


&RQ� OȇDUULYR� GHOOȇHVWDWH�� ȴQDOPHQWH�� WXWWL� L�
QRVWUL� EDPELQL� SRVVRQR� WRUQDUH� DG� LQFRQ�
WUDUVL�H�D�JLRFDUH�DVVLHPH� 

/H�DVVRFLD]LRQH�H�JOL�HQWL�GHO�SDHVH��FRQ� OD�
UHJLD�GHO�&RPXQH��VL�VRQR�LQFRQWUDWH�DVVLH�
PH�SHU�RUJDQL]]DUH��XQ�ȊJUDQGH�FHQWUR�YD�
FDQ]Dȋ� GLXVR� VX� WXWWR� LO� WHUULWRULR�� QHO� UL�
VSHWWR�GL�WXWWH�OH�PLVXUH�GL�VLFXUH]]D�H�SUH�
YHQ]LRQH�&29Ζ'�FKH�YXROH�DFFRJOLHUH�WXWWL�L�

EDPELQL�H�RULJOL�ȴQDOPHQWH�GHL�PRPHQWL�GL�VSHQVLHUDWH]]D�H�IHOLFLW¢� 
4XHVWȇDQQR��LO�FHQWUR�YDFDQ]D�Ȋ)$*$*1$��81�7(55Ζ725Ζ2�&+(�$&&2*/Ζ(ȋ�ª�RUJDQL]�
]DWR�LQ�WDQWH�DUHH�WHPDWLFKH�GRYH�L�UDJD]]L�SRWUDQQR�LVFULYHUVL�H�VYROJHUH�OH�ORUR�DWWL�
YLW¢�SUHIHULWH� 

/H�DUHH�WHPDWLFKH�VL�WURYDQR�LQ�SXQWL�VWUDWHJLFL�GHO�WHUULWRULR�H�VRQR�VWUXWWXUDWH�LQ�SLF�
FROL�ODERUDWRUL� 

Ζ�EDPELQL�SRWUDQQR�LVFULYHUVL�DO�FHQWUR�YDFDQ]D�VFHJOLHQGR�OȇDUHD�WHPDWLFD�H�LO�SHULRGR��
FKH�YRUUDQQR�IUHTXHQWDUH�� 

ΖO�SHULRGR��PLQLPR�ª�GL�GXH�VHWWLPDQH�GXUDQWH�LO�TXDOH�L�EDPELQL�QRQ�SRWUDQQR�FDP�
ELDUH�DWWLYLW¢�R�JUXSSR��/R�SRWUDQQR�IDUH�VROR�VXFFHVVLYDPHQWH�� 
3HU� SUHLVFULYHUVL� VDU¢� QHFHVVDULR� UHJLVWUDUVL� RQ-OLQH�� VFHJOLHQGR� OH� SURSULH� SUHIH�
UHQ]H��/D�SUHLVFUL]LRQH�VDU¢�SRVVLELOH�HHWWXDUOD�D�SDUWLUH�GD�VDEDWR����JLXJQR�ȴ�
QR�D�GRPHQLFD����JLXJQR�� 
$�SDUWLUH�GD�OXQHG®����JLXJQR�VDUDQQR�SXEEOLFDWL�JOL�HOHQFKL�GHL�EDPELQL�FKH�KDQ�
QR�OD�SULRULW¢�GL�DFFHVVR�H�WXWWL�L�EDPELQL�FKH��SHU�TXHVWLRQL�QXPHULFKH�GL�UHFHWWLYL�
W¢�GHOOH�VWUXWWXUH�QRQ�SRWUDQQR�SDUWHFLSDUH��VDUDQQR�PHVVL�LQ�OLVWD�GȇDWWHVD� 
3HU�FRQIHUPDUH�OȇLVFUL]LRQH�VDU¢�QHFHVVDULR�HHWWXDUH�LO�ERQLȴFR�GHO�SDJDPHQWR�GHOOH�
VHWWLPDQH�VFHOWH�H���DVVLHPH�DO�Ȋ3DWWR�GL�FRUUHVSRQVDELOLW¢ȋ��GRYU¢�HVVHUH�LQYLDWD�XQD�
FRSLD�GHO�ERQLȴFR�DOOȇLQGLUL]]R�PDLO�� LVFUL]LRQLIDJDJQD#FRRSHUDWLYDVSULQW�LW�HQWUR� LO� YH�
QHUG®�SUHFHGHQWH�DOOȇLQL]LR�GHO�SHULRGR�GȇLVFUL]LRQH�� 
6DU¢�SRVVLELOH�SUHLVFULYHUVL�DQFKH�SHU�SL»�SHULRGL��DQFKH�VXFFHVVLYDPHQWH�DL�WHUPLQL�
VRSUD�LQGLFDWL��FRQ�OD�VWHVVD�SURFHGXUD�LQGLFDWD�SUHFHGHQWHPHQWH�DWWHQGHQGR�SRL�OD�
FRQIHUPD�GHOOȇDFFRJOLPHQWR�GHOOD�ULFKLHVWD�����QHFHVVDULR�FKH�WXWWH�OH�IDPLJOLH��SULPD�
GL�UHFDUVL�DO�&HQWUR�9DFDQ]D��OHJJDQR�FRQ�DWWHQ]LRQH�WXWWH�OH�LQGLFD]LRQH�GHO�Ȋ3DWWR�GL�
FRUUHVSRQVDELOLW¢� 



