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&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD�GHOOH�SDUWL�LQ�YLVWD��&RQWUROODUH
O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH��EROOH��VFUHSRODWXUH��GHSRVLWL�
HIIORUHVFHQ]H��PLFURIHVVXUD]LRQL��HFF���H�R�GLIHWWL�GL�HVHFX]LRQH�

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�
� $QRPDOLH�ULVFRQWUDELOL�����'HFRORUD]LRQH�����'HSRVLWR�VXSHUILFLDOH�����(IIORUHVFHQ]H�����0DFFKLH�H�JUDIILWL�����3UHVHQ]D�

GL�YHJHWD]LRQH�
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'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�OD�IRUPD]LRQH�GL�FDYLWj�GL�IRUPH�H�GLPHQVLRQL�YDULDELOL��*OL�DOYHROL�VRQR�VSHVVR
LQWHUFRQQHVVL�H�KDQQR�GLVWULEX]LRQH�QRQ�XQLIRUPH��1HO�FDVR�SDUWLFRODUH�LQ�FXL�LO�IHQRPHQR�VL�VYLOXSSD�HVVHQ]LDOPHQWH�LQ
SURIRQGLWj�FRQ�DQGDPHQWR�D�GLYHUWLFROL�VL�SXz�XVDUH�LO�WHUPLQH�DOYHROL]]D]LRQH�D�FDULDWXUD�

���������$���%ROOH�G
DULD

$OWHUD]LRQH�GHOOD�VXSHUILFLH�GHOO
LQWRQDFR�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�IRUL�GL�JUDQGH]]D�H�GLVWULEX]LRQH�LUUHJRODUH�
JHQHUDWL�GDOOD�IRUPD]LRQH�GL�EROOH�G
DULD�DO�PRPHQWR�GHOOD�SRVD�

���������$���&DYLOODWXUH�VXSHUILFLDOL
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'HSRVLWR�VXSHUILFLDOH�GL�VSHVVRUH�YDULDELOH��GXUR�H�IUDJLOH��JHQHUDOPHQWH�GL�FRORUH�QHUR�

&RQWUROODUH�SHULRGLFDPHQWH�O
LQWHJULWj�GHOOH�VXSHUILFL�GHO�ULYHVWLPHQWR�DWWUDYHUVR�YDOXWD]LRQL�YLVLYH�PLUDWH�D�ULVFRQWUDUH
DQRPDOLH�HYLGHQWL��PDFFKLH��GLVJUHJD]LRQL�VXSHUILFLDOL��ULJRQILDPHQWL��GLVWDFFR��HFF���

/D�YDVWD�JDPPD�GHOOH�WLQWHJJLDWXUH�R�SLWWXUH�YDULD�D�VHFRQGR�GHOOH�VXSHUILFLH�H�GHJOL�DPELHQWL�GRYH�WURYDQR
XWLOL]]D]LRQH��3HU�JOL�DPELHQWL�HVWHUQL�GL�WLSR�UXUDOH�VL�SRVVRQR�GLVWLQJXHUH�OH�SLWWXUH�D�FDOFH��OH�SLWWXUH�D�FROOD��OH
LGURSLWWXUH��OH�SLWWXUH�DG�ROLR��SHU�JOL�DPELHQWL�GL�WLSR�XUEDQR�VL�SRVVRQR�GLVWLQJXHUH�OH�SLWWXUH�DOFKLGLFKH��OH�LGURSLWWXUH
DFULOYLQLOLFKH��WHPSHUH���SHU�OH�WLSRORJLH�LQGXVWULDOL�VL�KDQQR�OH�LGURSLWWXUH�DFULOLFKH��OH�SLWWXUH�VLOLFRQLFKH��OH�SLWWXUH
HSRVVLGLFKH��OH�SLWWXUH�YLQLOLFKH��HFF���/H�GHFRUD]LRQL�WURYDQR�LO�ORUR�LPSLHJR�SDUWLFRODUPHQWH�SHU�JOL�HOHPHQWL�GL�IDFFLDWD
R�FRPXQTXH�D�YLVWD��/D�YDVWD�JDPPD�GL�PDWHULDOL�H�GL�IRUPH�YDULD�D�VHFRQGR�GHOO
XWLOL]]R�H�GHJOL�DPELHQWL�G
LPSLHJR�
3RVVRQR�HVVHUH�HOHPHQWL�SUHIDEEULFDWL�R�JHWWDWL�LQ�RSHUD��ODSLGHL��JHVVL��ODWHUL]L��HFF���7DOYROWD�JOL�VWHVVL�FDVVHUL�XWLOL]]DWL
SHU�LO�JHWWR�GL�FOV�QH�DVVXPRQR�IRUPH�H�WLSRORJLH�GLYHUVH�WDOL�GD�UDJJLXQJHUH�DVSHWWL�GHFRUDWLYL�QHOOH�ILQLWXUH�

5LYHVWLPHQWL�HVWHUQL
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���������$���'LVWDFFR
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SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H
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$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��
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���������$���)HVVXUD]LRQL
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6WUDWR�VRWWLOH��PRUELGR�H�RPRJHQHR��DGHUHQWH�DOOD�VXSHUILFLH�H�GL�HYLGHQWH�QDWXUD�ELRORJLFD��GL�FRORUH�YDULDELOH��SHU�OR
SL��YHUGH��/D�SDWLQD�ELRORJLFD�q�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�PLFURUJDQLVPL�FXL�SRVVRQR�DGHULUH�SROYHUH��WHUULFFLR�

���������$���3HQHWUD]LRQH�GL�XPLGLWj

&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
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���������$���5LJRQILDPHQWR
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&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD�GHOOH�SDUWL�LQ�YLVWD�LQ�SDUWLFRODUH�GL
GHSRVLWL�VXJOL�DJJHWWL��FRUQLFLRQL��GDYDQ]DOL��HFF���&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��5LVFRQWUR
GL�HYHQWXDOL�DQRPDOLH��PDFFKLH��GLVJUHJD]LRQL�VXSHUILFLDOL��ULJRQILDPHQWL��GLVWDFFR��HFF���H�R�GLIHWWL�GL�HVHFX]LRQH�

� 5HTXLVLWL�GD�YHULILFDUH�����$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH�����5HJRODULWj�GHOOH�ILQLWXUH�����5HVLVWHQ]D�DJOL�
DJHQWL�DJJUHVVLYL�����5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL�

� $QRPDOLH�ULVFRQWUDELOL�����$OYHROL]]D]LRQH�����%ROOH�G
DULD�����&DYLOODWXUH�VXSHUILFLDOL�����&URVWD�����'HFRORUD]LRQH�����
'HSRVLWR�VXSHUILFLDOH�����'LVJUHJD]LRQH�����'LVWDFFR�����(IIORUHVFHQ]H������(URVLRQH�VXSHUILFLDOH������(VIROLD]LRQH������
)HVVXUD]LRQL������0DFFKLH�H�JUDIILWL������0DQFDQ]D������3DWLQD�ELRORJLFD������3HQHWUD]LRQH�GL�XPLGLWj������3LWWLQJ������
3ROYHUL]]D]LRQH������3UHVHQ]D�GL�YHJHWD]LRQH������5LJRQILDPHQWR������6FKHJJLDWXUH������6IRJOLDWXUD�
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/
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5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH
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$120$/,(�5,6&2175$%,/,

���������$���'HFRORUD]LRQH

$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH�

���������$���'LVJUHJD]LRQH

'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR

'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H

)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SROYHUXOHQWR�R�ILODPHQWRVR��VXOOD

1RQ�FRPSURPHWWHUH�O
LQWHJULWj�GHOOH�SDUHWL�

OH�ODVWUH�GL�FDUWRQJHVVR�VRQR�UHDOL]]DWH�FRQ�PDWHULDOH�FRVWLWXLWR�GD�XQR�VWUDWR�GL�JHVVR�GL�FDYD�UDFFKLXVR�IUD�GXH�IRJOL�GL
FDUWRQH�VSHFLDOH�UHVLVWHQWH�HG�DGHUHQWH��,O�PHUFDWR�RIIUH�YDUL�SURGRWWL�GLYHUVL�SHU�WLSRORJLD��*OL�HOHPHQWL�GL�FXL�q
FRPSRVWR�VRQR�HVWUHPDPHQWH�QDWXUDOL�WDQWR�GD�UHQGHUOR�XQ�SURGRWWR�HFRORJLFR��FKH�EHQH�VL�LQVHULVFH�QHOOH�QXRYH
HVLJHQ]H�GL�FRVWUX]LRQH��/H�ODVWUH�GL�FDUWRQJHVVR�VRQR�FUHDWH�SHU�VRGGLVIDUH�TXDOVLDVL�WLSR�GL�VROX]LRQH��OH�WURYLDPR�GL
WLSR�VWDQGDUG�SHU�OD�UHDOL]]D]LRQH�QRUPDOH��GL�WLSR�DG�DOWD�IOHVVLELOLWj�SHU�OD�UHDOL]]D]LRQH�GHOOH�VXSHUILFL�FXUYH��GL�WLSR
DQWLIXRFR�WUDWWDWH�FRQ�YHUPLFXOLWH�R�FDUWRQL�LJQLIXJKL�FODVVLILFDWH�LQ�&ODVVH���R���GL�UHD]LRQH�DO�IXRFR��GL�WLSR�LGURIXJR
FRQ�HOHYDWD�UHVLVWHQ]D�DOO
XPLGLWj�R�DO�YDSRUH�DFTXHR��GL�WLSR�IRQRLVRODQWH�R�DG�DOWD�UHVLVWHQ]D�WHUPLFD�FKH��DFFRSSLDWH
D�SDQQHOOR�LVRODQWH�LQ�ILEUH�R�SROLVWLUHQH�HVWUXVR��SHUPHWWRQR�GL�FUHDUH�GHOOH�FRQWURSDUHWL�GL�WDPSRQDPHQWR�FKH
ULVROYRQR�L�SUREOHPL�GL�FRQGHQVD�R�XPLGLWj��PLJOLRUDQGR�QRWHYROPHQWH�OH�FRQGL]LRQL�FOLPDWLFKH�GHOO
DPELHQWH��/H�ODVWUH
YHQJRQR�ILVVDWH�FRQ�YLWL�DXWRILOHWWDQWL�D�VWUXWWXUH�PHWDOOLFKH�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR��R�QHO�FDVR�GHOOH�FRQWURSDUHWL�
ILVVDWH�GLUHWWDPHQWH�VXOOD�SDUHWH�HVLVWHQWH�FRQ�FROOD�H�WDVVHOOL��OH�JLXQ]LRQL�VRQR�VLJLOODWH�H�UDVDWH�FRQ�DSSRVLWR�VWXFFR�H
EDQGD�
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&RQWUROODUH�SHULRGLFDPHQWH�O
LQWHJULWj�GHOOH�VXSHUILFL�GHO�ULYHVWLPHQWR�DWWUDYHUVR�YDOXWD]LRQL�YLVLYH�PLUDWH�D�ULVFRQWUDUH
DQRPDOLH�HYLGHQWL��SUHVHQ]D�GL�EROOH�H�VFUHSRODWXUH��PDFFKLH�GD�XPLGLWj��HFF����&RPXQTXH�DIILQFKp�WDOL�FRQWUROOL
ULVXOWLQR�HIILFDFL�DIILGDUVL�D�SHUVRQDOH�WHFQLFR�FRQ�HVSHULHQ]D�

6L�WUDWWD�GL�XQ�VRWWLOH�VWUDWR�GL�PDOWD�OD�FXL�IXQ]LRQH�q�TXHOOD�GL�ULYHVWLPHQWR�QHOOH�VWUXWWXUH�HGLOL]LH��6YROJH�LQROWUH�OD
IXQ]LRQH�GL�SURWH]LRQH�GDL�IDWWRUL�DPELHQWDOL�q�DOOR�VWHVVR�WHPSR�SURWHWWLYD�H�GHFRUDWLYD��,O�ULYHVWLPHQWR�D�LQWRQDFR�q
FRPXQTXH�XQD�VXSHUILFLH�FKH�YD�ULQQRYDWD�SHULRGLFDPHQWH�H�LQ�FRQGL]LRQL�QRUPDOL�HVVR�IRUQLVFH�SUHVWD]LRQL�DFFHWWDELOL
SHU���������DQQL��/D�PDOWD�SHU�LQWRQDFR�q�FRVWLWXLWD�GD�OHJDQWL��FHPHQWR��FDOFH�LGUDXOLFD��FDOFH�DHUHD��JHVVR���GD�LQHUWL
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DFTXD��LO�WHU]R�VWUDWR��GHWWR�ILQLWXUD��UDSSUHVHQWD�OD�ILQLWXUD�VXSHUILFLDOH�H�FRQWULEXLVFH�D�FUHDUH�XQD�SULPD�EDUULHUD�OD
FXL�IXQ]LRQH�q�TXHOOD�GL�RSSRUVL�DOOD�SHQHWUD]LRQH�GHOO
DFTXD�H�GHOOH�VRVWDQ]H�DJJUHVVLYH��*OL�LQWRQDFL�SHU�LQWHUQL
SRVVRQR�VXGGLYLGHUVL�LQ�LQWRQDFL�RUGLQDUL�H�LQWRQDFL�VSHFLDOL��$�ORUR�YROWD�L�SULPL�SRVVRQR�XOWHULRUPHQWH�VXGGLYLGHUVL�LQ
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XWLOL]]D]LRQH��3HU�JOL�DPELHQWL�LQWHUQL�GL�WLSR�UXUDOH�VL�SRVVRQR�GLVWLQJXHUH�OH�SLWWXUH�D�FDOFH��OH�SLWWXUH�D�FROOD��OH
LGURSLWWXUH��OH�SLWWXUH�DG�ROLR��SHU�JOL�DPELHQWL�GL�WLSR�XUEDQR�VL�SRVVRQR�GLVWLQJXHUH�OH�SLWWXUH�DOFKLGLFKH��OH�LGURSLWWXUH
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HSRVVLGLFKH��OH�SLWWXUH�YLQLOLFKH��HFF��/H�GHFRUD]LRQL�WURYDQR�LO�ORUR�LPSLHJR�SDUWLFRODUPHQWH�SHU�JOL�HOHPHQWL�GL�ILQLWXUD
LQWHUQD�R�FRPXQTXH�D�YLVWD��/D�YDVWD�JDPPD�GL�PDWHULDOL�H�GL�IRUPH�YDULD�D�VHFRQGR�GHOO
XWLOL]]R�H�GHJOL�DPELHQWL
G
LPSLHJR��3RVVRQR�HVVHUH�HOHPHQWL�SUHIDEEULFDWL��ODSLGHL��JHVVL��ODWHUL]L��HFF�

5LYHVWLPHQWL�LQWHUQL

3DJLQD���



0DQXDOH�G
8VR

'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H

)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SXOYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH

$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���)HVVXUD]LRQL

3UHVHQ]D�GL�URWWXUH�VLQJROH��UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
DUPDWXUD�FKH�SRVVRQR�LQWHUHVVDUH�O
LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�

���������$���0DFFKLH�H�JUDIILWL

,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D

&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3HQHWUD]LRQH�GL�XPLGLWj

&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
DVVRUELPHQWR�GL�DFTXD�

���������$���3ROYHUL]]D]LRQH

'HFRHVLRQH�FKH�VL�PDQLIHVWD�FRQ�OD�FDGXWD�VSRQWDQHD�GHL�PDWHULDOL�VRWWR�IRUPD�GL�SROYHUH�R�JUDQXOL�

���������$���5LJRQILDPHQWR

9DULD]LRQH�GHOOD�VDJRPD�FKH�LQWHUHVVD�O¶LQWHUR�VSHVVRUH�GHO�PDWHULDOH�H�FKH�VL�PDQLIHVWD�VRSUDWWXWWR�LQ�HOHPHQWL
ODVWULIRUPL��%HQ�ULFRQRVFLELOH�HVVHQGR�GDWR�GDO�WLSLFR�DQGDPHQWR�³D�EROOD´�FRPELQDWR�DOO¶D]LRQH�GHOOD�JUDYLWj�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD�GHOOH�SDUWL�LQ�YLVWD��&RQWUROODUH
O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH��PDFFKLH��GLVJUHJD]LRQL�VXSHUILFLDOL�
ULJRQILDPHQWL��GLVWDFFR��HFF���H�R�GLIHWWL�GL�HVHFX]LRQH�

� 5HTXLVLWL�GD�YHULILFDUH�����$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH�����5HJRODULWj�GHOOH�ILQLWXUH�����5HVLVWHQ]D�DJOL�
DJHQWL�DJJUHVVLYL�����5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL�

� $QRPDOLH�ULVFRQWUDELOL�����%ROOH�G
DULD�����'HFRORUD]LRQH�����'HSRVLWR�VXSHUILFLDOH�����'LVJUHJD]LRQH�����'LVWDFFR�����
(URVLRQH�VXSHUILFLDOH�����)HVVXUD]LRQL�����0DFFKLH�H�JUDIILWL�����0DQFDQ]D������3HQHWUD]LRQH�GL�XPLGLWj������
3ROYHUL]]D]LRQH������5LJRQILDPHQWR�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD

3DJLQD���



0DQXDOH�G
8VR

(OHPHQWR�0DQXWHQLELOH����������
5LYHVWLPHQWL�H�SURGRWWL�FHUDPLFL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���'HFRORUD]LRQH

$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH�

���������$���'HSRVLWR�VXSHUILFLDOH

$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��GL�VSHVVRUH�YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH
DOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

���������$���'LVJUHJD]LRQH

'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR

'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H

)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SXOYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL

&RQWUROODUH�SHULRGLFDPHQWH�O
LQWHJULWj�GHOOH�VXSHUILFL�GHO�ULYHVWLPHQWR�DWWUDYHUVR�YDOXWD]LRQL�YLVLYH�PLUDWH�D�ULVFRQWUDUH
DQRPDOLH�HYLGHQWL��&RPXQTXH�DIILQFKp�WDOL�FRQWUROOL�ULVXOWLQR�HIILFDFL�DIILGDUVL�D�SHUVRQDOH�WHFQLFR�FRQ�HVSHULHQ]D�

,PSLHJDWL�FRPH�ULYHVWLPHQWL�GL�SDUHWL�FRQ�HOHPHQWL�LQ�ODVWUH�R�SLDVWUHOOH�FHUDPLFKH�SURGRWWH�FRQ�DUJLOOH��VLOLFH��IRQGHQWL�
FRORUDQWL�H�DOWUH�PDWHULH�SULPH�PLQHUDOL��7UD�L�PDWHULDOL�FHUDPLFL�XWLOL]]DWL�FRPH�ULYHVWLPHQWL�ULFRUGLDPR�OH�PDLROLFKH��OH
WHUUDJOLH��L�JUqV�QDWXUDOH�R�URVVR��L�NOLQNHU��*OL�HOHPHQWL�LQ�ODVWUH�R�SLDVWUHOOH�FHUDPLFKH�KDQQR�FDUDWWHULVWLFKH�GL
DVVRUELPHQWR��UHVLVWHQ]D�H�VSHVVRUH�GLYHUVR�

5LYHVWLPHQWL�LQWHUQL

3DJLQD���



0DQXDOH�G
8VR

FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH

$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���(VIROLD]LRQH

'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�GLVWDFFR��VSHVVR�VHJXLWR�GD�FDGXWD��GL�XQR�R�SL��VWUDWL�VXSHUILFLDOL�VXESDUDOOHOL�IUD
ORUR��JHQHUDOPHQWH�FDXVDWD�GDJOL�HIIHWWL�GHO�JHOR�

���������$���)HVVXUD]LRQL

3UHVHQ]D�GL�URWWXUH�VLQJROH��UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
DUPDWXUD�FKH�SRVVRQR�LQWHUHVVDUH�O
LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�

���������$���0DFFKLH�H�JUDIILWL

,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D

&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3HQHWUD]LRQH�GL�XPLGLWj

&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
DVVRUELPHQWR�GL�DFTXD�

���������$���3ROYHUL]]D]LRQH

'HFRHVLRQH�FKH�VL�PDQLIHVWD�FRQ�OD�FDGXWD�VSRQWDQHD�GHL�PDWHULDOL�VRWWR�IRUPD�GL�SROYHUH�R�JUDQXOL�

���������$���5LJRQILDPHQWR

9DULD]LRQH�GHOOD�VDJRPD�FKH�LQWHUHVVD�O¶LQWHUR�VSHVVRUH�GHO�PDWHULDOH�H�FKH�VL�PDQLIHVWD�VRSUDWWXWWR�LQ�HOHPHQWL
ODVWULIRUPL��%HQ�ULFRQRVFLELOH�HVVHQGR�GDWR�GDO�WLSLFR�DQGDPHQWR�³D�EROOD´�FRPELQDWR�DOO¶D]LRQH�GHOOD�JUDYLWj�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD�R�GL�HURVLRQH�GHOOH�SDUWL�LQ�YLVWD�HG�LQ
SDUWLFRODUH�GHL�JLXQWL��&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH
�GHSRVLWL��PDFFKLH��JUDIILWL��HIIORUHVFHQ]H��PLFURIHVVXUD]LRQL��HFF���

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�
� $QRPDOLH�ULVFRQWUDELOL�����'HFRORUD]LRQH�����'HSRVLWR�VXSHUILFLDOH�����(IIORUHVFHQ]H�����0DFFKLH�H�JUDIILWL�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD

3DJLQD���



0DQXDOH�G
8VR

8QLWj�7HFQRORJLFD�������

/H�SDYLPHQWD]LRQL�IDQQR�SDUWH�GHOOH�SDUWL]LRQL�LQWHUQH�RUL]]RQWDOL�H�QH�FRVWLWXLVFRQR�O
XOWLPR�VWUDWR�IXQ]LRQDOH��,Q�EDVH
DOOD�PRUIRORJLD�GHO�ULYHVWLPHQWR�SRVVRQR�VXGGLYLGHUVL�LQ�FRQWLQXH��VH�QRQ�VRQR�QHO�ORUR�FRPSOHVVR�GHWHUPLQDELOL�VLD
PRUIRORJLFDPHQWH�FKH�GLPHQVLRQDOPHQWH��H�GLVFRQWLQXH��TXHOOH�FRVWLWXLWH�GD�HOHPHQWL�FRQ�GLPHQVLRQL�H�PRUIRORJLD�EHQ
SUHFLVH���/D�ORUR�IXQ]LRQH��ROWUH�D�TXHOOD�SURWHWWLYD��q�TXHOOD�GL�SHUPHWWHUH�LO�WUDQVLWR�DL�IUXLWRUL�GHOO
RUJDQLVPR�HGLOL]LR�H
OD�UHODWLYD�UHVLVWHQ]D�DL�FDULFKL��,PSRUWDQWH�q�FKH�OD�VXSHUILFLH�ILQDOH�GRYUj�ULVXOWDUH�SHUIHWWDPHQWH�SLDQD�FRQ�WROOHUDQ]H
GLYHUVH�D�VHFRQGR�GHO�WLSR�GL�ULYHVWLPHQWR�H�GHOOD�GHVWLQD]LRQH�G
XVR�GHJOL�DPELHQWL��*OL�VSHVVRUL�YDULDQR�LQ�IXQ]LRQH�DO
WUDIILFR�SUHYLVWR�LQ�VXSHUILFLH��/D�VFHOWD�GHJOL�HOHPHQWL��LO�PDWHULDOH��OD�SRVD��LO�JLXQWR��OH�IXJKH��JOL�VSHVVRUL�
O
LVRODPHQWR��OH�PDOWH��L�FROODQWL��JOL�LPSDVWL�HG�L�ILVVDJJL�YDULDQR�LQ�IXQ]LRQH�GHJOL�DPELHQWL�H�GHO�ORUR�LPSLHJR��/H
SDYLPHQWD]LRQL�LQWHUQH�SRVVRQR�HVVHUH�GL�WLSR�
��FHPHQWL]LR�
��ODSLGHR�
��UHVLQRVR�
��UHVLOLHQWH�
��WHVVLOH�
��FHUDPLFR�
��ODSLGHR�GL�FDYD�
��ODSLGHR�LQ�FRQJORPHUDWR�
��OLJQHR�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������5LYHVWLPHQWL�FHUDPLFL

� ���������5LYHVWLPHQWL�ODSLGHL

3DYLPHQWD]LRQL�LQWHUQH

3DJLQD���



0DQXDOH�G
8VR

(OHPHQWR�0DQXWHQLELOH����������
5LYHVWLPHQWL�FHUDPLFL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���$OWHUD]LRQH�FURPDWLFD

9DULD]LRQH�GL�XQR�R�SL��SDUDPHWUL�FKH�GHILQLVFRQR�LO�FRORUH�

���������$���'HJUDGR�VLJLOODQWH

'LVWDFFR�H�SHUGLWD�GL�HODVWLFLWj�GHL�PDWHULDOL�XWLOL]]DWL�SHU�OH�VLJLOODWXUH�LPSHUPHDELOL]]DQWL�H�GHL�JLXQWL�

���������$���'HSRVLWR�VXSHUILFLDOH

3HU�L�ULYHVWLPHQWL�FHUDPLFL�OD�VFHOWD�GHO�SURGRWWR�YD�IDWWD�LQ�IXQ]LRQH�GHOO
DPELHQWH�GL�GHVWLQD]LRQH��,QROWUH�DOWUHWWDQWR
ULOHYDQWH�ULVXOWD�OD�SRVD�LQ�RSHUD�FKH�q�SUHIHULELOH�DIILGDUH�DG�LPSUHVH�VSHFLDOL]]DWH�GHO�VHWWRUH��/D�PDQXWHQ]LRQH�TXLQGL
YDULD�D�VHFRQGR�GHO�SURGRWWR��,Q�JHQHUH�OD�SXOLELOLWj�GHOOH�SLDVWUHOOH�q�PDJJLRUH�VH�PDJJLRUH�q�OD�FRPSDWWH]]D�H
O
LPSHUPHDELOLWj��$OOR�VWHVVR�PRGR�OH�SLDVWUHOOH�VPDOWDWH�D�GLIIHUHQ]D�GL�TXHOOH�QRQ�VPDOWDWH�VDUDQQR�SL��SXOLELOL��&RQ�LO
WHPSR�O
XVXUD�WHQGH�DOOD�IRUPD]LRQH�GL�PLFURSRURVLWj�VXSHUILFLDOL�FRPSURPHWWHQGR�OH�FDUDWWHULVWLFKH�GL�SXOLELOLWj��3HU
DPELHQWL�SXEEOLFL�HG�LQGXVWULDOH�q�FRQVLJOLDELOH�O
LPSLHJR�GL�ULYHVWLPHQWL�FHUDPLFL�QRQ�VPDOWDWL��D�EDVVR�DVVRUELPHQWR
G
DFTXD��DQWLVGUXFFLROR�H�FRQ�VXSHUILFL�FRQ�ULOLHYL��,PSRUWDQWH�q�FKH�GDOOD�SRVD�WUDVFRUULQR�DOPHQR����JLRUQL�SULPD�GL
VRWWRSRUUH�OD�SDYLPHQWD]LRQH�D�VROOHFLWD]LRQL��,�FRQWUROOL�LQ�JHQHUH�VL�OLPLWDQR�DG�LVSH]LRQL�YLVLYH�VXOOR�VWDWR�VXSHUILFLDOH
GHL�ULYHVWLPHQWL��LQ�SDUWLFRODUH�GHO�JUDGR�GL�XVXUD�H�GL�HYHQWXDOL�URWWXUH�R�GLVWDFFKL�GDOOH�VXSHUILFL�GL�SRVD�

6L�WUDWWD�GL�ULYHVWLPHQWL�FKH�WURYDQR�LO�ORUR�LPSLHJR�QHOO
HGLOL]LD�UHVLGHQ]LDOH��RVSHGDOLHUD��VFRODVWLFD��LQGXVWULDOH��HFF���/H
YDULH�WLSRORJLH�VL�GLIIHUHQ]LDQR�SHU�DVSHWWL�TXDOL�
��PDWHULH�SULPH�H�FRPSRVL]LRQH�GHOO
LPSDVWR�
��FDUDWWHULVWLFKH�WHFQLFKH�SUHVWD]LRQDOL�
��WLSR�GL�ILQLWXUD�VXSHUILFLDOH�
��FLFOR�WHFQRORJLFR�GL�SURGX]LRQH�
��WLSR�GL�IRUPDWXUD�
��FRORUH�
7UD�L�WLSL�SL��GLIIXVL�GL�ULYHVWLPHQWL�FHUDPLFL�SUHVHQWL�VXO�PHUFDWR��LQ�WXWWL�L�IRUPDWL��GLPHQVLRQL��VSHVVRUL��HFF����FRQ�JLXQWL
DSHUWL�R�FKLXVL�H�FRQ�R�PHQR�IXJKH��WURYLDPR��FRWWR��FRWWRIRUWH��PRQRFRWWXUD�URVVD��PRQRFRWWXUD�FKLDUD��PRQRFRWWXUH
VSHFLDOL��JUHV�URVVR��JUHV�FHUDPLFR�H�NOLQNHU��/D�SRVD�SXz�HVVHUH�HVHJXLWD�PHGLDQWH�O
XWLOL]]R�GL�PDOWH�R�GL�FROOH�

3DYLPHQWD]LRQL�LQWHUQH

3DJLQD���



0DQXDOH�G
8VR

$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��GL�VSHVVRUH�YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH
DOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

���������$���'LVJUHJD]LRQH

'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR

'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(URVLRQH�VXSHUILFLDOH

$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���)HVVXUD]LRQL

3UHVHQ]D�GL�GLVFRQWLQXLWj�QHO�PDWHULDOH�FRQ�GLVWDFFKL�PDFURVFRSLFL�GHOOH�SDUWL�

���������$���0DFFKLH�H�JUDIILWL

,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D

&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3HUGLWD�GL�HOHPHQWL

3HUGLWD�GL�HOHPHQWL�H�SDUWL�GHO�ULYHVWLPHQWR�

���������$���6FKHJJLDWXUH

'LVWDFFR�GL�SLFFROH�SDUWL�GL�PDWHULDOH�OXQJR�L�ERUGL�H�JOL�VSLJROL�GHOOH�ODVWUH�

���������$���6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR

6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR�GL�XQR�R�SL��HOHPHQWL�GHOOD�SDYLPHQWD]LRQH�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD��GL�HURVLRQH�H�GL�EULOODQWH]]D�GHOOH�SDUWL
LQ�YLVWD�HG�LQ�SDUWLFRODUH�GHL�JLXQWL��&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL�H�YHULILFD�GHOOD�SODQDULWj
JHQHUDOH��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH��GHSRVLWL��PDFFKLH��JUDIILWL��DEUDVLRQL��HIIORUHVFHQ]H��PLFURIHVVXUD]LRQL��HFF���

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�����������
� $QRPDOLH�ULVFRQWUDELOL�����$OWHUD]LRQH�FURPDWLFD�����'HJUDGR�VLJLOODQWH�����'HSRVLWR�VXSHUILFLDOH�����'LVJUHJD]LRQH�����

'LVWDFFR�����(URVLRQH�VXSHUILFLDOH�����)HVVXUD]LRQL�����0DFFKLH�H�JUDIILWL�����0DQFDQ]D������3HUGLWD�GL�HOHPHQWL������
6FKHJJLDWXUH������6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD

3DJLQD���



0DQXDOH�G
8VR

(OHPHQWR�0DQXWHQLELOH����������
5LYHVWLPHQWL�ODSLGHL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���$OWHUD]LRQH�FURPDWLFD

9DULD]LRQH�GL�XQR�R�SL��SDUDPHWUL�FKH�GHILQLVFRQR�LO�FRORUH�

���������$���'HJUDGR�VLJLOODQWH

'LVWDFFR�H�SHUGLWD�GL�HODVWLFLWj�GHL�PDWHULDOL�XWLOL]]DWL�SHU�OH�VLJLOODWXUH�LPSHUPHDELOL]]DQWL�H�GHL�JLXQWL�

���������$���'HSRVLWR�VXSHUILFLDOH

$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��GL�VSHVVRUH�YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH
DOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

���������$���'LVJUHJD]LRQH

'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR

'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL

&RQWUROODUH�SHULRGLFDPHQWH�O
LQWHJULWj�GHOOH�VXSHUILFL�GHO�ULYHVWLPHQWR�DWWUDYHUVR�YDOXWD]LRQL�YLVLYH�PLUDWH�D�ULVFRQWUDUH
DQRPDOLH�HYLGHQWL��&RPXQTXH�DIILQFKp�WDOL�FRQWUROOL�ULVXOWLQR�HIILFDFL�DIILGDUVL�D�SHUVRQDOH�WHFQLFR�FRQ�HVSHULHQ]D�

3HU�OH�SDYLPHQWD]LRQL�LQWHUQH�VRQR�DGDWWL�OD�PDJJLRU�SDUWH�GHL�PDWHULDOL�ODSLGHL��,Q�JHQHUH�OD�VFHOWD�VX�TXHVWL�WLSL�GL
PDWHULDOH�FDGH�ROWUH�FKH�SHU�IDWWRUL�HVWHWLFL�SHU�OD�HOHYDWD�UHVLVWHQ]D�DOO
XVXUD��/D�VFHOWD�GHL�PDWHULDOL�YD�IDWWD�LQ
IXQ]LRQH�GHL�OXRJKL�H�GHL�WLSL�GL�DSSOLFD]LRQH�D�FXL�HVVL�VRQR�GHVWLQDWL��/D�ODYRUD]LRQH�VXSHUILFLDOH�GHJOL�HOHPHQWL��OR
VSHVVRUH��OH�GLPHQVLRQL��HFF��YDULDQR�DQFK
HVVL�LQ�IXQ]LRQH�GHJOL�DPELHQWL�G
LPSLHJR��7URYDQR�XWLOL]]R�QHOOD�IDWWLVSHFLH
WXWWL�L�WLSL�GL�PDUPR��OXFLGDWL�LQ�RSHUD�R�SUHOXFLGDWL���L�JUDQLWL��L�WUDYHUWLQL��OH�SLHWUH��L�PDUPL�FHPHQWR��OH�PDUPHWWH�H
PDUPHWWRQL��L�JUDQLWL�ULFRPSRVWL��/D�WHFQLFD�GL�SRVD�q�DEEDVWDQ]D�VHPSOLFH�HG�DYYLHQH�SHU�L�ULYHVWLPHQWL�FRQWLQXL�DG
LPSDVWR�PHQWUH�SHU�TXHOOL�GLVFRQWLQXL�D�PDOWD�R�D�FROOD�

3DYLPHQWD]LRQL�LQWHUQH

3DJLQD���



0DQXDOH�G
8VR

SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(URVLRQH�VXSHUILFLDOH

$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���)HVVXUD]LRQL

3UHVHQ]D�GL�GLVFRQWLQXLWj�QHO�PDWHULDOH�FRQ�GLVWDFFKL�PDFURVFRSLFL�GHOOH�SDUWL�

���������$���0DFFKLH�H�JUDIILWL

,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D

&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3HUGLWD�GL�HOHPHQWL

3HUGLWD�GL�HOHPHQWL�H�SDUWL�GHO�ULYHVWLPHQWR�

���������$���6FKHJJLDWXUH

'LVWDFFR�GL�SLFFROH�SDUWL�GL�PDWHULDOH�OXQJR�L�ERUGL�H�JOL�VSLJROL�GHOOH�ODVWUH�

���������$���6JUHWRODPHQWR

GLVJUHJD]LRQL�H�VSDFFDWXUH�GL�SDUWL�DFFRPSDJQDWH�GD�HVIROLD]LRQL�SURIRQGH�H�VFDJOLDWXUH�GHL�PDWHULDOL�

���������$���6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR

6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR�GL�XQR�R�SL��HOHPHQWL�GHOOD�SDYLPHQWD]LRQH�
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&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD��GL�HURVLRQH��GL�EULOODQWH]]D�GHOOH�SDUWL�LQ
YLVWD��&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH��GHSRVLWL��PDFFKLH�
JUDIIL��HIIORUHVFHQ]H��OHVLRQL��PLFURIHVVXUD]LRQL��HFF���

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�����5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL�����5HVLVWHQ]D�PHFFDQLFD�
� $QRPDOLH�ULVFRQWUDELOL�����$OWHUD]LRQH�FURPDWLFD�����'HJUDGR�VLJLOODQWH�����'HSRVLWR�VXSHUILFLDOH�����'LVJUHJD]LRQH�����

'LVWDFFR�����(URVLRQH�VXSHUILFLDOH�����)HVVXUD]LRQL�����0DFFKLH�H�JUDIILWL�����0DQFDQ]D������3HUGLWD�GL�HOHPHQWL������
6FKHJJLDWXUH������6JUHWRODPHQWR������6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD

3DJLQD���



0DQXDOH�G
8VR

8QLWj�7HFQRORJLFD�������

,QVLHPH�GHJOL�HOHPHQWL�WHFQLFL�RUL]]RQWDOL�R�VXERUL]]RQWDOL�GHO�VLVWHPD�HGLOL]LR�DYHQWL�IXQ]LRQH�GL�VHSDUDUH�JOL�VSD]L
LQWHUQL�GHO�VLVWHPD�HGLOL]LR�VWHVVR�GDOOR�VSD]LR�HVWHUQR�VRYUDVWDQWH��/H�FRSHUWXUH�SLDQH��R�FRSHUWXUH�FRQWLQXH��VRQR
FDUDWWHUL]]DWH�GDOOD�SUHVHQ]D�GL�XQR�VWUDWR�GL�WHQXWD�DOO
DFTXD��LQGLSHQGHQWHPHQWH�GDOOD�SHQGHQ]D�GHOOD�VXSHUILFLH�GL
FRSHUWXUD��FKH�QRQ�SUHVHQWD�VROX]LRQL�GL�FRQWLQXLWj�HG�q�FRPSRVWR�GD�PDWHULDOL�LPSHUPHDELOL�FKH�SRVWL�DOO
HVWHUQR
GHOO
HOHPHQWR�SRUWDQWH�VYROJRQR�OD�IXQ]LRQH�GL�EDUULHUD�DOOD�SHQHWUD]LRQH�GL�DFTXH�PHWHRULFKH��/
RUJDQL]]D]LRQH�H�OD
VFHOWD�GHL�YDUL�VWUDWL�IXQ]LRQDOL�QHL�GLYHUVL�VFKHPL�GL�IXQ]LRQDPHQWR�GHOOD�FRSHUWXUD�FRQVHQWH�GL�GHILQLUH�OD�TXDOLWj�GHOOD
FRSHUWXUD�H�VRSUDWWXWWR�L�UHTXLVLWL�SUHVWD]LRQDOL��*OL�HOHPHQWL�H�L�VWUDWL�IXQ]LRQDOL�VL�SRVVRQR�UDJJUXSSDUH�LQ�
��HOHPHQWR�GL�FROOHJDPHQWR�
��HOHPHQWR�GL�VXSSRUWR�
��HOHPHQWR�GL�WHQXWD�
��HOHPHQWR�SRUWDQWH�
��HOHPHQWR�LVRODQWH�
��VWUDWR�GL�EDUULHUD�DO�YDSRUH�
��VWUDWR�GL�FRQWLQXLWj�
��VWUDWR�GHOOD�GLIIXVLRQH�GHO�YDSRUH�
��VWUDWR�GL�LPSULPLWXUD�
��VWUDWR�GL�ULSDUWL]LRQH�GHL�FDULFKL�
��VWUDWR�GL�SHQGHQ]D�
��VWUDWR�GL�SHQGHQ]D�
��VWUDWR�GL�SURWH]LRQH�
��VWUDWR�GL�VHSDUD]LRQH�R�VFRUULPHQWR�
��VWUDWR�GL�WHQXWD�DOO
DULD�
��VWUDWR�GL�YHQWLOD]LRQH�
��VWUDWR�GUHQDQWH�
��VWUDWR�ILOWUDQWH�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������6WUDWL�WHUPRLVRODQWL

� ���������6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

&RSHUWXUH�SLDQH

3DJLQD���



0DQXDOH�G
8VR

(OHPHQWR�0DQXWHQLELOH����������
6WUDWL�WHUPRLVRODQWL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���'HOLPLQD]LRQH�H�VFDJOLDWXUD

'LVJUHJD]LRQH�LQ�VFDJOLH�GHOOH�VXSHUILFL�

���������$���'HIRUPD]LRQH

&DPELDPHQWR�GHOOD�IRUPD�LQL]LDOH�FRQ�LPEDUFDPHQWR�GHJOL�HOHPHQWL�H�UHODWLYD�LUUHJRODULWj�GHOOD�VRYUDSSRVL]LRQH�GHJOL
VWHVVL�

���������$���'LVJUHJD]LRQH

'LVJUHJD]LRQH�GHOOD�PDVVD�FRQ�SROYHUL]]D]LRQH�GHJOL�HOHPHQWL�

*OL�VWUDWL�WHUPRLVRODQWL�VRQR�DGRWWDWL�DQFKH�SHU�OD�ULGX]LRQH�GHL�FRQVXPL�HQHUJHWLFL�H�SHU�O
HOLPLQD]LRQH�GHL�IHQRPHQL�GL
FRQGHQVD]LRQH�VXSHUILFLDOH��HFF��1HOOH�FRSHUWXUH�FRQWLQXH�O
HOHPHQWR�WHUPRLVRODQWH�SXz�HVVHUH�SRVL]LRQDWR�DO�GL�VRSUD
R�DO�GL�VRWWR�GHOO
HOHPHQWR�GL�WHQXWD�RSSXUH�DO�GL�VRWWR�GHOOR�VWUDWR�GL�LUULJLGLPHQWR�H�R�ULSDUWL]LRQH�GHL�FDULFKL��/
XWHQWH
GRYUj�SURYYHGHUH�DO�FRQWUROOR�GHOOH�FRQGL]LRQL�GHOOD�VXSHUILFLH�GHO�PDQWR�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOD�SUHVHQ]D
GL�HYHQWXDOL�ULVWDJQL�GL�DFTXD�H�GL�YHJHWD]LRQH�VRSUD�OD�WHQXWD��,Q�SDUWLFRODUH�q�RSSRUWXQR�HIIHWWXDUH�FRQWUROOL�JHQHUDOL
GHO�PDQWR�LQ�RFFDVLRQH�GL�HYHQWL�PHWHR�GL�XQD�FHUWD�HQWLWj�FKH�SRVVRQR�DYHU�FRPSURPHVVR�O
LQWHJULWj�GHJOL�HOHPHQWL�GL
FRSHUWXUD��)DUH�DWWHQ]LRQH�DOOD�SUDWLFDELOLWj�R�PHQR�GHOOD�FRSHUWXUD��6H�QHFHVVDULR�YDQQR�ULQQRYDWL�JOL�VWUDWL�LVRODQWL
GHWHULRUDWL�PHGLDQWH�VRVWLWX]LRQH�ORFDOL]]DWD�R�JHQHUDOH�

/R�VWUDWR�WHUPRLVRODQWH�KD�OR�VFRSR�GL�JDUDQWLUH�DOOD�FRSHUWXUD�LO�YDORUH�ULFKLHVWR�GL�UHVLVWHQ]D�WHUPLFD�JOREDOH�H�DOOR
VWHVVR�WHPSR�GL�DWWHQXDUH�OD�WUDVPLVVLRQH�GHOOH�RQGH�VRQRUH�SURYRFDWH�GDL�UXPRUL�DHUHL��HFF���/
LVRODPHQWR�YD�FDOFRODWR
LQ�IXQ]LRQH�GHOOD�VXD�FRQGXFLELOLWj�WHUPLFD�H�VHFRQGR�GHOOD�GHVWLQD]LRQH�G
XVR�GHJOL�DPELHQWL�LQWHUQL��1HOOH�FRSHUWXUH
FRQWLQXH�O
LVRODQWH��SRVL]LRQDWR�DO�GL�VRWWR�R�DO�GL�VRSUD�GHOO
HOHPHQWR�GL�WHQXWD��VDUj�UHDOL]]DWR�SHU�UHVLVWHUH�DOOH
VROOHFLWD]LRQL�H�DL�FDULFKL�SUHYLVWL�LQ�UHOD]LRQH�GHOO
DFFHVVLELOLWj�R�PHQR�GHOOD�FRSHUWXUD��*OL�VWUDWL�WHUPRLVRODQWL�SRVVRQR
HVVHUH�LQ��SROLVWLUHQH�HVSDQVR��SROLXUHWDQR�ULYHVWLWR�GL�FDUWD�NUDIW��SROLXUHWDQR�ULYHVWLWR�GL�YHOR�YHWUR��SROLVRFLDQXUDWR�
VXJKHUR��SHUOLWH�HVSDQVD��YHWUR�FHOOXODUH��PDWHUDVVLQL�GL�UHVLQH�HVSDQVH��PDWHUDVVLQL�LQ�ILEUH�PLQHUDOL�H�ILEUH�PLQHUDOL�R
YHJHWDOL�VIXVL�H�D�SLFFROL�HOHPHQWL�

&RSHUWXUH�SLDQH

3DJLQD���
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���������$���'LVWDFFR

'LVWDFFR�GHJOL�HOHPHQWL�GDL�GLVSRVLWLYL�GL�ILVVDJJLR�H�UHODWLYR�VFRUULPHQWR�

���������$���)HVVXUD]LRQL��PLFURIHVVXUD]LRQL

,QFULQDWXUH�ORFDOL]]DWH�LQWHUHVVDQWL�OR�VSHVVRUH�GHJOL�HOHPHQWL�

���������$���,PELEL]LRQH

$VVRUELPHQWR�GL�DFTXD�QHOOD�FRPSRVL]LRQH�SRURVD�GHL�PDWHULDOL�

���������$���3HQHWUD]LRQH�H�ULVWDJQL�G
DFTXD

&RPSDUVD�GL�PDFFKLH�GD�XPLGLWj�H�R�JRFFLRODPHQWR�ORFDOL]]DWR�LQ�SURVVLPLWj�GHO�VRIILWWR�H�QHJOL�DQJROL�SHU�FDXVH
GLYHUVH�TXDOL��LQYHFFKLDPHQWR�GHOOR�VWUDWR�LPSHUPHDELOL]]DQWH�FRQ�URWWXUD�GHOOD�JXDLQD�SURWHWWLYD��URWWXUD�R�VSRVWDPHQWL
GHJOL�HOHPHQWL�GL�FRSHUWXUD��RVWUX]LRQH�GHOOH�OLQHH�GL�GHIOXVVR�DFTXH�PHWHRULFKH�

���������$���3UHVHQ]D�GL�DEUDVLRQL��EROOH��ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL

3UHVHQ]D�GL�DEUDVLRQL��EROOH��ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL�D�FDULFR�GHJOL�VWUDWL�LPSHUPHDELOL]]DQWL�SHU�YHWXVWj�GHJOL
HOHPHQWL�R�SHU�HYHQWR�HVWHUQR��DOWH�WHPSHUDWXUH��JUDQGLQH��XUWL��HFF��

���������$���5RWWXUD

5RWWXUD�GHJOL�HOHPHQWL�FRVWLWXHQWL�LO�PDQWR�GL�FRSHUWXUD�

���������$���6FROODPHQWL�WUD�PHPEUDQH��VIDOGDWXUH

6FROODPHQWR�GHOOH�PHPEUDQH�H�VIDOGDWXUH�GHOOH�VWHVVH�FRQ�ORFDOL]]D]LRQH�GL�DUHH�GLVFRQQHVVH�GDOOR�VWUDWR�LQIHULRUH�H
UHODWLYR�LQQDO]DPHQWR�ULVSHWWR�DO�SLDQR�GL�SRVD�RULJLQDULR��,Q�JHQHUH�SHU�SRVD�LQ�RSHUD�HUUDWD�R�SHU�YHWXVWj�GHJOL
HOHPHQWL�
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&DGHQ]D���RJQL����PHVL

&RQWUROODUH�OH�FRQGL]LRQL�GHOOD�VXSHUILFLH�GHO�PDQWR�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOD�SUHVHQ]D�GL�HYHQWXDOL�ULVWDJQL�GL
DFTXD�H�GL�YHJHWD]LRQH�VRSUD�OD�WHQXWD�

� 5HTXLVLWL�GD�YHULILFDUH������$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�LQWHUVWL]LDOH�����,PSHUPHDELOLWj�DL�OLTXLGL�����
,VRODPHQWR�WHUPLFR�

� $QRPDOLH�ULVFRQWUDELOL�����'HOLPLQD]LRQH�H�VFDJOLDWXUD�����'HIRUPD]LRQH�����'LVJUHJD]LRQH�����'LVWDFFR�����
)HVVXUD]LRQL��PLFURIHVVXUD]LRQL�����,PELEL]LRQH�����3HQHWUD]LRQH�H�ULVWDJQL�G
DFTXD�����3UHVHQ]D�GL�DEUDVLRQL��EROOH��
ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL�����5RWWXUD������6FROODPHQWL�WUD�PHPEUDQH��VIDOGDWXUH�

7LSRORJLD��&RQWUROOR�D�YLVWD
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(OHPHQWR�0DQXWHQLELOH����������
6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���$OWHUD]LRQL�VXSHUILFLDOL

3UHVHQ]D�GL�HURVLRQL�FRQ�YDULD]LRQH�GHOOD�UXJRVLWj�VXSHUILFLDOH�

���������$���'HIRUPD]LRQH

&DPELDPHQWR�GHOOD�IRUPD�LQL]LDOH�FRQ�LPEDUFDPHQWR�GHJOL�HOHPHQWL�H�UHODWLYD�LUUHJRODULWj�GHOOD�VRYUDSSRVL]LRQH�GHJOL
VWHVVL�

1HOOH�FRSHUWXUH�FRQWLQXH�O
HOHPHQWR�GL�WHQXWD�SXz�HVVHUH�GLVSRVWR�
��DOO
HVWUDGRVVR�GHOOD�FRSHUWXUD�
��VRWWR�OR�VWUDWR�GL�SURWH]LRQH�
��VRWWR�O
HOHPHQWR�WHUPRLVRODQWH�
/D�SRVD�LQ�RSHUD�SXz�DYYHQLUH�PHGLDQWH�VSDOPDWXUD�GL�ELWXPH�IXVR�R�PHGLDQWH�ULVFDOGDPHQWR�GHOOD�VXSHUILFLH�LQIHULRUH
H�SRVD�LQ�RSHUD�GHL�IRJOL�FRQWLJXL�VDOGDWL�D�ILDPPD��8QD�YROWD�SRVDWH�OH�PHPEUDQH��QRQ�SURWHWWH��VDUDQQR�FRSHUWH
PHGLDQWH�VWUDWL�GL�SURWH]LRQH�LGRQHL��/
XWHQWH�GRYUj�SURYYHGHUH�DO�FRQWUROOR�GHOOD�WHQXWD�GHOOD�JXDLQD��RYH�LVSH]LRQDELOH�
LQ�FRUULVSRQGHQ]D�GL�OXFHUQDUL��ERWROH��SOXYLDOL��LQ�JHQHUH��H�QHL�SXQWL�GL�GLVFRQWLQXLWj�GHOOD�JXDLQD��,Q�SDUWLFRODUH�q
RSSRUWXQR�FRQWUROODUH�OH�JLXQ]LRQL��L�ULVYROWL��HG�HYHQWXDOL�VFROODPHQWL�GL�JLXQWL�H�ILVVDJJL��&RQWUROODUH�LQROWUH�O
DVVHQ]D�GL
GHSRVLWL�H�ULVWDJQL�G
DFTXD��,O�ULQQRYR�GHO�PDQWR�LPSHUPHDELOH�SXz�DYYHQLUH�PHGLDQWH�LQVHULPHQWR�GL�VWUDWL�GL
VFRUULPHQWR�D�FDOGR��,QYHFH�LO�ULIDFLPHQWR�FRPSOHWR�GHO�PDQWR�LPSHUPHDELOH�FRPSRUWD�OD�ULPR]LRQH�GHO�YHFFKLR�PDQWR
H�OD�SRVD�GHL�QXRYL�VWUDWL�

/H�PHPEUDQH�ELWXPLQRVH�VRQR�FRVWLWXLWH�GD�ELWXPH�VHOH]LRQDWR�H�GD�DUPDWXUH��TXDOL�IHOWUL��WHVVXWL��ODPLQDWL��ILEUH
QDWXUDOL��(VVH�FRQVHQWRQR�GL�RYYLDUH�LQ�SDUWH�DJOL�LQFRQYHQLHQWL�FDXVDWL�GDOO
HVSRVL]LRQH�GLUHWWD
GHOO
LPSHUPHDELOL]]D]LRQH�DOOH�GLYHUVH�FRQGL]LRQL�FOLPDWLFKH��/H�PHPEUDQH�ELWXPLQRVH�VL�SUHVHQWDQR�VRWWRIRUPD�GL
URWROL�GL�GLPHQVLRQL�GL���[����PHWUL�FRQ�VSHVVRUH�YDULDELOH�LQWRUQR�DL�������PP��,Q�JHQHUDOH�OR�VWUDWR�GL�WHQXWD�KD�LO
FRPSLWR�GL�FRQIHULUH�DOOD�FRSHUWXUD�OD�QHFHVVDULD�LPSHUPHDELOLWj�DOO
DFTXD�PHWHRULFD�VHFRQGR�O
XVR�SUHYLVWR�
SURWHJJHQGR��QHO�FRQWHPSR��JOL�VWUDWL�GHOOD�FRSHUWXUD�FKH�QRQ�GHYRQR�YHQLUH�D�FRQWDWWR�FRQ�O
DFTXD��UHVLVWHQGR�DOOH
VROOHFLWD]LRQL�ILVLFKH��PHFFDQLFKH��FKLPLFKH�LQGRWWH�GDOO
DPELHQWH�HVWHUQR��YHQWR��SLRJJLD��QHYH��JUDQGLQH��HFF����1HOOH
FRSHUWXUH�FRQWLQXH�OD�IXQ]LRQH�GL�WHQXWD�q�JDUDQWLWD�GDOOH�FDUDWWHULVWLFKH�LQWULQVHFKH�GHL�PDWHULDOL�FRVWLWXHQWL��PDQWL
LPSHUPHDELOL���,Q�DOFXQL�FDVL�OR�VWUDWR�SXz�DYHUH�DQFKH�IXQ]LRQL�GL�SURWH]LRQH��PDQWL�DXWRSURWHWWL��H�GL�EDUULHUD�DO�YDSRUH
�SHU�OH�FRSHUWXUH�URYHVFH��

&RSHUWXUH�SLDQH
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���������$���'HJUDGR�FKLPLFR���ILVLFR

)HQRPHQL�GL�LQYHFFKLDPHQWR��GLVJUHJD]LRQH�H�RVVLGD]LRQH�D�FDULFR�GHOOH�VXSHUILFL�GHJOL�VWUDWL�GL�WHQXWD�

���������$���'HOLPLQD]LRQH�H�VFDJOLDWXUD

'LVJUHJD]LRQH�LQ�VFDJOLH�GHOOH�VXSHUILFL�

���������$���'HSRVLWR�VXSHUILFLDOH

$FFXPXOR�GL�PDWHULDOH�H�GL�LQFURVWD]LRQL�GL�GLYHUVD�FRQVLVWHQ]D��VSHVVRUH�H�DGHUHQ]D�GLYHUVD�

���������$���'LIHWWL�GL�DQFRUDJJLR��GL�UDFFRUGR��GL�VRYUDSSRVL]LRQH��GL�DVVHPEODJJLR

'LIHWWL�QHOOD�SRVD�GHJOL�HOHPHQWL�FRVWLWXHQWL�LO�PDQWR�GL�FRSHUWXUD�FRQ�FRQVHJXHQWH�HUUDWD�VRYUDSSRVL]LRQH�GHJOL�VWHVVL�H
ULVFKLR�GL�LQILOWUD]LRQL�GL�DFTXD�SLRYDQD�

���������$���'LVJUHJD]LRQH

'LVJUHJD]LRQH�GHOOD�PDVVD�FRQ�SROYHUL]]D]LRQH�GHJOL�HOHPHQWL�

���������$���'LVORFD]LRQH�GL�HOHPHQWL

6SRVWDPHQWR�GHJOL�HOHPHQWL�FRVWLWXHQWL�LO�PDQWR�GL�FRSHUWXUD�GDOOD�SRVL]LRQH�GL�RULJLQH�

���������$���'LVWDFFR

'LVWDFFR�GHJOL�HOHPHQWL�GDL�GLVSRVLWLYL�GL�ILVVDJJLR�H�UHODWLYR�VFRUULPHQWR�

���������$���'LVWDFFR�GHL�ULVYROWL

)HQRPHQL�GL�GLVWDFFR�GHL�ULVYROWL�YHUWLFDOL�SHULPHWUDOL�H�GHL�VRUPRQWL�GHOOH�JXDLQH�H�UHODWLYH�LQILOWUD]LRQL�GL�DFTXD�QHOOH
SDUWL�VRWWRVWDQWL�GHO�PDQWR�

���������$���(IIORUHVFHQ]H

)RUPD]LRQH�FULVWDOOLQH�VXOOH�VXSHUILFL��GL�FRORUH�ELDQFDVWUR��GL�VDOL�VROXELOL�

���������$���(UURUL�GL�SHQGHQ]D

(UURUH�QHO�FDOFROR�GHOOD�SHQGHQ]D��OD�GHWHUPLQD]LRQH�LQ�JUDGL��R�LQ�SHUFHQWXDOH��ULVSHWWR�DO�SLDQR�RUL]]RQWDOH�GL�JLDFLWXUD
GHOOH�IDOGH��ULVSHWWR�DOOD�PRUIRORJLD�GHO�WHWWR��DOOD�OXQJKH]]D�GL�IDOGD��SHU�WHWWL�D�IDOGD���DOOD�VFDEURVLWj�GHL�PDWHULDOL�
DOO
DUHD�JHRJUDILFD�GL�ULIHULPHQWR��,QVXIILFLHQWH�GHIOXVVR�GHOOH�DFTXH�FRQ�FRQVHJXHQWH�ULVWDJQR�GHOOH�VWHVVH�

���������$���)HVVXUD]LRQL��PLFURIHVVXUD]LRQL

,QFULQDWXUH�ORFDOL]]DWH�LQWHUHVVDQWL�OR�VSHVVRUH�GHJOL�HOHPHQWL�

���������$���,PELEL]LRQH

$VVRUELPHQWR�GL�DFTXD�QHOOD�FRPSRVL]LRQH�SRURVD�GHL�PDWHULDOL�

���������$���,QFULQDWXUH

,QFULQDWXUH��FRUUXJDPHQWL��ODFHUD]LRQL�H�FRQVHJXHQWL�URWWXUH�GHOOD�PHPEUDQD�

���������$���,QIUDJLOLPHQWR�H�SRURVL]]D]LRQH�GHOOD�PHPEUDQD

,QIUDJLOLPHQWR�GHOOD�PHPEUDQD�FRQ�FRQVHJXHQWH�SHUGLWD�GL�HODVWLFLWj�H�ULVFKLR�GL�URWWXUD�
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���������$���0DQFDQ]D�HOHPHQWL

$VVHQ]D�GL�HOHPHQWL�GHOOD�FRSHUWXUD�

���������$���3DWLQD�ELRORJLFD

6WUDWR�VRWWLOH��PRUELGR�H�RPRJHQHR��DGHUHQWH�DOOD�VXSHUILFLH�H�GL�HYLGHQWH�QDWXUD�ELRORJLFD��GL�FRORUH�YDULDELOH��SHU�OR
SL��YHUGH��/D�SDWLQD�ELRORJLFD�q�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�PLFURUJDQLVPL�FXL�SRVVRQR�DGHULUH�SROYHUH��WHUULFFLR�

���������$���3HQHWUD]LRQH�H�ULVWDJQL�G
DFTXD

&RPSDUVD�GL�PDFFKLH�GD�XPLGLWj�H�R�JRFFLRODPHQWR�ORFDOL]]DWR�LQ�SURVVLPLWj�GHO�VRIILWWR�H�QHJOL�DQJROL�SHU�FDXVH
GLYHUVH�TXDOL��LQYHFFKLDPHQWR�GHOOR�VWUDWR�LPSHUPHDELOL]]DQWH�FRQ�URWWXUD�GHOOD�JXDLQD�SURWHWWLYD��URWWXUD�R�VSRVWDPHQWL
GHJOL�HOHPHQWL�GL�FRSHUWXUD��RVWUX]LRQH�GHOOH�OLQHH�GL�GHIOXVVR�DFTXH�PHWHRULFKH�

���������$���3UHVHQ]D�GL�DEUDVLRQL��EROOH��ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL

3UHVHQ]D�GL�DEUDVLRQL��EROOH��ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL�D�FDULFR�GHJOL�VWUDWL�LPSHUPHDELOL]]DQWL�SHU�YHWXVWj�GHJOL
HOHPHQWL�R�SHU�HYHQWR�HVWHUQR��DOWH�WHPSHUDWXUH��JUDQGLQH��XUWL��HFF���

���������$���3UHVHQ]D�GL�YHJHWD]LRQH

3UHVHQ]D�GL�YHJHWD]LRQH�FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�GL�OLFKHQL��PXVFKL�H�SLDQWH�LQ�SURVVLPLWj�GL�VXSHUILFL�R�JLXQWL
GHJUDGDWL�

���������$���5RWWXUD

5RWWXUD�GHJOL�HOHPHQWL�FRVWLWXHQWL�LO�PDQWR�GL�FRSHUWXUD�

���������$���6FROODPHQWL�WUD�PHPEUDQH��VIDOGDWXUH

6FROODPHQWR�GHOOH�PHPEUDQH�H�VIDOGDWXUH�GHOOH�VWHVVH�FRQ�ORFDOL]]D]LRQH�GL�DUHH�GLVFRQQHVVH�GDOOR�VWUDWR�LQIHULRUH�H
UHODWLYR�LQQDO]DPHQWR�ULVSHWWR�DO�SLDQR�GL�SRVD�RULJLQDULR��,Q�JHQHUH�SHU�SRVD�LQ�RSHUD�HUUDWD�R�SHU�YHWXVWj�GHJOL
HOHPHQWL�

���������$���6ROOHYDPHQWL

)RUPD]LRQH�GL�SLHJKH�H�PLFURIHVVXUD]LRQL�FDXVDWH�GD�VROOHYDPHQWL�H�RQGXOD]LRQL�GHO�PDQWR�
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&DGHQ]D���RJQL����PHVL

&RQWUROODUH�OD�WHQXWD�GHOOD�JXDLQD��RYH�LVSH]LRQDELOH��LQ�FRUULVSRQGHQ]D�GL�OXFHUQDUL��ERWROH��SOXYLDOL��LQ�JHQHUH��H�QHL
SXQWL�GL�GLVFRQWLQXLWj�GHOOD�JXDLQD��&RQWUROODUH�O
DVVHQ]D�GL�DQRPDOLH��IHVVXUD]LRQL��EROOH��VFRUULPHQWL��GLVWDFFKL��HFF��
&RQWUROOR�GHOOH�JLXQ]LRQL��GHL�ULVYROWL��GL�HYHQWXDOL�VFROODPHQWL�GL�JLXQWL�H�ILVVDJJL��&RQWUROODUH�O
DVVHQ]D�GL�GHSRVLWL�H
ULVWDJQL�G
DFTXD�

� 5HTXLVLWL�GD�YHULILFDUH�����,PSHUPHDELOLWj�DL�OLTXLGL�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH�����5HVLVWHQ]D�DJOL�
DJHQWL�DJJUHVVLYL�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH�����5HVLVWHQ]D�DOO
DFTXD�����5HVLVWHQ]D�
DOO
LUUDJJLDPHQWR�VRODUH�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH�

� $QRPDOLH�ULVFRQWUDELOL�����$OWHUD]LRQL�VXSHUILFLDOL�����'HIRUPD]LRQH�����'LVJUHJD]LRQH�����'LVWDFFR�����'LVWDFFR�GHL�
ULVYROWL�����)HVVXUD]LRQL��PLFURIHVVXUD]LRQL�����,PELEL]LRQH�����,QFULQDWXUH�����,QIUDJLOLPHQWR�H�SRURVL]]D]LRQH�GHOOD�
PHPEUDQD������3HQHWUD]LRQH�H�ULVWDJQL�G
DFTXD������3UHVHQ]D�GL�DEUDVLRQL��EROOH��ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL��
����5RWWXUD������6FROODPHQWL�WUD�PHPEUDQH��VIDOGDWXUH������6ROOHYDPHQWL�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�LPSHUPHDELOL]]D]LRQH
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8QLWj�7HFQRORJLFD�������

,�FRQWURVRIILWWL�VRQR�VLVWHPL�GL�ILQLWXUH�WHFQLFKH�LQ�HOHPHQWL�PRGXODUL�OHJJHUL��(VVL�SRVVRQR�HVVHUH�GLUHWWDPHQWH�ILVVDWL�DO
VRODLR�R�DSSHVL�DG�HVVR�WUDPLWH�HOHPHQWL�GL�VRVWHJQR��(VVL�KDQQR�LQROWUH�OD�IXQ]LRQH�GL�FRQWUROODUH�OD�GHILQL]LRQH
PRUIRORJLFD�GHJOL�DPELHQWL�DWWUDYHUVR�OD�SRVVLELOLWj�GL�SURJHWWDUH�DOWH]]H�H�YROXPL�H�WDOYROWD�GL�QDVFRQGHUH�OD
GLVWULEX]LRQH�GL�LPSLDQWL�WHFQRORJLFL�QRQFKp�GD�FRQWULEXLUH�DOO
LVRODPHQWR�DFXVWLFR�GHJOL�DPELHQWL��*OL�VWUDWL�IXQ]LRQDOL�GHL
FRQWURVRIILWWL�SRVVRQR�HVVHUH�FRPSRVWL�GD�YDUL�HOHPHQWL�L�PDWHULDOL�GLYHUVL�TXDOL�
��SDQQHOOL��ILEUD��ILEUD�D�PDWULFH�FHPHQWL]LD��ILEUD�PLQHUDOH�FHUDPL]]DWR��ILEUD�ULQIRU]DWR��JHVVR��JHVVR�ILEURULQIRU]DWR�
JHVVR�ULYHVWLWR��SURILODWL�LQ�ODPLHULQR�G
DFFLDLR��VWDPSDWL�LQ�DOOXPLQLR��OHJQR��39&��
��GRJKH��39&��DOWUH�PDWHULH�SODVWLFKH��SURILODWL�LQ�ODPLHULQR�G
DFFLDLR��SURILODWL�LQ�ODPLHULQR�GL�DOOXPLQLR��
��ODPHOODUL��39&��DOWUH�PDWHULH�SODVWLFKH��SURILODWL�LQ�ODPLHULQR�G
DFFLDLR��SURILODWL�LQ�ODPLHULQR�GL�DOOXPLQLR��ODVWUH
PHWDOOLFKH��
��JULJOLDWL��HOHPHQWL�GL�DFFLDLR��HOHPHQWL�GL�DOOXPLQLR��HOHPHQWL�GL�OHJQR��VWDPSDWL�GL�UHVLQH�SODVWLFKH�H�VLPLOL��
��FDVVHWWRQL��OHJQR���,QROWUH�HVVL�SRVVRQR�HVVHUH�FKLXVL�QRQ�LVSH]LRQDELOL��FKLXVL�LVSH]LRQDELOL�H�DSHUWL�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������&RQWURVRIILWWL�LQ�ODQD�URFFLD

&RQWURVRIILWWL
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(OHPHQWR�0DQXWHQLELOH����������
&RQWURVRIILWWL�LQ�ODQD�URFFLD

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���$OWHUD]LRQH�FURPDWLFD

$OWHUD]LRQH�FKH�VL�SXz�PDQLIHVWDUH�DWWUDYHUVR�OD�YDULD]LRQH�GL�XQR�R�SL��SDUDPHWUL�FKH�GHILQLVFRQR�LO�FRORUH��WLQWD�
FKLDUH]]D��VDWXUD]LRQH��3Xz�HYLGHQ]LDUVL�LQ�PRGR�ORFDOL]]DWR�R�LQ�]RQH�SL��DPSLH�GLYHUVDPHQWH�D�VHFRQGR�GHOOH
FRQGL]LRQL�

���������$���%ROOD

5LJRQILDPHQWR�GHOOD�SHOOLFROD�FDXVDWR�VSHVVR�GD�HFFHVVLYD�WHPSHUDWXUD�

���������$���&RUURVLRQH

'HFDGLPHQWR�GHL�PDWHULDOL�PHWDOOLFL�D�FDXVD�GHOOD�FRPELQD]LRQH�FRQ�VRVWDQ]H�SUHVHQWL�QHOO
DPELHQWH��RVVLJHQR��DFTXD�
DQLGULGH�FDUERQLFD��HFF���

���������$���'HIRUPD]LRQH

9DULD]LRQH�JHRPHWULFKH�H�PRUIRORJLFKH�GHL�SURILOL�H�GHJOL�HOHPHQWL�GL�WDPSRQDPHQWR�SHU�IHQRPHQL�GL�ULWLUR�TXDOL
LPEDUFDPHQWR��VYHUJRODPHQWR��RQGXOD]LRQH�

,O�PRQWDJJLR�GHYH�HVVHUH�HIIHWWXDWR�GD�SHUVRQDOH�VSHFLDOL]]DWR��1HOOD�ULPR]LRQH�GHJOL�HOHPHQWL�ELVRJQD�IDUH�DWWHQ]LRQH
D�QRQ�GHWHULRUDUH�OH�SDUWL�GHOOH�JLXQ]LRQL��6L�FRQVLJOLD��QHO�FDVR�GL�VPRQWDJJLR�GL�XQD�]RQD�GL�FRQWURVRIILWWR��GL�QXPHUDUH
JOL�HOHPHQWL�VPRQWDWL�SHU�XQ�FRUUHWWR�ULDVVHPEODJJLR�GHJOL�VWHVVL��3HULRGLFDPHQWH�DQGUHEEH�YHULILFDWR�OR�VWDWR�GL
FRPSODQDULWj�GHJOL�HOHPHQWL�GHL�FRQWURVRIILWWL��DWWUDYHUVR�OD�UHJLVWUD]LRQH�GHL�SHQGLQL�H�GHOOH�PROOH�GL�UHJROD]LRQH�
4XDQGR�QHFHVVDULR�VRVWLWXLUH�JOL�HOHPHQWL�GHJUDGDWL�

,�FRQWURVRIILWWL�LQ�ODQD�URFFLD�VRQR�FRVWLWXLWL�GD�XQ�SDQQHOOL�LQ�ODQD�GL�URFFLD�YXOFDQLFD�ULYHVWLWL�VXOOD�IDFFLD�D�YLVWD�FRQ�YHOL
PLQHUDOL�YHUQLFLDWL��+DQQR�RWWLPH�FDUDWWHULVWLFKH�GL�UHD]LRQH�H�UHVLVWHQ]D�DO�IXRFR��1RQ�GHYRQR�FRQWHQHUH�QHVVXQD�ILEUD
G¶DPLDQWR�H�R�DOWUL�SURGRWWL�FDQFHURJHQL�

&RQWURVRIILWWL
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���������$���'HSRVLWR�VXSHUILFLDOH

$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��TXDOL�PLFURUJDQLVPL��UHVLGXL�RUJDQLFL��HFF���GL�VSHVVRUH
YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH�DO�PDWHULDOH�VRWWRVWDQWH�

���������$���'LVWDFFR

'LVWDFFR�GL�GXH�R�SL��VWUDWL�GL�XQ�SDQQHOOR�SHU�LQVXIILFLHQWH�DGHVLRQH�GHOOH�SDUWL�

���������$���)HVVXUD]LRQH

)RUPD]LRQH�GL�VROX]LRQL�GL�FRQWLQXLWj�QHO�PDWHULDOH�FRQ�GLVWDFFR�PDFURVFRSLFR�GHOOH�SDUWL�

���������$���)UDWWXUD]LRQH

)RUPD]LRQH�GL�VROX]LRQL�GL�FRQWLQXLWj�QHO�PDWHULDOH�FRQ�R�VHQ]D�VSRVWDPHQWR�GHOOH�SDUWL�

���������$���,QFURVWD]LRQH

'HSRVLWR�D�VWUDWL�PROWR�DGHUHQWH�DO�VXEVWUDWR�FRPSRVWR�JHQHUDOPHQWH�GD�VRVWDQ]H�LQRUJDQLFKH�R�GL�QDWXUD�ELRORJLFD�

���������$���/HVLRQH

'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�LQ�VHJXLWR�DG�HYHQWL�WUDXPDWLFL�FRQ�HIIHWWL�GL�VROX]LRQH�GL�FRQWLQXLWj�FRQ�R�VHQ]D�GLVWDFFR
WUD�OH�SDUWL�

���������$���0DFFKLH

3LJPHQWD]LRQH�DFFLGHQWDOH�H�ORFDOL]]DWD�GHOOD�VXSHUILFLH�

���������$���1RQ�SODQDULWj

8QR�R�SL��HOHPHQWL�GHL�FRQWURVRIILWWL�SRVVRQR�SUHVHQWDUVL�QRQ�SHUIHWWDPHQWH�FRPSODQDUL�ULVSHWWR�DO�VLVWHPD�

���������$���3HUGLWD�GL�OXFHQWH]]D

2SDFL]]D]LRQH�GHO�OHJQR�

���������$���3HUGLWD�GL�PDWHULDOH

0DQFDQ]D�GL�SDUWL�H�GL�SLFFROL�HOHPHQWL�LQ�VHJXLWR�DG�HYHQWL�WUDXPDWLFL�

���������$���6FDJOLDWXUD��VFUHSRODWXUD

'LVWDFFR�WRWDOH�R�SDU]LDOH�GL�SDUWL�GHOOD�SHOOLFROD�GHWWH�VFDJOLH�FKH�DYYLHQH�LQ�SURVVLPLWj�GL�VFROODJJL�R�VROX]LRQL�GL
FRQWLQXLWj�

���������$���6FROODJJL�GHOOD�SHOOLFROD

0DQFDQ]D�GL�DGHUHQ]D�GHOOD�SHOOLFROD�DO�VXEVWUDWR�SHU�FDXVH�GLYHUVH�H�VXFFHVVLYD�VFDJOLDWXUD�
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&DGHQ]D���TXDQGR�RFFRUUH

3XOL]LD�GHOOH�VXSHUILFL�PHGLDQWH�SURGRWWL�LGRQHL�DO�WLSR�GL�PDWHULDOH�

���������,���3XOL]LD
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6L�LQWHQGH�SHU�LPSLDQWR�GL�VFDULFR�DFTXH�PHWHRULFKH��GD�FRSHUWXUH�R�SDYLPHQWD]LRQL�DOO
DSHUWR��O
LQVLHPH�GHJOL�HOHPHQWL
GL�UDFFROWD��FRQYRJOLDPHQWR��HYHQWXDOH�VWRFFDJJLR�H�VROOHYDPHQWR�H�UHFDSLWR��D�FROOHWWRUL�IRJQDUL��FRUVL�G
DFTXD��VLVWHPL
GL�GLVSHUVLRQH�QHO�WHUUHQR���,�YDUL�SURILODWL�SRVVRQR�HVVHUH�UHDOL]]DWL�LQ�39&��SODVWLILFDWR�H�QRQ���LQ�ODPLHUD�PHWDOOLFD��LQ
DOOXPLQLR��LQ�UDPH��LQ�DFFLDLR��LQ�]LQFR��HFF����,O�VLVWHPD�GL�VFDULFR�GHOOH�DFTXH�PHWHRULFKH�GHYH�HVVHUH�LQGLSHQGHQWH�GD
TXHOOR�FKH�UDFFRJOLH�H�VPDOWLVFH�OH�DFTXH�XVDWH�HG�LQGXVWULDOL��*OL�LPSLDQWL�GL�VPDOWLPHQWR�DFTXH�PHWHRULFKH�VRQR
FRVWLWXLWL�GD�
��SXQWL�GL�UDFFROWD�SHU�OR�VFDULFR��ERFFKHWWRQL��SR]]HWWL��FDGLWRLH��HFF���
��WXED]LRQL�GL�FRQYRJOLDPHQWR�WUD�L�SXQWL�GL�UDFFROWD�HG�L�SXQWL�GL�VPDOWLPHQWR��OH�WXED]LRQL�YHUWLFDOL�VRQR�GHWWH�SOXYLDOL
PHQWUH�TXHOOH�RUL]]RQWDOL�VRQR�GHWWH�FROOHWWRUL��
��SXQWL�GL�VPDOWLPHQWR�QHL�FRUSL�ULFHWWRUL��IRJQDWXUH��EDFLQL��FRUVL�G
DFTXD��HFF����,�PDWHULDOL�HG�L�FRPSRQHQWL�GHYRQR
ULVSHWWDUH�OH�SUHVFUL]LRQL�ULSRUWDWH�GDOOD�QRUPDWLYD�TXDOL�
��GHYRQR�UHVLVWHUH�DOO
DJJUHVVLRQH�FKLPLFD�GHJOL�LQTXLQDQWL�DWPRVIHULFL��DOO
D]LRQH�GHOOD�JUDQGLQH��DL�FLFOL�WHUPLFL�GL
WHPSHUDWXUD��FRPSUHVR�JHOR�GLVJHOR��FRPELQDWH�FRQ�OH�D]LRQL�GHL�UDJJL�,5��89��HFF��
��JOL�HOHPHQWL�GL�FRQYRJOLDPHQWR�HG�L�FDQDOL�GL�JURQGD�UHDOL]]DWL�LQ�PHWDOOR�GHYRQR�UHVLVWHUH�DOOD�FRUURVLRQH��VH�GL�DOWUR
PDWHULDOH�GHYRQR�ULVSRQGHUH�DOOH�SUHVFUL]LRQL�SHU�L�SURGRWWL�SHU�OH�FRSHUWXUH��VH�YHUQLFLDWH�GRYUDQQR�HVVHUH�UHDOL]]DWH
FRQ�SURGRWWL�SHU�HVWHUQR�
��L�WXEL�GL�FRQYRJOLDPHQWR�GHL�SOXYLDOL�H�GHL�FROOHWWRUL�GHYRQR�ULVSRQGHUH��D�VHFRQGD�GHO�PDWHULDOH��D�TXDQWR�LQGLFDWR
GDOOH�QRUPH�UHODWLYH�DOOR�VFDULFR�GHOOH�DFTXH�XVDWH�
��L�ERFFKHWWRQL�HG�L�VLIRQL�GHYRQR�HVVHUH�VHPSUH�GHO�GLDPHWUR�GHOOH�WXED]LRQL�FKH�LPPHGLDWDPHQWH�OL�VHJXRQR��WXWWH�OH
FDGLWRLH�D�SDYLPHQWR�GHYRQR�HVVHUH�VLIRQDWH��RJQL�LQVHULPHQWR�VX�XQ�FROOHWWRUH�RUL]]RQWDOH�GHYH�DYYHQLUH�DG�DOPHQR
����P�GDO�SXQWR�GL�LQQHVWR�GL�XQ�SOXYLDOH�
��SHU�L�SOXYLDOL�HG�L�FROOHWWRUL�LQVWDOODWL�LQ�SDUWL�LQWHUQH�DOO
HGLILFLR��LQWHUFDSHGLQL�GL�SDUHWL��HFF���GHYRQR�HVVHUH�SUHVH�WXWWH
OH�SUHFDX]LRQL�GL�LQVWDOOD]LRQH��ILVVDJJL�HODVWLFL��PDWHULDOL�FRLEHQWL�DFXVWLFDPHQWH��HFF���SHU�OLPLWDUH�HQWUR�YDORUL
DPPLVVLELOL�L�UXPRUL�WUDVPHVVL�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������&DQDOL�GL�JURQGD�H�SOXYLDOL�LQ�ODPLHUD�PHWDOOLFD

� ���������&ROOHWWRUL�GL�VFDULFR

� ���������3R]]HWWL�H�FDGLWRLH

,PSLDQWR�GL�VPDOWLPHQWR�DFTXH�PHWHRULFKH
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(OHPHQWR�0DQXWHQLELOH����������
&DQDOL�GL�JURQGD�H�SOXYLDOL�LQ�ODPLHUD�PHWDOOLFD

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���$OWHUD]LRQL�FURPDWLFKH

3UHVHQ]D�GL�PDFFKLH�FRQ�FRQVHJXHQWH�YDULD]LRQH�GHOOD�WRQDOLWj�GHL�FRORUL�H�VFRPSDUVD�GHO�FRORUH�RULJLQDULR�

���������$���'HIRUPD]LRQH

/H�SOXYLDOL�YDQQR�SRVL]LRQDWH�QHL�SXQWL�SL��EDVVL�GHOOD�FRSHUWXUD��,Q�SDUWLFRODUH�OR�VWUDWR�LPSHUPHDELOH�GL�ULYHVWLPHQWR
GHOOD�FRURQD�GHO�ERFFKHWWRQH�QRQ�GHYH�WURYDUVL�D�OLYHOOR�VXSHULRUH�GHO�SLDQR�FRUUHQWH�GHOOD�WHUUD]]D��3HU�RYYLDUH�DO
SUREOHPD�YLHQH�ULFDYDWD�LQWRUQR�DO�SOXYLDOH�XQD�VH]LRQH�FRQ�SURIRQGLWj�GL�����FP��3DUWLFRODUH�DWWHQ]LRQH�YD�SRVWD�DO
QXPHUR��DO�GLPHQVLRQDPHQWR��GLDPHWUR�GL�VFDULFR��HG�DOOD�GLVSRVL]LRQH�GHOOH�SOXYLDOL�LQ�IXQ]LRQH�GHOOH�VXSHUILFL�GL
FRSHUWXUD�VHUYLWH��,�IRUL�GHL�ERFFKHWWRQL�GHYRQR�HVVHUH�SURYYLVWL�GL�JULJOLH�SDUDIRJOLH�H�SDUDJKLDLD�UHPRYLELOL��&RQWUROODUH
OD�IXQ]LRQDOLWj�GHOOH�SOXYLDOL��GHOOH�JULJOLH�SDUDIRJOLH�H�GL�HYHQWXDOL�GHSRVLWL�H�GHWULWL�GL�IRJOLH�HG�DOWUH�RVWUX]LRQL�FKH
SRVVRQR�FRPSURPHWWHUH�LO�FRUUHWWR�GHIOXVVR�GHOOH�DFTXH�PHWHRULFKH��,Q�SDUWLFRODUH�q�RSSRUWXQR�HIIHWWXDUH�FRQWUROOL
JHQHUDOL�GHJOL�HOHPHQWL�GL�GHIOXVVR�LQ�RFFDVLRQH�GL�HYHQWL�PHWHR�GL�XQD�FHUWD�HQWLWj�FKH�SRVVRQR�DYHU�FRPSURPHVVR�OD
ORUR�LQWHJULWj��&RQWUROODUH�JOL�HOHPHQWL�DFFHVVRUL�GL�ILVVDJJLR�H�FRQQHVVLRQH��&RQWUROOR�GHOOD�UHJRODUH�GLVSRVL]LRQH�GHJOL
HOHPHQWL�GRSR�LO�YHULILFDUVL�GL�HYHQWL�PHWHRULFL�VWUDRUGLQDUL�

,�FDQDOL�GL�JURQGD�VRQR�JOL�HOHPHQWL�GHOO
LPSLDQWR�GL�VPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH�FKH�VL�VYLOXSSDQR�OXQJR�OD
OLQHD�GL�JURQGD��/H�SOXYLDOL�KDQQR�OD�IXQ]LRQH�GL�FRQYRJOLDUH�DL�VLVWHPL�GL�VPDOWLPHQWR�DO�VXROR�OH�DFTXH�PHWHRULFKH
UDFFROWH�QHL�FDQDOL�GL�JURQGD��(VVL�VRQR�GHVWLQDWL�DOOD�UDFFROWD�HG�DOOR�VPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH�GDOOH
FRSHUWXUH�GHJOL�HGLILFL��3HU�IRUPDUH�L�VLVWHPL�FRPSOHWL�GL�FDQDOL]]D]LRQL��HVVL�YHQJRQR�GRWDWL�GL�DSSURSULDWL�DFFHVVRUL
�IRQGHOOL�GL�FKLXVXUD��ERFFKHOOL��SDUDIRJOLH��VWDIIH�GL�VRVWHJQR��HFF���FROOHJDWL�WUD�GL�ORUR��/D�IRUPD�H�OH�GLPHQVLRQL�GHL
FDQDOL�GL�JURQGD�H�GHOOH�SOXYLDOL�GLSHQGRQR�GDOOD�TXDQWLWj�G
DFTXD�FKH�GHYH�HVVHUH�FRQYRJOLDWD�H�GDL�SDUDPHWUL�GHOOD
SURJHWWD]LRQH�DUFKLWHWWRQLFD��/D�FDSDFLWj�GL�VPDOWLPHQWR�GHO�VLVWHPD�GLSHQGH�GDO�SURJHWWR�GHO�WHWWR�H�GDOOH�GLPHQVLRQL
GHL�FDQDOL�GL�JURQGD�H�GHL�SOXYLDOL��,�FDQDOL�H�OH�SOXYLDOL�VRQR�FODVVLILFDWL�GDOOD�QRUPD�81,�(1�����LQ�
��FDQDOL�GL�JURQGD�GL�FODVVH�;�R�GL�FODVVH�<�D�VHFRQGD�GHO�GLDPHWUR�GHOOD�QHUYDWXUD�R�GHO�PRGXOR�HTXLYDOHQWH���8Q
SURGRWWR�FKH�q�VWDWR�GHILQLWR�GL�FODVVH�;�q�FRQIRUPH�DQFKH�DL�UHTXLVLWL�SUHYLVWL�SHU�OD�FODVVH�<��
��SOXYLDOL�GL�FODVVH�;�R�GL�FODVVH�<�D�VHFRQGD�GHOOD�VRYUDSSRVL]LRQH�GHOOH�ORUR�JLXQ]LRQL���8Q�SURGRWWR�FKH�q�VWDWR
GHILQLWR�GL�FODVVH�;�q�FRQIRUPH�DQFKH�DL�UHTXLVLWL�SUHYLVWL�SHU�OD�FODVVH�<��

,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
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&DPELDPHQWR�GHOOD�IRUPD�LQL]LDOH�FRQ�LPEDUFDPHQWR�GHJOL�HOHPHQWL�H�UHODWLYD�LUUHJRODULWj�GHOOD�VRYUDSSRVL]LRQH�GHJOL
VWHVVL�

���������$���'HSRVLWR�VXSHUILFLDOH

$FFXPXOR�GL�PDWHULDOH�H�GL�LQFURVWD]LRQL�GL�GLYHUVD�FRQVLVWHQ]D��VSHVVRUH�H�DGHUHQ]D�GLYHUVD�

���������$���'LIHWWL�GL�DQFRUDJJLR��GL�UDFFRUGR��GL�VRYUDSSRVL]LRQH��GL�DVVHPEODJJLR

'LIHWWL�QHOOD�SRVD�GHJOL�HOHPHQWL�H�R�DFFHVVRUL�GL�FRSHUWXUD�FRQ�FRQVHJXHQWH�ULVFKLR�GL�HUUDWR�GHIOXVVR�GHOOH�DFTXH
PHWHRULFKH�

���������$���'LVWDFFR

'LVWDFFR�GHJOL�HOHPHQWL�GDL�GLVSRVLWLYL�GL�ILVVDJJLR�H�UHODWLYR�VFRUULPHQWR�

���������$���(UURUL�GL�SHQGHQ]D

(UURUH�QHO�FDOFROR�GHOOD�SHQGHQ]D��OD�GHWHUPLQD]LRQH�LQ�JUDGL��R�LQ�SHUFHQWXDOH��ULVSHWWR�DO�SLDQR�RUL]]RQWDOH�GL�JLDFLWXUD
GHOOH�IDOGH��ULVSHWWR�DOOD�PRUIRORJLD�GHO�WHWWR��DOOD�OXQJKH]]D�GL�IDOGD��SHU�WHWWL�D�IDOGD���DOOD�VFDEURVLWj�GHL�PDWHULDOL�
DOO
DUHD�JHRJUDILFD�GL�ULIHULPHQWR��,QVXIILFLHQWH�GHIOXVVR�GHOOH�DFTXH�FRQ�FRQVHJXHQWH�ULVWDJQR�GHOOH�VWHVVH�

���������$���)HVVXUD]LRQL��PLFURIHVVXUD]LRQL

,QFULQDWXUH�ORFDOL]]DWH�LQWHUHVVDQWL�OR�VSHVVRUH�GHJOL�HOHPHQWL�

���������$���3UHVHQ]D�GL�YHJHWD]LRQH

3UHVHQ]D�GL�YHJHWD]LRQH�FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�GL�OLFKHQL��PXVFKL�H�SLDQWH�LQ�SURVVLPLWj�GL�VXSHUILFL�R�JLXQWL
GHJUDGDWL�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL���PHVL

&RQWUROODUH�OH�FRQGL]LRQL�H�OD�IXQ]LRQDOLWj�GHL�FDQDOL�GL�JURQGD�H�GHOOH�SOXYLDOL��&RQWUROODUH�OD�IXQ]LRQDOLWj�GHOOH�SOXYLDOL�
GHOOH�JULJOLH�SDUDIRJOLH�H�GL�HYHQWXDOL�GHSRVLWL�H�GHWULWL�GL�IRJOLH�HG�DOWUH�RVWUX]LRQL�FKH�SRVVRQR�FRPSURPHWWHUH�LO�FRUUHWWR
GHIOXVVR�GHOOH�DFTXH�PHWHRULFKH��&RQWUROODUH�JOL�HOHPHQWL�GL�ILVVDJJLR�HG�HYHQWXDOL�FRQQHVVLRQL�

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�����5HVLVWHQ]D�DO�YHQWR�
� $QRPDOLH�ULVFRQWUDELOL�����$OWHUD]LRQL�FURPDWLFKH�����'HIRUPD]LRQH�����'HSRVLWR�VXSHUILFLDOH�����'LIHWWL�GL�DQFRUDJJLR��GL�

UDFFRUGR��GL�VRYUDSSRVL]LRQH��GL�DVVHPEODJJLR�����'LVWDFFR�����(UURUL�GL�SHQGHQ]D�����)HVVXUD]LRQL��PLFURIHVVXUD]LRQL��
���3UHVHQ]D�GL�YHJHWD]LRQH�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH

0$187(1=,21,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL���PHVL

3XOL]LD�HG�DVSRUWD]LRQH�GHL�UHVLGXL�GL�IRJOLDPH�H�GHWULWL�GHSRVLWDWL�QHL�FDQDOL�GL�JURQGD��5LPR]LRQH�GHOOH�JULJOLH
SDUDJKLDLD�H�SDUDIRJOLH�GDL�ERFFKHWWRQL�GL�UDFFROWD�H�ORUR�SXOL]LD�

���������,���3XOL]LD�JULJOLH��FDQDOL�GL�JURQGD��ERFFKHWWRQL�GL�UDFFROWD

3DJLQD���
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(OHPHQWR�0DQXWHQLELOH����������
&ROOHWWRUL�GL�VFDULFR

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���$FFXPXOR�GL�JUDVVR

$FFXPXOR�GL�JUDVVR�FKH�VL�GHSRVLWD�VXOOH�SDUHWL�GHL�FRQGRWWL�

���������$���&RUURVLRQH

&RUURVLRQH�GHOOH�WXED]LRQL�GL�DGGX]LRQH�FRQ�HYLGHQWL�VHJQL�GL�GHFDGLPHQWR�GHOOH�VWHVVH�HYLGHQ]LDWR�FRQ�FDPELR�GL
FRORUH�H�SUHVHQ]D�GL�UXJJLQH�LQ�SURVVLPLWj�GHOOH�FRUURVLRQL�

,�FROOHWWRUL�SRVVRQR�HVVHUH�UHDOL]]DWL�LQ�WUH�WLSL�GL�VLVWHPL�GLYHUVL��RVVLD�
��L�VLVWHPL�LQGLSHQGHQWL�
��L�VLVWHPL�PLVWL�
��L�VLVWHPL�SDU]LDOPHQWH�LQGLSHQGHQWL�
*OL�VFDULFKL�DPPHVVL�QHO�VLVWHPD�VRQR�OH�DFTXH�XVDWH�GRPHVWLFKH��JOL�HIIOXHQWL�LQGXVWULDOL�DPPHVVL�H�OH�DFTXH�GL
VXSHUILFLH��,O�GLPHQVLRQDPHQWR�H�OH�YHULILFKH�GHL�FROOHWWRUL�GHYRQR�FRQVLGHUDUH�DOFXQL�DVSHWWL�WUD�L�TXDOL�
��OD�WHQXWD�DOO
DFTXD�
��OD�WHQXWD�DOO
DULD�
��O
DVVHQ]D�GL�LQILOWUD]LRQH�
��XQ�HVDPH�D�YLVWD�
��XQ
LVSH]LRQH�FRQ�WHOHYLVLRQH�D�FLUFXLWR�FKLXVR�
��XQD�YDOXWD]LRQH�GHOOD�SRUWDWD�LQ�FRQGL]LRQL�GL�WHPSR�DVFLXWWR�
��XQ�PRQLWRUDJJLR�GHJOL�DUULYL�QHO�VLVWHPD�
��XQ�PRQLWRUDJJLR�GHOOD�TXDOLWj��TXDQWLWj�H�IUHTXHQ]D�GHOO
HIIOXHQWH�QHO�SXQWR�GL�VFDULFR�QHO�FRUSR�ULFHWWRUH�
��XQ�PRQLWRUDJJLR�DOO
LQWHUQR�GHO�VLVWHPD�ULVSHWWR�D�PLVFHOH�GL�JDV�WRVVLFKH�H�R�HVSORVLYH�
��XQ�PRQLWRUDJJLR�GHJOL�VFDULFKL�QHJOL�LPSLDQWL�GL�WUDWWDPHQWR�SURYHQLHQWL�GDO�VLVWHPD�

,�FROOHWWRUL�IRJQDUL�VRQR�WXED]LRQL�R�FRQGRWWL�GL�DOWUR�JHQHUH��QRUPDOPHQWH�LQWHUUDWL��IXQ]LRQDQWL�HVVHQ]LDOPHQWH�D
JUDYLWj��FKH�KDQQR�OD�IXQ]LRQH�GL�FRQYRJOLDUH�QHOOD�UHWH�IRJQDULD�DFTXH�GL�VFDULFR�XVDWH�H�R�PHWHRULFKH�SURYHQLHQWL�GD
SL��RULJLQL�

,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH
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���������$���'LIHWWL�DL�UDFFRUGL�R�DOOH�FRQQHVVLRQL

3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GL�UDFFRUGL�GRYXWH�D�HUURUL�R�VFRQQHVVLRQL�GHOOH�JLXQ]LRQL�

���������$���(URVLRQH

(URVLRQH�GHO�VXROR�DOO¶HVWHUQR�GHL�WXEL�FKH�q�VROLWDPHQWH�FDXVDWD�GDOO¶LQILOWUD]LRQH�GL�WHUUD�

���������$���2GRUL�VJUDGHYROL

6HWWLFLWj�GHOOH�DFTXH�GL�VFDULFR�FKH�SXz�SURGXUUH�RGRUL�VJUDGHYROL�DFFRPSDJQDWL�GD�JDV�OHWDOL�R�HVSORVLYL�H�DJJUHVVLRQL
FKLPLFKH�ULVFKLRVH�SHU�OD�VDOXWH�GHOOH�SHUVRQH�

���������$���3HQHWUD]LRQH�GL�UDGLFL

3HQHWUD]LRQH�DOO
LQWHUQR�GHL�FRQGRWWL�GL�UDGLFL�YHJHWDOL�FKH�SURYRFDQR�LQWDVDPHQWR�GHO�VLVWHPD�

���������$���6HGLPHQWD]LRQH

$FFXPXOR�GL�GHSRVLWL�PLQHUDOL�VXO�IRQGR�GHL�FRQGRWWL�FKH�SXz�FDXVDUH�O¶LQWDVDPHQWR�

3DJLQD���
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(OHPHQWR�0DQXWHQLELOH����������
3R]]HWWL�H�FDGLWRLH

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���'LIHWWL�DL�UDFFRUGL�R�DOOH�WXED]LRQL

3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GL�UDFFRUGL�GRYXWH�D�HUURUL�R�VFRQQHVVLRQL�GHOOH�JLXQ]LRQL�

���������$���'LIHWWL�GHL�FKLXVLQL

5RWWXUD�GHOOH�SLDVWUH�GL�FRSHUWXUD�GHL�SR]]HWWL�R�FKLXVLQL�GLIHWWRVL��FKLXVLQL�URWWL��LQFULQDWL��PDO�SRVDWL�R�VSRUJHQWL�

���������$���(URVLRQH

(URVLRQH�GHO�VXROR�DOO¶HVWHUQR�GHL�WXEL�FKH�q�VROLWDPHQWH�FDXVDWD�GDOO¶LQILOWUD]LRQH�GL�WHUUD�

&RQWUROODUH�OD�IXQ]LRQDOLWj�GHL�SR]]HWWL��GHOOH�FDGLWRLH�HG�HOLPLQDUH�HYHQWXDOL�GHSRVLWL�H�GHWULWL�GL�IRJOLH�HG�DOWUH�RVWUX]LRQL
FKH�SRVVRQR�FRPSURPHWWHUH�LO�FRUUHWWR�GHIOXVVR�GHOOH�DFTXH�PHWHRULFKH�
Ê�QHFHVVDULR�YHULILFDUH�H�YDOXWDUH�OD�SUHVWD]LRQH�GHL�SR]]HWWL�H�GHOOH�FDGLWRLH�GXUDQWH�OD�UHDOL]]D]LRQH�GHL�ODYRUL��DO
WHUPLQH�GHL�ODYRUL�H�DQFKH�GXUDQWH�OD�YLWD�GHO�VLVWHPD��/H�YHULILFKH�H�OH�YDOXWD]LRQL�FRPSUHQGRQR�
��SURYD�GL�WHQXWD�DOO
DFTXD�
��SURYD�GL�WHQXWD�DOO
DULD�
��SURYD�GL�LQILOWUD]LRQH�
��HVDPH�D�YLVWD�
��YDOXWD]LRQH�GHOOD�SRUWDWD�LQ�FRQGL]LRQL�GL�WHPSR�DVFLXWWR�
��WHQXWD�DJOL�RGRUL�
8Q�XOWHULRUH�FRQWUROOR�SXz�HVVHUH�ULFKLHVWR�DL�SURGXWWRUL�IDFHQGR�YHULILFDUH�DOFXQL�HOHPHQWL�TXDOL�O
DVSHWWR��OH�GLPHQVLRQL�
L�PDWHULDOL��OD�FODVVLILFD]LRQH�LQ�EDVH�DO�FDULFR�

,�SR]]HWWL�VRQR�GHL�GLVSRVLWLYL�GL�VFDULFR�OD�FXL�VRPPLWj�q�FRVWLWXLWD�GD�XQ�FKLXVLQR�R�GD�XQD�JULJOLD�H�GHVWLQDWL�D�ULFHYHUH
OH�DFTXH�UHIOXH�DWWUDYHUVR�JULJOLH�R�DWWUDYHUVR�WXEL�FROOHJDWL�DO�SR]]HWWR�
,�SR]]HWWL�H�OH�FDGLWRLH�KDQQR�OD�IXQ]LRQH�GL�FRQYRJOLDUH�QHOOD�UHWH�IRJQDULD��SHU�OR�VPDOWLPHQWR��OH�DFTXH�GL�VFDULFR
XVDWH�H�R�PHWHRULFKH�SURYHQLHQWL�GD�SL��RULJLQL��VWUDGH��SOXYLDOL��HFF���

,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH
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���������$���,QWDVDPHQWR

,QFURVWD]LRQL�R�RWWXUD]LRQL�GHOOH�JULJOLH�GHL�SR]]HWWL�GRYXWH�DG�DFFXPXOL�GL�PDWHULDOH�GL�ULVXOWD�TXDOL�IRJOLDPH�
YHJHWD]LRQH��HFF�

���������$���2GRUL�VJUDGHYROL

6HWWLFLWj�GHOOH�DFTXH�GL�VFDULFR�FKH�SXz�SURGXUUH�RGRUL�VJUDGHYROL�DFFRPSDJQDWL�GD�JDV�OHWDOL�R�HVSORVLYL�H�DJJUHVVLRQL
FKLPLFKH�ULVFKLRVH�SHU�OD�VDOXWH�GHOOH�SHUVRQH�

3DJLQD���



0DQXDOH�G
8VR

8QLWj�7HFQRORJLFD�������

/
LPSLDQWR�GL�GLVWULEX]LRQH�GHOO
DFTXD�IUHGGD�H�FDOGD�FRQVHQWH�O
XWLOL]]D]LRQH�GL�DFTXD�QHOO
DPELWR�GHJOL�VSD]L�LQWHUQL�GHO
VLVWHPD�HGLOL]LR�R�GHJOL�VSD]L�HVWHUQL�FRQQHVVL��/
LPSLDQWR�q�JHQHUDOPHQWH�FRVWLWXLWR�GDL�VHJXHQWL�HOHPHQWL�WHFQLFL�
��DOODFFLDPHQWL��FKH�KDQQR�OD�IXQ]LRQH�GL�FROOHJDUH�OD�UHWH�SULQFLSDOH��DFTXHGRWWR��DOOH�UHWL�LGULFKH�G
XWHQ]D�
��PDFFKLQH�LGUDXOLFKH��FKH�KDQQR�OD�IXQ]LRQH�GL�FRQWUROODUH�VLD�OH�FDUDWWHULVWLFKH�ILVLFR�FKLPLFKH��PLFURELRORJLFKH��HFF�
GHOO
DFTXD�GD�HURJDUH�VLD�OH�FRQGL]LRQL�GL�SUHVVLRQH�SHU�OD�GLVWULEX]LRQH�LQ�UHWH�
��DFFXPXOL��FKH��DVVLFXUDQR�XQD�ULVHUYD�LGULFD�DGHJXDWD�DOOH�QHFHVVLWj�GHJOL�XWHQWL�FRQVHQWHQGR�LO�FRUUHWWR
IXQ]LRQDPHQWR�GHOOH�PDFFKLQH�LGUDXOLFKH�H�R�GHL�ULVFDOGDWRUL�
��ULVFDOGDWRUL��FKH�KDQQR�OD�IXQ]LRQH�GL�HOHYDUH�OD�WHPSHUDWXUD�GHOO
DFTXD�IUHGGD�SHU�FRQVHQWLUH�GL�VRGGLVIDUH�OH
QHFHVVLWj�GHJOL�XWHQWL�
��UHWL�GL�GLVWULEX]LRQH�DFTXD�IUHGGD�H�R�FDOGD��DYHQWL�OD�IXQ]LRQH�GL�WUDVSRUWDUH�O
DFTXD�ILQR�DL�WHUPLQDOL�GL�HURJD]LRQH�
��UHWL�GL�ULFLUFROR�GHOO
DFTXD�FDOGD��FKH�KDQQR�OD�IXQ]LRQH�GL�PDQWHQHUH�LQ�FRVWDQWH�FLUFROD]LRQH�O
DFTXD�FDOGD�LQ�PRGR
GD�DVVLFXUDUQH�O
HURJD]LRQH�DOOD�WHPSHUDWXUD�GHVLGHUDWD�
��DSSDUHFFKL�VDQLWDUL��H�UXELQHWWHULD�FKH�FRQVHQWRQR�DJOL�XWHQWL�GL�XWLOL]]DUH�DFTXD�FDOGD�H�R�IUHGGD�SHU�VRGGLVIDUH�OH
SURSULH�HVLJHQ]H�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������/DYDPDQL�VRVSHVL

� ���������0LVFHODWRUL�WHUPRVWDWLFL

� ���������9DVL�LJLHQLFL�D�VHGLOH

� ���������&DVVHWWH�GL�VFDULFR�D�]DLQR

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD�IUHGGD�H�FDOGD

3DJLQD���



0DQXDOH�G
8VR

(OHPHQWR�0DQXWHQLELOH����������
/DYDPDQL�VRVSHVL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���&HGLPHQWL

&HGLPHQWL�GHOOH�VWUXWWXUH�GL�VRVWHJQR�GHL�ODYDPDQL�VRVSHVL�GRYXWL�DG�HUURUL�GL�SRVD�LQ�RSHUD�R�D�FDXVD�GL�DWWL�YDQGDOLFL�

���������$���&RUURVLRQH

&RUURVLRQH�GHOOH�WXED]LRQL�GL�DGGX]LRQH�FRQ�HYLGHQWL�VHJQL�GL�GHFDGLPHQWR�GHOOH�VWHVVH�HYLGHQ]LDWR�FRQ�FDPELR�GL
FRORUH�H�SUHVHQ]D�GL�UXJJLQH�LQ�SURVVLPLWj�GHOOH�FRUURVLRQL�

*OL�DSSDUHFFKL�YDQQR�LQVWDOODWL�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOOH�QRUPDWLYH�YLJHQWL�HG�LQ�SDUWLFRODUH�VL�GHYH�DYHUH
FKH�
��L�ODYDEL�VDUDQQR�SRVL]LRQDWL�D���FP�GDOOD�YDVFD��D����FP�GDO�YDVR��GDO�ELGHW��D����FP�GDOOD�SDUHWH�H�GRYUj�DYHUH�XQR
VSD]LR�IURQWDOH�OLEHUR�GD�RVWDFROL�GL�DOPHQR����FP�
��QHO�FDVR�LO�ODYDER�GHEED�HVVHUH�XWLOL]]DWR�GD�SHUVRQH�FRQ�ULGRWWH�FDSDFLWj�PRWRULH�VDUj�SRVL]LRQDWR�FRQ�LO�ERUGR
VXSHULRUH�D�QRQ�SL��GL����FP�GDO�SDYLPHQWR�H�FRQ�XQR�VSD]LR�IURQWDOH�OLEHUR�GD�RVWDFROL�GL�DOPHQR����FP�

3RVVRQR�DYHUH�XQR�R�WUH�IRUL�SHU�OD�UXELQHWWHULD��3RVVRQR�HVVHUH�UHDOL]]DWL�QHL�VHJXHQWL�PDWHULDOL�
��SRUFHOODQD�VDQLWDULD��YLWUHXV�FKLQD���PLVWXUD�GL�DUJLOOD�ELDQFD��FDROLQR��TXDU]R�H�IHOGVSDWR��O
DUWLFROR�YLHQH�VPDOWDWR�D
FUXGR�H�VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&��OR�VPDOWR�q�FRPSRVWR�GD�FDROLQR��TXDU]R��IHOGVSDWR��FDOFDUH
HG�q�RSDFL]]DWR�FRQ�VLOLFDWR�GL�]LUFRQLR�R�FRQ�RVVLGR�GL�VWDJQR��LO�PDWHULDOH�RWWHQXWR�KD�XQD�EXRQD�UHVLVWHQ]D�DJOL�XUWL�H
FRQVHQWH�XQ�EDVVLVVLPR�DVVRUELPHQWR�GHOO
DFTXD�
��JUqV�ILQH�SRUFHOODQDWR��ILUH�FOD\���PLVWXUD�GL�DUJLOOD�FRWWD��DUJLOOD�UHIUDWWDULD�H�TXDU]R��O
DUWLFROR�YLHQH�VPDOWDWR�D�FUXGR�H
VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&��LO�PDWHULDOH�q�FDUDWWHUL]]DWR�GD�XQ�DVVRUELPHQWR�GHOO
DFTXD
UHODWLYDPHQWH�DOWR�
��UHVLQD�PHWDFULOLFD��DPDOJDPD�VLQWHWLFR�FKH�VL�ULFDYD��GDOOD�SROLPHUL]]D]LRQH�GHO�PHWDFULOLFDWR�FRQ�GHULYDWL�GHJOL�DFLGL
DFULOLFR�H�PHWDFULOLFR�FRQ�DOWUH�TXDQWLWj�PLQLPH�GL�FRSROLPHUL��OD�UHVLQD�KD�LO�YDQWDJJLR�GL�DVVRUELUH�PLQLPDPHQWH
O
DFTXD��GL�DYHUH�EDVVD�FRQGXFLELOLWj�DO�FDORUH�H��TXLQGL��FDSDFLWj�GL�WUDWWHQHUOR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ
UHVLQD�ULVXOWDQR�GL�SHVR�PROWR�ULGRWWR�
��DFFLDLR�H�DFFLDLR�VPDOWDWR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ�TXHVWR�PDWHULDOH�QRQ�DVVRUERQR�DFTXD��KDQQR�DOWD
FRQGXFLELOLWj�WHUPLFD��QHFHVVLWDQR��TXLQGL��GL�LVRODPHQWR�WHUPLFR��H�EXRQD�UHVLVWHQ]D�DJOL�XUWL�

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

3DJLQD���



0DQXDOH�G
8VR

���������$���'LIHWWL�DL�IOHVVLELOL

3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GHL�IOHVVLELOL�GRYXWH�D�HUURUL�GL�SRVL]LRQDPHQWR�R�VFRQQHVVLRQL�GHJOL�VWHVVL�

���������$���'LIHWWL�DOOD�UXELQHWWHULD

'LIHWWL�GL�IXQ]LRQDPHQWR�GHL�GLVSRVWLYL�GL�FRPDQGR�GHL�ODYDPDQL�GRYXWL�DG�LQFURVWD]LRQL�R�GHSRVLWR�GL�PDWHULDOH�YDULR
�SROYHUH��FDOFDUH��HFF���

���������$���,QWHUUX]LRQH�GHO�IOXLGR�GL�DOLPHQWD]LRQH

,QWHUUX]LRQH�GHOO
DOLPHQWD]LRQH�SULQFLSDOH�GRYXWD�DG�XQ�LQWHUUX]LRQH�GHOO
HQWH�HURJDWRUH�JHVWRUH�

���������$���6FKHJJLDWXUH

6FKHJJLDWXUH�GHOOR�VPDOWR�GL�ULYHVWLPHQWR�GHL�ODYDPDQL�FRQ�FRQVHJXHQWL�PDQFDQ]H�

3DJLQD���



0DQXDOH�G
8VR

(OHPHQWR�0DQXWHQLELOH����������
0LVFHODWRUL�WHUPRVWDWLFL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���&RUURVLRQH

&RUURVLRQH�GHOOD�FDUWXFFLD�FKH�FRQWLHQH�OH�SDUWL�PRELOL�GHO�PLVFHODWRUH�

���������$���'LIHWWL�DL�IOHVVLELOL

3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GHL�IOHVVLELOL�GRYXWH�D�HUURUL�GL�SRVL]LRQDPHQWR�R�VFRQQHVVLRQL�GHJOL�VWHVVL�

���������$���'LIHWWL�DJOL�DWWDFFKL

'LIHWWL�GHJOL�DWWDFFKL�GRYXWL�D�SHUGLWD�GHOOD�ILOHWWDWXUD�FKH�SURYRFDQR�SHUGLWH�GL�IOXLGR�

/
XWHQWH�GHYH�HYLWDUH�PDQRYUH�EUXVFKH�H�YLROHQWH�VXL�GLVSRVLWLYL�GL�FRPDQGR��LQ�FDVR�GL�GLIILFROWj�GL�DSHUWXUHD�QRQ
IRU]DUH�LO�VHQVR�GL�PRYLPHQWR�GHO�UXELQHWWR��7XWWL�L�UXELQHWWL�GHYRQR�HVVHUH�LGHQWLILFDWL�VLD�QHO�FRUSR�DSSDUHQWH�VLD�QHO
FRUSR�QDVFRVWR��LQROWUH�GHYRQR�HVVHUH�LGHQWLILFDWL�JOL�RUJDQL�GL�FRPDQGR��FRQ�LO�EOX�O
DFTXD�IUHGGD�H�FRQ�LO�URVVR�O
DFTXD
FDOGD���QHO�FDVR�LQ�FXL�JOL�RUJDQL�VLDQR�VHSDUDWL�O
DFTXD�IUHGGD�GHYH�HVVHUH�SRVL]LRQDWD�D�GHVWUD�H�TXHOOD�FDOGD�D
VLQLVWUD�

,�PLVFHODWRUL�WHUPRVWDWLFL�FRQVHQWRQR�GL�PDQWHQHUH�OD�WHPSHUDWXUD�GHO�IOXLGR�DOOD�WHPSHUDWXUD�LPSRVWDWD��,O
IXQ]LRQDPHQWR�GL�TXHVWL�GLVSRVLWLYL�DYYLHQH�SHU�PH]]R�GL�XQ�EXOER�R�FDUWXFFLD�WHUPRVWDWLFD�FKH�SXz�IXQ]LRQDUH
VHFRQGR�GXH�SULQFLSL�GLIIHUHQWL�
��GLODWD]LRQH�SHU�PH]]R�GL�GLVFKL�PHWDOOLFL�
��GLODWD]LRQH�SHU�PH]]R�GL�XQ�OLTXLGR�
*HQHUDOPHQWH�L�PLVFHODWRUL�WHUPRVWDWLFL�VRQR�GRWDWL�GL�XQ�FRPSHQVDWRUH�GL�SUHVVLRQH�FKH�JDUDQWLVFH�LO�IXQ]LRQDPHQWR
VH�OH�SUHVVLRQL�GHOO
DFTXD�IUHGGD�H�FDOGD�VRQR�GLIIHUHQWL��,�PLVFHODWRUL�WHUPRVWDWLFL�SRVVRQR�HVVHUH�
��PRQRFRPDQGR��GRWDWL�GL�XQ�XQLFR�GLVSRVLWLYR�GL�UHJROD]LRQH�GHOOD�SRUWDWD�GL�HURJD]LRQH�H�GHOOD�WHPSHUDWXUD�
��ELFRPDQGR��GRWDWL�GL�GXH�GLVSRVLWLYL�VHSDUDWL�SHU�OD�UHJROD]LRQH�GHOOD�SRUWDWD�GL�HURJD]LRQH�H�GHOOD�WHPSHUDWXUD�
��FRPDQGR�VHTXHQ]LDOH�XQLFR��GRWDWL�GL�XQ�XQLFR�GLVSRVLWLYR�GL�UHJROD]LRQH�FKH�IXQ]LRQD�DWWUDYHUVR�XQD�VHTXHQ]D
SUHGHWHUPLQDWD�GL�SRUWDWD�GL�HURJD]LRQH�H�WHPSHUDWXUD�
��PLVFHODWRUL�WHUPRVWDWLFL�VHQ]D�GLVSRVLWLYR�GL�UHJROD]LRQH�GHOOD�SRUWDWD�GL�HURJD]LRQH�

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

3DJLQD���



0DQXDOH�G
8VR

���������$���'LIHWWL�DOOH�JXDUQL]LRQL

'LIHWWL�GL�IXQ]LRQDPHQWR�GHOOH�JXDUQL]LRQL�

���������$���,QFURVWD]LRQL

$FFXPXOL�GL�PDWHULDOH�GL�GHSRVLWR�DOO
LQWHUQR�GHOOH�WXED]LRQL�HG�LQ�SURVVLPLWj�GHL�ILOWUL�FKH�FDXVDQR�SHUGLWH�R�URWWXUH�GHOOH
WXED]LRQL�

���������$���3HUGLWH

'LIHWWL�GL�WHQXWD�SHU�FXL�VL�YHULILFDQR�SHUGLWH�GL�DFTXD�LQ�SURVVLPLWj�GHOOD�JLXQ]LRQH�IOHVVLELOH�PLVFHODWRUH�

3DJLQD���



0DQXDOH�G
8VR

(OHPHQWR�0DQXWHQLELOH����������
9DVL�LJLHQLFL�D�VHGLOH

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�
*OL�DSSDUHFFKL�VDQLWDUL�YDQQR�LQVWDOODWL�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOOH�QRUPDWLYH�YLJHQWL�HG�LQ�SDUWLFRODUH�VL�GHYH
DYHUH�FKH�
��L�YDVL�LJLHQLFL�VDUDQQR�ILVVDWL�DO�SDYLPHQWR�LQ�PRGR�WDOH�GD�HVVHUH�IDFLOPHQWH�ULPRVVL�VHQ]D�GHPROLUH�O
LQWHUR�DSSDUDWR
VDQLWDULR��LQROWUH�GRYUj�HVVHUH�SRVL]LRQDWR�D����FP�GDOOD�YDVFD�H�GDO�ODYDER��D����FP�GDOOD�SDUHWH��D����FP�GDO�ELGHW�H
GRYUj�DYHUH�XQR�VSD]LR�IURQWDOH�OLEHUR�GD�RVWDFROL�GL�DOPHQR����FP�
��QHO�FDVR�FKH�LO�YDVR�GHEED�HVVHUH�XWLOL]]DWR�GD�SHUVRQH�FRQ�ULGRWWH�FDSDFLWj�PRWRULH�LO�ORFDOH�GHYH�DYHUH�XQD
VXSHUILFLH�LQ�SLDQWD�GL�DOPHQR�����FP�[�����FP�HG�LO�YDVR�VDUj�SRVL]LRQDWR�DG�DOPHQR����FP�GDOOD�SDUHWH�ODWHUDOH��FRQ
LO�ERUGR�VXSHULRUH�D�QRQ�SL��GL����FP�GDO�SDYLPHQWR�H�FRQ�LO�ERUGR�DQWHULRUH�DG�DOPHQR����FP�GDOOD�SDUHWH�SRVWHULRUH�
��LO�YDVR�VDUj�FROOHJDWR�DOOD�FDVVHWWD�GL�ULVFLDFTXR�HG�DOOD�FRORQQD�GL�VFDULFR�GHOOH�DFTXH�UHIOXH�
��LO�YDVR�VDUj�GRWDWR�GL�VHGLOH�FRSULYDVR��UHDOL]]DWR�LQ�PDWHULDOH�D�EDVVD�FRQGXWWLYLWj�WHUPLFD��

,�YDVL�LJLHQLFL�D�VHGLOH�SRVVRQR�HVVHUH�LQVWDOODWL�D�SDUHWH�H�DQFKH�DO�SDYLPHQWR��,O�YDVR��VH�GRWDWR�GL�IOXVVRVWDWR�R
FDVVHWWD�LQWHUQD��PLVXUD�JHQHUDOPHQWH����[����FP�PHQWUH�OD�SURIRQGLWj�SXz�DXPHQWDUH�ILQR�D����FP��PLVXUD�PDVVLPD
DQFKH�SHU�L�WLSL�VRVSHVL��VH�GRWDWR�GL�FDVVHWWD�HVWHUQD��q�DOWR�PHGLDPHQWH����FP�GD�WHUUD��1HO�FDVR�GL�LQVWDOOD]LRQH�GHO
YDVR�LQ�XQ�YDQR�DSSRVLWR��OD�ODUJKH]]D�GHO�YDQR�QRQ�SXz�HVVHUH�LQIHULRUH�D����FP�H�OD�VXD�SURIRQGLWj�QRQ�SXz�HVVHUH
LQIHULRUH�D�����P��6RQR�GLVSRQLELOL�GL�UHFHQWH�GHL�YDVL�SDUWLFRODUL�GRWDWL�GL�GRFFHWWD�H�YHQWLODWRUH�DG�DULD�FDOGD�SHU�O
LJLHQH
LQWLPD��4XHVWL�YDVL�VRVWLWXLVFRQR�FRQWHPSRUDQHDPHQWH�DQFKH�LO�ELGHW�H�TXLQGL�VRQR�FRQVLJOLDELOL��ROWUH�FKH�SHU�PRWLYL
LJLHQLFL��DQFKH�LQ�WXWWL�TXHL�FDVL�LQ�FXL��SHU�PRWLYL�GL�VSD]LR��QRQ�VLD�SRVVLELOH�LQVWDOODUH�LO�ELGHW��,�YDVL�GHYRQR�ULVSRQGHUH
DOOD�1RUPD�81,�(1������VH�GL�SRUFHOODQD�VDQLWDULD��RSSXUH�DOOD�1RUPD�81,������VH�GL�UHVLQD�PHWDFULOLFD�
/D�FDVVHWWD�SXz�HVVHUH�FROORFDWD�DSSRJJLDWD�R�VWDFFDWD�H�OD�VH]LRQH�GHO�IRUR�GL�VFDULFR�SXz�HVVHUH�RUL]]RQWDOH�R
YHUWLFDOH��&RPXQHPHQWH�VL�UHDOL]]DQR�QHL�VHJXHQWL�PDWHULDOL�
��SRUFHOODQD�VDQLWDULD��YLWUHXV�FKLQD���PLVWXUD�GL�DUJLOOD�ELDQFD��FDROLQR��TXDU]R�H�IHOGVSDWR��O
DUWLFROR�YLHQH�VPDOWDWR�D
FUXGR�H�VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&���OR�VPDOWR�q�FRPSRVWR�GD�FDROLQR��TXDU]R��IHOGVSDWR��FDOFDUH
HG�q�RSDFL]]DWR�FRQ�VLOLFDWR�GL�]LUFRQLR�R�FRQ�RVVLGR�GL�VWDJQR��LO�PDWHULDOH�RWWHQXWR�KD�XQD�EXRQD�UHVLVWHQ]D�DJOL�XUWL�H
FRQVHQWH�XQ�EDVVLVVLPR�DVVRUELPHQWR�GHOO
DFTXD�
��JUqV�ILQH�SRUFHOODQDWR��ILUH�FOD\���PLVWXUD�GL�DUJLOOD�FRWWD��DUJLOOD�UHIUDWWDULD�H�TXDU]R��O
DUWLFROR�YLHQH�VPDOWDWR�D�FUXGR�H
VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&��LO�PDWHULDOH�q�FDUDWWHUL]]DWR�GD�XQ�DVVRUELPHQWR�GHOO
DFTXD
UHODWLYDPHQWH�DOWR�
��UHVLQD�PHWDFULOLFD��DPDOJDPD�VLQWHWLFR�FKH�VL�ULFDYD��GDOOD�SROLPHUL]]D]LRQH�GHO�PHWDFULOLFDWR�FRQ�GHULYDWL�GHJOL�DFLGL
DFULOLFR�H�PHWDFULOLFR�FRQ�DOWUH�TXDQWLWj�PLQLPH�GL�FRSROLPHUL��OD�UHVLQD�KD�LO�YDQWDJJLR�GL�DVVRUELUH�PLQLPDPHQWH
O
DFTXD��GL�DYHUH�EDVVD�FRQGXFLELOLWj�DO�FDORUH�H��TXLQGL��FDSDFLWj�GL�WUDWWHQHUOR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ
UHVLQD�ULVXOWDQR�GL�SHVR�PROWR�ULGRWWR�
��DFFLDLR�H�DFFLDLR�VPDOWDWR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ�TXHVWR�PDWHULDOH�QRQ�DVVRUERQR�DFTXD��KDQQR�DOWD
FRQGXFLELOLWj�WHUPLFD��QHFHVVLWDQR��TXLQGL��GL�LVRODPHQWR�WHUPLFR��H�EXRQD�UHVLVWHQ]D�DJOL�XUWL�

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

3DJLQD���



0DQXDOH�G
8VR

$120$/,(�5,6&2175$%,/,

���������$���&RUURVLRQH

&RUURVLRQH�GHOOH�WXED]LRQL�GL�DGGX]LRQH�FRQ�HYLGHQWL�VHJQL�GL�GHFDGLPHQWR�GHOOH�VWHVVH�HYLGHQ]LDWR�GDO�FDPELR�GHO
FRORUH�H�SUHVHQ]D�GL�UXJJLQH�LQ�SURVVLPLWj�GHOOH�FRUURVLRQL�

���������$���'LIHWWL�GHJOL�DQFRUDJJL

&HGLPHQWL�GHOOH�VWUXWWXUH�GL�VRVWHJQR�H�R�GHJOL�DQFRUDJJL�GHL�YDVL�GRYXWL�DG�HUURUL�GL�SRVD�LQ�RSHUD�R�D�FDXVD�GL�DWWL
YDQGDOLFL�

���������$���'LIHWWL�GHL�IOHVVLELOL

3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GHL�IOHVVLELOL�GRYXWH�D�HUURUL�GL�SRVL]LRQDPHQWR�R�VFRQQHVVLRQL�GHJOL�VWHVVL�

���������$���2VWUX]LRQL

'LIHWWL�GL�IXQ]LRQDPHQWR�GHL�VLIRQL�H�GHJOL�VFDULFKL�GHL�YDVL�GRYXWL�DG�DFFXPXOL�GL�PDWHULDOH�YDULR�FKH�FDXVD�XQ�ULIOXVVR
GHL�IOXLGL�

���������$���5RWWXUD�GHO�VHGLOH

5RWWXUH�H�R�VFKHJJLDWXUH�GHL�VHGLOL�FRSULYDVL�

���������$���6FKHJJLDWXUH

6FKHJJLDWXUH�GHOOR�VPDOWR�GL�ULYHVWLPHQWR�FRQ�FRQVHJXHQWL�PDQFDQ]H�

3DJLQD���



0DQXDOH�G
8VR

(OHPHQWR�0DQXWHQLELOH����������
&DVVHWWH�GL�VFDULFR�D�]DLQR

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

0RGDOLWj�GL�XVR�FRUUHWWR�

$120$/,(�5,6&2175$%,/,

���������$���$QRPDOLH�GHO�JDOOHJJLDQWH

'LIHWWL�GL�IXQ]LRQDPHQWR�GHO�JDOOHJJLDQWH�FKH�UHJROD�LO�IOXVVR�GHOO
DFTXD�

���������$���&RUURVLRQH

&RUURVLRQH�GHOOH�WXED]LRQL�GL�DGGX]LRQH�FRQ�HYLGHQWL�VHJQL�GL�GHFDGLPHQWR�GHOOH�VWHVVH�HYLGHQ]LDWR�FRQ�FDPELR�GL
FRORUH�H�SUHVHQ]D�GL�UXJJLQH�LQ�SURVVLPLWj�GHOOH�FRUURVLRQL�

���������$���'LIHWWL�DL�IOHVVLELOL

3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GHL�IOHVVLELOL�GRYXWH�D�HUURUL�GL�SRVL]LRQDPHQWR�R�VFRQQHVVLRQL�GHJOL�VWHVVL�

(YLWDUH�PDQRYUH�IDOVH�H�YLROHQWH�SHU�HYLWDUH�GDQQHJJLDPHQWL��1RQ�IRU]DUH�R�WHQWDUH�GL�UXRWDUH�LQ�VHQVR�LQYHUVR�L
GLVSRVLWLYL�GL�FRPDQGR�TXDOL�UXELQHWWL�H�R�YDOYROH��&RQWUROODUH�OR�VWDWR�GHOOD�WHQXWD�GHL�IOHVVLELOL�H�YHULILFDUH�O
LQWHJULWj
GHOOH�SDUWL�D�YLVWD�

3RVVRQR�HVVHUH�UHDOL]]DWH�QHL�VHJXHQWL�PDWHULDOL�
��SRUFHOODQD�VDQLWDULD��YLWUHXV�FKLQD���PLVWXUD�GL�DUJLOOD�ELDQFD��FDROLQR��TXDU]R�H�IHOGVSDWR��O
DUWLFROR�YLHQH�VPDOWDWR�D
FUXGR�H�VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&��OR�VPDOWR�q�FRPSRVWR�GD�FDROLQR��TXDU]R��IHOGVSDWR��FDOFDUH
HG�q�RSDFL]]DWR�FRQ�VLOLFDWR�GL�]LUFRQLR�R�FRQ�RVVLGR�GL�VWDJQR��LO�PDWHULDOH�RWWHQXWR�KD�XQD�EXRQD�UHVLVWHQ]D�DJOL�XUWL�H
FRQVHQWH�XQ�EDVVLVVLPR�DVVRUELPHQWR�GHOO
DFTXD�
��JUqV�ILQH�SRUFHOODQDWR��ILUH�FOD\���PLVWXUD�GL�DUJLOOD�FRWWD��DUJLOOD�UHIUDWWDULD�H�TXDU]R��O
DUWLFROR�YLHQH�VPDOWDWR�D�FUXGR�H
VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&��LO�PDWHULDOH�q�FDUDWWHUL]]DWR�GD�XQ�DVVRUELPHQWR�GHOO
DFTXD
UHODWLYDPHQWH�DOWR�
��UHVLQD�PHWDFULOLFD��DPDOJDPD�VLQWHWLFR�FKH�VL�ULFDYD��GDOOD�SROLPHUL]]D]LRQH�GHO�PHWDFULOLFDWR�FRQ�GHULYDWL�GHJOL�DFLGL
DFULOLFR�H�PHWDFULOLFR�FRQ�DOWUH�TXDQWLWj�PLQLPH�GL�FRSROLPHUL��OD�UHVLQD�KD�LO�YDQWDJJLR�GL�DVVRUELUH�PLQLPDPHQWH
O
DFTXD��GL�DYHUH�EDVVD�FRQGXFLELOLWj�DO�FDORUH�H��TXLQGL��FDSDFLWj�GL�WUDWWHQHUOR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ
UHVLQD�ULVXOWDQR�GL�SHVR�PROWR�ULGRWWR�

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

3DJLQD���



0DQXDOH�G
8VR

���������$���'LIHWWL�GHL�FRPDQGL

'LIHWWL�GL�IXQ]LRQDPHQWR�GHL�GLVSRVWLYL�GL�FRPDQGR�GHOOH�FDVVHWWH�GRYXWL�DG�LQFURVWD]LRQL�R�GHSRVLWR�GL�PDWHULDOH�YDULR
�SROYHUH��FDOFDUH��HFF���

���������$���,QWHUUX]LRQH�GHO�IOXLGR�GL�DOLPHQWD]LRQH

,QWHUUX]LRQH�GHOO
DOLPHQWD]LRQH�SULQFLSDOH�GRYXWD�DG�XQ�LQWHUUX]LRQH�GHOO
HQWH�HURJDWRUH�JHVWRUH�

���������$���6FKHJJLDWXUH

6FKHJJLDWXUH�GHOOR�VPDOWR�GL�ULYHVWLPHQWR�GHOOH�FDVVHWWH�FRQ�FRQVHJXHQWL�PDQFDQ]H�

3DJLQD���
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0DQXDOH�GL�0DQXWHQ]LRQH

(GLILFLR�VFRODVWLFR�

8QLWj�7HFQRORJLFKH�

� ������3DUHWL�HVWHUQH

� ������5LYHVWLPHQWL�HVWHUQL

� ������3DUHWL�LQWHUQH

� ������5LYHVWLPHQWL�LQWHUQL

� ������3DYLPHQWD]LRQL�LQWHUQH

� ������&RSHUWXUH�SLDQH

� ������&RQWURVRIILWWL

� ������,PSLDQWR�GL�VPDOWLPHQWR�DFTXH�PHWHRULFKH

� ������,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD�IUHGGD�H�FDOGD

,Q�TXHVWR�SURJUDPPD�GL�PDQXWHQ]LRQH�QRQ�YHUUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�RSHUH�ULJXDUGDQWL�O
LQWHUYHWR�VWUXWWXUDOH�GL�
DGHJXDPHQWR�VLVPLFR�SHUFKH�GL�FRPSHWHQ]D�GL�FKL�KD�UHGDWWR�OR�VWXGLR�UHODWLYR�

&RUSR�G
2SHUD����

3DJLQD��



0DQXDOH�GL�0DQXWHQ]LRQH

8QLWj�7HFQRORJLFD�������

,QVLHPH�GHJOL�HOHPHQWL�WHFQLFL�YHUWLFDOL�GHO�VLVWHPD�HGLOL]LR�DYHQWL�IXQ]LRQH�GL�VHSDUDUH�JOL�VSD]L�LQWHUQL�GHO�VLVWHPD
HGLOL]LR�VWHVVR�ULVSHWWR�DOO
HVWHUQR�

5(48,6,7,�(�35(67$=,21,��87�

������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�LQWHUVWL]LDOH
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/H�SDUHWL�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�QHOOD�SURSULD�PDVVD�

6L�YDOXWDQR�DWWUDYHUVR�FDOFROL�H�SURYH�GL�ODERUDWRULR�LQ�FRQGL]LRQL�GLYHUVH�H�FRQ�FLFOL�VXFFHVVLYL�GL�FRQGHQVD]LRQH�HG
HYDSRUD]LRQH��,Q�SDUWLFRODUH�VL�SUHQGH�FRPH�ULIHULPHQWR�OD�QRUPD�WHFQLFD�
&RPXQTXH�LQ�RJQL�SXQWR�GHOOD�SDUHWH��VLD�HVVR�LQWHUQR�R�VXSHUILFLDOH��OD�SUHVVLRQH�SDU]LDOH�GHO�YDSRU�G
DFTXD�3Y�GRYUj
DYHUH�YDORUL�LQIHULRUL�DOOD�SUHVVLRQH�GL�VDWXUD]LRQH�GHILQLWD�3V��(
�FRPXQTXH�DPPHVVR�FKH�DOO
LQWHUQR�GHOOD�SDUHWH�L
YDORUL�GHOOD�SUHVVLRQH�SDU]LDOH�3Y�VLDQR�XJXDOL�D�TXHOOL�GL�VDWXUD]LRQH�3V��GDQGR�OXRJR�D�IHQRPHQL�GL�FRQGHQVD]LRQH�
IHUPR�UHVWDQGR�LO�ULVSHWWR�GHL�VHJXHQWL�OLPLWL��D��QHO�SHULRGR�LQYHUQDOH��OD�PDVVD�G
DFTXD�4F�FRQGHQVDWD��SHU�XQLWj�GL
VXSHUILFLH�QRQ�GRYUj�VXSHUDUH�OD�PDVVD�4H�ULIHULWD��QHO�SHULRGR�HVWLYR��DOO
HVWHUQR�SHU�HYDSRUD]LRQH��E��OD�PDVVD
G
DFTXD�4F�FRQGHQVDWD�QRQ�GRYUj�VXSHUDUH�LO�YDORUH�GHO����GHOOD�PDVVD�VXSHUILFLDOH�GHJOL�VWUDWL�GL�SDUHWH�LQWHUHVVDWL�DO
IHQRPHQR�FRQ�PDJJLRU�UHVLVWHQ]D�WHUPLFD��F��LO�IHQRPHQR�GRYUj�YHULILFDUVL�FRQ�WHPSHUDWXUH�VXSHULRUL�D���&�

3UHVWD]LRQL�

,Q�VHJXLWR�DOOH�SURYH�QRQ�VL�GRYUDQQR�YHULILFDUH�FRQGHQVD]LRQL�YHUVR�O
LQWHUQR�H�WDQWRPHQR�PDFFKLH�ORFDOL]]DWH�VXO
ULYHVWLPHQWR�HVWHUQR��,Q�RJQL�FDVR�L�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHOOR�VWDWR�ILVLFR�GHOOH�SDUHWL�SHULPHWUDOL�H�GHOOH
FDUDWWHULVWLFKH�WHUPLFKH�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�VXSHUILFLDOH
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/H�SDUHWL�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�VXOOD�VXSHUILFLH�LQWHUQD�

/D�WHPSHUDWXUD�VXSHUILFLDOH�7VL��SUHVD�LQ�FRQVLGHUD]LRQH��VX�WXWWH�OH�VXSHUILFL�LQWHUQH�GHOOH�SDUHWL�SHULPHWUDOL�YHUWLFDOL�
GRYUj�ULVXOWDUH�PDJJLRUH�GHL�YDORUL�GL�WHPSHUDWXUD�GL�UXJLDGD�R�GL�FRQGHQVD]LRQH�GHO�YDSRU�G
DFTXD�SUHVHQWH�QHOO
DULD
QHOOH�FRQGL]LRQL�GL�XPLGLWj�UHODWLYD�H�GL�WHPSHUDWXUD�GHOO
DULD�LQWHUQD�GL�SURJHWWR�SHU�LO�ORFDOH�SUHVR�LQ�HVDPH�

3UHVWD]LRQL�

3HU�L�ORFDOL�FRQVLGHUDWL�QHOOH�FRQGL]LRQL�GL�SURJHWWR��FRQ�WHPSHUDWXUD�GHOO
DULD�LQWHUQD�GL�YDORUH�7L� �����&�HG�XPLGLWj
UHODWLYD�LQWHUQD�GL�YDORUH�8�5��� �������OD�WHPSHUDWXUD�VXSHUILFLDOH�LQWHUQD�7VL�ULIHULWD�DOOH�SDUHWL�SHULPHWUDOL�YHUWLFDOL
HVWHUQH��LQ�FRQVLGHUD]LRQH�GL�XQD�WHPSHUDWXUD�HVWHUQD�SDUL�D�TXHOOD�GL�SURJHWWR��GRYUj�ULVXOWDUH�FRQ�YDORUH�QRQ�LQIHULRUH
DL�����&�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

������5����$WWLWXGLQH�DO��FRQWUROOR�GHOO
LQHU]LD�WHUPLFD
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

&RQWULEXLVFH��FRQ�O
DFFXPXOR�GL�FDORUH��DG�DVVLFXUDUH�LO�EHQHVVHUH�WHUPLFR��8Q
LQHU]LD�SL��HOHYDWD�SXz�HYLWDUH�LO�YHORFH
DEEDVVDPHQWR�GHOOD�WHPSHUDWXUD�GHL�ORFDOL�FRQ�ULVFDOGDPHQWR�DG�DWWHQXD]LRQH�QRWWXUQD��R�OD�GLVSHUVLRQH�GL�FDORUH�LQ
ORFDOL�VRJJHWWL�D�IUHTXHQWL�ULFDPEL�G
DULD�H�SULYL�GL�GLVSRVLWLYL�SHU�LO�UHFXSHUR�GHO�FDORUH�

/H�SUHVWD]LRQL�UHODWLYH�DOO
LQHU]LD�WHUPLFD�GL�XQD�SDUHWH�VRQR�YDOXWDELOL�
3UHVWD]LRQL�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

3DUHWL�HVWHUQH

3DJLQD��



0DQXDOH�GL�0DQXWHQ]LRQH

��DWWUDYHUVR�LO�FDOFROR�GHL�IDWWRUL�GL�VPRU]DPHQWR�H�VIDVDPHQWR�
��DWWUDYHUVR�SURYH�GL�ODERUDWRULR�
��DWWUDYHUVR�PHWRGL�GLYHUVL��FDPHUD�FDOGD�FDOLEUDWD��PLVXUH�FRQ�WHUPRIOXVVLPHWUL��HFF���
/
LQHU]LD�WHUPLFD�HVSULPH�O
DWWLWXGLQH�GL�XQ�HGLILFLR��R�FRPXQTXH�GL�XQD�VXD�SDUWH��DG�DFFXPXODUH�LO�FDORUH�H�D�ULPHWWHUOR
VXFFHVVLYDPHQWH�LQ�FRUULVSRQGHQ]D�GL�XQD�YDULD]LRQH�GL�WHPSHUDWXUD��,Q�SDUWLFRODUH�O
LQHU]LD�WHUPLFD�GL�XQD�FKLXVXUD
SHULPHWUDOH�YHUWLFDOH�UDSSUHVHQWD�OD�FDSDFLWj�FKH�KD�OD�SDUHWH�GL�ULGXUUH�LO�SHVR�GHOOH�YDULD]LRQL�GHOOD�WHPSHUDWXUD
HVWHUQD�LQ�ULIHULPHQWR�DOO
DPELHQWH�LQWHUQR��IDFHQGRQH�ULWDUGDUH�OD�SURSDJD]LRQH�H�VPRU]DQGRQH�O
DPSLH]]D��,Q
UHOD]LRQH�D�WDOL�IHQRPHQL�VL�SXz�LQGLYLGXDUH�LO�YDORUH�GHOOD��PDVVD�HIILFDFH��GHOOD�FKLXVXUD��FRUULVSRQGHQWH�DOOD�SDUWH
FKH�FRQWULEXLVFH�DOO
LQHU]LD�WHUPLFD�WRWDOH�GHOO
HGLILFLR�

'D�WDOH�SXQWR�GL�YLVWD�SHUFLz�QRQ�VL�DWWULEXLVFRQR�VSHFLILFL�OLPLWL�SUHVWD]LRQDOL�DOOH�VLQJROH�VWUXWWXUH�PD�VROR�DOO
HGLILFLR�QHO
VXR�FRPSOHVVR��GL�FRQVHJXHQ]D�OD��PDVVD�HIILFDFH��GL�XQD�FKLXVXUD�SHULPHWUDOH�HVWHUQD�GHYH�HVVHUH�WDOH�GD
FRQFRUUHUH��LQVLHPH�DOOH�DOWUH�VWUXWWXUH��DO�ULVSHWWR�GHL�OLPLWL�SUHYLVWL�SHU�O
HGLILFLR�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

������5���$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

/H�SDUHWL�QRQ�GHEERQR�LQ�FRQGL]LRQL�QRUPDOL�GL�HVHUFL]LR�HPHWWHUH�VRVWDQ]H�WRVVLFKH��SROYHUL��JDV�R�DOWUL�RGRUL�IDVWLGLRVL
SHU�JOL�XWHQWL�

,�PDWHULDOL�FRVWLWXHQWL�OD�SDUHWH�QRQ�GHYRQR�HPHWWHUH�VRVWDQ]H�QRFLYH�D�FDULFR�GHJOL�XWHQWL��LQ�SDUWLFRODUH�JDV��YDSRUL�
ILEUH��SROYHUL��UDGLD]LRQL��HFF����Qp�LQ�FRQGL]LRQL�QRUPDOL��Qp�VRWWR�O
D]LRQH�GL�WHPSHUDWXUH�HOHYDWH��Qp�SHU�LPSUHJQD]LRQH
G
DFTXD��1RQ�YL�GHYRQR�HVVHUH�HPLVVLRQL�GL�FRPSRVWL�FKLPLFL�RUJDQLFL��FRPH�OD�IRUPDOGHLGH��Qp�OD�GLIIXVLRQH�GL�ILEUH�GL
YHWUR��'XUDQWH�OD�FRPEXVWLRQH�L�PDWHULDOL�FRVWLWXHQWL�OD�FKLXVXUD�QRQ�GHYRQR�GDU�OXRJR�D�IXPL�WRVVLFL��(
�GD�HYLWDUH�
LQROWUH��O
XVR�GL�SURGRWWL�H�PDWHULDOL�D�EDVH�GL�DPLDQWR�

3UHVWD]LRQL�

'RYUDQQR�HVVHUH�ULVSHWWDWL�L�VHJXHQWL�OLPLWL�
��FRQFHQWUD]LRQH�OLPLWH�GL�IRUPDOGHLGH�QRQ�VXSHULRUH�D�����S�S�P��������PJ�P���
��SHU�OD�VRJOLD�ROIDWWLYD�YDORUL�QRQ�VXSHULRUL�D������S�S�P���������PJ�P���
��SHU�OD�VRJOLD�GL�LUULWD]LRQH�RFFKL�QDVR�JROD�QRQ�VXSHULRUH������S�S�P�����PJ�P���

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���$WWUH]]DELOLWj
&ODVVH�GL�5HTXLVLWL���)DFLOLWj�G
LQWHUYHQWR

/H�SDUHWL�GHEERQR�FRQVHQWLUH�O
LQVWDOOD]LRQH�GL�DUUHGL�H�DWWUH]]DWXUH�

/H�SDUHWL�SHULPHWUDOL�GHYRQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�HYHQWXDOL�FDULFKL�DSSHVL�LQ�PRGR�GD�FRQVHQWLUH�O
DUUHGDELOLWj
H�O
DWWUH]]DELOLWj�DQFKH�PHGLDQWH�PH]]L�H�GLVSRVLWLYL�GL�ILVVDJJLR�GLVSRVWL�LQ�YDUL�SXQWL�GHOOD�VXSHUILFLH�GHOOH�SDUHWL��(

LPSRUWDQWH�LQROWUH�OD�FRQRVFHQ]D�GD�SDUWH�GHJOL�XWHQWL�GHOOH�]RQH�LQWHUHVVDWH�GDO�SDVVDJJLR�GL�FRQGXWWXUH�H�R�LPSLDQWL
RYH�QRQ�SUDWLFDUH�IRUL�R�PDQRPLVVLRQL�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHOOH�SURYH�HIIHWWXDWH�LQ�ODERUDWRULR�R�LQ�VLWR��GRYH�YHQJRQR�ULSURGRWWH�H�VLPXODWH�OH
VROOHFLWD]LRQL�RULJLQDWH�GDOOH�DWWUH]]DWXUH�FKH�L�GLYHUVL�WLSL�GL�SDUHWL�YHUWLFDOL�SRVVRQR�VXELUH��&Lz�DQFKH�LQ�EDVH�DOOH
LQGLFD]LRQL�GHL�IRUQLWRUL�H�DOOH�VFKHGH�WHFQLFKH�GHL�PDWHULDOL�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

������5���,VRODPHQWR�DFXVWLFR
&ODVVH�GL�5HTXLVLWL���$FXVWLFL

/H�SDUHWL�GHEERQR�SURWHJJHUH�JOL�DPELHQWL�LQWHUQL�GDL�UXPRUL�SURYHQLHQWL�GDOO
HVWHUQR�GHOO
HGLILFLR��/D�WLSRORJLD�GHL�UXPRUL
SXz�HVVHUH�GHO�WLSR��DHUHL���VH�WUDVPHVVL�WUDPLWH�O
DULD�LQ�YLEUD]LRQH��RSSXUH��G
LPSDWWR���VH�WUDVPHVVL�DWWUDYHUVR�XQ
VROLGR���,O�OLYHOOR�GL�LVRODPHQWR�ULFKLHVWR�YDULD�LQ�IXQ]LRQH�GHOOD�WLSRORJLD�H�GHO�WLSR�GL�DWWLYLWj�VYROWD�H�LQ�IXQ]LRQH�GHOOD
FODVVH�GL�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR�
3UHVWD]LRQL�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

3DJLQD��



0DQXDOH�GL�0DQXWHQ]LRQH

/H�SUHVWD]LRQL�GL�XQD�FKLXVXUD�HVWHUQD��DL�ILQL�GHOO
LVRODPHQWR�DFXVWLFR�DL�UXPRUL�HVWHUQL��SRVVRQR�HVVHUH�YDOXWDWH
IDFHQGR�ULIHULPHQWR�DOO
LQGLFH�GHO�SRWHUH�IRQRLVRODQWH�5Z�FKH�HVVD�SRVVLHGH��GRYH�5� ����ORJ��:��:���GRYH�:��H�:�
VRQR�ULVSHWWLYDPHQWH�OD�SRWHQ]D�DFXVWLFD�LQFLGHQWH�VXOOD�FKLXVXUD�H�TXHOOD�WUDVPHVVD�GDOO¶DOWUR�ODWR��)DFHQGR
ULIHULPHQWR�DL�VROL�YDORUL�UHODWLYL�DOOD�IUHTXHQ]D�GL�����+]�OD�UHOD]LRQH�VXGGHWWD�GHILQLVFH�O¶LQGLFH�GL�YDOXWD]LRQH�GHO
SRWHUH�IRQRLVRODQWH��5Z��
,Q�UHOD]LRQH�D�WDOH�JUDQGH]]D��VRQR�DPPHVVH�VROWDQWR�FKLXVXUH�LQ�JUDGR�GL�DVVLFXUDUH�XQ�YDORUH�GL�5Z� ����G%�H
FRQFRUUHUH�DOO
LVRODPHQWR�DFXVWLFR�VWDQGDUGL]]DWR�'Q7Z�GHOO
LQWHUD�IDFFLDWD��/¶LVRODPHQWR�DFXVWLFR�VWDQGDUGL]]DWR�'Q7
IUD�GXH�DPELHQWL�H�WUD�XQ�DPELHQWH�H�O¶HVWHUQR�q�GHILQLWR�GDOOD�UHOD]LRQH�'Q7 �/����/�������ORJ��7�7R��GRYH�/��HG�/�
VRQR�L�OLYHOOL�GL�SUHVVLRQH�VRQRUD�QHL�GXH�DPELHQWL��7�q�LO�WHPSR�GL�ULYHUEHUD]LRQH�GHO�ORFDOH�ULFHYHQWH�PHQWUH�7R�q
FRQYHQ]LRQDOPHQWH�DVVXQWR�SDUL�D�����V��)DFHQGR�ULIHULPHQWR�DL�VROL�YDORUL�UHODWLYL�DOOD�IUHTXHQ]D�GL�����+]�OD�UHOD]LRQH
VXGGHWWD�GHILQLVFH�O¶LQGLFH�GL�YDOXWD]LRQH�GHOO¶LVRODPHQWR�DFXVWLFR�VWDQGDUGL]]DWR��'Q7Z�LQ�PRGR�FKH�HVVR�FRUULVSRQGD
D�TXDQWR�ULSRUWDWR�LQ�VHJXLWR�

/H�JUDQGH]]H�FKH�FDUDWWHUL]]DQR�L�UHTXLVLWL�DFXVWLFL�SDVVLYL�GHJOL�HGLILFL�VRQR�
��7�WHPSR�GL�ULYHUEHUD]LRQH��81,�(1�,62�������
��5�SRWHUH�IRQRLVRODQWH�DSSDUHQWH�GL�HOHPHQWL�GL�VHSDUD]LRQH�WUD�DPELHQWL���(1�,62��������
��'�P�Q7� �'�P������ORJ7�7R�LVRODPHQWR�DFXVWLFR�VWDQGDUGL]]DWR�GL�IDFFLDWD

GRYH�
��'�P� �/���P���/��q�OD�GLIIHUHQ]D�GL�OLYHOOR�
��/���P��q�LO�OLYHOOR�GL�SUHVVLRQH�VRQRUD�HVWHUQR�D���PHWUL�GDOOD�IDFFLDWD��SURGRWWR�GD�UXPRUH�GD�WUDIILFR�VH�SUHYDOHQWH��R
GD�DOWRSDUODQWH�FRQ�LQFLGHQ]D�GHO�VXRQR�GL�����VXOOD�IDFFLDWD�
��/��q�LO�OLYHOOR�GL�SUHVVLRQH�VRQRUD�PHGLR�QHOO¶DPELHQWH�ULFHYHQWH��YDOXWDWR�D�SDUWLUH�GDL�OLYHOOL�PLVXUDWL�QHOO¶DPELHQWH
ULFHYHQWH�PHGLDQWH�OD�VHJXHQWH�IRUPXOD�6RPPDWRULD��L ���L Q����A�/L����
OH�PLVXUH�GHL�OLYHOOL�/L�GHYRQR�HVVHUH�HVHJXLWH�LQ�QXPHUR�GL�Q�SHU�FLDVFXQD�EDQGD�GL�WHU]L�GL�RWWDYD��,O�QXPHUR�Q�q�LO
QXPHUR�LQWHUR�LPPHGLDWDPHQWH�VXSHULRUH�DG�XQ�GHFLPR�GHO�YROXPH�GHOO¶DPELHQWH��LQ�RJQL�FDVR��LO�YDORUH�PLQLPR�GL�Q�q
FLQTXH�
��7�q�LO�WHPSR�GL�ULYHUEHUD]LRQH�QHOO¶DPELHQWH�ULFHYHQWH��LQ�VHFRQGL�
��7R�q�LO�WHPSR�GL�ULYHUEHUD]LRQH�GL�ULIHULPHQWR�DVVXQWR��SDUL�D�����V�

��/Q�GL�UXPRUH�GL�FDOSHVWLR�GL�VRODL�QRUPDOL]]DWR��(1�,62�������
��/$6PD[��OLYHOOR�PDVVLPR�GL�SUHVVLRQH�VRQRUD�SRQGHUDWD�$�FRQ�FRVWDQWH�GL�WHPSR�VORZ�
��/$HT��OLYHOOR�FRQWLQXR�HTXLYDOHQWH�GL�SUHVVLRQH�VRQRUD�SRQGHUDWD�$�

*OL�LQGLFL�GL�YDOXWD]LRQH�FKH�FDUDWWHUL]]DQR�L�UHTXLVLWL�DFXVWLFL�SDVVLYL�GHJOL�HGLILFL�VRQR�
��5Z�LQGLFH�GHO�SRWHUH�IRQRLVRODQWH�DSSDUHQWH�GL�SDUWL]LRQL�IUD�DPELHQWL��81,�(1�,62������������
��'�P�Q7�Z�LQGLFH�GHOO
LVRODPHQWR�DFXVWLFR�VWDQGDUGL]]DWR�GL�IDFFLDWD�
��/Q�Z�LQGLFL�GHO�OLYHOOR�GL�UXPRUH�GL�FDOSHVWLR�GL�VRODL��QRUPDOL]]DWR��81,�(1�,62��������������

'�3�&�0�������������'HWHUPLQD]LRQH�GHL�UHTXLVLWL�DFXVWLFL�SDVVLYL�GHJOL�HGLILFL�

7DEHOOD�$��&ODVVLILFD]LRQH�GHJOL�DPELHQWL�DELWDWLYL�
��FDWHJRULD�$��HGLILFL�DGLELWL�D�UHVLGHQ]D�R�DVVLPLODELOL�
��FDWHJRULD�%��HGLILFL�DGLELWL�DG�XIILFL�H�DVVLPLODELOL�
��FDWHJRULD�&��HGLILFL�DGLELWL�DG�DOEHUJKL��SHQVLRQL�HG�DWWLYLWj�DVVLPLODELOL�
��FDWHJRULD�'��HGLILFL�DGLELWL�DG�RVSHGDOL��FOLQLFKH��FDVH�GL�FXUD�H�DVVLPLODELOL�
��FDWHJRULD�(��HGLILFL�DGLELWL�DG�DWWLYLWj�VFRODVWLFKH�D�WXWWL�L�OLYHOOL�H�DVVLPLODELOL�
��FDWHJRULD�)��HGLILFL�DGLELWL�DG�DWWLYLWj�ULFUHDWLYH�R�GL�FXOWR�R�DVVLPLODELOL�
��FDWHJRULD�*��HGLILFL�DGLELWL�DG�DWWLYLWj�FRPPHUFLDOL�R�DVVLPLODELOL�

7DEHOOD�%��5HTXLVLWL�DFXVWLFL�SDVVLYL�GHJOL�HGLILFL��GHL�ORUR�FRPSRQHQWL�H�GHJOL�LPSLDQWL�WHFQRORJLFL�
��FDWHJRULD�'��5Z�
�� ������'�P�Q7�Z� ����±�/QZ� ������/$6PD[� ������/$HT� ����
��FDWHJRULH�$�H�&��5Z�
�� ������'�P�Q7�Z� ������/QZ� ������/$6PD[� ������/$HT� ����
��FDWHJRULD�(��5Z�
�� ������'�P�Q7�Z� ������/QZ� �����/$6PD[� ������/$HT� ����
��FDWHJRULH�%�)�H�*��5Z�
�� ������'�P�Q7�Z� ������/QZ �����/$6PD[� ������/$HT� ����
�
��9DORUL�GL�5Z�ULIHULWL�D�HOHPHQWL�GL�VHSDUD]LRQH�WUD�GXH�GLVWLQWH�XQLWj�LPPRELOLDUL�

'�3�&�0������������/LPLWL�PDVVLPL�GL�LPPLVVLRQH�QHOOH�VHL�]RQH�DFXVWLFKH��HVSUHVVL�FRPH�OLYHOOR�HTXLYDOHQWH�LQ�G%�$��

��&ODVVH�,��$UHH�SDUWLFRODUPHQWH�SURWHWWH����7HPSL��'LXUQR� �����1RWWXUQR� ����
��&ODVVH�,,��$UHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL����7HPSL��'LXUQR� �����1RWWXUQR� ����
��&ODVVH�,,,��$UHH�GL�WLSR�PLVWR����7HPSL��'LXUQR� �����1RWWXUQR� ����
��&ODVVH�,9��$UHH�GL�LQWHQVD�DWWLYLWj�XPDQD����7HPSL��'LXUQR� �����1RWWXUQR� ����
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��&ODVVH�9��$UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL����7HPSL��'LXUQR� �����1RWWXUQR� ����
��&ODVVH�9,��$UHH�HVFOXVLYDPHQWH�LQGXVWULDOL����7HPSL��'LXUQR ����1RWWXUQR ���

9DORUL�OLPLWH�GL�HPLVVLRQH�/HT�LQ�G%�$�
��&ODVVH�,��$UHH�SDUWLFRODUPHQWH�SURWHWWH����7HPSL��'LXUQR��������������� �����1RWWXUQR�������������� ����
��&ODVVH�,,��$UHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL����7HPSL��'LXUQR��������������� �����1RWWXUQR��������������� ����
��&ODVVH�,,,��$UHH�GL�WLSR�PLVWR����7HPSL��'LXUQR��������������� �����1RWWXUQR��������������� ����

6RQR�DPPHVVH�VROWDQWR�FKLXVXUH�LQ�JUDGR�GL�DVVLFXUDUH�XQ�YDORUH�GL�5Z�! ����G%�FRPH�GD�WDEHOOD�

7DEHOOD�$��&ODVVLILFD]LRQH�GHJOL�DPELHQWL�DELWDWLYL�
��FDWHJRULD�$��HGLILFL�DGLELWL�D�UHVLGHQ]D�R�DVVLPLODELOL�
��FDWHJRULD�%��HGLILFL�DGLELWL�DG�XIILFL�H�DVVLPLODELOL�
��FDWHJRULD�&��HGLILFL�DGLELWL�DG�DOEHUJKL��SHQVLRQL�HG�DWWLYLWj�DVVLPLODELOL�
��FDWHJRULD�'��HGLILFL�DGLELWL�DG�RVSHGDOL��FOLQLFKH��FDVH�GL�FXUD�H�DVVLPLODELOL�
��FDWHJRULD�(��HGLILFL�DGLELWL�DG�DWWLYLWj�VFRODVWLFKH�D�WXWWL�L�OLYHOOL�H�DVVLPLODELOL�
��FDWHJRULD�)��HGLILFL�DGLELWL�DG�DWWLYLWj�ULFUHDWLYH�R�GL�FXOWR�R�DVVLPLODELOL�
��FDWHJRULD�*��HGLILFL�DGLELWL�DG�DWWLYLWj�FRPPHUFLDOL�R�DVVLPLODELOL�

7DEHOOD�%��5HTXLVLWL�DFXVWLFL�SDVVLYL�GHJOL�HGLILFL��GHL�ORUR�FRPSRQHQWL�H�GHJOL�LPSLDQWL�WHFQRORJLFL�
��FDWHJRULD�'��5Z�
�� ������'�P�Q7�Z� ����±�/QZ� ������/$6PD[� ������/$HT� ����
��FDWHJRULH�$�H�&��5Z�
�� ������'�P�Q7�Z� ������/QZ� ������/$6PD[� ������/$HT� ����
��FDWHJRULD�(��5Z�
�� ������'�P�Q7�Z� ������/QZ� �����/$6PD[� ������/$HT� ����
��FDWHJRULH�%�)�H�*��5Z�
�� ������'�P�Q7�Z� ������/QZ �����/$6PD[� ������/$HT� ����
�
��9DORUL�GL�5Z�ULIHULWL�D�HOHPHQWL�GL�VHSDUD]LRQH�WUD�GXH�GLVWLQWH�XQLWj�LPPRELOLDUL�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

������5���,VRODPHQWR�WHUPLFR
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/H�SDUHWL�SHULPHWUDOL�YHUWLFDOL�GRYUDQQR�UHVLVWHUH�DO�SDVVDJJLR�GL�FDORUH�HG�DVVLFXUDUH�LO�EHQHVVHUH�WHUPLFR�H�OLPLWDUH�OH
GLVSHUVLRQL�GL�ULVFDOGDPHQWR�H�GL�HQHUJLD�

/H�SUHVWD]LRQL�UHODWLYH�DOO
LVRODPHQWR�WHUPLFR�GL�XQD�SDUHWH�VRQR�YDOXWDELOL�
��DWWUDYHUVR�LO�FDOFROR�GHO�FRHIILFLHQWH�GL�WUDVPLVVLRQH�WHUPLFD�WHQHQGR�FRQWR�GHOOH�JUDQGH]]H�ULSRUWDWH�QHOOD�81,�(1
������
��DWWUDYHUVR�SURYH�GL�ODERUDWRULR�
��DWWUDYHUVR�PHWRGL�GLYHUVL��LGHQWLILFD]LRQH�WHUPRJUDILFD�GHOOH�]RQH�GLYHUVH��PLVXUH�FRQ�WHUPRIOXVVLPHWUL�H�SURYH�GL
WHQXWD�DOO
DULD��
,QROWUH�OH�SUHVWD]LRQL�UHODWLYH�DOO
LVRODPHQWR�WHUPLFR�GL�XQD�SDUHWH�VRQR�YDOXWDELOL��LQ�EDVH�DOOD�WUDVPLWWDQ]D�XQLWDULD�8�HG
DL�FRHIILFLHQWL�OLQHDUL�GL�WUDVPLVVLRQH�NO�SHU�SRQWL�WHUPLFL�R�SXQWL�VLQJRODUL�FKH�HVVD�SRVVLHGH�

3UHVWD]LRQL�

3XU�QRQ�VWDELOHQGR�VSHFLILFL�OLPLWL�SUHVWD]LRQDOL�SHU�OH�VLQJROH�FKLXVXUH�DL�ILQL�GHO�FRQWHQLPHQWR�GHOOH�GLVSHUVLRQL��WXWWDYLD
L�YDORUL�GL�8�H�NO�GHYRQR�HVVHUH�WDOL�GD�FRQFRUUHUH�D�FRQWHQHUH�LO�FRHIILFLHQWH�YROXPLFR�GL�GLVSHUVLRQH�&G�GHOO
LQWHUR
HGLILFLR�H�TXHOOR�GHL�VLQJROL�ORFDOL�QHL�OLPLWL�SUHYLVWL�GDOOH�OHJJL�H�QRUPDWLYH�YLJHQWL�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

������5���3HUPHDELOLWj�DOO
DULD
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/H�SDUHWL�GHEERQR�FRQWUROODUH�LO�SDVVDJJLR�GHOO
DULD�D�SURWH]LRQH�GHJOL�DPELHQWL�LQWHUQL�H�SHUPHWWHUH�OD�JLXVWD
YHQWLOD]LRQH�DWWUDYHUVR�GHOOH�DSHUWXUH�

/H�SUHVWD]LRQL�VL�PLVXUDQR�VXOOD�FODVVLILFD]LRQH�EDVDWD�VXO�FRQIURQWR�WUD�OD�SHUPHDELOLWj�DOO
DULD�GHO�FDPSLRQH�VRWWRSRVWR
D�SURYD�ULIHULWR�DOO
LQWHUD�DUHD��H�OD�SHUPHDELOLWj�DOO
DULD�ULIHULWD�DOOD�OXQJKH]]D�GHL�ODWL�DSULELOL��,Q�SDUWLFRODUH�VL�ULPDQGD
DOOH�QRUPH�81,�(1��������81,�(1��������81,�(1�������

3UHVWD]LRQL�

,�OLYHOOL�SUHVWD]LRQDOL�YDULDQR�LQ�IXQ]LRQH�GHOOH�FODVVL��GHOOD�SHUPHDELOLWj�DOO¶DULD�GL�ULIHULPHQWR�D�����3D�PLVXUDWD�LQ
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH
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P���K�P���H�GHOOD�SUHVVLRQH�PDVVLPD�GL�SURYD�PLVXUDWD�LQ�3D�

������5���5HD]LRQH�DO�IXRFR
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�DQWLQFHQGLR

/LYHOOR�GL�SDUWHFLSD]LRQH�DO�IXRFR�GHL�PDWHULDOL�FRPEXVWLELOL�FRVWLWXHQWL�OH�SDUHWL�

,�PDWHULDOL�GL�ULYHVWLPHQWR�GHOOH�SDUHWL�SHULPHWUDOL�GHYRQR�HVVHUH�GL�FODVVH�QRQ�VXSHULRUH�D����XQR��FRPH�SUHYLVWR�GDOOD
FODVVLILFD]LRQH�GL�UHD]LRQH�DO�IXRFR�SUHYLVWD�GDO�'�0������������DG�HFFH]LRQH�GL�VFDOH�H�GHL�SDVVDJJL�VLWXDWL�DOO
LQWHUQR
GHOOD�VWHVVD�XQLWj�LPPRELOLDUH��/H�SUHVWD]LRQL�GL�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�GHYRQR�HVVHUH�FHUWLILFDWH�GD��PDUFKLR
GL�FRQIRUPLWj��FRQ�L�GDWL��GHO�QRPH�GHO�SURGXWWRUH��GHOO
DQQR�GL�SURGX]LRQH��GHOOD�FODVVH�GL�UHD]LRQH�DO�IXRFR�
GHOO
RPRORJD]LRQH�GHO�0LQLVWHUR�GHOO
,QWHUQR��3HU�DOWUH�DUHH�GHOO
HGLILFLR�D�ULVFKLR�LQFHQGLR��DXWRULPHVVH��GHSRVLWL�GL
PDWHULDOL�FRPEXVWLELOL��FHQWUDOH�WHUPLFD��HFF���YDOJRQR�OH�VSHFLILFKH�GLVSRVL]LRQL�QRUPDWLYH�LQ�YLJRUH�SHU�WDOL�DWWLYLWj�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YHQJRQR�YDOXWDWL�DWWUDYHUVR�SURYH�GLVWUXWWLYH�LQ�ODERUDWRULR�GHL�PDWHULDOL��LQ�SDUWLFRODUH�
��DWWUDYHUVR�OD�SURYD�GL�QRQ�FRPEXVWLELOLWj��81,�(1�,62�������
��DWWUDYHUVR�OD�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�VRVSHVL�FKH�SRVVRQR�HVVHUH�LQYHVWLWL�GD�XQD�SLFFROD�ILDPPD�VX�HQWUDPEH
OH�IDFFH��81,�������
��DWWUDYHUVR�OD�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�FKH�SRVVRQR�HVVHUH�LQYHVWLWL�GD�XQD�SLFFROD�ILDPPD�VRODPHQWH�VX�XQD
IDFFLD��81,�������
��DWWUDYHUVR�OD�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�VRWWRSRVWL�DOO
D]LRQH�GL�XQD�ILDPPD�G
LQQHVFR�LQ�SUHVHQ]D�GL�FDORUH
UDGLDQWH��81,�������

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HJRODULWj�GHOOH�ILQLWXUH
&ODVVH�GL�5HTXLVLWL���9LVLYL

/H�SDUHWL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�VFUHSRODWXUH�VXSHUILFLDOL
H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�IRUPDOH�

/H�VXSHUILFL�GHOOH�SDUHWL�SHULPHWUDOL�QRQ�GHYRQR�SUHVHQWDUH�DQRPDOLH�H�R�FRPXQTXH�IHVVXUD]LRQL��VFUHSRODWXUH�
VEROODWXUH�VXSHUILFLDOL��HFF���/H�WRQDOLWj�GHL�FRORUL�GRYUDQQR�HVVHUH�RPRJHQHH�H�QRQ�HYLGHQ]LDUH�HYHQWXDOL�WUDFFH�GL
ULSUHVD�GL�FRORUH�H�R�FRPXQTXH�GL�ULWRFFKL�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHOOH�YDULH�HVLJHQ]H�GL�DVSHWWR�FRPH��OD�SODQDULWj��O
DVVHQ]D�GL�GLIHWWL�VXSHUILFLDOL�
O
RPRJHQHLWj�GL�FRORUH��O
RPRJHQHLWj�GL�EULOODQWH]]D��O
RPRJHQHLWj�GL�LQVXGLFLDPHQWR��HFF��

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���$VSHWWR

������5���5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

/H�SDUHWL�QRQ�GHEERQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�GHOO
D]LRQH�GL�DJHQWL
DJJUHVVLYL�FKLPLFL�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�HVWHUQL�HG�LQWHUQL�GHOOH�SDUHWL�SHULPHWUDOL�QRQ�GHYRQR�GHWHULRUDUVL�R�FRPXQTXH
SHUGHUH�OH�SUHVWD]LRQL�LQL]LDOL�LQ�SUHVHQ]D�GL�DJHQWL�FKLPLFL�SUHVHQWL�QHJOL�DPELHQWL��,�PDWHULDOL�GHYRQR�FRPXQTXH
FRQVHQWLUH�OH�RSHUD]LRQL�GL�SXOL]LD��,�ULYHVWLPHQWL�SODVWLFL�HG�L�SURGRWWL�D�EDVH�GL�YHUQLFL�GRYUDQQR�HVVHUH��FRPSDWLELOL
FKLPLFDPHQWH�FRQ�OD�EDVH�GL�VXSSRUWR�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL�XWLOL]]DWL�H�GHO�ORUR�LPSLHJR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL
&ODVVH�GL�(VLJHQ]D���6LFXUH]]D
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/H�SDUHWL�D�VHJXLWR�GHOOD�SUHVHQ]D�GL�RUJDQLVPL�YLYHQWL��DQLPDOL��YHJHWDOL��PLFURUJDQLVPL��QRQ�GRYUDQQR�VXELUH�ULGX]LRQL
GL�SUHVWD]LRQL�

,�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�SHULPHWUDOL�H�L�ULYHVWLPHQWL�QRQ�GHYRQR�SHUPHWWHUH�OR�VYLOXSSR�GL�DJHQWL�ELRORJLFL�FRPH
IXQJKL��ODUYH�GL�LQVHWWR��PXIIH��UDGLFL��PLFURUJDQLVPL�LQ�JHQHUH��HFF���,Q�RJQL�FDVR�QRQ�GHYRQR�GHWHULRUDUVL�VRWWR�O
DWWDFFR
GHL�VXGGHWWL�DJHQWL�ELRORJLFL�H�UHVLVWHUH�DOO
DWWDFFR�GL�HYHQWXDOL�URGLWRUL�FRQVHQWHQGR�XQ
DJHYROH�SXOL]LD�GHOOH�VXSHUILFL�

3UHVWD]LRQL�

,�YDORUL�PLQLPL�GL�UHVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL��GHL�SURGRWWL�XWLOL]]DWL��GHOOH�FODVVL�GL
ULVFKLR��GHOOH�VLWXD]LRQL�JHQHUDOL�GL�VHUYL]LR��GHOO
HVSRVL]LRQH�D�XPLGLILFD]LRQH�H�GHO�WLSR�GL�DJHQWH�ELRORJLFR�
'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL�SHU�FODVVL�GL�ULVFKLR��81,�(1��������

&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��DO�FRSHUWR��VHFFR��
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��QHVVXQD�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��DO�FRSHUWR��ULVFKLR�GL�XPLGLILFD]LRQH��
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��RFFDVLRQDOH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��QRQ�DO�FRSHUWR�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��IUHTXHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR���
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��D�FRQWDWWR�FRQ�WHUUHQR�R�DFTXD�GROFH�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��SHUPDQHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR���
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��LQ�DFTXD�VDODWD�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��SHUPDQHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/��RUJDQLVPL�PDULQL� �8�

8� �XQLYHUVDOPHQWH�SUHVHQWH�LQ�(XURSD
/� �ORFDOPHQWH�SUHVHQWH�LQ�(XURSD
�
��LO�ULVFKLR�GL�DWWDFFR�SXz�HVVHUH�QRQ�VLJQLILFDWLYR�D�VHFRQGD�GHOOH�SDUWLFRODUL�VLWXD]LRQL�GL�VHUYL]LR�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

������5���5HVLVWHQ]D�DJOL�XUWL
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDUHWL�GHEERQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�XUWL��GHILQLWL�GDOO
HQHUJLD�FLQHWLFD�GL�XUWL�WLSR�R�FRQYHQ]LRQDOL�GL�FRUSL
GXUL��FRPH�GL�RJJHWWL�VFDJOLDWL��R�PROOL��FRPH�LO�SHVR�GL�XQ�FRUSR�FKH�FDGH��FKH�QRQ�GHEERQR�FRPSURPHWWHUH�OD�VWDELOLWj
GHOOD�SDUHWH��Qp�SURYRFDUH�LO�GLVWDFFR�GL�HOHPHQWL�R�IUDPPHQWL�SHULFRORVL�D�FDULFR�GHJOL�XWHQWL�

/H�SDUHWL�QRQ�GHYRQR�PDQLIHVWDUH�VHJQL�GL�GHWHULRUDPHQWR�H�R�GHIRUPD]LRQL�SHUPDQHQWL�D�FDULFR�GHOOH�ILQLWXUH
�WLQWHJJLDWXUD��ULYHVWLPHQWR�SHOOLFRODUH��HFF���FRQ�SHULFROR�GL�FDGXWH�GL�IUDPPHQWL�GL�PDWHULDOH��VH�VRWWRSRVWH�DOOH�D]LRQL
GL�XUWL�VXOOD�IDFFLD�HVWHUQD�H�VX�TXHOOD�LQWHUQD�

3UHVWD]LRQL�

/H�SDUHWL�SHULPHWUDOL�GHYRQR�UHVLVWHUH�DOO
D]LRQH�GL�XUWL�VXOOD�IDFFLD�HVWHUQD�HG�LQWHUQD��SURGRWWL�VHFRQGR�OH�PRGDOLWj
ULSRUWDWH�GL�VHJXLWR�FKH�FRUULVSRQGRQR�D�TXHOOH�SUHYLVWH�GDOOD�QRUPD�81,������3�

��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�GXUR�
0DVVD�GHO�FRUSR�>.J@� �����
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� ���
1RWH�����
��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�PROOH�GL�JUDQGL�GLPHQVLRQL�
0DVVD�GHO�FRUSR�>.J@� ����
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� �����
1RWH��1RQ�QHFHVVDULR��SHU�OD�IDFFLD�HVWHUQD��ROWUH�LO�SLDQR�WHUUD�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

3DJLQD��



0DQXDOH�GL�0DQXWHQ]LRQH

��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�PROOH�GL�SLFFROH�GLPHQVLRQL�
0DVVD�GHO�FRUSR�>.J@� ���
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� ��������������
1RWH��6XSHUILFLH�HVWHUQD��DO�SLDQR�WHUUD�

������5���5HVLVWHQ]D�DL�FDULFKL�VRVSHVL
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDUHWL�GHEERQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�LO�SHVR�GL�FDULFKL�DSSHVL�PLQRUL��DG�HVHPSLR�TXDGUL��LQVHJQH��HFF���R
DOWUL�GL�PDJJLRUH�HQWLWj��PHQVROH��DUUHGL��HFF���

/H�SDUHWL�SHULPHWUDOL�H�R�HYHQWXDOL�FRQWURSDUHWL��GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�OD�VWDELOLWj�HG�HYLWDUH�SHULFROL�D
FDULFR�GHOO
XWHQ]D�SHU�O
D]LRQH�GL�FDULFKL�VRVSHVL��,QROWUH�GHYRQR�HVVHUH�DVVLFXUDWH�WXWWH�OH�HYHQWXDOL�RSHUD]LRQL�GL
ULSDUD]LRQH�GHOOH�VXSHUILFL�DQFKH�QHO�FDVR�GL�ULPR]LRQH�GHJOL�HOHPHQWL�GL�ILVVDJJLR�

3UHVWD]LRQL�

/H�SDUHWL�SHULPHWUDOL�GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�OD�VWDELOLWj��VRWWR�O
D]LRQH�GL�FDULFKL�VRVSHVL��LQ�SDUWLFRODUH�VH
VRWWRSRVWH�D�
��FDULFR�HFFHQWULFR�GL�DOPHQR���1��DSSOLFDWR�D����FP�GDOOD�VXSHUILFLH�WUDPLWH�XQD�PHQVROD�
��VIRU]L�GL�VWUDSSR��ILQR�D�YDORUL�GL�����1��GHO�ILVVDJJLR�SHU�HIIHWWR�GHOOD�WUD]LRQH�HVHJXLWD�SHUSHQGLFRODUH�DOOD�VXSHUILFLH
GHOOD�SDUHWH�
��VIRU]L�YHUWLFDOL�GL�IOHVVLRQH�GHO�VLVWHPD�GL�ILVVDJJLR�ILQR�D�YDORUL�GL�����1�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DO�IXRFR
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�DQWLQFHQGLR

,�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�VRWWRSRVWL�DOO
D]LRQH�GHO�IXRFR�QRQ�GHYRQR�VXELUH�WUDVIRUPD]LRQL�FKLPLFR�ILVLFKH�

*OL�HOHPHQWL�VWUXWWXUDOL�GHOOH�SDUHWL�SHULPHWUDOL�GHYRQR�SUHVHQWDUH�XQD�UHVLVWHQ]D�DO�IXRFR��5(,��QRQ�LQIHULRUH�D�TXHOOR
GHWHUPLQDELOH�LQ�IXQ]LRQH�GHO�FDULFR�G
LQFHQGLR��VHFRQGR�OH�PRGDOLWj�VSHFLILFDWH�QHO�'�0������������/H�SDUHWL�GL�DUHH�D
ULVFKLR�VSHFLILFR�LQWHUHVVDQWH�O
HGLILFLR��GHSRVLWL�GL�PDWHULDOL�FRPEXVWLELOL��DXWRULPHVVH��FHQWUDOH�WHUPLFD��ORFDOL�GL
YHQGLWD��HFF���GRYUDQQR�LQROWUH�ULVSHWWDUH�OH�VSHFLILFKH�GLVSRVL]LRQL�QRUPDWLYH�YLJHQWL�SHU�WDOL�DWWLYLWj�

3UHVWD]LRQL�

,Q�SDUWLFRODUH�JOL�HOHPHQWL�FRVWUXWWLYL�GHOOH�SDUHWL�SHULPHWUDOL�GHYRQR�DYHUH�OD�UHVLVWHQ]D�DO�IXRFR�LQGLFDWD�GL�VHJXLWR�
HVSUHVVD�LQ�WHUPLQL�GL�WHPSR�HQWUR�L�TXDOL�HVVL�FRQVHUYDQR�VWDELOLWj��WHQXWD�DOOD�ILDPPD�H�DL�IXPL�H�LVRODPHQWR�WHUPLFR�
��DOWH]]D�DQWLQFHQGLR�>P@�GD����D�����&ODVVH�5(,�>PLQ�@� ����
��DOWH]]D�DQWLQFHQGLR�>P@�GD�ROWUH����D�����&ODVVH�5(,�>PLQ�@� ����
��DOWH]]D�DQWLQFHQGLR�>P@�ROWUH�����&ODVVH�5(,�>PLQ�@� �����

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DO�JHOR
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

/H�SDUHWL�QRQ�GRYUDQQR�VXELUH�GLVJUHJD]LRQL�H�YDULD]LRQL�GLPHQVLRQDOL�H�GL�DVSHWWR�LQ�FRQVHJXHQ]D�GHOOD�IRUPD]LRQH�GL
JKLDFFLR�

/H�SDUHWL�SHULPHWUDOL�H�JOL�HOHPHQWL�FRVWLWXHQWL�GRYUDQQR�FRQVHUYDUH�QHO�WHPSR�OH�SURSULH�FDUDWWHULVWLFKH�IXQ]LRQDOL�VH
VRWWRSRVWH�D�VROOHFLWD]LRQL�GHULYDQWL�GD�FDXVH�GL�JHOR�H�GLVJHOR��,Q�SDUWLFRODUH�DOO¶LQVRUJHUH�GL�SUHVVLRQL�LQWHUQH�FKH�QH
SURYRFDQR�OD�GHJUDGD]LRQH�

3UHVWD]LRQL�

,�YDORUL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHO�PDWHULDOH�LPSLHJDWR��/D�UHVLVWHQ]D�DO�JHOR�YLHQH�GHWHUPLQDWD�VHFRQGR�SURYH�GL
ODERUDWRULR�VX�SURYLQL�GL�FDOFHVWUX]]R��SURYHQLHQWL�GD�JHWWL�HIIHWWXDWL�LQ�FDQWLHUH��FRQIHQ]LRQDWR�LQ�ODERUDWRULR�R�ULFDYDWR
GD�FDOFHVWUX]]R�JLj�LQGXULWR��VRWWRSRVWL�D�FLFOL�DOWHUQDWL�GL�JHOR��LQ�DULD�UDIIUHGGDWD��H�GLVJHOR��LQ�DFTXD�WHUPRVWDWL]]DWD��
/H�PLVXUD]LRQL�GHOOD�YDULD]LRQH�GHO�PRGXOR�HODVWLFR��GHOOD�PDVVD�H�GHOOD�OXQJKH]]D�QH�GHWHUPLQDQR�OD�UHVLVWHQ]D�DO
JHOR�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

������5���5HVLVWHQ]D�DO�YHQWR
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDUHWL�GHEERQR�UHVLVWHUH�DOOH�D]LRQL�H�GHSUHVVLRQL�GHO�YHQWR�WDOH�GD�QRQ�FRPSURPHWWHUH�OD�VWDELOLWj�H�OD�IXQ]LRQDOLWj
GHJOL�VWUDWL�FKH�OH�FRVWLWXLVFRQR�

/H�SDUHWL�SHULPHWUDOL�GHYRQR�HVVHUH�LGRQHH�D�UHVLVWHUH�DOO
D]LRQH�GHO�YHQWR�LQ�PRGR�GD�DVVLFXUDUH�GXUDWD�H�IXQ]LRQDOLWj
QHO�WHPSR�VHQ]D�SUHJLXGLFDUH�OD�VLFXUH]]D�GHJOL�XWHQWL��/
D]LRQH�GHO�YHQWR�GD�FRQVLGHUDUH�q�TXHOOD�SUHYLVWD�GDO�'�0�
�����������FKH�GLYLGH�FRQYHQ]LRQDOPHQWH�LO�WHUULWRULR�LWDOLDQR�LQ�]RQH���WHQHQGR�FRQWR�GHOO
DOWH]]D�GHOO
HGLILFLR��GHOOD
IRUPD�GHOOD�SDUHWH�H�GHO�WLSR�GL�HVSRVL]LRQH�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GL�SURYH�GL�ODERUDWRULR�EDVDWH�QHOOD�PLVXUD]LRQH�GHOOD�GLIIHUHQ]D�GL�SUHVVLRQH�LQ
FRQGL]LRQL�GL�VRYUDSSUHVVLRQH�H�LQ�GHSUHVVLRQH��FRQ�FDVVRQL�G
DULD�R�FXVFLQL�G
DULD��GL�XQD�VH]LRQH�GL�SDUHWH�VHFRQGR�OD
,62������

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DOO
DFTXD
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL��D�FRQWDWWR�FRQ�O
DFTXD��GRYUDQQR�PDQWHQHUH�LQDOWHUDWH�OH�SURSULH�FDUDWWHULVWLFKH
FKLPLFR�ILVLFKH�

1RQ�GHYRQR�YHULILFDUVL�GHWHULRUDPHQWL�GL�DOFXQ�WLSR�GHL�ULYHVWLPHQWL�VXSHUILFLDOL��QHL�OLPLWL�LQGLFDWL�GDOOD�QRUPDWLYD�
/
DFTXD�LQROWUH�QRQ�GHYH�UDJJLXQJHUH�L�PDWHULDOL�LVRODQWL�Qp�TXHOOL�GHWHULRUDELOL�LQ�SUHVHQ]D�GL�XPLGLWj�

3UHVWD]LRQL�

,Q�SUHVHQ]D�GL�DFTXD��QRQ�GHYRQR�YHULILFDUVL�YDULD]LRQL�GLPHQVLRQDOL�Qp�WDQWRPHQR�GHIRUPD]LRQL�SHUPDQHQWL�QHOO
RUGLQH
GHL�����PP�ULVSHWWR�DO�SLDQR�GL�ULIHULPHQWR�GHOOD�SDUHWH�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�PHFFDQLFD
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDUHWL�GHEERQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH
GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�

/H�SDUHWL�GHYRQR�HVVHUH�LGRQHH�D�FRQWUDVWDUH�LQ�PRGR�FRQFUHWR�LO�SURGXUVL�GL�HYHQWXDOL�URWWXUH�R�GHIRUPD]LRQL�ULOHYDQWL
LQ�FRQVHJXHQ]D�GHOO
D]LRQH�GL�VROOHFLWD]LRQL�PHFFDQLFKH�FKH�SRVVRQR�LQ�XQ�FHUWR�PRGR�FRPSURPHWWHUQH�OD�GXUDWD�H�OD
IXQ]LRQDOLWj�QHO�WHPSR�H�FRVWLWXLUH�SHULFROR�SHU�OD�VLFXUH]]D�GHJOL�XWHQWL��$�WDO�ILQH�VL�FRQVLGHUDQR�OH�VHJXHQWL�D]LRQL�
FDULFKL�GRYXWL�DO�SHVR�SURSULR��FDULFKL�GL�HVHUFL]LR��VROOHFLWD]LRQL�VLVPLFKH��FDULFKL�SURYRFDWL�GD�GLODWD]LRQL�WHUPLFKH�
HYHQWXDOL�DVVHVWDPHQWL�H�GHIRUPD]LRQL�GL�VWUXWWXUDOL�

3UHVWD]LRQL�

3HU�XQD�DQDOLVL�SL��DSSURIRQGLWD�GHL�OLYHOOL�PLQLPL�ULVSHWWR�DL�YDUL�FRPSRQHQWL�H�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�SHULPHWUDOL
VL�ULPDQGD�FRPXQTXH�DOOH�SUHVFUL]LRQL�GL�OHJJH�H�GL�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���7HQXWD�DOO
DFTXD
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/D�VWUDWLILFD]LRQH�GHOOH�SDUHWL�GHEERQR�HVVHUH�UHDOL]]DWD�LQ�PRGR�GD�LPSHGLUH�DOOH�DFTXH�PHWHRULFKH�GL�SHQHWUDUH�QHJOL
DPELHQWL�LQWHUQL�SURYRFDQGR�PDFFKLH�GL�XPLGLWj�H�R�DOWUR�DL�ULYHVWLPHQWL�LQWHUQL�

/H�SUHVWD]LRQL�VL�PLVXUDQR�VXOOD�FODVVLILFD]LRQH�EDVDWD�VXO�FRQIURQWR�WUD�OD�SHUPHDELOLWj�DOO
DULD�GHO�FDPSLRQH�VRWWRSRVWR
D�SURYD�ULIHULWR�DOO
LQWHUD�DUHD��H�OD�SHUPHDELOLWj�DOO
DULD�ULIHULWD�DOOD�OXQJKH]]D�GHL�ODWL�DSULELOL�

3UHVWD]LRQL�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

3DJLQD���







0DQXDOH�GL�0DQXWHQ]LRQH

���������$���'HFRORUD]LRQH
$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH�

���������$���'HSRVLWR�VXSHUILFLDOH
$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��GL�VSHVVRUH�YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH
DOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

���������$���'LVJUHJD]LRQH
'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR
'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H
)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SROYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH
$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���(VIROLD]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�GLVWDFFR��VSHVVR�VHJXLWR�GD�FDGXWD��GL�XQR�R�SL��VWUDWL�VXSHUILFLDOL�VXESDUDOOHOL�IUD
ORUR��JHQHUDOPHQWH�FDXVDWD�GDJOL�HIIHWWL�GHO�JHOR�

���������$���)HVVXUD]LRQL
3UHVHQ]D�GL�URWWXUH�VLQJROH��UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
DUPDWXUD�FKH�SRVVRQR�LQWHUHVVDUH�O
LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�

���������$���0DFFKLH�H�JUDIILWL
,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D
&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3DWLQD�ELRORJLFD
6WUDWR�VRWWLOH��PRUELGR�H�RPRJHQHR��DGHUHQWH�DOOD�VXSHUILFLH�H�GL�HYLGHQWH�QDWXUD�ELRORJLFD��GL�FRORUH�YDULDELOH��SHU�OR
SL��YHUGH��/D�SDWLQD�ELRORJLFD�q�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�PLFURUJDQLVPL�FXL�SRVVRQR�DGHULUH�SROYHUH��WHUULFFLR�

���������$���3HQHWUD]LRQH�GL�XPLGLWj
&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
DVVRUELPHQWR�GL�DFTXD�

���������$���3LWWLQJ
'HJUDGD]LRQH�SXQWLIRUPH�FKH�VL�PDQLIHVWD�DWWUDYHUVR�OD�IRUPD]LRQH�GL�IRUL�FLHFKL��QXPHURVL�H�UDYYLFLQDWL��,�IRUL�KDQQR
IRUPD�WHQGHQ]LDOPHQWH�FLOLQGULFD�FRQ�GLDPHWUR�PDVVLPR�GL�SRFKL�PLOOLPHWUL�

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���3ROYHUL]]D]LRQH
'HFRHVLRQH�FKH�VL�PDQLIHVWD�FRQ�OD�FDGXWD�VSRQWDQHD�GHL�PDWHULDOL�VRWWR�IRUPD�GL�SROYHUH�R�JUDQXOL�

���������$���3UHVHQ]D�GL�YHJHWD]LRQH
3UHVHQ]D�GL�YHJHWD]LRQH�FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�GL�OLFKHQL��PXVFKL�H�SLDQWH�OXQJR�OH�VXSHUILFLH�

���������$���5LJRQILDPHQWR
9DULD]LRQH�GHOOD�VDJRPD�FKH�LQWHUHVVD�O¶LQWHUR�VSHVVRUH�GHO�PDWHULDOH�H�FKH�VL�PDQLIHVWD�VRSUDWWXWWR�LQ�HOHPHQWL
ODVWULIRUPL��%HQ�ULFRQRVFLELOH�HVVHQGR�GDWR�GDO�WLSLFR�DQGDPHQWR�³D�EROOD´�FRPELQDWR�DOO¶D]LRQH�GHOOD�JUDYLWj�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL���DQQL

&RQWUROOR�GHOOD�IDFFLDWD�H�GHOOR�VWDWR�GHL�FRUVL�GL�PDOWD��&RQWUROOR�GL�HYHQWXDOL�DQRPDOLH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�
� $QRPDOLH�ULVFRQWUDELOL�����$OYHROL]]D]LRQH�����&URVWD�����'HFRORUD]LRQH�����'HSRVLWR�VXSHUILFLDOH�����'LVJUHJD]LRQH�����

'LVWDFFR�����(IIORUHVFHQ]H�����(URVLRQH�VXSHUILFLDOH�����(VIROLD]LRQH������)HVVXUD]LRQL������0DFFKLH�H�JUDIILWL������
0DQFDQ]D������3DWLQD�ELRORJLFD������3HQHWUD]LRQH�GL�XPLGLWj������3LWWLQJ������3ROYHUL]]D]LRQH������3UHVHQ]D�GL�
YHJHWD]LRQH������5LJRQILDPHQWR�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�IDFFLDWD

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���5HLQWHJUR

5HLQWHJUR�GHL�FRUVL�GL�PDOWD�FRQ�PDWHULDOL�LGRQHL�DOO
LPSLHJR�H�OLVWHOODWXUD�GHJOL�VWHVVL�VH�QHFHVVDULR�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��0XUDWRUH�

&DGHQ]D���RJQL����DQQL

���������,���3XOL]LD

3XOL]LD�GHOOD�IDFFLDWD�PHGLDQWH�VSD]]RODWXUD�GHJOL�HOHPHQWL�

� 'LWWH�VSHFLDOL]]DWH��0XUDWRUH�

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

���������,���6RVWLWX]LRQH

6RVWLWX]LRQH�GL�HOHPHQWL�URWWL��PDQFDQWL�R�FRPXQTXH�URYLQDWL�FRQ�HOHPHQWL�DQDORJKL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��0XUDWRUH�

&DGHQ]D���RJQL����DQQL

3DJLQD���







0DQXDOH�GL�0DQXWHQ]LRQH

8QLWj�7HFQRORJLFD�������

6L�WUDWWD�GL�VWUDWL�IXQ]LRQDOL��IDFHQWL�SDUWH�GHOOH�FKLXVXUH�YHUWLFDOL��OD�FXL�IXQ]LRQH�SULQFLSDOH�q�TXHOOD�GL�SURWHJJHUH�LO
VLVWHPD�GL�FKLXVXUD�GDOOH�VROOHFLWD]LRQL�HVWHUQH�GHJOL�HGLILFL�H�GDJOL�DJHQWL�DWPRVIHULFL�QRQFKp�GL�DVVLFXUDUJOL�XQ�DVSHWWR
XQLIRUPH�HG�RUQDPHQWDOH�

5(48,6,7,�(�35(67$=,21,��87�

������5���5HJRODULWj�GHOOH�ILQLWXUH
&ODVVH�GL�5HTXLVLWL���9LVLYL

,�ULYHVWLPHQWL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�VFUHSRODWXUH
VXSHUILFLDOL�H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�IRUPDOH�

/H�VXSHUILFL�GHL�ULYHVWLPHQWL�QRQ�GHYRQR�SUHVHQWDUH�DQRPDOLH�H�R�FRPXQTXH�IHVVXUD]LRQL��VFUHSRODWXUH��VEROODWXUH
VXSHUILFLDOL��HFF���/H�WRQDOLWj�GHL�FRORUL�GRYUDQQR�HVVHUH�RPRJHQHH�H�QRQ�HYLGHQ]LDUH�HYHQWXDOL�WUDFFH�GL�ULSUHVD�GL
FRORUH�H�R�FRPXQTXH�GL�ULWRFFKL��3HU�L�ULYHVWLPHQWL�FHUDPLFL�YDOJRQR�OH�VSHFLILFKH�UHODWLYH�DOOH�FDUDWWHULVWLFKH�GL�DVSHWWR
H�GLPHQVLRQDOL�GL�FXL�DOOD�QRUPD�81,�(1�,62���������

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHOOH�YDULH�HVLJHQ]H�GL�DVSHWWR�FRPH��OD�SODQDULWj��O
DVVHQ]D�GL�GLIHWWL�VXSHUILFLDOL�
O
RPRJHQHLWj�GL�FRORUH��O
RPRJHQHLWj�GL�EULOODQWH]]D��O
RPRJHQHLWj�GL�LQVXGLFLDPHQWR��HFF��

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���$VSHWWR

������5���5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�ULYHVWLPHQWL�D�VHJXLWR�GHOOD�SUHVHQ]D�GL�RUJDQLVPL�YLYHQWL��DQLPDOL��YHJHWDOL��PLFURUJDQLVPL��QRQ�GRYUDQQR�VXELUH
ULGX]LRQL�GL�SUHVWD]LRQL�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�QRQ�GHYRQR�SHUPHWWHUH�OR�VYLOXSSR�GHL�IXQJKL��ODUYH�GL�LQVHWWR��PXIIH��UDGLFL�H
PLFURUJDQLVPL�LQ�JHQHUH��DQFKH�TXDQGR�LPSLHJDWL�LQ�ORFDOL�XPLGL��,Q�RJQL�FDVR�QRQ�GHYRQR�GHWHULRUDUVL�VRWWR�O
DWWDFFR
GHL�VXGGHWWL�DJHQWL�ELRORJLFL��UHVLVWHUH�DOO
DWWDFFR�GL�HYHQWXDOL�URGLWRUL�H�FRQVHQWLUH�XQ
DJHYROH�SXOL]LD�GHOOH�VXSHUILFL�

3UHVWD]LRQL�

,�YDORUL�PLQLPL�GL�UHVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL��GHL�SURGRWWL�XWLOL]]DWL��GHOOH�FODVVL�GL
ULVFKLR��GHOOH�VLWXD]LRQL�JHQHUDOL�GL�VHUYL]LR��GHOO
HVSRVL]LRQH�D�XPLGLILFD]LRQH�H�GHO�WLSR�GL�DJHQWH�ELRORJLFR�
'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL�SHU�FODVVL�GL�ULVFKLR��81,�(1��������

&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��DO�FRSHUWR��VHFFR��
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��QHVVXQD�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��DO�FRSHUWR��ULVFKLR�GL�XPLGLILFD]LRQH��
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��RFFDVLRQDOH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��QRQ�DO�FRSHUWR�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��IUHTXHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR���
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��D�FRQWDWWR�FRQ�WHUUHQR�R�DFTXD�GROFH�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

5LYHVWLPHQWL�HVWHUQL

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��SHUPDQHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR���
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��LQ�DFTXD�VDODWD�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��SHUPDQHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/��RUJDQLVPL�PDULQL� �8�

8� �XQLYHUVDOPHQWH�SUHVHQWH�LQ�(XURSD
/� �ORFDOPHQWH�SUHVHQWH�LQ�(XURSD
�
��LO�ULVFKLR�GL�DWWDFFR�SXz�HVVHUH�QRQ�VLJQLILFDWLYR�D�VHFRQGD�GHOOH�SDUWLFRODUL�VLWXD]LRQL�GL�VHUYL]LR�

������5���$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�ULYHVWLPHQWL�QRQ�GHEERQR�LQ�FRQGL]LRQL�QRUPDOL�GL�HVHUFL]LR�HPHWWHUH�VRVWDQ]H�WRVVLFKH��SROYHUL��JDV�R�DOWUL�RGRUL
IDVWLGLRVL�SHU�JOL�XWHQWL�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�QRQ�GHYRQR�HPHWWHUH�VRVWDQ]H�QRFLYH�SHU�JOL�XWHQWL��JDV��YDSRUL��ILEUH��SROYHUL�
UDGLD]LRQL�QRFLYH�HFF����VLD�LQ�FRQGL]LRQL�QRUPDOL�FKH�VRWWR�O
D]LRQH�GHOO
DPELHQWH��WHPSHUDWXUD��WDVVR�GL�XPLGLWj��UDJJL
XOWUDYLROHWWL��HFF����,Q�SDUWLFRODUH�GHYH�HVVHUH�DVVHQWH�O
HPLVVLRQH�GL�FRPSRVWL�FKLPLFL�RUJDQLFL��TXDOL�OD�IRUPDOGHLGH�
QRQFKp�OD�GLIIXVLRQH�GL�ILEUH�GL�YHWUR�

3UHVWD]LRQL�

'RYUDQQR�HVVHUH�ULVSHWWDWL�L�VHJXHQWL�OLPLWL�
��FRQFHQWUD]LRQH�OLPLWH�GL�IRUPDOGHLGH�QRQ�VXSHULRUH�D�����S�S�P��������PJ�P���
��SHU�OD�VRJOLD�ROIDWWLYD�YDORUL�QRQ�VXSHULRUL�D������S�S�P���������PJ�P���
��SHU�OD�VRJOLD�GL�LUULWD]LRQH�RFFKL�QDVR�JROD�QRQ�VXSHULRUH������S�S�P�����PJ�P���

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�ULYHVWLPHQWL�QRQ�GRYUDQQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�GHOO
D]LRQH�GL�DJHQWL
DJJUHVVLYL�FKLPLFL�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�HVWHUQL�HG�LQWHUQL�GHOOH�SDUHWL�SHULPHWUDOL�QRQ�GHYRQR�GHWHULRUDUVL�R�FRPXQTXH
SHUGHUH�OH�SUHVWD]LRQL�LQL]LDOL�LQ�SUHVHQ]D�GL�DJHQWL�FKLPLFL�SUHVHQWL�QHJOL�DPELHQWL��,�PDWHULDOL�GHYRQR�FRPXQTXH
FRQVHQWLUH�OH�RSHUD]LRQL�GL�SXOL]LD��,�ULYHVWLPHQWL�SODVWLFL�HG�L�SURGRWWL�D�EDVH�GL�YHUQLFL�GRYUDQQR�HVVHUH�FRPSDWLELOL
FKLPLFDPHQWH�FRQ�OD�EDVH�GL�VXSSRUWR�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL�XWLOL]]DWL�H�GHO�ORUR�LPSLHJR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DJOL�XUWL
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

,�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�GRYUDQQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�XUWL��GHILQLWL�GDOO
HQHUJLD�FLQHWLFD�GL�XUWL�WLSR
R�FRQYHQ]LRQDOL�GL�FRUSL�GXUL��FRPH�GL�RJJHWWL�VFDJOLDWL��R�PROOL��FRPH�LO�SHVR�GL�XQ�FRUSR�FKH�FDGH��FKH�QRQ�GHEERQR
FRPSURPHWWHUH�OD�VWDELOLWj�GHOOD�SDUHWH��Qp�SURYRFDUH�LO�GLVWDFFR�GL�HOHPHQWL�R�IUDPPHQWL�SHULFRORVL�D�FDULFR�GHJOL�XWHQWL�

6RWWRSRVWH�DOOH�D]LRQL�GL�XUWL�VXOOD�IDFFLD�HVWHUQD�H�VX�TXHOOD�LQWHUQD��L�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�QRQ�GRYUDQQR
PDQLIHVWDUH�GHWHULRUDPHQWL�GHOOD�ILQLWXUD��WLQWHJJLDWXUD��ULYHVWLPHQWR�SHOOLFRODUH��HFF���Qp�GHIRUPD]LRQL�SHUPDQHQWL�
DQFKH�OLPLWDWH��R�IHVVXUD]LRQL��VHQ]D�SHULFROR�GL�FDGXWH�GL�IUDPPHQWL��DQFKH�OHJJHUH�

3UHVWD]LRQL�

,�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�GRYUDQQR�UHVLVWHUH�DOO
D]LRQH�GL�XUWL�VXOOD�IDFFLD�HVWHUQD�HG�LQWHUQD��SURGRWWL
VHFRQGR�OH�PRGDOLWj�ULSRUWDWH�GL�VHJXLWR�FKH�FRUULVSRQGRQR�D�TXHOOH�SUHYLVWH�GDOOD�QRUPD�81,������3�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�GXUR�
0DVVD�GHO�FRUSR�>.J@� �����
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� ���
1RWH�����
��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�PROOH�GL�JUDQGL�GLPHQVLRQL�
0DVVD�GHO�FRUSR�>.J@� ����
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� �����
1RWH��1RQ�QHFHVVDULR��SHU�OD�IDFFLD�HVWHUQD��ROWUH�LO�SLDQR�WHUUD�
��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�PROOH�GL�SLFFROH�GLPHQVLRQL�
0DVVD�GHO�FRUSR�>.J@� ���
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� ��������������
1RWH��6XSHUILFLH�HVWHUQD��DO�SLDQR�WHUUD�

������5���5HVLVWHQ]D�PHFFDQLFD
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

,�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�GRYUDQQR�OLPLWDUH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�GHIRUPD]LRQL�ULOHYDQWL�
FDXVDWH�GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�

,�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�GRYUDQQR�HVVHUH�LGRQHL�D�OLPLWDUH�LO�SURGXUVL�GL�URWWXUH�R�GHIRUPD]LRQL�JUDYL�VRWWR
O
D]LRQH�GL�VROOHFLWD]LRQL�PHFFDQLFKH�LQ�PRGR�GD�DVVLFXUDUH�OD�GXUDWD�H�OD�IXQ]LRQDOLWj�QHO�WHPSR�VHQ]D�SUHJLXGLFDUH�OD
VLFXUH]]D�GHJOL�XWHQWL��$�WDO�ILQH�VL�FRQVLGHUDQR�OH�VHJXHQWL�D]LRQL��FDULFKL�GRYXWL�DO�SHVR�SURSULR�H�GL�HVHUFL]LR�
VROOHFLWD]LRQL�GD�LPSDWWR��FDULFKL�GRYXWL�D�GLODWD]LRQL�WHUPLFKH��DVVHVWDPHQWL�H�GHIRUPD]LRQL�GL�VWUXWWXUH�SRUWDQWL�

3UHVWD]LRQL�

3HU�XQD�DQDOLVL�SL��DSSURIRQGLWD�GHL�OLYHOOL�PLQLPL�ULVSHWWR�DL�YDUL�FRPSRQHQWL�H�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�VL
ULPDQGD�DOOH�SUHVFUL]LRQL�GL�OHJJH�H�GL�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���7HQXWD�DOO
DFTXD
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/D�VWUDWLILFD]LRQH�GHL�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�GRYUj�HVVHUH�UHDOL]]DWD�LQ�PRGR�GD�LPSHGLUH�DOOH�DFTXH
PHWHRULFKH�GL�SHQHWUDUH�QHJOL�DPELHQWL�LQWHUQL�SURYRFDQGR�PDFFKLH�GL�XPLGLWj�H�R�DOWUR�DL�ULYHVWLPHQWL�LQWHUQL�

/H�SUHVWD]LRQL�VL�PLVXUDQR�VXOOD�FODVVLILFD]LRQH�EDVDWD�VXO�FRQIURQWR�WUD�OD�SHUPHDELOLWj�DOO
DULD�GHO�FDPSLRQH�VRWWRSRVWR
D�SURYD�ULIHULWR�DOO
LQWHUD�DUHD��H�OD�SHUPHDELOLWj�DOO
DULD�ULIHULWD�DOOD�OXQJKH]]D�GHL�ODWL�DSULELOL��,Q�SDUWLFRODUH�VL�ULPDQGD
DOOH�QRUPH�81,�(1��������81,�(1��������81,�(1�������

3UHVWD]LRQL�

,�OLYHOOL�SUHVWD]LRQDOL�YDULDQR�LQ�IXQ]LRQH�GHOOH�FODVVL��GHOOD�SHUPHDELOLWj�DOO¶DULD�GL�ULIHULPHQWR�D�����3D�PLVXUDWD�LQ
P���K�P���H�GHOOD�SUHVVLRQH�PDVVLPD�GL�SURYD�PLVXUDWD�LQ�3D�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������,QWRQDFR

� ���������7LQWHJJLDWXUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
,QWRQDFR

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

$120$/,(�5,6&2175$%,/,

6L�WUDWWD�GL�XQ�VRWWLOH�VWUDWR�GL�PDOWD�OD�FXL�IXQ]LRQH�q�TXHOOD�GL�ULYHVWLPHQWR�QHOOH�VWUXWWXUH�HGLOL]LH��6YROJH�LQROWUH�OD
IXQ]LRQH�GL�SURWH]LRQH��GHOOH�VWUXWWXUH��GDOO
D]LRQH�GHJUDGDQWH�GHJOL�DJHQWL�DWPRVIHULFL�H�GHL�IDWWRUL�DPELHQWDOL�q�DOOR
VWHVVR�WHPSR�SURWHWWLYD�H�GHFRUDWLYD��,O�ULYHVWLPHQWR�D�LQWRQDFR�q�FRPXQTXH�XQD�VXSHUILFLH�FKH�YD�ULQQRYDWD
SHULRGLFDPHQWH�H�LQ�FRQGL]LRQL�QRUPDOL�HVVR�IRUQLVFH�SUHVWD]LRQL�DFFHWWDELOL�SHU���������DQQL��/D�PDOWD�SHU�LQWRQDFR�q
FRVWLWXLWD�GD�OHJDQWL��FHPHQWR��FDOFH�LGUDXOLFD��FDOFH�DHUHD��JHVVR���GD�LQHUWL��VDEELD��H�GD�DFTXD�QHOOH�JLXVWH
SURSRU]LRQL�D�VHFRQGR�GHO�WLSR�GL�LQWRQDFR��YHQJRQR��LQ�DOFXQL�FDVL��LQROWUH�DJJLXQWL�DOO
LPSDVWR�DGGLWLYL�FKH�UHVWLWXLVFRQR
DOO
LQWRQDFR�SDUWLFRODUL�TXDOLWj�D�VHFRQGR�GHO�WLSR�G
LPSLHJR��1HOO
LQWRQDFR�WUDGL]LRQDOH�D�WUH�VWUDWL�LO�SULPR��GHWWR�ULQ]DIIR�
VYROJH�OD�IXQ]LRQH�GL�DJJUDSSR�DO�VXSSRUWR�H�GL�JURVVRODQR�OLYHOODPHQWR��LO�VHFRQGR��GHWWR�DUULFFLR��FRVWLWXLVFH�LO�FRUSR
GHOO
LQWRQDFR�OD�FXL�IXQ]LRQH�q�GL�UHVLVWHQ]D�PHFFDQLFD�H�GL�WHQXWD�DOO
DFTXD��LO�WHU]R�VWUDWR��GHWWR�ILQLWXUD��UDSSUHVHQWD�OD
ILQLWXUD�VXSHUILFLDOH�H�FRQWULEXLVFH�D�FUHDUH�XQD�SULPD�EDUULHUD�OD�FXL�IXQ]LRQH�q�TXHOOD�GL�RSSRUVL�DOOD�SHQHWUD]LRQH
GHOO
DFTXD�H�GHOOH�VRVWDQ]H�DJJUHVVLYH��*OL�LQWRQDFL�SHU�HVWHUQL�SRVVRQR�VXGGLYLGHUVL�LQ�LQWRQDFL�RUGLQDUL�H�LQWRQDFL
VSHFLDOL��$�ORUR�YROWD�L�SULPL�SRVVRQR�XOWHULRUPHQWH�VXGGLYLGHUVL�LQ�LQWRQDFL�PLVFHODWL�LQ�FDQWLHUH�HG�LQ�LQWRQDFL
SUHPLVFHODWL��L�VHFRQGL�LQYHFH�LQ�LQWRQDFL�DGGLWLYDWL��LQWRQDFL�D�VWXFFR�R�OXFLGL��LQWRQDFL�SODVWLFL�HG�LQILQH�LQWRQDFL
PRQRVWUDWR�

5LYHVWLPHQWL�HVWHUQL

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���$OYHROL]]D]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�OD�IRUPD]LRQH�GL�FDYLWj�GL�IRUPH�H�GLPHQVLRQL�YDULDELOL��*OL�DOYHROL�VRQR�VSHVVR
LQWHUFRQQHVVL�H�KDQQR�GLVWULEX]LRQH�QRQ�XQLIRUPH��1HO�FDVR�SDUWLFRODUH�LQ�FXL�LO�IHQRPHQR�VL�VYLOXSSD�HVVHQ]LDOPHQWH�LQ
SURIRQGLWj�FRQ�DQGDPHQWR�D�GLYHUWLFROL�VL�SXz�XVDUH�LO�WHUPLQH�DOYHROL]]D]LRQH�D�FDULDWXUD�

���������$���$WWDFFR�ELRORJLFR
DWWDFFR�ELRORJLFR�GL�IXQJKL��OLFKHQL��PXIIH�R�LQVHWWL�FRQ�UHODWLYD�IRUPD]LRQH�GL�PDFFKLH�H�GHSRVLWL�VXJOL�VWUDWL�VXSHUILFLDOL�

���������$���%ROOH�G
DULD
$OWHUD]LRQH�GHOOD�VXSHUILFLH�GHOO
LQWRQDFR�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�IRUL�GL�JUDQGH]]D�H�GLVWULEX]LRQH�LUUHJRODUH�
JHQHUDWL�GDOOD�IRUPD]LRQH�GL�EROOH�G
DULD�DO�PRPHQWR�GHOOD�SRVD�

���������$���&DYLOODWXUH�VXSHUILFLDOL
6RWWLOH�WUDPD�GL�IHVVXUH�VXOOD�VXSHUILFLH�GHOO
LQWRQDFR�

���������$���&URVWD
'HSRVLWR�VXSHUILFLDOH�GL�VSHVVRUH�YDULDELOH��GXUR�H�IUDJLOH��JHQHUDOPHQWH�GL�FRORUH�QHUR�

���������$���'HFRORUD]LRQH
$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH�

���������$���'HSRVLWR�VXSHUILFLDOH
$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��GL�VSHVVRUH�YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH
DOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

���������$���'LVJUHJD]LRQH
'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR
'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H
)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SROYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH
$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���(VIROLD]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�GLVWDFFR��VSHVVR�VHJXLWR�GD�FDGXWD��GL�XQR�R�SL��VWUDWL�VXSHUILFLDOL�VXESDUDOOHOL�IUD
ORUR��JHQHUDOPHQWH�FDXVDWD�GDJOL�HIIHWWL�GHO�JHOR�

���������$���)HVVXUD]LRQL
3UHVHQ]D�GL�URWWXUH�VLQJROH��UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
DUPDWXUD�FKH�SRVVRQR�LQWHUHVVDUH�O
LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���0DFFKLH�H�JUDIILWL
,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D
&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3DWLQD�ELRORJLFD
6WUDWR�VRWWLOH��PRUELGR�H�RPRJHQHR��DGHUHQWH�DOOD�VXSHUILFLH�H�GL�HYLGHQWH�QDWXUD�ELRORJLFD��GL�FRORUH�YDULDELOH��SHU�OR
SL��YHUGH��/D�SDWLQD�ELRORJLFD�q�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�PLFURUJDQLVPL�FXL�SRVVRQR�DGHULUH�SROYHUH��WHUULFFLR�

���������$���3HQHWUD]LRQH�GL�XPLGLWj
&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
DVVRUELPHQWR�GL�DFTXD�

���������$���3LWWLQJ
'HJUDGD]LRQH�SXQWLIRUPH�FKH�VL�PDQLIHVWD�DWWUDYHUVR�OD�IRUPD]LRQH�GL�IRUL�FLHFKL��QXPHURVL�H�UDYYLFLQDWL��,�IRUL�KDQQR
IRUPD�WHQGHQ]LDOPHQWH�FLOLQGULFD�FRQ�GLDPHWUR�PDVVLPR�GL�SRFKL�PLOOLPHWUL�

���������$���3ROYHUL]]D]LRQH
'HFRHVLRQH�FKH�VL�PDQLIHVWD�FRQ�OD�FDGXWD�VSRQWDQHD�GHL�PDWHULDOL�VRWWR�IRUPD�GL�SROYHUH�R�JUDQXOL�

���������$���3UHVHQ]D�GL�YHJHWD]LRQH
3UHVHQ]D�GL�YHJHWD]LRQH�FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�GL�OLFKHQL��PXVFKL�H�SLDQWH�OXQJR�OH�VXSHUILFLH�

���������$���5LJRQILDPHQWR
9DULD]LRQH�GHOOD�VDJRPD�FKH�LQWHUHVVD�O¶LQWHUR�VSHVVRUH�GHO�PDWHULDOH�H�FKH�VL�PDQLIHVWD�VRSUDWWXWWR�LQ�HOHPHQWL
ODVWULIRUPL��%HQ�ULFRQRVFLELOH�HVVHQGR�GDWR�GDO�WLSLFR�DQGDPHQWR�³D�EROOD´�FRPELQDWR�DOO¶D]LRQH�GHOOD�JUDYLWj�

���������$���6FKHJJLDWXUH
'LVWDFFR�GL�SLFFROH�SDUWL�GL�PDWHULDOH�OXQJR�L�ERUGL�H�JOL�VSLJROL�GHJOL�HOHPHQWL�GL�ULYHVWLPHQWR�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���TXDQGR�RFFRUUH

&RQWUROODUH�OD�IXQ]LRQDOLWj�GHOO
LQWRQDFR�DWWUDYHUVR�O
XVR�GL�VWUXPHQWL�LO�FXL�LPSLHJR�q�GD�GHILQLUH�LQ�UHOD]LRQH�DOO
RJJHWWR
VSHFLILFR�GHO�FRQWUROOR�H�GDO�WLSR�GL�LQWRQDFR��DQDOLVL�ILVLFR�FKLPLFKH�VX�FDPSLRQL��DQDOLVL�VWUDWLJUDILFKH��VLVWHPL�GL
ULOHYDPHQWR�XPLGLWj��FDURWDJJL�SHU�FRQWUROOR�DGHUHQ]D��SURYH�VFOHURPHWULFKH�SHU�OD�YDOXWD]LRQH�GHOOH�FDUDWWHULVWLFKH�GL
RPRJHQHLWj��PRQLWRUDJJL�SHU�YHULILFDUH�OD�SUHVHQ]D�GL�VDOL��LQGDJLQL�HQGRVFRSLFKH��HFF���

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�����5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL�
� $QRPDOLH�ULVFRQWUDELOL�����'LVJUHJD]LRQH�����'LVWDFFR�����)HVVXUD]LRQL�����0DQFDQ]D�����5LJRQILDPHQWR�����

6FKHJJLDWXUH�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�IXQ]LRQDOLWj

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD�GHOOH�SDUWL�LQ�YLVWD��&RQWUROODUH
O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH��EROOH��VFUHSRODWXUH��GHSRVLWL�
HIIORUHVFHQ]H��PLFURIHVVXUD]LRQL��HFF���H�R�GLIHWWL�GL�HVHFX]LRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�
� $QRPDOLH�ULVFRQWUDELOL�����'HFRORUD]LRQH�����'HSRVLWR�VXSHUILFLDOH�����(IIORUHVFHQ]H�����0DFFKLH�H�JUDIILWL�����3UHVHQ]D�

GL�YHJHWD]LRQH�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���3XOL]LD�GHOOH�VXSHUILFL

3XOL]LD�GHOOD�SDWLQD�VXSHUILFLDOH�GHJUDGDWD�GHOO
LQWRQDFR�PHGLDQWH�ODYDJJLR�DG�DFTXD�FRQ�VROX]LRQL�DGDWWH�DO�WLSR�GL
ULYHVWLPHQWR��5LPR]LRQL�GL�PDFFKLH��JUDIILWL�R�GHSRVLWL�VXSHUILFLDOL�PHGLDQWH�O
LPSLHJR�GL�WHFQLFKH�FRQ�JHWWR�G
DFTXD�D
SUHVVLRQH�H�R�FRQ�VROX]LRQL�FKLPLFKH�DSSURSULDWH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���6RVWLWX]LRQH�GHOOH�SDUWL�SL��VRJJHWWH�DG�XVXUD

6RVWLWX]LRQH�GHOOH�SDUWL�SL��VRJJHWWH�DG�XVXUD�R�DOWUH�IRUPH�GL�GHJUDGR�PHGLDQWH�O
DVSRUWD]LRQH�GHOOH�DUHH�SL��GHJUDGDWH�
SXOL]LD�GHOOH�SDUWL�VRWWRVWDQWL�PHGLDQWH�VSD]]RODWXUD�H�SUHSDUD]LRQH�GHOOD�EDVH�GL�VRWWRIRQGR�SUHYLR�ODYDJJLR��5LSUHVD
GHOO
DUHD�FRQ�PDWHULDOL�DGHJXDWL�H�R�FRPXQTXH�VLPLOL�DOO
LQWRQDFR�RULJLQDULR�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�D�QRQ
DOWHUDUH�O
DVSHWWR�YLVLYR�FURPDWLFR�GHOOH�VXSHUILFL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��0XUDWRUH��,QWRQDFDWRUH�

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���
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,QWRQDFR���&

RQWUROOL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL
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����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

&
RQWUROOR�JHQHU���

&
RQWUROOR�IXQ]L���

TXDQGR�RFFRUUH
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,QWRQDFR���,QWHUYHQWL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

6RVWLWX]LRQH�GH���

3XOL]LD�GHOOH�V���

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
7LQWHJJLDWXUH

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

$120$/,(�5,6&2175$%,/,

���������$���$OYHROL]]D]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�OD�IRUPD]LRQH�GL�FDYLWj�GL�IRUPH�H�GLPHQVLRQL�YDULDELOL��*OL�DOYHROL�VRQR�VSHVVR
LQWHUFRQQHVVL�H�KDQQR�GLVWULEX]LRQH�QRQ�XQLIRUPH��1HO�FDVR�SDUWLFRODUH�LQ�FXL�LO�IHQRPHQR�VL�VYLOXSSD�HVVHQ]LDOPHQWH�LQ
SURIRQGLWj�FRQ�DQGDPHQWR�D�GLYHUWLFROL�VL�SXz�XVDUH�LO�WHUPLQH�DOYHROL]]D]LRQH�D�FDULDWXUD�

/D�YDVWD�JDPPD�GHOOH�WLQWHJJLDWXUH�R�SLWWXUH�YDULD�D�VHFRQGR�GHOOH�VXSHUILFLH�H�GHJOL�DPELHQWL�GRYH�WURYDQR
XWLOL]]D]LRQH��3HU�JOL�DPELHQWL�HVWHUQL�GL�WLSR�UXUDOH�VL�SRVVRQR�GLVWLQJXHUH�OH�SLWWXUH�D�FDOFH��OH�SLWWXUH�D�FROOD��OH
LGURSLWWXUH��OH�SLWWXUH�DG�ROLR��SHU�JOL�DPELHQWL�GL�WLSR�XUEDQR�VL�SRVVRQR�GLVWLQJXHUH�OH�SLWWXUH�DOFKLGLFKH��OH�LGURSLWWXUH
DFULOYLQLOLFKH��WHPSHUH���SHU�OH�WLSRORJLH�LQGXVWULDOL�VL�KDQQR�OH�LGURSLWWXUH�DFULOLFKH��OH�SLWWXUH�VLOLFRQLFKH��OH�SLWWXUH
HSRVVLGLFKH��OH�SLWWXUH�YLQLOLFKH��HFF���/H�GHFRUD]LRQL�WURYDQR�LO�ORUR�LPSLHJR�SDUWLFRODUPHQWH�SHU�JOL�HOHPHQWL�GL�IDFFLDWD
R�FRPXQTXH�D�YLVWD��/D�YDVWD�JDPPD�GL�PDWHULDOL�H�GL�IRUPH�YDULD�D�VHFRQGR�GHOO
XWLOL]]R�H�GHJOL�DPELHQWL�G
LPSLHJR�
3RVVRQR�HVVHUH�HOHPHQWL�SUHIDEEULFDWL�R�JHWWDWL�LQ�RSHUD��ODSLGHL��JHVVL��ODWHUL]L��HFF���7DOYROWD�JOL�VWHVVL�FDVVHUL�XWLOL]]DWL
SHU�LO�JHWWR�GL�FOV�QH�DVVXPRQR�IRUPH�H�WLSRORJLH�GLYHUVH�WDOL�GD�UDJJLXQJHUH�DVSHWWL�GHFRUDWLYL�QHOOH�ILQLWXUH�

5LYHVWLPHQWL�HVWHUQL

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���%ROOH�G
DULD
$OWHUD]LRQH�GHOOD�VXSHUILFLH�GHOO
LQWRQDFR�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�IRUL�GL�JUDQGH]]D�H�GLVWULEX]LRQH�LUUHJRODUH�
JHQHUDWL�GDOOD�IRUPD]LRQH�GL�EROOH�G
DULD�DO�PRPHQWR�GHOOD�SRVD�

���������$���&DYLOODWXUH�VXSHUILFLDOL
6RWWLOH�WUDPD�GL�IHVVXUH�VXOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

���������$���&URVWD
'HSRVLWR�VXSHUILFLDOH�GL�VSHVVRUH�YDULDELOH��GXUR�H�IUDJLOH��JHQHUDOPHQWH�GL�FRORUH�QHUR�

���������$���'HFRORUD]LRQH
$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH�

���������$���'HSRVLWR�VXSHUILFLDOH
$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��GL�VSHVVRUH�YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH
DOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

���������$���'LVJUHJD]LRQH
'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR
'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H
)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SXOYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH
$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���(VIROLD]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�GLVWDFFR��VSHVVR�VHJXLWR�GD�FDGXWD��GL�XQR�R�SL��VWUDWL�VXSHUILFLDOL�VXESDUDOOHOL�IUD
ORUR��JHQHUDOPHQWH�FDXVDWD�GDJOL�HIIHWWL�GHO�JHOR�

���������$���)HVVXUD]LRQL
3UHVHQ]D�GL�URWWXUH�VLQJROH���UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
DUPDWXUD�FKH�SRVVRQR�LQWHUHVVDUH�O
LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�

���������$���0DFFKLH�H�JUDIILWL
,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D
&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3DWLQD�ELRORJLFD

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

6WUDWR�VRWWLOH��PRUELGR�H�RPRJHQHR��DGHUHQWH�DOOD�VXSHUILFLH�H�GL�HYLGHQWH�QDWXUD�ELRORJLFD��GL�FRORUH�YDULDELOH��SHU�OR
SL��YHUGH��/D�SDWLQD�ELRORJLFD�q�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�PLFURUJDQLVPL�FXL�SRVVRQR�DGHULUH�SROYHUH��WHUULFFLR�

���������$���3HQHWUD]LRQH�GL�XPLGLWj
&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
DVVRUELPHQWR�GL�DFTXD�

���������$���3LWWLQJ
'HJUDGD]LRQH�SXQWLIRUPH�FKH�VL�PDQLIHVWD�DWWUDYHUVR�OD�IRUPD]LRQH�GL�IRUL�FLHFKL��QXPHURVL�H�UDYYLFLQDWL��,�IRUL�KDQQR
IRUPD�WHQGHQ]LDOPHQWH�FLOLQGULFD�FRQ�GLDPHWUR�PDVVLPR�GL�SRFKL�PLOOLPHWUL�

���������$���3ROYHUL]]D]LRQH
'HFRHVLRQH�FKH�VL�PDQLIHVWD�FRQ�OD�FDGXWD�VSRQWDQHD�GHL�PDWHULDOL�VRWWR�IRUPD�GL�SROYHUH�R�JUDQXOL�

���������$���3UHVHQ]D�GL�YHJHWD]LRQH
3UHVHQ]D�GL�YHJHWD]LRQH�FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�GL�OLFKHQL��PXVFKL�H�SLDQWH�OXQJR�OH�VXSHUILFLH�

���������$���5LJRQILDPHQWR
9DULD]LRQH�GHOOD�VDJRPD�FKH�LQWHUHVVD�O¶LQWHUR�VSHVVRUH�GHO�PDWHULDOH�H�FKH�VL�PDQLIHVWD�VRSUDWWXWWR�LQ�HOHPHQWL
ODVWULIRUPL��%HQ�ULFRQRVFLELOH�HVVHQGR�GDWR�GDO�WLSLFR�DQGDPHQWR�³D�EROOD´�FRPELQDWR�DOO¶D]LRQH�GHOOD�JUDYLWj�

���������$���6FKHJJLDWXUH
'LVWDFFR�GL�SLFFROH�SDUWL�GL�PDWHULDOH�OXQJR�L�ERUGL�H�JOL�VSLJROL�GHJOL�HOHPHQWL�GL�ULYHVWLPHQWR�

���������$���6IRJOLDWXUD
5RWWXUD�H�GLVWDFFR�GHOOH�SHOOLFROH�VRWWLOLVVLPH�GL�WLQWD�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD�GHOOH�SDUWL�LQ�YLVWD�LQ�SDUWLFRODUH�GL
GHSRVLWL�VXJOL�DJJHWWL��FRUQLFLRQL��GDYDQ]DOL��HFF���&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��5LVFRQWUR
GL�HYHQWXDOL�DQRPDOLH��PDFFKLH��GLVJUHJD]LRQL�VXSHUILFLDOL��ULJRQILDPHQWL��GLVWDFFR��HFF���H�R�GLIHWWL�GL�HVHFX]LRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH�����5HJRODULWj�GHOOH�ILQLWXUH�����5HVLVWHQ]D�DJOL�
DJHQWL�DJJUHVVLYL�����5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL�

� $QRPDOLH�ULVFRQWUDELOL�����$OYHROL]]D]LRQH�����%ROOH�G
DULD�����&DYLOODWXUH�VXSHUILFLDOL�����&URVWD�����'HFRORUD]LRQH�����
'HSRVLWR�VXSHUILFLDOH�����'LVJUHJD]LRQH�����'LVWDFFR�����(IIORUHVFHQ]H������(URVLRQH�VXSHUILFLDOH������(VIROLD]LRQH������
)HVVXUD]LRQL������0DFFKLH�H�JUDIILWL������0DQFDQ]D������3DWLQD�ELRORJLFD������3HQHWUD]LRQH�GL�XPLGLWj������3LWWLQJ������
3ROYHUL]]D]LRQH������3UHVHQ]D�GL�YHJHWD]LRQH������5LJRQILDPHQWR������6FKHJJLDWXUH������6IRJOLDWXUD�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD

3DJLQD���
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0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���5LWLQWHJJLDWXUD�H�FRORULWXUD

5LWLQWHJJLDWXUH�GHOOH�VXSHUILFL�FRQ�QXRYH�SLWWXUH�SUHYLD�FDUWHJJLDWXUD�H�VYHUQLFLDWXUD��VWXFFDWXUD�GHL�SDUDPHQWL�H
SUHSDUD]LRQH�GHO�IRQGR�PHGLDQWH�DSSOLFD]LRQH��VH�QHFHVVDULR��GL�SUHYHUQLFL�ILVVDQWL��/H�PRGDOLWj�GL�ULWLQWHJJLDWXUD��L
SURGRWWL��OH�DWWUH]]DWXUH�YDULDQR�FRPXQTXH�LQ�IXQ]LRQH�GHOOH�VXSHUILFL�H�GHL�PDWHULDOL�FRVWLWXHQWL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��3LWWRUH�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���6RVWLWX]LRQH�HOHPHQWL�GHFRUDWLYL�GHJUDGDWL

6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHFRUDWLYL�XVXUDWL�R�URWWL�FRQ�DOWUL�DQDORJKL�R�VH�QRQ�SRVVLELOH�ULSDUD]LRQH�GHL�PHGHVLPL�FRQ
WHFQLFKH�DSSURSULDWH�WDOL�GD�QRQ�DOWHUDUH�JOL�DVSHWWL�JHRPHWULFL�FURPDWLFL�GHOOH�VXSHUILFL�GL�IDFFLDWD��6RVWLWX]LRQH�H
YHULILFD�GHL�UHODWLYL�DQFRUDJJL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL��,QWRQDFDWRUH�

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
7
LQWHJJLDWXUH���&

RQWUROOL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

&
RQWUROOR�JHQHU���

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
7
LQWHJJLDWXUH���,QWHUYHQWL�LQ����P

HVL

��DQQR

����JLRUQL
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����JLRUQL

����JLRUQL
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5
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0DQXDOH�GL�0DQXWHQ]LRQH

8QLWj�7HFQRORJLFD�������

,QVLHPH�GHJOL�HOHPHQWL�WHFQLFL�YHUWLFDOL�GHO�VLVWHPD�HGLOL]LR�DYHQWL�IXQ]LRQH�GL�GLYLGHUH��FRQIRUPDUH�HG�DUWLFRODUH�JOL
VSD]L�LQWHUQL�GHOO
RUJDQLVPR�HGLOL]LR�

5(48,6,7,�(�35(67$=,21,��87�

������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�VXSHUILFLDOH
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/H�SDUHWL�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�VXOOD�VXSHUILFLH�LQWHUQD�

/D�WHPSHUDWXUD�VXSHUILFLDOH�7VL��SUHVD�LQ�FRQVLGHUD]LRQH��VX�WXWWH�OH�VXSHUILFL�LQWHUQH�GHOOH�SDUHWL�SHULPHWUDOL�YHUWLFDOL�
GRYUj�ULVXOWDUH�PDJJLRUH�GHL�YDORUL�GL�WHPSHUDWXUD�GL�UXJLDGD�R�GL�FRQGHQVD]LRQH�GHO�YDSRU�G
DFTXD�SUHVHQWH�QHOO
DULD
QHOOH�FRQGL]LRQL�GL�XPLGLWj�UHODWLYD�H�GL�WHPSHUDWXUD�GHOO
DULD�LQWHUQD�GL�SURJHWWR�SHU�LO�ORFDOH�SUHVR�LQ�HVDPH�

3UHVWD]LRQL�

3HU�L�ORFDOL�FRQVLGHUDWL�QHOOH�FRQGL]LRQL�GL�SURJHWWR��FRQ�WHPSHUDWXUD�GHOO
DULD�LQWHUQD�GL�YDORUH�7L ���&�HG�XPLGLWj
UHODWLYD�LQWHUQD�GL�YDORUH�8�5��� �������OD�WHPSHUDWXUD�VXSHUILFLDOH�LQWHUQD�7VL�ULIHULWD�DOOH�SDUHWL�SHULPHWUDOL�YHUWLFDOL
HVWHUQH��LQ�FRQVLGHUD]LRQH�GL�XQD�WHPSHUDWXUD�HVWHUQD�SDUL�D�TXHOOD�GL�SURJHWWR��GRYUj�ULVXOWDUH�FRQ�YDORUH�QRQ�LQIHULRUH
DL�����&�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

������5���$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

/H�SDUHWL�QRQ�GHEERQR�LQ�FRQGL]LRQL�QRUPDOL�GL�HVHUFL]LR�HPHWWHUH�VRVWDQ]H�WRVVLFKH��SROYHUL��JDV�R�DOWUL�RGRUL�IDVWLGLRVL
SHU�JOL�XWHQWL�

,�PDWHULDOL�FRVWLWXHQWL�OD�SDUHWH�QRQ�GHYRQR�HPHWWHUH�VRVWDQ]H�QRFLYH�D�FDULFR�GHJOL�XWHQWL��LQ�SDUWLFRODUH�JDV��YDSRUL�
ILEUH��SROYHUL��UDGLD]LRQL��HFF����Qp�LQ�FRQGL]LRQL�QRUPDOL��Qp�VRWWR�O
D]LRQH�GL�WHPSHUDWXUH�HOHYDWH��Qp�SHU�LPSUHJQD]LRQH
G
DFTXD��1RQ�YL�GHYRQR�HVVHUH�HPLVVLRQL�GL�FRPSRVWL�FKLPLFL�RUJDQLFL��FRPH�OD�IRUPDOGHLGH��Qp�OD�GLIIXVLRQH�GL�ILEUH�GL
YHWUR��'XUDQWH�OD�FRPEXVWLRQH�L�PDWHULDOL�FRVWLWXHQWL�OD�FKLXVXUD�QRQ�GHYRQR�GDU�OXRJR�D�IXPL�WRVVLFL��(
�GD�HYLWDUH
LQROWUH�O
XVR�GL�SURGRWWL�H�PDWHULDOL�D�EDVH�GL�DPLDQWR�

3UHVWD]LRQL�

'RYUDQQR�HVVHUH�ULVSHWWDWL�L�VHJXHQWL�OLPLWL�
��FRQFHQWUD]LRQH�OLPLWH�GL�IRUPDOGHLGH�QRQ�VXSHULRUH�D�����S�S�P��������PJ�P���
��SHU�OD�VRJOLD�ROIDWWLYD�YDORUL�QRQ�VXSHULRUL�D������S�S�P���������PJ�P���
��SHU�OD�VRJOLD�GL�LUULWD]LRQH�RFFKL�QDVR�JROD�QRQ�VXSHULRUH������S�S�P�����PJ�P���

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���$WWUH]]DELOLWj
&ODVVH�GL�5HTXLVLWL���)DFLOLWj�G
LQWHUYHQWR

/H�SDUHWL�GHEERQR�FRQVHQWLUH�O
LQVWDOOD]LRQH�GL�DUUHGL�H�DWWUH]]DWXUH�

/H�SDUHWL�LQWHUQH�GHYRQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�HYHQWXDOL�FDULFKL�DSSHVL�LQ�PRGR�GD�FRQVHQWLUH�O
DUUHGDELOLWj�H
O
DWWUH]]DELOLWj�DQFKH�PHGLDQWH�PH]]L�H�GLVSRVLWLYL�GL�ILVVDJJLR�GLVSRVWL�LQ�YDUL�SXQWL�GHOOD�VXSHUILFLH�GHOOH�SDUHWL��(

LPSRUWDQWH�LQROWUH�OD�FRQRVFHQ]D�GD�SDUWH�GHJOL�XWHQWL�GHOOH�]RQH�LQWHUHVVDWH�GDO�SDVVDJJLR�GL�FRQGXWWXUH�H�R�LPSLDQWL
RYH�QRQ�SUDWLFDUH�IRUL�R�PDQRPLVVLRQL�

3UHVWD]LRQL�

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

3DUHWL�LQWHUQH
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0DQXDOH�GL�0DQXWHQ]LRQH

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�DOOH�GLYHUVH�WHFQRORJLH�XWLOL]]DWH��(
�RSSRUWXQR�FRPXQTXH�FKH�VL�YHULILFKL�OD�VWDELOLWj
GHL�PRELOL�DSSHVL��LQ�SDUWLFRODUH�SHU�OH�VROOHFLWD]LRQL�GDO�EDVVR�YHUVR�O
DOWR�D�WXWHOD�GHOO
LQFROXPLWj�GHOO
XWHQWH��3HU�OH�DOWUH
VROOHFLWD]LRQL�VL�GHYRQR�DSSOLFDUH�OH�QRUPH�SUHYLVWH�SHU�L�PRELOL�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

������5���5HD]LRQH�DO�IXRFR
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�DQWLQFHQGLR

/LYHOOR�GL�SDUWHFLSD]LRQH�DO�IXRFR�GHL�PDWHULDOL�FRPEXVWLELOL�FRVWLWXHQWL�OH�SDUHWL�

,�PDWHULDOL�GL�ULYHVWLPHQWR�GHOOH�SDUHWL�GHYRQR�HVVHUH�GL�FODVVH�QRQ�VXSHULRUH�D����XQR��FRPH�SUHYLVWR�GDOOD
FODVVLILFD]LRQH�GL�UHD]LRQH�DO�IXRFR�SUHYLVWD�GDO�'�0������������DG�HFFH]LRQH�GL�VFDOH�H�GHL�SDVVDJJL�VLWXDWL�DOO
LQWHUQR
GHOOD�VWHVVD�XQLWj�LPPRELOLDUH��/H�SUHVWD]LRQL�GL�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�GHYRQR�HVVHUH�FHUWLILFDWH�GD��PDUFKLR
GL�FRQIRUPLWj��FRQ�L�GDWL��GHO�QRPH�GHO�SURGXWWRUH��GHOO
DQQR�GL�SURGX]LRQH��GHOOD�FODVVH�GL�UHD]LRQH�DO�IXRFR�
GHOO
RPRORJD]LRQH�GHO�0LQLVWHUR�GHOO
,QWHUQR��3HU�DOWUH�DUHH�GHOO
HGLILFLR�D�ULVFKLR�LQFHQGLR��DXWRULPHVVH��GHSRVLWL�GL
PDWHULDOL�FRPEXVWLELOL��FHQWUDOH�WHUPLFD��HFF���YDOJRQR�OH�VSHFLILFKH�GLVSRVL]LRQL�QRUPDWLYH�LQ�YLJRUH�SHU�WDOL�DWWLYLWj�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YHQJRQR�YDOXWDWL�DWWUDYHUVR�SURYH�GLVWUXWWLYH�LQ�ODERUDWRULR�GHL�PDWHULDOL��LQ�SDUWLFRODUH�
��DWWUDYHUVR�OD�SURYD�GL�QRQ�FRPEXVWLELOLWj��81,�(1�,62�������
��DWWUDYHUVR�OD�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�VRVSHVL�FKH�SRVVRQR�HVVHUH�LQYHVWLWL�GD�XQD�SLFFROD�ILDPPD�VX�HQWUDPEH
OH�IDFFH��81,�������
��DWWUDYHUVR�OD�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�FKH�SRVVRQR�HVVHUH�LQYHVWLWL�GD�XQD�SLFFROD�ILDPPD�VRODPHQWH�VX�XQD
IDFFLD��81,�������
��DWWUDYHUVR�OD�UHD]LRQH�DO�IXRFR�GHL�PDWHULDOL�VRWWRSRVWL�DOO
D]LRQH�GL�XQD�ILDPPD�G
LQQHVFR�LQ�SUHVHQ]D�GL�FDORUH
UDGLDQWH��81,�������

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HJRODULWj�GHOOH�ILQLWXUH
&ODVVH�GL�5HTXLVLWL���9LVLYL

/H�SDUHWL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�VFUHSRODWXUH�VXSHUILFLDOL
H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�IRUPDOH�

/H�VXSHUILFL�GHOOH�SDUHWL�LQWHUQH�QRQ�GHYRQR�SUHVHQWDUH�DQRPDOLH�H�R�FRPXQTXH�IHVVXUD]LRQL��VFUHSRODWXUH��VEROODWXUH
VXSHUILFLDOL��HFF���/H�WRQDOLWj�GHL�FRORUL�GRYUDQQR�HVVHUH�RPRJHQHH�H�QRQ�HYLGHQ]LDUH�HYHQWXDOL�WUDFFH�GL�ULSUHVD�GL
FRORUH�H�R�FRPXQTXH�GL�ULWRFFKL�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHOOH�YDULH�HVLJHQ]H�GL�DVSHWWR�FRPH��OD�SODQDULWj��O
DVVHQ]D�GL�GLIHWWL�VXSHUILFLDOL�
O
RPRJHQHLWj�GL�FRORUH��O
RPRJHQHLWj�GL�EULOODQWH]]D��O
RPRJHQHLWj�GL�LQVXGLFLDPHQWR��HFF��

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���$VSHWWR

������5���5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

/H�SDUHWL�QRQ�GHEERQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�GHOO
D]LRQH�GL�DJHQWL
DJJUHVVLYL�FKLPLFL�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�GHOOH�SDUHWL�QRQ�GHYRQR�GHWHULRUDUVL�R�FRPXQTXH�SHUGHUH�OH�SUHVWD]LRQL�LQL]LDOL�LQ
SUHVHQ]D�GL�DJHQWL�FKLPLFL�SUHVHQWL�QHJOL�DPELHQWL��,�PDWHULDOL�GHYRQR�FRPXQTXH�FRQVHQWLUH�OH�RSHUD]LRQL�GL�SXOL]LD��,
ULYHVWLPHQWL�SODVWLFL�HG�L�SURGRWWL�D�EDVH�GL�YHUQLFL�GRYUDQQR�HVVHUH�FRPSDWLELOL�FKLPLFDPHQWH�FRQ�OD�EDVH�GL�VXSSRUWR�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL�XWLOL]]DWL�H�GHO�ORUR�LPSLHJR��3HU�L�ULYHVWLPHQWL�LQ�SURVVLPLWj�GL
DSSDUHFFKL�VDQLWDUL��ODYDEL�H�ODYHOOL��TXHVWL�GHYRQR�DYHUH�XQD�UHVLVWHQ]D�DOOH�PDFFKLH�VHFRQGR�L�OLYHOOL�ULFKLHVWL�GDOOD
FODVVH�&��GHOOD�FODVVLILFD]LRQH�83(&�SHU�L�ULYHVWLPHQWL�GD�SDYLPHQWD]LRQH�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

������5���5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

/H�SDUHWL�D�VHJXLWR�GHOOD�SUHVHQ]D�GL�RUJDQLVPL�YLYHQWL��DQLPDOL��YHJHWDOL��PLFURUJDQLVPL��QRQ�GRYUDQQR�VXELUH�ULGX]LRQL
GL�SUHVWD]LRQL�

,�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�SHULPHWUDOL�H�L�ULYHVWLPHQWL�QRQ�GHYRQR�SHUPHWWHUH�OR�VYLOXSSR�GL�DJHQWL�ELRORJLFL�FRPH
IXQJKL��ODUYH�GL�LQVHWWR��PXIIH��UDGLFL�H�PLFURUJDQLVPL�LQ�JHQHUH��LQ�PRGR�SDUWLFRODUH�VH�LPSLHJDWL�LQ�ORFDOL�XPLGL�
'HYRQR�LQROWUH�UHVLVWHUH�DOO
DWWDFFR�GL�HYHQWXDOL�URGLWRUL�H�FRQVHQWLUH�XQ
DJHYROH�SXOL]LD�GHOOH�VXSHUILFL�

3UHVWD]LRQL�

,�YDORUL�PLQLPL�GL�UHVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL��GHL�SURGRWWL�XWLOL]]DWL��GHOOH�FODVVL�GL
ULVFKLR��GHOOH�VLWXD]LRQL�JHQHUDOL�GL�VHUYL]LR��GHOO
HVSRVL]LRQH�D�XPLGLILFD]LRQH�H�GHO�WLSR�GL�DJHQWH�ELRORJLFR�
'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL�SHU�FODVVL�GL�ULVFKLR��81,�(1��������

&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��DO�FRSHUWR��VHFFR��
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��QHVVXQD�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��DO�FRSHUWR��ULVFKLR�GL�XPLGLILFD]LRQH��
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��RFFDVLRQDOH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��QRQ�DO�FRSHUWR�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��IUHTXHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR���
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��D�FRQWDWWR�FRQ�WHUUHQR�R�DFTXD�GROFH�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��SHUPDQHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR���
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��LQ�DFTXD�VDODWD�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��SHUPDQHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/��RUJDQLVPL�PDULQL� �8�

8� �XQLYHUVDOPHQWH�SUHVHQWH�LQ�(XURSD
/� �ORFDOPHQWH�SUHVHQWH�LQ�(XURSD
�
��LO�ULVFKLR�GL�DWWDFFR�SXz�HVVHUH�QRQ�VLJQLILFDWLYR�D�VHFRQGD�GHOOH�SDUWLFRODUL�VLWXD]LRQL�GL�VHUYL]LR�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DJOL�XUWL
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDUHWL�GHEERQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�XUWL��GHILQLWL�GDOO
HQHUJLD�FLQHWLFD�GL�XUWL�WLSR�R�FRQYHQ]LRQDOL�GL�FRUSL
GXUL��FRPH�GL�RJJHWWL�VFDJOLDWL��R�PROOL��FRPH�LO�SHVR�GL�XQ�FRUSR�FKH�FDGH��FKH�QRQ�GHEERQR�FRPSURPHWWHUH�OD�VWDELOLWj
GHOOD�SDUHWH��Qp�SURYRFDUH�LO�GLVWDFFR�GL�HOHPHQWL�R�IUDPPHQWL�SHULFRORVL�D�FDULFR�GHJOL�XWHQWL�

/H�SDUHWL�QRQ�GHYRQR�PDQLIHVWDUH�VHJQL�GL�GHWHULRUDPHQWR�H�R�GHIRUPD]LRQL�SHUPDQHQWL�D�FDULFR�GHOOH�ILQLWXUH
�WLQWHJJLDWXUD��ULYHVWLPHQWR�SHOOLFRODUH��HFF���FRQ�SHULFROR�GL�FDGXWH�GL�IUDPPHQWL�GL�PDWHULDOH��VH�VRWWRSRVWH�DOOH�D]LRQL
GL�XUWL�VXOOD�IDFFLD�HVWHUQD�H�VX�TXHOOD�LQWHUQD�

3UHVWD]LRQL�

/H�SDUHWL�GHYRQR�UHVLVWHUH�DOO
D]LRQH�GL�XUWL�VXOOD�IDFFLD�LQWHUQD��SURGRWWL�VHFRQGR�OH�PRGDOLWj�ULSRUWDWH�GL�VHJXLWR�FKH
FRUULVSRQGRQR�D�TXHOOH�SUHYLVWH�GDOOD�QRUPD�81,������3�

��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�GXUR�
0DVVD�GHO�FRUSR�>.J@� �����
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� ���
1RWH�����

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�PROOH�GL�JUDQGL�GLPHQVLRQL�
0DVVD�GHO�FRUSR�>.J@� ����
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� �����
1RWH��1RQ�QHFHVVDULR��SHU�OD�IDFFLD�HVWHUQD��ROWUH�LO�SLDQR�WHUUD�
��7LSR�GL�SURYD��8UWR�FRQ�FRUSR�PROOH�GL�SLFFROH�GLPHQVLRQL�
0DVVD�GHO�FRUSR�>.J@� ���
(QHUJLD�G¶XUWR�DSSOLFDWD�>-@� ��������������
1RWH��6XSHUILFLH�HVWHUQD��DO�SLDQR�WHUUD�

������5���5HVLVWHQ]D�DL�FDULFKL�VRVSHVL
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDUHWL�GHEERQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�LO�SHVR�GL�FDULFKL�DSSHVL�PLQRUL��DG�HVHPSLR�TXDGUL��LQVHJQH��HFF���R
DOWUL�GL�PDJJLRUH�HQWLWj��PHQVROH��DUUHGL��HFF��

/H�SDUHWL��H�R�HYHQWXDOL�FRQWURSDUHWL��GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�OD�VWDELOLWj�HG�HYLWDUH�SHULFROL�D�FDULFR
GHOO
XWHQ]D�SHU�O
D]LRQH�GL�FDULFKL�VRVSHVL��,QROWUH�GHYRQR�HVVHUH�DVVLFXUDWH�WXWWH�OH�HYHQWXDOL�RSHUD]LRQL�GL�ULSDUD]LRQH
GHOOH�VXSHUILFL�DQFKH�QHO�FDVR�GL�ULPR]LRQH�GHJOL�HOHPHQWL�GL�ILVVDJJLR�

3UHVWD]LRQL�

/H�SDUHWL�GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�OD�VWDELOLWj�VRWWR�O
D]LRQH�GL�FDULFKL�VRVSHVL��LQ�SDUWLFRODUH�VH�VRWWRSRVWH�D�
��FDULFR�HFFHQWULFR�GL�DOPHQR���1��DSSOLFDWR�D����FP�GDOOD�VXSHUILFLH�WUDPLWH�XQD�PHQVROD�
��VIRU]L�GL�VWUDSSR��ILQR�D�YDORUL�GL�����1��GHO�ILVVDJJLR�SHU�HIIHWWR�GHOOD�WUD]LRQH�HVHJXLWD�SHUSHQGLFRODUH�DOOD�VXSHUILFLH
GHOOD�SDUHWH�
��VIRU]L�YHUWLFDOL�GL�IOHVVLRQH�GHO�VLVWHPD�GL�ILVVDJJLR�ILQR�D�YDORUL�GL�����1�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DO�IXRFR
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�DQWLQFHQGLR

,�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�VRWWRSRVWL�DOO
D]LRQH�GHO�IXRFR�QRQ�GHYRQR�VXELUH�WUDVIRUPD]LRQL�FKLPLFR�ILVLFKH�

*OL�HOHPHQWL�VWUXWWXUDOL�GHOOH�SDUHWL�GHYRQR�SUHVHQWDUH�XQD�UHVLVWHQ]D�DO�IXRFR��5(,��QRQ�LQIHULRUH�D�TXHOOR�GHWHUPLQDELOH
LQ�IXQ]LRQH�GHO�FDULFR�G
LQFHQGLR��VHFRQGR�OH�PRGDOLWj�VSHFLILFDWH�QHO�'�0������������/H�SDUHWL�GL�DUHH�D�ULVFKLR
VSHFLILFR�LQWHUHVVDQWH�O
HGLILFLR��GHSRVLWL�GL�PDWHULDOL�FRPEXVWLELOL��DXWRULPHVVH��FHQWUDOH�WHUPLFD��ORFDOL�GL�YHQGLWD��HFF��
GRYUDQQR�LQROWUH�ULVSHWWDUH�OH�VSHFLILFKH�GLVSRVL]LRQL�QRUPDWLYH�YLJHQWL�SHU�WDOL�DWWLYLWj�

3UHVWD]LRQL�

,Q�SDUWLFRODUH�JOL�HOHPHQWL�FRVWUXWWLYL�GHOOH�SDUHWL�LQWHUQH�GHYRQR�DYHUH�OD�UHVLVWHQ]D�DO�IXRFR�LQGLFDWD�GL�VHJXLWR�
HVSUHVVD�LQ�WHUPLQL�GL�WHPSR�HQWUR�L�TXDOL�HVVL�FRQVHUYDQR�VWDELOLWj��WHQXWD�DOOD�ILDPPD�H�DL�IXPL�H�LVRODPHQWR�WHUPLFR�
��DOWH]]D�DQWLQFHQGLR�>P@�GD����D�����&ODVVH�5(,�>PLQ�@� ����
��DOWH]]D�DQWLQFHQGLR�>P@�GD�ROWUH����D�����&ODVVH�5(,�>PLQ�@� ����
��DOWH]]D�DQWLQFHQGLR�>P@�ROWUH�����&ODVVH�5(,�>PLQ�@� �����

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�PHFFDQLFD
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDUHWL�GHYRQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH
GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�

/H�SDUHWL�GHYRQR�HVVHUH�LGRQHH�D�FRQWUDVWDUH�LQ�PRGR�FRQFUHWR�LO�SURGXUVL�GL�HYHQWXDOL�URWWXUH�R�GHIRUPD]LRQL�ULOHYDQWL
LQ�FRQVHJXHQ]D�GHOO
D]LRQH�GL�VROOHFLWD]LRQL�PHFFDQLFKH�FKH�SRVVRQR�LQ�XQ�FHUWR�PRGR�FRPSURPHWWHUQH�OD�GXUDWD�H�OD
IXQ]LRQDOLWj�QHO�WHPSR�H�FRVWLWXLUH�SHULFROR�SHU�OD�VLFXUH]]D�GHJOL�XWHQWL��$�WDO�ILQH�VL�FRQVLGHUDQR�OH�VHJXHQWL�D]LRQL�
FDULFKL�GRYXWL�DO�SHVR�SURSULR��FDULFKL�GL�HVHUFL]LR��VROOHFLWD]LRQL�VLVPLFKH��FDULFKL�SURYRFDWL�GD�GLODWD]LRQL�WHUPLFKH�
HYHQWXDOL�DVVHVWDPHQWL�H�GHIRUPD]LRQL�GL�VWUXWWXUDOL�

3UHVWD]LRQL�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

3HU�XQD�DQDOLVL�SL��DSSURIRQGLWD�GHL�OLYHOOL�PLQLPL�ULVSHWWR�DL�YDUL�FRPSRQHQWL�H�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�VL�ULPDQGD
FRPXQTXH�DOOH�SUHVFUL]LRQL�GL�OHJJH�H�GL�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������/DVWUH�GL�FDUWRQJHVVR

� ���������7UDPH]]L�LQ�ODWHUL]LR

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
/DVWUH�GL�FDUWRQJHVVR

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

$120$/,(�5,6&2175$%,/,

���������$���'HFRORUD]LRQH
$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH�

