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�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������UHFDQWH�
RUJDQL]]D]LRQH�FRPXQH�GHL�PHUFDWL�GHL�SURGRWWL�DJULFROL�H�FKH�DEURJD�L�UHJRODPHQWL��&((��Q�����������&((��Q����������
�&(��Q������������H��&(��Q������������GHO�&RQVLJOLR��

�9LVWR� LQ�SDUWLFRODUH� OD�SDUWH�,,�� WLWROR�,,��FDSR�,��VH]LRQH����GHO�FLWDWR�UHJRODPHQWR��8(��Q�������������UHFDQWH�
QRUPH�VXOOH�GHQRPLQD]LRQL�GL�RULJLQH��OH�LQGLFD]LRQL�JHRJUDILFKH�H�OH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFROR��

�9LVWR�LO� UHJRODPHQWR��&(��Q�����������GHOOD�&RPPLVVLRQH�H�VXFFHVVLYH�PRGLILFKH��UHFDQWH�PRGDOLWj�GL�DSSOL�
FD]LRQH�GHO�UHJRODPHQWR��&(��Q�����������GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWH�H�
OH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH��OH�PHQ]LRQL�WUDGL]LRQDOL��O¶HWLFKHWWDWXUD�H�OD�SUHVHQWD]LRQH�GL�GHWHUPLQDWL�SURGRWWL�
YLWLYLQLFROL��

�9LVWR�LO�UHJRODPHQWR�GHOHJDWR��8(����������GHOOD�&RPPLVVLRQH�GHO����RWWREUH������FKH�LQWHJUD�LO�UHJRODPHQWR�
�8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GRPDQGH�GL�SURWH]LRQH�GHOOH�GHQR�
PLQD]LRQL�GL�RULJLQH��GHOOH�LQGLFD]LRQL�JHRJUDILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFROR��OD�SURFHGXUD�
GL�RSSRVL]LRQH��OH�UHVWUL]LRQL�GHOO¶XVR��OH�PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH��OD�FDQFHOOD]LRQH�GHOOD�SURWH]LRQH�
QRQFKp�O¶HWLFKHWWDWXUD�H�OD�SUHVHQWD]LRQH��

�9LVWR�LO�UHJRODPHQWR�GL�HVHFX]LRQH��8(����������GHOOD�&RPPLVVLRQH�GHO����RWWREUH������UHFDQWH�PRGDOLWj�GL�DS�
SOLFD]LRQH�GHO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GRPDQ�
GH�GL�SURWH]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��GHOOH�LQGLFD]LRQL�JHRJUDILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�
YLWLYLQLFROR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH��LO�UHJLVWUR�GHL�QRPL�SURWHWWL��OD�
FDQFHOOD]LRQH�GHOOD�SURWH]LRQH�QRQFKp�O¶XVR�GHL�VLPEROL��H�GHO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�
H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�XQ�LGRQHR�VLVWHPD�GL�FRQWUROOL��

�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������GHO�
���GLFHPEUH�������UHFDQWH�OD�GLVFLSOLQD�RUJDQLFD�GHOOD�FROWLYD]LRQH�GHOOD�YLWH�H�GHOOD�SURGX]LRQH�H�GHO�FRPPHUFLR�GHO�YLQR��

�9LVWR� LO� GHFUHWR�PLQLVWHULDOH� �� QRYHPEUH� ������ SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH��� GHOOD�5HSXEEOLFD� LWDOLDQD�
Q������GHO����QRYHPEUH�������UHFDQWH�OD�SURFHGXUD�D�OLYHOOR�QD]LRQDOH�SHU�OD�SUHVHQWD]LRQH�H�O¶HVDPH�GHOOH�GRPDQGH�
GL�SURWH]LRQH�GHOOH�'23�H�,*3�GHL�YLQL�H�GL�PRGLILFD�GHL�GLVFLSOLQDUL��DL�VHQVL�GHO�UHJRODPHQWR��&(��Q������������H�
GHO�GHFUHWR�OHJLVODWLYR�Q�����������

�&RQVLGHUDWR�FKH��DL�VHQVL�GHOO¶DUW�����GHOOD�FLWDWD�OHJJH�Q������������ILQR�DOO¶HPDQD]LRQH�GHL�GHFUHWL�DSSOLFDWLYL�
GHOOD�VWHVVD�OHJJH�H�GHL�FLWDWL�UHJRODPHQWL�8(�Q����������H�Q�����������FRQWLQXDQR�DG�HVVHUH�DSSOLFDELOL�SHU�OH�PRGDOLWj�
SURFHGXUDOL�QD]LRQDOL�LQ�TXHVWLRQH�OH�GLVSRVL]LRQL�GHO�SUHGHWWR�GHFUHWR�PLQLVWHULDOH���QRYHPEUH�������

�9LVWR� LO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH�������SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD� LWDOLDQD�
Q������GHO����GLFHPEUH������H�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR���6H]LRQH�TXDOLWj���YLQL�'23�H�,*3��FRQFHUQHQWH�O¶DS�
SURYD]LRQH�GHL�GLVFLSOLQDUL�GL�SURGX]LRQH�GHL�YLQL�'23�H�,*3�FRQVROLGDWL�FRQ�OH�PRGLILFKH�LQWURGRWWH�SHU�FRQIRUPDUH�
JOL�VWHVVL�DJOL�HOHPHQWL�SUHYLVWL�GDOOD�QRUPDWLYD�GHOO¶8�(��DOO¶HSRFD�YLJHQWH��QRQFKp�GHL�UHODWLYL�IDVFLFROL�WHFQLFL��LYL�
FRPSUHVR�LO�GLVFLSOLQDUH�FRQVROLGDWR�GHOOD�,*3�©0LWWHUEHUJª�H�LO�UHODWLYR�GRFXPHQWR�XQLFR�ULHSLORJDWLYR��

�9LVWR�LO�GHFUHWR�PLQLVWHULDOH���PDU]R�������SXEEOLFDWR�VXO�FLWDWR�VLWR�GHO�0LQLVWHUR��FRQ�LO�TXDOH�q�VWDWR�GD�XOWLPR�
DJJLRUQDWR�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�SUHGHWWD�,*3��

�9LVWD�OD�GRFXPHQWDWD�GRPDQGD�H�OD�VXFFHVVLYD�GRFXPHQWD]LRQH�LQWHJUDWLYD��SUHVHQWDWD�SHU�LO�WUDPLWH�GHOOD�3UR�
YLQFLD�DXWRQRPD�GL�%RO]DQR��GDO�&RQVRU]LR�GL�WXWHOD�YLQL�$OWR�$GLJH��LQWHVD�DG�RWWHQHUH�OD�PRGLILFD�GHO�GLVFLSOLQDUH�GL�
SURGX]LRQH�GHOOD�,*3�GHL�YLQL�©0LWWHUEHUJª��

�9LVWR�LO�SDUHUH�IDYRUHYROH�GHOOD�3URYLQFLD�DXWRQRPD�GL�%RO]DQR�QHOOD�FLWDWD�SURSRVWD�GL�PRGLILFD��
��$WWHVR�FKH�OD�FLWDWD�ULFKLHVWD�GL�PRGLILFD��FRQVLGHUDWD�©PRGLILFD�RUGLQDULDª�FKH�FRPSRUWD�YDULD]LRQL�DO�GRFXPHQWR�

XQLFR��DL�VHQVL�GHOO¶DUW�����GHO�UHJRODPHQWR�8(�Q�����������q�VWDWD�HVDPLQDWD��QHOO¶DPELWR�GHOOD�SURFHGXUD�QD]LRQDOH�
SUHOLPLQDUH�SUHYLVWD�GDO�FLWDWR�GHFUHWR�PLQLVWHULDOH���QRYHPEUH�������DUWLFROL�������H����H��LQ�SDUWLFRODUH��

��q�VWDWR�DFTXLVLWR�LO�SDUHUH�IDYRUHYROH�GHO�&RPLWDWR�QD]LRQDOH�YLQL�'23�H�,*3�GL�FXL�DOO¶DUW�����GHOOD�OHJJH����GL�
FHPEUH�������Q�������HVSUHVVR�QHOOD�ULXQLRQH�GHO����RWWREUH��������

��FRQIRUPHPHQWH�DOOH�LQGLFD]LRQL�GLUDPDWH�FRQ�OD�FLUFRODUH�PLQLVWHULDOH�Q�������GHO����JHQQDLR������H�VXFFHVVL�
YD�QRWD�LQWHJUDWLYD�Q�������GHOO¶��IHEEUDLR�������OD�SURSRVWD�GL�PRGLILFD�GHO�GLVFLSOLQDUH�LQ�TXHVWLRQH�q�VWDWD�SXEEOLFDWD�
QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q�����GHO����JHQQDLR�������DO�ILQH�GL�GDU�PRGR�DJOL�LQWHUHVVDWL�GL�
SUHVHQWDUH�OH�HYHQWXDOL�RVVHUYD]LRQL�HQWUR�WUHQWD�JLRUQL�GDOOD�FLWDWD�GDWD��
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��HQWUR�LO�SUHGHWWR�WHUPLQH�QRQ�VRQR�SHUYHQXWH�RVVHUYD]LRQL�VXOOD�FLWDWD�SURSRVWD�GL�PRGLILFD���
�&RQVLGHUDWR�FKH�D�VHJXLWR�GHOO¶HVLWR�SRVLWLYR�GHOOD�SUHGHWWD�SURFHGXUD�QD]LRQDOH�GL�YDOXWD]LRQH��FRQIRUPHPHQWH�

DOO¶DUW������SDU����GHO�UHJRODPHQWR�8(�Q����������H�DOO¶DUW�����GHO�UHJRODPHQWR�8(�Q�����������VXVVLVWRQR�L�UHTXLVLWL�SHU�
DSSURYDUH�FRQ�LO�SUHVHQWH�GHFUHWR�OH�©PRGLILFKH�RUGLQDULHª�FRQWHQXWH�QHOOD�FLWDWD�GRPDQGD�GL�PRGLILFD�GHO�GLVFLSOLQDUH�
GL�SURGX]LRQH�GHOOD�SURGX]LRQH�GHOOD�,*3�GHL�YLQL�©0LWWHUEHUJª�H�LO�UHODWLYR�GRFXPHQWR�XQLFR�FRQVROLGDWR�FRQ�OH�VWHVVH�
PRGLILFKH��

�5LWHQXWR�DOWUHVu�GL�GRYHU�SURFHGHUH�DOOD�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�GL� DSSURYD]LRQH�GHOOH�©PRGLILFKH�
RUGLQDULHª�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�LQ�TXHVWLRQH�H�GHO�UHODWLYR�GRFXPHQWR�XQLFR�FRQVROLGDWR��QRQFKp�DOOD�FRPXQL�
FD]LRQH�GHOOH�VWHVVH�©PRGLILFKH�RUGLQDULHª�DOOD�&RPPLVVLRQH�8(��WUDPLWH�LO�VLVWHPD�LQIRUPDWLYR�PHVVR�D�GLVSRVL]LRQH�
DL�VHQVL�GHOO¶DUW������SDU�����OHWWHUD���D����GHO�UHJRODPHQWR�8(�Q�����������

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������UHFDQWH�QRUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQ�
GHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�HG�LQ�SDUWLFRODUH�O¶DUW������OHWWHUD���G�����

��'HFUHWD�����

��$UW����

��������$O�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�,*3�GHL�YLQL�©0LWWHUEHUJª��FRVu�FRPH�FRQVROLGDWR�FRQ�LO�GHFUHWR�PLQLVWHULDOH�
��PDU]R������ULFKLDPDWR�LQ�SUHPHVVD��VRQR�DSSURYDWH�OH�©PRGLILFKH�RUGLQDULHª�GL�FXL�DOOD�SURSRVWD�SXEEOLFDWD�QHOOD�
*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q�����GHO����JHQQDLR�������

����,O�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�,*3�GHL�YLQL�©0LWWHUEHUJª��FRQVROLGDWR�FRQ�©PRGLILFKH�RUGLQDULHª�GL�FXL�DO�
SUHFHGHQWH�FRPPD�HG�LO�UHODWLYR�GRFXPHQWR�XQLFR�FRQVROLGDWR��ILJXUDQR�ULVSHWWLYDPHQWH�DJOL�DOOHJDWL�$�H�%�GHO�SUH�
VHQWH�GHFUHWR��

��$UW����

��������,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�D�OLYHOOR�QD]LRQDOH�LO�JLRUQR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD��

����/H�©PRGLILFKH�RUGLQDULHª�GL�FXL�DOO¶DUW����VRQR�FRPXQLFDWH��HQWUR�WUHQWD�JLRUQL�GDOOD�SUHGHWWD�GDWD�GL�SXEEOLFD�
]LRQH��DOOD�&RPPLVVLRQH�8(�WUDPLWH�LO�VLVWHPD�LQIRUPDWLYR�©H�$PEURVLDª�PHVVR�D�GLVSRVL]LRQH�DL�VHQVL�GHOO¶DUW������
SDU�����OHWWHUD���D����GHO�UHJRODPHQWR��8(��Q�����������/H�VWHVVH�PRGLILFKH�HQWUDQR�LQ�YLJRUH�QHO�WHUULWRULR�GHOO¶8QLRQH�
HXURSHD�D�VHJXLWR�GHOOD�ORUR�SXEEOLFD]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOO¶8QLRQH�HXURSHD��
HQWUR�WUH�PHVL�GDOOD�GDWD�GHOOD�FLWDWD�FRPXQLFD]LRQH��

����)DWWR�VDOYR�TXDQWR�SUHYLVWR�DL�FRPPL���H����OH�©PRGLILFKH�RUGLQDULHª�GL�FXL�DOO¶DUW����VRQR�DSSOLFDELOL�D�GHFRU�
UHUH�GDOOD�FDPSDJQD�YHQGHPPLDOH������������

����/¶HOHQFR�GHL�FRGLFL��SUHYLVWR�GDOO¶DUW������FRPPD����GHO�GHFUHWR�PLQLVWHULDOH����GLFHPEUH�������q�DJJLRUQDWR�LQ�
UHOD]LRQH�DOOH�PRGLILFKH�GL�FXL�DOO¶DUW�����

����,O�SUHVHQWH�GHFUHWR�H�LO�GLVFLSOLQDUH�FRQVROLGDWR�GHOOD�,*3�GHL�YLQL�©0LWWHUEHUJª��GL�FXL�DOO¶DUW����VDUDQQR�SXE�
EOLFDWL�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR���6H]LRQH�TXDOLWj���YLQL�'23�H�,*3��

�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��
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�$UW�����
��'HQRPLQD]LRQH�H�YLQL��

�/¶LQGLFD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª�q�ULVHUYDWD�DL�PRVWL�H�DL�YLQL�FKH�ULVSRQGRQR�DOOH�FRQGL]LRQL�HG�DL�UHTXLVLWL�LQ�DSSUHVVR�LQGLFDWL��

�$UW�����
��%DVH�DPSHORJUDILFD��

�,�YLQL�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª�ELDQFR��URVVR�H�URVDWR�GHYRQR�HVVHUH�RWWHQXWL�GD�XYH�SURYHQLHQWL�GD�YLJQHWL�FRPSRVWL��
QHOO¶DPELWR�D]LHQGDOH��GD�XQR�R�SL��YLWLJQL�D�IUXWWR�GL�FRORUH�DQDORJR��SHU�LO�URVDWR��DQFKH�D�EDFFD�QHUD���FODVVLILFDWL�LGRQHL�DOOD�FROWLYD]LRQH�R�LQ�
RVVHUYD]LRQH�SHU�OD�3URYLQFLD�GL�%RO]DQR�HG�LVFULWWL�QHO�UHJLVWUR�QD]LRQDOH�GHOOH�YDULHWj�GL�YLWH�SHU�XYH�GD�YLQR��DSSURYDWR�FRQ�GHFUHWR�PLQLVWHULDOH�
��PDJJLR������H�VXFFHVVLYL�DJJLRUQDPHQWL��ULSRUWDWL�QHOO¶DOOHJDWR���GHO�SUHVHQWH�GLVFLSOLQDUH��
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�/¶LQGLFD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª��FRQ�OD�VSHFLILFD]LRQH�GL�XQR�GHL�YLWLJQL�GL�FXL�DO�SUHFHGHQWH�FRPPD�q�ULVHUYDWD�DL�PRVWL�H�DL�YLQL��
RWWHQXWL�GD�XYH�SURYHQLHQWL�GD�YLJQHWL�FRPSRVWL��QHOO¶DPELWR�D]LHQGDOH��SHU�DOPHQR�O¶����GHO�FRUULVSRQGHQWH�YLWLJQR��3RVVRQR�FRQFRUUHUH��GD�VROH�R�
FRQJLXQWDPHQWH��DOOD�SURGX]LRQH�GHL�PRVWL�H�YLQL�VRSUD�LQGLFDWL��OH�XYH�GHL�YLWLJQL�D�EDFFD�GL�FRORUH�DQDORJR��H�FODVVLILFDWR�LGRQHR�DOOD�FROWLYD]LRQH�
R�LQ�RVVHUYD]LRQH�SHU�OD�3URYLQFLD�GL�%RO]DQR��ILQR�DG�XQ�PDVVLPR�GHO������

�3HU� L�YLQL�DG� LQGLFD]LRQH�JHRJUDILFD� WLSLFD�©0LWWHUEHUJª�q�FRQVHQWLWR� LO� ULIHULPHQWR�DL�QRPL�GL�GXH�YLWLJQL� LQGLFDWL�QHO�SUHVHQWH�DUWLFROR�� D�
FRQGL]LRQH�FKH�LO�YLQR�SURGRWWR�GHULYL�DO������GDL�YLWLJQL�LQGLFDWL�H�FKH�LO�YLWLJQR�FKH�FRQFRUUD�LQ�TXDQWLWj�PLQRUH�ULVSHWWR�DOO¶DOWUR��VLD�SUHVHQWH�LQ�
SHUFHQWXDOH�VXSHULRUH�DO������,�YLQL�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª��FRQ�R�VHQ]D�VSHFLILFD]LRQH�GL�XQR�R�GXH�GHL�YLWLJQL�VRSUD�LQGLFDWL��
SRVVRQR�HVVHUH�SURGRWWL�DQFKH�QHOOD�WLSRORJLD�IUL]]DQWH�R�SDVVLWR��

�$UW�����

��=RQD�GL�SURGX]LRQH�GHOOH�XYH��

�/D�]RQD�GL�SURGX]LRQH�GHOOH�XYH�DWWH�D�SURGXUUH�L�YLQL�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª��FRPSUHQGH�O¶LQWHUR�WHUULWRULR�DPPLQLVWUD�
WLYR�GHOOD�3URYLQFLD�GL�%RO]DQR��

�$UW�����

��1RUPH�SHU�OD�YLWLFROWXUD��

�/D�SURGX]LRQH�PDVVLPD�GL�XYD�SHU�HWWDUR�GL�YLJQHWR�LQ�FROWXUD�VSHFLDOL]]DWD��QHOO¶DPELWR�D]LHQGDOH��QRQ�GHYH�HVVHUH�VXSHULRUH�SHU�L�YLQL�DG�LQGL�
FD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª�ELDQFR��URVVR�H�URVDWR�D�WRQQHOODWH����HG�D�WRQQHOODWH����SHU�OH�WLSRORJLH�FRQ�OD�VSHFLILFD]LRQH�GL�YLWLJQR��/H�
XYH�GHVWLQDWH�DOOD�SURGX]LRQH�GHL�YLQL�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª��VHJXLWD�R�PHQR�GDO�ULIHULPHQWR�DG�XQR�R�D�GXH�YLWLJQL��GHYRQR�
DVVLFXUDUH�DL�YLQL�XQ�WLWROR�DOFRORPHWULFR�YROXPLFR�QDWXUDOH�PLQLPR�GL������/H�XYH�GHVWLQDWH�DOOD�SURGX]LRQH�GHOOD�WLSRORJLD�IUL]]DQWH�SRVVRQR��LQ�
GHURJD��DVVLFXUDUH�XQ�WLWROR�DOFRORPHWULFR�YROXPLFR�QDWXUDOH�PLQLPR�LQIHULRUH�GHOOR������YRO��

�/H�FRQGL]LRQL�DPELHQWDOL�H�GL�FROWXUD�GHL�YLJQHWL�GHVWLQDWL�DOOD�SURGX]LRQH�GHL�YLQL�D�,*7�©0LWWHUEHUJª�GHYRQR�HVVHUH�TXHOOH�WUDGL]LRQDOL�GHOOD�
]RQD�H��FRPXQTXH��DWWH�D�FRQIHULUH�DOOH�XYH�H�DO�YLQR�GHULYDWR�OH�VSHFLILFKH�FDUDWWHULVWLFKH�GL�TXDOLWj�SUHYLVWH�GDO�SUHVHQWH�GLVFLSOLQDUH��

�$UW�����

��1RUPH�SHU�OD�YLQLILFD]LRQH��

�/H�RSHUD]LRQL�GL�YLQLILFD]LRQH�GHYRQR�DYYHQLUH�DOO¶LQWHUQR�GHO�WHUULWRULR�GHOOD�3URYLQFLD�GL�%RO]DQR��1HOOD�YLQLILFD]LRQH�VRQR�DPPHVVH�VROWDQWR�
OH�SUDWLFKH�DWWH�D�FRQIHULUH�DL�YLQL�OH�SURSULH�SHFXOLDUL�FDUDWWHULVWLFKH��

�/D�UHVD�PDVVLPD�GHOO¶XYD�LQ�YLQR�ILQLWR��SURQWR�SHU�LO�FRQVXPR��QRQ�GHYH�HVVHUH�VXSHULRUH�DOO¶�����SHU�WXWWL�L�WLSL�GL�YLQR��WUDQQH�SHU�L�YLQL�SDVVLWL�
OD�FXL�UHVD�QRQ�GHYH�HVVHUH�VXSHULRUH�DO������Ê�FRQVHQWLWR�QHOOD�PLVXUD�PDVVLPD�GHO�YROXPH�GHO�����LO�WDJOLR�GHL�PRVWL�H�GHL�YLQL�GL�FXL�DOO¶DUW�����
FRQ�PRVWL�H�YLQL�GL�HJXDOH�FRORUH�RWWHQXWL�GD�XYH�GL�YLJQHWL�SURYHQLHQWL�GD�DOWUH�]RQH�GL�SURGX]LRQH��LQ�FRQIRUPLWj�DOOH�QRUPH�FRPXQLWDULH�H�QD]LRQDOL��

�$UW�����

��&DUDWWHULVWLFKH�DO�FRQVXPR��

��,�YLQL�GL�FXL�DOO¶DUW����DOO¶DWWR�GHOO¶LPPLVVLRQH�DO�FRQVXPR�GHYRQR�ULVSRQGHUH�DOOH�VHJXHQWL�FDUDWWHULVWLFKH���

��©0LWWHUEHUJ�ELDQFRª���

��FRORUH��JLDOOR�SDJOLHULQR���

��RGRUH��JUDGHYROH��IUXWWDWR��WDOYROWD�DQFKH�DURPDWLFR���

��VDSRUH��SLHQR��DUPRQLFR��JUDGHYROH���

��WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO����

��DFLGLWj�WRWDOH�PLQLPD������J�O���

��HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���

��©0LWWHUEHUJª�FRQ�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL�D�EDFFD�ELDQFD���

��FRORUH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D���

��RGRUH��JUDGHYROH��GHOLFDWR��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D���

��VDSRUH��SLHQR��DUPRQLFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�SURYHQLHQ]D���

��WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO����

��DFLGLWj�WRWDOH�PLQLPD������J�O���

��HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���

��©0LWWHUEHUJª�FRQ�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL�D�EDFFD�URVVD���

��FRORUH��GD�URVVR�UXELQR�FKLDUR�D�LQWHQVR�ILQR�D�JUDQDWR�FDULFR��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D���

��RGRUH��JUDGHYROH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D���

��VDSRUH��PRUELGR��JUDGHYROH��SLHQR��DUPRQLFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�SURYHQLHQ]D���
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��WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO����

��DFLGLWj�WRWDOH�PLQLPD������J�O���

��HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���

��©0LWWHUEHUJ�URVVRª���

��FRORUH��GD�URVVR�UXELQR�FKLDUR�D�LQWHQVR�ILQR�D�JUDQDWR�FDULFR���

��RGRUH��JUDGHYROH��GHOLFDWR���

��VDSRUH��PRUELGR��JUDGHYROH��SLHQR��DUPRQLFR���

��WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO����

��DFLGLWj�WRWDOH�PLQLPD������J�O���

��HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���

��©0LWWHUEHUJ�URVDWRª�VHQ]D�R�FRQ�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL���

��FRORUH��URVDWR���

��RGRUH��GHOLFDWR��JUDGHYROH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D���

��VDSRUH��QRQ�PROWR�GL�FRUSR��DUPRQLFR��HOHJDQWH��IUHVFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�SURYHQLHQ]D���

��WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO����

��DFLGLWj�WRWDOH�PLQLPD������J�O���

��HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���

��©0LWWHUEHUJ�IUL]]DQWHª��VHQ]D�R�FRQ�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL���

��VSXPD��VRWWLOH��SHUVLVWHQWH���

��FRORUH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D���

��RGRUH��GHOLFDWR��JUDGHYROH��IUXWWDWR��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D���

��VDSRUH��VHFFR�R�DPDELOH��DUPRQLFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�SURYHQLHQ]D���

��WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO����

��DFLGLWj�WRWDOH�PLQLPD������J�O���

��HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���

��©0LWWHUEHUJ�SDVVLWRª��VHQ]D�R�FRQ�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL���

��FRORUH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D���

��RGRUH��JUDGHYROH��GHOLFDWR��FDUDWWHULVWLFR���

��VDSRUH��DPDELOH�R�GROFH��SLHQR��DUPRQLFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�SURYHQLHQ]D���

��WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��GL�FXL�HIIHWWLYR�DOPHQR�������YRO����

��DFLGLWj�WRWDOH�PLQLPD������J�O���

��HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���

�7XWWL�L�YLQL�GL�FXL�DOO¶DUW�����SRVVRQR�SUHVHQWDUH�LO�FDUDWWHULVWLFR�VDSRUH�GL�OHJQR�VH�LQYHFFKLDWL�LQ�ERWWL�GL�OHJQR��

�$UW�����

��'HVLJQD]LRQH�H�SUHVHQWD]LRQH��

�$OOD�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª�q�YLHWDWD�O¶DJJLXQWD�GL�TXDOVLDVL�TXDOLILFD]LRQH�GLYHUVD�GD�TXHOOH�SUHYLVWH�QHO�SUHVHQWH�GLVFLSOL�
QDUH�GL�SURGX]LRQH��LYL�FRPSUHVL�JOL�DJJHWWLYL�ULVHUYD��H[WUD��ILQH��VFHOWR��VHOH]LRQDWR��VXSHULRUH��YHQGHPPLD�WDUGLYD�H�VLPLODUL��Ê�WXWWDYLD�FRQVHQWLWR�
O¶XVR�GL�LQGLFD]LRQL�FKH�IDFFLDQR�ULIHULPHQWR�D�QRPL��UDJLRQL�VRFLDOL�H�PDUFKL�SULYDWL�SXUFKp�QRQ�DEELDQR�VLJQLILFDWR�ODXGDWLYR�H�QRQ�VLDQR�WDOL�GD�
WUDUUH�LQ�LQJDQQR�LO�FRQVXPDWRUH��

�/¶LQGLFD]LRQH�JHRJUDILFD�WLSLFD�©0LWWHUEHUJª�SXz�HVVHUH�XWLOL]]DWD�FRPH�ULFDGXWD�SHU�L�YLQL�RWWHQXWL�GD�XYH�SURGRWWH�GD�YLJQHWL��FROWLYDWL�QHOO¶DP�
ELWR�GHO�WHUULWRULR�GHOLPLWDWR�QHO�SUHFHGHQWH�DUW�����HG�LVFULWWL�QHOOR�VFKHGDULR�YLWLFROR�SHU�OH�FRUULVSRQGHQWL�GHQRPLQD]LRQL�GL�RULJLQH��D�FRQGL]LRQH�
FKH�L�YLQL�SHU�L�TXDOL�VL�LQWHQGH�XWLOL]]DUH�OD�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�GL�FXL�WUDWWDVL��DEELDQR�L�UHTXLVLWL�SUHYLVWL�SHU�XQD�R�SL��GHOOH�WLSRORJLH�GL�
FXL�DO�SUHVHQWH�GLVFLSOLQDUH��

�$UW�����

��/HJDPH�FRQ�O¶DPELHQWH�JHRJUDILFR��

$����,1)250$=,21, 68//$ =21$ *(2*5$),&$��

��)DWWRUL�QDWXUDOL�ULOHYDQWL�SHU�LO�OHJDPH���

�/D�]RQD�JHRJUDILFD�GHOLPLWDWH�FRPSUHQGH�JUDQ�SDUWH�GHO�WHUULWRULR�GHOOD�3URYLQFLD�GL�%RO]DQR�LGRQHR�DOOD�SURGX]LRQH�GL�YLQL�SUHYLVWL�QHO�SUHVHQ�
WH�GLVFLSOLQDUH�GL�SURGX]LRQH��/D�]RQD�GL�SURGX]LRQH�SHU�LO�YLQR�,*3�0LWWHUEHUJ�q�SULYLOHJLDWR�GDOOH�YDVWH�]RQH�FROOLQDUL�PLUDELOPHQWH�HVSRVWH�H�GDOOH�
FDUDWWHULVWLFKH�GHO�VXROR�FKH�IDYRULVFRQR�LQ�PRGR�GHWHUPLQDQWH�XQD�SURGX]LRQH�GL�OLYHOOR�TXDOLWDWLYR�PROWR�DOWR��/H�FDUDWWHULVWLFKH�PRUIRORJLFKH�
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HVWUHPDPHQWH�YDULH�GHO�WHUULWRULR�GL�SURGX]LRQH�FUHDQR�XQD�PROWHSOLFLWj�GL�PLFURDPELHQWL��VLD�SHU�TXDQWR�ULJXDUGD�OD�FRPSRVL]LRQH�GHL�WHUUHQL��VLD�

SHU�OH�FRQGL]LRQL�FOLPDWLFKH�VSHVVR�GLYHUVH�GD�]RQD�D�]RQD��FKH�SHUPHWWRQR�OD�FROWLYD]LRQH�GL�QXPHURVL�YLWLJQL��DXWRFWRQL�H�DOORFWRQL��3URWHWWR�D�QRUG�

GDOOD�FDWHQD�DOSLQD�GDL�YHQWL�DUWLFL�H�GDO�FOLPD�IUHGGR�DWODQWLFR��OD�]RQD�GL�SURGX]LRQH�VL�DSUH�D�VXG�DOO¶LQIOXVVR�GHO�FDOGR�EHQHILFR�SURYHQLHQWH�GDO�

0HGLWWHUDQHR��FKH�VL�VSLQJH�ILQR�DOO¶LQWHUQR�GHOOD�9DO�9HQRVWD�H�GHOOD�9DOOH�,VDUFR��

�,O�FOLPD�FRQWLQHQWDOH�VHFFR��FRQ�LQYHUQL�IUHGGL�HG�HVWDWH�FDOGH��OH�FRVWDQWL�FRUUHQWL�G¶DULD�FKH�SHUFRUURQR�OH�YDOODWH�LPSHGHQGR�DOO¶XPLGLWj�

GL�VWDJQDUH��H�XQD�IRUWH�HVFXUVLRQH�WHUPLFD�IUD�LO�JLRUQR�H�OD�QRWWH�QHO�SHULRGR�SULPD�GHOOD�YHQGHPPLD��FKH�IDYRULVFH�OD�IRUPD]LRQH�GL�HOHJDQWL�

SURIXPL��FUHDQR�SUHVXSSRVWL�LGHDOL�SHU�OD�YLWLFROWXUD�H�SHU�XQ¶HOHYDWD�TXDOLWj�GHOO¶XYD��1RQ�PHQR�LPSRUWDQWH�OD�FRPSRVL]LRQH�GHO�VXROR��FRVWL�

WXLWR�GD�WHUUHQL�SRURVL�H�SHUPHDELOL�LQ�SUHYDOHQ]D�FDOFDUHL�ULFFKL�GL�VHGLPHQWL�IOXYLDO�H�PRUHQLFL�GHOO¶HUD�JODFLDOH��OD�EXRQD�GLVWULEX]LRQH�GHOOH�

SUHFLSLWD]LRQL�QHOO¶DUFR�GHOO¶DQQR��H�XQD�PHGLD�DQQXD�GL�������RUH�GL�LQVROD]LRQH�DEELQDWH�D�XQD�WHPSHUDWXUH�PHGLD�GL�����QHO�SHULRGR�GHOOR�

VYLOXSSR�YHJHWDWLYR��

��)DWWRUL�XPDQL�ULOHYDQWL�SHU�LO�OHJDPH���

�/D�JUDQ�SDUWH�GHO�WHUULWRULR�GHOOD�SURYLQFLD�q��SHU�FDUDWWHULVWLFKH�PRUIRORJLFKH��]RQD�GL�SURGX]LRQH�GL�XYH�RWWLPH��2OWUH������SURGXWWRUL�VRQR�

LVFULWWL�DOOR�VFKHGDULR��VHJQR�HYLGHQWH�GHOOD�YRORQWj�GL�IDYRULUH�XQD�SURGX]LRQH�GL�DOWLVVLPD�TXDOLWj�GL�TXDOVLDVL�SURGRWWR��VLD�SHU�L�SURGRWWL�GHOOD�'23��

VLD�TXHOOL�DOO¶,*3���

�Ê�QHFHVVDULR�VRWWROLQHDUH�FKH��QHO�FRUVR�GHJOL�XOWLPL�DQQL��L�YLQL�,*3�KDQQR�UDJJLXQWR�XQD�FHUWD�LPSRUWDQ]D�D�OLYHOOR�SURGXWWLYR�QHOOD�ULFHUFD�SHU�

JLXQJHUH�XQD�TXDOLWj�SL��HOHYDWD�H�D�OLYHOOR�FRPPHUFLDOH��LQ�SDUWLFRODUH�VXO�PHUFDWR�ORFDOH��/D�SURGX]LRQH�GL�WDOL�SURGRWWL�q�GRYXWD�JUDQSDUWH��VLD�D�

VFHOWH�FRPPHUFLDOL��VLD�DOO¶LPSRVVLELOLWj�GL�ULHQWUDUH�QHL�GLVFLSOLQDUL�GHL�'23��1HO�ULVSHWWDUH�OH�ULFKLHVWH�GHO�PHUFDWR�GLYHUVL�SURGXWWRUL�SRQJRQR�LQ�

YHQGLWD�DQFKH�GHL�SURGRWWL�,*3�©0LWWHUEHUJª�LQ�SDUWLFRODUH�FRQ�OD�VSHFLILFD]LRQH�GHL�YLWLJQL�3LQRW�%LDQFR�H�6FKLDYD�LQ�UDSSRUWR�TXDOLWj�SUH]]R�PROWR�

FRPSHWLWLYR��
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�,O�WHUULWRULR�YLWLYLQLFROR�GHOOD�]RQD�GL�SURGX]LRQH�VL�SUHVHQWD�RJJL�DO�PHUFDWR�FRQ�XQ¶LPPDJLQH�GL�XQLWj�H�GLQDPLVPR��LQ�JUDGR�GL�DIIHUPDUH�H�

SURPXRYHUH�O¶DOWR�YDORUH�DJJLXQWR�GL�WXWWD�OD�VXD�SURGX]LRQH��

�,�YLQL�GL�FXL�DO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH�SUHVHQWDQR��GDO�SXQWR�GL�YLVWD�DQDOLWLFR�HG�RUJDQROHWWLFR�FDUDWWHULVWLFKH�PROWR�HYLGHQWL�H�

SHFXOLDUL��GHVFULWWH�DOO¶DUW�����FKH�QH�SHUPHWWRQR�XQD�FKLDUD�LQGLYLGXD]LRQH�H�WLSLFL]]D]LRQH�OHJDWD�DOO¶DPELHQWH�JHRJUDILFR��

&����'(6&5,=,21( '(//¶,17(5$=,21( &$86$/( )5$ */, (/(0(17, ', &8, $//$ /(77(5$ $� ( 48(//, ', &8, $//$ /(77(5$ %�����

�/¶RURJUDILD�FROOLQDUH�GHO�WHUULWRULR�GL�SURGX]LRQH�H�O¶HVSRVL]LRQH�SUHYDOHQWH�GHL�YLJQHWL�ORFDOL]]DWL�LQ�]RQH�SDUWLFRODUPHQWH�YRFDWH�DOOD�FROWLYD�

]LRQH�GHOOD�YLWH��FRQFRUURQR�D�GHWHUPLQDUH�XQ�DPELHQWH�DGHJXDWDPHQWH�YHQWLODWR��OXPLQRVR��IDYRUHYROH�DOO¶HVSOHWDPHQWR�GL�WXWWH�OH�IXQ]LRQL�YHJHWR�

SURGXWWLYH�GHOOD�SLDQWD��

�1HOOD�VFHOWD�GHOOH�DUHH�GL�SURGX]LRQH�YHQJRQR�SULYLOHJLDWL�L�WHUUHQL�FRQ�EXRQD�HVSRVL]LRQH�DGDWWL�DG�XQD�YLWLFROWXUD�GL�TXDOLWj��

�1HO�UDJJLR�GL�QHPPHQR�TXDUDQWD�FKLORPHWUL�O¶$OWR�$GLJH�q�XQ¶DQWRORJLD�GL�SDHVDJJL�H�]RQH�FOLPDWLFKH�FKH�QRQ�SRWUHEEHUR�HVVHUH�SL��HWHURJH�

QHH��SURSULR�FRPH�L�YLQL�FKH�YL�VL�SURGXFRQR��,�YLJQDLROL�GL�TXHVWD�WHUUD�KDQQR�LPSDUDWR�GD�VHFROL�D�IDU�WHVRUR�GL�TXHVWD�YDULHWj��IDFHQGR�HPHUJHUH�

O¶XQLFLWj�GL�RJQL�DSSH]]DPHQWR�LQ�VDSRUL�LQFRQIRQGLELOL��Ê�GD�TXHVWR�VSLULW�FKH�VFDWXULVFRQR�YLQL�GL�FDUDWWHUH�H�SUHVWLJLR��FDSDFL�GL�HVSULPHUH�DO�PHJOLR�

OH�SHFXOLDULWj�GHOOD�ORUR�RULJLQH��

�$UW�����

��5LIHULPHQWL�DOOD�VWUXWWXUD�GL�FRQWUROOR��

�1RPH�H�LQGLUL]]R��&DPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�HG�DJULFROWXUD�GL�%RO]DQR���YLD�$OWR�$GLJH�Q�������������%RO]DQR���WHOHIR�

QR��������������ID[���������������H�PDLO��DJUL#FDPFRP�E]�LW�

�/D�&DPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�HG�DJULFROWXUD�GL�%RO]DQR�q�O¶DXWRULWj�SXEEOLFD�GHVLJQDWD�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�

DOLPHQWDUL�H�IRUHVWDOL��DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH�Q�����������FKH�HIIHWWXD�OD�YHULILFD�DQQXDOH�GHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GLVFL�

SOLQDUH��FRQIRUPHPHQWH�DOO¶DUW�����SDU�����SULPR�FDSRYHUVR��OHWWHUH���E����H���F�����HG�DOO¶DUW������SDU�����GHO�UHJRODPHQWR�8(�Q�����������SHU�L�SURGRWWL�EHQH�

ILFLDQWL�GHOOD�,*3��PHGLDQWH�XQD�PHWRGRORJLD�GHL�FRQWUROOL�FRPELQDWD��VLVWHPDWLFD�HG�D�FDPSLRQH��QHOO¶DUFR�GHOO¶LQWHUD�ILOLHUD�SURGXWWLYD��YLWLFROWXUD��

HODERUD]LRQH��FRQIH]LRQDPHQWR���FRQIRUPHPHQWH�DO�FLWDWR�DUW������SDU�����VHFRQGR�FDSRYHUVR��

�,Q�SDUWLFRODUH�� WDOH�YHULILFD�q�HVSOHWDWD�QHO�ULVSHWWR�GL�XQ�SUHGHWHUPLQDWR�SLDQR�GHL�FRQWUROOL��DSSURYDWR�GDO�0LQLVWHUR��FRQIRUPH�DO�PRGHOOR�

DSSURYDWR�FRQ�LO�GHFUHWR�PLQLVWHULDOH���DJRVWR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO����RWWREUH���������
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�� '2&80(172�81,&2

���� 'HQRPLQD]LRQH�GHQRPLQD]LRQL�

0LWWHUEHUJ��GH��

���� 7LSR�GL�LQGLFD]LRQH�JHRJUDILFD��

,*3���,QGLFD]LRQH�JHRJUDILFD�SURWHWWD�

���� &DWHJRULH�GL�SURGRWWL�YLWLYLQLFROL�

���9LQR�

���9LQR�IUL]]DQWH�

����9LQR�RWWHQXWR�GD�XYH�DSSDVVLWH�

���� 'HVFUL]LRQH�GHL�YLQL��

0LWWHUEHUJ�ELDQFR�

FRORUH��JLDOOR�SDJOLHULQR��

RGRUH��JUDGHYROH��IUXWWDWR��WDOYROWD�DQFKH�DURPDWLFR��

VDSRUH��SLHQR��DUPRQLFR��JUDGHYROH��

WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO���

HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

*OL�DOWUL�SDUDPHWUL�DQDOLWLFL�FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JULJOLD��ULVSHWWDQR�L�OLPLWL�
SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO
8(��

�ĂƌĂƚƚĞƌŝƐƚŝĐŚĞ ĂŶĂůŝƚŝĐŚĞ ŐĞŶĞƌĂůŝ

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ƚŽƚĂůĞ ŵĂƐƐŝŵŽ ;ŝŶ й ǀŽůͿ͗

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ĞĨĨĞƚƚŝǀŽ ŵŝŶŝŵŽ ;ŝŶ й ǀŽůͿ͗

�ĐŝĚŝƚă ƚŽƚĂůĞ ŵŝŶŝŵĂ͗ ϯ͕ϱ ŝŶ ŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽ ĞƐƉƌĞƐƐŽ ŝŶ ĂĐŝĚŽ ƚĂƌƚĂƌŝĐŽ

�ĐŝĚŝƚă ǀŽůĂƚŝůĞ ŵĂƐƐŝŵĂ ;ŝŶ ŵŝůůŝĞƋƵŝǀĂůĞŶƚŝ ƉĞƌ ůŝƚƌŽͿ͗

dĞŶŽƌĞ ŵĂƐƐŝŵŽ Ěŝ ĂŶŝĚƌŝĚĞ ƐŽůĨŽƌŽƐĂ ƚŽƚĂůĞ ;ŝŶ
ŵŝůůŝŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽͿ͗



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q������������

0LWWHUEHUJ�FRQ�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL�D�EDFFD�ELDQFD�

FRORUH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D��

RGRUH��JUDGHYROH��GHOLFDWR��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D��

VDSRUH��SLHQR��DUPRQLFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�SURYHQLHQ]D��

WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO���

HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

*OL�DOWUL�SDUDPHWUL�DQDOLWLFL�FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JULJOLD��ULVSHWWDQR�L�OLPLWL�
SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO
8(��

�ĂƌĂƚƚĞƌŝƐƚŝĐŚĞ ĂŶĂůŝƚŝĐŚĞ ŐĞŶĞƌĂůŝ

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ƚŽƚĂůĞ ŵĂƐƐŝŵŽ ;ŝŶ й ǀŽůͿ͗

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ĞĨĨĞƚƚŝǀŽ ŵŝŶŝŵŽ ;ŝŶ й ǀŽůͿ͗

�ĐŝĚŝƚă ƚŽƚĂůĞ ŵŝŶŝŵĂ͗ ϯ͕ϱ ŝŶ ŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽ ĞƐƉƌĞƐƐŽ ŝŶ ĂĐŝĚŽ ƚĂƌƚĂƌŝĐŽ

�ĐŝĚŝƚă ǀŽůĂƚŝůĞ ŵĂƐƐŝŵĂ ;ŝŶ ŵŝůůŝĞƋƵŝǀĂůĞŶƚŝ ƉĞƌ ůŝƚƌŽͿ͗

dĞŶŽƌĞ ŵĂƐƐŝŵŽ Ěŝ ĂŶŝĚƌŝĚĞ ƐŽůĨŽƌŽƐĂ ƚŽƚĂůĞ ;ŝŶ
ŵŝůůŝŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽͿ͗

0LWWHUEHUJ�URVVR�

FRORUH��GD�URVVR�UXELQR�FKLDUR�D�LQWHQVR�ILQR�D�JUDQDWR�FDULFR��

RGRUH��JUDGHYROH��GHOLFDWR��

VDSRUH��PRUELGR��JUDGHYROH��SLHQR��DUPRQLFR��

WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO���

HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

*OL�DOWUL�SDUDPHWUL�DQDOLWLFL�FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JULJOLD��ULVSHWWDQR�L�OLPLWL�
SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO
8(��

�ĂƌĂƚƚĞƌŝƐƚŝĐŚĞ ĂŶĂůŝƚŝĐŚĞ ŐĞŶĞƌĂůŝ

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ƚŽƚĂůĞ ŵĂƐƐŝŵŽ ;ŝŶ й ǀŽůͿ͗

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ĞĨĨĞƚƚŝǀŽ ŵŝŶŝŵŽ ;ŝŶ й ǀŽůͿ͗

�ĐŝĚŝƚă ƚŽƚĂůĞ ŵŝŶŝŵĂ͗ ϯ͕ϱ ŝŶ ŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽ ĞƐƉƌĞƐƐŽ ŝŶ ĂĐŝĚŽ ƚĂƌƚĂƌŝĐŽ

�ĐŝĚŝƚă ǀŽůĂƚŝůĞ ŵĂƐƐŝŵĂ ;ŝŶ ŵŝůůŝĞƋƵŝǀĂůĞŶƚŝ ƉĞƌ ůŝƚƌŽͿ͗

dĞŶŽƌĞ ŵĂƐƐŝŵŽ Ěŝ ĂŶŝĚƌŝĚĞ ƐŽůĨŽƌŽƐĂ ƚŽƚĂůĞ ;ŝŶ
ŵŝůůŝŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽͿ͗



²������²
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0LWWHUEHUJ�FRQ�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL�D�EDFFD�URVVD�

FRORUH��GD�URVVR�UXELQR�FKLDUR�D�LQWHQVR�ILQR�D�JUDQDWR�FDULFR��FDUDWWHULVWLFR�GHO�YLWLJQR�
GL�SURYHQLHQ]D��

RGRUH��JUDGHYROH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D��

VDSRUH�� PRUELGR�� JUDGHYROH�� SLHQR�� DUPRQLFR�� FDUDWWHULVWLFR� GHO� R� GHL� YLWLJQL� GL�
SURYHQLHQ]D��

WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO���

HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

*OL�DOWUL�SDUDPHWUL�DQDOLWLFL�FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JULJOLD��ULVSHWWDQR�L�OLPLWL�
SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO
8(�

�ĂƌĂƚƚĞƌŝƐƚŝĐŚĞ ĂŶĂůŝƚŝĐŚĞ ŐĞŶĞƌĂůŝ

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ƚŽƚĂůĞ ŵĂƐƐŝŵŽ ;ŝŶ й ǀŽůͿ͗

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ĞĨĨĞƚƚŝǀŽ ŵŝŶŝŵŽ ;ŝŶ й ǀŽůͿ͗

�ĐŝĚŝƚă ƚŽƚĂůĞ ŵŝŶŝŵĂ͗ ϯ͕ϱ ŝŶ ŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽ ĞƐƉƌĞƐƐŽ ŝŶ ĂĐŝĚŽ ƚĂƌƚĂƌŝĐŽ

�ĐŝĚŝƚă ǀŽůĂƚŝůĞ ŵĂƐƐŝŵĂ ;ŝŶ ŵŝůůŝĞƋƵŝǀĂůĞŶƚŝ ƉĞƌ ůŝƚƌŽͿ͗

dĞŶŽƌĞ ŵĂƐƐŝŵŽ Ěŝ ĂŶŝĚƌŝĚĞ ƐŽůĨŽƌŽƐĂ ƚŽƚĂůĞ ;ŝŶ
ŵŝůůŝŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽͿ͗

0LWWHUEHUJ�URVDWR�VHQ]D�R�FRQ�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL�

FRORUH��URVDWR��

RGRUH��GHOLFDWR��JUDGHYROH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D��

VDSRUH��QRQ�PROWR�GL�FRUSR��DUPRQLFR��HOHJDQWH��IUHVFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�
SURYHQLHQ]D��

WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO���

HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q������������

*OL�DOWUL�SDUDPHWUL�DQDOLWLFL�FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JULJOLD��ULVSHWWDQR�L�OLPLWL�
SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO
8(�

�ĂƌĂƚƚĞƌŝƐƚŝĐŚĞ ĂŶĂůŝƚŝĐŚĞ ŐĞŶĞƌĂůŝ

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ƚŽƚĂůĞ ŵĂƐƐŝŵŽ ;ŝŶ й ǀŽůͿ͗

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ĞĨĨĞƚƚŝǀŽ ŵŝŶŝŵŽ ;ŝŶ й ǀŽůͿ͗

�ĐŝĚŝƚă ƚŽƚĂůĞ ŵŝŶŝŵĂ͗ ϯ͕ϱ ŝŶ ŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽ ĞƐƉƌĞƐƐŽ ŝŶ ĂĐŝĚŽ ƚĂƌƚĂƌŝĐŽ

�ĐŝĚŝƚă ǀŽůĂƚŝůĞ ŵĂƐƐŝŵĂ ;ŝŶ ŵŝůůŝĞƋƵŝǀĂůĞŶƚŝ ƉĞƌ ůŝƚƌŽͿ͗

dĞŶŽƌĞ ŵĂƐƐŝŵŽ Ěŝ ĂŶŝĚƌŝĚĞ ƐŽůĨŽƌŽƐĂ ƚŽƚĂůĞ ;ŝŶ
ŵŝůůŝŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽͿ͗

0LWWHUEHUJ�IUL]]DQWH��FRQ�R�VHQ]D�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL�

VSXPD��VRWWLOH��SHUVLVWHQWH��

FRORUH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D��

SURIXPR��GHOLFDWR��JUDGHYROH��IUXWWDWR��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D��

VDSRUH��VHFFR�R�DPDELOH��DUPRQLFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�SURYHQLHQ]D��

WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��

HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

*OL�DOWUL�SDUDPHWUL�DQDOLWLFL�FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JULJOLD��ULVSHWWDQR�L�OLPLWL�
SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO
8(�

�ĂƌĂƚƚĞƌŝƐƚŝĐŚĞ ĂŶĂůŝƚŝĐŚĞ ŐĞŶĞƌĂůŝ

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ƚŽƚĂůĞ ŵĂƐƐŝŵŽ ;ŝŶ й ǀŽůͿ͗

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ĞĨĨĞƚƚŝǀŽ ŵŝŶŝŵŽ ;ŝŶ й ǀŽůͿ͗

�ĐŝĚŝƚă ƚŽƚĂůĞ ŵŝŶŝŵĂ͗ ϯ͕ϱ

�ĐŝĚŝƚă ǀŽůĂƚŝůĞ ŵĂƐƐŝŵĂ ;ŝŶ ŵŝůůŝĞƋƵŝǀĂůĞŶƚŝ ƉĞƌ ůŝƚƌŽͿ͗

dĞŶŽƌĞ ŵĂƐƐŝŵŽ Ěŝ ĂŶŝĚƌŝĚĞ ƐŽůĨŽƌŽƐĂ ƚŽƚĂůĞ ;ŝŶ
ŵŝůůŝŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽͿ͗

0LWWHUEHUJ�SDVVLWR��FRQ�R�VHQ]D�OD�PHQ]LRQH�GL�XQR�R�SL��YLWLJQL�

FRORUH��FDUDWWHULVWLFR�GHO�YLWLJQR�GL�SURYHQLHQ]D��

RGRUH��JUDGHYROH��GHOLFDWR��FDUDWWHULVWLFR��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q������������

VDSRUH��DPDELOH�R�GROFH��SLHQR��DUPRQLFR��FDUDWWHULVWLFR�GHO�R�GHL�YLWLJQL�GL�SURYHQLHQ]D��

WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��

HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

*OL�DOWUL�SDUDPHWUL�DQDOLWLFL�FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JULJOLD��ULVSHWWDQR�L�OLPLWL�
SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO
8(�

�ĂƌĂƚƚĞƌŝƐƚŝĐŚĞ ĂŶĂůŝƚŝĐŚĞ ŐĞŶĞƌĂůŝ

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ƚŽƚĂůĞ ŵĂƐƐŝŵŽ ;ŝŶ й ǀŽůͿ͗

dŝƚŽůŽ ĂůĐŽůŽŵĞƚƌŝĐŽ ĞĨĨĞƚƚŝǀŽ ŵŝŶŝŵŽ ;ŝŶ й ǀŽůͿ͗ ϵ͕ϬϬ

�ĐŝĚŝƚă ƚŽƚĂůĞ ŵŝŶŝŵĂ͗ ϯ͕ϱ

�ĐŝĚŝƚă ǀŽůĂƚŝůĞ ŵĂƐƐŝŵĂ ;ŝŶ ŵŝůůŝĞƋƵŝǀĂůĞŶƚŝ ƉĞƌ ůŝƚƌŽͿ͗

dĞŶŽƌĞ ŵĂƐƐŝŵŽ Ěŝ ĂŶŝĚƌŝĚĞ ƐŽůĨŽƌŽƐĂ ƚŽƚĂůĞ ;ŝŶ
ŵŝůůŝŐƌĂŵŵŝ ƉĞƌ ůŝƚƌŽͿ͗

���� 3UDWLFKH�GL�YLQLILFD]LRQH�

������ 3UDWLFKH�HQRORJLFKH�VSHFLILFKH�

0LWWHUEHUJ�

3UDWLFD�HQRORJLFD�VSHFLILFD�

6RQR�FRQVHQWLWH�OH�YDULH�WHFQLFKH�GL�DUULFFKLPHQWR�

SUHYLVWH�GDOOD�QRUPDWLYD�FRPXQLWDULD��

Ê�FRQVHQWLWR�QHOOD�PLVXUD�PDVVLPD�GHO�����LQ�YROXPH�LO�WDJOLR�FRQ�PRVWL�R�YLQL��DQFKH�
SURYHQLHQWL�GD�DOWUH�]RQH�GL�SURGX]LRQH�QD]LRQDOL��

������ 5HVH�PDVVLPH��

0LWWHUEHUJ�ELDQFR��URVVR�H�URVDWR�

�������FKLORJUDPPL�GL�XYH�SHU�HWWDUR�

0LWWHUEHUJ�FRQ�LQGLFD]LRQH�GHO�YLWLJQR�

�������FKLORJUDPPL�GL�XYH�SHU�HWWDUR�

���� =RQD�JHRJUDILFD�GHOLPLWDWD�

/D�]RQD�GL�SURGX]LRQH�GHOOH�XYH�DWWH�D�SURGXUUH�L�YLQL�DG�LQGLFD]LRQH�JHRJUDILFD�WLSLFD�
³0LWWHUEHUJ´��FRPSUHQGH�O¶LQWHUR�WHUULWRULR�DPPLQLVWUDWLYR�GHOOD�SURYLQFLD�GL�%RO]DQR���
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���� 9DULHWj�SULQFLSDOH�L�GL�XYH�GD�YLQR�

7HUROGHJR�1��

6\UDK�1����6KLUD]�

-RKDQQLWHU�%��

3HWLW�PDQVHQJ�%��

5LHVOLQJ�LWDOLFR�%����:HOVFKULHVOLQJ�

.HUQHU�%��

5LHVOLQJ�LWDOLFR�%����5LHVOLQJ�

/DJUHLQ�1��

0HUORW�1��

7HPSUDQLOOR�1��

7UDPLQHU�DURPDWLFR�5V����*HZ�U]WUDPLQHU�

6RXYLJQLHU�JULV�%��

3LQRW�ELDQFR�%����3LQRW�

3LQRW�JULJLR���3LQRW�

&DUPHQqUH�1����&DEHUQHW�QRVWUDQR�

6FKLDYD�1��

=ZHLJHOW�1��

6FKLDYD�JURVVD�1����*UR�YHUQDWVFK�

0RVFDWR�JLDOOR�%����0XVNDWHOOHU�

%URQQHU�%��

5HJHQW�1��

&DEHUQHW�VDXYLJQRQ�1����&DEHUQHW�

&DEHUQHW�IUDQF�1����&DEHUQHW�

3LQRW�QHUR�1����3LQRW�

9LRJQHU�%��

3RUWRJKHVH�1����3RUWXJLHVHU�

6FKLDYD�JHQWLOH�1����0LWWHUYHUQDWVFK�



²������²
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6\OYDQHU�YHUGH�%����*U�QHU�6\OYDQHU�

7DQQDW�1��

0RVFDWR�URVD�5V����5RVHQ�PXVNDWHOOHU�

&KDUGRQQD\�%��

6DXYLJQRQ�%����6DXYLJQRQ�EODQF�

'LROLQRLU�1��

3HWLW�YHUGRW�1�

0DOYDVLD�1����5RWHU�0DOYDVLHU�

0DQ]RQL�ELDQFR�%����,QFURFLR�0DQ]RQL��������%��

0XVFDULV�%��

6RODULV�%��

6FKLDYD�JULJLD�1����*UDXYHUQDWVFK�

9HOWOLQHU�%��

0�OOHU�WKXUJDX�%����5LHVOLQJ�[�6\OYDQHU�

���� /HJDPH�FRQ�OD�]RQD�JHRJUDILFD�
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GHWHUPLQDQWH� XQD� SURGX]LRQH� GL� OLYHOOR� TXDOLWDWLYR� PROWR� DOWR�� /H� FDUDWWHULVWLFKH�
PRUIRORJLFKH�HVWUHPDPHQWH�YDULH�GHO� WHUULWRULR�GL�SURGX]LRQH�FUHDQR�XQD�PROWHSOLFLWj�
GL� PLFURDPELHQWL�� FKH� SHUPHWWRQR� OD� FROWLYD]LRQH� GL� QXPHURVL� YLWLJQL�� DXWRFWRQL� H�
DOORFWRQL��3URWHWWR�D�QRUG�GDOOD�FDWHQD�DOSLQD�GDL�YHQWL�DUWLFL�H�GDO�FOLPD�IUHGGR�DWODQWLFR��
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