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2VVHUYDUH�OH�SUHFDX]LRQL�ULSRUWDWH�VXOO
HWLFKHWWD��&RQVHUYDUH�LQ�XQ�DPELHQWH�DVFLXWWR�
IUHVFR�H�EHQ�YHQWLODWR��&RQVHUYDUH�ORQWDQR�GDO�FDORUH�H�GDOOD�OXFH�GLUHWWD�GHO�VROH�
&RQVHUYDUH�LO�UHFLSLHQWH�EHQ�FKLXVR�
9LHWDWR�IXPDUH��9LHWDWR�O
DFFHVVR�DJOL�HVWUDQHL��,�FRQWHQLWRUL�DSHUWL�GHYRQR�HVVHUH�
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����8VL�ILQDOL�VSHFLILFL

$YYHUWHQ]H � 1RQ�GLVSRQLELOH�

�

����3UHFDX]LRQL�SHU�OD�
PDQLSROD]LRQH�VLFXUD

�

'DWD�GL�HGL]LRQH�'DWD�GL�
UHYLVLRQH

� 3DJLQD�����������������
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6(=,21(����0DQLSROD]LRQH�H�LPPDJD]]LQDPHQWR
�2ULHQWDPHQWL�VSHFLILFL�GHO�

VHWWRUH�LQGXVWULDOH
1RQ�GLVSRQLELOH�

6(=,21(����&RQWUROOR�GHOO¶HVSRVL]LRQH�SURWH]LRQH�LQGLYLGXDOH

8VDUH�RFFKLDOL�GL�SURWH]LRQH�SHU�SUHYHQLUH�OD�SHQHWUD]LRQH�DFFLGHQWDOH�GL�OLTXLGL�QHJOL�
RFFKL�

� 3HU�XQD�PDQLSROD]LRQH�SUROXQJDWD�R�ULSHWXWD��XVDUH�L�VHJXHQWL�WLSL�GL�JXDQWL�

5DFFRPDQGDWR��JRPPD�QLWULOH��QHRSUHQH��JRPPD�EXWLOH
1RQ�FRQVLJOLDWR��JRPPD�QDWXUDOH��ODWWLFH���DOFRRO�SROLYLQLOLFR��39$�

*XDQWL

3UHYHGHUH�XQD�YHQWLOD]LRQH�DGHJXDWD��4XDQGR�UDJLRQHYROPHQWH�SRVVLELOH��FLz�SXz�
HVVHUH�RWWHQXWR�WUDPLWH�OD�YHQWLOD]LRQH�GL�ULFDPELR�H�OD�EXRQD�DVSLUD]LRQH�JHQHUDOH�
,Q�FDVR�GL�LPSRVVLELOLWj�D�PDQWHQHUH�OH�FRQFHQWUD]LRQL�GHL�YDSRUL�GL�VROYHQWH�H�GHOOH�
SROYHUL�DO�GL�VRWWR�GHO�OLPLWH�GL�HVSRVL]LRQH�SURIHVVLRQDOH��LQGRVVDUH�PH]]L�DGHJXDWL�
GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH�

/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWD�VH]LRQH�FRQWHQJRQR�LVWUX]LRQL�H�LQGLFD]LRQL�JHQHULFKH��&RQVXOWDUH�O
HOHQFR�GHJOL�
8VL�,GHQWLILFDWL�LQ�6H]LRQH���SHU�LQIRUPD]LRQL�UHODWLYH�DOO
XWLOL]]R�VSHFLILFR�IRUQLWH�QHOOR�QHJOL�6FHQDULR�L�GL�(VSRVL]LRQH�

/LPLWL�GL�HVSRVL]LRQH�RFFXSD]LRQDOH

1HVVXQ�YDORUH�GHO�OLPLWH�GL�HVSRVL]LRQH�QRWR�

3URWH]LRQL�SHU�RFFKL�YROWR �

3URWH]LRQH�GHOOD�SHOOH

$SSURSULDWL�FRQWUROOL�
LQJHJQHULVWLFL

�

3ULPD�GL�PDQJLDUH��IXPDUH�H�XVDUH�LO�EDJQR�H�DOOD�ILQH�GHO�SHULRGR�ODYRUDWLYR��ODYDUVL�
DFFXUDWDPHQWH�OH�PDQL��OH�EUDFFLD�H�OD�IDFFLD�GRSR�DYHU�PDQLSRODWR�SURGRWWL�FKLPLFL�
2FFRUUH�XVDUH�WHFQLFKH�DSSURSULDWH�SHU�WRJOLHUH�JOL�LQGXPHQWL�SRWHQ]LDOPHQWH�
FRQWDPLQDWL���/DYDUH�JOL�LQGXPHQWL�FRQWDPLQDWL�SULPD�GL�ULXWLOL]]DUOL���$VVLFXUDUVL�FKH�
OH�VWD]LRQL�ODYDRFFKL�H�OH�GRFFLH�GL�HPHUJHQ]D�VLDQR�LQ�YLFLQDQ]D�GHO�OXRJR�G
XVR�

����&RQWUROOL�GHOO¶HVSRVL]LRQH

0LVXUH�LJLHQLFKH �

0LVXUH�GL�SURWH]LRQH�LQGLYLGXDOL

����3DUDPHWUL�GL�FRQWUROOR

3URFHGXUH�GL�PRQLWRUDJJLR�
FRQVLJOLDWH

6H�TXHVWR�SURGRWWR�FRQWLHQH�LQJUHGLHQWL�FRQ�OLPLWL�GL�HVSRVL]LRQH��SRWUHEEH�HVVHUH�
ULFKLHVWR�LO�PRQLWRUDJJLR�SHUVRQDOH��GHOO
DWPRVIHUD�QHOO
DPELHQWH�GL�ODYRUR�H�ELRORJLFR�
SHU�GHWHUPLQDUH�O
HIILFDFLD�GHOOD�YHQWLOD]LRQH�R�GL�DOWUH�PLVXUH�GL�FRQWUROOR�H�R�OD�
QHFHVVLWj�GL�XVDUH�GLVSRVLWLYL�GL�SURWH]LRQH�UHVSLUDWRULD���)DUH�ULIHULPHQWR�DOOH�QRUPH�
GL�PRQLWRUDJJLR��FRPH�DG�HVHPSLR�DOOH�VHJXHQWL���1RUPD�HXURSHD�(1�����
�$WPRVIHUD�QHOO
DPELHQWH�GL�ODYRUR���*XLGD�DOOD�YDOXWD]LRQH�GHOO
HVSRVL]LRQH�SHU�
LQDOD]LRQH�D�FRPSRVWL�FKLPLFL�DL�ILQL�GHO�FRQIURQWR�FRQ�L�YDORUL�OLPLWH�H�VWUDWHJLD�GL�
PLVXUD]LRQH���1RUPD�HXURSHD�(1��������$WPRVIHUH�QHOO
DPELHQWH�GL�ODYRUR���*XLGD�
DOO
DSSOLFD]LRQH�H�DOO
XWLOL]]R�GL�SURFHGLPHQWL�SHU�OD�YDOXWD]LRQH�GHOO
HVSRVL]LRQH�DG�
DJHQWL�FKLPLFL�H�ELRORJLFL���1RUPD�HXURSHD�(1������$WPRVIHUH�QHOO
DPELHQWH�GL�
ODYRUR���5HTXLVLWL�JHQHUDOL�SHU�OD�SUHVWD]LRQH�GL�SURFHGXUH�SHU�OD�PLVXUD]LRQH�GL�
DJHQWL�FKLPLFL���6L�GRYUj�LQROWUH�IDUH�ULIHULPHQWR�DL�GRFXPHQWL�QD]LRQDOL�GL�
RULHQWDPHQWR�VXL�PHWRGL�SHU�OD�GHWHUPLQD]LRQH�GHOOH�VRVWDQ]H�SHULFRORVH�

�

1HVVXQ�'1(/�'0(/�GLVSRQLELOH�

31(&

1HVVXQ�31(&�GLVSRQLELOH�

'1(/�'0(/

3URWH]LRQH�GHOOH�PDQL

1RQ�HVLVWH�QHVVXQ�PDWHULDOH�R�FRPELQD]LRQH�GL�PDWHULDOL�GHL�JXDQWL�FKH�JDUDQWLVFD�XQD�UHVLVWHQ]D�LOOLPLWDWD�D�
TXDOVLDVL�VLQJROD�VRVWDQ]D�FKLPLFD�R�FRPELQD]LRQH�GL�VRVWDQ]H�FKLPLFKH�
,O�WHPSR�GL�SDVVDJJLR�GHYH�HVVHUH�PDJJLRUH�GHO�WHPSR�GL�XWLOL]]R�GHO�SURGRWWR�
$WWHQHUVL�DOOH�LVWUX]LRQL�H�LQIRUPD]LRQL�IRUQLWH�GDO�SURGXWWRUH�GHL�JXDQWL�LQ�PHULWR�DOO
XVR��OD�FRQVHUYD]LRQH��OD�
PDQXWHQ]LRQH�H�OD�VRVWLWX]LRQH�
,�JXDQWL�GHYRQR�HVVHUH�VRVWLWXLWL�UHJRODUPHQWH�H�RJQL�YROWD�FKH�YL�VLDQR�VHJQL�GL�GDQQHJJLDPHQWR�GHO�PDWHULDOH�GL�
FXL�VRQR�FRVWLWXLWL�
$VVLFXUDUVL�VHPSUH�FKH�L�JXDQWL�VLDQR�HVHQWL�GD�GLIHWWL�H�FKH�YHQJDQR�FRQVHUYDWL�H�XWLOL]]DWL�LQ�PRGR�FRUUHWWR�
/H�SUHVWD]LRQL�R�O
HIILFDFLD�GHO�JXDQWR�SRVVRQR�HVVHUH�ULGRWWH�GD�GDQQL�ILVLFL�FKLPLFL�H�GDOOD�FDWWLYD�PDQXWHQ]LRQH�
/H�FUHPH�SURWHWWLYH�SRVVRQR�SURWHJJHUH�OH�DUHH�HVSRVWH�GHOOD�FXWH��PD�QRQ�DSSOLFDUOH�GRSR�O
HVSRVL]LRQH�

'DWD�GL�HGL]LRQH�'DWD�GL�
UHYLVLRQH

� 3DJLQD�����������������
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6(=,21(����&RQWUROOR�GHOO¶HVSRVL]LRQH�SURWH]LRQH�LQGLYLGXDOH

6H�LO�SHUVRQDOH�q�HVSRVWR�D�FRQFHQWUD]LRQL�VXSHULRUL�DO�OLPLWH�GL�HVSRVL]LRQH��XVDUH�
UHVSLUDWRUL�DSSURSULDWL�H�RPRORJDWL�

&DUWHJJLDWXUD�D�VHFFR��WDJOLR�D�ILDPPD�H�R�VDOGDWXUD�GL�VXSSRUWL�YHUQLFLDWL�SRVVRQR�
SURYRFDUH�IRUPD]LRQH�GL�SROYHUL�H�R�GL�IXPL�SHULFRORVL��8WLOL]]DUH�RYH�SRVVLELOH�
VLVWHPL�GL��FDUWHJJLDWXUD���OHYLJDWXUD��DG�XPLGR��4XDORUD�QRQ�VLD�SRVVLELOH�HYLWDUH�
O
HVSRVL]LRQH�PHGLDQWH�O
XWLOL]]R�GL�VLVWHPL�GL�DVSLUD]LRQH�ORFDOL]]DWD��LQGRVVDUH�
DSSURSULDWL�PH]]L�SURWHWWLYL�GHOOH�YLH�UHVSLUDWRULH�

,O�SHUVRQDOH�GHYH�LQGRVVDUH�LQGXPHQWL�DQWLVWDWLFL�LQ�ILEUD�QDWXUDOH�R�LQ�ILEUD�VLQWHWLFD�
UHVLVWHQWH�DOOH�DOWH�WHPSHUDWXUH�

/H�UDFFRPDQGD]LRQL�VXO�WLSR�R�L�WLSL�GL�JXDQWL�GD�XVDUH�TXDQGR�VL�PDQLSROD�TXHVWR�
SURGRWWR�VRQR�EDVDWH�VXOOH�LQIRUPD]LRQL�GHOOD�IRQWH�VHJXHQWH�

/¶XWLOL]]DWRUH�GHYH�FRQWUROODUH�FKH�OD�VFHOWD�GHILQLWLYD�GHO�WLSR�GL�JXDQWR�SHU�OD�
PDQLSROD]LRQH�GL�TXHVWR�SURGRWWR�VLD�OD�PDJJLRUPHQWH�DGHJXDWD�H�WHQJD�FRQWR�GHOOH�
SDUWLFRODUL�FRQGL]LRQL�GL�XVR��FRPH�VSHFLILFDWR�QHOOD�YDOXWD]LRQH�GHL�ULVFKL�
GHOO¶XWLOL]]DWRUH�

1RQ�GLVSHUGHUH�LO�SURGRWWR�QHO�VLVWHPD�IRJQDULR�H�QHL�FRUVL�G
DFTXD�

3URWH]LRQH�UHVSLUDWRULD �

�

&RQWUROOL�GHOO¶HVSRVL]LRQH�
DPELHQWDOH

�

'LVSRVLWLYR�GL�
SURWH]LRQH�GHO�FRUSR

�

$OWUL�GLVSRVLWLYL�GL�
SURWH]LRQH�GHOOD�SHOOH

6FHJOLHUH�RSSRUWXQH�FDO]DWXUH�HG�HYHQWXDOL�PLVXUH�VXSSOHPHQWDUL�GL�SURWH]LRQH�GHOOD�
SHOOH�LQ�EDVH�DOO
DWWLYLWj�FKH�YLHQH�VYROWD�H�DL�ULVFKL�LQVLWL��7DOL�VFHOWH�GHYRQR�HVVHUH�
DSSURYDWH�GD�XQR�VSHFLDOLVWD�SULPD�GHOOD�PDQLSROD]LRQH�GL�TXHVWR�SURGRWWR�

6(=,21(����3URSULHWj�ILVLFKH�H�FKLPLFKH

����&

6WDWR�ILVLFR

3XQWR�GL�IXVLRQH�SXQWR�GL�
FRQJHODPHQWR

3XQWR�LQL]LDOH�GL�HEROOL]LRQH�H�
LQWHUYDOOR�GL�HEROOL]LRQH

7HQVLRQH�GL�YDSRUH

'HQVLWj�UHODWLYD

'HQVLWj�GL�YDSRUH

/D�VROXELOLWj�OH�VROXELOLWj

/LTXLGR�

1RQ�GLVSRQLELOH�

�����

1RQ�GLVSRQLELOH�

1RQ�GLVSRQLELOH�

)DFLOPHQWH�VROXELOH�QHL�PDWHULDOL�VHJXHQWL��DFTXD�IUHGGD�

1RQ�GLVSRQLELOH�2GRUH

S+

1RQ�GLVSRQLELOH�&RORUH

7DVVR�GL�(YDSRUD]LRQH 1RQ�GLVSRQLELOH�

7HPSHUDWXUD�GL�
DXWRDFFHQVLRQH

3XQWR�GL�LQILDPPDELOLWj

1RQ�GLVSRQLELOH�

1RQ�GLVSRQLELOH�

1RQ�GLVSRQLELOH�

1RQ�GLVSRQLELOH�

1RQ�GLVSRQLELOH�

9LVFRVLWj &LQHPDWLFR��WHPSHUDWXUD�DPELHQWH���������FP��V

1RQ�GLVSRQLELOH�6RJOLD�GL�RGRUH

&RHIILFLHQWH�GL�ULSDUWL]LRQH��Q�
RWWDQROR�DFTXD

/LPLWL�VXSHULRUH�LQIHULRUH�GL�
LQILDPPDELOLWj�R�GL�HVSORVLYLWj

3URSULHWj�HVSORVLYH

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

1RQ�GLVSRQLELOH�3URSULHWj�RVVLGDQWL �

����,QIRUPD]LRQL�VXOOH�SURSULHWj�ILVLFKH�H�FKLPLFKH�IRQGDPHQWDOL

$VSHWWR

����$OWUH�LQIRUPD]LRQL

7HPSHUDWXUD�GL�
GHFRPSRVL]LRQH

� 1RQ�GLVSRQLELOH�

1HVVXQD�LQIRUPD]LRQH�DJJLXQWLYD�

1RQ�DSSOLFDELOH�

6ROXELOLWj�LQ�DFTXD � 1RQ�GLVSRQLELOH�

'DWD�GL�HGL]LRQH�'DWD�GL�
UHYLVLRQH

� 3DJLQD�����������������
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6(=,21(����3URSULHWj�ILVLFKH�H�FKLPLFKH

3HU�HYLWDUH�IRUWL�UHD]LRQL�HVRWHUPLFKH��WHQHUH�ORQWDQR�GDL�VHJXHQWL�PDWHULDOL��DJHQWL�
RVVLGDQWL��DOFDOL�IRUWL��DFLGL�IRUWL�

�����3URGRWWL�GL�
GHFRPSRVL]LRQH�SHULFRORVL

�����&RQGL]LRQL�GD�HYLWDUH 6H�HVSRVWR�D�WHPSHUDWXUH�HOHYDWH�SXz�SURGXUUH�SURGRWWL�GL�GHFRPSRVL]LRQH�
SHULFRORVL�

,O�SURGRWWR�q�VWDELOH�VH�VL�ULVSHWWDQR�OH�FRQGL]LRQL�GL�PDQLSROD]LRQH�H�VWRFFDJJLR�
UDFFRPDQGDWH��YHGL�VH]LRQH����

�����6WDELOLWj�FKLPLFD �

�

�

�����0DWHULDOL�LQFRPSDWLELOL �

�����3RVVLELOLWj�GL�UHD]LRQL�
SHULFRORVH

�

,Q�QRUPDOL�FRQGL]LRQL�GL�VWRFFDJJLR�H�XWLOL]]R��QRQ�GRYUHEEHUR�HVVHUH�JHQHUDWL�
SURGRWWL�GL�GHFRPSRVL]LRQH�SHULFRORVL�

1HOOH�QRUPDOL�FRQGL]LRQL�GL�VWRFFDJJLR�H�XWLOL]]R��QRQ�VL�YHULILFDQR�UHD]LRQL�SHULFRORVH�

6(=,21(�����,QIRUPD]LRQL�WRVVLFRORJLFKH
�����,QIRUPD]LRQL�VXJOL�HIIHWWL�WRVVLFRORJLFL

7RVVLFLWj�DFXWD

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

&DQFHURJHQLFLWj

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

0XWDJHQLFLWj

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

7HUDWRJHQLFLWj

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

7RVVLFLWj�SHU�OD�ULSURGX]LRQH

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

,UULWD]LRQH�&RUURVLRQH

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

6HQVLELOL]]D]LRQH

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

1RQ�YL�VRQR�GDWL�GLVSRQLELOL�VXOOD�PLVFHOD�VWHVVD��,O�SUHSDUDWR�QRQ�q�FODVVLILFDWR�FRPH�SHULFRORVR�LQ�FRQIRUPLWj�DOOD�
GLUHWWLYD���������&(�H�DL�UHODWLYL�HPHQGDPHQWL�

,O�FRQWDWWR�ULSHWXWR�R�SUROXQJDWR�FRQ�OD�PLVFHOD�SXz�SURYRFDUH�OD�ULPR]LRQH�GHO�JUDVVR�QDWXUDOH�GHOOD�SHOOH��FRQ�
FRQVHJXHQWH�GHUPDWLWH�QRQ�DOOHUJLFD�GD�FRQWDWWR�H�DVVRUELPHQWR�DWWUDYHUVR�OD�SHOOH�
,O�FRQWDWWR�GHO�OLTXLGR�FRQ�JOL�RFFKL�SXz�FDXVDUH�LUULWD]LRQL�H�GDQQL�UHYHUVLELOL�
6L�WLHQH�FRQWR��RYH�VLDQR�QRWL��GHJOL�HIIHWWL�ULWDUGDWL�HG�LPPHGLDWL��QRQFKp�GHJOL�HIIHWWL�FURQLFL�GHL�FRPSRQHQWL�GHULYDQWL�
GD�HVSRVL]LRQH�D�EUHYH�H�D�OXQJR�WHUPLQH��SHU�YLD�RUDOH�H�GHUPLFD��SHU�LQDOD]LRQH�H�SHU�FRQWDWWR�FRQ�JOL�RFFKL�

6WLPH�GL�WRVVLFLWj�DFXWD

1RQ�GLVSRQLELOH�

7RVVLFLWj�VSHFLILFD�SHU�RUJDQL�EHUVDJOLR��6727��²�HVSRVL]LRQH�VLQJROD

7RVVLFLWj�VSHFLILFD�SHU�RUJDQL�EHUVDJOLR��6727��²�HVSRVL]LRQH�ULSHWXWD

1RPH�GHO�SURGRWWR�LQJUHGLHQWH &DWHJRULD

3HULFROR�LQ�FDVR�GL�DVSLUD]LRQH

9LD�GL�
HVSRVL]LRQH

2UJDQL�%HUVDJOLR

$OWUH�LQIRUPD]LRQL �

1RQ�GLVSRQLELOH�

DFLGR�VLOLFLFR��VDOH�SRWDVVLFR &DWHJRULD�� 1RQ�DSSOLFDELOH� ,UULWD]LRQH�GHOOH�YLH�
UHVSLUDWRULH

1RQ�GLVSRQLELOH�

1RQ�GLVSRQLELOH�

'DWD�GL�HGL]LRQH�'DWD�GL�
UHYLVLRQH

� 3DJLQD�����������������
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6(=,21(�����,QIRUPD]LRQL�HFRORJLFKH

