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��� 35,1&,3,�*(1(5$/,
,O� &RGLFH� q� VWDWR� HODERUDWR� H� DGRWWDWR� GD� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�� DO� ILQH� GL�
GHILQLUH� HG�HVSULPHUH� L� YDORUL� H� OH� UHVSRQVDELOLWj� HWLFKH� IRQGDPHQWDOL� FKH� OD� VRFLHWj� VHJXH�
QHOOD� FRQGX]LRQH� GHOOH� DWWLYLWj� D]LHQGDOL�� LQGLYLGXDQGR� LO� FRPSOHVVR� GL� GLULWWL�� GRYHUL� H�
UHVSRQVDELOLWj�FKH�OD�6RFLHWj�DVVXPH�HVSUHVVDPHQWH�QHL�FRQIURQWL�GHL�SURSUL�VWDNHKROGHU�

/H� FRQGRWWH� H� L� UDSSRUWL�� D� WXWWL� L� OLYHOOL� D]LHQGDOL�� GHYRQR� HVVHUH� LPSURQWDWL� D� SULQFLSL� GL�
RQHVWj�� FRUUHWWH]]D�� WUDVSDUHQ]D�� ULVHUYDWH]]D�� LPSDU]LDOLWj�� GLOLJHQ]D�� OHDOWj� H� UHFLSURFR�
ULVSHWWR�
,� GHVWLQDWDUL�� VWDQWL� L� SURILOL� SXEEOLFLVWLFL� GHOO¶RSHUDWLYLWj� GHOOD� 6RFLHWj� HG� LO� VXR� VWUHWWR�
UDSSRUWR� FRQ� VHUYL]L� H� IXQ]LRQL� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH�� GHYRQR� DGHJXDUH� OH� ORUR�
FRQGRWWH�RSHUDWLYH�DO�SULQFLSLR�GL�HTXLGLVWDQ]D�GHL�SURFHVVL�H�GHL�SURFHGLPHQWL�FXUDWL�ULVSHWWR�
DL� GHVWLQDWDUL� GHJOL� HIIHWWL� GHL� SURFHVVL� H� SURFHGLPHQWL� VWHVVL�� HYLWDQGR� DWWLYLWj�� DQFKH�
RFFDVLRQDOL�� FKH� SRVVDQR� FRQILJXUDUH� FRQIOLWWL� GL� LQWHUHVVH� R�� FRPXQTXH�� LQWHUIHULUH� FRQ� OD�
FDSDFLWj�GL�DVVXPHUH�GHFLVLRQL�LPSDU]LDOL�FRHUHQWL�FRQ�JOL�RELHWWLYL D]LHQGDOL�

,Q�SDUWLFRODUH��WXWWL�L�GHVWLQDWDUL�VRQR�WHQXWL�D�
� VYROJHUH� L� SURSUL� FRPSLWL� QHO� ULVSHWWR� GHOOD� OHJJH�� GHOOH� UHJROH� GL� FRPSRUWDPHQWR� GHO�
SUHVHQWH�&RGLFH��H�GHOOH�SURFHGXUH LQWHUQH�
� WUDWWDUH� L� FLWWDGLQL�� LO� SHUVRQDOH� GLSHQGHQWH�� L� IRUQLWRUL�� OD� FRPXQLWj� FLUFRVWDQWH� H� OH�
LVWLWX]LRQL�FKH�OD�UDSSUHVHQWDQR��QRQFKp�RJQL�WHU]R�FRQ�LO�TXDOH�HVVL�HQWUHUDQQR�LQ�UDSSRUWR�
SHU� PRWLYL� SURIHVVLRQDOL� ULVSHWWDQGR� L� SULQFLSL� GL� LQWHJULWj�� FRUUHWWH]]D�� EXRQD� IHGH��
SURSRU]LRQDOLWj�� RELHWWLYLWj�� WUDVSDUHQ]D�� HTXLWj� H� UDJLRQHYROH]]D� DJHQGR� LQ SRVL]LRQH� GL�
LQGLSHQGHQ]D�H�LPSDU]LDOLWj�H�DVWHQHQGRVL�GDO�FRQIOLWWR�GL LQWHUHVVL�
� QRQ� XWLOL]]DUH�� D� SURSULR� EHQHILFLR� R� D� EHQHILFLR� GL� WHU]L�� LQ� PRGR� GLUHWWR� R� LQGLUHWWR��
RSSRUWXQLWj�GL�EXVLQHVV�GHVWLQDWH�DOOD VRFLHWj�
� QRQ� XWLOL]]DUH� LQIRUPD]LRQL� DYXWH� LQ� RFFDVLRQH� GHOOR� VYROJLPHQWR� GHOOH� SURSULH� IXQ]LRQL�
D]LHQGDOL�SHU�DFTXLVLUH�YDQWDJJL�LQ�PRGR�GLUHWWR�R�LQGLUHWWR�HG�HYLWDUQH�RJQL�XVR�LPSURSULR�H�
QRQ DXWRUL]]DWR�
� DVVLFXUDUH�OD�SLHQD�SDULWj�GL�WUDWWDPHQWR�D�SDULWj�GL�FRQGL]LRQL��DVWHQHQGRVL�DOWUHVu�GD�RJQL�
WLSR� GL� D]LRQH� FKH� FRPSRUWL� GLVFULPLQD]LRQL�� EDVDWH� VX� VHVVR�� QD]LRQDOLWj�� RULJLQH� HWQLFD��
FDUDWWHULVWLFKH� JHQHWLFKH�� OLQJXD�� UHOLJLRQH� R� FUHGR�� FRQYLQ]LRQL� SHUVRQDOL� R� SROLWLFKH��
DSSDUWHQHQWL� DG� XQD�PLQRUDQ]D� QD]LRQDOH�� GLVDELOLWj� FRQGL]LRQL� VRFLDOL� R� GL� VDOXWH�� HWj� HG�
RULHQWDPHQWR�VHVVXDOH�R�VX�DOWUL�GLYHUVL�IDWWRUL�
� QRQ�DFFHWWDUH�GRQD]LRQL��IDYRUL�R�XWLOLWj�GL�DOFXQ�JHQHUH��DG�HFFH]LRQH�GHJOL�RPDJJL�H�GHJOL�
DWWL� GL� FRUWHVLD� FRPPHUFLDOH� GL� PRGLFR� YDORUH� SXUFKp� QRQ� VLDQR� ILQDOL]]DWL� DG� DFTXLVLUH�
YDQWDJJL LQ�PRGR LPSURSULR�
� QRQ� HIIHWWXDUH� GRQD]LRQL� LQ� GHQDUR� R� LQ� EHQL�� DG� HFFH]LRQH� GHJOL� RPDJJL� H� GHJOL� DWWL� GL�
FRUWHVLD�FRPPHUFLDOH�GL�PRGLFR YDORUH�
� PDQWHQHUH� OD� ULVHUYDWH]]D� GHOOH� LQIRUPD]LRQL� ULJXDUGDQWL� OD� 6RFLHWj� LO� VXR� NQRZ�KRZ�� L�
GLSHQGHQWL��L�FOLHQWL�HG�L�IRUQLWRUL�
� FRPSRUWDUVL�VHFRQGR�OHDOWj��FRUUHWWH]]D��WUDVSDUHQ]D�HG HIILFLHQ]D�
� GLPRVWUDUH� OD� PDVVLPD� GLVSRQLELOLWj� H� FROODERUD]LRQH� QHL� UDSSRUWL� FRQ� OH� SXEEOLFKH�
DPPLQLVWUD]LRQL�� DVVLFXUDUH� OR� VFDPELR� H� OD� WUDVPLVVLRQH� GHOOH� LQIRUPD]LRQL� H� GHL� GDWL� LQ
TXDOVLDVL�IRUPD�DQFKH�WHOHPDWLFD��QHO�ULVSHWWR�GHOOD�QRUPDWLYD YLJHQWH�

��� � '(67,1$7$5,�'(/�&2',&(
/H�QRUPH�GHO�&RGLFH�VL�DSSOLFDQR��VHQ]D�DOFXQD�HFFH]LRQH��DOOR�2UJDQR�GL�$PPLQLVWUD]LRQH�H�
GHO�&ROOHJLR�6LQGDFDOH��DL�GLULJHQWL��VH�SUHVHQWL��DL�5HVSRQVDELOL GL�$UHH�HG�DL�GLSHQGHQWL�GL�
6*3�� QRQFKp� D� WXWWL� FRORUR� FKH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� VWDELOPHQWH� R�
WHPSRUDQHDPHQWH�� LQVWDXUDQR�� D� TXDOVLDVL� WLWROR�� UDSSRUWL� H� UHOD]LRQL� GL� FROODERUD]LRQH� RG�
RSHUDQR�QHOO
LQWHUHVVH�GHOOD�VRFLHWj��FRQJLXQWDPHQWH�GL�VHJXLWR�GHILQLWL�FRPH��'HVWLQDWDUL���

,�'HVWLQDWDUL�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�&RGLFH��QHO�ULVSHWWR�GHOOD�OHJJH�H�GHOOH�QRUPDWLYH�
YLJHQWL��RULHQWHUDQQR�OH�SURSULH�D]LRQL�HG�L�SURSUL�FRPSRUWDPHQWL�DL�SULQFLSL��DJOL�RELHWWLYL�H
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DJOL�LPSHJQL�FKH�VRQR�SUHYLVWL�GDO�&RGLFH�VWHVVR�QRQFKp�DG�RVVHUYDUH�H�D�IDU�RVVHUYDUH��SHU�
TXDQWR�GL�SURSULD�FRPSHWHQ]D��L�SULQFLSL�FRQWHQXWL�QHO�&RGLFH�

,Q�SDUWLFRODUH�
� O¶$PPLQLVWUDWRUH�8QLFR��QHO�ILVVDUH�JOL�RELHWWLYL�D]LHQGDOL��VL�LPSHJQD�DG�LVSLUDUVL�DL�SULQFLSL�
FRQWHQXWL�QHO &RGLFH�
� L� GLSHQGHQWL� GL� 6*3�� ROWUH� DO� ULVSHWWR� GL� SHU� Vp� GRYXWR� DOOH� QRUPDWLYH� YLJHQWL� H� DOOH�
GLVSRVL]LRQL�SUHYLVWH�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD��VL�LPSHJQDQR�DG�DGHJXDUH OH�PRGDOLWj�GL�
SUHVWD]LRQH� GHOO¶DWWLYLWj� ODYRUDWLYD� DOOH� ILQDOLWj� H� DOOH� GLVSRVL]LRQL� SUHYLVWH� GDO� SUHVHQWH�
&RGLFH��TXHVWR�� WDQWR�QHL� UDSSRUWL� LQWUD�D]LHQGDOL��TXDQWR�QHL� UDSSRUWL� FRQ�VRJJHWWL�HVWHUQL�
DOOD�6RFLHWj�H��LQ�SDUWLFRODU�PRGR��FRQ�OH�3XEEOLFKH�$PPLQLVWUD]LRQL�H�OH�DOWUH $XWRULWj�

,� 'HVWLQDWDUL�� FLDVFXQR� SHU� OD� SDUWH� GL� SURSULD� FRPSHWHQ]D�� VRQR� WHQXWL� DG� RVVHUYDUH� OH�
VLWXD]LRQL� GL� LQFRPSDWLELOLWj� HG� LQFRQIHULELOLWj� SUHYLVWH� GDO� '�/JV�� �� DSULOH� ������ Q�� ����
SURYYHGHQGR�DL� UHODWLYL� REEOLJKL� GLFKLDUDWLYL� H� FRPXQLFDWLYL� SUHYLVWL� GDOOD�QRUPDWLYD�H�GDOOD�
SUDVVL�LQ�WHUPLQL�VWUXPHQWDOL�ULVSHWWR�D�WDOL�FRQGL]LRQL�

6DVVXROR�*HVWLRQL�3DWULPRQLDOL�LQWHQGH�LQWUDWWHQHUH�FRQ�WXWWH�OH�SDUWL��UDSSRUWL�LPSURQWDWL�DO�
ULVSHWWR�GHL�SULQFLSL�HVSUHVVL�QHO�SUHVHQWH�&RGLFH�HG�DXVSLFD�FKH�TXHVWH�XOWLPH��D�ORUR�YROWD��
FRRSHULQR� QHO� ULVSHWWR� GL� WDOL� YDORUL�� ,Q� UDJLRQH� GL� TXDQWR� SUHFHGH�� HYHQWXDOL� YLROD]LRQL� GD�
SDUWH� GHL� VRJJHWWL� WHU]L� GL� VSHFLILFKH� GLVSRVL]LRQL� GHO� &RGLFH�� LQ� EDVH� DOOD� ORUR� JUDYLWj��
SRVVRQR�OHJLWWLPDUH�LO�UHFHVVR�GD�SDUWH�GHOOD�6RFLHWj�GHL�UDSSRUWL�FRQWUDWWXDOL�LQ�HVVHUH�FRQ�
GHWWL� VRJJHWWL� H� SRVVRQR� DOWUHVu� HVVHUH� LQGLYLGXDWH� H[� DQWH� FRPH� FDXVH� GL� ULVROX]LRQH�
DXWRPDWLFD�GHO�FRQWUDWWR�DL�VHQVL�GHOO¶DUW������ F�F�

��� � 9$/25(�&2175$778$/(�('�()),&$&,$�'(/ &2',&(
2JQL�'HVWLQDWDULR�q�WHQXWR�DOO¶RVVHUYDQ]D�GHOOH�QRUPH�GHO�SUHVHQWH�&RGLFH�
/D� YLROD]LRQH� GHOOH� QRUPH�GHO� &RGLFH� OHGH� LO� UDSSRUWR� GL� ILGXFLD� LQVWDXUDWR� FRQ�6*3� H� SXz�
SRUWDUH��D�VHFRQGD�GHL�FDVL�H�GHO�WLSR�GL�VRJJHWWR�LQDGHPSLHQWH��DG�D]LRQL�GLVFLSOLQDUL��OHJDOL�
R�DOO¶DSSOLFD]LRQH�GHOOH�SHQDOL�SUHYLVWH FRQWUDWWXDOPHQWH�

,O� &RGLFH�� FRQVLGHUDWR� QHO� VXR� FRPSOHVVR� H� XQLWDPHQWH� D� WXWWH� OH� VSHFLILFKH� SURFHGXUH�
DWWXDWLYH�DSSURYDWH�GDOOD�6RFLHWj��GHYH�FRQVLGHUDUVL�SDUWH�LQWHJUDQWH�GHL�FRQWUDWWL�GL�ODYRUR�
VXERUGLQDWR�� LQ� HVVHUH� H� GD� VWLSXODUH�� DL� VHQVL� GHOO¶DUW������ F�F��� /D� YLROD]LRQH� GHOOH� VXH�
GLVSRVL]LRQL� FRQILJXUHUj�� TXLQGL�� XQ� LOOHFLWR� GL� QDWXUD� GLVFLSOLQDUH� H�� FRPH� WDOH�� VDUj�
SHUVHJXLWR�H�VDQ]LRQDWR�GDOOD�6RFLHWj�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO¶DUW����GHOOD�/HJJH����
PDJJLR�������Q����� �F�G�
6WDWXWR�GHL�/DYRUDWRUL��H�SRWUj�FRPSRUWDUH�LO�ULVDUFLPHQWR�GHL�GDQQL�SURFXUDWL�DOOD�6RFLHWj��
&Lz�LQGLSHQGHQWHPHQWH�GDOO¶HYHQWXDOH�ULOHYDQ]D�SHQDOH�GHL�FRPSRUWDPHQWL�DVVXQWL�H�R�
GDOO¶LQVWDXUD]LRQH�GL�XQ�SURFHGLPHQWR�SHQDOH�RYH�ULFRUUD�XQ�UHDWR��5HVWD�LQWHVR�FKH�VDUDQQR�
ULVSHWWDWH�WXWWH�OH�SURFHGXUH��OH�GLVSRVL]LRQL�H�OH�JDUDQ]LH�SUHYLVWH�GDOO¶DUW����GHOOR�6WDWXWR�
GHL�/DYRUDWRUL�H�GDO�&&1/��LQ�PDWHULD�GL�SURYYHGLPHQWL GLVFLSOLQDUL�

6*3� VL� LPSHJQD� D� SUHYHGHUH� H� LUURJDUH�� FRQ� FRHUHQ]D�� LPSDU]LDOLWj� H� XQLIRUPLWj�� VDQ]LRQL�
SURSRU]LRQDWH� DOOH� ULVSHWWLYH� YLROD]LRQL� GHO� &RGLFH� H� FRQIRUPL� DOOH� YLJHQWL� GLVSRVL]LRQL� LQ�
PDWHULD�GL�UHJRODPHQWD]LRQH�GHL�UDSSRUWL�GL�ODYRUR�
4XDQWR� DL� FROODERUDWRUL�� DL� FRQVXOHQWL� H� DL� ODYRUDWRUL� DXWRQRPL� FKH� SUHVWDQR� OD� SURSULD��
DWWLYLWj�LQ�IDYRUH�GHOOD�6RFLHWj�H�DJOL�DOWUL�VRJJHWWL�WHU]L��OD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�&RGLFH�
RYYHUR�GL�XQ�HVWUDWWR�GL�HVVR��R��FRPXQTXH��O¶DGHVLRQH�DOOH�GLVSRVL]LRQL�H�DL�SULQFLSL�LQ�HVVR�
SUHYLVWL�UDSSUHVHQWDQR�XQD�FRQGLWLR�VLQH�TXD�QRQ�GHOOD�VWLSXOD]LRQH�GL�FRQWUDWWL�GL�TXDOVLDVL�
QDWXUD� IUD� OD� 6RFLHWj� H� WDOL� VRJJHWWL�� OH� GLVSRVL]LRQL� FRVu� VRWWRVFULWWH� R�� LQ� RJQL� FDVR��
DSSURYDWH��FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHL�FRQWUDWWL VWHVVL�

,Q SDUWLFRODUH� TXDORUD OD YLROD]LRQH GHOOH QRUPH GHO &RGLFH VLD SRVWD LQ HVVHUH GD XQ
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'HVWLQDWDULR� FKH� QRQ� VLD� GLSHQGHQWH� GL� 6*3� �D� WLWROR� HVHPSOLILFDWLYR� PD� QRQ� HVDXVWLYR��
ODYRUDWRUH� DXWRQRPR�� IRUQLWRUH� R� DOWUR� VRJJHWWR� OHJDWR� GD� UDSSRUWL� FRQWUDWWXDOL� FRQ� OD�
6RFLHWj��� VL� SUHYHGH�� TXDOH� VDQ]LRQH�� OD� IDFROWj� GL� ULVROX]LRQH� GHO� UHODWLYR� FRQWUDWWR� R� LO�
UHFHVVR� SHU� JLXVWD� FDXVD� GDOOR� VWHVVR�� IDWWR� VDOYR� LO� GLULWWR� DO� ULVDUFLPHQWR� GHJOL� HYHQWXDOL�
GDQQL�VXELWL�
&Lz� LQGLSHQGHQWHPHQWH� GDOO¶HYHQWXDOH� ULOHYDQ]D� SHQDOH� GHL� FRPSRUWDPHQWL� DVVXQWL� H�R�
GDOO¶LQVWDXUD]LRQH�GL�XQ�SURFHGLPHQWR�SHQDOH�RYH�ULFRUUD�XQ�UHDWR�

��� � 2%%/,*+,�'(, '(67,1$7$5,
1HOO¶DPELWR�GHOOH�ORUR�DWWLYLWj��WXWWL�JOL�VWDNHKROGHU�GL�6*3��GLSHQGHQWL��VRFLR��XWHQWL��IRUQLWRUL��
FRPXQLWj�� SDUWQHU� FRPPHUFLDOL� H� ILQDQ]LDUL�� ,VWLWX]LRQL�� DVVRFLD]LRQL� GL� FDWHJRULD��
UDSSUHVHQWDQ]H� VLQGDFDOL�� HWF��� DJLVFRQR� QHO� ULVSHWWR� GHO� SUHVHQWH� &RGLFH� QRQFKp� � GHOOH�
QRUPH�GL�OHJJH�H�UHJRODPHQWDUL�YLJHQWL�

$G�RJQL�'HVWLQDWDULR�YLHQH�FKLHVWD�OD�FRQRVFHQ]D�GHOOH�QRUPH�FRQWHQXWH�QHO�&RGLFH�H�GHOOH�
QRUPH�GL�ULIHULPHQWR�FKH�UHJRODQR�O
DWWLYLWj�VYROWD�QHOO
DPELWR�GHOOD�VXD�IXQ]LRQH�
,�'HVWLQDWDUL�KDQQR�O
REEOLJR�GL�
� DVWHQHUVL�GD�FRPSRUWDPHQWL�FRQWUDUL�DOOH�QRUPH�GHO�&RGLFH�H�GL�HVLJHUQH�LO ULVSHWWR�
� ULYROJHUVL�DL�SURSUL�VXSHULRUL��R�DOOH�IXQ]LRQL�D�FLz�GHSXWDWH��LQ�FDVR�GL�QHFHVVLWj�GL�
FKLDULPHQWL�VXOOH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOH�QRUPH VWHVVH�
� ULIHULUH�WHPSHVWLYDPHQWH�DL�VXSHULRUL�R�DOOH�IXQ]LRQL�D�FLz�GHSXWDWH��TXDOL�2G9�H 53&��
� TXDOVLDVL�QRWL]LD��GL�GLUHWWD�ULOHYD]LRQH�R�ULSRUWDWD�GD DOWUL��LQ�PHULWR�D�SRVVLELOL�YLROD]LRQL�
GHOOH�QRUPH�GHO &RGLFH�
� TXDOVLDVL�ULFKLHVWD�GL�YLRODUH�OH�QRUPH�FKH�VLD�VWDWD�ORUR ULYROWD�
� FROODERUDUH�FRQ�OH�VWUXWWXUH�GHSXWDWH�D�YHULILFDUH�SRVVLELOL�YLROD]LRQL��
2JQL�5HVSRQVDELOH�GL�$UD�D]LHQGDOH�GL�6*3�KD�O
REEOLJR GL�
� UDSSUHVHQWDUH�FRQ�LO�SURSULR�FRPSRUWDPHQWR�XQ�HVHPSLR�SHU�L�SURSUL FROODERUDWRUL�
� SURPXRYHUH�O
RVVHUYDQ]D�GHOOH�QRUPH�GHO�&RGLFH�GD�SDUWH�GHL 'HVWLQDWDUL�
� RSHUDUH�DIILQFKp�L�'HVWLQDWDUL�FRPSUHQGDQR�FKH�LO�ULVSHWWR�GHOOH�QRUPH�GHO�&RGLFH�q�SDUWH�
LQWHJUDQWH�GHOOD�SURIHVVLRQDOLWj�QHOO¶DPELWR�GHO�SURSULR�UXROR��HG�q�HOHPHQWR�HVVHQ]LDOH�QHOOD�
JHVWLRQH�GHOOH�UHOD]LRQL�ODYRUDWLYH�H�QHOOR�VYROJLPHQWR�GHOOH DWWLYLWj�
� DGRWWDUH�PLVXUH�FRUUHWWLYH�LPPHGLDWH�TXDQGR�ULFKLHVWR�GDOOD VLWXD]LRQH�
� DGRSHUDUVL� SHU� LPSHGLUH�� QHL� OLPLWL� GHOOH� SURSULH� FRPSHWHQ]H� H� DWWULEX]LRQL�� SRVVLELOL�
ULWRUVLRQL�

��� � ,03(*1,�',�6DVVXROR�*HVWLRQL�3DWULPRQLDOL V�U�O�
6*3�DVVLFXUHUj��DQFKH�DWWUDYHUVR�O
HYHQWXDOH�LQGLYLGXD]LRQH�GL�VSHFLILFKH�IXQ]LRQL�LQWHUQH�
� OD� PDVVLPD� GLIIXVLRQH� GHO� &RGLFH� SUHVVR� L� 'HVWLQDWDUL� H� SUHVVR� FRORUR� FKH� HQWUDQR� LQ�
UDSSRUWL�FRQ�6*3 VWHVVD�
� O
DSSURIRQGLPHQWR�H�O
DJJLRUQDPHQWR�GHO &RGLFH�
� OD�IRUPD]LRQH�VSHFLILFD�VXO &RGLFH�
� OD� PHVVD� D� GLVSRVL]LRQH� GL� DGHJXDWL� VWUXPHQWL� FRQRVFLWLYL� FLUFD� O
LQWHUSUHWD]LRQH� H�
O
DWWXD]LRQH�GHOOH�QRUPH�FRQWHQXWH�QHO &RGLFH�
� OR�VYROJLPHQWR�GL�YHULILFKH�LQ�RUGLQH�DOOH�QRWL]LH�GL�YLROD]LRQH�GHOOH�QRUPH�GHO &RGLFH�
� OD�YDOXWD]LRQH�GHL�IDWWL�H�OD�FRQVHJXHQWH�DWWXD]LRQH��LQ�FDVR�GL�DFFHUWDWD�YLROD]LRQH��GHOOH�
PLVXUH�VDQ]LRQDWRULH SUHYLVWH�
� LO� IDWWR� FKH� QHVVXQR�� IXRUL� GHL� FDVL� GL� UHVSRQVDELOLWj� D� WLWROR� GL� FDOXQQLD� R� GLIIDPD]LRQH��
RYYHUR� SHU� OR� VWHVVR� WLWROR� DL� VHQVL� GHOO¶DUW�� ����� GHO� FRGLFH� FLYLOH�� FKH� VHJQDOD� GHQXQFLD�
DOO¶DXWRULWj�JLXGL]LDULD�R�DOOD�&RUWH�GHL�&RQWL��RYYHUR�ULIHULVFH�DO�SURSULR�VXSHULRUH�JHUDUFKLFR�
FRQGRWWH� LOOHFLWH� GL� FXL� VLD� YHQXWR� D� FRQRVFHQ]D� LQ� UDJLRQH� GHO� UDSSRUWR� GL� ODYRUR�� SRVVD�
HVVHUH� VDQ]LRQDWR�� OLFHQ]LDWR� R� VRWWRSRVWR� DG� XQD� PLVXUD� GLVFULPLQDWRULD�� GLUHWWD� RG�
LQGLUHWWD�� DYHQWH� HIIHWWL� VXOOH� FRQGL]LRQL� GL ODYRUR� SHU� PRWLYL� FROOHJDWL� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH�DOOD GHQXQFLD�
6*3�VL�LPSHJQD��DQFKH�DWWUDYHUVR�O
LQGLYLGXD]LRQH�GL�LGRQHH�VWUXWWXUH��RUJDQLVPL�R�IXQ]LRQL��
QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��D�
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� ILVVDUH�FULWHUL�H�SURFHGXUH�LQWHVL�D�ULGXUUH�LO�ULVFKLR�GL�YLROD]LRQH�GHO &RGLFH�
� SUHGLVSRUUH� SURJUDPPL� GL� FRPXQLFD]LRQH�� LQIRUPD]LRQH� H�R� IRUPD]LRQH� GHL� 'HVWLQDWDUL�
ILQDOL]]DWL�DOOD�PLJOLRUH�FRQRVFHQ]D�GHJOL�RELHWWLYL�GHO�&RGLFH�DWWUDYHUVR�SURJHWWL�VWUXWWXUDWL�H�
PRGXODWL�LQ�UHOD]LRQH�DO�UXROR�ULFRSHUWR�LQ D]LHQGD�
� SURPXRYHUH�OD�FRQRVFHQ]D�H�O¶RVVHUYDQ]D�GHO�&RGLFH�DOO
LQWHUQR�H�DOO
HVWHUQR�GL 6*3�
� LQIRUPDUH� OH� VWUXWWXUH� FRPSHWHQWL� GHL� ULVXOWDWL� GHOOH� YHULILFKH�� ULOHYDQWL� SHU� O
DVVXQ]LRQH�
GHOOH�PLVXUH�FRUUHWWLYH RSSRUWXQH�

��� � /$�',))86,21(�(�/$�)250$=,21(�68/�&2',&( (7,&2
/D�6RFLHWj�VL�LPSHJQD�D�JDUDQWLUH�XQD�SXQWXDOH�HG�DPSLD�GLIIXVLRQH��LQWHUQD�HG�HVWHUQD��GHO�
&RGLFH�PHGLDQWH�
� GLVWULEX]LRQH�D�WXWWL�L�FRPSRQHQWL�GHJOL�RUJDQL�VRFLDOL�H�D�WXWWR�LO SHUVRQDOH�
� PHVVD�D�GLVSRVL]LRQH�LQ OXRJR�DFFHVVLELOH�D WXWWL�
� PHVVD�D�GLVSRVL]LRQH�GHL�WHU]L�'HVWLQDWDUL�H�GL�TXDOXQTXH�DOWUR�LQWHUORFXWRUH�LQ�XQD�
DSSRVLWD�VH]LRQH�GHO�VLWR�ZHE�GHOOD�6RFLHWj��QRQFKp�VXOOD�LQWUDQHW D]LHQGDOH�

/¶2G9 HG�LO�53&�SURPXRYRQR�H�PRQLWRUDQR�SHULRGLFKH�LQL]LDWLYH�GL�IRUPD]LRQH�VXL�SULQFLSL�GHO�
SUHVHQWH�&RGLFH��SLDQLILFDWH�DQFKH�LQ�FRQVLGHUD]LRQH�GHOO¶HVLJHQ]D�GL�GLIIHUHQ]LDUH�OH�DWWLYLWj�
LQ� EDVH� DO� UXROR� HG� DOOD� UHVSRQVDELOLWj� GHOOH� ULVRUVH� LQWHUHVVDWH�� RYYHUR� PHGLDQWH� OD�
SUHYLVLRQH� GL� XQD� IRUPD]LRQH� SL�� LQWHQVD� H� FDUDWWHUL]]DWD� GD� XQ� SL�� HOHYDWR� JUDGR� GL�
DSSURIRQGLPHQWR�SHU�L�VRJJHWWL�TXDOLILFDELOL�FRPH�³DSLFDOL´�DOOD�VWUHJXD�GHO�'HFUHWR��QRQFKp�
SHU�TXHOOL�RSHUDQWL�QHOOH�DUHH�TXDOLILFDELOL�FRPH�³D�ULVFKLR´�DL VHQVL�GHO�0RGHOOR�H�GHO�3LDQR�GL�
3UHYHQ]LRQH�GHOOD &RUUX]LRQH�

1HL� FRQWUDWWL� FRQ� L� WHU]L� 'HVWLQDWDUL�� q�� LQROWUH�� SUHYLVWD� O¶LQWURGX]LRQH� GL� FODXVROH� H�R� OD�
VRWWRVFUL]LRQH�GL�GLFKLDUD]LRQL�YROWH�VLD�D�IRUPDOL]]DUH�O¶LPSHJQR�DO�ULVSHWWR�GHO�0RGHOOR�H�GHO�
&RGLFH�(WLFR��VLD�D�GLVFLSOLQDUH�OH�VDQ]LRQL�GL�QDWXUD�FRQWUDWWXDOH��SHU�O¶LSRWHVL�GL�YLROD]LRQH�GL�
WDOH�LPSHJQR�

��� � 67587785$�'(/�&2',&( (7,&2
,O�SUHVHQWH�&RGLFH�VL�FRPSRQH�GL�WUH�VH]LRQL�
,� 3ULQFLSL�HWLFL�JHQHUDOL�FKH�LQGLYLGXDQR�L�YDORUL�GL�ULIHULPHQWR�QHOOH�DWWLYLWj�GL 6*3�
,,� 1RUPH�FRPSRUWDPHQWDOL�GHWWDWH�SHU�L 'HVWLQDWDUL�
,,,� 0HFFDQLVPL�GL�DWWXD]LRQH�FKH�GHOLQHDQR�LO�VLVWHPD�GL�FRQWUROOR�SHU�OD�FRUUHWWD�
DSSOLFD]LRQH�GHO�&RGLFH�H�SHU�LO�VXR�FRQWLQXR PLJOLRUDPHQWR�
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,�� � 5(63216$%,/,7$¶�(�5,63(772�'(//( /(**,
1HO� SHUVHJXLPHQWR� GHOOD�PLVVLRQ� D]LHQGDOH�� L� FRPSRUWDPHQWL� GL� WXWWL� L� 'HVWLQDWDUL� GHYRQR�
HVVHUH�LVSLUDWL�GDOO¶HWLFD�GHOOD�UHVSRQVDELOLWj��/¶RVVHUYDQ]D�GHOOD�OHJJH��GHL� UHJRODPHQWL�H��LQ�
JHQHUDOH�� GHOOH� QRUPDWLYH� YLJHQWL�� GHOOH� GLVSRVL]LRQL� VWDWXWDULH�� O¶LQWHJULWj� HWLFD� H� OD�
FRUUHWWH]]D� VRQR� LPSHJQR� FRVWDQWH� H� GRYHUH� GL� WXWWL� FRORUR� FKH� RSHUDQR� QHOOD� VWUXWWXUD�
RUJDQL]]DWLYD� GL� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� H� FDUDWWHUL]]DQR� L� FRPSRUWDPHQWL� GL� WXWWD�
O¶RUJDQL]]D]LRQH�

,Q� TXHVWR� FRQWHVWR�� DVVXPH� ULOHYDQ]D� DQFKH� LO� ULVSHWWR� GHOOD� QRUPDWLYD� H� GHL� SULQFLSL� GL�
QDWXUD�HWLFD�H�GHRQWRORJLFD�GHWWDWL�GDOOH�DVVRFLD]LRQL�GL�FDWHJRULD��FRQ�SDUWLFRODUH� ULJXDUGR�
DOOD�&RQIHGHUD]LRQH��DOO¶$1$&��QRQFKp�GDO�SUHVHQWH &RGLFH�
2OWUH� D� HVVHUH� FRQIRUPH� DOOH� QRUPH� GL� OHJJH� H� DL� SULQFLSL� GHO� &RGLFH�� RJQL� D]LRQH� R�
FRPSRUWDPHQWR�SRVWR�LQ�HVVHUH�QHO�FRQWHVWR�GHOO¶DPELHQWH�GL�ODYRUR�GRYUj�ULVSRQGHUH�DQFKH�
DL�SURWRFROOL�JHQHUDOL�SUHYLVWL�QHOOD�SDUWH�JHQHUDOH�H�VSHFLDOH�GHO�0RGHOOR�HG�DSSOLFDELOL�D�RJQL�
DWWLYLWj�VHQVLELOH�

,Q� QHVVXQ� PRGR� OD� FRQYLQ]LRQH� GL� DJLUH� D� YDQWDJJLR� R� QHOO¶LQWHUHVVH� GHOOD� 6RFLHWj� SXz�
JLXVWLILFDUH��QHPPHQR� LQ�SDUWH�� O¶DGR]LRQH�GL�FRPSRUWDPHQWL� LQ�FRQWUDVWR�FRQ� L�SULQFLSL�H� L�
FRQWHQXWL�GHO�&RGLFH�

6*3� VL� LPSHJQD� DG� DVVLFXUDUH� DL� VRJJHWWL� LQWHUHVVDWL� XQ� DGHJXDWR� SURJUDPPD� GL�
LQIRUPD]LRQH H IRUPD]LRQH� VSHFLILFD� H� FRQWLQXD� VXO� &RGLFH�� OD� 6RFLHWj�� SHUWDQWR�� FXUD� GL�
LQIRUPDUH� DGHJXDWDPHQWH� L� WHU]L� FLUFD� JOL� LPSHJQL� H� REEOLJKL� LPSRVWL� GDO� &RGLFH�� HVLJH� GD�
ORUR�LO�ULVSHWWR�GHL�SULQFLSL�FKH�ULJXDUGDQR�GLUHWWDPHQWH�OD�ORUR�DWWLYLWj�H�DGRWWD�OH�RSSRUWXQH�
LQL]LDWLYH�LQWHUQH�H��VH�GL�SURSULD�FRPSHWHQ]D��HVWHUQH�LQ�FDVR�GL�PDQFDWR�DGHPSLPHQWR�GD�
SDUWH�GL�WHU]L�

,�� � &255(77(==$�( 21(67$¶
6*3�PDQWLHQH�XQ�UDSSRUWR�GL�ILGXFLD�H�GL�IHGHOWj�UHFLSURFD�FRQ�FLDVFXQR�GHL�'HVWLQDWDUL��
7XWWH�OH�DWWLYLWj�SRVWH�LQ�HVVHUH�GDOOD�6RFLHWj�VRQR�VYROWH�QHOOD�FRQVDSHYROH]]D�GHOOD�
UHVSRQVDELOLWj�PRUDOH�H�VRFLDOH�FKH�OD�6RFLHWj�KD�QHL�FRQIURQWL�GHL�VXRL�VWDNHKROGHU�QHOOD�
FRQYLQ]LRQH�FKH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHOOD�6RFLHWj�GHYH�DFFRPSDJQDUVL�QRQ�VROR�
DO�ULVSHWWR�GHJOL�VSHFLILFL�YDORUL�D]LHQGDOL��PD�DOWUHVu�GHL�JHQHUDOL�SULQFLSL�GL�RQHVWj��
FRUUHWWH]]D��EXRQD IHGH�

/D� 6RFLHWj� RSHUD� FRQ� LO� ULVSHWWR� GHL� GLULWWL�� DQFKH� VRWWR� L� SURILOL� GHOOD� SULYDF\� H� GHOOH�
RSSRUWXQLWj�� GL� WXWWL� L� 'HVWLQDWDUL�� LQ� PRGR� WDOH� GD� HOLPLQDUH� TXDOVLYRJOLD� VLWXD]LRQH� FKH�
SRVVD�FUHDUH�GLVFULPLQD]LRQH�WUD�L�ODYRUDWRUL��OD�6RFLHWj��LQROWUH��VL�LPSHJQD�D�QRQ�VIUXWWDUH�
HYHQWXDOL�VLWXD]LRQL�GL�LJQRUDQ]D�R�GL�LQFDSDFLWj�GHOOH�SURSULH FRQWURSDUWL�

,�'HVWLQDWDUL�GHEERQR�DYHUH�OD�FRQVDSHYROH]]D�GHO�VLJQLILFDWR�HWLFR�GHOOH�SURSULH�D]LRQL�H�QRQ�
GHYRQR�SHUVHJXLUH�O¶XWLOH�SHUVRQDOH�R�D]LHQGDOH�LQ�YLROD]LRQH�GHOOH�OHJJL�YLJHQWL�H�GHOOH�QRUPH�
GHO�SUHVHQWH�&RGLFH�

3HUWDQWR�WXWWH�OH�D]LRQL��OH�RSHUD]LRQL��OH�QHJR]LD]LRQL�HG��LQ�JHQHUH��L�FRPSRUWDPHQWL�SRVWL�LQ�
HVVHUH�GDL�'HVWLQDWDUL�GHO�SUHVHQWH�&RGLFH��QHOOR�VYROJLPHQWR�GHOO
DWWLYLWj�ODYRUDWLYD��GHYRQR�
HVVHUH� LPSURQWDWL� DL� SULQFLSL� GL� RQHVWj�� FRUUHWWH]]D� LQWHJULWj�� WUDVSDUHQ]D�� OHJLWWLPLWj��
FKLDUH]]D�H�UHFLSURFR�ULVSHWWR�HG�DL�YDORUL�GL�ULIHULPHQWR�GHILQLWL�SHU�O¶LQWHUD�RUJDQL]]D]LRQH��
TXDOL� LO� ULVSHWWR� GHOOH� UHJROH�� O¶HWLFD� SURIHVVLRQDOH�� O¶DSSDUWHQHQ]D� D]LHQGDOH�� LO� VHUYL]LR� DOOD�
FROOHWWLYLWj��OD�FRQVDSHYROH]]D�GHO�SURSULR�UXROR��GHYRQR�DOWUHVu�HVVHUH�GLVSRQLELOL�DOOD
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YHULILFD��VHFRQGR�OH�QRUPH�YLJHQWL�H�OH�SURFHGXUH�LQWHUQH�

7XWWH� OH� DWWLYLWj� GHYRQR� HVVHUH� VYROWH� FRQ� LPSHJQR� H� ULJRUH� SURIHVVLRQDOH�� &LDVFXQ�
'HVWLQDWDULR�GHYH�IRUQLUH�DSSRUWL�SURIHVVLRQDOL�DGHJXDWL�DOOH�UHVSRQVDELOLWj�DVVHJQDWH�H�GHYH�
DJLUH�LQ�PRGR�GD�WXWHODUH�LO�SUHVWLJLR�H�O¶RQRUDELOLWj�GL�6*3�
,� 'HVWLQDWDUL� GHYRQR� HYLWDUH� VLWXD]LRQL� H�R� DWWLYLWj� FKH� SRVVDQR� FRQGXUUH� D� FRQIOLWWL� GL�
LQWHUHVVH�FRQ�TXHOOL�GL�6*3�R�FKH�SRWUHEEHUR�LQWHUIHULUH��FRQ�OD�FDSDFLWj�GHL�GHVWLQDWDUL�VWHVVL�
GL�SUHQGHUH�GHFLVLRQL�LPSDU]LDOL��QHOOD�VDOYDJXDUGLD�GHO�PLJOLRU�LQWHUHVVH�GHOOD�6RFLHWj�

,�� � ,03$5=,$/,7¬�(' ,17(*5,7¬
6*3�� LQ� WXWWH� OH� UHOD]LRQL� FRQ� OH� FRQWURSDUWL�� ULVSHWWD� L� SULQFLSL� GL� LPSDU]LDOLWj� HG� LQWHJULWj�
HYLWDQGR� RJQL� GLVFULPLQD]LRQH� EDVDWD� VX� VHVVR�� QD]LRQDOLWj�� RULJLQH� HWQLFD�� FDUDWWHULVWLFKH�
JHQHWLFKH�� OLQJXD�� UHOLJLRQH�R� FUHGR�� FRQYLQ]LRQL�SHUVRQDOL�R�SROLWLFKH��DSSDUWHQHQ]D�D�XQD�
PLQRUDQ]D�QD]LRQDOH��GLVDELOLWj��FRQGL]LRQL�VRFLDOL�R�GL�VDOXWH��HWj�H�RULHQWDPHQWR�VHVVXDOH�R�
VX�DOWUL�GLYHUVL�IDWWRUL�
3UDWLFKH� GL� FRUUX]LRQH�� IDYRUL� LOOHJLWWLPL�� FRPSRUWDPHQWL� FROOXVLYL�� VROOHFLWD]LRQL�� GLUHWWH� H�R�
DWWUDYHUVR�WHU]L��GL�YDQWDJJL�SHUVRQDOL�H�GL�FDUULHUD�SHU�Vp�R�SHU�DOWUL��VRQR�VHQ]D�HFFH]LRQH�
DOFXQD�SURLELWL�H�VDQ]LRQDWL�DGHJXDWDPHQWH�

,�� � 9$/25,==$=,21(�'(//(�3(5621(�(�787(/$�'(//$�3(5621$/,7¬�
,1',9,'8$/(
/D� VRFLHWj� ULFRQRVFH� O¶HVLJHQ]D� GL� WXWHODUH� OD� OLEHUWj� LQGLYLGXDOH� LQ� WXWWH� OH� VXH� IRUPH� H��
ULSXGLD�RJQL�PDQLIHVWD]LRQH�GL�YLROHQ]D��VRSUDWWXWWR�VH�YROWD�D�OLPLWDUH�OD�OLEHUWj SHUVRQDOH�
/D�6RFLHWj�VL�LPSHJQD�D�SURPXRYHUH��QHOO¶DPELWR�GHOOD�SURSULD�DWWLYLWj��OD�VIHUD�GHOOD�SURSULD�
RUJDQL]]D]LRQH� H� WUD� L� 'HVWLQDWDUL�� OD� FRQGLYLVLRQH� GHL� PHGHVLPL� SULQFLSL�� H� ULVSHWWD� OH�
FRQYLQ]LRQL��OH�SUHIHUHQ]H�PRUDOL��FXOWXUDOL�H�SHUVRQDOL�GL�FLDVFXQR�
6*3� Gj� JUDQGH� LPSRUWDQ]D� DOOD� YDORUL]]D]LRQH�� DOOR� VYLOXSSR�� DOOD� GLJQLWj� SHUVRQDOH�� DOOD�
WROOHUDQ]D�� DOOD� WUDVSDUHQ]D� HG� DOOD� VLFXUH]]D� GHOOH� SHUVRQH� LQ� JHQHUDOH� H� GHL� VXRL�
FROODERUDWRUL�LQ SDUWLFRODUH�
Ê� ULSXGLDWD�RJQL� VRUWD�GL�GLVFULPLQD]LRQH��GL� FRUUX]LRQH��GL� ODYRUR� IRU]DWR�R�PLQRULOH��6RQR�
WHQXWL� LQ� SDUWLFRODUH� FRQVLGHUD]LRQH� LO� ULFRQRVFLPHQWR� H� OD� VDOYDJXDUGLD� GHOOD� GLJQLWj�� GHOOD�
OLEHUWj� H� GHOO¶XJXDJOLDQ]D� GHJOL� HVVHUL� XPDQL�� OD� WXWHOD� GHO� ODYRUR� H� GHOOH� OLEHUWj� VLQGDFDOL��
GHOOD�VDOXWH��GHOOD�VLFXUH]]D��GHOO¶DPELHQWH�H�GHOOD�ELRGLYHUVLWj��QRQFKp�LO�VLVWHPD�GL�YDORUL�H�
SULQFLSL� LQ�PDWHULD� GL� WUDVSDUHQ]D�� HIILFLHQ]D� HQHUJHWLFD� H� VYLOXSSR� VRVWHQLELOH�� FRVu� FRPH�
DIIHUPDWL�GDOOH�,VWLWX]LRQL�H�GDOOH�&RQYHQ]LRQL ,QWHUQD]LRQDOL�

&LDVFXQ�UHVSRQVDELOH�GL�XQLWj�RUJDQL]]DWLYD�HVHUFLWD� L�SRWHUL�FRQQHVVL�DOOD�SURSULD�SRVL]LRQH�
D]LHQGDOH� FRQ� RELHWWLYLWj� HG� HTXLOLEULR�� FXUDQGR� OD� FUHVFLWD� SURIHVVLRQDOH� GHL� SURSUL�
FROODERUDWRUL�H�LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�ODYRUR�
&LDVFXQ�GLSHQGHQWH�WLHQH�XQ�FRPSRUWDPHQWR�FROODERUDWLYR��DVVROYHQGR�DL�SURSUL�FRPSLWL�FRQ�
UHVSRQVDELOLWj��HIILFLHQ]D�H�GLOLJHQ]D��,�UDSSRUWL�WUD�L�GLSHQGHQWL�GHOOD�6RFLHWj�VRQR�LPSURQWDWL�
D�YDORUL�GL�FLYLOH�FRQYLYHQ]D�H�VL�VYROJRQR�QHO�ULVSHWWR�GHL GLULWWL�H�GHOOD�OLEHUWj�GHOOH�SHUVRQH��
QRQFKp�GHL�SULQFLSL�IRQGDPHQWDOL�FKH�DIIHUPDQR�OD�SDUL�GLJQLWj�VRFLDOH�VHQ]D�GLVFULPLQD]LRQL�
SHU� UDJLRQL� GL� QD]LRQDOLWj�� OLQJXD�� VHVVR�� UD]]D�� FUHGR� UHOLJLRVR�� DSSDUWHQHQ]D� SROLWLFD� H�
VLQGDFDOH��FRQGL]LRQL�ILVLFKH�R�SVLFKLFKH�

,�� � 75$63$5(1=$�( 75$&&,$%,/,7$¶
6*3�DVVLFXUD�OD�WUDVSDUHQ]D��OD�YHULGLFLWj��O¶DFFXUDWH]]D�H�OD�FRPSOHWH]]D�GHOOH�LQIRUPD]LRQL�
UHVH� DOO¶LQWHUQR� GHOOD� 6RFLHWj� QRQFKp� GL� TXHOOH� GLUHWWH� DL� WHU]L�� DO� ILQH� GL� SHUPHWWHUH� DL�
GHVWLQDWDUL�GL�DVVXPHUH�GHFLVLRQL�FRQVDSHYROL�FLUFD�OH�UHOD]LRQL�GD�LQWUDWWHQHUH�FRQ�OD�6RFLHWj�
VWHVVD�

1HO� ULVSHWWR� GHO� SULQFLSLR� GL� WUDVSDUHQ]D�� RJQL� RSHUD]LRQH� H� WUDQVD]LRQH� GHYH� HVVHUH�
FRUUHWWDPHQWH�UHJLVWUDWD��DXWRUL]]DWD��YHULILFDELOH��OHJLWWLPD��FRHUHQWH�H�FRQJUXD�
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7XWWH� OH� D]LRQL� HG� RSHUD]LRQL� GHYRQR� DYHUH� XQD� UHJLVWUD]LRQH� DGHJXDWD� H� GHYH� HVVHUH�
SRVVLELOH�OD�YHULILFD�GHO�SURFHVVR�GL�GHFLVLRQH��DXWRUL]]D]LRQH�H VYROJLPHQWR�

/D�6RFLHWj�XWLOL]]D�FULWHUL�RJJHWWLYL�H� WUDVSDUHQWL�SHU� OD� VFHOWD�GHL� IRUQLWRUL��7DOH� VFHOWD��QHO�
ULVSHWWR�GHOOH�QRUPH�YLJHQWL�H�GHOOH�SURFHGXUH� LQWHUQH��GHYH�DYYHQLUH� LQ�EDVH�D�YDOXWD]LRQL�
RJJHWWLYH�UHODWLYH�DOOD�FRPSHWLWLYLWj��DOOD�TXDOLWj�HG�DOOH�FRQGL]LRQL�HFRQRPLFKH�SUDWLFDWH��,Q�
SDUWLFRODUH��L�IRUQLWRUL�VDUDQQR�VHOH]LRQDWL�LQ�FRQVLGHUD]LRQH�GHOOD�FDSDFLWj GL
JDUDQWLUH�LQWHU�DOLD�
� LO�ULVSHWWR�GHO�SUHVHQWH &RGLFH�
� O¶DWWXD]LRQH�GL�VLVWHPL�GL�TXDOLWj�D]LHQGDOL DGHJXDWL�
� OD�GLVSRQLELOLWj�GL�PH]]L�H�VWUXWWXUH�RUJDQL]]DWLYH LGRQHL�
� LO� ULVSHWWR� GHOOD� QRUPDWLYD� LQ�PDWHULD� GL� ODYRUR�� LYL� LQFOXVR� SHU� FLz� FKH� DWWLHQH� LO� ODYRUR�
PLQRULOH�H�GHOOH�GRQQH��OD�VDOXWH�H�OD�VLFXUH]]D�GHL�ODYRUDWRUL��L�GLULWWL�VLQGDFDOL�R�FRPXQTXH�GL�
DVVRFLD]LRQH�H UDSSUHVHQWDQ]D�
6RQR� SUHYLVWH� DSSRVLWH� SURFHGXUH� IXQ]LRQDOL� DOOD� GRFXPHQWD]LRQH� GHO� FRPSOHVVLYR� LWHU� GL�
VHOH]LRQH�H�GL�DFTXLVWR��QHOO¶RWWLFD�GL�JDUDQWLUH� OD�PDVVLPD�WUDVSDUHQ]D� GHOOH�RSHUD]LRQL�GL�
YDOXWD]LRQH�H�VFHOWD�GHO�IRUQLWRUH�

/D� WUDFFLDELOLWj� GHL� SURFHVVL� GHFLVLRQDOL� DGRWWDWL� GHYH� HVVHUH�� LQ� WXWWL� L� FDVL� JDUDQWLWD�
DWWUDYHUVR�OD�FRUUHWWD�DUFKLYLD]LRQH�GHOOD�GRFXPHQWD]LRQH��FKH�FRQVHQWD�LQ�RJQL�PRPHQWR�OD�
UHSOLFDELOLWj�
/D�WUDVSDUHQ]D�q�LQROWUH�DWWXDWD�FRQ�OH�IRUPH�H�L�OLPLWL�SUHYLVWL�GDO�'�/JV�����PDU]R�������Q��
���� PHGLDQWH� OD� SXEEOLFL]]D]LRQH� GHJOL� DWWL� GL� ULOLHYR� GHOOD� YLWD� RSHUDWLYD� GHOOD� 6RFLHWj�
VXOO¶DSSRVLWR�VLWR�LQWHUQHW�LVWLWX]LRQDOH��HG�DWWUDYHUVR�O¶DGHPSLPHQWR�GL�WXWWL�JOL�DOWUL�REEOLJKL�
FRPXQLFDWLYL�GL�FXL�OD�6RFLHWj�VLD�RQHUDWR�LQ�YLUW��GHOOH�GLVSRVL]LRQL�GL�FXL�DOOD�O���������

,�� � 5,6(59$7(==$
6*3� JHVWLVFH� LQWHUQDPHQWH� OH� LQIRUPD]LRQL� D]LHQGDOL� LQ� PDQLHUD� DGHJXDWD� JDUDQWHQGR� LO�
ULVSHWWR� GHOOD� YLJHQWH� OHJLVOD]LRQH� LQ� PDWHULD� GL� SULYDF\�� QHOO¶RWWLFD� GL� HYLWDUH� OD�
FRPXQLFD]LRQH� R� OD� GLIIXVLRQH� GL� GDWL� SHUVRQDOL� LQ� DVVHQ]D� GL� XQ¶HVSUHVVD� H� FRQVDSHYROH�
DXWRUL]]D]LRQH� ULODVFLDWD� GDOO¶LQWHUHVVDWR�� $� WDO� ILQH�� VRQR� IDWWH� VDOYH� OH� LQIRUPD]LRQL� H�R� L�
GRFXPHQWL� GL� FXL� q� SUHYLVWD� SXEEOLFD� GLIIXVLRQH� D� WHUPLQL� GHOOH� GLVSRVL]LRQL� GL� FXL� DO�'�/JV�
��������

,�� � 5(*$/,��&203(16,�('�$/75( 87,/,7$¶
6*3�� LQ� DGHPSLPHQWR� GHOOH� GLVSRVL]LRQL� VRFLHWDULH� H� GHOOD� QRUPDWLYD� DQWLFRUUX]LRQH�� VL�
LPSHJQD� D� SRUUH� LQ� DWWR� WXWWH� OH� PLVXUH� QHFHVVDULH� D� SUHYHQLUH� HG� HYLWDUH� IHQRPHQL� GL�
FRUUX]LRQH�H�DOWUH�FRQGRWWH� LGRQHH�D� LQWHJUDUH� LO�SHULFROR�GL� FRPPLVVLRQH�GHL� UHDWL�SUHYLVWL��
GDO�'�OJV��Q���������H�GDOOD�/HJJH �������

1RQ�q�FRQVHQWLWR�DL�GHVWLQDWDUL�RIIULUH��GLUHWWDPHQWH�R�WUDPLWH� LQWHUPHGLDUL��GHQDUR��GRQL�R�
DOWUH� XWLOLWj� D� GLULJHQWL�� D� IXQ]LRQDUL� R� GLSHQGHQWL� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� R� D� ORUR�
SDUHQWL�� VLD� LWDOLDQL� FKH� GL� DOWUL� 3DHVL�� QRQFKp� DG� DOWUL� VRJJHWWL� SULYDWL� FRQ� L� TXDOL� VL�
LQWUDWWHQJDQR� UHOD]LRQL� FRPPHUFLDOL�� VDOYR� FKH� VL� WUDWWL� GL� GRQL� R� XWLOLWj� G
XVR� GL� PRGLFR�
YDORUH�� ULHQWUDQWL�QHOOD�SUDVVL�GL�QRUPDOH�FRQGX]LRQH�GHJOL�DIIDUL�H�FKH�QRQ�SRVVDQR�HVVHUH�
LQWHUSUHWDWL�FRPH�HFFHGHQWL�OH�QRUPDOL�SUDWLFKH�FRPPHUFLDOL�R�GL FRUWHVLD�

$OOR�VWHVVR�PRGR�L�GHVWLQDWDUL�QRQ�SRVVRQR�ULFHYHUH�RPDJJL�R�WUDWWDPHQWL�GL�IDYRUH��VH�QRQ�
QHL� OLPLWL� GHOOD� QRUPDOH� SUDVVL� FRPPHUFLDOH� R� GL� FRUWHVLD�� SXUFKp� VLDQR� GL�PRGLFR� YDORUH��
4XDORUD�L�GHVWLQDWDUL�ULFHYDQR�UHJDOL�H�R�RPDJJL ROWUH�L�VXGGHWWL�OLPLWL�GRYUDQQR�LQIRUPDUH�LO

� 1HOO¶DPELWR�GHOOH�SURFHGXUH�LQ�HFRQRPLD��L�SUHYHQWLYL�ULFKLHVWL�SHU�OD�VFHOWD�GHO�FRQWUDHQWH��VDOYR�PRWLYDWD�XUJHQ]D�
R� GLYHUVD� DGHJXDWD� PRWLYD]LRQH�� GHYRQR� SHUYHQLUH� LQ� EXVWD� FKLXVD�� GHELWDPHQWH� VLJLOODWD� ULSRUWDQWH� OD� VFULWWD�
³VRQGDJJLR� LQIRUPDOH� SHU ´�� FRPH� FRPXQLFDWR� GDO� 53&� FRQ� PDLO� LQWHUQD�� D� WXWWL� L� GLSHQGHQWL� GHOOD� VRFLHWj� LQ���
RWWREUH�������TXDOH�XOWHULRUH�PLVXUD�GL�DQWLFRUUX]LRQH�H WUDVSDUHQ]D�
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VXSHULRUH� R� OD� )XQ]LRQH� FRPSHWHQWH� QRQFKp� O¶2UJDQLVPR� GL� 9LJLODQ]D� HG� LQ� RJQL� FDVR�
UHVWLWXLUOL�

2PDJJL� H� DWWL� GL� FRUWHVLD� H� GL� RVSLWDOLWj�� DQFKH� YHUVR� UDSSUHVHQWDQWL� GL� *RYHUQL�� SXEEOLFL�
XIILFLDOL�H�SXEEOLFL�GLSHQGHQWL��VRQR�FRQVHQWLWL�TXDQGR�VLDQR�GL�PRGLFR�YDORUH�H�FRPXQTXH�WDOL�
GD�QRQ�FRPSURPHWWHUH�O
LQWHJULWj�R�OD�UHSXWD]LRQH�GL�XQD�GHOOH�SDUWL�H�GD�QRQ�SRWHU�HVVHUH�
LQWHUSUHWDWL�� GD� XQ� RVVHUYDWRUH� LPSDU]LDOH�� FRPH� ILQDOL]]DWL� DG� DFTXLVLUH� YDQWDJJL� LQ�PRGR�
LPSURSULR��,Q�RJQL�FDVR�TXHVWR�WLSR�GL�VSHVH�GHYH�FRUULVSRQGHUH�DOOH�QRUPDOL�FRQVXHWXGLQL�H�
QRQ� FRPSRUWDUH� YLROD]LRQH� GL� OHJJL�� QRUPH� LQWHUQH� GHJOL� HQWL� SXEEOLFL� FRLQYROWL�� HYHQWXDOL�
SURFHGXUH�D]LHQGDOL�
(¶� IDWWR� GLYLHWR� DOWUHVu� DL� GHVWLQDWDUL� GL� RIIULUH� R� GL� DFFHWWDUH� TXDOVLDVL� RJJHWWR�� VHUYL]LR��
SUHVWD]LRQH� R� IDYRUH� SHU� RWWHQHUH� XQ� WUDWWDPHQWR� SL�� IDYRUHYROH� LQ� UHOD]LRQH� D� TXDOVLDVL�
UDSSRUWR� LQWUDWWHQXWR� GD� 6*3� FRQ� OD� 3XEEOLFD� $PPLQLVWUD]LRQH� R� LQ� UHOD]LRQH� D� TXDOVLDVL�
UDSSRUWR�FRPPHUFLDOH�LQWUDWWHQXWR�GDOOD�6RFLHWj�FRQ�VRJJHWWL�SULYDWL�

3HU�UHJDOL�R�DOWUH�XWLOLWj�GL�PRGLFR�YDORUH�VL�LQWHQGRQR�TXHOOH�GL�YDORUH�QRQ�VXSHULRUH��LQ�YLD�
RULHQWDWLYD��D�¼��������

,�� � 35(9(1=,21(�'(//$ &2558=,21(
,� GHVWLQDWDUL� GHO� SUHVHQWH� &RGLFH� ULVSHWWDQR� OH� PLVXUH� QHFHVVDULH� DOOD� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH�
,Q�SDUWLFRODUH� L�GHVWLQDWDUL�GHO�SUHVHQWH�&RGLFH�GHYRQR� ULVSHWWDUH� OH�SUHVFUL]LRQL� FRQWHQXWH�
QHO� 3LDQR� SHU� OD� 3UHYHQ]LRQH� GHOOD� &RUUX]LRQH�� SUHVWDUH� OD� ORUR� FROODERUD]LRQH� DO��
5HVSRQVDELOH� GHOO¶DWWXD]LRQH� GHO� 3LDQR GL� 3UHYHQ]LRQH� GHOOD� &RUUX]LRQH� DO� 53&� H� DOO¶2G9�
VHJQDODQGR�VLWXD]LRQL�GL�LOOHFLWR�GL�FXL�VLDQR�YHQXWL�D FRQRVFHQ]D�

,�� � ()),&,(1=$�(�3,$1,),&$=,21(�'(*/,�2%,(77,9, $=,(1'$/,
6*3� LQGLYLGXD� RELHWWLYL� D]LHQGDOL�� JHQHUDOL� H� LQGLYLGXDOL�� LQ� UHOD]LRQH� D� ULVXOWDWL� SRVVLELOL��
VSHFLILFL��FRQFUHWL��PLVXUDELOL�H�UHOD]LRQDWL�FRQ�LO�WHPSR�SUHYLVWR�SHU� LO� ORUR�UDJJLXQJLPHQWR��
FRHUHQWL�FRQ�L�YDORUL�HVSUHVVL�QHO�SUHVHQWH�&RGLFH�
,Q�RJQL�DWWLYLWj�ODYRUDWLYD�GHYH�HVVHUH�SHUVHJXLWD�O¶HFRQRPLFLWj�GHOOD�JHVWLRQH�H�GHOO¶LPSLHJR�
GHOOH�ULVRUVH�D]LHQGDOL��QHO�ULVSHWWR�GHJOL�VWDQGDUG�TXDOLWDWLYL�SL��DYDQ]DWL�
/D� 6RFLHWj� VL� LPSHJQD� DOWUHVu� D� VDOYDJXDUGDUH� H� FXVWRGLUH� OH� ULVRUVH� HG� L� EHQL� D]LHQGDOL��
QRQFKp�D�JHVWLUH� LO� SURSULR�SDWULPRQLR�DGRWWDQGR� WXWWH� OH� FDXWHOH�QHFHVVDULH� D�JDUDQWLUH� LO�
SLHQR�ULVSHWWR�GHOOH�OHJJL�H�GHL�UHJRODPHQWL�YLJHQWL�

,��� � 5(63216$%,/,7¬�62&,$/(�(�787(/$ $0%,(17$/(
6*3�q�XQ¶D]LHQGD� IRUQLWULFH�GL�VHUYL]L�VWUXPHQWDOL�DO�&RPXQH�GL�6DVVXROR�VRFLR�XQLFR��HG�q�
SHUWDQWR�FRQVDSHYROH�GHOOD�LQFLGHQ]D�GHOOH�SURSULH�DWWLYLWj�VXOOR�VYLOXSSR�HFRQRPLFR�VRFLDOH�H�
VXOOD�TXDOLWj�GHOOD�YLWD�GHO�WHUULWRULR�GL�ULIHULPHQWR�
3HU�TXHVWD�UDJLRQH��QHOOR�VYROJLPHQWR�GHOOD�SURSULD�DWWLYLWj�6*3�VL�LPSHJQD�D�VDOYDJXDUGDUH�
O¶DPELHQWH�FLUFRVWDQWH�H�D�FRQWULEXLUH�DOOR�VYLOXSSR�VRVWHQLELOH�GHO� WHUULWRULR��JDUDQWHQGR� OD�
FRPSDWLELOLWj�WUD�LQL]LDWLYD�HFRQRPLFD�HG
HVLJHQ]H�DPELHQWDOL�

,��� � 63,5,72�', 6(59,=,2
,�'HVWLQDWDUL��GHYRQR�RULHQWDUH�OD�SURSULD�FRQGRWWD��QHL�OLPLWL�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�H�
UHVSRQVDELOLWj��DO�SHUVHJXLPHQWR�HG�DOOD�FRQGLYLVLRQH�GHOOD�PLVVLRQ�D]LHQGDOH�YROWD�D�IRUQLUH�
XQ�VHUYL]LR�GL�DOWR�YDORUH�VRFLDOH�H�GL�XWLOLWj SHU�OD�FROOHWWLYLWj��OD�TXDOH�GHYH�EHQHILFLDUH�GHL�
PLJOLRUL� VWDQGDUG� GL� TXDOLWj� DOOH� SL�� HTXH� FRQGL]LRQL� HFRQRPLFKH� H� VHQ]D� DOFXQD� DUELWUDULD�
GLVFULPLQD]LRQH�
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,��� � 6(59,=,2�38%%/,&2�(�787(/$�'(/�3$75,021,2 $=,(1'$/(
6*3�� LQ� TXDOLWj� GL� D]LHQGD� IRUQLWULFH� GL� VHUYL]L� VWUXPHQWDOR� DOOD� SXEEOLFD� DPPLQLVWUD]LRQH�
ORFDOH��q� FRQVDSHYROH�GHOOD�SULPDULD� ULOHYDQ]D�GHO� VHUYL]LR� IRUQLWR��$� WDO�SURSRVLWR�� LQWHQGH�
SURPXRYHUH�XQ¶DGHJXDWD�HG�HIILFDFH�UHVSRQVDELOL]]D]LRQH�WUD�WXWWL�L�GLSHQGHQWL�HG�L�VRJJHWWL�
³DSLFDOL´�

6*3� LVSLUD� L� SURSUL� FRPSRUWDPHQWL� HG� LQGLUL]]L� GL� SROLWLFD� D]LHQGDOH� DOOD� GLIHVD� H� WXWHOD� GHO�
3DWULPRQLR�$]LHQGDOH�LQ�TXDQWR�SDWULPRQLR�SXEEOLFR�

,��� � 5$33257,�&21�(17,�/2&$/,�('�,67,78=,21, 38%%/,&+(
6*3� SHUVHJXH� O¶RELHWWLYR� GHOOD� PDVVLPD� LQWHJULWj� H� FRUUHWWH]]D� QHL� UDSSRUWL�� DQFKH�
FRQWUDWWXDOL��FRQ� OH� ,VWLWX]LRQL�SXEEOLFKH�H�� LQ�JHQHUDOH��FRQ� OD�3XEEOLFD�$PPLQLVWUD]LRQH�DO�
ILQH�GL�JDUDQWLUH�OD�PDVVLPD�FKLDUH]]D�QHL�UDSSRUWL�LVWLWX]LRQDOL��LQ�DUPRQLD�FRQ�O¶HVLJHQ]D�GL�
DXWRQRPLD�RUJDQL]]DWLYD�H�JHVWLRQDOH�SURSULD�GL�TXDOVLDVL�RSHUDWRUH�HFRQRPLFR�
,�UDSSRUWL�FRQ�LQWHUORFXWRUL� LVWLWX]LRQDOL�VRQR�PDQWHQXWL�HVFOXVLYDPHQWH�WUDPLWH�L�VRJJHWWL�D�
FLz�GHSXWDWL�

,��� � 5$33257,�&21�$662&,$=,21,��25*$1,==$=,21,�6,1'$&$/,�(�
3$57,7, 32/,7,&,
6*3�QRQ�HURJD�FRQWULEXWL��GLUHWWL�R�LQGLUHWWL�SHU�LO�ILQDQ]LDPHQWR�GL�SDUWLWL�SROLWLFL��PRYLPHQWL��
FRPLWDWL�HG�RUJDQL]]D]LRQL�SROLWLFKH�H�VLQGDFDOL��Qp�GHL�ORUR�UDSSUHVHQWDQWL�R�FDQGLGDWL�
/D�6RFLHWj�SXz�ULFRQRVFHUH�FRQWULEXWL�H�OLEHUDOLWj�LQ�IDYRUH�GL�VRJJHWWL�DYHQWL�ILQDOLWj�VRFLDOL��
PRUDOL��VFLHQWLILFKH�H�FXOWXUDOL�

,��� � 3$57(&,3$=,21(�$'�$662&,$=,21,�(' 25*$1,==$=,21,
,� 'HVWLQDWDUL�� QHO� ULVSHWWR� GHOOD� GLVFLSOLQD� YLJHQWH� GHO� GLULWWR� GL� DVVRFLD]LRQH�� FRPXQLFDQR�
WHPSHVWLYDPHQWH� DOOD� 6RFLHWj� OD� SURSULD� DGHVLRQH� R� DSSDUWHQHQ]D DG� DVVRFLD]LRQL� RG�
RUJDQL]]D]LRQL�� D� SUHVFLQGHUH� GDO� ORUR� FDUDWWHUH� ULVHUYDWR� R�PHQR�� L� FXL� DPELWL� GL� LQWHUHVVL�
SRVVDQR� LQWHUIHULUH� FRQ� OR� VYROJLPHQWR� GHOO
DWWLYLWj� GHOO
XIILFLR�� ,O� SUHVHQWH� FRPPD� QRQ� VL�
DSSOLFD�DOO
DGHVLRQH�D�SDUWLWL�SROLWLFL�R�D�VLQGDFDWL�

,� 'HVWLQDWDUL� QRQ� FRVWULQJRQR� DOWUL� 'HVWLQDWDUL� GLSHQGHQWL� DG� DGHULUH� DG� DVVRFLD]LRQL� RG�
RUJDQL]]D]LRQL�� QH
� HVHUFLWDQR� SUHVVLRQL� D� WDOH� ILQH�� SURPHWWHQGR� YDQWDJJL� R� SURVSHWWDQGR�
VYDQWDJJL�GL�FDUULHUD�

,��� � &2081,&$=,21(�',�,17(5(66,�),1$1=,$5,�(�&21)/,77,�',�
,17(5(66(
$IILQFKp�6*3�SRVVD�RSHUDUH�LQ�PRGR�HTXR�H�WUDVSDUHQWH��WXWWR�LO�SHUVRQDOH�GHYH�DGRSHUDUVL�
SHU�IDU�Vu�FKH�RJQL�GHFLVLRQH�DVVXQWD�QHOO¶DPELWR�GHOOH�SURSULH�DWWLYLWj�VLD�SUHVD�QHOO¶LQWHUHVVH�
GHOOD�6RFLHWj�QHO�ULVSHWWR�GHO�3URWRFROOR�*HVWLRQH�)OXVVL�0RQHWDUL�H�)LQDQ]LDUL�
3HUWDQWR��QHOOD�FRQGX]LRQH�GL�TXDOVLDVL�DWWLYLWj�LO�SHUVRQDOH�q�WHQXWR�DG�HYLWDUH�VLWXD]LRQL�GL�
LQWHUHVVH�SHUVRQDOH� FKH� FRVWLWXLVFDQR�R�SRVVDQR� FRVWLWXLUH�� DQFKH� VROR�SRWHQ]LDOPHQWH��XQ�
FRQIOLWWR�IUD�JOL�LQWHUHVVL�LQGLYLGXDOL�H�TXHOOL�GHOOD�6RFLHWj�
/¶$PPLQLVWUDWRUH� 8QLFR� KD� LO� GRYHUH� GL� VRUYHJOLDUH� DIILQFKp� QRQ� VL� FUHLQR� VLWXD]LRQL� GL�
FRQIOLWWR�GL�LQWHUHVVH�
$G�HFFH]LRQH�GHOOD�VWLSXOD]LRQH�GHL�FRQWUDWWL� L�FRQFOXVL�DL�VHQVL�GHOO
DUWLFROR������GHO�FRGLFH�
FLYLOH�� L�'HVWLQDWDUL� VL� DVWHQJRQR� GDO� SDUWHFLSDUH� DOO
DGR]LRQH� GL� GHFLVLRQL� R� DG� DWWLYLWj� FKH�
SRVVDQR�FRLQYROJHUH�LQWHUHVVL�SURSUL��RYYHUR�GL�SURSUL�SDUHQWL��DIILQL�HQWUR�LO�VHFRQGR�JUDGR��
GHO� FRQLXJH� R� GL� FRQYLYHQWL�� RSSXUH� GL� SHUVRQH� FRQ� OH� TXDOL� DEELDQR� UDSSRUWL� GL�
IUHTXHQWD]LRQH� DELWXDOH�� RYYHUR�� GL� VRJJHWWL� RG� RUJDQL]]D]LRQL� FRQ� FXL� ORUR� R� L� UHODWLYR�
FRQLXJH�DEELDQR�FDXVD�SHQGHQWH�R�JUDYH�LQLPLFL]LD�R�UDSSRUWL�GL�FUHGLWR�R�GHELWR�VLJQLILFDWLYL��
RYYHUR�GL�VRJJHWWL�RG�RUJDQL]]D]LRQL�GL�FXL�VLD�WXWRUH��FXUDWRUH��SURFXUDWRUH�R�DJHQWH��RYYHUR�
GL�HQWL��DVVRFLD]LRQL�DQFKH�QRQ�ULFRQRVFLXWH��FRPLWDWL��VRFLHWj�R�VWDELOLPHQWL�GL�FXL VLD
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DPPLQLVWUDWRUH�R�JHUHQWH�R�GLULJHQWH�

,��� � 5,38',2�',�2*1,�)250$�', 7(5525,602
6*3�ULSXGLD�RJQL�IRUPD�GL�WHUURULVPR�H�LQWHQGH�DGRWWDUH��QHOO¶DPELWR�GHOOD�SURSULD�DWWLYLWj��OH�
PLVXUH� LGRQHH� D� SUHYHQLUH� LO� SHULFROR� GL� XQ� FRLQYROJLPHQWR� LQ� IDWWL� GL� WHUURULVPR�� FRVu� GD�
FRQWULEXLUH�DOO¶DIIHUPD]LRQH�GHOOD�SDFH�WUD�L�SRSROL�H�GHOOD�GHPRFUD]LD�

,��� � 787(/$�'(//$�6$/87(�(�6,&85(==$�68/ /$9252
6*3�SHUVHJXH� FRQ� LO�PDVVLPR� LPSHJQR� O¶RELHWWLYR�GL� JDUDQWLUH� OD� VDOXWH� H� OD� VLFXUH]]D�GHL�
OXRJKL�GL�ODYRUR�
$�WDOH�SURSRVLWR��OD�6RFLHWj�DGRWWD�OH�PLVXUH�SL��RSSRUWXQH�SHU�HYLWDUH�L�ULVFKL�FRQQHVVL�DOOR�
VYROJLPHQWR�GHOOD�SURSULD�DWWLYLWj�GL�LPSUHVD�H��RYH�FLz�QRQ�VLD�SRVVLELOH��SHU�XQD�DGHJXDWD�
YDOXWD]LRQH� GHL� ULVFKL� HVLVWHQWL�� FRQ� O¶RELHWWLYR� GL� FRQWUDVWDUOL� GLUHWWDPHQWH� DOOD� IRQWH� H� GL�
JDUDQWLUQH�O¶HOLPLQD]LRQH�RYYHUR��RYH�FLz�QRQ�VLD�SRVVLELOH��OD�ORUR�JHVWLRQH�
1HOO¶DPELWR�GHOOD�SURSULD�DWWLYLWj��6*3�VL�LPSHJQD�DG�DGHJXDUH�LO�ODYRUR�DOO¶XRPR��LYL�LQFOXVR�
SHU�FLz�FKH�DWWLHQH�OD�FRQFH]LRQH�GHL�SRVWL�GL�ODYRUR�H�OD�VFHOWD�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�H�
GHL�PHWRGL�GL�ODYRUR�

,Q�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR��OD�6RFLHWj�VL�LPSHJQD��DOWUHVu��DG�RSHUDUH�
D� WHQHQGR�FRQWR�GHO�JUDGR�GL�HYROX]LRQH�GHOOD WHFQLFD�
E� VRVWLWXHQGR�FLz�FKH�q�SHULFRORVR�FRQ�FLz�FKH�QRQ�q�SHULFRORVR�R�FKH�q�PHQR SHULFRORVR�
F� SURJUDPPDQGR�DGHJXDWDPHQWH�OD�SUHYHQ]LRQH�H�PLUDQGR�DG�XQ�FRPSOHVVR�FRHUHQWH�FKH�
WHQJD� FRQWR� HG� LQWHJUL� QHOOD� VWHVVD� OD� WHFQLFD�� O¶RUJDQL]]D]LRQH� GHO� ODYRUR�� OH� FRQGL]LRQL� GL�
ODYRUR��OH�UHOD]LRQL�VRFLDOL�H�O¶LQIOXHQ]D�GHL�IDWWRUL�GHOO¶DPELHQWH�GL ODYRUR�
G� ULFRQRVFHQGR�SULRULWj�DOOH�PLVXUH�GL�SURWH]LRQH�FROOHWWLYD�ULVSHWWR�DOOH�PLVXUH�GL�SURWH]LRQH�
LQGLYLGXDOH�
H� LPSDUWHQGR�DGHJXDWH�LVWUX]LRQL�DO�SHUVRQDOH�

7DOL� SULQFLSL� VRQR� XWLOL]]DWL� GDOOD� 6RFLHWj� DL� ILQL� GHOOD� LQGLYLGXD]LRQH� H� GHOO¶DGR]LRQH� GHOOH�
PLVXUH�QHFHVVDULH�SHU�OD�WXWHOD�GHOOD�VLFXUH]]D�H�VDOXWH�GHL�ODYRUDWRUL��FRPSUHVH�OH�DWWLYLWj�GL�
SUHYHQ]LRQH�GHL� ULVFKL� SURIHVVLRQDOL�� G¶LQIRUPD]LRQH�H� IRUPD]LRQH��QRQFKp� O¶DSSURQWDPHQWR�
GL�XQ¶RUJDQL]]D]LRQH�H�GHL�PH]]L QHFHVVDUL�
,�'HVWLQDWDUL�GHYRQR�DWWHQHUVL�D�TXHVWL�SULQFLSL�� LQ�SDUWLFRODUH�TXDQGR�GHYRQR HVVHUH�SUHVH�
GHOOH�GHFLVLRQL�R�IDWWH�GHOOH�VFHOWH�H��LQ�VHJXLWR��TXDQGR�OH�VWHVVH�GHYRQR�HVVHUH�DWWXDWH�

,��� � $17,5,&,&/$**,2
6*3� KD� FRPH� SULQFLSLR� TXHOOR� GHOOD� PDVVLPD� WUDVSDUHQ]D� QHOOH� WUDQVD]LRQL� FRPPHUFLDOL� H�
SUHGLVSRQH�JOL�VWUXPHQWL�SL��RSSRUWXQL�DO�ILQH�GL�FRQWUDVWDUH�L�IHQRPHQL�GHO�ULFLFODJJLR�H�GHOOD�
ULFHWWD]LRQH�
'HYH� HVVHUH� JDUDQWLWR� LO� ULVSHWWR� GHL� SULQFLSL� GL� FRUUHWWH]]D�� WUDVSDUHQ]D� H� EXRQD� IHGH� QHL�
UDSSRUWL�FRQ�WXWWH�OH�FRQWURSDUWL�FRQWUDWWXDOL�

,��� � 5,38',2�'(//(�25*$1,==$=,21, &5,0,1$/,
6*3� ULSXGLD� RJQL� IRUPD� GL� RUJDQL]]D]LRQH� FULPLQDOH� �LQ� SDUWLFRODUH� OH� DVVRFLD]LRQL� GL� WLSR�
PDILRVR��� GL� FDUDWWHUH� QD]LRQDOH� H� WUDQVQD]LRQDOH�� /D� 6RFLHWj� DGRWWD� OH� PLVXUH� LGRQHH� D�
SUHYHQLUH�LO�SHULFROR�GL�XQ�SURSULR�FRLQYROJLPHQWR�R�GHL�VXRL�GLSHQGHQWL�LQ�UHOD]LRQL�H�DWWLYLWj�
LQWUDWWHQXWH� D� TXDOVLDVL� WLWROR� H� FRQ� TXDOVLYRJOLD� PRGDOLWj�� DQFKH� VRWWR� IRUPD� GL� PHUD�
DVVLVWHQ]D�H�DLXWR��FRQ�WDOL�RUJDQL]]D]LRQL�

,��� � 787(/$ '(, ',5,77, ', 35235,(7¬ ,1'8675,$/( (�
,17(//(778$/(
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�ULVSHWWD�OD�QRUPDWLYD�LQ�PDWHULD�GL�WXWHOD�GHL�PDUFKL��EUHYHWWL�
H�DOWUL�VHJQL�GLVWLQWLYL�HG�LQ�PDWHULD�GL�GLULWWR�GL�DXWRUH�
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,Q�SDUWLFRODUH��OD�6RFLHWj�QRQ�FRQVHQWH�O
XWLOL]]R�GL�RSHUH�GHOO
LQJHJQR�SULYH�GHO�FRQWUDVVHJQR
6�,�$�(��R�GRWDWH�GL�FRQWUDVVHJQR�DOWHUDWR�R�FRQWUDIIDWWR��YLHWD�OD�ULSURGX]LRQH�GL�SURJUDPPL�
SHU�HODERUDWRUH�HG�L�FRQWHQXWL�GL�EDQFKH�GDWL��QRQFKp�O
DSSURSULD]LRQH�H�OD�GLIIXVLRQH��VRWWR�
TXDOVLDVL� IRUPD�� GL� RSHUH� GHOO
LQJHJQR� SURWHWWH�� DQFKH�PHGLDQWH� OD� ULYHOD]LRQH� GHO� UHODWLYR�
FRQWHQXWR�SULPD�FKH�VLD�UHVR�SXEEOLFR�

,��� � &203257$0(172�,1 6(59,=,2
,�'HVWLQDWDUL�� IHUPR� UHVWDQGR� LO� ULVSHWWR�GHL� WHUPLQL� GHL� SURFHGLPHQWL�DPPLQLVWUDWLYL�� VDOYR�
JLXVWLILFDWR� PRWLYR� QRQ� ULWDUGDQR� Qq� DGRWWDQR� FRPSRUWDPHQWL� WDOL� GD� IDU� ULFDGHUH� VX� DOWUL�
GLSHQGHQWL�LO�FRPSLPHQWR�GL�DWWLYLWj�R�O¶DGR]LRQH�GL�GHFLVLRQL�GL�SURSULD�VSHWWDQ]D�

,� 'HVWLQDWDUL� XWLOL]]DQR� OH� DXWRYHWWXUH� D]LHQGDOL� H� OD� VWUXPHQWD]LRQH� KDUGZDUH� H� VRIWZDUH�
GHOOD�6RFLHWj��QHO�ULVSHWWR�GHOOH�UHJROH�GHWWDWH�GDOOD�6RFLHWj�PHGHVLPD��H��LQ�SDUWLFRODUH�GHO�
3URWRFROOR�GL�FRQWUROOR�± *HVWLRQH�GHO�SHUVRQDOH��GHL�ULPERUVL�VSHVH�HG�XWLOLWj�DL�GLSHQGHQWL�HG�
DPPLQLVWUDWRUL�
,� 'HVWLQDWDUL� XWLOL]]DQR� L� SHUPHVVL� GL� DVWHQVLRQH� GDO� ODYRUR�� FRPXQTXH� GHQRPLQDWL�� QHO�
ULVSHWWR� GHOOH� FRQGL]LRQL� SUHYLVWH� GDOOD� OHJJH�� GDL� UHJRODPHQWL� H� SURWRFROOL� D]LHQGDOL� H� GDL�
FRQWUDWWL�FROOHWWLYL�

,��� � 5$33257,�&21�,/ 38%%/,&2
,� 'HVWLQDWDUL� FKH� LQWUDWWHQJRQR� UDSSRUWL� FRQ� LO� SXEEOLFR� RSHUDQR� FRQ� VSLULWR� GL� VHUYL]LR��
FRUUHWWH]]D�� FRUWHVLD� H� GLVSRQLELOLWj� H� ULVSRQGRQR� DOOD� FRUULVSRQGHQ]D�� DOOH FKLDPDWH�
WHOHIRQLFKH� H� DL� PHVVDJJL� GL� SRVWD� HOHWWURQLFD� QHOOD� PDQLHUD� SL�� FRPSOHWD� H� DFFXUDWD�
SRVVLELOH�
1HOOD�JHVWLRQH�GHOOH�SUDWLFKH�GL�SURSULD�FRPSHWHQ]D�� L�'HVWLQDWDUL� ULVSHWWDQR��VDOYR�GLYHUVH�
HVLJHQ]H�GL�VHUYL]L�R�GLYHUVR�RUGLQH�GL�SULRULWj�VWDELOLWR�GDOOD�6RFLHWj�� O
RUGLQH�FURQRORJLFR�H�
QRQ� ULILXWDQR� SUHVWD]LRQL� D� FXL� VLDQR� WHQXWL� FRQ� PRWLYD]LRQL� JHQHULFKH�� ,� 'HVWLQDWDUL�
ULVSHWWDQR�JOL�DSSXQWDPHQWL�FRQ�L�FLWWDGLQL�H�ULVSRQGRQR�VHQ]D�ULWDUGR�DL�ORUR UHFODPL�
6DOYR�LO�GLULWWR�GL�HVSULPHUH�YDOXWD]LRQL�H�GLIIRQGHUH�LQIRUPD]LRQL�D�WXWHOD�GHL�GLULWWL�VLQGDFDOL��
L� 'HVWLQDWDUL� VL� DVWHQJRQR� GDO� UHQGHUH� GLFKLDUD]LRQL� SXEEOLFKH� RIIHQVLYH� QHL� FRQIURQWL� GHOOD�
6RFLHWj�

,�'HVWLQDWDUL�QRQ�DVVXPRQR�LPSHJQL�Qp�DQWLFLSDQR�O¶HVLWR�GL�GHFLVLRQL�R�D]LRQL�SURSULH�R�DOWUXL
LQHUHQWL�DOO
XIILFLR��DO�GL�IXRUL�GHL�FDVL�FRQVHQWLWL�GDOOD�6RFLHWj�H�GDOOD�QRUPDWLYD�YLJHQWH�

,� 'HVWLQDWDUL� IRUQLVFRQR� LQIRUPD]LRQL� H� QRWL]LH� UHODWLYH� DL� SURFHGLPHQWL� DPPLQLVWUDWLYL� LQ�
FRUVR�R�FRQFOXVL��FRQ� OH�PRGDOLWj�SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD� LQ�PDWHULD�GL�DFFHVVR�� ,�
'HVWLQDWDUL� RVVHUYDQR� DOWUHVu� LO� VHJUHWR� G¶XIILFLR� H� OD� QRUPDWLYD� LQ� PDWHULD� GL� WXWHOD� H�
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

,��� � &2//$%25$=,21(�&21�/(�$8725,7¬�,1�&$62�',�,1'$*,1,�
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�ULFRQRVFH�LO�YDORUH�GHOOD�IXQ]LRQH�JLXGL]LDULD�H�DPPLQLVWUDWLYD�
H�SHUVHJXH�O¶RELHWWLYR�GHOOD�PDVVLPD�LQWHJULWj�H�FRUUHWWH]]D�QHL�UDSSRUWL�FRQ�OH�$XWRULWj�
FRPSHWHQWL�
$�WDO�ILQH��YLHWD�TXDOVLDVL�FRPSRUWDPHQWR�YROWR�R�LGRQHR�DG�LQWHUIHULUH�FRQ�OH� LQGDJLQL�R�JOL�
DFFHUWDPHQWL� VYROWL� GDOOH� $XWRULWj� FRPSHWHQWL� H�� LQ� SDUWLFRODUH�� RJQL� FRQGRWWD� GLUHWWD� DG�
RVWDFRODUH� OD� ULFHUFD� GHOOD� YHULWj�� DQFKH� DWWUDYHUVR� O
LQGX]LRQH� GL� SHUVRQH� FKLDPDWH�
GDOO
$XWRULWj�JLXGL]LDULD�D�QRQ�UHQGHUH�GLFKLDUD]LRQL�R�D�UHQGHUOH�PHQGDFL�

/D�6RFLHWj� VL� LPSHJQD�DG�DGRWWDUH� WXWWH� OH�PLVXUH�QHFHVVDULH� D�SUHVWDUH� OD� FROODERUD]LRQH�
ULFKLHVWD�GDOOH�$XWRULWj��QHL�OLPLWL�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�
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,��� � &255(772�87,/,==2�'(,�6,67(0, ,1)250$7,&,
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�SHUVHJXH�O
RELHWWLYR�GHO FRUUHWWR�XWLOL]]R�GHL�VHUYL]L�LQIRUPDWLFL�
R� WHOHPDWLFL�� LQ�PRGR�GD�JDUDQWLUH� O¶LQWHJULWj�H� OD�JHQXLQLWj�GHL�GDWL� WUDWWDWL��D� WXWHOD�GHJOL�
LQWHUHVVL� GHOOD� 6RFLHWj� H� GHL� WHU]L�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� $XWRULWj� HG� ,VWLWX]LRQL�
SXEEOLFKH�
/D�6RFLHWj��D�WDO�ILQH��DGRWWD�PLVXUH�LGRQHH�DG�DVVLFXUDUH�FKH�O¶DFFHVVR�DL�GDWL�WHOHPDWLFL�HG�
LQIRUPDWLFL�DYYHQJD�QHOO¶DVVROXWR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�H�GHOOD�SULYDF\�GHL�VRJJHWWL�
HYHQWXDOPHQWH�FRLQYROWL�HG� LQ�PRGR�GD�JDUDQWLUH� OD�ULVHUYDWH]]D�GHOOH� LQIRUPD]LRQL�H� IDU�Vu�
FKH� LO� ORUR� WUDWWDPHQWR� DYYHQJD� D� FXUD� GL� VRJJHWWL� D� FLz� HVSUHVVDPHQWH� DXWRUL]]DWL��
LPSHGHQGR�LQGHELWH�LQWURPLVVLRQL�
,Q�SDUWLFRODUH��OD�6RFLHWj�YLHWD�
� O
LQWURGX]LRQH�DEXVLYD�QHL�VLVWHPL�LQIRUPDWLFL�R�WHOHPDWLFL�SURWHWWL�GD�PLVXUH�GL VLFXUH]]D�
� OD� GLVWUX]LRQH�� LO� GHWHULRUDPHQWR�� OD� FDQFHOOD]LRQH� R� DOWHUD]LRQH� GL� LQIRUPD]LRQL�� GDWL� R�
SURJUDPPL�LQIRUPDWLFL�DOWUXL��GHOOR�6WDWR�R�GL�DOWUR�(QWH SXEEOLFR�
� OD� SURGX]LRQH� GL� GRFXPHQWL� LQIRUPDWLFL� IDOVL�� VLD� SULYDWL� FKH� SXEEOLFL�� DYHQWL� HIILFDFLD�
SUREDWRULD�
� O
LQVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� DWWH� D� LQWHUFHWWDUH�� LPSHGLUH� R� LQWHUURPSHUH�
FRPXQLFD]LRQL� UHODWLYH�DG�XQ� VLVWHPD� LQIRUPDWLFR�R� WHOHPDWLFR�RYYHUR� LQWHUFRUUHQWL� WUD�SL��
VLVWHPL�
� OD�VRWWUD]LRQH��OD�ULSURGX]LRQH��OD�GLIIXVLRQH�R�OD�FRQVHJQD�DEXVLYD�GL�FRGLFL��SDUROH�FKLDYL�R�
DOWUL�PH]]L� LGRQHL�DOO¶DFFHVVR�DG�XQ�VLVWHPD� LQIRUPDWLFR�R�WHOHPDWLFR�SURWHWWR�GD�PLVXUH�GL�
VLFXUH]]D�

,��� � ',6326,=,21,�3$57,&2/$5,�3(5�, ',5,*(17,
,O�5HVSRQVDELOH�GL�$UHD�VYROJH�FRQ�GLOLJHQ]D�OH�IXQ]LRQL�DG�HVVR�VSHWWDQWL�LQ�EDVH DOO
DWWR�GL�
QRPLQD��SHUVHJXH�JOL�RELHWWLYL�DVVHJQDWL�H�DGRWWD�XQ�FRPSRUWDPHQWR�RUJDQL]]DWLYR�DGHJXDWR�
SHU�O
DVVROYLPHQWR�GHOO
LQFDULFR�PHGHVLPR�

,O�5HVSRQVDELOH�GL�$UHD�DVVXPH�DWWHJJLDPHQWL�OHDOL�H�WUDVSDUHQWL�H�DGRWWD�XQ�FRPSRUWDPHQWR�
HVHPSODUH�H� LPSDU]LDOH�QHL�UDSSRUWL�FRQ� L�FROOHJKL�� L�FROODERUDWRUL�H� L�GHVWLQDWDUL�GHOO
D]LRQH�
DPPLQLVWUDWLYD��(JOL�FXUD��DOWUHVu��FKH�OH�ULVRUVH�DVVHJQDWH�DO�VXR�XIILFLR�VLDQR�XWLOL]]DWH�SHU�
ILQDOLWj� LVWLWX]LRQDOL�� VDOYH� HYHQWXDOL� GHURJKH� FRQWHQXWH� QHL� 5HJRODPHQWL� R� QHL� 3URWRFROOL�
D]LHQGDOL�
,O�5HVSRQVDELOH� FXUD�� FRPSDWLELOPHQWH�FRQ� OH� ULVRUVH�GLVSRQLELOL�� LO� EHQHVVHUH�RUJDQL]]DWLYR�
QHOOD�VWUXWWXUD�D�FXL�q�SUHSRVWR��IDYRUHQGR�O
LQVWDXUDUVL�GL�UDSSRUWL�FRUGLDOL�H�ULVSHWWRVL�WUD�L�
FROODERUDWRUL�� DVVXPH� LQL]LDWLYH� ILQDOL]]DWH DOOD� FLUFROD]LRQH� GHOOH� LQIRUPD]LRQL�� DOOD�
IRUPD]LRQH� H� DOO
DJJLRUQDPHQWR� GHO� SHUVRQDOH� DOO
LQFOXVLRQH� H� DOOD� YDORUL]]D]LRQH� GHOOH�
GLIIHUHQ]H�GL�JHQHUH��GL�HWj�H�GL�FRQGL]LRQL�SHUVRQDOL��$VVHJQD�O
LVWUXWWRULD�GHOOH�SUDWLFKH�VXOOD�
EDVH�GL�XQ
HTXD�ULSDUWL]LRQH�GHO�FDULFR�GL�ODYRUR��WHQHQGR�FRQWR GHOOH
FDSDFLWj��GHOOH�DWWLWXGLQL�H�GHOOD�SURIHVVLRQDOLWj�GHO�SHUVRQDOH�D�VXD�GLVSRVL]LRQH�
,O� 5HVSRQVDELOH� GL� $UHD� IDYRULVFH� OD� GLIIXVLRQH� GHOOD� FRQRVFHQ]D� GL� EXRQH� SUDVVL� H� EXRQL�
HVHPSL�DO�ILQH�GL�UDIIRU]DUH�LO�VHQVR�GL�ILGXFLD�QHL�FRQIURQWL�GHOOD�6RFLHWj�

,��� � &2175$77,�('�$/75,�$77, 1(*2=,$/,
1HOOD�FRQFOXVLRQH�GL�DFFRUGL�H�QHJR]L�H�QHOOD�VWLSXOD]LRQH�GL�FRQWUDWWL�SHU�FRQWR�GHOOD�6RFLHWj��
QRQFKp� QHOOD� IDVH� GL� HVHFX]LRQH� GHJOL� VWHVVL�� L� 'HVWLQDWDUL� QRQ� ULFRUURQR� D� PHGLD]LRQH� GL�
WHU]L�� Qp� FRUULVSRQGRQR� R� SURPHWWRQR� DG� DOFXQR� XWLOLWj� D� WLWROR� GL� LQWHUPHGLD]LRQH�� SHU�
IDFLOLWDUH�R�DYHU�IDFLOLWDWR�OD�FRQFOXVLRQH�R�O
HVHFX]LRQH�GHO�FRQWUDWWR��VDOYR�FKH�QHL�FDVL�LQ�FXL�
OD�6RFLHWj�DEELD�GHFLVR�GL�ULFRUUHUH�DOO¶DWWLYLWj�GL�LQWHUPHGLD]LRQH SURIHVVLRQDOH�
1HO�FDVR�LQ�FXL�OD�6RFLHWj�FRQFOXGD�FRQWUDWWL�GL�DSSDOWR��IRUQLWXUD��VHUYL]LR��ILQDQ]LDPHQWR�R�
DVVLFXUD]LRQH��FRQ�LPSUHVH�FRQ�OH�TXDOL�LO�GLSHQGHQWH�DEELD�FRQFOXVR�FRQWUDWWL�D�WLWROR�SULYDWR�
R� ULFHYXWR� DOWUH� XWLOLWj� QHO� ELHQQLR� SUHFHGHQWH�� TXHVWL� VL� DVWHQJRQR� GDO� SDUWHFLSDUH�
DOO
DGR]LRQH� GHOOH� GHFLVLRQL� HG� DOOH� DWWLYLWj� UHODWLYH� DOO
HVHFX]LRQH� GHO� FRQWUDWWR�� UHGLJHQGR�
YHUEDOH�VFULWWR�GL�WDOH�DVWHQVLRQH�GD�FRQVHUYDUH�DJOL�DWWL�GHOO
XIILFLR�
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,�'HVWLQDWDUL�FKH�FRQFOXGRQR�DFFRUGL�R�QHJR]L�RYYHUR�VWLSXODQR�FRQWUDWWL�D�WLWROR�SULYDWR��DG�
HFFH]LRQH�GL�TXHOOL�FRQFOXVL�DL�VHQVL�GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH��FRQ�SHUVRQH�ILVLFKH�R�
JLXULGLFKH�SULYDWH�FRQ� OH�TXDOL�DEELD�FRQFOXVR��QHO�ELHQQLR�SUHFHGHQWH��FRQWUDWWL�GL�DSSDOWR��
IRUQLWXUD�� VHUYL]LR�� ILQDQ]LDPHQWR� HG� DVVLFXUD]LRQH�� SHU� FRQWR� GHOOD� 6RFLHWj�� QH� LQIRUPDQR�
SHU�LVFULWWR�LO�SURSULR�VXSHULRUH�JHUDUFKLFR�R IXQ]LRQDOH�

,�'HVWLQDWDUL�FKH�ULFHYDQR��GD�SHUVRQH�ILVLFKH�R�JLXULGLFKH�SDUWHFLSDQWL�D�SURFHGXUH�QHJR]LDOL�
QHOOH�TXDOL�VLD�SDUWH�O
DPPLQLVWUD]LRQH��ULPRVWUDQ]H�RUDOL�R�VFULWWH�VXOO
RSHUDWR�GHOO
XIILFLR�R�VX�
TXHOOR� GHL� SURSUL� FROODERUDWRUL�� QH� LQIRUPDQR� LPPHGLDWDPHQWH�� GL� UHJROD� SHU� LVFULWWR�� LO�
SURSULR�VXSHULRUH�JHUDUFKLFR�R IXQ]LRQDOH�
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6(=,21(�,,
35,1&,3,�(�1250(�',�&203257$0(172

,,�� � 35,1&,3,�(�1250(�',�&203257$0(172�3(5�,�&20321(17,�
'(*/,�25*$1, 62&,$/,
*OL�RUJDQL�VRFLDOL��QHOOD�FRQVDSHYROH]]D�GHOOD�SURSULD�UHVSRQVDELOLWj��ROWUH�FKH�DO�ULVSHWWR�GHOOD�
OHJJH��GHOOD�QRUPDWLYD�YLJHQWH�H�GHOOR�VWDWXWR��VRQR�WHQXWL�DOO
RVVHUYDQ]D�GHOOH�SUHYLVLRQL�GHO�
0RGHOOR�H�GHO�&RGLFH�FKH�QH�q�SDUWH��$L�ORUR�FRPSRQHQWL�q�ULFKLHVWR�
� GL� WHQHUH� XQ� FRPSRUWDPHQWR� LVSLUDWR� DG� DXWRQRPLD�� LQGLSHQGHQ]D�� H� FRUUHWWH]]D� FRQ� OH�
,VWLWX]LRQL SXEEOLFKH��L�VRJJHWWL�SULYDWL��LQFOXVL�L�FUHGLWRUL�VRFLDOL���OH�DVVRFLD]LRQL�HFRQRPLFKH��
OH�IRU]H�SROLWLFKH��QRQFKp�FRQ�RJQL�DOWUR�RSHUDWRUH�QD]LRQDOH�HG LQWHUQD]LRQDOH�
� GL� WHQHUH� XQ� FRPSRUWDPHQWR� LVSLUDWR� DG� LQWHJULWj�� OHDOWj� H� VHQVR� GL� UHVSRQVDELOLWj� QHL�
FRQIURQWL�GHOOD 6RFLHWj�
� GL�JDUDQWLUH�XQD�SDUWHFLSD]LRQH�DVVLGXD�HG� LQIRUPDWD�DOOH�DGXQDQ]H�HG�DOOH�DWWLYLWj�GHJOL�
RUJDQL VRFLDOL�
� GL�DVVLFXUDUH�OD�FRQGLYLVLRQH�GHOOD�PLVVLRQ�H�XQ�SXQWXDOH�VSLULWR�FULWLFR��DO�ILQH�GL�JDUDQWLUH�
XQ�FRQWULEXWR�SHUVRQDOH VLJQLILFDWLYR�
� GL� YDOXWDUH� OH� VLWXD]LRQL� GL� FRQIOLWWR� G¶LQWHUHVVH�� R� GL� LQFRQIHULELOLWj HG� LQFRPSDWLELOLWj� GL�
IXQ]LRQL�� LQFDULFKL� R� SRVL]LRQL� DOO¶HVWHUQR� H� DOO¶LQWHUQR� GL� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL��
DVWHQHQGRVL�GDO�FRPSLHUH�DWWL� LQ�VLWXD]LRQL�GL�FRQIOLWWR�GL� LQWHUHVVL�QHOO¶DPELWR�GHOOD�SURSULD�
DWWLYLWj�
� GL� IDUH� XQ� XVR� ULVHUYDWR� GHOOH� LQIRUPD]LRQL� GL� FXL� YHQJRQR� D� FRQRVFHQ]D� SHU� UDJLRQL�
G¶XIILFLR��HYLWDQGR�GL�DYYDOHUVL�GHOOD�ORUR�SRVL]LRQH�SHU�RWWHQHUH�YDQWDJJL�SHUVRQDOL��VLD�GLUHWWL�
FKH� LQGLUHWWL�� 2JQL� DWWLYLWj� GL� FRPXQLFD]LRQH� YHUVR� O¶HVWHUQR� GHYH� ULVSHWWDUH� OH� OHJJL� H� OH�
SUDWLFKH�GL�FRQGRWWD�H�GHYH�HVVHUH�DWWD�D�VDOYDJXDUGDUH�HYHQWXDOL�LQIRUPD]LRQL ULVHUYDWH�
� GL� QRQ� RVWDFRODUH� LQ� DOFXQ�PRGR� OH� DWWLYLWj� GL� FRQWUROOR� H�R� GL� UHYLVLRQH� VYROWH� GDL� 6RFL��
GDJOL�DOWUL�RUJDQL�VRFLDOL��LQFOXVR�O¶2UJDQLVPR�GL�9LJLODQ]D��LO�5HVSRQVDELOH�SHU�OD�3UHYHQ]LRQH�
GHOOD�&RUUX]LRQH��R�GDOOD�6RFLHWj�GL 5HYLVLRQH�
� GL�ULVSHWWDUH��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D�H�QHL�OLPLWL�GHOOH�SURSULH�UHVSRQVDELOLWj��OH�
QRUPH�GL�FRPSRUWDPHQWR�GHWWDWH�SHU�LO�SHUVRQDOH�GDO�SUHVHQWH &RGLFH�

,,�� � 35,1&,3,�(�1250(�',�&203257$0(172�3(5�,/�3(5621$/(�',�
6$6682/2�*(67,21, 3$75,021,$/,
&RQ�ULIHULPHQWR�DO�0RGHOOR�H�DO�3LDQR�GL�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�RFFRUUH�
� HYLWDUH� GL� SRUUH� LQ� HVVHUH�� GL� GDUH� FDXVD� R� GL� FROODERUDUH� DOOD� UHDOL]]D]LRQH� GL�
FRPSRUWDPHQWL� LGRQHL� DG� LQWHJUDUH� DOFXQD� GHOOH� IDWWLVSHFLH� GL� UHDWR� ULFKLDPDWH� QHO� '�/JV�
�������� H�QHOOD�/HJJH ���������
� FROODERUDUH� FRQ� O¶2UJDQLVPR� GL� 9LJLODQ]D� H� FRQ� LO� 5HVSRQVDELOH� SHU� OD� SUHYHQ]LRQH� GHOOD�
&RUUX]LRQH� QHO� FRUVR� GHOOH� DWWLYLWj� GL� YHULILFD� H� YLJLODQ]D� GD� TXHVWL� HVSOHWDWH�� IRUQHQGR� OH�
LQIRUPD]LRQL��L�GDWL�H�OH�QRWL]LH�GD�HVVR ULFKLHVWH�
� HIIHWWXDUH�QHL� FRQIURQWL�GHOO¶2UJDQLVPR�GL�9LJLODQ]D�H�GHO�5HVSRQVDELOH�GHOOD�3UHYHQ]LRQH�
GHOOD� &RUUX]LRQH� OH� FRPXQLFD]LRQL� SUHYLVWH� GDO� SDUDJUDIR� LQHUHQWH� JOL� REEOLJKL� GL�
FRPXQLFD]LRQH� DOO¶2UJDQLVPR� GL� 9LJLODQ]D� H� GHO� 5HVSRQVDELOH� GHOOD� 3UHYHQ]LRQH� GHOOD�
&RUUX]LRQH�GL�FXL�DO�SUHVHQWH &RGLFH�
� VHJQDODUH�DOO¶2UJDQLVPR�GL�9LJLODQ]D�H�GHO�5HVSRQVDELOH�GHOOD�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�
HYHQWXDOL�GLVIXQ]LRQL�R�YLROD]LRQL�GHO�0RGHOOR�H�R�GHO�&RGLFH��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�
GDO�SUHVHQWH &RGLFH�

,,�� � 5$33257,�&21�LO�62&,2�81,&2�

,,����� 9$/25( 6267(1,%,/(
Ê�LQWHUHVVH�SULRULWDULR�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�DFFUHVFHUH�OD�VROLGLWj�GHOO¶LPSUHVD�LQ
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XQ¶RWWLFD� GL� VRVWHQLELOLWj� GL� PHGLR� ± OXQJR� WHUPLQH� VHFRQGR� OH� UHJROH� GHO� PHUFDWR� H� QHO�
ULVSHWWR�GHL�SULQFLSL�GL�FRUUHWWH]]D�H�WUDVSDUHQ]D�

,,���� &25325$7( *29(51$1&(
/D� &RUSRUDWH� *RYHUQDQFH� GHILQLVFH� L� SULQFLSL� GL� EXRQD� JHVWLRQH� DO� ILQH� GL� DFFUHVFHUH�
O¶DIILGDELOLWj�GHOOD�6RFLHWj�� O¶HTXR�ELODQFLDPHQWR�WUD� L�SRWHUL�GHO�PDQDJHPHQW�H�JOL� LQWHUHVVL�
GHO�VRFLR�XQLFR�LQ�SDUWLFRODUH�H�GHJOL�DOWUL�VWDNHKROGHU�LQ JHQHUDOH�
6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� DGRWWD� XQ� VLVWHPD� GL� &RUSRUDWH�*RYHUQDQFH� FRQIRUPH� DOOH�
GLVSRVL]LRQL�YLJHQWL�QRQFKp�DOOH�EHVW�SUDFWLFH�QD]LRQDOL�H�LQWHUQD]LRQDOL�LQ�PDWHULD�
7DOH� VLVWHPD� GL� JRYHUQR� VRFLHWDULR� PLUD� DOOD� YDORUL]]D]LRQH� GHO� FDSLWDOH� VRFLDOH�� DOOD�
PDVVLPL]]D]LRQH�GHOOD� VRGGLVID]LRQH�GHL� FLWWDGLQL�� DOOD� TXDOLWj�GHO� VHUYL]LR�� DO�PRQLWRUDJJLR�
GHL�ULVFKL G¶LPSUHVD�
/D�VWUXWWXUD�LQWHUQD GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�H�L�UDSSRUWL�FRQ�L�VRJJHWWL�GLUHWWDPHQWH�
HG� LQGLUHWWDPHQWH� FRLQYROWL� QHOOH� DWWLYLWj� VRQR� RUJDQL]]DWL� VHFRQGR� UHJROH� LQ� JUDGR� GL�
DVVLFXUDUH�O¶DIILGDELOLWj�GHO�PDQDJHPHQW�

,,���� � 5$33257,�&21�*/,�$/75,�25*$1, 62&,(7$5,
,�GLSHQGHQWL�GHOOD�6RFLHWj�VRQR�WHQXWL�D�JDUDQWLWH� OD�PDVVLPD�FROODERUD]LRQH�H�WUDVSDUHQ]D�
QHL� UDSSRUWL� FKH� SRVVRQR� HVVHUH� FKLDPDWL� D� LQWUDWWHQHUH� FRQ� O¶2G9�� LO� 5HVSRQVDELOH� SHU� OD�
3UHYHQ]LRQH� GHOOD� &RUUX]LRQH�� QRQFKp�� SHU� LO� WUDPLWH� GHOOH� XQLWj� RUJDQL]]DWLYH� LQWHUQH�
FRPSHWHQWL�SHU�PDWHULD��FRQ�OD�6RFLHWj�GL�5HYLVLRQH�H�LO�6RFLR��UHODWLYDPHQWH�DOOH�DWWLYLWj�GL�
FRQWUROOR�GD�TXHVWL�HVHUFLWDWH�
,Q� SDUWLFRODUH�� L� GLSHQGHQWL� GHOOD� 6RFLHWj� GHYRQR� DVWHQHUVL� GD� TXDOVLDVL� FRPSRUWDPHQWR��
FRPPLVVLYR�RG�RPLVVLYR��FKH�SRVVD�ULVROYHUVL�LQ�XQ�GLQLHJR�D�6LQGDFL��5HYLVRUL�R�6RFL�RYYHUR�
FKH�DWWXL�XQ¶RSHUD�GLUHWWD�D�RVWDFRODUH�OD�ULFHUFD�RG�D�VWRUQDUH�O¶DWWHQ]LRQH�GHL�6LQGDFL��GHOOD�
6RFLHWj� GL� 5HYLVLRQH� R� GHL� 6RFL� H� GHOOH� XQLWj� D]LHQGDOL� SUHSRVWH� DOOH� DWWLYLWj� GL� FRQWUROOR��
QHOO¶HVHUFL]LR�GHL�ULVSHWWLYL�FRPSLWL�LVWLWX]LRQDOL�

,,���� � ,1)250$=,21(�( ',$/2*2
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�DVVLFXUD�OD�SLHQD�WUDVSDUHQ]D�GHOOH�VFHOWH�HIIHWWXDWH�H�DVVXPH�
TXDOH�SURSULR�RELHWWLYR�TXHOOR�GL�PDQWHQHUH�H�VYLOXSSDUH�XQ�GLDORJR�FRVWUXWWLYR�FRQ�LO�6RFLR�
6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� JDUDQWLVFH� OD� FRUUHWWH]]D�� OD� FKLDUH]]D�� OD� WUDVSDUHQ]D�� OD�
WUDFFLDELOLWj�H�OD�SDULWj�GL�DFFHVVR�DOOH�LQIRUPD]LRQL�QHO�ULVSHWWR�GHL�YLQFROL�GL�OHJJH�

1HO�ULVSHWWR�GHO�IRQGDPHQWDOH�GLULWWR�GHO�6RFLR�GL�RWWHQHUH�FKLDULPHQWL�VXL�GLYHUVL�DUJRPHQWL�
DWWLQHQWL� DOO¶DWWLYLWj� GL� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� H� GL� HVSULPHUH� OD� SURSULD� RSLQLRQH��
6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� SUHGLVSRQH� TXDQWR� QHFHVVDULR� SHU� DVVLFXUDUH� XQ� SURILFXR�
UDSSRUWR�

,,�� � 5$33257,�&21�, 7(5=,

,,���� � 35,1&,3, *(1(5$/,
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�QHL�UDSSRUWL�FRQ�L�WHU]L�VL�LVSLUD�DO�ULJRURVR�ULVSHWWR�GL�OHJJL�H�
QRUPH�QRQFKp�DL�SULQFLSL�GL�OHDOWj��FRUUHWWH]]D��WUDVSDUHQ]D�HG�HIILFLHQ]D�
3UDWLFKH� GL� FRUUX]LRQH�� GL� IURGH�� GL� WUXIID�� IDYRUL� LOOHJLWWLPL�� FRPSRUWDPHQWL� FROOXVLYL��
VROOHFLWD]LRQL�� GLUHWWH� H�R� DWWUDYHUVR� WHU]L�� GL� YDQWDJJL� SHUVRQDOL� H� GL� FDUULHUD� SHU� Vp� R� SHU�
DOWUL��VRQR�SURLELWL�

,,���� � 5$33257, &21 , )251,725, (�2 $33$/7$725, (�
/¶$17,&2558=,21(
1HL�UDSSRUWL�GL�DSSDOWR��GL�DSSURYYLJLRQDPHQWR�H��LQ�JHQHUH��GL�IRUQLWXUD�GL�EHQL��ODYRUL�H�R�
VHUYL]L�q�IDWWR�REEOLJR�DL�'HVWLQDWDUL�GHOOH�QRUPH�GHO�SUHVHQWH�&RGLFH�GL�
� RVVHUYDUH�OD�QRUPDWLYD�DSSOLFDELOH�DO�VHWWRUH�H�OH�SURFHGXUH�LQWHUQH�SHU�OD�LQGLYLGXD]LRQH H
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OD�TXDOLILFD]LRQH�GHJOL�DSSDOWDWRUL�IRUQLWRUL�H�OD�JHVWLRQH�GHL�UDSSRUWL�FRQ�HVVL�
� DGRWWDUH� QHOO¶HVSOHWDPHQWR� GHOOH� SURFHGXUH� GL� VHOH]LRQH� H� GL� YDOXWD]LRQH� GHL�
IRUQLWRUL�DSSDOWDWRUL�FULWHUL�RJJHWWLYL��VHFRQGR�PRGDOLWj�GLFKLDUDWH�H WUDVSDUHQWL�
� QRQ� SUHFOXGHUH� DG� DOFXQ� DSSDOWDWRUH�IRUQLWRUH�� LQ� SRVVHVVR� GHL� UHTXLVLWL� ULFKLHVWL�� OD�
SRVVLELOLWj� GL� FRPSHWHUH� SHU� DJJLXGLFDUVL� XQ� FRQWUDWWR� GL� DSSDOWR�IRUQLWXUD� FRQ� OD� 6RFLHWj��
DGRWWDQGR�FULWHUL�GL�VHOH]LRQH�FKH�ULVSHWWLQR�L�SULQFLSL�GL�WUDVSDUHQ]D��FRQFRUUHQ]D��URWD]LRQH��
REELHWWLYLWj�� 1HOOD� VHOH]LRQH� GHO� IRUQLWRUH�DSSDOWDWRUH� 6*3� WLHQH� FRQWR� GHOOD� FDSDFLWj� GHO�
IRUQLWRUH�DSSDOWDWRUH� GL� JDUDQWLUH� SURIHVVLRQDOLWj�� VROLGLWj� ILQDQ]LDULD�� VLVWHPL� GL� TXDOLWj�
D]LHQGDOL� DGHJXDWL�� GLVSRQLELOLWj� GL�PH]]L� H� VWUXWWXUH� RUJDQL]]DWLYH� QRQFKp� LO� ULVSHWWR� GHJOL�
REEOLJKL�LQ�PDWHULD�JLXVODYRULVWLFD�H�GL ULVHUYDWH]]D�
� QRQ�LQGXUUH�XQ�IRUQLWRUH�D�VWLSXODUH�XQ�FRQWUDWWR�D�OXL�VIDYRUHYROH��ODVFLDQGRJOL�LQWHQGHUH�
XQ�VXFFHVVLYR�FRQWUDWWR�SL� YDQWDJJLRVR�
� PDQWHQHUH� XQ� GLDORJR� IUDQFR� H� DSHUWR� FRQ� JOL� DSSDOWDWRUL� H�R� IRUQLWRUL�� LQ� OLQHD� FRQ� OH�
EXRQH�FRQVXHWXGLQL FRPPHUFLDOL�
� Ê�DOWUHVu�YLHWDWR�DL�'HVWLQDWDUL�GL�IUD]LRQDUH�JOL� LPSRUWL�SHU�JOL�DFTXLVWL�IRUQLWXUH�DO�ILQH�GL�
DJJLUDUH�GLVSRVL]LRQL�QRUPDWLYH�H�R D]LHQGDOL�
� JDUDQWLUH�OD�UHJRODULWj�GHJOL�DGHPSLPHQWL�H�GHL�SDJDPHQWL FRQWULEXWLYL�
� JDUDQWLUH�OD�WUDVSDUHQ]D�H�OD�WUDFFLDELOLWj�GHOOH RSHUD]LRQL�
� JDUDQWLUH� LO� ULVSHWWR� GHOOH� FRQGL]LRQL� DPELHQWDOL� HG� DVVLFXUDUH� FKH� O¶DWWLYLWj� GL�
DSSURYYLJLRQDPHQWR�VLD�VYROWD�LQ�PRGR�FRQIRUPH�DL�SULQFLSL HWLFL�
� ULVSHWWDUH�OH�QRUPDWLYH�GL�OHJJH��GHO�&RGLFH�(WLFR��GHOOH�SURFHGXUH�LQWHUQH D]LHQGDOL�
1HL�FRQWUDWWL�FRQ� L� IRUQLWRUL��GHYRQR�HVVHUH� LQWURGRWWH�FODXVROH�FRQWUDWWXDOL� �FKH��D�VHFRQGD�
GHL�FDVL��GHYRQR SUHYHGHUH�
� GLFKLDUD]LRQL� GHO� IRUQLWRUH� H�R� DSSDOWDWRUH� FLUFD� LO� SRVVHVVR� GHL� UHTXLVLWL� VRJJHWWLYL� H�
RUJDQL]]DWLYL��GHO�NQRZ�KRZ�H�GL�ULVRUVH�DGHJXDWH�DOOH�HVLJHQ]H�H�DOO¶LPPDJLQH�6*3��QRQFKp�
UHODWLYL� DOO¶HVLVWHQ]D� HG� HIIHWWLYD� DWWXD]LRQH� GL� DGHJXDWL� VLVWHPL� GL� TXDOLWj� D]LHQGDOH� H� DO�
ULVSHWWR�GHJOL�REEOLJKL�LQ�PDWHULD�JLXVODYRULVWLFD�H�GL ULVHUYDWH]]D�
� OD� SRVVLELOLWj� GL� HIIHWWXDUH� LVSH]LRQL� SUHVVR� OH� XQLWj� SURGXWWLYH� R� OH� VHGL� RSHUDWLYH�
GHOO¶LPSUHVD�IRUQLWULFH�H�R�DSSDOWDWULFH��DO�ILQH�GL�YHULILFDUH�LO�VRGGLVIDFLPHQWR�GL�WDOL UHTXLVLWL�

1HOOH�RSHUD]LRQL�GL�DFTXLVWR�q�QHFHVVDULR�YHULILFDUH�OD�SURYHQLHQ]D�H�OD�TXDOLWj�GHL�EHQL�RQGH�
DFFHUWDUH� FKH� QRQ� VL� WUDWWL� GL� EHQL� QRQ� FRQIRUPL� DOOH� FDUDWWHULVWLFKH� LQGLFDWH� R� SDWWXLWH� R�
FRQWUDIIDWWL�

6*3�LQROWUH�q�FRQVDSHYROH�GHOO¶HQRUPH�GDQQR�DOOD�6RFLHWj�HG�DOOD�OLEHUD�FRQFRUUHQ]D�FKH�SXz�
HVVHUH�OHJDWR�DOOD�SUHVHQ]D�GL�LQILOWUD]LRQL�PDILRVH�R�DOWUH�IRUPH�GL�FULPLQDOLWj�QHO�PRQGR�
GHJOL�DIIDUL�H�SHUWDQWR�VL�LPSHJQD�DG�DWWXDUH�OD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�DQWLPDILD�H�D�
HVFOXGHUH��FRQIRUPHPHQWH�DOOD�QRUPDWLYD�YLJHQWH��RJQL�IRUPD�GL�UDSSRUWR�FRQ�TXDOVLDVL�
VRJJHWWR�TXDORUD�QH�DSSUHQGD�OD�FRQGDQQD�SHU�DWWLYLWj�OHJDWH�DOOD�FULPLQDOLWj�RUJDQL]]DWD�GD�
SDUWH�GHOOH�FRPSHWHQWL�DXWRULWj�JLXGL]LDULH��Ê�IDWWR�REEOLJR�GL�YHULILFDUH�LQ�YLD�SUHYHQWLYD�OH�
LQIRUPD]LRQL�GLVSRQLELOL��LQFOXVH�LQIRUPD]LRQL�ILQDQ]LDULH�H�UHODWLYH�DOOD�UHSXWD]LRQH��VXOOH�
FRQWURSDUWL�FRPPHUFLDOL�H�VXL�IRUQLWRUL�SULPD�GL�LQVWDXUDUH�FRQ�TXHVWL�VLJQLILFDWLYL�UDSSRUWL�GL�
DIIDUL��DO�ILQH�GL�DSSXUDUH�OD�ORUR�ULVSHWWDELOLWj��DWWHQGLELOLWj�H�OD�OHJLWWLPLWj�GHOOD�ORUR�DWWLYLWj��
/H�UHOD]LRQL�FRQ�WXWWL�L�IRUQLWRUL�VRQR�UHJRODWH�GD�PHGHVLPL�SULQFLSL�JHQHUDOL�

,,���� � 5$33257, &21 /$ 38%%/,&$ $00,1,675$=,21( ( &21�
62**(77, 35,9$7,
1RQ�q�FRQVHQWLWR�RIIULUH��GLUHWWDPHQWH�R�WUDPLWH� LQWHUPHGLDUL� GHQDUR��GRQL�R�DOWUH�XWLOLWj�D�
GLULJHQWL�� D� IXQ]LRQDUL� R� GLSHQGHQWL� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� R� D� ORUR� SDUHQWL�� VLD�
LWDOLDQL�FKH�GL�DOWUL�3DHVL��QRQFKp�DG�DOWUL�VRJJHWWL�SULYDWL�FRQ�L�TXDOL�VL�LQWUDWWHQJDQR�UHOD]LRQL�
FRPPHUFLDOL��VDOYR�FKH�VL�WUDWWL�GL�GRQL�R�XWLOLWj�G
XVR�GL�PRGLFR�YDORUH��ULHQWUDQWL�QHOOD�SUDVVL�
GL�QRUPDOH�FRQGX]LRQH�GHJOL�DIIDUL�H�FKH�QRQ�SRVVDQR�HVVHUH�LQWHUSUHWDWL�FRPH�HFFHGHQWL�OH�
QRUPDOL�SUDWLFKH�FRPPHUFLDOL�R�GL FRUWHVLD�
$OOR�VWHVVR�PRGR�L�'HVWLQDWDUL�QRQ�SRVVRQR�ULFHYHUH�RPDJJL�R�WUDWWDPHQWL�GL�IDYRUH��VH�QRQ�
QHL� OLPLWL� GHOOD� QRUPDOH� SUDVVL� FRPPHUFLDOH� R� GL� FRUWHVLD�� SXUFKp� VLDQR� GL�PRGLFR� YDORUH��
4XDORUD�L�'HVWLQDWDUL�ULFHYDQR�UHJDOL�H�R�RPDJJL�ROWUH�L�VXGGHWWL�OLPLWL�GRYUDQQR�LQIRUPDUH�LO
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VXSHULRUH� R� OD� )XQ]LRQH� FRPSHWHQWH� QRQFKp� O¶2UJDQLVPR� GL� 9LJLODQ]D� HG� LQ� RJQL� FDVR�
UHVWLWXLUOL�
2PDJJL� H� DWWL� GL� FRUWHVLD� H� GL� RVSLWDOLWj�� DQFKH� YHUVR� UDSSUHVHQWDQWL� GL� *RYHUQL�� SXEEOLFL�
XIILFLDOL�H�SXEEOLFL�GLSHQGHQWL��VRQR�FRQVHQWLWL�TXDQGR�VLDQR�GL�PRGLFR�YDORUH�H�FRPXQTXH�WDOL�
GD�QRQ�FRPSURPHWWHUH�O
LQWHJULWj�R�OD�UHSXWD]LRQH�GL�XQD�GHOOH�SDUWL�H�GD�QRQ�SRWHU�HVVHUH�
LQWHUSUHWDWL�� GD� XQ� RVVHUYDWRUH� LPSDU]LDOH�� FRPH� ILQDOL]]DWL� DG� DFTXLVLUH� YDQWDJJL� LQ�PRGR�
LPSURSULR��,Q�RJQL�FDVR�TXHVWR�WLSR�GL�VSHVH�GHYH�FRUULVSRQGHUH�DOOH�QRUPDOL�FRQVXHWXGLQL�H�
QRQ� FRPSRUWDUH� YLROD]LRQH� GL� OHJJL�� QRUPH� LQWHUQH� GHJOL� HQWL� SXEEOLFL� FRLQYROWL�� HYHQWXDOL�
SURFHGXUH�D]LHQGDOL�
6L� SURLELVFH� GL� RIIULUH� R� GL� DFFHWWDUH� TXDOVLDVL� RJJHWWR�� VHUYL]LR�� SUHVWD]LRQH� R� IDYRUH� SHU�
RWWHQHUH�XQ�WUDWWDPHQWR�SL��IDYRUHYROH�LQ�UHOD]LRQH�D�TXDOVLDVL�UDSSRUWR�LQWUDWWHQXWR�GD�6*3�
FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�R�LQ�UHOD]LRQH�D�TXDOVLDVL�UDSSRUWR�FRPPHUFLDOH�LQWUDWWHQXWR�
GDOOD�6RFLHWj�FRQ�VRJJHWWL�SULYDWL�
7DOL�QRUPH�± FKH�QRQ�DPPHWWRQR�GHURJKH�QHPPHQR�LQ�TXHL�3DHVL�GRYH�RIIULUH�GRQL�GL�YDORUH�
D� SDUWQHU� FRPPHUFLDOL� q� FRQVXHWXGLQH� ± FRQFHUQRQR� VLD� L� UHJDOL� H�R� RPDJJL� SURPHVVL� RG�
RIIHUWL��VLD�TXHOOL�ULFHYXWL��LQWHQGHQGRVL�SHU�UHJDOR�TXDOVLDVL�WLSR�GL�EHQHILFLR��,Q�JHQHUDOH�OD�
6RFLHWj�VL�DVWLHQH�GD�SUDWLFKH�QRQ�FRQVHQWLWH�GDOOD�OHJJH��GDJOL�XVL�FRPPHUFLDOL�R�GDO�&RGLFH�
(WLFR�� /H� VXGGHWWH� SUHVFUL]LRQL� QRQ� SRVVRQR� HVVHUH� HOXVH� ULFRUUHQGR� D� IRUPH� GLYHUVH� GL�
FRQWULEX]LRQL�FKH��VRWWR�YHVWH�GL�LQFDULFKL�H�FRQVXOHQ]H��HFF���DEELDQR�OD�ILQDOLWj�YLHWDWD�
,Q�RJQL�FDVR�TXHVWR�WLSR�GL�VSHVH�GHYH�HVVHUH�DXWRUL]]DWR�GDOOH�SHUVRQH�GRWDWH�GL�DGHJXDWD�
GHOHJD�H�SRWHUL�H�GRFXPHQWDWR�LQ�PRGR�DGHJXDWR�
4XDQGR�q�LQ�FRUVR�XQD�TXDOVLDVL�ULFKLHVWD�R�UDSSRUWR�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�R�FRQ�
VRJJHWWL� SULYDWL�� LO� SHUVRQDOH� LQFDULFDWR� QRQ� GHYH� FHUFDUH� GL� LQIOXHQ]DUH� LPSURSULDPHQWH� OH�
GHFLVLRQL� GHOOD� FRQWURSDUWH�� FRPSUHVH� TXHOOH� GHL� IXQ]LRQDUL� FKH� WUDWWDQR� R� SUHQGRQR�
GHFLVLRQL�� SHU� FRQWR� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� R� GHO� VRJJHWWR� SULYDWR�� Qp� RWWHQHUH�
LQIRUPD]LRQL ULVHUYDWH�
1HO� FRUVR�GL XQD� ULFKLHVWD� R� UDSSRUWR� FRPPHUFLDOH� FRQ� OD� 3XEEOLFD�$PPLQLVWUD]LRQH�R� FRQ�
VRJJHWWL�SULYDWL�QRQ�YDQQR�LQWUDSUHVH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��DWWLYLWj�ILQDOL]]DWH�DG�
HVDPLQDUH� R� SURSRUUH� RSSRUWXQLWj� GL� LPSLHJR� H�R� FRPPHUFLDOL� FKH� SRVVDQR� DYYDQWDJJLDUH�
GLSHQGHQWL� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� R� GHO� VRJJHWWR� SULYDWR� D� WLWROR� SHUVRQDOH�� 6L�
SUHFLVD� FKH� LO� FRPSHQVR� SHU� SUHVWD]LRQL� UHVH� D� IDYRUH� GHOOD� 6RFLHWj�� GRYUj� HVVHUH�
HVFOXVLYDPHQWH� FRPPLVXUDWR� DOOD� SUHVWD]LRQH� LQGLFDWD� LQ� FRQWUDWWR� H� L� SDJDPHQWL� QRQ�
SRWUDQQR� HVVHUH� LQGHELWDPHQWH� HIIHWWXDWL� D� XQ� VRJJHWWR� GLYHUVR� GDOOD� FRQWURSDUWH�
FRQWUDWWXDOH�Qp�LQ�XQ�3DHVH�WHU]R�GLYHUVR�GD�TXHOOR�GHOOH�SDUWL�R�GL�HVHFX]LRQH�GHO�FRQWUDWWR�
VDOYL�L�FDVL�FRQVHQWLWL�GDOOH�GLVSRVL]LRQL�YLJHQWL�
Ê�YLHWDWR�LQGXUUH�OH�3XEEOLFKH�$PPLQLVWUD]LRQL�LQ�HUURUH��FRQ�DUWLIL]L�R�UDJJLUL��SHU�SURFXUDUH�
DOOD�6RFLHWj�XQ�LQJLXVWR�SURILWWR��Ê�DOWUHVu�IDWWR�GLYLHWR�GL�
� RSHUDUH�R�IDU�RSHUDUH�TXDOVLDVL�IRUPD�GL�DOWHUD]LRQH�GHOOH�GLFKLDUD]LRQL�H�FRPXQLFD]LRQL�
LQYLDWH�DOOH�3XEEOLFKH $PPLQLVWUD]LRQL�
� DFFHGHUH�VHQ]D�GLULWWR�R��DO�GL�IXRUL�GHL�OLPLWL�FRQVHQWLWL��D�GDWL��LQIRUPD]LRQL�R�VRIWZDUH�
FRQWHQXWL�LQ�VLVWHPL�LQIRUPDWLFL�R�WHOHPDWLFL�GHOOD�3XEEOLFD $PPLQLVWUD]LRQH�
� DOWHUDUH�LO�IXQ]LRQDPHQWR�GL�XQ�VLVWHPD�LQIRUPDWLFR�R�WHOHPDWLFR�GHOOD�3XEEOLFD�
$PPLQLVWUD]LRQH�
� FRPPHWWHUH�IDWWL�GLUHWWL�D�GLVWUXJJHUH�R�DOWHUDUH�LQIRUPD]LRQL��GDWL�R�SURJUDPPL�LQIRUPDWLFL�
XWLOL]]DWL�GDOOH�3XEEOLFKH $PPLQLVWUD]LRQL�
Ê� LQROWUH� IDWWR� GLYLHWR� GL� XWLOL]]DUH� FRQWULEXWL�� ILQDQ]LDPHQWL� R� DOWUH� HURJD]LRQL�� FRPXQTXH�
GHQRPLQDWH�� FRQFHVVH�DOOD�6RFLHWj�GDOOR�6WDWR��GD�XQ�(QWH�SXEEOLFR�R�GDOO¶8QLRQH�(XURSHD�
SHU�VFRSL�GLYHUVL�GD�TXHOOL�SHU�L�TXDOL�VRQR�VWDWL DVVHJQDWL�
$� VHJXLWR� GL� 'LUHWWLYD� �8(�� Q�� ���������� ³UHODWLYD� DOOD� ORWWD� FRQWUR� OD� IURGH� FKH� OHGH� JOL�
LQWHUHVVL�ILQDQ]LDUL�GHOO¶8QLRQH�PHGLDQWH�LO�GLULWWR�SHQDOH´�F�G��'LUHWWLYD�3,)�
± VRQR�YLHWDWH�DQFKH� OH� LSRWHVL�GL�GHOLWWR�WHQWDWR H�QRQ�VROR�FRQVXPDWR��GL�UHDWL� ILVFDOL�FKH�
SUHVHQWDQR�O¶HOHPHQWR�GHOOD�WUDQVQD]LRQDOLWj��VH�O¶LPSRVWD�,9$�HYDVD�QRQ�VLD� LQIHULRUH�D����
PLOLRQL�GL�HXUR�
± ,Q� PHULWR� DL UHDWL� WULEXWDUL� VRQR� LQFOXVL L� GHOLWWL� GL GLFKLDUD]LRQH� LQIHGHOH�� GL RPHVVD�
GLFKLDUD]LRQH H�GL LQGHELWD�FRPSHQVD]LRQH�
± ,O�GLYLHWR�q�HVWHVR�DQFKH�DL GHOLWWL�GL� IURGH�QHOOH�SXEEOLFKH� IRUQLWXUH��DO� UHDWR�GL� IURGH� LQ�
DJULFROWXUD�H�DO�UHDWR�GL FRQWUDEEDQGR��PRGXODQGR�OD�VDQ]LRQH�D�VHFRQGD�FKH�LO�UHDWR�HFFHGD�
R�PHQR�OD�VRJOLD�GL���������HXUR�
± 6RQR�LQFOXVL�LO GHOLWWR�GL�SHFXODWR H�TXHOOR�GL DEXVR�G¶XIILFLR�
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6*3�HURJD�FRQWULEXWL�D�SDUWLWL��PRYLPHQWL��FRPLWDWL�H�RUJDQL]]D]LRQL�SROLWLFKH�H�VLQGDFDOL��D�
ORUR
UDSSUHVHQWDQWL� H� FDQGLGDWL�� ,� 'HVWLQDWDUL� QRQ� SRVVRQR� VYROJHUH� DWWLYLWj� SROLWLFD� GXUDQWH�
O¶RUDULR�GL�ODYRUR�R�XWLOL]]DUH�EHQL�R�DWWUH]]DWXUH�GL�6*3�D�WDOH�VFRSR�

,,���� � 5$33257,�&21�,�0$66 0(',$
/
LQIRUPD]LRQH�YHUVR�O
HVWHUQR�GHYH�HVVHUH�DFFXUDWD��YHULWLHUD��FRPSOHWD�H�WUDVSDUHQWH��6*3�
GHYH� FRPXQLFDUH� FRQ� L�PDVV�PHGLD� FRQ� DFFXUDWH]]D� H� VHQ]D� GLVFULPLQD]LRQL�� 3ULPD� GHOOD�
GLYXOJD]LRQH�GHOOH�FRPXQLFD]LRQL�DL�PDVV�PHGLD��OD�6RFLHWj�YHULILFD�OD�FRUUHWWH]]D�GHJOL�VWHVVL�
ULVSHWWR�DOOD�OHJJH�
,� UDSSRUWL� FRQ� L� PDVV� PHGLD� VRQR� ULVHUYDWL� HVFOXVLYDPHQWH� DOOH� IXQ]LRQL� HG� DL� VRJJHWWL�
D]LHQGDOL�D�FLz�LQFDULFDWL�H�GHYRQR�HVVHUH�LQWUDWWHQXWL�QHO�ULVSHWWR�GHOOH�GLUHWWLYH�GHILQLWH�GDOOD�
6RFLHWj�
,� 'HVWLQDWDUL� QRQ� SRVVRQR� IRUQLUH� LQIRUPD]LRQL� D� UDSSUHVHQWDQWL� GHL� PDVV� PHGLD� Qp�
LPSHJQDUVL�D�IRUQLUOH�VHQ]D�O
DXWRUL]]D]LRQH�R�LO�FRQVHQVR�GHOOH�IXQ]LRQL�FRPSHWHQWL�

,,���� � 5$33257,�&21�/¶$8725,7$¶ *,8',=,$5,$
6*3� VL� DVWLHQH� GDOO¶LQGXUUH� L� 'HVWLQDWDUL� D� UHQGHUH� GLFKLDUD]LRQL� PHQGDFL� DOO¶DXWRULWj�
JLXGL]LDULD�DO�ILQH�GL�SRWHU�RULHQWDUH�D�SURSULR�YDQWDJJLR�OH�GHFLVLRQL�GHL�JLXGLFL�
2JQL� 'HVWLQDWDULR� q� SHUWDQWR� WHQXWR� D� RSHUDUH� VHFRQGR� FRVFLHQ]D� HG� D� UHQGHUH�
FRUUHWWDPHQWH�H�VHQ]D�RPLVVLRQL�OD�SURSULD�WHVWLPRQLDQ]D�RYH ULFKLHVWD�

,,���� � 5$33257,�&21�/(�$8725,7$¶�38%%/,&+(�', 9,*,/$1=$
,� UDSSRUWL� FRQ� OH� $XWRULWj� 3XEEOLFKH� GL� 9LJLODQ]D� VRQR� LVSLUDWL� DO� ULVSHWWR� GHL� SULQFLSL� GL�
WUDVSDUHQ]D�H�OHDOH�FRRSHUD]LRQH�
1HOOD� HIIHWWXD]LRQH� GHOOH� FRPXQLFD]LRQL�� 6*3� JDUDQWLVFH� OD� FRPSOHWH]]D�� O¶RJJHWWLYLWj� H�
O¶LQWHJULWj� GHOOH� FRPXQLFD]LRQL� IRUQLWH�� DVVLFXUDQGR� OD� WHPSHVWLYLWj� GHJOL� DGHPSLPHQWL�
ULFKLHVWL�
,� UDSSRUWL� VRQR� LPSURQWDWL� DOOD� PDVVLPD� FROODERUD]LRQH�� SUHVHUYDQGR� OD� UHFLSURFD�
LQGLSHQGHQ]D�HG�HYLWDQGR�RJQL�D]LRQH�R�DWWHJJLDPHQWR�FKH�SRVVD�HVVHUH�LQWHUSUHWDWR�TXDOH�
WHQWDWLYR�GL�LQIOXHQ]DUQH�LPSURSULDPHQWH�OH�GHFLVLRQL��,Q�SDUWLFRODUH��q�IDWWR�GLYLHWR�GL�
� RPHWWHUH�OH�FRPXQLFD]LRQL�GRYXWH�DOOH�$XWRULWj�3XEEOLFKH�GL 9LJLODQ]D�
� HVSRUUH�IDWWL�QRQ�ULVSRQGHQWL�DO�YHUR�RSSXUH�RFFXOWDUH�IDWWL�FRQFHUQHQWL�OD�VLWXD]LRQH�
HFRQRPLFD��SDWULPRQLDOH�R�ILQDQ]LDULD 6*3�
� SRUUH�LQ�HVVHUH�TXDOVLDVL�FRPSRUWDPHQWR�FKH�VLD�GL�RVWDFROR�DOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�GD�
SDUWH�GHOOH�$XWRULWj�3XEEOLFKH�GL�9LJLODQ]D��DQFKH�LQ�VHGH�GL LVSH]LRQH�

,,�� � 32/,7,&+(�'(/ 3(5621$/(

,,���� � 35,1&,3, *(1(5$/,
,O�EXRQ�IXQ]LRQDPHQWR�GHL�SURFHVVL�D]LHQGDOL�H�OD�VRGGLVID]LRQH�GHO�VRFLR�H�GHOOD�FLWWDGLQDQ]D�
GHULYDQR� LQ� PLVXUD� ULOHYDQWH� GDOOH� FRPSHWHQ]H� SURIHVVLRQDOL� GHL� GLSHQGHQWL� H� GDL�
FRPSRUWDPHQWL� LQ� FXL� TXHVWH� VL� WUDGXFRQR�� /R� VYLOXSSR� GHOOH� SURIHVVLRQDOLWj� LQ� WHUPLQL� GL�
FRQRVFHQ]H�� FDSDFLWj� HG� DELOLWj� SUDWLFKH� q� RJJHWWR� GL� VSHFLILFL� SURJUDPPL� GL� IRUPD]LRQH��
GHILQLWL�LQ�UHOD]LRQH�DL�SURILOL�GHL�UXROL�RUJDQL]]DWLYL�SUHVHQWL�LQ�D]LHQGD�
6*3� ULFKLHGH� DL� SURSUL� GLSHQGHQWL�� DG� RJQL� OLYHOOR�� GL� FROODERUDUH� DOOR� VYLOXSSR� GL� XQ� FOLPD�
GLIIXVR� GL� ULVSHWWR� GHOOH� FROOHJKH� H� GHL� FROOHJKL�� HYLWDQGR� H�� VH� QHFHVVDULR�� GHQXQFLDQGR�
FRPSRUWDPHQWL�OHVLYL�GHOOD�GLJQLWj�GHOOD�SHUVRQD��GHOOH�GLIIHUHQ]H�GL�JHQHUH��GL�FUHGR�SROLWLFR�
H�UHOLJLRVR�

,,���� � 6(/(=,21(�'(/�3(5621$/(�(�&267,78=,21(�'(/�5$332572�
', /$9252
/D�VHOH]LRQH�GHO�SHUVRQDOH�GD�DVVXPHUH�q�HIIHWWXDWD�LQ�EDVH�DOOD�FRUULVSRQGHQ]D�GHL�SURILOL�
GHL�FDQGLGDWL��H�GHOOH�ORUR�VSHFLILFKH�FRPSHWHQ]H��ULVSHWWR�DOOH�HVLJHQ]H�D]LHQGDOL�FRVu�FRPH�
ULVXOWDQR�GDOOD�ULFKLHVWD�DYDQ]DWD�GDOOD�)XQ]LRQH�ULFKLHGHQWH�H��VHPSUH��QHO� �SLHQR�ULVSHWWR�
GHO�SULQFLSLR�GL�SDUL�RSSRUWXQLWj�IUD�WXWWL�L�VRJJHWWL LQWHUHVVDWL QRQFKp�QHO�ULVSHWWR�GL�TXDQWR�
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SUHYLVWR�GDO�'�OJV�����������
5HVWD� IHUPD� OD�JLXULVGL]LRQH�RUGLQDULD�VXOOD YDOLGLWj�GHL�SURYYHGLPHQWL�H�GHOOH�SURFHGXUH�GL�
UHFOXWDPHQWR�GHO�SHUVRQDOH�
6*3�DGRWWD�RSSRUWXQH�SURFHGXUH�DG�HYLGHQ]D�SXEEOLFD�ILQDOL]]DWH�DG�HYLWDUH�IDYRULWLVPL�QHOOD�
IDVH�GL� VHOH]LRQH�H�GL�DVVXQ]LRQH�GHO�SHUVRQDOH�� /D�6RFLHWj�RIIUH� OH�PHGHVLPH�RSSRUWXQLWj�
VHQ]D�GLVFULPLQD]LRQH DOFXQD��D�SDUWLUH�GDO�PRPHQWR�GHOOD�VHOH]LRQH�GHO�SHUVRQDOH�
/D� YDOXWD]LRQH� GHL� FDQGLGDWL� FKH� SDUWHFLSDQR� DOOD� VHOH]LRQH� q� LQFHQWUDWD� VXOOD� YHULILFD� GHO�
VRGGLVIDFLPHQWR�GHL�UHTXLVLWL�SURIHVVLRQDOL�H�SVLFRDWWLWXGLQDOL�SUHYLVWL�GDO�SURILOR�ULFKLHVWR��QHO�
ULVSHWWR� GHOOD� GLJQLWj�� GHOOD� SHUVRQDOLWj�� GHOOD� VIHUD� SULYDWD� H� GHOOH� RSLQLRQL� GHO� FDQGLGDWR��
EDVDQGRVL�VX�FRQVLGHUD]LRQL�WUDVSDUHQWL�H�YHULILFDELOL�
1RQ�VRQR�FRQVHQWLWL�IDYRULWLVPL��IRUPH�GL�FOLHQWHOLVPR�R�QHSRWLVPR��&KL�VHOH]LRQD�R�SDUWHFLSD�
DOOD� VHOH]LRQH� QRQ� GHYH� WURYDUVL� LQ� VLWXD]LRQL� GL� SRWHQ]LDOH� FRQIOLWWR� GL� LQWHUHVVL� FRQ� LO�
FDQGLGDWR�
/D�6RFLHWj�VL�LPSHJQD�D�QRQ�IDYRULUH�LQ�DOFXQ�PRGR�FDQGLGDWL�VHJQDODWL�GD�VRJJHWWL�WHU]L��,Q�
FDVR� GL� VHJQDOD]LRQH� GL� FDQGLGDWL� DL� UHVSRQVDELOL� GL� )XQ]LRQH� R� DL� GLSHQGHQWL� GD� SDUWH� GL�
VRJJHWWL� PHPEUL� GHOOH� 3XEEOLFKH� $PPLQLVWUD]LRQL�� VDUj� GDWD� LPPHGLDWD� FRPXQLFD]LRQH�
DOO¶2G9�HG�DO�53&��LO�TXDOH�SURFHGHUj�FRQ�JOL�DFFHUWDPHQWL�FKH�ULWHUUj�RSSRUWXQL�
6*3� QRQ� WROOHUD� DOFXQD� IRUPD� GL� ODYRUR� LUUHJRODUH� HG� LQ� SDUWLFRODUH� 6*3� QRQ� RFFXSD�� Qp�
GLUHWWDPHQWH�Qp�LQGLUHWWDPHQWH��FLWWDGLQL�GL�3DHVL�WHU]L�LO�FXL�VRJJLRUQR�q�LUUHJRODUH�
$O�PRPHQWR�GHOOD�FRVWLWX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��LO�SHUVRQDOH�ULFHYH�FRSLD�GHO�0RGHOOR��
FRPSUHQVLYR�GL�WXWWL L�VXRL�DOOHJDWL��QRQFKp�DFFXUDWH�LQIRUPD]LRQL�UHODWLYDPHQWH�DL�VHJXHQWL�
DVSHWWL�
� UXROR�H�SURILOR D]LHQGDOH�
� FDUDWWHULVWLFKH�GHOO¶$UHD��)XQ]LRQH���6HUYL]LR�GL�DSSDUWHQHQ]D�H�PDQVLRQL�GD VYROJHUH�
� HOHPHQWL�QRUPDWLYL�H�UHWULEXWLYL��FRPH�UHJRODWL�GDO &&1/�
� QRUPH�H�SURFHGXUH�GD�DGRWWDUH��FRQ�VSHFLILFR�ULIHULPHQWR�D�TXHOOH�FKH�KDQQR�OR�VFRSR�GL�
HYLWDUH�RYYHUR�ULGXUUH�L�ULVFKL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D��DVVRFLDWL�DOO¶DWWLYLWj ODYRUDWLYD�
7DOL�LQIRUPD]LRQL�VRQR�SUHVHQWDWH�DL�ODYRUDWRUL�LQ�XQ�OLQJXDJJLR�FKLDUR H�FRPSUHQVLELOH��LQ�
PRGR�FKH�O¶DFFHWWD]LRQH�GHOO¶LQFDULFR�VLD�EDVDWD�VX�XQD�HIIHWWLYD�FRPSUHQVLRQH�GHOOH�VWHVVH�

,,���� � *(67,21(�'(/ 3(5621$/(
6*3� RIIUH� OH� PHGHVLPH� RSSRUWXQLWj� GL� FDUULHUD� D� FRORUR� FKH� ULVXOWLQR� LQ� SRVVHVVR� GHOOH�
FDUDWWHULVWLFKH� ULFKLHVWH� SHU O¶DFFHVVR� D� IXQ]LRQL�� LQFDULFKL� H�R� SURILOL� VXSHULRUL�� VHQ]D�
GLVFULPLQD]LRQH� DOFXQD� H� VXOOD� EDVH� GL� FULWHUL� PHULWRFUDWLFL�� GL� FRPSHWHQ]D� SURIHVVLRQDOH�
DFTXLVLWD�H��FRPXQTXH��VXOOD�EDVH�GL�SDUDPHWUL�VWUHWWDPHQWH�SURIHVVLRQDOL�H�WUDVSDUHQWL��/D�
JHVWLRQH� GHL UDSSRUWL� GL� ODYRUR� q� RULHQWDWD� D� JDUDQWLUH� SDUL� RSSRUWXQLWj� H� D� IDYRULUH� OD��
FUHVFLWD�SURIHVVLRQDOH�GHL GLSHQGHQWL�
,Q�SDUWLFRODUH��L�UHVSRQVDELOL�GL�)XQ]LRQH�VRQR�WHQXWL�D�
� LPSLHJDUH�H�YDORUL]]DUH�SLHQDPHQWH�WXWWH�OH�SURIHVVLRQDOLWj�SUHVHQWL�QHOOD�VWUXWWXUD�GL�6*3�
DO�ILQH�GL�IDYRULUH�OR�VYLOXSSR�H�OD�FUHVFLWD�GHL�SURSUL FROODERUDWRUL�
� YDORUL]]DUH�LO�WHPSR�GL�ODYRUR�GHL�GLSHQGHQWL�ULFKLHGHQGR�SUHVWD]LRQL�FRHUHQWL�FRQ�O¶HVHUFL]LR�
GHOOH�ORUR�PDQVLRQL�H�FRQ�L�SLDQL�GL�RUJDQL]]D]LRQH�GL�ODYRUR��6*3�QRQ�DPPHWWH DOFXQD�IRUPD�
GL�DEXVR�GL�SRVL]LRQL�GL�DXWRULWj��LQWHQGHQGRVL�SHU�DEXVR�GL�SRVL]LRQL�GL�DXWRULWj�TXDOVLDVL�DWWR�
GRYXWR�DO�VXSHULRUH�JHUDUFKLFR�FKH�FRPSRUWL�IDYRUL�SHUVRQDOL�R�FRPSRUWDPHQWL�FKH�YLROLQR�LO�
SUHVHQWH�&RGLFH�
/D�6RFLHWj�SURPXRYH� OR� VSLULWR�GL� VTXDGUD�H�GL� UHFLSURFD� FROODERUD]LRQH�H� VL�DWWHQGH� FKH� L�
GLSHQGHQWL��D�RJQL�OLYHOOR��FROODERULQR�D�PDQWHQHUH�XQ�FOLPD�GL�UHFLSURFR�ULVSHWWR�GHOOD�GLJQLWj�
H�GHOOD�UHSXWD]LRQH�GL�FLDVFXQR�
6*3� FRQVLGHUD� OD� IRUPD]LRQH� GHO� SHUVRQDOH� H� O¶DJJLRUQDPHQWR� FRVWDQWH� VX� VSHFLILFKH�
WHPDWLFKH��DG�HVHPSLR�� LQ�PHULWR�DOOD�VDOXWH�H�VLFXUH]]D�VXO� ODYRUR��HVLJHQ]D�LUULQXQFLDELOH�
GHOO¶D]LHQGD�� $� WDO� SURSRVLWR� 6*3�� QHOO¶DPELWR� GHL� SURFHVVL� GL� IRUPD]LRQH� GHO� SHUVRQDOH�
SURYYHGH� DG� LVWLWXLUH� FRUVL� GL� IRUPD]LRQH� DL� TXDOL� GHYRQR� SDUWHFLSDUH� REEOLJDWRULDPHQWH� L�
GLSHQGHQWL�VHOH]LRQDWL��7DOL�FRUVL�VRQR�ULYROWL�D�IRUQLUH�DO�SHUVRQDOH�XQD�FRUUHWWD�H�GHWWDJOLDWD�
LQIRUPD]LRQH� VXOOH� DUHH� FRQVLGHUDWH� VHQVLELOL� TXDOL�� D� PHUR� WLWROR� HVHPSOLILFDWLYR� H� QRQ�
HVDXVWLYR��OD�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR�H�OD�WXWHOD�DPELHQWDOH�

,,���� � %821$�)('(�( &255(77(==$
2JQL�GLSHQGHQWH�H�FROODERUDWRUH�GHYH�DJLUH�OHDOPHQWH�H�VHFRQGR�EXRQD�IHGH�ULVSHWWDQGR�JOL�
REEOLJKL�VRWWRVFULWWL�QHO�FRQWUDWWR�GL�ODYRUR�H�DVVLFXUDQGR�XQD�FROODERUD]LRQH�DWWLYD�H�LQWHQVD��
VHFRQGR� OH� GLUHWWLYH� LPSDUWLWH� GD� 6*3�� QRQFKp� FRQRVFHUH� H� RVVHUYDUH� OH� QRUPH��
GHRQWRORJLFKH FRQWHQXWH QHO SUHVHQWH &RGLFH� LPSURQWDQGR OD SURSULD FRQGRWWD DO ULVSHWWR H
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DOOD�FRRSHUD]LRQH�H�UHFLSURFD�FROODERUD]LRQH�
7XWWH�OH�D]LRQL��OH�RSHUD]LRQL�H�OH�QHJR]LD]LRQL�H��LQ�JHQHUH��L�FRPSRUWDPHQWL�SRVWL�LQ�HVVHUH�
QHOOR� VYROJLPHQWR� GHOO¶DWWLYLWj� ODYRUDWLYD�� GHYRQR� HVVHUH� LPSURQWDWL� DL� SULQFLSL� GL� RQHVWj��
FRUUHWWH]]D��LQWHJULWj��WUDVSDUHQ]D��OHJLWWLPLWj��FKLDUH]]D�H�UHFLSURFR�ULVSHWWR�QRQFKp�HVVHUH�
DSHUWL�DOOH�YHULILFKH�H�DL�FRQWUROOL�VHFRQGR�OH�QRUPH�YLJHQWL�H�OH�SURFHGXUH�LQWHUQH�
7XWWH� OH� DWWLYLWj� GHYRQR� HVVHUH� VYROWH� FRQ� LPSHJQR� H� ULJRUH� SURIHVVLRQDOH�� &LDVFXQR� GHYH�
IRUQLUH�DSSRUWL�SURIHVVLRQDOL�DGHJXDWL�DOOH�UHVSRQVDELOLWj�DVVHJQDWH�H�GHYH�DJLUH�LQ�PRGR�GD�
WXWHODUH�LO�SUHVWLJLR�GHOOD�6RFLHWj�
6*3�FRQVLGHUD�XQD�FRPSRQHQWH�HVVHQ]LDOH�GHO�UDSSRUWR�ILGXFLDULR�FRQ�LO�SURSULR�SHUVRQDOH��OD�
FRQRVFHQ]D�HG�DSSOLFD]LRQH�GHOOH�GLVFLSOLQH�UHJRODQWL�VSHFLILFDWDPHQWH�OD�SURSULD�DWWLYLWj�HG�LO�
ULVSHWWR�GHOOH�QRUPH�GL�OHJJH�H�UHJRODPHQWDUL�YLJHQWL��ROWUH�FKH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�
QHO�&RGLFH�R�GDOOR�VWHVVR�ULFKLDPDWH�
&RQ�VSHFLILFR� ULIHULPHQWR�DL� UHVSRQVDELOL�GL�)XQ]LRQH�D]LHQGDOH��RJQXQR�GL� ORUR�KD� O¶REEOLJR�
GL�
D� FXUDUH�O¶RVVHUYDQ]D�GHO�&RGLFH�GD�SDUWH�GHL�SURSUL�GLUHWWL VRWWRSRVWL�
E� UDSSUHVHQWDUH�FRQ�LO�SURSULR�FRPSRUWDPHQWR�XQ�HVHPSLR�SHU�L�SURSUL FROODERUDWRUL�
F� DGRSHUDUVL�DIILQFKp�L�SURSUL�FROODERUDWRUL�FRPSUHQGDQR�FKH�OH�GLVSRVL]LRQL�FRQWHQXWH�QHO�
&RGLFH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHOOD�ORUR�SUHVWD]LRQH ODYRUDWLYD�
G� VHOH]LRQDUH�FROODERUDWRUL�FKH�VL�LPSHJQLQR�D�ULVSHWWDUH�L�SULQFLSL�SUHVHQWL�QHO &RGLFH�
H� ULIHULUH��WHPSHVWLYDPHQWH��DL 5HVSRQVDELOL RYYHUR DOO¶2UJDQLVPR�GL�9LJLODQ]D�HYHQWXDOL�
VHJQDOD]LRQL�R�HVLJHQ]H�GD�SDUWH�GHL�SURSUL�VRWWRSRVWL�
/¶LQRVVHUYDQ]D�� GD� SDUWH� GHL� UHVSRQVDELOL�� GHL� VXGGHWWL� REEOLJKL� SRWUj� FRPSRUWDUH�
O¶DSSOLFD]LRQH�GL�VDQ]LRQL�GLVFLSOLQDUL��LQFOXVR�LO�OLFHQ]LDPHQWR�GHO�GLSHQGHQWH�
,Q� JHQHUDOH�� FKLXQTXH�� DJHQGR� LQ� QRPH� R� SHU� FRQWR� GHOOD� 6RFLHWj�� HQWUL� LQ� FRQWDWWR� FRQ�
VRJJHWWL�WHU]L�FRQ�L�TXDOL�OD�6RFLHWj�LQWHQGD�LQWUDSUHQGHUH�UHOD]LRQL�FRPPHUFLDOL�R�VLD�FRQ�JOL�
VWHVVL� WHQXWD� DG� DYHUH� UDSSRUWL� GL� QDWXUD� LVWLWX]LRQDOH�� VRFLDOH�� SROLWLFD� R� GL� TXDOVLYRJOLD�
QDWXUD��KD�O¶REEOLJR�GL�
D� ,QIRUPDUH�WDOL�VRJJHWWL�GHJOL�LPSHJQL�H�GHJOL�REEOLJKL�LPSRVWL�GDO &RGLFH�
E� HVLJHUH�LO�ULVSHWWR�GHJOL�REEOLJKL�GHO�&RGLFH�QHOOR�VYROJLPHQWR�GHOOH�ORUR DWWLYLWj�
F� DGRWWDUH�OH�LQL]LDWLYH�QHFHVVDULH�LQ�FDVR�GL�ULILXWR�GD�SDUWH�GHL�VRJJHWWL�WHU]L�GL�DGHJXDUVL�DO�
&RGLFH� R� LQ� FDVR� GL� PDQFDWD� R� SDU]LDOH� HVHFX]LRQH� GHOO¶LPSHJQR� DVVXQWR� GL� RVVHUYDUH� OH�
GLVSRVL]LRQL�FRQWHQXWH�QHO�&RGLFH VWHVVR�
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7XWWR� LO� SHUVRQDOH� q� REEOLJDWR� DG� DVWHQHUVL� GDO� WUDUUH� YDQWDJJLR� GDOOD� SURSULD� SRVL]LRQH�
DOO¶LQWHUQR�GHOOD�6RFLHWj�DO�ILQH�GL�IDYRULUH�OD�SURSULD�SHUVRQD�R�WHU]L�D�GDQQR�R�D�VYDQWDJJLR�
GHOOD�6RFLHWj��Ê�SHUWDQWR�IDWWR�GLYLHWR�GL�SUHQGHUH�SDUWH��GLUHWWDPHQWH�RG�LQGLUHWWDPHQWH��D�
TXDOVLYRJOLD�WLWROR��DG�LQL]LDWLYH�FRPPHUFLDOL�FKH�VL�SRQJRQR��DQFKH�VROR�SRWHQ]LDOPHQWH�� LQ�
VLWXD]LRQH� GL� FRQFRUUHQ]D� FRQ� OD� 6RFLHWj�� D� PHQR� FKH� WDOH� SDUWHFLSD]LRQH� QRQ� VLD� VWDWD�
SUHYLDPHQWH� FRPXQLFDWD� DOO¶$PPLQLVWUDWRUH� 8QLFR� HG� DSSURYDWD� GDOOR� VWHVVR�� VHQWLWR� LO�
SDUHUH�GHOO¶2UJDQLVPR�GL�9LJLODQ]D�H�GHO�5HVSRQVDELOH�GHOOD�3UHYHQ]LRQH�GHOOD &RUUX]LRQH�
,Q� SDUWLFRODUH�� L� 'HVWLQDWDUL�� IHUPL� UHVWDQGR� JOL� REEOLJKL� GL� WUDVSDUHQ]D� SUHYLVWL� GD� OHJJL� R�
UHJRODPHQWL� DOO¶DWWR� GHOO¶DVVHJQD]LRQH� DOO
XIILFLR�� VRQR� WHQXWL� D� VHJQDODUH� SHU� LVFULWWR� DO�
VXSHULRUH� LQ� SRVL]LRQH� JHUDUFKLFD�� R� DOO¶RUJDQR� GHO� TXDOH� VL� q� SDUWH�� DOO¶2UJDQLVPR� GL��
9LJLODQ]D� HG� DO� 5HVSRQVDELOH� SHU� OD� 3UHYHQ]LRQH� GHOOD� &RUUX]LRQH� WXWWL� L� UDSSRUWL�� GLUHWWL� R�
LQGLUHWWL��GL�FROODERUD]LRQH�FRQ�VRJJHWWL�SULYDWL�LQ�TXDOXQTXH�PRGR UHWULEXLWL�
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6*3�HVLJH� FKH�QHOO¶DPELWR�GHOOH� UHOD]LRQL�GL� ODYRUR� FKH�VL� VYROJRQR�DOO¶LQWHUQR�R�DOO¶HVWHUQR�
GHOO¶D]LHQGD�QRQ�VL�YHULILFKLQR�LQ�QHVVXQ�FDVR�H�SHU�QHVVXQ�PRWLYR�PROHVWLH�QHL�FRQIURQWL�GL�
GLSHQGHQWL��IRUQLWRUL��FOLHQWL�R�YLVLWDWRUL��LQWHQGHQGR�FRPH�WDOL�
� O¶LQWLPLGD]LRQH�� OD� PLQDFFLD�� LO� FRPSRUWDPHQWR� R� O¶RIIHVD� YHUEDOH� FKH� VLD� GL� RVWDFROR� DO�
VHUHQR�VYROJLPHQWR�GHOOH�SURSULH IXQ]LRQL�
� OD�FUHD]LRQH�GL�XQ�DPELHQWH�GL�ODYRUR�LQWLPLGDWRULR��RVWLOH�R�GL�LVRODPHQWR�QHL�FRQIURQWL�GL�
VLQJROL�R�JUXSSL�GL ODYRUDWRUL�

� OD�LQJLXVWLILFDWD�LQWHUIHUHQ]D�FRQ�O
HVHFX]LRQH�GL�SUHVWD]LRQL�ODYRUDWLYH DOWUXL�

� O¶DEXVR�GD�SDUWH�GHO�VXSHULRUH�JHUDUFKLFR�GHOOD�SRVL]LRQH�GL DXWRULWj�
� O
RVWDFROR� D� SURVSHWWLYH� GL� ODYRUR� LQGLYLGXDOL� DOWUXL� SHU� PHUL� PRWLYL� GL� FRPSHWLWLYLWj�
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SHUVRQDOH�
6*3� HVLJH�� DOWUHVu�� FKH� QHOOH� UHOD]LRQL� GL� ODYRUR� LQWHUQH� HG� HVWHUQH� QRQ� VL� YHULILFKLQR�
GLVFULPLQD]LRQL�GL�DOFXQ
JHQHUH�QHL�FRQIURQWL�GL�GLSHQGHQWL��IRUQLWRUL��FLWWDGLQL�R�YLVLWDWRUL�OHJDWH�D�GLIIHUHQ]D�GL�VHVVR��
GL�UD]]D��GL�OLQJXD��GL�UHOLJLRQH��GL�RSLQLRQL�SROLWLFKH��GL�FRQGL]LRQL�SHUVRQDOL�R�VRFLDOL�
6*3�DWWXD�D]LRQL�GL�SUHYHQ]LRQH�H�SHUVHJXH�LO�PREELQJ�H�OH�PROHVWLH�SHUVRQDOL�GL�RJQL�WLSR��
LYL�FRPSUHVH�OH�PROHVWLH�GL�FDUDWWHUH VHVVXDOH�

&KLXQTXH�� QHO� SUHVWDUH� OD� SURSULD� DWWLYLWj� LQ� IDYRUH� GHOOD� 6RFLHWj�� ULWHQJD� GL� HVVHUH� VWDWR�
RJJHWWR� GL�PROHVWLH� R� GL� HVVHUH� VWDWR� GLVFULPLQDWR� SHU� TXDOVLYRJOLD�PRWLYR� SXz� VHJQDODUH�
O¶DFFDGXWR�DOO¶2UJDQLVPR�GL�9LJLODQ]D��Ê�SURLELWR�TXDOVLDVL�DWWR�GL�ULWRUVLRQH�QHL�FRQIURQWL�GHO�
GLSHQGHQWH�FKH�ULILXWD��ODPHQWD�R�VHJQDOD�WDOL�IDWWL�LQFUHVFLRVL�
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6*3� VFRUDJJLD� O¶DEXVR� GL� VRVWDQ]H� DOFROLFKH� H� O¶XVR� GL� VRVWDQ]H� VWXSHIDFHQWL� GD� SDUWH� GL�
FLDVFXQ GLSHQGHQWH� R� FROODERUDWRUH� DQFKH� DO� GL� IXRUL� GHOO¶RUDULR� GL� ODYRUR� H� D� SUHVFLQGHUH�
GDOO¶LQIOXHQ]D�GL�WDOL�FRQGRWWH�VXO�UHJRODUH�VYROJLPHQWR�GHOO¶DWWLYLWj ODYRUDWLYD�
6DUDQQR��FRPXQTXH��HTXLSDUDWL�DL�FDVL�SUHFHGHQWL�JOL�VWDWL�GL�GLSHQGHQ]D�FURQLFD�GD�DOFRRO�H�
VWXSHIDFHQWL�� FKH� DEELDQR� LQFLGHQ]D� VXOOD� SUHVWD]LRQH� ODYRUDWLYD� H� FKH� SRVVDQR� WXUEDUH� LO�
QRUPDOH� VYROJLPHQWR� GHOOD� VWHVVD�� D SUHVFLQGHUH� GDOOD� FLUFRVWDQ]D� FKH� LO� GLSHQGHQWH� R�
FROODERUDWRUH� QRQ� DEELD� DEXVDWR� GL� VRVWDQ]H� DOFROLFKH� R� DVVXQWR� VRVWDQ]H� VWXSHIDFHQWL�
GXUDQWH�O¶RUDULR�GL�ODYRUR�
,QROWUH�6*3�ULFKLHGH�FKH�FLDVFXQ�'HVWLQDWDULR�DGGHWWR�D�PDQVLRQL�FKH�FRPSRUWDQR�SDUWLFRODUL
ULVFKL�DOOD� VLFXUH]]D�� O¶LQFROXPLWj�H� OD� VDOXWH�GL� WHU]L� VYROJD� OD�SURSULD�DWWLYLWj� ODYRUDWLYD� LQ�
LGRQHH�FRQGL]LRQL�ILVLFKH�H�SVLFRILVLFKH�H�FRQWULEXLVFD�SHUVRQDOPHQWH�D�PDQWHQHUH�O
DPELHQWH�
GL�ODYRUR�ULVSHWWRVR�GHOOD�VHQVLELOLWj�GHJOL�DOWUL�
3UHVWDUH�VHUYL]LR�VRWWR�JOL�HIIHWWL�GL�XVR�DEXVR�GLSHQGHQ]D�GL�VRVWDQ]H�DOFROLFKH��GL�VRVWDQ]H�
VWXSHIDFHQWL�R�GL�VRVWDQ]H�GL�DQDORJR�HIIHWWR�GD�SDUWH�GL� ODYRUDWRUL�DGGHWWL�D�PDQVLRQL�FKH�
FRPSRUWDQR� SDUWLFRODUL� ULVFKL� SHU� OD� VLFXUH]]D�� O¶LQFROXPLWj� H� OD� VDOXWH� GL� WHU]L VDUj�
FRQVLGHUDWD�FRQVDSHYROH�YLROD]LRQH�GHL�SULQFLSL�GHO�SUHVHQWH &RGLFH�
6*3�VL�LPSHJQD�DG�HIIHWWXDUH�L�FRQWUROOL�SUHYLVWL�LQ�PDWHULD�GDOOD�OHJLVOD]LRQH�YLJHQWH�YHUVR�LO�
SURSULR� SHUVRQDOH� DO� ILQH� GL� YHULILFDUQH� O¶LGRQHLWj� DOOR� VYROJLPHQWR� GHOOH�PDQVLRQL� D� ULVFKLR�
DGRWWDQGR�L�SURYYHGLPHQWL
HYHQWXDOPHQWH�QHFHVVDUL�

,,���� )802
,�'HVWLQDWDUL�VRQR�WHQXWL�D�ULVSHWWDUH�HG�D�IDU�ULVSHWWDUH�OH�GLVSRVL]LRQL�LQWHUQH�H�OD�QRUPDWLYD�
YLJHQWH�LQ�PDWHULD�GL�GLYLHWR�GL�IXPR�DOO¶LQWHUQR�GHL�ORFDOL��GHL�YHLFROL�R�LQ�DOWUL�DPELHQWL�RYH�
SHU�PRWLYL�GL�VLFXUH]]D�q�YLHWDWR�IXPDUH�
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DPELWR�GHOOH�SURSULH�DWWLYLWj��6*3�q�LPSHJQDWD�D�FRQWULEXLUH�DOOR�VYLOXSSR�H�DO�EHQHVVHUH�
GHOOH�FRPXQLWj�LQ�FXL�RSHUD�SHUVHJXHQGR�O
RELHWWLYR�GL�JDUDQWLUH�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�
GLSHQGHQWL�� GHL� FROODERUDWRUL� HVWHUQL�� GHL� FLWWDGLQL� H� GHOOH� FRPXQLWj� LQWHUHVVDWH� GDOOH� VXH�
DWWLYLWj� H� GL� ULGXUUH� O
LPSDWWR� DPELHQWDOH�� VYLOXSSDQGR� OD� FRQVDSHYROH]]D� GHL� ULVFKL� H�
SURPXRYHQGR�FRPSRUWDPHQWL�UHVSRQVDELOL�GD�SDUWH�GL�WXWWL�L�GLSHQGHQWL�H�FROODERUDWRUL�
6*63� VL� LPSHJQD�D�JHVWLUH� OH�SURSULH� DWWLYLWj�QHO� SLHQR� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�H�
GHOOH�GLUHWWLYH�D]LHQGDOL�LQ�PDWHULD�GL�WXWHOD�DPELHQWDOH�H�GL�VDOXWH�H�VLFXUH]]D�VXL�OXRJKL�GL�
ODYRUR�
6*3�KD� LQGLYLGXDWR� WUD� JOL� RELHWWLYL� SULRULWDUL� SHU� XQD� FRUUHWWD� JHVWLRQH� D]LHQGDOH� OD� WXWHOD�
GHOO¶DPELHQWH� H� SHUWDQWR� VL� LPSHJQD� DG� DYHUH� XQ� DSSURFFLR� SUHYHQWLYR� ULVSHWWR� DOOH� VILGH�
DPELHQWDOL�� DWWXDQGR� XQD� SROLWLFD� DPELHQWDOH� RULHQWDWD� DOOD� SURJUHVVLYD� ULGX]LRQH� GHJOL�
LPSDWWL� GLUHWWL� H� LQGLUHWWL� GHOOD� SURSULD� DWWLYLWj� H� DOOD� GLIIXVLRQH� GL� PDJJLRUH� VHQVLELOLWj� H�
LPSHJQR�SHU�OD�WXWHOD�GHOO¶DPELHQWH��FRQ�ULIHULPHQWR�VLD�DO�FRQWHVWR�ORFDOH��TXDOLWj�GHO�VXROR��
GHOO¶DULD� H� GHOO¶DFTXD� GHO� WHUULWRULR� LQ� FXL� YLYLDPR�� VLD� DOOH� VILGH� JOREDOL� �ELRGLYHUVLWj� H�
FDPELDPHQWL� FOLPDWLFL��� /D� JHVWLRQH� RSHUDWLYD� GHYH� IDUH� ULIHULPHQWR� D� FULWHUL� DYDQ]DWL� GL�
VDOYDJXDUGLD� DPELHQWDOH� H� GL� HIILFLHQ]D� HQHUJHWLFD� SHUVHJXHQGR� LO�PLJOLRUDPHQWR� FRQWLQXR�
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GHOOH�FRQGL]LRQL�GL�VDOXWH�H�GL�VLFXUH]]D�VXO�ODYRUR�H�GL�SURWH]LRQH�DPELHQWDOH��,Q�WDOH�DPELWR��
JOL�LPSHJQL�DPELHQWDOL�GL�6*3�SRVVRQR�HVVHUH�VLQWHWL]]DWL�FRPH�VHJXH�
� FROODERUD]LRQH� FRQ� OH� ,VWLWX]LRQL� SHU� O¶LQGLYLGXD]LRQH� GL� SROLWLFKH� H� VROX]LRQL� GL� PRELOLWj�
LQWHJUDWD�H�VRVWHQLELOH�FKH�PLJOLRULQR�OD�TXDOLWj GHOO¶DPELHQWH�
� ULVSHWWR� GHL� SULQFLSL� VDQFLWL� GDOOH� QRUPH� QD]LRQDOL� H� FRPXQLWDULH� GL� ULIHULPHQWR�� DQFKH�
DWWUDYHUVR� D]LRQL� GL� RULHQWDPHQWR� H� VHQVLELOL]]D]LRQH� GHL� ODYRUDWRUL�� GHL� SDUWQHU� H� GHL�
IRUQLWRUL�
� ULGX]LRQH� GHOOH� FDXVH� GL� LQTXLQDPHQWR� DPELHQWDOH�� SULYLOHJLDQGR� O¶LPSLHJR� GL� PH]]L��
WHFQRORJLH�H�FDUEXUDQWL�PHQR LQTXLQDQWL�
� SURPR]LRQH� GL� LQL]LDWLYH� GL� FRPXQLFD]LRQH� HVWHUQD� HG� LQWHUQD�� ILQDOL]]DWH� DOOD�
VHQVLELOL]]D]LRQH� HG� DO� FRLQYROJLPHQWR� GHOOH� LVWLWX]LRQL� H� GHL� FLWWDGLQL� VXOOH� SUREOHPDWLFKH�
DPELHQWDOL�H�VXOOH�VFHOWH�H�JOL�LQWHUYHQWL�HIIHWWXDWL�GD�6*3�LQ�TXHVWR DPELWR�
6*3� KD� LQROWUH� DGRWWDWR� XQD� SROLWLFD� SHU� OD� VLFXUH]]D� H� VDOXWH� VXO� ODYRUR� EDVDWD� VXOOD�
GLIIXVLRQH� GHOOD� UHVSRQVDELOLWj� QHOOD� JHVWLRQH� GHOOD� VLFXUH]]D� H� VDOXWH� VXO� ODYRUR� DOOH�
FRPSRQHQWL�GHOO¶D]LHQGD�FRQ�L�VHJXHQWL�LPSHJQL�
� HOLPLQD]LRQH�ULGX]LRQH�GHJOL�LQIRUWXQL�H�GHOOH�PDODWWLH SURIHVVLRQDOL�
� ULVSHWWR�GHOOD� OHJLVOD]LRQH�H�GHJOL�DFFRUGL� VRWWRVFULWWL� LQ�PDWHULD�GL� VLFXUH]]D�H� VDOXWH�VXO�
ODYRUR�
� FRQVLGHUD]LRQH� GHOOD� VLFXUH]]D� H� VDOXWH� VXO� ODYRUR� HG� L� UHODWLYL� ULVXOWDWL� FRPH� SDUWH�
LQWHJUDQWH�GHOOD�JHVWLRQH�FRPSOHVVLYD GHOO¶RUJDQL]]D]LRQH�
� SUHYHQ]LRQH�GHL�ULVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL�H�PLJOLRUDPHQWR�FRQWLQXR�
GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�H�VDOXWH�VXO ODYRUR�
� HURJD]LRQH� GHOOH� ULVRUVH� QHFHVVDULH� DO� IXQ]LRQDPHQWR� GHO� VLVWHPD� GL� JHVWLRQH� GHOOD�
VLFXUH]]D�HG�DO�UDJJLXQJLPHQWR�GHL�UHODWLYL RELHWWLYL�
� VHQVLELOL]]D]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL� DIILQFKp� SRVVDQR� VYROJHUH� L� ORUR� FRPSLWL� LQ�
VLFXUH]]D�HG�HVVHUH LQ
JUDGR�GL�DVVXPHUVL�OH�ORUR�UHVSRQVDELOLWj�LQ�PDWHULD�GL�VLFXUH]]D�H�VDOXWH�VXO�ODYRUR�
� FRLQYROJLPHQWR�H�FRQVXOWD]LRQH�GHL�ODYRUDWRUL��DQFKH�DWWUDYHUVR�L�ORUR�UDSSUHVHQWDQWL�SHU�OD�
VLFXUH]]D�
� ULHVDPH�SHULRGLFR�GHOOD�SROLWLFD��GHJOL�RELHWWLYL�H�FRPSOHVVLYDPHQWH�GHO�VLVWHPD�GL�JHVWLRQH�
DWWXDWR�
� GHILQL]LRQH�H�GLIIXVLRQH�DOO¶LQWHUQR�GHOO¶RUJDQL]]D]LRQH�GHJOL�RELHWWLYL�GL� VLFXUH]]D�H�VDOXWH�
VXO�ODYRUR�H�GHL�UHODWLYL�SURJUDPPL�GL DWWXD]LRQH�
7XWWL� FRORUR� FKH� SUHVWDQR� DWWLYLWj� LQ� 6*3� VRQR� WHQXWL�� QHOO
DPELWR� GHOOH� SURSULH� DWWLYLWj�� D�
FRQVLGHUDUH� JOL� DVSHWWL� GHOOD� VLFXUH]]D� H� GHOOD� WXWHOD� GHOO¶DPELHQWH�� FRQ� OD� PHGHVLPD�
DSSOLFD]LRQH� HG� LQWHQVLWj�� ,� GLSHQGHQWL�� FLDVFXQR� QHOO¶DPELWR� GHOOH� SURSULH� PDQVLRQL��
SUHQGRQR� SDUWH� DO� SURFHVVR� GL� LQGLYLGXD]LRQH� H� SUHYHQ]LRQH� GHL� ULVFKL�� GL� VDOYDJXDUGLD�
GHOO¶DPELHQWH�H�GL� WXWHOD�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�QHL�FRQIURQWL�GL�VH�VWHVVL��FROOHJKL�H�
WHU]L�
$O� ILQH� GL� UHQGHUH� PDJJLRUPHQWH� HIILFDFH� H� GRFXPHQWDUH� OD� SURSULD� D]LRQH� HG� LO� SURSULR�
LPSHJQR� SHU� OD� WXWHOD� GHOOD� VDOXWH�� GHOOD� VLFXUH]]D� H� GHOO¶DPELHQWH� 6*3� KD� DGRWWDWR� GHL�
6LVWHPL�GL�JHVWLRQH�LQGLFDWL�DOO¶DUW�����GHO�'��/JV��Q����������
6*3�KD�LVWLWXLWR�XQ�RUJDQLVPR�D]LHQGDOH�FKH�JHVWLVFH�JOL�DVSHWWL�GL�SLDQLILFD]LRQH��FRQWUROOR�H�
PLJOLRUDPHQWR� GHO� VLVWHPD� GL� JHVWLRQH� D]LHQGDOH LQWHJUDWR� GHOOD� TXDOLWj�� GHOOD� VLFXUH]]D� H�
GHOO¶DPELHQWH�
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/H�DWWLYLWj�GL�6*3�ULFKLHGRQR�FRVWDQWHPHQWH�O¶DFTXLVL]LRQH��OD�FRQVHUYD]LRQH��LO�WUDWWDPHQWR��
OD
FRPXQLFD]LRQH� H� OD� GLIIXVLRQH� GL� QRWL]LH�� GRFXPHQWL� HG� DOWUL� GDWL� DWWLQHQWL� D� QHJR]LD]LRQL��
SURFHGLPHQWL�DPPLQLVWUDWLYL��RSHUD]LRQL�ILQDQ]LDULH�HFF�
/¶DFTXLVL]LRQH� H� LO� WUDWWDPHQWR�� QRQFKp� OD� FRQVHUYD]LRQH� GHOOH� LQIRUPD]LRQL� H� GHL� GDWL�
SHUVRQDOL� GHO� SHUVRQDOH�H�GHJOL� DOWUL� VRJJHWWL� GL� FXL� OD�6RFLHWj�GLVSRQJD� L� GDWL�� DYYLHQH�QHO�
ULVSHWWR� GL� VSHFLILFKH� SURFHGXUH� YROWH� DG� HYLWDUH� FKH� SHUVRQH� H�R� HQWL� QRQ� DXWRUL]]DWL�
SRVVDQR�YHQLUQH�D�FRQRVFHQ]D�QRQFKp�RJQL�XVR�LPSURSULR�GL�TXHVWH LQIRUPD]LRQL�
6*3�JDUDQWLVFH�FKH�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�VLD�SRVWR�LQ�HVVHUH�QHO�ULVSHWWR�GHL�GLULWWL�
H�GHOOH�OLEHUWj�IRQGDPHQWDOL��QRQFKp�GHOOD�GLJQLWj�GHOO
LQWHUHVVDWR��FRQ�SDUWLFRODUH�ULIHULPHQWR�
DOOD� ULVHUYDWH]]D�� DOO
LGHQWLWj� SHUVRQDOH� H� DO� GLULWWR� DOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� H�
VHQVLELOL�� ,O� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� q� GLVFLSOLQDWR� DVVLFXUDQGR� XQ� HOHYDWR� OLYHOOR� GL�
WXWHOD�GHL�SUHGHWWL�GLULWWL�H�OLEHUWj��QHO�ULVSHWWR�GHL�SULQFLSL�GL�VHPSOLILFD]LRQH��DUPRQL]]D]LRQH�
HG�HIILFDFLD�GHOOH�PRGDOLWj�SUHYLVWH�SHU�LO�ORUR�HVHUFL]LR�GD�SDUWH�GHJOL�LQWHUHVVDWL��QRQFKp�SHU�
O
DGHPSLPHQWR�GHJOL�REEOLJKL�GD�SDUWH�GHL�WLWRODUL�GHO�WUDWWDPHQWR�
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/H� LQIRUPD]LRQL�� FRQRVFHQ]H� H� GDWL� DFTXLVLWL� R� HODERUDWL� GDL� 'HVWLQDWDUL� GXUDQWH� LO� SURSULR�
ODYRUR�R�DWWUDYHUVR�OH�SURSULH�PDQVLRQL�DSSDUWHQJRQR�D�6*3�H�QRQ�SRVVRQR�HVVHUH�XWLOL]]DWH��
FRPXQLFDWH� R� GLYXOJDWH� VHQ]D� VSHFLILFD� DXWRUL]]D]LRQH� GHO� VXSHULRUH� R� GHOOD� )XQ]LRQH�
FRPSHWHQWH�
Ê� REEOLJR� GL� RJQL� 'HVWLQDWDULR� DVVLFXUDUH� OD� ULVHUYDWH]]D� ULFKLHVWD� GDOOH� FLUFRVWDQ]H� SHU�
FLDVFXQD�QRWL]LD�DSSUHVD�LQ�UDJLRQH�GHOOD�SURSULD�IXQ]LRQH�ODYRUDWLYD�
,O�SHUVRQDOH�FRQVXOWD�L�VROL�DWWL�H�IDVFLFROL�DL�TXDOL�q�DXWRUL]]DWR�DG�DFFHGHUH�H�QH�ID�XQ�XVR�
FRQIRUPH� DL� GRYHUL� G¶XIILFLR�� FRQVHQWHQGRQH� O¶DFFHVVR� D� WHU]L� VROR� QHL� FDVL� SUHYLVWL� GDOOD�
OHJJH�� HG� DL� FROOHJKL� SHU� PRWLYL� GL� VHUYL]LR�� LQ� FRQIRUPLWj� DOOH� SUHVFUL]LRQL� LPSDUWLWH�
GDOO¶XIILFLR�
,�'HVWLQDWDUL�VRQR�DOWUHVu� WHQXWL�D�QRQ�VIUXWWDUH� LQIRUPD]LRQL�SULYLOHJLDWH��FRPH�GLVFLSOLQDWH�
GDOOH� GLVSRVL]LRQL� YLJHQWL�� DO� ILQH� GL� IDUH� R� VXJJHULUH� LQYHVWLPHQWL� R� FRPXQTXH� SHU� WUDUUH�
GLUHWWDPHQWH�� R� IDU� WUDUUH� D� WHU]L� VRJJHWWL�� YDQWDJJL� GL� DOFXQ� JHQHUH�� VLDQR� HVVL� GLUHWWL� R�
LQGLUHWWL��LPPHGLDWL�R�IXWXUL��SDWULPRQLDOL�R�PHQR�
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6*3� SURPXRYH� DG� RJQL� OLYHOOR� O¶DVVXQ]LRQH� GL� XQD� PHQWDOLWj� RULHQWDWD� DOO¶HVHUFL]LR� GHO�
FRQWUROOR� LQ� TXDQWR� XQD� SRVLWLYD� DWWLWXGLQH� YHUVR� L� FRQWUROOL� FRQWULEXLVFH� LQ� PDQLHUD�
VLJQLILFDWLYD�DO�PLJOLRUDPHQWR�GHOO¶HIILFLHQ]D�D]LHQGDOH�
,� 'HVWLQDWDUL� GHYRQR� HVVHUH� FRQVDSHYROL� GHOO
HVLVWHQ]D� GL� SURFHGXUH� GL� FRQWUROOR� LQWHUQR� H�
FRVFLHQWL� GHO� FRQWULEXWR� FKH� TXHVWH� GDQQR� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� D]LHQGDOL� H�
GHOO
HIILFLHQ]D�
Ê� FRPSLWR� GL� 6*3� SURPXRYHUH�� D� WXWWL� L� OLYHOOL�� XQD� FXOWXUD� LQWHUQD� FDUDWWHUL]]DWD� GDOOD�
FRQVDSHYROH]]D� GHOO¶HVLVWHQ]D� GHL� FRQWUROOL� H� RULHQWDWD� DOO¶HVHUFL]LR� GHO� FRQWUROOR� VWHVVR�� /D�
UHVSRQVDELOLWj� GL� FUHDUH� XQ� VLVWHPD� GL� FRQWUROOR� LQWHUQR� HIILFDFH� q� FRPXQH� DG� RJQL� OLYHOOR�
RSHUDWLYR�� 7XWWL� L� GLSHQGHQWL� GL� 6*3�� QHOO¶DPELWR� GHOOH� IXQ]LRQL VYROWH� H� GHOOH� ULVSHWWLYH�
PDQVLRQL�� VRQR� UHVSRQVDELOL� GHOOD� GHILQL]LRQH�� GHOO¶DWWXD]LRQH� H� GHO� FRUUHWWR� IXQ]LRQDPHQWR�
GHO�VLVWHPD�GL�FRQWUROOR�
/D�6RFLHWj�DVVLFXUD�DO�VRFLR�XQLFR�WLWRODUH�GL�SRWHVWj�GL�FRQWUROOR��QRQFKp�DOO¶2G9�� O¶DFFHVVR
DL�GDWL��DOOD�GRFXPHQWD]LRQH�HG�D�TXDOVLDVL�LQIRUPD]LRQH�XWLOH�DOOR�VYROJLPHQWR�GHOOD�SURSULD�
DWWLYLWj�
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,Q�RVVHTXLR�DL�SULQFLSL�GL�FRQWUROOR��RJQL�RSHUD]LRQH�H�WUDQVD]LRQH�GHYH�HVVHUH�FRUUHWWDPHQWH�
UHJLVWUDWD��DXWRUL]]DWD��YHULILFDELOH��OHJLWWLPD��FRHUHQWH�H�FRQJUXD�

,,���� � 5(*,675$=,21, &217$%,/,
/D�WUDVSDUHQ]D�FRQWDELOH�VL� IRQGD�VXOOD�YHULWj��DFFXUDWH]]D�H�FRPSOHWH]]D�GHOO
LQIRUPD]LRQH�
GL�EDVH�SHU�OH�UHODWLYH�UHJLVWUD]LRQL FRQWDELOL�
,�'HVWLQDWDUL�VL�LPSHJQDQR�DG�DVWHQHUVL�GD�TXDOVLDVL�FRPSRUWDPHQWR��DWWLYR�RG�RPLVVLYR��FKH�
YLROL� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� L� SULQFLSL� QRUPDWLYL� H�R� OH� SURFHGXUH� LQWHUQH� FKH�
DWWHQJRQR�OD�IRUPD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�H�OD�ORUR�UDSSUHVHQWD]LRQH�DOO¶HVWHUQR�
6*3� LVWUXLVFH� L� SURSUL� GLSHQGHQWL� H� FROODERUDWRUL� DIILQFKp� VLDQR� FRVWDQWHPHQWH� JDUDQWLWH�
YHULWj��FRPSOHWH]]D��FKLDUH]]D�H�WHPSHVWLYLWj�GL�LQIRUPD]LRQL��VLD�DOO¶LQWHUQR�FKH�DOO¶HVWHUQR��
QRQFKp� OD� PDVVLPD� DFFXUDWH]]D� QHOO¶HODERUD]LRQH�� FXVWRGLD� H� DJJLRUQDPHQWR� GL� GDWL� H�
LQIRUPD]LRQL�FRQWDELOL�H�VRFLHWDULH��4XDOVLDVL�LQIRUPD]LRQH��GLFKLDUD]LRQH�H�R�FRPXQLFD]LRQH�
GHVWLQDWD�DOO¶DPPLQLVWUD]LRQH�ILQDQ]LDULD�GHYH�HVVHUH�DFFXUDWD��YHULWLHUD��FRUUHWWD��FRPSOHWD��
FKLDUD�� SXQWXDOH� H� VHPSUH� ULJRURVDPHQWH� FRQIRUPH� D� TXDQWR� SUHYLVWR� GDOOH� GLVSRVL]LRQL�
DSSOLFDELOL�� &LDVFXQ� 'HVWLQDWDULR� q� WHQXWR� D� FROODERUDUH� DIILQFKp� L� IDWWL� GL� JHVWLRQH� VLDQR�
UDSSUHVHQWDWL� FRUUHWWDPHQWH� H� WHPSHVWLYDPHQWH� QHOOD� FRQWDELOLWj�� VHFRQGR� L� FULWHUL� LQGLFDWL�
GDOOD�OHJJH�H�VXOOD�EDVH�GHL�SULQFLSL�FRQWDELOL�DSSOLFDELOL��RJQL�RSHUD]LRQH�R�WUDQVD]LRQH�GHYH�
HVVHUH�DXWRUL]]DWD��YHULILFDELOH��OHJLWWLPD��FRHUHQWH�H�FRQJUXD�
6RQR� YLHWDWH� OH� RPLVVLRQL�� IDOVLILFD]LRQL�� WUDVFXUDWH]]H� QHOOD� FRQWDELOLWj� R� QHOOD�
GRFXPHQWD]LRQH�VX�FXL� OH�UHJLVWUD]LRQL�FRQWDELOL�VRQR�EDVDWH�� ,�'HVWLQDWDUL�FKH�YHQLVVHUR�D�
FRQRVFHQ]D� GL� RPLVVLRQL�� IDOVLILFD]LRQL�� WUDVFXUDWH]]H� GHOOD� FRQWDELOLWj� R� � GHOOD�
GRFXPHQWD]LRQH� VX� FXL� OH� UHJLVWUD]LRQL� FRQWDELOL� VL� IRQGDQR�� VRQR� WHQXWL� D� ULIHULUH� L� IDWWL� DO�
SURSULR� VXSHULRUH� R� DOOD� )XQ]LRQH� FRPSHWHQWH� QRQFKp� DOO¶2G9�� ,� FRQVXOHQWL�� OLPLWDWDPHQWH�
DOO¶DWWLYLWj�VYROWD�LQ�IDYRUH�GHOOD�6RFLHWj��HIIHWWXDQR�OD�VHJQDOD]LRQH�GLUHWWDPHQWH�DOO¶2G9�
,Q� SDUWLFRODUH� DL� ILQL� GHOOD� PLWLJD]LRQH� GHO� ULVFKLR� GL� FRPPLVVLRQH� GHL� UHDWL� WULEXWDUL�� OR�
VYROJLPHQWR�GHOO¶DWWLYLWj�SUHYHGH�DOWUHVu��
� HVLVWHQ]D�GL�FRQWUROOL�H�OH�PRGDOLWj�GL�UHJLVWUD]LRQH�GHOOH�IDWWXUH�ULFHYXWH�HPHVVH��
� HVLVWHQ]D�GL�UHJROH�IRUPDOL]]DWH�SHU�OD�JHVWLRQH�GHOOD�IDWWXUD]LRQH�GHOOD�VRFLHWj��
� XWLOL]]R� GL� DGHJXDWL� VLVWHPL� LQIRUPDWLYL� D]LHQGDOL� JHVWLRQDOL�� SHU� OD� JHVWLRQH� GHOOH� DWWLYLWj�
UHODWLYH�DOOD�IDWWXUD]LRQH�DWWLYD�H�SDVVLYD�H�DL�UHODWLYL�LQFDVVL�H�SDJDPHQWL��FKH�JDUDQWLVFRQR�
OD� UHJLVWUD]LRQH� GL� WXWWH� OH� IDVL� GHO� SURFHVVR� FKH� FRPSRUWDQR� OD� JHQHUD]LRQH� GL� XQ�
FRVWR�ULFDYR� H� FKH� QRQ� FRQVHQWRQR� GL� HPHWWHUH�UHJLVWUDUH� OD� IDWWXUD� DWWLYD�SDVVLYD� H� GL�
SHUIH]LRQDUH�LO�UHODWLYR�LQFDVVR�SDJDPHQWR�VHQ]D�DGHJXDWR�VXSSRUWR�GRFXPHQWDOH��
� FKH� L�SURFHVVL�DPPLQLVWUDWLYR�FRQWDELOL�GL�6*3�VUO�GHYRQR�HVVHUH�GHILQLWL� H� UHJRODPHQWDWL�
QHOO
DPELWR�GL�XQ�PRGHOOR�GL�*RYHUQR�H�&RQWUROOR�FKH�JDUDQWLVFH�OD GHILQL]LRQH�GHL�UXROL��GHJOL�
VWUXPHQWL� H� GHOOH� PRGDOLWj� RSHUDWLYH� UHODWLYH� D� WDOL� SURFHVVL� H� FKH� SUHYHGD� YHULILFKH�
SHULRGLFKH�VXOO
DWWHQGLELOLWj�GHL�FRQWUROOL�SUHYLVWL�VXOOH�SULQFLSDOL�IDVL�GHL�SURFHVVL��
� LO�GLYLHWR�GL�XWLOL]]R�GHO�FRQWDQWH�R�DOWUR�VWUXPHQWR�ILQDQ]LDULR�DO�SRUWDWRUH��SHU�TXDOXQTXH�
RSHUD]LRQH� GL� LQFDVVR�� SDJDPHQWR�� WUDVIHULPHQWR� IRQGL�� LPSLHJR� R� DOWUR� XWLOL]]R� GL�
GLVSRQLELOLWj�ILQDQ]LDULH��QRQFKp�LO�GLYLHWR�GL�XWLOL]]R�GL�FRQWL�FRUUHQWL�R�OLEUHWWL�GL�ULVSDUPLR�LQ�
IRUPD�DQRQLPD�R�FRQ�LQWHVWD]LRQH�ILWWL]LD��(YHQWXDOL�HFFH]LRQL�DOO¶XWLOL]]R�GL�GHQDUR�FRQWDQWH�
R� GL� DOWUR� VWUXPHQWR� ILQDQ]LDULR� DO� SRUWDWRUH� VRQR� DPPHVVH� SHU� LPSRUWL� PRGHVWL� H� VRQR�
GLVFLSOLQDWH�FRQ�VSHFLILFD�SURFHGXUD��HV��SURFHGXUD�SLFFROD�FDVVD���
� LO� GLYLHWR� GL� DFFHWWDUH� HG� HVHJXLUH� RUGLQL� GL� SDJDPHQWR� SURYHQLHQWL� GD� VRJJHWWL� QRQ�
LGHQWLILFDELOL��QRQ�SUHVHQWL�LQ�DQDJUDILFD�H�GHL�TXDOL�QRQ�VLD�WUDFFLDELOH�LO�SDJDPHQWR��LPSRUWR��
QRPH�GHQRPLQD]LRQH�� LQGLUL]]R�H�QXPHUR�GL� FRQWR� FRUUHQWH��R�TXDORUD�QRQ� VLD� DVVLFXUDWD��
GRSR� O¶HVHFX]LRQH� GL� FRQWUROOL� LQ� VHGH� GL� DSHUWXUD�PRGLILFD� GL� DQDJUDILFD� IRUQLWRUL�FOLHQWL� D�
VLVWHPD��OD�SLHQD�FRUULVSRQGHQ]D�WUD� LO�QRPH�GHO�IRUQLWRUH�FOLHQWH�H�O¶LQWHVWD]LRQH�GHO�FRQWR�
VX�FXL�IDU�SHUYHQLUH�GD�FXL�DFFHWWDUH�LO�SDJDPHQWR�
FKH� L� SDJDPHQWL� VLDQR� HIIHWWXDWL�� SUHYLD� DXWRUL]]D]LRQH� VFULWWD� GHO� 583� GHO� &RQWUDWWR� FKH�
DWWHVWHUj� O¶DYYHQXWD� SUHVWD]LRQH� H�R� LO� YHULILFDUVL� GHOOH� FRQGL]LRQL� SUHYLVWH� QHO� &RQWUDWWR� LQ�
RUGLQH� DO� SDJDPHQWR� GHO� FRUULVSHWWLYR�� VROR� D� IURQWH� GL� IDWWXUH� R� ULFKLHVWH� GL� SDJDPHQWR�
VFULWWH�GHOOD FRQWURSDUWH�H�VHFRQGR�TXDQWR�VWDELOLWR�QHO�&RQWUDWWR�
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6*3�VL� LPSHJQD�D�PHWWHUH�D�GLVSRVL]LRQH�R�D� FRQVHQWLUH� O¶XWLOL]]R�GD�SDUWH�GHL�'HVWLQDWDUL�
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VWUXPHQWL�HG�LPSLDQWL�LGRQHL�D�XQD�HIILFDFH�WXWHOD�GHO�SDWULPRQLR�D]LHQGDOH�YLJLODQGR�DIILQFKp�
TXHVWL�VWUXPHQWL�YHQJDQR�DGRSHUDWL�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�H�GHL�SULQFLSL�LQGLFDWL�QHOOH�
VH]LRQL�H�SDUDJUDIL�SUHFHGHQWL�GHO�SUHVHQWH�&RGLFH�
/D� 6RFLHWj� DGRWWD� OH� PLVXUH� QHFHVVDULH� DIILQFKp� L� EHQL� H� JOL� VWUXPHQWL� D]LHQGDOL� GL� FXL�
GLVSRQJRQR� L� GLSHQGHQWL� SHU� UDJLRQL� G¶XIILFLR� YHQJDQR� XWLOL]]DWL� SHU� ILQL� GLYHUVL� ULVSHWWR� D�
TXHOOL�LQHUHQWL�LO�UDSSRUWR�GL�ODYRUR�H�QHO�ULVSHWWR�GHOOH�SURFHGXUH LQWHUQH�
2JQL� ODYRUDWRUH� GLSHQGHQWH� H� FROODERUDWRUH� q� WHQXWR� D� VDOYDJXDUGDUH� FRQ� GLOLJHQ]D� LO�
SDWULPRQLR� D]LHQGDOH�� FXVWRGHQGR� L� EHQL� PRELOL� H� LPPRELOL�� OH� ULVRUVH� WHFQRORJLFKH� H� L�
VXSSRUWL�LQIRUPDWLFL��OH�DWWUH]]DWXUH��L�SURGRWWL�D]LHQGDOL��OH�LQIRUPD]LRQL�H�R�LO�NQRZ�KRZ�GL�
6*3�QHO�ULVSHWWR�GHOOH�SROLF\�D]LHQGDOL��1HVVXQ�'HVWLQDWDULR�SXz�IDUH�XVR�LPSURSULR�GHL�EHQL�H�
GHOOH�ULVRUVH�GL�6*3�R�SHUPHWWHUH�DG�DOWUL�GL IDUOR�
2JQL�ODYRUDWRUH�GLSHQGHQWH�H�FROODERUDWRUH�q�UHVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�EHQL�H�GHOOH�
ULVRUVH�WHFQRORJLFKH�D�OXL�DIILGDWH�H�KD�LO�GRYHUH�GL�LQIRUPDUH�WHPSHVWLYDPHQWH�L�SURSUL�GLUHWWL�
VXSHULRUL�JHUDUFKLFL�GL�HYHQWL�SRWHQ]LDOPHQWH�GDQQRVL�SHU�WDOL�EHQL�H�ULVRUVH�
,O�SHUVRQDOH�GLSHQGHQWH��QHOOR�VYROJLPHQWR�GHOOH�SURSULH�DWWLYLWj�SURIHVVLRQDOL�GHYH�XWLOL]]DUH�
JOL�VWUXPHQWL�H�L�VHUYL]L�LQIRUPDWLFL�R�WHOHPDWLFL�QHO�SLHQR�ULVSHWWR�GHOOH�YLJHQWL�QRUPDWLYH�LQ�
PDWHULD��H��SDUWLFRODUPHQWH��LQ�PDWHULD�GL�LOOHFLWL�LQIRUPDWLFL��VLFXUH]]D�LQIRUPDWLFD��SULYDF\�H�
GLULWWR�G
DXWRUH��H�GHOOH�SURFHGXUH�LQWHUQH�

,,�� � 787(/$ '(, ',5,77, ', 35235,(7$¶ ,1'8675,$/( (�
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6*3� VL� DVWLHQH� GDOO
LQWUDWWHQHUH� UDSSRUWL� FRPPHUFLDOL� FRQ� VRFLHWj� FRLQYROWH� LQ� DWWLYLWj� GL�
GLVWULEX]LRQH�H�YHQGLWD�GL�SURGRWWL�FRQWUDIIDWWL�
&RHUHQWHPHQWH�FRQ�TXHVWR�LPSHJQR��RJQL�'HVWLQDWDULR�ULILXWD�GL�ULFHYHUH�OD�IRUQLWXUD�GL�EHQL
GD�SDUWH�GL�TXDOVLDVL�IRUQLWRUH��TXDORUD�QH�DSSUHQGD�OD�FRQGDQQD�SHU�DWWLYLWj�GL�FRQWUDIID]LRQH�
GD�SDUWH�GHOOH�FRPSHWHQWL�DXWRULWj JLXGL]LDULH�
Ê� YLHWDWR� DG� RJQL� 'HVWLQDWDULR� XWLOL]]DUH�� SHU� VFRSL� D]LHQGDOL� R� LQWHUHVVH� SHUVRQDOH�� JOL�
LPSLDQWL��OH�DWWUH]]DWXUH�H�JOL�DOWUL�PH]]L�GL�ULSURGX]LRQH�D]LHQGDOL�SHU�FRSLDUH��ULSURGXUUH�H�
GLIIRQGHUH�RSHUH�H�EHQL�VHQ]D� O¶DXWRUL]]D]LRQH�GHO�SURSULHWDULR�GHL�GLULWWL�G¶DXWRUH�R�DYHUQH�
OHFLWDPHQWH�DFTXLVWDWR�OD�OLFHQ]D�R�HVVHUVL�OHFLWDPHQWH�SURFXUDWR�LO�UHODWLYR�GLULWWR�DL�VHQVL�GL�
OHJJH�
/D� EXRQD� UHSXWD]LRQH� H� O¶LPPDJLQH� GL� 6*3� UDSSUHVHQWDQR� XQD� ULVRUVD� LPPDWHULDOH�
HVVHQ]LDOH�

,,��� � $17,5,&,&/$**,2�� 5,&(77$=,21(
,O� SHUVRQDOH� GLSHQGHQWH� GL� 6*3� DGRWWD� WXWWL� JOL� VWUXPHQWL� H� OH� FDXWHOH� RSSRUWXQH� � SHU�
JDUDQWLUH OD�WUDVSDUHQ]D�H�OD�FRUUHWWH]]D�GHOOH�WUDQVD]LRQL�FRPPHUFLDOL�
,Q�SDUWLFRODUH�q�IDWWR�REEOLJR��WUD�O¶DOWUR��FKH�VLDQR�ULFKLHVWH�H�RWWHQXWH�WXWWH�OH�LQIRUPD]LRQL�
QHFHVVDULH� FRQ� ULIHULPHQWR� DOOD� DWWHQGLELOLWj� FRPPHUFLDOH�SURIHVVLRQDOH� GHL� IRUQLWRUL� H� GHL�
SDUWQHU�

,,��� � 35,1&,3, ( 1250( ', &203257$0(172 3(5 , 7(5=,�
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,�VRJJHWWL��HVWHUQL�DOOD�6RFLHWj��FKH�RSHUDQR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SHU�6*3��GL�
VHJXLWR�³7HU]L�'HVWLQDWDUL´��VRQR�REEOLJDWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�0RGHOOR�H�GHO�
SUHVHQWH�&RGLFH�H��LQ�SDUWLFRODUH��QHL�OLPLWL�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�H�UHVSRQVDELOLWj��GHL�
SULQFLSL�HWLFL�GL�ULIHULPHQWR�H�GHOOH�QRUPH�GL�FRPSRUWDPHQWR�GHWWDWH�SHU�LO�SHUVRQDOH�GL�6*3��
Ê�SUHYLVWR�O¶LQVHULPHQWR��QHOOH�OHWWHUH�GL�LQFDULFR�H�R�QHJOL�DFFRUGL�QHJR]LDOL��GL�DSSRVLWH�
FODXVROH�YROWH�D�FRQIHUPDUH�O¶REEOLJR�GHO�7HU]R�'HVWLQDWDULR�GL�FRQIRUPDUVL�SLHQDPHQWH�DO�
SUHVHQWH�&RGLFH��QRQFKp�D�SUHYHGHUH��LQ�FDVR�GL�YLROD]LRQH��XQD�GLIILGD�DO�SXQWXDOH�ULVSHWWR�
GHO�0RGHOOR�RYYHUR�O¶DSSOLFD]LRQH�GL�SHQDOL�R��DQFRUD��OD�ULVROX]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH��
,Q�DVVHQ]D�GHOO¶LPSHJQR�HVSUHVVR�D�ULVSHWWDUH�OH�QRUPH�GHO�SUHVHQWH�&RGLFH��6*3�QRQ�
FRQFOXGHUj�H�R�QRQ�SURVHJXLUj�DOFXQ�UDSSRUWR�FRQ�LO�7HU]R 'HVWLQDWDULR�

,,��� � 2%%/,*+,�',�&2081,&$=,21(�$//¶25*$1,602�',�9,*,/$1=$�
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,�'HVWLQDWDUL�VRQR�WHQXWL�D�GDUH�WHPSHVWLYD�LQIRUPD]LRQH�DOO¶2G9�HG�DO�53&�TXDQGR�VLDQR�D�
FRQRVFHQ]D�GL�YLROD]LRQL�DQFKH�VROR�SRWHQ]LDOL��QHOO¶DPELWR�GHOO¶DWWLYLWj�GL�6*3��GL�QRUPH�GL�
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OHJJH�R�GL�UHJRODPHQWL��GHO�0RGHOOR��GHO�&RGLFH��QRQFKp�GHOOH�SURFHGXUH�LQWHUQH�
,Q�RJQL�FDVR��GHYRQR�HVVHUH�REEOLJDWRULDPHQWH�H�LPPHGLDWDPHQWH�WUDVPHVVH�DOO¶2G9�HG�DO�
53&�OH�LQIRUPD]LRQL�
� FKH�SRVVRQR�DYHUH�DWWLQHQ]D�FRQ�YLROD]LRQL��DQFKH�SRWHQ]LDOL��GHO 0RGHOOR�
� UHODWLYH�DOO¶DWWLYLWj�GHOOD�6RFLHWj��FKH�SRVVRQR�DVVXPHUH�ULOHYDQ]D�TXDQWR�DOO¶HVSOHWDPHQWR�
GD�SDUWH�GHOO¶2G9�H�GHO�53&�GHL�FRPSLWL�DG�HVVR DVVHJQDWL�
,Q� RJQL� FDVR�� O¶2G9� HG� LO� 53&� VL� DGRSHUHUDQQR� DIILQFKp� OD� SHUVRQD� FKH� HIIHWWXD� OD�
FRPXQLFD]LRQH�� TXDORUD� LGHQWLILFDWD� R� LGHQWLILFDELOH�� QRQ� VLD� RJJHWWR� GL� ULWRUVLRQL��
GLVFULPLQD]LRQL�R��FRPXQTXH��SHQDOL]]D]LRQL��DVVLFXUDQGRQH��TXLQGL��OD�ULVHUYDWH]]D��VDOYR�OD�
ULFRUUHQ]D�GL�HYHQWXDOL�REEOLJKL�GL�OHJJH�FKH�LPSRQJDQR�GLYHUVDPHQWH��
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&RPSHWRQR� DOO¶2G9� HG� DO� 53&� L� VHJXHQWL� FRPSLWL� LQ� PDWHULD� GL� DWWXD]LRQH� H� FRQWUROOR� GHO�
&RGLFH�
� FRRSHUDUH�QHOOH�GHFLVLRQL�LQ�PHULWR�DOOH�YLROD]LRQL�GHO�&RGLFH��DFFHUWDWH�GDOOR�VWHVVR�2G9�R�
53&�GL� VXD� VSRQWDQHD� LQL]LDWLYD� R� DOOR� VWHVVR� VHJQDODWH� GD� )XQ]LRQL� D]LHQGDOL� R� GD� VLQJROL�
VRJJHWWL��� GL� FRQFHUWR�� SHU� TXDQWR� ULJXDUGD� O¶LUURJD]LRQH� GL� HYHQWXDOL� VDQ]LRQL�� FRQ� LO�
VXSHULRUH� JHUDUFKLFR� GHOO¶DXWRUH� GHOOD� FRQGRWWD� FHQVXUDWD� QRQFKp� FRQ� OD� )XQ]LRQH�
³$PPLQLVWUD]LRQH�� )LQDQ]D�� 6HUYL]L� *HQHUDOL� ± 6HWWRUH� &RQWDELOLWj�� 3HUVRQDOH�� 6XSSRUWR�
)LQDQ]LDULR´�
� HVSULPHUH�SDUHUL� LQ�PHULWR�DOOD� UHYLVLRQH�GHOOH�SL�� ULOHYDQWL� SROLF\�H�SURFHGXUH�D]LHQGDOL��
DOOR�VFRSR�GL�JDUDQWLUQH�OD�FRHUHQ]D�FRQ�LO &RGLFH�
� YHULILFDUH�O¶DSSOLFD]LRQH�H�LO�ULVSHWWR�GHO &RGLFH�
� PRQLWRUDUH�OH�LQL]LDWLYH�SHU�OD�GLIIXVLRQH�GHOOD�FRQRVFHQ]D�H�GHOOD�FRPSUHQVLRQH�GHO�&RGLFH��
H�LQ�SDUWLFRODUH�JDUDQWLUH�OR�VYLOXSSR�GHOOH�DWWLYLWj�GL�FRPXQLFD]LRQH�H�IRUPD]LRQH HWLFD�
� SURSRUUH� DOO¶$PPLQLVWUDWRUH� 8QLFR� O¶HYHQWXDOH� UHYLVLRQH� GHOOH� SROLF\� H� GHOOH� SURFHGXUH�
D]LHQGDOL� FRQ� VLJQLILFDWLYL� LPSDWWL� VXOO¶HWLFD� D]LHQGDOH�� QRQFKp� HYHQWXDOL� DJJLRUQDPHQWL��
PRGLILFKH�H�R�LQWHJUD]LRQL�GHO�SUHVHQWH &RGLFH�
,O� SHUVRQDOH� GL� 6*3� SXz� ULYROJHUVL� LQ� TXDOVLDVL� PRPHQWR� DOO¶2UJDQLVPR� GL� 9LJLODQ]D� HG� DO�
5HVSRQVDELOH�GHOOD�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH��VLD�SHU� LVFULWWR��DQFKH�D PH]]R�H�PDLO��H�
VLD�YHUEDOPHQWH��DQFKH�DO�ILQH�GL�ULFKLHGHUH�GHOXFLGD]LRQL�H�R�LQIRUPD]LRQL�LQ�PHULWR��D�WLWROR�
PHUDPHQWH�HVHPSOLILFDWLYR�
� DOO¶LQWHUSUHWD]LRQH�GHO�&RGLFH�H�R�GHJOL�DOWUL�SURWRFROOL�DOOHJDWL�DO 0RGHOOR�
� DOOD�OHJLWWLPLWj�GL�XQ�GHWHUPLQDWR�FRPSRUWDPHQWR�R�FRQGRWWD�FRQFUHWL��FRVu�FRPH�DOOD�ORUR�
RSSRUWXQLWj�R�FRQIRUPLWj�ULVSHWWR�DO�0RGHOOR�R�DO &RGLFH�

,,,�� � &2081,&$=,21(�( )250$=,21(
,O�&RGLFH�q�SRUWDWR�D�FRQRVFHQ]D�GHL�'HVWLQDWDUL�H� VWDNHKROGHU� LQWHUQL�HG�HVWHUQL�PHGLDQWH�
DSSRVLWH�DWWLYLWj�GL�FRPXQLFD]LRQH�
$OOR�VFRSR�GL�DVVLFXUDUH�OD�FRUUHWWD�FRPSUHQVLRQH�GHO�&RGLFH�D�IDYRUH�GL�WXWWL�L�GLSHQGHQWL�H�
FROODERUDWRUL� GL� 6*3�� FRPXQTXH� GHQRPLQDWL�� O¶2G9� HG� LO� 53&� SUHGLVSRQH� H� VRWWRSRQH� DO�
&RQVLJOLR� GL� $PPLQLVWUD]LRQH� LO� SLDQR� GL� IRUPD]LRQH� YROWR� D� IDYRULUH� OD� FRQRVFHQ]D� GHL�
SULQFLSL�H�GHOOH�QRUPH HWLFKH�
/H� LQL]LDWLYH� GL� IRUPD]LRQH� VRQR� GLIIHUHQ]LDWH� VHFRQGR� LO� UXROR� H� OD� UHVSRQVDELOLWj� GHL�
GLSHQGHQWL�R�FROODERUDWRUL�H�SUHYHGRQR�XQD�VWUXWWXUD]LRQH�VX�GXH�OLYHOOL�
L� IRUPD]LRQH� GL� OLYHOOR� JHQHUDOH�� WDOH� IRUPD]LRQH� q� ULYROWD� D� WXWWL� L� GLSHQGHQWL� HG� KD� SHU�
RJJHWWR� VLD� O¶DJJLRUQDPHQWR� GHOOH� FRPSHWHQ]H� �DSSURFFLR� FRQWHQXWLVWLFR�� FKH� OH� WHPDWLFKH�
GHOO¶HWLFD�H�GHOOD�OHJDOLWj��DSSURFFLR YDORULDOH��
LL� IRUPD]LRQH�GL�OLYHOOR�VSHFLILFR��WDOH�IRUPD]LRQH�q�ULYROWD�DL�FRPSRQHQWL�GHJOL�RUJDQLVPL�GL�
FRQWUROOR�� DL� GLULJHQWL� H� IXQ]LRQDUL� HG� KD� SHU� RJJHWWR� OH� SROLWLFKH�� L� SURJUDPPL� H� L� YDUL�
VWUXPHQWL�XWLOL]]DWL�SHU�OD�SUHYHQ]LRQH�H�WHPDWLFKH�VHWWRULDOL��LQ�UHOD]LRQH�DO�UXROR�VYROWR�GD�
FLDVFXQ�VRJJHWWR QHOO¶DPPLQLVWUD]LRQH�
3HU L�QHRDVVXQWL�q�SUHYLVWR��LQROWUH��XQ�DSSRVLWR�SURJUDPPD�IRUPDWLYR�FKH�LOOXVWUD�L�FRQWHQXWL�
GHO�&RGLFH�GL�FXL�q�ULFKLHVWD�O¶RVVHUYDQ]D�

,,,�� � 5(63216$%,/,7$¶�&216(*8(17(�$//$�9,2/$=,21(�'(,�'29(5,�
'(/�&2',&(
/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�&RGLFH��QRQFKp�GHL�GRYHUL�H�GHJOL
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REEOLJKL� SUHYLVWL� GDO� SLDQR� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�� q� IRQWH� GL� UHVSRQVDELOLWj�
GLVFLSOLQDUH� DFFHUWDWD� DOO
HVLWR� GHO� SURFHGLPHQWR� GLVFLSOLQDUH�� QHO� ULVSHWWR� GHL� SULQFLSL� GL�
JUDGXDOLWj� H� SURSRU]LRQDOLWj� GHOOH� VDQ]LRQL�� IDWWL� VDOYL� JOL� HYHQWXDOL� SURILOL� GL� UHVSRQVDELOLWj�
SHQDOH��FLYLOH��DPPLQLVWUDWLYD�R�FRQWDELOH�GHL�'HVWLQDWDUL�
$L� ILQL�GHOOD�GHWHUPLQD]LRQH�GHO� WLSR�H�GHOO
HQWLWj�GHOOD� VDQ]LRQH�GLVFLSOLQDUH�FRQFUHWDPHQWH�
DSSOLFDELOH�� OD� YLROD]LRQH� q� YDOXWDWD� LQ� RJQL� VLQJROR� FDVR� FRQ� ULJXDUGR� DOOD� JUDYLWj� GHO�
FRPSRUWDPHQWR�H�DOO
HQWLWj�GHO�SUHJLXGL]LR��DQFKH�PRUDOH��GHULYDWRQH�DO�GHFRUR�R�DO�SUHVWLJLR�
GHOO
(QWH�
/H� VDQ]LRQL� DSSOLFDELOL� VRQR� TXHOOH� SUHYLVWH� GDOOD� OHJJH�� GDL� UHJRODPHQWL� H� GDL� FRQWUDWWL�
FROOHWWLYL��LQFOXVH�TXHOOH�HVSXOVLYH�FKH�SRVVRQR�HVVHUH�DSSOLFDWH�HVFOXVLYDPHQWH�QHL�FDVL��GD�
YDOXWDUH�LQ�UHOD]LRQH�DOOD�JUDYLWj�
5HVWD�IHUPD�OD�FRPPLQD]LRQH�GHO�OLFHQ]LDPHQWR�VHQ]D�SUHDYYLVR�SHU�L�FDVL�JLj�SUHYLVWL�GDOOD�
OHJJH��GDL�UHJRODPHQWL�H�GDL�FRQWUDWWL�FROOHWWLYL�
5HVWDQR�IHUPL�JOL�XOWHULRUL�REEOLJKL�H�OH�FRQVHJXHQWL�LSRWHVL�GL�UHVSRQVDELOLWj�GLVFLSOLQDUH�GHL�
GLSHQGHQWL�SUHYLVWL�GD�QRUPH�GL�OHJJH��GL�UHJRODPHQWR�R�GDL�FRQWUDWWL�FROOHWWLYL�

,,,�� � 787(/$ '(/ ',3(1'(17( &+( 6(*1$/$ ,//(&,7,�
�:+,67/(%/2:,1*�
1HO�FDVR�LQ�FXL�L�'HVWLQDWDUL�DEELDQR�QRWL]LD�GL�SRWHQ]LDOL�FRQGRWWH�LOOHFLWH��HVVL�VRQR�REEOLJDWL�
DG�HIIHWWXDUH�OD�VHJQDOD]LRQH�DL�VHQVL�GL�TXDQWR�VHJXH�
/H� VHJQDOD]LRQL� SRVVRQR� DYHUH� RULJLQH� GD� TXDOVLDVL� 'HVWLQDWDULR� H� 7HU]R� 'HVWLQDWDULR��
4XDOXQTXH� VWDNHKROGHU� ULFHYD� XQD� VHJQDOD]LRQH� q� WHQXWR� D� WUDVPHWWHUOD� LPPHGLDWDPHQWH�
DOO¶$PPLQLVWUDWRUH�8QLFR�H�R�DOO¶2G9�H�R�DO�53&�JDUDQWHQGRQH�OD�ULVHUYDWH]]D�± 9LD�)HQX]]L�
Q���± 6DVVXROR�
/H�VHJQDOD]LRQL�VRQR�LQYLDWH�FRQ�OD�VHJXHQWH�PRGDOLWj�
$�PH]]R H�PDLO DOO¶LQGLUL]]R��RGY�6*3#FRPXQH�VDVVXROR�PR�LW
$�PH]]R�H� PDLO�DOO¶LQGLUL]]R��
PDUFHOOR�DORQ]R#FRPXQH�VDVVXROR�PR�LW
$�PH]]R�H�PDLO�DOO¶LQGLUL]]R��
HOLVDEHWWD�JDWWL#FRPXQH�VDVVXROR�PR�LW

6SHWWD�DOO¶2G9�HG�DO�53&�RSHUDUH�XQ¶DQDOLVL�GHOOD�VHJQDOD]LRQH��DVFROWDQGRQH�HYHQWXDOPHQWH�
O¶DXWRUH� H� LO� UHVSRQVDELOH� GHOOD� SUHVXQWD� YLROD]LRQH� H� FRLQYROJHQGR� LQ� WDOH� DQDOLVL�� VH�
RSSRUWXQR��XOWHULRUL�IXQ]LRQL�FRPSHWHQWL�SHU�PDWHULD�
/¶2G9�HG� LO�53&��SHU�JOL�DVSHWWL�GL� ULVSHWWLYD�FRPSHWHQ]D��DJLVFRQR� LQ�PRGR�GD�JDUDQWLUH� L�
VHJQDODQWL�FRQWUR�TXDOVLDVL�WLSR�GL�ULWRUVLRQH��LQWHVD�FRPH�DWWR�FKH�SRVVD�GDU�DGLWR�DQFKH�DO�
VROR� VRVSHWWR� GL� GLVFULPLQD]LRQH� R� SHQDOL]]D]LRQH�� Ê� LQROWUH� DVVLFXUDWD� OD� ULVHUYDWH]]D�
GHOO¶LGHQWLWj GHO�VHJQDODQWH��IDWWL�VDOYL�JOL�REEOLJKL�GL�OHJJH�

/H� VHJQDOD]LRQL� VRQR�DOWUHVu� RJJHWWR�GL� WUDWWDPHQWR�� FRPXQLFD]LRQH� LQWHUQD�H� WUDVPLVVLRQH�
HVWHUQD�LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�GL�FXL�DOOD�O���������HG�DOOH�SUDVVL�
UHJRODWRULH�GL�VHWWRUH�
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,,���� � 5(*,675$=,21, &217$%,/,������������������������������������������������������������������������� ��

,,���� � 787(/$�'(/�3$75,021,2�$=,(1'$/(�(�87,/,==2�'(, 6,67(0, ,1)250$7,&, �� ��

,,�� � 787(/$�'(,�',5,77,�',�35235,(7$¶�,1'8675,$/( (�,17(//(778$/( �����������������������

,,��� � $17,5,&,&/$**,2 � 5,&(77$=,21( ���������������������������������������������������������������� ��

,,��� � 35,1&,3,�(�1250(�',�&203257$0(172�3(5�, 7(5=, '(67,1$7$5,����������������������
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,,��� � 2%%/,*+,�',�&2081,&$=,21(�$//¶25*$1,602�',�9,*,/$1=$�('�$/�

5(63216$%,/(�3(5�/$�35(9(1=,21( '(//$ &2558=,21(���������������������������������������������

6(=,21(�,,,�� $778$=,21(�(�&21752//2�68/�5,63(772�'(/ &2',&( (7,&2��������

,,,�� � &203,7,�'(//¶25*$1,602�',�9,*,/$1=$�(�'(/�5(63216$%,/(�'(//$�

35(9(1=,21(�'(//$�&2558=,21(�,1�0$7(5,$�',�$778$=,21(�(�&21752//2�'(/�

&2',&( (7,&2 �����������������������������������������������������������������������������������������������������������

,,,�� � &2081,&$=,21( ( )250$=,21( �������������������������������������������������������������������� ��

,,,�� � 5(63216$%,/,7$¶�&216(*8(17(�$//$�9,2/$=,21(�'(,�'29(5, '(/ &2',&(��������

,,,�� � 787(/$�'(/�',3(1'(17(�&+(�6(*1$/$ ,//(&,7, �:+,67/(%/2:,1*� ������������������


