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/D� WDULIID� GHWHUPLQD� JOL� RQRUDUL� VSHWWDQWL� DO� JHRPHWUD� SHU� OH� SUHVWD]LRQL� SURIHVVLRQDOL
VWUDJLXGL]LDOL��H�VL�DSSOLFD�DOOH�RSHUD]LRQH�RUGLQDULH�LQGLFDWH�GDJOL�DUWW�����H����GHO�UHJLR�GHFUHWR
�����������Q�������UHJRODPHQWR�SHU�OD�SURIHVVLRQH�GL�JHRPHWUD���SHU�O
DWWXD]LRQH�GHOOD�OHJJH
�����������Q��������1HL�FDVL�SUHYLVWL�GDOO
DUW�����GHO�UHJRODPHQWR�DSSURYDWR�FRQ�UHJLR�GHFUHWR
����������� Q�� ����� H� QRQ� FRQWHPSODWL� QHOOD� SUHVHQWH� WDULIID� VL� DSSOLFDQR� OH� WDULIIH� GHL
SURIHVVLRQLVWL�QHOOD�FXL�FRPSHWHQ]D�ULHQWUDQR�OH�SUHVWD]LRQL�VWHVVH�

$UW������&,5&26&5,=,21(

,O� JHRPHWUD� q� WHQXWR� DG� DSSOLFDUH� OD� SUHVHQWH� WDULIID� YLJHQWH� HG� q� VRJJHWWR�� SHU� TXDQWR
FRQFHUQH� O
DSSOLFD]LRQH� GL� HVVD� H� OD� OLTXLGD]LRQH� GHJOL� RQRUDUL�� DOOD� YLJLODQ]D� H� GLVFLSOLQD� GHO
&RQVLJOLR�GHO�FROOHJLR�QHOOD�FXL�FLUFRVFUL]LRQH�RSHUD�

$UW������2%%/,*$725,(7$


/
DSSOLFD]LRQH�GHOOD�WDULIID�q�REEOLJDWRULD�SHU�WXWWL�L�JHRPHWUL��VDOYR�SDUWLFRODUL�DFFRUGL�ULIHUHQWLVL
D�SUHVWD]LRQL�GL�FDUDWWHUH�FRQWLQXDWLYR�

,� FRPSHQVL� GL� FXL� DO� FRPPD� SUHFHGHQWH� VL� DSSOLFDQR� DQFKH� DOOH� SUHVWD]LRQL� SURIHVVLRQDOL� LQ
FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QRQFKp�DOOD�TXRWD�SDUWH�GL�SUHVWD]LRQL
DQFRUD�GD�HVHJXLUH�

,�FRPSHQVL�VWDELOLWL�GDOOD�WDULIID�SURIHVVLRQDOH�FRVWLWXLVFRQR�PLQLPL�LQGHURJDELOL�

$UW������/,48,'$=,21(�'(//(�63(&,),&+(

(
�IDFROWj�GHO�JHRPHWUD�H�GHO�FRPPLWWHQWH�GL�FKLHGHUH�DO�&RQVLJOLR�GHO�&ROOHJLR�OD�UHYLVLRQH�H
OLTXLGD]LRQH�GHOOD�VSHFLILFKH��/D�VSHFLILFD�GHYH�HVVHUH�DFFRPSDJQDWD�GDJOL�HODERUDWL�UHODWLYL�DOOD
SUHVWD]LRQH��HG�RFFRUUHQGR�GDL�GRFXPHQWL�H�FKLDULPHQWL� LGRQHL�DOOD�YDOXWD]LRQH�H�DO�FRQWUROOR
GHOOD�VSHFLILFD�

$UW���

/D�UHYLVLRQH�H�OD�OLTXLGD]LRQH�GHOOH�VSHFLILFKH�VRQR�IDWWH�GDO�SUHVLGHQWH�GHO�&ROOHJLR��LO�TXDOH�SXz
HQWUDUH�DQFKH�QHO�PHULWR�GHOOD�HQWLWj�GHO� ODYRUR��GHOOH�VSHVH�HVSRVWH�H�GHO�YDORUH� LQWULQVHFR



GHOO
HODERUDWR��H�SXz�YDOHUVL�DOWUHVu�GHOO
RSHUD�GL�XQD�&RPPLVVLRQH�QRPLQDWD�GDO�&RQVLJOLR�GHO
&ROOHJLR�

,O�SUHVLGHQWH�GHO�&ROOHJLR�FRPXQLFD�DO�ULFKLHGHQWH�LO�ULVXOWDWR�GHOOD�UHYLVLRQH�H�OLTXLGD]LRQH��

$UW���

3HU�RJQL� UHYLVLRQH�R� OLTXLGD]LRQH�GHOOH�VSHFLILFKH�q�GRYXWR�DO�&ROOHJLR��ROWUH� LO� ULPERUVR�GHOOH
UHODWLYH� VSHVH�� XQ� FRQWULEXWR� LQ� UDJLRQH� GHO� ��� GHOO
RQRUDULR� OLTXLGDWR�� FRQ� XQ�PLQLPR� SDUL
DOO
RQRUDULR�YLJHQWH�SHU�XQD�YDFD]LRQH�RUGLQDULD�GHO�JHRPHWUD�HG�XQ�PDVVLPR�SDUL�D�YHQWL�YROWH
LO�FRQWULEXWR�PLQLPR�ROWUH�DO�ULPERUVR�VSHVH��4XDQGR�OD�ULFKLHVWD�q�IDWWD�GDOO
DXWRULWj�JLXGL]LDULD
R�GD�XQ�HQWH�SXEEOLFR��OH�VSHVH�VRQR�D�FDULFR�GHO�&ROOHJLR�

$UW������35235,(7$
�,17(//(778$/(
,03,(*2�5,3(7872�'(//$�67(66$�35(67$=,21(

/D�SURSULHWj�LQWHOOHWWXDOH�FKH�VSHWWL�DO�JHRPHWUD�LQ�FRQIRUPLWj�DOOH�OHJJL��SHU�O
RSHUD�LGHDWD�H�JOL
DWWL�WHFQLFL�FKH�OD�FRPSRQJRQR��QRQ�q�LQ�DOFXQ�PRGR�SUHJLXGLFDWD�GDOO
DYYHQXWR�SDJDPHQWR�GHL
FRPSHQVL�H�LQGHQQL]]L�GRYXWLJOL�

,O�FRPPLWWHQWH�QRQ�SXz��VHQ]D�LO�FRQVHQVR�GHO�JHRPHWUD��YDOHUVL�GHOO
RSHUD�H�GHJOL�DWWL�WHFQLFL
FKH�OR�FRPSRQJRQR�SHU�XQR�VFRSR�GLYHUVR�GD�TXHOOR�SHU�FXL�IXURQR�FRPPHVVL�

4XDORUD� XQ� HODERUDWR� YHQJD� XVDWR� DQFKH� SHU� DOWUH� DSSOLFD]LRQL�� ROWUH� TXHOOD� SHU� FXL� IX
FRPPHVVR��R�QH�YHQJD�GDO� FRPPLWWHQWH� ULSHWXWR� O
XVR��DO�JHRPHWUD� VSHWWD��SHU�RJQL�QXRYD
DSSOLFD]LRQH�� XQ� FRPSHQVR�QRQ� LQIHULRUH� DO� ����H�QRQ� VXSHULRUH� DO� ����GHOOH� FRPSHWHQ]H
VWDELOLWH� GDOOD� WDULIID� LQ� UDJLRQH� LQYHUVD� GHO� QXPHUR� GHOOH� DSSOLFD]LRQL� ROWUH� DOOH� LQWHUH
FRPSHWHQ]H� SHU� OH� QXRYH� SUHVWD]LRQL� GD� HVVH� GLSHQGHQWL� �ULOLHYL�� WUDFFLDPHQWL�� FRQWUDWWR�
GLUH]LRQH�GHL�ODYRUL��OLTXLGD]LRQH��HFF���

$UW������&$6,�',�,1$33/,&$%,/,7$


,�FRPSHQVL�VWDELOLWL�QHOOD�SUHVHQWH�WDULIID�SHU�WXWWH�OH�FDWHJRULH�GL�SUHVWD]LRQL�QRQ�VL�DSSOLFDQR
DOOH� RSHUH� GL� FXL� LO� JHRPHWUD� VLD� O
DSSDOWDWRUH� R� LO� IRUQLWRUH�� TXDORUD� LO� FRPSHQVR� GHEED
LQWHQGHUVL�FRPSUHVR�QHOO
XWLOH�GHOO
DSSDOWR�R�IRUQLWXUD�

$UW������(6(&8=,21(�'
85*(1=$

/
DVVHJQD]LRQH�GL�XQ� LQFDULFR�FRQ�FDUDWWHUH�G
XUJHQ]D�Gj�GLULWWR�DO�JHRPHWUD�DG�XQ�PDJJLRU
FRPSHQVR�LQ�PLVXUD�QRQ�HFFHGHQWH�LO�����GHJOL�RQRUDUL��TXDQGR�O
XUJHQ]D�ULVXOWL�GHOOD�QDWXUD
VWHVVD�GHOOD�FRPPLVVLRQH�R�GD�SDWWXL]LRQL�DYYHQXWH�DOO
DWWR�GHOOD�PHGHVLPD�R�DO�PRPHQWR�GHOOH
VRSUDYYHQXWH�UDJLRQL�G
XUJHQ]D�H�LO�JHRPHWUD�DEELD�HVSOHWDWR�O
LQFDULFR�QHO�WHUPLQH�ULFKLHVWR�

,O� FRPSHQVR�QHOOD�PLVXUD�GL� FXL� VRSUD�q�XJXDOPHQWH�GRYXWR�QHO� FDVR� FKH� LO� JHRPHWUD�DEELD
FKLHVWR�� SULPD� GHOOR� VFDGHUH� GHO� WHUPLQH�� XQD� SURURJD� SHU� PRWLYL� ULWHQXWL� JLXVWLILFDWL� GDO
FRPPLWWHQWH�

$UW�������,17(558=,21(�'(//
,1&$5,&2

��(¶LQDPPLVVLELOH�LO�ULFRUVR���R�LO�UHFODPR��DO�&RQVLJOLR�1D]LRQDOH�DYYHUVR�OD�OLTXLGD]LRQH�GHOOD�VSHFLILFD�HIIHWWXDWD�GDO
3UHVLGHQWH�GHO�&ROOHJLR��1HOOD� IDWWLVSHFLH�q�DPPHVVR� LO� ULFRUVR�VWUDRUGLQDULR�DO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�DL�VHQVL
GHOO¶DUW����GHO�'�3�5�����QRYHPEUH�������Q�������
,O�*LXGLFH�GHYH�GHFLGHUH�LQ�EDVH�DOO¶LPSRUWDQ]D�HG�DOOD�TXDOLWj�GHO�ODYRUR�HVHJXLWR�H�GHYH�GDUH�FRPSLXWDPHQWH�FRQWR
GHJOL�HOHPHQWL�GL�YDOXWD]LRQH�DL�TXDOL�VL�q�DWWHQXWR�QHO�OLTXLGDUH�LO�FRPSHQVR��VSHFLDOPHQWH�ODGGRYH��QRQ�HVVHQGRYL
FRQWHVWD]LRQH� VXOOD� QDWXUD�� TXDOLWj�� TXDQWLWj� H� GXUDWD� GHOO¶RSHUD�� HJOL� ULWHQJD� GL� GRYHU� GLVDWWHQGHUH� LO� SDUHUH� GL
FRQJUXLWj�HPHVVR�GDL�FRPSHWHQWL�RUJDQL�SURIHVVLRQDOH��&DVV���,,����QRYHPEUH�������



4XDORUD�LO�ODYRUR�VLD�LQWHUURWWR�SHU�UHFHVVR�GHO�FRPPLWWHQWH��VSHWWD�DO�SURIHVVLRQLVWD�LO�ULPERUVR
GHOOH�VSHVH�VRVWHQXWH�H�O
RQRUDULR�FRUULVSRQGHQWH�DOOD�SDUWH�GL�ODYRUR�HVHJXLWR�

4XDQGR� O
LQWHUUX]LRQH� VLD� GRYXWD� D� UHFHVVR� GHO� SURIHVVLRQLVWD�� GHWHUPLQDWR� GD� JLXVWD� FDXVD�
VSHWWD�D�TXHVWL� LO� ULPERUVR�GHOOH� VSHVH� IDWWH�H� O
RQRUDULR� FRUULVSRQGHQWH�DOOD�SDUWH�GL� ODYRUR
HVHJXLWR��GD�GHWHUPLQDUVL�FRQ�ULJXDUGR�DO�ULVXOWDWR�XWLOH�FKH�QH�VLD�GHULYDWR�DO�FRPPLWWHQWH��

,Q� FDVR� GL� LQWHUUX]LRQH� GHO� ODYRUR� SHU� FDXVD� GL� IRU]D�PDJJLRUH� R� SHU� UHFHVVR� GHO� JHRPHWUD
VHQ]D�JLXVWD�FDXVD��L�UHFLSURFL�UDSSRUWL�VDUDQQR�UHJRODWL�GDOOH�QRUPH�GHO�&RGLFH�&LYLOH�

$UW�������,1&$5,&+,�&2//(*,$/,

4XDQGR�O
LQFDULFR�q�DIILGDWR�GDO�FRPPLWWHQWH�D�SL��SURIHVVLRQLVWL�ULXQLWL�LQ�FROOHJLR��D�FLDVFXQR
GHL�PHPEUL�GHO�FROOHJLR�q�GRYXWR�O
LQWHUR�FRPSHQVR�ULVXOWDQWH�GDOO
DSSOLFD]LRQH�GHOOD�SUHVHQWH
WDULIID��VH�LO�FROOHJLR�VLD�FRPSRVWR�HVFOXVLYDPHQWH�GL�JHRPHWUL��VH�GHO�FROOHJLR�IDFFLDQR�SDUWH
DQFKH� LQJHJQHUL� R� GRWWRUL� DJURQRPL�� D� TXHVWL� SURIHVVLRQLVWL� VRQR� GRYXWL� L� FRPSHQVL� GHOOH
ULVSHWWLYH�WDULIIH�

6H� LO� JHRPHWUD� q� FKLDPDWR� D� FROODERUDUH� FRQ� DOWUR� JHRPHWUD� H� FRQ� XQ� LQJHJQHUH� R� GRWWRUH
DJURQRPR�D�FXL�q�VWDWR�DIILGDWR�O
LQFDULFR��LQ�TXDOLWj�GL�FRQGLUHWWRUH�R�FRDGLXWRUH��LO�FRPSHQVR
GRYXWRJOL��ROWUH�DO�ULPERUVR�GHOOH�VSHVH��QRQ�SXz�PDL�HVVHUH�LQIHULRUH�D�TXHOOR�ULVXOWDQWH�GDOOD
DSSOLFD]LRQH� GHOOD� SUHVHQWH� WDULIID� LQ� UDJLRQH� GHOOD� SDUWH� GL� ODYRUR� HVHJXLWD� R� GHO� WHPSR
LPSLHJDWR�

$UW�������9$5,$17,

/H�YDULDQWL�DL�SURJHWWL��VH�UHVH�QHFHVVDULH�GD�IDWWL�LPSUHYHGLELOL�R�VH�ULFKLHVWH�GDO�FRPPLWWHQWH�
GHEERQR�HVVHUH�UHWULEXLWH�LQ�DJJLXQWD�DOOH�FRPSHWHQ]H�SHU�LO�SURJHWWR�RULJLQDULR�

1HOOR� VWHVVR�PRGR� GHEERQR� HVVHUH� UHWULEXLWH� OH� SUHVWD]LRQL� SHU� FXL� VL� ULFKLHGDQR� GLYHUVH� H
GLVWLQWH�VROX]LRQL�GL�PDVVLPD�R�GHILQLWLYH�

$UW�������',5,77,�'(/�&200,77(17(

$O�FRPPLWWHQWH�VSHWWD��VDOYH�SDUWLFRODUL�SDWWXL]LRQL��XQD�VROD�FRSLD�GL�WXWWL�JOL�HODERUDWL�GL�FXL�VL
FRPSRQH�O
RSHUD]LRQH�FRPPHVVD��,O�JHRPHWUD�q�WHQXWR�D�IRUQLUJOL�WXWWL�L�GDWL��OH�QRWL]LH�H�JOL�DWWL
QHFHVVDUL�SHUFKp�JOL�VLD�SRVVLELOH�GL�YDOHUVL�SLHQDPHQWH�GHOO
RSHUD�FRPPHVVD��H�QRQ�DYUj�GLULWWR
D� XOWHULRUL� FRPSHQVL� SHU� WDOL� QRWL]LH�� GDWL� H� DWWL�� VH� HVVL� SRVVRQR� LPSOLFLWDPHQWH� ULWHQHUVL
FRPSUHVL�QHL�FRPSHQVL�HVSRVWL�QHOOD�VSHFLILFD�

$UW�������$17,&,3,

4XDQGR�OH�RSHUD]LRQL�LPSRUWLQR�XQ�DQWLFLSR�GL�VSHVH��LO�JHRPHWUD�SXz�ULFKLHGHUQH�LO�YHUVDPHQWR
DO�FRPPLWWHQWH��,Q�UDSSRUWR�DOOD�HQWLWj�H�DOOD�GXUDWD�GHO�ODYRUR�DYUz�GLULWWR�DOWUHVu�DO�SDJDPHQWR
GL�DFFRQWL�ILQR�DOOD�FRQFRUUHQ]D�GHOOH�VSHVH�VRVWHQXWH�H�DO����GHJOL�RQRUDUL�VSHWWDQWLJOL�LQ�EDVH
DOOD�WDULIID�SHU�OD�SDUWH�GL�ODYRUR�HVHJXLWR��

1HL�JLXGL]L�DUELWUDOL�R�SHULWDOL� LO�JHRPHWUD�SXz� ULFKLHGHUH� LO�GHSRVLWR� LQWHJUDOH�DQWLFLSDWR�GHOOH
VSHVH�H�FRPSHWHQ]H�FDOFRODWH�LQ�YLD�SUHVXQWLYD�

��1RQ�q�IRQGDWD��FRQ�ULIHULPHQWR�DOO¶DUW����GHOOD�&RVWLWX]LRQH��OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW�������F�F�
H�GHOO¶DUW������FRPPD����OHJJH���PDU]R�������Q������QHOOD�SDUWH�LQ�FXL�GLVSRQJRQR�FKH�LO�SURIHVVLRQLVWD�SXz�UHFHGHUH
VROR�SHU�JLXVWD�FDXVD�H�LQ�PRGR�GD�HYLWDUH�SUHJLXGL]LR�DO�FOLHQWH��&RUWH�&RVW�����IHEEUDLR�������Q������
��,Q�IDYRUH�GHO�JHRPHWUD��FXL�VLD�VWDWR�DIILGDWR�XQ�LQFDULFR�GHVWLQDWR�D�SUROXQJDUVL�QHO�WHPSR��O¶DUW�����GHOOD�WDULIID
SURIHVVLRQDOH�GL�FXL�DOOD�OHJJH���PDU]R�������Q�������ULFRQRVFH��LQ�FRUVR�GL�UDSSRUWR��LO�GLULWWR�DO�ULPERUVR�GHOOH�VSHVH
DQWLFLSDWH�HG�DO�����GHJOL�RQRUDUL�GHO�ODYRUR�JLj�VYROWR��/D�GHWHUPLQD]LRQH�GL�TXHVWL�FRPSHQVL��SHUWDQWR��VL�VRWWUDH�DOOD
GHWHUPLQD]LRQH�GLVFUH]LRQDOH�GHO�JLXGLFH��VHFRQGR�JOL�XVL�H�O¶HTXLWj��&DVV���,,�����VHWWHPEUH�������Q�������



$UW�������3$*$0(172�$�6$/'2

,O�SDJDPHQWR�D�VDOGR�GHOOD�VSHFLILFD�GHYH�IDUVL�QRQ�ROWUH�LO�VHVVDQWHVLPR�JLRUQR�GD�TXHOOR�GHOOD
VXD� SUHVHQWD]LRQH�� 'RSR� GL� FKH� GHFRUURQR� VXOOH� VRPPH� GRYXWH� H� QRQ� SDJDWH� JOL� LQWHUHVVL
UDJJXDJOLDWL�DO�WDVVR�GL�VFRQWR�VWDELOLWR�GDOOD�%DQFD�G
,WDOLD�

$UW�������&2175$'',725,

4XDQGR�XQD�SHUL]LD�GHEED�HVVHUH�GLVFXVVD�LQ�FRQWUDGGLWWRULR�FRQ�L�WHFQLFL�GHOO
DOWUD�SDUWH�R�LQ
JLXGL]LR�DUELWUDOH�VSHWWD�DO�JHRPHWUD�XQ�DXPHQWR�GDO����DO�����VXJOL�RQRUDUL�

$UW�������&2168/7$=,21,

4XDORUD�LO�JHRPHWUD�VL�WURYL�QHOOD�QHFHVVLWj�GL�ULFRUUHUH�DOO
RSHUD�R�DO�FRQVLJOLR�GL�XQR�VSHFLDOLVWD
SHU� OD� HVHFX]LRQH� GHOO
LQFDULFR�� H� QH� DEELD� RWWHQXWD� DXWRUL]]D]LRQH� GDO� FRPPLWWHQWH�� LO
FRPSHQVR� VSHWWDQWH� DO� SURIHVVLRQLVWD� FRQVXOWDWR� GHYH� HVVHUH� SDJDWR� GLUHWWDPHQWH� GDO
FRPPLWWHQWH��LQGLSHQGHQWHPHQWH�GDOOH�FRPSHWHQ]H�GHO�JHRPHWUD�

$UW�������&2//$%25$725,

/H�VSHVH�SHU� OH�SUHVWD]LRQL�GHL�FROODERUDWRUL�GL�FRQFHWWR�VRQR�D�FDULFR�GHO�JHRPHWUD�TXDQGR
O
LQFDULFR�q�UHWULEXLWR�D�SHUFHQWXDOH�R�D�PLVXUD��(VVH�VRQR�D�FDULFR�GHO�FRPPLWWHQWH�FKH�YL�DEELD
FRQVHQWLWR�H�YHQJRQR�FDOFRODWH�VHFRQGR�OD�WDULIID�VWDELOLWD�GDOO
DUW�����SHU�LO�JHRPHWUD��TXDQGR
O
RQRUDULR�q�FRUULVSRVWR�D�YDFD]LRQL���

&$32�,,���'(//(�63(&,),&+(

1250(�3(5�/$�&203,/$=,21(�'(//(�63(&,),&+(

$UW�����±�&217(1872�'(//(�63(&,),&+(

/$�VSHFLILFD�GHYH�FRQWHQHUH�

D� O¶LQWHVWD]LRQH�GHO�SURIHVVLRQLVWD�

E� OH� LQGLFD]LRQL� UHODWLYH� DO� ODYRUR� FRPPHVVR� �QRPH� GHO� FRPPLWWHQWH�� RJJHWWR� H� GDWD
GHOO¶LQFDULFR�FRQ�ULIHULPHQWR�DL�UHODWLYL�GRFXPHQWL�HG�DOOH�SDUWLFRODUL�FODXVROH�HG�DFFRUGL��

F� OD�QRWD�SDUWLFRODUHJJLDWD�GHL�ULPERUVL�H�GHOOH�LQGHQQLWj�FRQWHPSODWH�GDJOL�DUWW��GD����D
���

G� LO�FRPSXWR�GHL�FRPSHQVL�LQGLFDWL�GDJOL�DUWW�����H����TXDQGR�FRPSHWRQR�

H� LO�FDOFROR�GHJOL�RQRUDUL�GHWHUPLQDWL�LQ�EDVH�DL�FULWHUL�LQGLFDWL�GDOO
DUW�����

$UW�������&203(16,�&+(�6212�6(035(�'2987,�$/�*(20(75$��&203(16,
&20087$%,/,

��4XDORUD�O¶RQRUDULR�VSHWWDQWH�DO�JHRPHWUD�SHU�OD�VXD�DWWLYLWj�SURIHVVLRQDOH�VLD�FRUULVSRVWR�D�SHUFHQWXDOH��LO�FRPSHQVR
VSHWWDQWH�DL�FROODERUDWRUL�GL�FRQFHWWR�GL�GHWWR�SURIHVVLRQLVWD�UHVWD�D�FDULFR�GL�TXHVW¶XOWLPR��VDOYR�FKH�LO�FRPPLWWHQWH�
ROWUH�DG�DXWRUL]]DUH�O¶XWLOL]]R�GHOO¶RSHUD�GL�WDOL�FROODERUDWRUL��DEELD�DVVXQWR�O¶LPSHJQR�SUHFLVR�GL�FRUULVSRQGHUH�LO�UHODWLYR
FRPSHQVR��PHGLDQWH�XQ��SDWWR�DJJLXQWR�DO�FRQWUDWWR�FRQ�LO�TXDOH�q�VWDWR�FRQIHULWR�DO�JHRPHWUD�O¶LQFDULFR�SURIHVVLRQDOH
�&DVV������IHEEUDLR�������Q������



$JOL�RQRUDUL�SHU�OH�SUHVWD]LRQL�YDOXWDWH�D�GLVFUH]LRQH��D�PLVXUD�R�D�SHUFHQWXDOH�GHEERQR
VHPSUH�HVVHUH�DJJLXQWH�

� OH�LQGHQQLWj��ULPERUVL�H�GLULWWL�GL�FXL�DJOL�DUWW�����D����

� OH�YDFD]LRQL�SHU�LO�WHPSR�RFFRUVR�QHOOH�RSHUD]LRQL�GL�FDPSDJQD�H�QHL�YLDJJL�R�SHU
LQWHUUX]LRQL� LQYRORQWDULH� D� QRUPD� GHJOL� DUWW�� ��� H� ��� H�� TXDQGR� QH� VXVVLVWDQR� L
PRWLYL��OH�HYHQWXDOL�SHUFHQWXDOL�G
DXPHQWR�SUHYLVWH�GDOOD�WDULIID�

$JOL� RQRUDUL� SHU� OH� SUHVWD]LRQL� YDOXWDWH� D� YDFD]LRQL� �DUWW�� ��� H� ���� GHYRQR� VHPSUH
HVVHUH�DJJLXQWL�

� OH�LQGHQQLWj��L�ULPERUVL�H�GLULWWL�GL�FXL�DJOL�DUWW�����D����

� OH�YDFD]LRQL�SHU�LO�WHPSR�LPSLHJDWR�QHL�YLDJJL�R�SHU�LQHYLWDELOL�DWWHVH�H�LQWHUUX]LRQL
LQYRORQWDULH�QHOOD�PLVXUD� LQGLFDWD�GDOO¶DUW������ �H��TXDQGR�QH�VXVVLVWDQR� L�PRWLYL�
�� L� FRPSHQVL� VSHWWDQWL� DL� FROODERUDWRUL� GL� FRQFHWWR� �JHRPHWUL�� FRPH� GDOO
DUW�� ���
��OH�HYHQWXDOL�SHUFHQWXDOL�G
DXPHQWR�SUHYLVWH�GDOOD�WDULIID�

,1'(11,7$
�(�5,0%256,

$UW�������63(6(�'$�5,0%256$5(

,QGLSHQGHQWHPHQWH�GDL�FULWHUL�GL�YDOXWD]LRQH�GHJOL�RQRUDUL��GHYRQR�VHPSUH�HVVHUH�ULPERUVDWH�DO
JHRPHWUD��VDOYL�L�SDUWLFRODUL�DFFRUGL�FRO�FRPPLWWHQWH��OH�VHJXHQWL�VSHVH�

D� VSHVH�YLYH�GL�YLDJJLR�H�VRJJLRUQR�H�OH�VSHVH�DFFHVVRULH�VRVWHQXWH�GDO�SURIHVVLRQLVWD��GDL
FROODERUDWRUL�H�GDO�VXR�SHUVRQDOH�GL�DLXWR�SHU�LO�WHPSR�WUDVFRUVR�IXRUL�UHVLGHQ]D�

E� UHWULEX]LRQL�GHO�SHUVRQDOH�VXEDOWHUQR�G
DLXWR�QHOOH�RSHUD]LRQL�GL�FDPSDJQD�

F� VSHVH�SHU�SURYYLVWH�GL�PDWHULDOL� QHFHVVDUL� SHU� OH� RSHUD]LRQL� GL� FDPSDJQD�� WUDVSRUWL� H
IDFFKLQDJJLR�

G� VSHVH�GL�EROOR�H�UHJLVWUR��L�GLULWWL�GL�XIILFL�SXEEOLFL�H�SULYDWL��OH�VSHVH�SRVWDL��WHOHJUDILFKH�H
WHOHIRQLFKH�

H� VSHVH�GL�VFULWWXUD]LRQH��WUDGX]LRQH��FDQFHOOHULD��ULSURGX]LRQH�GL�GLVHJQL�HFFHGHQWL�TXHOOH
SHU�OD�FRSLD�VSHWWDQWH�DO�FRPPLWWHQWH�JLXVWR�O
DUW�����

$UW����

/H�VSHVH�GL�YLDJJLR�LQ�IHUURYLD�VRQR�ULPERUVDWH�DO�JHRPHWUD�H�DL�VXRL�FROODERUDWRUL�VXOOD�EDVH
GHOOD�WDULIID�GL�VHFRQGD�FODVVH�QHOOH�IHUURYLH�GHOOR�6WDWR�SHU�SHUFRUVL�ILQR�D�����FKLORPHWUL��GL
SULPD�FODVVH�QHOOH�IHUURYLH�GHOOR�6WDWR�SHU�L�SHUFRUVL�VXSHULRUL�D�����FKLORPHWUL��QHL�SLURVFDIL�H
QHOOH�IHUURYLH�VHFRQGDULH�SHU�TXDOXQTXH�SHUFRUVR��H�GHOOD�FODVVH�LPPHGLDWDPHQWH�LQIHULRUH�SHU
LO�SHUVRQDOH�G
DLXWR�

/H� VSHVH�GL�SHUFRUUHQ]D� VX� VWUDGH�RUGLQDULH� FRQ�PH]]L�SURSUL� R�QROHJJLDWL�� VRQR� ULPERUVDWH
VHFRQGR�OH�WDULIIH�FKLORPHWULFKH�DSSOLFDWH�VXO�OXRJR�

3HU�L�SHUFRUVL�QRQ�HIIHWWXDELOL�FRQ�YHLFROL�RUGLQDUL��VSHWWD�DO�JHRPHWUD�H�DL�FROODERUDWRUL��ROWUH
DOOH�YDFD]LRQL�GL�FXL�DOO
DUW������XQD�LQGHQQLWj�GL�¼�������SHU�RJQL�FKLORPHWUR�GHO�SHUFRUVR�SHU
O
DQGDWD�H�LO�ULWRUQR�

$UW�������3(5&(178$/(�68//(�63(6(

4XDQGR� LO� FRPPLWWHQWH� QRQ� DEELD� DQWLFLSDWR� L� IRQGL� SHU� OH� VSHVH� DL� VHQVL� GHOO
DUW�� ���� DO
JHRPHWUD�FRPSHWH�VXOO
DPPRQWDUH�GL�HVVH�O
DXPHQWR�GHO�����



$UW�������',5,77,�',�&23,$

3HU�LO�ULODVFLR�GL�FRSLH�GL�DWWL�R�GLVHJQL��ROWUH�DOOH�VSHVH�GL�VFULWWXUD]LRQH�H�ULSURGX]LRQH�GL�FXL�DOOD
OHWWHUD�H��GHOO
DUW�����VSHWWD�DO�JHRPHWUD�SHU�GLULWWL�GL�FROOD]LRQH��XQ�FRPSHQVR�LQ�UDJLRQH�GHO
����GHOOD�VSHVD�VWHVVD��/D�SHUFHQWXDOH�q�UDGGRSSLDWD�VH�OD�ULFKLHVWD�GHOOH�FRSLH�DYYHQJD�GRSR
WUH�DQQL�GDOOD�FRQVHJQD�GHOO
HODERUDWR�

$UW�������,1'(11,7$
�),66(�(�',5,77,�

3HU� OD� UHGD]LRQH� GL� OHWWHUH�� FDUWROLQH�� WHOHJUDPPL� H� SHU� RJQL� FROORTXLR� WHOHIRQLFR� UHODWLYR
DOO
LQFDULFR��q�GRYXWR�DO�JHRPHWUD�XQ�FRPSHQVR�PLQLPR�GL�¼�������H�PDVVLPR�GL�¼�������

3HU�JLXUDPHQWR�GL�SHUL]LD�VSHWWD�OD�JHRPHWUD�XQ�FRPSHQVR�GL�¼������

&5,7(5,�',�9$/87$=,21(�'(//
2125$5,2

$UW�������7(50,1(�$�&8,�6,�$33/,&$12�/(�7$5,))(�81,7$5,(

/
RQRUDULR�VSHWWDQWH�DO�JHRPHWUD�SHU�OH�SUHVWD]LRQL�GL�FXL�DOO
DUW����SXz�HVVHUH�YDOXWDWR�

D� LQ�UDJLRQH�GHO�WHPSR�LPSLHJDWR��RQRUDUL�D�YDFD]LRQH��

E� LQ�UDJLRQH�GHOOD�HVWHQVLRQH��RQRUDUL�D�PLVXUD��

F� LQ�UDJLRQH�GHOO
LPSRUWR�GHOO
RSHUD��RQRUDUL�D�SHUFHQWXDOL��

G� LQ�UDJLRQH�GHOO
LPSRUWDQ]D�GHOO
LQFDULFR��RQRUDUL�D�GLVFUH]LRQH��

*OL�RQRUDUL�VSHWWDQWL�DO�JHRPHWUD�GHEERQR��GL�UHJROD��HVVHUH�YDOXWDWL�D�PLVXUD�R�D�SHUFHQWXDOH�

&$32�,,,

7$5,))$�'(*/,�2125$5,

2125$5,�$�9$&$=,21(

$UW�������35(67$=,21,�'$�&20387$5(�,1�5$*,21(�'(/�7(032

6L�YDOXWDQR�LQ�UDJLRQH�GHO�WHPSR�LPSLHJDWR�OH�SUHVWD]LRQL�LO�FXL�ULVXOWDWR�QRQ�SXz�HVSULPHUVL�LQ
HVWHQVLRQH� R� LQ� YDORUH�� R� QHOOH� TXDOL� LO� WHPSR� FRQFRUUD� FRPH� HOHPHQWR� SULQFLSDOH� GHOOD
SUHVWD]LRQH�

$UW����

(
�VHPSUH�FRPSHQVDWR�D�YDFD]LRQL�LO�WHPSR�LPSLHJDWR�QHOOH�RSHUD]LRQL�GL�FDPSDJQD��YHGL�DUW�
����QHL�YLDJJL�GL�DQGDWD�H�ULWRUQR��YHGL�DUW������H�TXHOOR�WUDVFRUVR�SHU�FDXVH�LQGLSHQGHQWL�GDOOD

��,PSRUWL�QRQ�SL��DJJLRUQDWL�GRSR�LO������H�FDGXWL�LQ�GHVXHWXGLQH�SHU�HYLGHQWH�LQDGHJXDWH]]D�
,Q� SUDWLFD� OH� SUHVWD]LRQL� SUHYLVWH� GDOO¶DUW�� ��� VRQR� VWDWH� FRQVLGHUDWH� FRPH� JHQHUDWLYH� GHL� FRPSHQVL� DFFHVVRUL
FRQJOREDELOL�LQ�XQD�SHUFHQWXDOH�GHJOL�RQRUDUL�D�SHUFHQWXDOH��D�QRUPD�GHOO¶DUW����GHO�'�0�����PDU]R������



YRORQWj�GHO�JHRPHWUD��DQFKH�TXDQGR�OH�SUHVWD]LRQL�YHQJDQR�YDOXWDWH�D�PLVXUD��D�SHUFHQWXDOH�R
D�GLVFUH]LRQH�

$UW����

6RQR� FRPSXWDWL� D� YDFD]LRQL�� GL� UHJROD� H� TXDQGR� FRVWLWXLVFRQR� O
RJJHWWR� SULQFLSDOH� GHOOH
SUHVWD]LRQL�

D� L� FRQYHJQL� H� OH� FRQVXOWD]LRQL� SUHOLPLQDUL� RUDOL� R� VFULWWH� DQFKH� VH� ULJXDUGLQR� ODYRUL
UHWULEXLWL�D�SHUFHQWXDOH��D�PLVXUD�R�D�GLVFUH]LRQH�

E� JOL�LQYHQWDUL�H�OH�FRQVHJQH�GHL�IDEEULFDWL�

F� OH�GHWHUPLQD]LRQL�H�YHULILFKH�GL�FRQILQL�

G� L�ULOLHYL�LQ�SLDQWH�H�VH]LRQL�GHL�IDEEULFDWL�GL�SLFFROD�HQWLWj��YHGL�DUW������H�OH�ULGX]LRQL�R�JOL
LQJUDQGLPHQWL�GL�PDSSH�H�GLVHJQL�

H� L�IUD]LRQDPHQWL��JOL�VWDWL�GL�ULIRUPD��JOL�HVWUDWWL�H�OH�PLVXUH�FDWDVWDOL��SHU�L�TXDOL�WXWWDYLD
UHVWDQR�IHUPL�L�FRPSHQVL�GL�FXL�DOO¶DUW�����

I� L�ULOLHYL�SODQLPHWULFL�H�DOWLPHWULFL��OH�FRQVHJQH�H�ULFRQVHJQH�H�ELODQFL�ILQR�DOOD�HVWHQVLRQH
GL�FLQTXH�HWWDUL�

J� OH�RSHUD]LRQL�GL�VWLPD�LQ�JHQHUH�SHU�LPSRUWL�LQIHULRUL�D�¼��������

K� LO�ULOLHYR�H�LO�WUDFFLDPHQWR�GL�VWUDGH�H�FDQDOL�TXDQGR�LO�ULOLHYR�H�LO�WUDFFLDPHQWR�FRVWLWXLVFH
XQ�LQFDULFR�D�Vp�VWDQWH��H�QRQ�q�GHWHUPLQDELOH�LQ�VXSHUILFLH�

L� L�ULOLHYL�SODQLPHWULFL�H�DOWLPHWULFL�GHL�FHQWUL�DELWDWL�ILQR�DOO¶HVWHQVLRQH�GL�FLQTXH�HWWDUL�

M�

N�

O� WUDFFLDPHQWL�VRWWHUUDQHL��LQ�DFTXD��SHU�IXQLYLH��WHOHIHULFKH�H�VLPLOL��YHGL�DUWW�����H�����

P� OD�VWLPD�GHL�GDQQL�FRORQLFL��VDOYR�LO�GLVSRVWR�GHOO
DUW�����

Q� OD�GLUH]LRQH�GHL�ODYRUL�GL�VLVWHPD]LRQH��GHPROL]LRQH��VRSUDHOHYD]LRQH�GL�IDEEULFDWL�R�GHL
ODYRUL�HVHJXLWL�LQ�HFRQRPLD�GLUHWWD�

R� OD�GLUH]LRQH�GHL�ODYRUL�TXDQGR�ULFKLHGD�OD�SUHVHQ]D�JLRUQDOLHUD�H�SUROXQJDWD�GHO�GLUHWWRUH
R�GHO�VXR�VRVWLWXWR��YHGL�DUWW�����H�����

$UW�������&203872�'(//(�9$&$=,21,

/H� SUHVWD]LRQL� D� YDFD]LRQL� VL� FRPSXWDQR� LQ� EDVH� DO� WHPSR� HIIHWWLYDPHQWH� RFFRUVR�� 3HU� RJQL
SHULRGR�GL�XQ
RUD�R�IUD]LRQH�VL�FDOFROD�XQD�YDFD]LRQH��1RQ�VL�SRVVRQR�FKLHGHUH�GL�UHJROD�PHQR
GL�GXH�H�SL��GL�GLHFL�YDFD]LRQL�DO�JLRUQR�VDOYR�L�FDVL�GL�XUJHQ]D�R�OD�HVHFX]LRQH�GL�ODYRUL�LQ�RUH
QRWWXUQH��YHGL�DUW������

$UW�������2125$5,2�,17(*5$7,92�$�9$&$=,21(

1HL�FDVL�SUHYLVWL�GDOO
DUW������ODYRUL�GL�FDPSDJQD��TXDQGR�O
RQRUDULR�D�YDFD]LRQH�q�LQWHJUDWLYR�GL
TXHOOR�D�SHUFHQWXDOH�R�D�PLVXUD�R�D�GLVFUH]LRQH��OD�YDFD]LRQH�q�ILVVDWD�LQ�UDJLRQH�GL�
��¼�������SHU�LO�JHRPHWUD��SHU�RJQL�RUD�R�IUD]LRQH�GL�RUD��
��¼�������SHU�JOL�DLXWDQWL�GL�FRQFHWWR��SHU�RJQL�RUD�R�IUD]LRQH�GL�RUD��



$UW�������2125$5,�3(5�/$925,�$�9$&$=,21,

1HL�FDVL�SUHYLVWL�GDOO
DUW������TXDQGR�O
RQRUDULR�D�YDFD]LRQL�HVFOXGH�DOWUH�IRUPH�GL�UHWULEX]LRQH
GHO� ODYRUR� WHFQLFR�� IHUPR� VHPSUH� LO� ULPERUVR� GHOOH� VSHVH� GL� FXL� DJOL� DUWW�� GDO� ��� DO� ���� OD
YDFD]LRQH�q�ILVVDWD�LQ�UDJLRQH�GL�

��¼�������SHU�LO�JHRPHWUD��SHU�RJQL�RUD�R�IUD]LRQH�GL�RUD��
��¼�������SHU�JOL�DLXWDQWL�GL�FRQFHWWR��SHU�RJQL�RUD�R�IUD]LRQH�GL�RUD��

1HO�FRPSXWR�GHOOH�YDFD]LRQL��SHU�OH�SUHVWD]LRQL�FRQVLGHUDWH�GDO�SUHVHQWH�DUWLFROR�VL�WLHQH�FRQWR
GL�WXWWR�LO�WHPSR�LPSLHJDWR�SHU�OD�HVHFX]LRQH�GHOO
LQFDULFR��LQ�FDPSDJQD�H�LQ�XIILFLR�QRQFKp�GHO
WHPSR� WUDVFRUVR� QHL� YLDJJL� H� GL� TXHOOR� SHUGXWR� SHU� FDXVH� LQGLSHQGHQWL� GDOOD� YRORQWj� GHO
JHRPHWUD�

3HU�OH�RSHUD]LRQL�VYROWH�LQ�FRQGL]LRQL�GL�SDUWLFRODUH�GLVDJLR��OH�YDFD]LRQL�GL�FXL�DJOL�DUWW�����H���
GHOOD�VWHVVD�WDULIID�VRQR�DXPHQWDWH�ILQR�DO������UHVWDQR�DVVRUELWL�LQ�WDOH�DXPHQWR�L�FRPSHQVL
SUHYLVWL�GDJOL�DUWW���������H����GHOOD�WDULIID�

$UW�������/$925,�1277851,�(�',6$*,$7,

9HGHUH� LQ� SURSRVLWR� O
DUW�� ��� FRPPD� WHU]R�� '�0�� ����������� �3HU� OH� RSHUD]LRQL� VYROWH� LQ
FRQGL]LRQL�GL�SDUWLFRODUH�GLVDJLR��OH�YDFD]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHOOD�VWHVVD�WDULIID�VRQR
DXPHQWDWH�ILQR�DO������UHVWDQR�DVVRUELWL�LQ�WDOH�DXPHQWR�L�FRPSHQVL�SUHYLVWL�GDJOL�DUWLFROL����
���H����GHOOD�WDULIID��

$UW�������5,/,(9,�6277(55$1(,�2�,1�$&48$

9HGHUH� LQ� SURSRVLWR� O
DUW�� ��� FRPPD� WHU]R�� '�0�� ����������� �3HU� OH� RSHUD]LRQL� VYROWH� LQ
FRQGL]LRQL�GL�SDUWLFRODUH�GLVDJLR��OH�YDFD]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHOOD�VWHVVD�WDULIID�VRQR
DXPHQWDWH�ILQR�DO������UHVWDQR�DVVRUELWL�LQ�WDOH�DXPHQWR�L�FRPSHQVL�SUHYLVWL�GDJOL�DUWLFROL����
���H����GHOOD�WDULIID��

$UW�������7(/()(5,&+(�(�)81,9,(

9HGHUH� LQ� SURSRVLWR� O
DUW�� ��� FRPPD� WHU]R�� '�0�� ����������� �3HU� OH� RSHUD]LRQL� VYROWH� LQ
FRQGL]LRQL�GL�SDUWLFRODUH�GLVDJLR��OH�YDFD]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHOOD�VWHVVD�WDULIID�VRQR
DXPHQWDWH�ILQR�DO������UHVWDQR�DVVRUELWL�LQ�WDOH�DXPHQWR�L�FRPSHQVL�SUHYLVWL�GDJOL�DUWLFROL����
���H����GHOOD�WDULIID��

$UW�������&21)(5(1=(

3HU�FRQVXOWD]LRQL�YHUEDOL��O
RQRUDULR�PLQLPR�q�GL�¼�¼������

$UW�������7,3,�',�)5$=,21$0(172��

3HU�L�WLSL�GL�IUD]LRQDPHQWR�DOO
RQRUDULR�D�YDFD]LRQH�GL�FXL�DOOD�OHWWHUD�I��GHOO
DUW�����YD�DJJLXQWR
XQ�FRPSHQVR�GL�¼�������SHU�RJQL�QXRYD�SDUWLFHOOD�ULVXOWDQWH�GDO�IUD]LRQDPHQWR�

2125$5,�$�0,685$

��6RQR�FRPSHQVDWH�D�YDFD]LRQH�OH�SUHVWD]LRQL�GHL�JHRPHWUL�DYHQWL�SHU�RJJHWWR�OD�UHGD]LRQH�GHO�WLSR�GL�IUD]LRQDPHQWR�GL
FXL�DOO¶DUW�����7�8����RWWREUH�������Q��������PRGLILFDWR�GDOOD�OHJJH����DJRVWR�������Q�������PHQWUH�VRQR�FRPSHQVDWH�D
PLVXUD�H[�DUW������OHWW�E��GHOOD�OHJJH�VWHVVD�WXWWH�OH�RSHUD]LRQL�GD�FRPSLHUVL�QRQ�VRSUD�O¶HVWUDWWR�DXWHQWLFR�GHOOD�PDSSD
FDWDVWDOH��PD�VXO�WHUUHQR��FRPH�OD�PLVXUD]LRQH�GHL�IRQGL�UXVWLFL��DUW�������L�ULOLHYL�WRSRJUDILFL��DUW�������OH�WULDQJROD]LRQL
H�OH�SROLJRQD]LRQL��DUW�������&DVV��,,�����GLFHPEUH�������Q��������



$UW�������35(67$=,21,�'$�9$/87$5(�$�0,685$

$JOL�RQRUDUL�D�PLVXUD�YDQQR�VHPSUH�DJJLXQWL�LO�FRPSHQVR�LQWHJUDWLYR�GL�FXL�DJOL�DUWW�����H����H�L
ULPERUVL�GL�FXL�DJOL�DUWW��GDO����DO����

$UW����

6RQR� YDOXWDWL� LQ� UDJLRQH� GHOOH� HVWHQVLRQL� JOL� RQRUDUL� UHODWLYL� DOOH� VHJXHQWL� SUHVWD]LRQL�

D��RSHUD]LRQL�WRSRJUDILFKH�GL�ULOHYDPHQWR��DOWLPHWULFKH�H�SODQLPHWULFKH�SHU�HVWHQVLRQL�GL�ROWUH
FLQTXH�HWWDUL�

E��PLVXUD�GHL�IRQGL�UXVWLFL�H�XUEDQL�

F��FRQVHJQH�H�ULFRQVHJQH�GHL�EHQL�UXVWLFL�SHU�HVWHQVLRQL�GL�ROWUH�FLQTXH�HWWDUL��H�GHL�EHQL�XUEDQL�
ELODQFL�H�LQYHQWDUL�

/$925,�7232*5$),&,

$UW�������5,/,(9,�7232*5$),&,

6RQR� FRPSUHVL� LQ� TXHVWD� FDWHJRULD� L� ULOLHYL� SODQLPHWULFL� H� DOWLPHWULFL�� VLD� FKH� FRVWLWXLVFDQR
LQFDULFR� D� VH� VWDQWH�� VLD� FKH� VL� FRQVLGHULQR� ODYRUR� DXVLOLDULR� GL� DOWUH� SUHVWD]LRQL�� ULJXDUGDQWL
WXWWH�OH�SDUWLFRODULWj�GHO�WHUUHQR�FKH�LQWHUHVVDQR�OR�VFRSR�SHU�FXL�IXURQR�FRPPHVVL�

3HU�OH�HVWHQVLRQL�ILQR�D�FLQTXH�HWWDUL�O
RQRUDULR�VDUj�FRPSXWDWR�D�WHPSR�

3HU�OH�HVWHQVLRQL�VXSHULRUH�ROWUH�DOOD�LQGHQQLWj�RUDULD�VWDELOLWD�SHU�OH�RSHUD]LRQL�GL�FDPSDJQD
GDJOL�DUWW�����H����H�DL�ULPERUVL�GL�FXL�DJOL�DUWW��GDO����DO�����JOL�RQRUDUL�VL�GHWHUPLQDQR�LQ�EDVH
DOOD�DOOHJDWD�WDEHOOH�$��

5LOLHYL�QHOOD�VFDOD���������SHU�RJQL�HWWDUR�±�5LOLHYL�GHL�WHUUHQL

7DEHOOD�$�

1DWXUD�GHO
WHUUHQR

(LGRWLSR�UL¼�SODQ��FDOFROR�H
GLVHJQR�GHOOD�SODQLPHWULD

5LOLHYR�H�GLVHJQR
DOWLPHWULFR�SHU�SXQWL

,G��SHU�FXUYH�RUL]]RQWDOL
HTXLGLVWDQWL�GXH�PHWUL

,G��HTXLGLVWDQWL
FLQTXH�PHWUL

,G�
HTXLGLVWDQWL
GLHFL�PHWUL

&DOFROR
GHOOH

VXSHUILFL

$��7HUUHQL�QXGL�R�SRFR�DOEHUDWL�FRQ�IDEEULFDWL�LVRODWL��FRQ�UDGH�LQWHUVH]LRQL�GL�FRUVL�G
DFTXD��VWUDGH�H�VLHSL

LQ�SLDQXUD�¼ ����� ���� ����� ����� ����� ����

LQ�FROOLQD�¼ ����� ����� ����� ����� ����� ����

LQ�PRQWDJQD�¼ ����� ����� ����� ����� ����� ����

%��7HUUHQL�SDOXGRVL�R�IUDVWDJOLDWL�GD�SLDQWDJLRQL��FRUVL�G
DFTXD��VWUDGH��IDEEULFDWL

LQ�SLDQXUD�¼ ����� ����� ����� ����� ����� ����

LQ�FROOLQD�¼ ����� ����� ����� ����� ����� ����

LQ�PRQWDJQD�¼ ����� ?����� ����� ����� ����� ����

&��7HUUHQL�DFFLGHQWDWL�R�FRSHUWL�VL�ERVFKL��YLJQHWL�H�IUXWWHWL��R�GLIILFLOPHQWH�DFFHVVLELOL

LQ�SLDQXUD�¼ ����� ����� ����� ����� ����� ����

LQ�FROOLQD�¼ ����� ����� ����� ����� ����� ����

LQ�PRQWDJQD�¼ ����� ����� ����� ����� ����� ����

,� FRPSHQVL� XQLWDUL� FL� FXL� DOOD� SULPD� FRORQQD� VL� VRPPDQR� FRQ� TXHOOL� LQGLFDWL� QHOOH� FRORQQH
VXFFHVVLYH�� L� TXDOL� SRVVRQR� DQFKH� DSSOLFDUVL� VHSDUDWDPHQWH� DOOH� VLQJROH� SDUWL� GHO� ODYRUR
HVHJXLWR�R�FXPXODUVL�



3HU�OH�HTXLGLVWDQ]H�GLYHUVH�GD�TXHOOH�FRQWHPSODWH�GDOOD�WDEHOOD�$��L�FRPSHQVL�VL�FDOFRODQR�SHU
LQWHUSROD]LRQH�OLQHDUH�
3HU�L�ULOLHYL�QHOOD�VFDOD��������OH�VXGGHWWH�WDULIIH�YHQJRQR�DXPHQWDWH�GHO�����
3HU�L�ULOLHYL�QHOOD�VFDOD���������OH�VXGGHWWH�WDULIIH�YHQJRQR�DXPHQWDWH�GHO�����
3HU�L�ULOLHYL�QHOOD�VFDOD���������OH�VXGGHWWH�WDULIIH�YHQJRQR�GLPLQXLWH�GHO�����
3HU�OH�HVWHQVLRQL�FRPSUHVH�QHOOR�VWHVVR�SHULPHWUR�HG�HFFHGHQWL�L����HWWDUL��OH�VXGGHWWH�WDULIIH
YHQJRQR�GLPLQXLWH�SURSRU]LRQDOPHQWH�FRPH�VHJXH�
��VXSHUILFL�GD����D����HWWDUL��GDOOR���DO�����
��VXSHUILFL�GD����D�����HWWDUL��GDO����DO�����
��VXSHUILFL�GD�����D�����HWWDUL��GDO����DO�����
��VXSHUILFL�ROWUH�����HWWDUL������
4XDQGR� LO� FDOFROR� GHOOH� VXSHUILFL� q� IDWWR� FRQ� PH]]L� JUDILFL� R� PHFFDQLFL� LO� FRPSHQVR� GL� FXL
DOO
XOWLPD�FRORQQD�GHOOD�WDEHOOD�$��VL�ULGXFH�D�PHWj�
3HU�WHUUHQL�GL�QDWXUD�R�JLDFLWXUD�YDULD�VL�DSSOLFDQR�DOOH�VLQJROH�SDUWL�GHO�ULOLHYR�OH�FRUULVSRQGHQWL
YRFL�GHOOD�WDEHOOD���

$UW�������75,$1*2/$=,21,�(�32/,*21$=,21,

/H� WULDQJROD]LRQL� VHFRQGDULH� H� ODWL� UHWWLOLQHL� H� OH� SROLJRQD]LRQL� VL� YDOXWDQR� D� YDFD]LRQL� R� LQ
UDJLRQH�GL�¼������SHU�RJQL�VWD]LRQH�TXDQGR�FRVWLWXLVFRQR�RSHUD]LRQH�D�VH�VWDQWH�H�LQ�UDJLRQH�GL
¼������TXDQGR�FRVWLWXLVFRQR�RSHUD]LRQH�VXVVLGLDULD�GL�TXHOOH�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH��ROWUH
DL�FRPSHQVL�GL�FXL�DJOL�DUWW��GD����D��������H����

/H�SROLJRQD]LRQL� VL�YDOXWDQR�D�YDFD]LRQH�R� LQ� UDJLRQH�GL�¼� ����� SHU� RJQL� VWD]LRQH�� ROWUH� DL
VXGGHWWL�FRPSHQVL�

$UW�������5,/,(9,�',�675$'(�(�&$1$/,

/H�YRFL�GHOOD�FRORQQD�SULPD�GHOOD�WDEHOOD�$��SRVVRQR�DSSOLFDUVL�DQFKH�DO�ULOLHYR�SODQLPHWULFR�GL
]RQH� SHU� OD� FRVWUX]LRQH� GL� VWUDGH� H� FDQDOL�� DO� ULOLHYR� DOWLPHWULFR� GL� VWUDGH� H� FDQDOL� TXDQGR
LQWHUHVVL� XQD� ]RQD�GL� ODUJKH]]D�TXDVL� FRVWDQWH�� YDOXWDQGR� OD� VXSHUILFLH� ULOHYDWD� LQ� EDVH� DOOD
HIIHWWLYD�ODUJKH]]D�PHGLD�GHOOD�]RQD�ULOHYDWD��HG�DSSOLFDQGR�DOOD�WDULIID�XQ�DXPHQWR�GHO�����

�2OWUH�DOO
RQRUDULR�SHU�LO�ULOLHYR�SODQLPHWULFR�VRQR�GRYXWL�

� SHU�RJQL�VH]LRQH�WUDVYHUVDOH�ODUJD�GD�PHWUL����D�PHWUL�����XQ�FRPSHQVR�SURSRU]LRQDOH
GD�¼������D�¼������

� SHU� SURILOL� ORQJLWXGLQDOL�� XQ� FRPSHQVR� YDULDELOH� GD� ¼� ����� D� ¼� ����� O
HWWRPHWUR�� D
VHFRQGD�FKH�VL�RSHUL�LQ�SLDQXUD��FROOLQD��PRQWDJQD�

$UW�������0,685$�'(,�)21',�5867,&,

/D�PLVXUD�GHL�IRQGL�UXVWLFL�LQWHVD�D�GHWHUPLQDUH�LO�SHULPHWUR�H�OD�VXSHUILFLH�GHJOL�DSSUH]]DPHQWL�
FRQ� OD� VHPSOLFH� LQGLFD]LRQH� GHOOH� OLQHH� GL� FRQILQH� H� GL� TXHOOH� QDWXUDOL� GL� GHOLPLWD]LRQH�� H
FRPSUHQVLYD�GHO� ULOLHYR�� GHO� WLSR�H�GHO� FDOFROR�GHOOD� VXSHUILFLH�� IHUPL� LO� ULPERUVR�GHOOH� VSHVH
�DUWW�� GDO� ��� DO� ���� H� LO� FRPSHQVR� RUDULR� SHU� OH� RSHUD]LRQL� GL� FDPSDJQD� �DUWW�� ��� H� ����� VL
FRPSHQVD�FRQ�JOL�RQRUDUL�GL�FXL�DOOD�DOOHJDWD�WDEHOOD�%�

��,O�FRPSHQVR�SURIHVVLRQDOH�GRYXWR�DL�JHRPHWUL�SHU�OD�UHGD]LRQH�GL�DOWLPHWULH�ULJXDUGDQWL�HVWHQVLRQL�VXSHULRUL�DL�FLQTXH
HWWDUL� GHYH�HVVHUH� OLTXLGDWR� �WUDQQH� L� GLULWWL� DFFHVVRUL�� VHFRQGR� LO� GLVSRVWR�GHOO¶DUW�� ���� LO� TXDOH� ULFKLDPD�QHOOD� VXD
LQWHUHVVD�OD�WDEHOOD�$�DOOHJDWD�DOOD�OHJJH��H�TXLQGL��DQFKH�SHU�O¶LQWHVWD]LRQH�³ULOLHYL�GL�WHUUHQL�QHOOD�VFDOD�GD���D������
SHU�RJQL�HWWDUR´��VRPPDQGR�LO�FRPSHQVR�XQLWDULR�LQGLFDWR�QHOOD�SULPD�FRORQQD�GHOOD�WDEHOOD�LQ�UHOD]LRQH�DOOD�QDWXUD�GHO
WHUUHQR�ULOHYDWR��FRQ�TXHOOR�FKH�D�VHFRQGD�GHOOH�PRGDOLWj�GHL�ULOLHYL��H�GHL�GLVHJQL�HODERUDWL��³SHU�SXQWL´�H�³FXUYH´��q
SUHYLVWR�QHOOD�FRORQQD�FRUULVSRQGHQWH�WUD�OH�VXFFHVVLYH�GHOOD�WDEHOOD�PHGHVLPD��LO�FRPSHQVR�VWHVVR�QRQ�SXz�HVVHUH
TXLQGL�OLTXLGDWR�FRQ�ULJXDUGR�D�FLDVFXQD�FXUYD�GL�OLYHOOR�ULOHYDWD��&DVV���,,�����IHEEUDLR�������Q�������6L�YHGD�DQFKH
&DVV�����JLXJQR�������Q�������



7DEHOOD�%�����0,685$�'(,�)21',�5867,&,

(67(16,21( ,Q�SLDQXUD ,Q�FROOLQD ,Q�PRQWDJQD

)LQR�D����HWWDUL���SHU�HWWDUR�¼ ����� ����� �����

3HU����HWWDUL���SHU�HWWDUR�¼ ����� ����� �����

3HU�����HWWDUL���SHU�HWWDUR�¼ ����� ����� �����

3HU�����HWWDUL�HG�ROWUH���SHU�HWWDUR�¼ ����� ����� �����

3HU� OH� VXSHUILFL� LQWHUPHGLH� O
RQRUDULR� VL� GHWHUPLQD� SHU� LQWHUSROD]LRQH� OLQHDUH�
/D� WDULIID� VL� DSSOLFD� VLQJRODUPHQWH� SHU� RJQL� DSSH]]DPHQWR� GL� FXL� VL� GHEED� GHWHUPLQDUH� OD
VXSHUILFLH�
3HU�WHUUHQL�RVWDFRODWL�GDOOD�YHJHWD]LRQH�LQWHUVHFDWL�GD�VWUDGH��FDQDOL��HFF���L�FRPSHQVL�SRVVRQR
DXPHQWDUH�ILQR�DO������
3HU�WHUUHQL�IUDVWDJOLDWL��VFRVFHVL�R�PDO�SUDWLFDELOL�L�FRPSHQVL�SRVVRQR�DXPHQWDUH�ILQR�DO������
6H�QRQ�q�ULFKLHVWR�LO�FDOFROR�GHOOH�VXSHUILFL�L�VXGGHWWL�FRPSHQVL�VL�ULGXFRQR�GHO������
6H� q� ULFKLHVWD� OD� VHPSOLFH� LQGLFD]LRQH� GHOOD� VXSHUILFLH� VHQ]D� LO� WLSR�� L� VXGGHWWL� FRPSHQVL� VL
ULGXFRQR�GHO������
6H�ROWUH�DOOD�UDSSUHVHQWD]LRQH�GHL�SHULPHWUL�q�ULFKLHVWD�O
LQGLFD]LRQH�JUDILFD�GHL�SLDQWDPHQWL�H
GHOOH�FROWXUH��YD�DSSOLFDWR�XQ�DXPHQWR�GHO������
/H�RSHUD]LRQL�DFFHVVRULH��SUDWLFKH�R�ULFHUFKH�FDWDVWDOL��DJJLRUQDPHQWL��YHULILFKH�H�UHWWLILFKH�GL
FRQILQL��UHOD]LRQL��HFF���VL�FRPSHQVDQR�D�SDUWH�D�YDFD]LRQH�

$UW�������5,/,(9,�'(,�&(175,�$%,7$7,

,O�ULOLHYR�GHL�FHQWUL�DELWDWL�FRQ�OD�LQGLFD]LRQH�GHL�SHULPHWUL�GHL�IDEEULFDWL��GHOOH�VWUDGH�H�VSD]L
LQWHUSRVWL��HVFOXVD�OD�UDSSUHVHQWD]LRQH�LQWHUQD�GHOOH�IDEEULFKH���YLHQH�FRPSHQVDWR�D�YDFD]LRQL
SHU�VXSHUILFL�ILQR�D�FLQTXH�HWWDUL�H��SHU�VXSHUILFL�PDJJLRUL��IHUPL�L�FRPSHQVL�GL�FXL�DJOL�DUWW��GD
���D��������H�����LQ�EDVH�DOOD�DOOHJDWD�WDEHOOD�&��

7DEHOOD�&����5,/,(9,�'(,�&(175,�$%,7$7,

,1�3,$185$ ,1�&2//,1$ ,1�0217$*1$

6FDOD23(5$=,21,

������ ������� ������� ������ ������� ������� ������ ������� �������

5LOLHYL�H�WLSL���SHU�+D�¼ ������ ������ ������ ������ ������ ������ ������ ������ ������

&DOFROR�VXSHUILFL���SHU�+D�¼ ����� ����� ����� ����� ����� ����� ����� ����� �����

,O�ULOLHYR�DOWLPHWULFR�GHL�FHQWUL�DELWDWL�VL�YDOXWD�LQ�UDJLRQH�GHO������GHL�FRPSHQVL�VXGGHWWL�WDQWR
VH�HVHJXLWR�XQLWDPHQWH�D�TXHOOR�SODQLPHWULFR��TXDQWR�VHSDUDWDPHQWH�

$UW�������5,/,(92�',�)$%%5,&$7,�(�'(//(�$5((�)$%%5,&$%,/,

,�ULOLHYL�GHOOH�SLDQWH�H�VH]LRQL�GHL�IDEEULFDWL�H�GHOOH�DUHH�IDEEULFDELOL�VRQR�FRPSHQVDWL��VDOYL�L
FRPSHQVL�GL�FXL�DJOL�DUWW��GD����D��������H�����LQ�UDJLRQH�GHOOH�VXSHUILFL�GHOOH�VLQJROH�SLDQWH�H
VH]LRQL�LQ�EDVH�DOOD�DOOHJDWD�WDEHOOD�'��

7DEHOOD�'����5,/,(92�',�)$%%5,&$7,�(�'(//(�$5((�)$%%5,&$%,/,

6FDOD�ILQR�D
2SHUD]LRQL

���� ����� ����� �����



$��3LDQWD�GHOOH�DUHH�IDEEULFDELOL�

)LQR�D�PT������� DO�PT�¼ ����� ����� ����� �����

'D�PT��������D�PT������� DO�PT�¼ ����� ����� ����� �����

'D�PT��������D�PT�������� DO�PT�¼ ����� ����� ����� ������

2OWUH�PT�������� DO�PT��¼ ����� ����� ������ ������

%��3LDQWH��RSSXUH�VH]LRQL�GL�HGLILFL�VHPSOLFL�R�FRQ�GLVSRVL]LRQH�UHJRODUH�

ILQR�D�PT���� DO�PT�¼ ���� ���� ����� �����

GD�PT�����ILQR�D�PT���� DO�PT�¼ ����� ����� ����� �����

GD�PT�����ILQR�D�PT������ DO�PT�¼ ����� ����� ����� �����

ROWUH�PT������ DO�PT�¼ ����� ����� ����� �����

&��3LDQWH��RSSXUH�VH]LRQL�GL�HGLILFL�FRQ�GLVSRVL]LRQH�H�IRUPH�LUUHJRODUL�WDQWR�LQ�SLDQR�FKH�LQ�HOHYD]LRQH�

ILQR�D�PT���� DO�PT�¼ ���� ���� ���� ����

GD�PT�����ILQR�D�PT���� DO�PT�¼ ���� ���� ���� ����

GD�PT�����ILQR�D�PT������ DO�PT�¼ ���� ���� ?���� �����

ROWUH�PT������ DO�PT�¼ ���� ���� ����� �����

'��3HU�SURVSHWWL�VHPSOLFL�

ILQR�D�PT���� DO�PT�¼ ���� ���� ���� �

GD�PT�����ILQR�D�PT���� DO�PT�¼ ���� ���� ���� �

GD�PT�����ILQR�D�PT������ DO�PT�¼ ���� ���� ����� �

ROWUH�PT������ DO�PT�¼ ���� ���� ����� �

(��3HU�SURVSHWWL�FRPSOHVVL�

ILQR�D�PT���� DO�PT�¼ ���� ���� ���� �

GD�PT�����ILQR�D�PT���� DO�PT�¼ ���� ���� ���� �

GD�PT�����ILQR�D�PT������ DO�PT�¼ ���� ���� ���� �

ROWUH�PT������ DO�PT�¼ ���� ���� ���� �

6RQR�D�FDULFR�GHO�FRPPLWWHQWH� L�SRQWHJJL�H�JOL�DOWUL�PH]]L�HFFH]LRQDOL�SHU� LO� ULOHYDPHQWR��1HL
ULOLHYL�GL�DUHH�IDEEULFDELOL�GL�DOWR�YDORUH��ULFKLHGHQWL�OD�PDVVLPD�DSSURVVLPD]LRQH��DL�FRPSHQVL
VXGGHWWL�SXz�HVVHUH�DJJLXQWR�XQ�DXPHQWR�GLVFUH]LRQDOH�LQ�UHOD]LRQH�DO�YDORUH�GHO�WHUUHQR�

$UW�������/277,==$=,21,

,Q� FDVR� GL� ORWWL]]D]LRQL�� JOL� RQRUDUL� GL� FXL� DOOD� OHWWHUD� D�� GHOOD� WDEHOOD� '�� SRVVRQR� HVVHUH
DXPHQWDWL�GDO����DO��������H�YLHQH�FRPSHQVDWR�D�SDUWH�LO�WUDFFLDPHQWR�VXO�WHUUHQR�GHOOH�OLQHH
GL�SURJHWWR�

&216(*1(��5,&216(*1(�',�)21',�5867,&,

$UW�������&216(*1(��5,&216(*1(��,19(17$5,��%,/$1&,2

/H�RSHUD]LRQL�GL�FRQVHJQD�R�ULFRQVHJQD�GHL�IRQGL�UXVWLFL�FRPSUHQGRQR�L�ULOLHYL�GL�FDPSDJQD��OD
FRPSLOD]LRQH�GHOOR�VWDWR�GL�FRQVLVWHQ]D�H�GHOO
LQYHQWDULR��,�ELODQFL�FRPSUHQGRQR�LO�VRPPDULR�GHO
FRQVHJQDWR�H�ULFRQVHJQDWR�H�LO�FRQWHJJLR�GHO�GHELWR�R�GHO�FUHGLWR��)HUPL�L�FRPSHQVL�GL�FXL�DJOL
DUWW��GD����D��������H����JOL�RQRUDUL�VL�GHWHUPLQDQR�LQ�EDVH�DOOD�DOOHJDWD�WDEHOOD�(��

&216(*1(��5,&216(*1(��,19(17$5,�(�%,/$1&,

7DEHOOD�(�
3LDQXUD�D�FXOWXUD &ROOLQD�D�FXOWXUD

LQWHQVLYD HVWHQVLYD LQWHQVLYD HVWHQVLYD
0RQWDJQD

9LJQHWL��IUXWWHWL��YLYDL�
ERVFKL�GL�DOWR�IXVWR

(67(16,21,
FRQVHJQH�H
LQYHQWDUL

ELODQFL
FRQVHJQH�H
LQYHQWDUL

ELODQFL
FRQVHJQH�H
LQYHQWDUL

ELODQFL
FRQVHJQH�H
LQYHQWDUL

ELODQFL
FRQVHJQH�H
LQYHQWDUL

ELODQFL
FRQVHJQH�H
LQYHQWDUL

LQY��H�FODVV�
GHOOH�SLDQWH

3HU�HWWDUR�¼



'D�KD���D��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3HU�KD��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3HU�KD��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3HU�KD���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3HU�KD�����H
ROWUH

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3HU�VXSHUILFL�LQWHUPHGLH�VL�FDOFROD�SHU�LQWHUSROD]LRQH�OLQHDUH�
3HU�VXSHUILFL� LQWHUPHGLH�O
RQRUDULR�VL�GHWHUPLQD�SHU�LQWHUSROD]LRQH�OLQHDUH��$L�VXGGHWWL�RQRUDUL
GHYRQR�DJJLXQJHUVL�L�FRPSHQVL�D�YDFD]LRQH�SHU�OH�ULFHUFKH�GL�WLWROL�GL�SRVVHVVR��GLULWWL��VHUYLW��H
VLPLOL��OD�UHGD]LRQH�GL�PDSSH�H�WLSL�
,�FRPSHQVL�VXGGHWWL�VRQR�FRPSUHQVLYL�GHOO
DXPHQWR�SUHYLVWR�GDOO
DUW�����SHU�LO�FRQWUDGGLWWRULR�H
SUHVXSSRQJRQR� FKH� OH� FRQVHJQH� H� JOL� LQYHQWDUL� YHQJDQR� UHGDWWL� VXOOD� VFRUWD� GL� SUHFHGHQWL
FRQVHJQH�
4XDQGR�LQYHFH�VLDQR�LPSRVWDWH�H[�QRYR��L�FRPSHQVL�SRWUDQQR�HVVHUH�DXPHQWDWL�GHO�����

2125$5,�$�3(5&(178$/(

���7XWWL� L�FRPSHQVL�GD�YDOXWDUVL�D�SHUFHQWXDOH�VRQR�FDOFRODWL�DSSOLFDQGR� OD�VHJXHQWH� IRUPXOD
PDWHPDWLFD��

7U� �7L����,U�,L�W

GRYH�

7U� �WDULIID�ULFHUFDWD�HVSUHVVD�LQ�SHUFHQWXDOH

7L� �WDULIID�GL�ULIHULPHQWR�HVSUHVVD�LQ�SHUFHQWXDOH

,U� �,PSRUWR�GHOOD�WDULIID�ULFHUFDWD

,L� �,PSRUWR�GHOOD�WDULIID��GL�ULIHULPHQWR

W� ��WDQJHQWH�GHOOD�UHWWD�GHOOH�WDULIIH�

���/H�SUHVWD]LRQL�UHODWLYH�D� LPSRUWL��YDORUL�R� LPSRQLELOL� LQIHULRUL�D�TXHOOL�HVSUHVVL�QHOOH�WDEHOOH
VRQR� YDOXWDWH� D� GLVFUH]LRQH� GHO� SURIHVVLRQLVWD� H� QRQ� SRWUDQQR� HVVHUH� VXSHULRUL� DO� SULPR
VFDJOLRQH�GL�GHWWH�WDEHOOH��TXHOOH�UHODWLYH�D�LPSRUWL��YDORUL�R�LPSRQLELOL�VXSHULRUL�VRQR�YDOXWDWH
FRQ�O¶DSSOLFD]LRQH�GHOOD�IRUPXOD�GL�FXL�DO�FRPPD�SUHFHGHQWH��YHGHUH�HVHPSLR�GRSR�WDEHOOD�1�

���3HU�LPSRUWL��YDORUL�R�LPSRQLELOL�LQWHUPHGL�ULVSHWWR�D�TXHOOL�HVSUHVVL�QHOOH�WDEHOOH��O¶RQRUDULR�q
FDOFRODWR�PHGLDQWH�LQWHUSROD]LRQH�OLQHUDUH�

23(5$=,21,�',�(67,02

$UW�������67,0$�'(,�)21',�5867,&,�(�'(//(�$5((�)$%%5,&$%,/,

/H�RSHUD]LRQL�GL�VWLPD�H�GLYLVLRQH�GHL�IRQGL�UXVWLFL�H�GHOOH�DUHH�IDEEULFDELOL�VRQR�FRPSHQVDWH�LQ
EDVH�DG�XQD�SHUFHQWXDOH�GHO�YDORUH�VWLPDWR��D�VHFRQGD�FKH�VL�WUDWWL�GL�

D� VWLPD�DQDOLWLFD�FRUUHGDWD�GHOOD�GHVFUL]LRQH�GHWWDJOLDWD�GHOO
LPPRELOH��GHL�FDOFROL�H�GHOOD
UHOD]LRQH�PRWLYDWD�

��)RUPXOD�LQVHULWD�FRQ�LO�'�0����������Q������H�ULFRQIHUPDWD�GDO�FRPPD����DUW�����'�0�������������Q�����



E� VWLPD�VRPPDULD�FRVWLWXLWD�GDOOD�GHVFUL]LRQH�H�UHOD]LRQH�VLQWHWLFD�

F� JLXGL]LR� GL� VWLPD�� HVSULPHQWH� LO� VHPSOLFH� SDUHUH� VXO� YDORUH� GHOO
LPPRELOH�

2OWUH�DL�FRPSHQVL�GL�FXL�DJOL�DUWW��GD����D��������H����VRQR�GRYXWL�JOL�RQRUDUL�GD�GHWHUPLQDUVL�LQ
EDVH�DOOD�DOOHJDWD�WDEHOOD�)��

7DEHOOD�)����67,0$�'(,�)21',�5867,&,�(�'(//(�$5((�)$%%5,&$%,/,

9$/25(�67,0$72 6WLPD�DQDOLWLFD�W ������ 6WLPD�VRPPDULD�W ������ *LXGL]LR�GL�VWLPD�W ������

¼��������� ������ ������ ������

¼��������� ������ ������ ������

¼���������� ������ ������ ������

¼���������� ������ ������ ������
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3HU�YDORUL�LQWHUPHGL�O
RQRUDULR�VL�GHWHUPLQD�SHU�LQWHUSROD]LRQH�OLQHDUH �
/
DSSOLFD]LRQH� GHOOD� WDEHOOD� SHU� YDORUL� LQWHUPHGL� VL� ID� SHU� LQWHUSROD]LRQH� OLQHDUH�� 3HU� YDORUL
LQIHULRUL�D�¼���������O
RQRUDULR�SXz�HVVHUH�YDOXWDWR�D�YDFD]LRQL�R�D�GLVFUH]LRQH�
3HU� WHUUHQL�PROWR� IUD]LRQDWL�� GL� QDWXUD�H�SURGXWWLYLWj� YDULD�� R�GLIIHUHQ]LDWL� GDO� WLSR� ORFDOH�GHL
IRQGL� UXVWLFL� H� QHL� FDVL� GL� SDUWLFRODUH� GLIILFROWj� GL� DSSUH]]DPHQWR� JOL� RQRUDUL� SRVVRQR� HVVHUH
DXPHQWDWL�ILQR�DO������
3HU�OH�VWLPH�FKH�ULFKLHGRQR�GLYHUVH�H�VHSDUDWH�YDOXWD]LRQL�ULIOHWWHQWL�SDUWL�GHOOR�VWHVVR�RJJHWWR�
O
RQRUDULR� GRYXWR� q� TXHOOR� ULVXOWDQWH� GDO� FXPXOR� GHOOH� FRPSHWHQ]H� UHODWLYH� DL� VLQJROL� YDORUL
VWLPDWL�
,� YDORUL� GL� FXL� VL� WLHQH� FRQWR� SHU� OD� GHWHUPLQD]LRQH� GHOO
RQRUDULR� VRQR� TXHOOL� ULVXOWDQWL� GDOOD
VWLPD�� LQGLSHQGHQWHPHQWH� GDOOH� GHWUD]LRQL� FKH� LO� SHULWR� DEELD� HIIHWWXDWR� SHU� OH� FRQGL]LRQL
VSHFLDOL�GHOO
LPPRELOH�
4XDQGR�OD�VWLPD�FRPSUHQGH�GLYHUVL�IRQGL�YDOXWDWL�VHSDUDWDPHQWH��OH�SHUFHQWXDOL�GL�RQRUDULR�VL
DSSOLFDQR�DL�VLQJROL�YDORUL�VWLPDWL�
,� ULOLHYL� SHU� JOL� DJJLRUQDPHQWL� GHOOH� SLDQWH�� OH� YHULILFKH� GL� FRQILQL�� JOL� DFFHUWDPHQWL� GL� FHQVL�
OLYHOOL�� OHJDWL�� XVXIUXWWL�� HFF�� FRQQHVVL� DOOH� RSHUD]LRQL� GL� VWLPD�� GHYRQR� HVVHUH� FRPSHQVDWL� D
SDUWH�LQ�EDVH�DOOH�UHODWLYH�YRFL�GHOOD�WDULIID�

$UW�������0,685$�(�67,0$�'(//(�6&257(�0257(��'(//$�/(*1$�(�3,$17(

4XDQGR�QRQ�IRUPLQR�FDSLWROR�GL�ELODQFLR�QHOOH�FRQVHJQH�H�ULFRQVHJQH�OD�PLVXUD��JOL�LQYHQWDUL�H
OH�YDOXWD]LRQL�GHOOH�VFRUWH�PRUWH��OHJQD�H�SLDQWH�VL�FRPSHQVDQR�LQ�EDVH�DO�YDORUH�VWLPDWR��QHOOD
VHJXHQWH�PLVXUD�

,PSRUWR�GL�VWLPD�ILQR�D�¼�������RQRUDULR������

,PSRUWR�GL�VWLPD�ILQR�D�¼�������RQRUDULR������

,PSRUWR�GL�VWLPD�ILQR�D�¼��������RQRUDULR������

,PSRUWR�GL�VWLPD�ILQR�D�¼��������RQRUDULR������



,PSRUWR�GL�VWLPD�ILQR�D�¼��������HG�ROWUH�RQRUDULR������

&RQ�XQ�PLQLPR�GL�¼������ROWUH�L�ULPERUVL�H�L�FRPSHQVL�RUDUL�GL�FXL�DJOL�DUWW��GD����D��������H���

4XDQGR�OD�SUHVWD]LRQH�VL�OLPLWD�DOOD�VROD�PLVXUD�O¶RQRUDULR�q�ULGRWWR�GHO�����

3HU�L�YDORUL�LQWHUPHGL�LO�FRPSHQVR�q�GHWHUPLQDWR�SHU�LQWHUSROD]LRQH�OLQHDUH�
,�VXGGHWWL�FRPSHQVL�VRQR�FRPSUHQVLYL�GHOO
DXPHQWR�SUHYLVWR�GDOO
DUW�����SHU�L�FRQWUDGGLWWRUL�

$UW�������67,0$�'(,�'$11,�352'277,�'$//
,1&(1',2

*OL�RQRUDUL�SHU�OH�VWLPH�GHL�GDQQL�SURGRWWL�GDOO
LQFHQGLR�DL�IDEEULFDWL�UXUDOL�H�FLYLOL��PRELOL��PHUFL�
SURGRWWL��DWWUH]]L�H�PDFFKLQH�QHOOH�SHUL]LH�IDWWH�LQ�FRQWUDGGLWWRULR�FRO�SHULWR�GHOOD�VRFLHWj
DVVLFXUDWULFH��YDOJRQR�WDQWR�SHU�LO�SHULWR�GL�SDUWH�TXDQWR�SHU�LO�WHU]R�SHULWR��H�VL�YDOXWDQR
VXOO
LPSRUWR�ORUGR�OLTXLGDWR��VHQ]D�WHQHU�FRQWR�GHOOH�GHGX]LRQL�SURSRU]LRQDOL�DO�UDSSRUWR�IUD�LO
YDORUH�GHOOD�FRVD�H�TXHOOR�DVVLFXUDWR��H�QHOOD�VHJXHQWH�PLVXUD�

,PSRUWR�GL�VWLPD�ILQR�D�¼�������RQRUDULR�������

,PSRUWR�GL�VWLPD�ILQR�D�¼�������RQRUDULR�������

,PSRUWR�GL�VWLPD�ILQR�D�¼��������RQRUDULR�GL������� FRQ�XQ�PLQLPR�GL�HXUR������ROWUH�L�ULPERUVL�HG�L
FRPSHQVL�RUDUL�GL�FXL�DJOL�DUWW��GD����D��������H
���

,PSRUWR�GL�VWLPD�ILQR�D�¼��������RQRUDULR�������

,PSRUWR�GL�VWLPD�ILQR�D�¼����������HG�ROWUH�RQRUDULR�����
�

3HU�L�IDEEULFDWL��DL�FRPSHQVL�VXGGHWWL�GHYH�HVVHUH�DJJLXQWR�O
RQRUDULR�SHU�OD�VWLPD�GHO�YDORUH
SUHHVLVWHQWH�GHOO
LQWHUR�VWDELOH��YDOXWDWR�LQ�EDVH�DOOH�SHUFHQWXDOL�GL�FXL�DOOD�WDEHOOD�*��TXDQGR
WDOH�VWLPD�VLD�VWDWD�HVHJXLWD�
3HU�L�YDORUL�LQWHUPHGL�LO�FRPSHQVR�q�GHWHUPLQDWR�SHU�LQWHUSROD]LRQH�OLQHDUH�
,�VXGGHWWL�FRPSHQVL�VRQR�FRPSUHQVLYL�GHOO
DXPHQWR�SUHYLVWR�GHOO
DUW����SHU�L�FRQWUDGGLWWRUL�

$UW�������67,0(��,19(17$5,�(�&216(*1(�',�)$%%5,&$7,

/
RQRUDULR�SHU�OD�VWLPD�GHL�IDEEULFDWL�VL�DSSOLFD�DO�YDORUH�VWLPDWR��D�VHFRQGD�FKH�VL�SURFHGD�FRQ
XQR�GHL�VHJXHQWL�FULWHUL�

D�� VWLPD� DQDOLWLFD� FRUUHGDWD� GHOOD� GHVFUL]LRQH� GHWWDJOLDWD� GHOO
LPPRELOH�� GHL� FDOFROL� H� GHOOD
UHOD]LRQH��HG�HVHJXLWD�LQ�EDVH�DO�FRVWR�GHOO
DUHD�H�GHOOD�FRVWUX]LRQH�RSSXUH�LQ�EDVH�DO�UHGGLWR�R
FRQ�PHWRGR�PLVWR�

E��VWLPD�VRPPDULD��FRVWLWXLWD�GDOOD�GHVFUL]LRQH�H�UHOD]LRQH�VLQWHWLFD�

F�� JLXGL]LR� GL� VWLPD�� HVSULPHQWH� LO� VHPSOLFH� SDUHUH� VXO� YDORUH� GHOO
LPPRELOH�� H� VL� YDOXWD� LQ
DJJLXQWD� DL� ULPERUVL� H� FRPSHQVL� GL� FXL� DJOL� DUWW�� GD���� D� ���� ��� H� ��� LQ� EDVH� DOOD� DOOHJDWD
WDEHOOD�*�



67,0(�',�)$%%5,&$7,

7DEHOOD�*�
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3HU�YDORUL�LQWHUPHGL�O
RQRUDULR�VL�GHWHUPLQD�SHU�LQWHUSROD]LRQH�OLQHDUH

/
DSSOLFD]LRQH� GHOOD� WDEHOOD� SHU� YDORUL� LQWHUPHGL� VL� ID� SHU� LQWHUSROD]LRQH� OLQHDUH�� 3HU� LPSRUWL
LQIHULRUL�DO�¼� ������ O
RQRUDULR� SXz� YDOXWDUVL� D� YDFD]LRQH� R� D� GLVFUH]LRQH�� 3HU� OD� VWLPD� GHL
IDEEULFDWL�GD�GHPROLUH�VL�DSSOLFD�O
RQRUDULR�VWDELOLWR�QHOOD�FRORQQD�SULPD�GHOOD�WDEHOOD�*��3HU�OH
VWLPH� FKH� ULFKLHGRQR� GLYHUVH� H� VHSDUDWH� YDOXWD]LRQL� ULIOHWWHQWL� SDUWL� GHOOR� VWHVVR� RJJHWWR�
O
RQRUDULR�q�TXHOOR�ULVXOWDQWH�GDO�FXPXOR�GHOOH�FRPSHWHQ]H�UHODWLYH�DL�VLQJROL�YDORUL�VWLPDWL��*OL
LQYHQWDUL�H�OH�FRQVHJQH�GHL�IDEEULFDWL��TXDQGR�QRQ�VL�WUDWWL�GL�IDEEULFDWL�UXUDOL�IDFHQWL�SDUWH�GHOOD
FRQVHJQD�GHO�IRQGR��VL�YDOXWDQR�D�YDFD]LRQL�

$UW�������',9,6,21(�3$75,021,$/(

*OL� RQRUDUL� SHU� OH� VWLPH� UHODWLYH� D� GLYLVLRQL� SDWULPRQLDOL� VL� GHWHUPLQDQR� FRQ� OH� SHUFHQWXDOL
VWDELOLWH�SHU�VLQJROH�VWLPH�VHQ]D�WHQHU�FRQWR�GHOOH�HYHQWXDOL�GHGX]LRQL�R�SDVVLYLWj�VXO�YDORUH�GHO
SDWULPRQLR��/D�IRUPD]LRQH�GHOOH�TXRWH�HVHJXLWH�VX�VWLPH�H�WLSL�FRPSLODWL�GDOOR�VWHVVR�SHULWR�q
FRPSHQVDWD�FRO�����GHOOH�FRPSHWHQ]H�VXGGHWWH�ULIHULWH�DO�YDORUH�GL�RJQL�VLQJROR�ORWWR��VH�YLHQH
HIIHWWXDWD�VX�VWLPH�H�WLSL�HVHJXLWL�GD�DOWUR�SHULWR�q�FRPSHQVDWD�FRO�����GHL�VXGGHWWL�YDORUL��6L
FRPSHQVDQR�D�SDUWH��D�EDVH�GL�WDULIID��OH�SUHVWD]LRQL�DFFHVVRULH�SHU�IUD]LRQDPHQWL��YHULILFKH�GL
FRQILQL�� ULFHUFKH� FDWDVWDOL�� PLVXUD]LRQL�� FRPSXWL� PHWULFL� H� GL� VXSHUILFLH�� SURGX]LRQH� GL
GRFXPHQWL��FRQVXOWD]LRQH��UHGD]LRQH�GHO�SURJHWWR�GLYLVLRQH��DVVLVWHQ]D�DOO
DWWR�QRWDULOH��HFF�

$UW�������67,0(�3(5�(635235,$=,21(

1HOOH�VWLPH�SHU�HVSURSULD]LRQL�O
RQRUDULR�q�GHWHUPLQDWR�LQ�EDVH�DOOH�WDEHOOH�)��H�*���DSSOLFDQGR�
OH� SHUFHQWXDOL� VHSDUDWDPHQWH� DL� YDORUL� GHOOD� SDUWH� HVSURSULDWD�� GHOOD� SDUWH� UHVLGXD�� �TXDQGR
GHEED�HVVHUH�VWLPDWD�SHU�GHWHUPLQDUQH�LO�GHSUH]]DPHQWR�R�LO�SOXV�YDORUH�GHULYDQWH�GDOOH�QXRYH
RSHUH��GHOOH�LQGHQQLWj�SHU�VFRUSRUL��IUXWWL�SHQGHQWL�H�TXDQWR�DOWUR�IRUPL�WLWROR�G
LQGHQQL]]R�GL
HVSURSULR��6L�FRPSHQVDQR�D�SDUWH��D�EDVH�GL�WDULIID��OH�SUHVWD]LRQL�DFFHVVRULH�SHU�IUD]LRQDPHQWL�
YHULILFKH�GL�FRQILQL��ULFHUFKH�FDWDVWDOL�H�VLPLOL�

$UW�������3(5,=,(�3(5�$)),77,�',�)21',�5867,&,�(�85%$1,

/
RQRUDULR�QHOOH�SHUL]LH�SHU�OD�GHWHUPLQD]LRQH�GHO�FDQRQH�G
DIILWWR�GHL�IRQGL�UXVWLFL�H�XUEDQL�q
YDOXWDWR�LQ�EDVH�DOOH�VHJXHQWL�SHUFHQWXDOL�GHO�FDQRQH�DQQXR�GL�ORFD]LRQH�

)LQR�D�¼������ ��������FRQ�XP�PLQLPR�GL�¼����� ������FRQ�XQ�PLQLPR�GL�¼�����



3HU�¼������ ������ �����

3HU�¼������� ����� �����

3HU�¼������� ����� �����

3HU�¼���������H�ROWUH ����� �����

3HU�YDORUL�LQWHUPHGL�O
RQRUDULR�VL�GHWHUPLQD�SHU�LQWHUSROD]LRQH�OLQHDUH�

&26758=,21,�&,9,/,�675$'$/,�(�,'5$8/,&+(

$UW�������,032572�$�&8,�6,�$33/,&$�/
2125$5,2

/D� SHUFHQWXDOH� GHJOL� RQRUDUL� SHU� OD� SURJHWWD]LRQH�� GLUH]LRQH� H� OLTXLGD]LRQH� GL� FRVWUX]LRQL� VL
DSSOLFD�DOO
LPSRUWR�ULVXOWDQWH�GDO�SURJHWWR��ORUGR�GD�ULEDVVL�H�GHWUD]LRQL��VH�O
LQFDULFR�VL�OLPLWD�DO
SURJHWWR��DOO
LPSRUWR� ORUGR�GHOOD� OLTXLGD]LRQH�GHL�FRQWL�GHL� ODYRUL�GL�DSSDOWR�H�GHOOH� IRUQLWXUH�
DXPHQWDWH�GHJOL�HYHQWXDOL�LPSRUWL�VXSSOHWLYL�DFFRUGDWL�LQ�VHGH�GL�FROODXGR��H�VHQ]D�OH�HYHQWXDOL
GHWUD]LRQL�IDWWH�GDO�GLUHWWRUH�GHL�ODYRUL�R�GDO�FROODXGDWRUH��TXDQGR�OH�SUHVWD]LRQL�FRPSUHQGRQR
OR�VYROJLPHQWR�LQWHJUDOH�GHOO
RSHUD�FRPPHVVD�

$UW�������35(67$=,21,�1(//(�&26758=,21,

$JOL� HIIHWWL� GL� TXDQWR� q� GLVSRVWR� QHOO
DUWLFROR� SUHFHGHQWH� H� QHL� VXFFHVVLYL� DUWW�� ��� H� ��� OR
VYROJLPHQWR�GHL�ODYRUL�GL�FRVWUX]LRQH�FRPSUHQGH�OH�VHJXHQWL�RSHUD]LRQL�WHFQLFKH�

� 3URJHWWR�GL�PDVVLPD��GLVHJQR�VFKHPDWLFR�H�SUHYHQWLYR�VRPPDULR��H�SHU�OH�FRVWUX]LRQL
GL�VWUDJH�H�FDQDOL�H��LQ�JHQHUH�SHU�OH�RSHUH�VYLOXSSDWH�LQ�OXQJKH]]D��DQFKH�LO�WUDFFLDWR
GHOOD�SROLJRQDOH�GL�PDVVLPD�H�OD�UHOD]LRQH�VXO�WUDFFLDWR�VFHOWR�

� 3URJHWWR�HVHFXWLYR��GLVHJQL�TXRWDWL�LQ�SLDQWH��VH]LRQL��SURILOL��FDOFROL��UHOD]LRQL�H��SHU�OD
FRVWUX]LRQH�GL� VWUDGH�� FDQDOL�HG�RSHUH�VYLOXSSDWH� LQ� OXQJKH]]D��DQFKH� LO� WUDFFLDPHQWR
GHILQLWLYR�VXO�WHUUHQR�

� 3UHYHQWLYR�GL�VSHVD��DQDOLVL�GHL�SUH]]L��FRPSXWR�PHWULFR��VWLPD�GHL�ODYRUL�GD�VHUYLUH�GL
EDVH�DOOD�HVHFX]LRQH�DQFKH�LQ�DSSDOWR�

� 'LUH]LRQH� GHL� ODYRUL�� FRQVHJQD� H� VRUYHJOLDQ]D� GHL� ODYRUL� PHGLDQWH� YLVLWH� SHULRGLFKH
HIIHWWXDWH� TXDQGR� LO� GLUHWWRUH�� D� SURSULR� HVFOXVLYR� JLXGL]LR�� OR� ULWHQJD� QHFHVVDULR�
HPDQD]LRQH� GL� RUGLQL�� VYROJLPHQWR� GHL� SDUWLFRODUL� GHOO
RSHUD�� FRQWUROOR� H� FRQGRWWD
DPPLQLVWUDWLYD�� 1HL� FDVL� LQ� FXL� VL� ULFKLHGD� OD� SUHVHQ]D� JLRUQDOLHUD� H� SUROXQJDWD� GHO
GLUHWWRUH�VL�DSSOLFDQR�OH�QRUPH�GL�FXL�DOO
DUW�����OHWWHUD�R���RSSXUH����XOWLPR�FRPPD�

� /LTXLGD]LRQH�GHL�ODYRUL��FRQWDELOLWj�WHFQLFD�

� 9HULILFD�GHOOH�PLVXUH�H�IRUQLWXUH��OLTXLGD]LRQH�GHO�FRQWR�ILQDOH�

/H� FRQWURGHGX]LRQL� DOOH� ULVHUYH� GHOO
LPSUHVD� GHYRQR� HVVHUH� FRPSHQVDWH� D� SDUWH
GLVFUH]LRQDOPHQWH�

$UW�������&/$66,),&$�'(//(�&26758=,21,
/H�SUHVWD]LRQL�D�FXL�VL�DSSOLFDQR�JOL�RQRUDUL�VWDELOLWL�QHOOH�VHJXHQWL�WDEHOOH�+��H�,��ULJXDUGDQR�OH
VHJXHQWL�VSHFLH�GL�RSHUH�

&DWHJRULD�,���&RVWUX]LRQL�UXUDOL��PRGHVWH�FRVWUX]LRQL�FLYLOL��HGLILFL�SXEEOLFL�SHU�&RPXQL
ILQR�D��������DELWDQWL�

$��&RVWUX]LRQL� UXUDOL�FRPXQL��FDVH�GL�DELWD]LRQH�SHU�QRQ�ROWUH�GXH� IDPLJOLH�QHOOH�]RQH�UXUDOL�
PDJD]]LQR��FDSDQQRQL�H�ULPHVVH�LQ�XQ�VROR�ORFDOH�DG�XVR�GL�ULFRYHUR�R�GL�SLFFROH�LQGXVWULH�



%��&RVWUX]LRQL�SHU�D]LHQGH� UXUDOL� FRQ�DQQHVVL� HGLILFL� SHU� OD� FRQVHUYD]LRQH�GHL�SURGRWWL� R�SHU
LQGXVWULH� DJUDULH�� FDVH� GL� DELWD]LRQH� SRSRODUL� QHL� FHQWUL� XUEDQL�� HGLILFL� SXEEOLFL�� PDJD]]LQL�
FDSDQQRQL��ULPHVVH�LQ�SL��ORFDOL��DG�XVR�GL�ULFRYHUR�H�GL�LQGXVWULH�

&��&DVH�G
DELWD]LRQH�FRPXQL�HG�HFRQRPLFKH��FRVWUX]LRQL�DVLVPLFKH�D�GXH�SLDQL�VHQ]D�RVVDWXUD
LQ�FHPHQWR�DUPDWR�H�IHUUR��HGLILFL�SXEEOLFL�

'��5HVWDXUL��WUDVIRUPD]LRQL�H�VRSUDHOHYD]LRQL�GL�IDEEULFDWL�

(��,PSLDQWL�H�VHUYL]L�SULPDUL�

&DWHJRULD�,,���&RVWUX]LRQL�VWUDGDOL�H�LGUDXOLFKH�H�ODYRUL�GL�WHUUD�
)��6WUDGH�H�&DQDOL�

*��6WUDGH�GL�FROOLQD�DOWD�H�PRQWDJQD��FKH�SUHVHQWLQR�PDJJLRUL�GLIILFROWj�GL�VWXGLR�

+��$UJLQDWXUH�H�ODYRUL�GL�WHUUD�

,��0DQXIDWWL�SHU�RSHUH�VWUDGDOL�H�LGUDXOLFKH�D�Vp�VWDQWL�

/��,PSLDQWL�SHU�SURYYLVWD��FRQGRWWD��GLVWULEX]LRQH�G
DFTXH��)RJQDWXUH�XUEDQH�

&DWHJRULD�,,,���%RQLILFKH�

0�� %RQLILFKH� LGUDXOLFKH� HG� LUULJD]LRQL� D� JUDYLWj� FRQ� SRUWDWD� PDVVLPD� GL� OLWUL� ���� DO� PLQXWR
VHFRQGR�

1�� %RQLILFKH� LGUDXOLFKH� H� LUULJD]LRQL� FRQ� VROOHYDPHQWR� PHFFDQLFR� GL� DFTXD� FRQ� LPSLDQWL� GL
SRWHQ]D�QRQ�PDJJLRUH�GL����+3�LQ�DFTXD�VROOHYDWD��HVFOXVL� L�PDFFKLQDUL���3LFFROH�GHULYD]LRQL
G
DFTXD�GL�OLHYH�HQWLWj�

2��3URJHWWL�GL�ERQLILFD�DJUDULD�

$UW�������2125$5,�3(5�/(�&26758=,21,
$G�RJQXQD�GHOOH�VXGGHWWH�FDWHJRULH�GL�ODYRUL�FRUULVSRQGRQR�L�FRPSHQVL�SHUFHQWXDOL�VWDELOLWL�QHOOD
WDEHOOD� +��� 3HU� LPSRUWL� LQWHUPHGL� O
RQRUDULR� VL� FDOFROD� SHU� LQWHUSROD]LRQH� OLQHDUH�� 2OWUH� DL
VXGGHWWL�RQRUDUL�VSHWWDQR�VHPSUH�DO�JHRPHWUD�L�ULPERUVL�H�L�FRPSHQVL�RQRUDUL�GL�FXL�DJOL�DUWW�
���D��������H�����*OL�RQRUDUL�VXGGHWWL�VRQR�GRYXWL�LQWHJUDOPHQWH�TXDQGR�LO�JHRPHWUD�DGHPSLH
DOO
LQFDULFR� H� OR� VYROJH� GDOOD� IDVH� LQL]LDOH� �SURJHWWR� GL� PDVVLPD� DO� VXR� FRPSLPHQWR
�OLTXLGD]LRQH���DQFKH�VH�VLD�VWDWD�RPHVVD�TXDOFXQD�GHOOH�RSHUD]LRQL�LQGLFDWH�QHOO
DUW������SXUFKp
QRQ�UDSSUHVHQWL�XQ�YDORUH�VXSHULRUH�D������QHOOD�WDEHOOD�,��

$UW�������35(67$=,21,�3$5=,$/,��$**,251$0(172�',�352*(77,
4XDQGR� O
LQFDULFR� QRQ� ULJXDUGD� O
LQWHUR� VYROJLPHQWR� GHOO
RSHUD�� PD� VL� OLPLWD� DG� DOFXQH
RSHUD]LRQL� LQGLFDWH�GDOO
DUW�� ���� O
RQRUDULR� ULVXOWDQWH�GDOOD� WDEHOOD�+�� VDUj�PROWLSOLFDWR�SHU� OH
DOLTXRWH� FRUULVSRQGHQWL� D� WDOL� SUHVWD]LRQL� LQGLFDWH� QHOOD� DOOHJDWD� WDEHOOD� ,�� H� DXPHQWDWR� GHO
����� DYYHUWHQGR� FKH� OH� DOLTXRWH� SUHYLVWH� QHOOD� FRORQQD� �DJJLRUQDPHQWL� GL� SURJHWWL�� YDQQR
DSSOLFDWH�FRPH�SHUFHQWXDOL�GHOOH�DOLTXRWH�D�ODWR��/D�DOLTXRWD�GHO�SURJHWWR�HVHFXWLYR�YD�VHPSUH
VRPPDWD�FRQ�TXHOOD�GHO�SURJHWWR�GL�PDVVLPD�H�GHO�SUHYHQWLYR�VRPPDULR��DQFKH�VH�LO�SURJHWWR
GL�PDVVLPD�QRQ�VLD�VWDWR�ULFKLHVWR��,�SURJHWWL�GL�ULSDUWR�GHOOH�VSHVH�FRQVRU]LDOL�VL�FRPSHQVDQR
FRQ�O
DOLTXRWD�GHO�������VXOO
LPSRUWR�GD�ULSDUWLUH��/
DOLTXRWD�SHU�OD�GLUH]LRQH�GHL�ODYRUL��VDOYR
TXDQWR�q�GLVSRVWR�GDOO
DUW������OHWWHUD�R��SXz�HVVHUH�DXPHQWDWD�ILQR�DO�����TXDQGR�PDQFKL�LO
SHUVRQDOH�GL�DVVLVWHQ]D�SHU�FRQWR�GHO�FRPPLWWHQWH�
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&$32�,,,

2125$5,�$�',6&5(=,21(

$UW�������35(67$=,21,�'$�9$/87$5(�$�',6&5(=,21(

6L�YDOXWDQR�D�GLVFUH]LRQH�OH�SUHVWD]LRQL�FKH�QRQ�VL�SRVVRQR�ULIHULUH�DG�HQWLWj�R�D�YDORUL�H�LQ�FXL
O
HOHPHQWR� WHPSR� KD� FDUDWWHUH� VHFRQGDULR�� /
RQRUDULR� q� FDOFRODWR� WHQHQGR� FRQWR� GHOOD
LPSRUWDQ]D��GHOOH�GLIILFROWj�H�GHOO
HVLWR�GHOO
LQFDULFR�HG�LQILQH�GHO�WHPSR�RFFRUVR��IHUPR�UHVWDQGR
LO�GLULWWR�DO�FRPSHQVR�LQWHJUDWLYR�SHU�L�ODYRUL�GL�FDPSDJQD�GL�FXL�DJOL�DUWW�����H����H�DL�ULPERUVL
GL�FXL�DJOL�DUWW�����D�����6RQR�YDOXWDWL�D�GLVFUH]LRQH�

D� OLTXLGD]LRQH�GHL�GDQQL�GHOOD�JUDQGLQH�H�GHOO
LQFHQGLR�QHL�IRQGL�UXVWLFL�

E� FRQVXOHQ]H�� SDUHUL� H� JLXGL]L� WHFQLFR�OHJDOL�� LVSH]LRQL�� LQFKLHVWH�� PHPRULH� H� UHOD]LRQL
SHULWDOL�

F� DVVLVWHQ]D�WHFQLFD�QHOOH�YHUWHQ]H��QHL�FRQWUDWWL�H�UHODWLYL�VWXGL��JLXGL]L�DUELWUDOL��FRQFRUGL�
WUDQVD]LRQL�

G� PHPRULH�H�SHUL]LH�VWUDJLXGL]LDOL�LQ�PDWHULD�GL�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH�

H� GHQXQFH�SHU�VXFFHVVLRQL�

I� FRQYHQ]LRQL�SHU�VHUYLW��SUHGLDOL��GLULWWL�G
DFTXD�H�VLPLOL�

J� JLXGL]L�WHFQLFL�H�SUHVWD]LRQL�QHOOH�RSHUD]LRQL�GL�YHQGLWD��SHUPXWD�H�VLPLOL�

K� RSHUH�GL�FRQVROLGDPHQWR�GL�WHUUHQL�H�IDEEULFKH�

L� RSHUD]LRQL�GL�FROODXGR��SURYH��DVVDJJL�

M� RSHUD]LRQL�QRQ�SUHYLVWH�GDOOD�SUHVHQWH� WDULIID��PD�FKH� ULHQWUDQR�QHO�FDPSR�GL�DWWLYLWj
SURSULD�GHO�JHRPHWUD�

$UW����

4XDQGR� OH�SUHVWD]LRQL�GD�YDOXWDUVL�GLVFUH]LRQDOPHQWH�VLDQR�FRQQHVVH�RSHUD]LRQL�FRQWHPSODWH
GDOOD�SUHVHQWH�WDULIID�IUD�TXHOOH�GD�YDOXWDUVL�D�WHPSR��D�PLVXUD�R�D�SHUFHQWXDOH��LO�FRPSHQVR
GLVFUH]LRQDOH�q�LQWHJUDWR�GDL�FRPSHQVL�ULVXOWDQWL�GDOO
DSSOLFD]LRQH�GHOOD�WDULIID�SHU�OH�RSHUD]LRQL
VXVVLGLDULH�VXGGHWWH�

$UW����

6WLPD�GHL�GDQQL�GHOOD�JUDQGLQH�H�GHOO
LQFHQGLR�GL�VFRUWH�

*OL�RQRUDUL�SHU�OD�VWLPD�GHL�GDQQL�SURGRWWL�GD�JUDQGLQH�H�GD�LQFHQGLR�GL�VFRUWH�VL�YDOXWDQR�D
GLVFUH]LRQH�FRQ�XQ�PLQLPR�GL�¼������H�FRQ�JOL�DXPHQWL�SUHYLVWL�QHO�FDVR�GL�FRQWUDGGLWRUL��DUW�
�����HG�L�ULPERUVL�H�LQGHQQL]]L�GL�FXL�DJOL�DUWW��GD����D��������H����

6WLPD�GHL�GDQQL�FRORQLFL�

*OL�RQRUDUL�SHU�OD�VWLPD�GHL�GDQQL�FRORQLFL�VL�YDOXWDQR�DQDORJDPHQWH�FRQ�XQ�PLQLPR�GL�¼�����
�YHGL�DUW������OHWWHUD�P��
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1HOOD� VWLPD� GHOOH� DFTXH� LUULJXH�� O
RQRUDULR� SXz� HVVHUH� VWDELOLWR�� VHFRQGR� O
LPSRUWDQ]D� H� OH
GLIILFROWj�D�YDFD]LRQL�R�D�GLVFUH]LRQH��IHUPL�L�ULPERUVL�H�L�FRPSHQVL�RUDUL�GL�FXL�DJOL�DUWW��GD����D
�������H����

$UW�������)81=,21,�&217$%,/,�(�$00,1,675$7,9(�',�&$6(�(�%(1,�5867,&,

&85$7(/(�',�$=,(1'(�$*5$5,(

,Q� PDQFDQ]D� GL� VSHFLDOL� DFFRUGL� IUD� OH� SDUWL�� OD� UHWULEX]LRQH� GHO� JHRPHWUD�� TXDQGR� VLD
DPPLQLVWUDWRUH�GHOOH�D]LHQGH�LPPRELOLDUL��q�VWDELOLWD�LQ�EDVH�DOOH�SHUFHQWXDOL�GHO�UHGGLWR�ORUGR
VSHWWDQWH�DO�SURSULHWDULR�� FRPSUHQVLYR�GL�RJQL� IRUPD�GL�SURYHQWL��QHOOD�PLVXUD� LQGLFDWD�QHOOD
DOOHJDWD�WDEHOOD�/��

)81=,21,�&217$%,/,�(�$00,1,675$7,9(

7DEHOOD�/�
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)21',�5867,&, &$6(�$%,7$=,21(

$00,1,675$=,21( &85$7(/$

&RQGX]LRQH
GLUHWWD

$
PH]]DGULD

,Q
DIILWWR

&RQGX]LRQH
GLUHWWD

$
PH]]DGULD

,Q
DIILWWR

$PPLQLVWUD]LRQH &XUDWHOH

)LQR�D�¼��������������������� ���� ���� ���� ���� ����� ���� ���� ����

'D�¼����������D�¼���������
�

���� ���� ���� ���� ���� ���� ���� ����

'D�¼����������D�¼
���������������������������������

���� ���� ���� ���� ���� ���� ���� ����

'D�¼�����������D�¼
���������������������������������

���� ���� ���� ���� ���� ���� ���� ����

'D�¼�����������H�ROWUH���� ���� ���� ���� ���� ���� ���� ���� ����

$� WDOL� RQRUDUL� YD� DJJLXQWR� VROWDQWR� LO� ULPERUVR� GHOOH� VSHVH� YLYH��'DL� FRPSHQVL� VL� LQWHQGRQR
HVFOXVH�OH�HYHQWXDOL�SUHVWD]LRQL�WHFQLFKH��FKH�GRYUDQQR�HVVHUH�FRPSHQVDWH�D�SDUWH�D�QRUPD�GL
WDULIID�� /H�PRGDOLWj� SHU� LO� SDJDPHQWR� GHOO
RQRUDULR� H� GHL� ULPERUVL� VRQR� RJJHWWR� GL� DSSRVLWD
FRQYHQ]LRQH�� DOWULPHQWL� LO� SDJDPHQWR� q� FRUULVSRVWR�PHGLDQWH� DQWLFLSL� WULPHVWUDOL� VXL� ���� GHO
UHGGLWR� FHUWR�� H� LO� VDOGR� D� FKLXVXUD� GHL� FRQWL� DQQXDOL�� 4XDQGR�� FRQ� O
DPPLQLVWUD]LRQH� GHOOH
D]LHQGH�UXUDOL��VL�ULFKLHGD�DQFKH�OD�WHQXWD�GHL�FRQWL�FRORQLFL��O
RQRUDULR�q�DXPHQWDWR�GHO�����
4XDQGR��SHU�FDXVH�HVWUDQHH�DOO
DQGDPHQWR�GHOO
DPPLQLVWUD]LRQH�LPPRELOLDUH��GDQQL��ULGX]LRQH
GHL�SUH]]L��HFF���LO�UHGGLWR�VXELVFD�IRUWL�FRQWUD]LRQL��O
RQRUDULR�q�GHWHUPLQDWR�LQ�EDVH�DO�UHGGLWR
PHGLR�GHOO
XOWLPR�WULHQQLR�

$UW�������35(67$=,21,�3(5�&2035$9(1',7(��$)),77,�(�&2/21,(�3$5=,$5,(

/
RQRUDULR�SHU�OH�SUHVWD]LRQL�UHODWLYH�D�FRPSUDYHQGLWD��DIILWWL�GL�LPPRELOL�H�FRQWUDWWL�GL�FRORQLD
SDU]LDULD��VL�GHWHUPLQD�QHOOH�VHJXHQWL�SHUFHQWXDOL�GHOO
LPSRUWR�GHOOD�FRPSUDYHQGLWD��GHO�FXPXOR
GHL�FDQRQL�DQQXL�QHJOL�DIILWWL�VHFRQGR�OD�VHJXHQWH�WDEHOOD�
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/H�HYHQWXDOL�SUHVWD]LRQL� WHFQLFKH�GLSHQGHQWL�GDOOD�VWLSXOD]LRQH�GHL�FRQWUDWWL�VL�FRPSHQVDQR�D
SDUWH�D�EDVH�GL�WDULIID�
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23(5$
2125$5,2�3(5�2*1,�������¼
',�23(5(�&217$%,/,==$7(

)LQR�D�¼��������� ����

6XO�GL�SL��ILQR�D�¼���������� ����

6XO�GL�SL��ILQR�D�¼���������� ����

6XO�GL�SL��ILQR�D�¼���������� ����

6XO�GL�SL��ROWUH�¼���������� ����

*OL� RQRUDUL� GL� FXL� DOOD� SUHVHQWH� WDEHOOD�� VH� ULIHULWL� D� ODYRUL� GL� ULSULVWLQR�� WUDVIRUPD]LRQH�� DPSOLDPHQWL� H�PDQXWHQ]LRQH�� VRQR
PDJJLRUDWL�FRPH�DSSUHVVR�

D��SHU�ULSDUD]LRQL�H�WUDVIRUPD]LRQL GHO����

E��SHU�DJJLXQWH�H�DPSOLDPHQWL GHO����

F��SHU�RUGLQDULD�DPPLQLVWUD]LRQH GHO����

&2//$8'2�23(5(�',�7(5=,�3(5�2*1,�¼������',�,032572

7DEHOOD�1
$ %

,032572�2�9$/25(
'(//
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&ROODXGR�HG�HVDPH�DWWL
FRQWDELOL
W �������

&ROODXGR�HFF���FRQ�ULSDUWR�VSHVH�IUD�FRQGRPLQL�
FRXWHQWL�HFF�
W �������
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3HU�YDORUL�LQWHUPHGL�O
RQRUDULR�VL�GHWHUPLQD�SHU�LQWHUSROD]LRQH�OLQHDUH�

&26758=,21,
�2JQL�OHWWHUD�FRUULVSRQGH�DG�XQD�GHOOH�VSHFLH�GL�FRVWUX]LRQL�LQGLFDWH�QHOO
DUW�����GHOOD�WDULIID�



7DEHOOD�+�
&$7(*25,$�,

&26758=,21,�585$/,��&,9,/,�(
,1'8675,$/,

&$7(*25,$�,,

&2675��675$'$/,��,'5$8/,&+(�(
/$925,�',�7(55$

&$7(*25,$�,,,

,'5$8/,&+(�(�/$925,�$
7(55$

$ % & ' ( ) * + , / 0 1 2

,032572
'(//
23(5$

W ������� W ������� W ������� W ������� W ������� W ������� W ������� W ������� W ������� W ������� W ������� W ������� W �������

�������� ������ ������� ������� ������� ������� ������ ������� ������ ������� ������ ������� ������� ������

�������� ������ ������ ������� ������� ������� ������ ������� ������ ������� ������ ������ ������� ������

��������� ������ ������ ������� ������� ������� ������ ������ ������ ������� ������ ������ ������ ������

��������� ������ ������ ������ ������� ������� ������ ������ ������ ������ ������ ������ ������ ������

��������� ������ ������ ������ ������� ������� ������ ������ ������ ������ ������ ������ ������ ������

��������� ������ ������ ������ ������� ������� ������ ������ ������ ������ ������ ������ ������ ������

��������� ������ ������ ������ ������� ������� ������ ������ ������ ������ ������ ������ ������ ������

��������� ������ ������ ������ ������� ������� ������ ������ ������ ������ ������ ������ ������ ������

��������� ������ ������ ������ ������ ������� ������ ������ ������ ������ ������ ������ ������ ������

���������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

���������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

���������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

���������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

���������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

���������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

3HU�YDORUL�LQWHUPHGL�O
RQRUDULR�VL�GHWHUPLQD�SHU�LQWHUSROD]LRQH�OLQHDUH�
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K��$VVLVWHQ]D�DO�FROODXGR�R
DFFHUWDPHQWR�GHOOD�UHJRODUH
HVHFX]LRQH
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���3URJHWWL�GL�PDVVLPD�H�SODQLYROXPHWULFL�GL�XWLOL]]D]LRQH�GHOOH�DUHH�GL�ORWWL]]D]LRQH
UHODWLYDPHQWH�DOOH�OHWWHUH�$��%��&��'�HG�(�


