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9,67$�OD�FRQYHQ]LRQH�FRQ�LO�FRPXQH�GL�&URWRQH�Q������GHO�������������SHU�VYROJHUH�LO�VHUYL]LR�GL
DVVLVWHQ]D�VSHFLDOLVWLFD�DJOL�DOXQQL�FRQ�GLVDELOLWj�

9,672�FKH�LO�FRQWULEXWR�DVVHJQDWR��FRQ�OD�FRQYHQ]LRQH�VX�LQGLFDWD�D�IDYRUH�GL�TXHVWD�LVWLWX]LRQH
VFRODVWLFD�q�SDUL�DG�HXUR������������SHU�GRWDUVL�GL�ILJXUH�SURIHVVLRQDOL�LQ�EDVH�DOOD�/�5��Q��������
LQHUHQWH�LO�GLULWWR�DOOR�VWXGLR�$�6������������

9,672� O
DUW� �����FRPPD����GHOOD�OHJJH�Q�����������FKH�SHUPHWWH�DOOH�LVWLWX]LRQL�6FRODVWLFKH�GL
SURFHGHUH�DOOD�VWLSXOD�GL�FRQWUDWWL�GL�SUHVWD]LRQH�G
RSHUD�FRQ�HVSHUWL�HVWHUQL�SHU�SDUWLFRODUL�DWWLYLWj
HG�LQVHJQDPHQWL�

9,672�LO�'�3�5��Q������������FRQFHUQHQWH�LO�³5HJRODPHQWR�UHFDQWH�QRUPH�LQ�PDWHULD�GL�DXWRQRPLD
GHOOH�,VWLWX]LRQL�6FRODVWLFKH��

9,672� LO�'�/JV�����������UHFDQWH�QRUPH�JHQHUDOL�VXOOD�JHVWLRQH�DPPLQLVWUDWLYD�FRQWDELOH�GHOOH
,VWLWX]LRQL � 6FRODVWLFKH � FRQ � SDUWLFRODUH � ULIHULPHQWR � DJOL � DUWW�� � ³3RWHUH � GL � RUJDQL]]D]LRQH´ � � � ��
³)XQ]LRQL�GHL�'LULJHQWL´�±����³'LULJHQWL�GHOOH�LVWLWX]LRQL�VFRODVWLFKH´�

9,67$�OD�OHJJH�����GHO������VXO�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�LO�GLULWWR�GL�DFFHVVR�

9,672�LO�'HFUHWR�,QWHUPLQLVWHULDOH�Q������������UXEULFDWR�³5HJRODPHQWR�FRQFHUQHQWH�OH�LVWUX]LRQL
JHQHUDOL�VXOOD�JHVWLRQH�DPPLQLVWUDWLYR�FRQWDELOH�GHOOH�,VWLWX]LRQL�6FRODVWLFKH´�



9,672�LO�372)�GHOO¶,VWLWXWR�&RPSUHQVLYR�³'21�0,/$1,´�GL�&URWRQH��

$&&(57$72 �FKH � IUHTXHQWDQR � TXHVWR � LVWLWXWR � DOXQQL � GLVDELOL � FRQ � HVLJHQ]D � GL � DVVLVWHQ]D
VSHFLDOLVWLFD�HGXFDWLYD�

9,67(�OH�FHUWLILFD]LRQL�DL�VHQVL�GHOO¶DUW����/��������

&216,'(5$72�FKH�O¶,VWLWXWR�&RPSUHQVLYR�³'21�0,/$1,´�GL�&URWRQH�LQWHQGH�HURJDUH�VHUYL]L
HG � LQWHUYHQWL � GL � VXSSRUWR � DOOD � IUHTXHQ]D � VFRODVWLFD � GL � WDOL � DOXQQL � FKH � SUHYHGRQR � SUHVWD]LRQL
VSHFLDOLVWLFKH��

5,7(1(1'2 �GL � GRYHUVL � DYYDOHUH � SHU � O¶HURJD]LRQH � GHO � VHUYL]LR � GHOO¶DSSRUWR � GL � SHUVRQDOH
VSHFLDOL]]DWR�GD�UHFOXWDUH�DOO¶HVWHUQR�

&216,'(5$7(�OD�QHFHVVLWj�H�O¶XUJHQ]D�GL�SURYYHGHUH�DOO¶LQGLYLGXD]LRQH�GL�WDOH�SHUVRQDOH�SHU
O¶DQQR�VFRODVWLFR���������

(0$1$

LO �SUHVHQWH �DYYLVR �SXEEOLFR� ILQDOL]]DWR �DO � UHFOXWDPHQWR �GL �Q� �� �(GXFDWRUL �3URIHVVLRQDOL� �Q� � �
(GXFDWRUL � HVSHUWL � SHU � O¶$XWLVPR� � Q� � � � $VVLVWHQWH � DOOD � &RPXQLFD]LRQH � �/�,�6��� �ILJXUH
VSHFLDOLVWLFKH��SHU�LO�FRQIHULPHQWR�GL�LQFDULFR�GL�SUHVWD]LRQH�RFFDVLRQDOH�ILQDOL]]DWD�DOO¶LQWHJUD]LRQH
VFRODVWLFD�GHJOL�DOXQQL�FRQ�GLVDELOLWj��DUW���/����������IUHTXHQWDQWL�TXHVWD�,VWLWX]LRQH�6FRODVWLFD�

$57�����&RPSLWL�GL�SHUWLQHQ]D�GHOOH�ILJXUH�VSHFLDOLVWLFKH
,O�VHUYL]LR�GRYUj�HVVHUH�HVSOHWDWR�QHOOH�VHGL�GHOO
,VWLWXWR�LQ�DXVLOLR�DO�SHUVRQDOH�GRFHQWH��DO�ILQH�GL
ULPXRYHUH� � SHU � TXDQWR � SRVVLELOH� � JOL � RVWDFROL � DOOD � SDUWHFLSD]LRQH � GHJOL � DOXQQL � GLVDELOL � DOOD � YLWD
VFRODVWLFD� �/D�SUHVWD]LRQH�ODYRUDWLYD�GRYUj�VYROJHUVL�VHFRQGR�LO�FDOHQGDULR�GHILQLWR�GDO�'LULJHQWH
6FRODVWLFR��VHQWLWL�JOL�LQVHJQDQWL�GHL�&RQVLJOL�GL�FODVVH�VH]LRQH�LQ�FXL�VRQR�SUHVHQWL�JOL�VWXGHQWL�FRQ
GLVDELOLWj � FKH � ULFKLHGDQR � O¶LQWHUYHQWR � GHOOH � ILJXUH � VSHFLDOLVWLFKH� � WHQXWR � FRQWR � GHOOH � DWWLYLWj � JLj
SURJUDPPDWH��QRQFKp�GHOOH�HVLJHQ]H�GL�JHVWLRQH�GHOOH�SUREOHPDWLFKH�UHODWLYH�D�QXRYH�HVLJHQ]H�FKH
SRWUHEEHUR�YHULILFDUVL�LQ�LWLQHUH�
7DOH�VHUYL]LR�QRQ�q�VRVWLWXWLYR��Qp�DOWHUQDWLYR��DOOH�SUHVWD]LRQL�IRUQLWH�GDOO
LQVHJQDQWH�GL�VRVWHJQR�
PD�LQWHJUDWLYR�GHOOR�VWHVVR�
$OOD�ILJXUD�VSHFLDOLVWLFD�VDUj�DVVHJQDWR�O¶LQFDULFR�FRQ�ULIHULPHQWR�DOOH�HVLJHQ]H�UHODWLYH�DG�XQD�R�SL�
VHGL�GHOO
,VWLWXWR�
/¶DVVLVWHQ]D�VFRODVWLFD�SUHVWDWD�GD�SHUVRQDOH�VSHFLDOL]]DWR�LQWHUYLHQH�QHOOH�VHJXHQWL�DWWLYLWj�

�� 6XSSRUWR�DO�FRQVROLGDPHQWR�H�VYLOXSSR�GHOOH�FRPSHWHQ]H�UHOD]LRQDOL��VRFLDOL�H�FRPXQLFDWLYH�
�� 6XSSRUWR�DO�FRQVROLGDPHQWR�H�VYLOXSSR�GHOOH�DXWRQRPLH�SHUVRQDOL�H�GHOOD�FXUD�GHO�Vp�
�� 6XSSRUWR�DOO¶LQWHJUD]LRQH�FRO�JUXSSR�GHL�SDUL�H�FRQ�JOL�DGXOWL�

/D�ILJXUD�VSHFLDOLVWLFD�ODYRUHUj�LQ�VLQHUJLD�FRQ�WXWWL �JOL�DWWRUL�FKLDPDWL�D�JDUDQWLUH� O¶LQWHJUD]LRQH
GHOO¶DOXQQR�H�OD�SLHQD�IRUPD]LRQH�GHOOD�VXD�SHUVRQDOLWj�
/
DWWLYLWj � VYROWD � GRYUj � HVVHUH � GHELWDPHQWH � GRFXPHQWDWD � GDOO
LQFDULFDWR � VHFRQGR � OH � ULFKLHVWH
GHOO
,VWLWXWR�VX�DSSRVLWR�UHJLVWUR�H�FRQ�UHOD]LRQH�ILQDOH�

$57�����3UHVHQWD]LRQH�GHOOH�GRPDQGH
/H�LVWDQ]H�GL�SDUWHFLSD]LRQH��UHGDWWH�XWLOL]]DQGR�L�PRGHOOL �DOOHJDWL� �GRYUDQQR�SHUYHQLUH�SUHVVR�OD
VHJUHWHULD � DPPLQLVWUDWLYD � GHOOD � VFULYHQWH � LVWLWX]LRQH � VFRODVWLFD� � LQ � EXVWD � FKLXVD � FRQ � OD � GLFLWXUD
HVWHUQD��6HOH]LRQH�ILJXUH�VSHFLDOLVWLFKH�/�5�������´� �WUDPLWH�UDFFRPDQGDWD�$5�R�WUDPLWH�HPDLO
DOO¶LQGLUL]]R�SHF�NULF�����[#SHF�LVWUX]LRQH�LW ��HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO�������������QRQ
IDUj�IHGH�LO�WLPEUR�SRVWDOH�GL�VSHGL]LRQH��SHQD�GL�HVFOXVLRQH�GDOOD�VHOH]LRQH��



/¶LVWDQ]D�GL�SDUWHFLSD]LRQH�GRYUj�FRPSUHQGHUH�L�VHJXHQWL�GRFXPHQWL�

x 'RPDQGD�SHU�LO�UHFOXWDPHQWR�UHGDWWD�VXO�PRGHOOR�GL�FXL�DOO¶DOOHJDWR�$�
x 6FKHGD � GL � YDOXWD]LRQH � WLWROL� GL � FXL � DOO¶DOOHJDWR �% �R� %�� � FRPSLODWD � QHOOD � SDUWH � GHVWLQDWD � DO

FDQGLGDWR�
x &XUULFXOXP�YLWDH�DJJLRUQDWR�
x &RSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�
7XWWL � L �GRFXPHQWL �FKH �FRUUHGDQR � O¶LVWDQ]D� �DG�HFFH]LRQH �GHOOD �FRSLD �GHO �GRFXPHQWR �GL � LGHQWLWj�
GRYUDQQR�ULSRUWDUH�OD�ILUPD�GHO�ULFKLHGHQWH�LQ�XQR�GHL�PRGL�FRQVHQWLWL�GDOOH�QRUPH�YLJHQWL�

$57�����5HTXLVLWL�SHU�OD�SDUWHFLSD]LRQH�DOOD�VHOH]LRQH
6RQR�DPPHVVL�L�FDQGLGDWL�LQ�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL�

x 7LWROR�GL�VWXGLR�ULFKLHVWR�RSSXUH�WLWROR�GL�VWXGLR�HTXLSROOHQWH�GL�FXL�DO�'�0�6�GHO����OXJOLR
�����

x (Wj�QRQ�LQIHULRUH�DL����DQQL�H�QRQ�VXSHULRUH�D�TXHOOD�SUHYLVWD�GDOOD�QRUPDWLYD�YLJHQWH�SHU�LO
FROORFDPHQWR�D�ULSRVR�

x &LWWDGLQDQ]D�LWDOLDQD�R�GL�XQ�SDHVH�PHPEUR�GHOO¶8QLRQH�(XURSHD�
x JRGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL�DQFKH�QHJOL�6WDWL�GL�DSSDUWHQHQ]D�R�GL�SURYHQLHQ]D�
x SRVVHVVR��IDWWD�HFFH]LRQH�SHU�OD�WLWRODULWj�GHOOD�FLWWDGLQDQ]D�LWDOLDQD��GL�WXWWL�JOL�DOWUL�UHTXLVLWL

SUHYLVWL�SHU�L�FLWWDGLQL�GHOOD�5HSXEEOLFD�
x FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�
x 1RQ�DYHUH�ULSRUWDWR�FRQGDQQH�SHQDOL�H�R�QRQ�DYHUH�SURFHGLPHQWL�SHQDOL�LQ�FRUVR�
x 1RQ�HVVHUH�VWDWR�GHVWLWXLWR��GLVSHQVDWR�R�GLFKLDUDWR�GHFDGXWR�GDOO¶LPSLHJR�
x ,GRQHLWj � ILVLFD � WHQXWR � FRQWR �GHOOH �QRUPH �GL � WXWHOD �GL �FXL � DOO
DUW� ��� �GHOOD �/HJJH �������

�TXHVW
,VWLWXWR � VL � ULVHUYD � OD � IDFROWj � GHOO
DFFHUWDPHQWR � GHO � UHTXLVLWR �PHGLDQWH � ULFKLHVWD � GL
FHUWLILFD]LRQH � VDQLWDULD � SHU � L � FDQGLGDWL � FKH � VL � FROORFKHUDQQR � LQ � SRVL]LRQH � XWLOH � SHU
O¶DVVHJQD]LRQH�GHOO¶LQFDULFR��

/D � PDQFDWD � VRWWRVFUL]LRQH � GHOOD � GRPDQGD � GD � SDUWH � GHOO¶DVSLUDQWH� � OD � SUHVHQWD]LRQH � GHOOD
GLFKLDUD]LRQH � VRVWLWXWLYD � SULYD � GHOO¶DOOHJDWR � GRFXPHQWR � G¶LGHQWLWj � FRVWLWXLVFH � PRWLYR � GL
HVFOXVLRQH�GDOOD�VHOH]LRQH��,O�'LULJHQWH�6FRODVWLFR�VL�ULVHUYD�GL�HIIHWWXDUH�YHULILFKH�D�FDPSLRQH
VXOOD�UHDOH�VXVVLVWHQ]D�GHL�UHTXLVLWL�GLFKLDUDWL�GDJOL�VWHVVL�FDQGLGDWL��OD�QRQ�YHULGLFLWj�GL�TXDQWR
VRWWRVFULWWR�FRPSRUWHUj�O¶LPPHGLDWD�HG�DXWRPDWLFD�HVFOXVLRQH�GDOOD�JUDGXDWRULD

$57������7LWROL�GL�DFFHVVR�
3HU�SDUWHFLSDUH�DOOD�VHOH]LRQH�SHU�LO�SURILOR�GL�HGXFDWRUH�SURIHVVLRQDOH�q�ULFKLHVWR�XQR�GHL�VHJXHQWL
WLWROL��VL�YDOXWD�XQ�VROR�WLWROR��

�� /DXUHD�YHFFKLR�RUGLQDPHQWR�R�/DXUHD�0DJLVWUDOH�D�FLFOR�XQLFR�R�/DXUHD�6SHFLDOLVWLFD�
� � � � � � � � � � � � LQ�3HGDJRJLD��6FLHQ]H�GHOOD�)RUPD]LRQH��6FLHQ]H�GHOO¶(GXFD]LRQH��3VLFRORJLD�H�WLWROL
HTXLSROOHQWL�

�� /DXUHD � WULHQQDOH � LQ � 3HGDJRJLD� � 6FLHQ]H � GHOOD � )RUPD]LRQH� � 6FLHQ]H � GHOO¶(GXFD]LRQH�
3VLFRORJLD�H�WLWROL�HTXLSROOHQWL�

�� /DXUHD�YHFFKLR�RUGLQDPHQWR�R�/DXUHD�0DJLVWUDOH�D�FLFOR�XQLFR�R�/DXUHD�6SHFLDOLVWLFD�
LQ�6RFLRORJLD��6FLHQ]H�GHO�6HUYL]LR�6RFLDOH�H�WLWROL�HTXLSROOHQWL�

�� /DXUHD�WULHQQDOH�LQ�6FLHQ]H�GHO�6HUYL]LR�6RFLDOH�H�WLWROL�HTXLSROOHQWL�

3HU�OD�VHOH]LRQH�GL�(GXFDWRUH�SURIHVVLRQDOH�HVSHUWR�LQ�DXWLVPR�q�ULFKLHVWD�IRUPD]LRQH�H�R�HVSHULHQ]D
SURIHVVLRQDOH�VSHFLILFD��,Q�DVVHQ]D�GL�FDQGLGDWL�FRQ�WDOL�UHTXLVLWL�VL�DWWLQJHUj�GDOOD�JUDGXDWRULD�SHU�OD
VHOH]LRQH�GHO�SURILOR�GL�(GXFDWRUH�SURIHVVLRQDOH�

3HU�LO�SURILOR�GL�$VVLVWHQWH�DOOD�&RPXQLFD]LRQH�/�,�6��q�ULFKLHVWR�XQR�GHL�VHJXHQWL�WLWROL��VL�YDOXWD�SL�
GL�XQ�WLWROR��



�� $WWHVWDWR�GL�TXDOLILFD�SURIHVVLRQDOH�GL�$VVLVWHQWH�DOOD�&RPXQLFD]LRQH�/�,�6��
�� $WWHVWDWR � GL � TXDOLILFD � SURIHVVLRQDOH �/�,�6� � GHOOD � GXUDWD � GL � DOPHQR ���� �RUH � ULODVFLDWR � GD

5HJLRQH�R�HQWH�IRUPDWRUH�DFFUHGLWDWR�
�� $WWHVWDWR � GL � TXDOLILFD � SURIHVVLRQDOH �/�,�6� � GHOOD � GXUDWD � GL � DOPHQR ���� �RUH � ULODVFLDWR � GD

5HJLRQH�R�HQWH�IRUPDWRUH�DFFUHGLWDWR�

$57������,VWUXWWRULD
/D�VHOH]LRQH�GHOOH�GRPDQGH�YHUUj�HIIHWWXDWD �GD�DSSRVLWD �&RPPLVVLRQH� �SUHVLHGXWD�GDO�'LULJHQWH
6FRODVWLFR��FKH�SURYYHGHUj�D�FRPSDUDUH�L�FXUULFXOD��$�GLVFUH]LRQH�GHOOD�&RPPLVVLRQH�SRWUj�HVVHUH
ULFKLHVWD�OD�SUHVHQWD]LRQH�GHOOD�GRFXPHQWD]LRQH�JLj�DXWRFHUWLILFDWD�LQ�RULJLQDOH��
/D �&RPPLVVLRQH � YDOXWHUj � OH � GRPDQGH � SHUYHQXWH � VHFRQGR � OD � WDEHOOD � GL � YDOXWD]LRQH � GL � VHJXLWR
DOOHJDWD�H�SURYYHGHUj�D�UHGLJHUH�OD�JUDGXDWRULD�GHJOL�DVSLUDQWL�FRQ�LO�SXQWHJJLR�DWWULEXLWR�
,Q �FDVR�GL �SDULWj�GL �UHTXLVLWL �GL�DFFHVVR�H�GL �SXQWHJJLR�ILQDOH�DYUj�OD�SUHFHGHQ]D� LO �FRQFRUUHQWH
DQDJUDILFDPHQWH�SL��JLRYDQH�
/¶LQFDULFR�SRWUj�HVVHUH�DWWULEXLWR�DQFKH�LQ�FDVR�GL�XQD�VROD�GRPDQGD�SHUYHQXWD�

$57������&ULWHUL�GL�YDOXWD]LRQH�GHL�WLWROL
/¶DWWULEX]LRQH � GHO � SXQWHJJLR � DO � WLWROR � GL � VWXGLR� � DO � FXUULFXOXP � IRUPDWLYR� � SURIHVVLRQDOH � H
DOO¶HVSHULHQ]D�SURIHVVLRQDOH�YHUUj�HIIHWWXDWR�LQ�EDVH�DL�FULWHUL�GL�FXL�DOO¶DOOHJDWR�%�R�%��

$57������$SSURYD]LRQH�GHOOD�JUDGXDWRULD
$O�WHUPLQH�GHOOD�VHOH]LRQH�OD�&RPPLVVLRQH�UDWLILFD�OD�JUDGXDWRULD�GHL�VHOH]LRQDWL�FKH�YLHQH�UHVD�QRWD
PHGLDQWH�DIILVVLRQH�DOO¶DOER�GHOO¶,VWLWX]LRQH�VFRODVWLFD�H�SXEEOLFDWD�VXO�VLWR�ZHE�GHOOD�VFXROD�
*OL � LQWHUHVVDWL � SRVVRQR � SUHVHQWDUH � UHFODPR � DOOD � &RPPLVVLRQH � HQWUR � � � JLRUQL � GDOOD � GDWD � GL
SXEEOLFD]LRQH�GHOOD�VWHVVD��'HFRUVR�GHWWR�WHUPLQH��OD�JUDGXDWRULD�SURYYLVRULD�GLYHQWD�GHILQLWLYD��$O
SURIHVVLRQLVWD�ULVXOWDWR�LQ�SRVL]LRQH�XWLOH�VDUj�FRQIHULWR�O¶LQFDULFR��,Q�FDVR�GL�ULQXQFLD�VL�SURFHGHUj
FRQ�OR�VFRUULPHQWR�GHOO¶HOHQFR�GHL�VHOH]LRQDWL�

$UW�����&RQIHULPHQWR�GHOO¶LQFDULFR
&RQ � OH � VXGGHWWH � ILJXUH � VSHFLDOLVWLFKH � VDUj � VWLSXODWR � DSSRVLWR � FRQWUDWWR � GL � SUHVWD]LRQH � G
RSHUD
UHODWLYDPHQWH�DOOD�GXUDWD�GHO�VHUYL]LR�
,O�SHUVRQDOH�LQGLYLGXDWR�ULFHYHUj�WHPSHVWLYD�FRPXQLFD]LRQH�DJOL�LQGLUL]]L�ULSRUWDWL�QHOOD�GRPDQGD�GL
SDUWHFLSD]LRQH �H � VDUj � FRQYRFDWR �SHU � O
DWWULEX]LRQH �GHOOR � VSHFLILFR � LQFDULFR� � �6L � ID �SUHVHQWH � FKH
O¶LQFDULFR�GL�SUHVWD]LRQH�RFFDVLRQDOH�QRQ�Gj�OXRJR�D�WUDWWDPHQWR�SHQVLRQLVWLFR�H�FRQWULEXWLYR��*OL
DVSLUDQWL�GLSHQGHQWL�GD�DOWUD�$PPLQLVWUD]LRQH�GRYUDQQR�HVVHUH�GDOOD�VWHVVD�DXWRUL]]DWL�H�OD�VWLSXOD
GHO�FRQWUDWWR�VDUj�VXERUGLQDWD�DO�ULODVFLR�GL�GHWWD�DXWRUL]]D]LRQH�

$UW�����'XUDWD
/¶LQFDULFR�KD�YDOLGLWj�FRQ�GHFRUUHQ]D�GDOOD�GDWD�GL�HVHFXWLYLWj�GHO�FRQWUDWWR�H�VLQR�DOOD�FRQFOXVLRQH
GHOO¶DQQR�VFRODVWLFR���������

$57�������&RPSHQVL�SUHYLVWL
,O�5DSSRUWR�GL�ODYRUR�GL�QDWXUD�RFFDVLRQDOH�GHFRUUHUj�GDOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�
/¶DPPRQWDUH�GHO�FRUULVSHWWLYR�VDUj�GHWHUPLQDWR�VXOOD�EDVH�GL�XQ�LPSRUWR�RUDULR�GL�HXUR�����YHQWL�
RPQLFRPSUHQVLYR�GL�RJQL�RQHUH�ILVFDOH�H�FRQWULEXWLYR�SUHYLVWR�GDOOD�YLJHQWH�QRUPDWLYD��QHL�OLPLWL
GHOO¶HIIHWWLYD � DVVHJQD]LRQH �GHO � FRQWULEXWR �SUHYLVWR �GDOOD �FRQYHQ]LRQH � WUD � O¶LVWLWXWR �&RPSUHQVLYR
³'RQ�0LODQL´�H�LO�&RPXQH�GL�&URWRQH�
6L � SUHFLVD � FKH� � LO � FRQWUDWWR � QRQ � Gj � OXRJR � D � WUDWWDPHQWR � SUHYLGHQ]LDOH � HG � DVVLVWHQ]LDOH� � Qp � D
WUDWWDPHQWR�GL�ILQH�UDSSRUWR��/¶,VWLWXWR�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�QHL�FRQIURQWL�GL�WHU]L�SHU
LPSHJQL�FRQ�TXHVWL�XOWLPL�DVVXQWL�GDOO¶HVSHUWR�UHODWLYL�DOOR�VYROJLPHQWR�GHO�SUHVHQWH�LQFDULFR��
6L � SUHFLVD � FKH� � JOL � RSHUDWRUL � VHOH]LRQDWL � GDOO¶,VWLWXWR � &RPSUHQVLYR � ³'RQ �0LODQL´� � SHU � OH � ORUR



SUHVWD]LRQL�QRQ�SRWUDQQR�LQ�DOFXQ�FDVR�FRVWLWXLUH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�QHL�FRQIURQWL�GHOOD
VWHVVD�LVWLWX]LRQH�VFRODVWLFD�Qp�GHO�&RPXQH�

�$UW�������5LVROX]LRQH�GHO�&RQWUDWWR
,O �'LULJHQWH�6FRODVWLFR� �FRQ�SURSULR�PRWLYDWR�SURYYHGLPHQWR� �SRWUj �GLFKLDUDUH�OD�ULVROX]LRQH�GHO
UDSSRUWR�FRQWUDWWXDOH�H�SURFHGHUH�D�QXRYR�LQFDULFR�SHU�VFRUULPHQWR�GHOOD�UHODWLYD�JUDGXDWRULD��QHO
FDVR�LQ�FXL�O¶LQFDULFDWR��GRSR�DYHU�LQL]LDWR�OD�SURSULD�DWWLYLWj�
� ULQXQFL��SHU�PRWLYDWH�HVLJHQ]H�SHUVRQDOL��DO�SURVHJXLPHQWR�GHOO¶DWWLYLWj�
� VL�UHQGD�UHVSRQVDELOH�GL�JUDYL�H�ULSHWXWH�PDQFDQ]H�
� VL�UHQGD�UHVSRQVDELOH�GHOO¶LQRVVHUYDQ]D�GHOOD�SUHVWD]LRQH�SURIHVVLRQDOH�RJJHWWR�GHOO¶LQFDULFR
PHGHVLPR�
$OO¶RSHUDWRUH�SHU�LO�TXDOH�VL�GRYHVVH�SURFHGHUH�DOOD�ULVROX]LRQH�GHO�FRQWUDWWR��VDUj�FRUULVSRVWR�XQ
FRPSHQVR�FRPPLVXUDWR�HVFOXVLYDPHQWH�DOOH�RUH�HIIHWWLYDPHQWH�SUHVWDWH�

�$UW�����±�5HVSRQVDELOH�GHO�SURFHGLPHQWR
$L�VHQVL�GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFKH��LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�q�LO�'LULJHQWH
6FRODVWLFR��3URI��*LXVHSSH�)HUUDUHOOL��

$UW�������7UDWWDPHQWR�GDWL�SHUVRQDOL
/¶,VWLWX]LRQH�6FRODVWLFD�ID�SUHVHQWH��DOWUHVu��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOOD�/HJJH���������FKH�L�GDWL
SHUVRQDOL � IRUQLWL � GDO � FROODERUDWRUH � R � DFTXLVLWL � GDOO¶,VWLWXWR� � VDUDQQR �RJJHWWR � GL � WUDWWDPHQWR � �QHO
ULVSHWWR � GHOOD � QRUPDWLYD � YLJHQWH � H � GHJOL � REEOLJKL � GL � VLFXUH]]D � H � ULVHUYDWH]]D� � ILQDOL]]DWR � DG
DGHPSLPHQWL � ULFKLHVWL �GDOO¶HVHFX]LRQH�GL �REEOLJKL �GL � OHJJH �R�GL �FRQWUDWWR � LQHUHQWL � LO � UDSSRUWR�GL
FROODERUD]LRQH�VDOWXDULD�H�RFFDVLRQDOH��R�FRPXQTXH�FRQQHVVR�DOOD�JHVWLRQH�GHOOR�VWHVVR��7DOL�GDWL
SRWUDQQR�GRYHU�HVVHUH�FRPXQLFDWL��SHU�OH�PHGHVLPH�HVFOXVLYH�ILQDOLWj��D�VRJJHWWL�FXL�VLD�ULFRQRVFLXWD
GD�GLVSRVL]LRQL�GL�/HJJH�OD�IDFROWj�GL�DFFHGHUYL�

$UW�����±�2EEOLJKL�GL�SXEEOLFD]LRQH�DL�VHQVL�GHO�'OJV�����������DUW����
,O�SUHVHQWH�EDQGR�VDUj�SXEEOLFDWR�VXO�VLWR�ZHE�GHOOD�6FXROD�ZZZ«««««���DOO¶$OER�3UHWRULR�HG
LQ�WDEHOOH�VHPHVWUDOL�DOOD�$PPLQLVWUD]LRQH�WUDVSDUHQ]D��'��OJV����������

$UW�����±�,QIRUPD]LRQL
$L�VHQVL�GHOO¶DUW����FRPPD����GHO�'�3�5��Q����������UHODWLYR�D���³5HJRODPHQWR�UHFDQWH�&RGLFH�GL
&RPSRUWDPHQWR�GHL�'LSHQGHQWL�3XEEOLFL�D�QRUPD�GHOO¶DUW�����GHO�'��OJV����PDU]R�������Q�����´��JOL
REEOLJKL � GL � FRQGRWWD � SUHYLVWL � GDOOR � VWHVVR � &RGLFH � VRQR � HVWHVL � DQFKH � D � WXWWL � L � FROODERUDWRUL � H
FRQVXOHQWL��FRQ�TXDOVLDVL�WLSRORJLD�GL�FRQWUDWWR�R�LQFDULFR�
3HU �TXDQWR �QRQ �SUHYLVWR �QHO �SUHVHQWH � DYYLVR� � VL � ID � ULIHULPHQWR � DOOH �GLVSRVL]LRQL � OHJLVODWLYH � FKH
GLVFLSOLQDQR�OD�PDWHULD�

$UW�����±�3XEEOLFD]LRQH�H�GLIIXVLRQH
,O�SUHVHQWH�%DQGR�YLHQH��
��DIILVVR�DOO¶$OER�GHOOD�6FXROD���
��SXEEOLFDWR�VXO�VLWR�ZHE�GHOOD�VFXROD�ZZZ�LFGRQPLODQLNU�HGX�LW
��SXEEOLFDWR�VXO�VLWR�ZHE�GHO�&RPXQH�GL�&URWRQH�ZZZ�FRPXQH�FURWRQH�LW
��LQYLDWR�SHU�YLD�WHOHPDWLFD�DOOH�6FXROH�GHOOD�3URYLQFLD�SHU�OD�UHODWLYD�SXEEOLFD]LRQH

,O�'LULJHQWH�6FRODVWLFR
3URI��*LXVHSSH�)HUUDUHOOL

),50$�$872*5$)$�6267,78,7$�$�0(==2�67$03$�
(;�$57���&����'�/�*�6��1�������



$OOHJDWR�$����'RPDQGD�SHU�LO�UHFOXWDPHQWR�GL�ILJXUH�VSHFLDOLVWLFKH�/�5�������

$/�',5,*(17(�6&2/$67,&2

��������������������������������������������������������������������������������������������������������,�&��««««««««««««

,O�OD�VRWWRVFULWWB««««««««««««««««QDWB�D�««««««««���«��LO�««««

UHVLGHQWH � D � ««««««««��«��««� � LQ � YLD�SLD]]D � ««««««««««««�Q�«

&$3«««««�«7HOHIRQR«««�««�&HOO�««««��««�«H�PDLO���«���«��«««««««

&RGLFH�)LVFDOH�«««««««««««««��«7LWROR�GL�VWXGLR�����«««««««««�«««

&+,('(

GL�SDUWHFLSDUH�DO�EDQGR��GL�FXL�DOO¶RJJHWWR��SHU�O¶DWWULEX]LRQH�GHOO¶LQFDULFR�GL�ILJXUD�VSHFLDOLVWLFD�SHU
DOXQQL�FRQ�GLVDELOLWj�

(GXFDWRUH�3URIHVVLRQDOH

�����������(GXFDWRUH�3URIHVVLRQDOH�HVSHUWR�LQ�$XWLVPR

�����������$VVLVWHQWH�DOOD�&RPXQLFD]LRQH�/�,�6�

',&+,$5$�

�� GL �QRQ�DYHU�ULSRUWDWR�FRQGDQQH�SHQDOL �Qp�GL �HVVHUH�D �FRQRVFHQ]D�GL �TXDOVLDVL �SURFHGLPHQWR
SHQDOH�D�SURSULR�FDULFR�

�� GL�QRQ�HVVHUH�VWDWR�GHVWLWXLWR�GD�SXEEOLFR�LPSLHJR�
�� GL�QRQ�WURYDUVL�LQ�DOFXQD�SRVL]LRQH�GL�LQFRPSDWLELOLWj�FRQ�SXEEOLFR�LPSLHJR�
�� GL�QRQ�DYHU�ULFHYXWR��QHO�FRUVR�GHOOD�SURSULD�DWWLYLWj��SL��GL�GXH�FRQWHVWD]LRQL�DWWLQHQWL�D�VFDUVD

HG�LQDGHJXDWD�FDSDFLWj�SURIHVVLRQDOH�H�R�UHOD]LRQDOH��PDQFDWR�ULVSHWWR�GHJOL�RUDUL�DVVHJQDWL���

$�WDO�ILQH�DOOD�SUHVHQWH�DOOHJD�
D� &XUULFXOXP�YLWDH�LQ�IRUPDWR�HXURSHR�
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H�WLWROL�HTXLSROOHQWL

����SXQWL�
/DXUHD�WULHQQDOH�
LQ�3HGDJRJLD��6FLHQ]H�GHOOD�)RUPD]LRQH��6FLHQ]H�GHOO¶(GXFD]LRQH��3VLFRORJLD
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���SXQWL�SHU�WLWROR�±�PD[���SXQWL�
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