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$FFRUGR�GL�FRPSRVL]LRQH�GHOOD�&ULVL�Q���������
�

,O�*LXGLFH��GRWW�VVD�(PDQXHOD�/XFLDQL��
YLVWD�OD�SURSRVWD�GL�DFFRUGR�GL�FRPSRVL]LRQH�GHOOD�FULVL�H[�DUWW�������H���GHOOD�/��Q����������FRQ�

ULFKLHVWD� GL� UHODWLYD� RPRORJD]LRQH� H[� DUWW�� ��� VV�� O�� ����������� Q�� ��� GHSRVLWDWR� QHOO¶LQWHUHVVH� GL�

&RPPDWWHR�$QWRQLHWWD��QDWD�D�/XSDUD��&%���LO�������������LYL�UHVLGHQWH�DOOD�&�GD�)RQWLFHOOH�Q����

OHWWL�JOL�DWWL�GHO�SURFHGLPHQWR���

ULOHYDWR�FKH�O¶LVWDQWH�KD�SURYYHGXWR�DG�LQWHJUDUH�OD�SURSRVWD�HG�D�GHSRVLWDUH�OD�GRFXPHQWD]LRQH�

ULFKLHVWD�GDO�*LXGLFH��GRWW�VVD�)HGHULFD�$GHOH�GHL�6DQWL��LQ�GDWD������������

ULOHYDWR��TXDQWR�DOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�GL�DPPLVVLELOLWj�GHOOD�GRPDQGD��FKH��

���O¶LVWDQWH��H[�DUW����/����������QRQ�q�VRJJHWWD�D�SURFHGXUH�FRQFRUVXDOL�GLYHUVH�GD�TXHOOH�GL�FXL�

DOOD�/����������QRQ�KD�IDWWR� ULFRUVR��QHL�SUHFHGHQWL�FLQTXH�DQQL��DL�SURFHGLPHQWL�GLVFLSOLQDWL�GDOOD�

SUHGHWWD�/HJJH��QRQ�KD�VXELWR��SHU�FDXVH�D�OHL�LPSXWDELOL��XQR�GHL�SURYYHGLPHQWL�GL�FXL�DJOL�DUWLFROL�

���H����ELV��KD�IRUQLWR�GRFXPHQWD]LRQH�FKH�FRQVHQWH�GL�ULFRVWUXLUH�FRPSLXWDPHQWH�OD�VXD�VLWXD]LRQH�

HFRQRPLFD�H�SDWULPRQLDOH��QRQ�KD�FRPPHVVR�DWWL�GLUHWWL�D�IURGDUH�L�FUHGLWRUL��

��� SHU� L� FUHGLWRUL� PXQLWL� GL� SULYLOHJLR�� SHJQR� R� LSRWHFD� q� SUHYLVWR� LO� VRGGLVIDFLPHQWR� QRQ�

LQWHJUDOH�� PD� LQ� PLVXUD� QRQ� LQIHULRUH� D� TXHOOD� UHDOL]]DELOH�� LQ� UDJLRQH� GHOOD� FROORFD]LRQH�

SUHIHUHQ]LDOH�VXO�ULFDYDWR�LQ�FDVR�GL�OLTXLGD]LRQH��DYXWR�ULJXDUGR�DO�YDORUH�GL�PHUFDWR�DWWULEXLELOH�DL�

EHQL� H� DL� GLULWWL� VXL� TXDOL� LQVLVWH� OD� FDXVD� GL� SUHOD]LRQH�� FRPH� DWWHVWDWR� GDOO¶RUJDQLVPR� GL�

FRPSRVL]LRQH�GHOOD�FULVL��QHO�ULVSHWWR�GL�TXDQWR�GLVSRVWR�GDOO¶DUW����/����������

��� WUD� L� FUHGLWL� RJJHWWR� GHOO¶DFFRUGR� QRQ� ULVXOWDQR� FUHGLWL� LPSLJQRUDELOL� DL� VHQVL� GHOO¶DUW�� ����

F�S�F��SHU�L�TXDOL�GHYH�HVVHUH�JDUDQWLWR�LO�SDJDPHQWR�LQWHJUDOH��

���FRQ�ULJXDUGR�DOOD�DPPLVVLELOLWj�GL�XQD�PRUDWRULD�VXSHULRUH�DOO¶DQQR�SUHYLVWD�SHU�L�FUHGLWRUL�

PXQLWL� GL� SULYLOHJLR�� SHJQR� R� LSRWHFD� �DUW�� �� FRPPD� ��� OD� SL�� UHFHQWH� JLXULVSUXGHQ]D� �FIU�� LQ� WDO�

VHQVR��H[�PXOWLV��&DVVD]LRQH�Q��������������QH�DPPHWWH�OD�PRUDWRULD�VXSHULRUH�DOO¶DQQR��SXUFKp�VL�

DWWULEXLVFD�DL�WLWRODUL�GL�WDOL�FUHGLWL�LO�GLULWWR�DO�YRWR��DQFKH�LQ�FDVR�GL�SUHYLVLRQH�GL�VRGGLVIR�LQWHJUDOH��

���ROWUH� DOOD�GRFXPHQWD]LRQH�GL�FXL� DOO¶DUW����FRPPL���H���� DOOD�SURSRVWD�GL�DFFRUGR�q�DOWUHVu�

DOOHJDWD� XQD� UHOD]LRQH� SDUWLFRODUHJJLDWD� GHOO
RUJDQLVPR� GL� FRPSRVL]LRQH� GHOOD� FULVL�� FRQWHQHQWH�
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O
LQGLFD]LRQH� GHOOH� FDXVH� GHOO
LQGHELWDPHQWR� H� GHOOD� GLOLJHQ]D� LPSLHJDWD� GDOO¶LVWDQWH� QHOO
DVVXPHUH�

YRORQWDULDPHQWH� OH� REEOLJD]LRQL�� O
HVSRVL]LRQH� GHOOH� UDJLRQL� GHOO
LQFDSDFLWj� GHO� GHELWRUH� GL�

DGHPSLHUH� OH� REEOLJD]LRQL� DVVXQWH�� LO� UHVRFRQWR� VXOOD� VROYLELOLWj� GHOOR� VWHVVR� QHJOL� XOWLPL� FLQTXH�

DQQL�� O
LQGLFD]LRQH�GHOOD�HYHQWXDOH�HVLVWHQ]D�GL�DWWL�GHO�GHELWRUH� LPSXJQDWL�GDL�FUHGLWRUL��QRQFKp� LO�

JLXGL]LR�VXOOD�FRPSOHWH]]D�H�DWWHQGLELOLWj�GHOOD�GRFXPHQWD]LRQH�GHSRVLWDWD�D�FRUUHGR�GHOOD�SURSRVWD��

FRQVLGHUDWR�FKH�O¶2&&�KD�SURYYHGXWR�DOOD�FRPXQLFD]LRQH�DL�FUHGLWRUL��HQWUR�L�WHUPLQL�SUHYLVWL�

GDOO¶DUW�� ��� FRPPD� �� O�� �������� GHOOD� SURSRVWD� H� GHO� GHFUHWR� GL� ILVVD]LRQH� GHOO¶XGLHQ]D� GHO�

������������

FRQVLGHUDWR�FKH��H[�DUW�����FRPPD���OHJJH�Q����������L�FUHGLWRUL�GHYRQR�IDU�SHUYHQLUH�DOO¶2&&�

OD� GLFKLDUD]LRQH� VRWWRVFULWWD� GHO� SURSULR� FRQVHQVR� DOOD� SURSRVWD�� FRPH� HYHQWXDOPHQWH� PRGLILFDWD��

DOPHQR�GLHFL� JLRUQL�SULPD�GHOO¶XGLHQ]D�� H� FKH� LQ�PDQFDQ]D� VL� ULWLHQH� FKH� HVVL� DEELDQR�SUHVWDWR� LO�

FRQVHQVR��

FRQVLGHUDWR� FKH� O¶2&&��QHOOD� UHOD]LRQH�H[�DUW�����FRPPD��� O�� FLW�� VXL� FRQVHQVL� HVSUHVVL� H� VXO�

UDJJLXQJLPHQWR� GHOOD� SHUFHQWXDOH� GL� FXL� DOO¶DUW�� ��� FRPPD� ��� KD� GDWR� FRQWR� GHO� UDJJLXQJLPHQWR�

GHOO¶DFFRUGR�FRQ�LO�VLOHQ]LR�DVVHQVR�GL�WXWWL�L�FUHGLWRUL��L�TXDOL�HQWUR�LO�WHUPLQH�DVVHJQDWR�QRQ�KDQQR�

HVSUHVVR�LO�SURSULR�GLVVHQVR�DOOD�SURSRVWD�GL�DFFRUGR��

FRQVLGHUDWR� DOWUHVu� FKH� O¶2&&�� QHOOD� PHGHVLPD� UHOD]LRQH�� KD� GDWR� DWWR� GHO� IDWWR� FKH� LQ� GDWD�

����������O
,VWLWXWR�GL�3UHYLGHQ]D�6RFLDOH�GL�&DPSREDVVR�KD�LQYLDWR��WUDPLWH�SHF��OD�FRPXQLFD]LRQH�

GHO�SURSULR�GLVVHQVR�DOOD�SURSRVWD�³OLPLWDWR�DOOD�SDUWH�GL�FUHGLWR�SULYLOHJLDWR��QRQFKp�D�TXHOOD�GL�

FUHGLWR�FKLURJUDIDULR��SHU�LO�TXDOH�QRQ�VL�SUHYHGH�OD�VRGGLVID]LRQH�LQWHJUDOH��LQ�YLUW��GL�HVWUDWWL�GL�

UXROR� GHOO
$JHQ]LD� (QWUDWH� GHOOD� 5LVFRVVLRQH�� QRQFKp� FUHGLWR� LQ� IDVH� DPPLQLVWUDWLYD� FRPXQLFDWR�

FRQ�QRWD�GHO�����������´��

FRQVLGHUDWR� FKH�� VHEEHQH� LO� GLVVHQVR� GHOO¶,136� VLD� SHUYHQXWR� LQ� ULWDUGR� ULVSHWWR� DO� WHUPLQH�

DVVHJQDWR�� O¶2&&� KD� SURYYHGXWR� FRPXQTXH� DG� HVSRUUH� LO� ULVXOWDWR� GHOOH� YRWD]LRQL� GHL� FUHGLWRUL�

WHQHQGR� FRQWR� DQFKH� GHO� SUHGHWWR� GLVVHQVR�� H� SHUYHQHQGR� DOOD� FRQFOXVLRQH� FKH�� FRPXQTXH�� WDOH�

GLVVHQVR�QRQ�LQIOXLVFH�VXO�UDJJLXQJLPHQWR�GHOOD�PDJJLRUDQ]D�SUHYLVWD�GDOOD�OHJJH��

FRQVLGHUDWR� GXQTXH� FKH� OD� PDJJLRUDQ]D� GL� FXL� DOO¶DUW�� ��� FR�� �� O�� FLW�� ULVXOWD� FRPXQTXH�

UDJJLXQWD��GDO�PRPHQWR�FKH� O¶DPPRQWDUH�FRPSOHVVLYR�GHL�FUHGLWL�DPPHVVL�DO�YRWR�q�SDUL�DG�HXUR�

�����������H�FKH�VL�VRQR�HVSUHVVL�IDYRUHYROPHQWH�L�FUHGLWRUL�SHU�XQ�DPPRQWDUH�FRPSOHVVLYR�GL�HXUR�

������������GXQTXH�L�FUHGLWRUL�UDSSUHVHQWDQWL�SL��GHO�VHVVDQWD�SHU�FHQWR�GHL�FUHGLWL��

FRQVLGHUDWR�FKH�O¶2&&�KD�WUDVPHVVR�DL�FUHGLWRUL��DL�VHQVL�GHOO¶DUW������FRPPD����OD�UHOD]LRQH�VXL�

FRQVHQVL�HVSUHVVL�H�VXO�UDJJLXQJLPHQWR�GHOOD�SHUFHQWXDOH�GL�FXL�DOO¶DUW�����GHOOD�OHJJH�Q����GHO�������

DOOHJDQGR� LO� WHVWR� GHOO¶DFFRUGR�� DWWHVWDQGR� DOWUHVu� FKH�� QHL� GLHFL� JLRUQL� VXFFHVVLYL� DO� ULFHYLPHQWR�

GHOOD� UHOD]LRQH�� L� FUHGLWRUL� QRQ� KDQQR� VROOHYDWR� FRQWHVWD]LRQL� LQ� RUGLQH� DOOD� FRQYHQLHQ]D�
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GHOO¶DFFRUGR�D�QRUPD�GHO�SUHGHWWR�FRPPD��VLFFKp�QRQ�VL�SURFHGH�DOOD�YDOXWD]LRQH�GHOOD�FRQYHQLHQ]D�

GHOOD� SURSRVWD� GL� VRGGLVIDFLPHQWR� ULVSHWWR� DOO¶LSRWHVL� DOWHUQDWLYD� GHOOD� OLTXLGD]LRQH� FRQFRUVXDOH��

EHQVu�� LQ�YLD�HVFOXVLYD��DOOD�YHULILFD�GHOOD� OHJLWWLPLWj�GHO�SURFHGLPHQWR�H�GHOOD� IDWWLELOLWj�GHO�SLDQR�

RJJHWWR�GHOOD�SURSRVWD�GL�DFFRUGR��

FRQVLGHUDWR�FKH�O¶2&&�KD�DWWHVWDWR�OD�VXVVLVWHQ]D�GL�WXWWL�L�SUHVXSSRVWL�GL�OHJJH��OD�PDQFDQ]D�

GHOOH� FRQGL]LRQL� RVWDWLYH� H� KD� FRQFOXVR� SHU� OD� SLHQD� IDWWLELOLWj� H� VRVWHQLELOLWj� GHOO¶DFFRUGR�� FRQ�

DUJRPHQWD]LRQL�ORJLFKH�HG�HVDXVWLYH��FRPH�WDOL�LQWHJUDOPHQWH�ULFKLDPDWH�QHOOD�SUHVHQWH�VHGH��

�
202/2*$�

O¶DFFRUGR�SHU�OD�FRPSRVL]LRQH�GHOOD�FULVL�SURSRVWR�GD�&RPPDWWHR�$QWRQLHWWD��

'j�DWWR�FKH� O¶DFFRUGR�RPRORJDWR�q�REEOLJDWRULR�SHU� WXWWL� L� FUHGLWRUL� DQWHULRUL� DO�PRPHQWR� LQ�FXL� q�

VWDWD� HVHJXLWD� OD� SXEEOLFLWj� H[� DUW�� ���� FR�� ��� /�� Q�� �������� H� FKH� L� FUHGLWRUL� FRQ� FDXVD� R� WLWROR�

SRVWHULRUH�QRQ�SRVVRQR�SURFHGHUH�HVHFXWLYDPHQWH�VXL�EHQL�RJJHWWR�GHO�SLDQR��

�

',6321(��

FKH� LO� GHELWRUH� ULFRUUHQWH� SURYYHGD�� VRWWR� OD� VXSHUYLVLRQH� GHOO¶2&&�� DG� HIIHWWXDUH� L� SDJDPHQWL� LQ�

IDYRUH�GHL�FUHGLWRUL�FRQFRUVXDOL��VHFRQGR�OH�SUHYLVLRQL�GHOO¶DFFRUGR�RPRORJDWR��

�
',6321(�

O¶LPPHGLDWD�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�VXOO¶DUHD�GHGLFDWD�GHO�VLWR�LQWHUQHW�GHO�7ULEXQDOH�GL�

&DPSREDVVR�H�QHO�UHJLVWUR�GHOOH�LPSUHVH��D�VSHVH�GHO�ULFRUUHQWH�H�D�FXUD�GHOO¶2&&��

�
0DQGD�DOOD�&DQFHOOHULD�SHU�OH�FRPXQLFD]LRQL�DO�ULFRUUHQWH�HG�DOO¶2&&��

�

&DPSREDVVR�������������

�������������������������������������������������������������������������������������������������������������������,O�*LXGLFH�

GRWW�VVD�(PDQXHOD�/XFLDQL�
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