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,O�*LXGLFH�GHOO¶HVHFX]LRQH�
OHWWD�O¶LVWDQ]D�SHU�OD�YHQGLWD�IRU]DWD�GHL�EHQL�SLJQRUDWL��
ULWHQXWR� FKH� GHYH� QRPLQDUVL� O¶HVSHUWR� SHU� OD� UHOD]LRQH�GL� VWLPD� DL� VHQVL� GHOO¶DUW�� ��� ELV� GLVS� DWW�� F�S�F�� H�
ILVVDUVL� XGLHQ]D� SHU� OD� FRPSDUL]LRQH� GHOOH� SDUWL� H� GHL� FUHGLWRUL� GL� FXL� DOO¶DUW�� ���� F�S�F�� FKH� QRQ� VLDQR
LQWHUYHQXWL�

� QRPLQD�HVSHUWR�QHO�SUHVHQWH�SURFHGLPHQWR�O¶DUFK��0DXUR�$QJHOR�7(17,�
� ILVVD SHU�O¶DXGL]LRQH�GHO�GHELWRUH�H�GHOOH�DOWUH�SDUWL��GL�HYHQWXDOL�FRPSURSULHWDUL�H�GHL�FUHGLWRUL�GL�FXL�DOO¶DUW��
����F�S�F��QRQ�LQWHUYHQXWL��O¶XGLHQ]D�GHO����������� DG�RUH�������
� DVVHJQD�DO�SHULWR�HVWLPDWRUH�LO�TXHVLWR�DOOHJDWR�DO�SUHVHQWH�SURYYHGLPHQWR�
� GLVSRQH�FKH O¶HVSHUWR�SUHVWL�LO�JLXUDPHQWR DL�VHQVL�GHOO¶DUW������SULPR�FRPPD�F�S�F� LQ�FDQFHOOHULD�PHGLDQWH�
VRWWRVFUL]LRQH�GHO� YHUEDOH�GL� DFFHWWD]LRQH�H� VXD� WUDVPLVVLRQH� LQ�YLD� WHOHPDWLFD�� FRQIRUPHPHQWH� DO�PRGHOOR�
TXL�GL�VHJXLWR�LQGLFDWR�

/¶HVSHUWR GRYUj�
� SUHQGHUH�FRQWDWWR�LPPHGLDWDPHQWH�FRQ�LO�FXVWRGH�QRPLQDWR�
� GHSRVLWDUH OD�UHOD]LRQH�GL�VWLPD�DOPHQR��� JLRUQL SULPD�GHOO¶XGLHQ]D�
� LQYLDUQH� FRSLD� DL� FUHGLWRUL� SURFHGHQWL� H LQWHUYHQXWL� H� DO� GHELWRUH�� VH� FRVWLWXLWR�� DOPHQR� �� JLRUQL� SULPD�
GHOO
XGLHQ]D�D�PH]]R�SRVWD�HOHWWURQLFD� FHUWLILFDWD�RYYHUR��TXDQGR�FLz�QRQ�q�SRVVLELOH�� D�PH]]R� WHOHID[�R�D�
PH]]R�SRVWD�RUGLQDULD��LO�WXWWR�FRPH�PHJOLR�LQGLFDWR�QHO�YHUEDOH�GL�JLXUDPHQWR�GHOO¶HVSHUWR�VWLPDWRUH�
� SDUWHFLSDUH�LQ�RJQL�FDVR�DOO
XGLHQ]D�SHU�UHQGHUH�L�FKLDULPHQWL�HYHQWXDOPHQWH�ULFKLHVWL�GDO�*(�

$YYLVD� OH�SDUWL� FKH�SRVVRQR�GHSRVLWDUH� DOO
XGLHQ]D�QRWH�DOOD� UHOD]LRQH�SXUFKp�DEELDQR�SURYYHGXWR�� DOPHQR�
GLHFL JLRUQL�SULPD��DG LQYLDUH�OH�SUHGHWWH�QRWH�DO�SHULWR��D�PH]]R�SRVWD�HOHWWURQLFD�FHUWLILFDWD�RYYHUR��TXDQGR�
FLz�QRQ�q�SRVVLELOH��D�PH]]R�WHOHID[�R�D�PH]]R�SRVWD�RUGLQDULD�

$WWHVR�FKH�

� GDOOD�GDWD�GHO�SLJQRUDPHQWR�LO�GHELWRUH�HVHFXWDWR�q�VSRVVHVVDWR�GHO�EHQH�H�SULYDWR�GHOOD�VXD�GLVSRQLELOLWj��
PDQWHQHQGRQH�VROR�OD�PHUD�GHWHQ]LRQH��

� SHU� HIIHWWR� GHOOR� VWHVVR� SLJQRUDPHQWR� LO� GHELWRUH� q� FRVWLWXLWR� SHU� OHJJH� FXVWRGH� GHO� EHQH� VWDJJLWR� H� GL�
FRQVHJXHQ]D� GHYH�FXUDUQH�OD�FRQVHUYD]LRQH�H�OD�PDQXWHQ]LRQH��GHYH�FRQVHJQDUH�JOL�HYHQWXDOL�IUXWWL �FDQRQL�
GL�ORFD]LRQH��DO�SLJQRUDQWH�H�GHYH�UHQGHUH�LO�FRQWR�GHOOD�SURSULD�JHVWLRQH�DL�FUHGLWRUL�

5LOHYDWR�FKH�DL�VHQVL�GHOO¶DUW� ����F�S�F� ± SRLFKp�LO�GHELWRUH�QRQ�KD�UHVR�LO�FRQWR�GDOOD�GDWD�GHO�SLJQRUDPHQWR�
DG�RJJL� FRQWUDYYHQHQGR�TXLQGL� DL� SURSUL�REEOLJKL�GL� OHJJH� � ULFRUURQR� OH� FRQGL]LRQL�SHU� OD�QRPLQD�GL� XQ�
FXVWRGH�GLYHUVR�GDO�GHELWRUH� SRVWR�FKH�QHOOD�VSHFLH�QRQ�HPHUJRQR�PRWLYL�SHU�ULWHQHUH�FKH�GHWWD�QRPLQD�VLD�
SULYD�GL��XWLOLWj���
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� QRPLQD� TXDOH� FXVWRGH� JLXGL]LDULR� GL� WXWWL� L� � EHQL� SLJQRUDWL�� LQ� VRVWLWX]LRQH� GHO� GHELWRUH�� LO� GRWW��
$QGUHD�6WHIDQL

,O FXVWRGH�GRYUj�
x FRQWUROODUH OD� WLWRODULWj� LQ� FDSR� DO�L� GHELWRUH�L� HVHFXWDWR�L� GHL� GLULWWL� UHDOL� RJJHWWR� GL� DSSUHQVLRQH� HVHFXWLYD��

VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�LSR�FDWDVWDOH�R�GHOOD�FHUWLILFD]LRQH VRVWLWXWLYD�QRWDULOH�GHSRVLWDWD�GDO�FUHGLWRUH�
SURFHGHQWH� H� GHOOD� UHOD]LRQH� GHOO¶HVSHUWR� JLj� QRPLQDWR� GD� TXHVWR� *LXGLFH� DL� VHQVL� GHOO¶DUW�� ���� F�S�F��� H��
QHOO¶LSRWHVL�LQ�FXL�ULVFRQWUL�XQD�GLVFRUGDQ]D�WUD�GLULWWL�SLJQRUDWL�H�UHDOH�FRQVLVWHQ]D�GHJOL�VWHVVL��DG�LQIRUPDUQH�
TXHVWR�*LXGLFH� WUDVPHWWHQGRJOL� JOL� DWWL� VHQ]D� LQGXJLR� LO� FXVWRGH�� LQ� SDUWLFRODUH�� GRYUj� SUHVWDUH� OD�PDVVLPD�
DWWHQ]LRQH�DL�SULQFLSL�LQ�SURSRVLWR�VWDELOLWL�GD�&DVV����������� &DVV�������������&DVV����������QRQFKp�&DVV��
���������

x FRQWUROODUH� OR VWDWR� GL� GLULWWR� LQ� FXL� VL� WURYDQR� JOL� LPPRELOL�� GHOOD� GHVWLQD]LRQH� XUEDQLVWLFD� GHO� WHUUHQR�
ULVXOWDQWH�GDO� FHUWLILFDWR�GL� FXL� DOO¶DUW�� ���GHOOD�/HJJH���� IHEEUDLR������Q������QRQFKp� OH�QRWL]LH�GL� FXL� DJOL�
DUWLFROL����H����GHOOD�FLWDWD�/HJJH�Q�����GHO������

x FROODERUDUH�FRQ�LO�SHULWR�HVWLPDWRUH�FRQ�ULIHULPHQWR�DJOL�DVSHWWL�SL��SURSULDPHQWH�JLXULGLFL�GHOOD�UHOD]LRQH�GL�
VWLPD�

x FRQWUROODUH�OD�ULWXDOLWj�GHOOH�QRWLILFKH�VLD�DO�FUHGLWRUH�LVFULWWR�FKH�DO�GHELWRUH�HVHFXWDWR��,Q�FDVR�GL�QRWLILFKH�
HVHJXLWH�QHL�FRQIURQWL�GHO�GHELWRUH�HVHFXWDWR�D�QRUPD�GHOO¶DUW������F�S�F���DFTXLVLUH�LO�FHUWLILFDWR�GL�UHVLGHQ]D�H��
SHU�O¶LSRWHVL�LQ�FXL�OD�QRWLILFD�QRQ�VLD�VWDWD�HVHJXLWD�SUHVVR�OD�UHVLGHQ]D�GHO�GHELWRUH�R�FRPXQTXH�LQ�XQ�OXRJR�
GLYHUVR�GD�TXHOOR�LQ�FXL�VL�WURYD�O¶LPPRELOH�SLJQRUDWR��VROOHFLWDUH LO�FUHGLWRUH�D�QRWLILFDUH�HQWUR����JLRUQL�FRSLD�
GHOO¶DWWR� GL� SLJQRUDPHQWR �LQ� FRSLD� DXWHQWLFD� SUHVVR� LO� OXRJR� GL� UHVLGHQ]D� R� LQ� FXL� VL� WURYD� O¶LPPRELOH�
DQDORJDPHQWH�VL�SURFHGHUj�SHU� O¶LSRWHVL� LQ�FXL��HVHJXLWD� OD�QRWLILFD�D�QRUPD�GHOO¶DUW������F�S�F�� ULVXOWL� FKH� OD�
SUHFHGHQWH�QRWLILFD�q�VWDWD�WHQWDWD SUHVVR�LO�OXRJR�GL�UHVLGHQ]D�GHO�GHELWRUH��PD�QRQ�QHO�OXRJR�LQ�FXL�O¶LPPRELOH�
VL�WURYD� LQ�FDVR�GL�PDQFDWD�RWWHPSHUDQ]D�GD�SDUWH�GHO�FUHGLWRUH�SURFHGHQWH�QHL�WHUPLQL�LQGLFDWL�VHJQDODUH�OD�
FLUFRVWDQ]D� DO� JLXGLFH� GHOO¶HVHFX]LRQH� DO� ILQH� GHO� FRQVHJXHQWH� RUGLQH� LO� FXL� PDQFDWR� ULVSHWWR� GDUj� OXRJR�
DOO¶LPSURFHGLELOLWj�GHOO¶D]LRQH�HVHFXWLYD��

x FRQWUROODUH� OD� ULWXDOLWj� GHOOH� QRWLILFKH� GHJOL� DYYLVL� H[� DUW�� ���� F�S�F� DL� FUHGLWRUL� LVFULWWL� QRQ� LQWHUYHQXWL��
SURFHGHQGR�LQ�VHQVR�DQDORJR�D�TXDQWR�VRSUD�SUHFLVDWR�SHU�LO�FDVR�LQ�FXL�OH�QRWLILFKH�VLDQR�VWDWH�ULFRQRVFLXWH�
FRPH�GLIHWWRVH��DYHQGR�FXUD�GL�YHULILFDUH�VHPSUH�TXDOH�VLD�LO�GRPLFLOLR�LSRWHFDULR�HOHWWR�H��LQ�FDVR�GL�GXEELR��
ULFKLHGHQGR�OD�QRWLILFD�VLD�SUHVVR�OD�VHGH�OHJDOH�R�OD�UHVLGHQ]D�GHO�FUHGLWRUH�LSRWHFDULR�VLD�SUHVVR�LO�GRPLFLOLR�
LSRWHFDULR��VDOYR�FKH�OH�QRWLILFKH�QRQ�ULVXOWLQR�HVHJXLWH�D�PH]]R�3(&

x DFFHGHUH�VHQ]D�LQGXJLR��FRQ�O¶DXVLOLR�GHOOD�IRU]D�SXEEOLFD H�GL�XQ�IDEEUR�� SHU�O
HYHQWXDOH�VRVWLWX]LRQH�GHOOH�
VHUUDWXUH�� H�LQVLHPH�DO�SHULWR��DO�EHQH�SLJQRUDWR��YHULILFDQGRQH�OR�VWDWR�GL�FRQVHUYD]LRQH�H�GL�RFFXSD]LRQH�

x IRUQLUH�DOO¶HVHFXWDWR�RJQL� LQIRUPD]LRQH�XWLOH� VXOOD�SURFHGXUD� LQ�FRUVR�� FRQVHJQDQGRJOL�� LQ�RFFDVLRQH�GHO�
SULPR�DFFHVVR�DOO¶LPPRELOH��OR�VFKHPD�GL�³DYYHUWHQ]H�DO�GHELWRUH´�SXEEOLFDWR�VXO�VLWR�LQWHUQHW�GHO�7ULEXQDOH�GL�
0LODQR� �QHOOD� VH]LRQH�)DOOLPHQWL�(VHFX]LRQL�$VWH�,QIRUPD]LRQL� H� VHUYL]L�3HU� LO� FLWWDGLQR�3URFHGXUH� HVHFXWLYH�
LQGLYLGXDOL� VH�SRVVLELOH�WUDGRWWR�LQ�XQD�OLQJXD�D�OXL�FRPSUHQVLELOH�

x FRPXQLFDUH�PHGLDQWH� OHWWHUD� UDFFRPDQGDWD� R� SRVWD� HOHWWURQLFD� FHUWLILFDWD� L� FUHGLWRUL� H� DO� GHELWRUH� OD� GDWD�
SUHYLVWD� SHU� O¶DFFHVVR� DO� EHQH� VWDJJLWR�� FKH� GRYUj� FRPXQTXH� DYYHQLUH� HQWUR� ��� JLRUQL� GDO� FRQIHULPHQWR�
GHOO¶LQFDULFR�DO�SHULWR�HVWLPDWRUH�HG�HVVHUH LQGLYLGXDWD�LQ�DFFRUGR�FRQ�TXHVW¶XOWLPR�

x TXDORUD� O¶LPPRELOH� VLD� RFFXSDWR� GD� VRJJHWWR� GLYHUVR� GDO� GHELWRUH�� DFFHUWDUH� OD� SUHVHQ]D� GL� XQ� WLWROR� GL�
RFFXSD]LRQH H�GHOOD�VXD�RSSRQLELOLWj�DO�SLJQRUDQWH��DQFKH�DYYDOHQGRVL�GHO�SHULWR�HVWLPDWRUH�SHU�O¶DFTXLVL]LRQH
GHL�GRFXPHQWL�ULOHYDQWL�

x FXUDUH� O¶DPPLQLVWUD]LRQH� GHL� EHQL�� SURYYHGHQGR� D� VHJQDODUH� HYHQWXDOL� QHFHVVLWj� GL� XUJHQWH� PDQXWHQ]LRQH��
LQWLPDUH� WHPSHVWLYD� GLVGHWWD� GL� HYHQWXDOL� FRQWUDWWL� GL� ORFD]LRQH� R� GL� JRGLPHQWR� GHL� EHQL�� ODGGRYH� HVLVWHQWL��
LQFDVVDQGR��VH�GRYXWL��HYHQWXDOL�FDQRQL D�FDULFR�GHJOL�RFFXSDQWL�

x LQWLPDUH�VIUDWWR�SHU�PRURVLWj�R�OLFHQ]D�H�VIUDWWR�SHU�ILQLWD�ORFD]LRQH��SUHYLD�DXWRUL]]D]LRQH�GHO�JLXGLFH���
x VHJQDODUH�HYHQWXDOL�FRPSRUWDPHQWL�GHO�GHELWRUH�WDOL�GD�UHQGHUH�GLIILFROWRVD�R�SL��RQHURVD�OD�YLVLWD�GHO�EHQH��R�

FRPXQTXH�RJQL�FLUFRVWDQ]D�FKH�UHQGD�QHFHVVDULR�O¶LPPHGLDWR�VJRPEHUR�GHL�ORFDOL�
x TXDQGR� YHQJD� HPHVVR� O¶RUGLQH� GL� OLEHUD]LRQH� GD� SDUWH� GHO� *(�� � SURYYHGHUH� D� GDUYL� DWWXD]LRQH� FRPH� LYL�

SUHYLVWR�
x GHSRVLWDUH�XQD�SULPD�UHOD]LRQH�VXOO¶DWWLYLWj�VYROWD ��JLRUQL�SULPD�GHOO¶XGLHQ]D�H[�DUW������F�S�F� XWLOL]]DQGR�OD�

JULJOLD�LQ�FDOFH�DO�SUHVHQWH�SURYYHGLPHQWR�
x SUHVHQ]LDUH�DOO¶XGLHQ]D�H[�DUW������

8OWHULRUL�LVWUX]LRQL�VXOO¶DWWLYLWj�GHO�FXVWRGH�H�GHO�SHULWR SUHFHGHQWH�O¶RUGLQDQ]D�GL�YHQGLWD�
,O�SHULWR�HVWLPDWRUH�H�LO�FXVWRGH�GRYUDQQR�FRVWDQWHPHQWH�FROODERUDUH�GXUDQWH�O¶LQWHUR�VYROJLPHQWR�GHOOD�SURFHGXUD�
3ULPD�GL�RJQL�DOWUD�DWWLYLWj�GRYUDQQR�HVDPLQDUH�LO�IDVFLFROR�VHJQDODQGR�DO�JLXGLFH TXDOXQTXH�IDWWR�R�FLUFRVWDQ]D�FKH�
SRVVD�FRVWLWXLUH�XQ�LPSHGLPHQWR�DOO¶HPLVVLRQH�GHOO¶RUGLQDQ]D�GL�GHOHJD�DOO¶XGLHQ]D�ILVVDWD�H[�DUW������F�S�F� )
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$� WDO� ILQH� GRYUDQQR� ULFKLHGHUH� FRQ� XUJHQ]D� JOL� DWWL� DOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� LQWHUHVVDWH�� QRQFKp�
DOO¶DPPLQLVWUD]LRQH� GHO� FRQGRPLQLR� QHFHVVDULH� SHU� GDUH� RVVHTXLR�� LQ� VHGH� GL� SHUL]LD� GL� VWLPD�� D� TXDQWR� GLVSRVWR�
GDOO¶DUW������ELV�GLVS�DWW��F�S�F� 'RYUDQQR�DFFHGHUH�FRQJLXQWDPHQWH�DOO¶LPPRELOH�SLJQRUDWR��
'RYUDQQR�SDUWHFLSDUH�FRQJLXQWDPHQWH�DOO¶XGLHQ]D�ILVVDWD�H[�DUW������F�S�F��,Q�WDOH�VHGH�LO�FXVWRGH�± FKH�SHU�SUHJUHVVH�
HVSHULHQ]H�QHO� VHWWRUH�FRQRVFH� LO�SL��SUREDELOH�YDORUH�GL� UHDOL]]R�GHO�FHVSLWH�SLJQRUDWR�± GRYUj�HVSULPHUH� OD�SURSULD�
RSLQLRQH�VXO�YDORUH�GL�VWLPD�LQGLFDWR�GDO�SHULWR�QHOOD�SURSULD�UHOD]LRQH�
$OO¶XGLHQ]D� H[� DUW�� ���� F�S�F�� LO� FXVWRGH� SRWUj� HVVHUH� VRVWLWXLWR� FRQ� O¶,VWLWXWR�9HQGLWH�*LXGL]LDULR�� FKH� FXUHUj� VLD� OH�
YLVLWH� GL� SRWHQ]LDOL� LQWHUHVVDWL� DOO¶DFTXLVWR� VLD� O¶HVHFX]LRQH� GHOO¶HYHQWXDOH� RUGLQH� GL� OLEHUD]LRQH� HPHVVR� H� LQL]LHUj� R�
SURVHJXLUj� OH� D]LRQL� QHFHVVDULH� DO� ILQH� GL� RWWHQHUH� OD� OLEHUD]LRQH� GHO� EHQH �HV�� VIUDWWR� SHU� ILQLWD� ORFD]LRQH� R� SHU�
PRURVLWj��
$OO¶XGLHQ]D�H[�DUW������F�S�F��LO�FXVWRGH�LQ�TXHVWD�VHGH�QRPLQDWR�VDUj�GHOHJDWR�DOOD�YHQGLWD�
/¶DWWLYLWj�GL�FXVWRGLD�VDUj�UHWULEXLWD�DL�VHQVL�GHO�'0 ���������PD�VDUj�ULFRQRVFLXWR�DO�FXVWRGH�LQ�TXHVWD�VHGH�QRPLQDWR�
LO�����GHO�FRPSHQVR�VRSUD�SUHYLVWR�H�DOO¶,9*�LO�UHVWDQWH������
,O�FXVWRGH�q�WHQXWR�D�FRPXQLFDUH�DOO¶XIILFLR�OD�VXD�HYHQWXDOH�ULQXQFLD�DOO¶LQFDULFR�DOOH�FRQGL]LRQL�VRSUD�HVSRVWH�DO�ILQH�
GHOOD�VXD�LPPHGLDWD�VRVWLWX]LRQH�

$99,6$�,/�'(%,725(
FKH�DOOD�XGLHQ]D�VRSUD�LQGLFDWD�YHUUj�ILVVDWD�OD�GDWD�GHOOD�YHQGLWD�GHOO¶LPPRELOH��FKH�q�VXD�IDFROWj��DOOR�VFRSR�GL�HYLWDUH�
GHWWD�YHQGLWD��GL��YHUVDUH�XQ�LPSRUWR�SDUL�D�XQ�TXLQWR�GHL�FUHGLWL�IDWWL�YDOHUH��H�FKLHGHUH�GL�SRWHU�SDJDUH�OD�UHVWDQWH�SDUWH
LQ�XQ�PDVVLPR�GL�WUHQWDVHL UDWH�PHQVLOL��FRQYHUVLRQH�GHO�SLJQRUDPHQWR���SXUFKp�OD�UHODWLYD�LVWDQ]D�VLD�SURSRVWD�HQWUR�
OD�XGLHQ]D�VRSUD�LQGLFDWD��

$99,6$�,/�'(%,725(�(�,�&5(',725,
FKH�QRQ�VDUj�FRQFHVVR�DOFXQ�ULQYLR�GHOOD�XGLHQ]D�H[�DUW�������FSF�ILVVDWD�FRQ�LO�SUHVHQWH�GHFUHWR�H�FKH��ODGGRYH�HVLVWDQR�
WUDWWDWLYH� IUD� OH� SDUWL� YROWH� DG� XQD� FRPSRVL]LRQH� ERQDULD� GHOOD� SHQGHQ]D�� OD� YHQGLWD� SRWUj� HVVHUH� HYLWDWD� VROR� FRQ� OD�
ULFKLHVWD�GL�VRVSHQVLRQH�FRQFRUGDWD�H[�DUW������ELV�FSF�

$99,6$�,/�'(%,725(�
FKH�DOO¶XGLHQ]D�VRSUD�LQGLFDWD�VDUj�GLVSRVWD OD�OLEHUD]LRQH�GHO�EHQH�FKH��LQ�PDQFDQ]D�GL�VSRQWDQHR�DGHPSLPHQWR��VDUj�
SRUWDWR�DG�HVHFX]LRQH�FRDWWLYD�

$99,6$��,��&2035235,(7$5,
FKH�q�ORUR�IDFROWj�DFTXLVWDUH�OD�TXRWD�GHO�GHELWRUH�HVHFXWDWR��FKH�QHO�FDVR�QRQ�LQWHQGHVVHUR�DFTXLVWDUH�WDOH�TXRWD��VH�LO�
EHQH�QRQ�q�FRPRGDPHQWH�GLYLVLELOH��SRWUj�SURFHGHUVL�DOOD�YHQGLWD�GHOO¶LQWHUR�EHQH��DL�VHQVL�GHOO¶DUW������FRG��SURF��FLY���
FRPSUHVD�OD�ORUR�TXRWD��DQFKH�VH�QRQ�GHELWRUL��FRQ�GLULWWR�D�SHUFHSLUH�XQD�SURSRU]LRQDOH�SDUWH�GHO�SUH]]R�DOO¶HVLWR�GHOOD�
YHQGLWD��$O�ILQH�GL�VFRQJLXUDUH�WDOH�HYHQWXDOLWj�RFFRUUH�FKH�DO�JLXGLFH�GHOOD�HVHFX]LRQH��DL�VHQVL�GHOO¶DUW������FSF��VLD�
GDWD�SURYD�GHOOD�SRVVLELOLWj�GL�OLTXLGDUH�OD�TXRWD�DO�YDORUH�GL�PHUFDWR��WDOH�HYHQWXDOLWj�ULFRUUH�TXDQGR�LO�FRPSURSULHWDULR�
QRQ�HVHFXWDWR�LQWHUHVVDWR�DOO¶DFTXLVWR�GHOOD�VROD�TXRWD�GLFKLDUL�D�YHUEDOH�OD�SURSULD�LQWHQ]LRQH�H�QH�DVVHYHUL�OD�VHULHWj�
PHGLDQWH� LO� GHSRVLWR� GL� XQD� FDX]LRQH� SDUL� DO� ���� GHO� YDORUH� GL VWLPD� GL� SHUL]LD� GHOOD� TXRWD� YHUVDWD� FRQ� DVVHJQR�
FLUFRODUH�LQWHVWDWR�DOOD�SURFHGXUD��1RQ�YHUUDQQR�FRQFHVVL�ULQYLL�DOOR�VFRSR�GL�IRUPDOL]]DUH�OD�RIIHUWD�

',6321(
FKH�L�FUHGLWRUL�WLWRODWL��LQ�VROLGR�WUD�ORUR��DG�HFFH]LRQH�GL�TXHOOL�FKH�QRQ�SRVVRQR�SURPXRYHUH�DXWRQRPL�DWWL�GL�
HVHFX]LRQH��GHSRVLWLQR�VX�XQ�OLEUHWWR�GL�GHSRVLWR�D�ULVSDUPLR��LQWHVWDWR�DOOD�SURFHGXUD�H�YLQFRODWR�DOO¶RUGLQH�
GHO�JLXGLFH��RYYHUR�XQ�DVVHJQR�FLUFRODUH�QRQ�WUDVIHULELOH�LQWHVWDWR�DOOD�SURFHGXUD��SURF��HVHF��LPP��U�J�H��Q��
������������OD�VRPPD�GL�¼��������� SHU�IDUH�IURQWH�DOOH�VSHVH�GHOOD�SURFHGXUD�
/¶DSHUWXUD�H�OD�FRQVHJQD�GHOOD�GLFKLDUD]LRQH�GL�DYYHQXWD�DSHUWXUD�GHO�OLEUHWWR�EDQFDULR�RYYHUR�GHOO¶HPLVVLRQH�
GHOO¶DVVHJQR� FLUFRODUH ± VDOYR� LO� FDVR� LQ� FXL� VLD� VWDWD� SLJQRUDWD� XQD� TXRWD� GHO EHQH� H� ULVXOWL� SHUWDQWR�
QHFHVVDULR� SURFHGHUH� D� GLYLVLRQH� � GHYH� DYYHQLUH� HQWUR� OD� GDWD� GHOO¶XGLHQ]D� VRSUD� ILVVDWD� D� QRUPD�
GHOO¶DUW�� ���� F�S�F��� LQ� FDVR� GL� LQRWWHPSHUDQ]D�� YHUUj� FRQFHVVR� XQ� VROR� XOWHULRUH� WHUPLQH� GL� JLRUQL� ��� SHU�
SURYYHGHUH��DL�VHQVL�GHOO¶DUW������F�S�F��� LO�TXDOH�QRQ�FRQVHQWH�GL�SURURJDUH�SHU�SL��GL�XQD�YROWD� LO� WHUPLQH�
RUGLQDWRULR��H�LO�PDQFDWR�YHUVDPHQWR�SRWUj�HVVHUH�FRQVLGHUDWR�FRPH�LQDWWLYLWj�GHOOD�SDUWH�H[�DUW������F�S�F�
6L�QRPLQD�VLQ�GD�RUD�FXVWRGH�GHL�WLWROL��OLEUHWWR�GL�ULVSDUPLR�R�DVVHJQR�FLUFRODUH��LO�SURFXUDWRUH�GHO�FUHGLWRUH�
FKH�KD�DSHUWR�LO� OLEUHWWR�R�HPHVVR�O¶DVVHJQR�� LO�GHWWR�SURFXUDWRUH�GRYUj�FRQVHJQDUH�O¶DVVHJQR�R�LO� OLEUHWWR�D�
ULFKLHVWD�GHO�GHOHJDWR�H�FRPXQTXH�QRQ�ROWUH���JLRUQL�GDOOD�XGLHQ]D�H[�DUW������F�S�F��PHWWHQGR�D GLVSRVL]LRQH�
L�GHWWL�WLWROL�GHO�GHOHJDWR�FKH�QH�FXUHUj�LO�ULWLUR�

6L�FRPXQLFKL�D�FXUD�GHOOD�&DQFHOOHULD�DO�SHULWR��DO�FXVWRGH�H�VL�QRWLILFKL�DO�FUHGLWRUH�SURFHGHQWH�
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6L� QRWLILFKL�� D� FXUD� GHO� FUHGLWRUH� SURFHGHQWH�� DOOH� DOWUH� SDUWL�� DL� FRPSURSULHWDUL� DL FUHGLWRUL� LVFULWWL� QRQ�
LQWHUYHQXWL�H�DJOL�HYHQWXDOL� WLWRODUL�GL�GLULWWL�UHDOL� WUDVFULWWL�VXFFHVVLYDPHQWH�DOO¶LVFUL]LRQH�GL� LSRWHFD�DOPHQR�
���JLRUQL�SULPD�GHOOD�XGLHQ]D�

0LODQR������������

,O�*LXGLFH�
GRWW�VVD�,GDPDULD &KLHIIR

1����������� 5�*�(�

75,%81$/(�25',1$5,2�GL�0,/$12

6H]LRQH�(VHFX]LRQL�,PPRELOLDUL�GL�0LODQR

,/�*,8',&(�'(//¶(6(&8=,21(

± OHWWD�O¶LVWDQ]D�GL�YHQGLWD�QHOOD�SURFHGXUD�HVHFXWLYD�LQ�HSLJUDIH�
± HVDPLQDWD�OD�GRFXPHQWD]LRQH�SURGRWWD�
± YLVWL�HG�DSSOLFDWL�JOL�DUWW����������F�S�F��

&21)(5,6&(
DOO¶HVSHUWR� LO� VHJXHQWH� LQFDULFR��GLVSRQHQGR�FKH�HJOL VL�DWWHQJD�DO�PRGHOOR� LQ�XVR�SUHVVR� OD� VH]LRQH�SHU�
O¶HVSRVL]LRQH�GHL�ULVXOWDWL�GHOOD�VXD�LQGDJLQH�
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$��SURYYHGHUH�D�GDUH�FRPXQLFD]LRQH� DQFKH�YLD�HPDLO��DO�FXVWRGH GHOO¶LQFDULFR�ULFHYXWR�H�WUDVPLVVLRQH�GHOOD�
SODQLPHWULD�FDWDVWDOH�GHOO¶LPPRELOH�VWDJJLWR� LO�FXVWRGH��ULFHYXWD�OD�FRPXQLFD]LRQH�H�LQ�DFFRUGR�FRQ�LO�SHULWR�
HVWLPDWRUH� QRPLQDWR�� SURYYHGHUj� D� GDUH� FRPXQLFD]LRQH� VFULWWD� �D� PH]]R� UDFFRPDQGDWD� FRQ� ULFHYXWD� GL�
ULWRUQR RYYHUR� D� PH]]R� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD�� DO�L� GHELWRUH�L� HVHFXWDWR�L�� DJOL� HYHQWXDOL�
FRPSURSULHWDUL� GHOO¶LPPRELOH� SLJQRUDWR�� DO� FUHGLWRUH� SURFHGHQWH� H� DL� FUHGLWRUL� LQWHUYHQXWL� GHOO¶LQWHUYHQXWD�
QRPLQD�GHOO¶HVSHUWR�H GHO�FXVWRGH��GHOOH ILQDOLWj GHJOL�LQFDULFKL�ULFHYXWL��GHOOD�GDWD�H�GHO�OXRJR�GL�LQL]LR�GHOOH�
RSHUD]LRQL�SHULWDOL��FKH�GRYUDQQR�FRPLQFLDUH�HQWUR��� JLRUQL�GD�RJJL��

%��HVDPLQDUH�� SULPD�GL�RJQL�DOWUD�DWWLYLWj�VDOYR�TXDQWR�LQGLFDWR�QHOOD�OHWWHUD�$� � O¶DWWR�GL�SLJQRUDPHQWR�
H�OD�GRFXPHQWD]LRQH�LSR�FDWDVWDOH��R�OD�UHOD]LRQH�QRWDULOH�VRVWLWXWLYD��YHULILFDQGR��DQFKH�FRQ�FRQWUROOL�SUHVVR�
L�FRPSHWHQWL�XIILFL�GHOO¶$JHQ]LD�GHO�7HUULWRULR�

D� OD�FRPSOHWH]]D�LGRQHLWj�GHL�GRFXPHQWL�LQ�DWWL�
E� OD�FRUUHWWD�HG�HVDWWD� LQGLYLGXD]LRQH�GHL�EHQL�RJJHWWR�GHOOD�HVSURSULD]LRQH� LQ� UHOD]LRQH�DL�GDWL�

FDWDVWDOL�H�GHL�UHJLVWUL�LPPRELOLDUL�
F� L� GDWL� FDWDVWDOL� HIIHWWLYDPHQWH� ULVXOWDQWL� H� OD� FRUULVSRQGHQ]D�QRQ� FRUULVSRQGHQ]D� GHOOH�

FHUWLILFD]LRQL�FDWDVWDOL�DL�GDWL�LQGLFDWL�QHOO¶DWWR�GL�SLJQRUDPHQWR�H�OH�HYHQWXDOL�UHJRODUL]]D]LRQL�RFFRUUHQWL�
G� OH� QRWH� GL� WUDVFUL]LRQH� H� L� WLWROL� GL� WUDVIHULPHQWR� �LQ� SDUWLFRODUH� O¶DWWR� GL� SURYHQLHQ]D�� FRQ�

VSHFLILFR�ULIHULPHQWR�DG�HYHQWXDOL�VHUYLW��R�DOWUL�YLQFROL�WUDVFULWWL��DG�HVHPSLR��UHJRODPHQWR�FRQGRPLQLDOH�
FRQWUDWWXDOH��R�DG�HYHQWXDOL�LVFUL]LRQL�LSRWHFDULH�VXFFHVVLYH�DO�SLJQRUDPHQWR�

H� OD� VXVVLVWHQ]D� GL� GLULWWL� GL� FRPSURSULHWj �VSHFLILFDQGR� LO� EHQH� q� LQ� FRPXQLRQH� OHJDOH� WUD� L�
FRQLXJL�R�LQ�FRPXQLRQH�RUGLQDULD��R�GL�DOWUL�GLULWWL�UHDOL�SDU]LDUL��TXDORUD�ULVXOWL�SLJQRUDWD�OD�VROD�TXRWD�GL�
ò� GL� XQ� LPPRELOH� LQ� FRPXQLRQH� OHJDOH� GHL� EHQL�� LO� SHULWR� HVWLPDWRUH� SURYYHGHUj� D� WUDVPHWWHUH�
LPPHGLDWDPHQWH�XQD� UHOD]LRQH� LQIRUPDWLYD�DO� JLXGLFH��DVWHQHQGRVL�GDO� FRPSOHWDUH� OH�RSHUD]LRQL�SHULWDOL�
ILQR�D�QXRYD�GLVSRVL]LRQH�GHO�JLXGLFH�GHOO¶HVHFX]LRQH�

I� OD�FRQWLQXLWj�GHOOH�WUDVFUL]LRQL�QHO�YHQWHQQLR�
� LQGLFDQGR� WXWWL� L� SDVVDJJL� GL� SURSULHWj� UHODWLYL� DL� EHQL� SLJQRUDWL� LQWHUYHQXWL� WUD� OD� WUDVFUL]LRQH�GHO�

SLJQRUDPHQWR�H��D�ULWURVR��LO�SULPR�WLWROR�GL�SURYHQLHQ]D�DQWHULRUH DO�YHQWHQQLR FKH�SUHFHGH�OD�QRWLILFD�GHO�
SLJQRUDPHQWR�� VHJQDODQGR� DQFKH� WXWWL� L� IUD]LRQDPHQWL� H� OH� YDULD]LRQL� FDWDVWDOL� YLD� YLD� HVHJXLWL��
VSHFLILFDQGR��DOWUHVu��HVDWWDPHQWH�VX�TXDOH�H[�SDUWLFHOOD�GL�WHUUHQR�LQVLVWRQR�L�PDQXIDWWL�VXEDVWDWL�

� VHJQDODQGR� DO JLXGLFH� GHOO¶HVHFX]LRQH H� DL� FUHGLWRUL� SURFHGHQWH� H� LQWHUYHQXWL VHQ]D� LQGXJLR��
QHOO¶LSRWHVL� LQ� FXL� XQ� WUDVIHULPHQWR� VLD� DYYHQXWR� SHU� FDXVD� GL� PRUWH�� O¶HYHQWXDOH� PDQFDQ]D� GHOOD�
WUDVFUL]LRQH�GHOO¶DFFHWWD]LRQH�HVSUHVVD�R�WDFLWD�GL�HUHGLWj��QRQ�HVVHQGR�D�WDO�ILQH�VXIILFLHQWH�OD�WUDVFUL]LRQH�
GHO�VROR�FHUWLILFDWR�VXFFHVVRULR�GD�SDUWH�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�

D��SHU�LO�FDVR�LQ�FXL�GDL�UHJLVWUL�LPPRELOLDUL�QRQ�ULVXOWL�O¶DFFHWWD]LRQH�WDFLWD�R�HVSUHVVD�GHOO¶HUHGLWj� LQ�
IDYRUH� GHO� GHELWRUH�� LO� SHULWR� HVWLPDWRUH� LQWHUURPSHUj� VHQ]¶DOWUR� OH� RSHUD]LRQL� GL� VWLPD�� OLPLWDQGRVL� D�
FRPXQLFDUH�OD�FLUFRVWDQ]D�DO�JLXGLFH�GHOO¶HVHFX]LRQH��ILQR�D�QXRYH�LVWUX]LRQL��

E�� SHU� LO� FDVR� LQ� FXL� VLD� FDUHQWH� OD� WUDVFUL]LRQH� GL� XQ¶DFFHWWD]LRQH� HVSUHVVD� R� WDFLWD� QHO� FRUVR� GHO�
YHQWHQQLR� H� D� IDYRUH� GL� XQR�GHL� GDQWL� FDXVD�GHO� GHELWRUH�� LO� SHULWR� HVWLPDWRUH� VL� OLPLWHUj� D� VHJQDODUH� OD�
FLUFRVWDQ]D�DO�JLXGLFH�GHOO¶HVHFX]LRQH H�DL�FUHGLWRUL�SURFHGHQWH�H�LQWHUYHQXWL��SHUFKp�SURYYHGDQR�D�FXUDUH�
OD� WUDVFUL]LRQH� GHOO¶DFFHWWD]LRQH� WDFLWD� GL� HUHGLWj� ULVXOWDWD� FDUHQWH� SULPD� GHOO¶XGLHQ]D� H[� DUW�� ���� F�S�F���
LQIRUPDQGRQH�LPPHGLDWDPHQWH�O¶HVSHUWR�SHUFKp�QH�GLD�DWWR�QHOO¶HODERUDWR�GL�VWLPD��SURFHGHQGR�FRPXQTXH�
FRQ�OH�RSHUD]LRQL�GL�VWLPD��

&��YHULILFDUH��DQFKH�FRQ�FRQWUROOL�SUHVVR�O¶XIILFLR�WHFQLFR�GHO�&RPXQH�
D� OD�UHJRODULWj�HGLOL]LD�H�XUEDQLVWLFD�
E� OD�GLFKLDUD]LRQH�GL�DJLELOLWj�GHOOR�VWDELOH�
F� L�FRVWL�GHOOH�HYHQWXDOL�VDQDWRULH�
G� HYHQWXDOL� REEOLJD]LRQL� GHULYDQWL� GD� FRQYHQ]LRQL� XUEDQLVWLFKH� QRQ� DQFRUD� DGHPSLXWH� �H� JUDYDQWL� VXL�
SURSULHWDUL�HG�DYHQWL�FDXVD��
H� HYHQWXDOPHQWH��LQGLFL�GL�HGLILFDELOLWj��FHVVLRQL�GL�FXEDWXUH��YLQFROL�WHVL�DG�HVSURSULD]LRQH�

'�� YHULILFDUH�� DQFKH� FRQ� FRQWUROOL� SUHVVR� L� FRPSHWHQWL� XIILFL� DPPLQLVWUDWLYL� HYHQWXDOL� YLQFROL� SDHVLVWLFL��
LGURJHRORJLFL��IRUHVWDOL��VWRULFR�DUWLVWLFL��GL�SUHOD]LRQH�GHOOR�6WDWR�H[�'�/JV�����������HFF�

(� IDUH�DFFHVVR��FRQ�O¶DVVLVWHQ]D�GHO�FXVWRGH��DOO¶LPPRELOH�SLJQRUDWR SHU�
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D� YHULILFDUQH�OD�FRQVLVWHQ]D�H�O¶HVDWWD�LGHQWLILFD]LRQH�
E� WUDUUH�JOL�HOHPHQWL�QHFHVVDUL�SHU�OD�GHVFUL]LRQH�H�SHU�VFDWWDUH�IRWRJUDILH�
F� DFFHUWDUH�OR�VWDWR�GL�FRQVHUYD]LRQH�
G� YHULILFDUH�OD�FRUULVSRQGHQ]D�DL�SURJHWWL�GHSRVLWDWL�LQ�&RPXQH�H�DOOD�VFKHGD�FDWDVWDOH�
H� YHULILFDUH�OR�VWDWR�GL�SRVVHVVR�JRGLPHQWR��LGHQWLILFD]LRQH�GHL�VRJJHWWL�RFFXSDQWL��H�FRPSRVL]LRQH�GHO�
QXFOHR�IDPLOLDUH� H�L WLWROL�FKH�JLXVWLILFKLQR�OD�SHUPDQHQ]D�QHOO¶LPPRELOH�
I� IRUQLUH�DJOL�HVHFXWDWL��R�DJOL�RFFXSDQWL��OH�LQIRUPD]LRQL�QHFHVVDULH�VXO�SURFHVVR�HVHFXWLYR��DYYHUWHQGR�L�
GHELWRUL��FRQ�O¶DVVLVWHQ]D�GHO�FXVWRGH��FKH�ILQR�DO�JLRUQR�GHOO¶XGLHQ]D�ILVVDWD�D�QRUPD�GHOO¶DUW������F�S�F��
SRWUDQQR� GHSRVLWDUH� SUHVVR� OD� FDQFHOOHULD� GHOOD� VH]LRQH� HVHFX]LRQL� LPPRELOLDUL� GHO� 7ULEXQDOH� LVWDQ]D� GL�
FRQYHUVLRQH�D�QRUPD�GHOO¶DUW������F�S�F���FRQWHVWXDOPHQWH�YHUVDQGR�VX�XQ�OLEUHWWR�GL�GHSRVLWR�JLXGL]LDULR�R�
DO�SRUWDWRUH� OD� VRPPD�SDUL�D�����GHL�FUHGLWL� D]LRQDWL� LQ�SUHFHWWR�GDO�FUHGLWRUH�SURFHGHQWH�H�GHL�FUHGLWRUL�
HYHQWXDOPHQWH� LQWHUYHQXWL H� DYYLVDUH� DOWUHVu� L� GHELWRUL� HVHFXWDWL� H� JOL� RFFXSDQWL� SULYL� GL� WLWROR� FKH�� LQ�
PDQFDQ]D��DOO¶XGLHQ]D�H[�DUW������F�S�F��YHUUj�RUGLQDWD�OD�OLEHUD]LRQH�GHOO¶LPPRELOH�SLJQRUDWR�

)� DFFHUWDUH��FRQ�FRQWUROOR�SUHVVR�O¶DPPLQLVWUD]LRQH�FRQGRPLQLDOH�

D� O¶DPPRQWDUH�PHGLR�GHOOH�VSHVH�FRQGRPLQLDOL�RUGLQDULH�
E� O¶HVLVWHQ]D�GL�HYHQWXDOL�VSHVH�FRQGRPLQLDOL� LQVROXWH�QHOO¶DQQR�LQ�FRUVR�H�QHOO¶DQQR�VRODUH�SUHFHGHQWH�
�HOHPHQWL� ULOHYDQWL� VXOOD� VWLPD� H[� DUW�� ��� GLVS�DWW�� F�F� FKH� DQGUDQQR� GHFXUWDWH� GDO� YDORUH� GL� VWLPD�
GHOO¶LPPRELOH��

*� YHULILFDUH��FRQ�FRQWUROOR�SUHVVR�O¶$JHQ]LD�GHOOH�(QWUDWH OD�UHJLVWUD]LRQH�GHO�WLWROR�GHL�WHU]L�RFFXSDQWL��H��
VH�GHO�FDVR��DFTXLVLUQH�XQD�FRSLD�

+� YHULILFDUH�SUHVVR�OD�&DQFHOOHULD��&LYLOH��GHO�7ULEXQDOH�

D� O¶DWWXDOH�SHQGHQ]D�GHOOH�FDXVH�UHODWLYH�D�GRPDQGH�WUDVFULWWH��VH�ULVXOWDQWL�GDL�55�,,���
E� OD�GDWD�GL�HPLVVLRQH�H�LO�FRQWHQXWR�GHOO¶HYHQWXDOH�SURYYHGLPHQWR�GL�DVVHJQD]LRQH�GHOOD FDVD�FRQLXJDOH�
DO�FRQLXJH�VHSDUDWR�R�DOO¶H[�FRQLXJH�GHOO¶HVHFXWDWR�D�FKH�RFFXSD�O¶LPPRELOH��H�DFTXLVLUQH�FRSLD�

$L� ILQL� GHOOH� ULFHUFKH� FKH� SUHFHGRQR�� VL� DXWRUL]]D� VLQ� G¶RUD� O¶HVSHUWR� DG� DFFHGHUH� DG� RJQL� GRFXPHQWR�
FRQFHUQHQWH�JOL�LPPRELOL�SLJQRUDWL��LYL�FRPSUHVL�GRFXPHQWL�UHODWLYL�DG�DWWL�GL�DFTXLVWR�H�UDSSRUWL�GL�ORFD]LRQH�
LQ� SRVVHVVR� GHO�&RPXQH�� GHOO¶$JHQ]LD� GHO� 7HUULWRULR�� GHOO¶$JHQ]LD� GHOOH� (QWUDWH� R� GHOO¶DPPLQLVWUDWRUH� GHO�
FRQGRPLQLR�R�GL�QRWDLR��HG�D�HVWUDUQH�FRSLD��QRQ�RSHUDQGR��QHO�FDVR�GL�VSHFLH�OH�OLPLWD]LRQL�SUHYLVWH�LQ�WHPD�
GL�WUDWWDPHQWR�GDWL�SHUVRQDOL��DXWRUL]]D�DOWUHVu�LO�3HULWR�D�ULFKLHGHUH�DO�&RPXQH�FRPSHWHQWH�FHUWLILFDWR�VWRULFR�
GL�UHVLGHQ]D�UHODWLYR�D�TXDOVLDVL�RFFXSDQWH�GHOO¶LPPRELOH�SLJQRUDWR��QRQFKq�O
HVWUDWWR�SHU�ULDVVXQWR�GL�DWWR�GL�
PDWULPRQLR�H�LO�FHUWLILFDWR�GL�VWDWR�GL�IDPLJOLD�GHO�GHELWRUH�HVHFXWDWR�

,��SUHGLVSRUUH�OD�UHOD]LRQH�GL�VWLPD FRQ�LO�VHJXHQWH�FRQWHQXWR�H��LQ�FDVR�GL�SOXUDOLWj�GL�LPPRELOL�SULYL�GL�XQ�
RJJHWWLYR� UDSSRUWR� SHUWLQHQ]LDOH� �DG� HV�� DELWD]LRQH� H� ER[�� DELWD]LRQH� H FDQWLQD�� DELWD]LRQH� H� JLDUGLQR� HWF�����
SUHGLVSRUUH� SHU� FLDVFXQ� ORWWR� XQD� VLQJROD� UHOD]LRQH� LGHQWLILFDWD� FRQ� QXPHUL� SURJUHVVLYL� �ORWWR� ��� �� HWF���
SUHFLVDQGR�LQ�FLDVFXQD�GL�WDOL�UHOD]LRQL�OH�LQIRUPD]LRQL�H�L�GDWL�LQGLFDWL�QHL�SXQWL�VHJXHQWL�

D� LGHQWLILFD]LRQH�GHO�EHQH��FRPSUHQVLYD�GHL�FRQILQL�H�GHL�GDWL�FDWDVWDOL�H��LQ�SDUWLFRODUH�
� LQGLFD]LRQH� GHO� GLULWWR� SLJQRUDWR� �VH� QXGD� SURSULHWj�� LQGLFDUH� OD� GDWD� GL� QDVFLWD� GHOO¶XVXIUXWWXDULR�
YLWDOL]LR�
� ³GHVFUL]LRQH� JLXULGLFD´� GHO� EHQH� RJJHWWR� GHO� GLULWWR�� LQGLUL]]R�� VXSHUILFLH� FRPSOHVVLYD�� QXPHUR� GHL�
YDQL��HVWUHPL�FDWDVWDOL��FRQILQL��HYHQWXDOL�SHUWLQHQ]H�H�DFFHVVRUL��HYHQWXDOL�PLOOHVLPL�GL�SDUWL�FRPXQL��HFF�

E� VRPPDULD�GHVFUL]LRQH�GHO�EHQH
� XQD�EUHYH�GHVFUL]LRQH�FRPSOHVVLYD�H�VLQWHWLFD�GHL�EHQL�IDFHQWL�SDUWH�GL RJQL�VLQJROR�ORWWR��³GHVFUL]LRQH�
FRPPHUFLDOH´���QHOOD�TXDOH�GRYUDQQR�VDUDQQR�LQGLFDWL��OD�WLSRORJLD�GHO�FHVSLWH�H�GHOOR�VWDELOH�H�GHOO¶DUHD�LQ�
FXL�VL�WURYD��OD�VXSHUILFLH�FRPPHUFLDOH�H�OD�FRPSRVL]LRQH�LQWHUQD��OH�FRQGL]LRQL�GL�PDQXWHQ]LRQH�H�OH�SL��
ULOHYDQWL� FDUDWWHULVWLFKH� VWUXWWXUDOL� HG� LQWHUQH� GHO� EHQH�� DYHQGR� FXUD� GL� SUHFLVDUH� OD� SUHVHQ]D� GL� EDUULHUH�
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DUFKLWHWWRQLFKH�H�O¶HYHQWXDOH�SRVVLELOLWj�GL�ULPR]LRQH�R�VXSHUDPHQWR�GHOOH�VWHVVH�LQGLFDQGR�LO�SUHVXPLELOH�
FRVWR��FKH�QRQ�DQGUj�GHGRWWR�GDO�YDORUH�GL�VWLPD��

F� VWDWR�GL�SRVVHVVR�GHO�EHQH��FRQ�LQGLFD]LRQH��VH�RFFXSDWR�GD�WHU]L��GHO�WLWROR�LQ�EDVH�DO�TXDOH�q�RFFXSDWR��
FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�HVLVWHQ]D�GL�FRQWUDWWL�UHJLVWUDWL�LQ�GDWD�DQWHFHGHQWH�DO�SLJQRUDPHQWR�
� LQGLFDUH�VH�LO�EHQH�q�³OLEHUR´�RSSXUH�³RFFXSDWR�GDO�GHELWRUH�H�VXRL�IDPLOLDUL´��H��GL�UHJROD���VDUj�SHUFLz�
FRQVLGHUDWR�³OLEHUR�DO�GHFUHWR�GL�WUDVIHULPHQWR´��RSSXUH�³RFFXSDWR�GD�WHU]L´
� LQ�WDOH�XOWLPR�FDVR�RFFRUUH�LQGLFDUH��LO�WLWROR�YDQWDWR�GDO�WHU]R��OD�GDWD�GL�UHJLVWUD]LRQH�GHOOD�ORFD]LRQH�
H� LO� FRUULVSHWWLYR� �VH� FRUULVSRVWR� DQFKH� GRSR� LO� SLJQRUDPHQWR� H� FRPH� GHSRVLWDWR� QHOO¶LQWHUHVVH� GHL�
FUHGLWRUL�� HVSULPHQGR� XQ� JLXGL]LR� GL� FRQJUXLWj�LQFRQJUXLWj� GHO� FDQRQH� ILVVDWR� �HG� LQGLFDQGR� LO�
GHSUH]]DPHQWR�VXELWR�GDOO¶LPPRELOH�LQ�FDVR�GL�RIIHUWD�LQ�YHQGLWD�FRQ�ORFD]LRQH�LQ�FRUVR���OD�SULPD�GDWD�GL�
VFDGHQ]D�XWLOH�SHU�O¶HYHQWXDOH�GLVGHWWD��H�TXDORUD�WDOH�GDWD�VLD�SURVVLPD��GDUQH�WHPSHVWLYD�LQIRUPD]LRQH�DO�
FXVWRGH� H� DO� JLXGLFH� GHOO¶HVHFX]LRQH��� O¶HYHQWXDOH� GDWD� GL� ULODVFLR� ILVVDWD� R� OR� VWDWR� GHOOD� FDXVD�
HYHQWXDOPHQWH�LQ�FRUVR�SHU�LO�ULODVFLR��OD�GDWD�GL�HPLVVLRQH�GHO�SURYYHGLPHQWR�GL�DVVHJQD]LRQH�GHOOD�FDVD�
FRQLXJDOH
� DOOHJDUH�FRSLD�GL�WXWWL�L�GRFXPHQWL�ULQYHQXWL�R�HVLELWL��

G� HVLVWHQ]D�GL�IRUPDOLWj��YLQFROL�R�RQHUL��DQFKH�GL�QDWXUD�FRQGRPLQLDOH��JUDYDQWL�VXO�EHQH��FKH�UHVWHUDQQR�
D�FDULFR�GHOO¶DFTXLUHQWH��LYL�FRPSUHVL�L�YLQFROL�GHULYDQWL�GD�FRQWUDWWL�LQFLGHQWL�VXOOD�DWWLWXGLQH�HGLILFDWRULD�
GHOOR�VWHVVR�R�L�YLQFROL�FRQQHVVL�FRQ�LO�VXR�FDUDWWHUH�VWRULFR�DUWLVWLFR��GRPDQGH�JLXGL]LDOL��SUHFLVDQGR�VH�OD�
FDXVD q� DQFRUD� LQ� FRUVR��� DWWL� GL� DVVHUYLPHQWR� XUEDQLVWLFL� H� FHVVLRQL� GL� FXEDWXUD�� HYHQWXDOL� FRQYHQ]LRQL�
PDWULPRQLDOL� � R�SURYYHGLPHQWL� GL� DVVHJQD]LRQH�GHOOD� FDVD� FRQLXJDOH� DO� FRQLXJH�� DOWUL� SHVL� R� OLPLWD]LRQL�
G¶XVR��DG�HVHPSLR��RQHUL�UHDOL��REEOLJD]LRQL�SURSWHU UHP��VHUYLW���UHJRODPHQWL�FRQGRPLQLDOL�WUDVFULWWL���

H� HVLVWHQ]D� GL� IRUPDOLWj�� YLQFROL� H� RQHUL�� DQFKH� GL� QDWXUD� FRQGRPLQLDOH�� FKH� VDUDQQR� FDQFHOODWL� R� FKH�
FRPXQTXH� ULVXOWHUDQQR� QRQ� RSSRQLELOL� DOO¶DFTXLUHQWH�� LVFUL]LRQL� LSRWHFDULH� �DQFKH� VXFFHVVLYH� DO�
SLJQRUDPHQWR���SLJQRUDPHQWL��VHQWHQ]H�GL�IDOOLPHQWR��HFF�

I� LQIRUPD]LRQL� VXOOD� UHJRODULWj� HGLOL]LD� H� XUEDQLVWLFD� GHO� EHQH� QRQFKp� VXOOD� GLFKLDUD]LRQH� GL� DJLELOLWj�
GHOOR�VWHVVR�
� YHULILFD�H�DWWHVWD]LRQH�GHOOD�FRQIRUPLWj�QRQ�FRQIRUPLWj�GHOOR�VWDWR�GL�IDWWR�DWWXDOH�DL�SURJHWWL�DSSURYDWL�
H�DOOH�GLVFLSOLQH�XUEDQLVWLFKH
� HVLVWHQ]D�LQHVLVWHQ]D�GHO�FHUWLILFDWR�GL�DJLELOLWj�R�DELWDELOLWj
� SRWHQ]LDOLWj�HGLILFDWRULH�GHO�EHQH
� TXDQWLILFD]LRQH� GHL� FRVWL� QHFHVVDUL� SHU� OD� VDQDWRULD� �VH� SRVVLELOH�� R� SHU� OD� GHPROL]LRQH� GHOOD� SDUWH�
DEXVLYD� H� SHU� O¶HVHFX]LRQH� GL� RSHUH� WHVH� DO� ULSULVWLQR� GHOOD� IXQ]LRQDOLWj� GHL� EHQL� �RYH� JUDYHPHQWH�
FRPSURPHVVD�

J��DWWHVWD]LRQH�GL�SUHVWD]LRQH�HQHUJHWLFD �$3(���TXDORUD�VLD�SRVVLELOH�UHSHULUH�O¶DWWHVWD]LRQH�GL�SUHVWD]LRQH�
HQHUJHWLFD JLj�UHGDWWR O¶HVSHUWR�VWLPDWRUH�QH�GDUj�FRQWR�QHO�VXR�HODERUDWR�DIILQFKp OH� LQIRUPD]LRQL�VXOOD�
SUHVWD]LRQH�HQHUJHWLFD�GHOO¶LPPRELOH�SRVVDQR�HVVHUH� FRQWHQXWH�QHOO¶DYYLVR�GL�YHQGLWD�� LQ� FDVR� FRQWUDULR�
QRQ�SURYYHGHUj�DOOD�VXD�UHGD]LRQH��QHO�FDVR�LQ�FXL�O¶LPPRELOH�QRQ�QHFHVVLWL�GL�DWWHVWD]LRQH�GL�SUHVWD]LRQH�
HQHUJHWLFD��LO�SHULWR�HVWLPDWRUH�QH�GDUj�DWWR�LQ�SHUL]LD�

K� DQDOLWLFD�GHVFUL]LRQH�GHO�EHQH�H�YDOXWD]LRQH�HVWLPDWLYD�
� LQGLFD]LRQH� GHOOD� VXSHUILFLH� ORUGD� H� VXSHUILFLH� FRPPHUFLDOH� FRQ� HVSOLFLWD]LRQH� GHL� FRHIILFLHQWL�
LPSLHJDWL�� LOOXVWUD]LRQH� GHWWDJOLDWD� GHOOH� FDUDWWHULVWLFKH� LQWHUQH� HG� HVWHUQH� GHO� EHQH� H� GHOOR� VWDWR� GL�
PDQXWHQ]LRQH�� VHJQDOD]LRQH� GL� WXWWL� L� IDWWRUL� LQFLGHQWL� VXO� YDORUH� �VSHVH� FRQGRPLQLDOL� RUGLQDULH� H�R�
LQVROXWH�� VWDWR� G¶XVR� H�PDQXWHQ]LRQH�� VWDWR� GL� SRVVHVVR�� YLQFROL� HG� RQHUL� JLXULGLFL� QRQ� HOLPLQDELOL� GDOOD�
SURFHGXUD��QHFHVVLWj�GL�ERQLILFD�GD�HYHQWXDOL�ULILXWL�DQFKH�WRVVLFL�R�QRFLYL��HYHQWXDOL�RQHUL�R�SHVL��HFF���
� YHULILFD�GHOOD�FRQIRUPLWj�QRQ�FRQIRUPLWj�GHJOL�LPSLDQWL�H�PDQXWHQ]LRQH�GHJOL�VWHVVL�
� GHWHUPLQD]LRQH�GHO�YDORUH�FRPPHUFLDOH�GL�RJQL� ORWWR�� LQGLFDQGR� L�FULWHUL�GL�VWLPD�XWLOL]]DWL�H� OH� IRQWL�
GHOOH�LQIRUPD]LRQL�XWLOL]]DWH�SHU�OD�VWLPD��JOL�DGHJXDPHQWL�H�OH�FRUUH]LRQL�GHOOD�VWLPD�DSSRUWDWH�
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� DEEDWWLPHQWR� IRUIHWWDULR �QHOOD�PLVXUD� GHO� ���GHO� YDORUH� YHQDOH�� GRYXWR� DOO¶DVVHQ]D� GL� JDUDQ]LD� SHU�
YL]L�RFFXOWL��QRQFKp�DOO¶HVLVWHQ]D�GL�HYHQWXDOL�RQHUL�JUDYDQWL�VXO�EHQH�H�QRQ�HVSUHVVDPHQWH�FRQVLGHUDWL�GDO�
SHULWR�
� GHFXUWD]LRQL UHODWLYH� DOOH� VSHVH� QHFHVVDULH� SHU� OD� UHJRODUL]]D]LRQH� XUEDQLVWLFD�� HGLOL]LD� H� FDWDVWDOH� GHO�
EHQH�VH�SRVVLELOH��DOOH�ERQLILFKH�GD�HYHQWXDOL�ULILXWL�H�DOOH�VSHVH�FRQGRPLQLDOL�LQVROXWH�QHO�ELHQQLR�

K� LQGLFD]LRQH�GHO�YDORUH�ILQDOH�GHO�EHQH��DO�QHWWR�GHOOH�SUHGHWWH�GHFXUWD]LRQL�H�FRUUH]LRQL��WHQHQGR�FRQWR�
FKH�JOL�RQHUL�GL� UHJRODUL]]D]LRQH�XUEDQLVWLFD�R�FDWDVWDOH�R�SHU� OD�ERQLILFD�GD�HYHQWXDOL� ULILXWL� VDUDQQR�GL�
UHJROD�GHWUDWWL�GDO�YDORUH�GHO�FRPSHQGLR�GL�VWLPD�
L� PRWLYDWR�SDUHUH��QHO�FDVR�GL�SLJQRUDPHQWR�GL�TXRWD��VXOOD�FRPRGD�GLYLVLELOLWj�GHO�EHQH��IRUPDQGR��QHO�
FDVR��LSRWHVL�GL�GLYLVLRQH�LQ�QDWXUD�R�FRQ�FRQJXDJOLR��H�VXOOD�SRVVLELOLWj�GL�YHQGLWD�GHOOD�TXRWD�LQGLYLVD�DG�
XQ�SUH]]R�SDUL�R� VXSHULRUH�DO�YDORUH�GHOOD� VWHVVD LQ�SURSRU]LRQH�DO�YDORUH�GL� VWLPD�GHOO¶LQWHUR� LPPRELOH�
YDOXWDWR�FRPH�VRSUD�LQGLFDWR�

-� HVHJXLUH� DOPHQR� QU�� �� IRWRJUDILH GHL�PDQXIDWWL� H� GHOOH� DUHH� ��� VFDWWL� GHOO¶HVWHUQR� H� �� VFDWWL� GHOO¶LQWHUQR
DYHQGR�FXUD�GL�QRQ�ULWUDUUH�LQDYYHUWLWDPHQWH�DOFXQD�SHUVRQD� FKH�YHUUDQQR�DOOHJDWH�DOOD�UHOD]LRQH�GL�VWLPD�

.� GHSRVLWDUH SUHVVR� OD� FDQFHOOHULD�GHOOH� HVHFX]LRQL� LPPRELOLDUL� LQ�YLD� WHOHPDWLFD� DOPHQR��� JLRUQL�SULPD�
GHOO¶XGLHQ]D�ILVVDWD��XQLWDPHQWH�DG�XQD�GHWWDJOLDWD�QRWD�VSHVH�SHU� OH�DWWLYLWj�VYROWH�VHFRQGR� OD�SUDVVL� LQ�XVR�
SUHVVR�OD�VH]LRQH��OD�UHOD]LRQH�GL�VWLPD�H�L�UHODWLYL�DOOHJDWL��ULYROJHQGR�DO�*�(��WHPSHVWLYD�H�PRWLYDWD�LVWDQ]D�GL�
SURURJD�TXDORUD�VL�SUHVHQWDVVHUR�GLIILFROWj�WDOL�GD�SUHJLXGLFDUH�LO�UDSLGR�H�SUHFLVR�VYROJLPHQWR�GHOO¶LQFDULFR��
TXDORUD�LO�ULWDUGR�QHO�GHSRVLWR�GHOOD� UHOD]LRQH GLSHQGD�GDO�ULWDUGR�FRQ�FXL� OH�DXWRULWj�FRPSHWHQWL�ULODVFLDQR�L�
GRFXPHQWL� WHPSHVWLYDPHQWH� ULFKLHVWL�GDOO¶HVSHUWR VL� DXWRUL]]D�VLQ�GD�RUD�XQD�SURURJD�GL� JLRUQL� ���� VHQ]D� OD�
QHFHVVLWj�GL�ULFKLHGHUH�IRUPDOPHQWH�SURURJKH��QHO�FDVR�GL�GHSRVLWR�GHOOD UHOD]LRQH QHO�WHUPLQH�FRVu�SURURJDWR��
O¶HVSHUWR�GRYUj�QHOO¶HODERUDWR�VWHVVR�HVDWWDPHQWH�LQGLFDUH�DO JLXGLFH�GHOO¶HVHFX]LRQH�OH�GDWH�GL�FRQIHULPHQWR�
GL�LQFDULFR�H�TXHOOH�LQ�FXL�VRQR�VWDWL�ULFKLHVWL�DOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�L�GRFXPHQWL�GL�FXL�VRSUD��DO�ILQH�
GHOOH�FRQVHJXHQWL�YDOXWD]LRQL�GHO�JLXGLFH�VXOOD�GLOLJHQ]D�SUHVWDWD�GDO�SHULWR�QHOO¶HVSOHWDPHQWR�GHOO¶LQFDULFR�

/� HQWUR�LO�WHUPLQH�VRSUD�LQGLFDWR�H�FRPXQTXH�DSSHQD�SRVVLELOH��LQYLDUH �WUDPLWH�H±PDLO�R�ID[��DL�FUHGLWRUL�H�
�SHU�SRVWD�RUGLQDULD�R�H�PDLO��DO�L�GHELWRUH�L�OD�SHUL]LD�GL�VWLPD�

0� QHO�FDVR�LQ�FXL�LO�SHULWR�HVWLPDWRUH�GRYHVVH�ULFHYHUH ULFKLHVWH�GL�VRVSHQVLRQH�GHOOH�RSHUD]LRQL�GL�VWLPD�GD�
SDUWH�GHO�GHELWRUH�R�GHL�FUHGLWRUL��SURVHJXLUH�OH�SURSULH�DWWLYLWj LQIRUPDQGR�OD�SDUWH�FKH�O¶HVHFX]LRQH�SRWUj�
HVVHUH�VRVSHVD�VROR�FRQ�SURYYHGLPHQWR�GHO�*(��VDOYR�ULFKLHVWD LPPHGLDWD GL�LVWUX]LRQL�DO�*( SHU�LO�FDVR�LQ�FXL�
OH�LVWDQ]H�GHL�GHELWRUL�R�GHL�FUHGLWRUL�GRYHVVHUR�ULVXOWDUH�SULPD�IDFLH�IRQGDWH��DG�HV��LVWDQ]H�VL�VRVSHQVLRQH�H[�
DUW�� ���� ELV� F�S�F�� GHSRVLWDWH� GD� WXWWL� L� FUHGLWRUL�� PD� QRQ� DQFRUD� ODYRUDWH� GDOOD� FDQFHOOHULD� R� GDO� *(��
SURYYHGLPHQWR�GL�VRVSHQVLRQH�H[�DUW������F�S�F��GHOO¶XQLFR�WLWROR�SHU�FXL�VL�DJLVFH HFF����DO�ILQH�GL�QRQ�JUDYDUH�
OD�SURFHGXUD�GD�LQXWLOL�VSHVH�

1��DOOHJDUH DOOD� UHOD]LRQH� WXWWL� L� GRFXPHQWL� XWLOL]]DWL� DL� ILQL� GHOOH� LQGDJLQL� GHPDQGDWH�� QRQFKp� SURYD� GHOOH�
FRPXQLFD]LRQL�WUDVPHVVH�DOOH�SDUWL�

2� SDUWHFLSDUH�DOO¶XGLHQ]D ILVVDWD�SHU�IRUQLUH�L�FKLDULPHQWL�ULFKLHVWL�GDOOH�SDUWL�R�GDO�*(�

$99(57(

� FKH��LQ�FDVR�GL�LQGLFD]LRQL�QRQ�HVDXVWLYH�R�GL�PDQFDWD�HVHFX]LRQH�GL�XQD�SDUWH�GHJOL�LQFDULFKL��VDUj�GLVSRVWD�
LQWHJUD]LRQH� GHOOD� SHUL]LD� VHQ]D� XOWHULRUH� FRPSHQVR� H�� LQROWUH�� FKH� QRQ� VDUj� OLTXLGDWR� DOFXQFKp� VLQR� DOOD�
DFTXLVL]LRQH�GHL�VXLQGLFDWL�HOHPHQWL�

� FKH�� LQ� FDVR� GL�PDQFDWR� ULVSHWWR� GHL� WHUPLQL� SUHYLVWL� SHU� LO� GHSRVLWR� GHOOD� UHOD]LRQH� R� GL� LQJLXVWLILFDWH� R�
WDUGLYH�ULFKLHVWH�GL�SURURJD��O¶8IILFLR�SURFHGHUj�DOOD�GHFXUWD]LRQH�GHL�FRPSHQVL�VSHWWDQWL��FRVu�FRPH�SUHYLVWR�
GDO�'�3�5������������7HVWR�8QLFR�VXOOH�6SHVH�GL�*LXVWL]LD��H��QHL�FDVL�SL��JUDYL�� DOOD� UHYRFD�H�VRVWLWX]LRQH�
GHOO¶HVSHUWR�RJJL�QRPLQDWR�
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DOO¶HVSHUWR� XQ� IRQGR� VSHVH� GHOO¶LPSRUWR� GL� HXUR� ������� ROWUH� DFFHVVRUL FKH� SRQH� D� FDULFR� VROLGDOH� GHO�
FUHGLWRUH�SURFHGHQWH�H�GL�HYHQWXDOL�FUHGLWRUL�LQWHUYHQXWL�PXQLWL�GL�WLWROR�H�FKH�DEELDQR�LO�GLULWWR�GL�FRPSLHUH�
DXWRQRPDPHQWH�DWWL�GHOO¶HVHFX]LRQH��

0LODQR������������
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