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DOFXQH� LQIRUPD]LRQL� XWLOL� VXOOH� PRGDOLWj� H� VXOOH� ILQDOLWj� GHO� WUDWWDPHQWR� H� VXJOL� DFFRUJLPHQWL� FKH� VRQR� VWDWL� SUHYLVWL� SHU�
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3HU�JOL�DGHPSLPHQWL�FRUUHODWL�DOOD�JHVWLRQH�GHL�VHUYL]L�GL�SDJDPHQWR�H�GHO�SURJUDPPD�GL�ILGHOL]]D]LRQH�DVVRFLDWL�DOOD�WXD�
³&$57$�,16,(0(�3,Ô�&21$'�&$5'´��OD�³&DUWD´���ROWUH�FKH�SHU�TXHOOL�FRQQHVVL�DO�ULODVFLR�H�DOO¶XWLOL]]R�GHOOD�VWHVVD��*&&�
KD�QHFHVVLWj�GL�WUDWWDUH�L�GDWL�GD�WH�IRUQLWL�DO�PRPHQWR�GHOOD�WXD�DGHVLRQH�D�WDOL�VHUYL]L�WUDPLWH�O¶$SS�R�L�VLWL�ZHE�D�PDUFKLR�
&RQDG�R�PHGLDQWH�PRGXOR�FDUWDFHR��
3HU�SRWHUWL� LGHQWLILFDUH�FRQ�FHUWH]]D�DO�PRPHQWR�GHOOD� ULFKLHVWD�GHOOD�FDUWD��SHU�PRWLYL�GL�VLFXUH]]D��*&&�UDFFRJOLHUj�H�
WUDWWHUj�DQFKH�L�GDWL�HVWUDWWL�GD�XQ�WXR�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj��*&&�KD�LQROWUH�ELVRJQR�GL�UDFFRJOLHUH�H�
WUDWWDUH�DQFKH�L�GDWL�UHODWLYL�DJOL�DFTXLVWL�GD�WH�HIIHWWXDWL�JUD]LH�DOOH�IXQ]LRQL�GL�SDJDPHQWR�GHOOD�&DUWD��TXDOL�DG�HVHPSLR�LO�
WRWDOH�GHOOD�WXD�VSHVD��R�DL�VHUYL]L�GD�WH�IUXLWL��VLD�SUHVVR�L�SXQWL�GL�YHQGLWD�DG�LQVHJQD�&RQDG�DELOLWDWL��VLD�VXL�FDQDOL�GLJLWDOL�
�VLWL�ZHE�H�$SS��D�PDUFKLR�&RQDG��VHQ]D� L�TXDOL�QRQ�SRWUHPPR�RIIULUWL� L�YDQWDJJL�H�FRLQYROJHUWL�QHOOH� LQL]LDWLYH�OHJDWH�DO�
SURJUDPPD�GL�ILGHOL]]D]LRQH�FROOHJDWR�DOOD�FDUWD���
2OWUH� D� WDOL� GDWL�� IRUQLWL� GLUHWWDPHQWH� GD� WH� R� GHULYDQWL� GDO� WXR� XWLOL]]R� GHOOD� &DUWD�� *&&� SRWUj� JHQHUDUH� H� WUDWWDUH��
HVFOXVLYDPHQWH�D�IURQWH�GHO�WXR�VSHFLILFR�FRQVHQVR��DQFKH�GDWL�GL�SURILOD]LRQH��YDOH�D�GLUH� LQIRUPD]LRQL�UHODWLYH�DOOH� WXH�
DELWXGLQL��JXVWL�H�SURSHQVLRQL�GL�DFTXLVWR��RWWHQXWH�LQ�PDQLHUD�DXWRPDWL]]DWD�PHGLDQWH�O¶RVVHUYD]LRQH�GHL�WXRL�DQGDPHQWL�GL�
VSHVD��FRQ�FRQVHJXHQWH�WXR�LQVHULPHQWR�LQ�JUXSSL�VSHFLILFL��FG��µFOXVWHU¶���JUD]LH�DL�TXDOL�LO�7LWRODUH�SRWUj�RIIULUWL�VHUYL]L�H�
SURGRWWL�VHPSUH�SL��ULVSRQGHQWL�DOOH�WXH�SUHIHUHQ]H�HG�HVLJHQ]H��DQFKH�DGDWWDQGROL�QHO�FRUVR�GHO�WHPSR��

,O�7LWRODUH�WUDWWHUj�L�WXRL�GDWL�SHU�OH�ILQDOLWj�TXL�GL�VHJXLWR�GHVFULWWH��
฀� 6HUYL]L�GL�SDJDPHQWR��
,O�7LWRODUH�WUDWWHUj�L�WXRL�GDWL�SHU�ILQDOLWj�FRQQHVVH�DO�ULODVFLR�H�DOOD�JHVWLRQH�GHOOD�&DUWD�H�TXLQGL�SHU�OR�VYROJLPHQWR�GHL�VHUYL]L�
GL�SDJDPHQWR�DVVRFLDWL�DOOD�VWHVVD��ROWUH�FKH�SHU�O¶HVHFX]LRQH�GHOOH�QHFHVVDULH�DWWLYLWj�DPPLQLVWUDWLYH��HV��LQYLR�GHO�ULHSLORJR�
VSHVH��R�OD�YLVXDOL]]D]LRQH�VSHVH�VXO�VLWR�&21$'�R�WUDPLWH�OD�&21$'�$SS��H�GL�DVVLVWHQ]D��HV��ULFKLHVWH�GL�YHULILFD��FKH�
QH�GHULYDQR��,O�WUDWWDPHQWR�GL�WDOL�GDWL�q�LQGLVSHQVDELOH�SHU�OD�FRUUHWWD�JHVWLRQH�HG�HVHFX]LRQH�GHL�VHUYL]L�GL�SDJDPHQWR��
GLYHUVDPHQWH��*&&�VL�WURYHUHEEH�QHOO¶LPSRVVLELOLWj�GL�DGHPSLHUH�DOOH�WXH�ULFKLHVWH�GL�XWLOL]]R�GHOOH�UHODWLYH�IXQ]LRQL�GHOOD�
&DUWD��DUW�������E��GHO�*'35���3HU�OD�VWHVVD�UDJLRQH��L�WXRL�GDWL�SHUVRQDOL�VDUDQQR�FRPXQLFDWL�DQFKH�DOOH�&RRSHUDWLYH�VRFLH�
GL�&RQDG�±�&RQVRU]LR�1D]LRQDOH�'HWWDJOLDQWL�6RFLHWj�&RRSHUDWLYD��³&21$'´��PHQ]LRQDWH�DOO¶LQWHUQR�GHO�5HJRODPHQWR�GHO�
VHUYL]LR� µ&DUWD� ,QVLHPH�3L��&RQDG�&DUG¶� �OH� ³&RRSHUDWLYH´��� LQ� TXDOLWj�GL� DXWRQRPL� WLWRODUL�� DO� VROR� ILQH�GL� SHUPHWWHUWL� GL�
XVXIUXLUH� GHL� VHUYL]L� GL� SDJDPHQWR� LQ� TXDOVLDVL� SXQWR� GL� YHQGLWD� GHOOD� UHWH� &21$'� DELOLWDWR� DOO¶XVR� GHOOH� IXQ]LRQL� GL�
SDJDPHQWR�GHOOD�&DUWD��7L�LQIRUPLDPR�FKH�LO�WUDWWDPHQWR�LQ�TXHVWLRQH�QRQ�QHFHVVLWD��DL�VHQVL�GL�OHJJH��GL�XQ�WXR�FRQVHQVR�
VSHFLILFR��DUW�������E��GHO�*'35���
฀� *DUDQ]LD�GL�LGHQWLILFD]LRQH�
*&&�UDFFRJOLHUj�H�UHJLVWUHUj�JOL�HVWUHPL�GL�XQ�WXR�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj��LQ�YLUW��GHO�SURSULR�OHJLWWLPR�
LQWHUHVVH�D�JDUDQWLUH�DGHJXDWL� OLYHOOL�GL�VLFXUH]]D�� ,Q�SDUWLFRODUH�� LO�7LWRODUH�SURYYHGHUj�D� LGHQWLILFDUWL��DO�PRPHQWR�GHOOD�
ULFKLHVWD� GHOOD� &DUWD�� JUD]LH� DOO¶HVLEL]LRQH� GL� XQ� GRFXPHQWR�� YHULILFDQGR� OD� FRUULVSRQGHQ]D� GHOOD� IRWRJUDILD� VX� GL� HVVR�
ULSRUWDWD�H�UHJLVWUDQGR�L�UHODWLYL�HVWUHPL��DUW�������I��GHO�*'35���
฀� )LGHOL]]D]LRQH�
*&&�WUDWWHUj�L�WXRL�GDWL�SHUVRQDOL�SHU�ILQDOLWj�FRQQHVVH�DOOD�JHVWLRQH�H�DOOR�VYROJLPHQWR�GHL�VHUYL]L�GL�ILGHOL]]D]LRQH�FRQQHVVL�
DOOD�WXD�&DUWD��YDOH�D�GLUH�SHU�DWWULEXLUWL�L�YDQWDJJL�H�SHUPHWWHUWL�GL�IUXLUH�GHL�EHQHILFL��FRPH�SXQWL��SUHPL�H�R�ERQXV��DG�HVVD�
DVVRFLDWL��,�GDWL�UDFFROWL�LQ�FRQQHVVLRQH�DO�SURJUDPPD�IHGHOWj�SRWUDQQR�DQFKH�HVVHUH�WUDVPHVVL�DOOH�&RRSHUDWLYH�VRFLH�GL�
&RQDG��OH�TXDOL�WUDWWHUDQQR�L�WXRL�GDWL��DXWRQRPDPHQWH�ULVSHWWR�D�*&&��VROR�HG�HVFOXVLYDPHQWH�SHU�FRQVHQWLUWL�GL�XVXIUXLUH��
SUHVVR�L�SXQWL�GL�YHQGLWD�DG�HVVH�DVVRFLDWH��GHL�YDQWDJJL�H�GHL�EHQHILFL�FRUUHODWL�DO�SURJUDPPD�PHGHVLPR��7L�LQIRUPLDPR�
FKH�LO�WUDWWDPHQWR�LQ�TXHVWLRQH�QRQ�QHFHVVLWD��DL�VHQVL�GL�OHJJH��GL�XQ�WXR�FRQVHQVR�VSHFLILFR��DUW�������E��GHO�*'35���'L�
FRQVHJXHQ]D��LO�PDQFDWR�FRQIHULPHQWR�GL�WDOL�GDWL�SHUVRQDOL��LQGLVSHQVDELOL�SHU�O¶HVHFX]LRQH�GHOOH�DWWLYLWj�GL�ILGHOL]]D]LRQH��
LPSHGLUHEEH�DO�7LWRODUH�GL�FRQVHQWLUH�OD�WXD�SDUWHFLSD]LRQH�DO�SURJUDPPD�PHGHVLPR��
฀� �0DUNHWLQJ��
3UHYLR�WXR�FRQVHQVR�HVSOLFLWR�H�RS]LRQDOH��DUW�������D��GHO�*'35���LO�7LWRODUH�WUDWWHUj�L�WXRL�GDWL��LYL�LQFOXVL�TXHOOL�UHODWLYL�DJOL�
DFTXLVWL� GD� WH� HIIHWWXDWL� H� DL� VHUYL]L� GD� WH� IUXLWL� XWLOL]]DQGR� OD� WXD� &DUWD�� DQFKH� SHU� LQYLDUWL� PDWHULDOH� LQIRUPDWLYR� H�
SURPR]LRQDOH��SHU�LO�FRPSLPHQWR�GL�ULFHUFKH�GL�PHUFDWR�R�SHU�FRPXQLFD]LRQL�FRPPHUFLDOL��DQFKH�DWWUDYHUVR�VRFLHWj�WHU]H�
VSHFLDOL]]DWH� DJHQWL� TXDOL� UHVSRQVDELOL� GHO� WUDWWDPHQWR� SHU� FRQWR� GL� *&&� �HV�� OD� SRVWDOL]]D]LRQH��� $� WDO� ULJXDUGR�� WL�
LQIRUPLDPR�FKH�LO�7LWRODUH�LQYLHUj�FRPXQLFD]LRQL�FRPPHUFLDOL�H�SURPR]LRQDOL�DWWUDYHUVR�PRGDOLWj�VLD�DXWRPDWL]]DWH��H�PDLO��
606��$SS��HFF����FKH�WUDGL]LRQDOL��SRVWD�FDUWDFHD�H�FKLDPDWH�WUDPLWH�RSHUDWRUH��GL�FRQWDWWR��
฀� 3URILOD]LRQH�
3UHYLR�WXR�FRQVHQVR�HVSOLFLWR�H�RS]LRQDOH��DUW�������D��GHO�*'35���LO�7LWRODUH�WUDWWHUj�L�WXRL�GDWL�GHULYDQWL�GDO�WXR�XWLOL]]R�GHL�
VHUYL]L�GL�SDJDPHQWR�H�GDOOD�WXD�SDUWHFLSD]LRQH�DO�SURJUDPPD�IHGHOWj��DQFKH�SHU�ILQDOLWj�GL�SURILOD]LRQH��FLRq�SHU�DQDOL]]DUH�
R�SUHYHGHUH��JUD]LH�DG�DOJRULWPL�HG�DOWUL�VLVWHPL�DXWRPDWL]]DWL��L�WXRL�JXVWL��DELWXGLQL�H�VFHOWH�GL�FRQVXPR��SHU�SRWHUWL�RIIULUH�
SURGRWWL� H� VHUYL]L� VHPSUH� SL�� DGDWWL� DL� WXRL� UHDOL� LQWHUHVVL� H� SRWHU� HODERUDUH� SURPR]LRQL� H� FRPXQLFD]LRQL� FRPPHUFLDOL�
SHUVRQDOL]]DWH��
,O�PHGHVLPR� WUDWWDPHQWR�SRWUj�HVVHUH� VYROWR�� D� FRQGL]LRQH� FKH� WX� IRUQLVFD�DO�7LWRODUH�XQ�XOWHULRUH�H�GLVWLQWR�FRQVHQVR�
VSHFLILFR��QHL�WHUPLQL�SUHFLVDWL�DO�VXFFHVVLYR�3DU�����DQFKH�GD�SDUWH�GHOOH�&RRSHUDWLYH��SUHYLD�FRPXQLFD]LRQH�GHL�WXRL�GDWL�
DOOH�VWHVVH�GD�SDUWH�GHO�7LWRODUH��
5HVWD�LQWHVR�FKH�LO�WUDWWDPHQWR�GHL�WXRL�GDWL�SHU�ILQDOLWj�GL�PDUNHWLQJ�H�SURILOD]LRQH�q�IDFROWDWLYR��3HUWDQWR��ODGGRYH�WX�QRQ�
DEELD�LQWHQ]LRQH�GL�SUHVWDUH�LO�WXR�FRQVHQVR�DO�WUDWWDPHQWR�GHL�WXRL�GDWL�GD�SDUWH�GHO�7LWRODUH�SHU�WDOL�ILQDOLWj��TXHVWR�QRQ�WL�



LPSHGLUj�LQ�DOFXQ�PRGR�GL�IUXLUH�GHL�VHUYL]L�OHJDWL�DOOD�WXD�&DUWD�H�GHL�UHODWLYL�YDQWDJJL�H�EHQHILFL��
3RWUDL�LQROWUH�UHYRFDUH�LQ�TXDOVLDVL�PRPHQWR�L�FRQVHQVL�GD�WH�SUHVWDWL��FRQWDWWDQGR�LO�7LWRODUH�QHL�PRGL�SL��DYDQWL�LQGLFDWL��
VHQ]D�FKH�FLz�LQILFL�LQ�DOFXQ�PRGR�OD�OLFHLWj�GHL�WUDWWDPHQWL�VYROWL�GD�*&&�ILQR�DG�DOORUD��
฀� $OWUH�ILQDOLWj�
2OWUH�DOOH�ILQDOLWj�VRSUD�GHVFULWWH��LO�7LWRODUH�SRWUj�WUDWWDUH�L�WXRL�GDWL�DQFKH��
±� LQ�YLUW��GHO�SURSULR�OHJLWWLPR�LQWHUHVVH�DOO¶HVHFX]LRQH�GL�DQDOLVL�VWDWLVWLFKH�HG�DJJUHJDWH�GL�QDWXUD�DQRQLPD��DUW�������I��

GHO�*'35���
±� SHU�DGHPSLHUH�H�GDUH�HVHFX]LRQH�D�QRUPH�GL�OHJJH�R�D�RUGLQL��GHFLVLRQL�H�SURYYHGLPHQWL�GL�DXWRULWj�FRPSHWHQWL��DUW��

�����F��GHO�*'35���LYL�LQFOXVR�LO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��LO�³*DUDQWH´���
±� SHU�FRPXQLFDUH�L�WXRL�GDWL�DG�DXWRULWj�HG�HQWL�FRPSHWHQWL�� LQ�YLUW��GL�ULFKLHVWH�YLQFRODQWL�GHJOL�VWHVVL�R�GL�REEOLJKL�GL�

OHJJH��DUW�������F��GHO�*'35���
±� Q�YLUW��GHO�SURSULR�OHJLWWLPR�LQWHUHVVH�DG�DFFHUWDUH��HVHUFLWDUH�R�GLIHQGHUH�XQ�SURSULR�GLULWWR�LQ�VHGH�JLXGL]LDULD��DUW��

�����I��GHO�*'35���

,�WXRL�GDWL�QHFHVVDUL�DOO¶HURJD]LRQH�GHL�VHUYL]L�GL�SDJDPHQWR�H�DOOD�JHVWLRQH�GHO�SURJUDPPD�IHGHOWj�VDUDQQR�FRPXQLFDWL�GD�
SDUWH�GL�*&&�DQFKH�DOOH�&RRSHUDWLYH�GHO�VLVWHPD�&21$'��DJHQWL�LQ�TXDOLWj�GL�DXWRQRPL�WLWRODUL�GHO�WUDWWDPHQWR��DO�VROR�ILQH�
GL�SHUPHWWHUWL�GL�XVXIUXLUH�VLD�GHL�VHUYL]L�GL�SDJDPHQWR�FKH�GHL�YDQWDJJL�H�EHQHILFL�FRQQHVVL�DO�SURJUDPPD�GL�ILGHOL]]D]LRQH��
LQ�TXDOVLDVL�SXQWR�GL�YHQGLWD�GHOOD�UHWH�&21$'�DELOLWDWR�DOO¶XVR�GHOOD�&DUWD��&RPH�JLj�VSHFLILFDWR��LO�WUDWWDPHQWR�LQ�TXHVWLRQH�
QRQ�QHFHVVLWD�GL�XQ�WXR�FRQVHQVR�VSHFLILFR��
,O�WXR�FRQVHQVR�q�LQYHFH�QHFHVVDULR�SHU�IDU�Vu�FKH�LO�7LWRODUH�SRVVD�FRPXQLFDUH�L�WXRL�GDWL�SHUVRQDOL��LYL�LQFOXVL�LQ�SDUWLFRODUH�
TXHOOL�UHODWLYL�DJOL�DFTXLVWL�GD�WH�HIIHWWXDWL�H�DL�VHUYL]L�GD�WH�IUXLWL�XWLOL]]DQGR�OD�WXD�&DUWD��DOOH�&RRSHUDWLYH�VRFLH�GL�&RQDG��
DIILQFKp�OH�VWHVVH�SRVVDQR�D�ORUR�YROWD�WUDWWDUOL��FLDVFXQD�TXDOH�DXWRQRPR�WLWRODUH�H�QHL�OLPLWL�GHL�FRQVHQVL�GD�WH�ULODVFLDWL�D�
TXHVWH�XOWLPH��SHU�ILQDOLWj�GL�SURILOD]LRQH�GHOOH�WXH�DELWXGLQL�H�VFHOWH�GL�FRQVXPR��VLD�PHGLDQWH�SURFHGXUH�LQIRUPDWL]]DWH�FKH�
PDQXDOL��SHU�LO�WUDPLWH�GL�&21$'��DJHQWH�TXDOH�UHVSRQVDELOH�GHO�WUDWWDPHQWR�QRPLQDWR�GD�FLDVFXQD�&RRSHUDWLYD�DL�VHQVL�
GHOO¶DUW�����GHO�*'35��5HVWD�LQWHVR�FKH��ODGGRYH�WX�QRQ�YRJOLD�SUHVWDUH�LO�FRQVHQVR�DO�WUDWWDPHQWR�GHL�WXRL�GDWL�SHUVRQDOL�
SHU�WDOH�ILQDOLWj��TXHVWR�QRQ�WL�LPSHGLUj�GL�DFFHGHUH�DL�VHUYL]L�GL�SDJDPHQWR�H�GL�ILGHOL]]D]LRQH�FRQQHVVL�DOOD�WXD�&DUWD��1HO�
FDVR�LQ�FXL�WX�IRUQLVFD�TXHVWR�FRQVHQVR��LQYHFH��SRWUDL�HVHUFLWDUH�L�GLULWWL�FKH�WL�VRQR�ULFRQRVFLXWL�GDOOD�OHJJH�QHL�FRQIURQWL�GL�
FLDVFXQD�GHOOH�&RRSHUDWLYH��

/H�RSHUD]LRQL�GL�WUDWWDPHQWR�VDUDQQR�VYROWH�GD��
�� GLSHQGHQWL�H�FROODERUDWRUL�GL�*&&�H��QHO�FDVR�LQ�FXL�WX�IRUQLVFD�LO�FRQVHQVR�DOOD�FRPXQLFD]LRQH�DOOH�VWHVVH��DQFKH�
GHOOH�&RRSHUDWLYH��LQ�YHVWH�GL�SHUVRQH�DXWRUL]]DWH�DO�WUDWWDPHQWR��DSSRVLWDPHQWH�LVWUXLWH��
�� L�SXQWL�GL�YHQGLWD�DVVRFLDWL�DOOH�&RRSHUDWLYH��LQ�TXDOLWj�GL�UHVSRQVDELOL�GHO�WUDWWDPHQWR��ROWUH�FKH�L�UHODWLYL�GLSHQGHQWL�
H�FROODERUDWRUL�DSSRVLWDPHQWH�DXWRUL]]DWL�HG�LVWUXLWL��SHU�ILQDOLWj�GL�JHVWLRQH�H�XWLOL]]R�GHL�VHUYL]L�GL�SDJDPHQWR�H�GL�IUXL]LRQH�
GHL�YDQWDJJL�H�GHL�EHQHILFL�GHULYDQWL�GDO�SURJUDPPD�IHGHOWj�LQ�WXWWL�L�3XQWL�GL�9HQGLWD���
�� &21$'�±�&RQVRU]LR�1D]LRQDOH�'HWWDJOLDQWL�6RFLHWj�&RRSHUDWLYD��FRQ�VHGH�LQ�%RORJQD��YLD�0LFKHOLQR�Q������FRGLFH�
ILVFDOH�H�Q��5HJLVWUR�,PSUHVH��������������LQ�TXDOLWj�GL�UHVSRQVDELOH�GHO�WUDWWDPHQWR�DSSRVLWDPHQWH�QRPLQDWR�DL�VHQVL�GL�
OHJJH� GDO� 7LWRODUH�� ROWUH� FKH� GDL� GLSHQGHQWL� H� FROODERUDWRUL� GL� &21$'�� LQ� YHVWH� GL� SHUVRQH� DXWRUL]]DWH� DO� WUDWWDPHQWR��
DSSRVLWDPHQWH�LVWUXLWH��
�� L�IRUQLWRUL�GL�VHUYL]L�FRLQYROWL�GDO�7LWRODUH��GD�&21$'�H�GDOOH�&RRSHUDWLYH�QHOOR�VYROJLPHQWR�GL�DWWLYLWj�IXQ]LRQDOL�DL�
VHUYL]L�GL� SDJDPHQWR�H�D�TXHOOL� GL� ILGHOL]]D]LRQH� OHJDWL� DOOD� WXD�&DUWD�H�� QHO� FDVR� LQ� FXL� GRYHVVL�GHFLGHUH�GL�SUHVWDUH� L�
QHFHVVDUL� FRQVHQVL��DQFKH�QHOOH�DWWLYLWj�GL�PDUNHWLQJ�H�GL�SURILOD]LRQH�� LQ�TXDOLWj�GL� UHVSRQVDELOL�R� VXE�UHVSRQVDELOL�GHO�
WUDWWDPHQWR��3RWUDL�LQ�RJQL�PRPHQWR�ULFKLHGHUH�DO�7LWRODUH�XQD�OLVWD�DJJLRUQDWD�GL�WDOL�IRUQLWRUL��
,�WXRL�GDWL��LQROWUH��GRYUDQQR�HVVHUH�FRPXQLFDWL�DO�WXR�LVWLWXWR�EDQFDULR��R�D�TXHOOR�XWLOL]]DWR�GD�*&&��SHU�HIIHWWXDUH�O¶DGGHELWR�
GHOOH�VSHVH�GD�WH�HIIHWWXDWH��

,� WXRL�GDWL�VDUDQQR� WUDWWDWL�XQLFDPHQWH�DOO¶LQWHUQR�GHOOR�6SD]LR�(FRQRPLFR�(XURSHR��$QFKH�TXDORUD�JOL�VWHVVL�GRYHVVHUR�
HVVHUH� UDFFROWL� SUHVVR� SXQWL� GL� YHQGLWD�� DJHQWL� LQ� TXDOLWj� GL� QRVWUL� UHVSRQVDELOL� GHO� WUDWWDPHQWR�� XELFDWL� DOO¶LQWHUQR� GHOOD�
5HSXEEOLFD�GL�6DQ�0DULQR�R�GHOOR�6WDWR�GHOOD�&LWWj�GHO�9DWLFDQR��L�GDWL�VDUDQQR�FRQVHUYDWL��VRWWR�LO�SUHVLGLR�GL�LGRQHH�PLVXUH�
GL�VLFXUH]]D��QHOOH�EDQFKH�GDWL�GHO�7LWRODUH�ORFDOL]]DWH�LQ�,WDOLD��R�FRPXQTXH�DOO¶LQWHUQR�GHOOR�6SD]LR�(FRQRPLFR�(XURSHR��
VHQ]D�HVVHUH�WUDVIHULWL�R�WUDWWDWL�LQ�SDHVL�WHU]L��4XDORUD�WDOH�FLUFRVWDQ]D�GRYHVVH�FDPELDUH��LQ�IXWXUR��VDUj�RQHUH�GHO�7LWRODUH�
DYYLVDUWL� LPPHGLDWDPHQWH�D� ULJXDUGR�HG�DFFHUWDUH� O¶HVLVWHQ]D�GL�XQ�DGHJXDWR�VWUXPHQWR�GL� WUDVIHULPHQWR�DL�VHQVL�GHOOD�
YLJHQWH�QRUPDWLYD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��

,�WXRL�GDWL�SHUVRQDOL�VDUDQQR�WUDWWDWL�GD�SDUWH�GHO�7LWRODUH�VHFRQGR�OH�WHPSLVWLFKH�GL�VHJXLWR�LQGLFDWH��YDOH�D�GLUH�QRQ�ROWUH�LO�
SHULRGR�QHFHVVDULR�DO�UDJJLXQJLPHQWR�GL�FLDVFXQD�GHOOH�ILQDOLWj�VRSUD�LGHQWLILFDWH��IHUPR�UHVWDQGR�FKH�DQFKH�D�VHJXLWR�GHOOD�
VFDGHQ]D� GL� WDOL� WHUPLQL� *&&� SRWUj� FRQWLQXDUH� D� WUDWWDUH� L� WXRL� GDWL� SHU� HVLJHQ]H� ULVSHWWR� DOOH� TXDOL� OD� ORUR� XOWHULRUH�
FRQVHUYD]LRQH�VLD�DPPHVVD�R�ULFKLHVWD�GDOOH�YLJHQWL�QRUPH�GL�OHJJH��OH�³)LQDOLWj�GL�OHJJH´��HV��SHU�GLIHQGHUH�R�IDU�YDOHUH�L�
SURSUL�GLULWWL�LQ�VHGH�JLXGL]LDULD���
D�� L�GDWL�UDFFROWL�DL�VROL�ILQL�GHOO¶DWWLYD]LRQH�GHL�VHUYL]L�GL�SDJDPHQWR��HV��EDQFD�H�,%$1���VH�OD�GRPDQGD�GL�DXWRUL]]D]LRQH�

DOOD�EDQFD�QRQ�YD�D�EXRQ�ILQH��SHU�GXH�DQQL�GDOOD�GDWD�GL�ULILXWR��
E�� L�GDWL�UDFFROWL�DL�ILQL�GHOOD�VRWWRVFUL]LRQH�GHOOD�&DUWD��TXDORUD�LO�UHODWLYR�SURFHVVR�QRQ�GRYHVVH�DQGDUH�D�EXRQ�ILQH�SHU�

TXDOXQTXH� UDJLRQH� �HV�� OHJDWD�DOOD� WXD� LGHQWLILFD]LRQH��R�DOOD�)LUPD�(OHWWURQLFD�$YDQ]DWD��� SHU� ��PHVL� GDOOD�GDWD�GL�
LQWHUUX]LRQH�GHO�SURFHVVR��

F�� L�GDWL�HVWUDWWL�GDO�WXR�GRFXPHQWR�GL�LGHQWLWj�VDUDQQR�FRQVHUYDWL�SHU�WXWWR�LO�WHPSR�LQ�FXL�OD�&DUWD�UHVWHUj�DWWLYD��
G�� L�GDWL�GL�DWWLYD]LRQH�GHOOD�&DUWD�FRPSUHQVLYL�GL�WXWWL�GDWL�DQDJUDILFL��L�GDWL�UHODWLYL�DOO¶LGHQWLILFD]LRQH�FOLHQWH�H�TXHOOL�UDFFROWL�

LQ�FRQQHVVLRQH�DL�VHUYL]L�GL�SDJDPHQWR�DG�HVVD�DEELQDWL��YDOH�D�GLUH�UHODWLYL�DOOD�VSHVD�GD�WH�HIIHWWXDWD�DWWUDYHUVR�OD�
&DUWD��SHU�GLHFL�DQQL�GDOOD�GDWD�GL�SHUIH]LRQDPHQWR�GL�FLDVFXQD�WUDQVD]LRQH��



H�� L� GDWL� GD� WH� IRUQLWL� DO� PRPHQWR� GHOO¶DGHVLRQH� DO� SURJUDPPD� GL� ILGHOL]]D]LRQH�� ROWUH� D� TXHOOL� UDFFROWL� QHO� FRUVR� GHOOR�
VYROJLPHQWR�GHOOR�VWHVVR��

�ILQR�D�TXDQGR�QRQ�GHFLGHUDL�GL�GLVDWWLYDUH�OD�WXD�&DUWD��IHUPR�UHVWDQGR�FKH�LQ�WDO�FDVR�LO�7LWRODUH�SRWUj�FRQVHUYDUH�
L�WXRL�GDWL�SHUVRQDOL�SHU�XOWHULRUL���PHVL��HVFOXVLYDPHQWH�SHU�ILQDOLWj�GL�FDUDWWHUH�DPPLQLVWUDWLYR��
�SHU�ILQDOLWj�GL�PDUNHWLQJ��FRQ�OD�VROD�HFFH]LRQH�GL�TXHOOL�ULJXDUGDQWL�LO�GHWWDJOLR�GHL�WXRL�DFTXLVWL��SHU����PHVL�R��VH�
SUHFHGHQWH��ILQR�DOOD�UHYRFD�GHO�WXR�VSHFLILFR�FRQVHQVR��
�SHU� ILQDOLWj� GL� SURILOD]LRQH�� DG� HFFH]LRQH� GL� TXHOOL� ULJXDUGDQWL� LO� GHWWDJOLR� GHL� WXRL� DFTXLVWL�� SHU� ��� PHVL� R�� VH�
SUHFHGHQWH��ILQR�DOOD�UHYRFD�GHO�WXR�VSHFLILFR�FRQVHQVR��

I�� IHUPR�TXDQWR�VWDELOLWR�DOOD�OHWW��F��LQ�ULIHULPHQWR�D�ILQDOLWj�GL�JHVWLRQH�GHOOD�&DUWD��OH�LQIRUPD]LRQL�UHODWLYH�DO�GHWWDJOLR�
GHJOL�DFTXLVWL�GD�WH�HIIHWWXDWL�H�DL�VHUYL]L�GD�WH�IUXLWL�XWLOL]]DQGR�OD�WXD�&DUWD�VDUDQQR�FRQVHUYDWH��

�SHU����PHVL��TXDQGR�WUDWWDWH�SHU�ILQDOLWj�GL�ILGHOL]]D]LRQH��TXLQGL�SHU�SHUPHWWHUWL�GL�IUXLUH�GHL�YDQWDJJL�H�GHL�EHQHILFL�
FRQQHVVL�DOOH�UHODWLYH�IXQ]LRQL�GHOOD�WXD�&DUWD��
�SHU����PHVL��TXDQGR�WUDWWDWH�SHU�ILQDOLWj�GL�PDUNHWLQJ��
�SHU����PHVL��TXDQGR�WUDWWDWH�SHU�ILQDOLWj�GL�SURILOD]LRQH��

$OOD�VFDGHQ]D�GHL�WHUPLQL�VRSUD�LQGLFDWL��LO�7LWRODUH�SRWUj�FRQWLQXDUH�D�WUDWWDUH�L�WXRL�GDWL�SHU�ILQDOLWj�VWDWLVWLFKH�DJJUHJDWH�GHO�
WXWWR�DQRQLPH��

3XRL�HVHUFLWDUH�LQ�RJQL�PRPHQWR�L�GLULWWL�FKH�WL�VRQR�ULFRQRVFLXWL��YDOH�D�GLUH��
±� GLULWWR�GL�DFFHVVR��RWWHQHQGR�FRQIHUPD�GDO�7LWRODUH�VH�VLD�R�PHQR� LQ�FRUVR�XQ� WUDWWDPHQWR�GHL� WXRL�GDWL�H�� LQ�FDVR�

SRVLWLYR��ULFHYHQGR�LQIRUPD]LRQL�ULJXDUGR�D�WXWWL�JOL�HOHPHQWL�FDUDWWHUL]]DQWL�GHO�WUDWWDPHQWR���
±� GLULWWR�GL�UHWWLILFD��RWWHQHQGR�GDO�7LWRODUH�VHQ]D�LQJLXVWLILFDWR�ULWDUGR�OD�PRGLILFD�H�O¶DJJLRUQDPHQWR�GHL�GDWL�LQHVDWWL�FKH�

WL�ULJXDUGDQR��
±� GLULWWR�DOOD�FDQFHOOD]LRQH��RWWHQHQGR�GDO�7LWRODUH�OD�FDQFHOOD]LRQH�GHL�WXRL�GDWL�VHQ]D�LQJLXVWLILFDWR�ULWDUGR�TXDQGR��

D��WDOL�GDWL�QRQ�VRQR�SL��QHFHVVDUL�ULVSHWWR�DOOH�ILQDOLWj�SHU�OH�TXDOL�VRQR�VWDWL�UDFFROWL�R�DOWULPHQWL�WUDWWDWL��E��GHFLGL�GL�
UHYRFDUH�XQR�R�SL��GHL�FRQVHQVL�VX�FXL�VL�EDVDQR�DOFXQL�WUDWWDPHQWL��VH�LO�7LWRODUH�QRQ�SRVVD�IDU�OHYD�VX�QHVVXQ¶DOWUD�
EDVH�JLXULGLFD�DL�VHQVL�GHOOD�YLJHQWH�QRUPDWLYD��F��WL�RSSRQL�DO�WUDWWDPHQWR�GHL�WXRL�GDWL�SHU�ILQDOLWj�GL�PDUNHWLQJ�H�R�GL�
SURILOD]LRQH��G��L�WXRL�GDWL�SHUVRQDOL�VRQR�VWDWL�WUDWWDWL�LOOHFLWDPHQWH�GD�SDUWH�GHO�7LWRODUH��H��L�WXRL�GDWL�SHUVRQDOL�GHYRQR�
HVVHUH�FDQFHOODWL�SHU�DGHPSLHUH�XQ�REEOLJR�GL�OHJJH�FXL�q�VRJJHWWR�LO�7LWRODUH��

±� GLULWWR� DOOD� OLPLWD]LRQH�GHO� WUDWWDPHQWR�� RWWHQHQGR� GDO� 7LWRODUH� OD� VRVSHQVLRQH�GHO� WUDWWDPHQWR�TXDQGR�� D�� FRQWHVWL�
O¶HVDWWH]]D�GHL�WXRL�GDWL�SHUVRQDOL��SHU�LO�SHULRGR�QHFHVVDULR�DIILQFKp�LO�7LWRODUH�SRVVD�HIIHWWXDUH�OH�YHULILFKH�GHO�FDVR��
E�� LO� WUDWWDPHQWR�q� LOOHFLWR�H�GHFLGL�GL�RSSRUWL�DOOD�FDQFHOOD]LRQH�GHL� WXRL�GDWL��FKLHGHQGR�LQYHFH�FKH�QH�VLD� OLPLWDWR�
O¶XWLOL]]R��F��EHQFKp�LO�7LWRODUH�QRQ�QH�DEELD�SL��ELVRJQR�SHU�OH�ILQDOLWj�VRSUD�LGHQWLILFDWH��L�GDWL�VRQR�SHU�WH�QHFHVVDUL�
DL�ILQL�GHOO¶DFFHUWDPHQWR��HVHUFL]LR�H�R�GLIHVD�GL�XQ�WXR�GLULWWR�LQ�VHGH�JLXGL]LDULD��

±� GLULWWR�DOOD�SRUWDELOLWj��ULFHYHQGR�LQ�XQ�IRUPDWR�VWUXWWXUDWR��GL�XVR�FRPXQH�H�OHJJLELOH�GD�GLVSRVLWLYR�DXWRPDWLFR�L�GDWL�
SHUVRQDOL� FKH� KDL� IRUQLWR� DO� 7LWRODUH�� DQFKH� RWWHQHQGRQH� OD� WUDVPLVVLRQH� GLUHWWD� GD� SDUWH� GL� TXHVW¶XOWLPR�� VH�
WHFQLFDPHQWH�IDWWLELOH��DG�XQ�DOWUR�WLWRODUH�GHO�WUDWWDPHQWR��

±� GLULWWR�GL�RSSRVL]LRQH��RELHWWDQGR�DO�WUDWWDPHQWR�GHL�WXRL�GDWL�SHU�ILQDOLWj�GL�DQDOLVL�VWDWLVWLFKH�R�DJJUHJDWH��SHU�PRWLYL�
FRQQHVVL�DOOD�WXD�VLWXD]LRQH�SDUWLFRODUH��HIIHWWXDWR�GD�SDUWH�GHO�7LWRODUH�LQ�YLUW��GHO�SURSULR�OHJLWWLPR�LQWHUHVVH��

±� GLULWWR�DOOD�UHYRFD�GHO�FRQVHQVR��ULWLUDQGR�XQR�R�SL��GHL�FRQVHQVL�GD�WH�SUHFHGHQWHPHQWH�IRUQLWL��IHUPR�UHVWDQGR�FKH�L�
WUDWWDPHQWL�ILQR�D�TXHO�PRPHQWR�VYROWL�GD�SDUWH�GHO�7LWRODUH�UHVWHUDQQR�SLHQDPHQWH�OHFLWL��

±� GLULWWR�D�SUHVHQWDUH�UHFODPR�DO�*DUDQWH��IDWWR�VDOYR�RJQL�DOWUR�ULFRUVR�DPPLQLVWUDWLYR�R�JLXULVGL]LRQDOH��SUHVHQWDQGR�
DSSRVLWR�UHFODPR�DOOH�DXWRULWj�GL�FRQWUROOR�FRPSHWHQWL�±�LQ�,WDOLD�LO�*DUDQWH�±�TXDORUD�ULWHQHVVL�FKH�L�WUDWWDPHQWL�VYROWL�
GD�SDUWH�GHO�7LWRODUH�YLROLQR�OD�QRUPDWLYD�YLJHQWH��

�
,O�7LWRODUH�GHO�WUDWWDPHQWR�q�*HVWLRQH�&DUWH�&RQDG�6�U�O��FRQ�VHGH�D�)RUOu��9LD�GHL�0HUFDQWL�Q�����H�SDUWLWD�,9$��������������
3HU�HVHUFLWDUH�L�WXRL�GLULWWL�H�SHU�FKLHGHUH�TXDOVLDVL�LQIRUPD]LRQH�ULJXDUGDQWH�L�WUDWWDPHQWL�GHL�WXRL�GDWL�GHVFULWWL�QHOOD�SUHVHQWH�
LQIRUPDWLYD��SXRL�ULYROJHUWL�LQ�TXDOVLDVL�PRPHQWR�DO�7LWRODUH��VFULYHQGR�DOO¶LQGLUL]]R�DSSHQD�LQGLFDWR��RSSXUH�DO�5HVSRQVDELOH�
GHOOD�SURWH]LRQH�GHL�GDWL��'DWD�3URWHFWLRQ�2IILFHU��GL�*&&��DO�VHJXHQWH�LQGLUL]]R��GSR#FDUWHFRQDG�LW�
�
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