6SRUW�H�GLYHUWLPHQWR 1DWXUD�H�DYYHQWXUD $UWLVWLFD�HG� 

HVSUHVVLYD 

5DJD]]L�LQ�D]LRQH ΖVROD�GHL�3LFFROL 

�ƫǀŝƚă�ŵŽƚŽƌŝĞ�Ğ�ƐƉŽƌƟǀĞ 

>ĂďŽƌĂƚŽƌŝ�ŵĂŶƵĂůŝ 

'ŝƚĞ�ŝŶ�ďŝĐŝĐůĞƩĂ� 

dŽƌŶĞŝ�Ğ�ŐŝŽĐŚŝ�ĐŽŶ�ů͛ĂĐƋƵĂ 

�ƫǀŝƚă�ůƵĚŝĐŽ-ŵŽƚŽƌŝĞ 

'ŝƚĞ�ŝŶ�ĐŽůůŝŶĂ� 

'ŝƚĞ�Ăůů͛KĂƐŝ 

�ƫǀŝƚă�ůĂďŽƌĂƚŽƌŝĂůŝ�ƚĞͲ
ŵĂƟĐŚĞ 

�ƫǀŝƚă�ĞƐƉƌĞƐƐŝǀĞ� 

�ƫǀŝƚă�ĂƌƟƐƟĐŚĞ 

�ƫǀŝƚă�ŵŽƚŽƌŝĞ�Ğ�Ěŝ�
�ĂŶǌĂ 

�ƫǀŝƚă�ŵŽƚŽƌŝĞ�Ğ�ƐƉŽƌƟǀĞ 

>ĂďŽƌĂƚŽƌŝ�ĞƐƉƌĞƐƐŝǀŝ 

>ĂďŽƌĂƚŽƌŝ�ŵĂŶƵĂůŝ 

dŽƌŶĞŝ�Ğ�ŐŝŽĐŚŝ�ĐŽŶ�ů͛ĂĐƋƵĂ 

�ƫǀŝƚă�ůƵĚŝĐŽ�ŵŽƚŽƌŝĞ 

�ƫǀŝƚă�ĐƌĞĂƟǀĞ 

�ƫǀŝƚă��ƐƉƌĞƐƐŝǀĞ 

���/�KE/��K�ƉƌĞƐƐŽ�ůĂ�ƉĂůĞͲ
ƐƚƌĂ�ĚĞůůĂ�ƐĐƵŽůĂ�ƉƌŝŵĂƌŝĂ 

��s/>>�>d��ƉƌĞƐƐŽ�ŝů�ƌŝĐƌĞĂƚŽͲ
ƌŝŽ��ŽŶ��ŽƐĐŽ�Ěŝ�sŝůůĂůƚĂ 

��&�'�'E�–�WĂůĞƐƚƌĞ�
ĚĞůůĞ�ƐĐƵŽůĞ�ŵĞĚŝĞ�͖�^ĂůĂ�
�ƐƋƵŝŶŝ�Ěŝ��ũĂƐĞ��ŽĐĞůĞ�Ğ�

KĂƐŝ�ĚĞŝ�YƵĂĚƌŝƐ 

��s/>>�>d��� 

�ũĂƐĞ�Ěŝ��ĂƟŶĞ͖ 

��&�'�'E�—WĂůĞƐƚƌĂ�
^ĐƵŽůĂ�WƌŝŵĂƌŝĂ� 

��D��Z/^/K—�ĞŶƚƌŽ�ƉŽůŝͲ
ĨƵŶǌŝŽŶĂůĞͬ�KƌĂƚŽƌŝŽ�Ěŝ�

DĂĚƌŝƐŝŽ 

���/�KE/��K—^ĐƵŽůĂ�
ĚĞůů͛ŝŶĨĂŶǌŝĂ͘ 

��D��Z/^/K—^ĐƵŽůĂ�
ĚĞůů͛ŝŶĨĂŶǌŝĂ͘ 
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6SRUW�H�GLYHUWLPHQWR 1DWXUD�H�DYYHQWXUD $UWLVWLFR�HG�HVSUHVVLYR 5DJD]]L�LQ�D]LRQH ΖVROD�GHL�3LFFROL 

���/�KE/��K� 
DĂƫŶĂ͗�Ϯϭ�ƉŽƐƟ 

WŽŵĞƌŝŐŐŝŽ͗�Ϯϭ�ƉŽƐƟ 
��s/>>�>d��Z/�Z��dKZ/K 
dƵƩŽ�ŝů�ŐŝŽƌŶŽ͗�Ϯϭ�ƉŽƐƟ 

��&�'�'E� 
DĂƫŶĂ͗�ϭϰ�ƉŽƐƟ 

WŽŵĞƌŝŐŐŝŽ͗�Ϯϭ�ƉŽƐƟ 
 

��s/>>�>d��� 
�ũĂƐĞ�Ěŝ��ĂƟŶĞ 

DĂƫŶĂ͗�ϭϰ�ƉŽƐƟ 
 

��&�'�'E� 
WĂůĞƐƚƌĂ�^ĐƵŽůĂ�WƌŝŵĂƌŝĂ� 

DĂƫŶĂ͗�ϳ�ƉŽƐƟ 

��D��Z/^/K 
DĂƫŶĂ͗�Ϯϭ�ƉŽƐƟ 

WŽŵĞƌŝŐŐŝŽ͗�Ϯϭ�ƉŽƐƟ 

���/�KE/��K 
^ĐƵŽůĂ�ĚĞůů͛ŝŶĨĂŶǌŝĂ 
DĂƫŶĂ͗�ϭϱ�ƉŽƐƟ 

WŽŵĞƌŝŐŐŝŽ͗�ϭϱ�ƉŽƐƟ 
��D��Z/^/K 

^ĐƵŽůĂ�ĚĞůů͛ŝŶĨĂŶǌŝĂ 
DĂƫŶĂ͗�ϭϱ�ƉŽƐƟ 

WŽŵĞƌŝŐŐŝŽ͗�ϭϱ�ƉŽƐƟ 

�ƉĞƌƚŽ�ĚĂů�ϮϵͬϬϲ�Ăů�ϮϴͬϬϴ �ƉĞƌƚŽ�ĚĂů�ϮϵͬϬϲ�Ăů�ϮϴͬϬϴ �ƉĞƌƚŽ�ĚĂů�ϮϵͬϬϲ�Ăů�ϬϳͬϬϴ 
�ũĂƐĞ�Ěŝ�ĐĂƟŶĞ��ĂŶĐŚĞ 
ĚĂů�ϮϰͬϬϴ�Ăů�ϬϰͬϬϵ 

�ƉĞƌƚŽ�ĚĂů�ϮϵͬϬϲ�Ăů�ϬϳͬϬϴ �ƉĞƌƚŽ�ĚĂů�ϮϵͬϬϲ�Ăů�ϮϭͬϬϴ 

1�%��ΖO�WHPSR�SLHQR�VL�DWWLYHU¢�VROR�
FRQ�XQ�QXPHUR�PLQLPR�GȇLVFUL]LRQL 

/D�IUHTXHQWD]LRQH�PLQLPD�DO�FHQWUR�YDFDQ]D�ª�GL�GXH�VHWWLPDQH��GD�VFHJOLHUH�WUD�TXHOOH�LQGLFDWH� 



2UD�FKH�KDL�VFHOWR��GHYL�SUHLVFULYHUWL�RQ-OLQH�H�DW�
WHQGHUH�OD�SXEEOLFD]LRQH�GHOOD�FRQIHUPD�GHO�SRVWR� 

0HWWL�SL��SUHIHUHQ]H��SHUFKp�LQ�FDVR�GL�PDQFDQ]D�
GL�SRVWL�LQ�XQ·DUHD�SRWUHVWL�ULHQWUDUH�LQ�XQ·DOWUD� 

1HO�FDVR�LQ�FXL�QRQ�SRVVLDPR�DFFRJOLHUH�VXELWR�OD�
WXD�LVFUL]LRQH��VDUDL�PHVVR�LQ�OLVWD�GL�DWWHVD�H�ULHQ�
WUHUDL�LQ��FDVR�GL�ULQXQFH 

6H�OD�WXD�LVFUL]LRQH�q�
VWDWD�DFFHWWDWD��WL�LQ�
YLHUHPR�OD�QRWD�FRQ�
O·LPSRUWR�GD�SDJDUH�H�
SHU�FRQIHUPDUOD�GRYUDL�
HIIHWWXDUH�LO�ERQLILFR�
HG�LQYLDUFL�XQD�FRSLD��
6XFFHVVLYDPHQWH�WL�
LQYLHUHPR�OD�IDWWXUD� 

5LFRUGDWL�GL�OHJJHUH�
DWWHQWDPHQWH�LO�´3DWWR�
GL�FRUUHVSRQVDELOLWjµ��
GL�VRWWRVFULYHUOR�H�
LQYLDUFHOR 

7X��QRQ�SXRL�YHQLUH�
DO�&HQWUR�9DFDQ]D 



 
FRVWR�SHU�XQD�VHWWLPDQD�����JJ��Ȝ������� 
FRVWR�SHU�XQD�VHWWLPDQD�WHPSR�SLHQR�FRQ�SDVWR�YHLFRODWR���Ȝ����������Ȝ����������SDVWL� 
��SUHYLVWR�XQR�VFRQWR�SHU�IUDWHOOL�H�QRQ�VRQR�SUHYLVWL�VFRQWL�SHU�SL»�VHWWLPDQH� 
 

)UDWHOOL��FKLHGHUH�LQIR��SHU�OH�DUHH�FKH�DSSOLFDQR�OR�VFRQWR�SHU�L�IUDWHOOL� 
�-�FRVWR�SHU�XQD�VHWWLPDQD�����JJ��Ȝ������ 
-��FRVWR�SHU�XQD�VHWWLPDQD�WHPSR�SLHQR�FRQ�SDVWR�YHLFRODWR���Ȝ�����������������SDVWL� 
 