1RQ�YL�VRQR�GDWL�GLVSRQLELOL�VXOOD�PLVFHOD�VWHVVD�
1RQ�GLVSHUGHUH�LO�SURGRWWR�QHO�VLVWHPD�IRJQDULR�H�QHL�FRUVL�G
DFTXD�

/D�PLVFHOD�q�VWDWD�YDOXWDWD�XWLOL]]DQGR�LO�PHWRGR�FRQYHQ]LRQDOH�GHO�GHFUHWR�OHJLVODWLYR����0DU]R������Q�����H�QRQ�q�
FODVVLILFDWD�SHULFRORVD�SHU�O¶DPELHQWH�

�����7RVVLFLWj

0RELOLWj 1RQ�GLVSRQLELOH��

�����3RWHQ]LDOH�GL�ELRDFFXPXOR

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

�����3HUVLVWHQ]D�H�GHJUDGDELOLWj

&RQFOXVLRQH�5LHSLORJR � 1RQ�GLVSRQLELOH�

�����0RELOLWj�QHO�VXROR

&RHIILFLHQWH�GL�ULSDUWL]LRQH�
VXROR�DFTXD��.2&�

1RQ�GLVSRQLELOH��

�����$OWUL�HIIHWWL�DYYHUVL 1RQ�VRQR�QRWL�HIIHWWL�VLJQLILFDWLYL�R�SHULFROL�FULWLFL�

3%7 � 1RQ�DSSOLFDELOH�

3��1RQ�GLVSRQLELOH��%��1RQ�GLVSRQLELOH��7��1RQ�GLVSRQLELOH�

Y3Y% � 1RQ�DSSOLFDELOH�

Y3��1RQ�GLVSRQLELOH��Y%��1RQ�GLVSRQLELOH�

�����5LVXOWDWL�GHOOD�YDOXWD]LRQH�3%7�H�Y3Y%

�

6(=,21(�����&RQVLGHUD]LRQL�VXOOR�VPDOWLPHQWR

,Q�EDVH�DOOH�DWWXDOL�FRQRVFHQ]H�GHO�IRUQLWRUH��TXHVWR�SURGRWWR�QRQ�q�LQFOXVR�WUD�L�ULILXWL�
SHULFRORVL�GHOOD�GLUHWWLYD�8(��������(&�

5LILXWL�3HULFRORVL �

�0HWRGL�GL�VPDOWLPHQWR

/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWD�VH]LRQH�FRQWHQJRQR�LQGLFD]LRQL�H�DYYHUWHQ]H�JHQHUDOL��&RQVXOWDUH�O
HOHQFR�GHJOL�
8VL�LGHQWLILFDWL�QHOOD�6H]LRQH���SHU�LQIRUPD]LRQL�VSHFLILFKH�GLVSRQLELOL�IRUQLWH�QHOOR�VFHQDULR�R�QHJOL�VFHQDUL�GL�
HVSRVL]LRQH�

�����0HWRGL�GL�WUDWWDPHQWR�GHL�ULILXWL

3URGRWWR

,PEDOOR

0HWRGL�GL�VPDOWLPHQWR � /D�JHQHUD]LRQH�GL�ULILXWL�GRYUHEEH�HVVHUH�HYLWDWD�R�PLQLPL]]DWD�TXDORUD�SRVVLELOH�
*OL�LPEDOODJJL�GL�VFDUWR�GHYRQR�HVVHUH�ULFLFODWL���/
LQFHQHULPHQWR�R�OD�PHVVD�LQ�
GLVFDULFD�GHYH�HVVHUH�SUHVR�LQ�FRQVLGHUD]LRQH�VROR�TXDQGR�LO�ULFLFODJJLR�QRQ�q�
SUDWLFDELOH�

/D�JHQHUD]LRQH�GL�ULILXWL�GRYUHEEH�HVVHUH�HYLWDWD�R�PLQLPL]]DWD�TXDORUD�SRVVLELOH�
/R�VPDOWLPHQWR�GL�TXHVWR�SURGRWWR��GHOOH�VROX]LRQL�H�GL�TXDOVLDVL�VRWWRSURGRWWR�GHYH�
HVVHUH�HIIHWWXDWR�DWWHQHQGRVL�VHPSUH�DOOH�LQGLFD]LRQL�GL�OHJJH�VXOOD�SURWH]LRQH�
GHOO
DPELHQWH�H�VXOOR�VPDOWLPHQWR�GHL�ULILXWL�HG�DL�UHTXLVLWL�GL�RJQL�DXWRULWj�ORFDOH�
SHUWLQHQWH���6PDOWLUH�L�SURGRWWL�LQ�HFFHGHQ]D�H�QRQ�ULFLFODELOL�WUDPLWH�D]LHQGD�
DXWRUL]]DWD�DOOR�VPDOWLPHQWR�GHL�ULILXWL���,�ULILXWL�QRQ�WUDWWDWL�QRQ�YDQQR�VPDOWLWL�QHOOD�
UHWH�IRJQDULD�D�PHQR�FKH�QRQ�VLDQR�SLHQDPHQWH�FRQIRUPL�DL�UHTXLVLWL�GL�RJQL�HQWH�H�
GHOOD�QRUPDWLYD�

1RQ�GLVSHUGHUH�LO�SURGRWWR�QHO�VLVWHPD�IRJQDULR�H�QHL�FRUVL�G
DFTXD�
6PDOWLUH�LQ�EDVH�DOOH�OHJJL�UHJLRQDOL��VWDWDOL�H�ORFDOL�DSSOLFDELOL�
6H�TXHVWR�SURGRWWR�YLHQH�PLVFHODWR�DG�DOWUL�ULILXWL��LO�FRGLFH�ULIXLWR�RULJLQDOH�QRQ�SRWUj�
SL��HVVHUH�DSSOLFDWR�H�RFFRUUHUj�DVVHJQDUH�XQ�FRGLFH�DSSURSULDWR�
3HU�XOWHULRUL�LQIRUPD]LRQL��FRQWDWWDUH�O
HQWH�UHVSRQVDELOH�GHOOR�VPDOWLPHQWR�GHL�ULILXWL�

&(3(�3DLQW�*XLGHOLQHV ��������
 LPEDOODJJL�FRQWHQHQWL�UHVLGXL�GL�VRVWDQ]H�SHULFRORVH�R�
FRQWDPLQDWL�GD�WDOL�VRVWDQ]H

7LSR�GL�LPEDOODJJLR (XURSHDQ�:DVWH�&DWDORJXH��&DWDORJR�HXURSHR�GHL�ULILXWL�

2VVHUYD]LRQL�VXOOR�
VPDOWLPHQWR

�

2VVHUYD]LRQL�VXOOR�
VPDOWLPHQWR

� 8WLOL]]DQGR�OH�LQIRUPD]LRQL�IRUQLWH�LQ�TXHVWD�VFKHGD�GL�VLFXUH]]D��ULYROJHUVL�
DOO
RSSRUWXQR�HQWH�UHVSRQVDELOH�GHOOR�VPDOWLPHQWR�GHL�ULILXWL�LQGLFD]LRQL�FLUFD�OD�
FODVVLILFD]LRQH�GHL�FRQWHQLWRUL�YXRWL�
,�FRQWHQLWRUL�YXRWL�GHYRQR�HVVHUH�VFDUWDWL�R�ULFRQGL]LRQDWL�
,�FRQWHQLWRUL�QRQ�VYXRWDWL�VRQR�FRQVLGHUDWL�ULILXWL�SHULFRORVL�
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6(=,21(�����&RQVLGHUD]LRQL�VXOOR�VPDOWLPHQWR
3UHFDX]LRQL�VSHFLDOL � 1RQ�GLVIDUVL�GHO�SURGRWWR�H�GHO�UHFLSLHQWH�VH�QRQ�FRQ�OH�GRYXWH�SUHFDX]LRQL���,�
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LQWHUQR�GHOOH�SURSULHWj�GHOO
XWLOL]]DWRUH��HIIHWWXDUH�VHPSUH�LO�WUDVSRUWR�FRQ�
FRQWHQLWRUL�FKLXVL��VWRFFDWL�YHUWLFDOPHQWH�H�DVVLFXUDWL�DO�PH]]R�GL�WUDVSRUWR��$FFHUWDUVL�GHOO
LGRQHLWj�
GHOOH�SHUVRQH�FKH�HIIHWWXDQR�LO�WUDVSRUWR�DG�LQWHUYHQLUH�HIILFDFHPHQWH�LQ�FDVR�GL�LQFLGHQWH�H�R�
VYHUVDPHQWR�
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+��� 3URYRFD�JUDYH�LUULWD]LRQH�RFXODUH�
+��� 3Xz�LUULWDUH�OH�YLH�UHVSLUDWRULH�

(\H�,UULW�����+��� *5$9,�/(6,21,�2&8/$5,�,55,7$=,21(�2&8/$5(��
&DWHJRULD��

6NLQ�,UULW�����+��� &25526,21(�,55,7$=,21(�'(//$�3(//(���&DWHJRULD�
�

6727�6(����+��� 7266,&,7¬�63(&,),&$�3(5�25*$1,�%(56$*/,2�
�(6326,=,21(�6,1*2/$��>,UULWD]LRQH�GHOOH�YLH�
UHVSLUDWRULH@����&DWHJRULD��

&ODVVLILFD]LRQH�VHFRQGR�5HJRODPHQWR�&(�1R�����������>&/3�*+6@

1RQ�FODVVLILFDWR�

�

�����������

'DWD�GL�HGL]LRQH�'DWD�GL�
UHYLVLRQH

� 3DJLQD������������������



6,/,.$7�,11(1)$5%(
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127$�,03257$17(��/H�LQIRUPD]LRQL�ULSRUWDWH�LQ�TXHVWD�VFKHGD�QRQ�VRQR�GD�FRQVLGHUDUVL�HVDXVWLYH�H�VRQR�
EDVDWH�VXOOD�QRVWUD�DWWXDOH�FRQRVFHQ]D�WHFQLFD�H�VXOOH�OHJJL�YLJHQWL��FKLXQTXH�XWLOL]]L�LO�SURGRWWR�SHU�VFRSL�
GLYHUVL�GD�TXHOOL�VSHFLILFDPHQWH�VXJJHULWL�QHOOD�VFKHGD�WHFQLFD��VHQ]D�DYHU�SUHYHQWLYDPHQWH�RWWHQXWR�XQD�
QRVWUD�DXWRUL]]D]LRQH�VFULWWD��OR�ID�D�SURSULR�ULVFKLR��Ê�VHPSUH�UHVSRQVDELOLWj�GHOO
XWLOL]]DWRUH�DGRWWDUH�WXWWH�OH�
PLVXUH�QHFHVVDULH�SHU�DGHPSLHUH�DOOH�SUHVFUL]LRQL�GHOOH�OHJJL�ORFDOL��/HJJHUH�VHPSUH�OD�VFKHGD�GL�VLFXUH]]D�H�OD�
VFKHGD�WHFQLFD�GL�TXHVWR�SURGRWWR��VH�GLVSRQLELOL��7XWWL�L�VXJJHULPHQWL�R�OH�GLFKLDUD]LRQL�ULODVFLDWH�GD�QRL�LQ�
PHULWR�DO�SURGRWWR��VLD�LQ�TXHVWD�VFKHGD�FKH�LQ�DOWUR�PRGR��VRQR�FRUUHWWH�LQ�EDVH�DOOD�QRVWUD�PLJOLRUH�
FRQRVFHQ]D��WXWWDYLD�VRQR�DO�GL�IXRUL�GHO�QRVWUR�FRQWUROOR�OD�TXDOLWj�R�OR�VWDWR�GHO�VXSSRUWR�R�L�PROWL�IDWWRUL�
HVWHUQL�FKH�LQIOXHQ]DQR�O
XVR�H�O¶DSSOLFD]LRQH�GHO�SURGRWWR��'L�FRQVHJXHQ]D��LQ�PDQFDQ]D�GL�XQR�VSHFLILFR�
DFFRUGR�VFULWWR��QRQ�DFFHWWLDPR�DOFXQD�UHVSRQVDELOLWj�SHU�OH�SUHVWD]LRQL�GHO�SURGRWWR�R�SHU�OH�SHUGLWH�R�L�GDQQL�
GHULYDQWL�GHOO
XVR�GHOOR�VWHVVR��7XWWL�L�SURGRWWL�H�L�FRQVLJOL�WHFQLFL�IRUQLWL�VRQR�FRQIRUPL�DL�QRVWUL�WHUPLQL�H�
FRQGL]LRQL�GL�YHQGLWD�VWDQGDUG��&RQVLJOLDPR�GL�FKLHGHUH�XQD�FRSLD�GL�TXHVWR�GRFXPHQWR�H�GL�SUHQGHUQH�YLVLRQH�
FRQ�DWWHQ]LRQH��/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWD�VFKHGD�VRQR�VRJJHWWH�D�PRGLILFKH�SHULRGLFKH��DOOD�OXFH�
GHOOH�HVSHULHQ]H�DFTXLVLWH�H�GHOOD�QRVWUD�SROLWLFD�GL�FRQWLQXR�VYLOXSSR��Ê�UHVSRQVDELOLWj�GHOO
XWLOL]]DWRUH�
YHULILFDUH�FKH�TXHVWD�VFKHGD�VLD�DJJLRUQDWD�SULPD�GL�XVDUH�LO�SURGRWWR�
4XHVWD�VFKHGD�FLWD�PDUFKL�FRPPHUFLDOL�GL�SURSULHWj�R�FRQFHVVL�LQ�OLFHQ]D�DG�$N]R1REHO�
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