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2JJHWWR��$WWXD]LRQH�&RQIHUHQ]D�8QLILFDWD�GHO����DSULOH�������5HS��$WWL�Q�����&8���$SSURYD]LRQH�
QXRYD�PRGXOLVWLFD� LQ� PDWHULD� GL� ³FRPPHUFLR� H� DUWLJLDQDWR´ H� LQ� PDWHULD� GL� ³VWUXWWXUH� ULFHWWLYH´��
0RGLILFD�H�DGHJXDPHQWR�GHOOD�PRGXOLVWLFD�DGRWWDWD�FRQ�OH�'HWHUPLQD]LRQL�Q��*������GHO����JLXJQR�
����� Q��*������GHO��� VHWWHPEUH����� H�Q��*������GHO����PDU]R������
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68�3523267$� GHO�'LULJHQWH� GHOO¶$UHD�5HOD]LRQL� ,VWLWX]LRQDOL� GHOOD�'LUH]LRQH�5HJLRQDOH� SHU� OR�
6YLOXSSR�(FRQRPLFR� OH�$WWLYLWj�3URGXWWLYH�H�/D]LR�&UHDWLYR��
9,672�OR�6WDWXWR�GHOOD�5HJLRQH�/D]LR�� �
9,67$� OD�/HJJH�5HJLRQDOH���� IHEEUDLR�������Q����� UHFDQWH�³'LVFLSOLQD�GHO� VLVWHPD�RUJDQL]]DWLYR�
GHOOD� *LXQWD� H� GHO� &RQVLJOLR� H� GLVSRVL]LRQL� UHODWLYH� DOOD� GLULJHQ]D� HG� DO� SHUVRQDOH� UHJLRQDOH´� H�
VXFFHVVLYH�PRGLILFD]LRQL��
9,672� LO� 5HJRODPHQWR� 5HJLRQDOH� �� VHWWHPEUH� ������ Q�� ��� H� VXFFHVVLYH� PRGLILFD]LRQL� HG�
LQWHJUD]LRQL�� UHFDQWH� ³5HJRODPHQWR� GL� RUJDQL]]D]LRQH� GHJOL� XIILFL� H� GHL� VHUYL]L� GHOOD� *LXQWD�
UHJLRQDOH´�
9,67$� OD�'HOLEHUD]LRQH� GHOOD�*LXQWD�5HJLRQDOH� Q�� ��� GHO� ��� JHQQDLR� ����� FRQ� OD� TXDOH� q� VWDWR�
FRQIHULWR�O¶LQFDULFR�GL�'LUHWWRUH�GHOOD�'LUH]LRQH�5HJLRQDOH�SHU�OR�6YLOXSSR�(FRQRPLFR��/H�$WWLYLWj�
3URGXWWLYH�H�/D]LR�&UHDWLYR�DOOD�'RWW�VVD�7L]LDQD�3HWXFFL��
9,67$�OD�/HJJH���DJRVWR�������Q�������H�V�P�L��UHFDQWH�³1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�
DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL´�
9,672� O
DUWLFROR� ��� FRPPD���� OHWW�� F�� GHO�'�/JV����� DJRVWR� ������ Q�� ���� UHFDQWH� ³'HILQL]LRQH� HG�
DPSOLDPHQWR�GHOOH�DWWULEX]LRQL�GHOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�5HJLRQL�H�
OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�HG�XQLILFD]LRQH��SHU�OH�PDWHULH�H�L�FRPSLWL�GL�LQWHUHVVH�
FRPXQH� GHOOH� UHJLRQL�� GHOOH� SURYLQFH� H� GHL� FRPXQL�� FRQ� OD� &RQIHUHQ]D� 6WDWR�FLWWj� HG� DXWRQRPLH�
ORFDOL´��LO�TXDOH�GLVSRQH�FKH�TXHVWD�&RQIHUHQ]D�SURPXRYH�H�VDQFLVFH�DFFRUGL��WUD�*RYHUQR��5HJLRQL��
3URYLQFH��&RPXQL�H�&RPXQLWj�PRQWDQH��DO�ILQH�GL�FRRUGLQDUH�O
HVHUFL]LR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�
H�VYROJHUH�LQ�FROODERUD]LRQH�DWWLYLWj�GL�LQWHUHVVH�FRPXQH��
9,672� O¶DUW�� ���� FRPPD� ��� GHO� '�OJV�� ��� PDU]R� ������ Q�� ���� DL� VHQVL� GHO� TXDOH� OH� 5HJLRQL��
QHOO¶DPELWR� GHOOH� IXQ]LRQL� FRQIHULWH�� SURYYHGRQR� DO� FRRUGLQDPHQWR� HG� DOO¶DVVLVWHQ]D� WHFQLFD� DOOH�
LPSUHVH�� IRUQHQGR� LO� QHFHVVDULR� VRVWHJQR�� QRQFKp� WXWWH� OH� LQIRUPD]LRQL� XWLOL� DL� VRJJHWWL� LQWHUHVVDWL�
FRQFHUQHQWL�O¶LQVHGLDPHQWR�H�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�SURGXWWLYH�QHO�WHUULWRULR�UHJLRQDOH��
9,672�LO�'HFUHWR�/HJJH���IHEEUDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�
������Q������UHFDQWH�³'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�VHPSOLILFD]LRQH�H�VYLOXSSR´�
9,67$� OD�'LUHWWLYD����������&(�GHO����GLFHPEUH������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR��
UHODWLYD� DOOD� OLEHUD� SUHVWD]LRQH� GL� VHUYL]L� QHO� PHUFDWR� LQWHUQR� FKH�� DO� &DSR� ,,� �DUWLFROL� GD� �� D� ���
LPSRQH��DJOL�6WDWL�PHPEUL��GL�VHPSOLILFDUH�OH�SURFHGXUH�DPPLQLVWUDWLYH�H�GL�LVWLWXLUH�6SRUWHOOL�XQLFL��
TXDOL�LQWHUORFXWRUL�XQLFL�SHU�L�SUHVWDWRUL�GL�VHUYL]L��
9,672� LO� 'HFUHWR� /HJLVODWLYR� ��� PDU]R� ����� Q�� ��� ³$WWXD]LRQH� GHOOD� GLUHWWLYD� ���������&(�
UHODWLYD� DL� VHUYL]L� QHO�PHUFDWR� LQWHUQR´� FKH�� UHFHSHQGR� WDOH� GLUHWWLYD�� DOO¶DUWLFROR� ��� GLVSRQH�� IUD�
O¶DOWUR��FKH�³LO�UHJRODPHQWR´�GL�FXL�DOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������Q�������
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ����� DVVLFXUD� O¶HVSOHWDPHQWR� LQ� YLD�
WHOHPDWLFD� GL� WXWWH� OH� SURFHGXUH� QHFHVVDULH� SHU� SRWHU� VYROJHUH� OH� DWWLYLWj� GL� VHUYL]L� DWWUDYHUVR� OR�
VSRUWHOOR�XQLFR�SHU�OH�DWWLYLWj�SURGXWWLYH��68$3���
9,672� LO� '�3�5�� �� VHWWHPEUH� ������ Q�� ����� UHFDQWH� ³5HJRODPHQWR� SHU� OD� VHPSOLILFD]LRQH� HG� LO�
ULRUGLQR� GHOOD� GLVFLSOLQD� VXOOR� VSRUWHOOR� XQLFR�SHU� OH� DWWLYLWj� SURGXWWLYH�� DL� VHQVL� GHOO
DUWLFROR� ����



FRPPD����GHO� GHFUHWR�OHJJH����JLXJQR�������Q������� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���
DJRVWR�������Q�����´�
&216,'(5$72� FKH� FRQ� LO� VXGGHWWR� UHJRODPHQWR� q� VWDWD� LQWURGRWWD� XQD� QXRYD� GLVFLSOLQD� GHOOR�
6SRUWHOOR�XQLFR�SHU� OH� DWWLYLWj�SURGXWWLYH� �68$3�� VWDELOHQGR�FKH� OR�6SRUWHOOR� VLD� O¶XQLFR�SXQWR�GL�
ULIHULPHQWR� SHU� LO� ULFKLHGHQWH� LQ� UHOD]LRQH� D� WXWWH� OH� YLFHQGH� DPPLQLVWUDWLYH� ULJXDUGDQWL� OH� DWWLYLWj�
SURGXWWLYH�� FRPSUHVH� TXHOOH� ILQDOL]]DWH� DOOD� SUHVWD]LRQH� GL� VHUYL]L�� GL� FXL� DOOD� GLUHWWLYD� Q��
���������&(�� LYL� FRPSUHVR� LO� ULODVFLR�GHO� WLWROR�DELWDWLYR�HGLOL]LR�H�FKH�HVVR� IRUQLVFD�XQD� ULVSRVWD�
XQLFD� H� WHPSHVWLYD� LQ� OXRJR� GL� WXWWH� OH� SXEEOLFKH� DPPLQLVWUD]LRQL�� FRPXQTXH� FRLQYROWH� QHO�
SURFHGLPHQWR��
&216,'(5$72�FKH�O¶DUWLFROR�����FRPPD����GHO�VXGGHWWR�UHJRODPHQWR�SUHYHGH�FKH�³,O�*RYHUQR��OH�
5HJLRQL�H�JOL�(QWL� ORFDOL�� LQ�DWWXD]LRQH�GHO�SULQFLSLR�GL� OHDOH�FROODERUD]LRQH��SURPXRYRQR� LQWHVH�R�
FRQFOXGRQR� DFFRUGL�� DL� VHQVL� GHOO
DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� �� JLXJQR� ������ Q�� ����� H�
GHOO
DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� LQ� VHGH� GL� &RQIHUHQ]D�
XQLILFDWD��DO�ILQH�GL�GHILQLUH�PRGDOLWj�GL�FRRSHUD]LRQH�RUJDQL]]DWLYD�H�JHVWLRQDOH�SHU�OD�IXQ]LRQDOLWj�H�
O
RSHUDWLYLWj�GHO�VLVWHPD�GL�VSRUWHOOL�XQLFL�H�SHU�O
DWWLYD]LRQH�GL�VWUXPHQWL�GL�FRQWUROOR��/H�LQWHVH�H�JOL�
DFFRUGL�GL�FXL�DO�SHULRGR�SUHFHGHQWH�VRQR��DOWUHVu��ILQDOL]]DWL�DG�DVVLFXUDUH�OD�VWDQGDUGL]]D]LRQH�GHL�
SURFHGLPHQWL� H� O
XQLILFD]LRQH�� TXDQWRPHQR� LQ� DPELWR� UHJLRQDOH�� GHOOD� PRGXOLVWLFD� GHOOH�
DPPLQLVWUD]LRQL� UHVSRQVDELOL� GHL� VXE�SURFHGLPHQWL�� QRQFKp� OD� GHILQL]LRQH� GL� FULWHUL� PLQLPL� GL�
RPRJHQHLWj�GHOOD�PRGXOLVWLFD�D�OLYHOOR�QD]LRQDOH�´
9,672�LO�'HFUHWR�/HJJH����JLXJQR�������Q�����FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH����DJRVWR�
������Q������UHFDQWH��³0LVXUH�XUJHQWL�SHU�OD�VHPSOLILFD]LRQH�H�OD�WUDVSDUHQ]D�DPPLQLVWUDWLYD�H�SHU�
O
HIILFLHQ]D�GHJOL�XIILFL�JLXGL]LDUL�´��FKH�DOO¶DUW������FRPPD����SUHYHGH�FKH�³,O�*RYHUQR��OH�UHJLRQL�H�
JOL� HQWL� ORFDOL�� LQ� DWWXD]LRQH� GHO� SULQFLSLR� GL� OHDOH� FROODERUD]LRQH�� FRQFOXGRQR�� LQ� VHGH� GL�
&RQIHUHQ]D�XQLILFDWD��DFFRUGL�SHU�DGRWWDUH��WHQHQGR�FRQWR�GHOOH�VSHFLILFKH�QRUPDWLYH�UHJLRQDOL��XQD�
PRGXOLVWLFD� XQLILFDWD� H� VWDQGDUGL]]DWD� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH� SHU� OD� SUHVHQWD]LRQH� DOOH�
SXEEOLFKH�DPPLQLVWUD]LRQL�UHJLRQDOL�H�DJOL�HQWL� ORFDOL�GL� LVWDQ]H��GLFKLDUD]LRQL�H�VHJQDOD]LRQL�FRQ�
ULIHULPHQWR�DOO¶HGLOL]LD�H�DOO
DYYLR�GL�DWWLYLWj�SURGXWWLYH��>«@´�
9,67$�OD�/�5� ���OXJOLR�������Q�����UHFDQWH�³0LVXUH�ILQDOL]]DWH�DO�PLJOLRUDPHQWR�GHOOD�IXQ]LRQDOLWj�
GHOOD� 5HJLRQH�� 'LVSRVL]LRQL� GL� UD]LRQDOL]]D]LRQH� H� GL� VHPSOLILFD]LRQH� GHOO
RUGLQDPHQWR� UHJLRQDOH�
QRQFKp�LQWHUYHQWL�SHU�OR�VYLOXSSR�H�OD�FRPSHWLWLYLWj�GHL�WHUULWRUL�H�D�VRVWHJQR�GHOOH�IDPLJOLH´�
&216,'(5$72�� LQ� SDUWLFRODUH�� O¶DUW�� ��� FRPPL� ��� H� ���� GHOOD� JLj� FLWDWD� /�5�� �������� LO� TXDOH�
GLVSRQH�� WUD� O¶DOWUR�� FKH� ³OD� 5HJLRQH�� LQ� DWWXD]LRQH� GHO� SULQFLSLR� GL� OHDOH� FROODERUD]LRQH� H� LQ�
FRQIRUPLWj�DOOD�QRUPDWLYD�VWDWDOH�YLJHQWH� LQ�PDWHULD��SURPXRYH� OD� IXQ]LRQDOLWj�HG�RSHUDWLYLWj�GHO�
VLVWHPD�GHJOL�VSRUWHOOL�XQLFL�VX�WXWWR�LO�WHUULWRULR�UHJLRQDOH�>«@´�HG�LQROWUH��FKH��³*OL�VSRUWHOOL�XQLFL�
DGRWWDQR� LO� VLVWHPD� GL� VWDQGDUGL]]D]LRQH� GHL� SURFHGLPHQWL� H� GL� XQLILFD]LRQH� GHOOD� PRGXOLVWLFD� LQ�
IRUPDWR�HOHWWURQLFR�>«@´�
9,67$�OD�/HJJH���DJRVWR�������Q�������UHFDQWH�³'HOHJKH�DO�*RYHUQR�LQ�PDWHULD�GL�ULRUJDQL]]D]LRQH�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH´�
&216,'(5$7,� JOL� RELHWWLYL� GHOO
$JHQGD� SHU� OD� VHPSOLILFD]LRQH� SHU� LO� WULHQQLR� �����������
DSSURYDWD� GDO� &RQVLJOLR� GHL� 0LQLVWUL� LO� ��� GLFHPEUH� ������ SUHYLD� LQWHVD� VDQFLWD� LQ� &RQIHUHQ]D�
8QLILFDWD� LO� ��� QRYHPEUH� ������ FKH� DO� SXQWR� ���� SUHYHGH� XQD� PRGXOLVWLFD� 68$3� XQLFD� H�
VHPSOLILFDWD�D�OLYHOOR�QD]LRQDOH�SHU�O¶DYYLR�GHOOH�DWWLYLWj�SURGXWWLYH�
&216,'(5$7$� O
$JHQGD� SHU� OD� VHPSOLILFD]LRQH�� DJJLRUQDWD� SHU� LO� WULHQQLR� ����������� FRQ�
O¶$FFRUGR� WUD� LO� *RYHUQR�� OH� 5HJLRQL�� OH� 3URYLQFH� DXWRQRPH� H� JOL� (QWL� ORFDOL�� DGRWWDWR�� DL� VHQVL�
GHOO¶DUW�� ��� FRPPD� ��� OHWWHUD� F�� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� GDOOD� &RQIHUHQ]D�
8QLILFDWD�LO����GLFHPEUH�������
9,672�LO�'�/JV��������������Q�������UHFDQWH�³$WWXD]LRQH�GHOOD�GHOHJD�LQ�PDWHULD�GL�VHJQDOD]LRQH�
FHUWLILFDWD�GL�LQL]LR�DWWLYLWj��6&,$���D�QRUPD�GHOO
DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�����´�
9,672� O¶DUW�� ��� FRPPD� ��� GHO� VXGGHWWR� GHFUHWR� VHFRQGR� FXL� OH� DPPLQLVWUD]LRQL� VWDWDOL� ³DGRWWDQR�
PRGXOL�XQLILFDWL�H�VWDQGDUGL]]DWL�FKH�GHILQLVFRQR�HVDXVWLYDPHQWH��SHU� WLSRORJLD�GL�SURFHGLPHQWR�� L�



FRQWHQXWL� WLSLFL� H� OD� UHODWLYD� RUJDQL]]D]LRQH� GHL� GDWL� GHOOH� LVWDQ]H�� GHOOH� VHJQDOD]LRQL� H� GHOOH�
FRPXQLFD]LRQL� GL� FXL� DL� GHFUHWL� GD� DGRWWDUH� DL� VHQVL� GHOO
DUWLFROR� �� GHOOD� OHJJH� Q�� ���� GHO� ������
QRQFKp�GHOOD�GRFXPHQWD]LRQH�GD�DOOHJDUH��,�VXGGHWWL�PRGXOL�SUHYHGRQR��WUD�O
DOWUR��OD�SRVVLELOLWj�GHO�
SULYDWR�GL�LQGLFDUH�O
HYHQWXDOH�GRPLFLOLR�GLJLWDOH�SHU�OH�FRPXQLFD]LRQL�FRQ�O
DPPLQLVWUD]LRQH��3HU�OD�
SUHVHQWD]LRQH�GL�LVWDQ]H��VHJQDOD]LRQL�R�FRPXQLFD]LRQL�DOOH�DPPLQLVWUD]LRQL�UHJLRQDOL�R�ORFDOL��FRQ�
ULIHULPHQWR� DOO
HGLOL]LD� H� DOO
DYYLR� GL� DWWLYLWj� SURGXWWLYH�� L� VXGGHWWL� PRGXOL� VRQR� DGRWWDWL�� LQ�
DWWXD]LRQH�GHO�SULQFLSLR�GL�OHDOH�FROODERUD]LRQH��LQ�VHGH�GL�&RQIHUHQ]D�XQLILFDWD�GL�FXL�DOO
DUWLFROR���
GHO� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� ������ FRQ� DFFRUGL� DL� VHQVL� GHOO
DUWLFROR� �� GHOOR� VWHVVR� GHFUHWR�
OHJLVODWLYR�R�FRQ�LQWHVH�DL�VHQVL�GHOOD�OHJJH���JLXJQR�������Q������� WHQHQGR�FRQWR�GHOOH�VSHFLILFKH�
QRUPDWLYH� UHJLRQDOL´� H� LO� FRPPD� �� VHFRQGR� FXL� ³q� YLHWDWD� RJQL� ULFKLHVWD� GL� LQIRUPD]LRQL� R�
GRFXPHQWL� XOWHULRUL� ULVSHWWR� D� TXHOOL� LQGLFDWL� GDOOD� PRGXOLVWLFD� H� SXEEOLFDWL� VXO� VLWR� LVWLWX]LRQDOH�
GHOOH�DPPLQLVWUD]LRQL�QRQFKp�L�GRFXPHQWL�LQ�SRVVHVVR�GL�XQD�SXEEOLFD�DPPLQLVWUD]LRQH´�
9,672�LO�'HFUHWR�/HJLVODWLYR����QRYHPEUH�������Q�������UHFDQWH�³,QGLYLGXD]LRQH�GL�SURFHGLPHQWL�
RJJHWWR� GL� DXWRUL]]D]LRQH�� VHJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� �6&,$��� VLOHQ]LR� DVVHQVR� H�
FRPXQLFD]LRQH� H� GL� GHILQL]LRQH� GHL� UHJLPL� DPPLQLVWUDWLYL� DSSOLFDELOL� D� GHWHUPLQDWH� DWWLYLWj� H�
SURFHGLPHQWL��DL�VHQVL�GHOO¶DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q����´��
9,67$� OD� 7DEHOOD� $� DO� VXGGHWWR� '�/JV�� Q�� ��������� FKH� LQGLYLGXD�� SHU� FLDVFXQD� GHOOH� DWWLYLWj�
HOHQFDWH��O¶HYHQWXDOH�FRQFHQWUD]LRQH�GHL�UHJLPL�H�L�ULIHULPHQWL�QRUPDWLYL��
9,67$� OD� 'HOLEHUD]LRQH� GL� *LXQWD� 5HJLRQDOH� Q�� ���� GHO� ��� JLXJQR� ����� UHFDQWH� ��$GR]LRQH�
³$JHQGD�'LJLWDOH� GHOOD� 5HJLRQH� /D]LR�� /LQHH� JXLGD� SHU� OR� VYLOXSSR� GHO� /D]LR� 'LJLWDOH´!! LO� FXL
RELHWWLYR�q�TXHOOR�GL�SURPXRYHUH�XQR�VYLOXSSR�VRVWHQLELOH��XQ¶DPPLQLVWUD]LRQH�DSHUWD�H�SDUWHFLSDWD
H�XQD�QXRYD�FLWWDGLQDQ]D�DWWUDYHUVR�O¶XVR�GHOOD�FRQQHWWLYLWj��GHOOH�WHFQRORJLH�H�GHL�VHUYL]L��
&216,'(5$72�FKH� OD� VXGGHWWD�$JHQGD�� QHO� TXDGUR�GHOO¶$HUHD� GL� LQWHUYHQWR� Q�� ���� GHQRPLQDWD�
³&RPXQLWj�LQWHOOLJHQWL´��SUHYHGH�FKH�³XQD�GHOOH�SULQFLSDOL�PLVXUH�PHVVH�LQ�FDPSR�SHU�OH�LPSUHVH�q�
UDSSUHVHQWDWD�GDOOD�SLHQD�GLJLWDOL]]D]LRQH�GHJOL�6SRUWHOOL�8QLFL�SHU�OH�$WWLYLWj�3URGXWWLYH��68$3��H�
GHL� UDSSRUWL� WUD� 3XEEOLFD� $PPLQLVWUD]LRQH� H� LPSUHVH�� LQ� FRHUHQ]D� FRQ� TXDQWR� GHILQLWR� D� OLYHOOR�
QD]LRQDOH�LQ�PDWHULD�GL�ULRUGLQR�GHO�68$3´�H�FKH�³OD�5HJLRQH�/D]LR��SHU�GDUH�ULVSRVWH�HIILFDFL�DOOH�
HVLJHQ]H�GHO�VLVWHPD�GHOOH�LPSUHVH��KD�DYYLDWR�XQ�SHUFRUVR�FKH�SRUWHUj�DOOD�VWDQGDUGL]]D]LRQH�GHL�
SURFHGLPHQWL�H�DOO¶XQLILFD]LRQH�GHOOD�PRGXOLVWLFD´�
&216,'(5$72�FKH�LQ� WDOH�DPELWR�VRQR�SUHYLVWL�LQYHVWLPHQWL�SHU�OD�GLJLWDOL]]D]LRQH�GHL�68$3�H�
GHL� UDSSRUWL� WUD� 3$� H� LPSUHVH� DO� ILQH� GL� VHPSOLILFDUH� OD� PDFFKLQD� DPPLQLVWUDWLYD� H� JOL� RQHUL�
EXURFUDWLFL� SHU� OH� LPSUHVH� DWWUDYHUVR� OD� SLHQD� UHDOL]]D]LRQH� GHO� 68$3� �6SRUWHOOR� 8QLFR� SHU� OH�
$WWLYLWj�3URGXWWLYH��FRQ�XQ�XQLFR�VLVWHPD�LQIRUPDWLFR��XQ
XQLFD�PRGXOLVWLFD��XQ
RIIHUWD�RPRJHQHD�H�
FRPSOHWD�GL�VHUYL]L�SHU�WXWWL�L�&RPXQL�GHO�/D]LR��
9,67$�OD�'HOLEHUD]LRQH�GL�*LXQWD�5HJLRQDOH�Q������GHO����GLFHPEUH������UHFDQWH�³6SRUWHOOR�8QLFR�
SHU� OH� $WWLYLWj� 3URGXWWLYH� �� $WWR� GL� LQGLUL]]R� UHODWLYR� DOO¶DGR]LRQH� GHOOD� PRGXOLVWLFD� SHU� OD�
SUHVHQWD]LRQH�GHOOH�LVWDQ]H�LQ�PDWHULD�GL�FRPPHUFLR�H�DUWLJLDQDWR´�
9,67$�OD�&RQIHUHQ]D�8QLILFDWD�GHO���PDJJLR������UHFDQWH�³$FFRUGR�WUD�LO�*RYHUQR��OH�5HJLRQL�H�
JOL�(QWL�ORFDOL�FRQFHUQHQWH�O¶DGR]LRQH�GL�PRGXOL�XQLILFDWL�H�VWDQGDUGL]]DWL�SHU�OD�SUHVHQWD]LRQH�GHOOH�
VHJQDOD]LRQL�� FRPXQLFD]LRQL� H� LVWDQ]H�� $FFRUGR�� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� F�� GHO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q��������5HS��$WWL�Q�����&8�´��
9,67$� OD� 'HWHUPLQD]LRQH� Q�� *������ GHO� ��� JLXJQR� ����� UHFDQWH� ³�$FFRUGR� WUD� LO� *RYHUQR�� OH�
5HJLRQL� H� JOL� (QWL� ORFDOL� FRQFHUQHQWH� O
DGR]LRQH� GL� PRGXOL� XQLILFDWL� H� VWDQGDUGL]]DWL� SHU� OD�
SUHVHQWD]LRQH�GHOOH�VHJQDOD]LRQL��FRPXQLFD]LRQL�H�LVWDQ]H��$FFRUGR��DL�VHQVL�GHOO
DUWLFROR����FRPPD�
��� OHWWHUD� F�� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� �5HS�� $WWL� Q�� ���&8��� 0RGLILFD�
PRGXOLVWLFD�LQ�PDWHULD�GL�FRPPHUFLR�H�DUWLJLDQDWR��DGRWWDWD�FRQ�OH�'HWHUPLQD]LRQL�Q��*������GHO�
���PDU]R������H�Q��*������GHO����GLFHPEUH�������H�LQ�PDWHULD�GL�HGLOL]LD�SURGXWWLYD�DGRWWDWD�FRQ�
OH�'HWHUPLQD]LRQL�Q��*������GHO����GLFHPEUH������H�Q��*������GHO����IHEEUDLR�����´�FRQ�OD�TXDOH�
OD�5HJLRQH�/D]LR� KD� DGHJXDWR� L� FRQWHQXWL� LQIRUPDWLYL� GHOOD� VXGGHWWD�PRGXOLVWLFD� LQ� UHOD]LRQH� DOOH�
VSHFLILFKH�QRUPDWLYH�UHJLRQDOL��



9,672��O¶$FFRUGR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� F�� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR�
������Q������WUD�LO�*RYHUQR��OH�5HJLRQL�H�JOL�(QWL�ORFDOL�FRQFHUQHQWH�O
DGR]LRQH�GL�PRGXOL�XQLILFDWL�H�
VWDQGDUGL]]DWL�SHU�OD�SUHVHQWD]LRQH�GHOOH�VHJQDOD]LRQL��FRPXQLFD]LRQL�H�LVWDQ]H���5HS��$WWL�Q�����&8��
DGRWWDWR�QHOOD�&RQIHUHQ]D�8QLILFDWD�GHO���OXJOLR�����͖�
9,67$� OD� 'HWHUPLQD]LRQH� Q�� *������ GHO� ��� VHWWHPEUH� ����� UHFDQWH� ³$WWXD]LRQH� &RQIHUHQ]D�
8QLILFDWD�GHO� �� OXJOLR������ �5HS��$WWL� Q�� ���&8�H�Q�� ���&8���0RGLILFD�PRGXOLVWLFD� LQ�PDWHULD�GL�
³FRPPHUFLR� H� DUWLJLDQDWR´�� DGRWWDWD� FRQ� OH� 'HWHUPLQD]LRQL� Q�� *������ GHO� ���PDU]R� ����� H� Q��
*������ GHO� ��� GLFHPEUH� ������ H� LQ� PDWHULD� GL� ³HGLOL]LD� SURGXWWLYD´� DGRWWDWD� FRQ� OD�
'HWHUPLQD]LRQH� Q��*������GHO� ��� GLFHPEUH� �����QRQFKp� LQWHJUD]LRQH� GHOOD�PRGXOLVWLFD� UHODWLYD�
DOOD�³1RWLILFD�DL�ILQL�GHOOD�UHJLVWUD]LRQH´�DSSURYDWD�FRQ�'HWHUPLQD]LRQH�Q��*������GHO����JLXJQR�
����´�FRQ�OD�TXDOH�OD�5HJLRQH�/D]LR�KD�DGHJXDWR�L�FRQWHQXWL�LQIRUPDWLYL�GHOOD�VXGGHWWD�PRGXOLVWLFD�
LQ�UHOD]LRQH�DOOH�VSHFLILFKH�QRUPDWLYH�UHJLRQDOL��
9,672��O¶$FFRUGR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� F�� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR�
������Q������WUD�LO�*RYHUQR��OH�5HJLRQL�H�JOL�(QWL�ORFDOL�FRQFHUQHQWH�O
DGR]LRQH�GL�PRGXOL�XQLILFDWL�H�
VWDQGDUGL]]DWL�SHU�OD�SUHVHQWD]LRQH�GHOOH�VHJQDOD]LRQL��FRPXQLFD]LRQL�H�LVWDQ]H���5HS��$WWL�Q�����&8��
DGRWWDWR�QHOOD�&RQIHUHQ]D�8QLILFDWD�GHO����IHEEUDLR�����͖�
9,67$�OD�'HWHUPLQD]LRQH�Q��*������GHO����PDU]R������UHFDQWH�³$WWXD]LRQH�&RQIHUHQ]D�8QLILFDWD�
GHO����IHEEUDLR�������5HS��$WWL�Q�����&8���$SSURYD]LRQH�PRGXOLVWLFD�LQ�PDWHULD�GL�³FRPPHUFLR�H�
DUWLJLDQDWR´��0RGLILFD�PRGXOLVWLFD�DGRWWDWD�FRQ�OH�'HWHUPLQD]LRQL�Q��*������GHO����PDU]R�������
Q��*������GHO����JLXJQR������H�Q��*������GHO����VHWWHPEUH�����´�FRQ�OD�TXDOH�OD�5HJLRQH�/D]LR�
KD�DGHJXDWR�L�FRQWHQXWL�LQIRUPDWLYL�GHOOD�VXGGHWWD�PRGXOLVWLFD�LQ�UHOD]LRQH�DOOH�VSHFLILFKH�QRUPDWLYH�
UHJLRQDOL��
9,672��O¶$FFRUGR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� F�� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR�
������Q������WUD�LO�*RYHUQR��OH�5HJLRQL�H�JOL�(QWL�ORFDOL�FRQFHUQHQWH�O
DGR]LRQH�GL�PRGXOL�XQLILFDWL�H�
VWDQGDUGL]]DWL�SHU�OD�SUHVHQWD]LRQH�GHOOH�VHJQDOD]LRQL��FRPXQLFD]LRQL�H�LVWDQ]H��5HS��$WWL�Q�����&8��
DGRWWDWR�QHOOD�&RQIHUHQ]D�8QLILFDWD�GHO����DSULOH�����͖�
&216,'(5$72�FKH��DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�VXGGHWWR�$FFRUGR��OH�5HJLRQL�DGHJXDQR�
HQWUR�LO����PDJJLR�������LQ�UHOD]LRQH�DOOH�VSHFLILFKH�QRUPDWLYH�UHJLRQDOL��L�FRQWHQXWL�LQIRUPDWLYL�GHL�
PRGXOL� XQLILFDWL� H� VWDQGDUGL]]DWL�� GL� FXL� DOO¶DFFRUGR� PHGHVLPR�� XWLOL]]DQGR� OH� LQIRUPD]LRQL�
FRQWUDVVHJQDWH�FRPH�YDULDELOL�� ,�&RPXQL�� LQ�RJQL�FDVR�� DGHJXDQR� OD�PRGXOLVWLFD� LQ�XVR�VXOOD�EDVH�
GHOOH�SUHYLVLRQL�GHO�VXGGHWWR�DFFRUGR�HQWUR�H�QRQ�ROWUH�LO����DJRVWR�������
&216,'(5$72�FKH�OD�PRGXOLVWLFD�XQLILFDWD�H�VWDQGDUGL]]DWD�DGRWWDWD�GDOO¶$FFRUGR�GL�FXL�VRSUD�VL�
ULIHULVFH�VLD�DO�FRPPHUFLR�H�DUWLJLDQDWR�VLD�DOOH�VWUXWWXUH�ULFHWWLYH�H�FKH�SHU�TXHVWH�XOWLPH�VL�q�UHVR�
QHFHVVDULR�FRLQYROJHUH�O¶$JHQ]LD�5HJLRQDOH�GHO�7XULVPR�FRPSHWHQWH�LQ�PDWHULD��
9,67,� LO� QXRYR� ³0RGXOR� 6RPPLQLVWUD]LRQH� GL� DOLPHQWL� H� EHYDQGH� DOO¶LQWHUQR� GL� DVVRFLD]LRQL� H�
FLUFROL�DGHUHQWL�D�HQWL�R�RUJDQL]]D]LRQL�QD]LRQDOL�DYHQWL�ILQDOLWj�DVVLVWHQ]LDOL�H�FKH�KDQQR�QDWXUD�GL�
HQWL�QRQ�FRPPHUFLDOL´��$OOHJDWR�Q�����H�LO�QXRYR�³0RGXOR�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�
DOO
LQWHUQR� GL� DVVRFLD]LRQL� H� FLUFROL� QRQ� DGHUHQWL� D� HQWL� R� RUJDQL]]D]LRQL� QD]LRQDOL� DYHQWL� ILQDOLWj�
DVVLVWHQ]LDOL�H�FKH�KDQQR�QDWXUD�GL�HQWL�QRQ�FRPPHUFLDOL�LQ�]RQH�WXWHODWH´��$OOHJDWR�Q�����DGRWWDWL�LQ�
VHGH�GL�&RQIHUHQ]D�8QLILFDWD�QHOOD�VHGXWD�GHO����DSULOH�������5HS��$WWL�Q�����&8���FRPH�DGHJXDWL�
DOOD� QRUPDWLYD� UHJLRQDOH� GDOOD� 'LUH]LRQH� 5HJLRQDOH� SHU� OR� 6YLOXSSR� HFRQRPLFR�� OH� $WWLYLWj�
3URGXWWLYH� H� /D]LR� &UHDWLYR� H� FKH� DOOHJDWL� DO� SUHVHQWH� DWWR�� QH� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH� H�
VRVWDQ]LDOH��
9,67,�LO�QXRYR�³0RGXOR�VWUXWWXUH�ULFHWWLYH�DOEHUJKLHUH´��$OOHJDWR�Q�����H�LO�QXRYR�³0RGXOR�VWUXWWXUH�
ULFHWWLYH�DOO
DULD�DSHUWD´��$OOHJDWR�Q�����DGRWWDWL�LQ�VHGH�GL�&RQIHUHQ]D�8QLILFDWD�QHOOD�VHGXWD�GHO����
DSULOH�������5HS��$WWL�Q�����&8���FRPH�DGHJXDWL�DOOD�QRUPDWLYD�UHJLRQDOH�GDOOD�'LUH]LRQH�5HJLRQDOH�
SHU� OR� 6YLOXSSR� HFRQRPLFR�� OH� $WWLYLWj� 3URGXWWLYH� H� /D]LR� &UHDWLYR� FRQ� OD� FROODERUD]LRQH� GHOOD�
$JHQ]LD�5HJLRQDOH�GHO�7XULVPR�H�FKH�DOOHJDWL�DO�SUHVHQWH�DWWR��QH�FRVWLWXLVFRQR�SDUWH� LQWHJUDQWH�H�
VRVWDQ]LDOH��



&216,'(5$72� FKH�� SHU� TXDQWR� ULJXDUGD� OD� PDWHULD� GHO� FRPPHUFLR� H� DUWLJLDQDWR�� OD� QXRYD�
PRGXOLVWLFD� DGRWWDWD� GDOO¶$FFRUGR� FLWDWR� FRPSRUWD�� DOWUHVu�� OD� QHFHVVLWj� GL� DSSRUWDUH� DOFXQH�
PRGLILFKH� H� LQWHJUD]LRQL� D� TXHOOD� FRUULVSRQGHQWH� JLj� DGRWWDWD� GDOOD� 5HJLRQH� /D]LR� FRQ� OH�
'HWHUPLQD]LRQL�GLULJHQ]LDOL�Q��*������GHO����JLXJQR�������Q��*������GHO����VHWWHPEUH������H�Q��
*������GHO����PDU]R�������
&216,'(5$72� FKH�� LQ� SDUWLFRODUH�� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� VXGGHWWR�$FFRUGR�� LQ� DWWXD]LRQH�
GHOO¶DUW�����FRPPD�����GHOOD�OHJJH���DJRVWR�������Q������VL�UHQGH�QHFHVVDULR�VRVWLWXLUH��QHL�PRGXOL�
DSSURYDWL�FRQ�GHWHUPLQD]LRQH�GLULJHQ]LDOH�Q��*�����������UHFDQWL�³'RPDQGD�GL�DXWRUL]]D]LRQH�SHU�
EDU�� ULVWRUDQWL� H� DOWUL� HVHUFL]L� GL� VRPPLQLVWUD]LRQH� GL� DOLPHQWL� H� EHYDQGH� �LQ� ]RQH� WXWHODWH��� H�
�6HJQDOD]LRQH�FHUWLILFDWD�GL� LQL]LR�DWWLYLWj�SHU�EDU��ULVWRUDQWL�H�DOWUL�HVHUFL]L�GL�VRPPLQLVWUD]LRQH�GL�
DOLPHQWL� H� EHYDQGH� �LQ� ]RQH� QRQ� WXWHODWH���� � LO� ULTXDGUR� UHODWLYR� DG� �$OWUH� GLFKLDUD]LRQL�� FRQ� LO�
VHJXHQWH��

,O�OD�VRWWRVFULWWR�D�GLFKLDUD��UHODWLYDPHQWH�DL�ORFDOL�GL�HVHUFL]LR�

� GL�DYHU�ULVSHWWDWR�OH�QRUPH�XUEDQLVWLFKH��HGLOL]LH��GL�LJLHQH�H�VDQLWj��VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�H�OH�QRUPH�

UHODWLYH�DOOD�GHVWLQD]LRQH�G¶XVR�

� FKH�L�ORFDOL�VHGH�GHOO¶DWWLYLWj�GL�VRPPLQLVWUD]LRQH�DO�SXEEOLFR�GL�DOLPHQWL�H�EHYDQGH�SRVVLHGRQR�L�UHTXLVLWL�GL�

VRUYHJOLDELOLWj��'�0�����GLFHPEUH�������Q�������

RSSXUH

� GL�FRQVHQWLUH� L�FRQWUROOL�QHL� ORFDOL�GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL�QHO�FDVR� LQ�FXL� O¶HVHUFL]LR�GHOO¶DWWLYLWj�

YHQJD���

VYROWR�SUHVVR�OD�SURSULD�DELWD]LRQH��KRPH�UHVWDXUDQW���
�

� $OWUR �
�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�8OWHULRUL� GLFKLDUD]LRQL� HVSUHVVDPHQWH� SUHYLVWH� GDOOD� QRUPDWLYD�

UHJLRQDOH�

,O�OD�VRWWRVFULWWR�D GLFKLDUD��LQROWUH�

� GL� LPSHJQDUVL� D� FRPXQLFDUH� RJQL� YDULD]LRQH� UHODWLYD� D� VWDWL�� IDWWL�� FRQGL]LRQL� H� WLWRODULWj� ULVSHWWR� D� TXDQWR�

GLFKLDUDWR��
�

&216,'(5$72�� DOWUHVu�� FKH�� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� VXGGHWWR� DFFRUGR�� VL� UHQGH� QHFHVVDULR�
VRVWLWXLUH�� QHO� PRGXOR� DSSURYDWR� FRQ� GHWHUPLQD]LRQH� GLULJHQ]LDOH� Q�� *����������� UHFDQWH�
�'RPDQGD�GL�DXWRUL]]D]LRQH�SHU� O
HVHUFL]LR�GL�PHGLD�R�JUDQGH�VWUXWWXUD�GL�YHQGLWD���DOO
LQWHUQR�GHO�
4XDGUR� ULHSLORJDWLYR� GHOOD� GRFXPHQWD]LRQH� DOOHJDWD�� OH� ULJKH� FRUULVSRQGHQWL�� ULVSHWWLYDPHQWH�� DOOH�
�'LFKLDUD]LRQL�VXO�SRVVHVVR�GHL�UHTXLVLWL�GD�SDUWH�GHJOL�DOWUL�VRFL��$OOHJDWR�$���H�DOOH��'LFKLDUD]LRQL�
VXO�SRVVHVVR�GHL�UHTXLVLWL�GD�SDUWH�GHO�SUHSRVWR��$OOHJDWR�%���FRQ�OH�VHJXHQWL��

�
'LFKLDUD]LRQH�VXO�SRVVHVVR�GHL�
UHTXLVLWL�GD�SDUWH��GHJOL�DOWUL�VRFL�
�$OOHJDWR�$����FRSLD�GHO��GRFXPHQWR�
GL�LGHQWLWj

6HPSUH��LQ�SUHVHQ]D�GL�VRJJHWWL��HV��
VRFL��GLYHUVL�GDO�GLFKLDUDQWH

�
'LFKLDUD]LRQL�VXO�SRVVHVVR�GHL�
UHTXLVLWL�GD�SDUWH�GHO�SUHSRVWR�
�$OOHJDWR�%����FRSLD�GHO��GRFXPHQWR�
GL�LGHQWLWj

6HPSUH��LQ�SUHVHQ]D�GL�XQ�SUHSRVWR



&216,'(5$72��DOWUHVu��FKH��DL�VHQVL�GHOO¶DUWLFROR���GHO�VXGGHWWR�$FFRUGR��VL�UHQGH�QHFHVVDULR��QHO�
PRGXOR� �6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� O
HVHUFL]LR� GHOO
DWWLYLWj� GL� DFFRQFLDWRUH� H�R�
HVWHWLVWD��� DSSURYDWR� FRQ� GHWHUPLQD]LRQH� GLULJHQ]LDOH� Q�� *������������ DOO
LQWHUQR� GHO� 4XDGUR�
ULHSLORJDWLYR� GHOOD� GRFXPHQWD]LRQH� DOOHJDWD�� QHO� ULTXDGUR� UHODWLYR� DOOD� �'RFXPHQWD]LRQH� DOOHJDWD�
DOOD�6&,$���DSSRUWDUH�OH�VHJXHQWL�PRGLILFKH��

D� DJJLXQJHUH�OD�VHJXHQWH�ULJD��

� 'LFKLDUD]LRQH�VXO�SRVVHVVR�GHL�
UHTXLVLWL�GD�SDUWH�GHJOL�DOWUL�VRFL
�$OOHJDWR�$����FRSLD�GHO��
GRFXPHQWR�GL�LGHQWLWj

6HPSUH�� LQ� SUHVHQ]D� GL� VRJJHWWL� �HV��
VRFL��GLYHUVL�GDO�GLFKLDUDQWH

E� VRVWLWXLUH� OD� ULJD� UHODWLYD� DOOH� �'LFKLDUD]LRQL� VXO� SRVVHVVR� GHL� UHTXLVLWL� GD� SDUWH� GHO�
UHVSRQVDELOH�WHFQLFR��$OOHJDWL�$�H�R�%����FRSLD�GHO�GRFXPHQWR�GL�LGHQWLWj��FRQ�OD�VHJXHQWH��

� 'LFKLDUD]LRQH�VXO�SRVVHVVR�GHL�
UHTXLVLWL�GD�SDUWH�GHO�UHVSRQVDELOH�
WHFQLFR��$OOHJDWL�%�H�R�&����FRSLD�
GHO��GRFXPHQWR�GL�LGHQWLWj

1HO�FDVR�GL�$SHUWXUD��LQ�SUHVHQ]D�GL�
XQ�5HVSRQVDELOH�WHFQLFR�GLYHUVR�GDO�
GLFKLDUDQWH

&216,'(5$72��DOWUHVu��FKH��DL�VHQVL�GHOO¶DUWLFROR���GHO�VXGGHWWR�DFFRUGR��VL�UHQGH�QHFHVVDULR��QHL�
PRGXOL�DSSURYDWL�FRQ�GHWHUPLQD]LRQH�GLULJHQ]LDOH�Q��*�����������UHFDQWL��6HJQDOD]LRQH�FHUWLILFDWD�
GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GL�YLFLQDWR��H��'RPDQGD�GL�DXWRUL]]D]LRQH�SHU�O
HVHUFL]LR�GL�PHGLD�R�
JUDQGH� VWUXWWXUD� GL� YHQGLWD��� DOO
LQWHUQR� GHO� 4XDGUR� ULHSLORJDWLYR� GHOOD� GRFXPHQWD]LRQH� DOOHJDWD��
DJJLXQJHUH�� ULVSHWWLYDPHQWH� QHO� ULTXDGUR� UHODWLYR� DOOD� �5LFKLHVWD� GL� DXWRUL]]D]LRQL� SUHVHQWDWD�
FRQWHVWXDOPHQWH�DOOD�VFLD�R�DOOD�VFLD�XQLFD��H�LQ�TXHOOR�UHODWLYR�DOOH��6HJQDOD]LRQL�R�FRPXQLFD]LRQL�
SUHVHQWDWH�LQ�DOOHJDWR�DOOD�GRPDQGD�GL�DXWRUL]]D]LRQH��OD�ULJD�VHJXHQWH���

� 'RFXPHQWD]LRQH�SHU�OD�ULFKLHVWD�
GHOO¶DXWRUL]]D]LRQH�SHU�OD�YHQGLWD�
21�/,1( GL�IDUPDFL�GD�EDQFR

1HO�FDVR�GL�YHQGLWD�RQ�OLQH GL�IDUPDFL�
GD�EDQFR�DFFHVVRULD�DOOD�YHQGLWD�
GLUHWWD

&216,'(5$72��DOWUHVu��FKH��DL�VHQVL�GHOO¶DUWLFROR���GHO�VXGGHWWR�$FFRUGR��VL�UHQGH�QHFHVVDULR��QHO�
PRGXOR� DSSURYDWR� FRQ� GHWHUPLQD]LRQH� GLULJHQ]LDOH� Q�� *����������� UHFDQWH� �6HJQDOD]LRQH�
FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GL�YHQGLWD�SHU�FRUULVSRQGHQ]D��WHOHYLVLRQH�H�DOWUL�VLVWHPL�GL�
FRPXQLFD]LRQH�� FRPSUHVR� LO� FRPPHUFLR� RQ� OLQH��� DOO
LQWHUQR� GHO� 4XDGUR� ULHSLORJDWLYR� GHOOD�
GRFXPHQWD]LRQH�DOOHJDWD��QHO�ULTXDGUR�UHODWLYR�DOOH��$OWUH�VHJQDOD]LRQL�R�FRPXQLFD]LRQL�SUHVHQWDWH�
LQ�DOOHJDWR�DOOD�6&,$���HOLPLQDUH�OD�ULJD�UHODWLYD�DOOD��&RPXQLFD]LRQH�SHU� OD�YHQGLWD�GL�IDUPDFL�GD�
EDQFR�PHGLFLQDOL�YHWHULQDUL���



&216,'(5$72��DOWUHVu��FKH��DL�VHQVL�GHOO¶DUWLFROR���GHO�VXGGHWWR�$FFRUGR��VL�UHQGH�QHFHVVDULR��QHO�
PRGXOR��6HJQDOD]LRQH�FHUWLILFDWD�GL� LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GL�DWWLYLWj�GL�VRPPLQLVWUD]LRQH�GL�
DOLPHQWL�H�EHYDQGH�QHOOH�VFXROH��QHJOL�RVSHGDOL��QHOOH�FRPXQLWj�UHOLJLRVH�� LQ�VWDELOLPHQWL�PLOLWDUL�R�
QHL� PH]]L� GL� WUDVSRUWR� SXEEOLFR��� DGRWWDWR� FRQ� OD� 'HWHUPLQD]LRQH� GLULJHQ]LDOH� Q�� *������������
VRVWLWXLUH�LO ULTXDGUR�UHODWLYR�DOOH��$OWUH�GLFKLDUD]LRQL��FRQ�LO�VHJXHQWH��

,O�OD�VRWWRVFULWWR�D�GLFKLDUD��UHODWLYDPHQWH�DL�ORFDOL�GL�HVHUFL]LR�

� GL�DYHU�ULVSHWWDWR�OH�QRUPH�XUEDQLVWLFKH�HG�HGLOL]LH

,O�OD�VRWWRVFULWWR�D�GLFKLDUD��LQROWUH�

� GL�ULVSHWWDUH�OH�QRUPH�LJLHQLFR�VDQLWDULH�H�GL�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR

� GL�DYHUH�OD�GLVSRQLELOLWj�GHL�ORFDOL�QHL�TXDOL�VL�VYROJHUj�O
DWWLYLWj

� GL�LPSHJQDUVL�D�FRPXQLFDUH�RJQL�YDULD]LRQH�UHODWLYD�D�VWDWL��IDWWL��FRQGL]LRQL�H�WLWRODULWj�ULVSHWWR�D

� TXDQWR�GLFKLDUDWR��
�

� DOWUR��
� BBBBBBBBBBBBBBBBBBBBBBBBBBBB�8OWHULRUL�GLFKLDUD]LRQL�HVSUHVVDPHQWH�SUHYLVWH�GDOOD�QRUPDWLYD�

UHJLRQDOH�

&216,'(5$72��DOWUHVu��FKH��DL�VHQVL�GHOO¶DUWLFROR���GHO�VXGGHWWR�$FFRUGR��VL�UHQGH�QHFHVVDULR��QHO�
PRGXOR��6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�GL�SXOL]LH��GLVLQIH]LRQH��
GLVLQIHVWD]LRQH��GL�GHUDWWL]]D]LRQH�H�GL�VDQLILFD]LRQH���DSSURYDWR�FRQ�OD�'HWHUPLQD]LRQH�GLULJHQ]LDOH�
Q��*������������ QHO�4XDGUR� ULHSLORJDWLYR� GHOOD� GRFXPHQWD]LRQH� DOOHJDWD�� DOO
LQWHUQR� GHO� ULTXDGUR�
UHODWLYR�DOOD��6&,$�FRQGL]LRQDWD���VRVWLWXLUH�OH�ULJKH�UHODWLYH�DOOD��'RFXPHQWD]LRQH�SHU�OD�ULFKLHVWD�
GHOO
DXWRUL]]D]LRQH�JHQHUDOH�R�$8$��QHO�FDVR�GL�SL��DXWRUL]]D]LRQL��DOOH�HPLVVLRQL�LQ�DWPRVIHUD��H�
DOOD��'RFXPHQWD]LRQH�SHU�OD�ULFKLHVWD�GL�$8$�SHU�HPLVVLRQL� LQ�DWPRVIHUD�� ULVSHWWLYDPHQWH��FRQ�OH�
VHJXHQWL��

� 'RFXPHQWD]LRQH�SHU�OD�ULFKLHVWD�
GHOO
DXWRUL]]D]LRQH�JHQHUDOH�R�$8$��QHO�FDVR�GL�
SL��DXWRUL]]D]LRQL��DOOH�HPLVVLRQL�LQ�DWPRVIHUD

,Q�FDVR�GL�DWWLYLWj�GL GLVLQIHVWD]LRQH��
GHUDWWL]]D]LRQH� VDQLILFD]LRQH�VYROWD�LQ�
VWD]LRQL�GL�GLVLQIHVWD]LRQH�GLVLQIH]LRQH

� 'RFXPHQWD]LRQH�SHU�OD�ULFKLHVWD�GL�$8$�SHU�
HPLVVLRQL�LQ�DWPRVIHUD

,Q�FDVR�GL�DWWLYLWj�GL GLVLQIHVWD]LRQH��
GHUDWWL]]D]LRQH� VDQLILFD]LRQH�VYROWD�LQ�
VWD]LRQL�GL�GLVLQIHVWD]LRQH�GLVLQIH]LRQH

9,672 LO�5HJ��8(� Q�� ��������� GHO� ��� DSULOH� ����� UHFDQWH� QXRYH� QRUPH� UHODWLYH� DOOD� SURWH]LRQH�
GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��VL�ULWLHQH�QHFHVVDULR��VRVWLWXLUH�OD�
VH]LRQH� UHODWLYD� DOO¶,QIRUPDWLYD� VXOOD� SULYDF\� �SHU� DEURJD]LRQH� DUW�� ��� GHO� G�OJV�� Q�� ����������
SUHVHQWH�QHL�VRSUD�LQGLFDWL�PRGXOL�QRQFKp�LQ�WXWWD�OD�PRGXOLVWLFD�DGRWWDWD�FRQ�OH�'HWHUPLQD]LRQL�Q��
*������GHO����JLXJQR�������Q��*������GHO����VHWWHPEUH������H�Q��*������GHO����PDU]R������H�
SXEEOLFDWD�VXO�FDQDOH�GHGLFDWR�GHO�SRUWDOH�GHOOD�5HJLRQH�/D]LR��FRQ�OD�VHJXHQWH�



,1)250$7,9$�68/�75$77$0(172�'(,�'$7,�3(5621$/,���$UW�����GHO�5HJ��8(�Q�����������GHO����DSULOH��������

,O�5HJ��8(�Q�����������GHO����DSULOH������VWDELOLVFH�QRUPH�UHODWLYH�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��3HUWDQWR��FRPH�SUHYLVWR�GDOO¶DUW����GHO�5HJRODPHQWR��VL�IRUQLVFRQR�OH�VHJXHQWL�
LQIRUPD]LRQL��

7LWRODUH�GHO�7UDWWDPHQWR��&RPXQH�GLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�QHOOD�ILJXUD�GHOO¶RUJDQR�LQGLYLGXDWR�TXDOH�WLWRODUH��

,QGLUL]]RBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,QGLUL]]R�PDLO�3(&BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

)LQDOLWj�GHO�WUDWWDPHQWR��,O�WUDWWDPHQWR�GHL�GDWL�q�QHFHVVDULR�SHU�O¶HVHFX]LRQH�GL�XQ�FRPSLWR�GL�LQWHUHVVH�SXEEOLFR�R�
FRQQHVVR�DOO¶HVHUFL]LR�GL�SXEEOLFL�SRWHUL�GL�FXL�q�LQYHVWLWR�LO�WLWRODUH�GHO�WUDWWDPHQWR���3HUWDQWR�L�GDWL�SHUVRQDOL�VDUDQQR�
XWLOL]]DWL�GDO�WLWRODUH�GHO�WUDWWDPHQWR�QHOO¶DPELWR�GHO�SURFHGLPHQWR�SHU�LO�TXDOH�OD�GLFKLDUD]LRQH�YLHQH�UHVD��

0RGDOLWj�GHO�WUDWWDPHQWR��,�GDWL�VDUDQQR�WUDWWDWL�GD�SHUVRQH�DXWRUL]]DWH��FRQ�VWUXPHQWL�FDUWDFHL�H�LQIRUPDWLFL��

'HVWLQDWDUL�GHL�GDWL��,�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�D�WHU]L�QHL�FDVL�SUHYLVWL�GDOOD�/HJJH���DJRVWR�������Q�������1XRYH�
QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL���RYH�DSSOLFDELOH��H�LQ�
FDVR�GL�FRQWUROOL�VXOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL��DUW����GHO�'�3�5�����GLFHPEUH������Q������7HVWR�XQLFR�GHOOH�
GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD���

5HVSRQVDELOH�GHO�WUDWWDPHQWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

'LULWWL��/¶LQWHUHVVDWR�SXz�LQ�RJQL�PRPHQWR�HVHUFLWDUH�L�GLULWWL�GL�DFFHVVR�H�GL�UHWWLILFD�GHL�GDWL�SHUVRQDOL�QRQFKp�KD�LO�GLULWWR�
GL�SUHVHQWDUH�UHFODPR�DO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��+D�LQROWUH�LO�GLULWWR�DOOD�FDQFHOOD]LRQH�GHL�GDWL�H�DOOD�
OLPLWD]LRQH�DO�ORUR�WUDWWDPHQWR�QHL�FDVL�SUHYLVWL�GDO�UHJRODPHQWR��

3HU�HVHUFLWDUH�WDOL�GLULWWL�WXWWH�OH�ULFKLHVWH�GHYRQR�HVVHUH�ULYROWH�DO�&RPXQH�GLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLQGLUL]]R�
PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,O�UHVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL�q�FRQWDWWDELOH�DOO¶LQGLUL]]R�PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3HULRGR�GL�FRQVHUYD]LRQH�GHL�GDWL��,�GDWL�SHUVRQDOL�VDUDQQR�FRQVHUYDWL�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�TXHOOR�
QHFHVVDULR�SHU�LO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�VRSUD�PHQ]LRQDWH�R�FRPXQTXH�QRQ�VXSHULRUH�D�TXHOOR�LPSRVWR�GDOOD�OHJJH�
SHU�OD�FRQVHUYD]LRQH�GHOO¶DWWR�R�GHO�GRFXPHQWR�FKH�OL�FRQWLHQH�

,O�OD�VRWWRVFULWWR�D�GLFKLDUD�GL�DYHU�OHWWR�O¶LQIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

BBBBBBBBBBBBBBBBBBBBBBBBBBB�

�� 1HO�FDVR�GL�SLDWWDIRUPH�WHOHPDWLFKH�O¶LQIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�SXz�HVVHUH�UHVD�GLVSRQLELOH�WUDPLWH�DSSRVLWR�OLQN��GD�
LQGLFDUH��R�SRS�XS�R�DOWUD�VROX]LRQH�WHOHPDWLFD��

�� /H�ILQDOLWj�GHO�WUDWWDPHQWR�SRVVRQR�HVVHUH�XOWHULRUPHQWH�VSHFLILFDWH�LQ�UHOD]LRQH�DL�VHWWRUL�GL�LQWHUYHQWR��
�� ,QGLFD]LRQH�HYHQWXDOH�



9,67,�L�PRGXOL��FRPH�VRSUD�ULHODERUDWL��UHODWLYL�D�³'RPDQGD�GL�DXWRUL]]D]LRQH�SHU�EDU��ULVWRUDQWL�H�
DOWUL� HVHUFL]L� GL� VRPPLQLVWUD]LRQH� GL� DOLPHQWL� H� EHYDQGH� �LQ� ]RQH� WXWHODWH��� �$OOHJDWR� Q�� ����
�6HJQDOD]LRQH�FHUWLILFDWD�GL� LQL]LR�DWWLYLWj�SHU�EDU��ULVWRUDQWL�H�DOWUL�HVHUFL]L�GL�VRPPLQLVWUD]LRQH�GL�
DOLPHQWL� H� EHYDQGH� �LQ� ]RQH� QRQ� WXWHODWH��� �$OOHJDWR� Q�� ���� � �'RPDQGD� GL� DXWRUL]]D]LRQH� SHU�
O
HVHUFL]LR�GL�PHGLD�R�JUDQGH�VWUXWWXUD�GL�YHQGLWD���$OOHJDWR�Q��������6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�
DWWLYLWj� SHU� O
HVHUFL]LR� GHOO
DWWLYLWj� GL� DFFRQFLDWRUH� H�R� HVWHWLVWD�� �$OOHJDWR� Q�� ���� � �6HJQDOD]LRQH�
FHUWLILFDWD�GL� LQL]LR�DWWLYLWj�SHU� O
HVHUFL]LR�GL�YLFLQDWR���$OOHJDWR�Q������ �6HJQDOD]LRQH�FHUWLILFDWD�GL�
LQL]LR� DWWLYLWj� SHU� O
HVHUFL]LR� GL� YHQGLWD� SHU� FRUULVSRQGHQ]D�� WHOHYLVLRQH� H� DOWUL� VLVWHPL� GL�
FRPXQLFD]LRQH��FRPSUHVR�LO�FRPPHUFLR�RQ�OLQH���$OOHJDWR�Q��������6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�
DWWLYLWj� SHU� O
HVHUFL]LR� GL� DWWLYLWj� GL� VRPPLQLVWUD]LRQH� GL� DOLPHQWL� H� EHYDQGH� QHOOH� VFXROH�� QHJOL�
RVSHGDOL�� QHOOH� FRPXQLWj� UHOLJLRVH�� LQ� VWDELOLPHQWL� PLOLWDUL� R� QHL� PH]]L� GL� WUDVSRUWR� SXEEOLFR��
�$OOHJDWR�Q������H� ��6HJQDOD]LRQH�FHUWLILFDWD�GL� LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�GL�SXOL]LH��
GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GL�GHUDWWL]]D]LRQH�H�GL�VDQLILFD]LRQH���$OOHJDWR�Q�������FKH�PRGLILFDQR�
TXHOOL�FRUULVSRQGHQWL�DSSURYDWL�FRQ�OH�GHWHUPLQD]LRQL�GLULJHQ]LDOL�Q��*������������Q��*�����������
H�Q��*�����������H�FKH�DOOHJDWL�DO�SUHVHQWH�DWWR�QH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��
5,7(1872��SHU�TXDQWR�VRSUD��LQ�FRQIRUPLWj�FRQ�TXDQWR�SUHYLVWR�GDOO¶$FFRUGR�DL�VHQVL�GHOO¶DUWLFROR�
���FRPPD����OHWWHUD�F��GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������WUD�LO�*RYHUQR��OH�5HJLRQL�H�JOL�
(QWL� ORFDOL� FRQFHUQHQWH� O
DGR]LRQH� GL� PRGXOL� XQLILFDWL� H� VWDQGDUGL]]DWL� SHU� OD� SUHVHQWD]LRQH� GHOOH�
VHJQDOD]LRQL��FRPXQLFD]LRQL�H�LVWDQ]H�GL�FXL�DOOD�&RQIHUHQ]D�8QLILFDWD�GHO����DSULOH�������5HS��$WWL�
Q�����&8���GL�DSSURYDUH�OD�VHJXHQWH�QXRYD�PRGXOLVWLFD�FKH��DOOHJDWD�DO�SUHVHQWH�DWWR��QH�FRVWLWXLVFH�
SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��
� $OOHJDWR���± 0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O¶HVHUFL]LR�GL�6RPPLQLVWUD]LRQH�
GL� DOLPHQWL� H� EHYDQGH� DOO¶LQWHUQR� GL� DVVRFLD]LRQL� H� FLUFROL� DGHUHQWL� D� HQWL� R� RUJDQL]]D]LRQL�
QD]LRQDOL�DYHQWL�ILQDOLWj�DVVLVWHQ]LDOL�H�FKH�KDQQR�QDWXUD�GL�HQWL�QRQ�FRPPHUFLDOL��

��$OOHJDWR�����0RGXOR�'RPDQGD�GL�DXWRUL]]D]LRQH�SHU�O¶HVHUFL]LR�GL�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�
EHYDQGH�DOO
LQWHUQR�GL�DVVRFLD]LRQL�H�FLUFROL�QRQ�DGHUHQWL�D�HQWL�R�RUJDQL]]D]LRQL�QD]LRQDOL�DYHQWL�
ILQDOLWj�DVVLVWHQ]LDOL�H�FKH�KDQQR�QDWXUD�GL�HQWL�QRQ�FRPPHUFLDOL�LQ�]RQH�WXWHODWH���

��$OOHJDWR�����0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�VWUXWWXUH�ULFHWWLYH�DOEHUJKLHUH�
��$OOHJDWR� �� ±� 0RGXOR� 6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� VWUXWWXUH� ULFHWWLYH� DOO
DULD�
DSHUWD�

5,7(1872��SHU�TXDQWR�VRSUD��LQ�FRQIRUPLWj�FRQ�TXDQWR�SUHYLVWR�GDOO¶$FFRUGR�DL�VHQVL�GHOO¶DUWLFROR�
���FRPPD����OHWWHUD�F��GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������WUD�LO�*RYHUQR��OH�5HJLRQL�H�
JOL�(QWL�ORFDOL�FRQFHUQHQWH�O
DGR]LRQH�GL�PRGXOL�XQLILFDWL�H�VWDQGDUGL]]DWL�SHU�OD�SUHVHQWD]LRQH�GHOOH�
VHJQDOD]LRQL�� FRPXQLFD]LRQL� H� LVWDQ]H�GL� FXL� DOOD�&RQIHUHQ]D�8QLILFDWD�GHO� ��� DSULOH������ �5HS��
$WWL� Q�� ���&8��� GL� DSSURYDUH� OD� VHJXHQWH� PRGXOLVWLFD� LQ� VRVWLWX]LRQH� GL� TXHOOD� DGRWWDWD� FRQ� OH�
'HWHUPLQD]LRQL�Q��*������GHO����JLXJQR�������Q��*������GHO����VHWWHPEUH������H�Q��*������GHO�
���PDU]R������FKH��DOOHJDWD�DO�SUHVHQWH�DWWR��QH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��

��$OOHJDWR� �� �� 0RGXOR� 'RPDQGD� GL� $XWRUL]]D]LRQH� SHU� EDU�� ULVWRUDQWL� H� DOWUL� HVHUFL]L� GL�
VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH��LQ�]RQH�WXWHODWH��

��$OOHJDWR�����0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�EDU��ULVWRUDQWL�H�DOWUL�HVHUFL]L�GL�
VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH��LQ�]RQH�QRQ�WXWHODWH��

��$OOHJDWR� �� ��0RGXOR�'RPDQGD� GL� DXWRUL]]D]LRQH� SHU� O
HVHUFL]LR� GL�PHGLD� R� JUDQGH� VWUXWWXUD� GL�
YHQGLWD��

��$OOHJDWR� �� �� 0RGXOR� 6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� O
HVHUFL]LR� GHOO
DWWLYLWj� GL�
DFFRQFLDWRUH�H�R�HVWHWLVWD�



��$OOHJDWR�����0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GL�YLFLQDWR�
��$OOHJDWR� ��� �� 0RGXOR� 6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� O
HVHUFL]LR� GL� YHQGLWD� SHU�
FRUULVSRQGHQ]D��WHOHYLVLRQH�H�DOWUL�VLVWHPL�GL�FRPXQLFD]LRQH��FRPSUHVR�LO�FRPPHUFLR�RQ�OLQH�

��$OOHJDWR� ��� �� 0RGXOR� 6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� O
HVHUFL]LR� GL� DWWLYLWj� GL�
VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�QHOOH�VFXROH��QHJOL�RVSHGDOL��QHOOH�FRPXQLWj�UHOLJLRVH�� LQ�
VWDELOLPHQWL�PLOLWDUL�R�QHL�PH]]L�GL�WUDVSRUWR�SXEEOLFR�

��$OOHJDWR� ��� �� 0RGXOR� 6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� O
HVHUFL]LR� GHOO
DWWLYLWj� GL�
SXOL]LH��GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GL�GHUDWWL]]D]LRQH�H�GL�VDQLILFD]LRQH��

5,7(1872��SHU�TXDQWR�VRSUD��LQ�FRQIRUPLWj�FRQ�TXDQWR�SUHYLVWR�GDO�5HJ��8(�Q�����������GHO����
DSULOH� ����� LQ� PDWHULD� GL� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� GL� DGHJXDUH� WXWWD� OD� PRGXOLVWLFD�
SUHFHGHQWHPHQWH�DGRWWDWD�H�SXEEOLFDWD�VXOOD�VH]LRQH�GHGLFDWD�GHO�SRUWDOH�GHOOD�5HJLRQH�/D]LR��
&216,'(5$72� FKH� JOL� VFKHPL� GL� PRGXOLVWLFD� DOOHJDWL� DO� SUHVHQWH� SURYYHGLPHQWR�� TXDOH� SDUWH�
LQWHJUDQWH�GHOOR�VWHVVR��VL�SRQJRQR�TXDOL�HVFOXVLYL�PRGHOOL�GL�ULIHULPHQWR�QHOOD�5HJLRQH�/D]LR�SHU�JOL�
6SRUWHOOL�8QLFL� SHU� OH�$WWLYLWj�3URGXWWLYH� �68$3�� DO� ILQH� GL� DVVLFXUDUH� XQLIRUPLWj� GL� DSSOLFD]LRQH�
VXOO¶LQWHUR�WHUULWRULR�UHJLRQDOH�
&216,'(5$72� FKH� GHWWD� PRGXOLVWLFD� VDUj� IUXLELOH� GD� WXWWL� JOL� LQWHUHVVDWL� D� VHJXLWR� GHOOD�
SXEEOLFD]LRQH�QHO�FDQDOH�GHGLFDWR�DOO¶LQWHUQR�GHO�SRUWDOH�UHJLRQDOH��
5,7(1872� QHFHVVDULR�� SHU� TXDQWR� VRSUD�� GDUH� SLHQD� DWWXD]LRQH� LQ�PDQLHUD� XQLIRUPH� VX� WXWWR� LO�
WHUULWRULR� UHJLRQDOH� DOOH�QRUPH�GL� VHPSOLILFD]LRQH�DPPLQLVWUDWLYD�GL� FXL� DOOD�&RQIHUHQ]D�8QLILFDWD�
GHO����DSULOH�������5HS��$WWL�Q�����&8���

'(7(50,1$�

SHU�L�PRWLYL�GHVFULWWL�LQ�SUHPHVVD��FKH�VL�ULFKLDPDQR�LQWHJUDOPHQWH�H�VRVWDQ]LDOPHQWH��

�� LQ�FRQIRUPLWj�FRQ�TXDQWR�SUHYLVWR�GDOO¶$FFRUGR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����OHWWHUD�F��GHO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������WUD�LO�*RYHUQR��OH�5HJLRQL�H�JOL�(QWL�ORFDOL�FRQFHUQHQWH�
O
DGR]LRQH� GL� PRGXOL� XQLILFDWL� H� VWDQGDUGL]]DWL� SHU� OD� SUHVHQWD]LRQH� GHOOH� VHJQDOD]LRQL��
FRPXQLFD]LRQL�H�LVWDQ]H�GL�FXL�DOOD�&RQIHUHQ]D�8QLILFDWD�GHO����DSULOH�������5HS��$WWL�Q�����&8��
GL� DSSURYDUH� OD� VHJXHQWH� QXRYD�PRGXOLVWLFD� FKH�� DOOHJDWD� DO� SUHVHQWH� DWWR�� QH� FRVWLWXLVFH� SDUWH�
LQWHJUDQWH�H�VRVWDQ]LDOH��
x $OOHJDWR� �� ±� 0RGXOR� 6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� O¶HVHUFL]LR� GL�

6RPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�DOO¶LQWHUQR�GL�DVVRFLD]LRQL�H�FLUFROL�DGHUHQWL�D�HQWL�R�
RUJDQL]]D]LRQL� QD]LRQDOL� DYHQWL� ILQDOLWj� DVVLVWHQ]LDOL� H� FKH� KDQQR� QDWXUD� GL� HQWL� QRQ�
FRPPHUFLDOL�

x $OOHJDWR� �� �� 0RGXOR 'RPDQGD� GL� DXWRUL]]D]LRQH� SHU� O¶HVHUFL]LR� GL VRPPLQLVWUD]LRQH� GL�
DOLPHQWL�H�EHYDQGH�DOO
LQWHUQR�GL�DVVRFLD]LRQL�H�FLUFROL�QRQ�DGHUHQWL�D�HQWL�R�RUJDQL]]D]LRQL�
QD]LRQDOL� DYHQWL� ILQDOLWj�DVVLVWHQ]LDOL� H� FKH�KDQQR�QDWXUD�GL� HQWL� QRQ�FRPPHUFLDOL� LQ� ]RQH�
WXWHODWH��

x $OOHJDWR� �� �� 0RGXOR� 6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� VWUXWWXUH� ULFHWWLYH�
DOEHUJKLHUH�

x $OOHJDWR���±�0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�VWUXWWXUH�ULFHWWLYH�DOO
DULD�
DSHUWD�

�� LQ�FRQIRUPLWj�FRQ�TXDQWR�SUHYLVWR�GDOO¶$FFRUGR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����OHWWHUD�F��GHO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������WUD�LO�*RYHUQR��OH�5HJLRQL�H�JOL�(QWL�ORFDOL�FRQFHUQHQWH�
O
DGR]LRQH� GL� PRGXOL� XQLILFDWL� H� VWDQGDUGL]]DWL� SHU� OD� SUHVHQWD]LRQH� GHOOH� VHJQDOD]LRQL��
FRPXQLFD]LRQL�H�LVWDQ]H�GL�FXL�DOOD�&RQIHUHQ]D�8QLILFDWD�GHO����DSULOH�������5HS��$WWL�Q�����&8���
GL�DSSURYDUH�OD�VHJXHQWH�PRGXOLVWLFD�LQ�VRVWLWX]LRQH�GL�TXHOOD�DGRWWDWD�FRQ�OH�'HWHUPLQD]LRQL�Q��



*������GHO����JLXJQR�������Q��*������GHO����VHWWHPEUH������H�Q��*������GHO����PDU]R������
FKH��DOOHJDWD�DO�SUHVHQWH�DWWR��QH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��

x $OOHJDWR� �� �� 0RGXOR� 'RPDQGD� GL� $XWRUL]]D]LRQH� SHU� EDU�� ULVWRUDQWL� H� DOWUL� HVHUFL]L� GL�
VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH��LQ�]RQH�WXWHODWH��

x $OOHJDWR� �� �� 0RGXOR� 6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� SHU� EDU�� ULVWRUDQWL� H� DOWUL�
HVHUFL]L�GL�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH��LQ�]RQH�QRQ�WXWHODWH�

x $OOHJDWR�����0RGXOR�'RPDQGD�GL�DXWRUL]]D]LRQH�SHU�O
HVHUFL]LR�GL�PHGLD�R�JUDQGH�VWUXWWXUD�
GL�YHQGLWD��

x $OOHJDWR�����0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�GL�
DFFRQFLDWRUH�H�R�HVWHWLVWD�

x $OOHJDWR�����0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GL�YLFLQDWR�
x $OOHJDWR������0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GL�YHQGLWD�SHU�

FRUULVSRQGHQ]D��WHOHYLVLRQH�H�DOWUL�VLVWHPL�GL�FRPXQLFD]LRQH��FRPSUHVR�LO�FRPPHUFLR�RQ�OLQH�
x $OOHJDWR������0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GL�DWWLYLWj�GL�

VRPPLQLVWUD]LRQH� GL� DOLPHQWL� H� EHYDQGH� QHOOH� VFXROH�� QHJOL� RVSHGDOL�� QHOOH� FRPXQLWj�
UHOLJLRVH��LQ�VWDELOLPHQWL�PLOLWDUL�R�QHL�PH]]L�GL�WUDVSRUWR�SXEEOLFR�

x $OOHJDWR������0RGXOR�6HJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�GL�
SXOL]LH��GLVLQIH]LRQH��GLVLQIHVWD]LRQH��GL�GHUDWWL]]D]LRQH�H�GL�VDQLILFD]LRQH�

�� LQ� FRQIRUPLWj� FRQ� TXDQWR� SUHYLVWR� GDO� 5HJ��8(� Q�� ��������� GHO� ��� DSULOH� ����� LQ�PDWHULD� GL�
WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� GL� DGHJXDUH� WXWWD� OD� PRGXOLVWLFD� SUHFHGHQWHPHQWH� DGRWWDWD� H�
SXEEOLFDWD�VXOOD�VH]LRQH�GHGLFDWD�GHO�SRUWDOH�GHOOD�5HJLRQH�/D]LR��

�� GL� LQYLWDUH� WXWWH� OH� DPPLQLVWUD]LRQL� FRPXQDOL� GHOOD� 5HJLRQH� /D]LR� D� UHQGHUH� FRQIRUPH� OD�
PRGXOLVWLFD�DWWXDOPHQWH�LQ�XVR�PHGLDQWH�DGR]LRQH�GHL�VXGGHWWL�PRGXOL�XQLILFDWL�H�VWDQGDUGL]]DWL��
FRVu�FRPH�DSSURYDWL�H�PRGLILFDWL�GDO�SUHVHQWH�DWWR��SUHYLD�DSSRVL]LRQH�GHO�SURSULR�ORJR��HQWUR�H�
QRQ�ROWUH�LO����DJRVWR�������

�� GL�LQYLWDUH��DOWUHVu��OH�$JHQ]LH�SHU�OH�LPSUHVH�LVWLWXLWH�R�ULFRQRVFLXWH�QHO� WHUULWRULR�GHOOD�5HJLRQH�
/D]LR�DL�VHQVL�GHO�'�3�5��Q�����������DG�RSHUDUH�PHGLDQWH�O¶XWLOL]]R�GHOOD�VXGGHWWD�PRGXOLVWLFD�

�� GL� SXEEOLFDUH� LO� SUHVHQWH� DWWR� VXO� EROOHWWLQR� XIILFLDOH� GHOOD� 5HJLRQH� /D]LR� H� VXO� SRUWDOH� GHOOD�
5HJLRQH�/D]LR��QRQFKp�VXO�SRUWDOH�ZZZ�LPSUHVDLQXQJLRUQR�JRY�LW��

2JQL�LQIRUPD]LRQH�XWLOH�SRWUj�HVVHUH�UHSHULWD�VXO�SRUWDOH�UHJLRQDOH�RYYHUR�PHGLDQWH�WUDVPLVVLRQH�GL�
SRVWD�HOHWWURQLFD�DO�VHJXHQWH�LQGLUL]]R��VXDS#UHJLRQH�OD]LR�LW ��

,O�'LUHWWRUH�
7L]LDQD�3HWXFFL�


