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Ͳ�>ŝďƌĞƚƚŽ�ŵĂƚƌŝĐŽůĂƌĞ�ĚĞŝ�ƌĞĐŝƉŝĞŶƚŝ�Ă�ƉƌĞƐƐŝŽŶĞ͕�ĐŽŵƉůĞƚŝ�ĚĞŝ�ǀĞƌďĂůŝ�Ěŝ�ǀĞƌŝĨŝĐĂ�ƉĞƌŝŽĚŝĐĂ͖
Ͳ��ŽƉŝĂ�Ěŝ�ĂƵƚŽƌŝǌǌĂǌŝŽŶĞ�ŵŝŶŝƐƚĞƌŝĂůĞ�ĂůůΖƵƐŽ�ĚĞŝ�ƉŽŶƚĞŐŐŝ�Ğ�ĐŽƉŝĂ�ĚĞůůĂ�ƌĞůĂǌŝŽŶĞ�ƚĞĐŶŝĐĂ�ĚĞů�ĨĂďďƌŝĐĂŶƚĞ
ƉĞƌ�ŝ�ƉŽŶƚĞŐŐŝ�ŵĞƚĂůůŝĐŝ
ĨŝƐƐŝ͖
Ͳ�WŝĂŶŽ�Ěŝ�ŵŽŶƚĂŐŐŝŽ͕�ƚƌĂƐĨŽƌŵĂǌŝŽŶĞ͕�ƵƐŽ�Ğ�ƐŵŽŶƚĂŐŐŝŽ�;Wŝ͘D͘h͘^͘Ϳ�ƉĞƌ�ŝ�ƉŽŶƚĞŐŐŝ�ŵĞƚĂůůŝĐŝ�ĨŝƐƐŝ͖
Ͳ�WƌŽŐĞƚƚŽ�Ğ�ĚŝƐĞŐŶŽ�ĞƐĞĐƵƚŝǀŽ�ĚĞů�ƉŽŶƚĞŐŐŝŽ͕�ƐĞ�ĂůƚŽ�Ɖŝƶ�Ěŝ�ϮϬ�ŵ�Ž�ŶŽŶ�ƌĞĂůŝǌǌĂƚŽ�ƐĞĐŽŶĚŽ�ůŽ�ƐĐŚĞŵĂ�ƚŝƉŽ
ƌŝƉŽƌƚĂƚŽ�ŝŶ
ĂƵƚŽƌŝǌǌĂǌŝŽŶĞ�ŵŝŶŝƐƚĞƌŝĂůĞ͖
Ͳ��ŝĐŚŝĂƌĂǌŝŽŶĞ�Ěŝ�ĐŽŶĨŽƌŵŝƚă�ĚĞůůΖŝŵƉŝĂŶƚŽ�ĞůĞƚƚƌŝĐŽ�ĚĂ�ƉĂƌƚĞ�ĚĞůůΖŝŶƐƚĂůůĂƚŽƌĞ͖
Ͳ��ŝĐŚŝĂƌĂǌŝŽŶĞ�Ěŝ�ĐŽŶĨŽƌŵŝƚă�ĚĞŝ�ƋƵĂĚƌŝ�ĞůĞƚƚƌŝĐŝ�ĚĂ�ƉĂƌƚĞ�ĚĞůůΖŝŶƐƚĂůůĂƚŽƌĞ͖
Ͳ��ŝĐŚŝĂƌĂǌŝŽŶĞ�Ěŝ�ĐŽŶĨŽƌŵŝƚă�ĚĞůůΖŝŵƉŝĂŶƚŽ�Ěŝ�ŵĞƐƐĂ�Ă�ƚĞƌƌĂ͕�ĞĨĨĞƚƚƵĂƚĂ�ĚĂůůĂ�ĚŝƚƚĂ�ĂďŝůŝƚĂƚĂ͕�ƉƌŝŵĂ�ĚĞůůĂ
ŵĞƐƐĂ�ŝŶ�ĞƐĞƌĐŝǌŝŽ͖Ͳ��ŝĐŚŝĂƌĂǌŝŽŶĞ�Ěŝ�ĐŽŶĨŽƌŵŝƚă�ĚĞůůΖŝŵƉŝĂŶƚŽ�Ěŝ�ƉƌŽƚĞǌŝŽŶĞ�ĚĂůůĞ�ƐĐĂƌŝĐŚĞ�ĂƚŵŽƐĨĞƌŝĐŚĞ͕
ĞĨĨĞƚƚƵĂƚĂ�ĚĂůůĂ�ĚŝƚƚĂ�ĂďŝůŝƚĂƚĂ͖
Ͳ��ĞŶƵŶĐŝĂ�ŝŵƉŝĂŶƚŽ�Ěŝ�ŵĞƐƐĂ�Ă�ƚĞƌƌĂ�Ğ�ŝŵƉŝĂŶƚŽ�Ěŝ�ƉƌŽƚĞǌŝŽŶĞ�ĐŽŶƚƌŽ�ůĞ�ƐĐĂƌŝĐŚĞ�ĂƚŵŽƐĨĞƌŝĐŚĞ�;Ăŝ�ƐĞŶƐŝ�ĚĞů
�͘W͘Z͘�ϰϲϮͬϮϬϬϭͿ͖
Ͳ��ŽŵƵŶŝĐĂǌŝŽŶĞ�ĂŐůŝ�ŽƌŐĂŶŝ�Ěŝ�ǀŝŐŝůĂŶǌĂ�ĚĞůůĂ�ΗĚŝĐŚŝĂƌĂǌŝŽŶĞ�Ěŝ�ĐŽŶĨŽƌŵŝƚă�Η�ĚĞůůΖŝŵƉŝĂŶƚŽ�Ěŝ�ƉƌŽƚĞǌŝŽŶĞ
ĚĂůůĞ�ƐĐĂƌŝĐŚĞ
ĂƚŵŽƐĨĞƌŝĐŚĞ͘

23(5(
',�0$187(1=,21(�'(//(�675$'(�(�'(,�0$5&,$3,(',�&2081$/,���3DJ����



'(6&5,=,21(�'(/�&217(672�,1�&8,�Ê
&2//2&$7$�/
$5($�'(/�&$17,(5(

�DUW����FRPPD����OHWWHUD�D��SXQWR����'�3�5�����������

>͛ŝŶƚĞƌǀĞŶƚŽ�ƌŝŐƵĂƌĚĂ�ůĂ�ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ĚĞůůĂ�ƐĞĚĞ�ƐƚƌĂĚĂůĞ�Ěŝ�ǀŝĂ�^ĂŶƚΖ�ŶŶĂ�ŽůƚƌĞ�Ă�ďƌĞǀŝ�ƚƌĂƚƚŝ�Ěŝ�ǀŝĂ
�ƌŽĐŝĨŝƐƐŽ�Ğ�ǀŝĂ�WŝĂǀĞ�;>ŽƚƚŽ�ϭͿ͘
>Ğ�ƐƚƌĂĚĞ�Ɛŝ�ŝŶƐĞƌŝƐĐŽŶŽ�ŝŶ�ƵŶ�ĐŽŶƚĞƐƚŽ�ƵƌďĂŶŽ�ĐĂƌĂƚƚĞƌŝǌǌĂƚŽ�ĚĂůůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ĂĐĐĞƐƐŝ�ĐĂƌƌĂŝ͕�Ăƚƚŝǀŝƚă
ĐŽŵŵĞƌĐŝĂůŝ�Ěŝ�ƐĞƌǀŝǌŝ�Ěŝ�ǀŝĐŝŶĂƚŽ�Ğ�ĂůůĂ�ƉĞƌƐŽŶĂ͕�ĂƌĞĞ�ƉƵďďůŝĐŚĞ�ƋƵĂůŝ�ŐŝĂƌĚŝŶŝ�Ğ�ƉĂƌĐŚĞŐŐŝ͘
>Ă�ǀŝĂ�^ĂŶƚΖ�ŶŶĂ͕�Ă�ƐĞŶƐŽ�ƵŶŝĐŽ�Ěŝ�ƉĞƌĐŽƌƌĞŶǌĂ�ŝŶ�ĚŝƌĞǌŝŽŶĞ�DŝůĂŶŽ͕�ŚĂ�ƵŶĂ�ƐĞǌŝŽŶĞ�ŶŽŵŝŶĂůĞ�ǀĂƌŝĂďŝůĞ�ĐŚĞ
ǀĂ�ĚĂ�ƵŶ�ŵŝŶŝŵŽ�Ěŝ�ĐŝƌĐĂ�ϱ�ŵĞƚƌŝ�ĂĚ�ƵŶ�ŵĂƐƐŝŵŽ�Ěŝ�ĐŝƌĐĂ�ϭϮ�ŵĞƚƌŝ�Ğ�ƌŝƐƵůƚĂ�ŝŶƚĞƌĞƐƐĂƚĂ�ĚĂ�ƵŶ�ƚƌĂĨĨŝĐŽ�Ěŝ
ĂƚƚƌĂǀĞƌƐĂŵĞŶƚŽ�ĞǀŝĚĞŶǌŝĂƚŽ�ŶĞůůĂ�ĨĂƐĐŝĂ�ŵĂƚƚƵƚŝŶĂ͘

23(5(
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'(6&5,=,21(�6,17(7,&$�'(//
23(5$
�DUW����FRPPD����OHWWHUD�D��SXQWR����'�3�5�����������

>Ă� ƉƌŽƉŽƐƚĂ� ƉƌŽŐĞƚƚƵĂůĞ� ƉƌĞǀĞĚĞ� ůĂ� ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ� ĚĞůůĂ� ǀŝĂ� ^ĂŶƚΖ�ŶŶĂ� ŝŶ� ĐŽŵƵŶĞ� Ěŝ� sŝŵŽĚƌŽŶĞ͕� ĂƐƐĞ
ƐƚŽƌŝĐŽ�Ěŝ� ĂƚƚƌĂǀĞƌƐĂŵĞŶƚŽ�ĞƐƚͲŽǀĞƐƚ�ĚĞů� ƚĞƌƌŝƚŽƌŝŽ� ĐŚĞ͕�ŽƌŝŐŝŶĂƚŽ�ĚĂů� ĐĞŶƚƌŽ�ƐƚŽƌŝĐŽ͕� Ɛŝ�ĞƐƚĞŶĚĞ�ĂĚ�ŽǀĞƐƚ
ĚĞů�ĐĞŶƚƌŽ�ĂďŝƚĂƚŽ�ŝŶ�ĚŝƌĞǌŝŽŶĞ�DŝůĂŶŽ͘
dĂůĞ� ĂƐƐĞ͕� ĂŵƉŝĂŵĞŶƚĞ� ƵƐĂƚŽ� ŝŶ� ĨĂƐĐŝĂ� ŵĂƚƚƵƚŝŶĂ� ĂŶĐŚĞ� ĚĂ� ĨůƵƐƐŝ� ǀĞŝĐŽůĂƌŝ� ĞƐŽŐĞŶŝ� Ăů� ĐŽŵƵŶĞ� Ěŝ
sŝŵŽĚƌŽŶĞ͕� ĂĐĐŽŐůŝĞ� Ăů� ƐƵŽ� ŝŶƚĞƌŶŽ� ƵŶĂ� ƐĞƌŝĞ� Ěŝ� ƐĞƌǀŝǌŝ� ;ƉĂƌĐŽ� ĂƚƚƌĞǌǌĂƚŽ͕� ƉĞƌĐŽƌƐŝ� ĐŝĐůŽƉĞĚŽŶĂůŝ� Ěŝ
ĂƚƚƌĂǀĞƌƐĂŵĞŶƚŽ� ŶŽƌĚͲƐƵĚ͕� ƉĂƌĐŚĞŐŐŝ͕� Ăƚƚŝǀŝƚă� ĐŽŵŵĞƌĐŝĂůŝ� Ěŝ� ǀŝĐŝŶĂƚŽ� Ğ� Ěŝ� ƐĞƌǀŝǌŝŽ� ĂůůĂ� ƉĞƌƐŽŶĂͿ
ƉƌŽƐƉŝĐŝĞŶƚŝ� ůĂ� ǀŝĂ� ĐŚĞ͕� ŝŶ� ŵŝƐƵƌĞ� Ğ� ĂƉƉƌŽĨŽŶĚŝŵĞŶƚŝ� ĚŝǀĞƌƐŝ� ŵĂ� ƐŝŵŝůŵĞŶƚĞ� ŶĞĐĞƐƐĂƌŝ� ƉĞƌ� ĂƐƉĞƚƚŝ� Ěŝ
ƐŝĐƵƌĞǌǌĂ�ƐƚƌĂĚĂůĞ͕�ŶĞĐĞƐƐŝƚĂ�Ěŝ�ƵŶĂ�ƌĂĚŝĐĂůĞ�ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ƚĞƐĂ�Ă�ƌŝƐŽůǀĞƌĞ�ŶŽŶ�ƐŽůŽ�ĂƐƉĞƚƚŝ�ǀĞŝĐŽůĂƌŝ�ŵĂ͕
ƐŽƉƌĂƚƚƵƚƚŽ͕�ĂƐƉĞƚƚŝ�Ěŝ�ƌŝŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�ĨƵŶǌŝŽŶĂůĞ�ĚĞůůŽ�ƐƉĂǌŝŽ�ƉƵďďůŝĐŽ͘

/ů�ƉƌŽŐĞƚƚŽ͕�ƉĞƌƚĂŶƚŽ͕�ƉƌĞǀĞĚĞ� ůĂ� ƌĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ƵŶĂ�ƐĞƌŝĞ�Ěŝ� ŝŶƚĞƌǀĞŶƚŝ� ĨƌĂ�Ěŝ� ůŽƌŽ�ĐŽŽƌĚŝŶĂƚŝ�Ğ�ĐŽŶƚŝŶƵŝ
ƌŝĂƐƐƵŵŝďŝůŝ�ĚĂů�ƐƵĐĐĞƐƐŝǀŽ�ƉƵŶƚŽ�ĞůĞŶĐŽ͗

ͼ ŝů� ƌŝĂƐƐĞƚƚŽ�ƐƚƌĂĚĂůĞ�ĚĞů�ŶŽĚŽ�Ěŝ�ǀŝĂ�WŝĂǀĞ�ŝŶ� ŝŶŐƌĞƐƐŽ�ƐƵ�ǀŝĂ�^ĂŶƚ͛�ŶŶĂ�Ă�ƐĞŐƵŝƚŽ�ĚĞůůĂ�ĐŽŶĨůƵĞŶǌĂ
ĚĞůůĞ�ǀŝĞ�^ĂŶ�ZĞŵŝŐŝŽ�Ğ��ĞƐĂƌĞ��ĂƚƚŝƐƚŝ͕�ĐŚĞ�ƌŝƐƵůƚĂ�ƉƌŽďůĞŵĂƚŝĐĂ�ŝŶ�ƋƵĂŶƚŽ�ŝ�ǀĞŝĐŽůŝ�ƉƌŽǀĞŶŝĞŶƚŝ�ĚĂ
ƐƵĚ�ĞĚ�ĞƐƚ�Ğ�ĚŝƌĞƚƚŝ�ĂĚ�ŽǀĞƐƚ�ǀĞƌƐŽ�ǀŝĂ�^ĂŶƚ͛�ŶŶĂ�ŝŵďŽĐĐĂŶŽ�ĨƌĞƋƵĞŶƚĞŵĞŶƚĞ�ŝů�ƚƌĂƚƚŽ�Ěŝ�ǀŝĂ�WŝĂǀĞ
ĐŽŶƚƌŽŵĂŶŽ͕� ĂƚƚƌĂǀĞƌƐŽ� ů͛ŝŶƐĞƌŝŵĞŶƚŽ� Ěŝ� ƵŶŽ� ƐƉĂƌƚŝƚƌĂĨĨŝĐŽ� ƐĞŵŝͲƐŽƌŵŽŶƚĂďŝůĞ� Ěŝ� ƐĞŐŶĂůĂŵĞŶƚŽ
ĂƚƚŽ�Ă�ƐĞƉĂƌĂƌĞ�ůĞ�ĐŽƌƐŝĞ�Ěŝ�ƉĞƌĐŽƌƌĞŶǌĂ�ůƵŶŐŽ�ůĂ�ǀŝĂ�WŝĂǀĞ͖

ͼ ůĂ� ƌŝĚƵǌŝŽŶĞ� Ěŝ� ďĂƌƌŝĞƌĞ� ĂƌĐŚŝƚĞƚƚŽŶŝĐŚĞ� ĐŽŶ� ů͛ŝŶƐĞƌŝŵĞŶƚŽ� Ěŝ� ƉůĂƚĞĞ� ƌŝĂůǌĂƚĞ� ĐŚĞ� ƉŽŶŐĂŶŽ� ĂůůĂ
ŵĞĚĞƐŝŵĂ�ƋƵŽƚĂ�ŵĂƌĐŝĂƉŝĞĚŝ�Ğ�ĂƚƚƌĂǀĞƌƐĂŵĞŶƚŝ�ƉĞĚŽŶĂůŝ�ƐƉĞĐŝĞ�ŶĞůů͛ŝŶƚŽƌŶŽ�ĚĞŝ�ŐŝĂƌĚŝŶŝ�ĂƚƚƌĞǌǌĂƚŝ
Ěŝ�ǀŝĂ�^ĂŶƚ͛�ŶŶĂ͖

ͼ ůĂ� ƌĞĂůŝǌǌĂǌŝŽŶĞ� Ěŝ� ƉĞƌĐŽƌƐŝ� ƉĞĚŽŶĂůŝ� ĐŚŝĂƌŝ� Ğ� ƉƌŽƚĞƚƚŝ͕� ĞǀŝƚĂŶĚŽ� ĐŽŶĚŝǌŝŽŶŝ� Ěŝ� ĂĨĨĂĐĐŝŽ� ĚŝƌĞƚƚŽ� ƐƵ
ĨƌŽŶƚĞ�ƐƚƌĂĚĂ�ĚĞŝ�ƉĞĚŽŶŝ�ŝŶ�ƵƐĐŝƚĂ�ĚĂŝ�ŐŝĂƌĚŝŶŝ�ĂƚƚƌĞǌǌĂƚŝ�Ěŝ�ǀŝĂ�^ĂŶƚ͛�ŶŶĂ͖

ͼ ů͛ĂĚŽǌŝŽŶĞ� Ěŝ� ƵŶĂ� ŐƌŝŐůŝĂ� ŽƌĚŝŶĂƚƌŝĐĞ� Ěŝ� ƉƌŽŐĞƚƚŽ� ĐĂƉĂĐĞ� Ěŝ� ŽƌŐĂŶŝǌǌĂƌĞ� ůĞ� ǀĂƌŝĞ� ĨƵŶǌŝŽŶŝ� ƉƌĞƐĞŶƚŝ
ƋƵĂůŝ�ŵĂƌĐŝĂƉŝĞĚŝ͕�ĂŝƵŽůĞ͕�ĂƌĞĞ�Ěŝ�ƐŽŐŐŝŽƌŶŽ�Ğ�ƐŽƐƚĂ�ĂƵƚŽǀĞŝĐŽůŝ͖

ͼ ŝů� ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ͕� ŶĞů� ǀĞƌƐĂŶƚĞ� ŶŽƌĚ� ĚĞůů͛ĂŵďŝƚŽ� Ěŝ� ŝŶƚĞƌǀĞŶƚŽ͕� ĚĞůůĂ� ĚŝƌĞƚƚƌŝĐĞ� ƉĞĚŽŶĂůĞ
ĂƉƉĂƌƚĞŶĞŶƚĞ� Ăů� ͞>ŽƚƚŽ� Ϯ� Ͳ� sŝĂ� &ŝƵŵĞ͟� Ğ͕� ĐŽŶƐĞŐƵĞŶƚĞŵĞŶƚĞ͕� ĚŝƌĞƚƚĂŵĞŶƚĞ� ĐŽŶŶĞƐƐĂ� Ăŝ� ƉŽůŝ
ƐĐŽůĂƐƚŝĐŝ�Ͳ�Ğ�ĂŵďŝĞŶƚĂůŝ�Ͳ�Ěŝ�sŝŵŽĚƌŽŶĞ͘

�Ăů� ƉƵŶƚŽ� Ěŝ� ǀŝƐƚĂ� ĚŝŵĞŶƐŝŽŶĂůĞ͕� ůĂĚĚŽǀĞ� ğ� ƐƚĂƚŽ� ƉŽƐƐŝďŝůĞ� ŝŶƚĞƌǀĞŶŝƌĞ͕� ŝů� ƉƌŽŐĞƚƚŽ� ƉƌĞƐĞŶƚĂ� ƐƉĂǌŝ
ƉĞĚŽŶĂůŝ� Ěŝ� ůĂƌŐŚĞǌǌĂ� ŶŽŵŝŶĂůĞ� ƐƵƉĞƌŝŽƌĞ� Ă� Đŵ�ϭϱϬ� ĐŽŵĞ�ĚĂ�ŶŽƌŵĂƚŝǀĂ� ƐƵůů͛ĂďďĂƚƚŝŵĞŶƚŽ�ĚĞůůĞ
ďĂƌƌŝĞƌĞ� ĂƌĐŚŝƚĞƚƚŽŶŝĐŚĞ� ŵĞŶƚƌĞ͕� ƌĞůĂƚŝǀĂŵĞŶƚĞ� ĂŐůŝ� ƐƉĂǌŝ� ĐĂƌƌĂďŝůŝ͕� ůĂ� ƐĞǌŝŽŶĞ� ƐƚƌĂĚĂůĞ� ĂĚŽƚƚĂƚĂ
ǀŝĞŶĞ� ƌŝĚŽƚƚĂ� ƉĞƌ� ǀŝĂ� ĚĞůůΖŝŶƐĞƌŝŵĞŶƚŽ� ĚĞŝ� ŵĂƌĐŝĂƉŝĞĚŝ� ĐŚĞ͕� ĞƐƐĞŶĚŽ� ΗĂ� ƌĂƐŽΗ� ĐŽŶƐĞŶƚŽŶŽ
ĞĐĐĞǌǌŝŽŶĂůĞŵĞŶƚĞ�ůĂ�ůŽƌŽ�ŽĐĐƵƉĂǌŝŽŶĞ�ŶĞů�ĐĂƐŽ�Ěŝ�ƚƌĂŶƐŝƚŝ�ǀĞŝĐŽůĂƌŝ�ƉĞƐĂŶƚŝ͘
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$5($�'(/�&$17,(5(
,QGLYLGXD]LRQH��DQDOLVL�H�YDOXWD]LRQH�GHL�ULVFKL

�DUW����FRPPD����OHWWHUD�F��'�3�5�����������
6FHOWH�SURJHWWXDOL�HG�RUJDQL]]DWLYH��SURFHGXUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH

�DUW����FRPPD����OHWWHUD�G��SXQWR����'�3�5�����������

,QGLYLGXD]LRQH��DQDOLVL�H�YDOXWD]LRQH�GHL�ULVFKL�FRQFUHWL
�SXQWR��������OHWWHUD�F��$OOHJDWR�;9�GHO�'�/JV����������H�V�P�L��
6FHOWH�SURJHWWXDOL�HG�RUJDQL]]DWLYH��SURFHGXUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH
�SXQWR��������OHWWHUD�G��SXQWR����$OOHJDWR�;9�GHO�'�/JV����������H�V�P�L��
^ŝ�ƚƌĂƚƚĂ�Ěŝ�ƵŶ�ĐĂŶƚŝĞƌĞ�ƉƌĞƚƚĂŵĞŶƚĞ�ƐƚƌĂĚĂůĞ͘
�ů�ƉƌŽŐĞƚƚŽ�ğ�ĂůůĞŐĂƚĂ�ƵŶĂ�ƚĂǀŽůĂ�ƌĞůĂƚŝǀĂ�ĂůůΖŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�ĚĞŝ�ůĂǀŽƌŝ�Ěŝ�ĐĂŶƚŝĞƌĞ�ƉĞƌ�ĨĂƐŝ͕
ƌĞĚĂƚƚĂ�ĐŽŶ�ůŽ�ƐĐŽƉŽ�Ěŝ�ŝŶĚŝǀŝĚƵĂƌĞ�ƵŶĂ�ƐĞƋƵĞŶǌĂ�ĚĞůůĂ�ŽĐĐƵƉĂǌŝŽŶĞ�ĚĞůůĞ�ĂƌĞĞ�Ěŝ�ůĂǀŽƌŽ
ĐŚĞ�ƉĞƌŵĞƚƚĂ�ŝů�ŵĂŶƚĞŶŝŵĞŶƚŽ�ĚĞůůĂ�ƉĞƌĐŽƌƌŝďŝůŝƚă�ĚĞŐůŝ�ĂƐƐŝ�ǀŝĂƌŝ�ŝŶƚĞƌĞƐƐĂƚŝ�;ƋƵĂŶĚŽ
ƉŽƐƐŝďŝůĞͿ͘
^ŝ�ğ�ĐŽŶƐĂƉĞǀŽůŝ�ĐŚĞ�ǀŝĂďŝůŝƚă�ĐŽŵƵŶĂůĞ�ƐĂƌă�ƉĞŶĂůŝǌǌĂƚĂ�ĚĂůůĂ�ƉƌĞƐĞŶǌĂ�ĚĞů�ĐĂŶƚŝĞƌĞ�Ğ�ĐŚĞ�ůĂ�ĚŝƐƉŽƐŝǌŝŽŶĞ
ƉƌŽŐĞƚƚĂƚĂ͕�ƉƵƌ�ƉŽŶĚĞƌĂƚĂ͕�ĐƌĞĞƌă�ĚŝƐĂŐŝ�ĂŐůŝ�ƵƚĞŶƚŝ͘
>͛ĂĐĐĞƐƐŽ�Ăŝ�ƉĂƐƐŝ�ĐĂƌƌĂŝ�ǀĞƌƌă�ŐĂƌĂŶƚŝƚŽ�ŝŶ�ĨƵŶǌŝŽŶĞ�ĚĞŐůŝ�ĞĨĨĞƚƚŝǀŝ�ůĂǀŽƌŝ�ŝŶ�ĐŽƌƐŽ�ŶĞů�ĐĂŶƚŝĞƌĞ͖�ŝů�ƉĂƐƐĂŐŐŝŽ
ŶĞůůΖĂƌĞĂ�Ěŝ�ůĂǀŽƌŽ�ĚĂ�ƉĂƌƚĞ�Ěŝ�ƉĞƌƐŽŶĞ�Ğ�ŵĞǌǌŝ�ĞƐƚĞƌŶŝ͕�ŝŶ�ƉĂƌƚŝĐŽůĂƌĞ�ƉĞƌ�ŝů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞŝ�ƉĂƐƐŝ
ĐĂƌƌĂŝŝ͕�ĚŽǀƌă�ĞƐƐĞƌĞ�ŽƉƉŽƌƚƵŶĂŵĞŶƚĞ�ƐĞŐŶĂůĂƚŽ�Ğ�ƌĞƐŽ�ƐŝĐƵƌŽ�Ğ�ƉƌŽƚĞƚƚŽ͕�ĂŶĐŚĞ�ŵĞĚŝĂŶƚĞ�ůĂ�ƐŽƐƉĞŶƐŝŽŶĞ
ŵŽŵĞŶƚĂŶĞĂ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ůĂǀŽƌĂƚŝǀĞ͖�ŝŶ�ƐŝƚƵĂǌŝŽŶŝ�Ěŝ�ƉĂƌƚŝĐŽůĂƌĞ�ƉĞƌŝĐŽůŽ�ŝů�ƚƌĂĨĨŝĐŽ�ǀĞŝĐŽůĂƌĞ�ĚŽǀƌă�ĞƐƐĞƌĞ
ƌĞŐŽůĂƚŽ�ĂŶĐŚĞ�ĐŽŶ�ů͛ĂƵƐŝůŝŽ�Ěŝ�ƉĞƌƐŽŶĂůĞ�ŵƵŶŝƚŽ�Ěŝ�ĂĚĞŐƵĂƚŝ�ĚŝƐƉŽƐŝƚŝǀŝ�Ěŝ�ƐĞŐŶĂůĂǌŝŽŶĞ͘
>Ă�ƉƌĞƐĞŶǌĂ�ĚĞů�ĐĂŶƚŝĞƌĞ�ĞĚ�ĞǀĞŶƚƵĂůŝ�ŽƐƚĂĐŽůŝ�ĚŽǀƌă�ĞƐƐĞƌĞ�ƌĞƐĂ�ĨĂĐŝůŵĞŶƚĞ�ǀŝƐŝďŝůĞ�ĂƚƚƌĂǀĞƌƐŽ�ƐĞŐŶĂůĞƚŝĐĂ
Ğ�ŝůůƵŵŝŶĂǌŝŽŶĞ�ŶŽƚƚƵƌŶĂ͘
>Ă�ůĂǀŽƌĂǌŝŽŶĞ�Ɛŝ�ƐǀŝůƵƉƉĞƌă�ůƵŶŐŽ�ůĂ�ĐĂƌƌĞŐŐŝĂƚĂ�ƐƚƌĂĚĂůĞ�Ğ�ƉĞƌƚĂŶƚŽ�Ɛŝ�ĂĚŽƚƚĞƌĂŶŶŽ�ƐĞŐŶĂůĞƚŝĐŚĞ�Ğ
ĚĞůŝŵŝƚĂǌŝŽŶŝ�ŵŽďŝůŝ�ĐŚĞ�ĂǀĂŶǌĞƌĂŶŶŽ�ĐŽŶ�ů͛ĂǀĂŶǌĂŵĞŶƚŽ�ĚĞŝ�ůĂǀŽƌŝ͘
'ůŝ�ĂĐĐĞƐƐŝ�Ăůů͛ĂƌĞĂ�ŽŐŐĞƚƚŽ�Ěŝ�ůĂǀŽƌĂǌŝŽŶĞ�;ĐĂŶƚŝĞƌĞͿ�ƉĞƌ�ŝ�ŵĞǌǌŝ�Ğ�Őůŝ�ŽƉĞƌĂƚŽƌŝ�ĚĞŝ�ĐĂŶƚŝĞƌĞ�ƐĂƌĂŶŶŽ
ĂĐĐŽŵƉĂŐŶĂƚŝ�Ă�ǀŝƐƚĂ�ĚĂ�ƉĞƌƐŽŶĂůĞ�ŽƉƉŽƌƚƵŶĂŵĞŶƚĞ�ĨŽƌŵĂƚŽ͘
sŝĂ�^ĂŶƚΖ�ŶŶĂ
�ǀĞŶĚŽ�ǀĂůƵƚĂƚŽ�ĐŽŶ�ůĂ�WŽůŝǌŝĂ�>ŽĐĂůĞ�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ĚŝƌŽƚƚĂƌĞ�ŝ�ĨůƵƐƐŝ�ǀĞŝĐŽůĂƌŝ�ĂƚƚƌĂǀĞƌƐŽ�ƉĞƌĐŽƌƐŝ
ĂůƚĞƌŶĂƚŝǀŝ͕�ůΖĂƌĞĂ�Ěŝ�ůĂǀŽƌŽ�ŝŶƚĞƌĞƐƐĞƌă�ůΖŝŶƚĞƌĂ�ƐĞĚĞ�ƐƚƌĂĚĂůĞ�ĂǀĞŶĚŽ�ƐŽůŽ�ĐŽŵĞ�ĂĐĐŽƌƚĞǌǌĂ�ŝů
ŵĂŶƚĞŶŝŵĞŶƚŽ�ĚĞŝ�ĨůƵƐƐŝ�ƉĞĚŽŶĂůŝ�Ěŝ�ƐĐŽƌƌŝŵĞŶƚŽ�Ăů�ĨŝŶĞ�Ěŝ�ĐŽŶƐĞŶƚŝƌĞ�ůΖĂĐĐĞƐƐŽ�ĂůůĞ�ƌĞƐŝĚĞŶǌĞ�Ğ�ĂůůĞ�Ăƚƚŝǀŝƚă
ĐŽŵŵĞƌĐŝĂůŝ͘
^ŝ�ƉƌĞƐĐƌŝǀĞ�ĐŚĞ�Őůŝ�ĂĐĐĞƐƐŝ�ĐĂƌƌĂŝ�ĚŽǀƌĂŶŶŽ�ĞƐƐĞƌĞ�ĐŽŶƐĞŶƚŝƚŝ�ĚƵƌĂŶƚĞ�ůĞ�ŽƌĞ
ŶŽƚƚƵƌŶĞ�ŵĞŶƚƌĞ͕�ĚƵƌĂŶƚĞ�ŝů�ŐŝŽƌŶŽ͕�ƐĂƌĂ�ƉŽƐƐŝďŝů�ŝů�ƐŽůŽ�ĂĐĐĞƐƐŽ�ĚĞŝ�ŵĞǌǌŝ�Ěŝ
ƐŽĐĐŽƌƐŽ�;ĂŵďƵůĂŶǌĞ�Ğ�sŝŐŝůŝ�ĚĞů�&ƵŽĐŽͿ�ƐĞ�ŶĞĐĞƐƐĂƌŝĞ͘�>ΖŝŵƉƌĞƐĂ�ĚŽǀƌă�ƐƉĞĐŝĨŝĐĂƌĞ
ŶĞů�ƉƌŽƉƌŝŽ�WŝĂŶŽ�KƉĞƌĂƚŝǀŽ�ĚĞůůĂ�^ŝĐƵƌĞǌǌĂ�ůĞ�ƉƌŽĐĞĚƵƌĞ�ĐŚĞ�ŝŶƚĞŶĚĞƌă�ƵƚŝůŝǌǌĂƌĞ
ƉĞƌ�ĂƐƐŝĐƵƌĂƌĞ�Őůŝ�ĂĐĐĞƐƐŝ�ǀĞŝĐŽůĂƌŝ�Ğ�ƉĞĚŽŶĂůŝ�ĂůůĞ�ƉƌŽƉƌŝĞƚă͘

