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DQQR� GXHPLODVHGLFL�� LO� JLRUQR YHQWXQR GHO� PHVH� GL� *LXJQR DOOH� RUH ������� SUHVVR� OD� 6DOD�
&RQVLJOLDUH�� LQ� VHJXLWR� D� FRQYRFD]LRQH� GLVSRVWD� FRQ� LQYLWR� VFULWWR� H� UHODWLYR� RUGLQH� GHO� JLRUQR�
UHJRODUPHQWH� QRWLILFDWR� DL� VLQJROL� &RQVLJOLHUL�� VL� q� ULXQLWR� LO� &RQVLJOLR� &RPXQDOH� LQ� VHVVLRQH�
VWUDRUGLQDULD�

6HGXWD�DSHUWD� GL�SULPD FRQYRFD]LRQH�
)DWWR�O¶DSSHOOR�QRPLQDOH�ULVXOWDQR�SUHVHQWL�
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7RWDOH�3UHVHQWL� � 7RWDOH�$VVHQWL� �

$VVLVWH�,O�6HJUHWDULR�&RPXQDOH VLJ� 'RWW��/HRSROGR�5DSLVDUGD�

&RQVWDWDWR� LO� QXPHUR� OHJDOH� GHJOL� LQWHUYHQXWL�� DVVXPH� OD SUHVLGHQ]D� LO� VLJQRU *LXVHSSH�&DUUDUD
QHOOD� VXD� TXDOLWj� GL� 6LQGDFR HG� HVSRQH� JOL� RJJHWWL� LQVFULWWL� DOO¶RUGLQH� GHO� JLRUQR� H� VX� TXHVWL� LO�
&RQVLJOLR�&RPXQDOH�DGRWWD�OD�VHJXHQWH�GHOLEHUD]LRQH��
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35(0(662�
� FKH� FRQ� SURSULD� GHOLEHUD]LRQH� Q��� GHO� ����������� q� VWDWD� DGRWWDWD OD� 9DULDQWH� DO� YLJHQWH�
5HJRODPHQWR�(GLOL]LR�&RPXQDOH��UHODWLYD D�
$�� VRVWLWX]LRQH� GHO� FRPPD� ��� GHOOD� OHWW�� '� GHOO¶DUW�� ������ 7,72/2� ;9,,� LQ� PDWHULD� GL�
WHPSRUDQHLWj�GHL�'HKRUV�
%� DJJLRUQDPHQWR�GHOO¶DUW��������GHO�7,72/2�,,,�&$32�,,��GHOO¶DUW��������GHO�7,72/2�,9�&$32�
,,�H�GHOO¶DUW������'(/�7,72/2�9� LQ�PDWHULD�GL�SUHVHQWD]LRQH�LVWDQ]H�RQ�OLQH�
&�� VRVWLWX]LRQH� GHO� YLJHQWH� DUW�� ������ GHO� 7,72/2� ;9,,� SHU� OD� FRVWUX]LRQH� GHL� PDQXIDWWL� H�
DFFHVVRUL�OHJJHUL�
'� QXRYR�DUW��������GHO�7,72/2�;9,,� SHU�OD�UHDOL]]D]LRQH�GL�VLVWHPL�ELRFOLPDWLFL�TXDOL�VHUUH��WHWWL�
YHUGL�H�DOWUL�VLVWHPL�SDVVLYL�

� FKH�OD�YDULDQWH�SUHGHWWD�ULJXDUGD�OH�PRGLILFKH�LQWHJUD]LRQL�GL�VHJXLWR�ULSRUWDWH�

$� 1XRYR�FRPPD����OHWW��'�GHOO¶DUW��������GHO�7,72/2�;9,, �7HPSRUDQHLWj�GHL�'HKRUV��
7HVWR�YLJHQWH
³3HU� GHKRUV� FRQWLQXDWLYR� VL� LQWHQGH� OD� VWUXWWXUD� VXO� VXROR� SXEEOLFR�� FRPH� VRSUD� LQGLFDWR�� SHU� XQ�
SHULRGR�FRPSOHVVLYR�QRQ�VXSHULRUH�D�WUH�DQQL D�IDU�GDWD�GDO�JLRUQR�GHO�ULODVFLR�GHOOD�FRQFHVVLRQH�
SHU�O¶RFFXSD]LRQH�GL�VXROR�SXEEOLFR�QRQFKp��D� WLWROR�GL�HTXLSDUD]LRQH��VX�DUHH�GL�SURSULHWj�SULYDWD�
VXOOH�TXDOL�ULVXOWL�UHJRODUPHQWH�FRVWLWXLWD�QHL�PRGL�GL�OHJJH�XQD�VHUYLW��GL�XVR�SXEEOLFR�QRQFKp��VX�
DUHH�GL�SURSULHWj�SULYDWD�VXOOH�TXDOL�ULVXOWL�UHJRODUPHQWH�FRVWLWXLWD�QHL�PRGL�GL�OHJJH�XQD�VHUYLW��GL�
XVR�SXEEOLFR�R�VX�DUHH�SULYDWH�YLVLELOL�GD�VSD]L�SXEEOLFL�´

