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*LXVHSSH�0LFHOL
/HJDO�$GYLVRU � *LXULVWD�DELOLWDWR�DOOD�SURIHVVLRQH�IRUHQVH�
/DXUHDWR� SUHVVR� O
8QLYHUVLWj� GHJOL� VWXGL� GL� 5RPD� ³/D� 6DSLHQ]D´� FRQ� WHVL� GL� ODXUHD� LQ� GLULWWR�
SURFHVVXDOH� SHQDOH�� GDO� WLWROR� �3URYH�SHQDOL� H� LQXWLOL]]DELOLWj��� $ELOLWD]LRQH� DOOD� SURIHVVLRQH�GL�
$YYRFDWR� QHO� ������ SUHVVR� OD� &RUWH� G¶$SSHOOR� GL� 5RPD�� 'RFHQWH� DO� 0DVWHU� �0DQDJHU� GHL�
SURFHVVL�LQQRYDWLYL�QHOOH�VWDUW�XS�FXOWXUDOL�H�FUHDWLYH� SUHVVR�O¶8QLYHUVLWj�GHJOL�6WXGL�&DPHULQR�
DL� 0DVWHU� LQ� ³'DWD� $QDO\VW´ H� LQ� ³6LFXUH]]D� GHOOH� UHWL� LQIRUPDWLFKH´ GHOO¶8QLYHUVLWj� 1LFFROz�
&XVDQR��5HODWRUH� LQ� QXPHURVL� FRQYHJQL� DFFUHGLWDWL� SUHVVR O¶2UGLQH� GHJOL� $YYRFDWL� GL� 5RPD�H�
$QFRQD�H�2UGLQH GHL�&RQVXOHQWL�GHO�/DYRUR�GL�5RPD��&RPSRQHQWH�HVWHUQR��(VSHUWR�LQ�PDWHULD�
GL�$QWLULFLFODJJLR��GHO�&HQWUR�6WXGL�GHOO¶2UGLQH�GHL�&RQVXOHQWL�GHO�/DYRUR�GL�5RPD��

0DUFR�0LFHOL
3OXULHQQDOH� HVSHULHQ]D� QHO� PRQGR� +5�� +D� ULYHVWLWR� VLQ� GD� JLRYDQH� UHVSRQVDELOLWj� SUHVVR�
PXOWLQD]LRQDOL��JHVWHQGR�LPSRUWDQWL�SURJHWWL�H�RELHWWLYL�
(VSHUWR� FRQRVFLWRUH� GL� WXWWH� OH� WHPDWLFKH� +5� FRPH� UHFUXLWLQJ�� VHOH]LRQH� 	 IRUPD]LRQH��
ULRUJDQL]]D]LRQL� H�VWDU�XS D]LHQGDOL��FRPSHQVDWLRQ��JHVWLRQH�GHJOL�DPELHQWL�GL�ODYRUR��JHVWLRQH�
GHOOD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�QRUPDWLYH�OHJLVODWLYH�H�FRQWUDWWXDOL�SHU�LO�SHUVRQDOH�LQ�PDWHULD�
GL� ODYRUR�� ILVFDOH�� SUHYLGHQ]LDOH� H� DVVLVWHQ]LDOH�� ZHOIDUH�� VYLOXSSR� H� FKDQJH� PDQDJHPHQW��
EXGJHWLQJ��FRQWUDWWD]LRQH�D]LHQGDOH�H�UHOD]LRQL�VLQGDFDOL�
$WWXDOPHQWH� 5HSRUWLQJ� 	� 5HSRUWLQJ� 0DQDJHU�� SUHVVR� OD� 'LUH]LRQH� 5LVRUVH� 8PDQH� GL� XQ�
LPSRUWDQWH�*UXSSR�FKH�RSHUD�QHOO¶DPELWR�GHOOH�WHFQRORJLH�DYDQ]DWH�DPELWR�WUDVSRUWL��FRRUGLQD�
XQ�WHDP GL�ULVRUVH�SHU�LPSRUWDQWL�SURJHWWL�LQWHUQD]LRQDOL�

/XFD�0DODWHVWD
$YYRFDWR�FRQ�SL��GL����DQQL�GL�HVSHULHQ]D�QHOOD�FRQVXOHQ]D�GLUH]LRQDOH��IRUWH�GHO�EDFNJURXQG
QHO�FDPSR�GHOOH�WHOHFRPXQLFD]LRQL�H�GHOO
LQIRUPDWLFD��VL�LQWHUHVVD�GHOOD�FRPSOLDQFH GHOOH�JUDQGL�
D]LHQGH�LQWHUQD]LRQDOL�H�GHOOH�30,�LWDOLDQH��1HO������D�ODYRUDUH�DOOD�ILJXUD�GHO�*OREDO#FFRXQW���
RYYHUR�LO�FRQVXOHQWH�PXOWLGLVFLSOLQDUH��3L��WDUGL�FUHD�,QVLJKW��SLDWWDIRUPD�VRIWZDUH SURSULHWDULD�
SHU� OD� JHVWLRQH� GL� DXGLW H� FRPSOLDQFH QRUPDWLYD� H� DWWRUQR� DOOD� SLDWWDIRUPD� FUHD�0%6� � 0\�
%XVLQHVV� 6ROXWLRQV�� XQ� FRDJXOR� GL� FRPSHWHQ]H� HG� HFFHOOHQ]H� SURIHVVLRQDOL�� GL� FXL� q�
$PPLQLVWUDWRUH� H� FRRUGLQDWRUH� GHOOH� GLUH]LRQL� VFLHQWLILFKH� LQFDULFDWH� GL� WUDVIRUPDUH� LO� SURSULR�
NQRZ�KRZ�LQ�YDORUH�DJJLXQWR�VXOOD�SLDWWDIRUPD��
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ϰ͘ϰ��ŽŶƚĞŶƵƚŽ�ĚĞůůĂ��W/�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϬ

ϰ͘ϱ��ŶĂůŝƐŝ�ĚĞŝ�ƌŝƐĐŚŝ�Ğ��W/�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϮ

ϰ͘ϲ�DĞƚŽĚŽůŽŐŝĂ�ƉƌĂƚŝĐĂ�Ěŝ�ĂŶĂůŝƐŝ�Ğ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ƵŶĂ��W/� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϱ

ϰ͘ϳ�^ŝŶƚĞƐŝ�ĚĞů�ƉŝĂŶŽ�ƐĂŶǌŝŽŶĂƚŽƌŝŽ�ƉĞƌ�ůĂ�ǀŝŽůĂǌŝŽŶĞ�ĚĞůů͛ŽďďůŝŐŽ�ĚĞůůĂ��W/� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϬ

���(VHUFL]LR�GHL�GLULWWL�GHOO¶LQWHUHVVDWR�H�D]LRQL�OHJDOL ��������������������������������������������������������������

ϱ͘ϭ�/�Ěŝƌŝƚƚŝ�ĚĞůů͛ŝŶƚĞƌĞƐƐĂƚŽ�ĚĂů��ŽĚŝĐĞ�ĚĞůůĂ�ƉƌŝǀĂĐǇ�Ăů�'�WZ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϮ

ϱ͘Ϯ��ŶĂůŝƐŝ�ƐĐŚĞŵĂƚŝĐĂ�ĚĞŝ�Ěŝƌŝƚƚŝ�ĚĞůů͛ŝŶƚĞƌĞƐƐĂƚŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϱ

ϱ͘ϯ�ZĞĐůĂŵŝ͕�ƌŝĐŽƌƐŝ�Ğ�ĂǌŝŽŶŝ�ƉĞƌ�ŝů�ƌŝƐĂƌĐŝŵĞŶƚŽ�ĚĞů�ĚĂŶŶŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϴ

)RFXV�� $WWLYLWj�GL�LVSH]LRQH�H�LPSLDQWR�VDQ]LRQDWRULR������������������������������������������������������������

&RQFOXVLRQL�H�FRQVLGHUD]LRQL�GHO�FXUDWRUH�HGLWRULDOH ���������������������������������������������������������������

6LWRJUDILD ��������������������������������������������������������������������������������������������������������������������������������

)RUPXODULR ������������������������������������������������������������������������������������������������������������������������������

/ů�ƌĞĐůĂŵŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϮ

/ŶĐĂƌŝĐŽ�Ăů�ƌĞƐƉŽŶƐĂďŝůĞ�ĞƐƚĞƌŶŽ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϰ

/ŶĨŽƌŵĂƚŝǀĂ�Ăŝ�ĚŝƉĞŶĚĞŶƚŝ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϳ

^ĞŐŶĂůĞ�ǀŝĚĞŽ�ƐŽƌǀĞŐůŝĂŶǌĂ�ŝŶĨŽƌŵĂƚŝǀĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϵ
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3UHID]LRQH

,O����$SULOH������OD�&RPPLVVLRQH�(XURSHD�KD�SUHVHQWDWR�LO�5HJRODPHQWR ���������SHU�O¶DJJLRUQDPHQWR�

GHOOD�QRUPDWLYD�FRQFHUQHQWH�OD�WXWHOD�GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

H�DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL��,O�5HJRODPHQWR 8(��HVVHQGR�XQ�DWWR�VHOI�H[HFXWLYH��DL�VHQVL�GHOO¶DUW��

����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOOD�&RPXQLWj�(XURSHD��q�GLUHWWDPHQWH�HVHFXWLYR�H�QRQ�QHFHVVLWD�

GL� UHFHSLPHQWR� GD� SDUWH� GHJOL� VWDWL�PHPEUL�� FRVLFFKq� D� GHFRUUHUH� GDO� ���0DJJLR� ������ OD� QRUPDWLYD�

VXFFLWDWD q� GLYHQWDWD� LPPHGLDWDPHQWH� DSSOLFDELOH� DQFKH� QHOOR� 6WDWR LWDOLDQR�� /¶LQWHUR� 5HJRODPHQWR

��������� q� FRVWHOODWR� GD� XQD� FRVWDQWH� GLDOHWWLFD� WUD� WHFQLFD� H� OLEHUWj�� LQQRYD]LRQH� H� GLULWWL�� LQL]LDWLYD�

HFRQRPLFD� H� JDUDQ]LH�� 6LJQLILFDWLYD� q� O¶HVLJHQ]D� GL� DGHJXDPHQWR� GHOOD� GLVFLSOLQD� DOOD� UHDOWj� QHOOD� VXD�

HYROX]LRQH�WHFQRORJLFD��1RQ�YL�q�GXEELR��LQIDWWL��FKH�WDQWR�OH�QRUPH�JLXULGLFKH�TXDQWR�OH�QRUPH�WHFQLFKH�

IRUPDQR� RUPDL� XQ� VLVWHPD� IRUWHPHQWH� LQWHUFRQQHVVR� ULVSHWWR� D� TXDOXQTXH� XVR� FRUUHWWR� GHL� GDWL� �� LQ�

SDUWLFRODUH� FRQ� ULJXDUGR� DOOD� OHJLWWLPLWj� GHOOD� UDFFROWD�� XVR� H� FRQVHUYD]LRQH� GL� TXHOOL� SHUVRQDOL� HG� q�

DOWUHWWDQWR� YHUR� FKH� UHGLJHUH� XQD� FROOHWWDQHD� FKH� GHVFULYD� LO� UDSSRUWR� WUD� QXRYH� WHFQRORJLH� H�PRQGR�

JLXULGLFR� q� XQD� VILGD� FKH� VL� SUHVHQWD� LPSRVVLELOH� GD� YLQFHUH� SHU� LO� ULVFKLR� FKH� OH� QR]LRQL� HVSUHVVH�

GLYHQWLQR� REVROHWH� DO PRPHQWR� GHOOD� SXEEOLFD]LRQH� �� %HQH� KDQQR� IDWWR� JOL� DXWRUL� D� SURSRUUH� XQD�

SXEEOLFD]LRQH�VQHOOD��FKH�WUDWWDVVH�HG�DYYLFLQDVVH� L�FLWWDGLQL��VLDQR�HVVL�SURIHVVLRQLVWL�R� LPSUHQGLWRUL��DO�

PRQGR�GHOOD�SURWH]LRQH�GHL�GDWL��&Lz�FKH�WUDVXGD�GD�TXHVWD�FROOHWWDQHD�q�XQ�JUDQGH�VHQVR�GL�OHJDOLWj�H�

GL�FRQRVFHQ]D�GHOOH�QRUPH�HVSUHVVH�LQ�PRGR�VHPSOLFH�H�FRVWUXWWLYR�H�YRJOLR�DXJXUDUPL�FKH�LQ�XQ�IXWXUR��

VSHUR�SURVVLPR��GHFLGDQR�GL�FLPHQWDUVL�FRQ�DOWUH�VILGH�OHWWHUDULH���OL�OHJJHUHPR�VHPSUH�FRQ�SLDFHUH�

*LXOLR�%RWWD

3UHVLGHQWH�$VVRFLD]LRQH�(XURSHD�3URWH]LRQH�'DWL

9LD�)ODPLQLD����

������$QFRQD�
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3UHPHVVD
�$YY��/XFD�0DODWHVWD�

$�SRFR�SL��GL�XQ�DQQR�GDO����PDJJLR�������WHUPLQH�XOWLPR�SHU�O
DSSOLFD]LRQH�GHO�5HJRODPHQWR *HQHUDOH�

(XURSHR�3HU�/D�3URWH]LRQH�'HL�'DWL��FKH�WXWWL�RUPDL�FRQRVFLDPR�DWWUDYHUVR�O
DFURQLPR�LQJOHVH�*'35��OD�

SROLWLFD� GHL� JUDQGL� QXPHUL�� GHOOH� JUDQGL� D]LHQGH� H� GHL� JUDQGL� JUXSSL� OR� VEDQGLHUD� FRPH� XQ� JUDQGH�

VXFFHVVR�SROLWLFR�VRSUDWWXWWR�LQ�(XURSD��,O�5HJRODPHQWR��LQIDWWL��QHOOD�UHDOWj�GHOOH�LPSUHVH�PHGLR�JUDQGL��

JOREDOL]]DWH� H� PRQGLDOL� q� GLYHQWDWR� OR� VWDQGDUG� GL� ULIHULPHQWR� DGRWWDWR� WRXW�FRXUW� �GDL� SDHVL� FKH��

FRVWLWXLVFRQR� LO� ����GHO� 3,/�PRQGLDOH� H� LO� ����GHJOL� VFDPEL� JOREDOL�� FRQ� O
HIIHWWR�PROWR� SUDWLFR� FKH�

FKLXQTXH�DEELD�DWWLYLWj�WUDQVQD]LRQDOL�GL�TXDOFKH�WLSR�FRQ�XQ�SDHVH�RFFLGHQWDOH�GHEED�LQ�TXDOFKH�PRGR�

IDUFL�L�FRQWL�

/D�SDUWH�GL�SL��IDWLFRVD�DSSOLFD]LRQH�SHU�XQ�SURIHVVLRQLVWD�UHJRODPHQWDWR�FKH�RSHUL�VXO�PHUFDWR�LWDOLDQR�

H FKH�GHEED�ODYRUDUH�SHU�OD�FRQIRUPLWj�QRUPDWLYD�GHO�SURSULR�VWXGLR�SURIHVVLRQDOH�RYYHUR�GHOO
DWWLYLWj�GL�

XQ� FOLHQWH�� VHFRQGR� OD� SHUVRQDOH� HVSHULHQ]D� GL� FKL� VFULYH�� VWD� SURSULR� QHOOD� VWUXWWXUD� VWHVVD� GHOOD�

QRUPDWLYD�

,O�OHJLVODWRUH�HXURSHR��LQIDWWL��QHOOD�UHGD]LRQH�GHO�5HJRODPHQWR KD�DWWLQWR�D�SLHQH�PDQL�GDL�SDUDGLJPL�

D]LHQGDOL� GL� ³DXWRPLJOLRUDPHQWR´� H� ³DXWRYDOXWD]LRQH´� SURSUL� GHOOH� FRVLGGHWWH� QRUPDWLYH�

YRORQWDULH��FRPH�JOL�VWDQGDUG�LQWHUQD]LRQDOL�GL�TXDOLWj�FKH�SRQJRQR�LQ�FDSR�DO�WLWRODUH�GHO�WUDWWDPHQWR�

SULPD� DQFRUD� FKH� XQ� REEOLJR� GL� DGHJXDPHQWR� D� GHL� SDUDPHWUL� QRUPDWLYDPHQWH� SUHYLVWL�� LO� QRQ� IDFLOH�

FRPSLWR� GL� VWDELOLUH� TXDOL� PLVXUH� VLDQR� QHO� SUDWLFR� VXIILFLHQWL� HG� DGHJXDWH� DOOD� WXWHOD� GHL� GDWL� FKH� JOL�

YHQJRQR� DIILGDWL� GDOO
LQWHUHVVDWR�� 1H� GLVFHQGH�� VRWWR� O
RPEUHOOR� GHOOD� UHVSRQVDELOL]]D]LRQH� GHO� WLWRODUH��

TXHO�SULQFLSLR�GL�DFFRXQWDELOLW\ RUPDL�HQWUDWR�QHO�OHVVLFR�FRPXQH�GHJOL�RSHUDWRUL�FKH�DEELDQR�D�FKH�IDUH�

FRQ� OD� ULVHUYDWH]]D�� XQD� JUDQGH� GLIILFROWj� SHU� O
RSHUDWRUH� SUDWLFR�� WUDGL]LRQDOPHQWH� DELWXDWR� D�

ULWHQHUH�OD�FRPSOLDQFH FRPH�XQD�VHULH�GL�HVDWWL�DGHPSLPHQWL�FKH�VFDWXULYDQR�GDO�GHWWDWR�QRUPDWLYR�GHO�

YHFFKLR�FRGLFH�

$�TXHVWR�GHYH�DJJLXQJHUVL�DQFKH� LO� IDWWR�FKH� OD� OXQJD�JHVWD]LRQH�GHO�*'35 KD�IDWWR�Vu�FKH� OH�DXWRULWj�

SROLWLFKH�H�GL�JRYHUQR�HXURSHH�� LQ�SDUWLFRODUH�DOFXQH�IRVVHUR�VRJJHWWH�DG�HQRUPL�SUHVVLRQL�GL� OREE\LQJ�

FRPH�GHQXQFLDWR�GDO�*DUDQWH�GHOOD�3ULYDF\�$QWRQHOOR�6RUR�QHOOD�OHFWLR�PDJLVWUDOLV WHQXWD�DOO
8QLYHUVLWj�GL�

)LUHQ]H� LO� �� PDU]R� ������ 1H� q� XVFLWD� IXRUL� XQD� OHJLVOD]LRQH� FKH�� D� SDUHUH� GL� FKL� VFULYH�� ULVXOWD�

� 0DUWLQ�6HOPD\U��6HJUHWDULR�JHQHUDOH�GHOOD�&RPPLVVLRQH�-XQFNHU�����PDJ������
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HFFHVVLYDPHQWH� WDJOLDWD� SHU� OH� JUDQGL� D]LHQGH� PXOWLQD]LRQDOL�� EDVWL� SHQVDUH� DOO
LVWLWXWR� GHOO¶RQH�VWRS�

VKRS FKH�SHUPHWWH�DL�FRORVVL�GHOO
LQIRUPDWLFD�GL�VFHJOLHUVL� LQ�SUDWLFD�FRQ�TXDOH�JDUDQWH�QD]LRQDOH�DYHUH�

XQ
LQWHUORFX]LRQH�SULYLOHJLDWD��PHQWUH�GHOHJD�DOOH�DXWRULWj�JDUDQWL�QD]LRQDOL��XQ
LPSUHVVLRQDQWH�RSHUD�GL�

VRIW�ODZ SHU�SURPXOJDUH�UHJRODPHQWL�GL�GHWWDJOLR�DSSOLFDELOL�D�VLQJROH�FDWHJRULH�R�IDWWLVSHFLH��1HOO
DWWHVD�

FKH� OH�DXWRULWj�JDUDQWL� VPDOWLVFDQR�TXHVWR� HQRUPH�FDULFR�GL� ODYRUR�� LO�*'35�FRQ� WXWWR� LO� VXR�DSSDUDWR�

VDQ]LRQDWRULR�q�SLHQDPHQWH�LQ�YLJRUH�DQFKH�SHU�L�SURIHVVLRQLVWL�FKH�GRYUDQQR�WUDGXUUH�QHOOD�UHDOWj GHL�

ORUR�VWXGL�OD�QRUPDWLYD�� LQ�D]LRQL�FRQFUHWH��DQFKH�VHQ]D�QHFHVVDULDPHQWH�IDU�ULFRUVR�D�XIILFL�FRPSOLDQFH�

FRPH�TXHOOL�GHOOH�JUDQGL�D]LHQGH��RYYHUR�FRVWRVL�FRQVXOHQWL�HVWHUQL�

8Q� DSSURFFLR� FKH� SXz� FHUWDPHQWH� DLXWDUH� QHOOD� SUDWLFD�� QRQRVWDQWH� OD� VWUDJUDQGH� PDJJLRUDQ]D� GHL�

FRQWULEXWL�UHSHULELOL�SRQJD LO�WLWRODUH�GHO�WUDWWDPHQWR�DO�FHQWUR�GL�QRUPDWLYH��D]LRQL��FRQWURPLVXUH��q�SRUUH�

O
DFFHQWR��LQYHFH��VXOO
LQWHUHVVDWR�

8Q� WLWRODUH� GHO� WUDWWDPHQWR�� QHO� QRVWUR� FDVR� LO� SURIHVVLRQLVWD�� q� LQIDWWL� LO� SULPR� JDUDQWH� GHOOD�

UHJRODULWj�GHO�WUDWWDPHQWR� /
DGHUHQ]D�DO�*'35�FRPSRUWD�LQIDWWL�OD�FRPSUHQVLRQH�GL�WXWWD�OD�VHULH�GL�

UHJROH� GL� FRQGRWWD� FKH� LO� WLWRODUH� GHYH� DOO
LQWHUHVVDWR� LQ� FDPELR� GHO� FRQIHULPHQWR� GHL� VXRL� GDWL�� D�

FRPLQFLDUH�GDOOD�SUHYHQWLYD�SUHGLVSRVL]LRQH�GHO�PDWHULDOH�GD�VRWWRSRUUH�DOOR�VWHVVR��QRQ�WDQWR�DO�ILQH�GL�

IDUVL� VRWWRVFULYHUH� XQ� IRJOLR� GL� FDUWD� SHU� XQ¶HYHQWXDOH� HVFOXVLRQH� GL� UHVSRQVDELOLWj�� PD� SHUFKp� OD�

FRQVDSHYROH]]D� FKH� VL� VWD� ODYRUDQGR� EDVDQGRVL� VX� XQD� SURSULHWj� DOWUXL� FKH� YLHQH� FRQIHULWD� DO�

SURIHVVLRQLVWD��VLD�HVVR�WLWRODUH�R�UHVSRQVDELOH�GHO�WUDWWDPHQWR��SHU�O
HVSOHWDPHQWR�GL�XQ�PDQGDWR��H�FKH�

TXLQGL� O
LQWHUHVVDWR�DYUj� LO�SLHQR�GLULWWR�GL�FRQRVFHUH�H�FRQWUROODUH�WLSRORJLD��HVLWL�H� ILQDOLWj�

GHO�WUDWWDPHQWR�
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)RFXV�� $WWLYLWj�GL�LVSH]LRQH�H�LPSLDQWR�VDQ]LRQDWRULR
�'RWW��*LXVHSSH�0LFHOL�

D� /H�LVSH]LRQL��RSHUDWLYLWj�H�FRQVLJOL�XWLOL

&RQ� OD� QHZVOHWWHU GHO� ��� PDU]R� ����� ,O� *DUDQWH� SHU� OD� 3ULYDF\� KD� SXEEOLFDWR� � VXO�

VLWR ZZZ�JDUDQWHSULYDF\�LW � OD 'HOLEHUD]LRQH�GHO����IHEEUDLR����� UHODWLYD�DOO¶DWWLYLWj�LVSHWWLYD�HIIHWWXDWH�

GDOO�8IILFLR�QHO�SULPR� VHPHVWUH�������DQFKH� LQ� FROODERUD]LRQH� FRQ� LO�1XFOHR� 6SHFLDOH�7XWHOD�3ULYDF\�H�

)URGL�7HFQRORJLFKH��GHO�&RUSR�GHOOD�*XDUGLD�GL�)LQDQ]D���

7DOH�DWWLYLWj�LVSHWWLYD�q�SUHYLVWD�H�GLVFLSOLQDWD�DO�&DSR�,,,�� $FFHUWDPHQWL�H�FRQWUROOL�� GHO�&RGLFH�SULYDF\��

LQ� SDUWLFRODUH� JOL� DUWW�� ���� �ULFKLHVWD� GL� LQIRUPD]LRQL� H� GRFXPHQWL�� H� ���� �DFFHUWDPHQWL�� GHO� FRGLFH�

SULYDF\�

'HYH� WHQHUVL� FRQWR� FKH� OH� DWWLYLWj� LVSHWWLYH� H� GL� FRQWUROOR LQ�PDWHULD� GL� SULYDF\�� FRVu� FRPH� SUHYLVWH� H�
GLVFLSOLQDWH�GDO�*'35�KDQQR�DEEDQGRQDWR�O¶REVROHWR�FDUDWWHUH�GL�³VWDWLFLWj´�WLSL]]DWR�LQ�XQD�PHUD�VSXQWD�
GHOOD� F�G�� ³FKHFN�OLVW� SULYDF\´ H� KDQQR� DVVXQWR� LO� FDUDWWHUH� GHOOD� ³GLQDPLFLWj´� FKH� FRQWUDGGLVWLQJXH� OD�
ULFHUFD�FRQWLQXD�H�SUR�DWWLYD�GL�FRPSOLDQFH ULVSHWWR�DO�*'35��DOOD�QRUPDWLYD�QD]LRQDOH�H�DL�SURYYHGLPHQWL�
GHOOH�$XWRULWj�GL�FRQWUROOR�

,Q�SUDWLFD�� LQ� IDVH�GL� DWWLYLWj� LVSHWWLYD�SRWUj�DQFKH�HPHUJHUH� OD�PDQFDWD�DGR]LRQH�GL� XQD� ³PLVXUD´�GL�
SURWH]LRQH� GHL� GDWL� SHUVRQDOL� �SHU� HVHPSLR�� OD� QRPLQD� GHO� '32�� WXWWDYLD�� QRQ� DXWRPDWLFDPHQWH� QH�
VFDWXULUj�OD�FRQWHVWD]LRQH�H�OD�VDQ]LRQH�

'HWHUPLQDQWH�VDUj�± VXOOD�EDVH�GHO�SULQFLSLR�GL DFFRXQWDELOLW\ ± OD�FRQGRWWD�GHO�WLWRODUH�GHO�WUDWWDPHQWR��
VRWWRSRVWR�DO�FRQWUROOR��FKH�SRWUj�GDUH�GLPRVWUD]LRQH��&RPSURYDUH��VXOOD�EDVH�GHOOD�ULFRVWUX]LRQH�ORJLFR�
JLXULGLFD� FKH� QRQ� VL� WUDWWL� GL� XQ� PDQFDWR� DGHPSLPHQWR�� EHQVu� GHO� OHJLWWLPR� ULVXOWDWR� GL� XQD� DWWHQWD�
YDOXWD]LRQH�

'LULPHQWH�� SHUWDQWR�� LQ� IDVH� GL� LVSH]LRQH�� q� OD� FDSDFLWj� GHO� WLWRODUL� R� UHVSRQVDELOH� GHO� WUDWWDPHQWR� GL�
VDSHU�GDUH�FRQWR�± LQ�PDQLHUD�DFFRXQWDELOLW\ � GHOOH�VFHOWH�RSHUDWH�H�GHOOH�GHFLVLRQL�DSSOLFDWH�

�� 7DOH�FROODERUD]LRQH�q�IUXWWR�GHO�3URWRFROOR�G¶,QWHVD�WUD�*DUDQWH�GHOOD�3ULYDF\�H�*XDUGLD�GL�)LQDQ]D��VLJODWR LO����
PDU]R������FKH�WUDWWD��GHOOD�JHVWLRQH�GHL�UDSSRUWL�FRQ�O¶$XWRULWj�*DUDQWH��GHOO¶HVHFX]LRQH�GL�LVSH]LRQL�VX�GHOHJD�
GHOO¶$XWRULWj�*DUDQWH��SDUWHFLSD]LRQH�D�LVSH]LRQL�FRQJLXQWH�FRQ�O¶$XWRULWj��GHOOR�VYLOXSSR�GL�DWWLYLWj�SURJHWWXDOL�LQ�
VLQHUJLD�FRQ�L�5HSDUWL�WHUULWRULDOL�GHO�&RUSR�GHOOD�*��GL�)��H��LQILQH��GHOO¶LQGLYLGXD]LRQH�VRJJHWWL�GD�SURSRUUH�TXDOL�
GHVWLQDWDUL�GHOOH�LVSH]LRQL��,Q�UHOD]LRQH�D�TXHVW¶XOWLPR�DVSHWWR��VL�ULOHYD�FKH�OH�LVSH]LRQL�YHQJRQR�VYROWH�QRQ
HVFOXVLYDPHQWH�QHL�FRQIURQWL�GHL�VRJJHWWL�QHL�FRQIURQWL�GHL�TXDOL JOL�LQWHUHVVDWL�DEELDQR�WUDVPHVVR�UHFODPL�R�
VHJQDOD]LRQL�
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,�SRWHUL� LVSHWWLYL� GHO�*DUDQWH� FRQVHQWRQR� O¶DFFHVVR�D EDQFKH�GDWL�� DUFKLYL� QHL� OXRJKL� LQ� FXL� VL� VYROJH� LO�

WUDWWDPHQWR�R�QHL�TXDOL�q�QHFHVVDULR�HIIHWWXDUH�YHULILFKH�XWLOL�DO�FRQWUROOR�GHO�ULVSHWWR�GHOOD�QRUPDWLYD�VXO�

WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� ,QROWUH�� LO� *DUDQWH� SXz� FKLHGHUH� DO� WLWRODUH�� DO� UHVSRQVDELOH�� DO�

UDSSUHVHQWDQWH� GHO� WLWRODUH� R� GHO� UHVSRQVDELOH� QRPLQDWL�� DOO¶LQWHUHVVDWR� R� DQFKH� D� WHU]L� GL� IRUQLUH�

LQIRUPD]LRQL�R�GL�HVLELUH�GRFXPHQWL�DQFKH�LQ�UHOD]LRQH�D�EDQFKH�GDWL�

$L�VHQVL�GHOO¶DUW�������F����GHO�&RGLFH�SULYDF\��VH�O¶LVSH]LRQH�GLVSRVWD�GDO�*DUDQWH�GHYH�VYROJHUVL� LQ�XQD�

DELWD]LRQH� R� XQ� DOWUR� OXRJR� GL� GLPRUD� SULYDWD� q� QHFHVVDULR� ³O¶DVVHQVR� LQIRUPDWR� GHO� WLWRODUH� R� GHO�

UHVSRQVDELOH�� RSSXUH� SUHYLD� DXWRUL]]D]LRQH� GHO� SUHVLGHQWH� GHO� WULEXQDOH� FRPSHWHQWH� SHU� WHUULWRULR� LQ�

UHOD]LRQH�DO� OXRJR�GHOO¶DFFHUWDPHQWR��LO�TXDOH�SURYYHGH�FRQ�GHFUHWR�PRWLYDWR�VHQ]D�ULWDUGR��DO�SL��WDUGL�

HQWUR� WUH� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� ULFKLHVWD� GHO� *DUDQWH� TXDQGR� q� GRFXPHQWDWD� O¶LQGLIIHULELOLWj�

GHOO¶DFFHUWDPHQWR´���

/¶DFFHUWDPHQWR� QRQ� SXz� HVVHUH� LQL]LDWR� SULPH� GHOOH� RUH� VHWWH H� GRSR� OH� RUH� YHQWL� VDOYR� GLYHUVD�

GLVSRVL]LRQH�GHO�GHFUHWR�GHO�SUHVLGHQWH�GHO�7ULEXQDOH�

,Q�FDVR�GL�ULILXWR�JOL�DFFHUWDPHQWL�VRQR�FRPXQTXH�HVHJXLWL�H�OH�VSHVH�RYH�RFFRUUHQWL�VRQR�SRVWH�D�FDULFR�

GHO�WLWRODUH�FRQ�LO�SURYYHGLPHQWR�FKH�GHILQLVFH�LO�SURFHGLPHQWR�

Ê� EHQH� HYLGHQ]LDUH� FKH� OH� LVSH]LRQL� SRVVRQR� DYYHQLUH� D� VRUSUHVD� RSSXUH�� LQ� DOFXQL� FDVL�� D� VHJXLWR� GL�
DYYLVR� GHO� *DUDQWH� R� GHOOD� *XDUGLD� GL� )LQDQ]D� FKH� QH� SRVVRQR� GDUH� FRPXQLFD]LRQH� WUDPLWH� SRVWD�
HOHWWURQLFD��LO�JLRUQR�SULPD�GHO�VRSUDOOXRJR�

$WWHQ]LRQH�

LQ� DOFXQL� FDVL� O¶LPSUHVD� R� OR� VWXGLR� SURIHVVLRQDOH�� LQ� TXDQWR� WLWRODUL� R� UHVSRQVDELOL� GHO� WUDWWDPHQWR��
SRVVRQR� ULFHYHUH� OD�VROD� ULFKLHVWH�GL� LQIRUPD]LRQL�GD�SDUWH�GHOO¶$XWRULWj�� VHQ]D� O¶HVSUHVVD�SUHYLVLRQH�GL�
XQD�VXFFHVVLYD�DWWLYLWj�GL�LVSH]LRQH��(EEHQH��LQ�WDOL�FDVL�LO�OLYHOOR�GL�HVDXVWLYLWj�GHOOH�LQIRUPD]LRQL�IRUQLWH�
GDO�7LWRODUH�5HVSRQVDELOH�GHO�WUDWWDPHQWR�VDUj�LQYHUVDPHQWH�SURSRU]LRQDOH�DOOD�SUREDELOLWj�FKH�VL�UHDOL]]L�
XQD�FRQVHJXHQWH�DWWLYLWj�LVSHWWLYD�GD�SDUWH�GHO�*DUDQWH�

&Lz� VLJQLILFD� FKH� VL� GRYUj� SUHVWDUH� PDVVLPD� DWWHQ]LRQH� H� VROHU]LD� QHO� VRGGLVIDUH� OD� ULFKLHVWD� GL�
LQIRUPD]LRQL��DIILQFKq�SRVVD�GLVVLSDUVL�OD�QHFHVVLWj�GHO�*DUDQWH�GL�SURFHGHUH�DOO¶LVSH]LRQH��

�� ,Q�TXHVW¶XOWLPR�FDVR�GRYUj�HVVHUH�ULODVFLDWD�XQD�FRSLD�GHO�SURYYHGLPHQWR�GL�DXWRUL]]D]LRQH�GHO�7ULEXQDOH�DOOD�
SDUWH�
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6XO�SLDQR�RSHUDWLYR�q�EHQH�HYLGHQ]LDUH� FKH� FRQWHVWXDOPHQWH�DOOH�RSHUD]LRQL�GL� DFFHVVR�� JOL� LVSHWWRUL�

HVLELVFRQR� ± ROWUH� DOOH� WHVVHUH� GL� ULFRQRVFLPHQWR�� � OD� ³ULFKLHVWD� GL� LQIRUPD]LRQL´ RYYHUR�

GRFXPHQWR�FRQ�LO�TXDOH�LO�*DUDQWH�FKLHGH�DO�VRJJHWWR�VRWWRSRVWR�D�LVSH]LRQH�GL�GDUH�FRQWR�GHJOL�REEOLJKL�

± DXVSLFDELOPHQWH� ± DVVROWL�� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� QRQFKq� GHOOH� PRGDOLWj� GL�

DGHPSLPHQWR���� /R� VWHVVR� GRFXPHQWR�� GXQTXH�� q� GL� IRQGDPHQWDOH� LPSRUWDQ]D�� GDWR� FKH� LQGLYLGXD� LO�

³SHULPHWUR´�GHOOH�DWWLYLWj�LVSH]LRQH�FXL�VL�LQL]LD�D�GDUH�FRUVR�

&RQ�LO�GRFXPHQWR�GL�ULFKLHVWD�GL�LQIRUPD]LRQL�LO�*DUDQWH�SXz�FKLHGHUH�GL�GDUH�FRQWR��SHU�HVHPSLR��GHOOH�
PRGDOLWj� DWWUDYHUVR� FXL� JOL� LQWHUHVVDWL� YHQJRQR� SRUWDWL� D� FRQRVFHQ]D� GHOO¶LQIRUPDWLYD�� GL� FRPH� YLHQH�
UDFFROWR� LO� FRQVHQVR� �VH�QHFHVVDULR���GHOOH�QRPLQH�GL� HYHQWXDOL� UHVSRQVDELOL� GHO� WUDWWDPHQWR� �LQWHUQL� R�
HVWHUQL���GHOOH�PRGDOLWj�GL� FRQVHUYD]LRQH�GHL�GDWL�SHUVRQDOL�H�GHL� FULWHUL�GL�GHILQL]LRQH�GHOOD�GXUDWD�GHL�
WUDWWDPHQWL�VWHVVL��GHOOH�PLVXUH�GL�VLFXUH]]D�GL�FXL�VL�VLD�GRWDWR�LO�WLWRODUH�R�UHVSRQVDELOH�GHO�WUDWWDPHQWR�
VRWWRSRVWR�DOO¶DWWLYLWj�LVSHWWLYD�H�LQ�XOWLPR�± PD�QRQ�SHU�LPSRUWDQ]D�± SXz�HVVHUH�ULFKLHVWR�DO�WLWRODUH�GL�
³FRPSURYDUH´�GL�DYHU�SURYYHGXWR�DOOD�IRUPD]LRQH�REEOLJDWRULD��DOPHQR�D�VFDGHQ]H�DQQXDOL�H�FRPXQTXH�
LQ� VWUHWWD� UHOD]LRQH� DO� WUDWWDPHQWR� GHL� GDWL� VYROWR� LQ� D]LHQGD�� GHL� GLSHQGHQWL�� (VLEHQGR� LGRQHD�
GRFXPHQWD]LRQH�D�VXSSRUWR�

1�%��� O¶DUW�� �����*'35� ILVVD�SHU� OD�PDQFDWD�HURJD]LRQH�GHOOD� IRUPD]LRQH� OD� VDQ]LRQH� ILQR�D����PLOLRQL�
GL HXUR�R��SHU�OH�LPSUHVH��ILQR�DO�����GHO�IDWWXUDWR�PRQGLDOH�DQQXR�GHOO¶DQQR�SUHFHGHQWH�VH�VXSHULRUH�

(FFR� TXLQGL� FKH� SURSULR� LO� PRPHQWR� LQ� FXL� VL� LQQHVFD� O¶DWWLYLWj� LVSHWWLYD� SXz� DVVXPHUH� LPSRUWDQ]D�

GHWHUPLQDQWH�ULVSHWWR�DOO¶HVLWR�GHOOD�YHULILFD�

6H�q�YHUR��FRPH�q�YHUR��FKH�OD�³ULFKLHVWD�GL�LQIRUPD]LRQL´�q�XWLOH�DOOD�SDUWH�DVVRJJHWWDWD DO�FRQWUROOR��LQ�

TXDQWR�q� VXOOD�EDVH�GL� WDOH�GRFXPHQWR� FKH�VL�GRYUDQQR�GHOLPLWDUH� L� SRWHUL�GL� FRQWUROOR�GHO�*DUDQWH��q�

DOWUHWWDQWR�YHUR�FKH�O¶LQDGHPSLPHQWR�DOOD�ULFKLHVWD�GL�LQIRUPD]LRQL�H�OD�PDQFDWD�HVLEL]LRQH�GHL�GRFXPHQWL�

LQ�HVVD�LQGLFDWL�SRWUj�FRPSRUWDUH�O¶LUURJD]LRQH�GL�XQD�VDQ]LRQH�SHFXQLDULD�ILQR�D�YHQWL�PLOLRQL�GL�HXUR�R�

SHU�OH�LPSUHVH�ILQR�DO����GHO�IDWWXUDWR�PRQGLDOH�WRWDOH�DQQXR�GHOO¶HVHUFL]LR�SUHFHGHQWH�

�� 6L�ULFRUGD�FKH�OH�DWWLYLWj�LVSHWWLYH�VRQR�FRQGRWWH�LQ JHQHUH�GDL�PLOLWDUL�GHO�1XFOHR�6SHFLDOH�3ULYDF\�GHOOD�*XDUGLD�GL�
)LQDQ]D�FKH�SRVVRQR�HVVHUH��R�PHQR��DFFRPSDJQDWL�GDL�IXQ]LRQDUL�GHO�*DUDQWH��6SHFXODUPHQWH��LQ�DOWUL�FDVL��VRQR�L�
IXQ]LRQDUL�GHO�*DUDQWH�D�SURFHGHUH�DOOH�LVSH]LRQL�FRQ�R�VHQ]D�LO�VXSSRUWR�GHL�ILQDQ]LHUL�

�� /¶REEOLJR�IRUPDWLYR�q�SUHYLVWR�GDOO¶DUW�������E�GHO�*'35��FKH�LQGLFD�WUD�L�FRPSLWL�GHO�'32�TXHOOR�GL��³VRUYHJOLDUH�
O¶RVVHUYDQ]D >«@�GHOOH�SROLWLFKH�GHO�WLWRODUH�GHO�WUDWWDPHQWR�R�GHO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�LQ�PDWHULD�GL�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��FRPSUHVL�>«@�OD�VHQVLELOL]]D]LRQH�H�OD�IRUPD]LRQH�GHO�SHUVRQDOH�FKH�SDUWHFLSD�DL�
WUDWWDPHQWL�H�DOOH�FRQQHVVH�DWWLYLWj�GL�FRQWUROOR´��LQROWUH�O¶DUW�����H�O¶DUW�������VDQFLVFRQR�FKH�³FKLXQTXH�DEELD�
DFFHVVR�D�GDWL�SHUVRQDOL�QRQ�WUDWWL�WDOL�GDWL�VH�QRQ�q�LVWUXLWR�LQ�WDO�VHQVR�GDO�WLWRODUH�GHO�WUDWWDPHQWR´�
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$WWHQ]LRQH�� ,O� FRQVLJOLR�SL��RSSRUWXQR�q��GXQTXH��TXHOOR�GL�SUHVWDUH�PDVVLPD�DWWHQ]LRQH�DOOD� IDVH�GL�
SUHVHQWD]LRQH�GHJOL�LVSHWWRUL�H�D�TXHOOD�GL�DSSURFFLR�DOO¶DWWLYLWj�LVSHWWLYD�H�GL�QRQ�OHVLQDUH�L�GRYXWL�DWWL�GL�
FROODERUD]LRQH�SUR�DWWLYD�

5HVWDQGR� VXO� SLDQR� GHOO¶RSHUDWLYLWj�� DO� WLWRODUH� R� UHVSRQVDELOH� GHO� WUDWWDPHQWR� QHL� FXL� FRQIURQWL� VL� VWD�
VYROJHQGR� O¶LVSH]LRQH�� SRWUj� ULVXOWDUH� SDUWLFRODUPHQWH� XWLOH� FKLHGHUH� GL� HVHUFLWDUH� OD� IDFROWj� GL� IDUVL�
DVVLVWHUH�� JLj� GDOOH� SULPD� IDVL� GHOOD� YHULILFD�� GD� FRQVXOHQWL� GL� ILGXFLD� �DYYRFDWR� HVSHUWR� LQ�PDWHULD� GL�
SULYDF\�R�FRQVXOHQWH�WHFQLFR�LQIRUPDWLFR���0HQWUH��LQYHFH��GLDPR�SHU�VFRQWDWD�OD�SUHVHQ]D�GHO�'32��RYH�
VLD�VWDWR�QRPLQDWR��VH�QRQ�DOWUR�SHUFKp�� FRPH�q�QRWR�± WUD�L�VXRL�SULQFLSDOL�GRYHUL�YL�q�TXHOOR�GL�IXQJHUH�
GD�LQWHUIDFFLD�FRQ�O¶$XWRULWj�GL�FRQWUROOR�

$OWUHWWDQWR�GHOLFDWD�H�LPSRUWDQWH�q�OD�IDVH�LQ�FXL�JOL�LVSHWWRUL�SURFHGRQR�± QHO�FRQWUDGGLWWRULR�FRQ�OD�SDUWH�

� DOOD�UHGD]LRQH�GHO�YHUEDOH�GL�RSHUD]LRQL FRPSLXWH�

6L� WUDWWD�GHOOD� IDVH� LQ� FXL� YHQJRQR� YHUEDOL]]DWH� WXWWH� OH�DWWLYLWj� VYROWH�H� OH�PRGDOLWj�GL� VYROJLPHQWR��D�

SDUWLUH�GDOO¶DFFHVVR�H� ILQR�DOOD�FKLXVXUD�GHOO¶DWWLYLWj� LVSHWWLYD�R�DOOD� VXD�VRVSHQVLRQH��QHO� FDVR� LQ�FXL� OH�

DWWLYLWj�GRYHVVHUR� LQWHUURPSHUVL�SHU�SRL� ULSUHQGHUH� LO�JLRUQR� VHJXHQWH�R�GRSR�XQD� LQWHUUX]LRQH�GHWWDWD�

GD�DOWUL�PRWLYL�

,O� YHUEDOH� � UHGDWWR� D� FXUD� GHJOL� LVSHWWRUL� ± SRWUj� ULSRUWDUH� HYHQWXDOL� GLFKLDUD]LRQL� GHOOD� SDUWH� R� GHL�

SUHVHQWL�DOOH�DWWLYLWj�GL�YHULILFD��SUHPHVVR�FKH�FLDVFXQ�SUHVHQWH�GRYUj�HVVHUH� IRUPDOPHQWH� LGHQWLILFDWR�

WUDPLWH�GRFXPHQWL�GL�LGHQWLWj��

/D� FRUUHWWD� DSSOLFD]LRQH� GL� XQ� SUHVLGLR� SULYDF\� FRPSOLDQW SRWUj� HPHUJHUH� GDOOD� LVWLWX]LRQH� GL� XQ� WHDP�

SULYDF\ FRPSRVWR� GD�� '32�� HVSHUWR� LQIRUPDWLFR� �UHVSRQVDELOH� ,&7�� FDSR� UHVSRQVDELOH� D]LHQGDOH� GHOOD�

IXQ]LRQH�FRPSOLDQFH H�UHVSRQVDELOH�GHO� WUDWWDPHQWR� �FKH� LQ�PROWL�FDVL�FRUULVSRQGH�DO�'LUHWWRUH�+5��� ,O�

WHDP�SULYDF\ GRYUj�HVVHUH�UHSHULELOH�H�RSHUDWLYR�JLj�QHOOD�IDVH�GL�DYYLR�GL� LVSH]LRQH��FLz�SHU�HYLWDUH�R��

DOPHQR� OLPLWDUH�L�ULVFKL�GL�LQFRUUHUH�LQ�FRQWHVWD]LRQL�VDQ]LRQDWRULH�

$WWHQ]LRQH�

Ê�FRQVLJOLDELOH�FKH�LO�7LWRODUH�GHO�WUDWWDPHQWR�LQGLYLGXL�OD�ILJXUD�DSSDUWHQHWH�DO� WHDP�SULYDF\ FXL�DIILGDUH�
O¶LQFDULFR�SUHFLVR�GL�IXQJHUH�GD�LQWHUIDFFLD�FRQ�OH�$XWRULWj�GL�FRQWUROOR�

Ê�DXVSLFDELOH�FKH�WDOH�LQFDULFR�VLD�DVVHJQDWR�DO�'32��RYH�QRPLQDWR��

2OWUHWXWWR��OD�SUHYLVLRQH�GL�XQ�³SURWRFROOR�GL�DWWLYD]LRQH´�GHO�WHDP�SULYDF\ D]LHQGDOH�q��GL�SHU�Vp��VHJQDOH�

GL� FRPSOLDQFH��*OL� LVSHWWRUL�� LQIDWWL��SRWUDQQR�FRQVWDWDUH� O¶DGR]LRQH�GL�XQ�SURWRFROOR�GL�DWWLYD]LRQH� FKH��
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HYLGHQWHPHQWH�VL�DSSOLFKHUj�DQFKH�LQ�FDVR�GL�GDWD�EUHDFK�

$WWHQ]LRQH�

,O�FRQVLJOLR�q�TXHOOR�GL�FKLHGHUH�GL�SRWHU�OHJJHUH�H�GL�YHULILFDUH�OD�FRUUHWWH]]D�GHOOH�GLFKLDUD]LRQL�ULODVFLDWH�
H�YHUEDOL]]DWH��7DQWR�SL��FKH� OD�GLFLWXUD�SUHVHQWH� LQ�FDOFH�DO�YHUEDOH� ³OHWWR�H�VRWWRVFULWWR´ �DQFKH�GDOOD�
SDUWH� H� GDL� SUHVHQWL�� ODVFHUHEEH� VFDUVR� DGLWR� D� LSRWHVL� GL� LQFRQJUXHQ]D� WUD� TXDQWR� GLFKLDUDWR� �GDOOD�
SDUWH��H�TXDQWR�VFULWWR�± UHFWLXV��YHUEDOL]]DWR�± �GDO�3XEEOLFR�8IILFLDOH��

,Q�RJQL� FDVR��q�EHQH� VDSHUH� FKH� OD�SDUWH� KD�D�GLVSRVL]LRQH�± LQ� OLQHD�JHQHUDOH� � TXLQGLFL�JLRUQL� �D�

SDUWLUH�GDOOD�GDWD�GL�DSHUWXUD�GHOOH�RSHUD]LRQL�GL�LVSH]LRQH��SHU�SURGXUUH�OD�GRFXPHQWD]LRQH

HYHQWXDOPHQWH�ULFKLHVWD�GDJOL�LVSHWWRUL�

$WWHQ]LRQH�

6L�FRQVLJOLD�GL�WHQHUH�LQ�PDVVLPD�FRQVLGHUD]LRQH�LO�ULVSHWWR�GL�WDOH�VFDGHQ]D�FKH�± ROWUHWXWWR�± GHQRWD�OD�
FRUUHWWD�DWWXD]LRQH�GHO�SULQFLSLR�GL�DFFRXQWDELOLW\� OD�LQFDSDFLWj�± GLFKLDUDWD��SL��R�PHQR�HVSOLFLWDPHQWH�±
GL�UHSHULUH�L�GRFXPHQWL�ULFKLHVWL�VDUHEEH�XQ�HYLGHQWH�VHJQDOH�GL�³QRQ�FRPSOLDQW´�

,QROWUH��VL�FRQVLJOLD�GL�FRQVHJQDUH�VROR�FRSLD�GHOOD�GRFXPHQWD]LRQH�ULFKLHVWD��LQ�TXDQWR�O¶RULJLQDOH�GRYUj�
HVVHUH�± HYHQWXDOPHQWH�± HVLELWR�LQ�VHGH�GL�LVSH]LRQH�

E� 3URYYHGLPHQWL�GHO�*DUDQWH��VDQ]LRQL�H�SURYYHGLPHQWL�FRUUHWWLYL

/D�IDVH SRVW�LVSHWWLYD q�TXHOOD�LQ�FXL�O¶$XWRULWj�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�HVHUFLWD�LO�

SRWHUH�GL�FRPPLQDUH�OH�VDQ]LRQL�DPPLQLVWUDWLYH�SHFXQLDULH�R�GL�HPDQDUH�L�SURYYHGLPHQWL�FRUUHWWLYL�

5LVSHWWR� DOO¶DSSOLFD]LRQH GHOOH� VDQ]LRQL� SHFXQLDULH�� O¶DUW� ���� GHO� &RGLFH� SULYDF\� QH� DWWULEXLVFH� OD�

FRPSHWHQ]D�DO�*DUDQWH�SHU� OD� SULYDF\ FKH� SRWUj�� TXLQGL�� LUURJDUH� OH� VDQ]LRQL� SHFXQLDULH� SUHYLVWH�

GDOO¶DUW�����GHO�*'35�H�L�SURYYHGLPHQWL�FRUUHWWLYL�GL�FXL�DOO¶DUW�����SDUDJUDIR���GHO�*'35�

/R�VWHVVR�PHQ]LRQDWR�DUW������&RGLFH�SULYDF\�VDQFLVFH�FKH�VRQR�VRJJHWWH�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�

GHOO¶DUW�� ��� SDUDJUDIR� �� GHO� *'35�� RYYHUR� ILQR� D� ���PLOLRQL� GL� HXUR� R� SHU� OH� LPSUHVH� ILQR� DO� ���GHO�

IDWWXUDWR�PRQGLDOH� WRWDOH� DQQXR� GHOO¶HVHUFL]LR� SUHFHGHQWH�� OH� YLROD]LRQL� GL� FXL� DJOL� DUWLFROL� ��TXLQTXLHV��

FRPPD������TXLQTXLHVGHFLHV������FRPPD��������FRPPD���������FRPPD��������������FRPPD����H�����

WHU��QRQFKp�OD�PDQFDWD�HIIHWWXD]LRQH�GHOOD�'3,$�QHL�FDVL�SUHYLVWL�GDOO¶DUW������FRPPD�SULPR�

,O�SDUDJUDIR���GHOO¶DUW�����*'35�SUHYHGH�OH�VDQ]LRQL�GL�PDJJLRUH�HQWLWj��RYYHUR�ILQR�D����PLOLRQL�GL�HXUR�

R�SHU�OH�LPSUHVH�ILQR�DO����GHO�IDWWXUDWR��DSSOLFDELOL�DOOH�YLROD]LRQL�SL��JUDYL�

,Q�IDVH�GL�DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SHFXQLDULH��LO�*DUDQWH�GRYUj�FRQVLGHUDUH��ROWUH�DOOH�FLUFRVWDQ]H�GHO�

FDVR� LQ� HVDPH�� DQFKH� OH� FDUDWWHULVWLFKH� GHO� VRJJHWWR� WUDVJUHVVRUH� H� OD� FROODERUD]LRQH� HYHQWXDOPHQWH�
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prestata, ancora, l’entità del danno arrecato agli interessati e il numero degli interessati esposti ai rischi 

della violazione. 

in tal modo, il Garante potrà valutare l’ammontare della sanzione da comminare garantendo, così, che 

la sanzione sia effettiva, proporzionata e dissuasiva, così come previsto dal legislatore comunitario nel 

testo del Regolamento generale. 

Attenzione: vi sono fattispecie suscettibili di poter essere verificate “da remoto” da parte dell’Autorità 
di controllo. 

Si pensi, ad esempio, alla violazione di quanto previsto dal comma 7 dell’art. 37 del GDPR che pone 
l’obbligo per il titolare o responsabile del trattamento di rendere pubblici i dati di contatto del proprio 

Data Protection Officer (DPO) e di comunicarli all’Autorità Garante per la Protezione dei Dati Personali 

(la fattispecie si applica nei casi in cui la nomina del DPO sia obblifìgatoria). 

Tale violazione prevede una sanzione amministrativa fino a € 10.000.000 o al 2% del 

fatturato mondiale (ove superiore) per il trasgressore. 

Per non incorrere in tale violazione: 

2) i dati di contatto del DPO, possono essere resi pubblici mediante pubblicazione sul sito web 

istituzionale di un’apposita pagina dedicata all’esercizio dei diritti dell’interessato o tramite il loro 
inserimento nell’informativa privacy e la pubblicazione di quest’ultima on-line; 

3) la comunicazione del nominativo del Data Protection Officer al Garante Privacy, deve essere 
effettuata mediante una procedura di invio telematico. Il Garante per la Privacy ha istituito un 

sistema di Comunicazione dei dati di contatto del Responsabile della Protezione dei Dati – RPD o 

DPO.  

  

In virtù degli artt. 58.2 GDPR e 166.3 del Codice privacy, Garante può adottare una serie di 

provvedimenti correttivi. Si tratta del potere di rivolgere avvertimenti al titolare o al 

responsabile del trattamento sulla base di quei trattamenti considerati a rischio di violazione delle 

disposizioni del GDPR. In questi casi, il Garante può rivolgere ammonimenti o ingiungere di dare 

riscontro alle richieste avanzate dall’interessato, inn ordine – per esempio – all’esercizio dei diritti 

previsti dal GDPR. 

Nel caso in cui l’Autorità di controllo dovesse ritenere configurati gli elementi da cui emergerebbe la 

violazione (o le violazioni) previste dal Codice Privacy o dall’art. 83 GDPR, ai sensi dell’art. 166 del 

Codice, dovrà procedere alla notifica al titolare o al responsabile del trattamento delle presunte 

violazioni “salvo che la previa notifica non sia compatibile con la natura del provvedimento che intende 

adottare”. 

Attenzione: 

Il titolare o responsabile del trattamento al quale sia stata notificata la presunta violazione, entro trenta 
giorni dal ricevimento, potrà inviare al Garante scritti difensivi o documenti e chiedere di essere 

ascoltato. 
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Al termine della fase istruttoria, dopo aver esaminato le dichiarazioni difensive della parte, il Garante 

potrà decidere di comunicare il provvedimento sanzionatorio (ordinanza-ingiunzione). In tal caso, il 

trasgressore dispone di trenta giorni per potersi adeguare alle prescrizioni del Garante ed effettuare il 

pagamento di un importo pari alla metà della sanzione irrogata. 

In alternativa, sempre nel termine perentorio di trenta giorni, il trasgressore ha facoltà di proporre 

ricorso innanzi all’Autorità Giudiziaria, presso il Tribunale del luogo ove il titolare del trattamento risiede 

oppure del luogo di residenza dell’interessato. 

Attenzione: il Garante può applicare la sanzione amministrativa accessoria della pubblicazione 

dell’ordinanza-ingiunzione sul sito internet (ai sensi dell’art. 166 comma 7). Si tratta di una circostanza 

che rischierebbe di intaccare la reputazione dell’impresa o dello studio professionale destinatario della 

sanzione. 

 

Il novellato Codice della privacy, inoltre, prevede alcune violazioni che assumono rilevanza penale. 

 Trattamento illecito di dati 

 Comunicazione e diffusione illecita di dati personali oggetto di trattamento su larga scala 

 Acquisizione fraudolenta di dati personali oggetto di trattamento su larga scala 

 Interruzione dell’esecuzione dei compiti o dell’esercizio dei poteri del Garante 

 Inosservanza di provvedimenti del Garante 

 Violazioni in materia di controlli a distanza dei lavoratori e di indagine sulle loro opinioni 

 False attestazioni al Garante e interruzione dell’esecuzione dei compiti o dell’esercizio dei poteri 

del Garante 

 Inosservanza di provvedimenti del Garante 

 

 