OH�ODVWUH�GL�FDUWRQJHVVR�VRQR�UHDOL]]DWH�FRQ�PDWHULDOH�FRVWLWXLWR�GD�XQR�VWUDWR�GL�JHVVR�GL�FDYD�UDFFKLXVR�IUD�GXH�IRJOL�GL
FDUWRQH�VSHFLDOH�UHVLVWHQWH�HG�DGHUHQWH��,O�PHUFDWR�RIIUH�YDUL�SURGRWWL�GLYHUVL�SHU�WLSRORJLD��*OL�HOHPHQWL�GL�FXL�q
FRPSRVWR�VRQR�HVWUHPDPHQWH�QDWXUDOL�WDQWR�GD�UHQGHUOR�XQ�SURGRWWR�HFRORJLFR��FKH�EHQH�VL�LQVHULVFH�QHOOH�QXRYH
HVLJHQ]H�GL�FRVWUX]LRQH��/H�ODVWUH�GL�FDUWRQJHVVR�VRQR�FUHDWH�SHU�VRGGLVIDUH�TXDOVLDVL�WLSR�GL�VROX]LRQH��OH�WURYLDPR�GL
WLSR�VWDQGDUG�SHU�OD�UHDOL]]D]LRQH�QRUPDOH��GL�WLSR�DG�DOWD�IOHVVLELOLWj�SHU�OD�UHDOL]]D]LRQH�GHOOH�VXSHUILFL�FXUYH��GL�WLSR
DQWLIXRFR�WUDWWDWH�FRQ�YHUPLFXOLWH�R�FDUWRQL�LJQLIXJKL�FODVVLILFDWH�LQ�&ODVVH���R���GL�UHD]LRQH�DO�IXRFR��GL�WLSR�LGURIXJR�FRQ
HOHYDWD�UHVLVWHQ]D�DOO
XPLGLWj�R�DO�YDSRUH�DFTXHR��GL�WLSR�IRQRLVRODQWH�R�DG�DOWD�UHVLVWHQ]D�WHUPLFD�FKH��DFFRSSLDWH�D
SDQQHOOR�LVRODQWH�LQ�ILEUH�R�SROLVWLUHQH�HVWUXVR��SHUPHWWRQR�GL�FUHDUH�GHOOH�FRQWURSDUHWL�GL�WDPSRQDPHQWR�FKH�ULVROYRQR�L
SUREOHPL�GL�FRQGHQVD�R�XPLGLWj��PLJOLRUDQGR�QRWHYROPHQWH�OH�FRQGL]LRQL�FOLPDWLFKH�GHOO
DPELHQWH��/H�ODVWUH�YHQJRQR
ILVVDWH�FRQ�YLWL�DXWRILOHWWDQWL�D�VWUXWWXUH�PHWDOOLFKH�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR��R�QHO�FDVR�GHOOH�FRQWURSDUHWL��ILVVDWH
GLUHWWDPHQWH�VXOOD�SDUHWH�HVLVWHQWH�FRQ�FROOD�H�WDVVHOOL��OH�JLXQ]LRQL�VRQR�VLJLOODWH�H�UDVDWH�FRQ�DSSRVLWR�VWXFFR�H�EDQGD�
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���������$���'LVJUHJD]LRQH
'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR
'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H
)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SROYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH
$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���(VIROLD]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�GLVWDFFR��VSHVVR�VHJXLWR�GD�FDGXWD��GL�XQR�R�SL��VWUDWL�VXSHUILFLDOL�VXESDUDOOHOL�IUD
ORUR��JHQHUDOPHQWH�FDXVDWD�GDJOL�HIIHWWL�GHO�JHOR�

���������$���)HVVXUD]LRQL
3UHVHQ]D�GL�URWWXUH�VLQJROH��UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
DUPDWXUD�FKH�SRVVRQR�LQWHUHVVDUH�O
LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�

���������$���0DFFKLH
,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D
&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3HQHWUD]LRQH�GL�XPLGLWj
&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
DVVRUELPHQWR�GL�DFTXD�

���������$���3ROYHUL]]D]LRQH
'HFRHVLRQH�FKH�VL�PDQLIHVWD�FRQ�OD�FDGXWD�VSRQWDQHD�GHL�PDWHULDOL�VRWWR�IRUPD�GL�SROYHUH�R�JUDQXOL�
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(OHPHQWR�0DQXWHQLELOH����������
7UDPH]]L�LQ�ODWHUL]LR

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
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/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
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/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�
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���������5���5HVLVWHQ]D�PHFFDQLFD�SHU�WUDPH]]L�LQ�ODWHUL]LR
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDUHWL�GHYRQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH
GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�
3UHVWD]LRQL�
/H�SDUHWL�GHYRQR�HVVHUH�LGRQHH�D�FRQWUDVWDUH�LQ�PRGR�FRQFUHWR�LO�SURGXUVL�GL�HYHQWXDOL�URWWXUH�R�GHIRUPD]LRQL�ULOHYDQWL
LQ�FRQVHJXHQ]D�GHOO
D]LRQH�GL�VROOHFLWD]LRQL�PHFFDQLFKH�FKH�SRVVRQR�LQ�XQ�FHUWR�PRGR�FRPSURPHWWHUQH�OD�GXUDWD�H�OD

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

6L�WUDWWD�GL�SDUHWL�FRVWLWXHQWL�OH�SDUWL]LRQL�LQWHUQH�YHUWLFDOL��UHDOL]]DWH�PHGLDQWH�HOHPHQWL�IRUDWL�GL�ODWHUL]LR�GL�VSHVVRUH
YDULDELOH��������FP��OHJDWL�FRQ�PDOWD�LGUDXOLFD�SHU�PXUDWXUD�FRQ�JLXQWL�FRQ�DQGDPHQWR�UHJRODUH�FRQ�XQR�VSHVVRUH�GL
FLUFD���PP��/H�PXUDWXUH�VRQR�HVHJXLWH�FRQ�HOHPHQWL�LQWHUL��SRVDWL�D�OLYHOOR��H�FRQ�JLXQWL�VIDOVDWL�ULVSHWWR�DL�VRWWRVWDQWL�
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IXQ]LRQDOLWj�QHO�WHPSR�H�FRVWLWXLUH�SHULFROR�SHU�OD�VLFXUH]]D�GHJOL�XWHQWL��$�WDO�ILQH�VL�FRQVLGHUDQR�OH�VHJXHQWL�D]LRQL�
FDULFKL�GRYXWL�DO�SHVR�SURSULR��FDULFKL�GL�HVHUFL]LR��VROOHFLWD]LRQL�VLVPLFKH��FDULFKL�SURYRFDWL�GD�GLODWD]LRQL�WHUPLFKH�
HYHQWXDOL�DVVHVWDPHQWL�H�GHIRUPD]LRQL�GL�VWUXWWXUDOL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/D�UHVLVWHQ]D�FDUDWWHULVWLFD�D�FRPSUHVVLRQH��ULIHULWD�DOOD�VH]LRQH�QHWWD�GHOOH�SDUHWL�H�GHOOH�FRVWRODWXUH�GHYH�ULVXOWDUH�QRQ
PLQRUH�GL�
�����1�PP��QHOOD�GLUH]LRQH�GHL�IRUL�
�����1�PP��QHOOD�GLUH]LRQH�WUDVYHUVDOH�DL�IRUL�
SHU�L�EORFFKL�GL�FXL�DOOD�FDWHJRULD�D����H�GL�
�����1�PP��QHOOD�GLUH]LRQH�GHL�IRUL�
����1�PP��QHOOD�GLUH]LRQH�WUDVYHUVDOH�DL�IRUL��SHU�L�EORFFKL�GL�FXL�DOOD�FDWHJRULD�D���
/D�UHVLVWHQ]D�FDUDWWHULVWLFD�D�WUD]LRQH�SHU�IOHVVLRQH�GRYUj�HVVHUH�QRQ�PLQRUH�GL�
�����1�PP��SHU�L�EORFFKL�GL�WLSR�D���
����1�PP��SHU�L�EORFFKL�GL�WLSR�D���
3HU�XQD�DQDOLVL�SL��DSSURIRQGLWD�GHL�OLYHOOL�PLQLPL�ULVSHWWR�DL�YDUL�FRPSRQHQWL�H�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�LQWHUQH�VL
ULPDQGD�FRPXQTXH�DOOH�SUHVFUL]LRQL�GL�OHJJH�H�GL�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�
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���������$���'HFRORUD]LRQH
$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH

���������$���'LVJUHJD]LRQH
'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR
'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H
)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SROYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH
$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���(VIROLD]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�GLVWDFFR��VSHVVR�VHJXLWR�GD�FDGXWD��GL�XQR�R�SL��VWUDWL�VXSHUILFLDOL�VXESDUDOOHOL�IUD
ORUR��JHQHUDOPHQWH�FDXVDWD�GDJOL�HIIHWWL�GHO�JHOR�

���������$���)HVVXUD]LRQL
3UHVHQ]D�GL�URWWXUH�VLQJROH��UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
DUPDWXUD�FKH�SRVVRQR�LQWHUHVVDUH�O
LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�

���������$���0DFFKLH�H�JUDIILWL
,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�
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5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

���������,���3XOL]LD

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���5LSDUD]LRQH

5LSDUD]LRQH�GL�HYHQWXDOL�IHVVXUD]LRQL�R�FUHSH�PHGLDQWH�OD�FKLXVXUD�GHOOH�VWHVVH�FRQ�PDOWD��5LSDUD]LRQH�H�ULIDFLPHQWR
GHL�ULYHVWLPHQWL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��0XUDWRUH�

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
7
UDP

H]]L�LQ�ODWHUL]LR���&
RQWUROOL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

&
RQWUROOR�JHQHU���

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
7
UDP

H]]L�LQ�ODWHUL]LR���,QWHUYHQWL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

5
LSDUD]LRQH

3XOL]LD

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

8QLWj�7HFQRORJLFD�������

6L�WUDWWD�GL�VWUDWL�IXQ]LRQDOL��IDFHQWL�SDUWH�GHOOH�FKLXVXUH�YHUWLFDOL��OD�FXL�IXQ]LRQH�SULQFLSDOH�q�TXHOOD�GL�SURWHJJHUH�LO
VLVWHPD�GL�FKLXVXUH�LQWHUQH�GDOOH�VROOHFLWD]LRQL�LQWHUQH�GHJOL�HGLILFL�H�GL�DVVLFXUDUH�XQ�DVSHWWR�XQLIRUPH�HG�RUQDPHQWDOH
GHJOL�DPELHQWL�

5(48,6,7,�(�35(67$=,21,��87�

������5���5HJRODULWj�GHOOH�ILQLWXUH
&ODVVH�GL�5HTXLVLWL���9LVLYL

,�ULYHVWLPHQWL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�VFUHSRODWXUH
VXSHUILFLDOL�H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�IRUPDOH�

/H�VXSHUILFL�GHL�ULYHVWLPHQWL�QRQ�GHYRQR�SUHVHQWDUH�DQRPDOLH�H�R�FRPXQTXH�IHVVXUD]LRQL��VFUHSRODWXUH��VEROODWXUH
VXSHUILFLDOL��HFF���/H�WRQDOLWj�GHL�FRORUL�GRYUDQQR�HVVHUH�RPRJHQHH�H�QRQ�HYLGHQ]LDUH�HYHQWXDOL�WUDFFH�GL�ULSUHVD�GL
FRORUH�H�R�FRPXQTXH�GL�ULWRFFKL��3HU�L�ULYHVWLPHQWL�FHUDPLFL�YDOJRQR�OH�VSHFLILFKH�UHODWLYH�DOOH�FDUDWWHULVWLFKH�GL�DVSHWWR
H�GLPHQVLRQDOL�GL�FXL�DOOD�QRUPD�81,�(1�,62���������

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHOOH�YDULH�HVLJHQ]H�GL�DVSHWWR�FRPH��OD�SODQDULWj��O
DVVHQ]D�GL�GLIHWWL�VXSHUILFLDOL�
O
RPRJHQHLWj�GL�FRORUH��O
RPRJHQHLWj�GL�EULOODQWH]]D��O
RPRJHQHLWj�GL�LQVXGLFLDPHQWR��HFF��

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���$VSHWWR

������5���$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�ULYHVWLPHQWL�QRQ�GHEERQR�LQ�FRQGL]LRQL�QRUPDOL�GL�HVHUFL]LR�HPHWWHUH�VRVWDQ]H�WRVVLFKH��SROYHUL��JDV�R�DOWUL�RGRUL
IDVWLGLRVL�SHU�JOL�XWHQWL�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�QRQ�GHYRQR�HPHWWHUH�VRVWDQ]H�QRFLYH�SHU�JOL�XWHQWL��JDV��YDSRUL��ILEUH��SROYHUL�
UDGLD]LRQL�QRFLYH�HFF����VLD�LQ�FRQGL]LRQL�QRUPDOL�FKH�VRWWR�O
D]LRQH�GHOO
DPELHQWH��WHPSHUDWXUD��WDVVR�GL�XPLGLWj��UDJJL
XOWUDYLROHWWL��HFF����,Q�SDUWLFRODUH�GHYH�HVVHUH�DVVHQWH�O
HPLVVLRQH�GL�FRPSRVWL�FKLPLFL�RUJDQLFL��TXDOL�OD�IRUPDOGHLGH�
QRQFKp�OD�GLIIXVLRQH�GL�ILEUH�GL�YHWUR�

3UHVWD]LRQL�

'RYUDQQR�HVVHUH�ULVSHWWDWL�L�VHJXHQWL�OLPLWL�
��FRQFHQWUD]LRQH�OLPLWH�GL�IRUPDOGHLGH�QRQ�VXSHULRUH�D�����S�S�P��������PJ�P���
��SHU�OD�VRJOLD�ROIDWWLYD�YDORUL�QRQ�VXSHULRUL�D������S�S�P���������PJ�P���
��SHU�OD�VRJOLD�GL�LUULWD]LRQH�RFFKL�QDVR�JROD�QRQ�VXSHULRUH������S�S�P�����PJ�P���

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�ULYHVWLPHQWL�QRQ�GRYUDQQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�GHOO
D]LRQH�GL�DJHQWL
DJJUHVVLYL�FKLPLFL�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�HVWHUQL�HG�LQWHUQL�GHOOH�SDUHWL�SHULPHWUDOL�QRQ�GHYRQR�GHWHULRUDUVL�R�FRPXQTXH
SHUGHUH�OH�SUHVWD]LRQL�LQL]LDOL�LQ�SUHVHQ]D�GL�DJHQWL�FKLPLFL�SUHVHQWL�QHJOL�DPELHQWL��,�PDWHULDOL�GHYRQR�FRPXQTXH
FRQVHQWLUH�OH�RSHUD]LRQL�GL�SXOL]LD��,�ULYHVWLPHQWL�SODVWLFL�HG�L�SURGRWWL�D�EDVH�GL�YHUQLFL�GRYUDQQR�HVVHUH�FRPSDWLELOL
FKLPLFDPHQWH�FRQ�OD�EDVH�GL�VXSSRUWR�

3UHVWD]LRQL�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

5LYHVWLPHQWL�LQWHUQL

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL�XWLOL]]DWL�H�GHO�ORUR�LPSLHJR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

������5���5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�ULYHVWLPHQWL�D�VHJXLWR�GHOOD�SUHVHQ]D�GL�RUJDQLVPL�YLYHQWL��DQLPDOL��YHJHWDOL��PLFURUJDQLVPL��QRQ�GRYUDQQR�VXELUH
ULGX]LRQL�GL�SUHVWD]LRQL�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�QRQ�GHYRQR�SHUPHWWHUH�OR�VYLOXSSR�GHL�IXQJKL��ODUYH�GL�LQVHWWR��PXIIH��UDGLFL�H
PLFURUJDQLVPL�LQ�JHQHUH��DQFKH�TXDQGR�LPSLHJDWL�LQ�ORFDOL�XPLGL��,Q�RJQL�FDVR�QRQ�GHYRQR�GHWHULRUDUVL�VRWWR�O
DWWDFFR
GHL�VXGGHWWL�DJHQWL�ELRORJLFL��UHVLVWHUH�DOO
DWWDFFR�GL�HYHQWXDOL�URGLWRUL�H�FRQVHQWLUH�XQ
DJHYROH�SXOL]LD�GHOOH�VXSHUILFL�

3UHVWD]LRQL�

,�YDORUL�PLQLPL�GL�UHVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL��GHL�SURGRWWL�XWLOL]]DWL��GHOOH�FODVVL�GL
ULVFKLR��GHOOH�VLWXD]LRQL�JHQHUDOL�GL�VHUYL]LR��GHOO
HVSRVL]LRQH�D�XPLGLILFD]LRQH�H�GHO�WLSR�GL�DJHQWH�ELRORJLFR�
'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL�SHU�FODVVL�GL�ULVFKLR��81,�(1��������

&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��DO�FRSHUWR��VHFFR��
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��QHVVXQD�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��DO�FRSHUWR��ULVFKLR�GL�XPLGLILFD]LRQH��
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��RFFDVLRQDOH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR��
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��QRQ�D�FRQWDWWR�FRQ�WHUUHQR��QRQ�DO�FRSHUWR�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��IUHTXHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR���
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��D�FRQWDWWR�FRQ�WHUUHQR�R�DFTXD�GROFH�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��SHUPDQHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/�
&ODVVH�GL�ULVFKLR���
��6LWXD]LRQH�JHQHUDOH�GL�VHUYL]LR��LQ�DFTXD�VDODWD�
��'HVFUL]LRQH�GHOO¶HVSRVL]LRQH�D�XPLGLILFD]LRQH�LQ�VHUYL]LR��SHUPDQHQWH�
��'LVWULEX]LRQH�GHJOL�DJHQWL�ELRORJLFL��IXQJKL� �8���
�LQVHWWL� �8��WHUPLWL� �/��RUJDQLVPL�PDULQL� �8�

8� �XQLYHUVDOPHQWH�SUHVHQWH�LQ�(XURSD
/� �ORFDOPHQWH�SUHVHQWH�LQ�(XURSD
�
��LO�ULVFKLR�GL�DWWDFFR�SXz�HVVHUH�QRQ�VLJQLILFDWLYR�D�VHFRQGD�GHOOH�SDUWLFRODUL�VLWXD]LRQL�GL�VHUYL]LR�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������,QWRQDFR

� ���������7LQWHJJLDWXUH

� ���������5LYHVWLPHQWL�H�SURGRWWL�FHUDPLFL

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
,QWRQDFR

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

$120$/,(�5,6&2175$%,/,

6L�WUDWWD�GL�XQ�VRWWLOH�VWUDWR�GL�PDOWD�OD�FXL�IXQ]LRQH�q�TXHOOD�GL�ULYHVWLPHQWR�QHOOH�VWUXWWXUH�HGLOL]LH��6YROJH�LQROWUH�OD
IXQ]LRQH�GL�SURWH]LRQH�GDL�IDWWRUL�DPELHQWDOL�q�DOOR�VWHVVR�WHPSR�SURWHWWLYD�H�GHFRUDWLYD��,O�ULYHVWLPHQWR�D�LQWRQDFR�q
FRPXQTXH�XQD�VXSHUILFLH�FKH�YD�ULQQRYDWD�SHULRGLFDPHQWH�H�LQ�FRQGL]LRQL�QRUPDOL�HVVR�IRUQLVFH�SUHVWD]LRQL�DFFHWWDELOL
SHU���������DQQL��/D�PDOWD�SHU�LQWRQDFR�q�FRVWLWXLWD�GD�OHJDQWL��FHPHQWR��FDOFH�LGUDXOLFD��FDOFH�DHUHD��JHVVR���GD�LQHUWL
�VDEELD��H�GD�DFTXD�QHOOH�JLXVWH�SURSRU]LRQL�D�VHFRQGR�GHO�WLSR�GL�LQWRQDFR��YHQJRQR��LQ�DOFXQL�FDVL��LQROWUH�DJJLXQWL
DOO
LPSDVWR�DGGLWLYL�FKH�UHVWLWXLVFRQR�DOO
LQWRQDFR�SDUWLFRODUL�TXDOLWj�D�VHFRQGR�GHO�WLSR�G
LPSLHJR��1HOO
LQWRQDFR
WUDGL]LRQDOH�D�WUH�VWUDWL�LO�SULPR��GHWWR�ULQ]DIIR��VYROJH�OD�IXQ]LRQH�GL�DJJUDSSR�DO�VXSSRUWR�H�GL�JURVVRODQR�OLYHOODPHQWR�
LO�VHFRQGR��GHWWR�DUULFFLR��FRVWLWXLVFH�LO�FRUSR�GHOO
LQWRQDFR�OD�FXL�IXQ]LRQH�q�GL�UHVLVWHQ]D�PHFFDQLFD�H�GL�WHQXWD
DOO
DFTXD��LO�WHU]R�VWUDWR��GHWWR�ILQLWXUD��UDSSUHVHQWD�OD�ILQLWXUD�VXSHUILFLDOH�H�FRQWULEXLVFH�D�FUHDUH�XQD�SULPD�EDUULHUD�OD
FXL�IXQ]LRQH�q�TXHOOD�GL�RSSRUVL�DOOD�SHQHWUD]LRQH�GHOO
DFTXD�H�GHOOH�VRVWDQ]H�DJJUHVVLYH��*OL�LQWRQDFL�SHU�LQWHUQL
SRVVRQR�VXGGLYLGHUVL�LQ�LQWRQDFL�RUGLQDUL�H�LQWRQDFL�VSHFLDOL��$�ORUR�YROWD�L�SULPL�SRVVRQR�XOWHULRUPHQWH�VXGGLYLGHUVL�LQ
LQWRQDFL�PLVFHODWL�LQ�FDQWLHUH�HG�LQ�LQWRQDFL�SUHPLVFHODWL��L�VHFRQGL�LQYHFH�LQ�LQWRQDFL�DGGLWLYDWL��LQWRQDFL�D�VWXFFR�R
OXFLGL��LQWRQDFL�SODVWLFL�R�ULYHVWLPHQWL�SODVWLFL�FRQWLQXL�HG�LQILQH�LQWRQDFL�PRQRVWUDWR�

5LYHVWLPHQWL�LQWHUQL

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���%ROOH�G
DULD
$OWHUD]LRQH�GHOOD�VXSHUILFLH�GHOO
LQWRQDFR�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�IRUL�GL�JUDQGH]]D�H�GLVWULEX]LRQH�LUUHJRODUH�
JHQHUDWL�GDOOD�IRUPD]LRQH�GL�EROOH�G
DULD�DO�PRPHQWR�GHOOD�SRVD�

���������$���'HFRORUD]LRQH
$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH�

���������$���'HSRVLWR�VXSHUILFLDOH
$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��GL�VSHVVRUH�YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH
DOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

���������$���'LVJUHJD]LRQH
'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR
'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H
)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SXOYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH
$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���(VIROLD]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�GLVWDFFR��VSHVVR�VHJXLWR�GD�FDGXWD��GL�XQR�R�SL��VWUDWL�VXSHUILFLDOL�VXESDUDOOHOL�IUD
ORUR��JHQHUDOPHQWH�FDXVDWD�GDJOL�HIIHWWL�GHO�JHOR�

���������$���)HVVXUD]LRQL
3UHVHQ]D�GL�URWWXUH�VLQJROH��UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
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DULD
$OWHUD]LRQH�GHOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR��FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�IRUL�GL�JUDQGH]]D�H�GLVWULEX]LRQH
LUUHJRODUH��JHQHUDWL�GDOOD�IRUPD]LRQH�GL�EROOH�G
DULD�DO�PRPHQWR�GHOOD�SRVD�

���������$���'HFRORUD]LRQH

/D�YDVWD�JDPPD�GHOOH�WLQWHJJLDWXUH�R�SLWWXUH�YDULD�D�VHFRQGR�GHOOH�VXSHUILFLH�H�GHJOL�DPELHQWL�GRYH�WURYDQR
XWLOL]]D]LRQH��3HU�JOL�DPELHQWL�LQWHUQL�GL�WLSR�UXUDOH�VL�SRVVRQR�GLVWLQJXHUH�OH�SLWWXUH�D�FDOFH��OH�SLWWXUH�D�FROOD��OH
LGURSLWWXUH��OH�SLWWXUH�DG�ROLR��SHU�JOL�DPELHQWL�GL�WLSR�XUEDQR�VL�SRVVRQR�GLVWLQJXHUH�OH�SLWWXUH�DOFKLGLFKH��OH�LGURSLWWXUH
DFULOYLQLOLFKH��WHPSHUH���SHU�OH�WLSRORJLH�LQGXVWULDOL�VL�KDQQR�OH�LGURSLWWXUH�DFULOLFKH��OH�SLWWXUH�VLOLFRQLFKH��OH�SLWWXUH
HSRVVLGLFKH��OH�SLWWXUH�YLQLOLFKH��HFF��/H�GHFRUD]LRQL�WURYDQR�LO�ORUR�LPSLHJR�SDUWLFRODUPHQWH�SHU�JOL�HOHPHQWL�GL�ILQLWXUD
LQWHUQD�R�FRPXQTXH�D�YLVWD��/D�YDVWD�JDPPD�GL�PDWHULDOL�H�GL�IRUPH�YDULD�D�VHFRQGR�GHOO
XWLOL]]R�H�GHJOL�DPELHQWL
G
LPSLHJR��3RVVRQR�HVVHUH�HOHPHQWL�SUHIDEEULFDWL��ODSLGHL��JHVVL��ODWHUL]L��HFF�
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VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH
$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
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LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�
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&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
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'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

$120$/,(�5,6&2175$%,/,

���������$���'HFRORUD]LRQH
$OWHUD]LRQH�FURPDWLFD�GHOOD�VXSHUILFLH�

���������$���'HSRVLWR�VXSHUILFLDOH
$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��GL�VSHVVRUH�YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH
DOOD�VXSHUILFLH�GHO�ULYHVWLPHQWR�

,PSLHJDWL�FRPH�ULYHVWLPHQWL�GL�SDUHWL�FRQ�HOHPHQWL�LQ�ODVWUH�R�SLDVWUHOOH�FHUDPLFKH�SURGRWWH�FRQ�DUJLOOH��VLOLFH��IRQGHQWL�
FRORUDQWL�H�DOWUH�PDWHULH�SULPH�PLQHUDOL��7UD�L�PDWHULDOL�FHUDPLFL�XWLOL]]DWL�FRPH�ULYHVWLPHQWL�ULFRUGLDPR�OH�PDLROLFKH��OH
WHUUDJOLH��L�JUqV�QDWXUDOH�R�URVVR��L�NOLQNHU��*OL�HOHPHQWL�LQ�ODVWUH�R�SLDVWUHOOH�FHUDPLFKH�KDQQR�FDUDWWHULVWLFKH�GL
DVVRUELPHQWR��UHVLVWHQ]D�H�VSHVVRUH�GLYHUVR�

5LYHVWLPHQWL�LQWHUQL

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���'LVJUHJD]LRQH
'HFRHVLRQH�FDUDWWHUL]]DWD�GD�GLVWDFFR�GL�JUDQXOL�R�FULVWDOOL�VRWWR�PLQLPH�VROOHFLWD]LRQL�PHFFDQLFKH�

���������$���'LVWDFFR
'LVJUHJD]LRQH�H�GLVWDFFR�GL�SDUWL�QRWHYROL�GHO�PDWHULDOH�FKH�SXz�PDQLIHVWDUVL�DQFKH�PHGLDQWH�HVSXOVLRQH�GL�HOHPHQWL
SUHIDEEULFDWL�GDOOD�ORUR�VHGH�

���������$���(IIORUHVFHQ]H
)RUPD]LRQH�GL�VRVWDQ]H��JHQHUDOPHQWH�GL�FRORUH�ELDQFDVWUR�H�GL�DVSHWWR�FULVWDOOLQR�R�SXOYHUXOHQWR�R�ILODPHQWRVR��VXOOD
VXSHUILFLH�GHO�PDQXIDWWR��1HO�FDVR�GL�HIIORUHVFHQ]H�VDOLQH��OD�FULVWDOOL]]D]LRQH�SXz�WDOYROWD�DYYHQLUH�DOO
LQWHUQR�GHO
PDWHULDOH�SURYRFDQGR�VSHVVR�LO�GLVWDFFR�GHOOH�SDUWL�SL��VXSHUILFLDOL��LO�IHQRPHQR�SUHQGH�DOORUD�LO�QRPH�GL
FULSWRHIIORUHVFHQ]D�R�VXEHIIORUHVFHQ]D�

���������$���(URVLRQH�VXSHUILFLDOH
$VSRUWD]LRQH�GL�PDWHULDOH�GDOOD�VXSHUILFLH�GRYXWD�D�SURFHVVL�GL�QDWXUD�GLYHUVD��4XDQGR�VRQR�QRWH�OH�FDXVH�GL�GHJUDGR�
SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH�WHUPLQL�FRPH�HURVLRQH�SHU�DEUDVLRQH�R�HURVLRQH�SHU�FRUUDVLRQH��FDXVH�PHFFDQLFKH��
HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���(VIROLD]LRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�FRQ�GLVWDFFR��VSHVVR�VHJXLWR�GD�FDGXWD��GL�XQR�R�SL��VWUDWL�VXSHUILFLDOL�VXESDUDOOHOL�IUD
ORUR��JHQHUDOPHQWH�FDXVDWD�GDJOL�HIIHWWL�GHO�JHOR�

���������$���)HVVXUD]LRQL
3UHVHQ]D�GL�URWWXUH�VLQJROH��UDPLILFDWH��RUWRJRQDOH�R�SDUDOOHOH�DOO
DUPDWXUD�FKH�SRVVRQR�LQWHUHVVDUH�O
LQWHUR�VSHVVRUH�GHO
PDQXIDWWR�

���������$���0DFFKLH�H�JUDIILWL
,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D
&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3HQHWUD]LRQH�GL�XPLGLWj
&RPSDUVD�GL�PDFFKLH�GL�XPLGLWj�GRYXWH�DOO
DVVRUELPHQWR�GL�DFTXD�

���������$���3ROYHUL]]D]LRQH
'HFRHVLRQH�FKH�VL�PDQLIHVWD�FRQ�OD�FDGXWD�VSRQWDQHD�GHL�PDWHULDOL�VRWWR�IRUPD�GL�SROYHUH�R�JUDQXOL�

���������$���5LJRQILDPHQWR
9DULD]LRQH�GHOOD�VDJRPD�FKH�LQWHUHVVD�O¶LQWHUR�VSHVVRUH�GHO�PDWHULDOH�H�FKH�VL�PDQLIHVWD�VRSUDWWXWWR�LQ�HOHPHQWL
ODVWULIRUPL��%HQ�ULFRQRVFLELOH�HVVHQGR�GDWR�GDO�WLSLFR�DQGDPHQWR�³D�EROOD´�FRPELQDWR�DOO¶D]LRQH�GHOOD�JUDYLWj�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD�R�GL�HURVLRQH�GHOOH�SDUWL�LQ�YLVWD�HG�LQ

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

SDUWLFRODUH�GHL�JLXQWL��&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH
�GHSRVLWL��PDFFKLH��JUDIILWL��HIIORUHVFHQ]H��PLFURIHVVXUD]LRQL��HFF���

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�
� $QRPDOLH�ULVFRQWUDELOL�����'HFRORUD]LRQH�����'HSRVLWR�VXSHUILFLDOH�����(IIORUHVFHQ]H�����0DFFKLH�H�JUDIILWL�

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���3XOL]LD�GHOOH�VXSHUILFL

3XOL]LD�H�ULPR]LRQH�GHOOR�VSRUFR�VXSHUILFLDOH�PHGLDQWH�ODYDJJLR��HG�HYHQWXDOPHQWH�VSD]]RODWXUD��GHJOL�HOHPHQWL�FRQ
GHWHUJHQWL�DGDWWL�DO�WLSR�GL�ULYHVWLPHQWR�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���3XOL]LD�H�UHLQWHJUR�JLXQWL

3XOL]LD�GHL�JLXQWL�PHGLDQWH�VSD]]RODWXUD�PDQXDOH��5HLQWHJUR�GHL�JLXQWL�GHJUDGDWL�PHGLDQWH�QXRYD�OLVWHOODWXUD�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHJUDGDWL

6RVWLWX]LRQH�GHJOL�HOHPHQWL�XVXUDWL��URWWL��VROOHYDWL�R�VFROODWL�FRQ�DOWUL�DQDORJKL�SUHYLD�SUHSDUD]LRQH�GHO�VRWWRVWDQWH�SLDQR
GL�SRVD��5HLQWHJUR�GHL�JLXQWL�GHJUDGDWL�PHGLDQWH�QXRYD�OLVWHOODWXUD��5LSULVWLQR�GHOOH�VLJLOODWXUH�GHWHULRUDWH�PHGLDQWH
ULPR]LRQH�GHOOH�YHFFKLH�H�VRVWLWX]LRQH�FRQ�VLJLOODQWL�LGRQHL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
5
LYHVWLP
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5
LYHVWLP

HQWL�H�SURGRWWL�FHUDP
LFL���,QWHUYHQWL�LQ����P

HVL

��DQQR
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����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH
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6RVWLWX]LRQH�GH���

3XOL]LD�H�UHLQW���

3XOL]LD�GHOOH�V���

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

8QLWj�7HFQRORJLFD�������

/H�SDYLPHQWD]LRQL�IDQQR�SDUWH�GHOOH�SDUWL]LRQL�LQWHUQH�RUL]]RQWDOL�H�QH�FRVWLWXLVFRQR�O
XOWLPR�VWUDWR�IXQ]LRQDOH��,Q�EDVH
DOOD�PRUIRORJLD�GHO�ULYHVWLPHQWR�SRVVRQR�VXGGLYLGHUVL�LQ�FRQWLQXH��VH�QRQ�VRQR�QHO�ORUR�FRPSOHVVR�GHWHUPLQDELOL�VLD
PRUIRORJLFDPHQWH�FKH�GLPHQVLRQDOPHQWH��H�GLVFRQWLQXH��TXHOOH�FRVWLWXLWH�GD�HOHPHQWL�FRQ�GLPHQVLRQL�H�PRUIRORJLD�EHQ
SUHFLVH���/D�ORUR�IXQ]LRQH��ROWUH�D�TXHOOD�SURWHWWLYD��q�TXHOOD�GL�SHUPHWWHUH�LO�WUDQVLWR�DL�IUXLWRUL�GHOO
RUJDQLVPR�HGLOL]LR�H
OD�UHODWLYD�UHVLVWHQ]D�DL�FDULFKL��,PSRUWDQWH�q�FKH�OD�VXSHUILFLH�ILQDOH�GRYUj�ULVXOWDUH�SHUIHWWDPHQWH�SLDQD�FRQ�WROOHUDQ]H
GLYHUVH�D�VHFRQGR�GHO�WLSR�GL�ULYHVWLPHQWR�H�GHOOD�GHVWLQD]LRQH�G
XVR�GHJOL�DPELHQWL��*OL�VSHVVRUL�YDULDQR�LQ�IXQ]LRQH�DO
WUDIILFR�SUHYLVWR�LQ�VXSHUILFLH��/D�VFHOWD�GHJOL�HOHPHQWL��LO�PDWHULDOH��OD�SRVD��LO�JLXQWR��OH�IXJKH��JOL�VSHVVRUL�
O
LVRODPHQWR��OH�PDOWH��L�FROODQWL��JOL�LPSDVWL�HG�L�ILVVDJJL�YDULDQR�LQ�IXQ]LRQH�GHJOL�DPELHQWL�H�GHO�ORUR�LPSLHJR��/H
SDYLPHQWD]LRQL�LQWHUQH�SRVVRQR�HVVHUH�GL�WLSR�
��FHPHQWL]LR�
��ODSLGHR�
��UHVLQRVR�
��UHVLOLHQWH�
��WHVVLOH�
��FHUDPLFR�
��ODSLGHR�GL�FDYD�
��ODSLGHR�LQ�FRQJORPHUDWR�
��OLJQHR�

5(48,6,7,�(�35(67$=,21,��87�

������5���5HJRODULWj�GHOOH�ILQLWXUH
&ODVVH�GL�5HTXLVLWL���9LVLYL

/H�SDYLPHQWD]LRQL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�VFUHSRODWXUH
VXSHUILFLDOL�H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�IRUPDOH�

/H�VXSHUILFL�GHOOH�SDYLPHQWD]LRQL�QRQ�GHYRQR�SUHVHQWDUH�IHVVXUD]LRQL�D�YLVWD��Qp�VFUHSRODWXUH�R�VEROODWXUH�VXSHUILFLDOL�
/H�FRORULWXUH�GHYRQR�HVVHUH�RPRJHQHH�H�QRQ�SUHVHQWDUH�WUDFFH�GL�ULSUHVD�GL�FRORUH��FKH�SHU�DOWUR�VDUDQQR�WROOHUDWH
VRODPHQWH�VX�JUDQGL�VXSHUILFL��1HO�FDVR�GL�ULYHVWLPHQWL�FHUDPLFL�YDOJRQR�OH�VSHFLILFKH�UHODWLYH�DOOH�FDUDWWHULVWLFKH
GLPHQVLRQDOL�H�GL�DVSHWWR�GL�FXL�DOOD�QRUPD�81,�(1�,62���������

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHOOH�YDULH�HVLJHQ]H�GL�DVSHWWR�FRPH��OD�SODQDULWj��O
DVVHQ]D�GL�GLIHWWL�VXSHUILFLDOL�
O
RPRJHQHLWj�GL�FRORUH��O
RPRJHQHLWj�GL�EULOODQWH]]D��O
RPRJHQHLWj�GL�LQVXGLFLDPHQWR��HFF��

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���$VSHWWR

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������5LYHVWLPHQWL�FHUDPLFL

� ���������5LYHVWLPHQWL�ODSLGHL

3DYLPHQWD]LRQL�LQWHUQH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
5LYHVWLPHQWL�FHUDPLFL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5(48,6,7,�(�35(67$=,21,��(0�

���������5���5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

6L�WUDWWD�GL�ULYHVWLPHQWL�FKH�WURYDQR�LO�ORUR�LPSLHJR�QHOO
HGLOL]LD�UHVLGHQ]LDOH��RVSHGDOLHUD��VFRODVWLFD��LQGXVWULDOH��HFF���/H
YDULH�WLSRORJLH�VL�GLIIHUHQ]LDQR�SHU�DVSHWWL�TXDOL�
��PDWHULH�SULPH�H�FRPSRVL]LRQH�GHOO
LPSDVWR�
��FDUDWWHULVWLFKH�WHFQLFKH�SUHVWD]LRQDOL�
��WLSR�GL�ILQLWXUD�VXSHUILFLDOH�
��FLFOR�WHFQRORJLFR�GL�SURGX]LRQH�
��WLSR�GL�IRUPDWXUD�
��FRORUH�
7UD�L�WLSL�SL��GLIIXVL�GL�ULYHVWLPHQWL�FHUDPLFL�SUHVHQWL�VXO�PHUFDWR��LQ�WXWWL�L�IRUPDWL��GLPHQVLRQL��VSHVVRUL��HFF����FRQ�JLXQWL
DSHUWL�R�FKLXVL�H�FRQ�R�PHQR�IXJKH��WURYLDPR��FRWWR��FRWWRIRUWH��PRQRFRWWXUD�URVVD��PRQRFRWWXUD�FKLDUD��PRQRFRWWXUH
VSHFLDOL��JUHV�URVVR��JUHV�FHUDPLFR�H�NOLQNHU��/D�SRVD�SXz�HVVHUH�HVHJXLWD�PHGLDQWH�O
XWLOL]]R�GL�PDOWH�R�GL�FROOH�

3DYLPHQWD]LRQL�LQWHUQH
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0DQXDOH�GL�0DQXWHQ]LRQH

,�ULYHVWLPHQWL�QRQ�GHEERQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�GHOO
D]LRQH�GL�DJHQWL
DJJUHVVLYL�FKLPLFL�
3UHVWD]LRQL�
,�PDWHULDOL�FRVWLWXHQWL�OH�SDYLPHQWD]LRQL�QRQ�GHYRQR�GHWHULRUDUVL�LQ�SUHVHQ]D�GHJOL�DJHQWL�FKLPLFL�QRUPDOPHQWH�SUHVHQWL
QHOO
DULD�R�SURYHQLHQWL�GDOO
XWLOL]]D]LRQH�GHJOL�DPELHQWL��'HYRQR�LQ�RJQL�FDVR�FRQVHQWLUH�XQ
DJHYROH�SXOL]LD�GL�HYHQWXDOL
PDFFKLH�R�GHSRVLWL�IRUPDWLVL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHL�PDWHULDOL�XWLOL]]DWL�H�GHO�ORUR�LPSLHJR�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

���������5���5HVLVWHQ]D�PHFFDQLFD
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�SDYLPHQWD]LRQL�GHYRQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�GHIRUPD]LRQL�ULOHYDQWL�
FDXVDWH�GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�
3UHVWD]LRQL�
/H�SDYLPHQWD]LRQL�GHYRQR�HVVHUH�LGRQHH�D�FRQWUDVWDUH�HIILFDFHPHQWH�LO�SURGXUVL�GL�URWWXUH�R�GHIRUPD]LRQL�JUDYL�VRWWR
O
D]LRQH�GL�VROOHFLWD]LRQL�PHFFDQLFKH�LQ�PRGR�GD�DVVLFXUDUH�OD�GXUDWD�H�OD�IXQ]LRQDOLWj�QHO�WHPSR�VHQ]D�SUHJLXGLFDUH�OD
VLFXUH]]D�GHJOL�XWHQWL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,�OLYHOOL�YDULDQR�LQ�IXQ]LRQH�GHOOH�SURYH�GL�ODERUDWRULR�HVHJXLWH�VXL�FDPSLRQL�
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HURVLRQH�SHU�FRUURVLRQH��FDXVH�FKLPLFKH�H�ELRORJLFKH���HURVLRQH�SHU�XVXUD��FDXVH�DQWURSLFKH��

���������$���)HVVXUD]LRQL
3UHVHQ]D�GL�GLVFRQWLQXLWj�QHO�PDWHULDOH�FRQ�GLVWDFFKL�PDFURVFRSLFL�GHOOH�SDUWL�

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���0DFFKLH�H�JUDIILWL
,PEUDWWDPHQWR�GHOOD�VXSHUILFLH�FRQ�VRVWDQ]H�PDFFKLDQWL�LQ�JUDGR�GL�DGHULUH�H�SHQHWUDUH�QHO�PDWHULDOH�

���������$���0DQFDQ]D
&DGXWD�H�SHUGLWD�GL�SDUWL�GHO�PDWHULDOH�GHO�PDQXIDWWR�

���������$���3HUGLWD�GL�HOHPHQWL
3HUGLWD�GL�HOHPHQWL�H�SDUWL�GHO�ULYHVWLPHQWR�

���������$���6FKHJJLDWXUH
'LVWDFFR�GL�SLFFROH�SDUWL�GL�PDWHULDOH�OXQJR�L�ERUGL�H�JOL�VSLJROL�GHOOH�ODVWUH�

���������$���6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR
6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR�GL�XQR�R�SL��HOHPHQWL�GHOOD�SDYLPHQWD]LRQH�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL����PHVL

&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD��GL�HURVLRQH�H�GL�EULOODQWH]]D�GHOOH�SDUWL
LQ�YLVWD�HG�LQ�SDUWLFRODUH�GHL�JLXQWL��&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL�H�YHULILFD�GHOOD�SODQDULWj
JHQHUDOH��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH��GHSRVLWL��PDFFKLH��JUDIILWL��DEUDVLRQL��HIIORUHVFHQ]H��PLFURIHVVXUD]LRQL��HFF���

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�����������
� $QRPDOLH�ULVFRQWUDELOL�����$OWHUD]LRQH�FURPDWLFD�����'HJUDGR�VLJLOODQWH�����'HSRVLWR�VXSHUILFLDOH�����'LVJUHJD]LRQH�����

'LVWDFFR�����(URVLRQH�VXSHUILFLDOH�����)HVVXUD]LRQL�����0DFFKLH�H�JUDIILWL�����0DQFDQ]D������3HUGLWD�GL�HOHPHQWL������
6FKHJJLDWXUH������6ROOHYDPHQWR�H�GLVWDFFR�GDO�VXSSRUWR�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���3XOL]LD�GHOOH�VXSHUILFL

3XOL]LD�H�ULPR]LRQH�GHOOR�VSRUFR�VXSHUILFLDOH�PHGLDQWH�ODYDJJLR��HG�HYHQWXDOPHQWH�VSD]]RODWXUD��GHJOL�HOHPHQWL�FRQ
GHWHUJHQWL�DGDWWL�DO�WLSR�GL�ULYHVWLPHQWR�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 'LWWH�VSHFLDOL]]DWH��*HQHULFR�

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

���������,���3XOL]LD�H�UHLQWHJUR�JLXQWL

3XOL]LD�GHL�JLXQWL�PHGLDQWH�VSD]]RODWXUD�PDQXDOH��5HLQWHJUR�GHL�JLXQWL�GHJUDGDWL�PHGLDQWH�QXRYD�OLVWHOODWXUD�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��3DYLPHQWLVWD��&HUDPLFKH���0XUDWRUH�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHJUDGDWL

6RVWLWX]LRQH�GHJOL�HOHPHQWL�XVXUDWL��URWWL��VROOHYDWL�R�VFROODWL�FRQ�DOWUL�DQDORJKL�SUHYLD�SUHSDUD]LRQH�GHO�VRWWRVWDQWH�SLDQR
GL�SRVD��5HLQWHJUR�GHL�JLXQWL�GHJUDGDWL�PHGLDQWH�QXRYD�OLVWHOODWXUD�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��3DYLPHQWLVWD��&HUDPLFKH��

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
5
LYHVWLP

HQWL�FHUDP
LFL���&

RQWUROOL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

&
RQWUROOR�JHQHU���

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
5
LYHVWLP

HQWL�FHUDP
LFL���,QWHUYHQWL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

6RVWLWX]LRQH�GH���

3XOL]LD�H�UHLQW���

3XOL]LD�GHOOH�V���

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
5LYHVWLPHQWL�ODSLGHL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5(48,6,7,�(�35(67$=,21,��(0�

���������5���5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�ULYHVWLPHQWL�QRQ�GHEERQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�GHOO
D]LRQH�GL�DJHQWL
DJJUHVVLYL�FKLPLFL�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

3HU�OH�SDYLPHQWD]LRQL�LQWHUQH�VRQR�DGDWWL�OD�PDJJLRU�SDUWH�GHL�PDWHULDOL�ODSLGHL��,Q�JHQHUH�OD�VFHOWD�VX�TXHVWL�WLSL�GL
PDWHULDOH�FDGH�ROWUH�FKH�SHU�IDWWRUL�HVWHWLFL�SHU�OD�HOHYDWD�UHVLVWHQ]D�DOO
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PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

���������,���3XOL]LD�GHOOH�VXSHUILFL

3XOL]LD�GHOOH�SDUWL�VXSHUILFLDOL��ULPR]LRQH�GL�PDFFKLH��GHSRVLWL�H�VSRUFR�PHGLDQWH�VSD]]RODWXUD�H�ODYDJJLR�FRQ�DFTXD�H
VROX]LRQL�DGDWWH�DO�WLSR�GL�ULYHVWLPHQWR�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��*HQHULFR�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���5LSULVWLQR�GHJOL�VWUDWL�SURWHWWLYL

5LSULVWLQR�GHJOL�VWUDWL�SURWHWWLYL��SUHYLD�DFFXUDWD�SXOL]LD�GHOOH�VXSHUILFL��FRQ�VROX]LRQL�FKLPLFKH�DSSURSULDWH�FKH�QRQ
DOWHULQR�OH�FDUDWWHULVWLFKH�ILVLFR�FKLPLFKH�GHL�PDWHULDOH�HG�LQ�SDUWLFRODUH�GL�TXHOOH�YLVLYH�FURPDWLFKH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHJUDGDWL

6RVWLWX]LRQH�GHJOL�HOHPHQWL�XVXUDWL�R�URWWL�FRQ�DOWUL�DQDORJKL�SUHYLD�ULPR]LRQH�GHOOH�SDUWL�GHWHULRUDWH�H�UHODWLYD
SUHSDUD]LRQH�GHO�IRQGR�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��3DYLPHQWLVWD�

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
5
LYHVWLP

HQWL�ODSLGHL���&
RQWUROOL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

&
RQWUROOR�JHQHU���

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
5
LYHVWLP

HQWL�ODSLGHL���,QWHUYHQWL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

6RVWLWX]LRQH�GH���

5
LSULVWLQR�GHJO���

3XOL]LD�GHOOH�V���

/XFLGDWXUD�VXSH���

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

8QLWj�7HFQRORJLFD�������

,QVLHPH�GHJOL�HOHPHQWL�WHFQLFL�RUL]]RQWDOL�R�VXERUL]]RQWDOL�GHO�VLVWHPD�HGLOL]LR�DYHQWL�IXQ]LRQH�GL�VHSDUDUH�JOL�VSD]L
LQWHUQL�GHO�VLVWHPD�HGLOL]LR�VWHVVR�GDOOR�VSD]LR�HVWHUQR�VRYUDVWDQWH��/H�FRSHUWXUH�SLDQH��R�FRSHUWXUH�FRQWLQXH��VRQR
FDUDWWHUL]]DWH�GDOOD�SUHVHQ]D�GL�XQR�VWUDWR�GL�WHQXWD�DOO
DFTXD��LQGLSHQGHQWHPHQWH�GDOOD�SHQGHQ]D�GHOOD�VXSHUILFLH�GL
FRSHUWXUD��FKH�QRQ�SUHVHQWD�VROX]LRQL�GL�FRQWLQXLWj�HG�q�FRPSRVWR�GD�PDWHULDOL�LPSHUPHDELOL�FKH�SRVWL�DOO
HVWHUQR
GHOO
HOHPHQWR�SRUWDQWH�VYROJRQR�OD�IXQ]LRQH�GL�EDUULHUD�DOOD�SHQHWUD]LRQH�GL�DFTXH�PHWHRULFKH��/
RUJDQL]]D]LRQH�H�OD
VFHOWD�GHL�YDUL�VWUDWL�IXQ]LRQDOL�QHL�GLYHUVL�VFKHPL�GL�IXQ]LRQDPHQWR�GHOOD�FRSHUWXUD�FRQVHQWH�GL�GHILQLUH�OD�TXDOLWj�GHOOD
FRSHUWXUD�H�VRSUDWWXWWR�L�UHTXLVLWL�SUHVWD]LRQDOL��*OL�HOHPHQWL�H�L�VWUDWL�IXQ]LRQDOL�VL�SRVVRQR�UDJJUXSSDUH�LQ�
��HOHPHQWR�GL�FROOHJDPHQWR�
��HOHPHQWR�GL�VXSSRUWR�
��HOHPHQWR�GL�WHQXWD�
��HOHPHQWR�SRUWDQWH�
��HOHPHQWR�LVRODQWH�
��VWUDWR�GL�EDUULHUD�DO�YDSRUH�
��VWUDWR�GL�FRQWLQXLWj�
��VWUDWR�GHOOD�GLIIXVLRQH�GHO�YDSRUH�
��VWUDWR�GL�LPSULPLWXUD�
��VWUDWR�GL�ULSDUWL]LRQH�GHL�FDULFKL�
��VWUDWR�GL�SHQGHQ]D�
��VWUDWR�GL�SHQGHQ]D�
��VWUDWR�GL�SURWH]LRQH�
��VWUDWR�GL�VHSDUD]LRQH�R�VFRUULPHQWR�
��VWUDWR�GL�WHQXWD�DOO
DULD�
��VWUDWR�GL�YHQWLOD]LRQH�
��VWUDWR�GUHQDQWH�
��VWUDWR�ILOWUDQWH�

5(48,6,7,�(�35(67$=,21,��87�

������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�LQWHUVWL]LDOH
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/D�FRSHUWXUD�GRYUj�HVVHUH�UHDOL]]DWD�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�DO�VXR�LQWHUQR�

/D�FRSHUWXUD�GRYUj�HVVHUH�UHDOL]]DWD�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�DO�VXR�LQWHUQR��,Q�SDUWLFRODUH
LQ�RJQL�SXQWR�GHOOD�FRSHUWXUD�VLD�LQWHUQR�FKH�VXSHUILFLDOH��LO�YDORUH�GHOOD�SUHVVLRQH�SDU]LDOH�GHO�YDSRU�G
DFTXD�3Y�GHYH
HVVHUH�LQIHULRUH�DOOD�FRUULVSRQGHQWH�YDORUH�GHOOD�SUHVVLRQH�GL�VDWXUD]LRQH�3V�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GL�SURYH�GL�ODERUDWRULR�HVHJXLWH�VHFRQGR�OH�QRUPH�YLJHQWL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

������5���,PSHUPHDELOLWj�DL�OLTXLGL
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/D�FRSHUWXUD�GHYH�LPSHGLUH�DOO
DFTXD�PHWHRULFD�OD�SHQHWUD]LRQH�R�LO�FRQWDWWR�FRQ�SDUWL��R�HOHPHQWL�GL�HVVD�QRQ
SUHGLVSRVWL�

/H�FRSHUWXUH�GHYRQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�WDOH�GD�LPSHGLUH�TXDOVLDVL�LQILOWUD]LRQH�G
DFTXD�SLRYDQD�DO�ORUR�LQWHUQR�
RQGH�HYLWDUH�FKH�O
DFTXD�SLRYDQD�SRVVD�UDJJLXQJHUH�L�PDWHULDOL�VHQVLELOL�DOO
XPLGLWj�FKH�FRPSRQJRQR�OH�FRSHUWXUH
VWHVVH��1HO�FDVR�GL�FRSHUWXUH�GLVFRQWLQXH�GHYRQR�HVVHUH�ULVSHWWDWH�OH�SHQGHQ]H�PLQLPH�GHOOH�IDOGH��DQFKH�LQ�IXQ]LRQH
GHOOH�ORFDOLWj��QHFHVVDULH�DG�DVVLFXUDUH�OD�LPSHUPHDELOLWj�LQ�EDVH�DL�SURGRWWL�XWLOL]]DWL�H�DOOD�TXDOLWj�GHOOD�SRVD�LQ�RSHUD

3UHVWD]LRQL�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

&RSHUWXUH�SLDQH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

GHJOL�VWHVVL�

,Q�SDUWLFRODUH��SHU�TXDQWR�ULJXDUGD�L�PDWHULDOL�FRVWLWXHQWL�O
HOHPHQWR�GL�WHQXWD��q�ULFKLHVWR�FKH��OH�PHPEUDQH�SHU
O
LPSHUPHDELOL]]D]LRQH�GHYRQR�UHVLVWHUH�DOOD�SUHVVLRQH�LGULFD�GL����N3D�SHU����RUH��VHQ]D�PDQLIHVWD]LRQL�GL
JRFFLRODPHQWL�R�SDVVDJJL�G
DFTXD��L�SURGRWWL�SHU�FRSHUWXUH�GLVFRQWLQXH�GHO�WLSR�WHJROH��ODVWUH�GL�FHPHQWR�R
ILEURFHPHQWR��WHJROH�ELWXPLQRVH�H�ODVWUH�GL�DUGHVLD�QRQ�GHYRQR�SUHVHQWDUH�QHVVXQ�JRFFLRODPHQWR�VH�PDQWHQXWL�SHU���
RUH�VRWWR�O
D]LRQH�GL�XQD�FRORQQD�G
DFTXD�G
DOWH]]D�FRPSUHVD�IUD����H�����PP��LQ�UHOD]LRQH�DO�WLSR�GL�SURGRWWR
LPSLHJDWR��*OL�DOWUL�VWUDWL�FRPSOHPHQWDUL�GL�WHQXWD�GHYRQR�SUHVHQWDUH�VSHFLILFL�YDORUL�G
LPSHUPHDELOLWj�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

������5���,VRODPHQWR�WHUPLFR
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

/D�FRSHUWXUD�GHYH�FRQVHUYDUH�OD�VXSHUILFLH�LQWHUQD�D�WHPSHUDWXUH�YLFLQH�D�TXHOOH�GHOO
DULD�DPELHQWH�WDOH�GD�HYLWDUH�FKH
YL�VLDQR�SDUHWL�IUHGGH�H�FRPXQTXH�IHQRPHQL�GL�FRQGHQVD]LRQH�VXSHUILFLDOH��,Q�SDUWLFRODUH�GHYRQR�HVVHUH�HYLWDWL�L�SRQWL
WHUPLFL�

/H�SUHVWD]LRQL�UHODWLYH�DOO
LVRODPHQWR�WHUPLFR�GHOOH�FRSHUWXUH�VRQR�YDOXWDELOL�LQ�EDVH�DOOD�WUDVPLWWDQ]D�WHUPLFD�XQLWDULD�8
HG�DL�FRHIILFLHQWL�OLQHDUL�GL�WUDVPLVVLRQH�NO�SHU�SRQWL�WHUPLFL�R�SXQWL�VLQJRODUL�FKH�HVVD�SRVVLHGH�

3UHVWD]LRQL�

3XU�QRQ�VWDELOHQGR�VSHFLILFL�OLPLWL�SUHVWD]LRQDOL�SHU�OH�VLQJROH�FKLXVXUH�DL�ILQL�GHO�FRQWHQLPHQWR�GHOOH�GLVSHUVLRQL��WXWWDYLD
L�YDORUL�GL�8�H�NO�GHYRQR�HVVHUH�WDOL�GD�FRQFRUUHUH�D�FRQWHQHUH�LO�FRHIILFLHQWH�YROXPLFR�GL�GLVSHUVLRQH�&G�GHOO
LQWHUR
HGLILFLR�H�TXHOOR�GHL�VLQJROL�ORFDOL�QHL�OLPLWL�SUHYLVWL�GDOOH�OHJJL�H�QRUPDWLYH�YLJHQWL�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

������5���5HVLVWHQ]D�DOO
DFTXD
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�PDWHULDOL�FRVWLWXHQWL�OD�FRSHUWXUD��D�FRQWDWWR�FRQ�O
DFTXD��GRYUDQQR�PDQWHQHUH�LQDOWHUDWH�OH�SURSULH�FDUDWWHULVWLFKH
FKLPLFR�ILVLFKH�

,�PDWHULDOL�FRVWLWXHQWL�L�ULYHVWLPHQWL�GHOOH�FRSHUWXUH�QHO�FDVR�YHQJDQR�LQ�FRQWDWWR�FRQ�DFTXD�GL�RULJLQH�H�FRPSRVL]LRQH
GLYHUVD��DFTXD�PHWHRULFD��DFTXD�GL�FRQGHQVD��HFF���GHYRQR�FRQVHUYDUH�LQDOWHUDWH�OH�SURSULH�FDUDWWHULVWLFKH
FKLPLFR�ILVLFKH��JHRPHWULFKH�H�IXQ]LRQDOL�

3UHVWD]LRQL�

7XWWL�JOL�HOHPHQWL�GL�WHQXWD�GHOOH�FRSHUWXUH�FRQWLQXH�R�GLVFRQWLQXH�LQ�VHJXLWR�DOO
D]LRQH�GHOO
DFTXD�PHWHRULFD��GHYRQR
RVVHUYDUH�OH�VSHFLILFKH�GL�LPELEL]LRQH�ULVSHWWR�DO�WLSR�GL�SURGRWWR�VHFRQGR�OH�QRUPH�YLJHQWL�

/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

������5���5HVLVWHQ]D�DO�YHQWR
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/D�FRSHUWXUD�GHYH�UHVLVWHUH�DOOH�D]LRQL�H�GHSUHVVLRQL�GHO�YHQWR�WDOH�GD�QRQ�FRPSURPHWWHUH�OD�VWDELOLWj�H�OD�IXQ]LRQDOLWj
GHJOL�VWUDWL�FKH�OD�FRVWLWXLVFRQR�

7XWWH�OH�SDUWL�FRVWLWXHQWL�XQD�FRSHUWXUD��FRQWLQXD�R�GLVFRQWLQXD��GHYRQR�HVVHUH�LGRQHH�D�UHVLVWHUH�DOO
D]LRQH�GHO�YHQWR�LQ
PRGR�GD�DVVLFXUDUH�GXUDWD�H�IXQ]LRQDOLWj�QHO�WHPSR�VHQ]D�SUHJLXGLFDUH�OD�VLFXUH]]D�GHOO
XWHQ]D��/
D]LRQH�GHO�YHQWR�GD
FRQVLGHUDUH�q�TXHOOD�SUHYLVWD�GDO�'�0�������������FKH�GLYLGH�FRQYHQ]LRQDOPHQWH�LO�WHUULWRULR�LWDOLDQR�LQ�]RQH���,
SDUDPHWUL�YDULDQR�DQFKH�LQ�IXQ]LRQH�GHOO
DOWH]]D�GHOO
HGLILFLR�H�GHOOD�IRUPD�GHOOD�FRSHUWXUD��,Q�RJQL�FDVR�OH
FDUDWWHULVWLFKH�GHOOH�FRSHUWXUH��UHODWLYDPHQWH�DOOD�IXQ]LRQH�VWUXWWXUDOH��GHYRQR�FRUULVSRQGHUH�D�TXHOOH�SUHVFULWWH�GDOOH
OHJJL�H�QRUPDWLYH�YLJHQWL�

3UHVWD]LRQL�

,�OLYHOOL�PLQLPL�YDULDQR�LQ�IXQ]LRQH�GHJOL�HOHPHQWL�LPSLHJDWL�SHU�L�TXDOL�VL�ULQYLD�DOOD�QRUPDWLYD�YLJHQWH�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

� ���������6WUDWL�WHUPRLVRODQWL

� ���������6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
6WUDWL�WHUPRLVRODQWL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

$120$/,(�5,6&2175$%,/,

���������$���'HOLPLQD]LRQH�H�VFDJOLDWXUD
'LVJUHJD]LRQH�LQ�VFDJOLH�GHOOH�VXSHUILFL�

���������$���'HIRUPD]LRQH

/R�VWUDWR�WHUPRLVRODQWH�KD�OR�VFRSR�GL�JDUDQWLUH�DOOD�FRSHUWXUD�LO�YDORUH�ULFKLHVWR�GL�UHVLVWHQ]D�WHUPLFD�JOREDOH�H�DOOR
VWHVVR�WHPSR�GL�DWWHQXDUH�OD�WUDVPLVVLRQH�GHOOH�RQGH�VRQRUH�SURYRFDWH�GDL�UXPRUL�DHUHL��HFF���/
LVRODPHQWR�YD�FDOFRODWR
LQ�IXQ]LRQH�GHOOD�VXD�FRQGXFLELOLWj�WHUPLFD�H�VHFRQGR�GHOOD�GHVWLQD]LRQH�G
XVR�GHJOL�DPELHQWL�LQWHUQL��1HOOH�FRSHUWXUH
FRQWLQXH�O
LVRODQWH��SRVL]LRQDWR�DO�GL�VRWWR�R�DO�GL�VRSUD�GHOO
HOHPHQWR�GL�WHQXWD��VDUj�UHDOL]]DWR�SHU�UHVLVWHUH�DOOH
VROOHFLWD]LRQL�H�DL�FDULFKL�SUHYLVWL�LQ�UHOD]LRQH�GHOO
DFFHVVLELOLWj�R�PHQR�GHOOD�FRSHUWXUD��*OL�VWUDWL�WHUPRLVRODQWL�SRVVRQR
HVVHUH�LQ��SROLVWLUHQH�HVSDQVR��SROLXUHWDQR�ULYHVWLWR�GL�FDUWD�NUDIW��SROLXUHWDQR�ULYHVWLWR�GL�YHOR�YHWUR��SROLVRFLDQXUDWR�
VXJKHUR��SHUOLWH�HVSDQVD��YHWUR�FHOOXODUH��PDWHUDVVLQL�GL�UHVLQH�HVSDQVH��PDWHUDVVLQL�LQ�ILEUH�PLQHUDOL�H�ILEUH�PLQHUDOL�R
YHJHWDOL�VIXVL�H�D�SLFFROL�HOHPHQWL�

&RSHUWXUH�SLDQH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

&DPELDPHQWR�GHOOD�IRUPD�LQL]LDOH�FRQ�LPEDUFDPHQWR�GHJOL�HOHPHQWL�H�UHODWLYD�LUUHJRODULWj�GHOOD�VRYUDSSRVL]LRQH�GHJOL
VWHVVL�

���������$���'LVJUHJD]LRQH
'LVJUHJD]LRQH�GHOOD�PDVVD�FRQ�SROYHUL]]D]LRQH�GHJOL�HOHPHQWL�

���������$���'LVWDFFR
'LVWDFFR�GHJOL�HOHPHQWL�GDL�GLVSRVLWLYL�GL�ILVVDJJLR�H�UHODWLYR�VFRUULPHQWR�

���������$���)HVVXUD]LRQL��PLFURIHVVXUD]LRQL
,QFULQDWXUH�ORFDOL]]DWH�LQWHUHVVDQWL�OR�VSHVVRUH�GHJOL�HOHPHQWL�

���������$���,PELEL]LRQH
$VVRUELPHQWR�GL�DFTXD�QHOOD�FRPSRVL]LRQH�SRURVD�GHL�PDWHULDOL�

���������$���3HQHWUD]LRQH�H�ULVWDJQL�G
DFTXD
&RPSDUVD�GL�PDFFKLH�GD�XPLGLWj�H�R�JRFFLRODPHQWR�ORFDOL]]DWR�LQ�SURVVLPLWj�GHO�VRIILWWR�H�QHJOL�DQJROL�SHU�FDXVH
GLYHUVH�TXDOL��LQYHFFKLDPHQWR�GHOOR�VWUDWR�LPSHUPHDELOL]]DQWH�FRQ�URWWXUD�GHOOD�JXDLQD�SURWHWWLYD��URWWXUD�R�VSRVWDPHQWL
GHJOL�HOHPHQWL�GL�FRSHUWXUD��RVWUX]LRQH�GHOOH�OLQHH�GL�GHIOXVVR�DFTXH�PHWHRULFKH�

���������$���3UHVHQ]D�GL�DEUDVLRQL��EROOH��ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL
3UHVHQ]D�GL�DEUDVLRQL��EROOH��ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL�D�FDULFR�GHJOL�VWUDWL�LPSHUPHDELOL]]DQWL�SHU�YHWXVWj�GHJOL
HOHPHQWL�R�SHU�HYHQWR�HVWHUQR��DOWH�WHPSHUDWXUH��JUDQGLQH��XUWL��HFF��

���������$���5RWWXUD
5RWWXUD�GHJOL�HOHPHQWL�FRVWLWXHQWL�LO�PDQWR�GL�FRSHUWXUD�

���������$���6FROODPHQWL�WUD�PHPEUDQH��VIDOGDWXUH
6FROODPHQWR�GHOOH�PHPEUDQH�H�VIDOGDWXUH�GHOOH�VWHVVH�FRQ�ORFDOL]]D]LRQH�GL�DUHH�GLVFRQQHVVH�GDOOR�VWUDWR�LQIHULRUH�H
UHODWLYR�LQQDO]DPHQWR�ULVSHWWR�DO�SLDQR�GL�SRVD�RULJLQDULR��,Q�JHQHUH�SHU�SRVD�LQ�RSHUD�HUUDWD�R�SHU�YHWXVWj�GHJOL
HOHPHQWL�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL����PHVL

&RQWUROODUH�OH�FRQGL]LRQL�GHOOD�VXSHUILFLH�GHO�PDQWR�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOD�SUHVHQ]D�GL�HYHQWXDOL�ULVWDJQL�GL
DFTXD�H�GL�YHJHWD]LRQH�VRSUD�OD�WHQXWD�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 5HTXLVLWL�GD�YHULILFDUH������$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�LQWHUVWL]LDOH�����,PSHUPHDELOLWj�DL�OLTXLGL�����
,VRODPHQWR�WHUPLFR�

� $QRPDOLH�ULVFRQWUDELOL�����'HOLPLQD]LRQH�H�VFDJOLDWXUD�����'HIRUPD]LRQH�����'LVJUHJD]LRQH�����'LVWDFFR�����
)HVVXUD]LRQL��PLFURIHVVXUD]LRQL�����,PELEL]LRQH�����3HQHWUD]LRQH�H�ULVWDJQL�G
DFTXD�����3UHVHQ]D�GL�DEUDVLRQL��EROOH��
ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL�����5RWWXUD������6FROODPHQWL�WUD�PHPEUDQH��VIDOGDWXUH�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�GHOOR�VWDWR

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���5LQQRYR�VWUDWL�LVRODQWL

5LQQRYR�GHJOL�VWUDWL�LVRODQWL�GHWHULRUDWL�PHGLDQWH�VRVWLWX]LRQH�ORFDOL]]DWD�R�JHQHUDOH��,Q�WDO�FDVR�ULPR]LRQH�SXQWXDOH�GHJOL
VWUDWL�GL�FRSHUWXUD�H�ULFRVWLWX]LRQH�GHL�PDQWL�SURWHWWLYL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

&DGHQ]D���RJQL����DQQL

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH
6
WUDWL�WHUP

RLVRODQWL���&
RQWUROOL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL
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���JLRUQL

���JLRUQL
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&
RQWUROOR�GHOOR���
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0DQXDOH�GL�0DQXWHQ]LRQH
6
WUDWL�WHUP

RLVRODQWL���,QWHUYHQWL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL
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����JLRUQL
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0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5(48,6,7,�(�35(67$=,21,��(0�

���������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�UHJRODULWj�JHRPHWULFD
&ODVVH�GL�5HTXLVLWL���9LVLYL

/H�PHPEUDQH�ELWXPLQRVH�VRQR�FRVWLWXLWH�GD�ELWXPH�VHOH]LRQDWR�H�GD�DUPDWXUH��TXDOL�IHOWUL��WHVVXWL��ODPLQDWL��ILEUH
QDWXUDOL��(VVH�FRQVHQWRQR�GL�RYYLDUH�LQ�SDUWH�DJOL�LQFRQYHQLHQWL�FDXVDWL�GDOO
HVSRVL]LRQH�GLUHWWD
GHOO
LPSHUPHDELOL]]D]LRQH�DOOH�GLYHUVH�FRQGL]LRQL�FOLPDWLFKH��/H�PHPEUDQH�ELWXPLQRVH�VL�SUHVHQWDQR�VRWWRIRUPD�GL
URWROL�GL�GLPHQVLRQL�GL���[����PHWUL�FRQ�VSHVVRUH�YDULDELOH�LQWRUQR�DL�������PP��,Q�JHQHUDOH�OR�VWUDWR�GL�WHQXWD�KD�LO
FRPSLWR�GL�FRQIHULUH�DOOD�FRSHUWXUD�OD�QHFHVVDULD�LPSHUPHDELOLWj�DOO
DFTXD�PHWHRULFD�VHFRQGR�O
XVR�SUHYLVWR�
SURWHJJHQGR��QHO�FRQWHPSR��JOL�VWUDWL�GHOOD�FRSHUWXUD�FKH�QRQ�GHYRQR�YHQLUH�D�FRQWDWWR�FRQ�O
DFTXD��UHVLVWHQGR�DOOH
VROOHFLWD]LRQL�ILVLFKH��PHFFDQLFKH��FKLPLFKH�LQGRWWH�GDOO
DPELHQWH�HVWHUQR��YHQWR��SLRJJLD��QHYH��JUDQGLQH��HFF����1HOOH
FRSHUWXUH�FRQWLQXH�OD�IXQ]LRQH�GL�WHQXWD�q�JDUDQWLWD�GDOOH�FDUDWWHULVWLFKH�LQWULQVHFKH�GHL�PDWHULDOL�FRVWLWXHQWL��PDQWL
LPSHUPHDELOL���,Q�DOFXQL�FDVL�OR�VWUDWR�SXz�DYHUH�DQFKH�IXQ]LRQL�GL�SURWH]LRQH��PDQWL�DXWRSURWHWWL��H�GL�EDUULHUD�DO�YDSRUH
�SHU�OH�FRSHUWXUH�URYHVFH��

&RSHUWXUH�SLDQH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

/D�FRSHUWXUD�GHYH�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL�JHRPHWULFL�FKH�SRVVRQR�FRPSURPHWWHUH�O
DVSHWWR�H
OD�IXQ]LRQDOLWj�
3UHVWD]LRQL�
/H�VXSHUILFL�LQ�YLVWD�FRVWLWXHQWL�OR�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�QRQ�GHYRQR�SUHVHQWDUH�GLIHWWL�JHRPHWULFL�FKH�SRVVDQR
DOWHUDUQH�OD�IXQ]LRQDOLWj�H�O¶DVSHWWR��7DOL�SURSULHWj�GHYRQR�HVVHUH�DVVLFXUDWH�GDOOH�FDUDWWHULVWLFKH�GHOOD�FKLXVXUD�q�GHL
VLQJROL�FRPSRQHQWL�LPSLHJDWL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,Q�SDUWLFRODUH�SHU�L�SURGRWWL�FRVWLWXHQWL�OR�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�VL�ID��ULIHULPHQWR�DOOH�VSHFLILFKH�SUHYLVWH�GDOOH
QRUPH�81,�UHODWLYH�DOOH�FDUDWWHULVWLFKH�GLPHQVLRQDOL��OXQJKH]]D��ODUJKH]]D��VSHVVRUH��HFF���

&ODVVH�GL�(VLJHQ]D���$VSHWWR

���������5���,PSHUPHDELOLWj�DL�OLTXLGL�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH
&ODVVH�GL�5HTXLVLWL���7HUPLFL�HG�LJURWHUPLFL

*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�GHYRQR�LPSHGLUH�DOO
DFTXD�PHWHRULFD�OD�SHQHWUD]LRQH�R�LO�FRQWDWWR�FRQ�SDUWL��R
HOHPHQWL�GL�HVVD�QRQ�SUHGLVSRVWL�
3UHVWD]LRQL�
/H�FRSHUWXUH�GHYRQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�WDOH�GD�LPSHGLUH�TXDOVLDVL�LQILOWUD]LRQH�G
DFTXD�SLRYDQD�DO�ORUR�LQWHUQR�
RQGH�HYLWDUH�FKH�O
DFTXD�SLRYDQD�SRVVD�UDJJLXQJHUH�L�PDWHULDOL�VHQVLELOL�DOO
XPLGLWj�FKH�FRPSRQJRQR�OH�FRSHUWXUH
VWHVVH��1HO�FDVR�GL�FRSHUWXUH�GLVFRQWLQXH�GHYRQR�HVVHUH�ULVSHWWDWH�OH�SHQGHQ]H�PLQLPH�GHOOH�IDOGH��DQFKH�LQ�IXQ]LRQH
GHOOH�ORFDOLWj��QHFHVVDULH�DG�DVVLFXUDUH�OD�LPSHUPHDELOLWj�LQ�EDVH�DL�SURGRWWL�XWLOL]]DWL�H�DOOD�TXDOLWj�GHOOD�SRVD�LQ�RSHUD
GHJOL�VWHVVL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
q�ULFKLHVWR�FKH�OH�PHPEUDQH�SHU�O
LPSHUPHDELOL]]D]LRQH�UHVLVWDQR�DOOD�SUHVVLRQH�LGULFD�GL����N3D�SHU�DOPHQR����RUH�
VHQ]D�FKH�VL�PDQLIHVWLQR�JRFFLRODPHQWL�R�SDVVDJJL�G
DFTXD��,Q�SDUWLFRODUH�VL�ULPDQGD�DOOH�QRUPH�VSHFLILFKH�YLJHQWL��

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

���������5���5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH
ELWXPLQRVH
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�QRQ�GHYRQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD
GHOO
D]LRQH�GL�DJHQWL�DJJUHVVLYL�FKLPLFL�
3UHVWD]LRQL�
6RWWR�O
D]LRQH�GHJOL�DJHQWL�FKLPLFL�QRUPDOPHQWH�SUHVHQWL�QHOO
DPELHQWH��L�PDWHULDOL�FRVWLWXHQWL�OH�FRSHUWXUH�GHYRQR
FRQVHUYDUH�LQDOWHUDWH�OH�SURSULH�FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH��JHRPHWULFKH��IXQ]LRQDOL�H�GL�ILQLWXUD�VXSHUILFLDOH��,Q
SDUWLFRODUH�JOL�HOHPHQWL�XWLOL]]DWL�GHYRQR�UHVLVWHUH�DOOH�D]LRQL�FKLPLFKH�GHULYDQWL�GD�LQTXLQDPHQWR�DPELHQWDOH��DHULIRUPL�
SROYHUL��OLTXLGL��DJHQWL�VXOOH�IDFFH�HVWHUQH�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,Q�SDUWLFRODUH�OH�PHPEUDQH�SHU�O
LPSHUPHDELOL]]D]LRQH�D�EDVH�HODVWRPHULFD�HG�D�EDVH�ELWXPLQRVD�GHO�WLSR�(3'0�H�,,5
GHYRQR�HVVHUH�GL�FODVVH���GL�UHVLVWHQ]D�DOO
R]RQR��,Q�SDUWLFRODUH�VL�ULPDQGD�DOOH�QRUPH�VSHFLILFKH�YLJHQWL��

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

���������5���5HVLVWHQ]D�DO�JHOR�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�QRQ�GHYRQR�VXELUH�GLVJUHJD]LRQL�H�YDULD]LRQL�GLPHQVLRQDOL�H�GL�DVSHWWR�LQ
FRQVHJXHQ]D�GHOOD�IRUPD]LRQH�GL�JKLDFFLR�
3UHVWD]LRQL�
6RWWR�O
D]LRQH�GL�JHOR�H�GLVJHOR��JOL�HOHPHQWL�GHOOH�FRSHUWXUH�GHYRQR�FRQVHUYDUH�LQDOWHUDWH�OH�SURSULH�FDUDWWHULVWLFKH
FKLPLFR�ILVLFKH��JHRPHWULFKH��IXQ]LRQDOL�H�GL�ILQLWXUD�VXSHUILFLDOH��,�SURGRWWL�SHU�FRSHUWXUH�GHYRQR�UHVLVWHUH�D�FLFOL�GL�JHOR
H�GLVJHOR�VHQ]D�FKH�VL�PDQLIHVWLQR�IHVVXUD]LRQL��FDYLOODWXUH�R�DOWUL�VHJQL�GL�GHJUDGR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

,Q�SDUWLFRODUH�VL�ULPDQGD�DOOH�QRUPH�VSHFLILFKH�YLJHQWL�GL�VHWWRUH�

���������5���5HVLVWHQ]D�DOO
LUUDJJLDPHQWR�VRODUH�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH
ELWXPLQRVH
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�QRQ�GHYRQR�VXELUH�YDULD]LRQL�GL�DVSHWWR�H�FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�D�FDXVD
GHOO
HVSRVL]LRQH�DOO
HQHUJLD�UDJJLDQWH�
3UHVWD]LRQL�
6RWWR�O
D]LRQH�GHOO
LUUDJJLDPHQWR�VRODUH��L�PDWHULDOL�FRVWLWXHQWL�JOL�VWUDWL�GL�WHQXWD�FRVWLWXHQWL�OH�PHPEUDQH�GHYRQR
FRQVHUYDUH�LQDOWHUDWH�OH�SURSULH�FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH��JHRPHWULFKH��IXQ]LRQDOL�H�GL�ILQLWXUH�VXSHUILFLDOL�� LQ
PRGR�GD�DVVLFXUDUH�LQGLFDWL�QHOOH�UHODWLYH�VSHFLILFKH�SUHVWD]LRQDOL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,Q�SDUWLFRODUH�OH�PHPEUDQH�SHU�O
LPSHUPHDELOL]]D]LRQH�QRQ�GHYRQR�GHWHULRUDUVL�VH�HVSRVWL�DOO
D]LRQH�GL�UDGLD]LRQL�8�9��H
,�5���VH�QRQ�QHL�OLPLWL�DPPHVVL�GDOOH�QRUPH�81,�UHODWLYH�DOO
DFFHWWD]LRQH�GHL�YDUL�WLSL�GL�SURGRWWR�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

���������5���5HVLVWHQ]D�PHFFDQLFD�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�GHYRQR�JDUDQWLUH�XQD�UHVLVWHQ]D�PHFFDQLFD�ULVSHWWR�DOOH�FRQGL]LRQL�GL�FDULFR��FDULFKL
FRQFHQWUDWL�H�GLVWULEXLWL��GL�SURJHWWR�LQ�PRGR�GD�JDUDQWLUH�OD�VWDELOLWj�H�OD�VWDELOLWj�GHJOL�VWUDWL�FRVWLWXHQWL��,QROWUH�YDQQR
FRQVLGHUDWH�OH�FDUDWWHULVWLFKH�H�OD�GHQVLWj�GHOOR�VWUDWR�GL�VXSSRUWR�FKH�GRYUDQQR�HVVHUH�DGHJXDWH�DOOH�VROOHFLWD]LRQL�H
DOOD�UHVLVWHQ]D�GHJOL�HOHPHQWL�GL�WHQXWD�
3UHVWD]LRQL�
7XWWH�OH�FRSHUWXUH�FRVWLWXHQWL�OR�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�GHYRQR�HVVHUH�LGRQHH�D�FRQWUDVWDUH�HIILFDFHPHQWH�LO
SURGXUVL�GL�URWWXUH�R�GHIRUPD]LRQL�JUDYL�VRWWR�O
D]LRQH�GL�VROOHFLWD]LRQL�PHFFDQLFKH�LQ�PRGR�GD�DVVLFXUDUH�OD�GXUDWD�H�OD
IXQ]LRQDOLWj�QHO�WHPSR�VHQ]D�SUHJLXGLFDUH�OD�VLFXUH]]D�GHJOL�XWHQWL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,Q�SDUWLFRODUH�SHU�L�SURGRWWL�FRVWLWXHQWL�OR�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�VL�ID�ULIHULPHQWR�DOOH�VSHFLILFKH�SUHYLVWH�GDOOH
QRUPH�81,�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

$120$/,(�5,6&2175$%,/,

���������$���$OWHUD]LRQL�VXSHUILFLDOL
3UHVHQ]D�GL�HURVLRQL�FRQ�YDULD]LRQH�GHOOD�UXJRVLWj�VXSHUILFLDOH�

���������$���'HIRUPD]LRQH
&DPELDPHQWR�GHOOD�IRUPD�LQL]LDOH�FRQ�LPEDUFDPHQWR�GHJOL�HOHPHQWL�H�UHODWLYD�LUUHJRODULWj�GHOOD�VRYUDSSRVL]LRQH�GHJOL
VWHVVL�

���������$���'HJUDGR�FKLPLFR���ILVLFR
)HQRPHQL�GL�LQYHFFKLDPHQWR��GLVJUHJD]LRQH�H�RVVLGD]LRQH�D�FDULFR�GHOOH�VXSHUILFL�GHJOL�VWUDWL�GL�WHQXWD�

���������$���'HOLPLQD]LRQH�H�VFDJOLDWXUD
'LVJUHJD]LRQH�LQ�VFDJOLH�GHOOH�VXSHUILFL�

���������$���'HSRVLWR�VXSHUILFLDOH
$FFXPXOR�GL�PDWHULDOH�H�GL�LQFURVWD]LRQL�GL�GLYHUVD�FRQVLVWHQ]D��VSHVVRUH�H�DGHUHQ]D�GLYHUVD�

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���'LIHWWL�GL�DQFRUDJJLR��GL�UDFFRUGR��GL�VRYUDSSRVL]LRQH��GL�DVVHPEODJJLR
'LIHWWL�QHOOD�SRVD�GHJOL�HOHPHQWL�FRVWLWXHQWL�LO�PDQWR�GL�FRSHUWXUD�FRQ�FRQVHJXHQWH�HUUDWD�VRYUDSSRVL]LRQH�GHJOL�VWHVVL�H
ULVFKLR�GL�LQILOWUD]LRQL�GL�DFTXD�SLRYDQD�

���������$���'LVJUHJD]LRQH
'LVJUHJD]LRQH�GHOOD�PDVVD�FRQ�SROYHUL]]D]LRQH�GHJOL�HOHPHQWL�

���������$���'LVORFD]LRQH�GL�HOHPHQWL
6SRVWDPHQWR�GHJOL�HOHPHQWL�FRVWLWXHQWL�LO�PDQWR�GL�FRSHUWXUD�GDOOD�SRVL]LRQH�GL�RULJLQH�

���������$���'LVWDFFR
'LVWDFFR�GHJOL�HOHPHQWL�GDL�GLVSRVLWLYL�GL�ILVVDJJLR�H�UHODWLYR�VFRUULPHQWR�

���������$���'LVWDFFR�GHL�ULVYROWL
)HQRPHQL�GL�GLVWDFFR�GHL�ULVYROWL�YHUWLFDOL�SHULPHWUDOL�H�GHL�VRUPRQWL�GHOOH�JXDLQH�H�UHODWLYH�LQILOWUD]LRQL�GL�DFTXD�QHOOH
SDUWL�VRWWRVWDQWL�GHO�PDQWR�

���������$���(IIORUHVFHQ]H
)RUPD]LRQH�FULVWDOOLQH�VXOOH�VXSHUILFL��GL�FRORUH�ELDQFDVWUR��GL�VDOL�VROXELOL�

���������$���(UURUL�GL�SHQGHQ]D
(UURUH�QHO�FDOFROR�GHOOD�SHQGHQ]D��OD�GHWHUPLQD]LRQH�LQ�JUDGL��R�LQ�SHUFHQWXDOH��ULVSHWWR�DO�SLDQR�RUL]]RQWDOH�GL�JLDFLWXUD
GHOOH�IDOGH��ULVSHWWR�DOOD�PRUIRORJLD�GHO�WHWWR��DOOD�OXQJKH]]D�GL�IDOGD��SHU�WHWWL�D�IDOGD���DOOD�VFDEURVLWj�GHL�PDWHULDOL�
DOO
DUHD�JHRJUDILFD�GL�ULIHULPHQWR��,QVXIILFLHQWH�GHIOXVVR�GHOOH�DFTXH�FRQ�FRQVHJXHQWH�ULVWDJQR�GHOOH�VWHVVH�

���������$���)HVVXUD]LRQL��PLFURIHVVXUD]LRQL
,QFULQDWXUH�ORFDOL]]DWH�LQWHUHVVDQWL�OR�VSHVVRUH�GHJOL�HOHPHQWL�

���������$���,PELEL]LRQH
$VVRUELPHQWR�GL�DFTXD�QHOOD�FRPSRVL]LRQH�SRURVD�GHL�PDWHULDOL�

���������$���,QFULQDWXUH
,QFULQDWXUH��FRUUXJDPHQWL��ODFHUD]LRQL�H�FRQVHJXHQWL�URWWXUH�GHOOD�PHPEUDQD�

���������$���,QIUDJLOLPHQWR�H�SRURVL]]D]LRQH�GHOOD�PHPEUDQD
,QIUDJLOLPHQWR�GHOOD�PHPEUDQD�FRQ�FRQVHJXHQWH�SHUGLWD�GL�HODVWLFLWj�H�ULVFKLR�GL�URWWXUD�

���������$���0DQFDQ]D�HOHPHQWL
$VVHQ]D�GL�HOHPHQWL�GHOOD�FRSHUWXUD�

���������$���3DWLQD�ELRORJLFD
6WUDWR�VRWWLOH��PRUELGR�H�RPRJHQHR��DGHUHQWH�DOOD�VXSHUILFLH�H�GL�HYLGHQWH�QDWXUD�ELRORJLFD��GL�FRORUH�YDULDELOH��SHU�OR
SL��YHUGH��/D�SDWLQD�ELRORJLFD�q�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�PLFURUJDQLVPL�FXL�SRVVRQR�DGHULUH�SROYHUH��WHUULFFLR�

���������$���3HQHWUD]LRQH�H�ULVWDJQL�G
DFTXD
&RPSDUVD�GL�PDFFKLH�GD�XPLGLWj�H�R�JRFFLRODPHQWR�ORFDOL]]DWR�LQ�SURVVLPLWj�GHO�VRIILWWR�H�QHJOL�DQJROL�SHU�FDXVH
GLYHUVH�TXDOL��LQYHFFKLDPHQWR�GHOOR�VWUDWR�LPSHUPHDELOL]]DQWH�FRQ�URWWXUD�GHOOD�JXDLQD�SURWHWWLYD��URWWXUD�R�VSRVWDPHQWL
GHJOL�HOHPHQWL�GL�FRSHUWXUD��RVWUX]LRQH�GHOOH�OLQHH�GL�GHIOXVVR�DFTXH�PHWHRULFKH�
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���������$���3UHVHQ]D�GL�YHJHWD]LRQH
3UHVHQ]D�GL�YHJHWD]LRQH�FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�GL�OLFKHQL��PXVFKL�H�SLDQWH�LQ�SURVVLPLWj�GL�VXSHUILFL�R�JLXQWL
GHJUDGDWL�

���������$���5RWWXUD
5RWWXUD�GHJOL�HOHPHQWL�FRVWLWXHQWL�LO�PDQWR�GL�FRSHUWXUD�

���������$���6FROODPHQWL�WUD�PHPEUDQH��VIDOGDWXUH
6FROODPHQWR�GHOOH�PHPEUDQH�H�VIDOGDWXUH�GHOOH�VWHVVH�FRQ�ORFDOL]]D]LRQH�GL�DUHH�GLVFRQQHVVH�GDOOR�VWUDWR�LQIHULRUH�H
UHODWLYR�LQQDO]DPHQWR�ULVSHWWR�DO�SLDQR�GL�SRVD�RULJLQDULR��,Q�JHQHUH�SHU�SRVD�LQ�RSHUD�HUUDWD�R�SHU�YHWXVWj�GHJOL
HOHPHQWL�

���������$���6ROOHYDPHQWL
)RUPD]LRQH�GL�SLHJKH�H�PLFURIHVVXUD]LRQL�FDXVDWH�GD�VROOHYDPHQWL�H�RQGXOD]LRQL�GHO�PDQWR�
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&RQWUROODUH�OD�WHQXWD�GHOOD�JXDLQD��RYH�LVSH]LRQDELOH��LQ�FRUULVSRQGHQ]D�GL�OXFHUQDUL��ERWROH��SOXYLDOL��LQ�JHQHUH��H�QHL
SXQWL�GL�GLVFRQWLQXLWj�GHOOD�JXDLQD��&RQWUROODUH�O
DVVHQ]D�GL�DQRPDOLH��IHVVXUD]LRQL��EROOH��VFRUULPHQWL��GLVWDFFKL��HFF��
&RQWUROOR�GHOOH�JLXQ]LRQL��GHL�ULVYROWL��GL�HYHQWXDOL�VFROODPHQWL�GL�JLXQWL�H�ILVVDJJL��&RQWUROODUH�O
DVVHQ]D�GL�GHSRVLWL�H
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DFTXD�
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DJHQWL�DJJUHVVLYL�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH�����5HVLVWHQ]D�DOO
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LUUDJJLDPHQWR�VRODUH�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH�
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ULVYROWL�����)HVVXUD]LRQL��PLFURIHVVXUD]LRQL�����,PELEL]LRQH�����,QFULQDWXUH�����,QIUDJLOLPHQWR�H�SRURVL]]D]LRQH�GHOOD�
PHPEUDQD������3HQHWUD]LRQH�H�ULVWDJQL�G
DFTXD������3UHVHQ]D�GL�DEUDVLRQL��EROOH��ULJRQILDPHQWL��LQFLVLRQL�VXSHUILFLDOL��
����5RWWXUD������6FROODPHQWL�WUD�PHPEUDQH��VIDOGDWXUH������6ROOHYDPHQWL�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�LPSHUPHDELOL]]D]LRQH
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5LQQRYR�GHO�PDQWR�LPSHUPHDELOH�SRVWR�LQ�VHPLDGHUHQ]D��DQFKH�ORFDOPHQWH��PHGLDQWH�LQVHULPHQWR�GL�VWUDWL�GL
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8QLWj�7HFQRORJLFD�������

,�FRQWURVRIILWWL�VRQR�VLVWHPL�GL�ILQLWXUH�WHFQLFKH�LQ�HOHPHQWL�PRGXODUL�OHJJHUL��(VVL�SRVVRQR�HVVHUH�GLUHWWDPHQWH�ILVVDWL�DO
VRODLR�R�DSSHVL�DG�HVVR�WUDPLWH�HOHPHQWL�GL�VRVWHJQR��(VVL�KDQQR�LQROWUH�OD�IXQ]LRQH�GL�FRQWUROODUH�OD�GHILQL]LRQH
PRUIRORJLFD�GHJOL�DPELHQWL�DWWUDYHUVR�OD�SRVVLELOLWj�GL�SURJHWWDUH�DOWH]]H�H�YROXPL�H�WDOYROWD�GL�QDVFRQGHUH�OD
GLVWULEX]LRQH�GL�LPSLDQWL�WHFQRORJLFL�QRQFKp�GD�FRQWULEXLUH�DOO
LVRODPHQWR�DFXVWLFR�GHJOL�DPELHQWL��*OL�VWUDWL�IXQ]LRQDOL�GHL
FRQWURVRIILWWL�SRVVRQR�HVVHUH�FRPSRVWL�GD�YDUL�HOHPHQWL�L�PDWHULDOL�GLYHUVL�TXDOL�
��SDQQHOOL��ILEUD��ILEUD�D�PDWULFH�FHPHQWL]LD��ILEUD�PLQHUDOH�FHUDPL]]DWR��ILEUD�ULQIRU]DWR��JHVVR��JHVVR�ILEURULQIRU]DWR�
JHVVR�ULYHVWLWR��SURILODWL�LQ�ODPLHULQR�G
DFFLDLR��VWDPSDWL�LQ�DOOXPLQLR��OHJQR��39&��
��GRJKH��39&��DOWUH�PDWHULH�SODVWLFKH��SURILODWL�LQ�ODPLHULQR�G
DFFLDLR��SURILODWL�LQ�ODPLHULQR�GL�DOOXPLQLR��
��ODPHOODUL��39&��DOWUH�PDWHULH�SODVWLFKH��SURILODWL�LQ�ODPLHULQR�G
DFFLDLR��SURILODWL�LQ�ODPLHULQR�GL�DOOXPLQLR��ODVWUH
PHWDOOLFKH��
��JULJOLDWL��HOHPHQWL�GL�DFFLDLR��HOHPHQWL�GL�DOOXPLQLR��HOHPHQWL�GL�OHJQR��VWDPSDWL�GL�UHVLQH�SODVWLFKH�H�VLPLOL��
��FDVVHWWRQL��OHJQR���,QROWUH�HVVL�SRVVRQR�HVVHUH�FKLXVL�QRQ�LVSH]LRQDELOL��FKLXVL�LVSH]LRQDELOL�H�DSHUWL�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������&RQWURVRIILWWL�LQ�ODQD�URFFLD

&RQWURVRIILWWL
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(OHPHQWR�0DQXWHQLELOH����������
&RQWURVRIILWWL�LQ�ODQD�URFFLD

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
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/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�
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���������$���$OWHUD]LRQH�FURPDWLFD
$OWHUD]LRQH�FKH�VL�SXz�PDQLIHVWDUH�DWWUDYHUVR�OD�YDULD]LRQH�GL�XQR�R�SL��SDUDPHWUL�FKH�GHILQLVFRQR�LO�FRORUH��WLQWD�
FKLDUH]]D��VDWXUD]LRQH��3Xz�HYLGHQ]LDUVL�LQ�PRGR�ORFDOL]]DWR�R�LQ�]RQH�SL��DPSLH�GLYHUVDPHQWH�D�VHFRQGR�GHOOH
FRQGL]LRQL�

���������$���%ROOD
5LJRQILDPHQWR�GHOOD�SHOOLFROD�FDXVDWR�VSHVVR�GD�HFFHVVLYD�WHPSHUDWXUD�

,�FRQWURVRIILWWL�LQ�ODQD�URFFLD�VRQR�FRVWLWXLWL�GD�XQ�SDQQHOOL�LQ�ODQD�GL�URFFLD�YXOFDQLFD�ULYHVWLWL�VXOOD�IDFFLD�D�YLVWD�FRQ�YHOL
PLQHUDOL�YHUQLFLDWL��+DQQR�RWWLPH�FDUDWWHULVWLFKH�GL�UHD]LRQH�H�UHVLVWHQ]D�DO�IXRFR��1RQ�GHYRQR�FRQWHQHUH�QHVVXQD�ILEUD
G¶DPLDQWR�H�R�DOWUL�SURGRWWL�FDQFHURJHQL�

&RQWURVRIILWWL
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���������$���&RUURVLRQH
'HFDGLPHQWR�GHL�PDWHULDOL�PHWDOOLFL�D�FDXVD�GHOOD�FRPELQD]LRQH�FRQ�VRVWDQ]H�SUHVHQWL�QHOO
DPELHQWH��RVVLJHQR��DFTXD�
DQLGULGH�FDUERQLFD��HFF���

���������$���'HIRUPD]LRQH
9DULD]LRQH�JHRPHWULFKH�H�PRUIRORJLFKH�GHL�SURILOL�H�GHJOL�HOHPHQWL�GL�WDPSRQDPHQWR�SHU�IHQRPHQL�GL�ULWLUR�TXDOL
LPEDUFDPHQWR��VYHUJRODPHQWR��RQGXOD]LRQH�

���������$���'HSRVLWR�VXSHUILFLDOH
$FFXPXOR�GL�SXOYLVFROR�DWPRVIHULFR�R�GL�DOWUL�PDWHULDOL�HVWUDQHL��TXDOL�PLFURUJDQLVPL��UHVLGXL�RUJDQLFL��HFF���GL�VSHVVRUH
YDULDELOH��SRFR�FRHUHQWH�H�SRFR�DGHUHQWH�DO�PDWHULDOH�VRWWRVWDQWH�

���������$���'LVWDFFR
'LVWDFFR�GL�GXH�R�SL��VWUDWL�GL�XQ�SDQQHOOR�SHU�LQVXIILFLHQWH�DGHVLRQH�GHOOH�SDUWL�

���������$���)HVVXUD]LRQH
)RUPD]LRQH�GL�VROX]LRQL�GL�FRQWLQXLWj�QHO�PDWHULDOH�FRQ�GLVWDFFR�PDFURVFRSLFR�GHOOH�SDUWL�

���������$���)UDWWXUD]LRQH
)RUPD]LRQH�GL�VROX]LRQL�GL�FRQWLQXLWj�QHO�PDWHULDOH�FRQ�R�VHQ]D�VSRVWDPHQWR�GHOOH�SDUWL�

���������$���,QFURVWD]LRQH
'HSRVLWR�D�VWUDWL�PROWR�DGHUHQWH�DO�VXEVWUDWR�FRPSRVWR�JHQHUDOPHQWH�GD�VRVWDQ]H�LQRUJDQLFKH�R�GL�QDWXUD�ELRORJLFD�

���������$���/HVLRQH
'HJUDGD]LRQH�FKH�VL�PDQLIHVWD�LQ�VHJXLWR�DG�HYHQWL�WUDXPDWLFL�FRQ�HIIHWWL�GL�VROX]LRQH�GL�FRQWLQXLWj�FRQ�R�VHQ]D�GLVWDFFR
WUD�OH�SDUWL�

���������$���0DFFKLH
3LJPHQWD]LRQH�DFFLGHQWDOH�H�ORFDOL]]DWD�GHOOD�VXSHUILFLH�

���������$���1RQ�SODQDULWj
8QR�R�SL��HOHPHQWL�GHL�FRQWURVRIILWWL�SRVVRQR�SUHVHQWDUVL�QRQ�SHUIHWWDPHQWH�FRPSODQDUL�ULVSHWWR�DO�VLVWHPD�

���������$���3HUGLWD�GL�OXFHQWH]]D
2SDFL]]D]LRQH�GHO�OHJQR�

���������$���3HUGLWD�GL�PDWHULDOH
0DQFDQ]D�GL�SDUWL�H�GL�SLFFROL�HOHPHQWL�LQ�VHJXLWR�DG�HYHQWL�WUDXPDWLFL�

���������$���6FDJOLDWXUD��VFUHSRODWXUD
'LVWDFFR�WRWDOH�R�SDU]LDOH�GL�SDUWL�GHOOD�SHOOLFROD�GHWWH�VFDJOLH�FKH�DYYLHQH�LQ�SURVVLPLWj�GL�VFROODJJL�R�VROX]LRQL�GL
FRQWLQXLWj�

���������$���6FROODJJL�GHOOD�SHOOLFROD
0DQFDQ]D�GL�DGHUHQ]D�GHOOD�SHOOLFROD�DO�VXEVWUDWR�SHU�FDXVH�GLYHUVH�H�VXFFHVVLYD�VFDJOLDWXUD�
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0$187(1=,21,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���TXDQGR�RFFRUUH

3XOL]LD�GHOOH�VXSHUILFL�PHGLDQWH�SURGRWWL�LGRQHL�DO�WLSR�GL�PDWHULDOH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

���������,���3XOL]LD

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���5HJROD]LRQH�SODQDULWj

9HULILFD�GHOOR�VWDWR�GL�FRPSODQDULWj�GHJOL�HOHPHQWL�GHL�FRQWURVRIILWWL�DWWUDYHUVR�OD�UHJLVWUD]LRQH�GHL�SHQGLQL�H�GHOOH�PROOH
GL�UHJROD]LRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

&DGHQ]D���RJQL���DQQL

���������,���6RVWLWX]LRQH�HOHPHQWL
&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD���



0DQXDOH�GL�0DQXWHQ]LRQH

6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHJUDGDWL��URWWL�H�R�PDQFDQWL�FRQ�HOHPHQWL�DQDORJKL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�
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0DQXDOH�GL�0DQXWHQ]LRQH
&
RQWURVRIILWWL�LQ�ODQD�URFFLD���&

RQWUROOL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

&
RQWUROOR�JHQHU���
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0DQXDOH�GL�0DQXWHQ]LRQH
&
RQWURVRIILWWL�LQ�ODQD�URFFLD���,QWHUYHQWL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

6RVWLWX]LRQH�HO���

3XOL]LD

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

8QLWj�7HFQRORJLFD�������

6L�LQWHQGH�SHU�LPSLDQWR�GL�VFDULFR�DFTXH�PHWHRULFKH��GD�FRSHUWXUH�R�SDYLPHQWD]LRQL�DOO
DSHUWR��O
LQVLHPH�GHJOL�HOHPHQWL
GL�UDFFROWD��FRQYRJOLDPHQWR��HYHQWXDOH�VWRFFDJJLR�H�VROOHYDPHQWR�H�UHFDSLWR��D�FROOHWWRUL�IRJQDUL��FRUVL�G
DFTXD��VLVWHPL
GL�GLVSHUVLRQH�QHO�WHUUHQR���,�YDUL�SURILODWL�SRVVRQR�HVVHUH�UHDOL]]DWL�LQ�39&��SODVWLILFDWR�H�QRQ���LQ�ODPLHUD�PHWDOOLFD��LQ
DOOXPLQLR��LQ�UDPH��LQ�DFFLDLR��LQ�]LQFR��HFF����,O�VLVWHPD�GL�VFDULFR�GHOOH�DFTXH�PHWHRULFKH�GHYH�HVVHUH�LQGLSHQGHQWH�GD
TXHOOR�FKH�UDFFRJOLH�H�VPDOWLVFH�OH�DFTXH�XVDWH�HG�LQGXVWULDOL��*OL�LPSLDQWL�GL�VPDOWLPHQWR�DFTXH�PHWHRULFKH�VRQR
FRVWLWXLWL�GD�
��SXQWL�GL�UDFFROWD�SHU�OR�VFDULFR��ERFFKHWWRQL��SR]]HWWL��FDGLWRLH��HFF���
��WXED]LRQL�GL�FRQYRJOLDPHQWR�WUD�L�SXQWL�GL�UDFFROWD�HG�L�SXQWL�GL�VPDOWLPHQWR��OH�WXED]LRQL�YHUWLFDOL�VRQR�GHWWH�SOXYLDOL
PHQWUH�TXHOOH�RUL]]RQWDOL�VRQR�GHWWH�FROOHWWRUL��
��SXQWL�GL�VPDOWLPHQWR�QHL�FRUSL�ULFHWWRUL��IRJQDWXUH��EDFLQL��FRUVL�G
DFTXD��HFF����,�PDWHULDOL�HG�L�FRPSRQHQWL�GHYRQR
ULVSHWWDUH�OH�SUHVFUL]LRQL�ULSRUWDWH�GDOOD�QRUPDWLYD�TXDOL�
��GHYRQR�UHVLVWHUH�DOO
DJJUHVVLRQH�FKLPLFD�GHJOL�LQTXLQDQWL�DWPRVIHULFL��DOO
D]LRQH�GHOOD�JUDQGLQH��DL�FLFOL�WHUPLFL�GL
WHPSHUDWXUD��FRPSUHVR�JHOR�GLVJHOR��FRPELQDWH�FRQ�OH�D]LRQL�GHL�UDJJL�,5��89��HFF��
��JOL�HOHPHQWL�GL�FRQYRJOLDPHQWR�HG�L�FDQDOL�GL�JURQGD�UHDOL]]DWL�LQ�PHWDOOR�GHYRQR�UHVLVWHUH�DOOD�FRUURVLRQH��VH�GL�DOWUR
PDWHULDOH�GHYRQR�ULVSRQGHUH�DOOH�SUHVFUL]LRQL�SHU�L�SURGRWWL�SHU�OH�FRSHUWXUH��VH�YHUQLFLDWH�GRYUDQQR�HVVHUH�UHDOL]]DWH
FRQ�SURGRWWL�SHU�HVWHUQR�
��L�WXEL�GL�FRQYRJOLDPHQWR�GHL�SOXYLDOL�H�GHL�FROOHWWRUL�GHYRQR�ULVSRQGHUH��D�VHFRQGD�GHO�PDWHULDOH��D�TXDQWR�LQGLFDWR
GDOOH�QRUPH�UHODWLYH�DOOR�VFDULFR�GHOOH�DFTXH�XVDWH�
��L�ERFFKHWWRQL�HG�L�VLIRQL�GHYRQR�HVVHUH�VHPSUH�GHO�GLDPHWUR�GHOOH�WXED]LRQL�FKH�LPPHGLDWDPHQWH�OL�VHJXRQR��WXWWH�OH
FDGLWRLH�D�SDYLPHQWR�GHYRQR�HVVHUH�VLIRQDWH��RJQL�LQVHULPHQWR�VX�XQ�FROOHWWRUH�RUL]]RQWDOH�GHYH�DYYHQLUH�DG�DOPHQR
����P�GDO�SXQWR�GL�LQQHVWR�GL�XQ�SOXYLDOH�
��SHU�L�SOXYLDOL�HG�L�FROOHWWRUL�LQVWDOODWL�LQ�SDUWL�LQWHUQH�DOO
HGLILFLR��LQWHUFDSHGLQL�GL�SDUHWL��HFF���GHYRQR�HVVHUH�SUHVH�WXWWH
OH�SUHFDX]LRQL�GL�LQVWDOOD]LRQH��ILVVDJJL�HODVWLFL��PDWHULDOL�FRLEHQWL�DFXVWLFDPHQWH��HFF���SHU�OLPLWDUH�HQWUR�YDORUL
DPPLVVLELOL�L�UXPRUL�WUDVPHVVL�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������&DQDOL�GL�JURQGD�H�SOXYLDOL�LQ�ODPLHUD�PHWDOOLFD

� ���������&ROOHWWRUL�GL�VFDULFR

� ���������3R]]HWWL�H�FDGLWRLH

,PSLDQWR�GL�VPDOWLPHQWR�DFTXH�PHWHRULFKH

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
&DQDOL�GL�JURQGD�H�SOXYLDOL�LQ�ODPLHUD�PHWDOOLFD

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5(48,6,7,�(�35(67$=,21,��(0�

,�FDQDOL�GL�JURQGD�VRQR�JOL�HOHPHQWL�GHOO
LPSLDQWR�GL�VPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH�FKH�VL�VYLOXSSDQR�OXQJR�OD
OLQHD�GL�JURQGD��/H�SOXYLDOL�KDQQR�OD�IXQ]LRQH�GL�FRQYRJOLDUH�DL�VLVWHPL�GL�VPDOWLPHQWR�DO�VXROR�OH�DFTXH�PHWHRULFKH
UDFFROWH�QHL�FDQDOL�GL�JURQGD��(VVL�VRQR�GHVWLQDWL�DOOD�UDFFROWD�HG�DOOR�VPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH�GDOOH
FRSHUWXUH�GHJOL�HGLILFL��3HU�IRUPDUH�L�VLVWHPL�FRPSOHWL�GL�FDQDOL]]D]LRQL��HVVL�YHQJRQR�GRWDWL�GL�DSSURSULDWL�DFFHVVRUL
�IRQGHOOL�GL�FKLXVXUD��ERFFKHOOL��SDUDIRJOLH��VWDIIH�GL�VRVWHJQR��HFF���FROOHJDWL�WUD�GL�ORUR��/D�IRUPD�H�OH�GLPHQVLRQL�GHL
FDQDOL�GL�JURQGD�H�GHOOH�SOXYLDOL�GLSHQGRQR�GDOOD�TXDQWLWj�G
DFTXD�FKH�GHYH�HVVHUH�FRQYRJOLDWD�H�GDL�SDUDPHWUL�GHOOD
SURJHWWD]LRQH�DUFKLWHWWRQLFD��/D�FDSDFLWj�GL�VPDOWLPHQWR�GHO�VLVWHPD�GLSHQGH�GDO�SURJHWWR�GHO�WHWWR�H�GDOOH�GLPHQVLRQL
GHL�FDQDOL�GL�JURQGD�H�GHL�SOXYLDOL��,�FDQDOL�H�OH�SOXYLDOL�VRQR�FODVVLILFDWL�GDOOD�QRUPD�81,�(1�����LQ�
��FDQDOL�GL�JURQGD�GL�FODVVH�;�R�GL�FODVVH�<�D�VHFRQGD�GHO�GLDPHWUR�GHOOD�QHUYDWXUD�R�GHO�PRGXOR�HTXLYDOHQWH���8Q
SURGRWWR�FKH�q�VWDWR�GHILQLWR�GL�FODVVH�;�q�FRQIRUPH�DQFKH�DL�UHTXLVLWL�SUHYLVWL�SHU�OD�FODVVH�<��
��SOXYLDOL�GL�FODVVH�;�R�GL�FODVVH�<�D�VHFRQGD�GHOOD�VRYUDSSRVL]LRQH�GHOOH�ORUR�JLXQ]LRQL���8Q�SURGRWWR�FKH�q�VWDWR
GHILQLWR�GL�FODVVH�;�q�FRQIRUPH�DQFKH�DL�UHTXLVLWL�SUHYLVWL�SHU�OD�FODVVH�<��

,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

���������5���5HJRODULWj�GHOOH�ILQLWXUH
&ODVVH�GL�5HTXLVLWL���9LVLYL

,�FDQDOL�GL�JURQGD�H�OH�SOXYLDOL�GHYRQR�HVVHUH�UHDOL]]DWL�QHO�ULVSHWWR�GHOOD�UHJROD�G
DUWH�HG�HVVHUH�SULYL�GL�GLIHWWL
VXSHUILFLDOL�
3UHVWD]LRQL�
/H�VXSHUILFL�LQWHUQD�HG�HVWHUQD�GHL�FDQDOL�GL�JURQGD�H�GHOOH�SOXYLDOL�GHYRQR�HVVHUH�OLVFH��SXOLWH�H�SULYH�GL�ULJDWXUH��FDYLWj
H�DOWUL�GLIHWWL�GL�VXSHUILFLH��*OL�VSHVVRUL�PLQLPL�GHO�PDWHULDOH�XWLOL]]DWR�GHYRQR�HVVHUH�TXHOOL�LQGLFDWL�GDOOD�QRUPD�81,�(1
����FRQ�OH�WROOHUDQ]H�LQGLFDWH�GDOOD�VWHVVD�QRUPD�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/H�FDUDWWHULVWLFKH�GHL�FDQDOL�H�GHOOH�SOXYLDOL�GLSHQGRQR�GDOOD�TXDOLWj�H�GDOOD�TXDQWLWj�GHO�PDWHULDOH�XWLOL]]DWR�SHU�OD
IDEEULFD]LRQH��,Q�SDUWLFRODUH�VL�GHYH�IDUH�ULIHULPHQWR�DOOH�QRUPH�81,�GL�VHWWRUH�

&ODVVH�GL�(VLJHQ]D���$VSHWWR

���������5���5HVLVWHQ]D�DO�YHQWR
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

,�FDQDOL�GL�JURQGD�H�OH�SOXYLDOL�GHYRQR�UHVLVWHUH�DOOH�D]LRQL�H�GHSUHVVLRQL�GHO�YHQWR�WDOH�GD�QRQ�FRPSURPHWWHUH�OD
VWDELOLWj�H�OD�IXQ]LRQDOLWj�GHOO
LQWHUR�LPSLDQWR�GL�VPDOWLPHQWR�DFTXH�
3UHVWD]LRQL�
,�FDQDOL�GL�JURQGD�H�OH�SOXYLDOL�GHYRQR�HVVHUH�LGRQHL�D�UHVLVWHUH�DOO
D]LRQH�GHO�YHQWR�LQ�PRGR�GD�DVVLFXUDUH�GXUDWD�H
IXQ]LRQDOLWj�QHO�WHPSR�VHQ]D�SUHJLXGLFDUH�OD�VLFXUH]]D�GHJOL�XWHQWL��/
D]LRQH�GHO�YHQWR�GD�FRQVLGHUDUH�q�TXHOOD�SUHYLVWD
GDO�'�0�������������FKH�GLYLGH�FRQYHQ]LRQDOPHQWH�LO�WHUULWRULR�LWDOLDQR�LQ�]RQH���WHQHQGR�FRQWR�GHOO
DOWH]]D�GHOO
HGLILFLR
H�GHOOD�IRUPD�GHOOD�FRSHUWXUD�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/D�FDSDFLWj�GL�UHVLVWHQ]D�DO�YHQWR�SXz�HVVHUH�YHULILFDWD�PHGLDQWH�SURYD�GD�HIIHWWXDUVL�FRQ�OH�PRGDOLWj�HG�L�WHPSL
SUHYLVWL�GDOOD�QRUPDWLYD�81,�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

$120$/,(�5,6&2175$%,/,

���������$���$OWHUD]LRQL�FURPDWLFKH
3UHVHQ]D�GL�PDFFKLH�FRQ�FRQVHJXHQWH�YDULD]LRQH�GHOOD�WRQDOLWj�GHL�FRORUL�H�VFRPSDUVD�GHO�FRORUH�RULJLQDULR�

���������$���'HIRUPD]LRQH
&DPELDPHQWR�GHOOD�IRUPD�LQL]LDOH�FRQ�LPEDUFDPHQWR�GHJOL�HOHPHQWL�H�UHODWLYD�LUUHJRODULWj�GHOOD�VRYUDSSRVL]LRQH�GHJOL
VWHVVL�

���������$���'HSRVLWR�VXSHUILFLDOH
$FFXPXOR�GL�PDWHULDOH�H�GL�LQFURVWD]LRQL�GL�GLYHUVD�FRQVLVWHQ]D��VSHVVRUH�H�DGHUHQ]D�GLYHUVD�

���������$���'LIHWWL�GL�DQFRUDJJLR��GL�UDFFRUGR��GL�VRYUDSSRVL]LRQH��GL�DVVHPEODJJLR
'LIHWWL�QHOOD�SRVD�GHJOL�HOHPHQWL�H�R�DFFHVVRUL�GL�FRSHUWXUD�FRQ�FRQVHJXHQWH�ULVFKLR�GL�HUUDWR�GHIOXVVR�GHOOH�DFTXH
PHWHRULFKH�

���������$���'LVWDFFR
'LVWDFFR�GHJOL�HOHPHQWL�GDL�GLVSRVLWLYL�GL�ILVVDJJLR�H�UHODWLYR�VFRUULPHQWR�

���������$���(UURUL�GL�SHQGHQ]D
(UURUH�QHO�FDOFROR�GHOOD�SHQGHQ]D��OD�GHWHUPLQD]LRQH�LQ�JUDGL��R�LQ�SHUFHQWXDOH��ULVSHWWR�DO�SLDQR�RUL]]RQWDOH�GL�JLDFLWXUD

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

GHOOH�IDOGH��ULVSHWWR�DOOD�PRUIRORJLD�GHO�WHWWR��DOOD�OXQJKH]]D�GL�IDOGD��SHU�WHWWL�D�IDOGD���DOOD�VFDEURVLWj�GHL�PDWHULDOL�
DOO
DUHD�JHRJUDILFD�GL�ULIHULPHQWR��,QVXIILFLHQWH�GHIOXVVR�GHOOH�DFTXH�FRQ�FRQVHJXHQWH�ULVWDJQR�GHOOH�VWHVVH�

���������$���)HVVXUD]LRQL��PLFURIHVVXUD]LRQL
,QFULQDWXUH�ORFDOL]]DWH�LQWHUHVVDQWL�OR�VSHVVRUH�GHJOL�HOHPHQWL�

���������$���3UHVHQ]D�GL�YHJHWD]LRQH
3UHVHQ]D�GL�YHJHWD]LRQH�FDUDWWHUL]]DWD�GDOOD�IRUPD]LRQH�GL�OLFKHQL��PXVFKL�H�SLDQWH�LQ�SURVVLPLWj�GL�VXSHUILFL�R�JLXQWL
GHJUDGDWL�

&21752//,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL���PHVL

&RQWUROODUH�OH�FRQGL]LRQL�H�OD�IXQ]LRQDOLWj�GHL�FDQDOL�GL�JURQGD�H�GHOOH�SOXYLDOL��&RQWUROODUH�OD�IXQ]LRQDOLWj�GHOOH�SOXYLDOL�
GHOOH�JULJOLH�SDUDIRJOLH�H�GL�HYHQWXDOL�GHSRVLWL�H�GHWULWL�GL�IRJOLH�HG�DOWUH�RVWUX]LRQL�FKH�SRVVRQR�FRPSURPHWWHUH�LO�FRUUHWWR
GHIOXVVR�GHOOH�DFTXH�PHWHRULFKH��&RQWUROODUH�JOL�HOHPHQWL�GL�ILVVDJJLR�HG�HYHQWXDOL�FRQQHVVLRQL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����5HJRODULWj�GHOOH�ILQLWXUH�����5HVLVWHQ]D�DO�YHQWR�
� $QRPDOLH�ULVFRQWUDELOL�����$OWHUD]LRQL�FURPDWLFKH�����'HIRUPD]LRQH�����'HSRVLWR�VXSHUILFLDOH�����'LIHWWL�GL�DQFRUDJJLR��GL�

UDFFRUGR��GL�VRYUDSSRVL]LRQH��GL�DVVHPEODJJLR�����'LVWDFFR�����(UURUL�GL�SHQGHQ]D�����)HVVXUD]LRQL��PLFURIHVVXUD]LRQL��
���3UHVHQ]D�GL�YHJHWD]LRQH�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH

0$187(1=,21,�(6(*8,%,/,�'$//
87(17(

&DGHQ]D���RJQL���PHVL

3XOL]LD�HG�DVSRUWD]LRQH�GHL�UHVLGXL�GL�IRJOLDPH�H�GHWULWL�GHSRVLWDWL�QHL�FDQDOL�GL�JURQGD��5LPR]LRQH�GHOOH�JULJOLH
SDUDJKLDLD�H�SDUDIRJOLH�GDL�ERFFKHWWRQL�GL�UDFFROWD�H�ORUR�SXOL]LD�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

���������,���3XOL]LD�JULJOLH��FDQDOL�GL�JURQGD��ERFFKHWWRQL�GL�UDFFROWD

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���5HLQWHJUR�FDQDOL�GL�JURQGD�H�SOXYLDOL

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

5HLQWHJUR�GHL�FDQDOL�GL�JURQGD��GHOOH�SOXYLDOL��GHL�ERFFKHWWRQL�GL�UDFFROWD�H�GHJOL�HOHPHQWL�GL�ILVVDJJLR��5LSRVL]LRQDPHQWR
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HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL��
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'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�
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,�FROOHWWRUL�IRJQDUL�GHYRQR�HVVHUH�LGRQHL�DG�LPSHGLUH�IXJKH�GHL�IOXLGL�DVVLFXUDQGR�FRVu�OD�GXUDWD�H�OD�IXQ]LRQDOLWj�QHO
WHPSR�
3UHVWD]LRQL�
,O�FRQWUROOR�GHOOD�WHQXWD�GHYH�HVVHUH�JDUDQWLWR�LQ�FRQGL]LRQL�GL�SUHVVLRQH�H�WHPSHUDWXUD�FRUULVSRQGHQWL�D�TXHOOH�PDVVLPH

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

,�FROOHWWRUL�IRJQDUL�VRQR�WXED]LRQL�R�FRQGRWWL�GL�DOWUR�JHQHUH��QRUPDOPHQWH�LQWHUUDWL��IXQ]LRQDQWL�HVVHQ]LDOPHQWH�D�JUDYLWj�
FKH�KDQQR�OD�IXQ]LRQH�GL�FRQYRJOLDUH�QHOOD�UHWH�IRJQDULD�DFTXH�GL�VFDULFR�XVDWH�H�R�PHWHRULFKH�SURYHQLHQWL�GD�SL�
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R�PLQLPH�GL�HVHUFL]LR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/D�FDSDFLWj�GL�WHQXWD�GHL�FROOHWWRUL�IRJQDUL�SXz�HVVHUH�YHULILFDWD�PHGLDQWH�SURYD�GD�HIIHWWXDUVL�FRQ�OH�PRGDOLWj�HG�L
WHPSL�SUHYLVWL�GDOOD�QRUPD�81,�(1������,Q�QHVVXQD�FRQGL]LRQH�GL�HVHUFL]LR�OH�SUHVVLRQL�GHYRQR�VXSHUDUH�LO�YDORUH�GL����
3D�FKH�FRUULVSRQGH�D�FLUFD�OD�PHWj�GHOO
DOWH]]D�GHOO
DFTXD�FRQWHQXWD�GDL�VLIRQL�QRUPDOL�

���������5���$VVHQ]D�GHOOD�HPLVVLRQH�GL�RGRUL�VJUDGHYROL
&ODVVH�GL�5HTXLVLWL���2OIDWWLYL

,�FROOHWWRUL�IRJQDUL�GHYRQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�GD�QRQ�HPHWWHUH�RGRUL�VJUDGHYROL�
3UHVWD]LRQL�
,�FROOHWWRUL�IRJQDUL�GHYRQR�HVVHUH�UHDOL]]DWL�FRQ�PDWHULDOL�WDOL�GD�QRQ�SURGXUUH�R�ULHPHWWHUH�VRVWDQ]H�R�RGRUL�VJUDGHYROL
ULVFKLRVL�SHU�OD�VDOXWH�H�OD�YLWD�GHOOH�SHUVRQH�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/
HUPHWLFLWj�GL�GHWWL�VLVWHPL�GL�VFDULFR�DFTXH�UHIOXH�SXz�HVVHUH�DFFHUWDWD�HIIHWWXDQGR�OD�SURYD�LQGLFDWD�GDOOD�QRUPD�81,
(1������/D�VHWWLFLWj�DOO¶LQWHUQR�GHL�FROOHWWRUL�GL�IRJQDWXUD�SXz�SURYRFDUH�OD�IRUPD]LRQH�GL�LGURJHQR�VROIRUDWR��+��6��
/¶LGURJHQR�VROIRUDWR��WRVVLFR�H�SRWHQ]LDOPHQWH�OHWDOH���LQ�EDVH�DOOD�FRQFHQWUD]LRQH�LQ�FXL�q�SUHVHQWH��q�QRFLYR�
PDOHRGRUDQWH�H�WHQGH�DG�DJJUHGLUH�DOFXQL�PDWHULDOL�GHL�FRQGRWWL��GHJOL�LPSLDQWL�GL�WUDWWDPHQWR�H�GHOOH�VWD]LRQL�GL
SRPSDJJLR��,�SDUDPHWUL�GD�FXL�GLSHQGH�OD�FRQFHQWUD]LRQH�GL�LGURJHQR�VROIRUDWR��GHL�TXDOL�q�QHFHVVDULR�WHQHUH�FRQWR�
VRQR�
��WHPSHUDWXUD�
��GRPDQGD�ELRFKLPLFD�GL�RVVLJHQR��%2'��
��SUHVHQ]D�GL�VROIDWL�
��WHPSR�GL�SHUPDQHQ]D�GHOO¶HIIOXHQWH�QHO�VLVWHPD�GL�FROOHWWRUL�GL�IRJQDWXUD�
��YHORFLWj�H�FRQGL]LRQL�GL�WXUEROHQ]D�
��S+�
��YHQWLOD]LRQH�GHL�FROOHWWRUL�GL�IRJQDWXUD�
��HVLVWHQ]D�D�PRQWH�GHO�FROOHWWRUH�GL�IRJQDWXUD�D�JUDYLWj�GL�FRQGRWWL�LQ�SUHVVLRQH�R�GL�VFDULFKL�VSHFLILFL�GL�HIIOXHQWL
LQGXVWULDOL�
/D�IRUPD]LRQH�GL�VROIXUL�QHL�FROOHWWRUL�GL�IRJQDWXUD�D�SUHVVLRQH�H�D�JUDYLWj�SXz�HVVHUH�TXDQWLILFDWD�LQ�YLD�SUHYLVLRQDOH
DSSOLFDQGR�DOFXQH�IRUPXOH�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

���������5���5HVLVWHQ]D�DOOH�WHPSHUDWXUH�H�D�VEDO]L�GL�WHPSHUDWXUD
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

,�FROOHWWRUL�IRJQDUL�GHYRQR�HVVHUH�LQ�JUDGR�GL�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�LO�SURGXUVL�GL�GHIRUPD]LRQL�R�URWWXUH�VH
VRWWRSRVWL�DOO
D]LRQH�GL�WHPSHUDWXUH�HOHYDWH�R�D�VEDO]L�GHOOH�VWHVVH�
3UHVWD]LRQL�
,�FROOHWWRUL�IRJQDUL�GHYRQR�UHVLVWHUH�DOOH�WHPSHUDWXUH�HG�DJOL�VEDO]L�WHUPLFL�SURGRWWL�GDOOH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR
VHQ]D�SHU�FLz�GHWHULRUDUVL�R�SHUGHUH�OH�SURSULH�FDUDWWHULVWLFKH�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/D�FDSDFLWj�GL�UHVLVWHUH�DOOH�WHPSHUDWXUH�H�R�DJOL�VEDO]L�GHOOH�VWHVVH�GHL�SR]]HWWL�D�SDYLPHQWR�H�GHOOH�VFDWROH�VLIRQDWH
YLHQH�YHULILFDWD�FRQ�OD�SURYD�GHVFULWWD�GDOOD�QRUPD�81,�(1�����

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D
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���������$���&RUURVLRQH
&RUURVLRQH�GHOOH�WXED]LRQL�GL�DGGX]LRQH�FRQ�HYLGHQWL�VHJQL�GL�GHFDGLPHQWR�GHOOH�VWHVVH�HYLGHQ]LDWR�FRQ�FDPELR�GL
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���������$���2GRUL�VJUDGHYROL
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���������$���3HQHWUD]LRQH�GL�UDGLFL
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8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�
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'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
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,�SR]]HWWL�HG�L�UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�JDUDQWLUH�LQ�RJQL�PRPHQWR�OD�SRUWDWD�H�OD�SUHVVLRQH�ULFKLHVWL
GDOO
LPSLDQWR�
3UHVWD]LRQL�

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

,�SR]]HWWL�VRQR�GHL�GLVSRVLWLYL�GL�VFDULFR�OD�FXL�VRPPLWj�q�FRVWLWXLWD�GD�XQ�FKLXVLQR�R�GD�XQD�JULJOLD�H�GHVWLQDWL�D�ULFHYHUH
OH�DFTXH�UHIOXH�DWWUDYHUVR�JULJOLH�R�DWWUDYHUVR�WXEL�FROOHJDWL�DO�SR]]HWWR�
,�SR]]HWWL�H�OH�FDGLWRLH�KDQQR�OD�IXQ]LRQH�GL�FRQYRJOLDUH�QHOOD�UHWH�IRJQDULD��SHU�OR�VPDOWLPHQWR��OH�DFTXH�GL�VFDULFR
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,�SR]]HWWL�GHYRQR�HVVHUH�UHDOL]]DWL�HG�DVVHPEODWL�LQ�PRGR�GD�JDUDQWLUH�OD�SRUWDWD�GHOO
LPSLDQWR�FKH�GHYH�HVVHUH
YHULILFDWD�LQ�VHGH�GL�FROODXGR��HG�DQQRWDWD�VXO�FHUWLILFDWR�GL�FROODXGR��H�VXFFHVVLYDPHQWH�FRQ�LVSH]LRQL�YROWH�DOOD
YHULILFD�GL�GHWWL�YDORUL�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/D�SRUWDWD�GHL�SR]]HWWL�YLHQH�DFFHUWDWD�HVHJXHQGR�OD�SURYD�LQGLFDWD�GDOOD�QRUPD�81,�(1���������,O�SR]]HWWR�GHYH
HVVHUH�PRQWDWR�LQ�PRGR�GD�HVVHUH�HUPHWLFR�DOO
DFTXD�FKH�GHYH�HQWUDUH�VROR�GDOOD�JULJOLD��OD�SRUWDWD�q�ULFDYDWD�GDO
PDVVLPR�DIIOXVVR�SRVVLELOH�LQ�FRQIRUPLWj�DL�UHTXLVLWL�VSHFLILFDWL�QHO�SURVSHWWR���GHOOD�QRUPD�81,�(1��������

���������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�WHQXWD
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�FDGLWRLH�HG�L�UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�HVVHUH�LGRQHL�DG�LPSHGLUH�IXJKH�GHL�IOXLGL�DVVLFXUDQGR�FRVu�OD
GXUDWD�H�OD�IXQ]LRQDOLWj�QHO�WHPSR�
3UHVWD]LRQL�
,�PDWHULDOL�XWLOL]]DWL�SHU�OD�UHDOL]]D]LRQH�GHL�SR]]HWWL�GHYRQR�DVVLFXUDUH�LO�FRQWUROOR�GHOOD�WHQXWD�LQ�FRQGL]LRQL�GL
SUHVVLRQH�H�WHPSHUDWXUD�FRUULVSRQGHQWL�D�TXHOOH�PDVVLPH�R�PLQLPH�GL�HVHUFL]LR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/D�FDSDFLWj�GL�WHQXWD�GHOOH�FDGLWRLH�H�GHL�SR]]HWWL�SXz�HVVHUH�YHULILFDWD�PHGLDQWH�SURYD�GD�HIIHWWXDUVL�FRQ�OH�PRGDOLWj
HG�L�WHPSL�SUHYLVWL�GDOOD�QRUPD�81,�(1���������0RQWDUH�OD�VFDWROD�VLIRQLFD��FRQ�XVFLWD�FKLXVD�H�WXWWH�OH�HQWUDWH�ODWHUDOL
VLJLOODWH��VXO�GLVSRVLWLYR�GL�SURYD���VRWWRSRUUH�OD�VFDWROD�DG�XQD�SUHVVLRQH�LGURVWDWLFD�GL�����3D�XWLOL]]DQGR�OH�YDOYROH
E\�SDVV�
&KLXGHUH�OD�VHUUDQGD�H�DSULUH�OHQWDPHQWH�GRSR�FLUFD���VHFRQGL��ULSHWHUH�ILQR�D�TXDQGR�OD�VFDWROD�QRQ�SHUGH�SL��DFTXD
�FRPXQTXH�ILQR�DG�XQ�PDVVLPR�GL���YROWH��

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

���������5���$VVHQ]D�GHOOD�HPLVVLRQH�GL�RGRUL�VJUDGHYROL
&ODVVH�GL�5HTXLVLWL���2OIDWWLYL

,�SR]]HWWL�HG�L�UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�GD�QRQ�HPHWWHUH�RGRUL�VJUDGHYROL�
3UHVWD]LRQL�
,�PDWHULDOL�XWLOL]]DWL�SHU�OD�UHDOL]]D]LRQH�GHL�SR]]HWWL�QRQ�GHYRQR�SURGXUUH�R�ULHPHWWHUH�VRVWDQ]H�R�RGRUL�VJUDGHYROL
GXUDQWH�LO�ORUR�FLFOR�GL�YLWD�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/
HUPHWLFLWj�GHJOL�HOHPHQWL�SXz�HVVHUH�DFFHUWDWD�HIIHWWXDQGR�OD�SURYD�LQGLFDWD�GDOOD�QRUPD�81,�(1���������5LHPSLUH�OD
VFDWROD�VLIRQLFD�FRQ�DFTXD�DG�XQD�SUHVVLRQH�GL�����3D��GRSR����PLQXWL�YHULILFDUH�HYHQWXDOL�SHUGLWH�GL�DFTXD
�HYLGHQ]LDWH�GDOOD�GLPLQX]LRQH�GHOOD�SUHVVLRQH�VWDWLFD��HG�LQWHUURPSHUH�OD�SURYD�VH�GRSR���PLQXWL�OD�SUHVVLRQH�QRQ�VL�q
VWDELOL]]DWD�

&ODVVH�GL�(VLJHQ]D���%HQHVVHUH

���������5���3XOLELOLWj
&ODVVH�GL�5HTXLVLWL���'L�PDQXWHQLELOLWj

/H�FDGLWRLH�HG�L�UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�HVVHUH�DXWRSXOLELOL�SHU�DVVLFXUDUH�OD�IXQ]LRQDOLWj�GHOO
LPSLDQWR�
3UHVWD]LRQL�
,�PDWHULDOL�XWLOL]]DWL�SHU�OD�UHDOL]]D]LRQH�GHL�SR]]HWWL�GHYRQR�HVVHUH�IDFLOPHQWH�DXWRSXOLELOL�LQ�PRGR�GD�HYLWDUH�GHSRVLWL�GL
PDWHULDOH�FKH�SRVVD�FRPSURPHWWHUQH�LO�UHJRODUH�IXQ]LRQDPHQWR�GHOO
LPSLDQWR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
3HU�OD�YHULILFD�GHOOD�IDFLOLWj�GL�SXOL]LD�VL�HIIHWWXD�XQD�SURYD�FRVu�FRPH�GHVFULWWR�GDOOD�QRUPD�81,�(1���������,PPHWWHUH
QHO�SR]]HWWR��DWWUDYHUVR�OD�JULJOLD������FP��GL�SHUOLQH�GL�YHWUR�GHO�GLDPHWUR�GL���PP�D�XQD�YHORFLWj�FRVWDQWH�H�XQLIRUPH
SHU����V��&RQWLQXDQGR�DG�DOLPHQWDUH�O¶DFTXD�SHU�XOWHULRUL����V�ELVRJQD�PLVXUDUH�LO�YROXPH�LQ�FP��GHOOH�SHUOLQH�GL�YHWUR
XVFLWH�GDO�SR]]HWWR��/D�SURYD�GHYH�HVVHUH�HVHJXLWD�SHU�WUH�YROWH�SHU�RJQL�YHORFLWj�GL�PDQGDWD�H�GHYH�HVVHUH
FRQVLGHUDWD�OD�PHGLD�GHL�WUH�ULVXOWDWL�RWWHQXWL�SHU�FLDVFXQD�SURYD�

&ODVVH�GL�(VLJHQ]D���*HVWLRQH

���������5���5HVLVWHQ]D�DOOH�WHPSHUDWXUH�H�D�VEDO]L�GL�WHPSHUDWXUD
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&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

,�SR]]HWWL�HG�L��UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�HVVHUH�LQ�JUDGR�GL�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�LO�SURGXUVL�GL
GHIRUPD]LRQL�R�URWWXUH�VH�VRWWRSRVWL�DOO
D]LRQH�GL�WHPSHUDWXUH�HOHYDWH�R�D�VEDO]L�GHOOH�VWHVVH�
3UHVWD]LRQL�
,�SR]]HWWL�GHYRQR�HVVHUH�UHDOL]]DWL�FRQ�PDWHULDOL�LQ�JUDGR�GL�UHVLVWHUH�DOOH�WHPSHUDWXUH�HG�DJOL�VEDO]L�WHUPLFL�SURGRWWL
GDOOH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�VHQ]D�SHU�FLz�GHWHULRUDUVL�R�SHUGHUH�OH�SURSULH�FDUDWWHULVWLFKH�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/D�FDSDFLWj�GL�UHVLVWHUH�DOOH�WHPSHUDWXUH�H�R�DJOL�VEDO]L�GHOOH�VWHVVH�GHL�SR]]HWWL�YLHQH�DFFHUWDWD�FRQ�OD�SURYD�GHVFULWWD
GDOOD�QRUPD�81,�(1���������6HFRQGR�WDOH�SURYD�VL�ID�HQWUDUH�O¶DFTXD�DWWUDYHUVR�OD�JULJOLD�R�DWWUDYHUVR�O¶HQWUDWD�ODWHUDOH
QHO�VHJXHQWH�PRGR�
������O�V�GL�DFTXD�FDOGD�DOOD�WHPSHUDWXUD�GL�����&�SHU�FLUFD����VHFRQGL�
��SDXVD�GL����VHFRQGL�
������O�V�GL�DFTXD�IUHGGD�DOOD�WHPSHUDWXUD�GL�����&�SHU����VHFRQGL�
��SDXVD�GL����VHFRQGL�
5LSHWHUH�TXHVWR�FLFOR�SHU������YROWH�R�LQ�DOWHUQDWLYD�SHU�����K��/D�SURYD�YLHQH�FRQVLGHUDWD�YDOLGD�VH�QRQ�VL�YHULILFDQR
GHIRUPD]LRQL�R�YDULD]LRQL�GDOO¶DVSHWWR�GHOOD�VXSHUILFLH�GHL�FRPSRQHQWL�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

���������5���5HVLVWHQ]D�PHFFDQLFD
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

/H�FDGLWRLH�HG�L�SR]]HWWL�GHYRQR�HVVHUH�LQ�JUDGR�GL�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�LO�SURGXUVL�GL�GHIRUPD]LRQL�R�URWWXUH
VRWWR�O
D]LRQH�GL�GHWHUPLQDWH�VROOHFLWD]LRQL�LQ�PRGR�GD�JDUDQWLUH�OD�IXQ]LRQDOLWj�GHOO
LPSLDQWR�
3UHVWD]LRQL�
/H�FDGLWRLH�HG�L�SR]]HWWL�GHYRQR�HVVHUH�UHDOL]]DWL�FRQ�PDWHULDOL�LGRQHL�DG�DVVLFXUDUH�VWDELOLWj�H�UHVLVWHQ]D�DOO¶D]LRQH�GL
VROOHFLWD]LRQL�PHFFDQLFKH�FKH�GRYHVVHUR�YHULILFDUVL�GXUDQWH�LO�FLFOR�GL�YLWD�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,�SR]]HWWL�VRQR�FODVVLILFDWL�LQ�EDVH�DOOD�ORUR�UHVLVWHQ]D�DO�FDULFR�QHOOH�VHJXHQWL�FODVVL�
��+������SHU�WHWWL�SLDQL�QRQ�SUDWLFDELOL��
��.����DUHH�VHQ]D�WUDIILFR�YHLFRODUH��
��/����DUHH�FRQ�OHJJHUR�WUDIILFR�YHLFRODUH��
��0������DUHH�FRQ�WUDIILFR�YHLFRODUH��

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

$120$/,(�5,6&2175$%,/,

���������$���'LIHWWL�DL�UDFFRUGL�R�DOOH�WXED]LRQL
3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GL�UDFFRUGL�GRYXWH�D�HUURUL�R�VFRQQHVVLRQL�GHOOH�JLXQ]LRQL�

���������$���'LIHWWL�GHL�FKLXVLQL
5RWWXUD�GHOOH�SLDVWUH�GL�FRSHUWXUD�GHL�SR]]HWWL�R�FKLXVLQL�GLIHWWRVL��FKLXVLQL�URWWL��LQFULQDWL��PDO�SRVDWL�R�VSRUJHQWL�

���������$���(URVLRQH
(URVLRQH�GHO�VXROR�DOO¶HVWHUQR�GHL�WXEL�FKH�q�VROLWDPHQWH�FDXVDWD�GDOO¶LQILOWUD]LRQH�GL�WHUUD�

���������$���,QWDVDPHQWR
,QFURVWD]LRQL�R�RWWXUD]LRQL�GHOOH�JULJOLH�GHL�SR]]HWWL�GRYXWH�DG�DFFXPXOL�GL�PDWHULDOH�GL�ULVXOWD�TXDOL�IRJOLDPH�
YHJHWD]LRQH��HFF�

���������$���2GRUL�VJUDGHYROL
6HWWLFLWj�GHOOH�DFTXH�GL�VFDULFR�FKH�SXz�SURGXUUH�RGRUL�VJUDGHYROL�DFFRPSDJQDWL�GD�JDV�OHWDOL�R�HVSORVLYL�H�DJJUHVVLRQL
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FKLPLFKH�ULVFKLRVH�SHU�OD�VDOXWH�GHOOH�SHUVRQH�

&21752//,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

&DGHQ]D���RJQL����PHVL

9HULILFDUH�OR�VWDWR�JHQHUDOH�H�O
LQWHJULWj�GHOOD�JULJOLD�H�GHOOD�SLDVWUD�GL�FRSHUWXUD�GHL�SR]]HWWL��GHOOD�EDVH�GL�DSSRJJLR�H
GHOOH�SDUHWL�ODWHUDOL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����$VVHQ]D�GHOOD�HPLVVLRQH�GL�RGRUL�VJUDGHYROL������$WWLWXGLQH�DO��FRQWUROOR�GHOOD�WHQXWD�����
3XOLELOLWj�

� $QRPDOLH�ULVFRQWUDELOL�����'LIHWWL�GHL�FKLXVLQL�����,QWDVDPHQWR�
� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

7LSRORJLD��,VSH]LRQH

���������&���&RQWUROOR�JHQHUDOH

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���3XOL]LD

(VHJXLUH�XQD�SXOL]LD�GHL�SR]]HWWL�PHGLDQWH�DVSRUWD]LRQH�GHL�IDQJKL�GL�GHSRVLWR�H�ODYDJJLR�FRQ�DFTXD�D�SUHVVLRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��6SHFLDOL]]DWL�YDUL�

&DGHQ]D���RJQL����PHVL
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3
R]]HWWL�H�FDGLWRLH���&

RQWUROOL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL
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����JLRUQL
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&
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3
R]]HWWL�H�FDGLWRLH���,QWHUYHQWL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL
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���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL
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8QLWj�7HFQRORJLFD�������

/
LPSLDQWR�GL�GLVWULEX]LRQH�GHOO
DFTXD�IUHGGD�H�FDOGD�FRQVHQWH�O
XWLOL]]D]LRQH�GL�DFTXD�QHOO
DPELWR�GHJOL�VSD]L�LQWHUQL�GHO
VLVWHPD�HGLOL]LR�R�GHJOL�VSD]L�HVWHUQL�FRQQHVVL��/
LPSLDQWR�q�JHQHUDOPHQWH�FRVWLWXLWR�GDL�VHJXHQWL�HOHPHQWL�WHFQLFL�
��DOODFFLDPHQWL��FKH�KDQQR�OD�IXQ]LRQH�GL�FROOHJDUH�OD�UHWH�SULQFLSDOH��DFTXHGRWWR��DOOH�UHWL�LGULFKH�G
XWHQ]D�
��PDFFKLQH�LGUDXOLFKH��FKH�KDQQR�OD�IXQ]LRQH�GL�FRQWUROODUH�VLD�OH�FDUDWWHULVWLFKH�ILVLFR�FKLPLFKH��PLFURELRORJLFKH��HFF�
GHOO
DFTXD�GD�HURJDUH�VLD�OH�FRQGL]LRQL�GL�SUHVVLRQH�SHU�OD�GLVWULEX]LRQH�LQ�UHWH�
��DFFXPXOL��FKH��DVVLFXUDQR�XQD�ULVHUYD�LGULFD�DGHJXDWD�DOOH�QHFHVVLWj�GHJOL�XWHQWL�FRQVHQWHQGR�LO�FRUUHWWR
IXQ]LRQDPHQWR�GHOOH�PDFFKLQH�LGUDXOLFKH�H�R�GHL�ULVFDOGDWRUL�
��ULVFDOGDWRUL��FKH�KDQQR�OD�IXQ]LRQH�GL�HOHYDUH�OD�WHPSHUDWXUD�GHOO
DFTXD�IUHGGD�SHU�FRQVHQWLUH�GL�VRGGLVIDUH�OH
QHFHVVLWj�GHJOL�XWHQWL�
��UHWL�GL�GLVWULEX]LRQH�DFTXD�IUHGGD�H�R�FDOGD��DYHQWL�OD�IXQ]LRQH�GL�WUDVSRUWDUH�O
DFTXD�ILQR�DL�WHUPLQDOL�GL�HURJD]LRQH�
��UHWL�GL�ULFLUFROR�GHOO
DFTXD�FDOGD��FKH�KDQQR�OD�IXQ]LRQH�GL�PDQWHQHUH�LQ�FRVWDQWH�FLUFROD]LRQH�O
DFTXD�FDOGD�LQ�PRGR
GD�DVVLFXUDUQH�O
HURJD]LRQH�DOOD�WHPSHUDWXUD�GHVLGHUDWD�
��DSSDUHFFKL�VDQLWDUL��H�UXELQHWWHULD�FKH�FRQVHQWRQR�DJOL�XWHQWL�GL�XWLOL]]DUH�DFTXD�FDOGD�H�R�IUHGGD�SHU�VRGGLVIDUH�OH
SURSULH�HVLJHQ]H�

/
8QLWj�7HFQRORJLFD�q�FRPSRVWD�GDL�VHJXHQWL�(OHPHQWL�0DQXWHQLELOL�
� ���������/DYDPDQL�VRVSHVL

� ���������0LVFHODWRUL�WHUPRVWDWLFL

� ���������9DVL�LJLHQLFL�D�VHGLOH

� ���������&DVVHWWH�GL�VFDULFR�D�]DLQR

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD�IUHGGD�H�FDOGD
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0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
/DYDPDQL�VRVSHVL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5(48,6,7,�(�35(67$=,21,��(0�

3RVVRQR�DYHUH�XQR�R�WUH�IRUL�SHU�OD�UXELQHWWHULD��3RVVRQR�HVVHUH�UHDOL]]DWL�QHL�VHJXHQWL�PDWHULDOL�
��SRUFHOODQD�VDQLWDULD��YLWUHXV�FKLQD���PLVWXUD�GL�DUJLOOD�ELDQFD��FDROLQR��TXDU]R�H�IHOGVSDWR��O
DUWLFROR�YLHQH�VPDOWDWR�D
FUXGR�H�VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&��OR�VPDOWR�q�FRPSRVWR�GD�FDROLQR��TXDU]R��IHOGVSDWR��FDOFDUH
HG�q�RSDFL]]DWR�FRQ�VLOLFDWR�GL�]LUFRQLR�R�FRQ�RVVLGR�GL�VWDJQR��LO�PDWHULDOH�RWWHQXWR�KD�XQD�EXRQD�UHVLVWHQ]D�DJOL�XUWL�H
FRQVHQWH�XQ�EDVVLVVLPR�DVVRUELPHQWR�GHOO
DFTXD�
��JUqV�ILQH�SRUFHOODQDWR��ILUH�FOD\���PLVWXUD�GL�DUJLOOD�FRWWD��DUJLOOD�UHIUDWWDULD�H�TXDU]R��O
DUWLFROR�YLHQH�VPDOWDWR�D�FUXGR�H
VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&��LO�PDWHULDOH�q�FDUDWWHUL]]DWR�GD�XQ�DVVRUELPHQWR�GHOO
DFTXD
UHODWLYDPHQWH�DOWR�
��UHVLQD�PHWDFULOLFD��DPDOJDPD�VLQWHWLFR�FKH�VL�ULFDYD��GDOOD�SROLPHUL]]D]LRQH�GHO�PHWDFULOLFDWR�FRQ�GHULYDWL�GHJOL�DFLGL
DFULOLFR�H�PHWDFULOLFR�FRQ�DOWUH�TXDQWLWj�PLQLPH�GL�FRSROLPHUL��OD�UHVLQD�KD�LO�YDQWDJJLR�GL�DVVRUELUH�PLQLPDPHQWH
O
DFTXD��GL�DYHUH�EDVVD�FRQGXFLELOLWj�DO�FDORUH�H��TXLQGL��FDSDFLWj�GL�WUDWWHQHUOR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ�UHVLQD
ULVXOWDQR�GL�SHVR�PROWR�ULGRWWR�
��DFFLDLR�H�DFFLDLR�VPDOWDWR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ�TXHVWR�PDWHULDOH�QRQ�DVVRUERQR�DFTXD��KDQQR�DOWD
FRQGXFLELOLWj�WHUPLFD��QHFHVVLWDQR��TXLQGL��GL�LVRODPHQWR�WHUPLFR��H�EXRQD�UHVLVWHQ]D�DJOL�XUWL�

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD
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0DQXDOH�GL�0DQXWHQ]LRQH

���������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL
&ODVVH�GL�5HTXLVLWL���)XQ]LRQDOLWj�G
XVR

,�ODYDPDQL�VRVSHVL�GHYRQR�JDUDQWLUH�YDORUL�PLQLPL�GL�SRUWDWD�GHL�IOXLGL�SHU�XQ�FRUUHWWR�IXQ]LRQHPHQWR�GHOO
LPSLDQWR�
3UHVWD]LRQL�
,�ODYDPDQL�GHYRQR�DVVLFXUDUH��DQFKH�QHOOH�SL��JUDYRVH�FRQGL]LRQL�GL�HVHUFL]LR��XQD�SRUWDWD�G¶DFTXD�QRQ�LQIHULRUH�D
TXHOOD�GL�SURJHWWR��,Q�SDUWLFRODUH�VRQR�ULFKLHVWH�OH�VHJXHQWL�HURJD]LRQL�VLD�GL�DFTXD�IUHGGD�FKH�FDOGD��SRUWDWD� ������O�V�H
SUHVVLRQH��
��!����N3D�
�
���R�IOXVVRPHWUR�����
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
)DFHQGR�IXQ]LRQDUH�FRQWHPSRUDQHDPHQWH�WXWWH�OH�ERFFKH�GL�HURJD]LRQH�GHOO
DFTXD�IUHGGD�SUHYLVWH�LQ�IDVH�GL�FDOFROR
SHU�DOPHQR����PLQXWL�FRQVHFXWLYL��OD�SRUWDWD�GL�RJQL�ERFFD�GHYH�ULPDQHUH�LQYDULDWD�H�SDUL�D�TXHOOD�GL�SURJHWWR��FRQ�XQD
WROOHUDQ]D�GHO������

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

���������5���&RPRGLWj�GL�XVR�H�PDQRYUD
&ODVVH�GL�5HTXLVLWL���)XQ]LRQDOLWj�G
XVR

,�ODYDPDQL�VRVSHVL�GHYRQR�HVVHUH�PRQWDWL�LQ�PRGR�GD�DVVLFXUDUH�IDFLOLWj�GL�XVR��IXQ]LRQDOLWj�H�PDQRYUDELOLWj�
3UHVWD]LRQL�
,�FRPSRQHQWL�GHL�ODYDPDQL��UXELQHWWHULD��YDOYROH��VLIRQL��HFF���GHYRQR�HVVHUH�FRQFHSLWL�H�UHDOL]]DWL�LQ�IRUPD
HUJRQRPLFDPHQWH�FRUUHWWD�HG�HVVHUH�GLVSRVWL�LQ�SRVL]LRQH�HG�DOWH]]D�GDO�SLDQR�GL�FDOSHVWLR�WDOL�GD�UHQGHUH�LO�ORUR�XWLOL]]R
DJHYROH�H�VLFXUR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,�ODYDEL�VDUDQQR�SRVL]LRQDWL�D���FP�GDOOD�YDVFD��D����FP�GDO�YDVR�H�GDO�ELGHW��D����FP�GDOOD�SDUHWH�H�GRYUDQQR�DYHUH
XQR�VSD]LR�IURQWDOH�OLEHUR�GD�RVWDFROL�GL�DOPHQR����FP��QHO�FDVR�FKH�LO�ODYDER�GHEED�HVVHUH�XWLOL]]DWR�GD�SHUVRQH�FRQ
ULGRWWH�FDSDFLWj�PRWRULH�LO�ODYDER�VDUj�SRVL]LRQDWR�FRQ�LO�ERUGR�VXSHULRUH�D�QRQ�SL��GL����FP�GDO�SDYLPHQWR�H�FRQ�XQR
VSD]LR�IURQWDOH�OLEHUR�GD�RVWDFROL�GL�DOPHQR����FP�

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

���������5���5DFFRUGDELOLWj
&ODVVH�GL�5HTXLVLWL���$GDWWDELOLWj�GHOOH�ILQLWXUH

,�ODYDPDQL�VRVSHVL��LQGLSHQGHQWHPHQWH�GDO�WLSR�GL��PDWHULDOH�FRQ�L�TXDOL�VRQR�VWDWL�IDEEULFDWL��GHYRQR�FRQVHQWLUH�GL�SRWHU
UDFFRUGDUH�L�YDUL�HOHPHQWL�FKH�OL�FRVWLWXLVFRQR�
3UHVWD]LRQL�
'HYRQR�HVVHUH�ULVSHWWDWH�OH�GLPHQVLRQL�H�OH�IRURPHWULH�LQGLFDWH�GDL�YDUL�IRUQLWRUL�RQGH�FRQVHQWLUH�LO�ULVSHWWR�GHOOH�TXRWH
GL�UDFFRUGR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/H�TXRWH�GL�UDFFRUGR�GHL�ODYDPDQL�VRVSHVL�D�XQR�R�GXH�IRUL�SHU�UXELQHWWHULD�ODWHUDOH�GHYRQR�HVVHUH�FRQIRUPL�DOOH
GLPHQVLRQL�ULSRUWDWH�QHO�SURVSHWWR���GHOOD�QRUPD�81,�(1�����

&ODVVH�GL�(VLJHQ]D���)UXLELOLWj

$120$/,(�5,6&2175$%,/,

���������$���&HGLPHQWL
&HGLPHQWL�GHOOH�VWUXWWXUH�GL�VRVWHJQR�GHL�ODYDPDQL�VRVSHVL�GRYXWL�DG�HUURUL�GL�SRVD�LQ�RSHUD�R�D�FDXVD�GL�DWWL�YDQGDOLFL�

���������$���&RUURVLRQH
&RUURVLRQH�GHOOH�WXED]LRQL�GL�DGGX]LRQH�FRQ�HYLGHQWL�VHJQL�GL�GHFDGLPHQWR�GHOOH�VWHVVH�HYLGHQ]LDWR�FRQ�FDPELR�GL
FRORUH�H�SUHVHQ]D�GL�UXJJLQH�LQ�SURVVLPLWj�GHOOH�FRUURVLRQL�

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���'LIHWWL�DL�IOHVVLELOL
3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GHL�IOHVVLELOL�GRYXWH�D�HUURUL�GL�SRVL]LRQDPHQWR�R�VFRQQHVVLRQL�GHJOL�VWHVVL�

���������$���'LIHWWL�DOOD�UXELQHWWHULD
'LIHWWL�GL�IXQ]LRQDPHQWR�GHL�GLVSRVWLYL�GL�FRPDQGR�GHL�ODYDPDQL�GRYXWL�DG�LQFURVWD]LRQL�R�GHSRVLWR�GL�PDWHULDOH�YDULR
�SROYHUH��FDOFDUH��HFF���

���������$���,QWHUUX]LRQH�GHO�IOXLGR�GL�DOLPHQWD]LRQH
,QWHUUX]LRQH�GHOO
DOLPHQWD]LRQH�SULQFLSDOH�GRYXWD�DG�XQ�LQWHUUX]LRQH�GHOO
HQWH�HURJDWRUH�JHVWRUH�

���������$���6FKHJJLDWXUH
6FKHJJLDWXUH�GHOOR�VPDOWR�GL�ULYHVWLPHQWR�GHL�ODYDPDQL�FRQ�FRQVHJXHQWL�PDQFDQ]H�

&21752//,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

&DGHQ]D���RJQL�PHVH

&RQWUROODUH�O
HIILFLHQ]D�GHOO
DQFRUDJJLR�GHL�ODYDPDQL�VRVSHVL�DOOD�SDUHWH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����&RPRGLWj�GL�XVR�H�PDQRYUD�����5DFFRUGDELOLWj�
� $QRPDOLH�ULVFRQWUDELOL�����&HGLPHQWL�
� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���9HULILFD�DQFRUDJJLR

&DGHQ]D���TXDQGR�RFFRUUH

9HULILFD�GHOOD�WHQXWD�HG�HYHQWXDOH�VRVWLWX]LRQH�GHL�IOHVVLELOL�GL�DOLPHQWD]LRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH������$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL�
� $QRPDOLH�ULVFRQWUDELOL�����'LIHWWL�DL�IOHVVLELOL�����'LIHWWL�DOOD�UXELQHWWHULD�
� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

7LSRORJLD��5HYLVLRQH

���������&���9HULILFD�GHL�IOHVVLELOL

&DGHQ]D���RJQL�PHVH
7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���9HULILFD�UXELQHWWHULD

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

(VHJXLUH�XQ�FRQWUROOR�GHOOD�UXELQHWWHULD�HIIHWWXDQGR�XQD�VHULH�GL�DSHUWXUD�H�FKLXVXUD�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� $QRPDOLH�ULVFRQWUDELOL�����'LIHWWL�DOOD�UXELQHWWHULD�
� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���'LVRVWUX]LRQH�GHJOL�VFDULFKL

'LVRVWUX]LRQH�PHFFDQLFD�GHJOL�VFDULFKL�VHQ]D�ULPR]LRQH�GHJOL�DSSDUHFFKL��PHGLDQWH�OR�VPRQWDJJLR�GHL�VLIRQL��O
XVR�GL
DULD�LQ�SUHVVLRQH�R�VRQGH�IOHVVLELOL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���5LPR]LRQH�FDOFDUH

5LPR]LRQH�GHO�FDOFDUH�HYHQWXDOPHQWH�GHSRVLWDWR�VXJOL�DSSDUHFFKL�VDQLWDUL��PHGLDQWH�O
XWLOL]]D]LRQH�GL�SURGRWWL�FKLPLFL�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

&DGHQ]D���RJQL���PHVL

���������,���5LSULVWLQR�DQFRUDJJLR

5LSULVWLQDUH�O
DQFRUDJJLR�GHL�ODYDPDQL�DOOD�SDUHWH�HG�HYHQWXDOH�VLJLOODWXUD�FRQ�VLOLFRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

&DGHQ]D���TXDQGR�RFFRUUH

���������,���6RVWLWX]LRQH�ODYDPDQL

(IIHWWXDUH�OD�VRVWLWX]LRQH�GHL�ODYDPDQL�TXDQGR�VRQR�OHVLRQDWL��URWWL�R�PDFFKLDWL�

&DGHQ]D���RJQL����DQQL
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5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�
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0DQXDOH�GL�0DQXWHQ]LRQH
/DYDP

DQL�VRVSHVL���&
RQWUROOL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

9
HULILFD�UXELQH���

9
HULILFD�GHL�IO���

9
HULILFD�DQFRUD���

TXDQGR�RFFRUUH
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0DQXDOH�GL�0DQXWHQ]LRQH
/DYDP

DQL�VRVSHVL���,QWHUYHQWL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

5
LSULVWLQR�DQFR���

5
LP

R]LRQH�FDOFD���

'
LVRVWUX]LRQH�G���

TXDQGR�RFFRUUH

TXDQGR�RFFRUUH
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0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
0LVFHODWRUL�WHUPRVWDWLFL

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5(48,6,7,�(�35(67$=,21,��(0�

,�PLVFHODWRUL�WHUPRVWDWLFL�FRQVHQWRQR�GL�PDQWHQHUH�OD�WHPSHUDWXUD�GHO�IOXLGR�DOOD�WHPSHUDWXUD�LPSRVWDWD��,O
IXQ]LRQDPHQWR�GL�TXHVWL�GLVSRVLWLYL�DYYLHQH�SHU�PH]]R�GL�XQ�EXOER�R�FDUWXFFLD�WHUPRVWDWLFD�FKH�SXz�IXQ]LRQDUH�VHFRQGR
GXH�SULQFLSL�GLIIHUHQWL�
��GLODWD]LRQH�SHU�PH]]R�GL�GLVFKL�PHWDOOLFL�
��GLODWD]LRQH�SHU�PH]]R�GL�XQ�OLTXLGR�
*HQHUDOPHQWH�L�PLVFHODWRUL�WHUPRVWDWLFL�VRQR�GRWDWL�GL�XQ�FRPSHQVDWRUH�GL�SUHVVLRQH�FKH�JDUDQWLVFH�LO�IXQ]LRQDPHQWR
VH�OH�SUHVVLRQL�GHOO
DFTXD�IUHGGD�H�FDOGD�VRQR�GLIIHUHQWL��,�PLVFHODWRUL�WHUPRVWDWLFL�SRVVRQR�HVVHUH�
��PRQRFRPDQGR��GRWDWL�GL�XQ�XQLFR�GLVSRVLWLYR�GL�UHJROD]LRQH�GHOOD�SRUWDWD�GL�HURJD]LRQH�H�GHOOD�WHPSHUDWXUD�
��ELFRPDQGR��GRWDWL�GL�GXH�GLVSRVLWLYL�VHSDUDWL�SHU�OD�UHJROD]LRQH�GHOOD�SRUWDWD�GL�HURJD]LRQH�H�GHOOD�WHPSHUDWXUD�
��FRPDQGR�VHTXHQ]LDOH�XQLFR��GRWDWL�GL�XQ�XQLFR�GLVSRVLWLYR�GL�UHJROD]LRQH�FKH�IXQ]LRQD�DWWUDYHUVR�XQD�VHTXHQ]D
SUHGHWHUPLQDWD�GL�SRUWDWD�GL�HURJD]LRQH�H�WHPSHUDWXUD�
��PLVFHODWRUL�WHUPRVWDWLFL�VHQ]D�GLVSRVLWLYR�GL�UHJROD]LRQH�GHOOD�SRUWDWD�GL�HURJD]LRQH�

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

���������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL
&ODVVH�GL�5HTXLVLWL���)XQ]LRQDOLWj�G
XVR

,�PLVFHODWRUL�WHUPRVWDWLFL�GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�YDORUL�PLQLPL�GL�SRUWDWD�GHL�IOXLGL�
3UHVWD]LRQL�
/D�SRUWDWD�GHL�PLVFHODWRUL�WHUPRVWDWLFL�YLHQH�YHULILFDWD�PHGLDQWH�OD�SURYD�LQGLFDWD�GDOOD�QRUPD�81,�(1������FKH
SUHYHGH�GL�D]LRQDUH�LO�GLVSRVLWLYR�GL�UHJROD]LRQH�GHOOD�WHPSHUDWXUD�DG�XQD�SUHVVLRQH�GL��������������03D������������EDU��
FRQ�O
HYHQWXDOH�GLVSRVLWLYR�GL�UHJROD]LRQH�GHOOD�SRUWDWD�FRPSOHWDPHQWH�DSHUWR��$O�WHUPLQH�GHOOD�SURYD�PLVXUDUH�OH
SRUWDWH�4P�GHOO
DFTXD�PLVFHODWD��4P� �4F���4K���D�WHPSHUDWXUH�GLYHUVH��'RYH�
���4P� �TXDQWLWj�DFTXD�PLVFHODWD�
���4F� �TXDQWLWj�DFTXD�IUHGGD�
���4K� �TXDQWLWj�DFTXD�FDOGD�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
$�VHFRQGD�GHO�WLSR�GL�DSSDUHFFKLR�DO�TXDOH�LO�PLVFHODWRUH�WHUPRVWDWLFR�q�GHVWLQDWR��OD�SRUWDWD�PLVXUDWD�D������������03D
���������EDU��GHYH�HVVHUH�DOPHQR�XJXDOH�D�
��SRUWDWD� ������O�V�����O�PLQ��SHU�YDVFD�GD�EDJQR�
��SRUWDWD� ������O�V�����O�PLQ��SHU�ODYDER��ELGHW��ODYHOOL�H�GRFFH�

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

���������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�WHQXWD
&ODVVH�GL�5HTXLVLWL���'L�VWDELOLWj

*OL�HOHPHQWL�GHO�PLVFHODWRUH��RWWXUDWRUH��VH�SUHYLVWR��GHYLDWRUH�D�FRPDQGR�PDQXDOH�R�DXWRPDWLFR��GHYRQR�HVVHUH
LGRQHL�DG�LPSHGLUH�IXJKH�GHL�IOXLGL�SHU�JDUDQWLUH�OD�IXQ]LRQDOLWj�GHOO
LPSLDQWR�
3UHVWD]LRQL�
3HU�YHULILFDUH�OD�WHQXWD�GHL�PLVFHODWRUL�FROOHJDUH�L�GXH�SXQWL�GL�DUULYR�GHO�FLUFXLWR�GL�DOLPHQWD]LRQH�DFTXD�DO�PLVFHODWRUH
WHUPRVWDWLFR��FRQ�OD�ERFFD�GL�HURJD]LRQH�DSHUWD�H�O
RWWXUDWRUH�FKLXVR��DSSOLFDUH�DO�PLVFHODWRUH�XQD�SUHVVLRQH�LGUDXOLFD�GL
�������������03D�������������EDU��SHU����������V��VX�WXWWD�OD�JDPPD�GL�PDQRYUD�GHO�GLVSRVLWLYR�GL�UHJROD]LRQH�GHOOD
WHPSHUDWXUD�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
'XUDQWH�OD�SURYD�QRQ�VL�GHYRQR�SURGXUUH�Qp�SHUGLWH�Qp�WUDVXGD]LRQL�DWWUDYHUVR�OH�SDUHWL�Qp�VL�GHYRQR�SURGXUUH�SHUGLWH
GDOO
RWWXUDWRUH�

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

���������5���6WDELOLWj�FKLPLFR�UHDWWLYD
&ODVVH�GL�5HTXLVLWL���3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

,�PDWHULDOL�FRVWLWXHQWL�L�PLVFHODWRUL�QRQ�GHYRQR�VXELUH�DOFXQD�DOWHUD]LRQH�FKH�SRWUHEEH�FRPSURPHWWHUH�LO�IXQ]LRQDPHQWR
GHO�PLVFHODWRUH�WHUPRVWDWLFR�
3UHVWD]LRQL�
7XWWL�L�PDWHULDOL�FKH�YDQQR�D�FRQWDWWR�FRQ�O
DFTXD�GHVWLQDWD�DO�FRQVXPR�XPDQR�QRQ�GHYRQR�RULJLQDUH�SHULFROR�SHU�OD
VDOXWH�ILQR�DG�XQD�WHPSHUDWXUD�GL����&��'HWWL�PDWHULDOL�QRQ�GHYRQR�JHQHUDUH�DOWHUD]LRQL�GHOO
DFTXD�GHVWLQDWD�DO
FRQVXPR�XPDQR�SHU�TXDQWR�ULJXDUGD�OD�TXDOLWj�DOLPHQWDUH��O
DVSHWWR��O
RGRUH�R�LO�VDSRUH�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/H�VXSHUILFL�DSSDUHQWL�FURPDWH�H�L�ULYHVWLPHQWL�1L�&U�GHYRQR�ULVSRQGHUH�DL�UHTXLVLWL�GHOOD�81,�(1�����

&ODVVH�GL�(VLJHQ]D���6LFXUH]]D

$120$/,(�5,6&2175$%,/,

���������$���&RUURVLRQH
&RUURVLRQH�GHOOD�FDUWXFFLD�FKH�FRQWLHQH�OH�SDUWL�PRELOL�GHO�PLVFHODWRUH�

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

���������$���'LIHWWL�DL�IOHVVLELOL
3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GHL�IOHVVLELOL�GRYXWH�D�HUURUL�GL�SRVL]LRQDPHQWR�R�VFRQQHVVLRQL�GHJOL�VWHVVL�

���������$���'LIHWWL�DJOL�DWWDFFKL
'LIHWWL�GHJOL�DWWDFFKL�GRYXWL�D�SHUGLWD�GHOOD�ILOHWWDWXUD�FKH�SURYRFDQR�SHUGLWH�GL�IOXLGR�

���������$���'LIHWWL�DOOH�JXDUQL]LRQL
'LIHWWL�GL�IXQ]LRQDPHQWR�GHOOH�JXDUQL]LRQL�

���������$���,QFURVWD]LRQL
$FFXPXOL�GL�PDWHULDOH�GL�GHSRVLWR�DOO
LQWHUQR�GHOOH�WXED]LRQL�HG�LQ�SURVVLPLWj�GHL�ILOWUL�FKH�FDXVDQR�SHUGLWH�R�URWWXUH�GHOOH
WXED]LRQL�

���������$���3HUGLWH
'LIHWWL�GL�WHQXWD�SHU�FXL�VL�YHULILFDQR�SHUGLWH�GL�DFTXD�LQ�SURVVLPLWj�GHOOD�JLXQ]LRQH�IOHVVLELOH�PLVFHODWRUH�

&21752//,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

&DGHQ]D���RJQL���PHVL

(IIHWWXDUH�XQ�FRQWUROOR�GHOOD�IXQ]LRQDOLWj�GHO�PLVFHODWRUH�HVHJXHQGR�XQD�VHULH�GL�DSHUWXUH�H�FKLXVXUH��9HULILFDUH
O
LQWHJULWj�GHL�GLVFKL�PHWDOOLFL�GL�GLODWD]LRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH������$WWLWXGLQH�DO��FRQWUROOR�GHOOD�WHQXWD������$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL�
� $QRPDOLH�ULVFRQWUDELOL�����3HUGLWH�����,QFURVWD]LRQL�
� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

7LSRORJLD��,VSH]LRQH�D�YLVWD

���������&���&RQWUROOR�JHQHUDOH

0$187(1=,21,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

���������,���3XOL]LD

(VHJXLUH�OD�SXOL]LD�GHOOD�FDUWXFFLD�WHUPRVWDWLFD�FRQWUROODQGR�O
LQWHJULWj�GHL�GLVFKL�PHWDOOLFL�GL�GLODWD]LRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

&DGHQ]D���RJQL���PHVL

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

���������,���6RVWLWX]LRQH

6RVWLWXLUH�L�PLVFHODWRUL�TXDQGR�XVXUDWL�H�QRQ�SL��ULVSRQGHQWL�DOOD�QRUPDWLYD�GL�VHWWRUH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

&DGHQ]D���TXDQGR�RFFRUUH

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH
0
LVFHODWRUL�WHUP

RVWDWLFL���&
RQWUROOL�LQ����P

HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

&
RQWUROOR�JHQHU���
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0DQXDOH�GL�0DQXWHQ]LRQH
0
LVFHODWRUL�WHUP

RVWDWLFL���,QWHUYHQWL�LQ����P
HVL

��DQQR

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���VHWWLPDQH

���VHWWLPDQH

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

����JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

���JLRUQL

��JLRUQL

6RVWLWX]LRQH

3XOL]LD

TXDQGR�RFFRUUH

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

(OHPHQWR�0DQXWHQLELOH����������
9DVL�LJLHQLFL�D�VHGLOH

8QLWj�7HFQRORJLFD�������

&ROORFD]LRQH�QHOO
LQWHUYHQWR�GHOO
HOHPHQWR

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5DSSUHVHQWD]LRQH�JUDILFD�H�GHVFUL]LRQH

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�

,�YDVL�LJLHQLFL�D�VHGLOH�SRVVRQR�HVVHUH�LQVWDOODWL�D�SDUHWH�H�DQFKH�DO�SDYLPHQWR��,O�YDVR��VH�GRWDWR�GL�IOXVVRVWDWR�R
FDVVHWWD�LQWHUQD��PLVXUD�JHQHUDOPHQWH����[����FP�PHQWUH�OD�SURIRQGLWj�SXz�DXPHQWDUH�ILQR�D����FP��PLVXUD�PDVVLPD
DQFKH�SHU�L�WLSL�VRVSHVL��VH�GRWDWR�GL�FDVVHWWD�HVWHUQD��q�DOWR�PHGLDPHQWH����FP�GD�WHUUD��1HO�FDVR�GL�LQVWDOOD]LRQH�GHO
YDVR�LQ�XQ�YDQR�DSSRVLWR��OD�ODUJKH]]D�GHO�YDQR�QRQ�SXz�HVVHUH�LQIHULRUH�D����FP�H�OD�VXD�SURIRQGLWj�QRQ�SXz�HVVHUH
LQIHULRUH�D�����P��6RQR�GLVSRQLELOL�GL�UHFHQWH�GHL�YDVL�SDUWLFRODUL�GRWDWL�GL�GRFFHWWD�H�YHQWLODWRUH�DG�DULD�FDOGD�SHU�O
LJLHQH
LQWLPD��4XHVWL�YDVL�VRVWLWXLVFRQR�FRQWHPSRUDQHDPHQWH�DQFKH�LO�ELGHW�H�TXLQGL�VRQR�FRQVLJOLDELOL��ROWUH�FKH�SHU�PRWLYL
LJLHQLFL��DQFKH�LQ�WXWWL�TXHL�FDVL�LQ�FXL��SHU�PRWLYL�GL�VSD]LR��QRQ�VLD�SRVVLELOH�LQVWDOODUH�LO�ELGHW��,�YDVL�GHYRQR�ULVSRQGHUH
DOOD�1RUPD�81,�(1������VH�GL�SRUFHOODQD�VDQLWDULD��RSSXUH�DOOD�1RUPD�81,������VH�GL�UHVLQD�PHWDFULOLFD�
/D�FDVVHWWD�SXz�HVVHUH�FROORFDWD�DSSRJJLDWD�R�VWDFFDWD�H�OD�VH]LRQH�GHO�IRUR�GL�VFDULFR�SXz�HVVHUH�RUL]]RQWDOH�R
YHUWLFDOH��&RPXQHPHQWH�VL�UHDOL]]DQR�QHL�VHJXHQWL�PDWHULDOL�
��SRUFHOODQD�VDQLWDULD��YLWUHXV�FKLQD���PLVWXUD�GL�DUJLOOD�ELDQFD��FDROLQR��TXDU]R�H�IHOGVSDWR��O
DUWLFROR�YLHQH�VPDOWDWR�D
FUXGR�H�VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&���OR�VPDOWR�q�FRPSRVWR�GD�FDROLQR��TXDU]R��IHOGVSDWR��FDOFDUH
HG�q�RSDFL]]DWR�FRQ�VLOLFDWR�GL�]LUFRQLR�R�FRQ�RVVLGR�GL�VWDJQR��LO�PDWHULDOH�RWWHQXWR�KD�XQD�EXRQD�UHVLVWHQ]D�DJOL�XUWL�H
FRQVHQWH�XQ�EDVVLVVLPR�DVVRUELPHQWR�GHOO
DFTXD�
��JUqV�ILQH�SRUFHOODQDWR��ILUH�FOD\���PLVWXUD�GL�DUJLOOD�FRWWD��DUJLOOD�UHIUDWWDULD�H�TXDU]R��O
DUWLFROR�YLHQH�VPDOWDWR�D�FUXGR�H
VRWWRSRVWR�D�PRQRFRWWXUD�LQ�IRUQR�ILQR�D�������&��LO�PDWHULDOH�q�FDUDWWHUL]]DWR�GD�XQ�DVVRUELPHQWR�GHOO
DFTXD
UHODWLYDPHQWH�DOWR�
��UHVLQD�PHWDFULOLFD��DPDOJDPD�VLQWHWLFR�FKH�VL�ULFDYD��GDOOD�SROLPHUL]]D]LRQH�GHO�PHWDFULOLFDWR�FRQ�GHULYDWL�GHJOL�DFLGL
DFULOLFR�H�PHWDFULOLFR�FRQ�DOWUH�TXDQWLWj�PLQLPH�GL�FRSROLPHUL��OD�UHVLQD�KD�LO�YDQWDJJLR�GL�DVVRUELUH�PLQLPDPHQWH
O
DFTXD��GL�DYHUH�EDVVD�FRQGXFLELOLWj�DO�FDORUH�H��TXLQGL��FDSDFLWj�GL�WUDWWHQHUOR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ�UHVLQD
ULVXOWDQR�GL�SHVR�PROWR�ULGRWWR�
��DFFLDLR�H�DFFLDLR�VPDOWDWR��JOL�DSSDUHFFKL�VDQLWDUL�UHDOL]]DWL�LQ�TXHVWR�PDWHULDOH�QRQ�DVVRUERQR�DFTXD��KDQQR�DOWD
FRQGXFLELOLWj�WHUPLFD��QHFHVVLWDQR��TXLQGL��GL�LVRODPHQWR�WHUPLFR��H�EXRQD�UHVLVWHQ]D�DJOL�XUWL�

,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

/XRJR�SUHVVR�FXL�q�FRQVHUYDWR�LO�GRFXPHQWR��&RPXQH�GL�$QFRQD�
'LUH]LRQH�$PELHQWH��9HUGH�3XEEOLFR��*UHHQ�(FRQRP\��HQHUJLH�ULQQRYDELOL���9HUGH�3XEEOLFR��&LPLWHUL�

5(48,6,7,�(�35(67$=,21,��(0�

���������5����$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL
&ODVVH�GL�5HTXLVLWL���)XQ]LRQDOLWj�G
XVR

,�YDVL�LJLHQLFL�GHOO
LPSLDQWR�LGULFR�VDQLWDULR�GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�YDORUL�PLQLPL�GL�SRUWDWD�GHL�IOXLGL�
3UHVWD]LRQL�
*OL�DSSDUHFFKL�VDQLWDUL�GHYRQR�DVVLFXUDUH��DQFKH�QHOOH�SL��JUDYRVH�FRQGL]LRQL�GL�HVHUFL]LR��XQD�SRUWDWD�G¶DFTXD�QRQ
LQIHULRUH�D�TXHOOD�GL�SURJHWWR��,Q�SDUWLFRODUH�VRQR�ULFKLHVWH�OH�VHJXHQWL�HURJD]LRQL�VLD�GL�DFTXD�IUHGGD�FKH�FDOGD�
��YDVR�D�FDVVHWWD��SRUWDWD� ������O�V�H�SUHVVLRQH��R�IOXVVRPHWUR�������!����N3D�
��YDVR�FRQ�SDVVR�UDSLGR��GLQDPLFD�D�PRQWH�GHO�UXELQHWWR�GL�HURJD]LRQH���SRUWDWD� �����O�V�H�SUHVVLRQH��R�IOXVVRPHWUR
������!�����N3D�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
%LVRJQD�DFFHUWDUH�FKH�IDFHQGR�IXQ]LRQDUH�FRQWHPSRUDQHDPHQWH�WXWWH�OH�ERFFKH�GL�HURJD]LRQH�GHOO¶DFTXD�IUHGGD
SUHYLVWH�LQ�IDVH�GL�FDOFROR�SHU�DOPHQR����PLQXWL�FRQVHFXWLYL��OD�SRUWDWD�GL�RJQL�ERFFD�ULPDQJD�LQYDULDWD�H�SDUL�D�TXHOOD
GL�SURJHWWR��FRQ�XQD�WROOHUDQ]D�GHO������

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

���������5���&RPRGLWj�GL�XVR�H�PDQRYUD
&ODVVH�GL�5HTXLVLWL���)XQ]LRQDOLWj�G
XVR

,�YDVL�LJLHQLFL�GHYRQR�SUHVHQWDUH�FDUDWWHULVWLFKH�GL�IDFLOLWj�GL�XVR��GL�IXQ]LRQDOLWj�H�GL�PDQRYUDELOLWj�
3UHVWD]LRQL�
,�FRPSRQHQWL�GHL�YDVL�TXDOL�UXELQHWWHULD��YDOYROH��VLIRQL��HFF��GHYRQR�HVVHUH�FRQFHSLWL�H�UHDOL]]DWL�LQ�IRUPD
HUJRQRPLFDPHQWH�FRUUHWWD�HG�HVVHUH�GLVSRVWL�LQ�SRVL]LRQH�HG�DOWH]]D�GDO�SLDQR�GL�FDOSHVWLR�WDOL�GD�UHQGHUH�LO�ORUR�XWLOL]]R
DJHYROH�H�VLFXUR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
,�YDVL�LJLHQLFL�GHYRQR�HVVHUH�ILVVDWL�DO�SDYLPHQWR�R�DOOD�SDUHWH�LQ�PRGR�WDOH�GD�HVVHUH�IDFLOPHQWH�ULPRVVL�VHQ]D
GHPROLUH�O
LQWHUR�DSSDUDWR�VDQLWDULR��LQROWUH�GRYUDQQR�HVVHUH�SRVL]LRQDWL�D����FP�GDOOD�YDVFD�H�GDO�ODYDER��D����FP
GDOOD�SDUHWH��D����FP�GDO�ELGHW�H�GRYUDQQR�DYHUH�XQR�VSD]LR�IURQWDOH�OLEHUR�GD�RVWDFROL�GL�DOPHQR����FP�

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

���������5���$GDWWDELOLWj�GHOOH�ILQLWXUH
&ODVVH�GL�5HTXLVLWL���)XQ]LRQDOLWj�G
XVR

,�YDVL�LJLHQLFL�GHYRQR�HVVHUH�LQVWDOODWL�LQ�PRGR�GD�JDUDQWLUH�OD�IUXLELOLWj��OD�FRPRGLWj�H�OD�IXQ]LRQDOLWj�G
�XVR�
3UHVWD]LRQL�
,�YDVL�HG�L�UHODWLYL�DFFHVVRUL�TXDOL�UXELQHWWHULD��YDOYROH��VLIRQL��HFF��GHYRQR�HVVHUH�LQVWDOODWL�LQ�SRVL]LRQH�HG�DOWH]]D��GDO
SLDQR�GL�FDOSHVWLR��GDOOD�SDUHWH��GD�ODWUL�VDQLWDUL��WDOL�GD�UHQGHUH�LO�ORUR�XWLOL]]R�DJHYROH�H�VLFXUR�
/LYHOOR�PLQLPR�GHOOD�SUHVWD]LRQH�
/H�TXRWH�GL�UDFFRUGR�GHL�YDVL�D�SDYLPHQWR�D�FDFFLDWD��FRQ�FDVVHWWD�DSSRJJLDWD�GHYRQR�HVVHUH�FRQIRUPL�DOOH�GLPHQVLRQL
ULSRUWDWH�QHL�SURVSHWWL�GD���D���GHOOD�QRUPD�81,�(1����

&ODVVH�GL�(VLJHQ]D���)XQ]LRQDOLWj

$120$/,(�5,6&2175$%,/,
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0DQXDOH�GL�0DQXWHQ]LRQH

���������$���&RUURVLRQH
&RUURVLRQH�GHOOH�WXED]LRQL�GL�DGGX]LRQH�FRQ�HYLGHQWL�VHJQL�GL�GHFDGLPHQWR�GHOOH�VWHVVH�HYLGHQ]LDWR�GDO�FDPELR�GHO
FRORUH�H�SUHVHQ]D�GL�UXJJLQH�LQ�SURVVLPLWj�GHOOH�FRUURVLRQL�

���������$���'LIHWWL�GHJOL�DQFRUDJJL
&HGLPHQWL�GHOOH�VWUXWWXUH�GL�VRVWHJQR�H�R�GHJOL�DQFRUDJJL�GHL�YDVL�GRYXWL�DG�HUURUL�GL�SRVD�LQ�RSHUD�R�D�FDXVD�GL�DWWL
YDQGDOLFL�

���������$���'LIHWWL�GHL�IOHVVLELOL
3HUGLWH�GHO�IOXLGR�LQ�SURVVLPLWj�GHL�IOHVVLELOL�GRYXWH�D�HUURUL�GL�SRVL]LRQDPHQWR�R�VFRQQHVVLRQL�GHJOL�VWHVVL�

���������$���2VWUX]LRQL
'LIHWWL�GL�IXQ]LRQDPHQWR�GHL�VLIRQL�H�GHJOL�VFDULFKL�GHL�YDVL�GRYXWL�DG�DFFXPXOL�GL�PDWHULDOH�YDULR�FKH�FDXVD�XQ�ULIOXVVR
GHL�IOXLGL�

���������$���5RWWXUD�GHO�VHGLOH
5RWWXUH�H�R�VFKHJJLDWXUH�GHL�VHGLOL�FRSULYDVL�

���������$���6FKHJJLDWXUH
6FKHJJLDWXUH�GHOOR�VPDOWR�GL�ULYHVWLPHQWR�FRQ�FRQVHJXHQWL�PDQFDQ]H�

&21752//,�(6(*8,%,/,�'$�3(5621$/(�63(&,$/,==$72

&DGHQ]D���RJQL�PHVH

9HULILFD�H�VLVWHPD]LRQH�GHOO
DQFRUDJJLR�GHL�VDQLWDUL�H�GHOOH�FDVVHWWH�D�PXUR��HG�HYHQWXDOH�ORUR�VLJLOODWXUD�FRQ�VLOLFRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH�����&RPRGLWj�GL�XVR�H�PDQRYUD�
� $QRPDOLH�ULVFRQWUDELOL�����'LIHWWL�GHJOL�DQFRUDJJL�
� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���9HULILFD�DQFRUDJJLR

&DGHQ]D���RJQL�PHVH

9HULILFD�GHOOD�IXQ]LRQDOLWj�GL�WXWWL�JOL�VFDULFKL�HG�HYHQWXDOH�VLVWHPD]LRQH�GHL�GLVSRVLWLYL�QRQ�SHUIHWWDPHQWH�IXQ]LRQDQWL
FRQ�VRVWLWX]LRQH�GHOOH�SDUWL�QRQ�ULSDUDELOL�

5LVRUVH�QHFHVVDULH

� $QRPDOLH�ULVFRQWUDELOL�����&RUURVLRQH�����2VWUX]LRQL�
� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

7LSRORJLD��&RQWUROOR�D�YLVWD

���������&���9HULILFD�GHJOL�VFDULFKL

3DJLQD����



0DQXDOH�GL�0DQXWHQ]LRQH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

&DGHQ]D���TXDQGR�RFFRUUH

9HULILFD�GHOOD�WHQXWD�HG�HYHQWXDOH�VRVWLWX]LRQH�GHL�IOHVVLELOL�GL�DOLPHQWD]LRQH�

5LVRUVH�QHFHVVDULH

1U '�(�6�&�5�,�=�,�2�1�( GL
PLVXUD

XQLWj
4XDQWLWj

� 6DUDQQR�FDOFRODWH�TXDQGR�VDUj�QHFHVVDULR ����

� 5HTXLVLWL�GD�YHULILFDUH������$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL�
� $QRPDOLH�ULVFRQWUDELOL�����'LIHWWL�GHL�IOHVVLELOL�
� 'LWWH�VSHFLDOL]]DWH��,GUDXOLFR�

7LSRORJLD��5HYLVLRQH

���������&���9HULILFD�GHL�IOHVVLELOL

&DGHQ]D���RJQL�PHVH

9HULILFD�GHOOD�WHQXWD�GL�WXWWL�JOL�VFDULFKL�HG�HYHQWXDOH�ULSULVWLQR�GHOOH�VLJLOODWXUH�R�VRVWLWX]LRQH�GHOOH�JXDUQL]LRQL�
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�����(GLILFLR�VFRODVWLFR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�HVWHUQH

����� 3DUHWL�HVWHUQH

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�XUWL
/H�SDUHWL�GHEERQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�XUWL��GHILQLWL�GDOO
HQHUJLD�FLQHWLFD�GL�XUWL�WLSR�R�
FRQYHQ]LRQDOL�GL�FRUSL�GXUL��FRPH�GL�RJJHWWL�VFDJOLDWL��R�PROOL��FRPH�LO�SHVR�GL�XQ�FRUSR�FKH�FDGH��
FKH�QRQ�GHEERQR�FRPSURPHWWHUH�OD�VWDELOLWj�GHOOD�SDUHWH��Qp�SURYRFDUH�LO�GLVWDFFR�GL�HOHPHQWL�R�
IUDPPHQWL�SHULFRORVL�D�FDULFR�GHJOL�XWHQWL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DL�FDULFKL�VRVSHVL
/H�SDUHWL�GHEERQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�LO�SHVR�GL�FDULFKL�DSSHVL�PLQRUL��DG�HVHPSLR�
TXDGUL��LQVHJQH��HFF���R�DOWUL�GL�PDJJLRUH�HQWLWj��PHQVROH��DUUHGL��HFF���

������5�� 5HTXLVLWR��5HVLVWHQ]D�DO�YHQWR
/H�SDUHWL�GHEERQR�UHVLVWHUH�DOOH�D]LRQL�H�GHSUHVVLRQL�GHO�YHQWR�WDOH�GD�QRQ�FRPSURPHWWHUH�OD�
VWDELOLWj�H�OD�IXQ]LRQDOLWj�GHJOL�VWUDWL�FKH�OH�FRVWLWXLVFRQR�

������5�� 5HTXLVLWR��5HVLVWHQ]D�PHFFDQLFD
/H�SDUHWL�GHEERQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�
GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH�GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������5LYHVWLPHQWL�HVWHUQL