1�%��3HU�OH�DWWLYLW¢�ODERUDWRULDOL�VYROWH�SUHVVR�D�&MDVH�GL�&DWLQH��GD�2QOXV�'DPDWU¢��DO�FRVWR�
EDVH�VHWWLPDQDOH�YDQQR�DJJLXQWL�Ȝ�������VHWWLPDQDOL�SHU�PDWHULDOL�ODERUDWRUL�VSHFLDOL�� 
/D�TXRWD��ª�FRPSUHQVLYD�GL�DVVLFXUD]LRQH��SLFFROL�PDWHULDOL�GL�FRQVXPR��PHUHQGD��VLVWHPL�GL��������������

    SUHYHQ]LRQH�H�VLFXUH]]D�&RYLG�� 

 

 

&ULWHUL�SHU�OD�VHOH]LRQH�GHOOH�LVFUL]LRQL 

· 5HVLGHQ]D 
· )DPLJOLD�PRQRJHQLWRULDOH�FRQ�JHQLWRUH�

FKH�ODYRUD 
· )DPLJOLD�FRQ�HQWUDPEL�L�JHQLWRUL�FKH�ODYR�

UDQR 
· 0DQFDQ]D�GL�UHWH�IDPLOLDUH�GL�VXSSRUWR 
· 0LQRUH�FHUWLȴFDWR 
· %DPELQR�JL¢�LVFULWWR�QHOOD�VFXROD�GHOOȇLQ�

IDQ]LD�GL�&LFRQLFFR 
· *HQLWRUH�QRQ�UHVLGHQWH�FKH�ODYRUD�GRYH�

KD�VHGH�LO�&HQWUR�9DFDQ]D 
· 1RQ�UHVLGHQWH�FRQ�PLQRUH�FKH�IUHTXHQWD�

XQD�VFXROD�QHO�&RPXQH�GHO�&HQWUR�9DFDQ�
]D 

· 2UGLQH�GL�DUULYR�GHOOD�GRPDQGD 

(QWH�SUHSRVWR�SHU�OH�LVFUL]LRQL� 
2QOXV�6SULQW�V�F�V� 
 

0DLO�SHU�OH�LVFUL]LRQL� 
LVFUL]LRQL#FRRSHUDWLYDVSULQW�LW 
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Ζ1)2��H�180(5Ζ�87Ζ/Ζ 
FRRSHUDWLYD�VSULQW#JPDLO�FRP 
�����������/DXUD��������������1LFROD� 
�����������&RQVXHOR��������������3DPHOD� 
������������'DPDWU¢ 

 

� 

KWWSV���IRUPV�JOH�4+K'33*9\�=EX�H]� 

$�FDXVD�GHOOH�UHVWULQJHQWL�QRUPH�&RYLG���� OD�UHFHWWLYLW¢�
GHO� &HQWUR� 9DFDQ]D� SRWUHEEH� HVVHUH� LQIHULRUH� DOOH� UL�
FKLHVWH��DOORUD�D�VXSSRUWR�GHOOȇRHUWD�GHO�FHQWUR�YDFDQ�
]D��VXO�VLWR�GHOOD�2QOXV�6SULQW�V�F�V��VDU¢�SXEEOLFDWR�XQ�
HOHQFR�GL� SHUVRQH�GLVSRQLELOL� D� IDUH� LO� VHUYL]LR� GL� %DE\�
6LWWHU�UHVLGHQ]LDOH���6L�SUHFLVD�FKH�OD�IRUPXOD]LRQH��H�OD�
PRGDOLW¢�GHO�UDSSRUWR�GL�ODYRUR�FKH�VL�SRWUHEEH�LQVWDX�
UDUH�WUD�OH�%DE\�6LWWHUV��H�OD�IDPLJOLH��VDU¢�D�GLVFUH]LRQH�
H� UHVSRQVDELOLW¢�GHOOH� IDPLJOLH� VWHVVH�H� OD�2QXOV� 6SULQW�
V�F�V��QRQ�HQWUHU¢�LQ�PHULWR�H�LQ�DOFXQ�PRGR�ULVSHWWR�D�
WDOH�UDSSRUWR�� 
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ΖO�&RURQDYLUXV��6$56-&RY���SX´�FDXVDUH�XQD�PDODWWLD��&29Ζ'����FDUDWWHUL]]DWD��QHOOD�PDJ�
JLRU� SDUWH� GHL� FDVL� GD� PDQLIHVWD]LRQL� FOLQLFKH� OLHYL� TXDOL� ULQLWH�� WRVVH�� IHEEUH�� DQRVPLD�
�SHUGLWD�GHO�VHQVR�GHOOȇROIDWWR���DJHXVLD��SHUGLWD�GHO�VHQVR�GHO�JXVWR���GLɝFROW¢�UHVSLUDWRULH��
FRQJLXQWLYLWH�� YRPLWR�� GLDUUHD�� LQDSSHWHQ]D�H� FKH�� LQ� DOFXQL� FDVL�� SX´�GHWHUPLQDUH� IRUPH�
SL»�JUDYL�ȴQR�DOOD�SROPRQLWH�FRQ�JUDYL�FRPSOLFD]LRQL�UHVSLUDWRULH�� 
1HOOD�PDJJLRU� SDUWH� GHL� FDVL� L� PLQRUL� SRVVRQR� SUHVHQWDUH�PDQLIHVWD]LRQL� GHOOD�PDODWWLD�
VHQ]D�VLQWRPL�R�FRQ�VLQWRPL� OLHYL�GHULYDQWL�GDO�FRQWDJLR�GD�&RURQDYLUXV�� LQ�TXHVWR�VHQVR�
SRVVRQR�HVVHUH�GHL�YHLFROL�GHOOȇLQIH]LRQH�QHL�FRQIURQWL�GHJOL�DGXOWL�FRQ�FXL�YHQJRQR�D�FRQ�
WDWWR�VHQ]D�HVVHUQH�FRQVDSHYROL��LQ�SDUWLFRODUH�DQ]LDQL�� 
6WDQWH�OȇHPHUJHQ]D�VDQLWDULD�LQ�DWWR��QHOOȇRWWLFD�GHOOD�FRQGLYLVLRQH�GHL�FRPSRUWDPHQWL�H�GHO�
OH�D]LRQL�XWLOL�DOOD�SUHYHQ]LRQH�H�DOOD�ULGX]LRQH�GHO�ULVFKLR�GL�FRQWDJLR�GD�&29Ζ'��� 
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Ζ/�*(1Ζ725(� �R�WLWRODUH�GL� UHVSRQVDELOLW¢�JHQLWRULDOH��GLFKLDUD�GL�HVVHUH�FRQVDSHYROH�
FKH��QHO�PRPHQWR�GL�XQD�ULSUHVD�GL�DWWLYLW¢�GL�LQWHUD]LRQH��VHSSXU�FRQWUROODWD��QRQ�ª�SRVVL�
ELOH�D]]HUDUH�LO�ULVFKLR�GL�FRQWDJLR�FKH�LQYHFH�YD�ULGRWWR�DO�PLQLPR�DWWUDYHUVR�OD�VFUXSRORVD�
H�ULJRURVD�RVVHUYDQ]D�GHOOH�PLVXUH�GL�SUHFDX]LRQH�H�VLFXUH]]D�H�SHUWDQWR�VL� LPSHJQD�LQ�
SDUWLFRODUH�D� 
RVVHUYDUH�LO�GLYLHWR�GL�DVVHPEUDPHQWR��IUD�JHQLWRUL��IUD�JHQLWRUL�H�RSHUDWRUL��FRQ�DOWUL�EDP�
ELQL��DQFKH�QHJOL�VSD]L�HVWHUQL��HVHPSLR�SDUFKHJJL�� 
HYLWDUH�GL�SRUWDUH�JLRFKL��FLEL��EHYDQGH��UHJDOL�H�DOWUL�RJJHWWL�GD�FDVD� 
SURYYHGHUH�D�GRWDUH�LO�SURSULR�ȴJOLR�GL�YHVWLDULR�DG�XVR�HVFOXVLYR�SHU�OD�SHUPDQHQ]D�SUHV�
VR�JOL�DPELHQWL�GL�VYROJLPHQWR�GHOOȇDWWLYLW¢�HVWLYD��FRQ�FDPELR�H�ODYDJJLR�TXRWLGLDQR�� 
WHQHUH� D� FDVD� LO� EDPELQR�UDJD]]R� LQ� FDVR� GL� VLQWRPDWRORJLD� ULFRQGXFLELOH� D� &29Ζ'� ���
�ULQLWH��WRVVH��IHEEUH�!������DQRVPLD��DJHXVLD��GLɝFROW¢�UHVSLUDWRULH��FRQJLXQWLYLWH��YRPLWR��
GLDUUHD��LQDSSHWHQ]D��GHO�EDPELQR�VWHVVR�R�GL�XQ�FRPSRQHQWH�GHO�QXFOHR�IDPLOLDUH� 
FROODERUDUH�FRQ�JOL�RSHUDWRUL��GXUDQWH�OH�IDVL�GL�DFFHVVR��SHUPDQHQ]D�H�ULWLUR�GHO�PLQRUH�D�
ȴQH�JLRUQDWD��QHO�ULVSHWWR�GHOOH�PLVXUH�RUJDQL]]DWLYH�GL�SUHFDX]LRQH�LQFOXVR�LO�WULDJH�DOOȇLQ�
JUHVVR�H�SHU�HVHPSLR�OH�PRGDOLW¢�GL�FROORTXLR�FRQ�JOL�RSHUDWRUL�FKH�SRWUDQQR�DYYHQLUH�FRQ�
PRGDOLW¢�FRQVRQH�DO�GLVWDQ]LDPHQWR�ȴVLFR��DG�HVHPSLR�LQ�UHPRWR�� 



QRQ�HQWUDUH�LQ�VWUXWWXUD�VH�QRQ�LQ�FDVL�HFFH]LRQDOL� 
PRQLWRUDUH�H�FRPXQLFDUH�WHPSHVWLYDPHQWH�OȇLQVRUJHQ]D�GL�HYHQWXDOL�VLQWRPL�FKH�SRVVDQR�
IDU�VRVSHWWDUH�FRQWDJLR�&29Ζ'����GHO�EDPELQR�H�GHO�QXFOHR�IDPLOLDUH� 
DFFRPSDJQDUH�LO�SURSULR�ȴJOLR�GD�VROR�R�IDUOR�DFFRPSDJQDUH�GD�XQ�VLQJROR�DGXOWR�VXR�GH�
OHJDWR� 
ULVSHWWDUH� OH� SURFHGXUH� GL� WULDJH� FKH� SUHYHGRQR� OD�PLVXUD]LRQH� H� OD� UHJLVWUD]LRQH� GHOOD�
WHPSHUDWXUD�FRUSRUHD�SHU�WXWWL�PLQRUL��SHU�JOL�RSHUDWRUL�DOOȇLQJUHVVR�H�SHU�FKLXQTXH�GHEED�
HQWUDUH�QHOOD�VWUXWWXUD� 
DVWHQHUVL�GDOOȇDFFRPSDJQDUH�LO�PLQRUH�TXDORUD�OR�VWHVVR�VLD�SRVLWLYR�R�VRWWRSRVWR�D�LVROD�
PHQWR� 
DFFHWWDUH�FKH��LQ�FDVR�GL�LQVRUJHQ]D�GL�IHEEUH��XJXDOH�R�VXSHULRUH�D�����r��R�GL�DOWUD�VLQWR�
PDWRORJLD� �WUD�TXHOOH� VRSUD� ULSRUWDWH��� Oȇ(QWH�*HVWRUH�SURYYHGH�DOOȇLVRODPHQWR� LPPHGLDWR�
GHO�EDPELQR�UDJD]]R�H�DG�LQIRUPDUH�LPPHGLDWDPHQWH�LO�PHGLFR�FXUDQWH�SHGLDWUD�GL�OLEHUD�
VFHOWD�H�L�IDPLOLDUL� 
ODYDUVL�OH�PDQL� 
GRWDUH�LO�SURSULR�ȴJOLR�GL�FDO]DWXUH�GHGLFDWH�R�VRYUDVFDUSH�SHU�OȇDWWLYLW¢�LQGRRU� 
LPSHJQDUVL� DG�DGRWWDUH�� DQFKH�QHL� WHPSL�H�QHL� OXRJKL�GHOOD� JLRUQDWD� FKH� LO� SURSULR�ȴJOLR�
QRQ�WUDVFRUUH�DO�&HQWUR�(VWLYR��FRPSRUWDPHQWL�GL�PDVVLPD�SUHFDX]LRQH�FLUFD� LO�ULVFKLR�GL�
FRQWDJLR� 
 
Ζ/�*(6725(�VL�LPSHJQD�LQ�SDUWLFRODUH�D� 
IRUQLUH��FRQWHVWXDOPHQWH�DOOȇLVFUL]LRQH��SXQWXDOH�LQIRUPD]LRQH�ULVSHWWR�DG�RJQL�GLVSRVLWLYR�
RUJDQL]]DWLYR�H�LJLHQLFR�VDQLWDULR�DGRWWDWD�SHU�FRQWHQHUH�OD�GLXVLRQH�GHO�FRQWDJLR�GD�&R�
YLG-��� H� GL� LPSHJQDUVL�� GXUDQWH� LO� SHULRGR� GL� IUHTXHQ]D� DO� FHQWUR� HVWLYR�� D� FRPXQLFDUH�
HYHQWXDOL�PRGLȴFKH�R�LQWHJUD]LRQL�GHOOH�GLVSRVL]LRQL� 
DG�DYYDOHUVL�SHU�OD�UHDOL]]D]LRQH�GHO�FHQWUR�HVWLYR�GL�SHUVRQDOH�DGHJXDWDPHQWH�IRUPDWR�VX�
WXWWL�JOL�DVSHWWL�ULIHULELOL�DOOH�YLJHQWL�QRUPDWLYH�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�GL�VHUYL]L�HVWLYL��
LQ�SDUWLFRODUH�VXOOH�SURFHGXUH�LJLHQLFR�VDQLWDULH�GL�FRQWUDVWR�DOOD�GLXVLRQH�GHO�FRQWDJLR��ΖO�
SHUVRQDOH�VWHVVR�VL�LPSHJQD�DG�RVVHUYDUH�VFUXSRORVDPHQWH�RJQL�SUHVFUL]LRQH�LJLHQLFR�VD�
QLWDULD�H�D�UHFDUVL�DO�ODYRUR�VROR�LQ�DVVHQ]D�GL�RJQL�VLQWRPDWRORJLD�ULIHULELOH�DO�&RYLG-��� 
D�UHDOL]]DUH� OH�SURFHGXUH�GL� WULDJH�DOOȇLQJUHVVR�H�DG�DGRWWDUH� WXWWH� OH�SUHVFUL]LRQL� LJLHQLFR�
VDQLWDULH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��WUD�FXL�OH�GLVSRVL]LRQL�FLUFD�LO�GLVWDQ]LDPHQWR� 
D� QRQ� SURPXRYHUH� DWWLYLW¢� FKH� FRPSRUWLQR� LO� FRQWDWWR� WUD� GLYHUVL� JUXSSL� GL� EDPELQL� QHL�
TXDOL�ª�RUJDQL]]DWD�OȇDWWLYLW¢�HVWLYD� 
DG�DWWHQHUVL�ULJRURVDPHQWH�H�VFUXSRORVDPHQWH��QHO�FDVR�GL�DFFODUDWD� LQIH]LRQH�GD�&RYLG-
��� GD� SDUWH� GL� XQ� EDPELQR� R� DGXOWR� IUHTXHQWDQWH� OȇDWWLYLW¢� HVWLYD�� D� RJQL� GLVSRVL]LRQH�
GHOOȇDXWRULW¢�VDQLWDULD�ORFDOH� 
1HOOR�VSHFLȴFR��SHU�TXDQWR�ULJXDUGD�JOL�DPELHQWL�H�JOL�RJJHWWL�VL�LPSHJQD�LQROWUH�D� 
SUDWLFDUH�XQȇDFFXUDWD� LJLHQH�GHJOL� DPELHQWL� H�GHOOH� VXSHUȴFL� FRQ�SDUWLFRODUH�DWWHQ]LRQH�D�
TXHOOH�FKH�SL»�IUHTXHQWHPHQWH�YHQJRQR�WRFFDWH�R�PDQLSRODWH�R�VXOOH�TXDOL�SRVVRQR�GHSR�
VLWDUVL�JRFFLROLQH�SURGRWWH�FRQ�LO�UHVSLUR��LO�SDUODWR�R�FROSL�GL�WRVVH�H�VWDUQXWL� 