1XRYD�IRUPXOD]LRQH
3HU� GHKRUV� FRQWLQXDWLYR� VL� LQWHQGH� OD� VWUXWWXUD� VXO� VXROR� SXEEOLFR�� FRPH� VRSUD� LQGLFDWR�� SHU� XQ�
SHULRGR�FRPSOHVVLYR�QRQ�VXSHULRUH�D�WUH�DQQL D�IDU�GDWD�GDO�JLRUQR�GHO�ULODVFLR�GHOOD�FRQFHVVLRQH�
SHU�O¶RFFXSD]LRQH�GL�VXROR�SXEEOLFR�QRQFKp��D�WLWROR�GL�HTXLSDUD]LRQH��VX�DUHH�GL�SURSULHWj�SULYDWD�
VXOOH�TXDOL�ULVXOWL�UHJRODUPHQWH�FRVWLWXLWD�QHL�PRGL�GL�OHJJH�XQD�VHUYLW��GL�XVR�SXEEOLFR��6X�DUHH�GL�
SURSULHWj�SULYDWD�LO�SHULRGR�q�VXERUGLQDWR�DOOD�VXVVLVWHQ]D�GHOO¶DWWLYLWj�GL�VRPPLQLVWUD]LRQH�GL�FXL�LO�
PDQXIDWWR�q�GL�SHUWLQHQ]D�

%��� $O� SULPR� FRPPD� GHOO¶DUW�� ������ ³5LFKLHVWD GL� SHUPHVVR� GL� FRVWUXLUH� H� GRFXPHQWL� GD�
DOOHJDUH´�GHO�7,72/2�,,,�&$32�,,�± ³*OL�HODERUDWL�JUDILFL�GD�DOOHJDUH�DOOD�ULFKLHVWD´�
7HVWR�YLJHQWH
³/D� ULFKLHVWD�GL�SHUPHVVR�GL�FRVWUXLUH��GHYH�HVVHUH�SUHVHQWDWD�DOO¶8IILFLR�7HFQLFR�&RPXQDOH��FKH��
DFFHUWDWD�OD�UHJRODULWj�IRUPDOH�GHOOD�VWHVVD�H�OD�FRPSOHWH]]D�GHOOD�GRFXPHQWD]LRQH��ULODVFLD�DSSRVLWD�
ULFHYXWD�LQ�FXL�GHYRQR�HVVHUH�LQGLFDWL�VLD�OD�GDWD�GL�ULFHYXWD��VLD�LO�QXPHUR�SURJUHVVLYR�DWWULEXLWR�DOOD�
ULFKLHVWD�HG�HYHQWXDOPHQWH�LO�QRPLQDWLYR�GHO�5HVSRQVDELOH�GHO�3URFHGLPHQWR�´

1XRYD�IRUPXOD]LRQH
/D�ULFKLHVWD�GL�SHUPHVVR�GL�FRVWUXLUH��GHYH�HVVHUH�SUHVHQWDWD�RQ�OLQH�VXO�SRUWDOH�68(�GHO�&RPXQH�GL�
/HIIH� FKH�� DFFHUWDWD� OD� UHJRODULWj� IRUPDOH� GHOOD� VWHVVD� H� OD� FRPSOHWH]]D� GHOOD� GRFXPHQWD]LRQH��
ULODVFLD� DSSRVLWD� ULFHYXWD� WUDPLWH� SHF� QHOOD� TXDOH� ULVXOWDQR� LQGLFDWL� LO� QXPHUR� GL� SURWRFROOR�� LO�
QXPHUR�SURJUHVVLYR�DWWULEXLWR�DOOD� ULFKLHVWD�HG�HYHQWXDOPHQWH� LO�QRPLQDWLYR�GHO�5HVSRQVDELOH�GHO�
3URFHGLPHQWR�� 8QD� FRSLD� FDUWDFHD� GHL� VROL� HODERUDWL� JUDILFL� GRYUj� HVVHUH� SUHVHQWDWD� DOO¶XIILFLR�
FRPSHWHQWH��´
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%����$O SULPR�FRPPD�GHOO¶DUW��������³'HQXQFLD�GL�LQL]LR�DWWLYLWj�H�GRFXPHQWL�GD�DOOHJDUH�DOOD�
PHGHVLPD´� GHO� 7,72/2� ,9� &$32� ,,� ± ³*OL� HODERUDWL� JUDILFL� H� OD� GRFXPHQWD]LRQH� GD�
DOOHJDUH´�
7HVWR�YLJHQWH
³/D� 'HQXQFLD� GL� ,QL]LR� $WWLYLWj�� GHYH� HVVHUH� LQGLUL]]DWD� DOO¶$XWRULWj� &RPXQDOH� H� SUHVHQWDWD�
DOO¶8IILFLR� 7HFQLFR� &RPXQDOH�� FKH�� DFFHUWDWD� OD� UHJRODULWj� IRUPDOH� GHOOD� VWHVVD� H� OD� FRPSOHWH]]D�
GHOOD�GRFXPHQWD]LRQH��ULODVFLD�DSSRVLWD�ULFHYXWD�LQ�FXL�GHYRQR�HVVHUH�LQGLFDWL�VLD�OD�GDWD�GL�ULFHYXWD��
VLD�LO�QXPHUR�SURJUHVVLYR�DWWULEXLWR�DOOD�ULFKLHVWD�HG�HYHQWXDOPHQWH�LO�QRPLQDWLYR�GHO�5HVSRQVDELOH�
GHO�3URFHGLPHQWR�´

