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/D�'LUH]LRQH�6YLOXSSR�GHO�3HUVRQDOH H�)RUPD]LRQH
EDQGLVFH�XQ�FRQFRUVR�SXEEOLFR�SHU�HVDPL��SHU�O·DVVXQ]LRQH�D WHPSR�SLHQR�HG�LQGHWHUPLQDWR�GL��
Q����)XQ]LRQDUL�*LRUQDOLVWL � &DWHJRULD�' ² 3RVL]LRQH�(FRQRPLFD�'����² FRPSOHVVLYDPHQWH�SHU�OH�
DQQXDOLWj������H�������/H�DVVXQ]LRQL�DYUDQQR�OXRJR�VXOOD�EDVH�GHOOH�SURJUDPPD]LRQL�DQQXDOL�

,O�SUHVHQWH�EDQGR�q�FRPXQTXH�VXERUGLQDWR�DOO·HVLWR�QHJDWLYR�GHOOH�SURFHGXUH�GL�FXL�DOO·DUW�����ELV�
GHO�'�OJV������������

1HO� FDVR� LQ� FXL� L� SRVWL�PHVVL� D� FRQFRUVR�GRYHVVHUR� HVVHUH� LQWHUDPHQWH� FRSHUWL� FRQ� OH� VXGGHWWH�
SURFHGXUH�� LO� SUHVHQWH� FRQFRUVR� VL� LQWHQGHUj� UHYRFDWR�� VHQ]D� FKH� L� FDQGLGDWL� SRVVDQR� YDQWDUH�
DOFXQD�SUHWHVD�GL�TXDOVLYRJOLD�QDWXUD�QHL�FRQIURQWL�GHO�&RPXQH�GL�*HQRYD��1HO�FDVR�LQ�FXL�VROR�XQD�
SDUWH� GHL� SRVWL� EDQGLWL� YHQLVVH� FRSHUWD� PHGLDQWH� OH� SURFHGXUH� GL� FXL� DOO·DUW�� ��� ELV� GHO� '�OJV��
����������VL�SURFHGHUj�DOOD�FRSHUWXUD�UHVLGXDOH�GHL�SRVWL�YDFDQWL�FRQ�LO�SUHVHQWH�EDQGR�

'(6&5,=,21(�'(//$�),*85( 5,&(5&$7(

, IXQ]LRQDUL� *LRUQDOLVWL ULFHUFDWL GDO� &RPXQH� GL� *HQRYD� GRYUDQQR JHVWLUH� H� FRRUGLQDUH� L�
SURFHVVL� GL� FRPXQLFD]LRQH VYLOXSSDWL� LQ� VWUDWWD� FRQQHVVLRQH� FRQ� JOL� RELHWWLYL� LVWLWX]LRQDOL�
GHOO·DPPLQLVWUD]LRQH�� SURPXRYHUH� H� FXUDUH� L� FROOHJDPHQWL� FRQ� JOL� RUJDQL� GL� LQIRUPD]LRQH��
LQGLYLGXDUH� H�R� LPSOHPHQWDUH� VROX]LRQL� LQQRYDWLYH� H� VWUXPHQWL� FKH� SRVVDQR� JDUDQWLUH� OD�
FRVWDQWH�H�DJJLRUQDWD�LQIRUPD]LRQH�VXOO·DWWLYLWj�LVWLWX]LRQDOH�GHOO·DPPLQLVWUD]LRQH��FRRUGLQDUH�
JOL� HYHQWL� VWDPSD� H� FXUDUH� OH� SDJLQH� JLRUQDOLVWLFKH� GHO� VLWR� LVWLWX]LRQDOH�� QRQFKp� OH�
FRPXQLFD]LRQL�GLJLWDOL�:HE�H�VRFLDO� FRRUGLQDUH� O·LQIRUPD]LRQH� LVWLWX]LRQDOH�DQFKH�DWWUDYHUVR�
OD�FROODERUD]LRQH�UHGD]LRQDOH�QHOOD�UHDOL]]D]LRQH�GL�YLGHR�H�GL�VHUYL]L�IRWRJUDILFL�SURPR]LRQDOL�
H�LQIRUPDWLYL�VXOO·DWWLYLWj�GHOO·HQWH�
/H ILJXUH ULFHUFDWH�GRYUDQQR��LQROWUH��DYHUH�XQ·RWWLPD�FDSDFLWj�GL�PRQWDJJLR�DXGLR�H�YLGHR�FRQ�
L� SULQFLSDOL� VRIWZDUH� H� QHOO·XWLOL]]R� GHL� SULQFLSDOL� VRFLDO� QHWZRUN� �)DFHERRN�� 7ZLWWHU��
,QVWDJUDP���QHOO·HIIHWWXDUH�ULSUHVH�YLGHR�FRQ�VPDUWSKRQH��GLUHWWH�VWUHDPLQJ��'RYUDQQR LQROWUH�
SRVVHGHUH XQD�EXRQD�FRQRVFHQ]D�OLQJXD�LQJOHVH�FRQ�EXRQH�FDSDFLWj�GL�FRPXQLFD]LRQH�
/·DWWLYLWj� VYROWD� SXz� SUHYHGHUH� OD� GLUH]LRQH� GL� XQLWj� RSHUDWLYH�� LO� FRRUGLQDPHQWR� GL� DOWUL�
ODYRUDWRUL��FRQ�UHVSRQVDELOLWj��ROWUHFKp�GHL�ULVXOWDWL�GHOOH�DWWLYLWj�GLUHWWDPHQWH�VYROWH� DQFKH�GL�
TXHOOH� GHO� SHUVRQDOH� FRRUGLQDWR�� (·� QHFHVVDULD�� SHU� OR� VYROJLPHQWR� GL� WDOH� UXROR�� O·LVFUL]LRQH�
DOO·$OER�GHL�*LRUQDOLVWL�

7HUPLQH�GL�VFDGHQ]D�SHU�OD�
SUHVHQWD]LRQH�GHOOD�GRPDQGD�
���QRYHPEUH ����
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$UW���
5HTXLVLWL�JHQHUDOL�H�VSHFLILFL�

SHU�O·DPPLVVLRQH�DOOD�VHOH]LRQH

5HTXLVLWL�*HQHUDOL�

� (VVHUH FLWWDGLQR� LWDOLDQR� �VRQR� HTXLSDUDWL� JOL� LWDOLDQL� QRQ� DSSDUWHQHQWL� DOOD� 5HSXEEOLFD��
RYYHUR� HVVHUH� FLWWDGLQR� GL� XQR� GHJOL� 6WDWL� PHPEUL� GHOO·8QLRQH� (XURSHD� RYYHUR� HVVHUH�
IDPLOLDUH� GL� FLWWDGLQR� GL� XQR� GHJOL� 6WDWL� PHPEUL� GHOO·8QLRQH� (XURSHD� QRQ� DYHQWH� OD�
FLWWDGLQDQ]D�GL�XQR�6WDWR�PHPEUR��SXUFKp�WLWRODUH�GHO�GLULWWR�GL�VRJJLRUQR�R�GHO�GLULWWR�GL�
VRJJLRUQR�SHUPDQHQWH��HVVHUH�FLWWDGLQR�GL�3DHVL�WHU]L��H[WUDFRPXQLWDUL��SXUFKp�WLWRODUH�GHO�
SHUPHVVR� GL� VRJJLRUQR� &(� SHU� VRJJLRUQDQWL� GL� OXQJR� SHULRGR� R� WLWRODUH� GHOOR� VWDWXV� GL�
ULIXJLDWR�RYYHUR�GHOOR�VWDWXV�GL�SURWH]LRQH�VXVVLGLDULD��,�FLWWDGLQL�GHOO·8QLRQH�(XURSHD�H�GL�
3DHVL�WHU]L�GHYRQR�SHUDOWUR�JRGHUH�GHL�GLULWWL�FLYLOL�H�SROLWLFL�QHJOL�6WDWL�GL�DSSDUWHQHQ]D�R�GL�
SURYHQLHQ]D�� DYHUH� DGHJXDWD� FRQRVFHQ]D� GHOOD� OLQJXD� LWDOLDQD�� HVVHUH� LQ� SRVVHVVR�� IDWWD�
HFFH]LRQH�GHOOD�WLWRODULWj�GHOOD�FLWWDGLQDQ]D�LWDOLDQD��GL�WXWWL�JOL�DOWUL�UHTXLVLWL�SUHYLVWL�SHU�L�
FLWWDGLQL�GHOOD�5HSXEEOLFD�

� (Wj�QRQ� LQIHULRUH�DG�DQQL����H�QRQ�VXSHULRUH�D�TXHOOD�SUHYLVWD�GDOOH�QRUPH�YLJHQWL�SHU� LO�
FROORFDPHQWR�D�ULSRVR�

� *RGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL�

� 1RQ� DYHUH� ULSRUWDWR� FRQGDQQH� SHQDOL�� Qp� DYHUH� SURFHGLPHQWL� SHQDOL� LQ� FRUVR� FKH�
LPSHGLVFDQR�DL� VHQVL�GHOOH� YLJHQWL�GLVSRVL]LRQL� LQ�PDWHULD�� OD� FRVWLWX]LRQH�GHO� UDSSRUWR�GL�
LPSLHJR�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�

� 3HU�JOL�DVSLUDQWL�GL�VHVVR�PDVFKLOH�QDWL�ILQR�DOO·DQQR�������SRVL]LRQH�UHJRODUH�QHL�ULJXDUGL�
GHJOL�REEOLJKL�LPSRVWL�GDOOD�OHJJH�VXO�UHFOXWDPHQWR�PLOLWDUH�

� 1RQ�HVVHUH�VWDWL�GHVWLWXLWL�GDOO·LPSLHJR�SUHVVR�XQD�SXEEOLFD�DPPLQLVWUD]LRQH��R�GLFKLDUDWL�
GHFDGXWL�QRQFKp�GLVSHQVDWL�GDOO·LPSLHJR�SHU�SHUVLVWHQWH�LQVXIILFLHQWH�UHQGLPHQWR�

5HTXLVLWL�6SHFLILFL�

� 3RVVHVVR�GHO�'LSORPD�GL /DXUHD FRQVHJXLWR FRQ�O·RUGLQDPHQWR�GL�VWXGL�SUHYLJHQWH�DO�'�0��
������� R� GL� /DXUHD� VSHFLDOLVWLFD�PDJLVWUDOH FRQVHJXLWD� FRQ� LO� QXRYR� RUGLQDPHQWR�
RSSXUH�SRVVHVVR�GL�/DXUHD�GL�SULPR OLYHOOR FRQVHJXLWD�FRQ�LO�QXRYR�RUGLQDPHQWR�

,� WLWROL� GL� VWXGLR� ULFKLHVWL� GHYRQR� HVVHUH� ULODVFLDWL� GD� 8QLYHUVLWj� ULFRQRVFLXWH� D� QRUPD�
GHOO·RUGLQDPHQWR�XQLYHUVLWDULR�LWDOLDQR�

3HU� L� FDQGLGDWL� LQ�SRVVHVVR�GL XQ� WLWROR�GL�VWXGLR�FRQVHJXLWR�DOO·HVWHUR�� O·DVVXQ]LRQH�VDUj�
VXERUGLQDWD�DO�ULODVFLR��GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL��GHO�SURYYHGLPHQWR�GL�HTXLYDOHQ]D��GHO�
WLWROR�GL�VWXGLR�SRVVHGXWR��DO�WLWROR�GL�VWXGLR�ULFKLHVWR�GDO�SUHVHQWH�DYYLVR�GL�VHOH]LRQH��FRVu�FRPH�
SUHYLVWR�GDOO·DUW�����GHO�'�/JV��������������Q�������,Q�WDO�FDVR��LO�FDQGLGDWR�GHYH�HVSUHVVDPHQWH�
GLFKLDUDUH�� QHOOD� SURSULD� GRPDQGD� GL� SDUWHFLSD]LRQH� SHQD� HVFOXVLRQH� GL� DYHU� DYYLDWR� O·LWHU�
SURFHGXUDOH��SHU�O·HTXLYDOHQ]D�GHO�SURSULR�WLWROR�GL�VWXGLR��SUHYLVWR�GDOOD�ULFKLDPDWD�QRUPDWLYD�

� (VVHUH� LVFULWWL� DOO·$OER�1D]LRQDOH�GHL�*LRUQDOLVWL�QHOO·HOHQFR�GHL�SURIHVVLRQLVWL�R�GHL�
SXEEOLFLVWL�

,�UHTXLVLWL SHU�RWWHQHUH�O·DPPLVVLRQH�DOOD�VHOH]LRQH�SXEEOLFD��GL�FXL�DO�SUHVHQWH�DUWLFROR��
GHYRQR�HVVHUH�SRVVHGXWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�XWLOH�SHU�OD�SUHVHQWD]LRQH�GHOOD�
GRPDQGD�GL�DPPLVVLRQH�

,O� PDQFDWR� SRVVHVVR� GL� XQR� R� SL�� UHTXLVLWL� SUHYLVWL� GDO� SUHVHQWH� EDQGR� q� PRWLYR� GL�
HVFOXVLRQH�GDOOD�SURFHGXUD�FRQFRUVXDOH�
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/D� YHULILFD� FLUFD� LO� SRVVHVVR� GHL� UHTXLVLWL� SHU� O·DPPLVVLRQH� DOOD� SURFHGXUD� FRQFRUVXDOH� VDUj�
HIIHWWXDWD�VX�WXWWL�L�FDQGLGDWL�ULVXOWDWL�LGRQHL�LQ�HVLWR�D�WXWWH�OH�SURYH�G·HVDPH�

/D�'LUH]LRQH 6YLOXSSR�GHO�3HUVRQDOH� H )RUPD]LRQH SXz�GLVSRUUH�� LQ�RJQL�PRPHQWR�GHOOD�
SURFHGXUD�� FRQ� SURYYHGLPHQWR� PRWLYDWR�� O·HVFOXVLRQH� GDOOD� VWHVVD� SHU� GLIHWWR� GHL� UHTXLVLWL�
SUHVFULWWL�

$UW���
3UHVHQWD]LRQH�GHOOD�GRPDQGD
GL�DPPLVVLRQH�DOOD�VHOH]LRQH

/H� GRPDQGH� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH�� GRYUDQQR� HVVHUH� UHGDWWH� HVFOXVLYDPHQWH� SHU� YLD�
WHOHPDWLFD� FROOHJDQGRVL� DOOD� SDJLQD� ZHE� FKH� YHUUj� LQGLFDWD� QHO� VLWR� LQWHUQHW� GHO� &RPXQH� GL�
*HQRYD� LQ� VHGH� GL� SXEEOLFD]LRQH� GHO� SUHVHQWH� EDQGR� HG� LQYLDWH� HQWUR� OH� RUH� ��� GHO� JLRUQR
���QRYHPEUH �����

1RQ�VRQR�DPPHVVH�DOWUH�IRUPH�GL�SURGX]LRQH�HG�LQYLR GHOOD�GRPDQGD�GL DPPLVVLRQH�

/D� SUHVHQWD]LRQH� GHOOD� GRPDQGD� DWWUDYHUVR� XQD� PRGDOLWj� GLYHUVD� GD� TXHOOD VRSUD� LQGLFDWD
FRPSRUWD�O·HVFOXVLRQH�GDOOD�SURFHGXUD�FRQFRUVXDOH�

6L�FRQVLJOLD�GL�SUHQGHUH�YLVLRQH�GHOOH�LVWUX]LRQL�VSHFLILFKH�GL�FXL�DOO·DOOHJDWR�$�DO�SUHVHQWH�
EDQGR�

,� FDQGLGDWL� GRYUDQQR� SUHVHQWDUVL LO� JLRUQR� ILVVDWR� SHU� O·HYHQWXDOH� SUHVHOH]LRQH� R� SURYD�
VFULWWD�PXQLWL GHOOD�VHJXHQWH�DOWUD�GRFXPHQWD]LRQH�

D� GRFXPHQWR�G·LGHQWLWj�SHUVRQDOH�LQ�FRUVR�GL�YDOLGLWj�
E� GRPDQGD� GL� LVFUL]LRQH� VWDPSDWD� ULODVFLDWD� GDOOD� SURFHGXUD� WHOHPDWLFD H� GHELWDPHQWH�

VRWWRVFULWWD�
$L�VHQVL�GHOO·DUW�����GHOOD�/HJJH�����������QRQ�q�ULFKLHVWD O·DXWHQWLFD]LRQH�GHOOD�VRWWRVFUL]LRQH
GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�

1HOOD�GRPDQGD�JOL�DVSLUDQWL�GRYUDQQR�GLFKLDUDUH�

¾ OH�JHQHUDOLWj��FRPSOHWH�GL�FRGLFH�ILVFDOH��GDWD�H�OXRJR�GL�QDVFLWD�
¾ LO�SRVVHVVR�GHOOD�FLWWDGLQDQ]D�LWDOLDQD�R�GL�WURYDUVL�LQ�XQD�GHOOH�VLWXD]LRQL�GL�FXL�DOO·DUW�����

GHO� '�/JV�� Q�� ���� GHO� ����������� FRPH� PRGLILFDWR� GDOO·DUW�� �� GHOOD� /HJJH� Q�� ��� GHO�
������������FIU�SXQWR����GHL�´5HTXLVLWL SHU�O·DPPLVVLRQH�DOOD�VHOH]LRQHµ�

¾ OD� UHVLGHQ]D�HG� LO�GRPLFLOLR� H� O·LQGLUL]]R�GL�SRVWD�HOHWWURQLFD� �FRQ� O·HVDWWD� LQGLFD]LRQH�GHO�
QXPHUR�GL�FRGLFH�GL�DYYLDPHQWR�SRVWDOH�H�GHO�UHFDSLWR�WHOHIRQLFR��

¾ O·LQGLUL]]R� H�PDLO� �QRQ� 3(&�� GRYH� SRWUDQQR� � HVVHUH� WUDVPHVVH HYHQWXDOL� FRPXQLFD]LRQL�
UHODWLYH� DO� FRQFRUVR�� FRQ� GLFKLDUD]LRQH� GL� LPSHJQR� GHO� FDQGLGDWR� D� IDU� FRQRVFHUH�
WHPSHVWLYDPHQWH�OH�VXFFHVVLYH�HYHQWXDOL�YDULD]LRQL�GL�LQGLUL]]R�H�PDLO��QRQ�3(&� DOO·8IILFLR�
&RQFRUVL�GHO�&RPXQH�GL�*HQRYD�

¾ LO�&RPXQH�QHOOH�FXL�OLVWH HOHWWRUDOL�VRQR�LVFULWWL��RYYHUR�L�PRWLYL�GHOOD�QRQ�LVFUL]LRQH�R�GHOOD�
FDQFHOOD]LRQH�GDOOH�OLVWH�PHGHVLPH�

¾ OH�HYHQWXDOL�FRQGDQQH�SHQDOL�ULSRUWDWH�HG�L�SURFHGLPHQWL�SHQDOL�HYHQWXDOPHQWH�SHQGHQWL�D�
ORUR�FDULFR�SUHVVR�O·$XWRULWj�*LXGL]LDULD�GL�TXDOVLDVL�JUDGR��LWDOLDQD�RG�HVWHUD��DQFKH�VH�IX�
FRQFHVVD�DPQLVWLD���LQGXOWR�R�SHUGRQR�JLXGL]LDOH�

¾ SHU�JOL�DVSLUDQWL�GL�VHVVR�PDVFKLOH��QDWL�ILQR�DOO·DQQR�������OD�SRVL]LRQH�QHL�ULJXDUGL�GHJOL�
REEOLJKL�PLOLWDUL�

¾ GL� QRQ� HVVHUH� VWDWL� GHVWLWXLWL� GDOO·LPSLHJR� SUHVVR� XQD� SXEEOLFD� DPPLQLVWUD]LRQH�� R�
GLFKLDUDWL� GHFDGXWL� QRQFKp� GLVSHQVDWL� GDOO·LPSLHJR� SHU� SHUVLVWHQWH� LQVXIILFLHQWH�
UHQGLPHQWR�

¾ LO�SRVVHVVR�GL�WXWWL�L�UHTXLVLWL�VSHFLILFL�SHU�O·DPPLVVLRQH�DOOD�VHOH]LRQH��GL�FXL�DO�SUHFHGHQWH�
DUWLFROR���

¾ O·HYHQWXDOH� SRVVHVVR� GHL� UHTXLVLWL� FKH� GDQQR� GLULWWR� DOOD� ULVHUYD� GL� /HJJH� SUHYLVWD� GDO�
SUHVHQWH� EDQGR �O·DVVHQ]D� GL� WDOH� GLFKLDUD]LRQH� QHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH�
HTXLYDOH�D�ULQXQFLD�DG�XVXIUXLUH�GHO�EHQHILFLR��
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¾ O·HYHQWXDOH� SRVVHVVR� GHL� UHTXLVLWL� FKH� GDQQR� GLULWWR� GL� SUHIHUHQ]D� QHOO·DVVXQ]LRQH �YHGL�
HOHQFR�DOOHJDWR�DO�SUHVHQWH�EDQGR���DL�VHQVL�GHOO·DUW����GHO�'�3�5��Q�����������H�VXFFHVVLYH�
PRGLILFD]LRQL� H� GHOOD� /HJJH� Q�� ������ �O·DVVHQ]D� GHOO·LQGLFD]LRQH� VSHFLILFD� GHO� WLWROR�
SUHIHUHQ]LDOH� SRVVHGXWR� QHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH HTXLYDOH� D� ULQXQFLD� DG�
XVXIUXLUH�GHO�EHQHILFLR VWHVVR��

¾ O·HYHQWXDOH�SRVVHVVR��DL�VHQVL�GHOO·DUW�����² FRPPD���GHOOD�/HJJH������������Q�������GHO�
UHTXLVLWR�GL�FXL�DOO·DUW�����FRPPD���ELV�GHOOD�/HJJH�Q������GHO�������������SHUVRQD�DIIHWWD�
GD�LQYDOLGLWj�XJXDOH�R�VXSHULRUH�DOO·������DOOHJDQGR�DSSRVLWD�FHUWLILFD]LRQH�

¾ GL� DYHU� HIIHWWXDWR� LO� SDJDPHQWR� SHU� OD� SDUWHFLSD]LRQH� DO� FRQFRUVR� SUHYLVWR� GDO� SUHVHQWH�
EDQGR�

¾ O·DFFHWWD]LRQH��VHQ]D�ULVHUYH��GHOOH�FRQGL]LRQL�SUHYLVWH�GDO�SUHVHQWH�EDQGR��GDOOH�OHJJL�H�GDL�
UHJRODPHQWL�LQ�YLJRUH�DO�PRPHQWR�GHOO·DVVXQ]LRQH�

/D�GLFKLDUD]LRQH�JHQHULFD�GHO�SRVVHVVR�GHL�UHTXLVLWL�VRSUDLQGLFDWL�QRQ�q�ULWHQXWD�YDOLGD�

/·$PPLQLVWUD]LRQH�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�LQ�FDVR�GL�GLVSHUVLRQH�GL�HYHQWXDOL�
FRPXQLFD]LRQL� GLSHQGHQWL GD� LQHVDWWD� LQGLFD]LRQH� GHOO·LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� R� GHO�
UHFDSLWR� WHOHIRQLFR� GD� SDUWH� GHOO·DVSLUDQWH� R� GD� PDQFDWD� RSSXUH� WDUGLYD� FRPXQLFD]LRQH� GHO�
FDPELDPHQWR�GHL�VXGGHWWL�GDWL�LQGLFDWL QHOOD�GRPDQGD��Qp SHU�HYHQWXDOL�GLVJXLGL�WHOHPDWLFL�QRQ�
LPSXWDELOL�DOO·$PPLQLVWUD]LRQH�VWHVVD�

/H� GLFKLDUD]LRQL� UHODWLYH� DL� UHTXLVLWL� GHYRQR� HVVHUH� UHVH� DL� VHQVL� GHOO·DUW�� ��� H�
VHJXHQWL�GHO�'�3�5�����GLFHPEUH�������Q������� VRWWR� OD�SURSULD�SHUVRQDOH� UHVSRQVDELOLWj��
FRQVDSHYROL�GHOOH�VDQ]LRQL�SHQDOL�SUHYLVWH�GDOO·DUW�����GHO�PHGHVLPR�'�3�5��QHOO·LSRWHVL�GL�
IDOVLWj� LQ�DWWL� H�GLFKLDUD]LRQL PHQGDFL��XVR�R�HVLEL]LRQH�GL� DWWL� IDOVL�FRQWHQHQWL�GDWL�QRQ�
ULVSRQGHQWL�D�YHULWj�

,�FDQGLGDWL�GRYUDQQR�DOOHJDUH�DOOD�GRPDQGD��LQ�IRUPD�GLJLWDOH� XQD�FRSLD�IRWRVWDWLFD�GL�XQ�
GRFXPHQWR�YDOLGR�G·LGHQWLWj�

/D� &LYLFD� $PPLQLVWUD]LRQH�� DL� VHQVL� GHOO·DUW�� ��� GHO� '�3�5�� Q�� ���������� SURFHGHUj� D�
LGRQHL�FRQWUROOL��DQFKH�D�FDPSLRQH��FLUFD�OD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�UHVH��/H�FRQVHJXHQ]H�GL�
XQ·DFFHUWDWD�YLROD]LRQH�FRPSRUWHUDQQR�O·LPPHGLDWD�HVFOXVLRQH�GDOOD�VHOH]LRQH�LQ�RJJHWWR��RYYHUR�
OD� FDQFHOOD]LRQH� GDOOD� JUDGXDWRULD� GL�PHULWR�� RYYHUR� OR� VFLRJOLPHQWR� GHOO·HYHQWXDOH� FRQWUDWWR�GL�
ODYRUR�JLj�LQ�HVVHUH��IHUPR�UHVWDQGR�TXDQWR�LQ�HVHFX]LRQH�GHJOL�DUWW�����H����GHO�FLWDWR�'�3�5��

$L� VHQVL�GHO� YLJHQWH�5HJRODPHQWR� VXOO·2UGLQDPHQWR�GHJOL�8IILFL� H�GHL�6HUYL]L�� ROWUH�
DOOD�PDQFDQ]D�GHL�UHTXLVLWL�GL�DFFHVVR�JHQHUDOL�H�VSHFLILFL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL�H�GDO�
UHJRODPHQWR� PHGHVLPR�� QRQFKp� GDO� EDQGR� GL� FRQFRUVR�� FRPSRUWD� O·HVFOXVLRQH� GDOOD�
SURFHGXUD� O·RPLVVLRQH� GHO� YHUVDPHQWR�� HQWUR� LO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOOH�
GRPDQGH��GHOOD�WDVVD�GL�FRQFRUVR�

,� FDQGLGDWL� GLVDELOL� GRYUDQQR� VSHFLILFDUH� QHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� O·HYHQWXDOH�
DXVLOLR�QHFHVVDULR�SHU�O·HVSOHWDPHQWR�GHOOH�SURYH�GL�VHOH]LRQH��LQ UHOD]LRQH�DO�SURSULR�KDQGLFDS��
QRQFKp�O·HYHQWXDOH�QHFHVVLWj�GL�WHPSL�DJJLXQWLYL�SHU�VRVWHQHUH�OH�SURYH�VWHVVH�

/D�GRPDQGD�QRQ�q�VRJJHWWD�DOO·LPSRVWD�GL�EROOR�

(YHQWXDOL�LUUHJRODULWj�GHOOD�GRPDQGD�GRYUDQQR�HVVHUH�UHJRODUL]]DWH�GD�SDUWH�GHO�FDQGLGDWR�
HQWUR� LO� WHUPLQH� VWDELOLWR� GDOO·$PPLQLVWUD]LRQH�� /D� PDQFDWD� UHJRODUL]]D]LRQH� GHOOD� GRPDQGD�
FRPSRUWD�O·HVFOXVLRQH�GDOOD�VHOH]LRQH�

/D� YHULILFD� FLUFD� LO� SRVVHVVR GHL� UHTXLVLWL� SHU� O·DPPLVVLRQH� DOOD� SURFHGXUD�
FRQFRUVXDOH�VDUj�HIIHWWXDWD�VX�WXWWL�L�FDQGLGDWL�ULVXOWDWL�LGRQHL�LQ�HVLWR�D�WXWWH�OH�SURYH�
G·HVDPH�

$UW���
3DJDPHQWR�SHU�OD�SDUWHFLSD]LRQH�DO�FRQFRUVR

3HU�OD�SDUWHFLSD]LRQH�DO�FRQFRUVR��q�QHFHVVDULR�HIIHWWXDUH��SHQD�HVFOXVLRQH� LO�SDJDPHQWR�GL�HXUR�
���HQWUR�LO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�DPPLVVLRQH��
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,� SDJDPHQWL� SRWUDQQR� HVVHUH� HIIHWWXDWL� WUDPLWH� LO� VHUYL]LR� 3DJR3D�� FKH� FRQVHQWH� GL� � YHUVDUH� OD�
TXRWD�GD�FRUULVSRQGHUH FROOHJDQGRVL�DO�VLWR�GHOO·(QWH�
KWWS���VHUYL]LRQOLQH�FRPXQH�JHQRYD�LW�SDJRSD�DVS

6L�FRQVLJOLD�GL�SUHQGHUH�YLVLRQH�GHOOH�LVWUX]LRQL�VSHFLILFKH�GL�FXL�DOO·DOOHJDWR�$�DO�SUHVHQWH�EDQGR�

Ë ULFKLHVWD�O·LQGLFD]LRQH�QHL�GDWL�DJJLXQWLYL�GHOOD�VHJXHQWH�FDXVDOH�´&RQFRUVR�SHU�Q����)XQ]LRQDUL�
*LRUQDOLVWLµ�

1RQ�q�SUHYLVWR�LO�ULPERUVR��LQ�QHVVXQ�FDVR�H�SHU�QHVVXQD�UDJLRQH��GHOOD�TXRWD�GL�SDUWHFLSD]LRQH�
DO�FRQFRUVR��DL�VHQVL�GHOO·DUW�����F����GHO�5HJRODPHQWR�VXOO·2UGLQDPHQWR�GHJOL�8IILFL�H�GHL�6HUYL]L�
GHO�&RPXQH�GL�*HQRYD�

/D�ULFHYXWD LQ�IRUPDWR�SGI��FKH�VDUj�WUDVPHVVD�DO�FDQGLGDWR�GD�LQGLUL]]R�3HF� GRYUj�HVVHUH�
DOOHJDWD�� SHQD� HVFOXVLRQH� GDO� FRQFRUVR�� DOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� UHGDWWD� LQ� YLD�
WHOHPDWLFD�

$UW���
&RPPLVVLRQH�(VDPLQDWULFH

/D� &RPPLVVLRQH� (VDPLQDWULFH� q� QRPLQDWD� H� FRPSRVWD� VHFRQGR� TXDQWR� SUHYLVWR� GDOOD�
YLJHQWH�QRUPDWLYD�H�GDO�5HJRODPHQWR�VXOO·2UGLQDPHQWR�GHJOL�8IILFL�H�GHL�6HUYL]L�

/D�&RPPLVVLRQH�(VDPLQDWULFH��FRQ� LO�VXSSRUWR�GHOOD 'LUH]LRQH�6YLOXSSR�GHO�3HUVRQDOH�H�
)RUPD]LRQH� KD�OD�WLWRODULWj�GHOO·LVWUXWWRULD�FLUFD�O·DPPLVVLELOLWj�GHL�FDQGLGDWL�

$UW���
3URYD�SUHVHOHWWLYD�H�SURYH�G·HVDPH

3UHVHOH]LRQH

/H�SURYH�GL�HVDPH�SRWUDQQR�HVVHUH SUHFHGXWH�GD�XQD�SUHVHOH]LRQH OD�FXL�FRUUH]LRQH SRWUj�
DQFKH� HVVHUH� DIILGDWD� DG� XQD� 6RFLHWj� VSHFLDOL]]DWD LQ� VHOH]LRQH� GHO� SHUVRQDOH H� JHVWLWD� FRQ�
O
DXVLOLR�GL�VLVWHPL�GL�HODERUD]LRQH�HOHWWURQLFD�GHL�GDWL�

/·HYHQWXDOH SUHVHOH]LRQH� FRQVLVWHUj� LQ� XQ� TXHVWLRQDULR� D� ULVSRVWD� PXOWLSOD� DYHQWH� DG�
RJJHWWR�XQD�R�SL� PDWHULH GL�TXHOOH LQGLFDWH�FRPH�SURJUDPPD�GHOOH�SURYH�VFULWWH�HG�RUDOL��,�FULWHUL�
GL�YDOXWD]LRQH�VDUDQQR�SUHYHQWLYDPHQWH�VWDELOLWL�GDOOD�&RPPLVVLRQH�(VDPLQDWULFH�

$L� VHQVL� GHOO·DUW�� ��� ² FRPPD� �� GHOOD� /HJJH� ������������ Q�� ���� QRQ� VRQR� WHQXWL� D�
VRVWHQHUH� O·HYHQWXDOH SURYD� SUHVHOHWWLYD� L� FDQGLGDWL� GL� FXL� DOO·DUW�� ��� FRPPD���ELV� GHOOD� /HJJH�
��������� �SHUVRQD� DIIHWWD GD� LQYDOLGLWj� XJXDOH� R� VXSHULRUH� DOO·������ 7DOH� FLUFRVWDQ]D� GRYUj�
ULVXOWDUH�GD�DSSRVLWD�GLFKLDUD]LRQH FRUUHGDWD�GD� LGRQHD�FHUWLILFD]LRQH DOOHJDWD�DOOD�GRPDQGD�GL�
SDUWHFLSD]LRQH�

2OWUH�DL�FDQGLGDWL�GL�FXL�DO�SXQWR�SUHFHGHQWH��VDUDQQR�DPPHVVL�D�SDUWHFLSDUH�DOOH�SURYH�
G·HVDPH� L �� FDQGLGDWL FKH�DYUDQQR�RWWHQXWR� LO�PLJOLRU�SXQWHJJLR QHOO·HYHQWXDOH SUHVHOH]LRQH��
IDWWH�VDOYH�HYHQWXDOL�SDULWj�GL�FROORFD]LRQH�DOO·XOWLPR�SRVWR�XWLOH�DOO·XRSR�

,O� SXQWHJJLR� RWWHQXWR� QHOOD� SURYD� SUHVHOHWWLYD� QRQ� VDUj� ULWHQXWR� XWLOH� DL� ILQL� GHOOD�
IRUPD]LRQH�GHOOD�JUDGXDWRULD�ILQDOH�GL�PHULWR�

3URYH�G·HVDPH

*OL�HVDPL�FRQVLVWHUDQQR�LQ�GXH�SURYH�VFULWWH�HG�XQD�SURYD�RUDOH��

3URJUDPPD�G·HVDPH

/H� SURYH� VFULWWH� VDUDQQR� YROWH� DG� DFFHUWDUH� LO� SRVVHVVR� GHOOH� FRPSHWHQ]H� SURSULH� GHOOD�
SURIHVVLRQDOLWj�ULFHUFDWD�H�SRWUDQQR�FRQVLVWHUH�QHOOD�UHGD]LRQH�GL�XQ�HODERUDWR��GL�XQ�SURJHWWR��
QHOOD� IRUPD]LRQH� GL� VFKHPL� GL� XQR� R� SL�� DWWL� DPPLQLVWUDWLYL� RSSXUH� GD� SL�� TXHVLWL� D� ULVSRVWD�
PXOWLSOD�FRQ�ULVSRVWH�JLj�SUHGHILQLWH�R�GD�TXHVLWL�D�ULVSRVWD�VLQWHWLFD�
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/H�SURYH�VFULWWH�SRWUDQQR�YHUWHUH VXOOH�VHJXHQWL�PDWHULH�

x QR]LRQL�GL�'LULWWR�$PPLQLVWUDWLYR�
x 2UGLQDPHQWR�GHJOL�(QWL�ORFDOL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�'�OJV����������H�V�P�L��
x GLVFLSOLQD�GHOOH�DWWLYLWj�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH�GHOOH SXEEOLFKH�DPPLQLVWUD]LRQL

�/HJJH�����������
x 'LUHWWLYD� GHO� 0LQLVWHUR� GHOOD� )XQ]LRQH� 3XEEOLFD�� �� IHEEUDLR� ������ $WWLYLWj� GL�

FRPXQLFD]LRQH�GHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL�
x WHRULH��WHFQLFKH�H�VWUXPHQWL�GHOO·XIILFLR�VWDPSD�H�GHO�OLQJXDJJLR�JLRUQDOLVWLFR�
x FRPXQLFD]LRQH�SXEEOLFD�FRQ�ULIHULPHQWR�DQFKH�DOO·XVR�GHL�VRFLDO�
x JHVWLRQH�PHGLDWLFD�GL�HYHQWL�
x SURPR]LRQH�H�SURJUDPPD]LRQH�GL�HYHQWL�H�PDQLIHVWD]LRQL�
x UHDWL�D�PH]]R�VWDPSD��UHDWR�GL�GLIIDPD]LRQH�H�UHDWL�FRQWUR�OD�3XEEOLFD�$PPLQLVWUD]LRQH�

/D� SURYD� RUDOH�� ROWUH� FKH� VXOOH� PDWHULH� RJJHWWR� GHOOH� SURYH� VFULWWH�� SRWUj� YHUWHUH DOWUHVu� VXL�
VHJXHQWL�DUJRPHQWL�

x QRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
x SDFFKHWWR�0LFURVRIW�2IILFH�
x SURJUDPPL� 2SHQ� 6RXUFH� SHU� O·HODERUD]LRQH� GL� WHVWL� H� GRFXPHQWL�� SHU� O·HODERUD]LRQH� GL�

IRJOL�GL�FDOFROR�H�SHU�O·DUFKLYLD]LRQH�GDWL��
x JHVWLRQH�SRVWD�HOHWWURQLFD�H�LQWHUQHW�
x FDSDFLWj�GL�XWLOL]]R�VLVWHPL�RSHUDWLYL�0LFURVRIW�:LQGRZV�
x XWLOL]]R� SDFFKHWWL� LQIRUPDWLFL� SHU� O·HODERUD]LRQH� GHL� WHVWL� H� GRFXPHQWL� H� LO� PRQWDJJLR�

DXGLR�H�YLGHR�
x XWLOL]]R�GHL�SULQFLSDOL�VRFLDO�QHWZRUN��)DFHERRN��7ZLWWHU��,QVWDJUDP��<RX7XEH��
x FDSDFLWj�GL�ULSUHVH�YLGHR�FRQ�VPDUWSKRQH�H�GLUHWWH�VWUHDPLQJ�
x FRQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH�

$UW���
&RPXQLFD]LRQL�DL�FDQGLGDWL

/H� FRPXQLFD]LRQL� UHODWLYH� DOO·HYHQWXDOH� VYROJLPHQWR� GHOOD� SUHVHOH]LRQH� DOOH� SURYH�
G·HVDPH� DL� UHODWLYL�HVLWL� DOOH�HYHQWXDOL�HVFOXVLRQL�GDOOD�SURFHGXUD VDUDQQR�UHVH�QRWH�PHGLDQWH�
SXEEOLFD]LRQH��FRQ�YDOHQ]D�GL�QRWLILFD�D�WXWWL�JOL�HIIHWWL��VXO�VLWR�LQWHUQHW�GHO�&RPXQH�GL�*HQRYD�
�KWWS���ZZZ�FRPXQH�JHQRYD�LW��WUDPLWH�O·DWWLYD]LRQH�GHO�OLQN�´&RQFRUVLµ DFFHVVLELOH�GLUHWWDPHQWH�
GDOOD�KRPHSDJHµ��

1RQ� YHUUj�� SHUWDQWR�� LQYLDWD� DL� FDQGLGDWL� DOFXQD� FRPXQLFD]LRQH� SHUVRQDOH� IDWWD� VDOYD�
O·HYHQWXDOH�ULFKLHVWD�GL�UHJRODUL]]D]LRQH�GHOOD�GRPDQGD�

/·HYHQWXDOH� SURYD� SUHVHOHWWLYD� VL� WHUUj� LO� JLRUQR� ��� QRYHPEUH ���� R�� LQ� FDVR� GL� QRQ�
HVSOHWDPHQWR�GHOOD�VWHVVD��LQ�WDOH�GDWD�VL�WHUUDQQR�OH�GXH�SURYH�VFULWWH���

,Q� GDWD� �� QRYHPEUH� ���� VDUj� SXEEOLFDWD VXO� VLWR� LQWHUQHW� GHOO·HQWH� FRQIHUPD� FLUFD�
O·HVSOHWDPHQWR� GHOOD� SURYD� SUHVHOHWWLYD� R� GHOOH� SURYH� VFULWWH� QHOOD� GDWD� GL� FXL� VRSUD�� FRQ�
LQGLFD]LRQH�GHO�OXRJR�HG�RUD�GL�HVSOHWDPHQWR�

,Q�FDVR�GL�HVSOHWDPHQWR�GHOOD�SURYD�SUHVHOHWWLYD LO����QRYHPEUH����� HQWUDPEH�OH�SURYH�VFULWWH�
VL�WHUUDQQR�LO � GLFHPEUH������
/·HVLWR� GHOOD� SURYD� SUHVHOHWWLYD VDUj� SXEEOLFDWR� D� GHFRUUHUH� GDO� ��� QRYHPEUH� ����� FRQ�
LQGLFD]LRQH�FLUFD�OXRJR�HG RUD�GL�HVSOHWDPHQWR�GHOOH�SURYH�VFULWWH�

,� FDQGLGDWL� GRYUDQQR�SUHVHQWDUVL� D� WXWWH� OH� SURYH� G·HVDPH�PXQLWL�� SHQD� HVFOXVLRQH�� GL�
YDOLGR�GRFXPHQWR�GL�ULFRQRVFLPHQWR ULSRUWDQWH�OD�IRWRJUDILD��
1HOOD�SULPD�SURYD�FKH�YHUUj�HVSOHWDWD��SURYD�SUHVHOHWWLYD�R�SULPD�SURYD�VFULWWD��L�FDQGLGDWL�
GRYUDQQR�SUHVHQWDUVL�DOWUHVu�PXQLWL�GHOOD�VWDPSD�GHOOD�GRPDQGD�GL�LVFUL]LRQH�DO�FRQFRUVR�
ULODVFLDWD�GDOOD�SURFHGXUD�WHOHPDWLFD��GHELWDPHQWH�VRWWRVFULWWD��
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/D�PDQFDWD� SUHVHQWD]LRQH�� D� TXDOXQTXH� FDXVD� GRYXWD�� DOOH� SURYH� G·HVDPH�QHO� JLRUQR��
OXRJR�HG�RUD�FKH�YHUUDQQR�VWDELOLWL�H�UHVL�QRWL�DWWUDYHUVR�SXEEOLFD]LRQH�VXO�VLWR�LQWHUQHW�GHOO·(QWH�
VDUj�FRQVLGHUDWD�FRPH�ULQXQFLD�DO�FRQFRUVR��

$UW���
(VLWR�GHOOH�SURYH�G·HVDPH

6DUDQQR� DPPHVVL� DOOD� SURYD� RUDOH� L� FDQGLGDWL� FKH� DYUDQQR� ULSRUWDWR� XQ� SXQWHJJLR� GL�
DOPHQR� ������ LQ� FLDVFXQD� SURYD� VFULWWD� 3HUWDQWR�� LQ� FDVR� GL� PDQFDWR� FRQVHJXLPHQWR� GHOOD�
YRWD]LRQH� GL� DOPHQR� ������ QHOOD� SULPD� SURYD� VFULWWD�� QRQ� VL� SURFHGHUj� DOOD� FRUUH]LRQH� GHOOD�
VHFRQGD�

6DUDQQR�GLFKLDUDWL� LGRQHL� L�FDQGLGDWL�FKH�DEELDQR�FRQVHJXLWR�XQD�YRWD]LRQH�GL�DOPHQR�
������QHOOD�SURYD�RUDOH�

$UW���
5LVHUYH GL�OHJJH

$L�VHQVL�GHOO·DUW�������H�GHOO·DUW�������FRPPD����GHO�'�/JV���������RSHUD�OD�ULVHUYD GL��
SRVWR D�IDYRUH�GHL�YRORQWDUL�GHOOH�)RU]H�$UPDWH�LQ�IHUPD�EUHYH�H�IHUPD�SUHILVVDWD�FRQJHGDWL�VHQ]D�
GHPHULWR�H�8IILFLDOL�GL�FRPSOHPHQWR�LQ�IHUPD�ELHQQDOH�FKH�KDQQR�FRPSOHWDWR�VHQ]D�GHPHULWR�OD�
IHUPD� FRQWUDWWD� /H� DVVXQ]LRQL� GHJOL� HYHQWXDOL� FDQGLGDWL� ULVHUYDWDUL� DYYHUUDQQR�� SHU� FLDVFXQD�
DQQXDOLWj�� LQ�EDVH�DO�QXPHUR�GL�DVVXQ]LRQL�SUHYLVWH�GDO�UHODWLYR�SLDQR�DQQXDOH��DSSOLFDQGR�XQ�
FULWHULR�GL�SURSRU]LRQDOLWj�

$UW� �
7LWROL�GL�SUHIHUHQ]D

&RORUR�FKH�LQWHQGDQR�IDU�YDOHUH�L�WLWROL�GL�SUHIHUHQ]D SUHYLVWL�GDOOH�QRUPH�YLJHQWL��DUW����
'�3�5��Q���������FRVu�FRPH�PRGLILFDWR�GDO�'�3�5��Q�����������HG DUW�����FRPPD����GHOOD�/HJJH�
Q��������� LQ� FDVR�GL�SDULWj�GL�PHULWR��DL� ILQL�GHOOD� ORUR�FROORFD]LRQH� LQ�JUDGXDWRULD��GRYUDQQR�
DXWRFHUWLILFDUH� L� VXGGHWWL� WLWROL� QHOOD� GRPDQGD� GL� DPPLVVLRQH LQGLFDQGR� HVSOLFLWDPHQWH� LO�
UHTXLVLWR�VSHFLILFR�SRVVHGXWR�H��FRQ�ULJXDUGR�DO�QXPHUR�GHL�ILJOL�D�FDULFR��VSHFLILFDUQH�LO�QXPHUR�
�YHGDVL�O·HOHQFR�WLWROL�DOOHJDWR�DO�EDQGR�GL�FRQFRUVR�� 1RQ�VDUDQQR�DPPHVVH�LQWHJUD]LRQL�GRSR�OD�
GDWD�GL�VFDGHQ]D�GHO�EDQGR�

6DUDQQR�SUHVL�LQ�FRQVLGHUD]LRQH�HVFOXVLYDPHQWH�L�WLWROL�GL�SUHIHUHQ]D�SRVVHGXWL�DOOD�GDWD�
GL�VFDGHQ]D�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�H�GLFKLDUDWL�QHOOH�VWHVVH��

$UW� ��
*UDGXDWRULD

/D�JUDGXDWRULD�ILQDOH GL�PHULWR��FKH�VDUj�DSSURYDWD�FRQ�'HWHUPLQD]LRQH�'LULJHQ]LDOH�GHOOD�
'LUH]LRQH� 6YLOXSSR� GHO� 3HUVRQDOH� H� )RUPD]LRQH�� VDUj� IRUPDWD� VHFRQGR� O·RUGLQH� GHFUHVFHQWH� GL�
SXQWHJJLR��GHWHUPLQDWR�VXOOD�EDVH�GHOOD�YRWD]LRQH�FRPSOHVVLYD��GHWHUPLQDWR�GDOOD�VRPPD�GHOOD�
PHGLD� GHL� YRWL� RWWHQXWL� QHOOH� SURYH� VFULWWH� H GDO� YRWR� FRQVHJXLWR� QHOOD� SURYD� RUDOH� ,Q� FDVR� GL�
SDULWj�GL�PHULWR�VL�WHUUj�FRQWR�GHL�WLWROL�GL�SUHIHUHQ]D�SUHYLVWL�GDOO·DUW��� GHO�SUHVHQWH�EDQGR�

6DUDQQR�GLFKLDUDWL�YLQFLWRUL�L�FDQGLGDWL�XWLOPHQWH�FROORFDWL�QHOOD�JUDGXDWRULD��WHQXWR�FRQWR�
GHOOH�SUHIHUHQ]H�D�SDULWj�GL�SXQWHJJLR�

/D� VWHVVD� JUDGXDWRULD� DYUj� YDOLGLWj� WULHQQDOH�� GHFRUUHQWH� GDOOD� GDWD� GHO� SURYYHGLPHQWR�
GLULJHQ]LDOH�GL�DSSURYD]LRQH�

'XUDQWH� LO� SHULRGR� GL� YLJHQ]D� OD� JUDGXDWRULD� SRWUj� HVVHUH� XWLOL]]DWD�� ULFRUUHQGRQH� OD�
QHFHVVLWj��SHU�DVVXQ]LRQL�D�WHPSR�GHWHUPLQDWR��SLHQR�R�SDU]LDOH��
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$UW� ��
$VVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�H

VWLSXOD GHO�FRQWUDWWR�GL�ODYRUR�LQGLYLGXDOH

/H� DVVXQ]LRQL� YHUUDQQR� GLVSRVWH� VHFRQGR� O
RUGLQH� GHOOD� JUDGXDWRULD�� WHQXWR� FRQWR� GHOOH�
HYHQWXDOL�ULVHUYH�H�R�SUHIHUHQ]H�GL�OHJJH��

,�YLQFLWRUL�VDUDQQR�LQYLWDWL��FRQ�DSSRVLWD�FRPXQLFD]LRQH��D�SUHVHQWDUVL�SHU�OD�VWLSXOD�GHO�
FRQWUDWWR�LQGLYLGXDOH�GL�ODYRUR�PXQLWL�GHL�GRFXPHQWL�QHFHVVDUL�DL�VHQVL�GL�OHJJH�

*OL� DYHQWL� GLULWWR� DOO
DVVXQ]LRQH� FKH�QRQ�VRWWRVFULYHUDQQR� LO� FRQWUDWWR� LQGLYLGXDOH� H�QRQ�
SUHQGHUDQQR� VHUYL]LR�� VHQ]D� JLXVWLILFDWR� PRWLYR�� QHL� WHUPLQL� FKH� YHUUDQQR� VWDELOLWL�
GDOO·$PPLQLVWUD]LRQH��VDUDQQR�FRQVLGHUDWL�ULQXQFLDWDUL�DOO·DVVXQ]LRQH H�SHUGHUDQQR�RJQL�GLULWWR�
DOOD�QRPLQD�

1RQ�SRWUj�HVVHUH�VWLSXODWR�LO�FRQWUDWWR�GL�ODYRUR�LQGLYLGXDOH�LQ�PDQFDQ]D�GHO�SRVVHVVR�GHL�
UHTXLVLWL�SUHVFULWWL�GDO�EDQGR�

,�YLQFLWRUL�VRQR�DVVXQWL�LQ�SURYD�SHU�VHL�PHVL�GDOOD�GDWD�GL�HIIHWWLYD�LPPLVVLRQH�LQ�VHUYL]LR�

/D� PRELOLWj� YHUVR� DOWUL� (QWL�� FRPH� GLVFLSOLQDWD� GDOO·DUW�� ���� F�� �� GHO� 5HJRODPHQWR�
VXOO·2UGLQDPHQWR� GHJOL� 8IILFL� H� GHL� 6HUYL]L� GHO� &RPXQH� GL� *HQRYD�� SHU� L� GLSHQGHQWL� D� WHPSR�
LQGHWHUPLQDWR�QRQ�SXz�HVVHUH�DXWRUL]]DWD�SULPD�FKH�VLDQR� WUDVFRUVL�FLQTXH�DQQL�GDOOD�GDWD�GL�
DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�

$UW� ��
,QTXDGUDPHQWR�SURIHVVLRQDOH�H�WUDWWDPHQWR�HFRQRPLFR

,� FDQGLGDWL� ULVXOWDWL� YLQFLWRUL�� FKH� VDUDQQR� FKLDPDWL� D� VWLSXODUH� FRQWUDWWL� LQGLYLGXDOL� GL�
ODYRUR�� VDUDQQR� LQTXDGUDWL� QHO� SURILOR� SURIHVVLRQDOH� GL� )XQ]LRQDULR�*LRUQDOLVWD� QHOOD� FDWHJRULD�
'��

,O�WUDWWDPHQWR�HFRQRPLFR�DSSOLFDWR�VDUj�LO�VHJXHQWH�

D��6WLSHQGLR�WDEHOODUH�DQQXR�ORUGR�H�LQGHQQLWj��FRPH�GD�&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�GHO�
FRPSDUWR�)XQ]LRQL�/RFDOL��FRQ�LQTXDGUDPHQWR�QHOOD�FDWHJRULD�JLXULGLFD�'��

E����A�PHQVLOLWj�
F��6DODULR�DFFHVVRULR�LQ�UHOD]LRQH�DOOH�SUHVWD]LRQL�GL�ODYRUR�HIIHWWXDWH�

*OL� DVVXQWL� VDUDQQR� LVFULWWL� DL� FRPSHWHQWL� LVWLWXWL� DL� ILQL� SUHYLGHQ]LDOL� HG� DVVLVWHQ]LDOL��
VHFRQGR�JOL�REEOLJKL�GL�OHJJH�YLJHQWL�SHU�L�GLSHQGHQWL�GHJOL�(QWL�/RFDOL�HG�LO�SURILOR�SURIHVVLRQDOH�
LQWHUHVVDWR�

$UW� ��
0RGLILFD��SURURJD�H�UHYRFD�GHO�EDQGR

/·$PPLQLVWUD]LRQH�&RPXQDOH�VL�ULVHUYD�LO�GLULWWR�GL�PRGLILFDUH��SURURJDUH�R�HYHQWXDOPHQWH�
UHYRFDUH�LO�SUHVHQWH�EDQGR�D�VXR�LQVLQGDFDELOH�JLXGL]LR�

$UW� ��
1RUPH�GL�ULQYLR

3HU� TXDQWR� QRQ� HVSUHVVDPHQWH� SUHYLVWR� QHO� SUHVHQWH� EDQGR�� VL� ULPDQGD� DO� YLJHQWH�
5HJRODPHQWR�VXOO·2UGLQDPHQWR�GHJOL�8IILFL�H�GHL�6HUYL]L�GHO�&RPXQH�GL�*HQRYD��QRQFKp�DOOH�DOWUH�
QRUPH�YLJHQWL�LQ�PDWHULD�GL�DFFHVVR�DO�SXEEOLFR�LPSLHJR�

/·$PPLQLVWUD]LRQH� &RPXQDOH� JDUDQWLVFH� SDUL� RSSRUWXQLWj� WUD� XRPLQL� H� GRQQH� SHU�
O·DFFHVVR�DO�ODYRUR��DL�VHQVL�GHOOD�OHJJH����DSULOH�������Q������
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,1)250$7,9$��DUW� ���GHO 5HJRODPHQWR�8(����������
$L�VHQVL�GHOO
DUW�����*'35��VL�IRUQLVFRQR��LQ�FRHUHQ]D�GHO�SULQFLSLR�GL�WUDVSDUHQ]D��OH�VHJXHQWL�LQIRUPD]LRQL�
DO�ILQH�GL�UHQGHUH�FRQVDSHYROH�O
XWHQWH�GHOOH�FDUDWWHULVWLFKH�H�PRGDOLWj�GHO�WUDWWDPHQWR�GHL�GDWL�
D��,GHQWLWj�H�GDWL�GL�FRQWDWWR
6L�LQIRUPD�FKH�LO��7LWRODUH��GHO�WUDWWDPHQWR�q��&2081(�',�*(129$
/HJDOH�UDSSUHVHQWDQWH��6,1'$&2�',�*(129$
VHGH��LQ�YLD�*$5,%$/',�1����FDS���������FLWWj��*(129$�
6L�ULSRUWDQR�L�VHJXHQWL�GDWL�GL�FRQWDWWR��WHOHIRQR�������������LQGLUL]]R�PDLO��XUSJHQRYD#FRPXQH�JHQRYD�LW
FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��3HF���FRPXQHJHQRYD#SRVWHPDLOFHUWLILFDWD�LW
E��'DWL�GL�FRQWDWWR�GHO�UHVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��'32�
6L� LQIRUPD� FKH� O
HQWH� KD� GHVLJQDWR�� DL� VHQVL� GHOO
DUW�� ��� *'35� LO� UHVSRQVDELOH� GHO� WUDWWDPHQWR� GHL� GDWL�
SHUVRQDOL� �'DWD�SURWHFWLRQ�RIILFHU��FKH�q�FRQWDWWDELOH�DWWUDYHUVR� L�VHJXHQWL�FDQDOL��*(129$��9LD�*DULEDOGL�
Q����PDLO��'32#FRPXQH�JHQRYD�LW��WHOHIRQR������������
F��)LQDOLWj�GHO�WUDWWDPHQWR�H�EDVH�JLXULGLFD
,�WUDWWDPHQWL�GHL�GDWL�ULFKLHVWL�DOO
LQWHUHVVDWR�VRQR�HIIHWWXDWL�DL�VHQVL�GHOO
DUW�����OHWW��H��GHO�UHJRODPHQWR�8(�
���������SHU� WXWWL� JOL� DGHPSLPHQWL� FRQQHVVL�DOOD�SURFHGXUD�FRQFRUVXDOH�FXL� VL� ULIHULVFRQR�H�QHO� ULVSHWWR�
GHJOL�REEOLJKL�SUHYLVWL�GDOOD�QRUPDWLYD�H�GDOOH�GLVSRVL]LRQL�UHJRODPHQWDUL��,O�FRQIHULPHQWR�GHL�GDWL�GD�SDUWH�
GHL� FDQGLGDWL� q� SHUWDQWR� REEOLJDWRULR� DL� ILQL� GHOOD� YDOXWD]LRQH� GHL� UHTXLVLWL� GL� SDUWHFLSD]LRQH�� SHQD�
O·HVFOXVLRQH�GDOOD�SURFHGXUD�PHGHVLPD�
G��'HVWLQDWDUL�HG�HYHQWXDOL�FDWHJRULH�GL�GHVWLQDWDUL�GHL�GDWL�SHUVRQDOL
,�GDWL�VRQR�WUDWWDWL�DOO
LQWHUQR�GHOO
HQWH�GD�VRJJHWWL�DXWRUL]]DWL�DO�ORUR�WUDWWDPHQWR��VRWWR�OD�UHVSRQVDELOLWj�GHO�
7LWRODUH�SHU�OH�ILQDOLWj�VRSUD�ULSRUWDWH�
,�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL DG�DOWUH�$PPLQLVWUD]LRQL�3XEEOLFKH� LQWHUHVVDWH�DOOD�SRVL]LRQH�JLXULGLFD�
GHO� FDQGLGDWR�� ,� GDWL� VDUDQQR� WUDWWDWL� DQFKH� VXFFHVVLYDPHQWH�� LQ� FDVR� GL� LQVWDXUD]LRQH� GHO UDSSRUWR� GL�
ODYRUR��SHU�OH�ILQDOLWj�LQHUHQWL�DOOD�JHVWLRQH�GHO�UDSSRUWR�PHGHVLPR�
6RQR�SUHYLVWH�FRPXQLFD]LRQL�SXEEOLFKH�UHODWLYH�DOOD�SURFHGXUD�FRQFRUVXDOH�HG�DOFXQL�GDWL�SRWUDQQR�HVVHUH�
SXEEOLFDWL� RQ� OLQH� QHOOD� VH]LRQH�� $PPLQLVWUD]LRQH� 7UDVSDUHQWH� LQ� TXDQWR� QHFHVVDULR� SHU� DGHPSLHUH� DJOL�
REEOLJKL�GL�OHJJH�SUHYLVWL�GHO�'�/JV��Q����������� WHVWR�XQLFR�LQ�PDWHULD�GL�WUDVSDUHQ]D�DPPLQLVWUDWLYD�
H��7UDVIHULPHQWR�GDWL�D�SDHVH�WHU]R
6L�LQIRUPD�FKH�LO�WLWRODUH�QRQ�LQWHQGH�WUDVIHULUH�L�GDWL�DG�XQ�SDHVH�WHU]R�ULVSHWWR�DOO·8QLRQH�(XURSHD
I��3HULRGR�GL�FRQVHUYD]LRQH�GHL�GDWL
,� GDWL� VRQR� FRQVHUYDWL� SHU� LO� WHPSR� GL� HVSOHWDPHQWR� GHOOD� SURFHGXUD� FRQFRUVXDOH� H� VXFFHVVLYD�
UHQGLFRQWD]LRQH� H� FHUWLILFD]LRQH� H�� FRPXQTXH� QHO� WHUPLQH� GL� SUHVFUL]LRQH� GHFHQQDOH�� DG� HFFH]LRQH� GHO�
YHUEDOH�FKH�YLHQH�FRQVHUYDWR�SHUPDQHQWHPHQWH�
J��'LULWWL�VXL�GDWL
6L�SUHFLVD�FKH LO�FDQGLGDWR�SXz�HVHUFLWDUH�L�VHJXHQWL�GLULWWL�
� GLULWWR�GL�DFFHVVR�DL�VXRL�GDWL�SHUVRQDOL��GLULWWR�GL�FKLHGHUQH OD�UHWWLILFD� OD�OLPLWD]LRQH�R�OD�FDQFHOOD]LRQH��
QRQFKp GLULWWR�GL�RSSRUVL�DO�WUDWWDPHQWR��IDWWD�VDOYD�O·HVLVWHQ]D�GL�PRWLYL�OHJLWWLPL�GD�SDUWH�GHO�7LWRODUH�
� GLULWWR�DOOD�SRUWDELOLWj�GHL�GDWL��GLULWWR�DSSOLFDELOH�DL�VROL�GDWL�LQ�IRUPDWR�HOHWWURQLFR���FRVu�FRPH�GLVFLSOLQDWR�
GDOO
DUW�����*'35�
,Q�PHULWR�DOOH�PRGDOLWj�GL�HVHUFL]LR�GHL�VRSUDFLWDWL�GLULWWL��O
LQWHUHVVDWR�SXz�VFULYHUH�DOOD�'LUH]LRQH�6YLOXSSR�
GHO�3HUVRQDOH�H�)RUPD]LRQH��LQGLUL]]R�PDLO�GLUH]LRQHSHUVRQDOH#FRPXQH�JHQRYD�LW�
K��5HFODPR
6L�LQIRUPD�O
LQWHUHVVDWR�FKH�KD�GLULWWR�GL�SURSRUUH�UHFODPR�DOO
DXWRULWj�GL�FRQWUROOR�H�SXz�ULYROJHUVL�D�
*$5$17(�35,9$&<
3HU�DSSURIRQGLPHQWL��FRQVXOWDUH�Y��LO�VLWR�LVWLWX]LRQDOH�GHO�*DUDQWH�SULYDF\�ZZZ�JDUDQWHSULYDF\�LW
L��&RPXQLFD]LRQL�GL�GDWL
6L� LQIRUPD�FKH� OD�FRPXQLFD]LRQH�GL�GDWL�SHUVRQDOL�q�XQ�REEOLJR� OHJDOH�R�FRQWUDWWXDOH�RSSXUH�XQ�UHTXLVLWR�
QHFHVVDULR�SHU�OD�FRQFOXVLRQH�GL�XQ�FRQWUDWWR�
M��3URILOD]LRQH
,O�WLWRODUH�QRQ�XWLOL]]D�SURFHVVL�DXWRPDWL]]DWL�ILQDOL]]DWL�DOOD�SURILOD]LRQH�

,O�SUHVHQWH�DYYLVR�FRVWLWXLVFH�DG�RJQL�HIIHWWR�FRPXQLFD]LRQH�GL�DYYLR�GHO�SURFHGLPHQWR��DL�VHQVL�GHOO·DUW����
GHOOD�/���������Q�������XQD�YROWD�FKH�VLD�LQWHUYHQXWR�O·DWWR�GL�DGHVLRQH�DOOR�VWHVVR�GD�SDUWH�GHO�FDQGLGDWR���
DWWUDYHUVR�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�

$L�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO·DUW����GHOOD�/HJJH���DJRVWR�������Q�������H�V�P�L���VL�
LQIRUPD� FKH� LO� 5HVSRQVDELOH� GHO� 3URFHGLPHQWR� UHODWLYR� DO� FRQFRUVR� LQ� RJJHWWR� q� LO�
)XQ]LRQDULR� 0DVVLPR� 5DEE��� SUHVVR� O·8IILFLR� &RQFRUVL� GHOOD� 'LUH]LRQH� 6YLOXSSR� GHO�
3HUVRQDOH�H�)RUPD]LRQH�
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$UW����
&KLDULPHQWL�H�DJJLRUQDPHQWL

(YHQWXDOL�XOWHULRUL� LQIRUPD]LRQL�SRVVRQR�HVVHUH�ULFKLHVWH�HVFOXVLYDPHQWH�VFULYHQGR DOO·LQGLUL]]R�
GL�SRVWD�HOHWWURQLFD�GSRVHOH]LRQH#FRPXQH�JHQRYD�LW�
(YHQWXDOL�ULFKLHVWH�LQYLDWH�DG�DOWUL�LQGLUL]]L�GL�SRVWD�HOHWWURQLFD�GLYHUVL�GD�TXHOOR�VRSUD�LQGLFDWR�
QRQ�VDUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�

1HO VLWR�LQWHUQHW�GHO�&RPXQH�GL�*HQRYD�KWWS���ZZZ�FRPXQH�JHQRYD�LW QHOOD�VH]LRQH�GHGLFDWD�DO�
SUHVHQWH� FRQFRUVR YHUUDQQR� DOWUHVu� FRPXQLFDWH� WXWWH� OH� LQIRUPD]LRQL� LYL� FRPSUHVD� O·HYHQWXDOH�
PRGLILFD� GHOOH� GDWH�RUDUL� GHOOH� SURYH�� VDUj� SHUWDQWR� FXUD� GHL� FDQGLGDWL� DFFHGHUH�
SHULRGLFDPHQWH�DO�VLWR��FRQ�SDUWLFRODUH�DWWHQ]LRQH�QHL�JLRUQL�LPPHGLDWDPHQWH�SUHFHGHQWL�
OH�GDWH�LQ�FXL�VRQR�SUHYLVWH�OH�SURYH��SHU�YHULILFDUH�HYHQWXDOL�DJJLRUQDPHQWL�H�PRGLILFKH��
VHQ]D�SRWHUH�HFFHSLUH�DOFXQFKp�LQ�FDVR�GL�PDQFDWD�FRQVXOWD]LRQH�

/H� ULVSRVWH� DL� FKLDULPHQWL� GL� SDUWLFRODUH� LQWHUHVVH� SHU� WXWWL� L� SDUWHFLSDQWL� YHUUDQQR�
SXEEOLFDWH�SHULRGLFDPHQWH�VXO�VLWR�LQWHUQHW�GHOO·(QWH�

,O�',5(7725(
'RWW�VVD�1DGLD�0DJQDQL
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&$7(*25,(�',�&,77$',1,�&+(�1(,�38%%/,&,�&21&256,�+$112�35()(5(1=$�$�3$5,7¬�
',�0(5,72 (�$�3$5,7¬�',�7,72/, 6212�$335(662�(/(1&$7(�
$�3$5,7¬�',�0(5,72�,�7,72/,�',�35()(5(1=$�6212�
�'�3�5���������� DUW����� FRVu�FRPH�PRGLILFDWR�GDO�'�3�5�����������H�GD�TXDQWR�VWDELOLWR�GDOO¶DUW����±
FRPPD���� GHOOD�/HJJH��������

���*/,�,16,*1,7,�',�0('$*/,$�$/�9$/25�0,/,7$5(�
���,�087,/$7,�('�,19$/,',�',�*8(55$�(;�&20%$77(17,�
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���*/,�25)$1,�',�*8(55$�
���*/,�25)$1,�'(,�&$'87,�3(5�)$772�',�*8(55$�
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���,�)(5,7,�,1�&20%$77,0(172�
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$OOHJDWR�$
,VWUX]LRQL�SUHVHQWD]LRQH�GRPDQGD�GL�DPPLVVLRQH

6L� FRQVLJOLD� GL� LVFULYHUVL� XWLOL]]DQGR� XQ� FRPSXWHU� H� 121� WDEOHW� R� VPDUWSKRQH� LQ� TXDQWR�
O·LVFUL]LRQH�SRWUHEEH�QRQ�DQGDUH�D�EXRQ�ILQH�

,� GDWL� DQDJUDILFL� FRPSOHWL� �QHOO·RUGLQH�� QRPH� H� FRJQRPH�� LQGLFDWL� LQ� IDVH� GL� UHJLVWUD]LRQH� DOOD�
SLDWWDIRUPD�GHYRQR HVVHUH L�PHGHVLPL�FKH�VL�DQGUDQQR�D�LQGLFDUH�QHJOL�DSSRVLWL�FDPSL��QRPH�H�
FRJQRPH��GHO�PRGXOR�GL�LVFUL]LRQH�RQ�OLQH�DO�FRQFRUVR�

2FFRUUH�LVFULYHUVL�XWLOL]]DQGR�XQ�LQGLUL]]R�H�PDLO�QRQ�3HF��RYYHUR�RJQL�FDQGLGDWR�GHYH�XWLOL]]DUH�
XQ� LQGLUL]]R� H�PDLO� SHU� OD� SUHVHQWD]LRQH� GL� XQD� VROD� GRPDQGD �QRQ� q� SRVVLELOH� LVFULYHUH� DOWUH�
SHUVRQH�HV��SDUHQWL�DPLFL�HWF��FRQ�LO�SURSULR�LQGLUL]]R�H�PDLO��

/D� SURFHGXUD� LQYLHUj� XQ·H�PDLO� GL� FRQIHUPD� DYHQWH� SHU� RJJHWWR� ´&RQIHUPD�GL� UHJLVWUD]LRQHµ�� LO�
FDQGLGDWR�SRWUj��FOLFFDQGR�XQD�YROWD�VXO�OLQN�LQGLFDWR�QHO�WHVWR�GHOO·H�PDLO�VWHVVD��SURFHGHUH�DOOD�
FRPSLOD]LRQH�� HYHQWXDOH� VXFFHVVLYD� PRGLILFD� GHL� GDWL� LQVHULWL�� H� DOO·REEOLJDWRULD� VWDPSD�� 7XWWH�
TXHVWH�IDVL�VRQR�HVHJXLELOL�SHUHQWRULDPHQWH�HQWUR�OD�GDWD�GL�VFDGHQ]D�SUHVHQWD]LRQH�GRPDQGD�GL�
DPPLVVLRQH���

,O� VXGGHWWR� OLQN�q�SHUVRQDOH�� SHUWDQWR�QRQ�GRYUj�HVVHUH�XWLOL]]DWR�SHU� LVFULYHUH�DOWUH�SHUVRQH�
�HV��SDUHQWL�DPLFL�HWF����6H�XWLOL]]DWR SHU�LVFULYHUH�DOWUH�SHUVRQH�L�GDWL�GHOO·XOWLPD�SHUVRQD�LVFULWWD�
VRYUDVFULYHUDQQR�L�SUHFHGHQWL�SHUWDQWR�OD�SULPD�SHUVRQD�QRQ�ULVXOWHUj�LVFULWWD�DO�FRQFRUVR�

/D� GRPDQGD� GRYUj� HVVHUH� VWDPSDWD�� VRWWRVFULWWD H� FRQVHUYDWD� FRQ� FXUD� SHU� HVVHUH� HVLELWD� LO�
JLRUQR�ILVVDWR�SHU�O·HYHQWXDOH�SUHVHOH]LRQH�R�SURYD�VFULWWD�

,VWUX]LRQL�SHU�SDJDPHQWR�TXRWD�SDUWHFLSD]LRQH

6,�6&216,*/,$�',�())(778$5(�,/�3$*$0(172�,/�*,2512�'(//$�6&$'(1=$�2�,1�'$7(�$�
5,'2662� '(//$� 6&$'(1=$� '(/� %$1'2� ',� &21&2562 ,1� 48$172� /·$99,62� ',�
3$*$0(172�3$*2�3$�3275(%%(�121�(66(5(�*(1(5$72�,/�*,2512�67(662�

,O�PDQXDOH�GL�LVWUX]LRQL GHWWDJOLDWH SHU�LO�SDJDPHQWR�q�UDJJLXQJLELOH�DO�VHJXHQWH�OLQN�
KWWSV���VPDUW�FRPXQH�JHQRYD�LW�VLWHV�GHIDXOW�ILOHV�DUFKLYLR�GRFXPHQWL�JXLGHBVHUYL]LRQOLQH�3$*2
B3$B6(59,=,2B7$5,))(B35('(),1,72B��SGI
6H�QRQ�VL�YLVXDOL]]D�FRUUHWWDPHQWH�OD�SDJLQD�VL�FRQVLJOLD�GL�FRSLDUH�H�LQFROODUH�LO�OLQN�QHOOD�EDUUD�
GL�ULFHUFD��

'L�VHJXLWR�VL�ULSRUWDQR�LVWUX]LRQL�VLQWHWLFKH�SHU�LO�SDJDPHQWR�GHOOD�WDVVD�GL�FRQFRUVR��
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&OLFFDUH� VX� �*(1(5$=,21(�$99,6,�',� 3$*$0(172 ,89�� RYYHUR� VXOOD� VFULWWD� VRWWRVWDQWH� �SHU�
JHQHUDUH�LQ�PRGR�DXWRQRPR�XQ��$YYLVR�GL�SDJDPHQWR����FHUFDUH�QHO�PHQX�D�WHQGLQD�LO�VHUYL]LR�H�OD�WDULIID�GD�YHUVDUH�DO�&RPXQH GL�
*HQRYD�H��YROHQGR��HIIHWWXDUH�VXELWR�LO�SDJDPHQWR�RQ�OLQH�RSSXUH�VXFFHVVLYDPHQWH�XWLOL]]DQGR�L�FDQDOL�GL�SDJDPHQWR�SDJR3$��
&RPSLODUH�L�FDPSL�VFHJOLHQGR�FRPH�VHUYL]LR�OD�YRFH�&21&256,�H�PHWWHQGR�QHL�GDWL�DJJLXQWLYL�OD�
VHJXHQWH FDXVDOH�´&RQFRUVR�SHU�Q��� )XQ]LRQDUL *LRUQDOLVWLµ�

6L SXz�SDJDUH�2QOLQH��VHOH]LRQDUH�OD�YRFH�3DJDPHQWR�2QOLQH��FOLFFDUH�VX�SURVHJXL�H�VFHJOLHUH�LO�
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