JDUDQWLUH�XQ�ULFDPELR�SHULRGLFR�GHOOȇDULD�LQ�WXWWL�JOL�DPELHQWL�LQ�PDQLHUD�QDWXUDOH�DSUHQGR�OH�
ȴQHVWUH�� WHQHQGR� FRQWR�GHOOH� DWWLYLW¢� VYROWH� H�GHOOH�GLPHQVLRQL� GHOOD� VWDQ]D�H�GHO� QXPHUR�
GHOOH�SHUVRQH�SUHVHQWL� 
HVHJXLUH�OD�SXOL]LD�JLRUQDOLHUD�GHOOH�VXSHUȴFL�SL»�YROWH�DO�JLRUQR��Ζ�WDYROL�YDQQR�VDQLȴFDWL�SUL�
PD�H�GRSR�OD�FRQVXPD]LRQH�GHL�SDVWL� 
VDQLȴFDUH� L� ORFDOL�XQD�YROWD�DO�JLRUQR�H�GHL� VHUYL]L� LJLHQLFL�DOPHQR�GXH�YROWH�DO�JLRUQR��FRQ�
XQD�VROX]LRQH�GLVLQIHWWDQWH�D�EDVH�GL�LSRFORULWR�GL�VRGLR�DOOR�������HTXLYDOHQWH�D������SSP�� 
JDUDQWLUH�OD�SXOL]LD�GHL�JLRFDWWROL�SL»�YROWH�GXUDQWH�OD�JLRUQDWD��$�ȴQH�JLRUQDWD�JOL�VWHVVL�YHU�
UDQQR�GLVLQIHWWDWL�FRQ�VROX]LRQH�D�EDVH�GL�LSRFORULWR�GL�VRGLR��R�����R�D�GL�DOFRO�HWLOLFR��������
VFLDFTXDWL�H�DVFLXJDWL��6FRQVLJOLDWR�OȇXWLOL]]R�GL�SHOXFKH�� 
 
/D�VRWWRVFUL]LRQH�GHO�SUHVHQWH�SDWWR�LPSHJQD�OH�SDUWL�D�ULVSHWWDUOR��'DO�SXQWR�GL�YLVWD�JLXULGL�
FR��QRQ�OLEHUD�L�VRJJHWWL�FKH�OR�VRWWRVFULYRQR�GD�HYHQWXDOL�UHVSRQVDELOLW¢�LQ�FDVR�GL�PDQFDWR�
ULVSHWWR� GHOOH� QRUPDWLYH� UHODWLYH� DO� FRQWHQLPHQWR�GHOOȇHSLGHPLD�&RYLG-���� GHOOH� QRUPDWLYH�
RUGLQDULH�VXOOD�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR��GHOOH�/LQHH�JXLGD�UHJLRQDOL�SHU�OD�ULDSHUWXUD�GL�
DWWLYLW¢�HGXFDWLYH��OXGLFKH�H�ULFUHDWLYH�SHU�PLQRUL�DSSURYDWH�FRQ�'�*�5������� 
 
/XRJR�H�GDWD� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
ΖO�5HVSRQVDELOH�GHOHJDWR�GHOOȇ(QWH�*HVWRUH�VLJ��VLJ�UD� 
/$85$�0$5&21 
 
 
 