1XRYD�IRUPXOD]LRQH
/D�'HQXQFLD�GL�,QL]LR�$WWLYLWj��GHYH�HVVHUH�LQGLUL]]DWD�DOO¶$XWRULWj�&RPXQDOH�H�SUHVHQWDWD�RQ�OLQH�
VXO� SRUWDOH� 68(� GHO� &RPXQH� GL� /HIIH�� FKH�� DFFHUWDWD� OD� UHJRODULWj� IRUPDOH� GHOOD� VWHVVD� H� OD�
FRPSOHWH]]D� GHOOD� GRFXPHQWD]LRQH�� ULODVFLD� DSSRVLWD� ULFHYXWD� WUDPLWH� SHF� QHOOD� TXDOH� ULVXOWDQR�
LQGLFDWL�LO�QXPHUR�GL�SURWRFROOR��LO�QXPHUR�SURJUHVVLYR�DWWULEXLWR�DOOD�ULFKLHVWD�HG�HYHQWXDOPHQWH�LO�
QRPLQDWLYR�GHO�5HVSRQVDELOH�GHO�3URFHGLPHQWR��8QD�FRSLD�FDUWDFHD�GHL�VROL�HODERUDWL�JUDILFL�GRYUj�
HVVHUH�SUHVHQWDWD�DOO¶XIILFLR�FRPSHWHQWH�´

%����7HVWR�QXRYR�FRPPD�����³3URFHGXUD�SUHVHQWD]LRQH�RQ�OLQH´�GHOO¶DUW������³,QWHUYHQWL�HGLOL]L�
OLEHUL´�7,72/2�9�± ³/H�DOWUH�WLSRORJLH�GL�LQWHUYHQWR´��
3HU�OH�WLSRORJLH�GL�LQWHUYHQWR�SUHYLVWH�QHO�SUHVHQWH�DUWLFROR�H�SHU�TXHOOH�QRQ�LQGLFDWH�PD�SUHYLVWH�GDO�
YLJHQWH�RUGLQDPHQWR�� OD�SUHVHQWD]LRQH�GHOOH� LVWDQ]H��FRPXQTXH�GHQRPLQDWH��GRYUj�HVVHUH�HVHJXLWD�
RQ�OLQH�FRQ�OD�SUHVHQWD]LRQH�FDUWDFHD�GL�XQD�FRSLD�GHJOL�HODERUDWL�JUDILFL�

&� 7,72/2�;9,,�± ³3UHVFUL]LRQL�YDULH´
6RVWLWX]LRQH�GHOO¶DUW�������³0DQXIDWWL�H�DFFHVVRUL�OHJJHUL�SHUWLQHQ]LDOL´�
7HVWR�YLJHQWH��RPLVVLV

1XRYD�IRUPXOD]LRQH
��$O� ILQH� GL� FRQVHQWLUH� QHJOL� VSD]L� HVWHUQL� GHOOH� DELWD]LRQL� SULYDWH�� SRVWH� LQ� DUHH� UHVLGHQ]LDOL��
FRQGL]LRQL�GL�FRQIRUW�DELWDWLYR�PLJOLRUL�VRQR�DPPHVVH��D�VHJXLWR�GL�DXWRUL]]D]LRQH�DELOLWDWLYD��SHU�OH�
VROH�]RQH�UHVLGHQ]LDOL��FRVWUX]LRQL�DFFHVVRULH�TXDOL�SHUJRODWL�H�JD]HEL��EDUEHFXH�H GHSRVLWL�DWWUH]]L�
FKH� SRWUDQQR� HVVHUH� DXWRUL]]DWL� �QHO� ULVSHWWR� GHO� UDSSRUWR� GL� VXSHUILFLH� GUHQDQWH�� DOOH� VHJXHQWL�
FRQGL]LRQL�
��FDUDWWHUH�GL�DPRYLELOLWj��HVFOXVLRQH�GL�RSHUH�GL�IRQGD]LRQH��
��GLVWDQ]D�GDL�FRQILQL�GL�SURSULHWj�H�GDOOH�VWUDGH�QRQ�LQIHULRUH D�PW��������VRQR�DPPHVVH�GLVWDQ]H�
LQIHULRUL� LQ� SUHVHQ]D� GL� DFFRUGR� VRWWRVFULWWR� GDOOH� SDUWL�� H� GLVWDQ]D� QRQ� LQIHULRUH� D� PW�� ����� GD�
DSHUWXUH�GL�HGLILFL�GL�DOWUD�SURSULHWj�
7DOL�PDQXIDWWL�QRQ�SRWUDQQR�VXSHUDUH�FRPSOHVVLYDPHQWH�OD�VXSHUILFLH�GL�PT��������FRVu�ULSDUWLWD�

3(5*2/$7,�*$=(%,
� VXSHUILFLH�FRSHUWD�QRQ�VXSHULRUH�D�PT��������SHU�L�SHUJRODWL�H�PT�������SHU�L�JD]HEL��DOWH]]D�PHGLD�
DOO¶LQWUDGRVVR�GHOOD�FRSHUWXUD�PW�������H�PDVVLPD�PW��������JURQGH�VERUGL�ODWHUDOL��� �D�FP�������
��/D� VWUXWWXUD� GRYUj� HVVHUH� FRVWLWXLWD� GD�PRQWDQWL� YHUWLFDOL� H� WUDYHUVH� RUL]]RQWDOL� LQ� OHJQR� R� IHUUR�
�HVFOXVLYDPHQWH�IHUUR�SHU�L�JD]HEL��D�GLVHJQR�VHPSOLFH�H�GL�PRGHVWD�VH]LRQH��FRPSOHWDPHQWH�DSHUWL�
VXL� ODWL� 3HU� L�SHUJRODWL�QRQ�VRQR�DPPHVVH�FRSHUWXUH�ILVVH�H�VXOOD�PDJOLD�GL�FRSHUWXUD�SRWUj�HVVHUH�
LQWUHFFLDWD� GHOOD� YHJHWD]LRQH� UDPSLFDQWH� R� GHO� WHVVXWR� R� GHO� FDQQLFFLDWR� DPRYLELOL�� /¶HYHQWXDOH�
SDYLPHQWD]LRQH�GHOOH�VWUXWWXUH�QRQ�GRYUj�FRPSURPHWWHUH�LO�UDSSRUWR�GL�VXSHUILFLH�GUHQDQWH�
��(¶�DPPHVVD�OD�FRVWUX]LRQH�GL�SHUJRODWL��VWUXWWXUDOPHQWH�LQGLSHQGHQWL��D�ULGRVVR�GHOOH�DELWD]LRQL�
��1RQ�q�FRPSDWLELOH�OD�UHDOL]]D]LRQH�GL�SHUJRODWL�D�ULGRVVR�GL�SRUWLFDWL�
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� ,�SHUJRODWL�VRQR�DPPHVVL�LQ�WXWWR�LO�WHUULWRULR�LQ�SUHVHQ]D�GL�XQ�HGLILFLR�DELWDWLYR�

'(326,7,�$775(==,�'$�*,$5',12
� VXSHUILFLH FRSHUWD�QRQ�VXSHULRUH�D�PT��������DOWH]]D�PHGLD�DOO¶LQWUDGRVVR�GHOOD�FRSHUWXUD�PW��������
H�PDVVLPD�PW���������
��XVR�GL�PDWHULDOL�TXDOL�OHJQR�H�IHUUR�

%$5%(&8(�,1�085$785$
� VXSHUILFLH�FRSHUWD�QRQ�VXSHULRUH�D�PT�������DOWH]]D�PDVVLPD�PW��������

��6RQR�LQROWUH�DPPHVVH�WHQGH�SDUDVROH�FRQ�OH�VHJXHQWL�SUHVFUL]LRQL�
D�� 1HJOL� HGLILFL� D� GHVWLQD]LRQH� UHVLGHQ]LDOH�� WHQGH� SDUDVROH� D� VEDO]R�� FRQ� HOHPHQWL� GL� FRSHUWXUD�
UHWUDWWLOL��DOO¶LQWHUQR�GL�JLDUGLQL�SHUWLQHQ]LDOL��VXOOH�WHUUD]]H��D�FRSHUWXUD�GL�EDOFRQL��GHJOL�DFFHVVL�R�GL�
DSHUWXUH�LQ�JHQHUH�
E��1HJOL�HGLILFL�DYHQWL�GHVWLQD]LRQH�FRPPHUFLDOH�WHU]LDULD�
�� WHQGH� H� VWUXWWXUD� UHWUDWWLOL� �D� VEDO]R�� D� FDSRWWLQD� R� WHVDWD� R� EDXOHWWR�� GD� SRVL]LRQDUVL� VRSUD� OH�
DSHUWXUD�H�YHWULQH��FRQ�VSRUJHQ]D�PDVVLPD�GL�PW�������DG�XQD�DOWH]]D�PLQLPD�GD�WHUUD�GL�PW��������
PLVXUDWD� GDO� ERUGR� LQIHULRUH�� VHPSUH� FKH� GHWWH� GLPHQVLRQL� PDVVLPH� ULVXOWLQR� FRPSDWLELOL� FRQ�
O¶HVLJHQ]D�GHOOD�YLDELOLWj�H�YL�VLD�SUHVHQ]D�GL�PDUFLDSLHGL�R�VSD]LR�SURWHWWR�GHGLFDWR�DL�SHGRQL�
��SHU�OH�DWWLYLWj�ULFDGHQWL�LQWHUDPHQWH�VX�DUHD�SULYDWD�QRQ�YLVLELOL�GD�VSD]L�SXEEOLFL�O¶LQVWDOOD]LRQH�GL�
WHQGH�FRQ�PRQWDQWL�YHUWLFDOL�

,� FRORUL� GHOOH� WHQGH� GRYUDQQR� HVVHUH� SUHIHULELOPHQWH� LQ� WLQWD� XQLFD� FKLDUD� �ELDQFD�� HFUX�� SDQQD� R�
VLPLODUL���VRQR�FRQVHQWLWH�GLYHUVH�WRQDOLWj�FURPDWLFKH��FRPXQTXH�LQ�DUPRQLD�FRQ�OD�WLQWHJJLDWXUD�H�OD�
ILQLWXUD�GHO�SURVSHWWR�GHOO¶HGLILFLR��SHU�OH�DELWD]LRQL�SRVWH�IXRUL�GDO�YHFFKLR�QXFOHR�
/H�WHQGH�SDUDVROH�QRQ�GHYRQR�RVFXUDUH�LPSLDQWL�VHJQDOHWLFL�VWUDGDOL��QRQ�GHYRQR�HVVHUH�LQ�PDWHULDOH�
WUDVSDUHQWH�R�ULIOHWWHQWH�
(YHQWXDOL�GHURJKH�DOOH�SUHVFUL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�SRWUDQQR�HVVHUH�DPPHVVH�VX�FRQIRUPH�
SDUHUH�GHOOD�&RPPLVVLRQH�SHU�LO�3DHVDJJLR��
,�EDUEHFXH�VRQR�DPPHVVL�LQ�WXWWR�LO�WHUULWRULR�LQ�SUHVHQ]D�GL�XQ�HGLILFLR�DELWDWLYR�

&� '�� 7,72/2�;9,,�± ³3UHVFUL]LRQL�YDULH´
7HVWR�QXRYR�DUWLFROR�������³6HUUH�ELRFOLPDWLFKH��WHWWL�YHUGL�H�DOWUL�LPSLDQWL�SDVVLYL´
��� 6LD� QHOOH� QXRYH� FRVWUX]LRQL� FKH� QHOO¶HVLVWHQWH�� L� VLVWHPL� SDVVLYL� SHU� OD� FRVWUX]LRQH� H� OR�
VIUXWWDPHQWR� GHOO¶HQHUJLD� VRODUH� LQWHJUDWL� QHOO¶HGLILFLR� �VHUUH� ELRFOLPDWLFKH� QRQ� DELWDELOL�� PXUL� GL�
DFFXPXOR��VLVWHPL�VWUXWWXUDOL�D�³GRSSLD�SHOOH´��L�FDPLQL�VRODUL��L�WHWWL�FDSWDQWL�HFF���VRQR�FRQVLGHUDWL�
YROXPL�WHFQLFL�H�QRQ�VRQR�FRPSXWDWL�DL�ILQL�YROXPHWULFL�DOOH�FRQGL]LRQL�GL�VHJXLWR�ULSRUWDWH�
��� /H� VHUUH� ELRFOLPDWLFKH� H� OH� ORJJH� DGGRVVDWH� R� LQWHJUDWH� DOO¶HGLILFLR�� RSSRUWXQDPHQWH� FKLXVH� H�
WUDVIRUPDWH� SHU� HVVHUH� XWLOL]]DWH� FRPH� VHUUH� SHU� OR� VIUXWWDPHQWR� GHOO¶HQHUJLD� VRODUH� SDVVLYD�� VRQR�
FRQVLGHUDWH�YROXPL�WHFQLFL�TXDQGR�VL�YHULILFDQR�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�
D���VLDQR�SURJHWWDWH�LQ�PRGR�GD�LQWHJUDUVL�QHOO¶RUJDQLVPR�HGLOL]LR�QXRYR�R�HVLVWHQWH��LQ�PDQLHUD�WDOH�
GD�YDORUL]]DUOR��VHQWLWR�LO�SDUHUH�GHOOH�&RPPLVVLRQH�SHU�LO�3DHVDJJLR�
E� VLDQR�FROORFDWH�QHOOH�IDFFLDWH�HVSRVWH�QHOO¶DQJROR�FRPSUHVR�WUD�6XG�(VW�H�6XG�2YHVW�
F� VLDQR�GRWDWH�GL�DSHUWXUH�YHUVR�O¶HVWHUQR��DOOR�VFRSR�GL�JDUDQWLUH�XQD�FRUUHWWD�YHQWLOD]LRQH�
G� QRQ�VLDQR�FOLPDWL]]DWH�PHGLDQWH�VLVWHPL�GL�ULVFDOGDPHQWR�R�UDIIUHVFDPHQWR�DWWLYL�
H�� VLDQR� GRWDWH� GL� RSSRUWXQH� VFKHUPDWXUH� H�R� GLVSRVLWLYL� PRELOL� R� ULPRYLELOL�� SHU� HYLWDUH� LO���������������������������������
VXUULVFDOGDPHQWR�HVWLYR�
I� QRQ�GRYUDQQR�DOWHUDUH�L�5$,�SUHYLVWL�GDO�5�/�,���QH�SRWUDQQR�FRQWULEXLUH��SHU�L�ORFDOL�OLPLWURIL��DO�
UDJJLXQJLPHQWR�GHJOL�VWHVVL��'HYRQR��LQROWUH��JDUDQWLUH�LGRQHH�DUHD]LRQH�HG�LOOXPLQD]LRQH�QDWXUDOL��
QHO�ULVSHWWR�GHO�UHJRODPHQWR�G¶LJLHQH�
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J� YHQJD�GLPRVWUDWR��DWWUDYHUVR�GL�QHFHVVDUL�FDOFROL�HQHUJHWLFL�DOOHJDWL�DO�SURJHWWR�UHGDWWL�GD�WHFQLFR�
DELOLWDWR�� OD� ORUR� IXQ]LRQH� GL� ULGX]LRQH� GHL� FRQVXPL� GL� FRPEXVWLELOH� IRVVLOH� SHU� ULVFDOGDPHQWR�
LQYHUQDOH��DWWUDYHUVR�OR�VIUXWWDPHQWR�SDVVLYR�H�R�DWWLYR�GHOO¶HQHUJLD�VRODUH�H�R�OD�IXQ]LRQH�GL�VSD]LR�
LQWHUPHGLR�
K� LO�SURJHWWR�GHYH�YDOXWDUH�LO�JXDGDJQR�HQHUJHWLFR��RYYHURVLD�OD�GLIIHUHQ]D�WUD�O¶HQHUJLD�GLVSHUVD���LQ�
DVVHQ]D�GHOOD�VHUUD�H�TXHOOD�GLVSHUVD�LQ�SUHVHQ]D�GHOOD�VHUUD��WHQXWR�FRQWR�GHOO¶LUUDJJLDPHQWR�VRODUH�
FDOFRODWR� VHFRQGR� OD� QRUPDWLYD� 81,� VL� WXWWD� OD� VWDJLRQH� GL� ULVFDOGDPHQWR�� ,Q� SDUWLFRODUH�� FRPH�
UHTXLVLWR� QRQ� HVDXVWLYR�� OD� SUHVHQ]D� GHOOH� VHUUH� GHYH� GHWHUPLQDUH� XQD� ULGX]LRQH� GHOOH� GLVSHUVLRQL�
WHUPLFKH�GHOOH�SDUHWL�FRQ�FXL�FRQILQDQR�QRQ�LQIHULRUH�DO�����
L� OD� VWUXWWXUD� GL� FKLXVXUD� GHYH� HVVHUH� FRPSOHWDPHQWH� WUDVSDUHQWH�� IDWWR� VDOYR� O¶LQJRPEUR� GHL�
VXSSRUWL��,�VHUUDPHQWL�GHYRQR�SUHVHQWDUH�EXRQD�UHVLVWHQ]D�DOO¶LQYHFFKLDPHQWR�HG�DO�GHJUDGR�HVWHWLFR�
H�IXQ]LRQDOH�
O� QRQ�SRWUDQQR�FRPSRUWDUH� OD�SHUPDQHQ]D�GL� SHUVRQH�� FLRq�GRYUDQQR� DYHUH�GLPHQVLRQL�PLQLPH�H�
IXQ]LRQDOL�HVFOXVLYDPHQWH�DO�FRQWHQLPHQWR�GHO�IDEELVRJQR�HQHUJHWLFR�H�SUHVHQWDUH�XQD�VROD�DSHUWXUD�
SHU�DVVLFXUDUQH�OD�PDQXWHQ]LRQH��LQ�SDUWLFRODUH�

� OD�SURIRQGLWj�PDVVLPD�GHOOD�VHUUD�GRYUj�LQ�RJQL�FDVR�HVVHUH�LQIHULRUH�D�PW�������
� OD� VHSDUD]LRQH� FRQ� LO� ORFDOH� UHWURVWDQWH� GRYUj� HVVHUH�PDQWHQXWD�PHGLDQWH� XQD� SDUHWH� FKH�
XWLOL]]L�L�VHUUDPHQWL�HVLVWHQWL�R�DOWUL�DYHQWL�PDJJLRUH�FRQWHQLPHQWR�GHOOH�GLVSHUVLRQL�
� HYHQWXDOL�DSHUWXUH�QHOOD�SDUHWH�GRYUDQQR�DYHUH�VXSHUILFLH�FRPSOHVVLYD�LQIHULRUH�D������PT�

��� 3HU� JOL� LQWHUYHQWL� VXOOH� FRSHUWXUH� GHJOL� HGLILFL�� FRPSDWLELOPHQWH� FRQ� L� YLQFROL� GL� QDWXUD�
SDHVDJJLVWLFD��DUWLVWLFD��DUFKLWHWWRQLFD�H�GL�UHVLVWHQ]D�GHOOH�VWUXWWXUH��q�FRQVHQWLWD�OD�UHDOL]]D]LRQH�GL�
WHWWL� YHUGL� �SLDQL� R� LQFOLQDWL�� FRQ� OR� VFRSR� GL� ULGXUUH� LO� VXUULVFDOGDPHQWR� GHJOL� HGLILFL� GRYXWL�
DOO¶LQVROD]LRQH�GHOOH�VXSHUILFL�RUL]]RQWDOL�
/R� VIUXWWDPHQWR� GL� TXHVWD� WHFQRORJLD� ULFKLHGH� FKH� VLD� JDUDQWLWR� O¶DFFHVVR� SHU� OH� RSHUH� GL�
PDQXWHQ]LRQH��4XDORUD�� SHU� HIIHWWR� GHOOD� UHDOL]]D]LRQH� GHL� WHWWL� YHUGL�� OR� VSHVVRUH� GHOOD� FRSHUWXUD�
HFFHGHVVH�L����FP��6DUj�SRVVLELOH�DSSOLFDUH�OD�GHURJD�GL�FXL�DOO¶DUW�����GHO�'�/JV����������H�V�P�L��
���$OWUL� VLVWHPL� SDVVLYL�� TXDOL�PXUL� GL� DFFXPXOR��PXUL� FROOHWWRUL� HG� DOWUH� VROX]LRQL� VLPLODUL� SHU� OD�
FDSWD]LRQH�H� OR� VIUXWWDPHQWR�GHOO¶HQHUJLD� VRODUH� SDVVLYD�� VRQR�FRQVLGHUDWL� YROXPL� WHFQLFL� H�TXLQGL�
QRQ� FRPSXWDELOL� DL� ILQL� YROXPHWULFL� VH� SURYYLVWL� GL� XQD� UHOD]LRQH� GL� SURJHWWR� UHGDWWD� GD� WHFQLFR�
DELOLWDWR� FKH� GLPRVWUL� OD� ULGX]LRQH� GL� FRPEXVWLELOH� IRVVLOH� H�R� LO� JXDGDJQR� HQHUJHWLFR� RWWHQXWR��
RYYHURVLD�OD�GLIIHUHQ]D�WUD�O¶HQHUJLD�GLVSHUVD�LQ�SUHVHQ]D�HG�LQ�DVVHQ]D�GL�WDOL�VLVWHPL�

35(62�$772�FKH��DL�VHQVL�GHL�FRPPL������H���GHOO¶DUW����GHOOD�/�5��Q���������H�V�P�L���OD�SUHGHWWD�
GHOLEHUD]LRQH��FRQWHQWH�L�QXRYL�DUWLFROL�GHO�5HJRODPHQWR�(GLOL]LR�&RPXQDOH��q�VWDWD��
� GHSRVLWDWD� SHU� TXLQGLFL� JLRUQL� FRQVHFXWLYL� SUHVVR� OD� VHJUHWHULD� FRPXQDOH� H� SXEEOLFDWD� VXO� VLWR�
LQIRUPDWLFR�GHO�&RPXQH�GL�/HIIH��D�IDU�GDWD�GDO������������
� SXEEOLFDWD�PHGLDQWH�UHODWLYR�DYYLVR�GL�GHSRVLWR�DOO¶DOER�SUHWRULR��LO������������

35(62�$772�FKH�DL�VHQVL�GHO�FRPPD���GHOO¶DUW����GHOOD�/�5��Q����������HQWUR�L�WHUPLQL�SUHYLVWL��H�
FLRq�HQWUR�LO������������QRQ�VRQR SHUYHQXWH�RVVHUYD]LRQL�GD�SDUWH�GL�SULYDWL�

5,7(1872�SHUWDQWR�GL�SURFHGHUH�DOO¶DSSURYD]LRQH�GHILQLWLYD�GHOOD�9DULDQWH�LQ�DUJRPHQWR�

$&48,6,7,�L�SDUHUL�IDYRUHYROL�HVSUHVVL�DL�VHQVL�GHOO¶DUW���������FRPPD��GHO�'�/JV��Q����������

9,67,�JOL�DUWW�����± ����H�VHJXHQWL�GHO�7LWROR�9,��FDSR�,��GHO�'�/JV��Q����������

&RQ�YRWL�XQDQLPL�IDYRUHYROL HVSUHVVL�QHOOH�IRUPH�SUHYLVWH�GDOOD�OHJJH�
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'(/,%(5$

