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$YYLVR�SXEEOLFR�
´'LJLWDO�ERDUG��WUDVIRUPD]LRQH�GLJLWDOH�QHOOD�GLGDWWLFD�H�QHOO·RUJDQL]]D]LRQHµ

)RQGL�6WUXWWXUDOL�(XURSHL�² 3URJUDPPD�2SHUDWLYR�1D]LRQDOH�´3HU�OD�VFXROD��FRPSHWHQ]H�H�
DPELHQWL�SHU�O·DSSUHQGLPHQWRµ���������� � )RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��)(65��²

5($&7�(8

$VVH�9�� 3ULRULWj�G
LQYHVWLPHQWR� ��L�� �)(65��´3URPXRYHUH�LO�VXSHUDPHQWR�GHJOL�HIIHWWL�GHOOD�FULVL�QHO�FRQWHVWR�GHOOD�
SDQGHPLD�GL�&29,'����H�GHOOH�VXH�FRQVHJXHQ]H�VRFLDOL�H�SUHSDUDUH�XQD�ULSUHVD�YHUGH��GLJLWDOH�H�UHVLOLHQWH�
GHOO·HFRQRPLDµ ² 2ELHWWLYR�VSHFLILFR�������)DFLOLWDUH�XQD�ULSUHVD�YHUGH��GLJLWDOH�H�UHVLOLHQWH�GHOO
HFRQRPLD �

$]LRQH������� ´'LJLWDO�ERDUG��WUDVIRUPD]LRQH�GLJLWDOH�QHOOD�GLGDWWLFD�H�QHOO·RUJDQL]]D]LRQHµ

$UW����² )LQDOLWj GHOO·$YYLVR�SXEEOLFR
,O�SUHVHQWH�$YYLVR�q�ILQDOL]]DWR�DOOD�GRWD]LRQH�GL�DWWUH]]DWXUH�EDVLODUL�SHU�OD�WUDVIRUPD]LRQH�GLJLWDOH�

GHOOD� GLGDWWLFD� H� GHOO·RUJDQL]]D]LRQH� GHOOH� LVWLWX]LRQL� VFRODVWLFKH�� /·RELHWWLYR� q� TXHOOR� GL� FRQVHQWLUH OD�
GRWD]LRQH GL�PRQLWRU GLJLWDOL� LQWHUDWWLYL WRXFK� VFUHHQ��FKH�FRVWLWXLVFRQR�RJJL�VWUXPHQWL� LQGLVSHQVDELOL�SHU�
PLJOLRUDUH�OD�TXDOLWj�GHOOD�GLGDWWLFD�LQ�FODVVH�H�SHU�XWLOL]]DUH�PHWRGRORJLH�GLGDWWLFKH�LQQRYDWLYH�H�LQFOXVLYH��
QHOOH�FODVVL�GHO�SULPR�H�GHO�VHFRQGR�FLFOR�H�QHL�&3,$�� FRQ�SULRULWj�SHU� OH�FODVVL�FKH�VLDQR�DWWXDOPHQWH�
DQFRUD� VSURYYLVWH� GL� ODYDJQH� GLJLWDOL� H� GL� DGHJXDUH� OH� DWWUH]]DWXUH� H� JOL� VWUXPHQWL� LQ� GRWD]LRQH� DOOH�
VHJUHWHULH�VFRODVWLFKH�SHU�DFFHOHUDUH�LO�SURFHVVR�GL�GHPDWHULDOL]]D]LRQH�H�GLJLWDOL]]D]LRQH�DPPLQLVWUDWLYD
GHOOH�VFXROH�

/·LQWHUYHQWR� q� ILQDQ]LDWR� FRQ� L� IRQGL� UHVL� GLVSRQLELOL� GDO� 5HJRODPHQWR� �8(�� Q�� ���������� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� GHO� ��� GLFHPEUH� ������ FKH� PRGLILFD� LO� UHJRODPHQWR� �8(� Q��
����������SHU�TXDQWR�ULJXDUGD�OH�ULVRUVH�DJJLXQWLYH�H�OH�PRGDOLWj�GL�DWWXD]LRQH�SHU�IRUQLUH�DVVLVWHQ]D�DOOR�
VFRSR�GL�SURPXRYHUH�LO�VXSHUDPHQWR�GHJOL�HIIHWWL�GHOOD�FULVL�QHO�FRQWHVWR�GHOOD�SDQGHPLD�GL�&29,'����H�
GHOOH�VXH�FRQVHJXHQ]H�VRFLDOL�H�SUHSDUDUH XQD�ULSUHVD�YHUGH��GLJLWDOH�H�UHVLOLHQWH�GHOO·HFRQRPLD��5($&7�
(8��� QHOO·DPELWR� GHO� 3URJUDPPD� RSHUDWLYR� QD]LRQDOH� ´3HU� OD� VFXROD�� FRPSHWHQ]H� H� DPELHQWL� SHU�
O·DSSUHQGLPHQWRµ���������� ² )RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��)(65��

/·LQWHUYHQWR�q� DOWUHVu� ULFRPSUHVR�DOO·LQWHUQR�GHO�FRPSOHVVLYR�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D
�3155���GL�FXL�DO�UHJRODPHQWR�8(�Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����IHEEUDLR�
�����

$UW����² %HQHILFLDUL�GHOO·$YYLVR
�� 6RQR�DPPHVVL�D�SDUWHFLSDUH�DO�SUHVHQWH�$YYLVR�OH�LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL�H�L�&HQWUL�SURYLQFLDOL�

SHU�O·LVWUX]LRQH�GHJOL�DGXOWL��&3,$���DSSDUWHQHQWL�DOOH�UHJLRQL�$EUX]]R��%DVLOLFDWD��&DODEULD��&DPSDQLD��
(PLOLD�5RPDJQD��)ULXOL 9HQH]LD *LXOLD��/D]LR��/LJXULD��/RPEDUGLD��0DUFKH��0ROLVH��3LHPRQWH��3XJOLD��
6DUGHJQD��6LFLOLD��7RVFDQD��8PEULD H 9HQHWR��

�� &LDVFXQD LVWLWX]LRQH�VFRODVWLFD VWDWDOH�SXz�SUHVHQWDUH�XQD�VROD�FDQGLGDWXUD��



͚

$UW� � ² 7LSRORJLH GL�LQWHUYHQWR
�� /·LQWHUYHQWR�VL�DUWLFROD�LQ�GXH�PRGXOL��LO�SULPR�ILQDOL]]DWR�DOO·DFTXLVWR�GL�PRQLWRU�GLJLWDOL�LQWHUDWWLYL�SHU�

OD�GLGDWWLFD�DG�XVR�GHOOH�FODVVL��LO�VHFRQGR�GHVWLQDWR�DOO·DFTXLVWR�GL�EHQL�H�DWWUH]]DWXUH�LQIRUPDWLFKH�SHU�
OD�GLJLWDOL]]D]LRQH�DPPLQLVWUDWLYD�GHOOH�VHJUHWHULH�VFRODVWLFKH�

�� ,O�SULPR�PRGXOR�´0RQLWRU�GLJLWDOL�LQWHUDWWLYL�SHU�OD�GLGDWWLFDµ�SUHYHGH�O·DFTXLVWR�GL�PRQLWRU�GLJLWDOL�
LQWHUDWWLYL WRXFK�VFUHHQ GD�FROORFDUH�QHOOH�FODVVL�GHO�SULPR�H�GHO�VHFRQGR�FLFOR�GL�LVWUX]LRQH��QRQFKp�
GHL�FRUVL�GHL�&3,$��GHOOD�GLPHQVLRQH�PLQLPD GL���µ��JLj�GRWDWL�GL�VLVWHPD DXGLR H�FRQQHWWLYLWj��SHQQD�
GLJLWDOH�� VRIWZDUH GL�JHVWLRQH�GHO�GLVSRVLWLYR�FRQ� IXQ]LRQDOLWj�GL�FRQGLYLVLRQH��6DUj� LQROWUH� SRVVLELOH�
DFTXLVWDUH� LQ�TXDQWLWj�FRPXQTXH�QRQ�VXSHULRUH�DO�QXPHUR�GL�PRQLWRU�LQWHUDWWLYL�WRXFK�VFUHHQ DFTXLVWDWL��
HYHQWXDOL� DFFHVVRUL� VROWDQWR� VH�QHFHVVDUL� H QRQ�JLj� LQFOXVL�R�SRVVHGXWL�GDOOD� VFXROD�� TXDOL� VXSSRUWR��
QRWHERRN RSSXUH PRGXOR�3&�GL�JHVWLRQH�LQWHJUDELOH�LQ�DSSRVLWR�DOORJJLDPHQWR��ZHEFDP�YLGHRFDPHUD�

�� ,O�VHFRQGR�PRGXOR�́ 'LJLWDOL]]D]LRQH�DPPLQLVWUDWLYDµ�SUHYHGH�O·DFTXLVWR�GL�DWWUH]]DWXUH�SHU�SRVWD]LRQL�
GL�ODYRUR�GHJOL�XIILFL�GL�VHJUHWHULD��TXDOL�3&�QRWHERRN HG�HYHQWXDOL�SHULIHULFKH�VWUHWWDPHQWH�QHFHVVDULH�
VH�QRQ�JLj�LQFOXVH��VFDQQHU��WDYROHWWD�JUDILFD�SHU�DFTXLVL]LRQH�ILUPH��VWDPSDQWH�PXOWLIXQ]LRQH GD�WDYROR��
VWDPSDQWL�SHU�EDGJH�� OHWWRUH�GL� VPDUW� FDUG��GRFNLQJ VWDWLRQ��XQLWj�GL EDFN�XS��ZHEFDP�� FXIILH� DXULFRODUL���
JUXSSR�GL�FRQWLQXLWj��GLVSOD\�LQIRUPDWLYR�

�� 1HOOH�IRUQLWXUH�YDQQR��LQ�RJQL�FDVR��ULFRPSUHVL�JOL�HYHQWXDOL FRVWL�GL�WUDVSRUWR��LQVWDOOD]LRQH��DVVLVWHQ]D�
DO� FROODXGR�� GLVPLVVLRQH� GHOOH� DWWUH]]DWXUH� HVLVWHQWL�� EUHYH� DGGHVWUDPHQWR� GHO� SHUVRQDOH� VFRODVWLFR�
DOO·XWLOL]]R�GHOOH�DWWUH]]DWXUH�DFTXLVWDWH�

�� $OO·DWWR�GHOOD�FDQGLGDWXUD� FLDVFXQD�LVWLWX]LRQH�VFRODVWLFD FRPSLOD��WUDPLWH�O·DSSRVLWD�SLDWWDIRUPD��L�GDWL�
GL�DGHVLRQH�ULFKLHVWL SHU�L�GXH�PRGXOL� SURYYHGHQGR FRQWHVWXDOPHQWH�DOOD�JHQHUD]LRQH�GHO�&RGLFH�XQLFR�
GL�SURJHWWR �&83���VHFRQGR�OD�SURFHGXUD�LQGLFDWD�QHOOR�VSHFLILFR�PDQXDOH RSHUDWLYR�GHOO·DYYLVR�

�� *OL�LQWHUYHQWL GRYUDQQR�HVVHUH�UHDOL]]DWL��FROODXGDWL�H�FRQFOXVL�FRQ�WHPSHVWLYLWj�H�FRPXQTXH�HQWUR�H�
QRQ�ROWUH�LO����GLFHPEUH������

$UW��� ² 0DVVLPDOL�GL�VSHVD�SHU�JOL�LQWHUYHQWL�
�� /D FDQGLGDWXUD�SUHVHQWDWD�GDOO·LVWLWX]LRQH�VFRODVWLFD��QHO�ULVSHWWR�GHL�YLQFROL�GL�SDUWHFLSD]LRQH�GL�FXL�

DOO·DUWLFROR ��GHO�SUHVHQWH�$YYLVR��QRQ�SRWUj�VXSHUDUH�O·LPSRUWR�FRPSOHVVLYR�FKH�VDUj�LQGLFDWR�DOO·DWWR�
GHOO·DFFHVVR�VXO�VLVWHPD�LQIRUPDWLYR�GL�SUHVHQWD]LRQH�GHOOD�FDQGLGDWXUD VWHVVD�

�� /·LPSRUWR�WRWDOH GHO�ILQDQ]LDPHQWR�q�GHWHUPLQDWR�SHU�FLDVFXQD�LVWLWX]LRQH�VFRODVWLFD�GHO�SULPR�H�GHO�
VHFRQGR� FLFOR� WHQHQGR� FRQWR� GHO� QXPHUR� FRPSOHVVLYR� GHOOH� FODVVL H SHU� L� &3,$� GHO� QXPHUR�
FRPSOHVVLYR�GHJOL�VWXGHQWL� VHFRQGR�L�GDWL�ULVXOWDQWL�DOO·DQDJUDIH�SUHVVR�LO�0LQLVWHUR�GHOO·LVWUX]LRQH�

�� 7XWWL�L�FRVWL�VRQR�GD�FRQVLGHUDUVL�,�9�$��LQFOXVD�

$UW��� ² 7HUPLQL�H�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOD�FDQGLGDWXUD
�� /D� SUHVHQWD]LRQH� GHOOD� SURSRVWD� SURJHWWXDOH� DYYLHQH� DFFHGHQGR� QHOO·DSSRVLWD� DUHD� GLVSRQLELOH� DOOD�

YRFH�´$FFHVVR�DL�VHUYL]Lµ��SUHVHQWH�VXOOD�SDUWH�VXSHULRUH GHOOD�KRPHSDJH GHO�VLWR�GHGLFDWR�DO�321�´3HU�
OD�6FXRODµ��UHSHULELOH�DOO·LQGLUL]]R�KWWS���ZZZ�LVWUX]LRQH�LW�SRQ�� H�VHOH]LRQDQGR�OD�VRWWRYRFH ´*HVWLRQH�
GHJOL�,QWHUYHQWLµ��*38� SHU�DFFHGHUH�DO�VLVWHPD�H�FRPSLODUH L�GDWL�ULFKLHVWL�SHU�OD�FDQGLGDWXUD�

�� 3HU�RJQL�,VWLWX]LRQH�VFRODVWLFD�VRQR�DELOLWDWL��LQ�DXWRPDWLFR�GDO�6,',��VLD�LO�'LULJHQWH�VFRODVWLFR�VLD LO�
'LUHWWRUH�GHL�VHUYL]L�JHQHUDOL�H�DPPLQLVWUDWLYL�FKH��VHOH]LRQDQGR�LO�OLQN ´*HVWLRQH�GHJOL�LQWHUYHQWLµ�H�
XWLOL]]DQGR�OH�FUHGHQ]LDOL�FRQ�FXL�DFFHGRQR�D WXWWL�L�VHUYL]L�LQIRUPDWLFL�GHO�0LQLVWHUR�GHOO·LVWUX]LRQH��
HQWUDQR� QHO 6LVWHPD�*38�� 8QD� YROWD� HIIHWWXDWR� LO� ORJLQ DO� 6LVWHPD�*38��'6� H�'6*$� SRWUDQQR�
SURFHGHUH�DOOD�FRPSLOD]LRQH�GHOOD�VFKHGD�DQDJUDILFD�LQGLYLGXDOH��SURSHGHXWLFD�D�TXDOVLDVL�DOWUD�DWWLYLWj��
H�DOOD�YHULILFD�GHOOD�FRUUHWWH]]D�GHL�GDWL�LQVHULWL�QHOOD�VFKHGD�DQDJUDILFD�GHOOD�VFXROD��

�� /D�SURFHGXUD�GL�SUHVHQWD]LRQH�GHOOD�FDQGLGDWXUD�VL�DUWLFROD�QHOOH�VHJXHQWL�IDVL�
D� FRPSLODUH�L�FDPSL�FRQ�L�GDWL�QHFHVVDUL VXO�6LVWHPD�*38�
E� SURFHGHUH� DOOD� JHQHUD]LRQH� GHO� &83�� LQVHUHQGROR� DOO·LQWHUQR� GHOOR� VSHFLILFR� FDPSR� GHOOD�

FDQGLGDWXUD��VHFRQGR�OH�LQGLFD]LRQL�FRQWHQXWH�QHOO·DSSRVLWR�PDQXDOH�SUHVHQWH�DO�VHJXHQWH�OLQN���
KWWSV���ZZZ�LVWUX]LRQH�LW�SRQ�SRQNLWBGLVSRVL]LRQL�KWPO H�VXOOD�EDVH�GHOO·DSSRVLWR�WHPSODWH�

F� VFDULFDUH�XQD�FRSLD�GHOOD�FDQGLGDWXUD GRSR�DYHUOD LQROWUDWD�VX�*38�
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G� ILUPDUH�GLJLWDOPHQWH�OD�FDQGLGDWXUD VHQ]D�DSSRUWDUH�D�TXHVW·XOWLPD�DOFXQD�PRGLILFD��6L�ULFRUGD�
FKH� LO�SURJHWWR�GHYH�HVVHUH�ILUPDWR�GLJLWDOPHQWH�GDO�'LULJHQWH�VFRODVWLFR�R��VX�VXD� IRUPDOH�
GHOHJD��GDO�'6*$� H�FKH�LO�ILOH GHYH�HVVHUH�HVFOXVLYDPHQWH�LQ�IRUPDWR��SGI�R��SGI�S�P� R��S�P��

H� DOOHJDUH OD� FDQGLGDWXUD ILUPDWD� GLJLWDOPHQWH� VXO� ´VLVWHPD� ILQDQ]LDULRµ� VHFRQGR� OH� VHJXHQWL�
LVWUX]LRQL�
L� VHOH]LRQDUH�LO�OLQN ´*HVWLRQH�)LQDQ]LDULDµ�SUHVHQWH�DOOD�SDJLQD�KWWS���ZZZ�LVWUX]LRQH�LW�SRQ���

XWLOL]]DQGR�OH�FUHGHQ]LDOL�6,',�H�DFFHGHQGR�DO�PHQ��´VHUYL]Lµ�GHO�6,',�
LL� DFFHGHUH� DOO·DUHD� ´*HVWLRQH� )LQDQ]LDULR�&RQWDELOHµ� H� DOO·DSSOLFD]LRQH� ´6LVWHPD�

,QIRUPDWLYR�)RQGL��6,)������µ�
LLL� GDO�PHQX�IXQ]LRQL�q�GLVSRQLELOH��VRWWR�OD�YRFH�´&DQGLGDWXUHµ��OD�IXQ]LRQH�´7UDVPLVVLRQH�

FDQGLGDWXUH�ILUPDWHµ�
LY� LQ�IDVH�GL�WUDVPLVVLRQH��VXSHUDWL�L�FRQWUROOL�GL�YDOLGLWj�GHO�ILOH��LO�SURJHWWR�VDUj�SURWRFROODWR�
Y� GDOOD�VWHVVD�IXQ]LRQDOLWj�OD�VFXROD�SXz�YLVXDOL]]DUH�LO�FRGLFH�GL�SURWRFROOR�DVVHJQDWR�H�OD�

UHODWLYD�GDWD�

�� /H� LQGLFD]LRQL� RSHUDWLYH� SHU� LO� FDULFDPHQWR� D� VLVWHPD� GHL� GDWL� ULFKLHVWL H� SHU� OD� WUDVPLVVLRQH� GHOOD�
FDQGLGDWXUD�ILUPDWD�GLJLWDOPHQWH�VRQR�FRQWHQXWH LQ�DSSRVLWL�VWUXPHQWL�GL�VXSSRUWR�SXEEOLFDWL�VXO�VLWR�
GHO� 321� ´3HU� OD� VFXRODµ� DO� OLQN� KWWS���ZZZ�LVWUX]LRQH�LW�SRQ�� 6XO� SRUWDOH�
KWWS���SRQ���������LQGLUH�LW�SRUWDOH q�SRVVLELOH DOWUHVu DFFHGHUH�DO�PDQXDOH�GL�VXSSRUWR�H�FRQWDWWDUH�LO�
VHUYL]LR�GL�DVVLVWHQ]D�WHFQLFD�RQ�OLQH SHU�LO�FDULFDPHQWR�GHOOD SURSRVWD�SURJHWWXDOH�

�� 6L�SUHFLVD�FKH�OH�DWWLYLWj�UHODWLYH�DOOD�SUHVHQWD]LRQH GHOOD�FDQGLGDWXUD VXOOD�SLDWWDIRUPD�QRQ�ULHQWUDQR�
WUD�OH�DWWLYLWj�UHWULEXLELOL�D�YDOHUH�VXO�SURJHWWR�VWHVVR�

�� /H�LVWLWX]LRQL�VFRODVWLFKH�GHYRQR�DFTXLVLUH GD�SDUWH�GHO�&RQVLJOLR�GL�,VWLWXWR H�GHO�&ROOHJLR�'RFHQWL
O·DXWRUL]]D]LRQH�DOOD�SDUWHFLSD]LRQH�DOO·DYYLVR�LQ�TXHVWLRQH��PHGLDQWH�GHOLEHUD�GL�DGHVLRQH�JHQHUDOH�DOOH�
$]LRQL� GHO� 3URJUDPPD� RSHUDWLYR� QD]LRQDOH� RYYHUR�� LQ� DVVHQ]D� GL� TXHVW·XOWLPD� XQD� VSHFLILFD�
GHWHUPLQD]LRQH SHU� LO� SUHVHQWH� DYYLVR�� 7HQXWR� FRQWR� GHO� SDUWLFRODUH� SHULRGR� HPHUJHQ]LDOH�� WDOL�
GHOLEHUD]LRQL�SRVVRQR�HVVHUH�DFTXLVLWH�DQFKH�LQ�XQD�IDVH�VXFFHVVLYD�

$UW��� ² 6SHVH�DPPLVVLELOL�HG�HURJD]LRQH�GHL�ILQDQ]LDPHQWL
����² $UWLFROD]LRQH�GHL�FRVWL�GHO�SURJHWWR�
�� ,Q�IDVH�GL�FDQGLGDWXUD�O·,VWLWX]LRQH�VFRODVWLFD�FRQYDOLGD��XQLWDPHQWH�DO�SURJHWWR��XQ�TXDGUR�HFRQRPLFR�

SUHOLPLQDUH�FKH�ULVSHWWD�OD�VHJXHQWH�SHUFHQWXDOH�GL�ULSDUWL]LRQH�GHL�FRVWL�

9RFL�GL�FRVWR 3HUFHQWXDOL�SUHYLVWH

$��3URJHWWD]LRQH ����PD[�

%��6SHVH�RUJDQL]]DWLYH�H�JHVWLRQDOL ����PD[�

&��)RUQLWXUH DOPHQR����

'��3XEEOLFLWj ����PD[�

(��&ROODXGR�UHJRODUH�HVHFX]LRQH ����PD[�

�� $OO·DWWR�GHOOD�FDQGLGDWXUD�LO�VLVWHPD�GHILQLVFH�DXWRPDWLFDPHQWH�LO�ULSDUWR�GHO�WRWDOH�GHO�ILQDQ]LDPHQWR�
DWWULEXLELOH D�FLDVFXQD�LVWLWX]LRQH�VFRODVWLFD�VXOOD�EDVH�GHOOH�SHUFHQWXDOL�SUHYLVWH�DO�FRPPD����'RSR�
O·DXWRUL]]D]LRQH�GHO�SURJHWWR�H�LQ�IDVH�HVHFXWLYD� VDUj�SRVVLELOH�PRGLILFDUH�O·LPSRUWR�GL�WXWWH�OH�YRFL�GL�

/·DUHD�GHO� VLVWHPD� ,QIRUPDWLYR�SUHGLVSRVWD� DOOD�SUHVHQWD]LRQH�GHOOH�SURSRVWH� �*38��H�TXHOOD�GHO�
VLVWHPD� ,QIRUPDWLYR� )RQGL� �6,)�� SUHGLVSRVWD� SHU� OD� WUDVPLVVLRQH� GHOOH� FDQGLGDWXUH� ILUPDWH�
GLJLWDOPHQWH�UHVWHUDQQR�HQWUDPEH�DSHUWH�GDOOH�RUH������ GHO�JLRUQR�� VHWWHPEUH����� DOOH�RUH������
GHO�JLRUQR��� RWWREUH �����
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FRVWR�� IHUPL UHVWDQGR� L� OLPLWL�SHUFHQWXDOL�GL� VSHVD�SUHYLVWL� ,Q�QHVVXQ�FDVR�SXz�HVVHUH�GLPLQXLWD� OD�
SHUFHQWXDOH�UHODWLYD�DOOD�YRFH�GL�FRVWR�&�

�� ,O�YDORUH GL�FRVWR UHODWLYR DO�PRGXOR�´'LJLWDOL]]D]LRQH�DPPLQLVWUDWLYDµ QRQ�SXz HVVHUH�VXSHULRUH DO�
���GHO�WRWDOH�GHOOD�YRFH�´)RUQLWXUHµ� ,Q�IDVH�GL�JHVWLRQH��OR�VWHVVR�SRWUj�HVVHUH�ULGRWWR��SDU]LDOPHQWH�
R�LQWHUDPHQWH��D�IDYRUH�GHO�PRGXOR�UHODWLYR�D�´0RQLWRU�GLJLWDOL�SHU�OD�GLGDWWLFDµ�

�� /·DWWLYLWj� SHU� OD� SXEEOLFL]]D]LRQH� H[� SRVW �FIU�� SDU�� ����� OHWWHUD� '�� ULFRQGXFLELOH� DOOD� YRFH� GL� FRVWR�
´3XEEOLFLWjµ� q� REEOLJDWRULD�� GL� FRQVHJXHQ]D� OD� VFXROD� FKH� LQWHQGD�� LQ� XQD� IDVH� VXFFHVVLYD�
DOO·DXWRUL]]D]LRQH� D]]HUDUH�O·LPSRUWR�DG�HVVD�DVVRFLDWD��GRYUj�FRPXQTXH�JDUDQWLUH�DGHJXDWH�IRUPH�GL�
SXEEOLFLWj�

����² 7LSRORJLH�GL�VSHVH�DPPLVVLELOL�SHU�YRFL�GL�FRVWR�
$��3URJHWWD]LRQH�
/D� SURJHWWD]LRQH� FRQVLVWH� QHOO·LQVLHPH� GHOOH� DWWLYLWj� SURSHGHXWLFKH� DOO·HPDQD]LRQH� GHOO·DYYLVR�
SXEEOLFR�ULFKLHVWD�GL�RIIHUWD�WUDWWDWLYD�GLUHWWD�RUGLQH�GL�DFTXLVWR H�GHO�UHODWLYR�GLVFLSOLQDUH�H�FDSLWRODWR�
WHFQLFR�SHU�O·DFTXLVWR�GHOOH�IRUQLWXUH GHYH�HVVHUH�DVVLFXUDWD�GD�SHUVRQDOH�LQWHUQR�R�HVWHUQR�DOO·LVWLWX]LRQH�
VFRODVWLFD�LQ�SRVVHVVR�GL�VSHFLILFD�SURIHVVLRQDOLWj�LQ�UHOD]LRQH DL�EHQL�LQIRUPDWLFL�

%��6SHVH�RUJDQL]]DWLYH�H�JHVWLRQDOL
6L�WUDWWD�GL�VSHVH�IXQ]LRQDOL DOOD�JHVWLRQH�H�DWWXD]LRQH�GHO�SURJHWWR�H�LQFOXGRQR�

x FRPSHQVL�SHU�LO�SHUVRQDOH�VFRODVWLFR�H�SHU�L�VRJJHWWL�FRLQYROWL�D�YDULR�WLWROR�QHOO·DWWXD]LRQH�GHL
SURJHWWL� �HV�� JHVWLRQH�GHO� VLVWHPD� LQIRUPDWLYR�� DWWLYLWj� FRQQHVVH� DOOD� VWHVXUD�GHJOL� DWWL� GL� JDUD�
DGHPSLPHQWL�RSHUDWLYL��UHOD]LRQL�FRQ�O·8IILFLR�GHOO·$XWRULWj�GL�*HVWLRQH��

x VSHVH�SHU�OD�FRSHUWXUD�DVVLFXUDWLYD�GHL�EHQL�DFTXLVWDWL�
x VSHVH�SHU�OH VSHGL]LRQL�SRVWDOL�

&��)RUQLWXUH
2JJHWWR�GHO�SUHVHQWH�DYYLVR�q�OD�IRUQLWXUD�GL�EHQL�H�DWWUH]]DWXUH��SHU�L�TXDOL�OD�QRUPDWLYD�YLJHQWH�SUHYHGH�
O·DSSURYYLJLRQDPHQWR DWWUDYHUVR� JOL� VWUXPHQWL� PHVVL� D� GLVSRVL]LRQH� GDOOD� &216,3� 6�S�$� �HV��
&RQYHQ]LRQL�&RQVLS��0(3$� WUDPLWH�2'$�R�5'2�R�7UDWWDWLYD�'LUHWWD�� HWF���� VHFRQGR� OD� QRUPDWLYD�
YLJHQWH�� LQ� FRHUHQ]D�FRQ TXDQWR�SUHYLVWR�GDOO·DUWLFROR���GHO�SUHVHQWH�DYYLVR� 1RQ�VRQR�� LQ�RJQL� FDVR��
DPPLVVLELOL�JOL�DFTXLVWL�GL�FDQFHOOHULD�H�PDWHULDOH�GL�IDFLOH�FRQVXPR� L�FDQRQL�GL�DEERQDPHQWR D�VHUYL]L��L�
SLFFROL�DGDWWDPHQWL�HGLOL]L�

'��3XEEOLFLWj
,O�FRUUHWWR�DGHPSLPHQWR�ULVSHWWR�DJOL�REEOLJKL�GL�SXEEOLFLWj FRVWLWXLVFH XQD�FRQGL]LRQH�LPSUHVFLQGLELOH�GL�
RJQL� LQWHUYHQWR� ILQDQ]LDWR� FRQ� L� )RQGL� 6WUXWWXUDOL� H� GHYH� HVVHUH� SURJUDPPDWD� D� OLYHOOR� GL� VLQJROR�
LQWHUYHQWR� 3HU�RJQL�SURJHWWR�FRILQDQ]LDWR�GDO�)RQGR�6RFLDOH�(XURSHR�R�GHO�)RQGR�(XURSHR�GL�6YLOXSSR�
5HJLRQDOH�� LO�EHQHILFLDULR�q� WHQXWR�D�VYROJHUH�XQD�VSHFLILFD�D]LRQH�GL� LQIRUPD]LRQH��VHQVLELOL]]D]LRQH�H�
SXEEOLFLWj� 6XVVLVWH��DOWUHVu� O·REEOLJR�GL�DSSRVL]LRQH�GL�WDUJKHWWH�FRQ�ORJR��FRGLFH�SURJHWWR�H�LQGLFD]LRQH�
GHO�IRQGR�VX�WXWWL�L�EHQL�DFTXLVWDWL�FRQ�LO�)(65� /H�UHODWLYH�VSHFLILFKH�WHFQLFKH�VRQR�GLVSRQLELOL�DO�VHJXHQWH�
OLQN��KWWSV���ZZZ�LVWUX]LRQH�LW�SRQ�SRQNLW�KWPO�

(��&HUWLILFDWR�GL�FROODXGR H YHULILFD�GL�FRQIRUPLWj
$�VHJXLWR�GHOOH�IRUQLWXUH� O·LVWLWX]LRQH�VFRODVWLFD�SURYYHGH DO�ULODVFLR�GHL FHUWLILFDWL GL�FROODXGR R GL�YHULILFD�
GL�FRQIRUPLWj�

��� 6SHVH�FXPXODWLYH
/H� VSHVH �DG� HVHPSLR� GL� SXEEOLFLWj� H� GHO� SHUVRQDOH� GL� VHJUHWHULD��� FKH� SRVVRQR� HVVHUH� HIIHWWXDWH�
FXPXODWLYDPHQWH�SHU�SL��SURJHWWL��GRYUDQQR�HVVHUH� LPSXWDWH�QHL� OLPLWL�GHL�PDVVLPDOL�GL� VSHVD�SUHYLVWL�
GDOO·LQL]LDWLYD�RJJHWWR�GHO�SUHVHQWH�$YYLVR��/D�UHODWLYD�IDWWXUD� SHUWDQWR��GHYH�ULSRUWDUH�O·LQGLFD]LRQH�GHO
FRGLFH GHO SURJHWWR FRQ�OD�UHODWLYD�TXRWD�SDUWH�GL�VSHVD�



͝

$UW��� ² 5HTXLVLWL�GL�DPPLVVLELOLWj
�� 6RQR�DPPHVVH�DOOD�VHOH]LRQH OH�FDQGLGDWXUH�FKH�

D� SURYHQJDQR�GDOOH�LVWLWX]LRQL�VFRODVWLFKH GL�FXL�DOO·DUWLFROR���GHO�SUHVHQWH�$YYLVR��
E� VLDQR�SUHVHQWDWH� DWWUDYHUVR� OH�SLDWWDIRUPH�*38�H�6,)��QHO� ULVSHWWR�GHL WHUPLQL�SUHYLVWL�GDO�

SUHVHQWH�DYYLVR�SHU�FXL�ID�IHGH�O·LQROWUR�RQ�OLQH�
F� SUHVHQWLQR�LO�IRUPXODULR�RQ�OLQH FRPSLODWR�LQ�FLDVFXQD�VH]LRQH��/H�FDQGLGDWXUH�DFFHWWDWH�VRQR�

VROR�TXHOOH�SHUYHQXWH�DWWUDYHUVR�OD�SLDWWDIRUPD�*38�H�VXFFHVVLYDPHQWH�ILUPDWH�GLJLWDOPHQWH�
VX�6,)��QRQ�VDUDQQR�DFFHWWDWH�FDQGLGDWXUH�WUDVPHVVH�LQ�DOWUD�PRGDOLWj��

G� DEELDQR�DFTXLVLWR� LO�&RGLFH� XQLFR�GL� SURJHWWR� �&83��� FKH�GRYUj� HVVHUH� ULSRUWDWR� VX� WXWWL� L�
GRFXPHQWL�UHODWLYL�DOOD�SURFHGXUD�GL�DWWXD]LRQH�

H� QRQ� VXSHULQR� O·LPSRUWR� PDVVLPR� VWDELOLWR� SHU� LO� SURJHWWR�� VHFRQGR� TXDQWR� SUHYLVWR�
GDOO·DUWLFROR����FRPPD��� GHO�SUHVHQWH�DYYLVR�

I� VLDQR LQ�SRVVHVVR�GHOO·DSSURYD]LRQH�GHO�FRQWR�FRQVXQWLYR�GD�SDUWH�GHJOL�RUJDQL�FRPSHWHQWL
UHODWLYR�DOO·XOWLPR�DQQR�GL�HVHUFL]LR�XWLOH GLVSRQLELOH��WHQXWR�FRQWR�GHOO·DWWXDOH�VLWXD]LRQH�GL�
HPHUJHQ]D� D� JDUDQ]LD� GHOOD� FDSDFLWj� JHVWLRQDOH� GHL� VRJJHWWL� EHQHILFLDUL� ULFKLHVWD� GDL�
UHJRODPHQWL�GHL�)RQGL�VWUXWWXUDOL�HXURSHL�

�� /D�PDQFDQ]D�GL�XQR�VROR�GHL�VXGGHWWL�UHTXLVLWL�FRPSRUWD�OD�QRQ�DPPLVVLELOLWj�GHOO·LVWLWX]LRQH�VFRODVWLFD
DO�ILQDQ]LDPHQWR�RJJHWWR�GHO�SUHVHQWH�DYYLVR�

$UW��� ² 6HOH]LRQH GHOOH�FDQGLGDWXUH
�� /D�VHOH]LRQH�GHOOH�FDQGLGDWXUH�DYYHUUj�VHFRQGR�OD�PRGDOLWj�´D�VSRUWHOORµ�
�� 6DUDQQR� DPPHVVH� D� ILQDQ]LDPHQWR� OH� FDQGLGDWXUH� FKH� ULVSHWWLQR� L� UHTXLVLWL� GL� FXL� DOO·DUWLFROR� �� GHO�

SUHVHQWH� DYYLVR�� YHULILFDWL� GRSR� OD� VFDGHQ]D� GHL� WHUPLQL� WUDPLWH� VLVWHPD� LQIRUPDWLYR�� VXOOD� EDVH�
GHOO·RUGLQH�FURQRORJLFR�GHOOD�GDWD�H�GHOO·RUDULR�GL�SUHVHQWD]LRQH�GHOOH�VWHVVH��ILQR�DO�OLPLWH�GHOOH�ULVRUVH�
GLVSRQLELOL�

�� $OO·HVLWR� GHOOH� VXGGHWWH� RSHUD]LRQL� VDUj� SXEEOLFDWR� O·HOHQFR� GHOOH� VFXROH�� FRQ� FDQGLGDWXUD� UHJRODUH��
DPPHVVH�DO ILQDQ]LDPHQWR�

�� 4XDORUD�� GRSR� OD� VFDGHQ]D� SHU� OD� SUHVHQWD]LRQH� GHOOH� FDQGLGDWXUH� GL� FXL� DOO·DUWLFROR� ��� FRPPD� ���
UHVLGXDVVHUR�ULVRUVH�DQFRUD�GD�DVVHJQDUH�SHU�OD�PLVXUD�LQ�RJJHWWR��O·$XWRULWj�GL�JHVWLRQH�SRWUj�GHILQLUH�
XQD� QXRYD� ILQHVWUD� GL� DSHUWXUD� GHOOR� ´VSRUWHOORµ�� ULVHUYDWD� DOOH� LVWLWX]LRQL� VFRODVWLFKH� VWDWDOL� QRQ�
ILQDQ]LDWH�GXUDQWH�OD�IDVH�SUHFHGHQWH�

$UW��� ² ,QIRUPD]LRQL�JHQHUDOL
,�GDWL�FRQWHQXWL�QHOOH�YDULH�SURSRVWH�VDUDQQR�WUDWWDWL�VHFRQGR�TXDQWR�SUHYLVWR�GDO�GHFUHWR�OHJLVODWLYR�

��� DJRVWR�������Q�� ���� ,O�5HVSRQVDELOH�GHO� WUDWWDPHQWR�GHL� GDWL� q� OD�'LUH]LRQH�*HQHUDOH�SHU� L� IRQGL�
VWUXWWXUDOL�SHU�O·LVWUX]LRQH��O·HGLOL]LD�VFRODVWLFD�H�OD�VFXROD�GLJLWDOH�

5HVSRQVDELOH� GHO� SURFHGLPHQWR� q� OD� GRWW�VVD� 6LPRQD� 0RQWHVDUFKLR�� 'LUHWWRUH� GHOOD� 'LUH]LRQH�
*HQHUDOH� SHU� L� IRQGL� VWUXWWXUDOL� SHU� O·LVWUX]LRQH�� O·HGLOL]LD� VFRODVWLFD� H� OD� VFXROD� GLJLWDOH� GHO�0LQLVWHUR�
GHOO·LVWUX]LRQH�

,QIRUPD]LRQL�H�FKLDULPHQWL�GHYRQR HVVHUH�ULFKLHVWL�HVFOXVLYDPHQWH�DWWUDYHUVR�LO�VHUYL]LR�GL�WLFNHWLQJ
DFFHVVLELOH�DWWUDYHUVR�LO�VLVWHPD�*38� 1RQ�VDUj�GDWD�ULVSRVWD�D�TXHVLWL�SHUYHQXWL�FRQ�DOWUL�PH]]L�
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