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$UWLFROR����'HQRPLQD]LRQH�

ϭ͘ϭ͘�Ê�FRVWLWXLWD� OD�VRFLHWj�SHU�D]LRQL�GHQRPLQDWD�³6ROLG�:RUOG�*URXS�6�S�$�´� �GL� �VHJXLWR�OD�
³6RFLHWj´���

$UWLFROR����6HGH�
Ϯ͘ϭ� /D�6RFLHWj�KD�VHGH�QHO�FRPXQH�GL�7UHYLVR��
Ϯ͘Ϯ� /¶RUJDQR� DPPLQLVWUDWLYR� SXz� LVWLWXLUH�� VRSSULPHUH�� YDULDUH� VHGL� VHFRQGDULH�� ILOLDOL��

VXFFXUVDOL��UDSSUHVHQWDQ]H��DJHQ]LH��XIILFL�HG�XQLWj�ORFDOL��VLD�LQ�,WDOLD�VLD�DOO¶HVWHUR��QRQFKp�
WUDVIHULUH�OD�VHGH�VRFLDOH�QHOO¶DPELWR�GHO�WHUULWRULR�QD]LRQDOH��

$UWLFROR����'RPLFLOLR�GHL�VRFL�
ϯ͘ϭ�,O�GRPLFLOLR�GHL�VRFL��SHU�TXDQWR�FRQFHUQH�L�UDSSRUWL�FRQ�OD�6RFLHWj��q�TXHOOR�ULVXOWDQWH�GDO�OLEUR�

GHL� VRFL�� VDOYD� GLYHUVD� HOH]LRQH� GL� GRPLFLOLR� FRPXQLFDWD� SHU� LVFULWWR� DOO¶RUJDQR�
DPPLQLVWUDWLYR�� ,Q� FDVR� GL� PDQFDWD� LQGLFD]LRQH� R� DQQRWD]LRQH� QHO� OLEUR� GHL� VRFL� VL� ID�
ULIHULPHQWR��SHU�OH�SHUVRQH�ILVLFKH��DOOD�UHVLGHQ]D�DQDJUDILFD�H��SHU�L�VRJJHWWL�GLYHUVL�GDOOH�
SHUVRQH�ILVLFKH��DOOD�VHGH�OHJDOH��

$UWLFROR����2JJHWWR�
ϰ͘ϭ� /D� 6RFLHWj� KD� SHU� RJJHWWR� O¶DWWLYLWj� GL� SURGX]LRQH�� FRPPHUFLDOL]]D]LRQH�� DVVLVWHQ]D��

FRQVXOHQ]D�H�IRUPD]LRQH�QHO�VHWWRUH�GHL�SURGRWWL�VRIWZDUH�SHU�OD�SURJHWWD]LRQH��OD�JHVWLRQH�H�
LO�FRQWUROOR�GHOOD�SURGX]LRQH�H�GHO�GHVLJQ�LQGXVWULDOH��

ϰ͘Ϯ� /D�6RFLHWj�SRWUj�LQROWUH�VYROJHUH�O¶DWWLYLWj�GL�FRPPHUFLDOL]]D]LRQH�GL�FRPSXWHU��FRPSRQHQWL�
HG�DFFHVVRUL�H�GL�VLVWHPL�WHFQRORJLFL�FROOHJDWL�DOOD�SURJHWWD]LRQH�HG�DO�GHVLJQ�LQGXVWULDOH��

ϰ͘ϯ� /D�6RFLHWj�SRWUj� LQROWUH�HVHUFLWDUH� O¶DWWLYLWj�GL� VIUXWWDPHQWR�HFRQRPLFR�H�FRPPHUFLDOH�GL�
WXWWH�OH�RSSRUWXQLWj�RIIHUWH�GDOOD�UHWH�LQWHUQHW�H�GDOOH�WHFQRORJLH�ZHE��IRUQLWXUD�GL�VHUYL]L�D�
GLVWDQ]D� LQ� UHWH� WHOHPDWLFD�� UHDOL]]D]LRQH� H� YHQGLWD� GL� VLVWHPL� GL� FRQQHVVLRQH� DOOD� UHWH�
LQWHUQHW�LQWUDQHW�HG�DOWUH�UHWL��SURGX]LRQH��YHQGLWD�H�JHVWLRQH�GL�VSD]L�SXEEOLFLWDUL�LQ�UHWH�H�
QRQ�� SURJHWWD]LRQH�� UHDOL]]D]LRQH� H� JHVWLRQH� GL� VLWL�� SRUWDOL� ZHE�� SURJHWWD]LRQH� H�
UHDOL]]D]LRQH�GL�DSSOLFD]LRQL�SHU�L�GLVSRVLWLYL�GHO�PRQGR�³PRELOH´��LQWHUQHW�EURDGFDVWLQJ��
SURGX]LRQH��JHVWLRQH�H�IRUQLWXUD�GL�FRQWHQXWL��GLIIXVLRQH�GL�LPPDJLQL�� LGHH��WHVWL��VXRQL�LQ�
UHWH�H�QRQ��SURGX]LRQH�H�IRUQLWXUD�GL�FRQWHQXWL�DXGLRYLVLYL��H�FRPPHUFH�H�EXVLQHVV� LQWHVR�
FRPH�FRPPHUFLR�HOHWWULFR�H�FRPXQTXH�FRPH�VFDPELR�GL�XWLOLWj�YDOXWDELOL�HFRQRPLFDPHQWH�
LQ�LQWHUQHW��

ϰ͘ϰ� 1HOO¶DPELWR�GHOOH�VXGGHWWH�DWWLYLWj�OD�6RFLHWj�SRWUj�FRQFOXGHUH�RJQL�WLSRORJLD�GL�FRQWUDWWR��
HIIHWWXDUH� RSHUD]LRQL� GL� LPSRUWD]LRQH� HG� HVSRUWD]LRQH� QRQFKp� FRQFOXGHUH� FRQWUDWWL� GL�
DJHQ]LD��

ϰ͘ϱ� /D�6RFLHWj�KD�DOWUHVu�SHU�RJJHWWR�O¶DWWLYLWj�GL�DFTXLVWR��DOLHQD]LRQH�H�SHUPXWD�GL�WHUUHQL�HG�
LPPRELOL� FLYLOL�HG� LQGXVWULDOL��XUEDQL� H� UXUDOL�� ORFD]LRQH� �QRQ� ILQDQ]LDULD��GL� IDEEULFDWL�GL�
TXDOXQTXH�QDWXUD��QRQFKp�OD�JHVWLRQH�GL�LPPRELOL�GL�SURSULHWj�VRFLDOH��H�O¶DFTXLVL]LRQH�GL�
EHQL� LPPRELOL�� DQFKH� PHGLDQWH� FRQWUDWWL� GL� OHDVLQJ� LPPRELOLDUH� QRQFKp� O¶DFTXLVWR� GL�
SDUWHFLSD]LRQL�LQ�VRFLHWj�LPPRELOLDUL��

ϰ͘ϲ� 2FFDVLRQDOPHQWH�HG�HVFOXVLYDPHQWH�SHU�LO�UDJJLXQJLPHQWR�GHOOR�VFRSR�SULQFLSDOH��OD�6RFLHWj�
SRWUj�DVVXPHUH�SDUWHFLSD]LRQL�H�FRLQWHUHVVHQ]H�LQ�DOWUH�VRFLHWj�R�HQWL��FRQVRU]L��HFF��DYHQWL�
VFRSR� DQDORJR�� DIILQH� R� FRPSOHPHQWDUH� DO� SURSULR�� FRPSLHUH� RSHUD]LRQL� PRELOLDUL��
LPPRELOLDUL�H� ILQDQ]LDULH�� �QRQ� ULVSHWWR� DO�SXEEOLFR�HG� HVFOXVD�OD� UDFFROWD�GHO� ULVSDUPLR�H�
O¶HVHUFL]LR�GHO�FUHGLWR��LQ�FRQIRUPLWj�DOOD�/HJJH�Q���������H�/HJJH�Q������������FRPXQTXH�
FRQQHVVH�FRQ�O¶RJJHWWR�VRFLDOH��QRQFKp�ULODVFLDUH�JDUDQ]LH�UHDOL�H�SHUVRQDOL��D�IDYRUH�SURSULR�
R�GL�WHU]L��HG�DVVXPHUH�REEOLJD]LRQL�FDPELDULH��
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ϰ͘ϳ� Ê�FRPXQTXH�HVFOXVD��
ĂͿ�RJQL�DWWLYLWj�SHU�OD�TXDOH�OH�OHJJL�YLJHQWL�LPSRQJRQR�DWWLYLWj�HVFOXVLYD��
ďͿ�RJQL�DWWLYLWj�ULVHUYDWD�DL�VRJJHWWL�LVFULWWL�LQ�DOEL�SURIHVVLRQDOL��
ĐͿ�TXDOVLDVL�DWWLYLWj�GL�LQWHUPHGLD]LRQH��
ĚͿ�O¶HVHUFL]LR�QHL�FRQIURQWL�GHO�SXEEOLFR�GHOOH�DWWLYLWj�GL�FXL�DOO¶DUWLFROR������GHO�'�/JV�����

VHWWHPEUH������Q�������
ĞͿ�OH�DWWLYLWj�ULVHUYDWH�DL�VHQVL�GHO�'�/JV�����IHEEUDLR������Q������LO�³78)´���

$UWLFROR����'XUDWD�
ϱ͘ϭ�/D� GXUDWD� GHOOD�6RFLHWj� q� VWDELOLWD� VLQR� DO���� GLFHPEUH� ����� H�SRWUj� HVVHUH� XOWHULRUPHQWH�

SURURJDWD��XQD�R�SL��YROWH��FRQ�GHOLEHUD]LRQH�GHOO¶DVVHPEOHD�VWUDRUGLQDULD�GHL�6RFL��
7,72/2�,,�

&$3,7$/(���$=,21,��&21)(5,0(17,���),1$1=,$0(17,���5(92&$���
5(&(662�

$UWLFROR����&DSLWDOH�VRFLDOH���$]LRQL�
ϲ͘ϭ� ,O� FDSLWDOH� VRFLDOH� GHOOD� 6RFLHWj� q� SDUL� DG� (XUR� �������������� VXGGLYLVR� LQ� QXPHUR�

�����������D]LRQL�SULYH�GHO�YDORUH�QRPLQDOH�H�SUHFLVDPHQWH��
Ͳ� QXPHUR������������D]LRQL�RUGLQDULH��OH�³$]LRQL�2UGLQDULH´���
Ͳ� QXPHUR�����������D]LRQL�D�YRWR�SOXULPR��OH�³$]LRQL�D�9RWR�3OXULPR´��
FRQJLXQWDPHQWH�OH�$]LRQL�2UGLQDULH�H�OH�$]LRQL�D�9RWR�3OXULPR�OH�³$]LRQL´���DYHQWL�L�GLULWWL�
GL�FXL�DOO¶DUWLFROR�����GHO�SUHVHQWH�6WDWXWR��

ϲ͘Ϯ� /H�$]LRQL�VRQR�QRPLQDWLYH��LQGLYLVLELOL�H�OLEHUDPHQWH�WUDVIHULELOL�SHU�DWWR�WUD�YLYL�R�D�FDXVD�GL�
PRUWH��

ϲ͘ϯ� /H�$]LRQL�2UGLQDULH�GDQQR�GLULWWR�DG����XQR��YRWR��/H�$]LRQL�D�9RWR�SOXULPR�GDQQR�GLULWWR�D�
���WUH��YRWL�FLDVFXQD��

ϲ͘ϰ� /H� $]LRQL� VRQR� VRWWRSRVWH� DO� UHJLPH� GL� GHPDWHULDOL]]D]LRQH� H� LPPHVVH� QHO� VLVWHPD� GL�
JHVWLRQH� DFFHQWUDWD� GHJOL� VWUXPHQWL� ILQDQ]LDUL� DL� VHQVL� GHOOD� QRUPDWLYD� H� GHL� UHJRODPHQWL�
DSSOLFDELOL��

ϲ͘ϱ� /H�$]LRQL�2UGLQDULH�SRVVRQR�FRVWLWXLUH�RJJHWWR�GL�DPPLVVLRQH�DOOD�QHJR]LD]LRQH�VX�VLVWHPL�
PXOWLODWHUDOL� GL� QHJR]LD]LRQH� DL� VHQVL� GL� OHJJH�� FRQ� SDUWLFRODUH� ULJXDUGR� DO� VLVWHPD�
PXOWLODWHUDOH�GL�QHJR]LD]LRQH�GHQRPLQDWR�(XURQH[W�*URZWK�0LODQ��³(*0´���RUJDQL]]DWR�H�
JHVWLWR� GD� %RUVD� ,WDOLDQD� 6�S�$�� �³%RUVD� ,WDOLDQD´�� OD� FXL� GLVFLSOLQD� q� FRQWHQXWD� QHO�
UHJRODPHQWR�HPDQDWR�GD�%RUVD�,WDOLDQD��³5HJRODPHQWR�(PLWWHQWL�(*0´���

ϲ͘ϲ� /H�$]LRQL�D�9RWR�3OXULPR�VL�FRQYHUWRQR�DXWRPDWLFDPHQWH�LQ�$]LRQL�2UGLQDULH��LQ�UDSSRUWR�
GL����XQD��QXRYD�$]LRQH�2UGLQDULD�SHU�RJQL����XQD��$]LRQH�D�9RWR�3OXULPR��LQ�YLD�DXWRPDWLFD�
H� VHQ]D� FKH� RFFRUUD� DOFXQD� GHOLEHUD]LRQH� GL� DOFXQ� RUJDQR� VRFLDOH�� QHSSXUH� O¶DVVHPEOHD�
VSHFLDOH� GHOOH� $]LRQL� D� 9RWR� 3OXULPR� DL� VHQVL� GHOO¶DUWLFROR� �����GHO� &RGLFH� &LYLOH�� DO�
YHULILFDUVL�GHL�VHJXHQWL�HYHQWL��³&DXVH�GL�&RQYHUVLRQH´���
;ĂͿ� OD�ULFKLHVWD�GL�FRQYHUVLRQH�GD�SDUWH�GL�XQ�WLWRODUH�GL�$]LRQL�D�9RWR�3OXULPR��SHU�WXWWH�R�
SDUWH�GHOOH�$]LRQL�D�9RWR�3OXULPR�GDO�PHGHVLPR�SRVVHGXWH��FRQ�DSSRVLWD�FRPXQLFD]LRQH�
SHUYHQXWD�DOOD�6RFLHWj�PHGLDQWH�OHWWHUD�UDFFRPDQGDWD�R�SRVWD�HOHWWURQLFD�FHUWLILFDWD��3(&���
FRUUHGDWD�GDOOD�FHUWLILFD]LRQH�GHOO¶LQWHUPHGLDULR�DGHUHQWH�DO�VLVWHPD�GL�JHVWLRQH�DFFHQWUDWD�
GHJOL�VWUXPHQWL�ILQDQ]LDUL�GHPDWHULDOL]]DWL��UHODWLYDPHQWH�DOOH�$]LRQL�D�9RWR�3OXULPR�GL�FXL�
YLHQH�FKLHVWD�OD�FRQYHUVLRQH��
;ďͿ�LO�WUDVIHULPHQWR�GHOOH�$]LRQL�D�9RWR�3OXULPR�D�XQ�DOWUR�VRJJHWWR�FKH��DOOD�GDWD�GL�HIILFDFLD�
GHO�WUDVIHULPHQWR��JLj�QRQ�GHWHQJD�$]LRQL�D�9RWR�3OXULPR��SHU�WUDVIHULPHQWR�LQWHQGHQGRVL�
TXDOVLDVL�YLFHQGD�JLXULGLFD�FKH�FRPSRUWL��D�TXDOVLDVL�WLWROR��LO�SDVVDJJLR�GHOOD�WLWRODULWj�GHOOD�
SLHQD�SURSULHWj�R�GHOO¶XVXIUXWWR�GHOOH�$]LRQL�D�9RWR�3OXULPR�GD�XQ�VRJJHWWR�JLXULGLFR�D�XQ�
VRJJHWWR�JLXULGLFR�GLYHUVR��LQFOXVR�LO�WUDVIHULPHQWR�PRUWLV�FDXVD�GHO�WLWRODUH�GHOOH�$]LRQL�D�
9RWR�3OXULPR��
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;ĐͿ� LO�FDPELR�GL�FRQWUROOR�GL�XQD�VRFLHWj�R�HQWH�FKH�VLD�WLWRODUH�GL�$]LRQL�D�9RWR�3OXULPR��SHU�
WDOH� LQWHQGHQGRVL� TXDOVLDVL� YLFHQGD� JLXULGLFD� FKH� FRPSRUWL� XQD� YLFHQGD�PRGLILFDWLYD� GHO�
UDSSRUWR�GL�FRQWUROOR��QHL�OLPLWL�GL�TXDQWR�GHILQLWR�GDOO¶DUW��������FRPPD����Q�����GHO�&RGLFH�
&LYLOH�� DSSOLFDELOH�PXWDWLV�PXWDQGLV� DOOH� VRFLHWj� HG� HQWL� GLYHUVL� GDOOH� VRFLHWj�SHU� D]LRQL��
UHODWLYR�DG�XQD�VRFLHWj�R�DG�XQ�HQWH�FKH�VLD�WLWRODUH�GHOOD�SLHQD�SURSULHWj�R�GHOO¶XVXIUXWWR�GL�
$]LRQL�D�9RWR�3OXULPR��³&DPELR�GL�&RQWUROOR´���IDWWD�HFFH]LRQH�SHU�L�FDVL�LQ�FXL�LO�&DPELR�
GL� &RQWUROOR� GLSHQGD� �L�� GD� XQ� 7UDVIHULPHQWR� &RQVHQWLWR� �LQIUD� GHILQLWR��� �LL�� GDO�
WUDVIHULPHQWR�GL�D]LRQL��TXRWH�R�SDUWHFLSD]LRQL� WUD�VRJJHWWL�FKH�VLDQR�JLj�VRFL�R� WLWRODUL�GL�
SDUWHFLSD]LRQL� GHOOD� VRFLHWj� R� GHOO¶HQWH� WLWRODUH� GL� $]LRQL� D� 9RWR� 3OXULPR�� �LLL�� GDO�
WUDVIHULPHQWR�GL�D]LRQL��TXRWH�R�SDUWHFLSD]LRQL�D�IDYRUH�GL�VRFLHWj�R�HQWL�LO�FXL�FRQWUROOR�VLD�
ULFRQGXFLELOH�D�VRJJHWWL�FKH�VLDQR�JLj�VRFL�R�WLWRODUL�GL�SDUWHFLSD]LRQL�GHOOD�VRFLHWj�R�GHOO¶HQWH�
WLWRODUH�GL�$]LRQL�D�9RWR�3OXULPR��

ϲ͘ϳ� 3HU� ³7UDVIHULPHQWR� &RQVHQWLWR´� VL� LQWHQGH� TXDOVLDVL� WUDVIHULPHQWR� GL� $]LRQL� D� 9RWR�
3OXULPR� LQ� FXL� LO� FHVVLRQDULR� VLD� XQ� VRJJHWWR� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�FRQWUROODQWH�
LO�� FRQWUROODWR�GD�� DQFKH� FRQJLXQWDPHQWH�� R� VRJJHWWR� D� FRPXQH� FRQWUROOR�FRQ�� LO� FHGHQWH��
IHUPR� UHVWDQGR� FKH�� LQ� WDOH� LSRWHVL�� TXDORUD� LO� FHVVLRQDULR�SHUGHVVH� OR� VWDWXV� GL� VRJJHWWR�
FRQWUROODQWH�LO��FRQWUROODWR�GD��DQFKH�FRQJLXQWDPHQWH��R�VRJJHWWR�D�FRPXQH�FRQWUROOR�FRQ��LO�
FHGHQWH�� WXWWH� OH� $]LRQL� D� 9RWR� 3OXULPR� GDOOR� VWHVVR� GHWHQXWH� VDUDQQR� FRQYHUWLWH�
DXWRPDWLFDPHQWH�LQ�$]LRQL�2UGLQDULH��LQ�UDJLRQH�GL�XQD�$]LRQH�2UGLQDULD�SHU�RJQL�$]LRQH�D�
9RWR�3OXULPR��

ϲ͘ϴ� 1HO�FDVR�LQ�FXL�VL�YHULILFKL�XQD�&DXVD�GL�&RQYHUVLRQH�JOL�LQWHUPHGLDUL�DGHUHQWL�DO�VLVWHPD�GL�
JHVWLRQH�DFFHQWUDWD�GHJOL�VWUXPHQWL�ILQDQ]LDUL�GHPDWHULDOL]]DWL��³,QWHUPHGLDUL´��VRQR�WHQXWL�
HG� DXWRUL]]DWL� D� HIIHWWXDUH� OD� VFULWWXUD]LRQH� LQ� DFFUHGLWR� D� IDYRUH� GHO� VRJJHWWR� JLXULGLFR�
DYHQWH� FDXVD�DQQRWDQGR�TXDOH�RJJHWWR�GHO�7UDVIHULPHQWR�XQ�QXPHUR�GL�$]LRQL�2UGLQDULH�
FRUULVSRQGHQWH�DO�QXPHUR�GL�$]LRQL�D�9RWR�3OXULPR�RJJHWWR�GL�FRQYHUVLRQH��,Q�WDO�FDVR��GHYH�
HVVHUH� FRQWHVWXDOPHQWH� LQYLDWD� DOOD� 6RFLHWj� XQ¶DSSRVLWD� FRPXQLFD]LRQH� DWWHVWDQWH�
O¶DYYHQXWR�WUDVIHULPHQWR��

ϲ͘ϵ� 4XDORUD� LO� 7UDVIHULPHQWR� GHOOH� $]LRQL� D� 9RWR� 3OXULPR� DEELD� QDWXUD� GL� 7UDVIHULPHQWR�
&RQVHQWLWR��q�RQHUH�GHL� VRJJHWWL� LQWHUHVVDWL�DO�7UDVIHULPHQWR�&RQVHQWLWR� IRUQLUH� LVWUX]LRQL�
DOO¶,QWHUPHGLDULR� DIILQFKp� OD� VFULWWXUD]LRQH� LQ� DFFUHGLWR� D� IDYRUH� GHO� VRJJHWWR� JLXULGLFR�
DYHQWH�FDXVD�DEELD�DG�RJJHWWR�$]LRQL�D�9RWR�3OXULPR��DQ]LFKp�$]LRQL�2UGLQDULH�DL�VHQVL�GL�
TXDQWR� SUHYLVWR� SUHFHGHQWHPHQWH�� ,Q� WDO� FDVR�� GHYH� HVVHUH� FRQWHVWXDOPHQWH� LQYLDWD� DOOD�
6RFLHWj�FRSLD�GHOOD�GRFXPHQWD]LRQH�DWWHVWDQWH�OD�QDWXUD�GL�7UDVIHULPHQWR�&RQVHQWLWR��

ϲ͘ϭϬ� ,Q�RJQL�LSRWHVL�GL�FRQYHUVLRQH�GL�$]LRQL�D�9RWR�3OXULPR�LQ�$]LRQL�2UGLQDULH��OD�FRQYHUVLRQH�
SURGXFH�HIIHWWR�QHL� FRQIURQWL�GHOOD�6RFLHWj� O¶XOWLPR�JLRUQR�GL�FDOHQGDULR�GHO�PHVH� VRODUH�
HQWUR� LO� TXDOH� VL� q� YHULILFDWD� OD� &DXVD� GL� &RQYHUVLRQH� ±� RYYHUR�� VH� DQWHFHGHQWH� �PD�
FRPXQTXH� VXFFHVVLYR� DOOD� GDWD� GL� YHULILFD]LRQH� GHOOD� &DXVD� GL� &RQYHUVLRQH��� LO� JLRUQR�
SUHFHGHQWH�DOOD�F�G��UHFRUG�GDWH�GL�TXDOVLDVL�DVVHPEOHD�FKH�YHQLVVH�FRQYRFDWD�GRSR�OD�&DXVD�
GL�&RQYHUVLRQH�±�IHUPR�UHVWDQGR�O¶REEOLJR�GHJOL�,QWHUPHGLDUL�GL�HIIHWWXDUH�OH�DQQRWD]LRQH�
GHULYDQWL� GDOOD� FRQYHUVLRQH�� DQFKH� SULPD� GL� WDOL� WHUPLQL�� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL�
FRQWHQXWH�QHL�FRPPL�FKH�SUHFHGRQR��/¶RUJDQR�DPPLQLVWUDWLYR��QHL�SULPL�����GLHFL��JLRUQL�GL�
FLDVFXQ�PHVH�VRODUH��DFFHUWD�H�SUHQGH�DWWR�GHO�YHULILFDUVL�GHOOH�&DXVH�GL�&RQYHUVLRQH�H�GHOOD�
FRQVHJXHQWH� FRQYHUVLRQH�� ,Q� GLSHQGHQ]D� GL� FLz�� O¶RUJDQR�DPPLQLVWUDWLYR� HIIHWWXD� WXWWH� OH�
RSSRUWXQH�FRPXQLFD]LRQL�DL� VHQVL�GHOOD�GLVFLSOLQD�QRUPDWLYD�H�UHJRODPHQWDUH�YLJHQWH��LYL�
LQFOXVR� LO� GHSRVLWR� GHOOR�6WDWXWR� DJJLRUQDWR�QHO� 5HJLVWUR� GHOOH� ,PSUHVH�� DL� VHQVL� GHOO¶DUW��
������ FRPPD� ��� GHO� &RGLFH� &LYLOH�� ULSRUWDQWH� LO� QXPHUR� GHOOH� $]LRQL� 2UGLQDULH� H� GHOOH�
$]LRQL�D�9RWR�3OXULPR�LQ�FXL�q�VXGGLYLVR�LO�FDSLWDOH�VRFLDOH��

ϲ͘ϭϭ� ,Q�RJQL�FDVR�GL�YLROD]LRQH�GHJOL�REEOLJKL�GL�FRPXQLFD]LRQH�GHO�YHULILFDUVL�GL�XQD�&DXVD�GL�
&RQYHUVLRQH� R� GL� PDQFDWD� DQQRWD]LRQH� GD� SDUWH� GHJOL� ,QWHUPHGLDUL� GHOO¶DYYHQXWD�
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FRQYHUVLRQH�� LO� GLULWWR� GL� YRWR� GHOOH� $]LRQL� D� 9RWR� 3OXULPR� SHU� OH� TXDOL�QRQ� VRQR� VWDWH�
HIIHWWXDWH�OH�FRPXQLFD]LRQL�R�OH�DQQRWD]LRQL�SUHVFULWWH�q�ULGRWWR�GD����WUH��YRWL�D����XQR��YRWR�
FLDVFXQD��VLQR�DO�PRPHQWR�LQ�FXL�OD�VLWXD]LRQH�QRQ�YHQJD�UHJRODUL]]DWD��

ϲ͘ϭϮ� /H�GHOLEHUD]LRQL�DVVXQWH�FRQ�LO�YRWR�GHWHUPLQDQWH�GHOOH�$]LRQL�D�9RWR�3OXULPR�SHU�OH�TXDOL�VL�
VLD� YHULILFDWD� XQD� &DXVD� GL� &RQYHUVLRQH� QRQ� UHJRODUL]]DWD� �FRQ� FLz� LQWHQGHQGRVL� LO�
UDJJLXQJLPHQWR� GHOOH� PDJJLRUDQ]H� SUHYLVWH� SHU� O¶DGR]LRQH� GHOOD� UHODWLYD� GHOLEHUD��
FRQWHJJLDQGR�WUH�YRWL�LQ�OXRJR�GL�XQR�SHU�FLDVFXQD�$]LRQH�LQ�RJJHWWR��VRQR�DQQXOODELOL�DL�
VHQVL�GHOO¶DUW�������GHO�&RGLFH�&LYLOH��

ϲ͘ϭϯ� ,Q�FDVR�GL�DXPHQWR�GHO�FDSLWDOH�VRFLDOH��YDOJRQR�OH�GLVSRVL]LRQL�FKH�VHJXRQR��
;ŝͿ� LQ� FDVR� DXPHQWR�JUDWXLWR�GHO� FDSLWDOH� VRFLDOH� FRQ�HPLVVLRQH�GL� QXRYH�$]LRQL�� GHYRQR�
HVVHUH�HPHVVH�QXRYH�$]LRQL�2UGLQDULH�H�QXRYH�$]LRQL�D�9RWR�3OXULPR�LQ�SURSRU]LRQH�DO�
QXPHUR�GL�$]LRQL�GHOOH�GXH�FDWHJRULH�LQ�FXL�ULVXOWHUj�VXGGLYLVR�LO�FDSLWDOH�VRFLDOH�DOOD�GDWD�GL�
HIILFDFLD�GHOOD�UHODWLYD�GHOLEHUD]LRQH��
;ŝŝͿ�LQ�FDVR�GL�DXPHQWR�GL�FDSLWDOH�VRFLDOH�GD�HIIHWWXDUH�PHGLDQWH�HPLVVLRQH�GL�VROH�$]LRQL�
2UGLQDULH��LO�GLULWWR�GL�VRWWRVFULYHUH�OH�HPLWWHQGH�$]LRQL�2UGLQDULH�VDUj�ULFRQRVFLXWR�D�WXWWL�L�
VRFL��VDOYR�FKH�LO�UHODWLYR�GLULWWR�GL�RS]LRQH�VLD�HVFOXVR�QHL�PRGL�GL� OHJJH�R�QRQ�VSHWWL�� LQ�
SURSRU]LRQH� HG� LQ� UHOD]LRQH� DOOH�$]LRQL� ±� VLDQR�$]LRQL�2UGLQDULH� RYYHUR�$]LRQL� D�9RWR�
3OXULPR�±�GD�FLDVFXQR�GHJOL� VWHVVL�GHWHQXWH�DO�PRPHQWR�GHOO¶HVHFX]LRQH�GHOO¶DXPHQWR�GL�
FDSLWDOH�� ,Q� WDOH� LSRWHVL�q� HVFOXVD� LQ�RJQL�FDVR� OD�QHFHVVLWj�GL�DSSURYD]LRQH�GHOOD� UHODWLYD�
GHOLEHUD��DL�VHQVL�GHOO¶DUWLFROR������GHO�&RGLFH�&LYLOH��GD�SDUWH�GHOO¶DVVHPEOHD�VSHFLDOH�GHL�
WLWRODUL�GL�$]LRQL�D�9RWR�3OXULPR��
;ŝŝŝͿ� LQ�FDVR�GL� DXPHQWR�GL�FDSLWDOH�GD�DWWXDUVL�PHGLDQWH�HPLVVLRQH�GL�$]LRQL�2UGLQDULH�H�
$]LRQL� D�9RWR�3OXULPR�� �D�� LO� QXPHUR�GHOOH�HPLWWHQGH�$]LRQL�2UGLQDULH�H�$]LRQL� D�9RWR�
3OXULPR�GRYUj�HVVHUH�SURSRU]LRQDOH�DO�QXPHUR�GL�$]LRQL�2UGLQDULH�H�$]LRQL�D�9RWR�3OXULPR�
LQ�FXL�ULVXOWHUj�VXGGLYLVR�LO�FDSLWDOH�VRFLDOH�DOOD�GDWD�GL�HIILFDFLD�GHOOD�UHODWLYD�GHOLEHUD]LRQH��
H��E��OH�$]LRQL�2UGLQDULH�H�OH�$]LRQL�D�9RWR�3OXULPR�GL�QXRYD�HPLVVLRQH�GRYUDQQR�HVVHUH�
RIIHUWH� SULRULWDULDPHQWH� LQ� VRWWRVFUL]LRQH� DO� VLQJROR� VRFLR� LQ� EDVH� DOOD� SURSRU]LRQH��
ULVSHWWLYDPHQWH��GL�$]LRQL�2UGLQDULH� H�GL�$]LRQL�D�9RWR�3OXULPR�GDOOR� VWHVVR�GHWHQXWH� DO�
PRPHQWR�GHOOD�HVHFX]LRQH�GHOO¶DXPHQWR�GL�FDSLWDOH��SUHFLVDQGRVL��DOWUHVu��FKH���,��OH�$]LRQL�D�
9RWR�3OXULPR� SRWUDQQR� HVVHUH� VRWWRVFULWWH� VROWDQWR� GD� VRFL� JLj� WLWRODUL� GL�$]LRQL� D� 9RWR�
3OXULPR���,,��LQ�DVVHQ]D�WRWDOH�R�SDU]LDOH�GL�VRWWRVFUL]LRQH�GHOOH�$]LRQL�D�9RWR�3OXULPR�GL�
QXRYD�HPLVVLRQH�GD�SDUWH�GHL�VRFL�JLj�WLWRODUL�GL�$]LRQL�D�9RWR�3OXULPR��OH�$]LRQL�D�9RWR�
3OXULPR�VL�FRQYHUWLUDQQR�DXWRPDWLFDPHQWH� LQ�$]LRQL�2UGLQDULH� LQ� UDJLRQH�GL�XQD�$]LRQH�
2UGLQDULD�SHU�RJQL�$]LRQH�D�9RWR�3OXULPR�H�VDUDQQR�RIIHUWH�LQ�RS]LRQH�DJOL�DOWUL�VRFL�VHFRQGR�
TXDQWR�SUHYLVWR�GDOOD�OHJJH��
;ŝǀͿ� LQ�FDVR�GL�DXPHQWR�D�SDJDPHQWR�GHO�FDSLWDOH�VRFLDOH��FRQ�HVFOXVLRQH�R�QRQ�VSHWWDQ]D�GHO�
GLULWWR� GL� RS]LRQH� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDOOD� OHJJH�� QRQ� q� QHFHVVDULD�
O¶DSSURYD]LRQH�GHOO¶DVVHPEOHD�VSHFLDOH�Qp�GHOOH�$]LRQL�2UGLQDULH�Qp�GHL�WLWRODUL�GL�$]LRQL�D�
9RWR�3OXULPR�DL�VHQVL�GHOO¶DUW�������GHO�&RGLFH�&LYLOH��

ϲ͘ϭϰ� 1HOOD� PLVXUD� LQ� FXL� O¶DPPLVVLRQH� GHOOH� $]LRQL� 2UGLQDULH� VX� VLVWHPL� PXOWLODWHUDOL� GL�
QHJR]LD]LRQH� FRQFUHWDVVH� LO� UHTXLVLWR� GHOOD� GLIIXVLRQH� IUD� LO� SXEEOLFR� GHJOL� VWUXPHQWL�
ILQDQ]LDUL�LQ�PDQLHUD�ULOHYDQWH�WURYHUDQQR�DOWUHVu�DSSOLFD]LRQH�OH�QRUPH�GHWWDWH�GDO�FRGLFH�
FLYLOH�H�GDO�78)��QRQFKp�GDOOD�QRUPDWLYD�VHFRQGDULD��QHL�FRQIURQWL�GHOOH�VRFLHWj�FRQ�D]LRQL�
GLIIXVH� IUD� LO� SXEEOLFR� H� GHFDGUDQQR� DXWRPDWLFDPHQWH� OH� FODXVROH� GHO� SUHVHQWH� 6WDWXWR�
LQFRPSDWLELOL�FRQ�OD�GLVFLSOLQD�GHWWDWD�SHU�WDOL�VRFLHWj��

ϲ͘ϭϱ� 1HOOD� PLVXUD� LQ� FXL� O¶DPPLVVLRQH� GHOOH� $]LRQL� 2UGLQDULH� VXO� VLVWHPD� PXOWLODWHUDOH� GL�
QHJR]LD]LRQH� FRQFUHWDVVH� DOWUHVu� LO� UHTXLVLWR� GHOOD� DPPLVVLRQH� GHOOH� D]LRQL� LQ� PHUFDWL�
UHJRODPHQWDWL� DL� VHQVL�GHOO¶DUW�������ELV�GHO� FRGLFH�FLYLOH�� WURYDQR�DOWUHVu�DSSOLFD]LRQH� OH�
QRUPH�GHWWDWH�GDO�FRGLFH�FLYLOH�H�GDO�78)��QRQFKp�GDOOD�QRUPDWLYD�VHFRQGDULD��QHL�FRQIURQWL�
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GHOOH�VRFLHWj�FRQ�D]LRQL�TXRWDWH�QHL�PHUFDWL�UHJRODPHQWDWL�H�GHFDGUDQQR�DXWRPDWLFDPHQWH�OH�
FODXVROH�GHO�SUHVHQWH�6WDWXWR�LQFRPSDWLELOL�FRQ�OD�GLVFLSOLQD�GHWWDWD�SHU�WDOL�VRFLHWj��

ϲ͘ϭϲ� ,Q� GDWD� ��� PDJJLR� ������ O¶DVVHPEOHD� GHL� VRFL�� LQ� VHGXWD� VWUDRUGLQDULD�� KD�GHOLEHUDWR��
LQWHU�DOLD��TXDQWR�VHJXH��
;ĂͿ� GL�HPHWWHUH�ZDUUDQW�GHQRPLQDWL�³:DUUDQW�6ROLG�:RUOG����������´��L�³:DUUDQW´���GD�

DVVHJQDUH� JUDWXLWDPHQWH�� DOOD� GDWD� GHILQLWD� FRQJLXQWDPHQWH� FRQ� %RUVD� ,WDOLDQD� H�
FRPSDWLELOH�FRQ� LO�FDOHQGDULR�QHJR]LD]LRQL�GL�%RUVD�,WDOLDQD�� LQGLYLGXDWD�HQWUR� L����
�WUHQWD��JLRUQL�VXFFHVVLYL�DOOD�GDWD�GL�DSSURYD]LRQH�GHO�ELODQFLR�DO����GLFHPEUH������
�OD�³'DWD�GL�6WDFFR´���QHO�UDSSRUWR�GL�QXPHUR����XQR��:DUUDQW�RJQL�QXPHUR����XQD��
D]LRQH�D�WXWWL�L�WLWRODUL�GHOOH�D]LRQL�RUGLQDULH�GHOOD�6RFLHWj��

;ďͿ� GL�GHWHUPLQDUH��TXDOH�UDSSRUWR�GL�FRQYHUVLRQH�GHL�:DUUDQW�LQ�D]LRQL�GL�FRPSHQGLR��LO�
UDSSRUWR�GL����XQD��D]LRQH�GL�FRPSHQGLR�RJQL����GXH��:DUUDQW�HVHUFLWDWL��

;ĐͿ� GL�GHWHUPLQDUH�L�VHJXHQWL�SHULRGL�GL�HVHUFL]LR�GHL�:DUUDQW��
Ͳ� RJQL�JLRUQR�ODYRUDWLYR�EDQFDULR�WUD�LO����OXJOLR������H�ILQR�DO����OXJOLR�������LO�

³3ULPR�3HULRGR�GL�(VHUFL]LR´���
Ͳ� RJQL�JLRUQR�ODYRUDWLYR�EDQFDULR�WUD�LO����OXJOLR������H�ILQR�DO����OXJOLR�������LO�

³6HFRQGR�3HULRGR�GL�(VHUFL]LR´���
Ͳ� RJQL�JLRUQR�ODYRUDWLYR�EDQFDULR�WUD�LO����OXJOLR������H�ILQR�DO����OXJOLR�������LO�

³7HU]R�3HULRGR�GL�(VHUFL]LR´���
;ĚͿ� GL� GHOLEHUDUH� XQ� DXPHQWR� GL� FDSLWDOH� VRFLDOH�� D� SDJDPHQWR�� VFLQGLELOH�� GD� HVHJXLUVL�

DQFKH� LQ�SL�� WUDQFKHV�� FRQ� HVFOXVLRQH�GHO�GLULWWR�GL� RS]LRQH� DL� VHQVL�GHOO¶DUW�� ������
FRPPD����GHO�&RGLFH�&LYLOH��HQWUR�LO� WHUPLQH�XOWLPR�GL�VRWWRVFUL]LRQH�GHO����OXJOLR�
������SHU�XQ�DPPRQWDUH�PDVVLPR�GL�HXUR���������������ROWUH�VRYUDSSUH]]R��PHGLDQWH�
HPLVVLRQH� GL� D]LRQL� GL� FRPSHQGLR�� SULYH� GHO� YDORUH� QRPLQDOH�� DYHQWL� LO� PHGHVLPR�
JRGLPHQWR�H� OH�PHGHVLPH�FDUDWWHULVWLFKH�GHOOH�$]LRQL�2UGLQDULH� LQ�FLUFROD]LRQH��GD�
ULVHUYDUH�D�VHUYL]LR�GHOO¶HVHUFL]LR�GHL�:DUUDQW��

;ĞͿ� GL�GHWHUPLQDUH�LO�SUH]]R�GHOOH�D]LRQL�GL�FRPSHQGLR�FRPH�VHJXH��
Ͳ� TXDQWR�DO�3ULPR�3HULRGR�GL�(VHUFL]LR�SDUL� DO�3UH]]R�GHOO¶2IIHUWD�LQFUHPHQWDWR�

GHO������
Ͳ� TXDQWR� DO� 6HFRQGR� 3HULRGR� GL� (VHUFL]LR� SDUL� DO� SUH]]R� GHO� 3ULPR� 3HULRGR�GL�

(VHUFL]LR�LQFUHPHQWDWR�GHO������
Ͳ� TXDQWR� DO� 7HU]R� 3HULRGR� GL� (VHUFL]LR� SDUL� DO� SUH]]R� GHO� 6HFRQGR� 3HULRGR�GL�

(VHUFL]LR�LQFUHPHQWDWR�GHO������
;ĨͿ� GL�GHWHUPLQDUH�FKH�LO�SUH]]R�GHOOH�D]LRQL�GL�FRPSHQGLR��FRPSUHQVLYR�GL�VRYUDSSUH]]R��

GRYUj�HVVHUH�LQWHJUDOPHQWH�YHUVDWR�DOO¶DWWR�GHOO¶HVHUFL]LR�GHL�:DUUDQW��
;ŐͿ� GL�FRQIHULUH�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��G¶LQWHVD�FRQ�LO�*OREDO�&RRUGLQDWRU��RJQL�

SL��DPSLR�SRWHUH�SHU�GDUH�HVHFX]LRQH�DOOD�SUHGHWWD�GHOLEHUD��LYL�FRPSUHVL�L�SRWHUL�GL��
Ͳ� GHWHUPLQDUH�LO�QXPHUR�GHILQLWLYR�GL�:DUUDQW�GD�DVVHJQDUH��
Ͳ� GHWHUPLQDUH� LO� QXPHUR�PDVVLPR�GHOOH� D]LRQL� GL� FRPSHQGLR�GD� HPHWWHUH�H�� SHU�

FLDVFXQ� SHULRGR� GL� HVHUFL]LR�� SURYYHGHUH� DOOD� ORUR� HPLVVLRQH� QHL� OLPLWL� GHL�
:DUUDQW�GL�YROWD�LQ�YROWD�HVHUFLWDWL��

;ŚͿ� PRGLILFDUH�OR�6WDWXWR�DL�ILQL�GHOO¶DJJLRUQDPHQWR�GHOO¶DPPRQWDUH�GHO�FDSLWDOH�VRFLDOH��
DO�WHUPLQH�GL�RJQL�SHULRGR�GL�HVHUFL]LR��

ϲ͘ϭϳ� ,Q�GDWD����DSULOH�������O¶DVVHPEOHD�GHL�VRFL��LQ�VHGXWD�VWUDRUGLQDULD��KD�GHOLEHUDWR��LQWHU�DOLD��
GL�GHOHJDUH�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�OH�VHJXHQWL�IDFROWj��
�L��DL�VHQVL�GHOO¶DUW�������GHO�&RGLFH�&LYLOH��DG�DXPHQWDUH�LO�FDSLWDOH�VRFLDOH�D�SDJDPHQWR��
DQFKH�LQ�YLD�VFLQGLELOH��LQ�XQD�R�SL��YROWH��SHU�XQ�LPSRUWR�PDVVLPR�GL�(XUR�������������ROWUH�
O¶HYHQWXDOH� VRYUDSSUH]]R�� FRQ�HPLVVLRQH�� DQFKH� LQ�SL�� WUDQFKH��GL�PDVVLPH�Q�� ����������
$]LRQL�2UGLQDULH�VHQ]D�LQGLFD]LRQH�GHO�YDORUH�QRPLQDOH��GD�RIIULUH�LQ�RS]LRQH�DJOL�DYHQWL�
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GLULWWR��RYYHUR�FRQ�HVFOXVLRQH�R�OLPLWD]LRQH�±�LQ�WXWWR�R�LQ�SDUWH�±�GHO�GLULWWR�GL�RS]LRQH�DL�
VHQVL�GHL�FRPPL������H���GHOO¶DUW�������GHO�&RGLFH�&LYLOH��
$L�ILQL�GHOO¶HVHUFL]LR�GHOOD�GHOHJD�GL�FXL�VRSUD��DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q�DOWUHVu�
FRQIHULWR�RJQL�SRWHUH�SHU��D��ILVVDUH��SHU�RJQL�VLQJROD�WUDQFKH��LO�QXPHUR��LO�SUH]]R�XQLWDULR�GL�
HPLVVLRQH� �ROWUH� O¶HYHQWXDOH� VRYUDSSUH]]R�� FRQ� DSSOLFD]LRQH�� RYH� GRYXWD�� GHOO¶DUW�� ������
FRPPD����GHO�&RGLFH�&LYLOH��LQ�TXDQWR�FRPSDWLELOH��H�LO�JRGLPHQWR�GHOOH�$]LRQL�2UGLQDULH��
QHL� OLPLWL� GHOOH� GLVSRVL]LRQL� QRUPDWLYH� DSSOLFDELOL�� �E�� VWDELOLUH� LO� WHUPLQH� SHU� OD�
VRWWRVFUL]LRQH�GHOOH�$]LRQL�2UGLQDULH�GHOOD�6RFLHWj�� �F��VWDELOLUH� LO�QXPHUR�� OH�PRGDOLWj�� L�
WHUPLQL�H�OH�FRQGL]LRQL�GL�HVHUFL]LR��QRQFKp�RJQL�DOWUD�FDUDWWHULVWLFD���G��GDUH�HVHFX]LRQH�DOOH�
GHOHJKH�H�DL�SRWHUL�GL�FXL�VRSUD��LYL�LQFOXVL��D�PHUR�WLWROR�HVHPSOLILFDWLYR��TXHOOL�QHFHVVDUL�SHU�
DSSRUWDUH�OH�FRQVHJXHQWL�H�QHFHVVDULH�PRGLILFKH�DOOR�VWDWXWR�GL�YROWD�LQ�YROWD�QHFHVVDULH��
�LL��3HU�OH�GHOLEHUD]LRQL�DL�VHQVL�GHOO¶DUW��������FRPPL�������H���GHO�&RGLFH�&LYLOH��LO�GLULWWR�GL�
RS]LRQH� SRWUj� HVVHUH� HVFOXVR� R� OLPLWDWR� TXDQGR� WDOH� HVFOXVLRQH� R� OLPLWD]LRQH� DSSDLD�
QHFHVVDULD� SHU� O¶LQWHUHVVH� VRFLHWDULR�� UHVWDQGR� LQWHVR� FKH�� LQ� RJQL� FDVR�� DL� ILQL� GL� TXDQWR�
ULFKLHVWR�GDOO¶DUW��������FRPPD����&RGLFH�&LYLOH��LQ�YLUW��GHO�ULFKLDPR�GL�FXL�DOO¶DUW��������
FRPPD����&RGLFH�&LYLOH��
��LO�SUH]]R�GL�HPLVVLRQH�GHOOH�D]LRQL�RUGLQDULH�GD�HPHWWHUVL�LQ�HVHFX]LRQH�GHOOD�GHOHJD�SHU�
O¶DXPHQWR�GL�FDSLWDOH�VDUj�GHWHUPLQDWR��GL�YROWD�LQ�YROWD��GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
IDFHQGR� ULIHULPHQWR� DOOD� SUDVVL� GL� PHUFDWR� SHU� RSHUD]LRQL� VLPLODUL�� DOOH� PHWRGRORJLH� GL�
YDOXWD]LRQH�SL��FRPXQHPHQWH�ULFRQRVFLXWH�H�XWLOL]]DWH�QHOOD�SUDWLFD�SURIHVVLRQDOH�DQFKH�D�
OLYHOOR� LQWHUQD]LRQDOH�� 3RWUj�� LQIDWWL�� HVVHUH� IDWWR� ULIHULPHQWR� D� PHWRGRORJLH� GL� WLSR�
ILQDQ]LDULR� H� UHGGLWXDOH�� HYHQWXDOPHQWH� FRPSDUDWH� H� SRQGHUDWH� VHFRQGR� FULWHUL�
FRPXQHPHQWH�ULFRQRVFLXWL�H�XWLOL]]DWL��QRQFKp�D�PXOWLSOL�GL�PHUFDWR�GL�VRFLHWj�FRPSDUDELOL��
HYHQWXDOPHQWH� WHQHQGR�DQFKH�FRQWR�GHOO¶DQGDPHQWR�GHO�SUH]]R�GHOOH�D]LRQL�GHOOD�6RFLHWj�
ULOHYDWR�LQ�XQ�SHULRGR�GD�LQGLYLGXDUVL�VXO�VLVWHPD�PXOWLODWHUDOH�GL�QHJR]LD]LRQH�RYH�OH�D]LRQL�
VRQR�QHJR]LDWH��ULVSHWWDQGR�FRPXQTXH�LO�GLVSRVWR�GHOO¶DUW�������FRPPD���GHO�&RGLFH�&LYLOH��
D� WHQRUH� GHO� TXDOH� LO� SUH]]R� GL� HPLVVLRQH� q� FDOFRODWR� LQ� EDVH� DO� YDORUH� HFRQRPLFR� GHO�
SDWULPRQLR�QHWWR��
��O¶HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHO�SULPR�SHULRGR�GHO�FRPPD���GHOO¶DUW�������GHO�
&RGLFH�&LYLOH� SRWUj� DYHUH� OXRJR�XQLFDPHQWH� TXDORUD� OH� D]LRQL� GL� QXRYD�HPLVVLRQH� VLDQR�
OLEHUDWH�PHGLDQWH�FRQIHULPHQWL�LQ�QDWXUD��GD�SDUWH�GL�VRJJHWWL�WHU]L��GL�EHQL�LPPRELOL��GL�UDPL�
GL� D]LHQGD�� D]LHQGH� R� LPSLDQWL� IXQ]LRQDOPHQWH� RUJDQL]]DWL� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj�
ULFRPSUHVH�QHOO¶RJJHWWR�VRFLDOH�GHOOD�6RFLHWj��QRQFKp�GL�FUHGLWL��SDUWHFLSD]LRQL��VWUXPHQWL�
ILQDQ]LDUL�TXRWDWL�H�QRQ��
��O¶HVFOXVLRQH�R�OD�OLPLWD]LRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHO�FRPPD���GHOO¶DUW�������GHO�
&RGLFH�&LYLOH�H��RYH�DSSOLFDELOH��GHO�FRPPD����VHFRQGR�SHULRGR��&RGLFH�&LYLOH�SRWUDQQR�
DYHUH�OXRJR�XQLFDPHQWH�TXDORUD�OH�D]LRQL�GL�QXRYD�HPLVVLRQH�VLDQR�RIIHUWH�LQ�VRWWRVFUL]LRQH�
D� VRJJHWWL�� TXDOL� SRWHQ]LDOL� SDUWQHU� LQGXVWULDOL�� QHO� FRQWHVWR� GL� RSHUD]LRQL� FRHUHQWL� FRQ� OD�
VWUDWHJLD�GL�FUHVFLWD�SHU�OLQHH�HVWHUQH�GHOOD�6RFLHWj��H�R�D�RSHUDWRUL�FKH��LQGLSHQGHQWHPHQWH�
GD� WDOH�TXDOLILFD]LRQH�� VYROJDQR�DWWLYLWj� DQDORJKH�� FRQQHVVH�� VLQHUJLFKH�H�R� VWUXPHQWDOL� D�
TXHOOH�GHOOD�6RFLHWj�H�R�GHO�*UXSSR�H�R�DYHQWL�RJJHWWR�DQDORJR�R�DIILQH�D�TXHOOR�GHOOD�6RFLHWj�
H�R� GHO� *UXSSR� R� FRPXQTXH� IXQ]LRQDOL� DOOR� VYLOXSSR� GHOO¶DWWLYLWj� GHOOD� 6RFLHWj� H�R� GHO�
*UXSSR��LQ�PDQLHUD�WDOH�GD�EHQHILFLDUH���VH�GHO�FDVR���GL�HYHQWXDOL�DFFRUGL�VWUDWHJLFL�H�R�GL�
SDUWQHUVKLS� H�R� FR�LQYHVWLPHQWR� FRQ� GHWWL� VRJJHWWL�� H�R� D� ³LQYHVWLWRUL� TXDOLILFDWL´� H�R�
³LQYHVWLWRUL�SURIHVVLRQDOL´� �DQFKH�HVWHUL���TXDOL�EDQFKH��HQWL��VRFLHWj�ILQDQ]LDULH�H�IRQGL�GL�
LQYHVWLPHQWR� �RYYHUR� DOWUL� VRJJHWWL� ULHQWUDQWL� QHOOH� UHODWLYH� GHILQL]LRQL� DQFKH� GL� FDUDWWHUH�
HXURSHR��GL�YROWD�LQ�YROWD�DSSOLFDELOL���
��O¶HVFOXVLRQH�R�OD�OLPLWD]LRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHO�FRPPD���GHOO¶DUW�������GHO�
&RGLFH�&LYLOH��SRWUDQQR�DYHUH�OXRJR�XQLFDPHQWH�TXDORUD�OH�D]LRQL�GL�QXRYD�HPLVVLRQH�VLDQR�
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RIIHUWH�LQ�VRWWRVFUL]LRQH�DL�GLSHQGHQWL�GHOOD�6RFLHWj�R�GL�VRFLHWj�FKH�OD�FRQWUROODQR�R�FKH�VRQR�
GD�HVVD�FRQWUROODWH��

ϲ͘ϭϴ� ,Q� GDWD� ��� GLFHPEUH� ����� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� LQ� SDU]LDOH� HVHFX]LRQH� GHOOD�
GHOHJD�FRQIHULWD�GDOO
$VVHPEOHD�VWUDRUGLQDULD�GHO����DSULOH�������KD�GHOLEHUDWR�GL�DXPHQWDUH�LO�
FDSLWDOH�VRFLDOH�D�SDJDPHQWR�SHU�XQ�LPSRUWR�GL�QRPLQDOL�(XUR�����������GXHPLOD�YLUJROD�]HUR�
]HUR��� PHGLDQWH� HPLVVLRQH� GL� QXPHUR� ������� �YHQWLPLOD�� D]LRQL� RUGLQDULH� SULYH� GL� YDORUH�
QRPLQDOH��DYHQWL�OH�PHGHVLPH�FDUDWWHULVWLFKH�GL�TXHOOH�LQ�FLUFROD]LRQH�DOOD�GDWD�GL�HPLVVLRQH�H�
DYHQWL�JRGLPHQWR�UHJRODUH��DG�XQ�SUH]]R�GL�HPLVVLRQH�SDUL�D�(XUR�������TXDWWUR�YLUJROD�]HUR�
]HUR��SHU�D]LRQH��GL�FXL��[��(XUR�������]HUR�YLUJROD�GLHFL��GD�LPSXWDUH�D�FDSLWDOH��H��\��(XUR�
������WUH�YLUJROD�QRYDQWD��SHU�D]LRQH�D�WLWROR�GL�VRYUDSSUH]]R��SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�
(XUR����������� �RWWDQWDPLOD�YLUJROD� ]HUR� ]HUR��� DXPHQWR� ULVHUYDWR�� DL� VHQVL� GHOO
DUW�� ������
FRPPD����GHO�&RGLFH�&LYLOH��DL�6LJ�UL�0DUFR�0D]]HWWL�H�'DYLGH�7RUULFHOOL�GD�OLEHUDUVL��HQWUR�LO�
WHUPLQH�XOWLPR�GHO�����WUHQWXQR��JHQQDLR�������GXHPLODYHQWLTXDWWUR���PHGLDQWH�FRQIHULPHQWR�
LQ�QDWXUD��SHU�FLDVFXQR�GL�HVVL��GHOOH�SDUWHFLSD]LRQL�UDSSUHVHQWDWLYH�GHO������YHQWL�SHU�FHQWR��
GHO�FDSLWDOH�VRFLDOH�GHOOD�VRFLHWj�6ROLG,QQRYDWLRQ�6�U�O��

ϲ͘ϭϵ� ,Q� GDWD� ��� GLFHPEUH� ����� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� LQ� SDU]LDOH� HVHFX]LRQH� GHOOD�
GHOHJD�FRQIHULWD�GDOO
$VVHPEOHD�VWUDRUGLQDULD�GHO����DSULOH�������KD�GHOLEHUDWR�GL�DXPHQWDUH�LO�
FDSLWDOH� VRFLDOH� D� SDJDPHQWR� SHU� XQ� LPSRUWR� GL� QRPLQDOL� (XUR� ���������
�VHWWHPLODFLQTXHFHQWR� YLUJROD� ]HUR� ]HUR��� PHGLDQWH� HPLVVLRQH� GL� QXPHUR� �������
�VHWWDQWDFLQTXHPLOD�� D]LRQL� RUGLQDULH� SULYH� GL� YDORUH� QRPLQDOH�� DYHQWL� OH� PHGHVLPH�
FDUDWWHULVWLFKH�GL�TXHOOH�LQ�FLUFROD]LRQH�DOOD�GDWD�GL�HPLVVLRQH�H�DYHQWL�JRGLPHQWR�UHJRODUH��DG�
XQ�SUH]]R�GL�HPLVVLRQH�SDUL�D�(XUR�������TXDWWUR�YLUJROD�]HUR�]HUR��SHU�D]LRQH��GL�FXL��[��(XUR�
����� �]HUR�YLUJROD�GLHFL��GD� LPSXWDUH�D�FDSLWDOH�� H� �\��(XUR������ �WUH�YLUJROD�QRYDQWD��SHU�
D]LRQH� D� WLWROR� GL� VRYUDSSUH]]R�� SHU� XQ� LPSRUWR� FRPSOHVVLYR� GL� (XUR� �����������
�WUHFHQWRPLOD� YLUJROD� ]HUR� ]HUR��� DXPHQWR� ULVHUYDWR�� DL� VHQVL� GHOO
DUW�� ������ FRPPD� ��� GHO�
&RGLFH� &LYLOH�� DOOD� VRFLHWj� &OHLV� 7HFK� 6�U�O�� GD� OLEHUDUVL�� HQWUR� LO� WHUPLQH� XOWLPR� GHO� ���
�WUHQWXQR�� JHQQDLR� ����� �GXHPLODYHQWLTXDWWUR��� PHGLDQWH� FRQIHULPHQWR� LQ� QDWXUD� GHOOD�
SDUWHFLSD]LRQH� UDSSUHVHQWDWLYD�GHO������ �QRYH�YLUJROD�RWWR�SHU� FHQWR��GHO� FDSLWDOH� VRFLDOH�
GHOOD�VRFLHWj�'HVLJQ�6\VWHPV�6�U�O��

ϲ͘ϮϬ� ,Q� GDWD� ��� GLFHPEUH� ����� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� LQ� SDU]LDOH� HVHFX]LRQH� GHOOD�
GHOHJD�FRQIHULWD�GDOO
$VVHPEOHD�VWUDRUGLQDULD�GHO����DSULOH�������KD�GHOLEHUDWR�GL�DXPHQWDUH�LO�
FDSLWDOH� VRFLDOH� D� SDJDPHQWR� SHU� XQ� LPSRUWR� GL� QRPLQDOL� (XUR� ���������
�QRYHPLODWUHFHQWRVHWWDQWDFLQTXH�YLUJROD�]HUR�]HUR���PHGLDQWH�HPLVVLRQH�GL�QXPHUR��������
�QRYDQWDWUHPLODVHWWHFHQWRFLQTXDQWD�� D]LRQL� RUGLQDULH� SULYH� GL� YDORUH� QRPLQDOH�� DYHQWL� OH�
PHGHVLPH�FDUDWWHULVWLFKH�GL�TXHOOH�LQ�FLUFROD]LRQH�DOOD�GDWD�GL�HPLVVLRQH�H�DYHQWL�JRGLPHQWR�
UHJRODUH��DG�XQ�SUH]]R�GL�HPLVVLRQH�SDUL�D�(XUR�������TXDWWUR�YLUJROD�]HUR�]HUR��SHU�D]LRQH��GL�
FXL� �[��(XUR������ �]HUR�YLUJROD�GLHFL�� GD� LPSXWDUH� D� FDSLWDOH�� H� �\��(XUR������ �WUH�YLUJROD�
QRYDQWD��SHU�D]LRQH�D�WLWROR�GL�VRYUDSSUH]]R��SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�(XUR������������
�WUHFHQWRVHWWDQWDFLQTXHPLOD� YLUJROD� ]HUR� ]HUR��� DXPHQWR� ULVHUYDWR�� DL� VHQVL� GHOO
DUW�� ������
FRPPD���� GHO�&RGLFH�&LYLOH�� DL� 6LJ�UL�$QGUHD�0DFFDUL�� �&ODXGLR�7DIIDUHOOR� H� DOOD� VRFLHWj�
�7HNQRVDOOLDQFH�6�U�O��GD� OLEHUDUVL�� HQWUR� LO� WHUPLQH�XOWLPR�GHO���� �WUHQWXQR��JHQQDLR������
�GXHPLODYHQWLTXDWWUR��� PHGLDQWH� FRQIHULPHQWR� LQ� GHQDUR�� FRQ� SRVVLELOLWj� SHU� JOL� VWHVVL� GL�
DYYDOHUVL�GHOOD�FRPSHQVD]LRQH�OHJDOH�WUD�LO�GHELWR�SHU�LO�FRQIHULPHQWR�LQ�GHQDUR�H�LO�FUHGLWR�
YDQWDWR�GDL� VRWWRVFULWWRUL� QHL� FRQIURQWL� GHOOD�6RFLHWj��GHULYDQWH�GDO�SUH]]R�GHOOD�YHQGLWD�GL�
SDUWHFLSD]LRQL�GHOOD�VRFLHWj��6ROLGIDFWRU\�6�U�O���GL�FXL�DOO
DWWR�D�URJLWR�GHO�QRWDLR�)HGHULFR�GL�
%HOOD�GL�)DUUD�GL�6ROLJR�LQ�GDWD����OXJOLR�������Q����������GL�UHS��

ϲ͘Ϯϭ� ,Q�GDWD����JLXJQR������LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��LQ�GHILQLWLYD�HVHFX]LRQH�GHOOD�GHOHJD�
FRQIHULWD� GDOO
$VVHPEOHD� VWUDRUGLQDULD� GHO� ��� DSULOH� ������ KD� GHOLEHUDWR� GL� DXPHQWDUH� LO�
FDSLWDOH� VRFLDOH� D�SDJDPHQWR�� LQ� YLD� VFLQGLELOH� H� SURJUHVVLYD�� SHU� XQ� LPSRUWR� GL� QRPLQDOL�
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PDVVLPL� (XUR� ���������� �RWWDQWXQRPLODFHQWRYHQWLFLQTXH� YLUJROD� ]HUR� ]HUR��� PHGLDQWH�
HPLVVLRQH� GL� QXPHUR� PDVVLPH� �������� �RWWRFHQWRXQGLFLPLODGXHFHQWRFLQTXDQWD�� D]LRQL�
RUGLQDULH� SULYH� GL� YDORUH� QRPLQDOH�� DYHQWL� OH� PHGHVLPH� FDUDWWHULVWLFKH� GL� TXHOOH� LQ�
FLUFROD]LRQH� DOOD� GDWD� GL� HPLVVLRQH� H� DYHQWL� JRGLPHQWR� UHJRODUH�� LQ� UHJLPH� GL�
GHPDWHULDOL]]D]LRQH� H� DPPHVVH� DOOD� JHVWLRQH� DFFHQWUDWD� SUHVVR� 0RQWH� 7LWROL� 6�S�$��� FRQ�
GHQRPLQD]LRQH�FRPPHUFLDOH�³(XURQH[W�6HFXULWLHV�0LODQ´��DG�XQ�SUH]]R�GL�HPLVVLRQH�SDUL�D�
(XUR� ����� �GXH� YLUJROD� RWWDQWD�� SHU� D]LRQH�� GL� FXL� �[�� (XUR� ����� �]HUR� YLUJROD� GLHFL�� GD�
LPSXWDUH�D�FDSLWDOH��H��\��(XUR�������GXH�YLUJROD�VHWWDQWD��SHU�D]LRQH�D�WLWROR�GL�VRYUDSSUH]]R��
GD�RIIULUH�LQ�RS]LRQH�DL�VRFL� LQ�SURSRU]LRQH�DO�QXPHUR�GHOOH�D]LRQL�SRVVHGXWH�±�VLDQR�HVVH�
D]LRQL�RUGLQDULH�RYYHUR�D]LRQL�D�YRWR�SOXULPR���H�GD�VRWWRVFULYHUH�H�OLEHUDUH�HQWUR�LO�JLRUQR����
�WUHQWXQR��OXJOLR�������GXHPLODYHQWLTXDWWUR��H�TXDORUD�D�WDOH�GDWD�O¶DXPHQWR�GL�FDSLWDOH�QRQ�
ULVXOWL� LQWHUDPHQWH� VRWWRVFULWWR�� LO� FDSLWDOH� VWHVVR� VL� LQWHQGHUj� DXPHQWDWR� FRPXQTXH�SHU�XQ�
LPSRUWR�SDUL�DOOH�VRWWRVFUL]LRQL�UDFFROWH��

$UWLFROR����,GHQWLILFD]LRQH�GHJOL�D]LRQLVWL�
ϳ͘ϭ� � � � ,Q�PDWHULD�GL� LGHQWLILFD]LRQH�GHJOL�D]LRQLVWL�VL�DSSOLFD� O¶DUWLFROR����GXRGHFLHV�GHO�78)�H�

UHODWLYH�GLVSRVL]LRQL�DWWXDWLYH�SUR�WHPSRUH�YLJHQWL��
$UWLFROR�����&RQIHULPHQWL�

ϴ͘ϭ� ,O�FDSLWDOH�VRFLDOH�SXz�HVVHUH�DXPHQWDWR��DQFKH�PHGLDQWH�FRQIHULPHQWL�GL�VRPPH�GL�GHQDUR��
EHQL�LQ�QDWXUD��R�FUHGLWL��

ϴ͘Ϯ� $L�VHQVL�GHJOL�DUWLFROL������H������WHU�GHO�FRGLFH�FLYLOH��O¶DVVHPEOHD�GHL�VRFL�SXz�GHOHJDUH�
DJOL� DPPLQLVWUDWRUL� OD� IDFROWj� GL� DXPHQWDUH� LO� FDSLWDOH� VRFLDOH�� DQFKH� FRQ� HVFOXVLRQH� GHO�
GLULWWR�GL�RS]LRQH��H�GL�HPHWWHUH�REEOLJD]LRQL�FRQYHUWLELOL��SHU�XQ�QXPHUR�PDVVLPR�GL�$]LRQL�
H�SHU�XQ�SHULRGR�PDVVLPR�GL����FLQTXH��DQQL�GDOOD�GDWD�GHOOD�GHOLEHUD]LRQH�DVVHPEOHDUH�GL�
GHOHJD��

ϴ͘ϯ� Ê�FRQVHQWLWD��QHL�PRGL�H�QHOOH�IRUPH�GL�OHJJH��O¶DVVHJQD]LRQH�GL�XWLOL�H�R�GL�ULVHUYH�GL�XWLOL�DL�
SUHVWDWRUL�GL�ODYRUR�GLSHQGHQWL�GHOOD�6RFLHWj�R�GL�VRFLHWj�FRQWUROODWH��PHGLDQWH�O¶HPLVVLRQH�GL�
$]LRQL�2UGLQDULH�DL�VHQVL�GHOO¶DUWLFROR�������FRPPD����GHO�FRGLFH�FLYLOH��

ϴ͘ϰ� (¶�FRQVHQWLWR�FKH�LO�GLULWWR�GL�RS]LRQH�VSHWWDQWH�DL�VRFL�VLD�HVFOXVR��DL�VHQVL�GHOO¶DUW��������
FRPPD����VHFRQGR�SHULRGR��GHO�FRGLFH�FLYLOH��QHL�OLPLWL�GHO������GLHFL�SHU�FHQWR��GHO�FDSLWDOH�
SUHHVLVWHQWH��D�FRQGL]LRQH�FKH�LO�SUH]]R�GL�HPLVVLRQH�FRUULVSRQGD�DO�YDORUH�GL�PHUFDWR�GHOOH�
$]LRQL� 2UGLQDULH� H� FLz� VLD� FRQIHUPDWR� LQ� DSSRVLWD� UHOD]LRQH� GHOOD� VRFLHWj� GL� UHYLVLRQH�
LQFDULFDWD�GHOOD� UHYLVLRQH�OHJDOH�GHL�FRQWL�GHOOD�6RFLHWj��

$UWLFROR����&DWHJRULH�GL�D]LRQL�±�6WUXPHQWL�ILQDQ]LDUL�
ϵ͘ϭ� 1HL�OLPLWL�VWDELOLWL�GDOOD�OHJJH�HG�LQ�FRQIRUPLWj�D�TXDQWR�VWDELOLWR�GDJOL�DUWW�������H������GHO�

FRGLFH�FLYLOH��OD�6RFLHWj�SXz�HPHWWHUH�FDWHJRULH�GL�D]LRQL�IRUQLWH�GL�GLULWWL�GLYHUVL�DQFKH�SHU�
TXDQWR� FRQFHUQH� O¶LQFLGHQ]D� GHOOH� SHUGLWH�� RYYHUR� D]LRQL� VHQ]D� GLULWWR� GL� YRWR�� FRQ� YRWR�
OLPLWDWR�D�SDUWLFRODUL�DUJRPHQWL��FRQ�GLULWWR�GL�YRWR�VXERUGLQDWR�DO�YHULILFDUVL�GL�SDUWLFRODUL�
FRQGL]LRQL�QRQ�PHUDPHQWH�SRWHVWDWLYH�R�FRQ�YRWR�SOXULPR�RYH�QRQ�YLHWDWR�GD�OHJJL�VSHFLDOL��

ϵ͘Ϯ� /D� 6RFLHWj� KD� IDFROWj� GL� HPHWWHUH� VWUXPHQWL� ILQDQ]LDUL� IRUQLWL� GL� GLULWWL� SDWULPRQLDOL� H�R�
DPPLQLVWUDWLYL�DL�VHQVL�GHOO¶DUWLFROR�������FRPPD���H�GHOO¶DUWLFROR�������XOWLPR�FRPPD��GHO�
FRGLFH�FLYLOH��QRQFKp�ZDUUDQW��

$UWLFROR�����2EEOLJD]LRQL�±�)LQDQ]LDPHQWL���3DWULPRQL�GHVWLQDWL�
ϭϬ͘ϭ� $L�VHQVL�GL�OHJJH��OD�6RFLHWj��DQFKH�PHGLDQWH�GHOLEHUD�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�QHL�

FDVL� FRQVHQWLWL� GDOOD� OHJJH� R� GDO� SUHVHQWH� 6WDWXWR�� SXz� HPHWWHUH� REEOLJD]LRQL� DQFKH�
FRQYHUWLELOL�LQ�D]LRQL�R�FRQ�ZDUUDQW��

ϭϬ͘Ϯ� ,�VRFL�SRVVRQR�DOWUHVu�HIIHWWXDUH�D�IDYRUH�GHOOD�6RFLHWj�ILQDQ]LDPHQWL�IUXWWLIHUL�R�LQIUXWWLIHUL��
QRQFKp� YHUVDPHQWL� LQ� FRQWR� FDSLWDOH� R� DOWUR� WLWROR�� DQFKH� FRQ� REEOLJR� GL� ULPERUVR�� LQ�
FRQIRUPLWj�DOOH�YLJHQWL�GLVSRVL]LRQL�QRUPDWLYH�H�UHJRODPHQWDUL��

ϭϬ͘ϯ� /D�6RFLHWj�SRWUj��DOWUHVu��FRVWLWXLUH�SDWULPRQL�GHVWLQDWL�D�XQR�VSHFLILFR�DIIDUH�DL�VHQVL�GHJOL�
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DUWLFROL������ELV�H�VHJXHQWL�GHO�FRGLFH�FLYLOH��PHGLDQWH�GHOLEHUD]LRQH�DVVXQWD�GDOO¶DVVHPEOHD�
VWUDRUGLQDULD��

$UWLFROR�����2EEOLJKL�GL�FRPXQLFD]LRQH�GHOOH�SDUWHFLSD]LRQL�ULOHYDQWL�
ϭϭ͘ϭ� 3HU�WXWWR�LO�SHULRGR�LQ�FXL�OH�$]LRQL�2UGLQDULH�VRQR�DPPHVVH�DOOH�QHJR]LD]LRQL�VX�(*0�H�

VLQR�D�FKH�QRQ�VLDQR��HYHQWXDOPHQWH��UHVH�DSSOLFDELOL�LQ�YLD�REEOLJDWRULD�QRUPH�DQDORJKH��VL�
UHQGRQR� DSSOLFDELOL�� SHU� ULFKLDPR� YRORQWDULR� H� LQ� TXDQWR�FRPSDWLELOL�� OH� GLVSRVL]LRQL� LQ�
PDWHULD�GL�REEOLJKL�GL�FRPXQLFD]LRQH�GHOOH�SDUWHFLSD]LRQL�ULOHYDQWL�SUHYLVWH�GDO�78)�H�GDL�
UHJRODPHQWL� GL� DWWXD]LRQH� HPDQDWL� GDOOD� &RQVRE� �QRQFKp� JOL� RULHQWDPHQWL� HVSUHVVL� GD�
&RQVRE�LQ�PDWHULD���FRPH�ULFKLDPDWH�GDO�5HJRODPHQWR�(PLWWHQWL�(*0��FRPH�GL�YROWD� LQ�
YROWD�LQWHJUDWR�H�PRGLILFDWR��³'LVFLSOLQD�VXOOD�7UDVSDUHQ]D´���

ϭϭ͘Ϯ� ,Q� WDOH� SHULRGR� JOL� D]LRQLVWL� GRYUDQQR� FRPXQLFDUH� DO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHOOD�
6RFLHWj�TXDOVLDVL�SDUWHFLSD]LRQH�QHO�FDSLWDOH�GHOOD�6RFLHWj�FRQ�GLULWWR�GL�YRWR��DQFKH�TXDORUD�
WDOH�GLULWWR�VLD�VRVSHVR�HG�LQWHQGHQGRVL�SHU�³FDSLWDOH´�LO�QXPHUR�FRPSOHVVLYR�GHL�GLULWWL�GL�
YRWR�DQFKH�SHU�HIIHWWR�GHOOD�HYHQWXDOH�PDJJLRUD]LRQH�GHO�YRWR�H�SHU�³SDUWHFLSD]LRQH´�XQD�
TXRWD��GHWHQXWD�DQFKH�LQGLUHWWDPHQWH�SHU�LO�WUDPLWH�GL�ILGXFLDUL�R�SHU�LQWHUSRVWD�SHUVRQD��GHL�
WLWROL�HPHVVL�GDOOD�6RFLHWj�FKH�DWWULEXLVFRQR�GLULWWL�GL�YRWR�QHOOH�GHOLEHUD]LRQL�DVVHPEOHDUL�
ULJXDUGDQWL�OD�QRPLQD�R�OD�UHYRFD�GHJOL�DPPLQLVWUDWRUL��LQ�PLVXUD�SDUL�R�VXSHULRUH�DOOH�VRJOLH�
VWDELOLWH�DL�VHQVL� GHO�5HJRODPHQWR�(PLWWHQWL� (*0� �OD� ³3DUWHFLSD]LRQH� 6LJQLILFDWLYD´�� H�
TXDOVLDVL� FDPELDPHQWR�� FRPH� GHILQLWR� QHO� 5HJRODPHQWR� (PLWWHQWL� (*0�� UHODWLYR� DOOD�
SDUWHFLSD]LRQH�GHWHQXWD�QHO�FDSLWDOH�VRFLDOH�GHOOD�6RFLHWj��LO�³&DPELDPHQWR�6RVWDQ]LDOH´���

ϭϭ͘ϯ� /¶REEOLJR�LQIRUPDWLYR�GL�FXL�VRSUD�VXVVLVWH�LQ�FDSR�DG�RJQL�VRJJHWWR�FKH�GLYHQJD�WLWRODUH�
GHOOD� 3DUWHFLSD]LRQH� 6LJQLILFDWLYD� SHU� OD� SULPD� YROWD�� ODGGRYH�� LQ�FRQVHJXHQ]D� GL� GHWWD�
DFTXLVL]LRQH��OD�SURSULD�SDUWHFLSD]LRQH�QHOOD�6RFLHWj�VLD�SDUL�R�VXSHULRUH�DOOH�VRJOLH�SUHYLVWH��

ϭϭ͘ϰ� ,O�&DPELDPHQWR�6RVWDQ]LDOH�GRYUj�HVVHUH�FRPXQLFDWR�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VHQ]D�
LQGXJLR�H�FRPXQTXH�HQWUR����TXDWWUR��JLRUQL�GL�QHJR]LD]LRQH�GDOOD�GDWD�GL�SHUIH]LRQDPHQWR�
GHOO¶DWWR�R�GHOO¶HYHQWR�FKH�KD�GHWHUPLQDWR�LO�VRUJHUH�GHOO¶REEOLJR��LQGLSHQGHQWHPHQWH�GDOOD�
GDWD�GL�HVHFX]LRQH��VHFRQGR�L�WHUPLQL�H�OH�PRGDOLWj�SUHYLVWL�GDOOD�'LVFLSOLQD�5LFKLDPDWD�GL�
YROWD�LQ�YROWD�YLJHQWH��

ϭϭ͘ϱ� ,O�GLULWWR�GL�YRWR�LQHUHQWH�DOOH�$]LRQL�SHU�OH�TXDOL�QRQ�VRQR�VWDWL�DGHPSLXWL�JOL�REEOLJKL�GL�
FRPXQLFD]LRQH� SUHYLVWL� QHO� SUHVHQWH� DUWLFROR� q� VRVSHVR� H� QRQ� SXz� HVVHUH� HVHUFLWDWR� H� OH�
GHOLEHUD]LRQL� DVVHPEOHDUL� DGRWWDWH� FRQ� LO� ORUR� YRWR� R�� FRPXQTXH�� FRQ� LO� FRQWULEXWR�
GHWHUPLQDQWH�VRQR�LPSXJQDELOL�D�QRUPD�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��

ϭϭ͘ϲ� /H� $]LRQL� SHU� OH� TXDOL� QRQ� VRQR� VWDWL� DGHPSLXWL� JOL� REEOLJKL� GL� FRPXQLFD]LRQH� VRQR�
FRPSXWDWH� DL� ILQL� GHOOD� FRVWLWX]LRQH� GHOO¶DVVHPEOHD�� PD� QRQ� VRQR� FRPSXWDWH� DL� ILQL�GHO�
FDOFROR� GHOOD� PDJJLRUDQ]D� H� GHOOD� TXRWD� GL� FDSLWDOH� ULFKLHVWD� SHU� O¶DSSURYD]LRQH� GHOOD�
GHOLEHUD]LRQH��

$UWLFROR����±�23$�(QGRVRFLHWDULD�
ϭϮ͘ϭ� $�SDUWLUH�GDO�PRPHQWR�LQ�FXL�OH�$]LRQL�2UGLQDULH�HPHVVH�GDOOD�6RFLHWj�VRQR�DPPHVVH�DOOH�

QHJR]LD]LRQL� VX� (*0�� VL� UHQGRQR� DSSOLFDELOL�� SHU� ULFKLDPR� YRORQWDULR� HG� LQ� TXDQWR�
FRPSDWLELOL�� OH� GLVSRVL]LRQL� LQ� PDWHULD� GL� RIIHUWD� SXEEOLFD� GL� DFTXLVWR� H� GL� VFDPELR�
REEOLJDWRULD� UHODWLYH� DOOH� VRFLHWj� TXRWDWH� GL� FXL� DO� 78)� HG� DL� UHJRODPHQWL� &RQVRE� GL�
DWWXD]LRQH� �GL� VHJXLWR� OD� ³'LVFLSOLQD� 5LFKLDPDWD´�� OLPLWDWDPHQWH� DOOH� GLVSRVL]LRQL�
ULFKLDPDWH�QHO�5HJRODPHQWR�(PLWWHQWL�(*0�FRPH�VXFFHVVLYDPHQWH�PRGLILFDWR��

ϭϮ͘Ϯ� 4XDOVLDVL�GHWHUPLQD]LRQH�RSSRUWXQD�R�QHFHVVDULD�SHU�LO�FRUUHWWR�VYROJLPHQWR�GHOOD�RIIHUWD��LYL�
FRPSUHVH� TXHOOH� HYHQWXDOPHQWH� DIIHUHQWL� OD� GHWHUPLQD]LRQH� GHO� SUH]]R� GL� RIIHUWD�� VDUj�
DGRWWDWD�� DL� VHQVL� H�SHU� JOL� HIIHWWL� GL� FXL� DOO¶DUW�� ����� GHO� FRGLFH� FLYLOH��VX� ULFKLHVWD� GHOOD�
6RFLHWj�H�R�GHJOL�D]LRQLVWL��GDO�3DQHO�GL�FXL�DO�5HJRODPHQWR�(PLWWHQWL�(*0��FKH�GLVSRUUj�
DQFKH� LQ�RUGLQH�D� WHPSL��PRGDOLWj��FRVWL�GHO� UHODWLYR�SURFHGLPHQWR��HG�DOOD�SXEEOLFLWj�GHL�
SURYYHGLPHQWL�FRVu�DGRWWDWL�LQ�FRQIRUPLWj�DO�5HJRODPHQWR�(PLWWHQWL�(*0�VWHVVR��
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ϭϮ͘ϯ� )DWWR�VDOYR�RJQL�GLULWWR�GL�OHJJH�LQ�FDSR�DL�GHVWLQDWDUL�GHOO¶RIIHUWD��LO�VXSHUDPHQWR�GHOOD�VRJOLD�
GL�SDUWHFLSD]LRQH�SUHYLVWD�GDOO¶DUW�������FRPPL������ELV����WHU����OHWWHUD��D����� OHWWHUD��E��±�
VDOYD�OD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���TXDWHU�±�H���ELV�GHO�78)��RYH�QRQ�DFFRPSDJQDWR�
GDOOD� FRPXQLFD]LRQH� DO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� H� GDOOD�SUHVHQWD]LRQH� GL� XQ¶RIIHUWD�
SXEEOLFD� WRWDOLWDULD� QHL� WHUPLQL� SUHYLVWL� GDOOD� 'LVFLSOLQD� 5LFKLDPDWD� H� GD� TXDOVLDVL�
GHWHUPLQD]LRQH�HYHQWXDOPHQWH�DVVXQWD�GDO�3DQHO�FRQ�ULIHULPHQWR�DOOD�RIIHUWD�VWHVVD��QRQFKp�
TXDOVLDVL�LQRWWHPSHUDQ]D�GL�WDOL�GHWHUPLQD]LRQL��FRPSRUWD�OD�VRVSHQVLRQH�GHO�GLULWWR�GL�YRWR�
VXOOD�SDUWHFLSD]LRQH�HFFHGHQWH��

ϭϮ͘ϰ� 4XDORUD�OD�6RFLHWj�DEELD�OD�TXDOLILFD�GL�30,��O¶REEOLJR�GL�RIIHUWD�SUHYLVWR�GDOO¶DUWLFROR������
FRPPD����OHWWHUD��E��GHO�78)�QRQ�WURYHUj�DSSOLFD]LRQH��DOOH�FRQGL]LRQL�SUHYLVWH�GDO�FRPPD�
��TXDWHU� GHOOD� PHGHVLPD� GLVSRVL]LRQH�� VLQR� DOOD� GDWD� GHOO¶DVVHPEOHD� FRQYRFDWD� SHU�
DSSURYDUH� LO� ELODQFLR� UHODWLYR� DO� TXLQWR� HVHUFL]LR�VXFFHVVLYR� DOO¶DPPLVVLRQH� GHOOH�$]LRQL�
2UGLQDULH�GHOOD�6RFLHWj�DOOH�QHJR]LD]LRQL�VX�(*0��

$UWLFROR����ELV�±�2EEOLJR�GL�DFTXLVWR�H�GLULWWR�GL�DFTXLVWR�
ϭϮͲďŝƐ͘ϭ� $� SDUWLUH� GDO� PRPHQWR� LQ� FXL� OH� $]LRQL� 2UGLQDULH� HPHVVH� GDOOD� 6RFLHWj� VRQR�

DPPHVVH�DOOH�QHJR]LD]LRQL�VX�(*0��VL�UHQGRQR�DSSOLFDELOL��SHU�ULFKLDPR�YRORQWDULR�HG�LQ�
TXDQWR�FRPSDWLELOL��DQFKH� OH�GLVSRVL]LRQL� LQ�PDWHULD�GL�REEOLJR�GL�DFTXLVWR�H�GL�GLULWWR�GL�
DFTXLVWR�GL�FXL�ULVSHWWLYDPHQWH�DJOL�DUWLFROL�����H�����GHO�78)�HG�DL�UHJRODPHQWL�&RQVRE�GL�
DWWXD]LRQH��

ϭϮͲďŝƐ͘Ϯ� ,Q�GHURJD�DO�5HJRODPHQWR�DSSURYDWR�FRQ�'HOLEHUD�&RQVRE�Q��������GHO����PDJJLR�
����� �GL� VHJXLWR� LO�³5HJRODPHQWR� &RQVRE´��� FRPH� VXFFHVVLYDPHQWH�PRGLILFDWR�� H� IDWWH�
VDOYH� GLYHUVH� GLVSRVL]LRQL� GL� OHJJH� R� GL� UHJRODPHQWR�� LQ� WXWWL� L� FDVL� LQ� FXL� LO� 78)� R� LO�
5HJRODPHQWR� &RQVRE� SUHYHGD� FKH� &RQVRE� GHEED� GHWHUPLQDUH� LO� SUH]]R� SHU� O
HVHUFL]LR�
GHOO
REEOLJR�H�GHO�GLULWWR�GL�DFTXLVWR�GL�FXL�DJOL�DUWLFROL�����H�����GHO�78)��WDOH�SUH]]R�VDUj�
SDUL�DO�PDJJLRUH�WUD��L��LO�SUH]]R�SL��HOHYDWR�SUHYLVWR�SHU�O
DFTXLVWR�GL�WLWROL�GHOOD�PHGHVLPD�
FDWHJRULD�QHO�FRUVR�GHL�����GRGLFL��PHVL�SUHFHGHQWL�LO�VRUJHUH�GHOO¶REEOLJR�R�GHO�GLULWWR�GL�
DFTXLVWR�GD�SDUWH�GHO�VRJJHWWR�D�FLz�WHQXWR��QRQFKp�GD�SDUWH�GHL�VRJJHWWL�RSHUDQWL�GL�FRQFHUWR�
FRQ�OXL��SHU�TXDQWR�QRWR�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��H��LL��LO�SUH]]R�PHGLR�SRQGHUDWR�GL�
PHUFDWR�GHJOL�XOWLPL����VHL��PHVL�SULPD�GHO�VRUJHUH�GHOO
REEOLJR�R�GHO�GLULWWR�GL�DFTXLVWR��

ϭϮͲďŝƐ͘ϯ� )DWWR�VDOYR�RJQL�GLULWWR�GL�OHJJH�LQ�FDSR�DL�GHVWLQDWDUL�GHOO¶RIIHUWD��LO�VXSHUDPHQWR�
GHOOD�VRJOLD�GL�SDUWHFLSD]LRQH�SUHYLVWD�GDOO¶DUW�������FRPPL���H����RYH�QRQ�DFFRPSDJQDWR�
GDOOD�FRPXQLFD]LRQH�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�GDJOL�DGHPSLPHQWL�IXQ]LRQDOL�D�GDUH�
VHJXLWR�DOO¶REEOLJR�GL�DFTXLVWR�QHL�WHUPLQL�SUHYLVWL�GDOOD�'LVFLSOLQD�5LFKLDPDWD��FRPSRUWD�OD�
VRVSHQVLRQH�GHO�GLULWWR�GL�YRWR�VXOOD�SDUWHFLSD]LRQH�HFFHGHQWH�FKH�SXz�HVVHUH�DFFHUWDWD�LQ�
TXDOVLDVL�PRPHQWR�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��

ϭϮͲďŝƐ͘ϰ� /¶DUWLFROR� ���� 78)� H�� DL� ILQL� GHOO¶DSSOLFD]LRQH� GHOOR� VWHVVR�� OH� GLVSRVL]LRQL� GHO�
SUHVHQWH� 6WDWXWR� H� OD� FRUUHODWD� GLVFLSOLQD� ULFKLDPDWD�� VL� DSSOLFDQR� DQFKH� DJOL� VWUXPHQWL�
ILQDQ]LDUL�HYHQWXDOPHQWH�HPHVVL�GDOOD�6RFLHWj�QHO�FDVR�LQ�FXL�OD�SHUFHQWXDOH�SHU�O¶HVHUFL]LR�
GHO�GLULWWR�GL�DFTXLVWR�LQGLFDWD�GDO�VXGGHWWR�DUWLFROR�YHQJD�UDJJLXQWD�LQ�UHOD]LRQH�DL�SUHGHWWL�
VWUXPHQWL�ILQDQ]LDUL��

ϭϮͲďŝƐ͘ϱ� 6L�SUHFLVD�FKH�OH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�HVFOXVLYDPHQWH�
QHL�FDVL�LQ�FXL� O¶RIIHUWD�SXEEOLFD�GL�DFTXLVWR�H�GL�VFDPELR�QRQ�VLD�DOWULPHQWL�VRWWRSRVWD�DL�
SRWHUL�GL�YLJLODQ]D�GHOOD�&RQVRE�H�DOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�RIIHUWD�SXEEOLFD�GL�DFTXLVWR�
H�GL�VFDPELR�SUHYLVWH�GDO�78)��

$UWLFROR�����5HYRFD�GHOOH�$]LRQL�2UGLQDULH�GDOO¶DPPLVVLRQH�DOOH�QHJR]LD]LRQL�
ϭϯ͘ϭ� /D� 6RFLHWj� FKH� ULFKLHGD� D�%RUVD� ,WDOLDQD� OD� UHYRFD�GDOO¶DPPLVVLRQH� GHL� SURSUL�VWUXPHQWL�

ILQDQ]LDUL�VX�(*0�GHYH�FRPXQLFDUH�WDOH�LQWHQ]LRQH�GL�UHYRFD�LQIRUPDQGR�DQFKH�O¶(XURQH[W�
*URZWK�$GYLVRU�LQFDULFDWR�GDOOD�6RFLHWj��O¶³(*$´��H�GHYH�LQIRUPDUH�VHSDUDWDPHQWH�%RUVD�
,WDOLDQD�GHOOD�GDWD�SUHIHULWD�SHU�OD�UHYRFD�DOPHQR�����YHQWL��JLRUQL�GL�PHUFDWR�DSHUWR�SULPD�GL�
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WDOH�GDWD��
ϭϯ͘Ϯ� )DWWH�VDOYH�OH�GHURJKH�SUHYLVWH�GDO�5HJRODPHQWR�(PLWWHQWL�(*0��OD�ULFKLHVWD�GRYUj�HVVHUH�

DSSURYDWD�GDOO¶DVVHPEOHD�GHOOD�6RFLHWj�FRQ�OD�PDJJLRUDQ]D�GHO������QRYDQWD�SHU�FHQWR��GHL�
SDUWHFLSDQWL�� 7DOH� TXRUXP� GHOLEHUDWLYR� VL� DSSOLFKHUj� D� TXDOXQTXH� GHOLEHUD� GHOOD� 6RFLHWj�
VXVFHWWLELOH� GL� FRPSRUWDUH�� DQFKH� LQGLUHWWDPHQWH�� O¶HVFOXVLRQH� GDOOH� QHJR]LD]LRQL� GHJOL�
VWUXPHQWL�ILQDQ]LDUL�VX�(*0��FRVu�FRPH�D�TXDOVLDVL�GHOLEHUD]LRQH�GL�PRGLILFD�GHOOD�SUHVHQWH�
GLVSRVL]LRQH�VWDWXWDULD��VDOYR�QHOO¶LSRWHVL�LQ�FXL��SHU�HIIHWWR�GHOO
HVHFX]LRQH�GHOOD�GHOLEHUD��JOL�
D]LRQLVWL�GHOOD�6RFLHWj� VL� WURYLQR�D�GHWHQHUH��R�JOL� VLDQR�DVVHJQDWH��HVFOXVLYDPHQWH�D]LRQL�
DPPHVVH�DOOH�QHJR]LD]LRQL�VX�(*0�R�VX�XQ�PHUFDWR�UHJRODPHQWDWR�GHOO¶8QLRQH�(XURSHD�R�
VX�XQ�VLVWHPD�PXOWLODWHUDOH�GL�QHJR]LD]LRQH�UHJLVWUDWR�FRPH�³0HUFDWR�GL�FUHVFLWD�GHOOH�30,´�
DL� VHQVL� GHOO¶DUWLFROR� ��� GHOOD� GLUHWWLYD� �������� 0,),'� H� VXH� VXFFHVVLYH� PRGLILFKH� R�
LQWHJUD]LRQL��FKH�DEELD�SUHYLVWR�WXWHOH�HTXLYDOHQWL�SHU�JOL�LQYHVWLWRUL��

$UWLFROR������5HFHVVR�
ϭϰ͘ϭ� ,�VRFL�KDQQR�GLULWWR�GL�UHFHGHUH�SHU�WXWWH�R�SDUWH�GHOOH�ORUR�$]LRQL��QHL�FDVL�H�FRQ�JOL�HIIHWWL�

SUHYLVWL�GDOOD�OHJJH��
ϭϰ͘Ϯ� 1RQ� VSHWWD�� WXWWDYLD�� LO� GLULWWR� GL� UHFHVVR� DJOL� D]LRQLVWL� FKH� QRQ� KDQQR� FRQFRUVR�

DOO¶DSSURYD]LRQH� GHOOH� GHOLEHUD]LRQL� ULJXDUGDQWL� OD� SURURJD� GHO� WHUPLQH� GL� GXUDWD� GHOOD�
6RFLHWj��

ϭϰ͘ϯ� Ê�� DOWUHVu�� ULFRQRVFLXWR� LO� GLULWWR� GL� UHFHVVR� DL� VRFL� FKH� QRQ� DEELDQR� FRQFRUVR�
DOO¶DSSURYD]LRQH�GHOOH�GHOLEHUD]LRQL�FKH�FRPSRUWLQR��DQFKH�LQGLUHWWDPHQWH��O¶HVFOXVLRQH�R�OD�
UHYRFD�GHOOH�$]LRQL�GHOOD�6RFLHWj�GDOO¶DPPLVVLRQH�DOOH�QHJR]LD]LRQL�VX�(*0��VDOYD�O¶LSRWHVL�
LQ� FXL�� SHU� HIIHWWR� GHOO¶HVHFX]LRQH� GHOOD� GHOLEHUD�� JOL� D]LRQLVWL�GHOOD� 6RFLHWj� VL� WURYLQR� D�
GHWHQHUH��R�JOL�VLDQR�DVVHJQDWH��HVFOXVLYDPHQWH�D]LRQL�DPPHVVH�DOOH�QHJR]LD]LRQL�VX�(*0�R�
VX� XQ� PHUFDWR� UHJRODPHQWDWR� GHOO¶8QLRQH� (XURSHD� R� VX� XQ� VLVWHPD� PXOWLODWHUDOH� GL�
QHJR]LD]LRQH�UHJLVWUDWR�FRPH�³0HUFDWR�GL�FUHVFLWD�GHOOH�30,´�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�
GLUHWWLYD� �������� 0,),'� H� VXH� VXFFHVVLYH�PRGLILFKH� R� LQWHJUD]LRQL�� FKH� DEELD� SUHYLVWR�
WXWHOH�HTXLYDOHQWL�SHU�JOL�LQYHVWLWRUL��

7,72/2�,,,��
$66(0%/($�'(,�62&,�

$UWLFROR�����&RPSHWHQ]H�GHOO¶DVVHPEOHD�RUGLQDULD�
ϭϱ͘ϭ� /¶DVVHPEOHD�RUGLQDULD�GHOLEHUD�QHOOH�PDWHULH�SUHYLVWH�GDOOD�OHJJH��GDL�UHJRODPHQWL��

LQFOXVR�LO�5HJRODPHQWR�(PLWWHQWL�(*0��H�GDO�SUHVHQWH�6WDWXWR�H��LQ�SDUWLFRODUH��
ĂͿ� DSSURYD�LO�ELODQFLR�G¶HVHUFL]LR��
ďͿ� QRPLQD�H� UHYRFD� JOL� DPPLQLVWUDWRUL�� L� VLQGDFL�� LO� SUHVLGHQWH� GHO� FROOHJLR� VLQGDFDOH�H� LO�

VRJJHWWR�DO�TXDOH�q�GHPDQGDWD�OD�UHYLVLRQH�OHJDOH��
ĐͿ� GHWHUPLQD�LO�FRPSHQVR�GHJOL�DPPLQLVWUDWRUL��GHL�VLQGDFL�H�GHO�VRJJHWWR�FXL�q�GHPDQGDWD�

OD�UHYLVLRQH�OHJDOH��
ĚͿ� GHOLEHUD�VXOOH�UHVSRQVDELOLWj�GHJOL�DPPLQLVWUDWRUL�H�GHL�VLQGDFL��
ĞͿ� GHOLEHUD� VXOO
DVVXQ]LRQH� GL� SDUWHFLSD]LRQL� FRPSRUWDQWL� UHVSRQVDELOLWj� LOOLPLWDWD�SHU� OH�

REEOLJD]LRQL�GHOOD�VRFLHWj�SDUWHFLSDWD��
ϭϱ͘Ϯ� $�SDUWLUH� GDO�PRPHQWR� LQ� FXL�� H� ILQR� D� TXDQGR�� OH�$]LRQL�2UGLQDULH� VRQR� DPPHVVH� DOOH�

QHJR]LD]LRQL�VX�(*0��VDOYR�RYH�GLYHUVDPHQWH�SUHYLVWR�GDO�5HJRODPHQWR�(PLWWHQWL�(*0�
H�R� GD� XQ� SURYYHGLPHQWR� GL� %RUVD� ,WDOLDQD�� q� QHFHVVDULD� OD� SUHYHQWLYD� DXWRUL]]D]LRQH�
GHOO¶DVVHPEOHD�RUGLQDULD��DL�VHQVL�GHOO¶DUWLFROR�������FRPPD�SULPR��QXPHUR����GHO�FRGLFH�
FLYLOH�QHOOH�VHJXHQWL�LSRWHVL��
ĂͿ� DFTXLVL]LRQL�GL� SDUWHFLSD]LRQL�R� LPSUHVH�R�DOWUL� FHVSLWL�FKH�UHDOL]]LQR�XQ�³UHYHUVH�WDNH�
RYHU´�DL�VHQVL�GHO�5HJRODPHQWR�(PLWWHQWL�(*0��

ďͿ� FHVVLRQL� GL� SDUWHFLSD]LRQL� R� LPSUHVH� R� DOWUL� FHVSLWL� FKH� UHDOL]]LQR� XQ� ³FDPELDPHQWR�
VRVWDQ]LDOH�GHO�EXVLQHVV´�DL�VHQVL�GHO�5HJRODPHQWR�(PLWWHQWL�(*0��
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ĐͿ� ULFKLHVWD� GL� UHYRFD� GDOOH� QHJR]LD]LRQL� VX� (*0�� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� SUHVHQWH�
6WDWXWR��IHUPR�UHVWDQGR�FKH��LQ�WDO�FDVR��O¶DVVHPEOHD�GHOLEHUD��FRQ�LO�YRWR�IDYRUHYROH�GL�
DOPHQR� LO� ���� �QRYDQWD� SHU� FHQWR�� GHJOL� D]LRQLVWL� SUHVHQWL� RYYHUR� GHOOD� GLYHUVD�
SHUFHQWXDOH�VWDELOLWD�GDO�5HJRODPHQWR�(PLWWHQWL�(*0���

$UWLFROR������&RPSHWHQ]D�GHOO¶DVVHPEOHD�VWUDRUGLQDULD�
ϭϲ͘ϭ� 6RQR�GL�FRPSHWHQ]D�GHOO¶DVVHPEOHD�VWUDRUGLQDULD��

ĂͿ� OH�PRGLILFKH�DOOR�6WDWXWR��
ďͿ� OD�QRPLQD��OD�VRVWLWX]LRQH�H�OD�GHWHUPLQD]LRQH�GHL�SRWHUL�GHL�OLTXLGDWRUL��
ĐͿ� O¶HPLVVLRQH�GHJOL�VWUXPHQWL�ILQDQ]LDUL��
ĚͿ� O¶HPLVVLRQH� GL� SUHVWLWL� REEOLJD]LRQDUL�FRQYHUWLELOL� GL� FXL� DOO¶DUWLFROR� ����� GHO�SUHVHQWH�

6WDWXWR��
ĞͿ� OH� DOWUH�PDWHULH� DG� HVVD� DWWULEXLWH� GDOOD� OHJJH� H� GDL� UHJRODPHQWL� DSSOLFDELOL��LQFOXVR�LO�

5HJRODPHQWR�(PLWWHQWL�(*0��QRQFKp�GDO�SUHVHQWH�6WDWXWR��
ϭϲ͘Ϯ� ,Q� FRQFRUVR� FRQ� OD� FRPSHWHQ]D� DVVHPEOHDUH�� VSHWWDQR� DOOD� FRPSHWHQ]D� GHOO¶RUJDQR�

DPPLQLVWUDWLYR� OH� GHOLEHUD]LRQL� FRQFHUQHQWL� JOL� RJJHWWL� LQGLFDWL� QHJOL� DUWW�� ������ VHFRQGR�
FRPPD�H�������XOWLPR�FRPPD��GHO�FRGLFH�FLYLOH��

$UWLFROR�����&RQYRFD]LRQH�GHOO¶DVVHPEOHD�
ϭϳ͘ϭ� /¶DVVHPEOHD� GHL� VRFL�� RUGLQDULD� H� VWUDRUGLQDULD�� q� FRQYRFDWD�� DQFKH� LQ� OXRJKL� GLYHUVL�GDO�

&RPXQH�LQ�FXL�KD�VHGH�OD�6RFLHWj��RYYHUR�LQ�TXDOVLDVL�DOWUR�OXRJR�SXUFKp�QHO�WHUULWRULR�GL�XQ�
3DHVH�PHPEUR� GHOO
8QLRQH�(XURSHD��QHL� WHUPLQL�GL� OHJJH�SUR�� WHPSRUH�YLJHQWH�PHGLDQWH�
DYYLVR� SXEEOLFDWR� VXO� VLWR� LQWHUQHW� GHOOD� 6RFLHWj�� QRQFKp�VXOOD� *D]]HWWD� 8IILFLDOH� GHOOD�
5HSXEEOLFD� R�� DQFKH� SHU� HVWUDWWR�� VX� DOPHQR� XQR� GHL� VHJXHQWL� TXRWLGLDQL�� ³0)�0LODQR�
)LQDQ]D´�R�³,WDOLD�2JJL´�R�³6ROH����RUH´�R�³&RUULHUH�GHOOD�6HUD´�DOPHQR�����TXLQGLFL��JLRUQL�
SULPD�GHO�JLRUQR�GHOO¶DVVHPEOHD��

ϭϳ͘Ϯ� /¶DVVHPEOHD�GHL�VRFL��VLD�RUGLQDULD�VLD�VWUDRUGLQDULD��q�FRQYRFDWD�GDO�SUHVLGHQWH�GHO�FRQVLJOLR�
GL�DPPLQLVWUD]LRQH��SUHYLD�GHOLEHUD�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��RYYHUR�VX�ULFKLHVWD�
GHL�VRFL�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��

ϭϳ͘ϯ� /¶DYYLVR� GL� FRQYRFD]LRQH� GHYH� FRQWHQHUH� O¶LQGLFD]LRQH� GHO� OXRJR�� GHO� JLRUQR� H� GHOO¶RUD�
GHOO¶DGXQDQ]D�H�O¶HOHQFR�GHOOH�PDWHULH�GD�WUDWWDUH��FRQ�OD�GHVFUL]LRQH�FKLDUD�H�SUHFLVD�GHOOH�
SURFHGXUH�FKH�L�VRFL�GHYRQR�ULVSHWWDUH�SHU�SDUWHFLSDUH�H�YRWDUH�LQ�DVVHPEOHD�GHL�VRFL�H�QHO�
ULVSHWWR�GHL�FRQWHQXWL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��1HOO¶DYYLVR�GL�FRQYRFD]LRQH�SRWUj�
HVVHUH�SUHYLVWD�XQD�GDWD�GL�VHFRQGD�H�XOWHULRUH�FRQYRFD]LRQH�SHU�LO�FDVR�LQ�FXL�QHOO¶DGXQDQ]D�
SUHFHGHQWH�O¶DVVHPEOHD�QRQ�ULVXOWL�OHJDOPHQWH�FRVWLWXLWD��/H�DVVHPEOHH�LQ�VHFRQGD�R�XOWHULRUH�
FRQYRFD]LRQH� GHYRQR� VYROJHUVL� HQWUR� ��� �WUHQWD�� JLRUQL� GDOOD� GDWD� LQGLFDWD� QHOOD�
FRQYRFD]LRQH�SHU�O¶DVVHPEOHD�GL�SULPD�FRQYRFD]LRQH��

ϭϳ͘ϰ� ,Q�PDQFDQ]D�GHOOH� IRUPDOLWj�SUHYLVWH�SHU� OD�FRQYRFD]LRQH�� O¶DVVHPEOHD�GHL� VRFL� VL� UHSXWD�
UHJRODUPHQWH� FRVWLWXLWD� TXDQGR� q� UDSSUHVHQWDWR� O¶LQWHUR� FDSLWDOH� VRFLDOH� H�YL� SDUWHFLSD� OD�
PDJJLRUDQ]D�GHL�FRPSRQHQWL�GHOO¶RUJDQR�GL�DPPLQLVWUD]LRQH�H�GHOO¶RUJDQR�GL�FRQWUROOR��,Q�
WDOH�LSRWHVL�FLDVFXQR�GHL�SDUWHFLSDQWL�SXz�RSSRUVL�DOOD�WUDWWD]LRQH�GHJOL�DUJRPHQWL�VXL�TXDOL�
QRQ� VL� ULWHQJD� DGHJXDWDPHQWH� LQIRUPDWR�� ,Q� RJQL� FDVR�� GRYUj� HVVHUH� GDWD� WHPSHVWLYD�
FRPXQLFD]LRQH�GHOOH�GHOLEHUD]LRQL�DVVXQWH�DL�FRPSRQHQWL�GHOO¶RUJDQR�GL�DPPLQLVWUD]LRQH�H�
GL�FRQWUROOR�QRQ�SUHVHQWL��

$UWLFROR�����,QWHUYHQWR�H�UDSSUHVHQWDQ]D�
ϭϴ͘ϭ� +DQQR�GLULWWR�GL� LQWHUYHQWR� LQ�DVVHPEOHD�GHL� VRFL� FRORUR�DL�TXDOL� VSHWWD� LO�GLULWWR�GL�YRWR��

QRQFKp� L� VRJJHWWL� FXL� SHU� OHJJH� R� LQ� IRU]D� GHO� SUHVHQWH� 6WDWXWR� q� ULVHUYDWR� LO� GLULWWR� GL�
LQWHUYHQWR��

ϭϴ͘Ϯ� $�SDUWLUH�GDO�PRPHQWR�LQ�FXL�OH�$]LRQL�2UGLQDULH�VRQR�DPPHVVH�DOOH�QHJR]LD]LRQL�VX�(*0�R�
LQ�DOWUL�VLVWHPL�PXOWLODWHUDOL�GL�QHJR]LD]LRQH��OD�OHJLWWLPD]LRQH�DOO¶LQWHUYHQWR�LQ�DVVHPEOHD�H�
DOO¶HVHUFL]LR� GHO� GLULWWR� GL� YRWR� GHYH� HVVHUH� DWWHVWDWD� GD� XQD� FRPXQLFD]LRQH� LQYLDWD� DOOD�



���������

���
�

6RFLHWj��HIIHWWXDWD�GDOO¶LQWHUPHGLDULR��LQ�FRQIRUPLWj�DOOH�SURSULH�VFULWWXUH�FRQWDELOL��LQ�IDYRUH�
GHO�VRJJHWWR�FXL�VSHWWD�LO�GLULWWR�GL�YRWR��7DOH�FRPXQLFD]LRQH�q�HIIHWWXDWD�DL�VHQVL�GHOO¶DUWLFROR�
���VH[LHV� GHO� 78)� GDOO¶LQWHUPHGLDULR� VXOOD� EDVH� GHOOH� HYLGHQ]H� UHODWLYH� DO� WHUPLQH� GHOOD�
JLRUQDWD�FRQWDELOH�GHO�����VHWWLPR��JLRUQR�GL�PHUFDWR�DSHUWR�SUHFHGHQWH�OD�GDWD�ILVVDWD�SHU�
O¶DVVHPEOHD�LQ�SULPD�FRQYRFD]LRQH��/H�UHJLVWUD]LRQL�LQ�DFFUHGLWR�H�LQ�DGGHELWR�FRPSLXWH�VXL�
FRQWL�VXFFHVVLYDPHQWH�D�WDOH�WHUPLQH�QRQ�ULOHYDQR�DL�ILQL�GHOOD�OHJLWWLPD]LRQH�DOO¶HVHUFL]LR�
GHO�GLULWWR�GL�YRWR�QHOO¶DVVHPEOHD��

ϭϴ͘ϯ� /D�FRPXQLFD]LRQH��HIIHWWXDWD�GDOO
LQWHUPHGLDULR�DELOLWDWR��GHYH�SHUYHQLUH�DOOD�6RFLHWj�HQWUR�
OD�ILQH�GHO�����WHU]R��JLRUQR�GL�PHUFDWR�DSHUWR�SUHFHGHQWH�OD�GDWD�ILVVDWD�SHU�O
DVVHPEOHD�LQ�
SULPD�FRQYRFD]LRQH��RYYHUR�HQWUR�LO�GLYHUVR�WHUPLQH�VWDELOLWR�FRQ�UHJRODPHQWR�GDOOD�&RQVRE�
G¶LQWHVD�FRQ�OD�%DQFD�G¶,WDOLD��UHVWD�IHUPD�OD�OHJLWWLPD]LRQH�DOO
LQWHUYHQWR�H�DOO
HVHUFL]LR�GHO�
GLULWWR� GL� YRWR� TXDORUD� GHWWD� FRPXQLFD]LRQH� VLD� SHUYHQXWD� DOOD� 6RFLHWj� ROWUH� L� VXGGHWWL�
WHUPLQL��SXUFKp�HQWUR�O
LQL]LR�GHL�ODYRUL�DVVHPEOHDUL�GHOOD�VLQJROD�FRQYRFD]LRQH��

ϭϴ͘ϰ� ,�VRFL�KDQQR�GLULWWR�GL� IDUVL� UDSSUHVHQWDUH� LQ�DVVHPEOHD�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL�
OHJJH�SUR�WHPSRUH�YLJHQWL��DQFKH�PHGLDQWH�GHOHJD�HOHWWURQLFD��/D�UDSSUHVHQWDQ]D�SXz�HVVHUH�
FRQIHULWD�SHU�LVFULWWR�VROR�SHU�VLQJROH�DVVHPEOHH�H�FRSLD�GHOOD�UHODWLYD�GRFXPHQWD]LRQH�GHYH�
HVVHUH� FRQVHUYDWD� D� FXUD� GHOOD� 6RFLHWj�� ,Q� RJQL� FDVR�� OD� UDSSUHVHQWDQ]D� QRQ� SXz� HVVHUH�
FRQIHULWD�DL�FRPSRQHQWL�GHOO¶RUJDQR�GL�DPPLQLVWUD]LRQH�R�GL�FRQWUROOR�RYYHUR�D�GLSHQGHQWL�
GHOOD�6RFLHWj�H�GL�VXH�FRQWUROODWH��Qp�D�TXHVWH�XOWLPH��

ϭϴ͘ϱ� /D�6RFLHWj�KD�DOWUHVu�IDFROWj�GL�GHVLJQDUH�SHU�FLDVFXQD�DVVHPEOHD�XQR�R�SL��VRJJHWWL�DL�TXDOL�
JOL�DYHQWL�GLULWWR�GL�YRWR�SRVVRQR�FRQIHULUH�GHOHJD��,Q�WDOH�FDVR�WURYHUDQQR�DSSOLFD]LRQH��SHU�
ULFKLDPR� YRORQWDULR�� O¶DUWLFROR� ����XQGHFLHV� GHO� 78)� H� OH� FRQVHJXHQWL� QRUPH� GL� FXL� DL�
UHJRODPHQWL� &RQVRE� GL� DWWXD]LRQH�� FRPH� GL� YROWD� LQ� YROWD� PRGLILFDWH� H�R� LQWHJUDWH�� *OL�
HYHQWXDOL�UDSSUHVHQWDQWL�GHVLJQDWL�H�OH�QHFHVVDULH�LVWUX]LRQL�RSHUDWLYH�VRQR�ULSRUWDWL��DQFKH�
SHU�HVWUDWWR��QHOO¶DYYLVR�GL�FRQYRFD]LRQH�GHOOD�ULXQLRQH��

ϭϴ͘ϲ� /D�SDUWHFLSD]LRQH�DOO¶DVVHPEOHD�GHL�VRFL�SXz�DYYHQLUH�DQFKH�D�PH]]R�GL�FROOHJDPHQWR�LQ�
DXGLR�R�YLGHR�FRQIHUHQ]D��D�FRQGL]LRQH�FKH�VLDQR�ULVSHWWDWL�LO�PHWRGR�FROOHJLDOH�H�L�SULQFLSL�
GL�EXRQD�IHGH�H�GL�SDULWj�GL� WUDWWDPHQWR�WUD� L�VRFL�H�� LQ�SDUWLFRODUH��FKH�VLDQR�ULVSHWWDWH�OH�
FRQGL]LRQL�FKH�VHJXRQR��
ĂͿ� VLD� FRQVHQWLWR� DO� SUHVLGHQWH� GHOO¶DVVHPEOHD�� DQFKH� D� PH]]R� GHO� SURSULR� XIILFLR� GL�

SUHVLGHQ]D�� DFFHUWDUH� O¶LGHQWLWj� H� OD� OHJLWWLPD]LRQH� GHJOL� LQWHUYHQXWL�� UHJRODUH� OR�
VYROJLPHQWR�GHOO¶DGXQDQ]D��FRQVWDWDUH�H�SURFODPDUH�L�ULVXOWDWL�GHOOD�YRWD]LRQH��

ďͿ� VLD� FRQVHQWLWR� DO� VRJJHWWR� YHUEDOL]]DQWH� GL� SHUFHSLUH� DGHJXDWDPHQWH� JOL� HYHQWL�
DVVHPEOHDUL�RJJHWWR�GL�YHUEDOL]]D]LRQH��

ĐͿ� VLD�FRQVHQWLWR�DJOL�LQWHUYHQXWL�GL�SDUWHFLSDUH�DOOD�GLVFXVVLRQH�H�DOOD�YRWD]LRQH�VLPXOWDQHD�
VXJOL�DUJRPHQWL�DOO¶RUGLQH�GHO�JLRUQR��

9HULILFDQGRVL�L�SUHVXSSRVWL�GL�FXL�DO�SUHVHQWH�SDUDJUDIR��QRQ�q�DOWUHVu�QHFHVVDULD�OD�SUHVHQ]D�
QHO� PHGHVLPR� OXRJR� GHO� SUHVLGHQWH� H� GHO� VRJJHWWR� YHUEDOL]]DQWH�� /D� ULXQLRQH�VL� ULWLHQH�
VYROWD�QHO�OXRJR�RYH�q�SUHVHQWH�LO�SUHVLGHQWH�GHOO¶DVVHPEOHD�R�LO�VRJJHWWR�YHUEDOL]]DQWH��

$UWLFROR������3UHVLGHQ]D�H�VYROJLPHQWR�GHOO¶DVVHPEOHD�
ϭϵ͘ϭ� /¶DVVHPEOHD�GHL�VRFL�q�SUHVLHGXWD�GDO�SUHVLGHQWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�R��LQ�FDVR�

GL�VXD�DVVHQ]D�R�LPSHGLPHQWR��GD�FKL�QH�ID�OH�YHFL��LQ�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR�DQFKH�
GL�TXHVW¶XOWLPR��GDOOD�SHUVRQD�GHVLJQDWD�FRQ�LO�YRWR�GHOOD�PDJJLRUDQ]D�GHL�SUHVHQWL��

ϭϵ͘Ϯ� ,O�SUHVLGHQWH�YHULILFD�OD�UHJRODUH�FRVWLWX]LRQH�GHOO¶DVVHPEOHD�GHL�VRFL��DFFHUWD�O¶LGHQWLWj�H�OD�
OHJLWWLPD]LRQH�DO�YRWR�GHL�SUHVHQWL��UHJROD�OD�GLVFXVVLRQH��VWDELOLVFH�O¶RUGLQH�H�OH�PRGDOLWj�SHU�
OD�YRWD]LRQH��DFFHUWD�L�ULVXOWDWL�GHOOH�YRWD]LRQL�H�QH�SURFODPD�LO�ULVXOWDWR��GDQGRQH�FRQWR�QHO�
YHUEDOH��

ϭϵ͘ϯ� /H�GHOLEHUD]LRQL�GHOO¶DVVHPEOHD�GHL�VRFL�GHYRQR�FRQVWDUH�GD�YHUEDOH�UHGDWWR�GDO�VHJUHWDULR�H�
VRWWRVFULWWR��ROWUH�FKH�GDO�VHJUHWDULR�PHGHVLPR��GDO�SUHVLGHQWH�R��VH�GHO�FDVR��GDO�QRWDLR��
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ϭϵ͘ϰ� 4XDORUD�LO�YHUEDOH�QRQ�VLD�UHGDWWR�GDO�QRWDLR��OH�IXQ]LRQL�GL�VHJUHWDULR�YHQJRQR�DIILGDWH�DG�XQ�
VHJUHWDULR��DQFKH�QRQ�VRFLR��GHVLJQDWR�FRQ�LO�YRWR�GHOOD�PDJJLRUDQ]D�GHL�SUHVHQWL��

$UWLFROR�����4XRUXP�FRVWLWXWLYL�H�GHOLEHUDWLYL�GHOO¶DVVHPEOHD�
ϮϬ͘ϭ� /¶DVVHPEOHD�RUGLQDULD�H�O¶DVVHPEOHD�VWUDRUGLQDULD�GHOLEHUDQR�YDOLGDPHQWH�FRQ�OH�SUHVHQ]H�H�

OH�PDJJLRUDQ]H�VWDELOLWH�ULVSHWWLYDPHQWH�GDJOL�DUWW�������H������GHO�FRGLFH�FLYLOH��IDWWL�VDOYL�L�
GLYHUVL�TXRUXP�FRVWLWXWLYL�H�GHOLEHUDWLYL�SUHYLVWL�GD�DOWUH�GLVSRVL]LRQL�GHO�SUHVHQWH�6WDWXWR��

ϮϬ͘Ϯ� $L� ILQL� GHO� FDOFROR� GHL� TXRUXP� ULFKLHVWL� GDOOD� OHJJH� H� GDOOR� 6WDWXWR� SHU� OD� FRVWLWX]LRQH�
GHOO¶DVVHPEOHD� RUGLQDULD� H� VWUDRUGLQDULD� H� SHU� O¶DVVXQ]LRQH� GHOOH� UHODWLYH� GHOLEHUD]LRQL��
TXDORUD�ULIHULWL�DG�DOLTXRWH�GHO�FDSLWDOH�VRFLDOH��VL�FRPSXWD�LO�QXPHUR�GHL�YRWL�VSHWWDQWL�DOOH�
$]LRQL�H�QRQ�LO�QXPHUR�GHOOH�$]LRQL�R�OD�SDUWH�GL�FDSLWDOH�GD�HVVH�UDSSUHVHQWDWD��

ϮϬ͘ϯ� /D�OHJLWWLPD]LRQH�DOO
HVHUFL]LR�GL�GLULWWL��GLYHUVL�GDO�YRWR��VSHWWDQWL�LQ�UDJLRQH�GHO�SRVVHVVR�GL�
GHWHUPLQDWH�DOLTXRWH�GHO�FDSLWDOH�VRFLDOH�q��LQYHFH��VHPSUH�GHWHUPLQDWD�SUHVFLQGHQGRVL�GDL�
GLULWWL�GL�YRWR�SOXULPR�HYHQWXDOPHQWH�VSHWWDQWL��

$UWLFROR���±�$VVHPEOHH�VSHFLDOL�
Ϯϭ͘ϭ� $L�ILQL�GHOO¶HVHUFL]LR�GHL�GLULWWL�DWWULEXLWL�GDO�SUHVHQWH�6WDWXWR�DOOH�GLYHUVH�FDWHJRULH�GL�$]LRQL��

IHUPR�LO�GLVSRVWR�GHOO¶DUWLFROR������GHO�&RGLFH�&LYLOH��QHO�FDVR�LQ�FXL�VL�WUDWWL�GL�GLULWWL�GD�
HVHUFLWDUH�LQ�IRUPD�FROOHJLDOH��GRYUj�SURFHGHUVL�PHGLDQWH��
Ͳ� VHSDUDWH�DVVHPEOHH�VSHFLDOL�GHL�VRFL��SHU�OH�FXL�UHJROH�GL�IXQ]LRQDPHQWR�VL�ID�ULQYLR�DOOH�

UHJROH�GHWWDWH�GDO�SUHVHQWH�6WDWXWR�SHU�O¶DVVHPEOHD�VWUDRUGLQDULD��RSSXUH�
Ͳ� VHSDUDWD� YRWD]LRQH� QHOO¶DVVHPEOHD� JHQHUDOH� GHL� VRFL�� D� FRQGL]LRQH� FKH� VLDQR�

FRPXQTXH� VWDWH� FRQYRFDWH� QHO�PHGHVLPR� OXRJR� H�SHU� LO�PHGHVLPR�JLRUQR� H� RUD� OH�
DVVHPEOHH�VSHFLDOL�GHL�VRFL�GHOOH�UHODWLYH�FDWHJRULH�GL�$]LRQL�FKLDPDWH�D�YRWDUH��RYYHUR�
FKH�VLDQR�SUHVHQWL�±�SHU�FLDVFXQD�FDWHJRULD�GL�$]LRQL�FKLDPDWD�D�YRWDUH�±�WXWWL�L�WLWRODUL�
GHOOH�$]LRQL�GHOOD�UHODWLYD�FDWHJRULD��

Ϯϭ͘Ϯ� 6H�HVLVWRQR�SL��FDWHJRULH�GL�$]LRQL�R�VWUXPHQWL�ILQDQ]LDUL�PXQLWL�GHO�GLULWWR�GL�YRWR��FLDVFXQ�
WLWRODUH�KD�GLULWWR�GL�SDUWHFLSDUH�DOO¶�$VVHPEOHD�VSHFLDOH�GL�DSSDUWHQHQ]D��

$UWLFROR�����2SHUD]LRQL�FRQ�SDUWL�FRUUHODWH�
ϮϮ͘ϭ� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� DGRWWD� SURFHGXUH� FKH� DVVLFXULQR� OD� WUDVSDUHQ]D� H� OD�

FRUUHWWH]]D� VRVWDQ]LDOH� GHOOH� RSHUD]LRQL� FRQ� SDUWL� FRUUHODWH�� LQ� FRQIRUPLWj� DOOD� GLVFLSOLQD�
OHJDOH�H�UHJRODPHQWDUH�SUR�WHPSRUH�YLJHQWH��

ϮϮ͘Ϯ� $L� ILQL� GL� TXDQWR� SUHYLVWR� QHO� SUHVHQWH� DUWLFROR�� SHU� OD� QR]LRQH� GL� ³RSHUD]LRQL� FRQ� SDUWL�
FRUUHODWH´�� ³RSHUD]LRQL� GL� PDJJLRUH� ULOHYDQ]D´�� ³FRPLWDWR� RSHUD]LRQL� SDUWL� FRUUHODWH´��
³SUHVLGLR� HTXLYDOHQWH´�� ³VRFL� QRQ� FRUUHODWL´� HWF��� VL� ID� ULIHULPHQWR� DOOD� SURFHGXUD� SHU� OH�
RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH�DGRWWDWD�H�SXEEOLFDWD�GDOOD�6RFLHWj�VXO�SURSULR�VLWR�LQWHUQHW��OD�
³3URFHGXUD�23&´��H�DOOD�QRUPDWLYD�DQFKH�UHJRODPHQWDUH�SUR�WHPSRUH�YLJHQWH�LQ�PDWHULD�GL�
RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH�H�JHVWLRQH�GHL�FRQIOLWWL�GL�LQWHUHVVH��

ϮϮ͘ϯ� /H�RSHUD]LRQL�GL�PDJJLRUH�ULOHYDQ]D�FRQ�SDUWL�FRUUHODWH�GL�FRPSHWHQ]D�GHOO¶DVVHPEOHD��R�FKH�
GHEEDQR�HVVHUH�GD�TXHVWD�DXWRUL]]DWH�R�VRWWRSRVWH�DOO¶DVVHPEOHD� LQ�SUHVHQ]D�GL�XQ�SDUHUH�
FRQWUDULR�GHO�FRPLWDWR�RSHUD]LRQL�SDUWL�FRUUHODWH��R�GHOO¶HTXLYDOHQWH�SUHVLGLR���R�FRPXQTXH�
VHQ]D�WHQHUH�FRQWR�GHL�ULOLHYL�IRUPXODWL�GD�WDOH�FRPLWDWR��R�SUHVLGLR���VRQR�GHOLEHUDWH�FRQ�OH�
PDJJLRUDQ]H�DVVHPEOHDUL�SUHYLVWH�GDO�SUHVHQWH�6WDWXWR��IHUPR�UHVWDQGR�FKH�LO�FRPSLPHQWR�
GHOO¶RSHUD]LRQH�q�LPSHGLWR�TXDORUD�OD�PDJJLRUDQ]D�GHL�VRFL�QRQ�FRUUHODWL�YRWDQWL�HVSULPD�
YRWR� FRQWUDULR� DOO¶RSHUD]LRQH�� &RPH� SUHYLVWR� GDOOD� 3URFHGXUD� 23&�� LO� FRPSLPHQWR�
GHOO¶RSHUD]LRQH� q� LPSHGLWR� VRODPHQWH� TXDORUD� L� VRFL� QRQ� FRUUHODWL� SUHVHQWL� LQ� DVVHPEOHD�
UDSSUHVHQWLQR�DOPHQR�LO������GLHFL�SHU�FHQWR��GHO�FDSLWDOH�VRFLDOH�FRQ�GLULWWR�GL�YRWR��

ϮϮ͘ϰ� /H� RSHUD]LRQL� FRQ� SDUWL� FRUUHODWH�� LQ� FDVR� G¶XUJHQ]D�� VRQR� FRQFOXVH� QHL� WHUPLQL� H� DOOH�
FRQGL]LRQL�SUHYLVWH�GDOOH�GLVSRVL]LRQL�GL�OHJJH�H�UHJRODPHQWDUL�SUR�WHPSRUH�YLJHQWL�H�R�QHOOD�
3URFHGXUD�23&��LQ�GHURJD�DOOH�SURFHGXUH�RUGLQDULH�LYL�FRQWHPSODWH��

7,72/2�,9�
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25*$12�',�$00,1,675$=,21(�
$UWLFROR�����&RPSRVL]LRQH�H�QRPLQD�

Ϯϯ͘ϭ� /D�6RFLHWj�q�DPPLQLVWUDWD�GD�XQ�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�FRPSRVWR�GD����WUH��D����VHWWH��
PHPEUL��DQFKH�QRQ�VRFL��QRPLQDWL�GDOO¶DVVHPEOHD��FKH�SURYYHGH�DOWUHVu�D�GHWHUPLQDUQH� LO�
FRPSHQVR�LQ�FRQIRUPLWj�FRQ�OH�SUHYLVLRQL�GHO�SUHVHQWH�6WDWXWR��

Ϯϯ͘Ϯ� 7XWWL�JOL�DPPLQLVWUDWRUL�GHYRQR�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�HOHJJLELOLWj�SUHYLVWL�GDOOD�
OHJJH�H�GDOOH�DOWUH�GLVSRVL]LRQL�DSSOLFDELOL�H�GHL�UHTXLVLWL�GL�RQRUDELOLWj�
GL� FXL� DOO¶DUWLFROR� ����TXLQTXLHV� GHO� 78)�� ,QROWUH�� DOPHQR� �� �XQR�� GHL� FRPSRQHQWL� GHO�
FRQVLJOLR�GL�DPPLQLVWUD]LRQH��VFHOWR�LQ�RWWHPSHUDQ]D�DOOD�QRUPDWLYD��DQFKH�UHJRODPHQWDUH�
DSSOLFDELOH��LYL�LQFOXVR�LO�5HJRODPHQWR�(PLWWHQWL�(*0�SUR�WHPSRUH�YLJHQWH��GHYH�SRVVHGHUH�
L� UHTXLVLWL� GL� LQGLSHQGHQ]D� DL� VHQVL� GHOO¶DUW�� ����� FRPPD� ���GHO� 78)�� FRPH� ULFKLDPDWR�
GDOO¶DUW������WHU��FRPPD����GHO�78)��G¶RUD�LQQDQ]L�³$PPLQLVWUDWRUH�L�,QGLSHQGHQWH�L´���

Ϯϯ͘ϯ� 6SHWWD�DOO¶DVVHPEOHD�RUGLQDULD�SURYYHGHUH�GL�YROWD�LQ�YROWD�DOOD�GHWHUPLQD]LRQH�GHO�QXPHUR�
GHL�PHPEUL�GHOO¶RUJDQR�GL�DPPLQLVWUD]LRQH��IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�6WDWXWR�
LQ�FDVR�GL�GHFDGHQ]D�R�UHFHVVR�GDOOD�FDULFD�GL�DPPLQLVWUDWRUH��

Ϯϯ͘ϰ� *OL� DPPLQLVWUDWRUL� GXUDQR� LQ� FDULFD� SHU� �� �WUH�� HVHUFL]L�� (VVL� VFDGRQR� DOOD� GDWD�
GHOO¶DVVHPEOHD�FRQYRFDWD�SHU�O¶DSSURYD]LRQH�GHO�ELODQFLR�UHODWLYR�DOO¶XOWLPR�HVHUFL]LR�GHOOD�
ORUR�FDULFD��

Ϯϯ͘ϱ� $�SDUWLUH�GDO�PRPHQWR� LQ�FXL� OH�$]LRQL�2UGLQDULH�VDUDQQR�DPPHVVH�DOOH�QHJR]LD]LRQL�VX�
(*0��OD�QRPLQD�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�DYYLHQH�VXOOD�EDVH�GL�OLVWH�GL�FDQGLGDWL�
GHSRVLWDWH� SUHVVR� OD� VHGH� GHOOD� 6RFLHWj� QRQ� ROWUH� OH� RUH� ������ GHO� ��� �VHWWLPR�� JLRUQR�
DQWHFHGHQWH� OD� GDWD� GL� SULPD� FRQYRFD]LRQH� GHOO¶DVVHPEOHD� FKLDPDWD� D� GHOLEHUDUH� VXOOD�
QRPLQD�GHJOL�DPPLQLVWUDWRUL��

Ϯϯ͘ϲ� /H� OLVWH� SUHVHQWDWH� GDL� VRFL� GHYRQR� FRQWHQHUH� XQ� QXPHUR� GL� FDQGLGDWL� QRQ� VXSHULRUH� DO�
QXPHUR�PDVVLPR�GHL�FRPSRQHQWL�GD�HOHJJHUH�SUHYLVWR�GDOOR�6WDWXWR��FLDVFXQR�DEELQDWR�D�XQ�
QXPHUR�SURJUHVVLYR��

Ϯϯ͘ϳ� /H�OLVWH�LQROWUH�FRQWHQJRQR��DQFKH�LQ�DOOHJDWR��
;ŝͿ� OH�LQIRUPD]LRQL�UHODWLYH�DOO¶LGHQWLWj�GHO�VRFLR�R�GHL�VRFL�FKH�OH�KDQQR�SUHVHQWDWH��FRQ�

LQGLFD]LRQH� GHO� QXPHUR� GL� $]LRQL� FRPSOHVVLYDPHQWH� GHWHQXWH� FRPSURYDWR� GD�
DSSRVLWD�GLFKLDUD]LRQH�ULODVFLDWD�GDOO¶LQWHUPHGLDULR��

;ŝŝͿ� XQ¶HVDXULHQWH�LQIRUPDWLYD�VXOOH�FDUDWWHULVWLFKH�SHUVRQDOL�H�SURIHVVLRQDOL�GHL�
FDQGLGDWL��

;ŝŝŝͿ� XQD�GLFKLDUD]LRQH�GHL�FDQGLGDWL�FRQWHQHQWH�OD�ORUR�DFFHWWD]LRQH�GHOOD�FDQGLGDWXUD�H�
O¶DWWHVWD]LRQH�GHO�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDOOD�OHJJH�H�GDOOR�6WDWXWR��QRQFKp�
GHL�UHTXLVLWL�GL�LQGLSHQGHQ]D��RYH�LQGLFDWL�FRPH�DPPLQLVWUDWRUL�LQGLSHQGHQWL��

;ŝǀͿ� XQD�GLFKLDUD]LRQH�GHO�VRFLR�R�GHL�VRFL�FKH�OH�KDQQR�SUHVHQWDWH�FKH�L�FDQGLGDWL�DOOD�
FDULFD� GL� $PPLQLVWUDWRUH� ,QGLSHQGHQWH�� LQGLYLGXDWL� LQ� FRQIRUPLWj� DOOD� OHJJH�� DL�
UHJRODPHQWL� DSSOLFDELOL� H� DO� SUHVHQWH� 6WDWXWR�� VRQR� LQ� SRVVHVVR� GHL� UHTXLVLWL� GL�
LQGLSHQGHQ]D�DL�VHQVL�GHOO¶DUW�������FRPPD����GHO�78)��FRPH�ULFKLDPDWR�GDOO¶DUW��
����WHU��FRPPD����GHO�78)��

;ǀͿ� XQD� GLFKLDUD]LRQH� GHJOL� D]LRQLVWL� GLYHUVL� GD� TXHOOL� FKH� GHWHQJRQR�� DQFKH�
FRQJLXQWDPHQWH��XQD�SDUWHFLSD]LRQH�GL�FRQWUROOR�R�GL�PDJJLRUDQ]D�UHODWLYD��
DWWHVWDQWH� O¶DVVHQ]D� GL� UDSSRUWL� GL� FROOHJDPHQWR�� DQFKH� LQGLUHWWR�� DL� VHQVL�
GHOO¶DSSOLFDELOH� QRUPDWLYD��DQFKH� UHJRODPHQWDUH�� SUR� WHPSRUH�YLJHQWH�� FRQ�TXHVWL�
XOWLPL� �DSSOLFDQGRVL� DL� ILQL� GHOO¶LQWHUSUHWD]LRQH� GL� TXDQWR� SUHFHGH� OD� UHODWLYD�
GLVFLSOLQD�GHO�78)�H�GHL�FRUUHODWL�UHJRODPHQWL�GL�DWWXD]LRQH���

Ϯϯ͘ϴ� ,�FDQGLGDWL�SHU�L�TXDOL�QRQ�VRQR�RVVHUYDWH�OH�UHJROH�GL�FXL�VRSUD�QRQ�VRQR�HOHJJLELOL��
Ϯϯ͘ϵ� +DQQR�GLULWWR�D�SUHVHQWDUH�OH� OLVWH�VROWDQWR�JOL�D]LRQLVWL�FKH��GD�VROL�R� LQVLHPH�DG�DOWUL��DO�

PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD� OLVWD�� VLDQR� FRPSOHVVLYDPHQWH� WLWRODUL� GL� $]LRQL�
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UDSSUHVHQWDQWL�DOPHQR�LO������GLHFL�SHU�FHQWR��GHO�FDSLWDOH�VRFLDOH�DYHQWH�GLULWWR�GL�YRWR�LQ�
DVVHPEOHD� RUGLQDULD�� GD� FRPSURYDUH� FRQ� LO� GHSRVLWR� GL� LGRQHD� FHUWLILFD]LRQH�� /D�
FHUWLILFD]LRQH�ULODVFLDWD�GDOO¶LQWHUPHGLDULR�FRPSURYDQWH� OD�WLWRODULWj�GHO�QXPHUR�GL�$]LRQL�
QHFHVVDULR�SHU�OD�SUHVHQWD]LRQH�GHOOD�OLVWD�GRYUj�HVVHUH�SURGRWWD�FRQWHVWXDOPHQWH�DO�GHSRVLWR�
GHOOD� OLVWD�VWHVVD�R�DQFKH�LQ�GDWD�VXFFHVVLYD��SXUFKp�HQWUR�LO� WHUPLQH�VRSUD�SUHYLVWR�SHU� LO�
GHSRVLWR�GHOOD�OLVWD��

Ϯϯ͘ϭϬ�&LDVFXQ�VRFLR�SXz�SUHVHQWDUH�R�FRQFRUUHUH�D�SUHVHQWDUH�LQVLHPH�DG�DOWUL�VRFL��GLUHWWDPHQWH��
SHU�LQWHUSRVWD�SHUVRQD��R�WUDPLWH�VRFLHWj�ILGXFLDULD��XQD�VROD�OLVWD�GL�FDQGLGDWL��

Ϯϯ͘ϭϭ�,�FDQGLGDWL�SRVVRQR�SUHVHQWDUVL�LQ�XQD�VROD�OLVWD��D�SHQD�GL�LQHOHJJLELOLWj��
Ϯϯ͘ϭϮ�/H�OLVWH� SUHVHQWDWH� VHQ]D� O¶RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� FKH� SUHFHGRQR� VRQR�FRQVLGHUDWH�

FRPH�QRQ�SUHVHQWDWH��
Ϯϯ͘ϭϯ�,�FDQGLGDWL� LQVHULWL�QHOOH� OLVWH�GHYRQR�HVVHUH�HOHQFDWL� LQ�QXPHUR�SURJUHVVLYR�H�SRVVHGHUH�L�

UHTXLVLWL�SUHYLVWL�GDOOD�OHJJH��1RQ�SRVVRQR�HVVHUH�QRPLQDWL�DPPLQLVWUDWRUL�H��VH�QRPLQDWL��
GHFDGRQR�GDOO¶XIILFLR��FRORUR�FKH�VL�WURYDQR�LQ�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�SUHYLVWH�GDOOD�
OHJJH��

Ϯϯ͘ϭϰ�4XDORUD�YHQJDQR�SUHVHQWDWH�GXH�R�SL��OLVWH��SUHYLD�GHWHUPLQD]LRQH�GHO�QXPHUR�WRWDOH�GHJOL�
DPPLQLVWUDWRUL�GD�HOHJJHUH��DOO¶HOH]LRQH�GHJOL�DPPLQLVWUDWRUL�VL�SURFHGH�FRPH�VHJXH��
;ĂͿ� GDOOD� OLVWD� FKH� KD� RWWHQXWR� LO� PDJJLRU� QXPHUR� GL� YRWL� VRQR� HOHWWL�� LQ� EDVH� DOO¶RUGLQH�

SURJUHVVLYR�FRQ�LO�TXDOH�L�FDQGLGDWL�VRQR�HOHQFDWL�QHOOD�OLVWD��WXWWL�JOL�DPPLQLVWUDWRUL�GD�
HOHJJHUH�WUDQQH�XQR��

;ďͿ� GDOOD�VHFRQGD�OLVWD��FKH�KD�RWWHQXWR�LO�PDJJLRU�QXPHUR�GL�YRWL�H�FKH�VLD�VWDWD�SUHVHQWDWD�
GDL�VRFL�FKH�QRQ�VRQR�FROOHJDWL�QHSSXUH�LQGLUHWWDPHQWH�FRQ�L�VRFL�FKH�KDQQR�SUHVHQWDWR�R�
YRWDWR�OD�OLVWD�FKH�KD�RWWHQXWR�LO�PDJJLRU�QXPHUR�GL�YRWL��q�HOHWWR�XQ�DPPLQLVWUDWRUH�LQ�
EDVH�DOO¶RUGLQH�SURJUHVVLYR�FRQ�LO�TXDOH�L�FDQGLGDWL�VRQR�HOHQFDWL�QHOOD�OLVWD��

Ϯϯ͘ϭϱ�4XDORUD�FRQ�L�FDQGLGDWL�HOHWWL�FRQ�OH�PRGDOLWj�VRSUD�LQGLFDWH�QRQ�VLD�DVVLFXUDWD�OD�QRPLQD�
GHOO¶$PPLQLVWUDWRUH� ,QGLSHQGHQWH� DL� VHQVL� GHO� SUHVHQWH� 6WDWXWR�� LO� FDQGLGDWR� QRQ�
LQGLSHQGHQWH�HOHWWR�FRPH�XOWLPR�LQ�RUGLQH�SURJUHVVLYR�QHOOD�OLVWD�FKH�KD�ULSRUWDWR�LO�PDJJLRU�
QXPHUR�GL�YRWL�VDUj�VRVWLWXLWR�GDO�SULPR�FDQGLGDWR�LQGLSHQGHQWH�QRQ�HOHWWR�VHFRQGR�O¶RUGLQH�
SURJUHVVLYR�GHOOD�VWHVVD�OLVWD��RYYHUR��LQ�GLIHWWR��GDO�SULPR�FDQGLGDWR�LQGLSHQGHQWH�QRQ�HOHWWR�
VHFRQGR� O¶RUGLQH� SURJUHVVLYR� GHOOH� DOWUH� OLVWH�� VHFRQGR� LO� QXPHUR� GL� YRWL� GD� FLDVFXQD�
RWWHQXWR�� $� WDOH� SURFHGXUD� GL� VRVWLWX]LRQH� VL� IDUj� OXRJR� VLQR� D� FKH� LO� FRQVLJOLR� GL�
DPPLQLVWUD]LRQH�ULVXOWL�FRPSRVWR�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�6WDWXWR��
4XDORUD��LQILQH��GHWWD�SURFHGXUD�QRQ�DVVLFXUL�LO�ULVXOWDWR�GD�XOWLPR�LQGLFDWR��OD�VRVWLWX]LRQH�
DYYHUUj� FRQ� GHOLEHUD� DVVXQWD� GDOO¶DVVHPEOHD� D� PDJJLRUDQ]D�� SUHYLD� SUHVHQWD]LRQH� GL�
FDQGLGDWXUH�GL�VRJJHWWL�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�LQGLSHQGHQ]D��

Ϯϯ͘ϭϲ�Ê�HOHWWR�SUHVLGHQWH�GHO� FRQVLJOLR�GL�DPPLQLVWUD]LRQH� LO� FDQGLGDWR�HYHQWXDOPHQWH� LQGLFDWR�
FRPH� WDOH� QHOOD� OLVWD� FKH� DEELD� RWWHQXWR� LO� PDJJLRU� QXPHUR� GL� YRWL� R� QHOO¶XQLFD� OLVWD�
SUHVHQWDWD��,Q�GLIHWWR��LO�SUHVLGHQWH�q�QRPLQDWR�GDOO¶DVVHPEOHD�FRQ�OH�RUGLQDULH�PDJJLRUDQ]H�
GL�OHJJH�RYYHUR�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��

Ϯϯ͘ϭϳ�,Q� FDVR� GL� SDULWj� GL� YRWL� WUD� OLVWH�� VL� SURFHGH� D� QXRYD� YRWD]LRQH� GD� SDUWH� GHOO¶DVVHPEOHD�
ULVXOWDQGR�HOHWWL�L�FDQGLGDWL�WUDWWL�GDOOD�OLVWD�FKH�KD�RWWHQXWR�OD�PDJJLRUDQ]D�VHPSOLFH�GHL�YRWL��

Ϯϯ͘ϭϴ�1RQ�VL�WHUUj�FRPXQTXH�FRQWR�GHOOH�OLVWH�FKH�QRQ�DEELDQR�FRQVHJXLWR�XQD�SHUFHQWXDOH�GL�YRWL�
DOPHQR�SDUL�DOOD�PHWj�GL�TXHOOD�ULFKLHVWD�SHU�OD�SUHVHQWD]LRQH�GHOOH�PHGHVLPH��

Ϯϯ͘ϭϵ�4XDORUD�VLD�VWDWD�SUHVHQWDWD�XQD�VROD�OLVWD��O¶DVVHPEOHD�HVSULPH�LO�SURSULR�YRWR�VX�GL�HVVD�H��
VROR� TXDORUD� OD� VWHVVD� RWWHQJD� OD� PDJJLRUDQ]D� SUHYLVWD� SHU� OD� UHODWLYD� GHOLEHUD]LRQH�
DVVHPEOHDUH��ULVXOWDQR�HOHWWL�DPPLQLVWUDWRUL�L�FDQGLGDWL�HOHQFDWL�LQ�RUGLQH�SURJUHVVLYR��ILQR�D�
FRQFRUUHQ]D�GHO�QXPHUR�ILVVDWR�GDOO¶DVVHPEOHD��

Ϯϯ͘ϮϬ�,Q�PDQFDQ]D�GL� OLVWH�� RYYHUR�TXDORUD� LO� QXPHUR� GL� FRQVLJOLHUL� HOHWWL� VXOOD�EDVH�GHOOH� OLVWH�
SUHVHQWDWH� VLD� LQIHULRUH� D� TXHOOR� GHWHUPLQDWR� GDOO¶DVVHPEOHD�� L� PHPEUL� GHO� FRQVLJOLR� GL�
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DPPLQLVWUD]LRQH�YHQJRQR�QRPLQDWL�GDOO¶DVVHPEOHD�PHGHVLPD�FRQ�OH�PDJJLRUDQ]H�GL�OHJJH��
SUHYLD�SUHVHQWD]LRQH�GL�FDQGLGDWXUH�GL�VRJJHWWL�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDO�SUHVHQWH�
6WDWXWR��XQR�GHL�TXDOL��LQ�RWWHPSHUDQ]D�DOOD�OHJJH��DL�UHJRODPHQWL�DSSOLFDELOL�H�DO�SUHVHQWH�
6WDWXWR��GRYUj�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�LQGLSHQGHQ]D�DL�VHQVL�GHOO¶DUW�������FRPPD�
���GHO�78)��FRPH�ULFKLDPDWR�GDOO¶DUW������WHU��FRPPD����GHO�78)��

Ϯϯ͘Ϯϭ�,Q�FDVR�GL�FHVVD]LRQH�GHOOD�FDULFD��SHU�TXDOXQTXH�FDXVD��GL�XQR�R�SL��DPPLQLVWUDWRUL��OD�ORUR�
VRVWLWX]LRQH�q�HIIHWWXDWD�VHFRQGR�OH�GLVSRVL]LRQL�GHOO¶DUW�������GHO�FRGLFH�FLYLOH�PHGLDQWH�
FRRSWD]LRQH� GHO� FDQGLGDWR� FROORFDWR� QHOOD� PHGHVLPD� OLVWD� GL� DSSDUWHQHQ]D�
GHOO¶DPPLQLVWUDWRUH�YHQXWR�PHQR�R�FRPXQTXH�GD�DOWUR�QRPLQDWLYR�VFHOWR�GDO�FRQVLJOLR�GL�
DPPLQLVWUD]LRQH�VX�GHVLJQD]LRQH�GHO�VRFLR�R�JUXSSR�GL�VRFL�FKH�DYHYD�SUHVHQWDWR�OD�OLVWD�GL�
DSSDUWHQHQ]D� GHOO¶DPPLQLVWUDWRUH� YHQXWR� PHQR�� 4XDORUD� VLD� FHVVDWR� O¶$PPLQLVWUDWRUH�
,QGLSHQGHQWH�� O¶DPPLQLVWUDWRUH� FRRSWDWR�� LQ� RWWHPSHUDQ]D� GDOOD� OHJJH�� DL� UHJRODPHQWL�
DSSOLFDELOL�H�DO�SUHVHQWH�6WDWXWR��GRYUj�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL� LQGLSHQGHQ]D�DL�
VHQVL�GHOO¶DUW�������FRPPD����GHO�78)��FRPH�ULFKLDPDWR�GDOO¶DUW������WHU��FRPPD����GHO�78)��
5HVWD�IHUPR�O¶REEOLJR�GL�ULVSHWWDUH�LO�QXPHUR�PLQLPR�GL�$PPLQLVWUDWRUL�,QGLSHQGHQWL�VRSUD�
VWDELOLWR��*OL�DPPLQLVWUDWRUL�FRVu�QRPLQDWL�UHVWDQR�LQ�FDULFD�ILQR�DOOD�VXFFHVVLYD�DVVHPEOHD���

Ϯϯ͘ϮϮ�/D� SURFHGXUD� GHO� YRWR� GL� OLVWD� VL� DSSOLFD� XQLFDPHQWH� QHOO¶LSRWHVL� GL� ULQQRYR� GHOO¶LQWHUR�
FRQVLJOLR�GL�DPPLQLVWUD]LRQH��

Ϯϯ͘Ϯϯ�/D�QRPLQD�GL�DPPLQLVWUDWRUL��LQ�RJQL�DOWUR�FDVR�GLYHUVR�GDO�ULQQRYR�GHOO¶LQWHUR�FRQVLJOLR��q�
HIIHWWXDWD�GDOO¶DVVHPEOHD�FRQ�OH�PDJJLRUDQ]H�GL�OHJJH��IHUPR�UHVWDQGR�O¶REEOLJR�GL�ULVSHWWDUH�
LO�QXPHUR�PLQLPR�GL�$PPLQLVWUDWRUL� ,QGLSHQGHQWL� VRSUD�VWDELOLWR��JOL�DPPLQLVWUDWRUL�FRVu�
QRPLQDWL�VFDGRQR�LQVLHPH�FRQ�TXHOOL�LQ�FDULFD�DOO¶DWWR�GHOOD�ORUR�QRPLQD��

Ϯϯ͘Ϯϰ�4XDORUD� SHU� TXDOVLDVL� UDJLRQH� YHQJD� D� PDQFDUH� OD� PDJJLRUDQ]D� GHJOL� DPPLQLVWUDWRUL� LQ�
FDULFD��O¶LQWHUR�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�FHVVHUj�H�JOL�DPPLQLVWUDWRUL�ULPDVWL�LQ�FDULFD��DL�
VHQVL�GHOO¶DUW�������GHO�FRGLFH�FLYLOH��GRYUDQQR�FRQ�XUJHQ]D�FRQYRFDUH�O¶DVVHPEOHD�GHL�VRFL�
SHU� OD� QRPLQD� GHO� QXRYR� RUJDQR� DPPLQLVWUDWLYR�� 5HVWD� LQWHVR� FKH� LO� FRQVLJOLR� GL�
DPPLQLVWUD]LRQH�VL�LQWHQGHUj�FHVVDWR�GDOOD�VXD�VRVWLWX]LRQH��

$UWLFROR������3RWHUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
Ϯϰ͘ϭ� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� q� LQYHVWLWR� GL� WXWWL� L� SRWHUL� GL� RUGLQDULD� H� VWUDRUGLQDULD�

DPPLQLVWUD]LRQH�GHOOD�6RFLHWj�H�SXz�FRPSLHUH�WXWWL�JOL�DWWL�QHFHVVDUL�RG�RSSRUWXQL�DL�ILQL�GHO�
FRQVHJXLPHQWR� GHOO¶RJJHWWR� VRFLDOH�� IDWWL� VDOYL� L� SRWHUL� FKH�SHU� OHJJH� R� SHU� 6WDWXWR� VRQR�
ULVHUYDWL�DOOD�FRPSHWHQ]D�GHOO¶DVVHPEOHD�GHL�VRFL��

Ϯϰ͘Ϯ� $O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�q�GDWD�OD�IDFROWj��IHUPD�UHVWDQGR�OD�FRQFRUUHQWH�FRPSHWHQ]D�
GHOO¶DVVHPEOHD�GHL�VRFL��GL�DVVXPHUH�OH�GHOLEHUD]LRQL�FRQFHUQHQWL�OD�IXVLRQH�H�OD�VFLVVLRQH�QHL�
FDVL�SUHYLVWL�GDJOL�DUWLFROL������H������ELV�GHO�FRGLFH�FLYLOH��O¶LVWLWX]LRQH�R�OD�VRSSUHVVLRQH�GL�
VHGL�VHFRQGDULH��O¶LQGLFD]LRQH�GL�TXDOL�WUD�JOL�DPPLQLVWUDWRUL�KDQQR�OD�UDSSUHVHQWDQ]D�GHOOD�
6RFLHWj��OD�ULGX]LRQH�GHO�FDSLWDOH�LQ�FDVR�GL�UHFHVVR�GHO�VRFLR��JOL�DGHJXDPHQWL�GHOOR�6WDWXWR�D�
GLVSRVL]LRQL�QRUPDWLYH��LO�WUDVIHULPHQWR�GHOOD�VHGH�VRFLDOH�QHO�WHUULWRULR�QD]LRQDOH��LO�WXWWR�DL�
VHQVL�GHOO¶DUWLFROR�������FRPPD����GHO�FRGLFH�FLYLOH��

$UWLFROR������5LXQLRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
Ϯϱ͘ϭ� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� VL� ULXQLVFH�� DQFKH� IXRUL� GDOOD� VHGH� VRFLDOH�� LQ� ,WDOLD� R�

DOO¶HVWHUR�SXUFKp�LQ�XQ�3DHVH�PHPEUR�GHOOD�8QLRQH�(XURSHD��RJQLTXDOYROWD�LO�SUHVLGHQWH�R�
FKL� QH� ID� OH� YHFL� OR� UHSXWL� RSSRUWXQR�� QRQFKp� TXDQGR� QH� YHQJD� IDWWD� ULFKLHVWD� VFULWWD� H�
PRWLYDWD� GD�DOPHQR� �� �GXH�� FRQVLJOLHUL� LQ� FDULFD�� LQ� WDO� FDVR� OD� ULFKLHVWD� GHYH� FRQWHQHUH�
O¶LQGLFD]LRQH�GHOOH�PDWHULH�GD�VRWWRSRUUH�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VWHVVR��

Ϯϱ͘Ϯ� /D�FRQYRFD]LRQH�q�HIIHWWXDWD�GDO�SUHVLGHQWH�R��LQ�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR��GD�FKL�
QH�ID�OH�YHFL��PHGLDQWH�DYYLVR�FRQWHQHQWH�O¶LQGLFD]LRQH�GHOO¶RUGLQH�GHO�JLRUQR��OD�GDWD�H�LO�
OXRJR�GHOO¶DGXQDQ]D��GD�WUDVPHWWHUH�D�WXWWL�L�FRPSRQHQWL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�
GHO� FROOHJLR� VLQGDFDOH�� D�PH]]R� UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR�� WHOHID[�� SRVWD�
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HOHWWURQLFD�R�DOWUL�PH]]L�FKH�JDUDQWLVFDQR�OD�SURYD�GHOO¶DYYHQXWR�ULFHYLPHQWR��DOPHQR����WUH��
JLRUQL�SULPD�R��LQ�FDVR�GL�XUJHQ]D��DOPHQR�����YHQWLTXDWWUR��RUH�SULPD�GL�TXHOOR�SUHYLVWR�SHU�
O¶DGXQDQ]D��

Ϯϱ͘ϯ� ,O�SUHVLGHQWH�R��LQ�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR��FKL�QH�ID�OH�YHFL��VWDELOLVFH�O¶RUGLQH�GHO�
JLRUQR� GHOOH� ULXQLRQL�� FRRUGLQD� L� ODYRUL� H� SURYYHGH� DIILQFKp� VLDQR� IRUQLWH� DL� FRQVLJOLHUL�
DGHJXDWH�LQIRUPD]LRQL�LQ�UHOD]LRQH�DOOH�PDWHULH�LQGLFDWH�DOO¶RUGLQH�GHO�JLRUQR��

Ϯϱ͘ϰ� Ê�DPPHVVD�OD�SDUWHFLSD]LRQH�DOOH�ULXQLRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�DQFKH�PHGLDQWH�
PH]]L�GL�FROOHJDPHQWR�DXGLR�R�YLGHR�D�GLVWDQ]D��D�FRQGL]LRQH�FKH�WXWWL� L�SDUWHFLSDQWL�DOOD�
ULXQLRQH�SRVVDQR�HVVHUH�LGHQWLILFDWL�H�VLD�ORUR�FRQVHQWLWR�GL�VHJXLUH�OR�VYROJLPHQWR�GHL�ODYRUL�
H�GL�LQWHUYHQLUH�LQ�WHPSR�UHDOH�QHOOD�WUDWWD]LRQH�H�GLVFXVVLRQH�GHJOL�DUJRPHQWL�DOO¶RUGLQH�GHO�
JLRUQR�� QRQFKp� GL� WUDVPHWWHUH� H�ULFHYHUH� GRFXPHQWL�� ,Q� WDO� FDVR�� OD� ULXQLRQH� VL� FRQVLGHUD�
WHQXWD�QHO�OXRJR�GRYH�VL�WURYD�LO�VHJUHWDULR��

Ϯϱ͘ϱ� $QFKH�LQ�PDQFDQ]D�GL�IRUPDOH�R�UHJRODUH�FRQYRFD]LRQH��LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�q�
UHJRODUPHQWH� FRVWLWXLWR� TXDORUD� VLDQR� SUHVHQWL� WXWWL� L� VXRL� FRPSRQHQWL� H� WXWWL� L� VLQGDFL�
HIIHWWLYL�LQ�FDULFD��

$UWLFROR�����'HOLEHUD]LRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
Ϯϲ͘ϭ� 3HU�OD�YDOLGLWj�GHOOH�GHOLEHUD]LRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�q�QHFHVVDULD�OD�SUHVHQ]D�

GHOOD� PDJJLRUDQ]D� GHL� FRQVLJOLHUL� LQ� FDULFD�� OH� GHOLEHUD]LRQL� VRQR� DGRWWDWH� FRQ� LO� YRWR�
IDYRUHYROH� GHOOD�PDJJLRUDQ]D� GHL� YRWL� GHL� SUHVHQWL�� ,Q� FDVR� GL� SDULWj� GL� YRWL�� LO� YRWR� GHO�
SUHVLGHQWH�q�GD�FRQVLGHUDUVL�SUHYDOHQWH��,O�YRWR�SUHYDOHQWH�GHO�SUHVLGHQWH�QRQ�RSHUD�LQ�FDVR�
GL� YRWD]LRQL� FKH� DEELDQR� DG� RJJHWWR� OH� PDWHULH� QRQ� GHOHJDELOL� GDO� FRQVLJOLR� GL�
DPPLQLVWUD]LRQH�R�OH�RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH��

Ϯϲ͘Ϯ� /H� GHOLEHUD]LRQL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHYRQR� FRQVWDUH� GD� DSSRVLWR� YHUEDOH��
VRWWRVFULWWR�GD�FKL�KD�SUHVLHGXWR�OD�ULXQLRQH�H�GDO�VHJUHWDULR�H�VRWWRSRVWR�DOO¶DSSURYD]LRQH�GHO�
FRQVLJOLR�GL�DPPLQLVWUD]LRQH�HQWUR�H�QRQ�ROWUH�OD�VXFFHVVLYD�ULXQLRQH��

$UWLFROR�����3UHVLGHQWH�
Ϯϳ͘ϭ� ,,�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��TXDORUD�QRQ�YL�DEELD�SURYYHGXWR�O¶DVVHPEOHD��HOHJJH�IUD�L�

VXRL�PHPEUL��XQ�SUHVLGHQWH�FKH�ULPDQH�LQ�FDULFD�SHU�OD�VWHVVD�GXUDWD�SUHYLVWD�SHU�LO�FRQVLJOLR�
GL�DPPLQLVWUD]LRQH�HG�q�ULHOHJJLELOH��DQFKH�SL��GL�XQD�YROWD��LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
SRWUj�DOWUHVu�HOHJJHUH��WUD�L�VXRL�PHPEUL��SHU�OD�GXUDWD�GHO�PDQGDWR��XQR�R�GXH�YLFH�SUHVLGHQWL��

Ϯϳ͘Ϯ� /H�ULXQLRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VRQR�SUHVLHGXWH�GDO�SUHVLGHQWH�R��LQ�PDQFDQ]D��
GDO�YLFH�SUHVLGHQWH��RYH�QRPLQDWR��RYYHUR�GDOO
DPPLQLVWUDWRUH�GHVLJQDWR�GDJOL�LQWHUYHQXWL��

Ϯϳ͘ϯ� ,O�SUHVLGHQWH�FRQYRFD�H�SUHVLHGH�O¶DVVHPEOHD�GHL�VRFL�H�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��ILVVD�
O¶RUGLQH� GHO� JLRUQR� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� FRRUGLQD� L� ODYRUL� GHO� FRQVLJOLR� GL�
DPPLQLVWUD]LRQH��SURYYHGH�DIILQFKp�VLDQR�IRUQLWH�DL�FRQVLJOLHUL�DGHJXDWH�LQIRUPD]LRQL�VXOOH�
PDWHULH�SUHYLVWH�DOO¶RUGLQH�GHO�JLRUQR��

$UWLFROR������2UJDQL�GHOHJDWL�
Ϯϴ͘ϭ� ,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�SXz�QRPLQDUH�DO�VXR�LQWHUQR��D��XQR�R�SL��DPPLQLVWUDWRUL�

GHOHJDWL��GHWHUPLQDQGRQH� OH�DWWULEX]LRQL�H� L� SRWHUL��DQFKH�GL� UDSSUHVHQWDQ]D��VWDELOHQGRQH�
O¶HPROXPHQWR� VSHWWDQWH� LQ� UDJLRQH�GHOOD� FDULFD�� QRQFKp� �E�� XQR�R� SL�� FRPLWDWL� HVHFXWLYL��
GHWHUPLQDQGRQH�OD�FRPSRVL]LRQH��OH�DWWULEX]LRQL�H�L�SRWHUL��FRQ�O¶HVFOXVLRQH�GHL�SRWHUL�UHODWLYL�
DOOH�PDWHULH�QRQ�GHOHJDELOL�SHU�GLVSRVL]LRQH�GL�OHJJH�GL�FXL�DOO¶DUWLFROR�������FRPPD����GHO�
FRGLFH�FLYLOH�R�GHO�SUHVHQWH�6WDWXWR��

Ϯϴ͘Ϯ� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SXz� LVWLWXLUH� FRPLWDWL� LQWHUQL� FRQ� IXQ]LRQL� FRQVXOWLYH�R�
SURSRVLWLYH�� GHWHUPLQDQGRQH� JOL� HYHQWXDOL� FRPSHQVL� HG� HYHQWXDOPHQWH� DSSURYDUH� XQ�
UHJRODPHQWR�FKH�QH�GLVFLSOLQL�LO�IXQ]LRQDPHQWR��

Ϯϴ͘ϯ� ,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�SXz�GHOHJDUH�SDUWLFRODUL�IXQ]LRQL�H�VSHFLDOL�LQFDULFKL�DQFKH�DO�
SUHVLGHQWH��1HL�OLPLWL�GHL�ULVSHWWLYL�SRWHUL��LO�SUHVLGHQWH�H�O¶DPPLQLVWUDWRUH�GHOHJDWR�SRVVRQR�
ULODVFLDUH�DQFKH�D�WHU]L�SURFXUH�VSHFLDOL�SHU�LO�FRPSLPHQWR�GL�VLQJROL�DWWL�R�FDWHJRULH�GL�DWWL��
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/H�GHFLVLRQL�DVVXQWH�GDJOL�DPPLQLVWUDWRUL�GHOHJDWL�GRYUDQQR�HVVHUH�SRUWDWH�D�FRQRVFHQ]D�GHO�
FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VHFRQGR�OH�PRGDOLWj�GHWHUPLQDWH�GD�TXHVW¶XOWLPR��

Ϯϴ͘ϰ� ,Q�WXWWL�L�FDVL� LQ�FXL�VLDQR�DWWULEXLWH�GHOHJKH��L�VRJJHWWL�GHOHJDWL�ULIHULVFRQR�DO�FRQVLJOLR�GL�
DPPLQLVWUD]LRQH� HG� DO� FROOHJLR� VLQGDFDOH�� FRQ� FDGHQ]D� DOPHQR� WULPHVWUDOH�� VXO� JHQHUDOH�
DQGDPHQWR� GHOOD� JHVWLRQH� H� VXOOD� SUHYHGLELOH� HYROX]LRQH� GHOOD� VWHVVD�� QRQFKp� VXOOH�
RSHUD]LRQL�GL�PDJJLRU�ULOLHYR��SHU�GLPHQVLRQL�H�FDUDWWHULVWLFKH��HIIHWWXDWH�GDOOD�6RFLHWj��HG�LQ�
JHQHUDOH�VXOO¶HVHUFL]LR�GHOOH�GHOHJKH�FRQIHULWH��

$UWLFROR������5DSSUHVHQWDQ]D�OHJDOH�GHOOD�6RFLHWj�
Ϯϵ͘ϭ� /D� UDSSUHVHQWDQ]D� OHJDOH� GHOOD� 6RFLHWj� GL� IURQWH� DL� WHU]L� H� LQ� JLXGL]LR� H� OD� ILUPD� VRFLDOH�

VSHWWDQR� DO� SUHVLGHQWH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� H�� LQ� FDVR� GL� VXD� DVVHQ]D� R�
LPSHGLPHQWR��DO�YLFH�SUHVLGHQWH��RYH�QRPLQDWR��

Ϯϵ͘Ϯ� ,Q�FDVR�GL�QRPLQD�GL�FRQVLJOLHUL�GHOHJDWL��DG�HVVL�VSHWWD�OD�UDSSUHVHQWDQ]D�GHOOD�VRFLHWj�QHL�
OLPLWL�GHL�ORUR�SRWHUL�GL�JHVWLRQH��

Ϯϵ͘ϯ� ,� FRPSRQHQWL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� DQFKH� VH� QRQ� LQ� SRVVHVVR� GL� GHOHJD�
SHUPDQHQWH�� KDQQR� OD� ILUPD� VRFLDOH� H� UDSSUHVHQWDQR� OD� 6RFLHWj� GL� IURQWH� DL� WHU]L� SHU�
O¶HVHFX]LRQH� GHOOH� GHOLEHUH� DVVXQWH� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GL� FXL� VLDQR� VWDWL�
VSHFLILFDWDPHQWH�LQFDULFDWL��

Ϯϵ͘ϰ� 6DOYR�GLYHUVD�HVSUHVVD�GHOLEHUD]LRQH�GD�SDUWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�DOO¶DWWR�GHO�
FRQIHULPHQWR�GHOOD�GHOHJD�� OD�UDSSUHVHQWDQ]D�OHJDOH�VSHWWD�DL�VRJJHWWL�GL�FXL�DL�SUHFHGHQWL�
FRPPL�LQ�YLD�GLVJLXQWD�O¶XQR�GDOO¶DOWUR��

Ϯϵ͘ϱ� /D�UDSSUHVHQWDQ]D�GHOOD�6RFLHWj�VSHWWD�DQFKH�DO�GLUHWWRUH�JHQHUDOH��DL�GLUHWWRUL��DJOL�LQVWLWRUL�H�
DL�SURFXUDWRUL��QHL�OLPLWL�GHL�SRWHUL�ORUR�FRQIHULWL�QHOO¶DWWR�GL�QRPLQD��

$UWLFROR������&RPSHQVL�
ϯϬ͘ϭ� $JOL� DPPLQLVWUDWRUL�� ROWUH� DO� ULPERUVR� GHL� FRVWL� H� GHOOH� VSHVH� VRVWHQXWL� QHOO¶DPELWR�GHO�

SURSULR�XIILFLR��VSHWWD�XQ�FRPSHQVR��GHWHUPLQDWR�DQQXDOPHQWH�GDOO¶DVVHPEOHD�GHL�VRFL��'HWWR�
FRPSHQVR� SXz� HVVHUH� XQLFR� R� SHULRGLFR�� ILVVR� R� YDULDELOH�� DQFKH� LQ�FRQVLGHUD]LRQH� GHL�
ULVXOWDWL�GHOO¶HVHUFL]LR��

ϯϬ͘Ϯ� $JOL�DPPLQLVWUDWRUL�SXz� LQROWUH�HVVHUH�DWWULEXLWD�XQD�LQGHQQLWj�GL�FHVVD]LRQH�GDOOD�FDULFD��
FRVWLWXLELOH� DQFKH� PHGLDQWH� DFFDQWRQDPHQWL� SHULRGLFL� R� FRQ� VLVWHPL� DVVLFXUDWLYL� R�
SUHYLGHQ]LDOL��

ϯϬ͘ϯ� /¶DVVHPEOHD�GHL�VRFL�SXz�DQFKH�GHWHUPLQDUH�XQ�FRPSHQVR�FRPSOHVVLYR�SHU�LO�FRQVLJOLR�GL�
DPPLQLVWUD]LRQH�� FRPSUHVL� L� FRQVLJOLHUL� LQYHVWLWL� GL� SDUWLFRODUL� FDULFKH� LQ� FRQIRUPLWj� DOOR�
6WDWXWR��GD�ULSDUWLUH�D�FXUD�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��

7,72/2�9�
&2//(*,2�6,1'$&$/(�(�5(9,6,21(�

$UWLFROR������&ROOHJLR�6LQGDFDOH�
ϯϭ͘ϭ� ,O�FROOHJLR�VLQGDFDOH�q�FRPSRVWR�GD�QXPHUR����WUH��VLQGDFL�HIIHWWLYL�H�QXPHUR����GXH��VLQGDFL�

VXSSOHQWL��QRPLQDWL�GDOO¶DVVHPEOHD�GHL�VRFL��FKH�QH�GHWHUPLQD�DOWUHVu�OD�UHWULEX]LRQH�SHU�WXWWD�
OD� GXUDWD� GHOO¶LQFDULFR�� ,� VLQGDFL� ULPDQJRQR� LQ� FDULFD� WUH� HVHUFL]L� H� VFDGRQR� DOOD� GDWD�
GHOO¶DVVHPEOHD�FRQYRFDWD�SHU� O¶DSSURYD]LRQH�GHO�ELODQFLR�UHODWLYR�DO� WHU]R�HVHUFL]LR�GHOOD�
FDULFD��$O�PRPHQWR�GHOOD�QRPLQD�H�SULPD�GHOO¶DFFHWWD]LRQH�GHOOD�FDULFD��FLDVFXQ�VLQGDFR�
GHYH�FRPXQLFDUH�DOO¶DVVHPEOHD�JOL�LQFDULFKL�GL�JHVWLRQH�H�FRQWUROOR�DVVXQWL�LQ�DOWUH�VRFLHWj��DL�
VHQVL�GHOO¶DUWLFROR�������XOWLPR�FRPPD��GHO�FRGLFH�FLYLOH��

ϯϭ͘Ϯ� 7XWWL� L� VLQGDFL� GHYRQR� HVVHUH� LQ� SRVVHVVR� GHL� UHTXLVLWL� GL� HOHJJLELOLWj�� SURIHVVLRQDOLWj��
RQRUDELOLWj�H�LQGLSHQGHQ]D�SUHVFULWWL�GDOOD�OHJJH�H�GDO�SUHVHQWH�6WDWXWR��LYL�LQFOXVL�L�UHTXLVLWL�
GL�SURIHVVLRQDOLWj�H�RQRUDELOLWj�GL�FXL�DOO¶DUW�������FRPPD����GHO�78)��

ϯϭ͘ϯ� $�SDUWLUH�GDO�PRPHQWR� LQ�FXL� OH�$]LRQL�2UGLQDULH�VDUDQQR�DPPHVVH�DOOH�QHJR]LD]LRQL�VX�
(*0��OD�QRPLQD�GHL�VLQGDFL�DYYHUUj�VXOOD�EDVH�GL�OLVWH�QHOOH�TXDOL�DL�FDQGLGDWL�q�DVVHJQDWD�XQD�
QXPHUD]LRQH�SURJUHVVLYD��
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ϯϭ͘ϰ� /H� OLVWH�SUHVHQWDWH�GDL� VRFL�� VRWWRVFULWWH�GDOO¶D]LRQLVWD�R�GDJOL� D]LRQLVWL� FKH� OH�SUHVHQWDQR�
�DQFKH�SHU�GHOHJD�DG�XQR�GL�HVVL���GHYRQR�FRQWHQHUH�XQ�QXPHUR�GL�FDQGLGDWL�QRQ�VXSHULRUH�DO�
QXPHUR�PDVVLPR�GHL�FRPSRQHQWL�GD�HOHJJHUH�H�GHYRQR�HVVHUH�GHSRVLWDWH�SUHVVR� OD�VHGH�
GHOOD�6RFLHWj�QRQ�ROWUH�OH�RUH�������GHO�����VHWWLPR��JLRUQR�DQWHFHGHQWH�OD�GDWD�GL�SULPD�
FRQYRFD]LRQH�GHOO¶DVVHPEOHD�FKLDPDWD�D�GHOLEHUDUH�VXOOD�QRPLQD�GHL�VLQGDFL��

ϯϭ͘ϱ� /D� SURFHGXUD� GHO� YRWR� GL� OLVWD� VL� DSSOLFD� XQLFDPHQWH� QHOO¶LSRWHVL� GL� ULQQRYR� GHOO¶LQWHUR�
FROOHJLR�VLQGDFDOH��

ϯϭ͘ϲ� &LDVFXQ�VRFLR�SXz�SUHVHQWDUH�R�FRQFRUUHUH�D�SUHVHQWDUH�LQVLHPH�DG�DOWUL�VRFL��GLUHWWDPHQWH��
SHU�LQWHUSRVWD�SHUVRQD��R�WUDPLWH�VRFLHWj�ILGXFLDULD��XQD�VROD�OLVWD�GL�FDQGLGDWL��

ϯϭ͘ϳ� ,�FDQGLGDWL�SRVVRQR�SUHVHQWDUVL�LQ�XQD�VROD�OLVWD��D�SHQD�GL�LQHOHJJLELOLWj��
ϯϭ͘ϴ� +DQQR�GLULWWR�GL�SUHVHQWDUH�OH�OLVWH��JOL�D]LRQLVWL�FKH�GD�VROL�R�LQVLHPH�DG�DOWUL�D]LRQLVWL�VLDQR�

FRPSOHVVLYDPHQWH� WLWRODUL� GL� $]LRQL� UDSSUHVHQWDQWL� DOPHQR� LO� ���� �GLHFL� SHU� FHQWR�� GHO�
FDSLWDOH� VRFLDOH� DYHQWH� GLULWWR� GL� YRWR� QHOO¶DVVHPEOHD� RUGLQDULD�� GD� FRPSURYDUH� FRQ� LO�
GHSRVLWR� GL� LGRQHD� FHUWLILFD]LRQH�� /D� FHUWLILFD]LRQH� ULODVFLDWD� GDOO¶LQWHUPHGLDULR�
FRPSURYDQWH�OD� WLWRODULWj�GHO�QXPHUR�GL�$]LRQL�QHFHVVDULR�SHU� OD�SUHVHQWD]LRQH�GHOOD� OLVWD�
GRYUj�HVVHUH�SURGRWWD�DO�PRPHQWR�GHO�GHSRVLWR�GHOOD�OLVWD�VWHVVD�R�DQFKH�LQ�GDWD�VXFFHVVLYD��
SXUFKp�HQWUR�LO�WHUPLQH�VRSUD�SUHYLVWR�SHU�LO�GHSRVLWR�GHOOD�OLVWD��

ϯϭ͘ϵ� /H� OLVWH�SUHVHQWDWH� VHQ]D� O¶RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�FKH�SUHFHGRQR�VRQR�FRQVLGHUDWH�
FRPH�QRQ�SUHVHQWDWH��

ϯϭ͘ϭϬ�/H� OLVWH� VL� DUWLFRODQR� LQ� GXH� VH]LRQL�� XQD� SHU� L� FDQGLGDWL� DOOD� FDULFD� GL� VLQGDFR�
HIIHWWLYR�H�O¶DOWUD�SHU�L�FDQGLGDWL�DOOD�FDULFD�GL�VLQGDFR�VXSSOHQWH��

ϯϭ͘ϭϭ�/H�OLVWH�LQROWUH�FRQWHQJRQR��DQFKH�LQ�DOOHJDWR��
;ŝͿ� OH�LQIRUPD]LRQL�UHODWLYH�DOO¶LGHQWLWj�GHL�VRFL�FKH�OH�KDQQR�SUHVHQWDWH��FRQ�LQGLFD]LRQH�

GHOOD� SHUFHQWXDOH� GL� SDUWHFLSD]LRQH� FRPSOHVVLYDPHQWH� GHWHQXWD� FRPSURYDWD� GD�
DSSRVLWD�GLFKLDUD]LRQH�ULODVFLDWD�GD�LQWHUPHGLDULR��

;ŝŝͿ� XQ¶HVDXULHQWH�LQIRUPDWLYD�VXOOH�FDUDWWHULVWLFKH�SHUVRQDOL�H�SURIHVVLRQDOL�GHL�FDQGLGDWL�
LYL�LQFOXVR�O¶HOHQFR�GHOOH�FDULFKH�GL�DPPLQLVWUD]LRQH�H�FRQWUROOR�GHWHQXWH�SUHVVR�DOWUH�
VRFLHWj�R�HQWL��

;ŝŝŝͿ� XQD�GLFKLDUD]LRQH� GHL� FDQGLGDWL� FRQWHQHQWH� OD� ORUR� DFFHWWD]LRQH� GHOOD�
FDQGLGDWXUD�H�O¶DWWHVWD]LRQH�GHO�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDOOD�OHJJH��

;ŝǀͿ� XQD� GLFKLDUD]LRQH� GHJOL� D]LRQLVWL� GLYHUVL� GD� TXHOOL� FKH� GHWHQJRQR�� DQFKH�
FRQJLXQWDPHQWH��XQD�SDUWHFLSD]LRQH�GL�FRQWUROOR�R�GL�PDJJLRUDQ]D�UHODWLYD��DWWHVWDQWH�
O¶DVVHQ]D� GL� UDSSRUWL� GL� FROOHJDPHQWR�� DQFKH� LQGLUHWWR�� DL� VHQVL� GHOO¶DSSOLFDELOH�
QRUPDWLYD�� DQFKH� UHJRODPHQWDUH�� SUR� WHPSRUH� YLJHQWH�� FRQ� TXHVWL� XOWLPL�
�DSSOLFDQGRVL�DL�ILQL�GHOO¶LQWHUSUHWD]LRQH�GL�TXDQWR�SUHFHGH�OD�UHODWLYD�GLVFLSOLQD�GHO�
78)�H�GHL�FRUUHODWL�UHJRODPHQWL�GL�DWWXD]LRQH���

ϯϭ͘ϭϮ� 5LVXOWHUDQQR� HOHWWL� VLQGDFL� HIIHWWLYL� L� SULPL� GXH� FDQGLGDWL� GHOOD� OLVWD� FKH� DYUj�RWWHQXWR� LO�
PDJJLRU�QXPHUR�GL�YRWL�H�LO�SULPR�FDQGLGDWR�GHOOD�OLVWD�FKH�VDUj�ULVXOWDWD�VHFRQGD�SHU�QXPHUR�
GL�YRWL�H�FKH�VLD�VWDWD�SUHVHQWDWD�GDL�VRFL�FKH�QRQ�VRQR�FROOHJDWL�QHSSXUH�LQGLUHWWDPHQWH�FRQ�L�
VRFL�FKH�KDQQR�SUHVHQWDWR�R�YRWDWR�OD�OLVWD�FKH�KD�RWWHQXWR�LO�PDJJLRU�QXPHUR�GL�YRWL��

ϯϭ͘ϭϯ� 5LVXOWHUDQQR� HOHWWL� VLQGDFL� VXSSOHQWL� LO� SULPR� FDQGLGDWR� VXSSOHQWH� GHOOD� OLVWD� FKH� DYUj�
RWWHQXWR� LO� PDJJLRU� QXPHUR� GL� YRWL� H� LO� SULPR� FDQGLGDWR� VXSSOHQWH� GHOOD� OLVWD� FKH� VDUj�
ULVXOWDWD�VHFRQGD�SHU�QXPHUR�GL�YRWL�H�FKH�VLD�VWDWD�SUHVHQWDWD�GDL�VRFL�FKH�QRQ�VRQR�FROOHJDWL�
QHSSXUH�LQGLUHWWDPHQWH�FRQ�L�VRFL�FKH�KDQQR�SUHVHQWDWR�R�YRWDWR�OD�OLVWD�FKH�KD�RWWHQXWR�LO�
PDJJLRU�QXPHUR�GL�YRWL��

ϯϭ͘ϭϰ� 1RQ�VL�WHUUj�FRPXQTXH�FRQWR�GHOOH�OLVWH�FKH�QRQ�DEELDQR�FRQVHJXLWR�XQD�SHUFHQWXDOH�GL�YRWL�
DOPHQR�SDUL�DOOD�PHWj�GL�TXHOOD�ULFKLHVWD�SHU�OD�SUHVHQWD]LRQH�GHOOH�PHGHVLPH��

ϯϭ͘ϭϱ�,Q�FDVR�GL�SDULWj�GL�YRWL�WUD�OLVWH��VL�SURFHGH�DG�XQD�QXRYD�YRWD]LRQH�GL�EDOORWWDJJLR�WUD�WDOL�
OLVWH��ULVXOWDQGR�HOHWWL�L�FDQGLGDWL�GHOOD�OLVWD�FKH�RWWHQJD�OD�PDJJLRUDQ]D�VHPSOLFH�GHL�YRWL��
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ϯϭ͘ϭϲ� 4XDORUD�VLD�VWDWD�SUHVHQWDWD�XQD�VROD�OLVWD��O¶DVVHPEOHD�HVSULPH�LO�SURSULR�YRWR�VX�GL�HVVD��
TXDORUD� OD� OLVWD�RWWHQJD� OD�PDJJLRUDQ]D�GL� OHJJH�� ULVXOWDQR�HOHWWL� VLQGDFL�HIIHWWLYL� L��� �WUH��
FDQGLGDWL�LQGLFDWL�LQ�RUGLQH�SURJUHVVLYR�QHOOD�VH]LRQH�UHODWLYD�H�VLQGDFL�VXSSOHQWL�L����GXH��
FDQGLGDWL� LQGLFDWL� LQ�RUGLQH�SURJUHVVLYR�QHOOD� VH]LRQH� UHODWLYD�� OD�SUHVLGHQ]D�GHO� FROOHJLR�
VLQGDFDOH�VSHWWD�DOOD�SHUVRQD�LQGLFDWD�DO�SULPR�SRVWR�GHOOD�VH]LRQH�GHL�FDQGLGDWL�DOOD�FDULFD�GL�
VLQGDFR�HIIHWWLYR�QHOOD�OLVWD�SUHVHQWDWD��

ϯϭ͘ϭϳ�Ê�HOHWWR�SUHVLGHQWH�LO�FDQGLGDWR�LQGLFDWR�FRPH�SULPR�QHOOD�VH]LRQH�GHL�FDQGLGDWL�DOOD�FDULFD�GL�
VLQGDFR�HIIHWWLYR�GHOOD�OLVWD�FKH�DEELD�RWWHQXWR�LO�PDJJLRU�QXPHUR�GL�YRWL�R�QHOO¶XQLFD�OLVWD�
SUHVHQWDWD��,Q�GLIHWWR��LO�SUHVLGHQWH�q�QRPLQDWR�GDOO¶DVVHPEOHD�FRQ�OH�RUGLQDULH�PDJJLRUDQ]H�
GL�OHJJH��

ϯϭ͘ϭϴ�3HU�OD�QRPLQD�GL�TXHL�VLQGDFL��FKH�SHU�TXDOVLDVL�UDJLRQH�QRQ�VL�VLDQR�SRWXWL�HOHJJHUH�FRQ�LO�
SURFHGLPHQWR�SUHYLVWR�QHL�FRPPL�SUHFHGHQWL�RYYHUR�QHO�FDVR�LQ�FXL�QRQ�YHQJDQR�SUHVHQWDWH�
OLVWH��O¶DVVHPEOHD�GHOLEHUD�VHFRQGR�OH�PDJJLRUDQ]H�GL�OHJJH��

ϯϭ͘ϭϵ� ,Q�FDVR�GL�DQWLFLSDWD�FHVVD]LRQH�SHU�TXDOVLDVL�FDXVD�GDOO¶LQFDULFR�GL�XQ�VLQGDFR�HIIHWWLYR��
VXEHQWUD�LO�SULPR�VXSSOHQWH�DSSDUWHQHQWH�DOOD�PHGHVLPD�OLVWD�GHO�VLQGDFR�VRVWLWXLWR�ILQR�DOOD�
VXFFHVVLYD�DVVHPEOHD��

ϯϭ͘ϮϬ� 6H� FRQ� L� VLQGDFL� VXSSOHQWL� QRQ� VL� FRPSOHWD� LO�FROOHJLR� VLQGDFDOH�� GHYH� HVVHUH�
FRQYRFDWD�O¶DVVHPEOHD�SHU�SURYYHGHUH��FRQ�OH�PDJJLRUDQ]H�GL�OHJJH��

ϯϭ͘Ϯϭ� ,,� FROOHJLR� VLQGDFDOH� VL� ULXQLVFH� DOPHQR� RJQL� ��� �QRYDQWD�� JLRUQL� VX� LQL]LDWLYD� GL� XQR�
TXDOVLDVL�GHL�VLQGDFL��(VVR�q�YDOLGDPHQWH�FRVWLWXLWR�FRQ�OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�GHL�
VLQGDFL�H�GHOLEHUD�FRQ�LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�VLQGDFL��

ϯϭ͘ϮϮ� /H� ULXQLRQL� SRVVRQR� WHQHUVL� DQFKH� FRQ� O¶DXVLOLR� GL� PH]]L� WHOHPDWLFL�� QHO� ULVSHWWR� GHOOH�
PRGDOLWj�GL�FXL�DOO¶DUWLFROR������GHO�SUHVHQWH�6WDWXWR��

$UWLFROR�����5HYLVLRQH�OHJDOH�GHL�FRQWL�
ϯϮ͘ϭ� /D�UHYLVLRQH�OHJDOH�GHL�FRQWL�VXOOD�6RFLHWj�q�HVHUFLWDWD�GD�XQD�VRFLHWj�GL� UHYLVLRQH�LVFULWWD�

QHOO¶DSSRVLWR�UHJLVWUR��QRPLQDWD�GDOO¶DVVHPEOHD�DL�VHQVL�GHOOD�QRUPDWLYD�DSSOLFDELOH��
ϯϮ͘Ϯ� ,O� FRPSHQVR� GRYXWR� DO� VRJJHWWR� LQFDULFDWR� GHO� FRQWUROOR� FRQWDELOH� q� GHWHUPLQDWR�

GDOO¶DVVHPEOHD��
7,72/2�9,�

(6(5&,=,2�62&,$/(���87,/,�
$UWLFROR�����(VHUFL]LR�VRFLDOH�

ϯϯ͘ϭ� /¶HVHUFL]LR�VRFLDOH�VL�FKLXGH�LO����GLFHPEUH�GL�RJQL�DQQR��
ϯϯ͘Ϯ� $OOD�ILQH�GL�RJQL�HVHUFL]LR�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�SURYYHGH��HQWUR�L� WHUPLQL�HG�LQ�

FRQIRUPLWj�DOOH�QRUPH�GL�OHJJH��DOOD�SUHGLVSRVL]LRQH�GHO�ELODQFLR�VRFLDOH��
ϯϯ͘ϯ� /¶DVVHPEOHD� RUGLQDULD� GHYH� HVVHUH� FRQYRFDWD� DOPHQR� XQD� YROWD� DOO¶DQQR�� HQWUR� ����

�FHQWRYHQWL��JLRUQL�GDOOD�FKLXVXUD�GHOO
HVHUFL]LR�VRFLDOH��4XDQGR�ULFRUUDQR�L�SUHVXSSRVWL�GL�
OHJJH��O¶DVVHPEOHD�RUGLQDULD�DQQXDOH�SXz�HVVHUH�FRQYRFDWD�HQWUR������FHQWRRWWDQWD��JLRUQL�
GDOOD�FKLXVXUD�GHOO
HVHUFL]LR�VRFLDOH��

$UWLFROR�����8WLOL�
ϯϰ͘ϭ�*OL�XWLOL�QHWWL�GL�HVHUFL]LR�ULVXOWDQWL�GDO�ELODQFLR�UHJRODUPHQWH�DSSURYDWR��GHGRWWR�DOPHQR�LO����

�FLQTXH�SHU� FHQWR��GD�GHVWLQDUH�D� ULVHUYD� OHJDOH� ILQR� D�FKH�TXHVWD�QRQ�DEELD� UDJJLXQWR� LO�
TXLQWR�GHO�FDSLWDOH�VRFLDOH��SRVVRQR�HVVHUH�GHVWLQDWL�D�ULVHUYD�R�GLVWULEXLWL�DL�VRFL��VXOOD�EDVH�
GL�TXDQWR�GHFLVR�GDOO¶DVVHPEOHD��

7,72/2�9,,��
6&,2*/,0(172�

$UWLFROR������6FLRJOLPHQWR�H�OLTXLGD]LRQH�
ϯϱ͘ϭ� ,Q�LSRWHVL�GL�VFLRJOLPHQWR�GHOOD�6RFLHWj��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�OHJJH��
ϯϱ͘Ϯ� ,Q� WXWWH� OH� LSRWHVL� GL� VFLRJOLPHQWR�� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHYH� HIIHWWXDUH�JOL�

DGHPSLPHQWL�SXEEOLFLWDUL�SUHYLVWL�GDOOD�OHJJH��
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ϯϱ͘ϯ� /¶DVVHPEOHD�VWUDRUGLQDULD��VH�GHO�FDVR�FRQYRFDWD�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��
QRPLQHUj�XQR�R�SL��OLTXLGDWRUL�GHWHUPLQDQGR��
;ĂͿ� LO�QXPHUR�GHL�OLTXLGDWRUL��
;ďͿ� LQ�FDVR�GL�SOXUDOLWj�GL�OLTXLGDWRUL��OH�UHJROH�GL�IXQ]LRQDPHQWR�GHO�FROOHJLR��
;ĐͿ� D�FKL�VSHWWD�OD�UDSSUHVHQWDQ]D�GHOOD�6RFLHWj��
;ĚͿ� L�FULWHUL�LQ�EDVH�DL�TXDOL�GHYH�VYROJHUVL�OD�OLTXLGD]LRQH��
;ĞͿ� JOL�HYHQWXDOL�OLPLWL�DL�SRWHUL�GHOO¶RUJDQR�OLTXLGDWLYR��

ϯϱ͘ϰ� /¶DVVHPEOHD�GHL�VRFL�UHJRODUPHQWH�FRVWLWXLWD�PDQWHUUj��GXUDQWH�LO�SHULRGR�GL�OLTXLGD]LRQH��
QHL� OLPLWL� GL� OHJJH�� OH�PHGHVLPH� IXQ]LRQL� DG� HVVD� VSHWWDQWL� DQWHULRUPHQWH� DO� IDWWR� FKH�KD�
GHWHUPLQDWR� OR� VFLRJOLPHQWR� GHOOD� 6RFLHWj�� ,Q� SDUWLFRODUH�� O¶DVVHPEOHD� SRWUj� DSSURYDUH� L�
ELODQFL� SDU]LDOL� FKH� L� OLTXLGDWRUL� GRYUDQQR� VRWWRSRUOH� FRQ� FDGHQ]D� DQQXDOH� RYH� OD�
OLTXLGD]LRQH�GRYHVVH�SURWUDUVL�SHU�SL��GL�XQ�HVHUFL]LR�VRFLDOH��

',6326,=,21,�),1$/,�
$UWLFROR������5LQYLR�DOOH�QRUPH�GL�OHJJH�

ϯϲ͘ϭ�3HU�WXWWR�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�R�GLYHUVDPHQWH�UHJRODWR�GDO�SUHVHQWH�6WDWXWR��VL�
DSSOLFDQR� OH� GLVSRVL]LRQL� GL� OHJJH� H� UHJRODPHQWDUL�� LYL� LQFOXVR� LO�5HJRODPHQWR� (PLWWHQWL�
(*0��SUR�WHPSRUH�YLJHQWL��
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