��� 'L� DSSURYDUH GHILQLWLYDPHQWH� OH� YDULDQWL�DJJLRUQDPHQWL DO� YLJHQWH� 5HJRODPHQWR� (GLOL]LR�
&RPXQDOH� FRPH�GD�WHVWR�ULSRUWDWR�LQ�SUHPHVVD� UHODWLYH D�
$�� VRVWLWX]LRQH� GHO� FRPPD� ��� GHOOD� OHWW�� '� GHOO¶DUW�� ������ 7,72/2� ;9,,�� LQ� PDWHULD� GL�
WHPSRUDQHLWj�GHL�'HKRUV�
%� DJJLRUQDPHQWR�GHOO¶DUW� ������GHO�7,72/2�,,,�&$32�,,��GHOO¶DUW��������GHO�7,72/2�,9�&$32�
,,�H�GHOO¶DUW������'(/�7,72/2�9� LQ�PDWHULD�GL�SUHVHQWD]LRQH�LVWDQ]H�RQ�OLQH�
&�� VRVWLWX]LRQH� GHO� YLJHQWH� DUW�� ������ GHO� 7,72/2� ;9,,� SHU� OD� FRVWUX]LRQH� GHL� PDQXIDWWL� H�
DFFHVVRUL�OHJJHUL�
'� QXRYR�DUW��������GHO�7,72/2�;9,,� SHU�OD�UHDOL]]D]LRQH�GL VLVWHPL�ELRFOLPDWLFL�TXDOL VHUUH��WHWWL�
YHUGL�H�DOWUL�VLVWHPL�SDVVLYL�
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02',),&$� '(/� &200$� �� '(//$� /(77(5$� '�� '(//
$57�� ������ '(/�
7,72/2� ;9,,� �,1� 0$7(5,$� ',� 7(0325$1(,7$
� '(,� �'(+256����
$**,251$0(172� '(//
$57������� '(/� 7,72/2� ,,,� &$32� ,,��
'(//
$57�������'(/�7,72/2�,9�&$32�,,�(�'(//
$57�����'(/�7,72/2�9��,1�
0$7(5,$� ',� 35(6(17$=,21(� ,67$1=(� 21/,1(��� 6267,78=,21(�
$57������� '(/� 7,72/2� ;9,,� �0$18)$77,� (� $&&(6625,� /(**(5,���
18292� $57������� '(/� 7,72/2� ;9,,� �6(55(� %,2&/,0$7,&+(�� 7(77,�
9(5',�(�$/75,�6,67(0,�3$66,9,��

3$5(5,�35(9(17,9,

3$5(5(�',�5(*2/$5,7¬�7(&1,&$��DUW�����GHO�7�8��± '�/JV�����DJRVWR������Q������
,O�/D�VRWWRVFULWWR�D 6XJOLDQL�0DULR� HVSULPH�LO�SURSULR�SDUHUH��IDYRUHYROH VXOOD�SURSRVWD�GL�GHOLEHUD]LRQH�
LQGLFDWD�LQ�RJJHWWR�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D�

Ou ���������� ,O�5HVSRQVDELOH�GHO
6(7725(�7(&1,&2

6XJOLDQL�0DULR

/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR�

,O�6LQGDFR
*LXVHSSH�&DUUDUD

,O�6HJUHWDULR�&RPXQDOH
'RWW��/HRSROGR�5DSLVDUGD

6X�DWWHVWD]LRQH�GHOO¶DGGHWWR�DOOD�SXEEOLFD]LRQH�� VL�FHUWLILFD�FKH�TXHVWD�GHOLEHUD]LRQH��DL� VHQVL�GHOO
DUW������
GHO�7�8��± '�/JV�����DJRVWR������Q�������q�VWDWD�DIILVVD�LQ�FRSLD�DOO
DOER�SUHWRULR�GDO�JLRUQR����������� H�YL
ULPDUUj�SXEEOLFDWD�SHU�TXLQGLFL�JLRUQL�FRQVHFXWLYL�ILQR�DO ������������GHFRUVL�GLHFL�JLRUQL�GDOO¶DIILVVLRQH�LO�
���������� GLYHQWHUj�HVHFXWLYD�DL�VHQVL�GHOO
DUW�������FRPPD�����GHO�7�8��± '�/JV�����DJRVWR������Q������
/D� VWHVVD� q� VWDWD� FRPXQLFDWD� DL� &DSLJUXSSR� &RQVLOLDUL� H� DO� 5HYLVRUH� GHL� FRQWL� FRQWHVWXDOPHQWH� DOOD�
SXEEOLFD]LRQH�

Ou�����������

/
$GGHWWR�DOOD�3XEEOLFD]LRQH
%RQDQGULQL�1LYHV

,O�5HVS�OH��VHWWRUH�DPP�YR�FRQW�OH�GHP�FR�VRFLR�FXOW�OH
'RWW�VVD�3LHULQD�%RQRPL

&RSLD�FRQIRUPH�DOO
RULJLQDOH��LQ�FDUWD�OLEHUD�SHU�XVR�DPPLQLVWUDWLYR�
/HIIH������������
,O�5HVS�OH��VHWWRUH�DPP�YR�FRQW�OH�GHP�FR�VRFLR�FXOW�OH
'RWW�VVD�3LHULQD�%RQRPL