����� 5LYHVWLPHQWL�HVWHUQL

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�XUWL
,�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�GRYUDQQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�XUWL��GHILQLWL�
GDOO
HQHUJLD�FLQHWLFD�GL�XUWL�WLSR�R�FRQYHQ]LRQDOL�GL�FRUSL�GXUL��FRPH�GL�RJJHWWL�VFDJOLDWL��R�PROOL��
FRPH�LO�SHVR�GL�XQ�FRUSR�FKH�FDGH��FKH�QRQ�GHEERQR�FRPSURPHWWHUH�OD�VWDELOLWj�GHOOD�SDUHWH��Qp�
SURYRFDUH�LO�GLVWDFFR�GL�HOHPHQWL�R�IUDPPHQWL�SHULFRORVL�D�FDULFR�GHJOL�XWHQWL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�PHFFDQLFD
,�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�GRYUDQQR�OLPLWDUH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�
GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH�GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�LQWHUQH

����� 3DUHWL�LQWHUQH

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�XUWL
/H�SDUHWL�GHEERQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�XUWL��GHILQLWL�GDOO
HQHUJLD�FLQHWLFD�GL�XUWL�WLSR�R�
FRQYHQ]LRQDOL�GL�FRUSL�GXUL��FRPH�GL�RJJHWWL�VFDJOLDWL��R�PROOL��FRPH�LO�SHVR�GL�XQ�FRUSR�FKH�FDGH��
FKH�QRQ�GHEERQR�FRPSURPHWWHUH�OD�VWDELOLWj�GHOOD�SDUHWH��Qp�SURYRFDUH�LO�GLVWDFFR�GL�HOHPHQWL�R�
IUDPPHQWL�SHULFRORVL�D�FDULFR�GHJOL�XWHQWL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD TXDQGR�RFFRUUH
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

������5�� 5HTXLVLWR��5HVLVWHQ]D�DL�FDULFKL�VRVSHVL
/H�SDUHWL�GHEERQR�HVVHUH�LQ�JUDGR�GL�VRSSRUWDUH�LO�SHVR�GL�FDULFKL�DSSHVL�PLQRUL��DG�HVHPSLR�
TXDGUL��LQVHJQH��HFF���R�DOWUL�GL�PDJJLRUH�HQWLWj��PHQVROH��DUUHGL��HFF��

������5�� 5HTXLVLWR��5HVLVWHQ]D�PHFFDQLFD
/H�SDUHWL�GHYRQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�
GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH�GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD TXDQGR�RFFRUUH

�������� 7UDPH]]L�LQ�ODWHUL]LR

SRVVLELOL�VROOHFLWD]LRQL�
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���������5�� 5HTXLVLWR��5HVLVWHQ]D�PHFFDQLFD�SHU�WUDPH]]L�LQ�ODWHUL]LR

/H�SDUHWL�GHYRQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�
GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH�GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DYLPHQWD]LRQL�LQWHUQH

�������� 5LYHVWLPHQWL�FHUDPLFL

���������5�� 5HTXLVLWR��5HVLVWHQ]D�PHFFDQLFD
/H�SDYLPHQWD]LRQL�GHYRQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�
GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH�GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

�������� 5LYHVWLPHQWL�ODSLGHL

���������5�� 5HTXLVLWR��5HVLVWHQ]D�PHFFDQLFD
/H�SDYLPHQWD]LRQL�GHYRQR�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�OD�PDQLIHVWD]LRQH�GL�HYHQWXDOL�URWWXUH��R�
GHIRUPD]LRQL�ULOHYDQWL��FDXVDWH�GDOO
D]LRQH�GL�SRVVLELOL�VROOHFLWD]LRQL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������&RSHUWXUH�SLDQH

����� &RSHUWXUH�SLDQH

������5�� 5HTXLVLWR��5HVLVWHQ]D�DO�YHQWR
/D�FRSHUWXUD�GHYH�UHVLVWHUH�DOOH�D]LRQL�H�GHSUHVVLRQL�GHO�YHQWR�WDOH�GD�QRQ�FRPSURPHWWHUH�OD�
VWDELOLWj�H�OD�IXQ]LRQDOLWj�GHJOL�VWUDWL�FKH�OD�FRVWLWXLVFRQR�

�������� 6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

���������5�� 5HTXLVLWR��5HVLVWHQ]D�PHFFDQLFD�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH
*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�GHYRQR�JDUDQWLUH�XQD�UHVLVWHQ]D�PHFFDQLFD�ULVSHWWR�DOOH�
FRQGL]LRQL�GL�FDULFR��FDULFKL�FRQFHQWUDWL�H�GLVWULEXLWL��GL�SURJHWWR�LQ�PRGR�GD�JDUDQWLUH�OD�VWDELOLWj�H�
OD�VWDELOLWj�GHJOL�VWUDWL�FRVWLWXHQWL��,QROWUH�YDQQR�FRQVLGHUDWH�OH�FDUDWWHULVWLFKH�H�OD�GHQVLWj�GHOOR�
VWUDWR�GL�VXSSRUWR�FKH�GRYUDQQR�HVVHUH�DGHJXDWH�DOOH�VROOHFLWD]LRQL�H�DOOD�UHVLVWHQ]D�GHJOL�
HOHPHQWL�GL�WHQXWD�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH

�������� &DQDOL�GL�JURQGD�H�SOXYLDOL�LQ�ODPLHUD�PHWDOOLFD

���������5�� 5HTXLVLWR��5HVLVWHQ]D�DO�YHQWR
,�FDQDOL�GL�JURQGD�H�OH�SOXYLDOL�GHYRQR�UHVLVWHUH�DOOH�D]LRQL�H�GHSUHVVLRQL�GHO�YHQWR�WDOH�GD�QRQ�
FRPSURPHWWHUH�OD�VWDELOLWj�H�OD�IXQ]LRQDOLWj�GHOO
LQWHUR�LPSLDQWR�GL�VPDOWLPHQWR�DFTXH�
&RQWUROOR��&RQWUROOR�JHQHUDOH���������&�� &RQWUROOR�D�YLVWD RJQL���PHVL

�������� &ROOHWWRUL�GL�VFDULFR

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�WHQXWD
,�FROOHWWRUL�IRJQDUL�GHYRQR�HVVHUH�LGRQHL�DG�LPSHGLUH�IXJKH�GHL�IOXLGL�DVVLFXUDQGR�FRVu�OD�GXUDWD�H�
OD�IXQ]LRQDOLWj�QHO�WHPSR�

&RQWUROOR��&RQWUROOR�JHQHUDOH���������&�� ,VSH]LRQH RJQL����PHVL
&RQWUROOR��&RQWUROOR�JHQHUDOH���������&�� ,VSH]LRQH RJQL����PHVL

���������5�� 5HTXLVLWR��5HVLVWHQ]D�DOOH�WHPSHUDWXUH�H�D�VEDO]L�GL�WHPSHUDWXUD
,�FROOHWWRUL�IRJQDUL�GHYRQR�HVVHUH�LQ�JUDGR�GL�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�LO�SURGXUVL�GL�
GHIRUPD]LRQL�R�URWWXUH�VH�VRWWRSRVWL�DOO
D]LRQH�GL�WHPSHUDWXUH�HOHYDWH�R�D�VEDO]L�GHOOH�VWHVVH�

�������� 3R]]HWWL�H�FDGLWRLH

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�WHQXWD
/H�FDGLWRLH�HG�L�UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�HVVHUH�LGRQHL�DG�LPSHGLUH�IXJKH�GHL�IOXLGL�
DVVLFXUDQGR�FRVu�OD�GXUDWD�H�OD�IXQ]LRQDOLWj�QHO�WHPSR�

���������5�� 5HTXLVLWR��5HVLVWHQ]D�DOOH�WHPSHUDWXUH�H�D�VEDO]L�GL�WHPSHUDWXUD
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,�SR]]HWWL�HG�L��UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�HVVHUH�LQ�JUDGR�GL�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�
LO�SURGXUVL�GL�GHIRUPD]LRQL�R�URWWXUH�VH�VRWWRSRVWL�DOO
D]LRQH�GL�WHPSHUDWXUH�HOHYDWH�R�D�VEDO]L�GHOOH�
VWHVVH�

���������5�� 5HTXLVLWR��5HVLVWHQ]D�PHFFDQLFD
/H�FDGLWRLH�HG�L�SR]]HWWL�GHYRQR�HVVHUH�LQ�JUDGR�GL�FRQWUDVWDUH�LQ�PRGR�HIILFDFH�LO�SURGXUVL�GL�
GHIRUPD]LRQL�R�URWWXUH�VRWWR�O
D]LRQH�GL�GHWHUPLQDWH�VROOHFLWD]LRQL�LQ�PRGR�GD�JDUDQWLUH�OD�
IXQ]LRQDOLWj�GHOO
LPSLDQWR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

�������� 0LVFHODWRUL�WHUPRVWDWLFL

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�WHQXWD
*OL�HOHPHQWL�GHO�PLVFHODWRUH��RWWXUDWRUH��VH�SUHYLVWR��GHYLDWRUH�D�FRPDQGR�PDQXDOH�R�
DXWRPDWLFR��GHYRQR�HVVHUH�LGRQHL�DG�LPSHGLUH�IXJKH�GHL�IOXLGL�SHU�JDUDQWLUH�OD�IXQ]LRQDOLWj�
GHOO
LPSLDQWR�
&RQWUROOR��&RQWUROOR�JHQHUDOH���������&�� ,VSH]LRQH�D�YLVWD RJQL���PHVL
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&ODVVH�5HTXLVLWL

)DFLOLWj�G
LQWHUYHQWR

�����(GLILFLR�VFRODVWLFR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�HVWHUQH

����� 3DUHWL�HVWHUQH

������5�� 5HTXLVLWR��$WWUH]]DELOLWj
/H�SDUHWL�GHEERQR�FRQVHQWLUH�O
LQVWDOOD]LRQH�GL�DUUHGL�H�DWWUH]]DWXUH�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�LQWHUQH

����� 3DUHWL�LQWHUQH

������5�� 5HTXLVLWR��$WWUH]]DELOLWj
/H�SDUHWL�GHEERQR�FRQVHQWLUH�O
LQVWDOOD]LRQH�GL�DUUHGL�H�DWWUH]]DWXUH�
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&ODVVH�5HTXLVLWL

)XQ]LRQDOLWj�G
XVR

�����(GLILFLR�VFRODVWLFR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH

�������� 3R]]HWWL�H�FDGLWRLH

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD
,�SR]]HWWL�HG�L�UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�JDUDQWLUH�LQ�RJQL�PRPHQWR�OD�SRUWDWD�H�OD�
SUHVVLRQH�ULFKLHVWL�GDOO
LPSLDQWR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

�������� /DYDPDQL�VRVSHVL

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL
,�ODYDPDQL�VRVSHVL�GHYRQR�JDUDQWLUH�YDORUL�PLQLPL�GL�SRUWDWD�GHL�IOXLGL�SHU�XQ�FRUUHWWR�
IXQ]LRQHPHQWR�GHOO
LPSLDQWR�

&RQWUROOR��9HULILFD�GHL�IOHVVLELOL���������&�� 5HYLVLRQH TXDQGR�RFFRUUH
&RQWUROOR��9HULILFD�GHL�IOHVVLELOL���������&�� 5HYLVLRQH TXDQGR�RFFRUUH
&RQWUROOR��&RQWUROOR�JHQHUDOH���������&�� ,VSH]LRQH�D�YLVWD RJQL���PHVL

���������5�� 5HTXLVLWR��&RPRGLWj�GL�XVR�H�PDQRYUD
,�ODYDPDQL�VRVSHVL�GHYRQR�HVVHUH�PRQWDWL�LQ�PRGR�GD�DVVLFXUDUH�IDFLOLWj�GL�XVR��IXQ]LRQDOLWj�H�
PDQRYUDELOLWj�
&RQWUROOR��9HULILFD�VHGLOH�FRSULYDVR���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH
&RQWUROOR��9HULILFD�DQFRUDJJLR���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH
&RQWUROOR��9HULILFD�DQFRUDJJLR���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH

�������� 0LVFHODWRUL�WHUPRVWDWLFL

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL
,�PLVFHODWRUL�WHUPRVWDWLFL�GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�YDORUL�PLQLPL�GL�SRUWDWD�GHL�IOXLGL�

�������� 9DVL�LJLHQLFL�D�VHGLOH

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL
,�YDVL�LJLHQLFL�GHOO
LPSLDQWR�LGULFR�VDQLWDULR�GHYRQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�YDORUL�PLQLPL�GL�
SRUWDWD�GHL�IOXLGL�

���������5�� 5HTXLVLWR��&RPRGLWj�GL�XVR�H�PDQRYUD
,�YDVL�LJLHQLFL�GHYRQR�SUHVHQWDUH�FDUDWWHULVWLFKH�GL�IDFLOLWj�GL�XVR��GL�IXQ]LRQDOLWj�H�GL�PDQRYUDELOLWj�

���������5�� 5HTXLVLWR��$GDWWDELOLWj�GHOOH�ILQLWXUH
,�YDVL�LJLHQLFL�GHYRQR�HVVHUH�LQVWDOODWL�LQ�PRGR�GD�JDUDQWLUH�OD�IUXLELOLWj��OD�FRPRGLWj�H�OD�
IXQ]LRQDOLWj�G
�XVR�

�������� &DVVHWWH�GL�VFDULFR�D�]DLQR

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�SRUWDWD�GHL�IOXLGL
/H�FDVVHWWH�GL�VFDULFR�GHYRQR�JDUDQWLUH�YDORUL�PLQLPL�GL�SRUWDWD�GHL�IOXLGL�SHU�XQ�FRUUHWWR�
IXQ]LRQDPHQWR�GHOO
LPSLDQWR�
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&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH

�������� &ROOHWWRUL�GL�VFDULFR

���������5�� 5HTXLVLWR��$VVHQ]D�GHOOD�HPLVVLRQH�GL�RGRUL�VJUDGHYROL
,�FROOHWWRUL�IRJQDUL�GHYRQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�GD�QRQ�HPHWWHUH�RGRUL�VJUDGHYROL�

&RQWUROOR��&RQWUROOR�JHQHUDOH���������&�� ,VSH]LRQH RJQL����PHVL

�������� 3R]]HWWL�H�FDGLWRLH

���������5�� 5HTXLVLWR��$VVHQ]D�GHOOD�HPLVVLRQH�GL�RGRUL�VJUDGHYROL
,�SR]]HWWL�HG�L�UHODWLYL�GLVSRVLWLYL�GL�WHQXWD�GHYRQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�GD�QRQ�HPHWWHUH�RGRUL�
VJUDGHYROL�
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3URWH]LRQH�DQWLQFHQGLR

�����(GLILFLR�VFRODVWLFR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�HVWHUQH

����� 3DUHWL�HVWHUQH

������5�� 5HTXLVLWR��5HD]LRQH�DO�IXRFR
/LYHOOR�GL�SDUWHFLSD]LRQH�DO�IXRFR�GHL�PDWHULDOL�FRPEXVWLELOL�FRVWLWXHQWL�OH�SDUHWL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DO�IXRFR
,�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�VRWWRSRVWL�DOO
D]LRQH�GHO�IXRFR�QRQ�GHYRQR�VXELUH�WUDVIRUPD]LRQL�
FKLPLFR�ILVLFKH�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�LQWHUQH

����� 3DUHWL�LQWHUQH

������5�� 5HTXLVLWR��5HD]LRQH�DO�IXRFR
/LYHOOR�GL�SDUWHFLSD]LRQH�DO�IXRFR�GHL�PDWHULDOL�FRPEXVWLELOL�FRVWLWXHQWL�OH�SDUHWL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DO�IXRFR
,�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL�VRWWRSRVWL�DOO
D]LRQH�GHO�IXRFR�QRQ�GHYRQR�VXELUH�WUDVIRUPD]LRQL�
FKLPLFR�ILVLFKH�

3DJLQD���



3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHOOH�3UHVWD]LRQL

&ODVVH�5HTXLVLWL

3URWH]LRQH�GDJOL�DJHQWL�FKLPLFL�HG�RUJDQLFL

�����(GLILFLR�VFRODVWLFR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�HVWHUQH

����� 3DUHWL�HVWHUQH

������5�� 5HTXLVLWR��$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH
/H�SDUHWL�QRQ�GHEERQR�LQ�FRQGL]LRQL�QRUPDOL�GL�HVHUFL]LR�HPHWWHUH�VRVWDQ]H�WRVVLFKH��SROYHUL��JDV�
R�DOWUL�RGRUL�IDVWLGLRVL�SHU�JOL�XWHQWL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
/H�SDUHWL�QRQ�GHEERQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�
GHOO
D]LRQH�GL�DJHQWL�DJJUHVVLYL�FKLPLFL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL
/H�SDUHWL�D�VHJXLWR�GHOOD�SUHVHQ]D�GL�RUJDQLVPL�YLYHQWL��DQLPDOL��YHJHWDOL��PLFURUJDQLVPL��QRQ�
GRYUDQQR�VXELUH�ULGX]LRQL�GL�SUHVWD]LRQL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DO�JHOR
/H�SDUHWL�QRQ�GRYUDQQR�VXELUH�GLVJUHJD]LRQL�H�YDULD]LRQL�GLPHQVLRQDOL�H�GL�DVSHWWR�LQ�
FRQVHJXHQ]D�GHOOD�IRUPD]LRQH�GL�JKLDFFLR�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DOO
DFTXD
,�PDWHULDOL�FRVWLWXHQWL�OH�SDUHWL��D�FRQWDWWR�FRQ�O
DFTXD��GRYUDQQR�PDQWHQHUH�LQDOWHUDWH�OH�SURSULH�
FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������5LYHVWLPHQWL�HVWHUQL

����� 5LYHVWLPHQWL�HVWHUQL

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL
,�ULYHVWLPHQWL�D�VHJXLWR�GHOOD�SUHVHQ]D�GL�RUJDQLVPL�YLYHQWL��DQLPDOL��YHJHWDOL��PLFURUJDQLVPL��QRQ�
GRYUDQQR�VXELUH�ULGX]LRQL�GL�SUHVWD]LRQL�
&RQWUROOR��&RQWUROOR�IXQ]LRQDOLWj���������&�� &RQWUROOR�D�YLVWD TXDQGR�RFFRUUH
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

������5�� 5HTXLVLWR��$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH
,�ULYHVWLPHQWL�QRQ�GHEERQR�LQ�FRQGL]LRQL�QRUPDOL�GL�HVHUFL]LR�HPHWWHUH�VRVWDQ]H�WRVVLFKH��SROYHUL��
JDV�R�DOWUL�RGRUL�IDVWLGLRVL�SHU�JOL�XWHQWL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
,�ULYHVWLPHQWL�QRQ�GRYUDQQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�
GHOO
D]LRQH�GL�DJHQWL�DJJUHVVLYL�FKLPLFL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�LQWHUQH

����� 3DUHWL�LQWHUQH

������5�� 5HTXLVLWR��$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH
/H�SDUHWL�QRQ�GHEERQR�LQ�FRQGL]LRQL�QRUPDOL�GL�HVHUFL]LR�HPHWWHUH�VRVWDQ]H�WRVVLFKH��SROYHUL��JDV�
R�DOWUL�RGRUL�IDVWLGLRVL�SHU�JOL�XWHQWL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
/H�SDUHWL�QRQ�GHEERQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�
GHOO
D]LRQH�GL�DJHQWL�DJJUHVVLYL�FKLPLFL�

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL
/H�SDUHWL�D�VHJXLWR�GHOOD�SUHVHQ]D�GL�RUJDQLVPL�YLYHQWL��DQLPDOL��YHJHWDOL��PLFURUJDQLVPL��QRQ
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHOOH�3UHVWD]LRQL
GRYUDQQR�VXELUH�ULGX]LRQL�GL�SUHVWD]LRQL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������5LYHVWLPHQWL�LQWHUQL

����� 5LYHVWLPHQWL�LQWHUQL

������5�� 5HTXLVLWR��$VVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH
,�ULYHVWLPHQWL�QRQ�GHEERQR�LQ�FRQGL]LRQL�QRUPDOL�GL�HVHUFL]LR�HPHWWHUH�VRVWDQ]H�WRVVLFKH��SROYHUL��
JDV�R�DOWUL�RGRUL�IDVWLGLRVL�SHU�JOL�XWHQWL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
,�ULYHVWLPHQWL�QRQ�GRYUDQQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�
GHOO
D]LRQH�GL�DJHQWL�DJJUHVVLYL�FKLPLFL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DWWDFFKL�ELRORJLFL
,�ULYHVWLPHQWL�D�VHJXLWR�GHOOD�SUHVHQ]D�GL�RUJDQLVPL�YLYHQWL��DQLPDOL��YHJHWDOL��PLFURUJDQLVPL��QRQ�
GRYUDQQR�VXELUH�ULGX]LRQL�GL�SUHVWD]LRQL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DYLPHQWD]LRQL�LQWHUQH

�������� 5LYHVWLPHQWL�FHUDPLFL

���������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
,�ULYHVWLPHQWL�QRQ�GHEERQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�
GHOO
D]LRQH�GL�DJHQWL�DJJUHVVLYL�FKLPLFL�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

�������� 5LYHVWLPHQWL�ODSLGHL

���������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL
,�ULYHVWLPHQWL�QRQ�GHEERQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�DVSHWWR�D�FDXVD�
GHOO
D]LRQH�GL�DJHQWL�DJJUHVVLYL�FKLPLFL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������&RSHUWXUH�SLDQH

����� &RSHUWXUH�SLDQH

������5�� 5HTXLVLWR��5HVLVWHQ]D�DOO
DFTXD
,�PDWHULDOL�FRVWLWXHQWL�OD�FRSHUWXUD��D�FRQWDWWR�FRQ�O
DFTXD��GRYUDQQR�PDQWHQHUH�LQDOWHUDWH�OH�
SURSULH�FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�
&RQWUROOR��&RQWUROOR�LPSHUPHDELOL]]D]LRQH���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

�������� 6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

���������5�� 5HTXLVLWR��5HVLVWHQ]D�DJOL�DJHQWL�DJJUHVVLYL�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH
*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�QRQ�GHYRQR�VXELUH�GLVVROX]LRQL�R�GLVJUHJD]LRQL�H�PXWDPHQWL�GL�
DVSHWWR�D�FDXVD�GHOO
D]LRQH�GL�DJHQWL�DJJUHVVLYL�FKLPLFL�
&RQWUROOR��&RQWUROOR�LPSHUPHDELOL]]D]LRQH���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

���������5�� 5HTXLVLWR��5HVLVWHQ]D�DO�JHOR�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH
*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�QRQ�GHYRQR�VXELUH�GLVJUHJD]LRQL�H�YDULD]LRQL�GLPHQVLRQDOL�H�GL�
DVSHWWR�LQ�FRQVHJXHQ]D�GHOOD�IRUPD]LRQH�GL�JKLDFFLR�

���������5�� 5HTXLVLWR��5HVLVWHQ]D�DOO
LUUDJJLDPHQWR�VRODUH�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH
*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�QRQ�GHYRQR�VXELUH�YDULD]LRQL�GL�DVSHWWR�H�FDUDWWHULVWLFKH�
FKLPLFR�ILVLFKH�D�FDXVD�GHOO
HVSRVL]LRQH�DOO
HQHUJLD�UDJJLDQWH�
&RQWUROOR��&RQWUROOR�LPSHUPHDELOL]]D]LRQH���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

��������,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHOOH�3UHVWD]LRQL

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

IUHGGD�H�FDOGD

�������� 0LVFHODWRUL�WHUPRVWDWLFL

���������5�� 5HTXLVLWR��6WDELOLWj�FKLPLFR�UHDWWLYD
,�PDWHULDOL�FRVWLWXHQWL�L�PLVFHODWRUL�QRQ�GHYRQR�VXELUH�DOFXQD�DOWHUD]LRQH�FKH�SRWUHEEH�
FRPSURPHWWHUH�LO�IXQ]LRQDPHQWR�GHO�PLVFHODWRUH�WHUPRVWDWLFR�
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHOOH�3UHVWD]LRQL

&ODVVH�5HTXLVLWL

7HUPLFL�HG�LJURWHUPLFL

�����(GLILFLR�VFRODVWLFR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�HVWHUQH

����� 3DUHWL�HVWHUQH

������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�LQWHUVWL]LDOH
/H�SDUHWL�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�QHOOD�
SURSULD�PDVVD�

������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�VXSHUILFLDOH
/H�SDUHWL�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�VXOOD�
VXSHUILFLH�LQWHUQD�

������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOO
LQHU]LD�WHUPLFD
&RQWULEXLVFH��FRQ�O
DFFXPXOR�GL�FDORUH��DG�DVVLFXUDUH�LO�EHQHVVHUH�WHUPLFR��8Q
LQHU]LD�SL��HOHYDWD�
SXz�HYLWDUH�LO�YHORFH�DEEDVVDPHQWR�GHOOD�WHPSHUDWXUD�GHL�ORFDOL�FRQ�ULVFDOGDPHQWR�DG�
DWWHQXD]LRQH�QRWWXUQD��R�OD�GLVSHUVLRQH�GL�FDORUH�LQ�ORFDOL�VRJJHWWL�D�IUHTXHQWL�ULFDPEL�G
DULD�H�SULYL�
GL�GLVSRVLWLYL�SHU�LO�UHFXSHUR�GHO�FDORUH�

������5�� 5HTXLVLWR��,VRODPHQWR�WHUPLFR
/H�SDUHWL�SHULPHWUDOL�YHUWLFDOL�GRYUDQQR�UHVLVWHUH�DO�SDVVDJJLR�GL�FDORUH�HG�DVVLFXUDUH�LO�
EHQHVVHUH�WHUPLFR�H�OLPLWDUH�OH�GLVSHUVLRQL�GL�ULVFDOGDPHQWR�H�GL�HQHUJLD�

������5�� 5HTXLVLWR��3HUPHDELOLWj�DOO
DULD
/H�SDUHWL�GHEERQR�FRQWUROODUH�LO�SDVVDJJLR�GHOO
DULD�D�SURWH]LRQH�GHJOL�DPELHQWL�LQWHUQL�H�
SHUPHWWHUH�OD�JLXVWD�YHQWLOD]LRQH�DWWUDYHUVR�GHOOH�DSHUWXUH�

������5�� 5HTXLVLWR��7HQXWD�DOO
DFTXD
/D�VWUDWLILFD]LRQH�GHOOH�SDUHWL�GHEERQR�HVVHUH�UHDOL]]DWD�LQ�PRGR�GD�LPSHGLUH�DOOH�DFTXH�
PHWHRULFKH�GL�SHQHWUDUH�QHJOL�DPELHQWL�LQWHUQL�SURYRFDQGR�PDFFKLH�GL�XPLGLWj�H�R�DOWUR�DL�
ULYHVWLPHQWL�LQWHUQL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������5LYHVWLPHQWL�HVWHUQL

����� 5LYHVWLPHQWL�HVWHUQL

������5�� 5HTXLVLWR��7HQXWD�DOO
DFTXD
/D�VWUDWLILFD]LRQH�GHL�ULYHVWLPHQWL�XQLWDPHQWH�DOOH�SDUHWL�GRYUj�HVVHUH�UHDOL]]DWD�LQ�PRGR�GD�
LPSHGLUH�DOOH�DFTXH�PHWHRULFKH�GL�SHQHWUDUH�QHJOL�DPELHQWL�LQWHUQL�SURYRFDQGR�PDFFKLH�GL�XPLGLWj�
H�R�DOWUR�DL�ULYHVWLPHQWL�LQWHUQL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�LQWHUQH

����� 3DUHWL�LQWHUQH

������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�VXSHUILFLDOH
/H�SDUHWL�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�VXOOD�
VXSHUILFLH�LQWHUQD�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������&RSHUWXUH�SLDQH

����� &RSHUWXUH�SLDQH

������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�FRQGHQVD]LRQH�LQWHUVWL]LDOH
/D�FRSHUWXUD�GRYUj�HVVHUH�UHDOL]]DWD�LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�FRQGHQVD]LRQH�DO�VXR�
LQWHUQR�

���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

3DJLQD���



3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHOOH�3UHVWD]LRQL
&RQWUROOR��&RQWUROOR�GHOOR�VWDWR

������5�� 5HTXLVLWR��,PSHUPHDELOLWj�DL�OLTXLGL
/D�FRSHUWXUD�GHYH�LPSHGLUH�DOO
DFTXD�PHWHRULFD�OD�SHQHWUD]LRQH�R�LO�FRQWDWWR�FRQ�SDUWL��R�HOHPHQWL�
GL�HVVD�QRQ�SUHGLVSRVWL�
&RQWUROOR��&RQWUROOR�GHOOR�VWDWR���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

������5�� 5HTXLVLWR��,VRODPHQWR�WHUPLFR
/D�FRSHUWXUD�GHYH�FRQVHUYDUH�OD�VXSHUILFLH�LQWHUQD�D�WHPSHUDWXUH�YLFLQH�D�TXHOOH�GHOO
DULD�
DPELHQWH�WDOH�GD�HYLWDUH�FKH�YL�VLDQR�SDUHWL�IUHGGH�H�FRPXQTXH�IHQRPHQL�GL�FRQGHQVD]LRQH�
VXSHUILFLDOH��,Q�SDUWLFRODUH�GHYRQR�HVVHUH�HYLWDWL�L�SRQWL�WHUPLFL�
&RQWUROOR��&RQWUROOR�GHOOR�VWDWR���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

�������� 6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

���������5�� 5HTXLVLWR��,PSHUPHDELOLWj�DL�OLTXLGL�SHU�VWUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH
*OL�VWUDWL�GL�WHQXWD�GHOOD�FRSHUWXUD�GHYRQR�LPSHGLUH�DOO
DFTXD�PHWHRULFD�OD�SHQHWUD]LRQH�R�LO�
FRQWDWWR�FRQ�SDUWL��R�HOHPHQWL�GL�HVVD�QRQ�SUHGLVSRVWL�

&RQWUROOR��&RQWUROOR�LPSHUPHDELOL]]D]LRQH���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHOOH�3UHVWD]LRQL

&ODVVH�5HTXLVLWL

9LVLYL

�����(GLILFLR�VFRODVWLFR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�HVWHUQH

����� 3DUHWL�HVWHUQH

������5�� 5HTXLVLWR��5HJRODULWj�GHOOH�ILQLWXUH
/H�SDUHWL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�
VFUHSRODWXUH�VXSHUILFLDOL�H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�
IRUPDOH�
&RQWUROOR��&RQWUROOR�IDFFLDWD���������&�� &RQWUROOR�D�YLVWD RJQL���DQQL

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������5LYHVWLPHQWL�HVWHUQL

����� 5LYHVWLPHQWL�HVWHUQL

������5�� 5HTXLVLWR��5HJRODULWj�GHOOH�ILQLWXUH
,�ULYHVWLPHQWL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�
VFUHSRODWXUH�VXSHUILFLDOL�H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�
IRUPDOH�

&RQWUROOR��&RQWUROOR�IXQ]LRQDOLWj���������&�� &RQWUROOR�D�YLVWD TXDQGR�RFFRUUH
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DUHWL�LQWHUQH

����� 3DUHWL�LQWHUQH

������5�� 5HTXLVLWR��5HJRODULWj�GHOOH�ILQLWXUH
/H�SDUHWL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�
VFUHSRODWXUH�VXSHUILFLDOL�H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�
IRUPDOH�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD TXDQGR�RFFRUUH
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������5LYHVWLPHQWL�LQWHUQL

����� 5LYHVWLPHQWL�LQWHUQL

������5�� 5HTXLVLWR��5HJRODULWj�GHOOH�ILQLWXUH
,�ULYHVWLPHQWL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��VFDJOLDWXUH�R�
VFUHSRODWXUH�VXSHUILFLDOL�H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�GLIILFLOH�OD�OHWWXUD�
IRUPDOH�
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������3DYLPHQWD]LRQL�LQWHUQH

����� 3DYLPHQWD]LRQL�LQWHUQH

������5�� 5HTXLVLWR��5HJRODULWj�GHOOH�ILQLWXUH
/H�SDYLPHQWD]LRQL�GHEERQR�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL��IHVVXUD]LRQL��
VFDJOLDWXUH�R�VFUHSRODWXUH�VXSHUILFLDOL�H�R�FRPXQTXH�HVHQWL�GD�FDUDWWHUL�FKH�SRVVDQR�UHQGHUH�
GLIILFLOH�OD�OHWWXUD�IRUPDOH�
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHOOH�3UHVWD]LRQL
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL
&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������&RSHUWXUH�SLDQH

�������� 6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

���������5�� 5HTXLVLWR���$WWLWXGLQH�DO��FRQWUROOR�GHOOD�UHJRODULWj�JHRPHWULFD
/D�FRSHUWXUD�GHYH�DYHUH�JOL�VWUDWL�VXSHUILFLDOL�LQ�YLVWD�SULYL�GL�GLIHWWL�JHRPHWULFL�FKH�SRVVRQR�
FRPSURPHWWHUH�O
DVSHWWR�H�OD�IXQ]LRQDOLWj�

&RGLFH (OHPHQWL�0DQXWHQLELOL���5HTXLVLWL�H�3UHVWD]LRQL���&RQWUROOL 7LSRORJLD )UHTXHQ]D

��������,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH

�������� &DQDOL�GL�JURQGD�H�SOXYLDOL�LQ�ODPLHUD�PHWDOOLFD

���������5�� 5HTXLVLWR��5HJRODULWj�GHOOH�ILQLWXUH
,�FDQDOL�GL�JURQGD�H�OH�SOXYLDOL�GHYRQR�HVVHUH�UHDOL]]DWL�QHO�ULVSHWWR�GHOOD�UHJROD�G
DUWH�HG�HVVHUH�
SULYL�GL�GLIHWWL�VXSHUILFLDOL�
&RQWUROOR��&RQWUROOR�JHQHUDOH���������&�� &RQWUROOR�D�YLVWD RJQL���PHVL
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHL�&RQWUROOL
DQRPDOLH��PDFFKLH��GLVJUHJD]LRQL�VXSHUILFLDOL��ULJRQILDPHQWL��GLVWDFFR��HFF���H�R�GLIHWWL�GL�
HVHFX]LRQH�

�������� 5LYHVWLPHQWL�H�SURGRWWL�FHUDPLFL

���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD
&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD�R�GL�HURVLRQH�
GHOOH�SDUWL�LQ�YLVWD�HG�LQ�SDUWLFRODUH�GHL�JLXQWL��&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�
VXSHUILFL��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH��GHSRVLWL��PDFFKLH��JUDIILWL��HIIORUHVFHQ]H��
PLFURIHVVXUD]LRQL��HFF���

��������3DYLPHQWD]LRQL�LQWHUQH
&RGLFH 7LSRORJLD )UHTXHQ]D(OHPHQWL�0DQXWHQLELOL���&RQWUROOL

�������� 5LYHVWLPHQWL�FHUDPLFL

���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD
&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD��GL�HURVLRQH�H�GL�
EULOODQWH]]D�GHOOH�SDUWL�LQ�YLVWD�HG�LQ�SDUWLFRODUH�GHL�JLXQWL��&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�
FURPDWLFR�GHOOH�VXSHUILFL�H�YHULILFD�GHOOD�SODQDULWj�JHQHUDOH��5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH�
�GHSRVLWL��PDFFKLH��JUDIILWL��DEUDVLRQL��HIIORUHVFHQ]H��PLFURIHVVXUD]LRQL��HFF���

�������� 5LYHVWLPHQWL�ODSLGHL

���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD
&RQWUROOR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�ILQLWXUH�H�YHULILFD�GHO�JUDGR�GL�XVXUD��GL�HURVLRQH��GL�
EULOODQWH]]D�GHOOH�SDUWL�LQ�YLVWD��&RQWUROODUH�O
XQLIRUPLWj�GHOO
DVSHWWR�FURPDWLFR�GHOOH�VXSHUILFL��
5LVFRQWUR�GL�HYHQWXDOL�DQRPDOLH��GHSRVLWL��PDFFKLH��JUDIIL��HIIORUHVFHQ]H��OHVLRQL��
PLFURIHVVXUD]LRQL��HFF���

��������&RSHUWXUH�SLDQH
&RGLFH 7LSRORJLD )UHTXHQ]D(OHPHQWL�0DQXWHQLELOL���&RQWUROOL

�������� 6WUDWL�WHUPRLVRODQWL

���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL&RQWUROOR��&RQWUROOR�GHOOR�VWDWR
&RQWUROODUH�OH�FRQGL]LRQL�GHOOD�VXSHUILFLH�GHO�PDQWR�SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOD�SUHVHQ]D�
GL�HYHQWXDOL�ULVWDJQL�GL�DFTXD�H�GL�YHJHWD]LRQH�VRSUD�OD�WHQXWD�

�������� 6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL&RQWUROOR��&RQWUROOR�LPSHUPHDELOL]]D]LRQH
&RQWUROODUH�OD�WHQXWD�GHOOD�JXDLQD��RYH�LVSH]LRQDELOH��LQ�FRUULVSRQGHQ]D�GL�OXFHUQDUL��ERWROH��
SOXYLDOL��LQ�JHQHUH��H�QHL�SXQWL�GL�GLVFRQWLQXLWj�GHOOD�JXDLQD��&RQWUROODUH�O
DVVHQ]D�GL�DQRPDOLH�
�IHVVXUD]LRQL��EROOH��VFRUULPHQWL��GLVWDFFKL��HFF���&RQWUROOR�GHOOH�JLXQ]LRQL��GHL�ULVYROWL��GL�HYHQWXDOL�
VFROODPHQWL�GL�JLXQWL�H�ILVVDJJL��&RQWUROODUH�O
DVVHQ]D�GL�GHSRVLWL�H�ULVWDJQL�G
DFTXD�

��������&RQWURVRIILWWL
&RGLFH 7LSRORJLD )UHTXHQ]D(OHPHQWL�0DQXWHQLELOL���&RQWUROOL

�������� &RQWURVRIILWWL�LQ�ODQD�URFFLD

���������&�� &RQWUROOR�D�YLVWD RJQL����PHVL&RQWUROOR��&RQWUROOR�JHQHUDOH�GHOOH�SDUWL�D�YLVWD
&RQWUROOR�GHOOR�VWDWR�GL�FRPSODQDULWj�GHJOL�HOHPHQWL�GHL�FRQWURVRIILWWL�H�GHO�JUDGR�GL�XVXUD�GHOOH�SDUWL�
LQ�YLVWD��&RQWUROOR�GHOO
LQWHJULWj�GHL�JLXQWL�WUD�JOL�HOHPHQWL�

��������,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH

&RGLFH 7LSRORJLD )UHTXHQ]D(OHPHQWL�0DQXWHQLELOL���&RQWUROOL

�������� &DQDOL�GL�JURQGD�H�SOXYLDOL�LQ�ODPLHUD�PHWDOOLFD

���������&�� &RQWUROOR�D�YLVWD RJQL���PHVL&RQWUROOR��&RQWUROOR�JHQHUDOH
&RQWUROODUH�OH�FRQGL]LRQL�H�OD�IXQ]LRQDOLWj�GHL�FDQDOL�GL�JURQGD�H�GHOOH�SOXYLDOL��&RQWUROODUH�OD�
IXQ]LRQDOLWj�GHOOH�SOXYLDOL��GHOOH�JULJOLH�SDUDIRJOLH�H�GL�HYHQWXDOL�GHSRVLWL�H�GHWULWL�GL�IRJOLH�HG�DOWUH�
RVWUX]LRQL�FKH�SRVVRQR�FRPSURPHWWHUH�LO�FRUUHWWR�GHIOXVVR�GHOOH�DFTXH�PHWHRULFKH��&RQWUROODUH
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHL�&RQWUROOL
JOL�HOHPHQWL�GL�ILVVDJJLR�HG�HYHQWXDOL�FRQQHVVLRQL�

�������� &ROOHWWRUL�GL�VFDULFR

���������&�� ,VSH]LRQH RJQL����PHVL&RQWUROOR��&RQWUROOR�JHQHUDOH
9HULILFDUH�OR�VWDWR�JHQHUDOH�H�O
LQWHJULWj�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOR�VWDWR�GHOOD�WHQXWD�GHL�
FRQGRWWL�RUL]]RQWDOL�D�YLVWD�

�������� 3R]]HWWL�H�FDGLWRLH

���������&�� ,VSH]LRQH RJQL����PHVL&RQWUROOR��&RQWUROOR�JHQHUDOH
9HULILFDUH�OR�VWDWR�JHQHUDOH�H�O
LQWHJULWj�GHOOD�JULJOLD�H�GHOOD�SLDVWUD�GL�FRSHUWXUD�GHL�SR]]HWWL��GHOOD�
EDVH�GL�DSSRJJLR�H�GHOOH�SDUHWL�ODWHUDOL�

��������,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

&RGLFH 7LSRORJLD )UHTXHQ]D(OHPHQWL�0DQXWHQLELOL���&RQWUROOL

�������� /DYDPDQL�VRVSHVL

���������&�� 5HYLVLRQH TXDQGR�RFFRUUH&RQWUROOR��9HULILFD�GHL�IOHVVLELOL
9HULILFD�GHOOD�WHQXWD�HG�HYHQWXDOH�VRVWLWX]LRQH�GHL�IOHVVLELOL�GL�DOLPHQWD]LRQH�

���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH&RQWUROOR��9HULILFD�DQFRUDJJLR
&RQWUROODUH�O
HIILFLHQ]D�GHOO
DQFRUDJJLR�GHL�ODYDPDQL�VRVSHVL�DOOD�SDUHWH�

���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH&RQWUROOR��9HULILFD�UXELQHWWHULD
(VHJXLUH�XQ�FRQWUROOR�GHOOD�UXELQHWWHULD�HIIHWWXDQGR�XQD�VHULH�GL�DSHUWXUD�H�FKLXVXUD�

�������� 0LVFHODWRUL�WHUPRVWDWLFL

���������&�� ,VSH]LRQH�D�YLVWD RJQL���PHVL&RQWUROOR��&RQWUROOR�JHQHUDOH
(IIHWWXDUH�XQ�FRQWUROOR�GHOOD�IXQ]LRQDOLWj�GHO�PLVFHODWRUH�HVHJXHQGR�XQD�VHULH�GL�DSHUWXUH�H�
FKLXVXUH��9HULILFDUH�O
LQWHJULWj�GHL�GLVFKL�PHWDOOLFL�GL�GLODWD]LRQH�

�������� 9DVL�LJLHQLFL�D�VHGLOH

���������&�� 5HYLVLRQH TXDQGR�RFFRUUH&RQWUROOR��9HULILFD�GHL�IOHVVLELOL
9HULILFD�GHOOD�WHQXWD�HG�HYHQWXDOH�VRVWLWX]LRQH�GHL�IOHVVLELOL�GL�DOLPHQWD]LRQH�

���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH&RQWUROOR��9HULILFD�DQFRUDJJLR
9HULILFD�H�VLVWHPD]LRQH�GHOO
DQFRUDJJLR�GHL�VDQLWDUL�H�GHOOH�FDVVHWWH�D�PXUR��HG�HYHQWXDOH�ORUR�
VLJLOODWXUD�FRQ�VLOLFRQH�

���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH&RQWUROOR��9HULILFD�GHJOL�VFDULFKL�
9HULILFD�GHOOD�IXQ]LRQDOLWj�GL�WXWWL�JOL�VFDULFKL�HG�HYHQWXDOH�VLVWHPD]LRQH�GHL�GLVSRVLWLYL�QRQ�
SHUIHWWDPHQWH�IXQ]LRQDQWL�FRQ�VRVWLWX]LRQH�GHOOH�SDUWL�QRQ�ULSDUDELOL�

���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH&RQWUROOR��9HULILFD�GL�WHQXWD�GHJOL�VFDULFKL
9HULILFD�GHOOD�WHQXWD�GL�WXWWL�JOL�VFDULFKL�HG�HYHQWXDOH�ULSULVWLQR�GHOOH�VLJLOODWXUH�R�VRVWLWX]LRQH�GHOOH�
JXDUQL]LRQL�

���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH&RQWUROOR��9HULILFD�VHGLOH�FRSULYDVR
9HULILFD��ILVVDJJLR��VLVWHPD]LRQH�HG�HYHQWXDOH�VRVWLWX]LRQH�GHL�VHGLOL�FRSULYDVR�FRQ�DOWUL�VLPLOL�H�
GHOOD�VWHVVD�TXDOLWj�

�������� &DVVHWWH�GL�VFDULFR�D�]DLQR

���������&�� 5HYLVLRQH TXDQGR�RFFRUUH&RQWUROOR��9HULILFD�GHL�IOHVVLELOL
9HULILFD�GHOOD�WHQXWD�HG�HYHQWXDOH�VRVWLWX]LRQH�GHL�IOHVVLELOL�GL�DOLPHQWD]LRQH�

���������&�� &RQWUROOR�D�YLVWD RJQL�PHVH&RQWUROOR��9HULILFD�UXELQHWWHULD
(VHJXLUH�XQ�FRQWUROOR�GHOOD�UXELQHWWHULD�HIIHWWXDQGR�XQD�VHULH�GL�DSHUWXUD�H�FKLXVXUD�
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHJOL�,QWHUYHQWL

&RGLFH (OHPHQWL�0DQXWHQLELOL���,QWHUYHQWL )UHTXHQ]D

��������5LYHVWLPHQWL�LQWHUQL

�������� ,QWRQDFR

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��3XOL]LD�GHOOH�VXSHUILFL
3XOL]LD�GHOOH�VXSHUILFL�PHGLDQWH�ODYDJJLR�DG�DFTXD�H�GHWHUJHQWL�DGDWWL�DO�WLSR�GL�LQWRQDFR��5LPR]LRQL�GL�PDFFKLH��R�
GHSRVLWL�VXSHUILFLDOL�PHGLDQWH�VSD]]RODWXUD�R�PH]]L�PHFFDQLFL�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��6RVWLWX]LRQH�GHOOH�SDUWL�SL��VRJJHWWH�DG�XVXUD
6RVWLWX]LRQH�GHOOH�SDUWL�SL��VRJJHWWH�DG�XVXUD�R�DOWUH�IRUPH�GL�GHJUDGR�PHGLDQWH�O
DVSRUWD]LRQH�GHOOH�DUHH�SL��
GHJUDGDWH��SXOL]LD�GHOOH�SDUWL�VRWWRVWDQWL�PHGLDQWH�VSD]]RODWXUD�H�SUHSDUD]LRQH�GHOOD�EDVH�GL�VRWWRIRQGR�SUHYLR�
ODYDJJLR��5LSUHVD�GHOO
DUHD�FRQ�PDWHULDOL�DGHJXDWL�H�R�FRPXQTXH�VLPLOL�DOO
LQWRQDFR�RULJLQDULR�SRQHQGR�SDUWLFRODUH�
DWWHQ]LRQH�D�QRQ�DOWHUDUH�O
DVSHWWR�YLVLYR�FURPDWLFR�GHOOH�VXSHUILFL�

�������� 7LQWHJJLDWXUH

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��5LWLQWHJJLDWXUD�FRORULWXUD
5LWLQWHJJLDWXUH�GHOOH�VXSHUILFL�FRQ�QXRYH�SLWWXUH�SUHYLD�FDUWHJJLDWXUD�H�VYHUQLFLDWXUD��VWXFFDWXUD�GHL�SDUDPHQWL�H�
SUHSDUD]LRQH�GHO�IRQGR�PHGLDQWH�DSSOLFD]LRQH��VH�QHFHVVDULR��GL�SUHYHUQLFL�ILVVDQWL��/H�PRGDOLWj�GL�ULWLQWHJJLDWXUD��L�
SURGRWWL��OH�DWWUH]]DWXUH�YDULDQR�FRPXQTXH�LQ�IXQ]LRQH�GHOOH�VXSHUILFL�H�GHL�PDWHULDOL�FRVWLWXHQWL�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHFRUDWLYL�GHJUDGDWL
6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHFRUDWLYL�XVXUDWL�R�URWWL�FRQ�DOWUL�DQDORJKL�R�VH�QRQ�SRVVLELOH�ULSDUD]LRQH�GHL�PHGHVLPL�FRQ�
WHFQLFKH�DSSURSULDWH�WDOL�GD�QRQ�DOWHUDUH�JOL�DVSHWWL�JHRPHWULFL�FURPDWLFL�GHOOH�VXSHUILFL�GL�IDFFLDWD��6RVWLWX]LRQH�H�
YHULILFD�GHL�UHODWLYL�DQFRUDJJL�

�������� 5LYHVWLPHQWL�H�SURGRWWL�FHUDPLFL

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��3XOL]LD�GHOOH�VXSHUILFL
3XOL]LD�H�ULPR]LRQH�GHOOR�VSRUFR�VXSHUILFLDOH�PHGLDQWH�ODYDJJLR��HG�HYHQWXDOPHQWH�VSD]]RODWXUD��GHJOL�HOHPHQWL�FRQ�
GHWHUJHQWL�DGDWWL�DO�WLSR�GL�ULYHVWLPHQWR�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��3XOL]LD�H�UHLQWHJUR�JLXQWL
3XOL]LD�GHL�JLXQWL�PHGLDQWH�VSD]]RODWXUD�PDQXDOH��5HLQWHJUR�GHL�JLXQWL�GHJUDGDWL�PHGLDQWH�QXRYD�OLVWHOODWXUD�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHJUDGDWL
6RVWLWX]LRQH�GHJOL�HOHPHQWL�XVXUDWL��URWWL��VROOHYDWL�R�VFROODWL�FRQ�DOWUL�DQDORJKL�SUHYLD�SUHSDUD]LRQH�GHO�VRWWRVWDQWH�
SLDQR�GL�SRVD��5HLQWHJUR�GHL�JLXQWL�GHJUDGDWL�PHGLDQWH�QXRYD�OLVWHOODWXUD��5LSULVWLQR�GHOOH�VLJLOODWXUH�GHWHULRUDWH�
PHGLDQWH�ULPR]LRQH�GHOOH�YHFFKLH�H�VRVWLWX]LRQH�FRQ�VLJLOODQWL�LGRQHL�

&RGLFH (OHPHQWL�0DQXWHQLELOL���,QWHUYHQWL )UHTXHQ]D

��������3DYLPHQWD]LRQL�LQWHUQH

�������� 5LYHVWLPHQWL�FHUDPLFL

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��3XOL]LD�GHOOH�VXSHUILFL
3XOL]LD�H�ULPR]LRQH�GHOOR�VSRUFR�VXSHUILFLDOH�PHGLDQWH�ODYDJJLR��HG�HYHQWXDOPHQWH�VSD]]RODWXUD��GHJOL�HOHPHQWL�FRQ�
GHWHUJHQWL�DGDWWL�DO�WLSR�GL�ULYHVWLPHQWR�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��3XOL]LD�H�UHLQWHJUR�JLXQWL
3XOL]LD�GHL�JLXQWL�PHGLDQWH�VSD]]RODWXUD�PDQXDOH��5HLQWHJUR�GHL�JLXQWL�GHJUDGDWL�PHGLDQWH�QXRYD�OLVWHOODWXUD�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHJUDGDWL
6RVWLWX]LRQH�GHJOL�HOHPHQWL�XVXUDWL��URWWL��VROOHYDWL�R�VFROODWL�FRQ�DOWUL�DQDORJKL�SUHYLD�SUHSDUD]LRQH�GHO�VRWWRVWDQWH�
SLDQR�GL�SRVD��5HLQWHJUR�GHL�JLXQWL�GHJUDGDWL�PHGLDQWH�QXRYD�OLVWHOODWXUD�

�������� 5LYHVWLPHQWL�ODSLGHL

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��/XFLGDWXUD�VXSHUILFL
5LSULVWLQR�GHJOL�VWUDWL�VXSHUILFLDOL�SUHYLD�OHYLJDWXUD�H�ULQQRYR�GHOOD�OXFLGDWXUD�D�SLRPER��LQ�SDUWLFRODUH�SHU�PDUPL��JUDQLWL�
H�PDUPHWWH���,PSUHJQD]LRQH�D�EDVH�GL�FHUH�SHU�L�PDWHULDOL�ODSLGHL�XVXUDWL�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��3XOL]LD�GHOOH�VXSHUILFL
3XOL]LD�GHOOH�SDUWL�VXSHUILFLDOL��ULPR]LRQH�GL�PDFFKLH��GHSRVLWL�H�VSRUFR�PHGLDQWH�VSD]]RODWXUD�H�ODYDJJLR�FRQ�DFTXD�H�
VROX]LRQL�DGDWWH�DO�WLSR�GL�ULYHVWLPHQWR�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��5LSULVWLQR�GHJOL�VWUDWL�SURWHWWLYL
5LSULVWLQR�GHJOL�VWUDWL�SURWHWWLYL��SUHYLD�DFFXUDWD�SXOL]LD�GHOOH�VXSHUILFL��FRQ�VROX]LRQL�FKLPLFKH�DSSURSULDWH�FKH�QRQ
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHJOL�,QWHUYHQWL
DOWHULQR�OH�FDUDWWHULVWLFKH�ILVLFR�FKLPLFKH�GHL�PDWHULDOH�HG�LQ�SDUWLFRODUH�GL�TXHOOH�YLVLYH�FURPDWLFKH�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHJUDGDWL
6RVWLWX]LRQH�GHJOL�HOHPHQWL�XVXUDWL�R�URWWL�FRQ�DOWUL�DQDORJKL�SUHYLD�ULPR]LRQH�GHOOH�SDUWL�GHWHULRUDWH�H�UHODWLYD�
SUHSDUD]LRQH�GHO�IRQGR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���,QWHUYHQWL )UHTXHQ]D

��������&RSHUWXUH�SLDQH

�������� 6WUDWL�WHUPRLVRODQWL

���������,�� RJQL����DQQL,QWHUYHQWR��5LQQRYR�VWUDWL�LVRODQWL
5LQQRYR�GHJOL�VWUDWL�LVRODQWL�GHWHULRUDWL�PHGLDQWH�VRVWLWX]LRQH�ORFDOL]]DWD�R�JHQHUDOH��,Q�WDO�FDVR�ULPR]LRQH�SXQWXDOH�
GHJOL�VWUDWL�GL�FRSHUWXUD�H�ULFRVWLWX]LRQH�GHL�PDQWL�SURWHWWLYL�

�������� 6WUDWR�GL�WHQXWD�FRQ�PHPEUDQH�ELWXPLQRVH

���������,�� RJQL����DQQL,QWHUYHQWR��5LQQRYR�LPSHUPHDELOL]]D]LRQH
5LQQRYR�GHO�PDQWR�LPSHUPHDELOH�SRVWR�LQ�VHPLDGHUHQ]D��DQFKH�ORFDOPHQWH��PHGLDQWH�LQVHULPHQWR�GL�VWUDWL�GL�
VFRUULPHQWR�D�FDOGR��5LIDFLPHQWR�FRPSOHWR�GHO�PDQWR�PHGLDQWH�ULPR]LRQH�GHO�YHFFKLR�PDQWR�VH�JUDYHPHQWH�
GDQQHJJLDWR�

&RGLFH (OHPHQWL�0DQXWHQLELOL���,QWHUYHQWL )UHTXHQ]D

��������&RQWURVRIILWWL

�������� &RQWURVRIILWWL�LQ�ODQD�URFFLD

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��3XOL]LD
3XOL]LD�GHOOH�VXSHUILFL�PHGLDQWH�SURGRWWL�LGRQHL�DO�WLSR�GL�PDWHULDOH�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��6RVWLWX]LRQH�HOHPHQWL
6RVWLWX]LRQH�GHJOL�HOHPHQWL�GHJUDGDWL��URWWL�H�R�PDQFDQWL�FRQ�HOHPHQWL�DQDORJKL�

���������,�� RJQL���DQQL,QWHUYHQWR��5HJROD]LRQH�SODQDULWj
9HULILFD�GHOOR�VWDWR�GL�FRPSODQDULWj�GHJOL�HOHPHQWL�GHL�FRQWURVRIILWWL�DWWUDYHUVR�OD�UHJLVWUD]LRQH�GHL�SHQGLQL�H�GHOOH�PROOH�
GL�UHJROD]LRQH�

&RGLFH (OHPHQWL�0DQXWHQLELOL���,QWHUYHQWL )UHTXHQ]D

��������,PSLDQWR�GL�VPDOWLPHQWR�DFTXH
PHWHRULFKH

�������� &DQDOL�GL�JURQGD�H�SOXYLDOL�LQ�ODPLHUD�PHWDOOLFD

���������,�� RJQL���PHVL,QWHUYHQWR��3XOL]LD�JULJOLH��FDQDOL�GL�JURQGD��ERFFKHWWRQL�GL�UDFFROWD
3XOL]LD�HG�DVSRUWD]LRQH�GHL�UHVLGXL�GL�IRJOLDPH�H�GHWULWL�GHSRVLWDWL�QHL�FDQDOL�GL�JURQGD��5LPR]LRQH�GHOOH�JULJOLH�
SDUDJKLDLD�H�SDUDIRJOLH�GDL�ERFFKHWWRQL�GL�UDFFROWD�H�ORUR�SXOL]LD�

���������,�� RJQL���DQQL,QWHUYHQWR��5HLQWHJUR�FDQDOL�GL�JURQGD�H�SOXYLDOL
5HLQWHJUR�GHL�FDQDOL�GL�JURQGD��GHOOH�SOXYLDOL��GHL�ERFFKHWWRQL�GL�UDFFROWD�H�GHJOL�HOHPHQWL�GL�ILVVDJJLR��
5LSRVL]LRQDPHQWR�GHJOL�HOHPHQWL�GL�UDFFROWD�LQ�IXQ]LRQH�GHOOH�VXSHUILFL�GL�FRSHUWXUD�VHUYLWH�H�GHOOH�SHQGHQ]H�SUHYLVWH��
6LVWHPD]LRQH�GHOOH�JLXQ]LRQL�PHGLDQWH�O¶XWLOL]]R�GL�PDWHULDOL�DQDORJKL�D�TXHOOL�SUHHVLVWHQWL�

�������� &ROOHWWRUL�GL�VFDULFR

���������,�� RJQL����PHVL,QWHUYHQWR��3XOL]LD�FROOHWWRUH�DFTXH�
(VHJXLUH�XQD�SXOL]LD�GHO�VLVWHPD�RUL]]RQWDOH�GL�FRQYRJOLDPHQWR�GHOOH�DFTXH�UHIOXH�PHGLDQWH�DVSRUWD]LRQH�GHL�IDQJKL�GL�
GHSRVLWR�H�ODYDJJLR�FRQ�DFTXD�D�SUHVVLRQH�

�������� 3R]]HWWL�H�FDGLWRLH

���������,�� RJQL����PHVL,QWHUYHQWR��3XOL]LD
(VHJXLUH�XQD�SXOL]LD�GHL�SR]]HWWL�PHGLDQWH�DVSRUWD]LRQH�GHL�IDQJKL�GL�GHSRVLWR�H�ODYDJJLR�FRQ�DFTXD�D�SUHVVLRQH�
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3URJUDPPD�GL�0DQXWHQ]LRQH��6RWWRSURJUDPPD�GHJOL�,QWHUYHQWL

&RGLFH (OHPHQWL�0DQXWHQLELOL���,QWHUYHQWL )UHTXHQ]D

��������,PSLDQWR�GL�GLVWULEX]LRQH�DFTXD
IUHGGD�H�FDOGD

�������� /DYDPDQL�VRVSHVL

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��'LVRVWUX]LRQH�GHJOL�VFDULFKL
'LVRVWUX]LRQH�PHFFDQLFD�GHJOL�VFDULFKL�VHQ]D�ULPR]LRQH�GHJOL�DSSDUHFFKL��PHGLDQWH�OR�VPRQWDJJLR�GHL�VLIRQL��O
XVR�GL�
DULD�LQ�SUHVVLRQH�R�VRQGH�IOHVVLELOL�

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��5LSULVWLQR�DQFRUDJJLR
5LSULVWLQDUH�O
DQFRUDJJLR�GHL�ODYDPDQL�DOOD�SDUHWH�HG�HYHQWXDOH�VLJLOODWXUD�FRQ�VLOLFRQH�

���������,�� RJQL���PHVL,QWHUYHQWR��5LPR]LRQH�FDOFDUH
5LPR]LRQH�GHO�FDOFDUH�HYHQWXDOPHQWH�GHSRVLWDWR�VXJOL�DSSDUHFFKL�VDQLWDUL��PHGLDQWH�O
XWLOL]]D]LRQH�GL�SURGRWWL�FKLPLFL�

���������,�� RJQL����DQQL,QWHUYHQWR��6RVWLWX]LRQH�ODYDPDQL
(IIHWWXDUH�OD�VRVWLWX]LRQH�GHL�ODYDPDQL�TXDQGR�VRQR�OHVLRQDWL��URWWL�R�PDFFKLDWL�

�������� 0LVFHODWRUL�WHUPRVWDWLFL

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��6RVWLWX]LRQH
6RVWLWXLUH�L�PLVFHODWRUL�TXDQGR�XVXUDWL�H�QRQ�SL��ULVSRQGHQWL�DOOD�QRUPDWLYD�GL�VHWWRUH�

���������,�� RJQL���PHVL,QWHUYHQWR��3XOL]LD
(VHJXLUH�OD�SXOL]LD�GHOOD�FDUWXFFLD�WHUPRVWDWLFD�FRQWUROODQGR�O
LQWHJULWj�GHL�GLVFKL�PHWDOOLFL�GL�GLODWD]LRQH�

�������� 9DVL�LJLHQLFL�D�VHGLOH

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��'LVRVWUX]LRQH�GHJOL�VFDULFKL
'LVRVWUX]LRQH�PHFFDQLFD�GHJOL�VFDULFKL�VHQ]D�ULPR]LRQH�GHJOL�DSSDUHFFKL��PHGLDQWH�OR�VPRQWDJJLR�GHL�VLIRQL��O
XVR�GL�
DULD�LQ�SUHVVLRQH�R�VRQGH�IOHVVLELOL�

���������,�� RJQL���PHVL,QWHUYHQWR��5LPR]LRQH�FDOFDUH
5LPR]LRQH�GHO�FDOFDUH�HYHQWXDOPHQWH�GHSRVLWDWR�PHGLDQWH�O
XWLOL]]D]LRQH�GL�SURGRWWL�FKLPLFL�

���������,�� RJQL����DQQL,QWHUYHQWR��6RVWLWX]LRQH�YDVL
(IIHWWXDUH�OD�VRVWLWX]LRQH�GHL�YDVL�URWWL��PDFFKLDWL�R�JUDYHPHQWH�GDQQHJJLDWL�

�������� &DVVHWWH�GL�VFDULFR�D�]DLQR

���������,�� TXDQGR�RFFRUUH,QWHUYHQWR��5LSULVWLQR�DQFRUDJJLR
5LSULVWLQDUH�O
DQFRUDJJLR�GHOOH�FDVVHWWH�FRQ�HYHQWXDOH�VLJLOODWXUD�FRQ�VLOLFRQH�

���������,�� RJQL���PHVL,QWHUYHQWR��5LPR]LRQH�FDOFDUH
5LPR]LRQH�GHO�FDOFDUH�HYHQWXDOPHQWH�GHSRVLWDWR�PHGLDQWH�O
XWLOL]]D]LRQH�GL�SURGRWWL�FKLPLFL�

���������,�� RJQL����DQQL,QWHUYHQWR��6RVWLWX]LRQH�FDVVHWWH
(IIHWWXDUH�OD�VRVWLWX]LRQH�GHOOH�FDVVHWWH�GL�VFDULFR�TXDQGR�VRQR�OHVLRQDWH��URWWH�R�PDFFKLDWH�
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