWDOLWj��H�QHL�
OLPLWL�GHL�SRWHUL�D� OXL�DVVHJQDWL�GDOOD�QRUPDWLYD�YLJHQWH��HPDQHUj�HYHQWXDOL�SURYYHGLPHQWL�FRQWLQJLELOL H XUJHQWL�
QHFHVVDUL�SHU�O¶DWWXD]LRQH�GHOOH�LQGLFD]LRQL�TXL�IRUQLWH�

�� ,Q� WXWWL� L� FDVL� GL�PRUWH� QHL� TXDOL� VL� SRVVD� LQGLYLGXDUH� FKH� OD� SHUVRQD� GHIXQWD� VLD� VWDWD� DIIHWWD� GD�&29,'���� VL�
DSSOLFDQR� OH� FDXWHOH� VSHFLILFKH� SHU� GHIXQWL� JLj DGRWWDWH� LQ� SUHVHQ]D� GL� VRVSHWWD� R� DFFHUWDWD� SDWRORJLD� GD�
PLFURUJDQLVPL�GL�JUXSSR���R�SULRQL��Y��OHWWHUD�%��

�� 1HL�FDVL�GL�PRUWH�QHL�TXDOL�QRQ�VL�SRVVD�HVFOXGHUH�FRQ�FHUWH]]D�FKH�OD�SHUVRQD�IRVVH�DIIHWWR�GD�&29,'�����SHU�LO�
SULQFLSLR� GL� SUHFDX]LRQH�� VL� DGRWWDQR� OH� VWHVVH� FDXWHOH� SUHYLVWH� LQ� SUHVHQ]D� GL� VRVSHWWD� R� DFFHUWDWD� SDWRORJLD� GD�
PLFURUJDQLVPL�GL�JUXSSR���R�SULRQL��Y��OHWWHUD�%��

%��3UHFDX]LRQL�GD�DGRWWDUH�LQ�YLD�JHQHUDOL]]DWD�SHU�WXWWL�L�GHIXQWL�
SHU�L�TXDOL�QRQ�VL�SRVVD�HVFOXGHUH�OD�FRQWUD]LRQH�LQ�YLWD�GL�&RYLG���

3UHPHVVR� FKH� FRQ� LO� GHFHVVR� FHVVDQR� OH� IXQ]LRQL�YLWDOL� H� VL� ULGXFH�QHWWDPHQWH� LO� SHULFROR�GL� FRQWDJLR� �LQIDWWL� OD�
WUDVPLVVLRQH�GHO�YLUXV�q�SUHYDOHQWHPHQWH�SHU�GURSOHWV�H�SHU�FRQWDWWR��H�FKH�LO�SD]LHQWH�GHFHGXWR��D�UHVSLUD]LRQH�H�
PRWLOLWj� FHVVDWH�� QRQ� q� IRQWH� GL� GLVSHUVLRQH� GHO� YLUXV� QHOO
DPELHQWH�� q� WXWWDYLD� XWLOH� RVVHUYDUH� OH� VHJXHQWL�
SUHFDX]LRQL�

�� OD� PDQLSROD]LRQH� GHO� GHIXQWR� DQWHFHGHQWH� OD� FKLXVXUD� QHO� IHUHWUR� GRYUj� DYYHQLUH� DGRWWDQGR� WXWWH� OH� PLVXUH� GL�
VLFXUH]]D� DWWH� DG� HYLWDUH� LO� FRQWDJLR� WUDPLWH�GURSOHWV�� DHURVRO�R� FRQWDWWR� FRQ� VXSHUILFL� QRQFKp� IOXLGL� H�PDWHULDOL�
ELRORJLFL�LQIHWWL�

�� ,O� SHUVRQDOH� DGLELWR� DOOD� PDQLSROD]LRQH� GHO� FDGDYHUH� DGRWWHUj�� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� QRUPDWLYH�� GHOOH�
RUGLQDQ]H H GHL� SURWRFROOL� RSHUDWLYL� HPDQDWL GDOOH� $XWRULWj� VDQLWDULH�� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�
DSSURSULDWL�� VHFRQGR� OH� LQGLFD]LRQL� IRUPXODWH� GD� SDUWH� GHL� FRPSHWHQWL� VHUYL]L� GL� VLFXUH]]D� H� SURWH]LRQH� GHL�
ODYRUDWRUL�� QRQFKp� GDO� PHGLFR� FRPSHWHQWH� GL� FXL� DO� '�/JV��� DSULOH� ������ Q�� ��� H VXFFHVVLYH� PRGLILFKH� HG�
LQWHJUD]LRQL��WHQHQGR�FRQWR�GHOOH�LQGLFD]LRQL�IRUQLWH�SHU�JOL�RSHUDWRUL�VDQLWDUL�� SHU�SURFHGXUH�FRQ�DQDORJR�OLYHOOR�GL�
ULVFKLR�� FRQ�FLUFRODUL�GHO�0LQLVWHUR�GHOOD�VDOXWH��GD�XOWLPR�LQ�GDWD����������������������H������������3HU�TXHVWD�
DWWLYLWj��SHUWDQWR� VL�UDFFRPDQGD�DJOL�RSHUDWRUL�DGGHWWL��ROWUH�DO�ULVSHWWR�GL�WXWWH�OH�PLVXUH�LJLHQLFKH�SUHYLVWH�SHU�OD�
SRSROD]LRQH�JHQHUDOH��O¶XWLOL]]R�GL�DGHJXDWL�'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOH��PDVFKHULQD�FKLUXUJLFD��RFFKLDOL�
SURWHWWLYL��RSSXUH�PDVFKHULQD�FRQ�YLVLHUD���FDPLFH�PRQRXVR�LGURUHSHOOHQWH��JXDQWL�VSHVVL�H�VFDUSH�GD�ODYRUR�FKLXVH��
2OWUH� DG� HVVHUH� JDUDQWLWD� XQ¶DGHJXDWD� DHUD]LRQH� GHL� ORFDOL�� DO� WHUPLQH� GHOOH� DWWLYLWj�� GRYUj� HVVHUH� HVHJXLWD�
XQ¶DFFXUDWD�SXOL]LD�FRQ�GLVLQIH]LRQH�GHOOH�VXSHUILFL�H�GHJOL�DPELHQWL�DGLELWL�DOOH�DWWLYLWj �FIU��SXQWR���GHOOH�/LQHH�
JXLGD��

�� 3ULPD� GHOO¶DUULYR� GHO� SHUVRQDOH� LQFDULFDWR� GHO� WUDVSRUWR� IXQHEUH�� LO� SHUVRQDOH� VDQLWDULR� GHYH� SURYYHGHUH�
DOO¶LVRODPHQWR�GHO�GHIXQWR�DOO¶LQWHUQR�GL�XQ�VDFFR�LPSHUPHDELOH�VLJLOODWR H�GLVLQIHWWDWR�HVWHUQDPHQWH�SHU�ULGXUUH�DO�
PLQLPR� OH� RFFDVLRQL� GL� FRQWDJLR� GXUDQWH� OH� RSHUD]LRQL� GL� LQFDVVDPHQWR�� ,Q� FDVR� GL� GHFHVVR� DO� GL� IXRUL� GHOOH�
VWUXWWXUH�VDQLWDULH��LO�SHUVRQDOH�LQFDULFDWR�GHO�WUDVSRUWR�IXQHEUH��ODGGRYH�LO�GHIXQWR�QRQ�VLD�JLj�LVRODWR�DOO¶LQWHUQR�GL�
VDFFR� LPSHUPHDELOH� VLJLOODWR�� GLVLQIHWWDWR�� SURYYHGH� DOO¶LQFDVVDPHQWR� ULGXFHQGR� DO� PLQLPR� OH� RFFDVLRQL� GL�
FRQWDWWR��DYYROJHQGR�LO�GHIXQWR�LQ�XQ�OHQ]XROR LPEHYXWR�GL�GLVLQIHWWDQWH�

�� 6RQR�YLHWDWL�LO�FRVLGGHWWR�WUDVSRUWR�µD�FDVVD�DSHUWD¶��OD�YHVWL]LRQH�GHO�GHIXQWR��OD�VXD�WDQDWRFRVPHVL��FRPH�TXDOVLDVL�
WUDWWDPHQWR� GL� LPEDOVDPD]LRQH� R� FRQVHUYDWLYR� FRPXQTXH� GHQRPLQDWR�� R� DOWUL� TXDOL� ODYDJJLR�� WDJOLR� GL� XQJKLH��
FDSHOOL��EDUED H�GL�WDPSRQDPHQWR�

�� 'RSR�O¶LQFDVVDPHQWR�LO�IHUHWUR��FRQIH]LRQDWR�GLYHUVDPHQWH�LQ�IXQ]LRQH�GHOOD�GHVWLQD]LRQH��q�FKLXVR�H�VRWWRSRVWR�D�
GLVLQIH]LRQH�HVWHUQD�VLD�VXSHULRUPHQWH��VLD�ODWHUDOPHQWH�FKH�LQIHULRUPHQWH�

�� ,O�IHUHWUR�H�LO�VXR�FRQIH]LRQDPHQWR�GRYUDQQR�DYHUH�OH�FDUDWWHULVWLFKH�VWDELOLWH�GDOO¶$OOHJDWR���
�� 6HFRQGR�TXDQWR�SUHYLVWR�GD�'/�����QRQ�VRQR�FRQVHQWLWH FHULPRQLH�IXQHEUL�
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&��(VDPL�DXWRSWLFL�H�ULVFRQWUL�GLDJQRVWLFL

�� 3HU� O¶LQWHUR� SHULRGR� GHOOD� IDVH� HPHUJHQ]LDOH� QRQ� VL� GRYUHEEH� SURFHGHUH� DOO¶HVHFX]LRQH� GL� DXWRSVLH� R� ULVFRQWUL�
GLDJQRVWLFL�QHL�FDVL�FRQFODPDWL�GL�&29,'�����VLD�VH�GHFHGXWL�LQ�FRUVR�GL�ULFRYHUR�SUHVVR�XQ�UHSDUWR�RVSHGDOLHUR�
VLD�VH GHFHGXWL�SUHVVR�LO�SURSULR�GRPLFLOLR�

�� /¶$XWRULWj�*LXGL]LDULD SRWUj�YDOXWDUH� QHOOD�SURSULD�DXWRQRPLD�� OD�SRVVLELOLWj�GL� OLPLWDUH�O¶DFFHUWDPHQWR�DOOD�VROD�
LVSH]LRQH�HVWHUQD�GHO�FDGDYHUH� LQ� WXWWL� L� FDVL� LQ�FXL� O¶DXWRSVLD�QRQ�VLD� VWUHWWDPHQWH�QHFHVVDULD��$QDORJDPHQWH� OH�
'LUH]LRQL� VDQLWDULH� GL� FLDVFXQD� UHJLRQH� GDUDQQR� LQGLFD]LRQL� ILQDOL]]DWH� D� OLPLWDUH O¶HVHFX]LRQH� GHL� ULVFRQWUL�
GLDJQRVWLFL�DL�VROL�FDVL�YROWL�DOOD�GLDJQRVL�GL�FDXVD�GHO�GHFHVVR��OLPLWDQGR�DOOR�VWUHWWR�QHFHVVDULR�TXHOOL�GD�HVHJXLUH�
SHU�PRWLYL�GL�VWXGLR�H�DSSURIRQGLPHQWR�

�� ,Q�FDVR�GL�HVHFX]LRQH�GL�HVDPH�DXWRSWLFR�R�ULVFRQWUR�GLDJQRVWLFR��ROWUH�DG�XQD�DWWHQWD�YDOXWD]LRQH�SUHYHQWLYD�GHL�
ULVFKL� H� GHL� YDQWDJJL� FRQQHVVL� D� WDOH� SURFHGXUD�� GHYRQR� HVVHUH� DGRWWDWH� WXWWH� OH� SUHFDX]LRQL� VHJXLWH� GXUDQWH�
O¶DVVLVWHQ]D� GHO� PDODWR�� /H� DXWRSVLH� H� L� ULVFRQWUL� SRVVRQR� HVVHUH� HIIHWWXDWH� VROR� LQ� TXHOOH� VDOH� VHWWRULH FKH
JDUDQWLVFDQR� FRQGL]LRQL� GL�PDVVLPD� VLFXUH]]D� H� SURWH]LRQH� LQIHWWLYRORJLFD� SHU� RSHUDWRUL� HG� DPELHQWL� GL� ODYRUR��
VDOH� %6/��� RYYHUR� FRQ� DGHJXDWR� VLVWHPD� GL� DHUD]LRQH�� FLRq� XQ� VLVWHPD� FRQ�PLQLPR� GL� �� H� XQ�PDVVLPR� GL� ���
ULFDPEL�DULD�SHU�RUD��SUHVVLRQH�QHJDWLYD�ULVSHWWR�DOOH�DUHH�DGLDFHQWL��H�IXRULXVFLWD�GL�DULD�GLUHWWDPHQWH�DOO¶HVWHUQR�
GHOOD�VWUXWWXUD�VWHVVD�R�DWWUDYHUVR�ILOWUL�+(3$� VH�O¶DULD�ULFLUFROD��2OWUH�DJOL�LQGXPHQWL�SURWHWWLYL�H�DOO¶LPSLHJR�GHL�
'3,��O¶DQDWRPR�SDWRORJR�H�WXWWR�LO�SHUVRQDOH�SUHVHQWH�LQ�VDOD�DXWRSWLFD�LQGRVVHUDQQR�XQ�GRSSLR�SDLR�GL�JXDQWL�LQ�
ODWWLFH��FRQ�LQWHUSRVWR�XQ�SDLR�GL�JXDQWL�DQWLWDJOLR�

�� Ê�REEOLJDWRULR�O¶LPSLHJR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH� �))3�� R� VXSHULRUL�� DVVRFLDWL� D�
GLVSRVLWLYL�GL�SURWH]LRQH�GL�RFFKL�H�PXFRVH��YLVLHUD�R�VFKHUPR�IDFFLDOH��

�� 6L�GHYH�HYLWDUH O¶HIIHWWXD]LRQH�GL�SURFHGXUH�H�O¶XWLOL]]R�GL�VWUXPHQWDULR�FKH�SRVVRQR�GHWHUPLQDUH�OD�IRUPD]LRQH�GL�
DHURVRO�

�� 'HYH� HVVHUH� HYLWDWD� O¶LUULJD]LRQH� GHOOH� FDYLWj� FRUSRUHH�� LO� ODYDJJLR� GL� WHVVXWL� HG� RUJDQL� GHYH� HVVHUH� HVHJXLWR�
XWLOL]]DQGR�DFTXD�IUHGGD�D�EDVVD�SUHVVLRQH��IDWWD�GHIOXLUH�D�GLVWDQ]D�UDYYLFLQDWD�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�
GL�DHURVRO �� L�IOXLGL�FRUSRUHL�GHYRQR�HVVHUH�UDFFROWL�SHU�PH]]R�GL�PDWHULDOH�DVVRUEHQWH �� LPPHVVR�QHOOH�FDYLWj
FRUSRUHH��

�� &DPSLRQL� GL� WHVVXWL� HG� RUJDQL�� SUHOHYDWL� SHU� HVDPL� LVWRORJLFL�� GHEERQR� HVVHUH� LPPHGLDWDPHQWH� ILVVDWL� FRQ�
VROX]LRQH�GL�=HQNHU��IRUPDOLQD�DO�����R�JOXWDUDOGHLGH�SHU�OD�PLFURVFRSLD�HOHWWURQLFD�

�� $O� WHUPLQH� GHOO¶DXWRSVLD R� GHO� ULVFRQWUR� GLDJQRVWLFR�� OD� VDOD� VHWWRULD� GHYH� HVVHUH� DFFXUDWDPHQWH� ODYDWD� FRQ�
VROX]LRQH�GL�LSRFORULWR�GL�VRGLR�R�GL�IHQROR�

�� 6RQR�GD�HYLWDUH OH�PDQLSROD]LRQL�QRQ�QHFHVVDULH ��FRVu�FRPH�TXDOVLDVL�FRQWDWWR�FRQ�OD�VDOPD�GD�SDUWH�GL�SDUHQWL ��
FRQYLYHQWL� R� DOWUH� SHUVRQH� GLYHUVH� GD� TXHOOH� LQFDULFDWH� GHOOH� RSHUD]LRQL� QHFHVVDULH� H� LQGLFDWH� GDO� SUHVHQWH�
GRFXPHQWR�

��� 3HU�PDJJLRUL�GHWWDJOL��ULIHULUVL�DOOD�OHWWHUD�(�

'���5LGX]LRQH�GHL�WHPSL�GL�RVVHUYD]LRQH�H�SHU�HVHJXLUH�LO�WUDVSRUWR�IXQHEUH�LQ�FLPLWHUR�R�FUHPDWRULR

�� ,O�SULPR�PHGLFR�LQWHUYHQXWR��VH�LO�GHFHVVR�DYYLHQH�DOO¶HVWHUQR�GL�VWUXWWXUH�VDQLWDULH�DFFUHGLWDWH�R�GL�ULFRYHUR�H�FXUD��
LQ�DWWXD]LRQH�GHO�SULQFLSLR�GL�SUHFDX]LRQH��VRVSHQGH�RJQL�LQWHUYHQWR�VXO�GHIXQWR��DOORQWDQD�L�SUHVHQWL�H�OL�LQIRUPD�
GHOOH� SURFHGXUH� GD� VHJXLUH� SHU� ULGXUUH� LO� ULVFKLR� GL� FRQWDJLR�� $OOHUWD� WHPSHVWLYDPHQWH� OD� VWUXWWXUD� WHUULWRULDOH�
FRPSHWHQWH�SHU�O¶LQWHUYHQWR�GHO�PHGLFR�QHFURVFRSR�FKH�GHWWD�OH�FDXWHOH�GD�RVVHUYDUH��/¶DOOHUWD�q�LPPHGLDWD�SHU�YLD�
YRFDOH�H�VHJXLWD�GD�FRPXQLFD]LRQH�VFULWWD�R�SHU�YLD�WHOHPDWLFD�D�PH]]R�3(&�

�� LQ�FDVR�GL�GHFHVVR�VXOOD�SXEEOLFD�YLD��LQ�OXRJR�SXEEOLFR��R�FRPXQTXH�LQ�OXRJKL�GLYHUVL�GD�DELWD]LRQH��VWUXWWXUH�GL�
ULFRYHUR�H�FXUD��56$�H�VLPLODUL��JOL�RSHUDWRUL�LQWHUYHQXWL�VRQR�WHQXWL�DG�RVVHUYDUH�LQ�RJQL�FDVR�OH�SUHFDX]LRQL�GL�
PDVVLPD�FDXWHOD��SHU�LO�SULQFLSLR�GL�SUHFDX]LRQH��FRPSRUWDQGRVL�FRPH�VH�OD�SHUVRQD�GHIXQWD�SRVVD�HVVHUH�SRUWDWRUH�
DVLQWRPDWLFR�GL�&29,'����

�� VH� LO� GHFHVVR� DYYLHQH� DOO¶LQWHUQR� GL� VWUXWWXUH� VDQLWDULH� DFFUHGLWDWH� R� GL� ULFRYHUR� H� FXUD�� LO� SHUVRQDOH� VDQLWDULR��
DWWHQHQGRVL�DOOH�LVWUX]LRQL�SXQWXDOL�GHOOD�'LUH]LRQH�VDQLWDULD��DOORQWDQD�L�SUHVHQWL�H�OL� LQIRUPD�GHOOH�SURFHGXUH�GD�
VHJXLUH�SHU�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR�

�� LQ�FDVR�GL�GHFHVVR�SUHVVR�VWUXWWXUD�VDQLWDULD OH�GLUH]LRQL�GL�SUHVLGLR�ULGXFRQR�LO�SHULRGR�GL�RVVHUYD]LRQH�GHOOD�VDOPD�
ULFRUUHQGR�DOO¶DFFHUWDPHQWR�VWUXPHQWDOH�GHOOD�PRUWH��DL�VHQVL�GHO�'�0��6DOXWH����DSULOH������

�� LQ� FDVR� GL� GHFHVVR� DO� GL� IXRUL� GL� VWUXWWXUH� VDQLWDULH�� L� PHGLFL� QHFURVFRSL�� FRQVWDWDWD� OD� PRUWH� PHGLDQWH� YLVLWD�
QHFURVFRSLFD��ULGXFRQR�LO�SHULRGR�GL�RVVHUYD]LRQH SUHIHULELOPHQWH�PHGLDQWH�DXVLOLR�GL�HOHWWURFDUGLRJUDIR�R��LQ�FDVR�
GL� LQGLVSRQLELOLWj� GHOO¶HOHWWURFDUGLRJUDIR�� DO� WHPSR� GHOO¶HVHFX]LRQH� GHOOD� ORUR� YLVLWD� H� FRQVHQWRQR� LO� SL�� UDSLGR�
LQFDVVDPHQWR�GHO�FDGDYHUH�H�LO�VXFFHVVLYR�WUDVSRUWR�IXQHEUH�

�� OXRJKL�FRQVHQWLWL�GL GHVWLQD]LRQH�LQWHUPHGLD�GHL�IHUHWUL��LQ�FDVR�GL�GLIILFROWj�ULFHWWLYH�GL�FLPLWHUL�H�FUHPDWRUL�GHOOD�
]RQD��VRQR�FDVH�IXQHUDULH�R�VWUXWWXUH�SHU�LO�FRPPLDWR��FKLHVH�R�VWUXWWXUH�VSHFLDOL�GL�VRVWD�D�FLz�GHVWLQDWH�

�� OXRJKL�GL�GHVWLQD]LRQH�ILQDOH�GHL�IHUHWUL�VRQR�LO�FLPLWHUR�LQ�FXL�KD�GLULWWR�GL�HVVHUH�VHSROWR�LO�GHIXQWR��XQ�FUHPDWRULR�
GLVSRQLELOH�SHU�OD�FUHPD]LRQH�



�

�� LQ�DVVHQ]D�GL�YROHUH�GHJOL�DYHQWL�WLWROR�SHU�LO�WUDVSRUWR�IXQHEUH�H�OD�VXFFHVVLYD�VHSROWXUD�R�FUHPD]LRQH��GHFRUVH�DO�
PDVVLPR����RUH�GDO�GHFHVVR�� OD�3UHIHWWXUD SXz�GLVSRUUH�G¶XIILFLR� LO� WUDVSRUWR�IXQHEUH��IDWWD�VDOYD�XQD� WHPSLVWLFD�
LQIHULRUH�GLVSRVWD�GDO�VLQGDFR �Y��2&'3& Q�����GHO����PDU]R�������

�� ,Q� FDVR� GL� GHFHVVR� VXOOD� SXEEOLFD� YLD R LQ� OXRJR� SXEEOLFR� GL� FXL� DO� SXQWR� ��� L� GHIXQWL� VRQR� REEOLJDWRULDPHQWH
WUDVSRUWDWL� DO� 6HUYL]LR� PRUWXDULR� GHOOD� VWUXWWXUD� VDQLWDULD� WHUULWRULDOH� GL� ULIHULPHQWR� R� DOO¶RELWRULR�� VHFRQGR� OH�
LQGLFD]LRQL� ULFHYXWH�GDOO¶$XWRULWj� LQWHUYHQXWD��VLD�HVVD�JLXGL]LDULD��GL�SROL]LD�JLXGL]LDULD�R�VDQLWDULD��1HO�FDVR�GL�
GHFHVVL� LQ� VWUXWWXUH�GL� ULFRYHUR� H� FXUD��56$�H� VLPLODUL�� GRSR� O¶LQWHUYHQWR�GHO�PHGLFR�QHFURVFRSR�� LO� WUDVSRUWR�q�
HIIHWWXDWR�GLUHWWDPHQWH�YHUVR� LO�FLPLWHUR�GL�GHVWLQD]LRQH�R�� LQ�FDVR�GL�DVVHQ]D�GL�GLVSRVL]LRQL�GHJOL�DYHQWL� WLWROR��
YHUVR�FDPHUD�PRUWXDULD�FLPLWHULDOH FRPH�SUHYLVWR GDOOD�OHWW��*��SXQWR����RYH�VRVWHUDQQR�ILQR�DOOD�PDQLIHVWD]LRQH�GL�
YRORQWj�GHJOL�DYHQWL�WLWROR��RYH�YHUUDQQR�JHVWLWL�VHFRQGR�OH�SUHYLVLRQL�GHOO¶DUW�����FRPPD���GHOO¶2'&3�����GHO����
PDU]R������

(��&RQIHULPHQWR�DO�FLPLWHUR

�� 2QGH�HYLWDUH�VRYUDIIROODPHQWR�DQFKH�GHL�VROL�DGGHWWL��VWDQWH�LO�GLYLHWR�GL�VYROJLPHQWR�GL�ULWL�IXQHEUL��ELVRJQHUHEEH�
SUHYHGHUH�FKH�O¶DUULYR�GL� WUDVSRUWL� IXQHEUL�VLD� LQ�FLPLWHUR�FKH�DO�FUHPDWRULR�GHEED�HVVHUH�VIDOVDWR�FRPH�RUDUL�GD�
SDUWH� GHL� ULVSHWWLYL� JHVWRUL�� FRQ� O¶RELHWWLYR� GL� PLQLPL]]DUH� O¶DVVHPEUDPHQWR� GL� SHUVRQH�� GHULYDQWH� GD� GLYHUVH�
VHSROWXUH�R�FUHPD]LRQL�

)��3RWHQ]LDPHQWR�H�RWWLPL]]D]LRQH�LQ�IDVH�HPHUJHQ]LDOH�GHOOD�UHWH�GL�FUHPDWRUL
VXO�WHUULWRULR�QD]LRQDOH

�� ,Q�RJQL�FUHPDWRULR�SULRULWDULDPHQWH�YDQQR�FUHPDWL�L�IHUHWUL�FRQVHJXHQWL�D�IXQHUDOL�VYROWL�QHO�EDFLQR�GL�ULIHULPHQWR�
VWDELOLWR�GDOOD�SLDQLILFD]LRQH�UHJLRQDOH��,Q�PDQFDQ]D�GL�SLDQLILFD]LRQH�UHJLRQDOH�LO�EDFLQR�GL�ULIHULPHQWR�GL�FLDVFXQ�
FUHPDWRULR�q�LO�WHUULWRULR�SURYLQFLDOH�

�� /¶HVHFX]LRQH�GL�DOWUH�FUHPD]LRQL�GL�FDGDYHUL�SURYHQLHQWL�GDOO¶HVWHUQR�GHOOD�SURYLQFLD��QRQFKp�GL�UHVWL�PRUWDOL��SDUWL�
DQDWRPLFKH��RVVD�� VRQR�HVHJXLWH�XQD�YROWD�JDUDQWLWD� OD�SULRULWDULD�FUHPD]LRQH�GHL� IHUHWUL� GL� FXL�DO�SDUDJUDIR FKH�
SUHFHGH��

�� *OL�RUJDQLVPL�FRPSHWHQWL�SRVVRQR�YDOXWDUH�LO�ULODVFLR�GL GHURJKH�DG�DXWRUL]]D]LRQL�SUHFHGHQWHPHQWH�IRUQLWH�RYH�VL�
ULWHQJD� QHFHVVDULR� FKH JOL� LPSLDQWL� GL� FUHPD]LRQH�RSHULQR� SHU� O¶LQWHUR� DUFR� GHOOD� JLRUQDWD�� VHQ]D� LQWHUUX]LRQH�
�+�����H�DQFKH�LQ�JLRUQL�SUHIHVWLYL�H�IHVWLYL�

�� ,Q�FDVR�GL� IHUPR�LPSLDQWR�GL�FUHPDWRULR�FRQ�GXH�R�SL��IRUQL�SHU�PRWLYL�GL�PDQXWHQ]LRQH��q�QHFHVVDULR��TXDORUD�
WHFQLFDPHQWH� SRVVLELOH�� FKH� DOPHQR� XQR� GHL� IRUQL� VLD� VHPSUH� LQ� IXQ]LRQH� SHU� JDUDQWLUH� OD� RSHUDWLYLWj� GHO�
FUHPDWRULR�

�� ,Q� FDVR� GL� IHUPR� LPSLDQWR� SHU�PRWLYL� GL�PDQXWHQ]LRQH� q� QHFHVVDULR� FKH L� JHVWRUL� GHL� FUHPDWRUL� YLFLQLRUL� VLDQR�
LQIRUPDWL�SUHYHQWLYDPHQWH�GL�WDOH�VRVWD��LQ�PDQLHUD�GD�VIDOVDUH�L�IHUPL�LPSLDQWR�WUD�FUHPDWRUL�GL�DUHD�H�FRQWLQXDUH�
D�JDUDQWLUH�XQD�TXDQWLWj�PLQLPDOH�GL�VHUYL]L�RIIHUWL�

�� 3HU�IDYRULUH�O¶DXPHQWR�GL�SRWHQ]LDOLWj�GL�FLDVFXQ�LPSLDQWR H�IHUPR�UHVWDQGR�LO�ULVSHWWR�GL�WXWWH�OH�QRUPH�GL�LJLHQH��
VLFXUH]]D� H� DPELHQWDOL�� VRQR� FRQVHQWLWH� VROX]LRQL� WHFQLFKH� SHU� FLDVFXQD� FUHPD]LRQH� FKH� DEEUHYLQR� L� WHPSL� GL�
HVHFX]LRQH� DFFHOHUDQGR� O¶LJQL]LRQH� GHO� IHUHWUR�� Ê� DOWUHVu� GD� IDYRULUH� QHOOD� FUHPD]LRQH� O¶XVR� GL� EDUH� GL� HVVHQ]H�
OLJQHH�IDFLOPHQWH�LQILDPPDELOL�

�� 1HOOD�DXWRUL]]D]LRQH�DO� WUDVSRUWR� IXQHEUH�SHU�SURFHGHUH�D�FUHPD]LRQH�VL� LQGLFD� LO� FUHPDWRULR� VFHOWR�GDJOL�DYHQWL�
WLWROR�q�RSSRUWXQR�LQGLFDUH³R�TXDOXQTXH�DOWUR�FUHPDWRULR�GLVSRQLELOH´�

�� /¶XVR� SHU� LO� WUDVSRUWR�PDVVLYR� GL� IHUHWUL� D� FUHPDWRUL� SXz� HVVHUH� VYROWR� FRQ� FDPLRQ� FKLXVR�� DQFKH�PLOLWDUH�� GD�
GLVLQIHWWDUH� DGHJXDWDPHQWH� GRSR� O¶XWLOL]]R�� SUHIHULELOPHQWH� LQWHUQDPHQWH� ULYHVWLWR� GL� PDWHULDOH� LPSHUPHDELOH�
IDFLOPHQWH�ODYDELOH�H�GLVLQIHWWDELOH�

�� /DGGRYH�VLD�QHFHVVDULR�DPSOLDUH�OD�ULFHWWLYLWj�GHL�ORFDOL�SHU�IHUHWUL�LQ�DWWHVD�GL�FUHPD]LRQH��VL�SRVVRQR�XWLOL]]DUH�
L� OH�VDOH�GHO�FRPPLDWR��GRYH�FROORFDUH�IHUHWUL�FKLXVL�H�GLVLQIHWWDWL��DYHQWL�OH�FDUDWWHULVWLFKH�GL�FXL�DOO¶$OOHJDWR���
LL� ORFXOL�YXRWL��SXUFKp�OD�FUHPD]LRQH�VLD�HVHJXLWD�HQWUR�DO�PDVVLPR����JLRUQL�GDOOD�WXPXOD]LRQH�WHPSRUDQHD�H�LO�

IHUHWUR�VLD�FRQIH]LRQDWR�FRPH�SUHYLVWR�GDOO¶$OOHJDWR����OHWWHUD�%��

*��&LPLWHUL

�� ,�FLPLWHUL�YDQQR�FKLXVL DO�SXEEOLFR�SHU�LPSHGLUH OH�RFFDVLRQL�GL�FRQWDJLR�GRYXWH�DG�DVVHPEUDPHQWR�GL�YLVLWDWRUL�
�� /H� RSHUD]LRQL� GL� LQXPD]LRQH�� WXPXOD]LRQH� GL� IHUHWUL�� GL� VHSROWXUH� FRPXQTXH� GHQRPLQDWH� GL� XUQH� FLQHUDULH� H� GL�

FDVVHWWH�GL�RVVD YDQQR�HVHJXLWH�LQ�FRQGL]LRQL�GL�VLFXUH]]D�
�� /H� HVHFX]LRQL GL� HVXPD]LRQL� HG� HVWXPXOD]LRQL�RUGLQDULH� H� VWUDRUGLQDULH�QRQ� VWUHWWDPHQWH�QHFHVVDULH GRYUHEEHUR�

HVVHUH�ULQYLDWH� SHU�SURYYHGHUH�DOOD�VHSROWXUD�LQ�RFFDVLRQH�GL�IXQHUDOH�R�SHU�UHQGHUH�GLVSRQLELOL�DGHJXDWH�TXDQWLWj�
GL� VHSROWXUH� DO� FLPLWHUR�HVXPD]LRQL� HG� HVWXPXOD]LRQL GHYRQR� FRPXQTXH� HVVHUH� HIIHWWXDWH D� FDQFHOOL� FLPLWHULDOL�
FKLXVL�



�

�� ,Q� FDVR�GL�QHFHVVLWj� OD�FDPHUD�PRUWXDULD� LQ� FLPLWHUR�� ROWUH� FKH�SHU� OH�RUGLQDULH� IXQ]LRQL�� SXz�HVVHUH� DGLELWD�� VX�
SURSRVWD�GHOOD�$6/�WHUULWRULDOPHQWH�FRPSHWHQWH�H�FRQ�SURYYHGLPHQWR�GHO�VLQGDFR��DO� ULFHYLPHQWR�H� WHPSRUDQHD�
FXVWRGLD�WHPSRUDQHD�GL�IHUHWUL�SURYHQLHQWL�GD�VWUXWWXUH�VDQLWDULH�VLWH�QHO�&RPXQH�R�QHOOD�SURYLQFLD��FKH�ODPHQWLQR�
FDUHQ]D�GL�SRVWL�QHO�6HUYL]LR�PRUWXDULR�

�� $QGUHEEH�IDYRULWD�OD�GLVSRQLELOLWj GL�ORFXOL�YXRWL�H�VHSROWXUH�YXRWH QHFHVVDUL�D�JDUDQWLUH�OD�VHSROWXUD�GHILQLWLYD�R�
WHPSRUDQHD�LQ�DWWHVD�GL�FUHPD]LRQH�

�� $QGUHEEH�WHPSRUDQHDPHQWH�VRVSHVD RJQL�DWWLYLWj�FRQQHVVD�DL�VHUYL]L�FLPLWHULDOL�GL�LQL]LDWLYD�SULYDWD�QHL�FLPLWHUL��
FRPH�PDQXWHQ]LRQH�� ULVWUXWWXUD]LRQH�GL� WRPEH�� ODSLGL��FRVWUX]LRQL�H[�QRYR�GL� WRPEH��5HVWDQR�FRQVHQWLWL� L� ODYRUL�
QHFHVVDUL�DOOD� VHSROWXUD�GHL�GHIXQWL�GD�SDUWH�GHL�JHVWRUL�FLPLWHULDOL�H�TXHOOL�GL� UHDOL]]D]LRQH�GL� ULVWUXWWXUD]LRQH�R�
FRVWUX]LRQH�H[�QRYR�GL�VHSROWXUH�GL�HPHUJHQ]D�

�� 1HO�UHJLVWUR�FLPLWHULDOH�GL�FXL�DOO¶DUW�����GHO�UHJRODPHQWR�GL�SROL]LD�PRUWXDULD�DSSURYDWR�FRQ�'�3�5�����VHWWHPEUH�
������Q�������ULFRUUHQGRQH�OH�FRQGL]LRQL��YLHQH�REEOLJDWRULDPHQWH�LQGLFDWR�FKH�LO�IHUHWUR�q�VWDWR�FRQIH]LRQDWR�SHU�
OD�VHSROWXUD�GL�GHIXQWR�FRQ�PDODWWLD�LQIHWWLYD�GLIIXVLYD��DSSRQHQGR�LO�FRGLFH�³<´��\SVLORQ��

�� /D�HVWXPXOD]LRQH�R�OD�HVXPD]LRQH�GL�IHUHWUL�DYHQWL�OD�FRGLILFD�³<´�GL�FXL�DO�FRPPD�SUHFHGHQWH�VH�HVHJXLWH�SULPD�
GL� ��PHVL� GD� TXDQGR� VL� VLD� SURFHGXWR� ULVSHWWLYDPHQWH� D� WXPXOD]LRQH� R� D� LQXPD]LRQH�� VRQR� GD� HIIHWWXDUVL� FRQ�
SURFHGXUH�GL�VDOYDJXDUGLD�GHO�SHUVRQDOH�RSHUDQWH��GRWDWR�GHL�'3,�DGHJXDWL��H�LQ�RUDULR�GL�FKLXVXUD�DO�SXEEOLFR�GHO�
FLPLWHUR�

�� $O� WHUPLQH� GHOOD� IDVH� HPHUJHQ]LDOH� OH� VXVVHJXHQWL� HVWXPXOD]LRQL� WHPSRUDQHH� YHQJRQR� HVHJXLWH� DGRWWDQGR� OH�
FDXWHOH�GHO�FDVR�HG�L�ORFXOL�ULVXOWDQWL�GL�QXRYR�OLEHUL�GHYRQR�HVVHUH�VDQLILFDWL�

+��5LILXWL

�� ,�ULILXWL�VRQR�WUDWWDWL�QHO�ULVSHWWR�GHOOH�QRUPH�DSSOLFDELOL�LQ�EDVH�DOOD�QDWXUD�H��ODGGRYH�VH�QH�UDYYLVL�OD�QHFHVVLWj��
VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�VXL�ULILXWL�VDQLWDUL�SHULFRORVL�D�ULVFKLR�LQIHWWLYR�GL�FXL�DO�'�3�5�����OXJOLR�
������Q������

,O�'LUHWWRUH�*HQHUDOH
'RWW��&ODXGLR�'¶$PDULR


'RWW��3DVTXDOLQR�5RVVL
'LUHWWRUH�8IILFLR��


³ILUPD�DXWRJUDID�VRVWLWXLWD�D�PH]]R�VWDPSD��DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�G��/JV��1���������´�
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$OOHJDWR���± &DUDWWHULVWLFKH�GHL�IHUHWUL�H�ORUR�FRQIH]LRQDPHQWR

$��,QXPD]LRQH��FUHPD]LRQH�H�WXPXOD]LRQH�VWDJQD�GXUDWXUD

Ê�FRQVHQWLWR�O¶XVR�GL�FRIDQL�DYHQWL�OH�FDUDWWHULVWLFKH�VWDELOLWH��LQ�EDVH�DOOD�SUDWLFD�IXQHEUH�DGRWWDWD�H�DOOD�OXQJKH]]D�
GHO�WUDVSRUWR�IXQHEUH��GDO�UHJRODPHQWR�GL�SROL]LD�PRUWXDULD�DSSURYDWR�FRQ�'�3�5�����VHWWHPEUH�������Q������

6RQR� DOWUHVu� FRQVHQWLWL� FRIDQL� FRQIRUPL� DG� XQD� GHOOH� QRUPH� 81,� ����������� R� QRUPD� 81,� ����������� H�
VXFFHVVLYH�PRGLILFKH�RG�LQWHJUD]LRQL��QRQFKp�FRQIH]LRQDWL�FRPH�SUHYLVWR�GDOOR�VWDQGDUG�(1������������

%��7XPXOD]LRQH�WHPSRUDQHD�LQ�DWWHVD�GL�FUHPD]LRQH��SXUFKp�HQWUR����JLRUQL

6L�XWLOL]]D�OD�FDVVD�OLJQHD�GL�FXL�DOOD�OHWWHUD�$��FKH�SUHFHGH��LQ�IXQ]LRQH�GHOOD�GHVWLQD]LRQH��VHPSUH�FRQIH]LRQDWD�
FRQ� VRVWLWXWLYL� GHOOR� ]LQFR� DXWRUL]]DWL� LQ� EDVH� DOO¶DUW�� ��� GHO� '�3�5�� ���������� SXUFKp� LO� IRQGR� GHO� VRVWLWXWLYR��
SULPD�GHOOD�FROORFD]LRQH�GHO�FDGDYHUH��VLD�FRVSDUVR�FRQ�QRQ�PHQR�GL�����JU��GL�PDWHULDOH�D�EDVH�GL�6$3��SROLPHUR�
VXSHU�DVVRUEHQWH��

&��)HUHWUL�QRQ�FRQVHUYDWL�LQ�FHOOD�UHIULJHUDWD�R�VWDQ]D�UHIULJHUDWD�GHVWLQDWL�D�LQXPD]LRQH�R�FUHPD]LRQH

6L�XWLOL]]D�OD�FDVVD�OLJQHD�GL�FXL�DOOD�OHWWHUD�$��FKH�SUHFHGH��LQ�IXQ]LRQH�GHOOD�GHVWLQD]LRQH��VHPSUH�FRQIH]LRQDWD�
FRQ� VRVWLWXWLYL� GHOOR� ]LQFR� DXWRUL]]DWL� LQ� EDVH� DOO¶DUW�� ��� GHO� '�3�5�� ���������� SXUFKp� LO� IRQGR� GHO� VRVWLWXWLYR��
SULPD�GHOOD�FROORFD]LRQH�GHO�FDGDYHUH�� VLD�FRVSDUVR�QRQ�PHQR�GL�����JU��GL�PDWHULDOH�D�EDVH�GL�6$3��SROLPHUR�
VXSHU� DVVRUEHQWH��� ,Q� FDVR� GL� LQXPD]LRQH� LO� PDWHULDOH� DVVRUEHQWH� GHYH� DQFKH� SRVVHGHUH� FDUDWWHULVWLFKH�
ELRGHJUDGDQWL�

/D� FRQGL]LRQH� GL� WHPSRUDQHD� LPSHUPHDELOLWj� ILQR� DOOD� LPPLVVLRQH� QHO� IRUQR� q� JDUDQWLWD� GDOO¶DYYROJLPHQWR� GHO�
IHUHWUR� FRQ�PDWHULDOH�SROLDFFRSSLDWR�GL� SROLHWLOHQH�� DOOXPLQLR� H�SROLHVWHUH�� GL� VSHVVRUH� WRWDOH�QRQ� LQIHULRUH�D����
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