ΖO�JHQLWRUH��R�WLWRODUH�GL�UHVSRQVDELOLW¢�JHQLWRULDOH��VLJ��VLJ�UD 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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���7LWRODUH��5HVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL�H�5HVSRQVDELOH�GHO�WUDWWDPHQWR 

,O�7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GL�FXL�DOOD�SUHVHQWH�,QIRUPDWLYD�q�OD�2QOXV�6SULQW�6R�
FLHWj�&RRSHUDWLYD�6RFLDOH�GL�)DJDJQD��FRQ�VHGH�LQ�9LFROR�1LJULV���� 

���)LQDOLWj�GHO�WUDWWDPHQWR�H�QDWXUD�GHO�FRQIHULPHQWR�GHL�GDWL 

,Q�RVVHUYDQ]D�GHOOH� OLQHH�JXLGD� UHJLRQDOL�GL� UHJRODPHQWD]LRQH�GHOOH�PLVXUH�SHU� LO� FRQWUDVWR�H� LO�
FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�&RYLG-���SHU� OH�DWWLYLWj�HVWLYH�SHU�PLQRUL�DSSURYDWH�FRQ�
'*5�Q�����GHO������������VRQR�ULFKLHVWL�L�GDWL�SHUVRQDOL�TXDQGR��D�VHJXLWR�GHOOD�ULOHYD]LRQH�GHO�
OD�WHPSHUDWXUD�FRUSRUHD�SHU�O¶DFFHVVR�DL�ORFDOL�H�DOOH�VHGL�GHOOH�DWWLYLWj�GHL�PLQRUL��GHO�SHUVRQDOH�
GLSHQGHQWH�H�GHL�IRUQLWRUL��VL�VLD�UHJLVWUDWD�XQD�WHPSHUDWXUD�VXSHULRUH�D�������&� 

���0RGDOLWj�GL�WUDWWDPHQWR�GHL�GDWL 

,Q� UHOD]LRQH� DOOD� ILQDOLWj� GHVFULWWD�� LO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� DYYLHQH�PHGLDQWH� VWUXPHQWL�
PDQXDOL��LQIRUPDWLFL�H�WHOHPDWLFL�FRQ�ORJLFKH�VWUHWWDPHQWH�FRUUHODWH�DOOD�ILQDOLWj�VRSUD�HYLGHQ]LDWD�
H��FRPXQTXH��LQ�PRGR�GD�JDUDQWLUH�OD�VLFXUH]]D�H�OD�ULVHUYDWH]]D�GHL�GDWL�VWHVVL� 

���&DWHJRULH�GL�GHVWLQDWDUL�GHL�GDWL�SHUVRQDOL 

,�GDWL�SHUVRQDOL�SRWUDQQR�HVVHUH�FRQRVFLXWL�HVFOXVLYDPHQWH�GDO�SHUVRQDOH�LQFDULFDWR�GDOO¶(QWH�JH�
VWRUH�GHOOH�DWWLYLWj�LQFDULFDWR�DG�HIIHWWXDUH�L�FRQWUROOL�VXJOL�DFFHVVL��7DOL�GDWL�SRVVRQR�LQROWUH�HVVH�
UH�FRPXQLFDWL�DJOL�RUJDQL�SUHSRVWL�DG�HYHQWXDOL�LQGDJLQL�R�FRQWUROOL� LQ�FDVR�GL�ULFKLHVWH�VSHFLILFKH�
GD�SDUWH�GHL�FLWDWL�RUJDQL� 

���3HULRGR�GL�FRQVHUYD]LRQH 

,�GDWL�VDUDQQR�FRQVHUYDWL�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�DO�FRQVHJXLPHQWR�GHOOH�ILQDOLWj�SHU�FXL�VR�
QR�VWDWL�UDFFROWL�HG�LQ�FRQIRUPLWj�DOOH�QRUPH�VXOOD�FRQVHUYD]LRQH�GHOOD�GRFXPHQWD]LRQH�DPPLQL�
VWUDWLYD�RG�LQ�UHOD]LRQH�DOOH�VFDGHQ]H�SUHYLVWH�GDOOH�QRUPH�GL�OHJJH� 

���'LULWWL�GHOO
,QWHUHVVDWR 

*OL�LQWHUHVVDWL�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�SRVVRQR�HVHUFLWDUH��QHL�OLPLWL�SUHYLVWL�GDO�&DSR�,,,�
GHO�*'35� 

-�LO�GLULWWR�GL�DFFHVVR�DL�GDWL�SHUVRQDOL�H�DOOH�LQIRUPD]LRQL�DG�HVVL�UHODWLYH� 

-�LO�GLULWWR�GL�UHWWLILFD�GHL�GDWL�LQHVDWWL�H�GL�LQWHJUD]LRQH�GHL�GDWL�LQFRPSOHWL� 

-�LO�GLULWWR�GL�SURSRUUH�XQ�UHFODPR�DO�*DUDQWH�GHOOD�3ULYDF\� 

-�LO�GLULWWR�GL�FDQFHOOD]LRQH�GHL�GDWL��GL�OLPLWD]LRQH�R�GL�RSSRVL]LRQH�DO�ORUR�WUDWWDPHQWR� 