&$5$77(5,67,&+(�$5($�'(/�&$17,(5(

�ĂŶƚŝĞƌĞ�ƐƚƌĂĚĂůĞ
�ŽŶĚƵƚƚƵƌĞ�ƐŽƚƚĞƌƌĂŶĞĞ
>ΖĂƌĞĂ�ğ�ŝŶƚĞƌĞƐƐĂƚĂ�ĚĂ�ŶƵŵĞƌŽƐĞ�ĐŽŶĚƵƚƚƵƌĞ�ŝŶƚĞƌƌĂƚĞ͗�ŐĂƐ͕�ĞŶĞƌŐŝĂ�ĞůĞƚƚƌŝĐĂ͕�ĂĐƋƵĞĚŽƚƚŽ͕�ĨŽŐŶĂƚƵƌĂ͕
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ŝůůƵŵŝŶĂǌŝŽŶĞ�ƉƵďďůŝĐĂ͕�ƚĞůĞĨŽŶŽ͘�EŽŶ�ğ�ƐƚĂƚŽ�ƉŽƐƐŝďŝůĞ�ĂǀĞƌĞ�ƵŶ�ƌŝůĞǀŽ�ĞƐĂƚƚŽ�ĚĞůůĂ�ƉŽƐŝǌŝŽŶĞ�ŝŶ�ƉƌŽĨŽŶĚŝƚă
ĚĞůůĞ�ĐŽŶĚƵƚƚŽƌĞ͘�'ůŝ�ƵŶŝĐŝ�ĚŽĐƵŵĞŶƚŝ�ŵĞƐƐŝ�Ă�ĚŝƐƉŽƐŝǌŝŽŶĞ�ƐŽŶŽ�ƉůĂŶŝŵĞƚƌŝĞ�ŝŶĚŝĐĂƚŝǀĞ�ĚĞŝ�ƉĞƌĐŽƌƐŝ�;ƐĞŶǌĂ
ƌŝĨĞƌŝŵĞŶƚŝ�Ěŝ�ƉŽƐŝǌŝŽŶĂŵĞŶƚŽͿ͘��Ζ�ŶĞĐĞƐƐĂƌŝŽ�ĐŚĞ�ƉƌŝŵĂ�ĚĞůůΖŝŶŝǌŝŽ�ĚĞŝ�ůĂǀŽƌŝ�Ěŝ�ƐĐĂǀŽ�>Ζ�ƉƉĂůƚĂƚŽƌĞ�ĂƐƐƵŵĂ
ůĞ�ŶĞĐĞƐƐĂƌŝĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ƉƌĞƐƐŽ�Őůŝ��Ŷƚŝ�ĞƌŽŐĂƚŽƌŝ�ĞĚ�ĞƐĞŐƵĂ�ĚĞŝ�ƐĂŐŐŝ�ƉĞƌ�ůĂ�ĚĞƚĞƌŵŝŶĂǌŝŽŶĞ�ĚĞůůĂ
ƉŽƐŝǌŝŽŶĞ�Ğ�ĚĞůůĂ�ƉƌŽĨŽŶĚŝƚă�ĚĞŝ�ĐŽŶĚŽƚƚŝ�ĞƐŝƐƚĞŶƚŝ͘
WƌŝŵĂ�ĚĞůůΖŝŶŝǌŝŽ�ĚĞŝ�ůĂǀŽƌŝ�ĚŽǀƌă�ĞƐƐĞƌĞ�ƐĞŐŶĂƚŽ͕�ĐŽŶ�ǀĞƌŶŝĐĞ�ŝŶĚĞůĞďŝůĞ͕�ŝů�ƉƵŶƚŽ�Ěŝ�ƉĂƐƐĂŐŐŝŽ�ĚĞůůĞ
ĐŽŶĚƵƚƚƵƌĞ�ĂůůŽ�ƐĐŽƉŽ�Ěŝ�ĞǀŝĚĞŶǌŝĂƌŶĞ�ůĂ�ƉƌĞƐĞŶǌĂ�ĚƵƌĂŶƚĞ�ůĞ�ŽƉĞƌĂǌŝŽŶŝ�Ěŝ�ƐĐĂǀŽ͘
DŝƐƵƌĞ�WƌĞǀĞŶƚŝǀĞ�Ğ�WƌŽƚĞƚƚŝǀĞ�ŐĞŶĞƌĂůŝ͗
ϭͿ��ŽŶĚƵƚƚƵƌĞ�ƐŽƚƚĞƌƌĂŶĞĞ͗�ŵŝƐƵƌĞ�ŽƌŐĂŶŝǌǌĂƚŝǀĞ͖
WƌĞƐĐƌŝǌŝŽŶŝ�KƌŐĂŶŝǌǌĂƚŝǀĞ͗
�ZĞƚŝ�Ěŝ�ĚŝƐƚƌƵďƵǌŝŽŶĞ�Ěŝ�ĞŶĞƌŐŝĂ�ĞůĞƚƚƌŝĐĂ͘��ĞǀĞ�ĞƐƐĞƌĞ�ĂĐĐĞƌƚĂƚĂ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ůŝŶĞĞ�ĞůĞƚƚƌŝĐŚĞ�ŝŶƚĞƌƌĂƚĞ
ĐŚĞ�ƉŽƐƐŽŶŽ�ŝŶƚĞƌĨĞƌŝƌĞ�ĐŽŶ�ůΖĂƌĞĂ�Ěŝ�ĐĂŶƚŝĞƌĞ͘�EĞů�ĐĂƐŽ�Ěŝ�ĐĂǀŝ�ĞůĞƚƚƌŝĐŝ�ŝŶ�ƚĞŶƐŝŽŶĞ�ŝŶƚĞƌƌĂƚŝ�Ž�ŝŶ�ĐƵŶŝĐŽůŽ͕�ŝů
ƉĞƌĐŽƌƐŽ�Ğ�ůĂ�ƉƌŽĨŽŶĚŝƚă�ĚĞůůĞ�ůŝŶĞĞ�ĚĞǀŽŶŽ�ĞƐƐĞƌĞ�ƌŝůĞǀĂƚŝ�Ž�ƐĞŐŶĂůĂƚŝ�ŝŶ�ƐƵƉĞƌĨŝĐŝĞ�ƋƵĂŶĚŽ�ŝŶƚĞƌĞƐƐŝŶŽ
ĚŝƌĞƚƚĂŵĞŶƚĞ�ůĂ�ǌŽŶĂ�Ěŝ�ůĂǀŽƌŽ͘�EĞů�ĐĂƐŽ�Ěŝ�ůĂǀŽƌŝ�Ěŝ�ƐĐĂǀŽ�ĐŚĞ�ŝŶƚĞƌĐĞƚƚĂŶŽ�ĞĚ�ĂƚƚƌĂǀĞƌƐĂŶŽ�ůŝŶĞĞ�ĞůĞƚƚƌŝĐŚĞ
ŝŶƚĞƌƌĂƚĞ�ŝŶ�ƚĞŶƐŝŽŶĞ�ğ�ŶĞĐĞƐƐĂƌŝŽ�ƉƌŽĐĞĚĞƌĞ�ĐŽŶ�ĐĂƵƚĞůĂ�Ğ�ƉƌŽǀǀĞĚĞƌĞ�Ă�ŵĞƚƚĞƌĞ�ŝŶ�ĂƚƚŽ�ƐŝƐƚĞŵŝ�Ěŝ
ƐŽƐƚĞŐŶŽ�Ğ�ƉƌŽƚĞǌŝŽŶĞ�ƉƌŽǀǀŝƐŽƌŝ�Ăů�ĨŝŶĞ�Ěŝ�ĞǀŝƚĂƌĞ�ƉĞƌŝĐŽůŽƐŝ�ĂǀǀŝĐŝŶĂŵĞŶƚŝ�ĞͬŽ�ĚĂŶŶĞŐŐŝĂŵĞŶƚŝ�ĂůůĞ�ůŝŶĞĞ
ƐƚĞƐƐĞ�ĚƵƌĂŶƚĞ�ů͛ĞƐĞĐƵǌŝŽŶĞ�ĚĞŝ�ůĂǀŽƌŝ͘�EĞů�ĐĂƐŽ�Ěŝ�ůĂǀŽƌŝ�ĐŚĞ�ŝŶƚĞƌĞƐƐĂŶŽ�ŽƉĞƌĞ�Ž�ƉĂƌƚŝ�Ěŝ�ŽƉĞƌĞ�ŝŶ�ĐƵŝ�Ɛŝ
ƚƌŽǀĂŶŽ�ůŝŶĞĞ�ƐŽƚƚŽ�ƚƌĂĐĐŝĂ�ŝŶ�ƚĞŶƐŝŽŶĞ͕�ůΖĂŶĚĂŵĞŶƚŽ�ĚĞůůĞ�ŵĞĚĞƐŝŵĞ�ĚĞǀĞ�ĞƐƐĞƌĞ�ƌŝůĞǀĂƚŽ�Ğ�ĐŚŝĂƌĂŵĞŶƚĞ
ƐĞŐŶĂůĂƚŽ͘
ZĞƚŝ�Ěŝ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�ĂĐƋƵĂ͘��ĞǀĞ�ĞƐƐĞƌĞ�ĂĐĐĞƌƚĂƚĂ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ĞůĞŵĞŶƚŝ�Ěŝ�ƌĞƚŝ�Ěŝ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�Ěŝ�ĂĐƋƵĂ
Ğ͕�ƐĞ�ĚĞů�ĐĂƐŽ͕�ĚĞǀĞ�ĞƐƐĞƌĞ�ƉƌŽǀǀĞĚƵƚŽ�Ă�ƌŝůĞǀĂƌĞ�Ğ�ƐĞŐŶĂůĂƌĞ�ŝŶ�ƐƵƉĞƌĨŝĐŝĞ�ŝů�ƉĞƌĐŽƌƐŽ�Ğ�ůĂ�ƉƌŽĨŽŶĚŝƚă͘�EĞů
ĐĂƐŽ�Ěŝ�ůĂǀŽƌŝ�Ěŝ�ƐĐĂǀŽ�ĐŚĞ�ƉŽƐƐŽŶŽ�ŝŶƚĞƌĨĞƌŝƌĞ�ĐŽŶ�ůĞ�ƌĞƚŝ�ƐƵĚĚĞƚƚĞ�Ž�ĂƚƚƌĂǀĞƌƐĂƌůĞ�ğ�ŶĞĐĞƐƐĂƌŝŽ�ƉƌĞǀĞĚĞƌĞ
ƐŝƐƚĞŵŝ�Ěŝ�ƉƌŽƚĞǌŝŽŶĞ�Ğ�Ěŝ�ƐŽƐƚĞŐŶŽ�ĚĞůůĞ�ƚƵďĂǌŝŽŶŝ͕�Ăů�ĨŝŶĞ�Ěŝ�ĞǀŝƚĂƌĞ�ŝů�ĚĂŶŶĞŐŐŝĂŵĞŶƚŽ�ĞĚ�ŝ�ƌŝƐĐŚŝ�ĐŚĞ�ŶĞ
ĚĞƌŝǀĂŶŽ͘
ZĞƚŝ�Ěŝ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�ŐĂƐ͘��ĞǀĞ�ĞƐƐĞƌĞ�ĂĐĐĞƌƚĂƚĂ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ĞůĞŵĞŶƚŝ�Ěŝ�ƌĞƚŝ�Ěŝ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�Ěŝ�ŐĂƐ�ĐŚĞ
ƉŽƐƐŽŶŽ�ŝŶƚĞƌĨĞƌŝƌĞ�ĐŽŶ�ŝů�ĐĂŶƚŝĞƌĞ͕�ŶĞů�ƋƵĂů�ĐĂƐŽ�ĚĞǀŽŶŽ�ĞƐƐĞƌĞ�ĂǀǀĞƌƚŝƚŝ�ƚĞŵƉĞƐƚŝǀĂŵĞŶƚĞ�Őůŝ�ĞƐĞƌĐĞŶƚŝ
ƚĂůŝ�ƌĞƚŝ�Ăů�ĨŝŶĞ�Ěŝ�ĐŽŶĐŽƌĚĂƌĞ�ůĞ�ŵŝƐƵƌĞ�ĞƐƐĞŶǌŝĂůŝ�Ěŝ�ƐŝĐƵƌĞǌǌĂ�ĚĂ�ƉƌĞŶĚĞƌĞ�ƉƌŝŵĂ�ĚĞůů͛ŝŶŝǌŝŽ�ĚĞŝ�ůĂǀŽƌŝ�Ğ
ĚƵƌĂŶƚĞ�ůŽ�ƐǀŝůƵƉƉŽ�ĚĞŝ�ůĂǀŽƌŝ͘�/Ŷ�ƉĂƌƚŝĐŽůĂƌĞ�ğ�ŶĞĐĞƐƐĂƌŝŽ�ƉƌĞǀĞŶƚŝǀĂŵĞŶƚĞ�ƌŝůĞǀĂƌĞ�Ğ�ƐĞŐŶĂůĂƌĞ�ŝŶ
ƐƵƉĞƌĨŝĐŝĞ�ŝů�ƉĞƌĐŽƌƐŽ�Ğ�ůĂ�ƉƌŽĨŽŶĚŝƚă�ĚĞŐůŝ�ĞůĞŵĞŶƚŝ�Ğ�ƐƚĂďŝůŝƌĞ�ŵŽĚĂůŝƚă�Ěŝ�ĞƐĞĐƵǌŝŽŶĞ�ĚĞŝ�ůĂǀŽƌŝ�ƚĂůŝ�ĚĂ
ĞǀŝƚĂƌĞ�ů͛ŝŶƐŽƌŐĞŶǌĂ�Ěŝ�ƐŝƚƵĂǌŝŽŶŝ�ƉĞƌŝĐŽůŽƐĞ�ƐŝĂ�ƉĞƌ�ŝ�ůĂǀŽƌŝ�ĚĂ�ĞƐĞŐƵŝƌĞ͕�ƐŝĂ�ƉĞƌ�ůΖĞƐĞƌĐŝǌŝŽ�ĚĞůůĞ�ƌĞƚŝ͘�EĞů
ĐĂƐŽ�Ěŝ�ůĂǀŽƌŝ�Ěŝ�ƐĐĂǀŽ�ĐŚĞ�ŝŶƚĞƌĨĞƌŝƐĐŽŶŽ�ĐŽŶ�ƚĂůŝ�ƌĞƚŝ�ğ�ŶĞĐĞƐƐĂƌŝŽ�ƉƌĞǀĞĚĞƌĞ�ƐŝƐƚĞŵŝ�Ěŝ�ƉƌŽƚĞǌŝŽŶĞ�Ğ
ƐŽƐƚĞŐŶŽ�ĚĞůůĞ�ƚƵďĂǌŝŽŶŝ�ŵĞƐƐĞ�Ă�ŶƵĚŽ͕�Ăů�ĨŝŶĞ�Ěŝ�ĞǀŝƚĂƌĞ�ŝů�ĚĂŶŶĞŐŐŝĂŵĞŶƚŽ�ĚĞůůĞ�ŵĞĚĞƐŝŵĞ�ĞĚ�ŝ�ƌŝƐĐŚŝ
ĐŽŶƐĞŐƵĞŶƚŝ͘
ZĞƚŝ�ĨŽŐŶĂƌŝĞ͘��ĞǀĞ�ĞƐƐĞƌĞ�ĂĐĐĞƌƚĂƚĂ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ƌĞƚŝ�ĨŽŐŶĂƌŝĞ�ƐŝĂ�ĂƚƚŝǀĞ�ƐŝĂ�ŶŽŶ�Ɖŝƶ�ƵƚŝůŝǌǌĂƚĞ͘�^Ğ�ƚĂůŝ�ƌĞƚŝ
ŝŶƚĞƌĨĞƌŝƐĐŽŶŽ�ĐŽŶ�ůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ĐĂŶƚŝĞƌĞ͕�ŝů�ƉĞƌĐŽƌƐŽ�Ğ�ůĂ�ƉƌŽĨŽŶĚŝƚă�ĚĞǀŽŶŽ�ĞƐƐĞƌĞ�ƌŝůĞǀĂƚŝ�Ğ�ƐĞŐŶĂůĂƚŝ�ŝŶ
ƐƵƉĞƌĨŝĐŝĞ͘�^ƉĞĐŝĂůŵĞŶƚĞ�ĚƵƌĂŶƚĞ�ůĂǀŽƌŝ�Ěŝ�ƐĐĂǀŽ͕�ůĂ�ƉƌĞƐĞŶǌĂ͕�ĂŶĐŚĞ�Ăů�ĐŽŶƚŽƌŶŽ͕�Ěŝ�ƌĞƚŝ�ĨŽŐŶĂƌŝĞ�ĚĞǀĞ
ĞƐƐĞƌĞ�ŶŽƚĂ͕�ƉŽŝĐŚĠ�ĐŽƐƚŝƚƵŝƐĐĞ�ƐĞŵƉƌĞ�ƵŶĂ�ǀĂƌŝĂďŝůĞ�ŝŵƉŽƌƚĂŶƚĞ�ƌŝƐƉĞƚƚŽ�ĂůůĂ�ĐŽŶƐŝƐƚĞŶǌĂ�Ğ�ƐƚĂďŝůŝƚă�ĚĞůůĞ
ƉĂƌĞƚŝ�Ěŝ�ƐĐĂǀŽ�ƐŝĂ�ƉĞƌ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ƚĞƌƌĞŶŝ�Ěŝ�ƌŝŶƚĞƌƌŽ͕�ƐŝĂ�ƉĞƌ�ůĂ�ƉŽƐƐŝďŝůĞ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ŝŵƉƌŽǀǀŝƐŝ�ǀƵŽƚŝ
ŶĞů�ƚĞƌƌĞŶŽ�;ƚŝƉŝĐŝ�ŶĞů�ĐĂƐŽ�Ěŝ�ǀĞƚƵƐƚĞ�ĨŽŐŶĂƚƵƌĞ�ĚŝƐŵĞƐƐĞͿ͕�ƐŝĂ�ƉĞƌ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ƉŽƐƐŝďŝůŝ�ŝŶĨŝůƚƌĂǌŝŽŶŝ�Ž
ŝŶŽŶĚĂǌŝŽŶŝ�Ě͛ĂĐƋƵĂ�ĚŽǀƵƚĞ�Ă�ĨĞƐƐƵƌĂǌŝŽŶĞ�Ž�ĐĞĚŝŵĞŶƚŽ�ĚĞůůĞ�ƉĂƌĞƚŝ�ƋƵĂůŽƌĂ�ůŝŵŝƚƌŽĨĞ�Ăŝ�ůĂǀŽƌŝ�Ěŝ�ƐƚĞƌƌŽ͘
ZŝƐĐŚŝ�ƐƉĞĐŝĨŝĐŝ͗
ϭͿ��ůĞƚƚƌŽĐƵǌŝŽŶĞ͖
ϮͿ�/ŶĐĞŶĚŝ͕�ĞƐƉůŽƐŝŽŶŝ͖

)$7725,�(67(51,�&+(�&203257$12�5,6&+,�3(5
,/�&$17,(5(

>ΖĂƌĞĂ�Ěŝ�ĐĂŶƚŝĞƌĞ�ğ�ŝŶ�ǌŽŶĂ�ƵƌďĂŶŝǌǌĂƚĂ͕�ĐĂƌĂƚƚĞƌŝǌǌĂƚĂ�ĚĂůůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ŶƵŵĞƌŽƐŝ�ĂĐĐĞƐƐŝ�ƉĞĚŽŶĂůŝ�Ğ
ĐĂƌƌĂŝ͘��ŽǀƌĂŶŶŽ�ĞƐƐĞƌĞ�ĂƚƚĞŶƚĂŵĞŶƚĞ�ƌŝƐƉĞƚƚĂƚĞ�ůĞ�ƉƌĞƐĐƌŝǌŝŽŶŝ�ƌŝƉŽƌƚĂƚĞ�ŶĞŝ�ƐƵĐĐĞƐƐŝǀŝ�ĐĂƉŝƚŽůŝ�Ğ
ŝŶĚĞƌŽŐĂďŝůŵĞŶƚĞ�ŽƐƐĞƌǀĂƚĞ�ůĞ�ƉƌĞǀŝƐŝŽŶŝ�Ěŝ�ƐŝĐƵƌĞǌǌĂ�ĚĞƐĐƌŝƚƚĞ�ŶĞůůĞ�ƚĂǀŽůĞ�Ěŝ�>ĂǇŽƵƚ�Ěŝ�ĐĂŶƚŝĞƌĞ͘

23(5(
',�0$187(1=,21(�'(//(�675$'(�(�'(,�0$5&,$3,(',�&2081$/,���3DJ����



^ƚƌĂĚĞ
sŝĂďŝůŝƚă�ƵƌďĂŶĂ�ĐĂƌĂƚƚĞƌŝǌǌĂƚĂ�ĚĂ�ĨůƵƐƐŝ�Ěŝ�ƚƌĂĨĨŝĐŽ�ĐŽŶƐŝƐƚĞŶƚŝ͘͘
ZŝƐĐŚŝ�ƐƉĞĐŝĨŝĐŝ͗
ϭͿ�/ŶǀĞƐƚŝŵĞŶƚŽ͖

5,6&+,�&+(�/(�/$925$=,21,�',�&$17,(5(
&203257$12�3(5�/
$5($�&,5&267$17(

ZŝƐĐŚŝ�Ěŝ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ŝŶ�ĞŶƚƌĂƚĂ�Ğ�ƵƐĐŝƚĂ�ĚĂů�ĐĂŶƚŝĞƌĞ͕�ƌŝƐĐŚŝ�Ěŝ�ƚƌĂƐŵŝƐƐŝŽŶĞ�ŝŶƋƵŝŶĂŶƚŝ͕�ƌŝƐĐŚŝŽ�ƌƵŵŽƌĞ͘
�ďŝƚĂǌŝŽŶŝ�ĞĚ�ĞƐĞƌĐŝǌŝ�ĐŽŵŵĞƌĐŝĂůŝ
'ůŝ�ĂĐĐĞƐƐŝ�ĂůůĞ�ƌĞƐŝĚĞŶǌĞ�Ğ�Ăŝ�ŶĞŐŽǌŝ�ĚŽǀƌĂŶŶŽ�ĞƐƐĞƌĞ�ƌŝƐƉĞƚƚĂƚŝ͘��ƵƌĂŶƚĞ�ŝ�ůĂǀŽƌŝ�ůΖ�ƉƉĂůƚĂƚŽƌĞ�ĚŽǀƌă
ŽƌŐĂŶŝǌǌĂƌĞ�ŝů�ĐĂŶƚŝĞƌĞ�ŝŶ�ŵŽĚŽ�ĚĂ�ŵĂŶƚĞŶĞƌĞ�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ĂĐĐĞƐƐŽ�ĐĂƌƌĂŝŽ�ƐĞƌĂůĞ�ĂůůĞ�ĂďŝƚĂǌŝŽŶŝ�Ğ
ĐŽŶƐĞŶƚŝƌĞ͕�ŝŶ�ĐĂƐŝ�Ěŝ�ĞŵĞƌŐĞŶǌĂ͕�ůΖĂĐĐĞƐƐŽ�ĚĞŝ�ǀĞŝĐŽůŝ�ƐĂŶŝƚĂƌŝ�Ğ�ĚĞů�ss͘&͘͘
�ƵƌĂŶƚĞ�ƚƵƚƚĞ�ůĞ�ĨĂƐŝ͕�ůΖĂĐĐĞƐƐŽ�Ğ�ůΖƵƐĐŝƚĂ�ĚĞŝ�ŵĞǌǌŝ�Ğ�ĚĞůůĞ�ƉĞƌƐŽŶĞ�ĚĂůůΖĂƌĞĂ�ĚĞů�ĐĂŶƚŝĞƌĞ�ĚŽǀƌă�ĂǀǀĞŶŝƌĞ�Ă
ƉĂƐƐŽ�ĚΖƵŽŵŽ�Ğ�ƌŝƐƉĞƚƚĂŶĚŽ�ŝů�ĐŽĚŝĐĞ�ƐƚƌĂĚĂůĞ͘
^Ăƌă�ĐŽŵƉŝƚŽ�ĚĞůůΖŝŵƉƌĞƐĂ�ŵĂŶƚĞŶĞƌĞ�ƉƵůŝƚĞ�ůĞ�ǌŽŶĞ�ůŝŵŝƚƌŽĨĞ�ĂůůΖĂƌĞĂ�Ěŝ�ĐĂŶƚŝĞƌĞ�ŝŶ�ŵŽĚŽ�ĚĂ�ŶŽŶ�ĐŽƐƚŝƚƵŝƌĞ
ƉĞƌŝĐŽůŽ�ƉĞƌ�ůĞ�ǀĞƚƚƵƌĞ�Ğ�ůĞ�ƉĞƌƐŽŶĞ�ŝŶ�ƚƌĂŶƐŝƚŽ�Ğ�ƉƵůŝƌĞ�ŝ�ŵĞǌǌŝ�ƉƌŝŵĂ�Ěŝ�ŝŵŵĞƚƚĞƌƐŝ�ŶĞůůĂ�ƐƚƌĂĚĂ�ƉĞƌ�ŶŽŶ
ƉĞƌĚĞƌĞ�ĚĞƚƌŝƚŝ�ĚƵƌĂŶƚĞ�ůĂ�ĐŽƌƐĂ͘
YƵĂůŽƌĂ�ĚƵƌĂŶƚĞ�ůĞ�ŽƉĞƌĂǌŝŽŶŝ�Ɛŝ�ƐĐĂǀŽ�Ɛŝ�ƐƉŽƌĐĂƐƐĞ�ůĂ�ƐĞĚĞ�ƐƚƌĂĚĂůĞ͕�Ɛŝ�ĚŽǀƌă�ƉƌŽǀǀĞĚĞƌĞ�ĐŽŶ�ƵƌŐĞŶǌĂ�ĂůůĂ
ƉƵůŝǌŝĂ�ĚĞůůĂ�ƐƚĞƐƐĂ͘
dƵƚƚĞ�ůĞ�ŵŽǀŝŵĞŶƚĂǌŝŽŶŝ�ĚĞŝ�ŵĞǌǌŝ�ŝŶ�ĞŶƚƌĂƚĂ�ĞĚ�ŝŶ�ƵƐĐŝƚĂ�ĚƵƌĂŶƚĞ�ůĞ�ĨĂƐŝ�Ěŝ�ƐĐĂǀŽ͕�ƌŝƉŽƌƚŝ͕�ŐĞƚƚŝ͕�ƚƌĂƐƉŽƌƚŽ
ŵĂƚĞƌŝĂůŝ�ĞĚŝůŝ�͕�ĞƐĞŐƵŝƚŝ�ĐŽŶ�ŵĞǌǌŝ�ƉĞƐĂŶƚŝ͕�ĚŽǀƌĂŶŶŽ�ĞƐƐĞƌĞ�ĂĐĐŽŵƉĂŐŶĂƚĞ�Ă�ǀŝƐƚĂ�ĚĂ�ƉĞƌƐŽŶĂůĞ
ĂĚĚĞƐƚƌĂƚŽ�ĂůůĂ�ŵŽǀŝŵĞŶƚĂǌŝŽŶĞ�ƐƚƌĂĚĂůĞ�;ŵŽǀŝĞƌĞͿ͕�ĚŽƚĂƚŽ�Ěŝ�ŽƉƉŽƌƚƵŶŝ�ŵĞǌǌŝ�Ěŝ�ƐĞŐŶĂůĂǌŝŽŶĞ�;ƉĂůĞƚƚĂ͕
ŐŝƵďďŽƚƚŽ�ƌŝĨůĞƚƚĞŶƚĞ͕�ĞĐĐͿ�ƉĞƌ�ůĂ�ƌĞŐŽůĂŵĞŶƚĂǌŝŽŶĞ�ĚĞů�ƚƌĂĨĨŝĐŽ͘
>͛ŝŵƉƌĞƐĂ�ĚŽǀƌă�ĂƚƚƵĂƌĞ�ƚƵƚƚĞ�ůĞ�ĐĂƵƚĞůĞ�Ğ�ƉƌĞĐĂƵǌŝŽŶŝ�ĂĨĨŝŶĐŚğ͕�ĚƵƌĂŶƚĞ�ůĞ�ŽƉĞƌĂǌŝŽŶŝ�Ěŝ�ĚĞŵŽůŝǌŝŽŶŝ͕
ƐĐĂǀŽ͕�ƐŝƐƚĞŵĂǌŝŽŶŝ�ĞƐƚĞƌŶĞ͕�ŶŽŶ�Ɛŝ�ĂƌƌĞĐŚŝŶŽ�ĚĂŶŶŝ�Ğ�ĚŝƐƐĞƌǀŝǌŝ�Ă�ƚĞƌǌŝ�;ƉƌŽƉƌŝĞƚă�ĐŽŶĨŝŶĂŶƚŝͿ͘
>Ă�ƉƌŽƉĂŐĂǌŝŽŶĞ�ĚĞŝ�ƌƵŵŽƌŝ�ĚŽǀƌă�ĞƐƐĞƌĞ�ƌŝĚŽƚƚĂ�Ăů�ŵŝŶŝŵŽ͕�ƵƚŝůŝǌǌĂŶĚŽ�ĂƚƚƌĞǌǌĂƚƵƌĞ�ĂĚĞŐƵĂƚĞ�Ğ
ŽƌŐĂŶŝǌǌĂŶĚŽ�ŝů�ĐĂŶƚŝĞƌĞ�ŝŶ�ŵŽĚŽ�ĐŚĞ�ŝ�ůĂǀŽƌŝ�Ɖŝƶ�ƌƵŵŽƌŽƐŝ͕�ŝŶ�ǀŝĐŝŶĂŶǌĂ�ĚĞůůĂ�ĂůƚƌĞ�ƉƌŽƉƌŝĞƚă͕�ǀĞŶŐĂŶŽ
ĞƐĞŐƵŝƚŝ�ŶĞůůĞ�ŽƌĞ�ĐĞŶƚƌĂůŝ�ĚĞůůĂ�ŵĂƚƚŝŶĂƚĂ�Ğ�ĚĞů�ƉŽŵĞƌŝŐŐŝŽ͘�/ŶŽůƚƌĞ�ƉƌŝŵĂ�ĚĞůůΖƵƐŽ�Ěŝ�ƵƚĞŶƐŝůŝ
ƉĂƌƚŝĐŽůĂƌŵĞŶƚĞ�ƌƵŵŽƌŽƐŝ�;ĞƐ͘�ŵĂƌƚĞůůŝ�ƉŶĞƵŵĂƚŝĐŝͿ�ǀĞƌƌă�ĚĂƚŽ�ƉƌĞĂǀǀŝƐŽ�ĂůůĞ�ƉƌŽƉƌŝĞƚă�ĂĚŝĂĐĞŶƚŝ͘
^ŝ�ĚŽǀƌă�ƌŝĚƵƌƌĞ�Ăů�ŵŝŶŝŵŽ�ůĂ�ƉƌŽƉĂŐĂǌŝŽŶĞ�Ěŝ�ƉŽůǀĞƌŝ͕�ĂĚŽƚƚĂŶĚŽ�ĂŶĐŚĞ�ƉĂƌƚŝĐŽůĂƌŝ�ƉƌŽƚĞǌŝŽŶŝ�ƐƵůůĞ
ƌĞĐŝŶǌŝŽŶŝ�ŝŶ�ŵŽĚŽ�ĚĂ�ĞǀŝƚĂƌŶĞ�ůĂ�ƉƌŽƉĂŐĂǌŝŽŶĞ�ĞƐƚĞƌŶĂ͘
DŝƐƵƌĞ�WƌĞǀĞŶƚŝǀĞ�Ğ�WƌŽƚĞƚƚŝǀĞ�ŐĞŶĞƌĂůŝ͗
ϭͿ�ZƵŵŽƌĞ�Ğ�ƉŽůǀĞƌŝ͗�ŵŝƐƵƌĞ�ŽƌŐĂŶŝǌǌĂƚŝǀĞ͖
WƌĞƐĐƌŝǌŝŽŶŝ�KƌŐĂŶŝǌǌĂƚŝǀĞ͗
�/Ŷ�ƌĞůĂǌŝŽŶĞ�ĂůůĞ�ƐƉĞĐŝĨŝĐŚĞ�Ăƚƚŝǀŝƚă�ƐǀŽůƚĞ�ĚĞǀŽŶŽ�ĞƐƐĞƌĞ�ƉƌĞǀŝƐƚĞ�ĞĚ�ĂĚŽƚƚĂƚŝ�ƚƵƚƚŝ�ŝ�ƉƌŽǀǀĞĚŝŵĞŶƚŝ
ŶĞĐĞƐƐĂƌŝ�ĂĚ�ĞǀŝƚĂƌĞ�Ž�ƌŝĚƵƌƌĞ�Ăů�ŵŝŶŝŵŽ�ůΖĞŵŝƐƐŝŽŶĞ�Ěŝ�ƌƵŵŽƌĞ�Ğ�ƉŽůǀĞƌŝ͘
�ů�ĨŝŶĞ�Ěŝ�ůŝŵŝƚĂƌĞ�ůΖŝŶƋƵŝŶĂŵĞŶƚŽ�ĂĐƵƐƚŝĐŽ�Ɛŝ�ƉƵž�ƐŝĂ�ƉƌĞǀĞĚĞƌĞ�Ěŝ�ƌŝĚƵƌƌĞ�ůΖŽƌĂƌŝŽ�Ěŝ�ƵƚŝůŝǌǌŽ�ĚĞůůĞ�ŵĂĐĐŚŝŶĞ
Ğ�ĚĞŐůŝ�ŝŵƉŝĂŶƚŝ�Ɖŝƶ�ƌƵŵŽƌŽƐŝ�͘�EĞůůĞ�ůĂǀŽƌĂǌŝŽŶŝ�ĐŚĞ�ĐŽŵƉŽƌƚĂŶŽ�ůĂ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ƉŽůǀĞƌŝ�ĚĞǀŽŶŽ�ĞƐƐĞƌĞ
ĂĚŽƚƚĂƚŝ�ƐŝƐƚĞŵŝ�Ěŝ�ĂďďĂƚƚŝŵĞŶƚŽ�Ğ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�ŝů�Ɖŝƶ�ƉŽƐƐŝďŝůĞ�ǀŝĐŝŶŽ�ĂůůĂ�ĨŽŶƚĞ͘�EĞůůĞ�Ăƚƚŝǀŝƚă�ĞĚŝůŝ�ğ
ƐƵĨĨŝĐŝĞŶƚĞ�ŝŶƵŵŝĚŝƌĞ�ŝů�ŵĂƚĞƌŝĂůĞ�ƉŽůǀĞƌƵůĞŶƚŽ͘
ZŝƐĐŚŝ�ƐƉĞĐŝĨŝĐŝ͗
ϭͿ�ZƵŵŽƌĞ͖�ϮͿ�WŽůǀĞƌŝ͖
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'(6&5,=,21(�&$5$77(5,67,&+(
,'52*(2/2*,&+(
�DUW����FRPPD����'�3�5�����������

EŽŶ�ƌŝƐƵůƚĂŶŽ�ĞůĞŵĞŶƚŝ�Ěŝ�ƉĞƌŝĐŽůŽ�ŝĚƌŽŐĞŽůŽŐŝĐŽ͘
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25*$1,==$=,21(�'(/�&$17,(5(
,QGLYLGXD]LRQH��DQDOLVL�H�YDOXWD]LRQH�GHL�ULVFKL

�DUW����FRPPD����OHWWHUD�F��'�3�5�����������
6FHOWH�SURJHWWXDOL�HG�RUJDQL]]DWLYH��SURFHGXUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH

�DUW����FRPPD����OHWWHUD�G��SXQWR����'�3�5�����������
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/$925$=,21,�H�ORUR�,17(5)(5(1=(
,QGLYLGXD]LRQH��DQDOLVL�H�YDOXWD]LRQH�GHL�ULVFKL

�DUW����FRPPD����OHWWHUD�F��'�3�5�����������
6FHOWH�SURJHWWXDOL�HG�RUJDQL]]DWLYH��SURFHGXUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH

�DUW����FRPPD����OHWWHUD�G��SXQWR����'�3�5�����������

$//(67,0(172�(�602%,/,==2�'(/�&$17,(5(

/D�/DYRUD]LRQH�q�VXGGLYLVD�QHOOH�VHJXHQWL�)DVL�H�6RWWRIDVL�
5HDOL]]D]LRQH�GHOOD�UHFLQ]LRQH�H�GHJOL�DFFHVVL�DO�FDQWLHUH
5HDOL]]D]LRQH�GHOOD�YLDELOLWj�GHO�FDQWLHUH
$OOHVWLPHQWR�GL�FDQWLHUH�WHPSRUDQHR�VX�VWUDGD
$OOHVWLPHQWR�GL�VHUYL]L�LJLHQLFR�DVVLWHQ]LDOL�GHO�FDQWLHUH
$OOHVWLPHQWR�GL�GHSRVLWL��]RQH�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�H�SHU�JOL�LPSLDQWL�ILVVL
6PRELOL]]R�GHO�FDQWLHUH

5HDOL]]D]LRQH�GHOOD�UHFLQ]LRQH�H�GHJOL�DFFHVVL�DO�FDQWLHUH��IDVH�
5HDOL]]D]LRQH�GHOOD�UHFLQ]LRQH��DO�ILQH�GL�LPSHGLUH�O
DFFHVVR�LQYRORQWDULR�GHL�QRQ�DGGHWWL�DL�ODYRUL��H�GHJOL�DFFHVVL�DO�FDQWLHUH��SHU
PH]]L�H�ODYRUDWRUL��/D�UHFLQ]LRQH�GRYUj�HVVHUH�GL�DOWH]]D�QRQ�PLQRUH�D�TXHOOD�ULFKLHVWD�GDO�YLJHQWH�UHJRODPHQWR�HGLOL]LR��UHDOL]]DWD
FRQ�ODPLHUH�JUHFDWH��UHWL�R�DOWUR�HIILFDFH�VLVWHPD�GL�FRQILQDPHQWR��DGHJXDWDPHQWH�VRVWHQXWH�GD�SDOHWWL�LQ�OHJQR��PHWDOOR��R�DOWUR
LQILVVL�QHO�WHUUHQR�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�UHDOL]]D]LRQH�GHOOD�UHFLQ]LRQH�H�GHJOL�DFFHVVL�DO�FDQWLHUH�

$GGHWWR�DOOD�UHDOL]]D]LRQH�GHOOD�UHFLQ]LRQH��DO�ILQH�GL�LPSHGLUH�O
DFFHVVR�LQYRORQWDULR�GHL�QRQ�DGGHWWL�DL�ODYRUL��H�GHJOL�DFFHVVL
DO�FDQWLHUH��SHU�PH]]L�H�ODYRUDWRUL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�UHDOL]]D]LRQH�GHOOD�UHFLQ]LRQH�H�GHJOL�DFFHVVL�DO�FDQWLHUH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH� IRUQLWL�DO� ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH� LQGLYLGXDOH�� �D��FDVFR�� �E��JXDQWL�� �F��RFFKLDOL�D
WHQXWD���G��PDVFKHULQD�DQWLSROYHUH���H��LQGXPHQWL�DG�DOWD�YLVLELOLWj���I��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�LPSHUIRUDELOH�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $QGDWRLH�H�3DVVHUHOOH�
E� $WWUH]]L�PDQXDOL�
F� 6FDOD�GRSSLD�
G� 6FDOD�VHPSOLFH�
H� 6HJD�FLUFRODUH�
I� 6PHULJOLDWULFH�DQJRODUH��IOHVVLELOH��
J� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
&DGXWD�GDOO
DOWR��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
&HVRLDPHQWL��VWULWRODPHQWL��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��(OHWWURFX]LRQH��,QDOD]LRQH�SROYHUL��ILEUH�
6FLYRODPHQWL��FDGXWH�D�OLYHOOR��8VWLRQL�

5HDOL]]D]LRQH�GHOOD�YLDELOLWj�GHO�FDQWLHUH��IDVH�
5HDOL]]D]LRQH�GHOOD�YLDELOLWj�GL�FDQWLHUH�GHVWLQDWD�D�SHUVRQH�H�YHLFROL�SUHIHULELOPHQWH�PHGLDQWH�SHUFRUVL�VHSDUDWL��$�TXHVWR�VFRSR�
DOO
LQWHUQR�GHO�FDQWLHUH�GRYUDQQR�HVVHUH�DSSURQWDWH�DGHJXDWH�YLH�GL�FLUFROD]LRQH�FDUUDELOH�H�SHGRQDOH��FRUUHGDWH�GL�DSSURSULDWD
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VHJQDOHWLFD�

0DFFKLQH�XWLOL]]DWH�
�� $XWRFDUUR�
�� 3DOD�PHFFDQLFD�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�UHDOL]]D]LRQH�GHOOD�YLDELOLWj�GL�FDQWLHUH�

$GGHWWR�DOOD�UHDOL]]D]LRQH�GHOOD�YLDELOLWj�GL�FDQWLHUH�GHVWLQDWD�D�SHUVRQH�H�YHLFROL�SUHIHULELOPHQWH�PHGLDQWH�SHUFRUVL�VHSDUDWL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�UHDOL]]D]LRQH�GHOOD�YLDELOLWj�GL�FDQWLHUH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH� IRUQLWL�DO� ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH� LQGLYLGXDOH�� �D��FDVFR�� �E��JXDQWL�� �F��RFFKLDOL�D
WHQXWD���G��PDVFKHULQD�DQWLSROYHUH���H��LQGXPHQWL�DG�DOWD�YLVLELOLWj���I��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�LPSHUIRUDELOH�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $QGDWRLH�H�3DVVHUHOOH�
E� $WWUH]]L�PDQXDOL�
F� 6HJD�FLUFRODUH�
G� 6PHULJOLDWULFH�DQJRODUH��IOHVVLELOH��
H� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
&DGXWD�GDOO
DOWR��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
(OHWWURFX]LRQH��,QDOD]LRQH�SROYHUL��ILEUH��6FLYRODPHQWL��FDGXWH�D�OLYHOOR��8VWLRQL�

$OOHVWLPHQWR�GL�FDQWLHUH�WHPSRUDQHR�VX�VWUDGD��IDVH�
$OOHVWLPHQWR�GL�XQ�FDQWLHUH�WHPSRUDQHR�OXQJR�XQD�VWUDGD�FDUUDELOH�VHQ]D�LQWHUUX]LRQH�GHO�VHUYL]LR�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOO
DOOHVWLPHQWR�GL�FDQWLHUH�WHPSRUDQHR�VX�VWUDGD�

$GGHWWR�DOO
DOOHVWLPHQWR�GL�XQ�FDQWLHUH�WHPSRUDQHR�OXQJR�XQD�VWUDGD�FDUUDELOH�VHQ]D�LQWHUUX]LRQH�GHO�VHUYL]LR�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOO
DOOHVWLPHQWR�GL�FDQWLHUH�WHPSRUDQHR�VX�VWUDGD�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH� IRUQLWL�DO� ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH� LQGLYLGXDOH�� �D��FDVFR�� �E��JXDQWL�� �F��RFFKLDOL�D
WHQXWD���G��PDVFKHULQD�DQWLSROYHUH���H��LQGXPHQWL�DG�DOWD�YLVLELOLWj���I��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�LPSHUIRUDELOH�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 6FDOD�VHPSOLFH�
F� 6HJD�FLUFRODUH�
G� 6PHULJOLDWULFH�DQJRODUH��IOHVVLELOH��
H� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GDOO
DOWR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
(OHWWURFX]LRQH��,QDOD]LRQH�SROYHUL��ILEUH��6FLYRODPHQWL��FDGXWH�D�OLYHOOR��8VWLRQL�

$OOHVWLPHQWR�GL�VHUYL]L�LJLHQLFR�DVVLWHQ]LDOL�GHO�FDQWLHUH��IDVH�
$OOHVWLPHQWR�GL�VHUYL]L�LJLHQLFR�VDQLWDUL�FRVWLWXLWL�GD�ORFDOL��GLUHWWDPHQWH�ULFDYDWL�QHOO
HGLILFLR�RJJHWWR�GHOO
LQWHUYHQWR��LQ�HGLILFL
DWWLJXL��R�LQ�VWUXWWXUH�SUHIDEEULFDWH�DSSRVLWDPHQWH�DSSURQWDWH��QHL�TXDOL�OH�PDHVWUDQ]H�SRVVRQR�XVXIUXLUH�GL�UHIHWWRUL��GRUPLWRUL�
VHUYL]L�LJLHQLFL��ORFDOL�SHU�ULSRVDUH��SHU�ODYDUVL��SHU�LO�ULFDPELR�GHL�YHVWLWL�

0DFFKLQH�XWLOL]]DWH�
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�� $XWRFDUUR�
�� $XWRJU��

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOO
DOOHVWLPHQWR�GL�VHUYL]L�LJLHQLFR�DVVLVWHQ]LDOL�GHO�FDQWLHUH�

$GGHWWR� DOO
DOOHVWLPHQWR� GL� VHUYL]L� LJLHQLFR�VDQLWDUL� FRVWLWXLWL� GD� ORFDOL�� GLUHWWDPHQWH� ULFDYDWL� QHOO
HGLILFLR� RJJHWWR
GHOO
LQWHUYHQWR�� LQ� HGLILFL� DWWLJXL�� R� LQ� VWUXWWXUH� SUHIDEEULFDWH� DSSRVLWDPHQWH� DSSURQWDWH�� QHL� TXDOL� OH� PDHVWUDQ]H� SRVVRQR
XVXIUXLUH�GL�UHIHWWRUL��GRUPLWRUL��VHUYL]L�LJLHQLFL��ORFDOL�SHU�ULSRVDUH��SHU�ODYDUVL��SHU�LO�ULFDPELR�GHL�YHVWLWL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOO
DOOHVWLPHQWR�GL�VHUYL]L�LJLHQLFR�DVVLVWHQ]LDOL�GHO�FDQWLHUH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DL�ODYRUDWRUL�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��JXDQWL���F��FDO]DWXUH�GL
VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH���G��RFFKLDOL�GL�VLFXUH]]D�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
E� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $QGDWRLH�H�3DVVHUHOOH�
E� $WWUH]]L�PDQXDOL�
F� 3RQWH�VX�FDYDOOHWWL�
G� 3RQWHJJLR�PRELOH�R�WUDEDWWHOOR�
H� 6FDOD�GRSSLD�
I� 6FDOD�VHPSOLFH�
J� 6HJD�FLUFRODUH�
K� 6PHULJOLDWULFH�DQJRODUH��IOHVVLELOH��
L� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
&DGXWD�GDOO
DOWR��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
6FLYRODPHQWL��FDGXWH�D�OLYHOOR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��&HVRLDPHQWL��VWULWRODPHQWL��(OHWWURFX]LRQH�
,QDOD]LRQH�SROYHUL��ILEUH��8VWLRQL�

$OOHVWLPHQWR�GL�GHSRVLWL��]RQH�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�H�SHU
JOL�LPSLDQWL�ILVVL��IDVH�
$OOHVWLPHQWR�GL�GHSRVLWL�SHU�PDWHULDOL�H�DWWUH]]DWXUH��]RQH�VFRSHUWH�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�H�]RQH�SHU�O
LVWDOOD]LRQH�GL
LPSLDQWL�ILVVL�GL�FDQWLHUH��EHWRQLHUD���VLORV��VHEDWRL��

0DFFKLQH�XWLOL]]DWH�
�� $XWRFDUUR�
�� $XWRJU��

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOO
DOOHVWLPHQWR�GL�GHSRVLWL��]RQH�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�H�SHU�JOL�LPSLDQWL�ILVVL�

$GGHWWR�DOO
DOOHVWLPHQWR�GHOOH�]RQH�GHO�FDQWLHUH�SHU�OR�VWRFDJJLR�GL�PDWHULDOL��GL�GHSRVLWR�GL�PDWHULDOL�H�GHOOH�DWWUH]]DWXUD�H�SHU
O
LVWDOOD]LRQH�GL�LPSLDQWL�ILVVL�TXDOL�EHWRQLHUD���VLORV��EDQFR�GHL�IHUUDLROL��HFF��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOO
DOOHVWLPHQWR�GL�GHSRVLWL��]RQH�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�H�SHU�JOL�LPSLDQWL�ILVVL�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DL�ODYRUDWRUL�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��JXDQWL���F��FDO]DWXUH�GL
VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH���G��RFFKLDOL�GL�VLFXUH]]D�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
E� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $QGDWRLH�H�3DVVHUHOOH�
E� $WWUH]]L�PDQXDOL�
F� 3RQWH�VX�FDYDOOHWWL�
G� 3RQWHJJLR�PRELOH�R�WUDEDWWHOOR�
H� 6FDOD�GRSSLD�
I� 6FDOD�VHPSOLFH�
J� 6HJD�FLUFRODUH�
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K� 6PHULJOLDWULFH�DQJRODUH��IOHVVLELOH��
L� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
&DGXWD�GDOO
DOWR��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
6FLYRODPHQWL��FDGXWH�D�OLYHOOR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��&HVRLDPHQWL��VWULWRODPHQWL��(OHWWURFX]LRQH�
,QDOD]LRQH�SROYHUL��ILEUH��8VWLRQL�

6PRELOL]]R�GHO�FDQWLHUH��IDVH�
6PRELOL]]R�GHO�FDQWLHUH�UHDOL]]DWR�DWWUDYHUVR�OR�VPRQWDJJLR�GHOOH�SRVWD]LRQL�GL�ODYRUR�ILVVH��GL�WXWWL�JOL�LPSLDQWL�GL�FDQWLHUH��GHOOH
RSHUH�SURYYLVLRQDOL�H�GL�SURWH]LRQH��GHOOD�UHFLQ]LRQH�SRVWD�LQ�RSHUD�DOO
LQVHGLDPHQWR�GHO�FDQWLHUH�VWHVVR�HG�LO�FDULFDPHQWR�GL�WXWWH�OH
DWWUH]]DWXUH��PDFFKLQH�H�PDWHULDOL�HYHQWXDOPHQWH�SUHVHQWL��VX�DXWRFDUUL�SHU�O
DOORQWDQDPHQWR�

0DFFKLQH�XWLOL]]DWH�
�� $XWRFDUUR�
�� $XWRJU��
�� &DUUHOOR�HOHYDWRUH�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOR�VPRELOL]]R�GHO�FDQWLHUH�

$GGHWWR�DOOR�VPRELOL]]R�GHO�FDQWLHUH�UHDOL]]DWR�DWWUDYHUVR�OR�VPRQWDJJLR�GHOOH�SRVWD]LRQL�GL�ODYRUR�ILVVH��GL�WXWWL�JOL�LPSLDQWL�GL
FDQWLHUH��GHOOH�RSHUH�SURYYLVLRQDOL� H�GL�SURWH]LRQH��GHOOD� UHFLQ]LRQH�SRVWD� LQ�RSHUD�DOO
LQVHGLDPHQWR�GHO�FDQWLHUH�VWHVVR�HG� LO
FDULFDPHQWR�GL�WXWWH�OH�DWWUH]]DWXUH��PDFFKLQH�H�PDWHULDOL�HYHQWXDOPHQWH�SUHVHQWL��VX�DXWRFDUUL�SHU�O
DOORQWDQDPHQWR�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOR�VPRELOL]]R�GHO�FDQWLHUH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DL�ODYRUDWRUL�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��JXDQWL���F��FDO]DWXUH�GL
VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH���G��RFFKLDOL�GL�VLFXUH]]D�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
E� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $QGDWRLH�H�3DVVHUHOOH�
E� $UJDQR�D�EDQGLHUD�
F� $WWUH]]L�PDQXDOL�
G� 3RQWH�VX�FDYDOOHWWL�
H� 3RQWHJJLR�PHWDOOLFR�ILVVR�
I� 3RQWHJJLR�PRELOH�R�WUDEDWWHOOR�
J� 6FDOD�GRSSLD�
K� 6FDOD�VHPSOLFH�
L� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
&DGXWD�GDOO
DOWR��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��(OHWWURFX]LRQH��3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL�
LPSDWWL��FRPSUHVVLRQL��6FLYRODPHQWL��FDGXWH�D�OLYHOOR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��&HVRLDPHQWL�
VWULWRODPHQWL��,QDOD]LRQH�SROYHUL��ILEUH��8VWLRQL�

675$'(

/D�/DYRUD]LRQH�q�VXGGLYLVD�QHOOH�VHJXHQWL�)DVL�H�6RWWRIDVL�
7DJOLR�GL�DVIDOWR�GL�FDUUHJJLDWD�VWUDGDOH
$VSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR
&RUGROL��]DQHOOH�H�RSHUH�G
DUWH
)RUPD]LRQH�GL�IRQGD]LRQH�VWUDGDOH
)RUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR
)RUPD]LRQH�GL�ULOHYDWR�VWUDGDOH
*HWWR�LQ�FDOFHVWUX]]R�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL
/DYRUD]LRQH�H�SRVD�IHUUL�GL�DUPDWXUD�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL
0RQWDJJLR�GL�JXDUG�UDLOV
3RVD�GL�SDOL�SHU�SXEEOLFD�LOOXPLQD]LRQH
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3RVD�GL�VHJQDOL�VWUDGDOL
5HDOL]]D]LRQH�GL�PDUFLDSLHGL
5HDOL]]D]LRQH�GL�VHJQDOHWLFD�RUL]]RQWDOH

7DJOLR�GL�DVIDOWR�GL�FDUUHJJLDWD�VWUDGDOH��IDVH�
7DJOLR�GHOO
DVIDOWR�GHOOD�FDUUHJJLDWD�VWUDGDOH�HVHJXLWR�FRQ�O
DXVLOLR�GL�DWWUH]]L�PHFFDQLFL��/D�IDVH�ODYRUDWLYD�DYHUUj�OLPLWDWDPHQWH�OD
]RQD�LQWHUHVVDWD�DL�ODYRUL�HG�HYLWDQGR�O
LQWHUUX]LRQH�GHO�VHUYL]LR�GHOOD�VWUDGD�VWHVVD�

0DFFKLQH�XWLOL]]DWH�
�� $XWRFDUUR�
�� (VFDYDWRUH�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DO�WDJOLR�GL�DVIDOWR�GL�FDUUHJJLDWD�VWUDGDOH�

$GGHWWR�DO�WDJOLR�GHOO
DVIDOWR�GHOOD�FDUUHJJLDWD�VWUDGDOH�HVHJXLWR�FRQ�O
DXVLOLR�GL�DWWUH]]L�PHFFDQLFL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DO�WDJOLR�GL�DVIDOWR�GL�FDUUHJJLDWD�VWUDGDOH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH� IRUQLWL�DO� ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH� LQGLYLGXDOH�� �D��JXDQWL�� �E��FDVFR���F��RFFKLDOL�R
VFKHUPL� IDFFLDOL�SURWHWWLYL�� �G�� FDO]DWXUH�GL� VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H� LPSHUIRUDELOH�H�SXQWDOH�G
DFFLDLR�� �H�
RWRSURWHWWRUL�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 5XPRUH�SHU��$GGHWWR�WDJOLDVIDOWR�D�GLVFR��
F� 9LEUD]LRQL�SHU��$GGHWWR�WDJOLDVIDOWR�D�GLVFR��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 7DJOLDVIDOWR�D�GLVFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��,QFHQGL��HVSORVLRQL��,QYHVWLPHQWR��ULEDOWDPHQWR�
,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH��6FLYRODPHQWL��FDGXWH�D�OLYHOOR��8VWLRQL�

$VSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR��IDVH�
$VSRUWD]LRQH�GHOOR�VWUDWR�G
XVXUD�H�FROOHJDPHQWR�PHGLDQWH�PH]]L�PHFFDQLFL�HG�DOORQWDQDPHQWR�GHL�PDWHULDOL�GL�ULVXOWD�

0DFFKLQH�XWLOL]]DWH�
�� 6FDULILFDWULFH�
�� $XWRFDUUR�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOO
DVSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR�

$GGHWWR� DOO
DVSRUWD]LRQH� GHOOR� VWUDWR� G
XVXUD� H� FROOHJDPHQWR�PHGLDQWH�PH]]L�PHFFDQLFL� HG� DOORQWDQDPHQWR� GHL�PDWHULDOL� GL
ULVXOWD�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOO
DVSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR
�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL���H��PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH���I��RWRSURWHWWRUL���J��LQGXPHQWL�SURWHWWLYL���K�
LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��GHPROL]LRQL���
F� 9LEUD]LRQL�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��GHPROL]LRQL���
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� &RPSUHVVRUH�FRQ�PRWRUH�HQGRWHUPLFR�
F� 0DUWHOOR�GHPROLWRUH�SQHXPDWLFR�
G� 7DJOLDVIDOWR�D�GLVFR�
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5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��,QDOD]LRQH�IXPL��JDV��YDSRUL��,QFHQGL��HVSORVLRQL�
,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH��6FRSSLR��,QDOD]LRQH�SROYHUL��ILEUH��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
6FLYRODPHQWL��FDGXWH�D�OLYHOOR��,QYHVWLPHQWR��ULEDOWDPHQWR��8VWLRQL�

&RUGROL��]DQHOOH�H�RSHUH�G
DUWH��IDVH�
3RVD�LQ�RSHUD�VL�FRUGROL�H�]DQHOOH�VWUDGDOL�SUHIDEEULFDWL�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�FRUGROL��]DQHOOH�H�RSHUH�G
DUWH�

$GGHWWWR�DOOD�SRVD�LQ�RSHUD�VL�FRUGROL�H�]DQHOOH�VWUDGDOL�SUHIDEEULFDWL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�FRUGROL��]DQHOOH�H�RSHUH�G
DUWH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL���H��PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH���I��RWRSURWHWWRUL���J��LQGXPHQWL�SURWHWWLYL���K�
LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� %HWRQLHUD�D�ELFFKLHUH�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��&HVRLDPHQWL�
VWULWRODPHQWL��(OHWWURFX]LRQH��*HWWL��VFKL]]L��,QDOD]LRQH�SROYHUL��ILEUH��,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

)RUPD]LRQH�GL�IRQGD]LRQH�VWUDGDOH��IDVH�
)RUPD]LRQH�SHU�VWUDWL�GL�IRQGD]LRQH�VWUDGDOH�FRQ�SLHWUDPH�FDOFDUHR�LQIRUPH�H�PDVVLFFLDWD�GL�SLHWULVFR��FRPSDWWD]LRQH�HVHJXLWD�FRQ
PH]]L�PHFFDQLFL�

0DFFKLQH�XWLOL]]DWH�
�� 3DOD�PHFFDQLFD�
�� 5XOOR�FRPSUHVVRUH�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�IRUPD]LRQH�GL�IRQGD]LRQH�VWUDGDOH�

$GGHWWR� DOOD� IRUPD]LRQH� SHU� VWUDWL� GL� IRQGD]LRQH� VWUDGDOH� FRQ� SLHWUDPH� FDOFDUHR� LQIRUPH� H� PDVVLFFLDWD� GL� SLHWULVFR�
FRPSDWWD]LRQH�HVHJXLWD�FRQ�PH]]L�PHFFDQLFL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�IRUPD]LRQH�GL�IRQGD]LRQH�VWUDGDOH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL���H��PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH���I��RWRSURWHWWRUL���J��LQGXPHQWL�SURWHWWLYL���K�
LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
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)RUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR��IDVH�
)RUPD]LRQH�GL�PDQWR�VWUDGDOH�LQ�FRQJORPHUDWR�ELWXPLQRVR�PHGLDQWH�HVHFX]LRQH�GL�VWUDWR�L�GL�FROOHJDPHQWR�H�VWUDWR�GL�XVXUD��VWHVL�H
FRPSDWWDWL�FRQ�PH]]L�PHFFDQLFL�

0DFFKLQH�XWLOL]]DWH�
�� 5XOOR�FRPSUHVVRUH�
�� )LQLWULFH�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�IRUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR�

$GGHWWR� DOOD� IRUPD]LRQH� GL�PDQWR� VWUDGDOH� LQ� FRQJORPHUDWR� ELWXPLQRVR�PHGLDQWH� HVHFX]LRQH� GL� VWUDWR�L� GL� FROOHJDPHQWR� H
VWUDWR�GL�XVXUD��VWHVL�H�FRPSDWWLWL�FRQ�PH]]L�PHFFDQLFL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�IRUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL���H��PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH���I��RWRSURWHWWRUL���J��LQGXPHQWL�SURWHWWLYL���K�
LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 8VWLRQL�
F� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

)RUPD]LRQH�GL�ULOHYDWR�VWUDGDOH��IDVH�
)RUPD]LRQH�SHU�VWUDWL�GL�ULOHYDWR�VWUDGDOH�FRQ�PDWHULDOH�SURYHQLHQWH�GD�FDYH��SUHSDUD]LRQH�GHO�SLDQR�GL�SRVD��FRPSDWWD]LRQH�HVHJXLWD
FRQ�PH]]L�PHFFDQLFL�

0DFFKLQH�XWLOL]]DWH�
�� 3DOD�PHFFDQLFD�
�� 5XOOR�FRPSUHVVRUH�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�IRUPD]LRQH�GL�ULOHYDWR�VWUDGDOH�

$GGHWWR� DOOD� IRUPD]LRQH� SHU� VWUDWL� GL� ULOHYDWR� VWUDGDOH� FRQ�PDWHULDOH� SURYHQLHQWH� GD� FDYH�� SUHSDUD]LRQH� GHO� SLDQR� GL� SRVD�
FRPSDWWD]LRQH�HVHJXLWD�FRQ�PH]]L�PHFFDQLFL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�IRUPD]LRQH�GL�ULOHYDWR�VWUDGDOH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL���H��PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH���I��RWRSURWHWWRUL���J��LQGXPHQWL�SURWHWWLYL���K�
LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

*HWWR�LQ�FDOFHVWUX]]R�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL��IDVH�
(VHFX]LRQH�GL�JHWWL�LQ�FDOFHVWUX]]R�SHU�OD�UHDOL]]D]LRQH�GL�RSHUH�G
DUWH�UHODWLYH�D�ODYRUL�VWUDGDOL��IRQGD]LRQL�SHU�JDUG�UDLO��SDQQHOOL
IRQRDVVRUEHQWL��FXQHWWH�JHWWDWH�LQ�RSHUD��HFF���
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0DFFKLQH�XWLOL]]DWH�
�� $XWREHWRQLHUD�
�� $XWRSRPSD�SHU�FOV�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DO�JHWWR�LQ�FDOFHVWUX]]R�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL�

$GGHWWR� DOO
HVHFX]LRQH� GL� JHWWL� LQ� FDOFHVWUX]]R� SHU� OD� UHDOL]]D]LRQH� GL� RSHUH� G
DUWH� UHODWLYH� D� ODYRUL� VWUDGDOL� �IRQGD]LRQL�SHU
JDUG�UDLO��SDQQHOOL�IRQRDVVRUEHQWL��FXQHWWH�JHWWDWH�LQ�RSHUD��HFF���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DO�JHWWR�LQ�FDOFHVWUX]]R�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D��JXDQWL�� �E�� FDVFR�� �F�� VWLYDOL�GL
VLFXUH]]D���G��FLQWXUH�GL�VLFXUH]]D���H��LQGXPHQWL�SURWHWWLYL��WXWH��

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 5XPRUH�SHU��&DUSHQWLHUH�R�DLXWR�FDUSHQWLHUH��
E� 9LEUD]LRQL�SHU��&DUSHQWLHUH�R�DLXWR�FDUSHQWLHUH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $QGDWRLH�H�3DVVHUHOOH�
E� $WWUH]]L�PDQXDOL�
F� *UXSSR�HOHWWURJHQR�
G� 6FDOD�VHPSOLFH�
H� 9LEUDWRUH�HOHWWULFR�SHU�FDOFHVWUX]]R�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
&DGXWD�GDOO
DOWR��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
(OHWWURFX]LRQH��,QDOD]LRQH�IXPL��JDV��YDSRUL��,QFHQGL��HVSORVLRQL��,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

/DYRUD]LRQH�H�SRVD�IHUUL�GL�DUPDWXUD�SHU�RSHUH�G
DUWH�LQ�ODYRUL
VWUDGDOL��IDVH�
/DYRUD]LRQH��VDJRPDWXUD��WDJOLR��H�SRVD�QHOOH�FDVVHUDWXUH�GL�WRQGLQL�GL�IHUUR�SHU�DUPDWXUH�GL�RSHUH�G
DUWH�UHODWLYH�D�ODYRUL�VWUDGDOL
�IRQGD]LRQL�SHU�JDUG�UDLO��SDQQHOOL�IRQRDVVRUEHQWL��FXQHWWH�JHWWDWH�LQ�RSHUD��HFF���

0DFFKLQH�XWLOL]]DWH�
�� $XWRJU��

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�ODYRUD]LRQH�H�SRVD�IHUUL�GL�DUPDWXUD�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL�

$GGHWWR�DOOD�ODYRUD]LRQH��VDJRPDWXUD�H�WDJOLR��H�SRVD�QHOOH�FDVVHUDWXUH�GL�WRQGLQL�GL�IHUUR�SHU�DUPDWXUH�GL�RSHUH�G
DUWH�UHODWLYH
D�ODYRUL�VWUDGDOL��IRQGD]LRQL�SHU�JDUG�UDLO��SDQQHOOL�IRQRDVVRUEHQWL��FXQHWWH�JHWWDWH�LQ�RSHUD��HFF���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�ODYRUD]LRQH�H�SRVD�IHUUL�GL�DUPDWXUD�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��JXDQWL���F��FDO]DWXUH�GL
VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH���G��FLQWXUD�GL�VLFXUH]]D���H��RFFKLDOL�R�VFKHUPL�IDFFLDOL�SDUDVFKHJJH�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 5XPRUH�SHU��)HUUDLROR�R�DLXWR�IHUUDLROR��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 3RQWH�VX�FDYDOOHWWL�
F� 6FDOD�VHPSOLFH�
G� 7UDQFLD�SLHJDIHUUL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��6FLYRODPHQWL��FDGXWH�D�OLYHOOR��&DGXWD�GDOO
DOWR�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��&HVRLDPHQWL��VWULWRODPHQWL��(OHWWURFX]LRQH�

0RQWDJJLR�GL�JXDUG�UDLOV��IDVH�
0RQWDJJLR�GL�JXDUG�UDLOV�VX�IRQGD]LRQH�LQ�FOV�SUHFHGHQWHPHQWH�UHDOL]]DWD��*XDUG�UDLOV�GD�SRVL]LRQDUVL�VLD�WUD�L�GXH�VHQVL�GL�PDUFLD
VLD�OXQJR�LO�FLJOLR�VWUDGDOH�
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0DFFKLQH�XWLOL]]DWH�
�� $XWRFDUUR�
�� $XWRJU��

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DO�PRQWDJJLR�GL�JXDUG�UDLOV�

$GGHWWR�DO�PRQWDJJLR�GL�JXDUG�UDLOV�VX�IRQGD]LRQH�LQ�FOV�SUHFHGHQWHPHQWH�UHDOL]]DWD��*XDUG�UDLOV�GD�SRVL]LRQDUVL�VLD�WUD�L�GXH
VHQVL�GL�PDUFLD�VLD�OXQJR�LO�FLJOLR�VWUDGDOH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DO�PRQWDJJLR�GL�JXDUG�UDLOV�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL��G��LQGXPHQWL�SURWHWWLYL���K��LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

3RVD�GL�SDOL�SHU�SXEEOLFD�LOOXPLQD]LRQH��IDVH�
3RVD�GL�SDOL�SHU�SXEEOLFD�LOOXPLQD]LRQH�FRPSOHWR�GL�SR]]HWWR�GL�FRQQHVVLRQH�DOOD�UHWH�HOHWWULFD��FRPSUHVR�OR�VFDYR�H�OD�UHDOL]]D]LRQH
GHOOD�IRQGD]LRQH�

0DFFKLQH�XWLOL]]DWH�
�� (VFDYDWRUH�
�� $XWRFDUUR�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�GL�SDOL�SHU�SXEEOLFD�LOOXPLQD]LRQH�

3RVD� GL� SDOL� SHU� SXEEOLFD� LOOXPLQD]LRQH� FRPSOHWR� GL� SR]]HWWR� GL� FRQQHVVLRQH� DOOD� UHWH� HOHWWULFD� � FRPSUHVR� OR� VFDYR� H� OD
UHDOL]]D]LRQH�GHOOD�IRQGD]LRQH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�GL�SDOL�SHU�SXEEOLFD�LOOXPLQD]LRQH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL���H��PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH���I��RWRSURWHWWRUL���J��LQGXPHQWL�SURWHWWLYL���K�
LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
E� ,QYHVWLPHQWR��ULEDOWDPHQWR�
F� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� %HWRQLHUD�D�ELFFKLHUH�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��&HVRLDPHQWL�
VWULWRODPHQWL��(OHWWURFX]LRQH��*HWWL��VFKL]]L��,QDOD]LRQH�SROYHUL��ILEUH��,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

3RVD�GL�VHJQDOL�VWUDGDOL��IDVH�
3RVD�GL�VHJQDOL�VWUDGDOL�YHUWLFDOL�FRPSUHVR�OR�VFDYR�H�OD�UHDOL]]D]LRQH�GHOOD�IRQGD]LRQH�

0DFFKLQH�XWLOL]]DWH�
�� $XWRFDUUR�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�GL�VHJQDOL�VWUDGDOL�
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$GGHWWR�DOOD�SRVD�GL�VHJQDOL�VWUDGDOL�YHUWLFDOL�FRPSUHVR�OR�VFDYR�H�OD�UHDOL]]D]LRQH�GHOOD�IRQGD]LRQH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�GL�VHJQDOL�VWUDGDOL�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL���G��LQGXPHQWL�SURWHWWLYL���H��LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
F� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

5HDOL]]D]LRQH�GL�PDUFLDSLHGL��IDVH�
5HDOL]]D]LRQH�GL�PDUFLDSLHGH��HVHJXLWR�PHGLDQWH�OD�SUHYHQWLYD�SRVD�LQ�RSHUD�GL�FRUGROL�LQ�FDOFHVWUX]]R�SUHIDEEULFDWR��ULHPSLPHQWR
SDU]LDOH�FRQ�VDEELD�H�JKLDLD��UHDOL]]D]LRQH�GL�PDVVHWWR�H�SRVD�ILQDOH�GHOOD�SDYLPHQWD]LRQRQH�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�UHDOL]]D]LRQH�GL�PDUFLDSLHGL�

$GGHWWR� DOOD� UHDOL]]D]LRQH� GL� PDUFLDSLHGH�� HVHJXLWR� PHGLDQWH� OD� SUHYHQWLYD� SRVD� LQ� RSHUD� GL� FRUGROL� LQ� FDOFHVWUX]]R
SUHIDEEULFDWR��ULHPSLPHQWR�SDU]LDOH�FRQ�VDEELD�H�JKLDLD��UHDOL]]D]LRQH�GL�PDVVHWWR�H�SRVD�ILQDOH�GHOOD�SDYLPHQWD]LRQRQH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�UHDOL]]D]LRQH�GL�PDUFLDSLHGL�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL���H��PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH���I��RWRSURWHWWRUL���J��LQGXPHQWL�SURWHWWLYL���K�
LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
E� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� %HWRQLHUD�D�ELFFKLHUH�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR��&HVRLDPHQWL�
VWULWRODPHQWL��(OHWWURFX]LRQH��*HWWL��VFKL]]L��,QDOD]LRQH�SROYHUL��ILEUH��,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

5HDOL]]D]LRQH�GL�VHJQDOHWLFD�RUL]]RQWDOH��IDVH�
5HDOL]]D]LRQH�GHOOD�VHJQDOHWLFD�VWUDGDOH�RUL]]RQWDOH��VWULVFH��VFULWWH��IUHFFH�GL�GL�GLUH]LRQH�H�LVROH�VSDUWLWUDIILFR��HVHJXLWD�FRQ�PH]]R
PHFFDQLFR�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�UHDOL]]D]LRQH�GL�VHJQDOHWLFD�RUL]]RQWDOH�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�YHUQLFLDWULFH�VHJQDOHWLFD�VWUDGDOH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL���H��PDVFKHUD�SHU�OD�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH���I��RWRSURWHWWRUL���J��LQGXPHQWL�SURWHWWLYL���K�
LQGXPHQWL�DG�DOWD�YLVLELOLWj�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� ,QYHVWLPHQWR��ULEDOWDPHQWR�
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E� 5XPRUH�SHU��$GGHWWR�YHUQLFLDWULFH�VHJQDOHWLFD�VWUDGDOH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� &RPSUHVVRUH�HOHWWULFR�
F� 3LVWROD�SHU�YHUQLFLDWXUD�D�VSUX]]R�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��(OHWWURFX]LRQH��6FRSSLR��*HWWL��VFKL]]L��,QDOD]LRQH�IXPL�
JDV��YDSRUL��,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH��1HEELH�

$55('2�85%$12�(�6,67(0$=,21(�$�9(5'(

/D�/DYRUD]LRQH�q�VXGGLYLVD�QHOOH�VHJXHQWL�)DVL�H�6RWWRIDVL�
)RUPD]LRQH�GL�WDSSHWR�HUERVR
0HVVD�D�GLPRUD�GL�SLDQWH
3RVD�GL�SDQFKLQH��FHVWLQL��IRQWDQHOOH�H�ILRULHUH

)RUPD]LRQH�GL�WDSSHWR�HUERVR��IDVH�
)RUPD]LRQH�GL�WDSSHWR�HUERVR�RWWHQXWD�PHGLDQWH�OLPLWDWL�PRYLPHQWL�WHUUD��SHU�OD�PRGLILFD�H�R�FRUUH]LRQH�GHO�SURILOR�GHO�WHUUHQR���OD
SUHSDUD]LRQH�GHO�WHUUHQR�H�OD�VHPLQD�GL�SUDWR�

0DFFKLQH�XWLOL]]DWH�
�� 7UDWWRUH�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�IRUPD]LRQH�GL�WDSSHWR�HUERVR�

$GGHWWR� DOOD� IRUPD]LRQH� GL� WDSSHWR� HUERVR� RWWHQXWD�PHGLDQWH� OLPLWDWL� PRYLPHQWL� WHUUD� �SHU� OD�PRGLILFD� H�R� FRUUH]LRQH� GHO
SURILOR�GHO�WHUUHQR���OD�SUHSDUD]LRQH�GHO�WHUUHQR�H�OD�VHPLQD�GL�SUDWR�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�IRUPD]LRQH�GL�WDSSHWR�HUERVR�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D�� JXDQWL�� �E�� FDVFR�� � F�� RFFKLDOL
SURWHWWLYL���G��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH�H�SXQWDOH�G
DFFLDLR�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
E� 9LEUD]LRQL�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 'HFHVSXJOLDWRUH�D�PRWRUH�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&HVRLDPHQWL��VWULWRODPHQWL��,QFHQGL��HVSORVLRQL�
,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH��8VWLRQL�

0HVVD�D�GLPRUD�GL�SLDQWH��IDVH�
6LVWHPD]LRQH�GL�DUHD�D�YHUGH�D�RWWHQXWD�PHGLDQWH�OLPLWDWL�PRYLPHQWL�WHUUD��SHU�OD�PRGLILFD�H�R�FRUUH]LRQH�GHO�SURILOR�GHO�WHUUHQR���
VFDYR�H�OD�PHVVD�D�GLPRUD�GL�QXRYD�DOEHUDWXUD�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�PHVVD�D�GLPRUD�GL�SLDQWH�

$GGHWWR� DOOD� VLVWHPD]LRQH� GL� DUHD� D� YHUGH� D� RWWHQXWD�PHGLDQWH� OLPLWDWL�PRYLPHQWL� WHUUD� �SHU� OD�PRGLILFD� H�R� FRUUH]LRQH�GHO
SURILOR�GHO�WHUUHQR����VFDYR�H�OD�PHVVD�D�GLPRUD�GL�QXRYD�DOEHUDWXUD�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�PHVVD�D�GLPRUD�GL�SLDQWH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D�� JXDQWL�� �E�� FDVFR�� � F�� RFFKLDOL
SURWHWWLYL���G��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH�H�SXQWDOH�G
DFFLDLR�
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5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 6FDOD�VHPSOLFH�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GDOO
DOWR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

3RVD�GL�SDQFKLQH��FHVWLQL��IRQWDQHOOH�H�ILRULHUH��IDVH�
6LVWHPD]LRQH�GL�DUHD�XUEDQD�PHGLDQWH�OD�SRVD�LQ�RSHUD�GL�SDQFKLQH��FHVWLQL��IRQWDQHOOH�H�ILRULHUH�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�GL�SDQFKLQH��FHVWLQL��IRQWDQHOOH�H�ILRULHUH�

$GGHWWR�DOOD�VLVWHPD]LRQH�GL�DUHD�XUEDQD�PHGLDQWH�OD�SRVD�LQ�RSHUD�GL�SDQFKLQH��FHVWLQL��IRQWDQHOOH�H�ILRULHUH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�GL�SDQFKLQH��FHVWLQL��IRQWDQHOOH�H�ILRULHUH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D�� JXDQWL�� �E�� FDVFR�� � F�� RFFKLDOL
SURWHWWLYL���G��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH�H�SXQWDOH�G
DFFLDLR�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 6FDOD�VHPSOLFH�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GDOO
DOWR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

6(59,=,�(�,03,$17,�$�5(7(

/D�/DYRUD]LRQH�q�VXGGLYLVD�QHOOH�VHJXHQWL�)DVL�H�6RWWRIDVL�
3RVD�GL�FRQGXWWXUD�HOHWWULFD
3RVD�GL�FRQGXWWXUD�LGULFD
3RVD�GL�FRQGXWWXUD�WHOHIRQLFD
3RVD�GL�VSHFR�IRJQDULR�SUHIDEEULFDWR
3R]]HWWL�GL�LVSH]LRQH�H�RSHUH�G
DUWH

3RVD�GL�FRQGXWWXUD�HOHWWULFD��IDVH�
3RVD�GL�FDYL�GHVWLQDWL�DOOD�GLVWULEX]LRQH�GL�HQHUJLD�HOHWWULFD�LQ�VFDYR�D�VH]LRQH�REEOLJDWD��SUHFHGHQWHPHQWH�HVHJXLWR��SUHYLD
VLVWHPD]LRQH�GHO�OHWWR�GL�SRVD�FRQ�DWWUH]]L�PDQXDOL�H�DWWUH]]DWXUH�PHFFDQLFKH�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�GL�FRQGXWWXUD�HOHWWULFD�

$GGHWWR� DOOD� SRVD� GL� FDYL� GHVWLQDWL� DOOD� GLVWULEX]LRQH� GL� HQHUJLD� HOHWWULFD� LQ� VFDYR� D� VH]LRQH� REEOLJDWD�� SUHFHGHQWHPHQWH
HVHJXLWR��SUHYLD�VLVWHPD]LRQH�GHO�OHWWR�GL�SRVD�FRQ�DWWUH]]L�PDQXDOL�H�DWWUH]]DWXUH�PHFFDQLFKH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�GL�FRQGXWWXUD�HOHWWULFD�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D�� FDVFR�� �E�� JXDQWL�� � F�� RFFKLDOL
SURWHWWLYL���G��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH��H��RWRSURWHWWRUL�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
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E� 5XPRUH�SHU��,GUDXOLFR��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 6FDOD�VHPSOLFH�
F� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GDOO
DOWR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
(OHWWURFX]LRQH��,QDOD]LRQH�SROYHUL��ILEUH��8VWLRQL�

3RVD�GL�FRQGXWWXUD�LGULFD��IDVH�
3RVD�GL�FRQGXWWXUH�GHVWLQDWH�DOOD�GLVWULEX]LRQH�GHOO
DFTXD�SRWDELOH�LQ�VFDYR�D�VH]LRQH�REEOLJDWD��SUHFHGHQWHPHQWH�HVHJXLWR��SUHYLD
VLVWHPD]LRQH�GHO�OHWWR�GL�SRVD�FRQ�DWWUH]]L�PDQXDOL�H�DWWUH]]DWXUH�PHFFDQLFKH�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�GL�FRQGXWWXUD�LGULFD�

$GGHWWR�DOOD�SRVD�GL�FRQGXWWXUH�GHVWLQDWH�DOOD�GLVWULEX]LRQH�GHOO
DFTXD�SRWDELOH�LQ�VFDYR�D�VH]LRQH�REEOLJDWD��SUHFHGHQWHPHQWH
HVHJXLWR��SUHYLD�VLVWHPD]LRQH�GHO�OHWWR�GL�SRVD�FRQ�DWWUH]]L�PDQXDOL�H�DWWUH]]DWXUH�PHFFDQLFKH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�GL�FRQGXWWXUD�LGULFD�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D�� FDVFR�� �E�� JXDQWL�� � F�� RFFKLDOL
SURWHWWLYL���G��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH��H��RWRSURWHWWRUL�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
E� 5XPRUH�SHU��,GUDXOLFR��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 6FDOD�VHPSOLFH�
F� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GDOO
DOWR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
(OHWWURFX]LRQH��,QDOD]LRQH�SROYHUL��ILEUH��8VWLRQL�

3RVD�GL�FRQGXWWXUD�WHOHIRQLFD��IDVH�
3RVD�GL�FDYL�WHOHIRQLFL�LQ�VFDYR�D�VH]LRQH�REEOLJDWD��SUHFHGHQWHPHQWH�HVHJXLWR��SUHYLD�VLVWHPD]LRQH�GHO�OHWWR�GL�SRVD�FRQ�DWWUH]]L
PDQXDOL�H�DWWUH]]DWXUH�PHFFDQLFKH�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�GL�FRQGXWWXUD�WHOHIRQLFD�

$GGHWWR�DOOD�SRVD�GL�FDYL�WHOHIRQLFL� LQ�VFDYR�D�VH]LRQH�REEOLJDWD��SUHFHGHQWHPHQWH�HVHJXLWR��SUHYLD�VLVWHPD]LRQH�GHO�OHWWR�GL
SRVD�FRQ�DWWUH]]L�PDQXDOL�H�DWWUH]]DWXUH�PHFFDQLFKH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�GL�FRQGXWWXUD�WHOHIRQLFD�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D�� FDVFR�� �E�� JXDQWL�� � F�� RFFKLDOL
SURWHWWLYL���G��FDO]DWXUH�GL�VLFXUH]]D�FRQ�VXROD�DQWLVGUXFFLROR�H�LPSHUIRUDELOH��H��RWRSURWHWWRUL�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
E� 5XPRUH�SHU��,GUDXOLFR��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 6FDOD�VHPSOLFH�
F� 7UDSDQR�HOHWWULFR�
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5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GDOO
DOWR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
(OHWWURFX]LRQH��,QDOD]LRQH�SROYHUL��ILEUH��8VWLRQL�

3RVD�GL�VSHFR�IRJQDULR�SUHIDEEULFDWR��IDVH�
3RVD�GL�VSHFR�IRJQDULR�SUHIDEEULFDWR�LQ�VFDYR�D�VH]LRQH�REEOLJDWD��SUHFHGHQWHPHQWH�HVHJXLWR��SUHYLD�VLVWHPD]LRQH�GHO�OHWWR�GL�SRVD
FRQ�DWWUH]]L�PDQXDOL�H�DWWUH]]DWXUH�PHFFDQLFKH�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�GL�VSHFR�IRJQDULR�SUHIDEEULFDWR�

$GGHWWR�DOOD�SRVD�GL�VSHFR�IRJQDULR�SUHIDEEULFDWR�LQ�VFDYR�D�VH]LRQH�REEOLJDWD��SUHFHGHQWHPHQWH�HVHJXLWR��SUHYLD�VLVWHPD]LRQH
GHO�OHWWR�GL�SRVD�FRQ�DWWUH]]L�PDQXDOL�H�DWWUH]]DWXUH�PHFFDQLFKH�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�GL�VSHFR�IRJQDULR�SUHIDEEULFDWR�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D�� FDVFR�� �E�� JXDQWL�� � F�� RFFKLDOL
SURWHWWLYL�� �G�� FDO]DWXUH� GL� VLFXUH]]D� FRQ� VXROD� DQWLVGUXFFLROR� H� LPSHUIRUDELOH�� � H�� RFFKLDOL� R� YLVLHUD� GL� VLFXUH]]D�� � I�
RWRSURWHWWRUL�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
E� 5XPRUH�SHU��,GUDXOLFR��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 6FDOD�VHPSOLFH�
F� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GDOO
DOWR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
(OHWWURFX]LRQH��,QDOD]LRQH�SROYHUL��ILEUH��8VWLRQL�

3R]]HWWL�GL�LVSH]LRQH�H�RSHUH�G
DUWH��IDVH�
3RVD�GL�SR]]HWWL�GL�LVSH]LRQH�SUHIDEEULFDWL�

0DFFKLQH�XWLOL]]DWH�
�� 'XPSHU�

/DYRUDWRUL�LPSHJQDWL�
�� $GGHWWR�DOOD�SRVD�SR]]HWWL�GL�LVSH]LRQH�H�RSHUH�G
DUWH�

$GGHWWR�DOOD�SRVD�GL�SR]]HWWL�GL�LVSH]LRQH�SUHIDEEULFDWL�
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�JHQHUDOL��DJJLXQWLYH�D�TXHOOH�VSHFLILFKH�ULSRUWDWH�QHO�VXFFHVVLYR
FDSLWROR�
D� '3,��DGGHWWR�DOOD�SRVD�SR]]HWWL�GL�LVSH]LRQH�H�RSHUH�G
DUWH�

3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� �D�� FDVFR�� �E�� JXDQWL�� � F�� RFFKLDOL
SURWHWWLYL�� �G�� FDO]DWXUH� GL� VLFXUH]]D� FRQ� VXROD� DQWLVGUXFFLROR� H� LPSHUIRUDELOH�� � H�� RFFKLDOL� R� YLVLHUD� GL� VLFXUH]]D�� � I�
RWRSURWHWWRUL�

5LVFKL�D�FXL�q�HVSRVWR�LO�ODYRUDWRUH�
D� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
E� 5XPRUH�SHU��,GUDXOLFR��
$WWUH]]L�XWLOL]]DWL�GDO�ODYRUDWRUH�
D� $WWUH]]L�PDQXDOL�
E� 6FDOD�VHPSOLFH�
F� 7UDSDQR�HOHWWULFR�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL��&DGXWD�GDOO
DOWR��0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
(OHWWURFX]LRQH��,QDOD]LRQH�SROYHUL��ILEUH��8VWLRQL�
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5,6&+,�LQGLYLGXDWL�QHOOH�/DYRUD]LRQL�H�UHODWLYH
0,685(�35(9(17,9(�(�3527(77,9(�

(OHQFR�GHL�ULVFKL�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
�� 5XPRUH�SHU��$GGHWWR�WDJOLDVIDOWR�D�GLVFR��
�� 5XPRUH�SHU��$GGHWWR�YHUQLFLDWULFH�VHJQDOHWLFD�VWUDGDOH��
�� 5XPRUH�SHU��&DUSHQWLHUH�R�DLXWR�FDUSHQWLHUH��
�� 5XPRUH�SHU��)HUUDLROR�R�DLXWR�IHUUDLROR��
�� 5XPRUH�SHU��,GUDXOLFR��
�� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��GHPROL]LRQL���
��� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
��� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
��� 5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��
��� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
��� 5XPRUH�SHU��2SHUDLR�SROLYDOHQWH��
��� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
��� 8VWLRQL�
��� 9LEUD]LRQL�SHU��$GGHWWR�WDJOLDVIDOWR�D�GLVFR��
��� 9LEUD]LRQL�SHU��&DUSHQWLHUH�R�DLXWR�FDUSHQWLHUH��
��� 9LEUD]LRQL�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��GHPROL]LRQL���
��� 9LEUD]LRQL�SHU��2SHUDLR�SROLYDOHQWH��

5,6&+,2���&DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
'HVFUL]LRQH�GHO�5LVFKLR�
/HVLRQL�FDXVDWH�GDOO
LQYHVWLPHQWR�GL�PDVVH�FDGXWH�GDOO
DOWR��GXUDQWH�OH�RSHUD]LRQL�GL�WUDVSRUWR�GL�PDWHULDOL�R�SHU�FDGXWD�GHJOL�VWHVVL�GD
RSHUH�SURYYLVLRQDOL��R�D�OLYHOOR��D�VHJXLWR�GL�GHPROL]LRQL�PHGLDQWH�HVSORVLYR�R�D�VSLQWD�GD�SDUWH�GL�PDWHULDOL�IUDQWXPDWL�SURLHWWDWL�D
GLVWDQ]D�

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��$OOHVWLPHQWR�GL�VHUYL]L�LJLHQLFR�DVVLWHQ]LDOL�GHO�FDQWLHUH��$OOHVWLPHQWR�GL
GHSRVLWL��]RQH�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�H�SHU�JOL�LPSLDQWL�ILVVL��6PRELOL]]R�GHO�FDQWLHUH�
3RVD�GL�SDOL�SHU�SXEEOLFD�LOOXPLQD]LRQH�

3UHVFUL]LRQL�(VHFXWLYH�
$GGHWWL� DOO
LPEUDFDWXUD�� YHULILFD� LPEUDFR�� *OL� DGGHWWL�� SULPD� GL� FRQVHQWLUH� O
LQL]LR� GHOOD�PDQRYUD� GL� VROOHYDPHQWR
GHYRQR�YHULILFDUH�FKH�LO�FDULFR�VLD�VWDWR�LPEUDFDWR�FRUUHWWDPHQWH�
$GGHWWL�DOO
LPEUDFDWXUD��PDQRYUH�GL�VROOHYDPHQWR�GHO�FDULFR��'XUDQWH�LO�VROOHYDPHQWR�GHO�FDULFR��JOL�DGGHWWL�GHYRQR
DFFRPSDJQDUOR�IXRUL�GDOOD�]RQD�GL�LQWHUIHUHQ]D�FRQ�DWWUH]]DWXUH��RVWDFROL�R�PDWHULDOL�HYHQWXDOPHQWH�SUHVHQWL��VROR�SHU�OR
VWUHWWR�QHFHVVDULR�
$GGHWWL� DOO
LPEUDFDWXUD��DOORQWDQDPHQWR��*OL� DGGHWWL� DOO
LPEUDFDWXUD� HG� DJJDQFLR� GHO� FDULFR�� GHYRQR� DOORQWDQDUVL�DO
SL��SUHVWR�GDOOD�VXD�WUDLHWWRULD�GXUDQWH�OD�IDVH�GL�VROOHYDPHQWR�
$GGHWWL�DOO
LPEUDFDWXUD��DWWHVD�GHO�FDULFR��(
�YLHWDWR�VRVWDUH�LQ�DWWHVD�VRWWR�OD�WUDLHWWRULD�GHO�FDULFR�
$GGHWWL�DOO
LPEUDFDWXUD��FRQGX]LRQH�GHO�FDULFR� LQ�DUULYR��(
�FRQVHQWLWR�DYYLFLQDUVL�DO�FDULFR�LQ�DUULYR��SHU�SLORWDUOR
IXRUL� GDOOD� ]RQD� GL� LQWHUIHUHQ]D� FRQ� HYHQWXDOL� RVWDFROL� SUHVHQWL�� VROR� TXDQGR� TXHVWR� q� JLXQWR� TXDVL� DO� VXR� SLDQR� GL
GHVWLQD]LRQH�
$GGHWWL�DOO
LPEUDFDWXUD��VJDQFLR�GHO�FDULFR��3ULPD�GL�VJDQFLDUH�LO�FDULFR�GDOO
DSSDUHFFKLR�GL�VROOHYDPHQWR��ELVRJQHUj
DFFHUWDUVL�SUHYHQWLYDPHQWH�GHOOD�VWDELOLWj�GHO�FDULFR�VWHVVR�
$GGHWWL� DOO
LPEUDFDWXUD�� ULODVFLR� GHO� JDQFLR�� 'RSR� DYHU� FRPDQGDWR� OD� PDQRYUD� GL� ULFKLDPR� GHO� JDQFLR� GD� SDUWH
GHOO
DSSDUHFFKLR�GL�VROOHYDPHQWR��HVVR�QRQ�YD�VHPSOLFHPHQWH�ULODVFLDWR��PD�DFFRPSDJQDWR�IXRUL�GDOOD�]RQD�LPSHJQDWD
GD�DWWUH]]DWXUH�R�PDWHULDOL��SHU�HYLWDUH�DJJDQFL�DFFLGHQWDOL�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������$UW�����

5,6&+,2���,QYHVWLPHQWR��ULEDOWDPHQWR�
'HVFUL]LRQH�GHO�5LVFKLR�
/HVLRQL�FDXVDWH�GDOO
LQYHVWLPHQWR�DG�RSHUD�GL�PDFFKLQH�RSHUDWULFL�R�FRQVHJXHQWL�DO�ULEDOWDPHQWR�GHOOH�VWHVVH�
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0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��$OOHVWLPHQWR�GL�FDQWLHUH�WHPSRUDQHR�VX�VWUDGD��7DJOLR�GL�DVIDOWR�GL
FDUUHJJLDWD�VWUDGDOH��$VSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR��&RUGROL��]DQHOOH�H�RSHUH
G
DUWH��)RUPD]LRQH�GL�IRQGD]LRQH�VWUDGDOH��)RUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR�
0RQWDJJLR�GL�JXDUG�UDLOV��3RVD�GL�SDOL�SHU�SXEEOLFD�LOOXPLQD]LRQH��3RVD�GL�VHJQDOL�VWUDGDOL�
5HDOL]]D]LRQH�GL�PDUFLDSLHGL��5HDOL]]D]LRQH�GL�VHJQDOHWLFD�RUL]]RQWDOH�

3UHVFUL]LRQL�(VHFXWLYH�
,QGXPHQWL�GD�ODYRUR�DG�DOWD�YLVLELOLWj��SHU�WXWWL�JOL�RSHUDWRUL�LPSHJQDWL�QHL�ODYRUL�VWUDGDOL�R�FKH�RSHUDQR�LQ�]RQH�FRQ�IRUWH
IOXVVR�GL�PH]]L�G
RSHUD�

E� 1HOOH�ODYRUD]LRQL��$VSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR�
3UHVFUL]LRQL�(VHFXWLYH�

/
DGGHWWR� D� WHUUD� GHOOD� VFDULILFDWULFH�� GRYUj� RSSRUWXQDPHQWH� VHJQDODUH� O
DUHD� GL� ODYRUR� GHOOD� PDFFKLQD� H� SURYYHGHUH
DGHJXDWDPHQWH�D�GHYLDUH�LO�WUDIILFR�VWUDGDOH�

F� 1HOOH�ODYRUD]LRQL��)RUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR�
3UHVFUL]LRQL�(VHFXWLYH�

/
DGGHWWR� D� WHUUD� GHOOD� ILQLWULFH�� GRYUj� RSSRUWXQDPHQWH� VHJQDODUH� O
DUHD� GL� ODYRUR� GHOOD� PDFFKLQD� H� SURYYHGHUH
DGHJXDWDPHQWH�D�GHYLDUH�LO�WUDIILFR�VWUDGDOH�

G� 1HOOH�ODYRUD]LRQL��)RUPD]LRQH�GL�ULOHYDWR�VWUDGDOH�
3UHVFUL]LRQL�(VHFXWLYH�

1HL�ODYRUL�GL�IRUPD]LRQH�GL�ULOHYDWL�HVHJXLWL�FRQ�PH]]L�PHFFDQLFL��GHYH�HVVHUH�YLHWDWD�OD�SUHVHQ]D�GHJOL�RSHUDL�QHO�FDPSR
GL�D]LRQH�GHJOL�VWHVVL�

5LIHULPHQWL�1RUPDWLYL�
'�3�5����JHQQDLR������Q������$UW����

5,6&+,2���0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
'HVFUL]LRQH�GHO�5LVFKLR�
/HVLRQL�D�FDULFR�GHOOD�]RQD�GRUVR�ORPEDUH�FDXVDWH��SHU�OD�FDUDWWHULVWLFD�R�OH�FRQGL]LRQL�HUJRQRPLFKH�VIDYRUHYROL��D�VHJXLWR�GL
RSHUD]LRQL�GL�WUDVSRUWR�R�VRVWHJQR�GL�XQ�FDULFR�

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��3RVD�GL�VHJQDOL�VWUDGDOL�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��PLVXUH�JHQHUDOL��,O�GDWRUH�GL�ODYRUR�DGRWWD�OH�PLVXUH�RUJDQL]]DWLYH�QHFHVVDULH�R
ULFRUUH� DL� PH]]L� DSSURSULDWL�� LQ� SDUWLFRODUH� DWWUH]]DWXUH� PHFFDQLFKH�� SHU� HYLWDUH� OD� QHFHVVLWj� GL� XQD�PRYLPHQWD]LRQH
PDQXDOH�GHL�FDULFKL�GD�SDUWH�GHL�ODYRUDWRUL�
0RYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL�� DGR]LRQH� GL� PHWRGL� GL� ODYRUR�� 4XDORUD� QRQ� VLD� SRVVLELOH� HYLWDUH� OD
PRYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL� DG� RSHUD� GHL� ODYRUDWRUL�� LO� GDWRUH� GL� ODYRUR� DGRWWD� OH� PLVXUH� RUJDQL]]DWLYH
QHFHVVDULH��ULFRUUH�DL�PH]]L�DSSURSULDWL�R�IRUQLVFH�DL�ODYRUDWRUL�VWHVVL�L�PH]]L�DGHJXDWL��DOOR�VFRSR�GL�ULGXUUH�LO�ULVFKLR�FKH
FRPSRUWD�OD�PRYLPHQWD]LRQH�PDQXDOH�GL�GHWWL�FDULFKL��1HO�FDVR�LQ�FXL�OD�QHFHVVLWj�GL�XQD�PRYLPHQWD]LRQH�PDQXDOH�GL�XQ
FDULFR�DG�RSHUD�GHO�ODYRUDWRUH�QRQ�SXz�HVVHUH�HYLWDWD��LO�GDWRUH�GL�ODYRUR�RUJDQL]]D�L�SRVWL�GL�ODYRUR�LQ�PRGR�FKH�GHWWD
PRYLPHQWD]LRQH�VLD�TXDQWR�SL��SRVVLELOH�VDQD�H�VLFXUD�
0RYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL�� HOHPHQWL� GL� ULIHULPHQWR�� /D� PRYLPHQWD]LRQH� PDQXDOH� GL� XQ� FDULFR� SXz
FRVWLWXLUH�XQ�ULVFKLR�WUD�O
DOWUR�GRUVR�ORPEDUH�QHL�FDVL�VHJXHQWL���D��LO�FDULFR�q�WURSSR�SHVDQWH��NJ�������E��q�LQJRPEUDQWH
R�GLIILFLOH�GD�DIIHUUDUH���F��q�LQ�HTXLOLEULR�LQVWDELOH�R�LO�VXR�FRQWHQXWR�ULVFKLD�GL�VSRVWDUVL���G��q�FROORFDWR�LQ�XQD�SRVL]LRQH
WDOH� SHU� FXL� GHYH� HVVHUH� WHQXWR� R�PDQHJJLDWR� DG� XQD� FHUWD�GLVWDQ]D�GDO� WURQFR�R� FRQ�XQD� WRUVLRQH� R� LQFOLQD]LRQH�GHO
WURQFR���H��SXz��D�PRWLYR�GHOOD�VWUXWWXUD�HVWHUQD�H�R�GHOOD�FRQVLVWHQ]D��FRPSRUWDUH�OHVLRQL�SHU�LO�ODYRUDWRUH��LQ�SDUWLFRODUH
LQ�FDVR�GL�XUWR��/R�VIRU]R�ILVLFR�SXz�SUHVHQWDUH�XQ�ULVFKLR�WUD�O
DOWUR�GRUVR�ORPEDUH�QHL�VHJXHQWL�FDVL���D��q�HFFHVVLYR���E�
SXz�HVVHUH�HIIHWWXDWR�VROWDQWR�FRQ�XQ�PRYLPHQWR�GL� WRUVLRQH�GHO�WURQFR���F��SXz�FRPSRUWDUH�XQ�PRYLPHQWR�EUXVFR�GHO
FDULFR���G��q�FRPSLXWR�FRQ�LO�FRUSR�LQ�SRVL]LRQH�LQVWDELOH�

3UHVFUL]LRQL�(VHFXWLYH�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��PRGDOLWj�GL�VWRFFDJJLR��/H�PRGDOLWj�GL�VWRFFDJJLR�GHO�PDWHULDOH�PRYLPHQWDWR
GHYRQR� HVVHUH� WDOL� GD� JDUDQWLUH� OD� VWDELOLWj� DO� ULEDOWDPHQWR�� WHQXWH� SUHVHQWL� OH� HYHQWXDOL� D]LRQL� GL� DJHQWL� DWPRVIHULFL� R
D]LRQL�HVWHUQH�PHFFDQLFKH��9HULILFDUH�OD�FRPSDWWH]]D�GHO�WHUUHQR�SULPD�GL�LQL]LDUH�OR�VWRFFDJJLR�

5LIHULPHQWL�1RUPDWLYL�
'�/JV�����VHWWHPEUH������Q������$UW�����'�/JV�����VHWWHPEUH������Q������$OOHJDWR�9,�

5,6&+,2��5XPRUH�SHU��$GGHWWR�WDJOLDVIDOWR�D�GLVFR�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR��&RVWUX]LRQL
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VWUDGDOL�LQ�JHQHUH���5LSULVWLQL�VWUDGDOL��
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��6XSHULRUH�D����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��6XSHULRUH�D����G%�$���

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��7DJOLR�GL�DVIDOWR�GL�FDUUHJJLDWD�VWUDGDOH�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D�VDQLWDULD�SHU� L� ODYRUDWRUL�� L� ODYRUDWRUL� OD�FXL�HVSRVL]LRQH�DO� UXPRUH�HFFHGH� L�YDORUL� VXSHULRUL�GL�D]LRQH
�/H[� !� ��� G%�$�� VRQR� VRWWRSRVWL� DOOD� VRUYHJOLDQ]D� VDQLWDULD� GL� FXL� DOO
DUWLFROR� ��� GHO� '�/JV�� ���������� Q�� ����� /D
VRUYHJOLDQ]D�H
�HIIHWWXDWD�GDO�PHGLFR�FRPSHWHQWH�H�FRPSUHQGH��D��DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL
FRQWURLQGLFD]LRQL� � DO� ODYRUR� FXL� L� ODYRUDWRUL� VRQR�GHVWLQDWL�� DL� ILQL�GHOOD�YDOXWD]LRQH�GHOOD� ORUR� LGRQHLWj�DOOD�PDQVLRQH
VSHFLILFD���E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH�GHL�ODYRUDWRUL�HG�HVSULPHUH�LO�JLXGL]LR�GL�LGRQHLWj
DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�
6HJQDOD]LRQH� H� GHOLPLWD]LRQH� ]RQH� DG� HOHYDWD� UXPRURVLWj�� ,� OXRJKL� GL� ODYRUR� GRYH� L� ODYRUDWRUL� VRQR� HVSRVWL� DG� XQ
UXPRUH�DO�GL�VRSUD�GHL�YDORUL�VXSHULRUL�GL�D]LRQH�VRQR�LQGLFDWL�GD�DSSRVLWL�VHJQDOL��'HWWH�DUHH�VRQR�LQROWUH�GHOLPLWDWH�H
O
DFFHVVR�DOOH�VWHVVH�q�OLPLWDWR��RYH�FLz�VLD�WHFQLFDPHQWH�SRVVLELOH�H�JLXVWLILFDWR�GDO�ULVFKLR�GL�HVSRVL]LRQH�
3URJUDPPD�GL�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH��(ODERUD]LRQH�HG�DSSOLFD]LRQH�GL�XQ�SURJUDPPD�GL�PLVXUH�WHFQLFKH�H
RUJDQL]]DWLYH�YROWH�D�ULGXUUH�O
HVSRVL]LRQH�DO�UXPRUH��FRQVLGHUDQGR�LQ�SDUWLFRODUH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH
VRSUD�HOHQFDWH�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���'XUDQWH� OH� IDVL� GL� ODYRUR� FKH� HFFHGRQR�JOL� ��� G%�$��� QRQ� GHYRQR� HVVHUH� VYROWH� DOWUH� ODYRUD]LRQL�QHOOH� LPPHGLDWH
YLFLQDQ]H��6H�QHFHVVDULR�TXHVWH�GHYRQR�ULVXOWDUH�RSSRUWXQDPHQWH�GLVWDQ]LDWH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���8WLOL]]R� WDJOLDVIDOWR� D� GLVFR� �%������ SURWH]LRQH� GHOO
XGLWR�2EEOLJDWRULD��'3,� GHOO¶XGLWR�*HQHULFR� �FXIILH� R� LQVHUWL�
�YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2��5XPRUH�SHU��$GGHWWR�YHUQLFLDWULFH�VHJQDOHWLFD�VWUDGDOH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL� GHL� OLYHOOL� GL� HVSRVL]LRQH� DO� UXPRUH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL� *UXSSR� 2PRJHQHR� Q�� ���� GHO� &�3�7�� 7RULQR
�9HUQLFLDWXUD�LQGXVWULDOH���6HJQDOHWLFD�VWUDGDOH��
)DVFLD�GL�DSSDUWHQHQ]D�
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6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��6XSHULRUH�D����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��6XSHULRUH�D����G%�$���

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��5HDOL]]D]LRQH�GL�VHJQDOHWLFD�RUL]]RQWDOH�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D�VDQLWDULD�SHU� L� ODYRUDWRUL�� L� ODYRUDWRUL� OD�FXL�HVSRVL]LRQH�DO� UXPRUH�HFFHGH� L�YDORUL� VXSHULRUL�GL�D]LRQH
�/H[� !� ��� G%�$�� VRQR� VRWWRSRVWL� DOOD� VRUYHJOLDQ]D� VDQLWDULD� GL� FXL� DOO
DUWLFROR� ��� GHO� '�/JV�� ���������� Q�� ����� /D
VRUYHJOLDQ]D�H
�HIIHWWXDWD�GDO�PHGLFR�FRPSHWHQWH�H�FRPSUHQGH��D��DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL
FRQWURLQGLFD]LRQL� � DO� ODYRUR� FXL� L� ODYRUDWRUL� VRQR�GHVWLQDWL�� DL� ILQL�GHOOD�YDOXWD]LRQH�GHOOD� ORUR� LGRQHLWj�DOOD�PDQVLRQH
VSHFLILFD���E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH�GHL�ODYRUDWRUL�HG�HVSULPHUH�LO�JLXGL]LR�GL�LGRQHLWj
DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�
6HJQDOD]LRQH� H� GHOLPLWD]LRQH� ]RQH� DG� HOHYDWD� UXPRURVLWj�� ,� OXRJKL� GL� ODYRUR� GRYH� L� ODYRUDWRUL� VRQR� HVSRVWL� DG� XQ
UXPRUH�DO�GL�VRSUD�GHL�YDORUL�VXSHULRUL�GL�D]LRQH�VRQR�LQGLFDWL�GD�DSSRVLWL�VHJQDOL��'HWWH�DUHH�VRQR�LQROWUH�GHOLPLWDWH�H
O
DFFHVVR�DOOH�VWHVVH�q�OLPLWDWR��RYH�FLz�VLD�WHFQLFDPHQWH�SRVVLELOH�H�JLXVWLILFDWR�GDO�ULVFKLR�GL�HVSRVL]LRQH�
3URJUDPPD�GL�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH��(ODERUD]LRQH�HG�DSSOLFD]LRQH�GL�XQ�SURJUDPPD�GL�PLVXUH�WHFQLFKH�H
RUJDQL]]DWLYH�YROWH�D�ULGXUUH�O
HVSRVL]LRQH�DO�UXPRUH��FRQVLGHUDQGR�LQ�SDUWLFRODUH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH
VRSUD�HOHQFDWH�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
��� 8WLOL]]R� PDFFKLQD� SHU� YHUQLFLDWXUD� �%������ SURWH]LRQH� GHOO
XGLWR� 2EEOLJDWRULD�� '3,� GHOO¶XGLWR� *HQHULFR� �FXIILH� R
LQVHUWL����YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2��5XPRUH�SHU��&DUSHQWLHUH�R�DLXWR�FDUSHQWLHUH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR��&RVWUX]LRQL
VWUDGDOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��2SHUH�G
DUWH���
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��8JXDOH�D����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��8JXDOH�D����G%�$���
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D� 1HOOH�ODYRUD]LRQL��*HWWR�LQ�FDOFHVWUX]]R�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D� VDQLWDULD�SHU� L� ODYRUDWRUL��/D� VRUYHJOLDQ]D� VDQLWDULD� H
� HVWHVD� DL� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� VXSHULRUL� DL
YDORUL� LQIHULRUL� GL� D]LRQH� �/H[�PDJJLRUL� GL� ��� G%�$�� H�PLQRUH� R� XJXDOH� GL� ��� G%�$���� VX� ORUR� ULFKLHVWD�R� TXDORUD� LO
PHGLFR� FRPSHWHQWH� QH� FRQIHUPD� O
RSSRUWXQLWj�� /D� VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO�PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�
DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL
GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH
GHL�ODYRUDWRUL�HG�HVSULPHUH�LO��JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���(YLWDUH�GL�WHQHUH�O
DJR�GHO�YLEUDWRUH�D�FRQWDWWR�FRQ�L�FDVVHUL�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
��� *HWWL� FRQ� YLEUD]LRQH� �XWLOL]]R� YLEUDWRUH� SHU� FOV�� �$������ SURWH]LRQH� GHOO
XGLWR� 2EEOLJDWRULD�� '3,� GHOO¶XGLWR� HHHH
�YDORUH�GL�DWWHQXD]LRQH����G%�$���
���'LVDUPR��$������SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�HHHH���YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2��5XPRUH�SHU��)HUUDLROR�R�DLXWR�IHUUDLROR�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR��&RVWUX]LRQL
VWUDGDOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��2SHUH�G
DUWH���
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��8JXDOH�D����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��8JXDOH�D����G%�$���

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��/DYRUD]LRQH�H�SRVD�IHUUL�GL�DUPDWXUD�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL�
0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�

0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
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FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�

5,6&+,2��5XPRUH�SHU��,GUDXOLFR�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q�����GHO�&�3�7��7RULQR��&RVWUX]LRQL
HGLOL�LQ�JHQHUH���5LVWUXWWXUD]LRQL��
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��8JXDOH�D����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��,QIHULRUH�D����G%�$���
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D� 1HOOH�ODYRUD]LRQL��3RVD�GL�FRQGXWWXUD�HOHWWULFD��3RVD�GL�FRQGXWWXUD�LGULFD��3RVD�GL�FRQGXWWXUD
WHOHIRQLFD��3RVD�GL�VSHFR�IRJQDULR�SUHIDEEULFDWR��3R]]HWWL�GL�LVSH]LRQH�H�RSHUH�G
DUWH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�

5,6&+,2��5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��GHPROL]LRQL��
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR��&RVWUX]LRQL
VWUDGDOL�LQ�JHQHUH���5LSULVWLQL�VWUDGDOL��
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��6XSHULRUH�D����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��6XSHULRUH�D����G%�$���
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D� 1HOOH�ODYRUD]LRQL��$VSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D�VDQLWDULD�SHU� L� ODYRUDWRUL�� L� ODYRUDWRUL� OD�FXL�HVSRVL]LRQH�DO� UXPRUH�HFFHGH� L�YDORUL� VXSHULRUL�GL�D]LRQH
�/H[� !� ��� G%�$�� VRQR� VRWWRSRVWL� DOOD� VRUYHJOLDQ]D� VDQLWDULD� GL� FXL� DOO
DUWLFROR� ��� GHO� '�/JV�� ���������� Q�� ����� /D
VRUYHJOLDQ]D�H
�HIIHWWXDWD�GDO�PHGLFR�FRPSHWHQWH�H�FRPSUHQGH��D��DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL
FRQWURLQGLFD]LRQL� � DO� ODYRUR� FXL� L� ODYRUDWRUL� VRQR�GHVWLQDWL�� DL� ILQL�GHOOD�YDOXWD]LRQH�GHOOD� ORUR� LGRQHLWj�DOOD�PDQVLRQH
VSHFLILFD���E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH�GHL�ODYRUDWRUL�HG�HVSULPHUH�LO�JLXGL]LR�GL�LGRQHLWj
DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
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,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�
6HJQDOD]LRQH� H� GHOLPLWD]LRQH� ]RQH� DG� HOHYDWD� UXPRURVLWj�� ,� OXRJKL� GL� ODYRUR� GRYH� L� ODYRUDWRUL� VRQR� HVSRVWL� DG� XQ
UXPRUH�DO�GL�VRSUD�GHL�YDORUL�VXSHULRUL�GL�D]LRQH�VRQR�LQGLFDWL�GD�DSSRVLWL�VHJQDOL��'HWWH�DUHH�VRQR�LQROWUH�GHOLPLWDWH�H
O
DFFHVVR�DOOH�VWHVVH�q�OLPLWDWR��RYH�FLz�VLD�WHFQLFDPHQWH�SRVVLELOH�H�JLXVWLILFDWR�GDO�ULVFKLR�GL�HVSRVL]LRQH�
3URJUDPPD�GL�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH��(ODERUD]LRQH�HG�DSSOLFD]LRQH�GL�XQ�SURJUDPPD�GL�PLVXUH�WHFQLFKH�H
RUJDQL]]DWLYH�YROWH�D�ULGXUUH�O
HVSRVL]LRQH�DO�UXPRUH��FRQVLGHUDQGR�LQ�SDUWLFRODUH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH
VRSUD�HOHQFDWH�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���'XUDQWH� OH� IDVL� GL� ODYRUR� FKH� HFFHGRQR�JOL� ��� G%�$��� QRQ� GHYRQR� HVVHUH� VYROWH� DOWUH� ODYRUD]LRQL�QHOOH� LPPHGLDWH
YLFLQDQ]H��6H�QHFHVVDULR�TXHVWH�GHYRQR�ULVXOWDUH�RSSRUWXQDPHQWH�GLVWDQ]LDWH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
��� 8WLOL]]R� DWWUH]]L� PDQXDOL� �LQ� SUHVHQ]D� GL� HVFDYDWRUH�� �$������ SURWH]LRQH� GHOO
XGLWR� 2EEOLJDWRULD�� '3,� GHOO¶XGLWR
*HQHULFR��FXIILH�R�LQVHUWL����YDORUH�GL�DWWHQXD]LRQH����G%�$���
���8WLOL]]R� WDJOLDVIDOWR� D� GLVFR� �%������ SURWH]LRQH� GHOO
XGLWR�2EEOLJDWRULD��'3,� GHOO¶XGLWR�*HQHULFR� �FXIILH� R� LQVHUWL�
�YDORUH�GL�DWWHQXD]LRQH����G%�$���
��� 6WHVXUD�PDQWR� �FRQ� DWWUH]]L�PDQXDOL�� �$���� ��$������ SURWH]LRQH� GHOO
XGLWR�2EEOLJDWRULD��'3,� GHOO¶XGLWR�*HQHULFR
�FXIILH�R�LQVHUWL����YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2��5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR��&RVWUX]LRQL
VWUDGDOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��8JXDOH�D����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��8JXDOH�D����G%�$���
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D� 1HOOH�ODYRUD]LRQL��&RUGROL��]DQHOOH�H�RSHUH�G
DUWH��)RUPD]LRQH�GL�IRQGD]LRQH�VWUDGDOH�
)RUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR��0RQWDJJLR�GL�JXDUG�UDLOV��3RVD�GL�SDOL�SHU
SXEEOLFD�LOOXPLQD]LRQH��5HDOL]]D]LRQH�GL�PDUFLDSLHGL�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D� VDQLWDULD�SHU� L� ODYRUDWRUL��/D� VRUYHJOLDQ]D� VDQLWDULD� H
� HVWHVD� DL� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� VXSHULRUL� DL
YDORUL� LQIHULRUL� GL� D]LRQH� �/H[�PDJJLRUL� GL� ��� G%�$�� H�PLQRUH� R� XJXDOH� GL� ��� G%�$���� VX� ORUR� ULFKLHVWD�R� TXDORUD� LO
PHGLFR� FRPSHWHQWH� QH� FRQIHUPD� O
RSSRUWXQLWj�� /D� VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO�PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�
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DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL
GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH
GHL�ODYRUDWRUL�HG�HVSULPHUH�LO��JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���&RQIH]LRQH�PDOWD� �%������SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�*HQHULFR� �FXIILH�R� LQVHUWL�� � �YDORUH�GL
DWWHQXD]LRQH����G%�$���
���6WHVXUD�PDQWR��FRQ�DWWUH]]L�PDQXDOL�� �$������SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�*HQHULFR��FXIILH�R
LQVHUWL����YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2��5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR��&RVWUX]LRQL
VWUDGDOL�LQ�JHQHUH���5LSULVWLQL�VWUDGDOL��
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��&RPSUHVD�WUD�����H����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��&RPSUHVD�WUD�����H���
G%�$���

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��)RUPD]LRQH�GL�ULOHYDWR�VWUDGDOH�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D� VDQLWDULD�SHU� L� ODYRUDWRUL��/D� VRUYHJOLDQ]D� VDQLWDULD� H
� HVWHVD� DL� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� VXSHULRUL� DL
YDORUL� LQIHULRUL� GL� D]LRQH� �/H[�PDJJLRUL� GL� ��� G%�$�� H�PLQRUH� R� XJXDOH� GL� ��� G%�$���� VX� ORUR� ULFKLHVWD�R� TXDORUD� LO
PHGLFR� FRPSHWHQWH� QH� FRQIHUPD� O
RSSRUWXQLWj�� /D� VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO�PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�
DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL
GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH
GHL�ODYRUDWRUL�HG�HVSULPHUH�LO��JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
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OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
��� 6WHVXUD�PDQWR� �FRQ� DWWUH]]L�PDQXDOL�� �$������ SURWH]LRQH� GHOO
XGLWR� )DFROWDWLYD��'3,� GHOO¶XGLWR�*HQHULFR� �FXIILH� R
LQVHUWL����YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2��5XPRUH�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL� GHL� OLYHOOL� GL� HVSRVL]LRQH� DO� UXPRUH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL� *UXSSR� 2PRJHQHR� Q�� ���� GHO� &�3�7�� 7RULQR
�9HUQLFLDWXUD�LQGXVWULDOH���6HJQDOHWLFD�VWUDGDOH��
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��&RPSUHVD�WUD�����H����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��&RPSUHVD�WUD�����H���
G%�$���

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��3RVD�GL�VHJQDOL�VWUDGDOL�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D� VDQLWDULD�SHU� L� ODYRUDWRUL��/D� VRUYHJOLDQ]D� VDQLWDULD� H
� HVWHVD� DL� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� VXSHULRUL� DL
YDORUL� LQIHULRUL� GL� D]LRQH� �/H[�PDJJLRUL� GL� ��� G%�$�� H�PLQRUH� R� XJXDOH� GL� ��� G%�$���� VX� ORUR� ULFKLHVWD�R� TXDORUD� LO
PHGLFR� FRPSHWHQWH� QH� FRQIHUPD� O
RSSRUWXQLWj�� /D� VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO�PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�
DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL
GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH
GHL�ODYRUDWRUL�HG�HVSULPHUH�LO��JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
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PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���0RYLPHQWD]LRQH� DWWUH]]DWXUD� �$������ SURWH]LRQH� GHOO
XGLWR� )DFROWDWLYD��'3,� GHOO¶XGLWR�*HQHULFR� �FXIILH� R� LQVHUWL�
�YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2��5XPRUH�SHU��2SHUDLR�SROLYDOHQWH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL� GHL� OLYHOOL� GL� HVSRVL]LRQH� DO� UXPRUH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL� *UXSSR� 2PRJHQHR� Q�� ������ GHO� &�3�7�� 7RULQR
�0DQXWHQ]LRQH�YHUGH���0DQXWHQ]LRQH�YHUGH��
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��6XSHULRUH�D����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��6XSHULRUH�D����G%�$���
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D� 1HOOH�ODYRUD]LRQL��)RUPD]LRQH�GL�WDSSHWR�HUERVR��0HVVD�D�GLPRUD�GL�SLDQWH��3RVD�GL�SDQFKLQH�
FHVWLQL��IRQWDQHOOH�H�ILRULHUH�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D�VDQLWDULD�SHU� L� ODYRUDWRUL�� L� ODYRUDWRUL� OD�FXL�HVSRVL]LRQH�DO� UXPRUH�HFFHGH� L�YDORUL� VXSHULRUL�GL�D]LRQH
�/H[� !� ��� G%�$�� VRQR� VRWWRSRVWL� DOOD� VRUYHJOLDQ]D� VDQLWDULD� GL� FXL� DOO
DUWLFROR� ��� GHO� '�/JV�� ���������� Q�� ����� /D
VRUYHJOLDQ]D�H
�HIIHWWXDWD�GDO�PHGLFR�FRPSHWHQWH�H�FRPSUHQGH��D��DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL
FRQWURLQGLFD]LRQL� � DO� ODYRUR� FXL� L� ODYRUDWRUL� VRQR�GHVWLQDWL�� DL� ILQL�GHOOD�YDOXWD]LRQH�GHOOD� ORUR� LGRQHLWj�DOOD�PDQVLRQH
VSHFLILFD���E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH�GHL�ODYRUDWRUL�HG�HVSULPHUH�LO�JLXGL]LR�GL�LGRQHLWj
DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
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/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�
6HJQDOD]LRQH� H� GHOLPLWD]LRQH� ]RQH� DG� HOHYDWD� UXPRURVLWj�� ,� OXRJKL� GL� ODYRUR� GRYH� L� ODYRUDWRUL� VRQR� HVSRVWL� DG� XQ
UXPRUH�DO�GL�VRSUD�GHL�YDORUL�VXSHULRUL�GL�D]LRQH�VRQR�LQGLFDWL�GD�DSSRVLWL�VHJQDOL��'HWWH�DUHH�VRQR�LQROWUH�GHOLPLWDWH�H
O
DFFHVVR�DOOH�VWHVVH�q�OLPLWDWR��RYH�FLz�VLD�WHFQLFDPHQWH�SRVVLELOH�H�JLXVWLILFDWR�GDO�ULVFKLR�GL�HVSRVL]LRQH�
3URJUDPPD�GL�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH��(ODERUD]LRQH�HG�DSSOLFD]LRQH�GL�XQ�SURJUDPPD�GL�PLVXUH�WHFQLFKH�H
RUJDQL]]DWLYH�YROWH�D�ULGXUUH�O
HVSRVL]LRQH�DO�UXPRUH��FRQVLGHUDQGR�LQ�SDUWLFRODUH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH
VRSUD�HOHQFDWH�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���3UHSDUD]LRQH�WHUUHQR��XWLOL]]R�PRWRFROWLYDWRUH���%������SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�*HQHULFR
�FXIILH�R�LQVHUWL����YDORUH�GL�DWWHQXD]LRQH����G%�$���
���8WLOL]]R�WDJOLDHUED�H�R�GHFHVSXJOLDWRUH��%������SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�*HQHULFR��FXIILH�R
LQVHUWL����YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2��5XPRUH�SHU��2SHUDLR�SROLYDOHQWH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL� GHL� OLYHOOL� GL� HVSRVL]LRQH� DO� UXPRUH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL� *UXSSR� 2PRJHQHR� Q�� ����� � GHO� &�3�7�� 7RULQR
�&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD�GL�DSSDUWHQHQ]D�
6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��&RPSUHVD�WUD�����H����G%�$����VXOO¶DWWLYLWj�GL�WXWWR�LO�FDQWLHUH�q��&RPSUHVD�WUD�����H���
G%�$���
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D� 1HOOH�ODYRUD]LRQL��5HDOL]]D]LRQH�GHOOD�UHFLQ]LRQH�H�GHJOL�DFFHVVL�DO�FDQWLHUH��5HDOL]]D]LRQH�GHOOD
YLDELOLWj�GHO�FDQWLHUH��$OOHVWLPHQWR�GL�FDQWLHUH�WHPSRUDQHR�VX�VWUDGD��$OOHVWLPHQWR�GL�VHUYL]L
LJLHQLFR�DVVLWHQ]LDOL�GHO�FDQWLHUH��$OOHVWLPHQWR�GL�GHSRVLWL��]RQH�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�H
SHU�JOL�LPSLDQWL�ILVVL��6PRELOL]]R�GHO�FDQWLHUH�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D� VDQLWDULD�SHU� L� ODYRUDWRUL��/D� VRUYHJOLDQ]D� VDQLWDULD� H
� HVWHVD� DL� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� VXSHULRUL� DL
YDORUL� LQIHULRUL� GL� D]LRQH� �/H[�PDJJLRUL� GL� ��� G%�$�� H�PLQRUH� R� XJXDOH� GL� ��� G%�$���� VX� ORUR� ULFKLHVWD�R� TXDORUD� LO
PHGLFR� FRPSHWHQWH� QH� FRQIHUPD� O
RSSRUWXQLWj�� /D� VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO�PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�
DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL
GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH
GHL�ODYRUDWRUL�HG�HVSULPHUH�LO��JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH�H�)RUPD]LRQH�GHL�ODYRUDWRUL��1HOO
DPELWR�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL����H����GHO�'�/JV�����������
Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL�LQ�UHOD]LRQH�DL
ULVFKL�SURYHQLHQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�� D�� DOOD�QDWXUD�GL� GHWWL� ULVFKL��E��DOOH�PLVXUH
DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH�GDO�UXPRUH��LQFOXVH
OH�FLUFRVWDQ]H�LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUWLFROR
���TXDWHU� GHO� '�/JV�� ���������� Q�� ����� G�� DL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� PLVXUD]LRQL� GHO� UXPRUH� HIIHWWXDWH� LQ
DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH�GHO�ORUR�VLJQLILFDWR�H�GHL
ULVFKL� SRWHQ]LDOL�� H�� DOO
XVR� FRUUHWWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GHOO
XGLWR� �DUW�� ��� FRPPD� �� GHO�'�/JV�
���������� Q�� ������ I�� DOO
XWLOLWj� H� DL� PH]]L� LPSLHJDWL� SHU� LQGLYLGXDUH� H� VHJQDODUH� VLQWRPL� GL� GDQQL� DOO
XGLWR�� J�� DOOH
FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR�GHOOD�VWHVVD��K��DOOH�SURFHGXUH
GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O� ILQH�GL�HOLPLQDUH� L� ULVFKL�DOOD�IRQWH�R�GL� ULGXUOL�DO�PLQLPR�H�� LQ�RJQL�FDVR��D
OLYHOOL� QRQ� VXSHULRUL� DL� YDORUL� OLPLWH�GL� HVSRVL]LRQH� OH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� ULJXDUGDQR�� D�� DGR]LRQH�GL
PHWRGL�GL� ODYRUR�FKH�LPSOLFDQR�XQD�PLQRUH�HVSRVL]LRQH�DO�UXPRUH��E��VFHOWD�GL�DWWUH]]DWXUH�GL�ODYRUR�DGHJXDWH��WHQXWR
FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO�PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH� GLVSRQLELOL� DL
ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO�FXL�RELHWWLYR�R
HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL�ODYRUR��G��DGHJXDWD
LQIRUPD]LRQH�H� IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO
UXPRUH�GHL� ODYRUDWRUL�� � H�� DGR]LRQH�GL�PLVXUH� WHFQLFKH�SHU� LO� FRQWHQLPHQWR�GHO� UXPRUH� WUDVPHVVR�SHU�YLD�DHUHD��TXDOL
VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO
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FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL� LVRODPHQWR�� I�� RSSRUWXQL� SURJUDPPL� GL
PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H�GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH
GHO� UXPRUH� PHGLDQWH� XQD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� DWWUDYHUVR� OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj
GHOO
HVSRVL]LRQH�H�O
DGR]LRQH�GL�RUDUL�GL�ODYRUR�DSSURSULDWL��FRQ�VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR�LQ�FXL��GDWD�OD�QDWXUD�GHOO
DWWLYLWj��LO�ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL�ORFDOL�GL�ULSRVR�PHVVD�D
GLVSRVL]LRQH�GDO�GDWRUH�GL�ODYRUR��LO�UXPRUH�LQ�TXHVWL�ORFDOL�H
�ULGRWWR�D�XQ�OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR�VFRSR�H�OH�ORUR
FRQGL]LRQL�GL�XWLOL]]R�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR�DOOD
SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���3RVD�PDQXIDWWL��VHUUDPHQWL��ULQJKLHUH��VDQLWDUL��FRUSL�UDGLDQWL���$�����SURWH]LRQH�GHOO
XGLWR�)DFROWDWLYD��'3,�GHOO¶XGLWR
*HQHULFR��FXIILH�R�LQVHUWL����YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L� SUHYHGH� SHU� L� ODYRUDWRUL� DGHJXDWR� DGGHVWUDPHQWR� VXOO¶XVR� GHL� GLVSRVLWLYL� GHOO¶XGLWR� �DUW�� ��� FRPPD� �� GHO� '�/JV�
����������Q�������

5,6&+,2���6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
'HVFUL]LRQH�GHO�5LVFKLR�
/HVLRQL�D�FDXVD�GL�VFLYRODPHQWL�H�FDGXWH�VXO�SLDQR�GL�ODYRUR��SURYRFDWL�GD�SUHVHQ]D�GL�JUDVVR�R�VSRUFR�VXL�SXQWL�GL�DSSLJOLR�H�R�GD
FDWWLYH�FRQGL]LRQL�GHO�SRVWR�GL�ODYRUR�R�GHOOD�YLDELOLWj�SHGRQDOH�H�R�GDOOD�FDWWLYD�OXPLQRVLWj�GHJOL�DPELHQWL�GL�ODYRUR�

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��3RVD�GL�FRQGXWWXUD�HOHWWULFD��3RVD�GL�FRQGXWWXUD�LGULFD��3RVD�GL�FRQGXWWXUD
WHOHIRQLFD��3RVD�GL�VSHFR�IRJQDULR�SUHIDEEULFDWR��3R]]HWWL�GL�LVSH]LRQH�H�RSHUH�G
DUWH�

3UHVFUL]LRQL�(VHFXWLYH�
,O�FLJOLR�GHO�IURQWH�GL�VFDYR�GRYUj�HVVHUH�UHVR�LQDFFHVVLELOH�PHGLDQWH�EDUULHUH�PRELOL��SRVL]LRQDWH�DG�RSSRUWXQD�GLVWDQ]D
GL�VLFXUH]]D�H�VSRVWDELOL�FRQ�O
DYDQ]DUH�GHO�IURQWH�GHOOR�VFDYR�VWHVVR��'RYUj�SURYYHGHUVL��LQROWUH��D�VHJQDODUH�OD�SUHVHQ]D
GHOOR� VFDYR� FRQ� RSSRUWXQL� FDUWHOOL�� $� VFDYR� XOWLPDWR�� WDOL� EDUULHUH� PRELOL� SURYYLVRULH� GRYUDQQR� HVVHUH� VRVWLWXLWH� GD
UHJRODUL�SDUDSHWWL�

5LIHULPHQWL�1RUPDWLYL�
'�3�5����JHQQDLR������Q������$UW����

5,6&+,2���8VWLRQL�
'HVFUL]LRQH�GHO�5LVFKLR�
8VWLRQL�FRQVHJXHQWL�DO�FRQWDWWR�FRQ�PDWHULDOL�DG�HOHYDWD�WHPSHUDWXUD�QHL�ODYRUL�D�FDOGR�R�SHU�FRQWDWWR�FRQ�RUJDQL�GL�PDFFKLQH�R�SHU
FRQWDWWR�FRQ�SDUWLFHOOH�GL�PHWDOOR�LQFDQGHVFHQWH�R�PRWRUL��R�VRVWDQ]H�FKLPLFKH�DJJUHVVLYH�

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��)RUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR�
3UHVFUL]LRQL�(VHFXWLYH�

/
DGGHWWR�D�WHUUD�GHOOD�ILQLWULFH�GRYUj�WHQHUVL�D�GLVWDQ]D�GL�VLFXUH]]D�GDL�EUXFLDWRUL�

5,6&+,2��9LEUD]LRQL�SHU��$GGHWWR�WDJOLDVIDOWR�D�GLVFR�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL� *UXSSR� 2PRJHQHR� Q�� ���� GHO� &�3�7�� 7RULQR
�&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���5LSULVWLQL�VWUDGDOL���D��XWLOL]]R�WDJOLDVIDOWR�D�GLVFR�SHU�����
)DVFLD�GL�DSSDUWHQHQ]D�
0DQR�%UDFFLR��+$9��$���� �������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H�����P�Vð���&RUSR�,QWHUR��:%9��$���� ���P�Vð��7�(II�
 �������1RQ�SUHVHQWH��

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��7DJOLR�GL�DVIDOWR�GL�FDUUHJJLDWD�VWUDGDOH�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��,�ODYRUDWRUL�HVSRVWL�D� OLYHOOL�GL�YLEUD]LRQL�VXSHULRUL�DL�YDORUL�G
D]LRQH�GHYRQR
HVVHUH�VRWWRSRVWL�D�VRUYHJOLDQ]D�VDQLWDULD�REEOLJDWRULD�GL�FXL�DOO
DUWLFROR����GHO�'�/JV������������Q�������'HWWR�FRQWUROOR
SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR
GHVWLQDWL��DL�ILQL�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD���E��DFFHUWDPHQWR�SHULRGLFR��GL�QRUPD�XQD�YROWD�O
DQQR�R�FRQ
SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH�LQ�IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�
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,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO� PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH�� � E�� L� YDORUL� OLPLWH�GL� HVSRVL]LRQH� H� DL�YDORUL�G
D]LRQH�� � F�� L� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H�LO
PRGR� GL� LQGLYLGXDUH� H� GL� VHJQDODUH� VLQWRPL� H� OHVLRQL�� � H�� OH� FLUFRVWDQ]H� QHOOH� TXDOL� L� ODYRUDWRUL� KDQQR� GLULWWR� D� XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD�XQD
IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D� XQR� VSHFLILFR� DGGHVWUDPHQWR� FLUFD� O
XVR� FRUUHWWR� H� VLFXUR� GHOOH� PDFFKLQH� H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH� JHQHUDOL�� ,O� GDWRUH� GL� ODYRUR� HOLPLQD� L� ULVFKL� DOOD� IRQWH� R� OL� ULGXFH� DO�PLQLPR� H�� LQ� RJQL� FDVR�� D� OLYHOOL� QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR�� ,O�GDWRUH�GL� ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL
QXRYH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR��TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU
$����!���P�V��
$GR]LRQH� GL� PHWRGL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR� GL� DOWHUQDUH� SHULRGL� GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
$GR]LRQH� GL� VLVWHPL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� VLVWHPL� GL� ODYRUR� HUJRQRPLFL� FKH� FRQVHQWDQR� GL� ULGXUUH� DO
PLQLPR�OD�IRU]D�GL�SUHQVLRQH�R�VSLQWD�GD�DSSOLFDUH�DOO
XWHQVLOH�
0DQXWHQ]LRQH� DWWUH]]L� R� PDFFKLQH� FRQGRWWH� D� PDQR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� XQ� SURJUDPPD� GL� PDQXWHQ]LRQH
UHJRODUH�H�SHULRGLFR�GHJOL�DWWUH]]L�R�PDFFKLQH�FRQGRWWH�D�PDQR�
8WLOL]]R� FRUUHWWR� GL� DWWUH]]L� R� PDFFKLQH� FRQGRWWH� D� PDQR�� ,� ODYRUDWRUL� GHYRQR� DSSOLFDUH� OH� PRGDOLWj� FRUUHWWH� GL
SUHQVLRQH�H�GL�LPSXJQDWXUD�GHOOH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR�LQ�FRQIRUPLWj�DOOD�IRUPD]LRQH�ULFHYXWD�
3URFHGXUH�GL�ODYRUR�H�HVHUFL]L�DOOH�PDQL��,�ODYRUDWRUL�GHYRQR�DVVLFXUDUVL�GL�DYHUH�OH�PDQL�ULVFDOGDWH�SULPD�H�GXUDQWH�LO
WXUQR� GL� ODYRUR� HG� HIIHWWXDUH� HVHUFL]L� H�PDVVDJJL� DOOH�PDQL� GXUDQWH� OH� SDXVH� GL� ODYRUR� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH
ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL�DOOH
YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�'3,� �JXDQWL�DQWLYLEUDQWL��� ,O�GDWRUH�GL� ODYRUR� IRUQLVFH��DL� ODYRUDWRUL� HVSRVWL� DOOH�YLEUD]LRQL��JXDQWL� FKH
DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�VLVWHPD�PDQR�EUDFFLR�
)RUQLWXUD�GL�'3,� �PDQLJOLH�DQWLYLEUDQWL��� ,O�GDWRUH�GL� ODYRUR�IRUQLVFH��DL� ODYRUDWRUL�HVSRVWL�DOOH�YLEUD]LRQL��PDQLJOLH
FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�VLVWHPD�PDQR�EUDFFLR�

5,6&+,2��9LEUD]LRQL�SHU��&DUSHQWLHUH�R�DLXWR�FDUSHQWLHUH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL� *UXSSR� 2PRJHQHR� Q�� ���� GHO� &�3�7�� 7RULQR
�&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��2SHUH�G
DUWH����D��JHWWR�FOV�FRQ�YLEUD]LRQH��XWLOL]]R�YLEUDWRUH�SHU�FOV��SHU�����
)DVFLD�GL�DSSDUWHQHQ]D�
0DQR�%UDFFLR��+$9��$���� �������P�Vð��7�(II�� ��������,QIHULRUH�D�����P�Vð���&RUSR�,QWHUR��:%9��$���� ���P�Vð��7�(II�� �����
�1RQ�SUHVHQWH��

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��*HWWR�LQ�FDOFHVWUX]]R�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL�
,QIRUPD]LRQH�H�)RUPD]LRQH�

,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO� PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH�� � E�� L� YDORUL� OLPLWH�GL� HVSRVL]LRQH� H� DL�YDORUL�G
D]LRQH�� � F�� L� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H�LO
PRGR� GL� LQGLYLGXDUH� H� GL� VHJQDODUH� VLQWRPL� H� OHVLRQL�� � H�� OH� FLUFRVWDQ]H� QHOOH� TXDOL� L� ODYRUDWRUL� KDQQR� GLULWWR� D� XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH� JHQHUDOL�� ,O� GDWRUH� GL� ODYRUR� HOLPLQD� L� ULVFKL� DOOD� IRQWH� R� OL� ULGXFH� DO�PLQLPR� H�� LQ� RJQL� FDVR�� D� OLYHOOL� QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR�� ,O�GDWRUH�GL� ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL
QXRYH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR��TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU
$����!���P�V��

23(5(
',�0$187(1=,21(�'(//(�675$'(�(�'(,�0$5&,$3,(',�&2081$/,���3DJ����



5,6&+,2��9LEUD]LRQL�SHU��2SHUDLR�FRPXQH�SROLYDOHQWH��GHPROL]LRQL��
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL� *UXSSR� 2PRJHQHR� Q�� ���� GHO� &�3�7�� 7RULQR
�&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���5LSULVWLQL�VWUDGDOL���D��XWLOL]]R�WDJOLDVIDOWR�D�GLVFR�SHU�����E��XWLOL]]R�WDJOLDVIDOWR�D�PDUWHOOR�SHU����
F��8WLOL]]R�PDUWHOOR�GHPROLWRUH�SQHXPDWLFR�SHU����
)DVFLD�GL�DSSDUWHQHQ]D�
0DQR�%UDFFLR��+$9��$���� ������P�Vð��7�(II�� �������&RPSUHVR�WUD�����H�����P�Vð���&RUSR�,QWHUR��:%9��$���� ���P�Vð��7�(II�� 
������1RQ�SUHVHQWH��

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��$VSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��,�ODYRUDWRUL�HVSRVWL�D� OLYHOOL�GL�YLEUD]LRQL�VXSHULRUL�DL�YDORUL�G
D]LRQH�GHYRQR
HVVHUH�VRWWRSRVWL�D�VRUYHJOLDQ]D�VDQLWDULD�REEOLJDWRULD�GL�FXL�DOO
DUWLFROR����GHO�'�/JV������������Q�������'HWWR�FRQWUROOR
SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR
GHVWLQDWL��DL�ILQL�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD���E��DFFHUWDPHQWR�SHULRGLFR��GL�QRUPD�XQD�YROWD�O
DQQR�R�FRQ
SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH�LQ�IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO� PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH�� � E�� L� YDORUL� OLPLWH�GL� HVSRVL]LRQH� H� DL�YDORUL�G
D]LRQH�� � F�� L� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H�LO
PRGR� GL� LQGLYLGXDUH� H� GL� VHJQDODUH� VLQWRPL� H� OHVLRQL�� � H�� OH� FLUFRVWDQ]H� QHOOH� TXDOL� L� ODYRUDWRUL� KDQQR� GLULWWR� D� XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD�XQD
IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D� XQR� VSHFLILFR� DGGHVWUDPHQWR� FLUFD� O
XVR� FRUUHWWR� H� VLFXUR� GHOOH� PDFFKLQH� H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH� JHQHUDOL�� ,O� GDWRUH� GL� ODYRUR� HOLPLQD� L� ULVFKL� DOOD� IRQWH� R� OL� ULGXFH� DO�PLQLPR� H�� LQ� RJQL� FDVR�� D� OLYHOOL� QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR�� ,O�GDWRUH�GL� ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL
QXRYH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR��TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU
$����!���P�V��
$GR]LRQH� GL� PHWRGL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR� GL� DOWHUQDUH� SHULRGL� GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
$GR]LRQH� GL� VLVWHPL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� VLVWHPL� GL� ODYRUR� HUJRQRPLFL� FKH� FRQVHQWDQR� GL� ULGXUUH� DO
PLQLPR�OD�IRU]D�GL�SUHQVLRQH�R�VSLQWD�GD�DSSOLFDUH�DOO
XWHQVLOH�
0DQXWHQ]LRQH� DWWUH]]L� R� PDFFKLQH� FRQGRWWH� D� PDQR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� XQ� SURJUDPPD� GL� PDQXWHQ]LRQH
UHJRODUH�H�SHULRGLFR�GHJOL�DWWUH]]L�R�PDFFKLQH�FRQGRWWH�D�PDQR�
8WLOL]]R� FRUUHWWR� GL� DWWUH]]L� R� PDFFKLQH� FRQGRWWH� D� PDQR�� ,� ODYRUDWRUL� GHYRQR� DSSOLFDUH� OH� PRGDOLWj� FRUUHWWH� GL
SUHQVLRQH�H�GL�LPSXJQDWXUD�GHOOH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR�LQ�FRQIRUPLWj�DOOD�IRUPD]LRQH�ULFHYXWD�
3URFHGXUH�GL�ODYRUR�H�HVHUFL]L�DOOH�PDQL��,�ODYRUDWRUL�GHYRQR�DVVLFXUDUVL�GL�DYHUH�OH�PDQL�ULVFDOGDWH�SULPD�H�GXUDQWH�LO
WXUQR� GL� ODYRUR� HG� HIIHWWXDUH� HVHUFL]L� H�PDVVDJJL� DOOH�PDQL� GXUDQWH� OH� SDXVH� GL� ODYRUR� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH
ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL�DOOH
YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�'3,� �JXDQWL�DQWLYLEUDQWL��� ,O�GDWRUH�GL� ODYRUR� IRUQLVFH��DL� ODYRUDWRUL� HVSRVWL� DOOH�YLEUD]LRQL��JXDQWL� FKH
DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�VLVWHPD�PDQR�EUDFFLR�
)RUQLWXUD�GL�'3,� �PDQLJOLH�DQWLYLEUDQWL��� ,O�GDWRUH�GL� ODYRUR�IRUQLVFH��DL� ODYRUDWRUL�HVSRVWL�DOOH�YLEUD]LRQL��PDQLJOLH
FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�VLVWHPD�PDQR�EUDFFLR�

5,6&+,2��9LEUD]LRQL�SHU��2SHUDLR�SROLYDOHQWH�
'HVFUL]LRQH�GHO�5LVFKLR�
$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL� *UXSSR� 2PRJHQHR� Q�� ������ GHO� &�3�7�� 7RULQR
�0DQXWHQ]LRQH�YHUGH���0DQXWHQ]LRQH�YHUGH���D��SUHSDUD]LRQH�WHUUHQR��XWLOL]]R�PRWRFROWLYDWRUH��SHU������E��XWLOL]]R�WDJOLDHUED�H�R
GHFHVSXJOLDWRUH�D�PRWRUH�SHU�����

23(5(
',�0$187(1=,21(�'(//(�675$'(�(�'(,�0$5&,$3,(',�&2081$/,���3DJ����



)DVFLD�GL�DSSDUWHQHQ]D�
0DQR�%UDFFLR��+$9��$���� ������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H�����P�Vð���&RUSR�,QWHUR��:%9��$���� ���P�Vð��7�(II�� 
������1RQ�SUHVHQWH��

0,685(�35(9(17,9(�H�3527(77,9(�

D� 1HOOH�ODYRUD]LRQL��)RUPD]LRQH�GL�WDSSHWR�HUERVR�
6RUYHJOLDQ]D�6DQLWDULD�

6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��,�ODYRUDWRUL�HVSRVWL�D� OLYHOOL�GL�YLEUD]LRQL�VXSHULRUL�DL�YDORUL�G
D]LRQH�GHYRQR
HVVHUH�VRWWRSRVWL�D�VRUYHJOLDQ]D�VDQLWDULD�REEOLJDWRULD�GL�FXL�DOO
DUWLFROR����GHO�'�/JV������������Q�������'HWWR�FRQWUROOR
SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR
GHVWLQDWL��DL�ILQL�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD���E��DFFHUWDPHQWR�SHULRGLFR��GL�QRUPD�XQD�YROWD�O
DQQR�R�FRQ
SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH�LQ�IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO� PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH�� � E�� L� YDORUL� OLPLWH�GL� HVSRVL]LRQH� H� DL�YDORUL�G
D]LRQH�� � F�� L� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H�LO
PRGR� GL� LQGLYLGXDUH� H� GL� VHJQDODUH� VLQWRPL� H� OHVLRQL�� � H�� OH� FLUFRVWDQ]H� QHOOH� TXDOL� L� ODYRUDWRUL� KDQQR� GLULWWR� D� XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD�XQD
IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D� XQR� VSHFLILFR� DGGHVWUDPHQWR� FLUFD� O
XVR� FRUUHWWR� H� VLFXUR� GHOOH� PDFFKLQH� H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH� JHQHUDOL�� ,O� GDWRUH� GL� ODYRUR� HOLPLQD� L� ULVFKL� DOOD� IRQWH� R� OL� ULGXFH� DO�PLQLPR� H�� LQ� RJQL� FDVR�� D� OLYHOOL� QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR�� ,O�GDWRUH�GL� ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL
QXRYH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR��TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU
$����!���P�V��
$GR]LRQH� GL� PHWRGL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR� GL� DOWHUQDUH� SHULRGL� GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
$GR]LRQH� GL� VLVWHPL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� VLVWHPL� GL� ODYRUR� HUJRQRPLFL� FKH� FRQVHQWDQR� GL� ULGXUUH� DO
PLQLPR�OD�IRU]D�GL�SUHQVLRQH�R�VSLQWD�GD�DSSOLFDUH�DOO
XWHQVLOH�
0DQXWHQ]LRQH� DWWUH]]L� R� PDFFKLQH� FRQGRWWH� D� PDQR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� XQ� SURJUDPPD� GL� PDQXWHQ]LRQH
UHJRODUH�H�SHULRGLFR�GHJOL�DWWUH]]L�R�PDFFKLQH�FRQGRWWH�D�PDQR�
8WLOL]]R� FRUUHWWR� GL� DWWUH]]L� R� PDFFKLQH� FRQGRWWH� D� PDQR�� ,� ODYRUDWRUL� GHYRQR� DSSOLFDUH� OH� PRGDOLWj� FRUUHWWH� GL
SUHQVLRQH�H�GL�LPSXJQDWXUD�GHOOH�DWWUH]]DWXUH�R�PDFFKLQH�FRQGRWWH�D�PDQR�LQ�FRQIRUPLWj�DOOD�IRUPD]LRQH�ULFHYXWD�
3URFHGXUH�GL�ODYRUR�H�HVHUFL]L�DOOH�PDQL��,�ODYRUDWRUL�GHYRQR�DVVLFXUDUVL�GL�DYHUH�OH�PDQL�ULVFDOGDWH�SULPD�H�GXUDQWH�LO
WXUQR� GL� ODYRUR� HG� HIIHWWXDUH� HVHUFL]L� H�PDVVDJJL� DOOH�PDQL� GXUDQWH� OH� SDXVH� GL� ODYRUR� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH
ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL�DOOH
YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�'3,� �JXDQWL�DQWLYLEUDQWL��� ,O�GDWRUH�GL� ODYRUR� IRUQLVFH��DL� ODYRUDWRUL� HVSRVWL� DOOH�YLEUD]LRQL��JXDQWL� FKH
DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�VLVWHPD�PDQR�EUDFFLR�
)RUQLWXUD�GL�'3,� �PDQLJOLH�DQWLYLEUDQWL��� ,O�GDWRUH�GL� ODYRUR�IRUQLVFH��DL� ODYRUDWRUL�HVSRVWL�DOOH�YLEUD]LRQL��PDQLJOLH
FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�VLVWHPD�PDQR�EUDFFLR�
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$775(==$785(�XWLOL]]DWH�QHOOH�/DYRUD]LRQL
(OHQFR�GHJOL�DWWUH]]L�
�� $QGDWRLH�H�3DVVHUHOOH�
�� $UJDQR�D�EDQGLHUD�
�� $WWUH]]L�PDQXDOL�
�� %HWRQLHUD�D�ELFFKLHUH�
�� &RPSUHVVRUH�FRQ�PRWRUH�HQGRWHUPLFR�
�� &RPSUHVVRUH�HOHWWULFR�
�� 'HFHVSXJOLDWRUH�D�PRWRUH�
�� *UXSSR�HOHWWURJHQR�
�� 0DUWHOOR�GHPROLWRUH�SQHXPDWLFR�
��� 3LVWROD�SHU�YHUQLFLDWXUD�D�VSUX]]R�
��� 3RQWH�VX�FDYDOOHWWL�
��� 3RQWHJJLR�PHWDOOLFR�ILVVR�
��� 3RQWHJJLR�PRELOH�R�WUDEDWWHOOR�
��� 6FDOD�GRSSLD�
��� 6FDOD�VHPSOLFH�
��� 6HJD�FLUFRODUH�
��� 6PHULJOLDWULFH�DQJRODUH��IOHVVLELOH��
��� 7DJOLDVIDOWR�D�GLVFR�
��� 7UDQFLD�SLHJDIHUUL�
��� 7UDSDQR�HOHWWULFR�
��� 9LEUDWRUH�HOHWWULFR�SHU�FDOFHVWUX]]R�

$QGDWRLH�H�3DVVHUHOOH
/H�DQGDWRLH�H�OH�SDVVHUHOOH�VRQR�GHOOH�RSHUH�SURYYLVLRQDOL�FKH�YHQJRQR�SUHGLVSRVWH�SHU�FRQVHQWLUH�LO�FROOHJDPHQWR�GL�SRVWL�GL�ODYRUR
FROORFDWL�D�TXRWH�GLIIHUHQWL�R�VHSDUDWL�GD�YXRWL��FRPH�QHO�FDVR�GL�VFDYL�LQ�WULQFHD�R�SRQWHJJL�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &DGXWD�GDOO
DOWR�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� $QGDWRLH�H�3DVVHUHOOH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
0RGDOLWj�G
XWLOL]]R������&RQWUROODUH�OD�VWDELOLWj��VROLGLWj�H�FRPSOHWH]]D�GHOO
DQGDWRLD�R�SDVVHUHOOD��ULYROJHQGR�SDUWLFRODUH
DWWHQ]LRQH�DO�WDYRODWR�GL�FDOSHVWLR�HG�DL�SDUDSHWWL������(YLWDUH�GL�VRYUDFFDULFDUH�O
DQGDWRLD�R�SDVVHUHOOD������2JQL�DQRPDOLD
R�LQVWDELOLWj�GHOO
DQGDWRLD�R�SDVVHUHOOD��DQGUj�WHPSHVWLYDPHQWH�VHJQDODWD�DO�SUHSRVWR�H�R�DO�GDWRUH�GL�ODYRUR�
3ULQFLSDOL�PRGDOLWj�GL�SRVD�LQ�RSHUD�� ����/H�DQGDWRLH�R�SDVVHUHOOH�GHYRQR�DYHUH�ODUJKH]]D�QRQ�LQIHULRUH�D�P������VH
GHVWLQDWH�DO�VROR�SDVVDJJLR�GHL� ODYRUDWRUL��D�P������VH�GHVWLQDWH�DQFKH�DO� WUDVSRUWR�GHL�PDWHULDOL�� ����/D�SHQGHQ]D�QRQ
GHYH�HVVHUH�VXSHULRUH�DO������SXz�UDJJLXQJHUH�LO�����SHU�DOWH]]H�QRQ�VXSHULRUL�D�SL��GHOOD�PHWj�GHOOD�OXQJKH]]D������3HU
OXQJKH]]H�VXSHULRUL�D�P���H�DG�DQGDPHQWR�LQFOLQDWR��OD�SDVVDUHOOD�GRYUj�HVVHU�LQWHUURWWD�GD�SLDQHURWWROL�GL�ULSRVR������6XO
FDOSHVWLR� GHOOH� DQGDWRLH� H� SDVVDUHOOH�� DQGUDQQR� ILVVDWL� OLVWHOOL� WUDVYHUVDOL� D� GLVWDQ]D� QRQ� VXSHULRUH� D�P� ����� �GLVWDQ]D
DSSURVVLPDWLYDPHQWH� SDUL� DO� SDVVR� GL� XQ� XRPR� FDULFR��� � ��� ,� ODWL� GHOOH� DQGDWRLH� H� SDVVHUHOOH� SURVSLFLHQWL� LO� YXRWR�
GRYUDQQR�HVVHUH�PXQLWH�GL�QRUPDOL�SDUDSHWWL�H�WDYROH�IHUPDSLHGH������4XDORUD�OH�DQGDWRLH�H�SDVVHUHOOH�FRVWLWXLVFDQR�XQ
SDVVDJJLR� VWDELOH� QRQ� SURYYLVRULR� H� VXVVLVWD� OD� SRVVLELOLWj� GL� FDGXWD� GL� PDWHULDOL� GDOO
DOWR�� DQGUDQQR� DGHJXDWDPHQWH
SURWHWWH�D�PH]]R�GL�XQ�LPSDOFDWR�GL�VLFXUH]]D�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�/JV�����VHWWHPEUH������Q�����

�� '3,��XWLOL]]DWRUH�DQGDWRLH�H�SDVVDUHOOH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDO]DWXUH�GL�VLFXUH]]D���E��JXDQWL�
F��LQGXPHQWL�SURWHWWLYL��WXWH��

$UJDQR�D�EDQGLHUD
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/
DUJDQR� q� XQ� DSSDUHFFKLR� GL� VROOHYDPHQWR� FRVWLWXLWR� GD� XQ� PRWRUH� HOHYDWRUH� H� GDOOD� UHODWLYD� VWUXWWXUD� GL� VXSSRUWR�� /
DUJDQR� D
EDQGLHUD�XWLOL]]D�XQ�VXSSRUWR�VQRGDWR��FKH�FRQVHQWH�OD�URWD]LRQH�GHOO
HOHYDWRUH�DWWRUQR�DG�XQ�DVVH�YHUWLFDOH��IDYRUHQGRQH�O
XWLOL]]R�LQ
DPELHQWL�ULVWUHWWL��SHU�VROOHYDUH�FDULFKL�GL�PRGHVWH�HQWLWj��/
HOHYDWRUH�D�EDQGLHUD�YLHQH�XWLOL]]DWR�SUHYDOHQWHPHQWH�QHL�FDQWLHUL�XUEDQL
GL�UHFXSHUR�H�SLFFROD�ULVWUXWWXUD]LRQH�SHU�LO�VROOHYDPHQWR�DO�SLDQR�GL�ODYRUR�GHL�PDWHULDOL�H�GHJOL�DWWUH]]L��,�FDULFKL�PRYLPHQWDWL�QRQ
GHYRQR�HVVHUH�HFFHVVLYDPHQWH�SHVDQWL�HG�LQJRPEUDQWL�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� (OHWWURFX]LRQH�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� $UJDQR�D�EDQGLHUD��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR�� ����$FFHUWDWL�FKH�LO�EUDFFLR�JLUHYROH�SRUWDQWH� O
DUJDQR�VLD�VWDWR� ILVVDWR��PHGLDQWH�VWDIIH��FRQ�EXOORQL�D
YLWH�PXQLWL�GL�GDGR�H�FRQWURGDGR��D�SDUWL�VWDELOL�TXDOL�SLODVWUL�LQ�FHPHQWR�DUPDWR��IHUUR�R�OHJQR������4XDORUD�O
DUJDQR�D
EDQGLHUD�GHEED�HVVHUH�FROORFDWR�VX�XQ�SRQWHJJLR��DFFHUWDWL�FKH�LO�PRQWDQWH�VX�FXL�YHUUj�DQFRUDWR��VLD�VWDWR�UDGGRSSLDWR�
���9HULILFD� FKH� VLD� VWDWD� HIILFDFHPHQWH� WUDQVHQQDWD� O
DUHD�GL� WLUR�DO�SLDQR� WHUUD�� ����9HULILFD�FKH� O
LQWHUR�SHULPHWUR�GHO
SRVWR�GL�PDQRYUD�VLD�GRWDWR�GL�SDUDSHWWR�UHJRODPHQWDUH������$FFHUWDWL�FKH�VLDQR�ULVSHWWDWH�OH�GLVWDQ]H�PLQLPH�GD�OLQHH
HOHWWULFKH� DHUHH�� � ��� $VVLFXUDWL� GHOO
DIILGDELOLWj� GHOOR� VQRGR� GL� VRVWHJQR� GHOO
DUJDQR�� � ��� $FFHUWDWL� FKH� VXVVLVWD� LO
FROOHJDPHQWR� FRQ� O
LPSLDQWR� GL�PHVVD� D� WHUUD�� � ���9HULILFD� O
HIILFLHQ]D�GHOO
LQWHUUXWWRUH�GL� OLQHD�SUHVVR� O
HOHYDWRUH�� ���
$FFHUWDWL� GHOOD� IXQ]LRQDOLWj� GHOOD� SXOVDQWLHUD� GL� FRPDQGR�� �����$FFHUWDWL� FKH� VXO� WDPEXUR� GL� DYYROJLPHQWR� GHO� FDYR�
VXVVLVWDQR� DOPHQR� �� VSLUH� LQ� FRUULVSRQGHQ]D� GHOOR� VYROJLPHQWR�PDVVLPR� GHO� FDYR� VWHVVR�� � ���� 9HULILFDUH� OD� FRUUHWWD
LQVWDOOD]LRQH�H�OD�SHUIHWWD�IXQ]LRQDOLWj�GHL�GLVSRVLWLYL�GL�VLFXUH]]D��GLVSRVLWLYR�GL�ILQH�FRUVD�GL�VDOLWD�H�GLVFHVD�GHO�JDQFLR�
GLVSRVLWLYR�OLPLWDWRUH�GL�FDULFR��DUUHVWR�DXWRPDWLFR�LQ�FDVR�GL�LQWHUUX]LRQH�GHOO
DOLPHQWD]LRQH��GLVSRVLWLYR�GL�IUHQDWD�SHU
LO�SURQWR�DUUHVWR�H�IHUPR�GHO�FDULFR��GLVSRVLWLYR�GL�VLFXUH]]D�GHO�JDQFLR��
'XUDQWH�O
XVR������3UHQGL�YLVLRQH�GHOOD�SRUWDWD�GHOOD�PDFFKLQD������$FFHUWDWL�GHOOD�FRUUHWWD�LPEUDFDWXUD�HG�HTXLOLEUDWXUD
GHO�FDULFR��H�GHOOD�SHUIHWWD�FKLXVXUD�GHOOD� VLFXUD�GHO�JDQFLR�� ����8WLOL]]D�GLVSRVLWLYL�H�FRQWHQLWRUL� LGRQHL�DOOR�VSHFLILFR
PDWHULDOH�GD�PRYLPHQWDUH��VHFFKLR��FHVWD��FDVVRQH��HFF��������,PSHGLVFL�D�FKLXQTXH�GL�VRVWDUH�VRWWR�LO�FDULFR������(IIHWWXD
OH� RSHUD]LRQL� GL� VROOHYDPHQWR� R� GLVFHVD� GHO� FDULFR� FRQ� JUDGXDOLWj�� HYLWDQGR� EUXVFKH� IUHQDWH� R� SDUWHQ]H�� SHU� QRQ
DVVHJQDUH� XOWHULRUL� VIRU]L� GLQDPLFL�� � ��� 5LPXRYL� OH� DSSRVLWH� EDUULHUH� PRELOL� VROR� GRSR� DYHU� LQGRVVDWR� OD� FLQWXUD� GL
VLFXUH]]D������(YLWD�DVVROXWDPHQWH�GL�XWLOL]]DUH�OD�IXQH�GHOO
DUJDQR�SHU�LPEUDFDUH�FDULFKL������6RVSHQGL�LPPHGLDWDPHQWH
OH�RSHUD]LRQL�TXDQGR�YL�VLD�SUHVHQ]D�GL�SHUVRQH�HVSRVWH�DO�SHULFROR�GL�FDGXWD�GL�FDULFKL�GDOO
DOWR�R�LQ�SUHVHQ]D�GL�YHQWR
IRUWH�
'RSR� O
XVR�� � ��� 3URYYHGL� D� OLEHUDUH� LO� JDQFLR� GD� HYHQWXDOL� FDULFKL�� D� ULDYYROJHUH� OD� IXQH� SRUWDQGR� LO� JDQFLR� VRWWR� LO
WDPEXUR��D� UXRWDUH� O
HOHYDWRUH�YHUVR� O
LQWHUQR�GHO�SLDQR�GL� ODYRUR��D� LQWHUURPSHUH�O
DOLPHQWD]LRQH�HOHWWULFD�H�D�FKLXGHUH
O
DSHUWXUD�SHU� LO�FDULFR�FRQ�OH�DSSRVLWH�EDUULHUH�PRELOL�EORFFDQGROH�PHGLDQWH�OXFFKHWWR�R�DOWUR�VLVWHPD�HTXLYDOHQWH�����
(IIHWWXD� WXWWH� OH� RSHUD]LRQL� GL� UHYLVLRQH� H�PDQXWHQ]LRQH� GHOOD�PDFFKLQD� VHFRQGR�TXDQWR� LQGLFDWR�QHO� OLEUHWWR� G
XVR� H
VHJQDOD��HYHQWXDOL�DQRPDOLH�ULVFRQWUDWH�DO�SUHSRVWR�H�R�DO�GDWRUH�GL�ODYRUR�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q�����

�� '3,��XWLOL]]DWRUH�DUJDQR�D�EDQGLHUD�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL�

$WWUH]]L�PDQXDOL
*OL�DWWUH]]L�PDQXDOL��SLFFRQL��EDGLOL��PDUWHOOL��WHQDJOLH��FD]]XROH��IUDWWD]]L��FKLDYL��VFDOSHOOL��HFF����SUHVHQWL�LQ�WXWWH�OH�IDVL�ODYRUDWLYH�
VRQR�VRVWDQ]LDOPHQWH�FRVWLWXLWL�GD�XQD�SDUWH�GHVWLQDWD�DOO
LPSXJQDWXUD��LQ�OHJQR�R�LQ�DFFLDLR��HG�XQ
DOWUD��YDULDPHQWH�FRQIRUPDWD��DOOD
VSHFLILFD�IXQ]LRQH�VYROWD�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� $WWUH]]L�PDQXDOL��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� ���� $FFHUWDWL� GHO� EXRQR� VWDWR� GHOOD� SDUWH� ODYRUDWLYD� GHOO
XWHQVLOH�� ����$VVLFXUDWL� GHO� EXRQR� VWDWR� GHO
PDQLFR�H�GHO�VXR�HIILFDFH�ILVVDJJLR�
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'XUDQWH� O
XVR�� ����8WLOL]]D� LGRQHL�SDUDFROSL�TXDQGR�XWLOL]]L� SXQWH� H�R� VFDOSHOOL�� ����4XDQGR� VL� XWLOL]]DQR�DWWUH]]L� DG
LPSDWWR��SURYYHGL�DG�DOORQWDQDUH�DGHJXDWDPHQWH�WHU]L�SUHVHQWL�� ����$VVXPL�XQD�SRVL]LRQH�VWDELOH�H�FRUUHWWD������(YLWD�GL
DEEDQGRQDUH�JOL�DWWUH]]L�QHL�SDVVDJJL��LQ�SDUWLFRODUH�VH�VRSUDHOHYDWL���SURYYHGHQGR�D�ULSRUOL�QHJOL�DSSRVLWL�FRQWHQLWRUL�
'RSR�O
XVR������5LSRQL�FRUUHWWDPHQWH�O
XWHQVLOH��YHULILFDQGRQH�OR�VWDWR�GL�XVXUD�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�/JV�����VHWWHPEUH������Q�����

�� '3,��XWLOL]]DWRUH�DWWUH]]L�PDQXDOL�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��JXDQWL�

%HWRQLHUD�D�ELFFKLHUH
/D�EHWRQLHUD�D�ELFFKLHUH�q�XQD�PDFFKLQD�GHVWLQDWD�DO�FRQIH]LRQDPHQWR�GL�PDOWD��GL�GLPHQVLRQL�FRQWHQXWH��FRVWLWXLWD�GD�XQD�YDVFD�GL
FDSDFLWj� VROLWDPHQWH� GL� �������� OLWUL�� PRQWDWD� VX� GL� XQ� DVVH� D� GXH� UXRWH� SHU� IDFLOLWDUQH� LO� WUDVSRUWR�� ,O� PRWRUH�� IUHTXHQWHPHQWH
HOHWWULFR��q�FRQWHQXWR�LQ�XQ�DUPDGLR�PHWDOOLFR�ODWHUDOH�FRQ�JOL�RUJDQL�GL�WUDVPLVVLRQH�FKH��DWWUDYHUVR�LO�FRQWDWWR�GHO�SLJQRQH�FRQ�OD
FRURQD�GHQWDWD��GHWHUPLQDQR�LO�PRYLPHQWR�URWDWRULR�GHO�WDPEXUR�GL�LPSDVWR��,O�WDPEXUR��R�ELFFKLHUH���DO�FXL�LQWHUQR�VRQR�FROORFDWL
JOL�RUJDQL� ODYRUDWRUL��q�GRWDWR�GL�XQD�DSHUWXUD�SHU�FRQVHQWLUH� LO�FDULFR�H�OR�VFDULFR�GHO�PDWHULDOH��4XHVW
XOWLPD�RSHUD]LRQH�DYYLHQH
PDQXDOPHQWH� DWWUDYHUVR� XQ� YRODQWH� ODWHUDOH� FKH� FRPDQGD� O
LQFOLQD]LRQH� GHO� ELFFKLHUH� H� LO� URYHVFLDPHQWR� GHOOR� VWHVVR� SHU� OD
IXRULXVFLWD�GHOO
LPSDVWR��'XUDQWH�LO�QRUPDOH�IXQ]LRQDPHQWR�LO�YRODQWH�q�EORFFDWR��SHU�HVHJXLUH�OD�PDQRYUD�GL�URYHVFLDPHQWR�RFFRUUH
VEORFFDUH�LO�YRODQWH�WUDPLWH�O
DSSRVLWR�SHGDOH��6ROLWDPHQWH�TXHVWR�WLSR�GL�PDFFKLQD�YLHQH�XWLOL]]DWR�SHU�LO�FRQIH]LRQDPHQWR�GL�PDOWD
SHU�PXUDWXUH�HG�LQWRQDFL�H�SHU�OD�SURGX]LRQH�GL�FDOFHVWUX]]L�VH�RFFRUUHQWL�LQ�SLFFROH�TXDQWLWj�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� (OHWWURFX]LRQH�
�� *HWWL��VFKL]]L�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� %HWRQLHUD�D�ELFFKLHUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� � ��� $FFHUWDWL� GHOOD� SUHVHQ]D� H� GHOO
HIILFLHQ]D� GHOOH� SURWH]LRQL� �FDUWHU�� GD� FRQWDWWR� DFFLGHQWDOH� GHJOL
LQJUDQDJJL��GHOOH�SXOHJJH��GHOOH�FLQJKLH�H�GHJOL�DOWUL�RUJDQL�GL�WUDVPLVVLRQH�GHO�PRWR��OR�VSRUWHOOR�GHO�YDQR�PRWRUH�GHOOD
EHWRQLHUD� QRQ� FRVWLWXLVFH� SURWH]LRQH��� � ��� 3UHQGL� YLVLRQH� GHOOD� SRVL]LRQH� GHO� FRPDQGR� SHU� O
DUUHVWR� G
HPHUJHQ]D� H
YHULILFDQH� O
HIILFLHQ]D�� � ��� &RQWUROOD� OD� SUHVHQ]D� HG� LO� EXRQR� VWDWR� GHOOD� SURWH]LRQH� VRYUDVWDQWH� LO� SRVWR� GL� PDQRYUD
�WHWWRLD�������$FFHUWDWL�FKH�LO�YRODQWH�GL�FRPDQGR�D]LRQDQWH�LO�ULEDOWDPHQWR�GHO�ELFFKLHUH��DEELD�L�UDJJL�DFFHFDWL�QHL�SXQWL
LQ�FXL�HVLVWH�LO�SHULFROR�GL�WUDQFLDPHQWR������$VVLFXUDWL�FKH�LO�SHGDOH�GL�VJDQFLR�GHO�YRODQWH�D]LRQDQWH�LO�ULEDOWDPHQWR�GHO
ELFFKLHUH��VLD�GRWDWR�GL�SURWH]LRQH�DO�GL�VRSUD�HG�DL�ODWL������1HO�FDVR�FKH�OD�SXOVDQWLHUD�GL�FRPDQGR�VLD�HVWHUQD�DO�YDQR
PRWRUH��DVVLFXUDWL�GHOOD�SUHVHQ]D�GL�XQ�OXFFKHWWR�VXOOR�VSRUWHOOR�GHOOD�SXOVDQWLHUD�VWHVVD������$FFHUWDWL�FKH�LQ�SURVVLPLWj
GHOOD�PDFFKLQD�VLDQR�SUHVHQWL� FDUWHOOL� FRQ� O
LQGLFD]LRQH�GHOOH� SULQFLSDOL�QRUPH�G
XVR�H�GL� VLFXUH]]D�� ����9HULILFD�FKH�L
FRPDQGL� VLDQR� GRWDWL� GL� GLVSRVLWLYL� HIILFLHQWL� SHU� LPSHGLUH� O
DYYLDPHQWR� DFFLGHQWDOH� GHO� PRWRUH�� � ��� $VVLFXUDWL� GHOOD
VWDELOLWj�GHO�WHUUHQR�GRYH�q�VWDWD�LQVWDOODWD�OD�PDFFKLQD��DVVHQ]D�GL�FHGLPHQWL��H�GHOO
HIILFDFLD�GHO�GUHQDJJLR��DVVHQ]D�GL
ULVWDJQL�G
DFTXD��������$FFHUWDWL�GHOOD�VWDELOLWj�GHOOD�PDFFKLQD�������,Q�SDUWLFRODUH�VH�OD�EHWRQLHUD�q�GRWDWD�GL�SQHXPDWLFL
SHU� LO� WUDLQR�� DVVLFXUDWL� FKH� QRQ� VLDQR� VWDWL� DVSRUWDWL�� YHULILFD� LO� ORUR� VWDWR�PDQXWHQWLYR� H� OD� SUHVVLRQH� GL� JRQILDJJLR�
O
D]LRQDPHQWR�GHO�IUHQR�GL�VWD]LRQDPHQWR�H�R�O
LQVHULPHQWR�GL�FXQHL�LQ�OHJQR�������,QROWUH��VH�VRQR�SUHVHQWL�JOL�DSSRVLWL
UHJRODWRUL�GL�DOWH]]D��YHULILFDQH�LO�FRUUHWWR�XWLOL]]R�R��LQ�ORUR�DVVHQ]D��DFFHUWDWL�FKH�YHQJDQR�XWLOL]]DWL�DVVL�GL�OHJQR�H�PDL
SLHWUH�R�PDWWRQL�������$VVLFXUDWL��QHO�FDVR�LQ�FXL�O
LPSDVWR�YLHQH�VFDULFDWR�DOO
LQWHUQR�GL�IRVVH�DFFHVVLELOL�GDOOD�EHQQD�GHOOD
JUX��FKH�L�SDUDSHWWL�SRVWL�D�SURWH]LRQH�GL�WDOL�IRVVH�VLDQR�HIILFLHQWL�HG�LQ�JUDGR�GL�UHVLVWHUH�DG�HYHQWXDOL�XUWL�FRQ�OH�EHQQH
VWHVVH�������$FFHUWDWL�GHO�EXRQR�VWDWR�GHL�FROOHJDPHQWL�HOHWWULFL�H�GL�PHVVD�D�WHUUD�H�YHULILFD�O
HIILFLHQ]D�GHJOL�LQWHUUXWWRUL
H�GLVSRVLWLYL�HOHWWULFL�GL�DOLPHQWD]LRQH�H�PDQRYUD�������$VVLFXUDWL�FKH�JOL�LQGXPHQWL�FKH�LQGRVVL�QRQ�SUHVHQWLQR�SRVVLELOL
DSSLJOL��ODFFL��WDVFKH�ODUJKH��PDQLFKH�DPSLH��HFF���FKH�SRWUHEEHUR�DJJDQFLDUVL�QHJOL�RUJDQL�LQ�PRWR�
'XUDQWH�O
XVR������(YLWD�DVVROXWDPHQWH�GL�DVSRUWDUH�R�PRGLILFDUH�OH�SURWH]LRQL�GHJOL�RUJDQL�LQ�PRWR��HYLWD�DVVROXWDPHQWH
GL�HVHJXLUH�TXDOVLDVL�RSHUD]LRQH�GL�PDQXWHQ]LRQH��SXOL]LD��OXEULILFD]LRQH��ULSDUD]LRQH��HFF���VX�RUJDQL�LQ�PRYLPHQWR�����
(YLWD�DVVROXWDPHQWH�GL�LQWURGXUUH�DWWUH]]L�R�SDUWL�GHO�FRUSR�DOO
LQWHUQR�GHOOD�WD]]D�LQ�URWD]LRQH��SUHVWDQGR�SDUWLFRODUH�FXUD
D�FKH� WXWWH� OH�RSHUD]LRQL�GL�FDULFR�VL� FRQFOXGDQR�SULPD�GHOO
DYYLDPHQWR�GHO�PRWRUH�� ����(YLWD�GL�PRYLPHQWDUH�FDULFKL
HFFHVVLYDPHQWH�SHVDQWL�R�GL�HIIHWWXDUOR�LQ�FRQGL]LRQL�GLVDJLDWH��H�XWLOL]]D�DSSURSULDWH�DWWUH]]DWXUH��SDOH��VHFFKLRQL��HFF���
��� ,QIRUPD� WHPSHVWLYDPHQWH� LO� SUHSRVWR� H�R� LO� GDWRUH� GL� ODYRUR�� GL� PDOIXQ]LRQDPHQWL� R� SHULFROL� FKH� GRYHVVHUR
HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� ����9HULILFD�GL� DYHU� DSHUWR� WXWWL� L� FLUFXLWL� HOHWWULFL� �LQWHUURWWR�RJQL�RSHUDWLYLWj�� H� O
LQWHUUXWWRUH�JHQHUDOH�GL
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DOLPHQWD]LRQH�GHO�TXDGUR������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR�TXDQWR
LQGLFDWR�QHO�OLEUHWWR�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�LO�PRWRUH�VLD�VSHQWR�H�QRQ�ULDYYLDELOH�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�� ��� DSULOH� ����� Q������ '�3�5�� �� JHQQDLR� ����� Q������'�3�5�� ���PDU]R� ����� Q������'�/JV�� ��� VHWWHPEUH� ����
Q������&LUFRODUH�0LQLVWHUR�GHO�/DYRUR�Q���������&LUFRODUH�0LQLVWHUR�GHO�/DYRUR����JLXJQR������Q����

�� '3,��XWLOL]]DWRUH�EHWRQLHUD�D�ELFFKLHUH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����H��RWRSURWHWWRUL���I��LQGXPHQWL�SURWHWWLYL��WXWH��

&RPSUHVVRUH�FRQ�PRWRUH�HQGRWHUPLFR
,�FRPSUHVVRUL�VRQR�PDFFKLQH�GHVWLQDWH�DOOD�SURGX]LRQH�GL�DULD�FRPSUHVVD��FKH�YLHQH�LPSLHJDWD�SHU�DOLPHQWDUH�PDFFKLQH�DSSRVLWH�
FRPH�L�PDUWHOOL�SQHXPDWLFL��YLEUDWRUL��DYYLWDWRUL��LQWRQDFDWULFL��SLVWROH�D�VSUX]]R��HFF���6RQR�FRVWLWXLWH�HVVHQ]LDOPHQWH�GD�GXH�SDUWL�
XQ�JUXSSR�PRWRUH��HQGRWHUPLFR�R�HOHWWULFR��HG�XQ�JUXSSR�FRPSUHVVRUH�FKH�DVSLUD�O
DULD�GDOO
DPELHQWH�H�OD�FRPSULPH��,�FRPSUHVVRUL
SRVVRQR�HVVHUH�GLVWLQWL� LQ�PLQL�R�PD[L�FRPSUHVVRUL�� L�SULPL�VRQR�GHVWLQDWL�DG�XWHQ]H�VLQJROH� �EDVVH�SRWHQ]LDOLWj��VRQR�PRQWDWL�VX
WHODL� OHJJHUL� GRWDWL� GL� UXRWH� H� SRVVRQR� HVVHUH� IDFLOPHQWH� WUDVSRUWDWL�� PHQWUH� L� VHFRQGL�� PROWR� SL�� LQJRPEUDQWL� H� SHVDQWL�� VRQR
ILQDOL]]DWL�DQFKH�DOO
DOLPHQWD]LRQH�FRQWHPSRUDQHD�GL�SL��XWHQ]H�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� ,QDOD]LRQH�IXPL��JDV��YDSRUL�
�� ,QFHQGL��HVSORVLRQL�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 6FRSSLR�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� &RPSUHVVRUH�FRQ�PRWRUH�HQGRWHUPLFR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR�� ����$FFHUWDWL�GHOO
HIILFLHQ]D�GHOOD� VWUXPHQWD]LRQH� �YDOYROD�GL� VLFXUH]]D� WDUDWD�DOOD�PDVVLPD�SUHVVLRQH�
HIILFLHQWH�GLVSRVLWLYR�GL�DUUHVWR�DXWRPDWLFR�GHO�JUXSSR�GL�FRPSUHVVLRQH�DO�UDJJLXQJLPHQWR�GHOOD�SUHVVLRQH�PDVVLPD�GL
HVHUFL]LR��PDQRPHWUL�� WHUPRPHWUL�� HFF���� � ��� 3UHQGL� YLVLRQH� GHOOD� SRVL]LRQH� GHO� FRPDQGR� SHU� O
DUUHVWR� G
HPHUJHQ]D� H
YHULILFDQH�O
HIILFLHQ]D������$VVLFXUDWL�GHOO
LQWHJULWj�GHOO
LVRODPHQWR�DFXVWLFR������$FFHUWDWL�FKH�OD�PDFFKLQD�VLD�SRVL]LRQDWD
LQ�PDQLHUD� GD� RIIULUH� JDUDQ]LH� GL� VWDELOLWj�� � ���$VVLFXUDWL� FKH� OD�PDFFKLQD� VLD� SRVL]LRQDWD� LQ� OXRJKL� VXIILFLHQWHPHQWH
DHUDWL������$VVLFXUDWL�FKH�QHOO
DPELHQWH�RYH�q�SRVL]LRQDWR�LO�FRPSUHVVRUH�QRQ�YL�VLD�SUHVHQ]D�GL�JDV��YDSRUL�LQILDPPDELOL
R�RVVLGR�GL�FDUERQLR��DQFKH�VH�LQ�PLQLPD�TXDQWLWj������$FFHUWDWL�GHOOD�FRUUHWWD�FRQQHVVLRQH�GHL�WXEL������$FFHUWDWL�FKH�L
WXEL�SHU�O
DULD�FRPSUHVVD�QRQ�SUHVHQWLQR�WDJOL��ODFHUD]LRQL��HFF���HYLWDQGR�TXDOVLDVL�ULSDUD]LRQH�GL�IRUWXQD������$FFHUWDWL
GHOOD�SUHVHQ]D�H�GHOO
HIILFLHQ]D�GHOOH�SURWH]LRQL�GD�FRQWDWWR�DFFLGHQWDOH�UHODWLYH�DJOL�RUJDQL�GL�PDQRYUD�H�DJOL�DOWUL�RUJDQL
GL�WUDVPLVVLRQH�GHO�PRWR�R�SDUWL�GHO�FRPSUHVVRUH�DG�DOWD�WHPSHUDWXUD�������$FFHUWDWL�GHOO
HIILFLHQ]D�GHO�ILOWUR�GL�WUDWWHQXWD
SHU�DFTXD�H�SDUWLFHOOH�G
ROLR�� �����$FFHUWDWL�GHOOD�SXOL]LD�H�GHOO
HIILFLHQ]D�GHO�ILOWUR�GHOO
DULD�DVSLUDWD�� �����&RQWUROOD�OD
SUHVHQ]D�HG�LO�EXRQR�VWDWR�GHOOD�SURWH]LRQH�VRYUDVWDQWH�LO�SRVWR�GL�PDQRYUD��WHWWRLD��
'XUDQWH� O
XVR�� ���� 'HOLPLWD� O
DUHD� GL� ODYRUR� HVSRVWD� D� OLYHOOR� GL� UXPRURVLWj� HOHYDWR�� � ��� $VVLFXUDWL� GL� DYHU� DSHUWR� LO
UXELQHWWR�GHOO
DULD�FRPSUHVVD�SULPD�GHOO
DFFHQVLRQH�GHO�PRWRUH�H�ULFRUGDWL�GL�PDQWHQHUOR�DSHUWR�VLQR�DO�UDJJLXQJLPHQWR
GHOOR� VWDWR�GL� UHJLPH�GHO�PRWRUH�� ����(YLWD�GL�ULPXRYHUH�JOL�VSRUWHOOL�GHO�YDQR�PRWRUH�� ����$FFHUWDWL�GL�DYHU�FKLXVR� OD
YDOYROD�GL�LQWHUFHWWD]LRQH�GHOO
DULD�FRPSUHVVD�DG�RJQL�VRVWD�R�LQWHUUX]LRQH�GHO�ODYRUR������$VVLFXUDWL�GHO�FRUUHWWR�OLYHOOR
GHOOD�SUHVVLRQH��FRQWUROODQGR�IUHTXHQWHPHQWH�L�YDORUL�VXL�PDQRPHWUL�LQ�GRWD]LRQH������(YLWD�DVVROXWDPHQWH�GL�WRFFDUH�JOL
RUJDQL� ODYRUDWRUL� GHJOL� XWHQVLOL� R� L� PDWHULDOL� LQ� ODYRUD]LRQH�� LQ� TXDQWR�� FHUWDPHQWH� VXUULVFDOGDWL�� � ��� 'XUDQWH� L
ULIRUQLPHQWL��VSHJQL�LO�PRWRUH��HYLWD�GL�IXPDUH�HG�DFFHUWDWL�GHOO
DVVHQ]D�GL�ILDPPH�OLEHUH�LQ�DGLDFHQ]D�GHOOD�PDFFKLQD�����
,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL
GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� ����$VVLFXUDWL� GL� DYHU� VSHQWR� LO�PRWRUH� H� ULFRUGDWL� GL� VFDULFDUH� LO� VHUEDWRLR�GHOO
DULD�� ����(IIHWWXD� WXWWH� OH
RSHUD]LRQL� GL� UHYLVLRQH� H� PDQXWHQ]LRQH� GHOOD� PDFFKLQD� VHFRQGR� TXDQWR� LQGLFDWR� QHO� OLEUHWWR� H� VHPSUH� GRSR� HVVHUWL
DFFHUWDWR�FKH�LO�PRWRUH�VLD�VSHQWR�H�QRQ�ULDYYLDELOH�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�/JV�����VHWWHPEUH������Q�����

�� '3,��XWLOL]]DWRUH�FRPSUHVVRUH�FRQ�PRWRUH�HQGRWHUPLFR�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� � D�� FDO]DWXUH� GL� VLFXUH]]D�� � E�
RWRSURWHWWRUL���F��JXDQWL���G��LQGXPHQWL�SURWHWWLYL��WXWH��

&RPSUHVVRUH�HOHWWULFR
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,�FRPSUHVVRUL�VRQR�PDFFKLQH�GHVWLQDWH�DOOD�SURGX]LRQH�GL�DULD�FRPSUHVVD��FKH�YLHQH�LPSLHJDWD�SHU�DOLPHQWDUH�PDFFKLQH�DSSRVLWH�
FRPH�L�PDUWHOOL�SQHXPDWLFL��YLEUDWRUL��DYYLWDWRUL��LQWRQDFDWULFL��SLVWROH�D�VSUX]]R��HFF���6RQR�FRVWLWXLWH�HVVHQ]LDOPHQWH�GD�GXH�SDUWL�
XQ�JUXSSR�PRWRUH��HQGRWHUPLFR�R�HOHWWULFR��HG�XQ�JUXSSR�FRPSUHVVRUH�FKH�DVSLUD�O
DULD�GDOO
DPELHQWH�H�OD�FRPSULPH��,�FRPSUHVVRUL
SRVVRQR�HVVHUH�GLVWLQWL� LQ�PLQL�R�PD[L�FRPSUHVVRUL�� L�SULPL�VRQR�GHVWLQDWL�DG�XWHQ]H�VLQJROH� �EDVVH�SRWHQ]LDOLWj��VRQR�PRQWDWL�VX
WHODL� OHJJHUL� GRWDWL� GL� UXRWH� H� SRVVRQR� HVVHUH� IDFLOPHQWH� WUDVSRUWDWL�� PHQWUH� L� VHFRQGL�� PROWR� SL�� LQJRPEUDQWL� H� SHVDQWL�� VRQR
ILQDOL]]DWL�DQFKH�DOO
DOLPHQWD]LRQH�FRQWHPSRUDQHD�GL�SL��XWHQ]H�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� (OHWWURFX]LRQH�
�� 6FRSSLR�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� &RPSUHVVRUH�HOHWWULFR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR�� ����$FFHUWDWL�GHO�EXRQR�VWDWR�GHL�FROOHJDPHQWL�HOHWWULFL�H�GL�PHVVD�D� WHUUD�H�YHULILFD�O
HIILFLHQ]D�GHJOL
LQWHUUXWWRUL�H�GLVSRVLWLYL�HOHWWULFL�GL�DOLPHQWD]LRQH�H�PDQRYUD������$FFHUWDWL�GHOO
HIILFLHQ]D�GHOOD�VWUXPHQWD]LRQH��YDOYROD
GL� VLFXUH]]D� WDUDWD�DOOD�PDVVLPD�SUHVVLRQH��HIILFLHQWH�GLVSRVLWLYR�GL�DUUHVWR�DXWRPDWLFR�GHO�JUXSSR�GL�FRPSUHVVLRQH�DO
UDJJLXQJLPHQWR�GHOOD�SUHVVLRQH�PDVVLPD�GL�HVHUFL]LR��PDQRPHWUL��WHUPRPHWUL��HFF��������3UHQGL�YLVLRQH�GHOOD�SRVL]LRQH
GHO�FRPDQGR�SHU�O
DUUHVWR�G
HPHUJHQ]D�H�YHULILFDQH�O
HIILFLHQ]D������$VVLFXUDWL�GHOO
LQWHJULWj�GHOO
LVRODPHQWR�DFXVWLFR�����
$FFHUWDWL�FKH�OD�PDFFKLQD�VLD�SRVL]LRQDWD�LQ�PDQLHUD�GD�RIIULUH�JDUDQ]LH�GL�VWDELOLWj������$VVLFXUDWL�FKH�OD�PDFFKLQD�VLD
SRVL]LRQDWD�LQ�OXRJKL�VXIILFLHQWHPHQWH�DHUDWL������$VVLFXUDWL�FKH�QHOO
DPELHQWH�RYH�q�SRVL]LRQDWR�LO�FRPSUHVVRUH�QRQ�YL
VLD�SUHVHQ]D�GL�JDV��YDSRUL�LQILDPPDELOL�R�RVVLGR�GL�FDUERQLR��DQFKH�VH�LQ�PLQLPD�TXDQWLWj������$FFHUWDWL�GHOOD�FRUUHWWD
FRQQHVVLRQH� GHL� WXEL�� � ��� $FFHUWDWL� FKH� L� WXEL� SHU� O
DULD� FRPSUHVVD� QRQ� SUHVHQWLQR� WDJOL�� ODFHUD]LRQL�� HFF��� HYLWDQGR
TXDOVLDVL�ULSDUD]LRQH�GL�IRUWXQD�� �����$FFHUWDWL�GHOOD�SUHVHQ]D�H�GHOO
HIILFLHQ]D�GHOOH�SURWH]LRQL�GD�FRQWDWWR�DFFLGHQWDOH
UHODWLYH�DJOL�RUJDQL�GL�PDQRYUD�H�DJOL�DOWUL�RUJDQL�GL�WUDVPLVVLRQH�GHO�PRWR�R�SDUWL�GHO�FRPSUHVVRUH�DG�DOWD�WHPSHUDWXUD�
���� $FFHUWDWL� GHOO
HIILFLHQ]D� GHO� ILOWUR� GL� WUDWWHQXWD� SHU� DFTXD� H� SDUWLFHOOH� G
ROLR�� � ���� $FFHUWDWL� GHOOD� SXOL]LD� H
GHOO
HIILFLHQ]D�GHO� ILOWUR�GHOO
DULD� DVSLUDWD�� �����&RQWUROOD� OD� SUHVHQ]D� HG� LO� EXRQR� VWDWR�GHOOD�SURWH]LRQH�VRYUDVWDQWH� LO
SRVWR�GL�PDQRYUD��WHWWRLD��
'XUDQWH� O
XVR�� � ��� 'HOLPLWD� O
DUHD� GL� ODYRUR� HVSRVWD� D� OLYHOOR� GL� UXPRURVLWj� HOHYDWR�� � ��� $FFHUWDWL� FKH� LO� FDYR� GL
DOLPHQWD]LRQH� QRQ� LQWUDOFL� L� SDVVDJJL� H� VLD� SRVL]LRQDWR� LQ� PRGR� GD� HYLWDUH� FKH� VLD� VRJJHWWR� D� GDQQHJJLDPHQWL�� � ��
$VVLFXUDWL� GL� DYHU� DSHUWR� LO� UXELQHWWR� GHOO
DULD� FRPSUHVVD� SULPD� GHOO
DFFHQVLRQH� GHO�PRWRUH� H� ULFRUGDWL� GL�PDQWHQHUOR
DSHUWR�VLQR�DO�UDJJLXQJLPHQWR�GHOOR�VWDWR�GL�UHJLPH�GHO�PRWRUH������(YLWD�GL�ULPXRYHUH�JOL�VSRUWHOOL�GHO�YDQR�PRWRUH�����
$FFHUWDWL� GL� DYHU� FKLXVR� OD� YDOYROD� GL� LQWHUFHWWD]LRQH�GHOO
DULD� FRPSUHVVD� DG�RJQL� VRVWD�R� LQWHUUX]LRQH�GHO� ODYRUR�� ���
$VVLFXUDWL�GL�DYHU�LQWHUURWWR�O
DOLPHQWD]LRQH�HOHWWULFD�GXUDQWH�OH�SDXVH�GL�ODYRUR������$VVLFXUDWL�GHO�FRUUHWWR�OLYHOOR�GHOOD
SUHVVLRQH�� FRQWUROODQGR� IUHTXHQWHPHQWH� L� YDORUL� VXL� PDQRPHWUL� LQ� GRWD]LRQH�� � ��� (YLWD� DVVROXWDPHQWH� GL� WRFFDUH� JOL
RUJDQL� ODYRUDWRUL� GHJOL� XWHQVLOL� R� L� PDWHULDOL� LQ� ODYRUD]LRQH�� LQ� TXDQWR�� FHUWDPHQWH� VXUULVFDOGDWL�� � ��� ,QIRUPD
WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO
ODYRUR�
'RSR� O
XVR�� ����9HULILFD�GL� DYHU� DSHUWR� WXWWL� L� FLUFXLWL� HOHWWULFL� �LQWHUURWWR�RJQL�RSHUDWLYLWj�� H� O
LQWHUUXWWRUH�JHQHUDOH�GL
DOLPHQWD]LRQH�DO�TXDGUR�� ����5LFRUGDWL�GL�VFDULFDUH� LO� VHUEDWRLR�GHOO
DULD�� ����(IIHWWXD�WXWWH� OH�RSHUD]LRQL�GL�UHYLVLRQH�H
PDQXWHQ]LRQH� GHOOD�PDFFKLQD� VHFRQGR�TXDQWR� LQGLFDWR� QHO� OLEUHWWR� H� VHPSUH�GRSR� HVVHUWL� DFFHUWDWR� FKH� LO�PRWRUH� VLD
VSHQWR�H�QRQ�ULDYYLDELOH�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�� ��� DSULOH� ����� Q������ '�3�5�� �� JHQQDLR� ����� Q������ '�/JV�� ��� VHWWHPEUH� ����� Q������ &LUFRODUH� 0LQLVWHUR� GHO
/DYRUR�Q��������

�� '3,��XWLOL]]DWRUH�FRPSUHVVRUH�HOHWWULFR�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� � D�� FDO]DWXUH� GL� VLFXUH]]D�� � E�
RWRSURWHWWRUL���F��JXDQWL���G��LQGXPHQWL�SURWHWWLYL��WXWH��

'HFHVSXJOLDWRUH�D�PRWRUH
$WWUH]]DWXUD� D�PRWRUH� SHU� RSHUD]LRQL� GL� SXOL]LD� GL� DUHH� LQFROWH� �LQVHGLDPHQWR� GL� FDQWLHUH�� SXOL]LD� GL� GHFOLYL�� SXOL]LD� GL� FXQHWWH�R
VFDUSD�GL�ULOHYDWL�VWUDGDOL��HFF���

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� ,QFHQGL��HVSORVLRQL�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
�� 8VWLRQL�
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0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 'HFHVSXJOLDWRUH�D�PRWRUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� � ��� $FFHUWDWL� GHOO
LQWHJULWj� GHOOH� SURWH]LRQL� GDJOL� RUJDQL� ODYRUDWRUL�� � ��� $VVLFXUDWL� FKH� VLDQR� VWDWL
FRUUHWWDPHQWH� HG� HIILFDFHPHQWH� ILVVDWL� JOL� RUJDQL� ODYRUDWRUL�� DFFHUWDWL� FKH� L� GLVSRVLWLYL� GL� DFFHQVLRQH� HG� DUUHVWR
IXQ]LRQLQR�FRUUHWWDPHQWH�
'XUDQWH�O
XVR������3URYYHGL�D�GHOLPLWDUH�OD�]RQD�GL�ODYRUR��LPSHGHQGR�D�FKLXQTXH�LO�WUDQVLWR�R�OD�VRVWD������$VVXPL�XQD
SRVL]LRQH�VWDELOH�H�EHQ�HTXLOLEUDWD�SULPD�GL�SURFHGHUH�QHO�ODYRUR������(YLWD�DVVROXWDPHQWH�GL�PDQRPHWWHUH�OH�SURWH]LRQL�
GXUDQWH� L� ULIRUQLPHQWL�� VSHJQL� LO�PRWRUH�� HYLWD�GL� IXPDUH� HG� DFFHUWDWL� GHOO
DVVHQ]D�GL� ILDPPH� OLEHUH� LQ�DGLDFHQ]D�GHOOD
PDFFKLQD������,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR
HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR������3XOLVFL�O
DWWUH]]R�HG�DFFHUWDWL�GHOO
LQWHJULWj�GHOOD�ODPD�R�GHO�URFFKHWWR�SRUWDILOR�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�/JV�����VHWWHPEUH������Q�����

�� '3,��XWLOL]]DWRUH�GHFHVSXJOLDWRUH�D�PRWRUH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��YLVLHUD���G��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����H��RWRSURWHWWRUL���I��JXDQWL�DQWLYLEUD]LRQL���J�
JUHPELXOH�

*UXSSR�HOHWWURJHQR
0DFFKLQD� DOLPHQWDWD�GD� XQ�PRWRUH� D� VFRSSLR�GHVWLQDWD� DOOD�SURGX]LRQH� GL� HQHUJLD� HOHWWULFD�SHU� O
DOLPHQWD]LRQH�GL� DWWUH]]DWXUH� HG
XWHQVLOL�GHO�FDQWLHUH�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� (OHWWURFX]LRQH�
�� ,QDOD]LRQH�IXPL��JDV��YDSRUL�
�� ,QFHQGL��HVSORVLRQL�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� *UXSSR�HOHWWURJHQR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� ��� 5LFRUGDWL� GL� SRVL]LRQDUH� LO� JUXSSR� HOHWWURJHQR� DOO
DSHUWR� R� LQ� OXRJKL� DHUDWL�� WDOL� GD� FRQVHQWLUH� OR
VPDOWLPHQWR�GHOOH�HPLVVLRQL�GL�VFDULFR�GHO�PRWRUH������$FFHUWDWL�GHO�EXRQR�VWDWR�GHJOL�RUJDQL�GL�VFDULFR�GHL�JDV�FRPEXVWL
H� GHL� UHODWLYL� DWWDFFKL� DO� JUXSSR� HOHWWURJHQR�� � ��� $FFHUWDWL� FKH� LO� OXRJR� GL� VFDULFR� GHL� JDV� FRPEXVWL� VLD� SRVWR� D
FRQYHQLHQWH�GLVWDQ]D�GD�SUHVH�GL�DVSLUD]LRQH�G
DULD�GL�DOWUH�PDFFKLQH�R�DULD�FRQGL]LRQDWD�� ����$FFHUWDWL� FKH� LO�JUXSSR
HOHWWURJHQR�VLD�RSSRUWXQDPHQWH�GLVWDQ]LDWR�GDOOH�SRVWD]LRQL�GL� ODYRUR�� ����$FFHUWDWL�GHOOD�VWDELOLWj�GHOOD�PDFFKLQD�� ���
$FFHUWDWL� GL� DYHU� FROOHJDWR� LO� JUXSSR� HOHWWURJHQR� DOO
LPSLDQWR� GL� WHUUD� GHO� FDQWLHUH�� � ��� $VVLFXUDWL� FKH� LO� JUXSSR
HOHWWURJHQR� VLD� GRWDWR� GL� LQWHUUXWWRUH� GL� SURWH]LRQH�� LQ� VXD� DVVHQ]D� JOL� DWWUH]]L� XWLOL]]DWRUL� GRYUDQQR�HVVHUH� DOLPHQWDWL
LQWHUSRQHQGR� XQ� TXDGUR� HOHWWULFR� D� QRUPD�� � ��� $FFHUWDWL� GHO� EXRQ� IXQ]LRQDPHQWR� GHOO
LQWHUUXWWRUH� GL� FRPDQGR� H� GL
SURWH]LRQH������&RQWUROOD�OD�SUHVHQ]D�HG�LO�EXRQR�VWDWR�GHOOD�SURWH]LRQH�VRYUDVWDQWH�LO�SRVWR�GL�PDQRYUD��WHWWRLD��
'XUDQWH�O
XVR������'HOLPLWD�O
DUHD�GL�ODYRUR�HVSRVWD�D�OLYHOOR�GL�UXPRURVLWj�HOHYDWR������(YLWD�DVVROXWDPHQWH�GL�DSULUH�R
ULPXRYHUH�JOL�VSRUWHOOL�H�R�JOL�VFKHUPL�IRQRLVRODQWL������$FFHUWDWL�FKH�QRQ�YL�VLDQR�SHUGLWH�R�WUDVXGDPHQWL�GL�FDUEXUDQWH�
���'XUDQWH�L�ULIRUQLPHQWL��VSHJQL�LO�PRWRUH��HYLWD�GL�IXPDUH�HG�DFFHUWDWL�GHOO
DVVHQ]D�GL�ILDPPH�OLEHUH�LQ�DGLDFHQ]D�GHOOD
PDFFKLQD������,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR
HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR������$VVLFXUDWL�GL�DYHU�VWDFFDWR�O
LQWHUUXWWRUH�H�VSHQWR�LO�PRWRUH������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H
PDQXWHQ]LRQH� GHOOD�PDFFKLQD� VHFRQGR�TXDQWR� LQGLFDWR� QHO� OLEUHWWR� H� VHPSUH�GRSR� HVVHUWL� DFFHUWDWR� FKH� LO�PRWRUH� VLD
VSHQWR�H�QRQ�ULDYYLDELOH�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�/JV�����VHWWHPEUH������Q�����

�� '3,��XWLOL]]DWRUH�JUXSSR�HOHWWURJHQR�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� � D�� FDO]DWXUH� GL� VLFXUH]]D�� � E�
RWRSURWHWWRUL���F��JXDQWL���G��LQGXPHQWL�SURWHWWLYL��WXWH��

0DUWHOOR�GHPROLWRUH�SQHXPDWLFR
23(5(

',�0$187(1=,21(�'(//(�675$'(�(�'(,�0$5&,$3,(',�&2081$/,���3DJ����



,O�PDUWHOOR�GHPROLWRUH�q�XQ�XWHQVLOH�OD�FXL�XWLOL]]D]LRQH�ULVXOWD�QHFHVVDULD�RJQL�TXDOYROWD�VL�SUHVHQWL�O
HVLJHQ]D�GL�XQ�HOHYDWR�QXPHUR
GL�FROSL�HG�XQD�EDWWXWD�SRWHQWH��9HQJRQR�SURGRWWL� WUH� WLSL�GL�PDUWHOOR�� LQ� IXQ]LRQH�GHOOD�SRWHQ]D� ULFKLHVWD��XQ�SULPR��GHWWR�DQFKH
VFDOSHOODWRUH� R� SLFFROR� VFURVWDWRUH�� OD� FXL� IXQ]LRQH� q� OD� VFURVWDWXUD� GL� LQWRQDFL� R� OD� GHPROL]LRQH� GL� SDYLPHQWL� H� ULYHVWLPHQWL�� XQ
VHFRQGR�� GHWWR� PDUWHOOR� SLFFRQDWRUH�� LO� FXL� XWLOL]]R� SXz� HVVHUH� VRVWDQ]LDOPHQWH� ULFRQGRWWR� D� TXHOOR� GHO� SULPR� WLSR� PD� FRQ� XQD
SRWHQ]D� H� IUHTXHQ]D� PDJJLRUL� FKH� QH� SHUPHWWRQR� O
XWLOL]]D]LRQH� DQFKH� VX� PDWHULDOL� VHQVLELOPHQWH� SL�� GXUL�� HG� LQILQH� L� PDUWHOOL
GHPROLWRUL�YHUL�H�SURSUL��FKH�YHQJRQR�XWLOL]]DWL�SHU�O
DEEDWWLPHQWR�GHOOH�VWUXWWXUH�PXUDULH��RSHUH�LQ�FDOFHVWUX]]R��IUDQWXPD]LRQH�GL
PDQWL� VWUDGDOL�� HFF��� 8QD� XOWHULRUH� GLVWLQ]LRQH� GHYH� HVVHUH� IDWWD� LQ� IXQ]LRQH� GHO� GLIIHUHQWH� WLSR� GL� DOLPHQWD]LRQH�� HOHWWULFR� R
SQHXPDWLFR�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� ,QDOD]LRQH�IXPL��JDV��YDSRUL�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
�� 6FRSSLR�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 0DUWHOOR�GHPROLWRUH�SQHXPDWLFR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� � ��� $VVLFXUDWL� GHOO
LQWHJULWj� GHL� WXEL� H� GHOOH� FRQQHVVLRQL� FRQ� O
XWHQVLOH�� � ��� $FFHUWDWL� GHO� FRUUHWWR
IXQ]LRQDPHQWR� GHL� FRPDQGL�� � ��� $VVLFXUDWL� GHOOD� SUHVHQ]D� H� GHOO
HIILFLHQ]D� GHOOD� FXIILD� DQWLUXPRUH�� � ��� 3URYYHGL� D
VHJQDODUH� OD� ]RQD� HVSRVWD� D� OLYHOOR� GL� UXPRURVLWj� HOHYDWR�� � ��� $VVLFXUDWL� GHO� FRUUHWWR� ILVVDJJLR� GHOOD� SXQWD� H� GHJOL
DFFHVVRUL�� ����$FFHUWDWL�FKH�OH� WXED]LRQL�QRQ� LQWUDOFLQR� L�SDVVDJJL�H�VLDQR�SRVL]LRQDWL� LQ�PRGR�GD�HYLWDUH�FKH�SRVVDQR
VXELUH�GDQQHJJLDPHQWL������$VVLFXUDWL�FKH�L�WXEL�QRQ�VLDQR�SLHJDWL�FRQ�UDJJLR�GL�FXUYDWXUD�HFFHVVLYDPHQWH�SLFFROR�
'XUDQWH�O
XVR������3URFHGL�LPSXJQDQGR�VDOGDPHQWH�O
DWWUH]]R�FRQ�GXH�PDQL������3URYYHGL�DG�LQWHUGLUH�DO�SDVVDJJLR�O
DUHD
GL�ODYRUR������3URYYHGL�DG�XVDUH�O
DWWUH]]R�VHQ]D�IRU]DWXUH������5LFRUGDWL�GL�LQWHUURPSHUH�O
DIIOXVVR�G
DULD�QHOOH�SDXVH�GL
ODYRUR� H� GL� VFDULFDUH� OD� WXED]LRQH�� � ��� $VVLFXUDWL� GL� HVVHUH� LQ� SRVL]LRQH� VWDELOH� SULPD� GL� LQL]LDUH� OH� ODYRUD]LRQL�� � ��
,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL
GXUDQWH�LO�ODYRUR�
'RSR�O
XVR������3URYYHGL�D�VSHJQHUH�LO�FRPSUHVVRUH��VFDULFDUH�LO�VHUEDWRLR�GHOO
DULD�H�D�VFROOHJDUH�L�WXEL�GL�DOLPHQWD]LRQH
GHOO
DULD������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR�TXDQWR�LQGLFDWR�QHO�OLEUHWWR
H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�LO�PRWRUH�VLD�VSHQWR�H�QRQ�ULDYYLDELOH�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�� ��� DSULOH� ����� Q������ '�3�5�� �� JHQQDLR� ����� Q������'�3�5�� ���PDU]R� ����� Q������'�/JV�� ��� VHWWHPEUH� ����
Q������&LUFRODUH�0LQLVWHUR�GHOOD�6DQLWj����QRYHPEUH������Q����

�� '3,��XWLOL]]DWRUH�PDUWHOOR�GHPROLWRUH�SQHXPDWLFR�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����H��RWRSURWHWWRUL���I��JXDQWL�DQWLYLEUD]LRQL���J�
LQGXPHQWL�SURWHWWLYL��WXWH��

3LVWROD�SHU�YHUQLFLDWXUD�D�VSUX]]R
$WWUH]]R�SHU�OD�YHUQLFLDWXUD�D�VSUX]]R�GL�VXSHUILFL�YHUWLFDOL�RG�RUL]]RQWDOL�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� *HWWL��VFKL]]L�
�� ,QDOD]LRQH�IXPL��JDV��YDSRUL�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 1HEELH�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 3LVWROD�SHU�YHUQLFLDWXUD�D�VSUX]]R��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� ���� $VVLFXUDWL� GHOO
LQWHJULWj� GHOOH� WXED]LRQL� GL� DOLPHQWD]LRQH� H� GHOOD� FRQQHVVLRQH� FRQ� OD� SLVWROD�� � ��
$VVLFXUDWL�GHO�EXRQ�OLYHOOR�GL�SXOL]LD�GHOO
XJHOOR�H�GHOOH�WXED]LRQL�
'XUDQWH�O
XVR������4XDORUD�OD�ODYRUD]LRQH�GHEED�VYROJHUVL�LQ�DPELHQWL�FRQILQDWL�R�VFDUVDPHQWH�YHQWLODWL��DFFHUWDWL�GHOOD
SUHVHQ]D�GL�XQ�HIILFLHQWH�VLVWHPD�GL�DVSLUD]LRQH�GHL�YDSRUL�H�R�GL�YHQWLOD]LRQH������'XUDQWH�OH�SDXVH�GL�ODYRUR��ULFRUGDWL
GL� LQWHUURPSHUH� O
DIIOXVVR� GL� DULD� DOO
XWHQVLOH�� � ��� ,QIRUPD� WHPSHVWLYDPHQWH� LO� SUHSRVWR� H�R� LO� GDWRUH� GL� ODYRUR�� GL
PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� ����$VVLFXUDWL� GL� � DYHU� VWDFFDWR� O
XWHQVLOH�GDO�FRPSUHVVRUH�� ����$FFHUWDWL�GL�DYHU� VSHQWR� LO� FRPSUHVVRUH�H
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FKLXVR�L�UXELQHWWL������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR�TXDQWR�LQGLFDWR
QHO�OLEUHWWR�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�OD�PDFFKLQD�VLD�VSHQWD�H�QRQ�ULDYYLDELOH�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������'�/JV�����DJRVWR������Q�����

�� '3,��XWLOL]]DWRUH�SLVWROD�SHU�YHUQLFLDWXUD�D�VSUX]]R�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDO]DWXUH�GL�VLFXUH]]D���E��RFFKLDOL�
F��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����G��JXDQWL���H��LQGXPHQWL�SURWHWWLYL��WXWH��

3RQWH�VX�FDYDOOHWWL
,O� SRQWH� VX� FDYDOOHWWL� q� FRVWLWXLWR� GD� XQ� LPSDOFDWR� GL� DVVL� LQ� OHJQR� GL� GLPHQVLRQL� DGHJXDWH�� VRVWHQXWR� GD� FDYDOOHWWL� VROLWDPHQWH
PHWDOOLFL��SRVWH�D�GLVWDQ]H�SUHILVVDWH�
/D�VXD�XWLOL]]D]LRQH�ULJXDUGD��VROLWDPHQWH��ODYRUL�DOO
LQWHUQR�GL�HGLILFL��GRYH�D�FDXVD�GHOOH�ULGRWWH�DOWH]]H�H�GHOOD�EUHYLWj�GHL�ODYRUL�GD
HVHJXLUH��QRQ�q�FRQVLJOLDELOH�LO�PRQWDJJLR�GL�XQ�SRQWHJJLR�PHWDOOLFR�ILVVR�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 3RQWH�VX�FDYDOOHWWL��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
0RGDOLWj�G
XWLOL]]R�����$VVLFXUDWL�GHOO
LQWHJULWj�H�FRUUHWWD�SRVD�LQ�RSHUD�GHO� WDYRODWR��GHOO
DFFRVWDPHQWR�GHOOH� WDYROH�H
GHOOH�EXRQH�FRQGL]LRQL�GHL�FDYDOOHWWL������$FFHUWDWL�GHOOD�SODQDULWj�GHO�SRQWH��TXDQGR�QHFHVVDULR��XWLOL]]D�]HSSH�GL�OHJQR
SHU�VSHVVRUDUH�LO�SRQWH�H�PDL�PDWWRQL�R�EORFFKL�GL�FHPHQWR������(YLWD�DVVROXWDPHQWH�GL�UHDOL]]DUH�GHL�SRQWL�VX�FDYDOOHWWL
VX� LPSDOFDWL� GHL� SRQWHJJL� HVWHUQL� R� GL� UHDOL]]DUH� SRQWL� VX� FDYDOOHWWL� XQR� LQ� VRYUDSSRVL]LRQH� DOO
DOWUR�� � ��� (YLWD� GL
VRYUDFFDULFDUH�LO�SRQWH�FRQ�FDULFKL�QRQ�SUHYLVWL�R�HFFHVVLYL��PD�FDULFDUOL�FRQ�L�VROL�PDWHULDOL�HG�DWWUH]]L�QHFHVVDUL�SHU�OD
ODYRUD]LRQH�LQ�FRUVR�
3ULQFLSDOL�PRGDOLWj�GL�SRVD�LQ�RSHUD������3RVVRQR�HVVHUH�DGRSHUDWL�VROR�SHU�ODYRUL�GD�HIIHWWXDUVL�DOO
LQWHUQR�GL�HGLILFL�R�
TXDQGR� DOO
HVWHUQR�� VH� DO� SLDQR� WHUUD�� � ��� /

DOWH]]D� PDVVLPD� GHL� SRQWL� VX� FDYDOHWWL� q� GL� P� ��� SHU� DOWH]]H� VXSHULRUL�
GRYUDQQR� HVVHUH� SHULPHWUDWL� PHGLDQWH� SDUDSHWWL� D� QRUPD�� � ��� ,� PRQWDQWL� QRQ� GHYRQR� HVVHUH� UHDOL]]DWL� FRQ� PH]]L� GL
IRUWXQD��GHO� WLSR�VFDOH�D�SLROL��SLOH�GL�PDWWRQL��VDFFKL�GL�FHPHQWR������,�SLHGL�GHL�FDYDOOHWWL�GHYRQR�SRJJLDUH�VHPSUH�VX
SDYLPHQWR� VROLGR� H� FRPSDWWR�� ���� ,O� SRQWH�GRYUj�SRJJLDUH� VX� WUH� FDYDOOHWWL� SRVWL� D�GLVWDQ]D�QRQ� VXSHULRUH� GL�P������
TXDORUD� YHQJDQR� XWLOL]]DWL� WDYRORQL� DYHQWL� VH]LRQH� ��� FP� [� �� FP� [� �� P�� SRWUDQQR� DGRSHUDUVL� VROR� GXH� FDYDOOHWWL� D
GLVWDQ]D�QRQ�VXSHULRUH�D�P�����������/H�WDYROH�GHOO
LPSDOFDWR�GHYRQR�ULVXOWDUH�EHQH�DFFRVWDWH�IUD�ORUR��HVVHUH�ILVVDWH�DL
FDYDOOHWWL��QRQ�SUHVHQWDUH�SDUWL�D�VEDO]R�VXSHULRUL�D�FP���������/D�ODUJKH]]D�GHOO
LPSDOFDWR�QRQ�GHYH�HVVHUH�LQIHULRUH�D�FP
���

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�/JV�����VHWWHPEUH������Q�����

�� '3,��XWLOL]]DWRUH�SRQWH�VX�FDYDOOHWWL�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL�

3RQWHJJLR�PHWDOOLFR�ILVVR
,O�SRQWHJJLR�ILVVR�q�XQ�RSHUD�SURYYLVLRQDOH�FKH�YLHQH�UHDOL]]DWD�SHU�HVHJXLUH�ODYRUL�GL�LQJHJQHULD�FLYLOH��TXDOL�QXRYH�FRVWUX]LRQL�R
ULVWUXWWXUD]LRQL� H�PDQXWHQ]LRQL�� DG� DOWH]]H� VXSHULRUL� DL� ��PHWUL�� (VVHQ]LDOPHQWH� VL� WUDWWD�GL� XQD� VWUXWWXUD� UHWLFRODUH� UHDOL]]DWD� FRQ
HOHPHQWL�PHWDOOLFL��'DO� SXQWR�GL�YLVWD�PRUIRORJLFR� OH�YDULH� WLSRORJLH�HVLVWHQWL� LQ�FRPPHUFLR� VRQR�VRVWDQ]LDOPHQWH� ULFRQGXFLELOL� D
GXH��TXHOOD�D�WXEL�H�JLXQWL�H�TXHOOD�D�WHODL�SUHIDEEULFDWL��/D�SULPD�VL�FRPSRQH�GL�WXEL��FRUUHQWL��PRQWDQWL�H�GLDJRQDOL��FROOHJDWL�WUD
ORUR�PHGLDQWH� DSSRVLWL� JLXQWL�� OD� VHFRQGD�GL� WHODL� ILVVL�� FLRq� GL� IRUPD� H�GLPHQVLRQL�SUHGHILQLWH�� SRVWL� XQR� VXOO
DOWUR� D�FRVWLWXLUH� OD
VWLODWD��FROOHJDWD�DOOD�VWLODWD�DWWLJXD�WUDPLWH�FRUUHQWL�R�GLDJRQDOL�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &DGXWD�GDOO
DOWR�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
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�� 3RQWHJJLR�PHWDOOLFR�ILVVR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�
3UHVFUL]LRQL�(VHFXWLYH�

0RGDOLWj�G
XVR���8WLOL]]DUH�LO�SRQWHJJLR�LQ�FRQIRUPLWj�DO�3LDQR�GL�0RQWDJJLR��8VR�H�6PRQWDJJLR��3L086��SUHVHQWH�LQ
FDQWLHUH�� ,Q� SDUWLFRODUH�� ��� $FFHUWDWL� FKH� LO� SRQWHJJLR� VL� PDQWHQJD� LQ� EXRQH� FRQGL]LRQL� GL� PDQXWHQ]LRQH�� � ��� (YLWD
DVVROXWDPHQWH�GL�VDOLUH�R�VFHQGHUH�OXQJR�L�PRQWDQWL�GHO�SRQWHJJLR��PD�XWLOL]]D�OH�DSSRVLWH�VFDOH������(YLWD�GL�FRUUHUH�R
VDOWDUH� VXJOL� LQWDYRODWL�GHO�SRQWHJJLR�� ����(YLWDUH�GL�JHWWDUH�GDOO
DOWR�PDWHULDOL�GL�TXDOVLDVL�JHQHUH�R�JOL�VWHVVL�HOHPHQWL
PHWDOOLFL�GHO�SRQWHJJLR������$EEDQGRQD�LO�SRQWHJJLR�QHO�FDVR�VRSUDJJLXQJD�XQ�IRUWH�YHQWR������8WLOL]]D�VHPSUH�OD�FLQWXUD
GL�VLFXUH]]D��GXUDQWH�OH�RSHUD]LRQL�GL�PRQWDJJLR�H�VPRQWDJJLR�GHO�SRQWHJJLR��R�RJQL�TXDOYROWD�L�GLVSRVLWLYL�GL�SURWH]LRQH
FROOHWWLYD�QRQ�JDUDQWLVFDQR�GD�ULVFKLR�GL�FDGXWD�GDOO
DOWR������8WLOL]]D�EDVWRQL�PXQLWL�GL�XQFLQL��HYLWDQGR�DFFXUDWDPHQWH�GL
VSRUJHUWL�ROWUH�OH�SURWH]LRQL��QHOOH�RSHUD]LRQL�GL�ULFH]LRQH�GHO�FDULFR�VX�SRQWHJJL�R�FDVWHOOL������(YLWD�GL�VRYUDFFDULFDUH�LO
SRQWHJJLR��FUHDQGR�GHSRVLWL�HG�DWWUH]]DWXUH�LQ�TXDQWLWj�HFFHVVLYH��q�SRVVLELOH�UHDOL]]DUH�VROR�SLFFROL�GHSRVLWL�WHPSRUDQHL
GHL�PDWHULDOL�HG�DWWUH]]L�VWUHWWDPHQH�QHFHVVDUL�DL�ODYRUL������(YLWD�GL�HIIHWWXDUH�ODYRUD]LRQL�D�GLVWDQ]D�PLQRUH�GL���P�GD
OLQHH�HOHWWULFKH�DHUHH��VH�QRQ�GLUHWWDPHQWH�DXWRUL]]DWR�GDO�SUHSRVWR�
3ULQFLSDOL�PRGDOLWj�GL�SRVD�LQ�RSHUD�� � ,O�SRQWHJJLR�YD�QHFHVVDULDPHQWH�DOOHVWLWR�RJQL�TXDOYROWD�VL�SUHYHGDQR�ODYRUL�D
TXRWD�VXSHULRUH�D�P����H�LO�PRQWDJJLR�GRYUj�DYYHQLUH�LQ�FRQIRUPLWj�DO�3LDQR�GL�0RQWDJJLR��8VR�H�6PRQWDJJLR��3L086�
SUHVHQWH�LQ�FDQWLHUH��,Q�SDUWLFRODUH������$FFHUWDUVL�FKH�LO�SRQWHJJLR�PHWDOOLFR�VLD�PXQLWR�GHOOD�UHODWLYD�GRFXPHQWD]LRQH
PLQLVWHULDOH� �OLEUHWWR� GL� DXWRUL]]D]LRQH� PLQLVWHULDOH�� H� FKH� VLD� LQVWDOODWR� VHFRQGR� OH� LQGLFD]LRQL� GHO� FRVWUXWWRUH�� � ��
9HULILFDUH�FKH�WXWWL�JOL�HOHPHQWL�PHWDOOLFL�GHO�SRQWHJJLR�SRUWLQR�LPSUHVVL�LO�QRPH�R�LO�PDUFKLR�GHO�IDEEULFDQWH������3ULPD
GL� LQL]LDUH� LO� PRQWDJJLR� GHO� SRQWHJJLR� q� QHFHVVDULR� YHULILFDUH� OD� UHVLVWHQ]D� GHO� SLDQR� G
DSSRJJLR�� FKH� GRYUj� HVVHUH
SURWHWWR� GDOOH� LQILOWUD]LRQL� G
DFTXD� R� FHGLPHQWL�� � ��� /D� ULSDUWL]LRQH� GHO� FDULFR� VXO� SLDQR� GL� DSSRJJLR� GHYH� HVVHUH
UHDOL]]DWD�D�PH]]R�GL�EDVHWWH������4XDORUD�LO�WHUUHQR�QRQ�IRVVH�LQ�JUDGR�GL�UHVLVWHUH�DOOH�SUHVVLRQL�WUDVPHVVH�GDOOD�EDVH
G
DSSRJJLR�GHO�SRQWHJJLR��DQGUDQQR�LQWHUSRVWL�HOHPHQWL�UHVLVWHQWL��DOOR�VFRSR�GL�ULSDUWLUH�L�FDULFKL��FRPH�WDYROH�GL�OHJQR
GL�DGHJXDWR�VSHVVRUH����R���FP��� ����2JQL�HOHPHQWR�GL� ULSDUWL]LRQH�GHYH�LQWHUHVVDUH�DOPHQR�GXH�PRQWDQWL�ILVVDQGR�DG
HVVL�OH�EDVHWWH������6H�LO�WHUUHQR�ULVXOWDVVH�QRQ�RUL]]RQWDOH�VL�GRYUj�SURFHGHUH�R�DG�XQ�VXR�OLYHOODPHQWR��RSSXUH�ELVRJQHUj
XWLOL]]DUH�EDVHWWH�UHJRODELOL��HYLWDQGR�ULJRURVDPHQWH�LO�SRVL]LRQDPHQWR�GL�DOWUL�PDWHULDOL��FRPH�SLHWUH��PDWWRQL��HFF���GL
UHVLVWHQ]D�LQFHUWD������*OL�LPSDOFDWL�GHO�SRQWHJJLR�GHYRQR�ULVXOWDUH�DFFRVWDWL�DOOD�FRVWUX]LRQH��6ROR�SHU�ODYRUL�GL�ILQLWXUD�
H� VROR�SHU� LO� WHPSR�QHFHVVDULR�D� VYROJHUH� WDOL� ODYRUL�� VL�SXz� WHQHUH�XQD�GLVWDQ]D�QRQ�VXSHULRUH�D����FP�� ����1HO�FDVR
RFFRUUD�GLVSRUUH�GL�GLVWDQ]H�PDJJLRUL� WUD�SRQWHJJLR�H�FRVWUX]LRQH�ELVRJQD�SUHGLVSRUUH�XQ�SDUDSHWWR�FRPSOHWR�YHUVR�OD
SDUWH� LQWHUQD� GHO� SRQWHJJLR�� � ���� 1HO� FDVR� FKH� O
LPSDOFDWR� GHO� SRQWHJJLR� VLD� UHDOL]]DWR� FRQ� WDYROH� LQ� OHJQR�� HVVH
GRYUDQQR�ULVXOWDUH�VHPSUH�EHQ�DFFRVWDWH�WUD�ORUR��DO�ILQH�GL�HYLWDUH�FDGXWH�GL�PDWHULDOL�R�DWWUH]]L��,Q�SDUWLFRODUH�GRYUDQQR
HVVHUH�ULVSHWWDWH�OH�VHJXHQWL�PRGDOLWj�GL�SRVD�LQ�RSHUD���D��GLPHQVLRQL�GHOOH�WDYROH�QRQ�LQIHULRUL�D��[��FP�R��[��FP���E�
VRYUDSSRVL]LRQH�WUD�WDYROH�VXFFHVVLYH�SRVWD��D�FDYDOOR��GL�XQ�WUDYHUVR�H�GL�OXQJKH]]D�SDUL�DOPHQR�D���FP���F��FLDVFXQD
WDYROD�GRYUj�HVVHUH�DGHJXDWDPHQWH�ILVVDWD��LQ�PRGR�GD�QRQ�VFLYRODUH�VXL�WUDYHUVL��H�SRJJLDWD�VX�DOPHQR�WUH�WUDYHUVL�VHQ]D
SUHVHQWDUH�SDUWL�D�VEDO]R�������1HO�FDVR�FKH�O
LPSDOFDWR�GHO�SRQWHJJLR�VLD�UHDOL]]DWR�FRQ�HOHPHQWL�LQ�PHWDOOR��DQGUDQQR
YHULILFDWL� O
HIILFLHQ]D� GHO� SHUQR� GL� EORFFDJJLR� H� LO� VXR� HIIHWWLYR� LQVHULPHQWR�� � ���� *OL� LPSDOFDWL� H� L� SRQWL� GL� VHUYL]LR
GHYRQR�DYHUH�XQ�VRWWRSRQWH�GL�VLFXUH]]D��FRVWUXLWR�FRPH�LO�SRQWH��D�GLVWDQ]D�QRQ�VXSHULRUH�D�P�������OD�FXL�IXQ]LRQH�q
TXHOOD�GL�WUDWWHQHUH�SHUVRQH�R�PDWHULDOL�FKH�SRVVRQR�FDGHUH�GDO�SRQWH�VRSUDVWDQWH�LQ�FDVR�GL�URWWXUD�GL�XQD�WDYROD�������,
SRQWHJJL�GHYRQR�HVVHUH��FRQWURYHQWDWL�VLD�LQ�VHQVR�ORQJLWXGLQDOH�FKH�WUDVYHUVDOH��VDOYR�OD�GHURJD�SUHYLVWD�GDOO
DUW����GHO
'�0������������ ����� ,�SRQWHJJL�GHYRQR�HVVHUH�GRWDWL�GL�DSSRVLWL�SDUDSHWWL�GLVSRVWL�DQFKH�VXOOH� WHVWDWH��3RVVRQR�HVVHUH
UHDOL]]DWL�QHL�VHJXHQWL�PRGL���D��PHGLDQWH�XQ�FRUUHQWH�SRVWR�DG�XQ
DOWH]]D�PLQLPD�GL���P�GDO�SLDQR�GL�FDOSHVWLR�H�GD�XQD
WDYROD�IHUPDSLHGH�DGHUHQWH�DO�SLDQR�GL�FDPPLQDPHQWR��GL�DOWH]]D�YDULDELOH�PD�WDOH�GD�QRQ�ODVFLDUH�XQR�VSD]LR�YXRWR�WUD
VH�HG� LO�FRUUHQWH�VXGGHWWR�PDJJLRUH�GL����FP�� �E��PHGLDQWH�XQ�FRUUHQWH�VXSHULRUH�FRQ�OH�FDUDWWHULVWLFKH�DQ]LGHWWH��XQD
WDYROD�IHUPDSLHGH��DGHUHQWH�DO�SLDQR�GL�FDPPLQDPHQWR��DOWD�QRQ�PHQR�GL����FP�HG�XQ�FRUUHQWH�LQWHUPHGLR�FKH�QRQ�ODVFL
WUD� VH� H� JOL� HOHPHQWL� FLWDWL�� VSD]L� YXRWL� GL� DOWH]]D�PDJJLRUH� GL� ��� FP�� ,Q� RJQL� FDVR�� L� FRUUHQWL� H� OH� WDYROH� IHUPDSLHGH
GHYRQR�HVVHUH�SRVWH�QHOOD�SDUWH�LQWHUQD�GHL�PRQWDQWL�������3HU�RJQL�SLDQR�GL�SRQWH�GHYRQR�HVVHUH�DSSOLFDWL�GXH�FRUUHQWL
�SRVWL�DG�XQD�GLVWDQ]D�YHUWLFDOH�QRQ�VXSHULRUH�D���P���GL�FXL�XQR�SXz�IDUH�SDUWH�GHO�SDUDSHWWR��VDOYR�OD�GHURJD�SUHYLVWD
GDOO
DUW����GHO�'�0������������������,O�SRQWHJJLR�GHYH�HVVHUH�DQFRUDWR�D�SDUWL�VWDELOL�GHOOD�FRVWUX]LRQH��VRQR�GD�HVFOXGHUVL
EDOFRQL�� � LQIHUULDWH�� SOXYLDOL�� HFF���� HYLWDQGR�GL�XWLOL]]DUH� ILO� GL� IHUUR� H�R� DOWUR�PDWHULDOL� VLPLOL�� ����� ,O�SRQWHJJLR�GHYH
HVVHUH�HIILFDFHPHQWH�DQFRUDWR�DOOD�FRVWUX]LRQH�DOPHQR�LQ�FRUULVSRQGHQ]D�DG�RJQL�GXH�SLDQL�GL�SRQWHJJLR�H�DG�RJQL�GXH
PRQWDQWL�� FRQ� GLVSRVL]LRQH� GL� DQFRUDJJLR� D� URPER� H� GHYH� HVVHUH� VHPSUH� SUHVHQWH� XQ� DQFRUDJJLR� RJQL� ��� PT� GL
VXSHUILFLH�� � ���� /H� VFDOH� SHU� O
DFFHVVR� DJOL� LPSDOFDWL�� GHYRQR� HVVHUH� YLQFRODWH�� QRQ� LQ� SURVHFX]LRQH� XQD� GHOO
DOWUD�
VSRUJHUH�GL�DOPHQR�XQ�PHWUR�GDO�SLDQR�GL�DUULYR��SURWHWWH� VH�SRVWH�YHUVR� OD�SDUWH�HVWHUQD�GHO�SRQWHJJLR�� �����7XWWH� OH
]RQH�GL�ODYRUR�H�GL�SDVVDJJLR�SRVWH�D�ULGRVVR�GHO�SRQWHJJLR�GHYRQR�HVVHUH�SURWHWWH�GD�DSSRVLWR�SDUDVDVVL��PDQWRYDQD�
HVWHVR�SHU�DOPHQR������P�ROWUH�OD�VDJRPD�GHO�SRQWHJJLR�VWHVVR��LQ�DOWHUQDWLYD�VL�GRYUj�SUHGLVSRUUH�OD�FKLXVXUD�FRQWLQXD
GHOOD�IDFFLDWD�R�OD�VHJUHJD]LRQH��GHOO
DUHD�VRWWRVWDQWH�LQ�PRGR�GD�LPSHGLUH�D�FKLXQTXH�O
DFFHVVR�������,O�SULPR�SDUDVDVVL
GHYH�HVVHUH�SRVWR�D�OLYHOOR�GHO�VRODLR�GL�FRSHUWXUD�GHO�SLDQR�WHUUHQR�H�SRL�RJQL����PHWUL�GL�VYLOXSSR�GHO�SRQWHJJLR������
6XOOD�IDFFLDWD�HVWHUQD�H�YHUVR�O
LQWHUQR�GHL�PRQWDQWL�GHO�SRQWHJJLR��GRYUj�SURYYHGHUVL�DG�DSSOLFDUH�WHOL�H�R�UHWL�GL�Q\ORQ
SHU�FRQWHQHUH�OD�FDGXWD�GL�PDWHULDOL��7DOH�PLVXUD�DQGUj�XWLOL]]DWD�FRQJLXQWDPHQWH�DO�SDUDVDVVL�H�PDL�LQ�VXD�VRVWLWX]LRQH�
����(
�VHPSUH�QHFHVVDULR�SUHYHGHUH�XQ�SRQWH�GL�VHUYL]LR�SHU�OR�VFDULFR�GHL�PDWHULDOL��SHU�LO�TXDOH�GRYUj�SUHGLVSRUVL�XQ
DSSRVLWR�SURJHWWR��,�UHODWLYL�SDUDSHWWL�GRYUDQQR�HVVHUH�FRPSOHWDPHQWH�FKLXVL��DO�ILQH�GL�HYLWDUH�FKH�LO�PDWHULDOH�VFDULFDWR
SRVVD�FDGHUH�GDOO
DOWR�������/H�GLDJRQDOL�GL�VXSSRUWR�GHOOR�VEDO]R�GHYRQR�VFDULFDUH�OD�ORUR�D]LRQH��H�TXLQGL�L�FDULFKL�GHOOD
SLD]]ROD��VXL�QRGL�H�QRQ�VXL�FRUUHQWL��L�TXDOL�QRQ�VRQR�LQ�JUDGR�GL�DVVRUELUH�FDULFKL�GL�IOHVVLRQH�VH�QRQ�PLQLPL��3HU�RJQL
SLD]]ROD�GHYRQR�HVVHUH�HVHJXLWL�VSHFLILFL�DQFRUDJJL�������&RQ�DSSRVLWR�FDUWHOOR�GRYUj�HVVHUH�LQGLFDWR�LO�FDULFR�PDVVLPR
DPPHVVR�GDO�SURJHWWR�� ����� ,O�PRQWDJJLR�GHO�SRQWHJJLR�QRQ�GRYUj� VYLOXSSDUVL� LQ�DQWLFLSR�ULVSHWWR�DOOR�VYLOXSSR�GHOOD
FRVWUX]LRQH��JLXQWL�DOOD�SULPD�VROHWWD��SULPD�GL�LQQDO]DUH�OH�FDVVHIRUPH�SHU�L�VXFFHVVLYL�SLODVWUL�q�QHFHVVDULR�FRVWUXLUH�LO
SRQWHJJLR� DO� SLDQR� UDJJLXQWR� H� FRVu� GL� VHJXLWR�SLDQR�SHU�SLDQR�� ,Q�RJQL� FDVR� LO� GLVOLYHOOR�QRQ�GHYH�PDL� VXSHUDUH� L� �
PHWUL�� � ���� /
DOWH]]D� GHL�PRQWDQWL� GHYH� VXSHUDUH� GL� DOPHQR�P� ����� O
XOWLPR� LPSDOFDWR� R� LO� SLDQR� GL� JURQGD�� � ���� ,O
SRQWHJJLR�PHWDOOLFR� GHYH� HVVHUH� FROOHJDWR� HOHWWULFDPHQWH� �D� WHUUD�� QRQ� ROWUH� ���PHWUL� GL� VYLOXSSR� OLQHDUH�� VHFRQGR� LO
SHUFRUVR� SL��EUHYH�SRVVLELOH� H� HYLWDQGR�EUXVFKH� VYROWH� H� VWUR]]DWXUH�� GHYRQR�FRPXQTXH�SUHYHGHUVL�QRQ�PHQR�GL�GXH
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GHULYD]LRQL�� � ���� ,O� UHVSRQVDELOH� GHO� FDQWLHUH�� DG� LQWHUYDOOL� SHULRGLFL� R� GRSR� YLROHQWH� SHUWXUED]LRQL� DWPRVIHULFKH� R
SUROXQJDWD� LQWHUUX]LRQH�GL� ODYRUR��GHYH�DVVLFXUDUVL�GHOOD�YHUWLFDOLWj�GHL�PRQWDQWL��GHO�JLXVWR�VHUUDJJLR�GHL�JLXQWL��GHOOD
HIILFLHQ]D�GHJOL�DQFRUDJJL�H�GHL�FRQWURYHQWL��FXUDQGR�O
HYHQWXDOH�VRVWLWX]LRQH�R�LO�ULQIRU]R�GL�HOHPHQWL�LQHIILFLHQWL�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�0����VHWWHPEUH�������'�0����RWWREUH������Q������'�0����
PDU]R������Q������'�0�����PDJJLR������Q������&LUFRODUH�0LQLVWHUR�GHO�/DYRUR�Q���������&LUFRODUH�0LQLVWHUR�GHO�/DYRUR
Q�������

�� '3,��XWLOL]]DWRUH�SRQWHJJLR�PHWDOOLFR�ILVVR�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL���G��DWWUH]]DWXUD�DQWLFDGXWD�

3RQWHJJLR�PRELOH�R�WUDEDWWHOOR
,O�SRQWH�VX�UXRWH�R�WUDEDWWHOOR�q�XQD�SLFFROD�LPSDOFDWXUD�FKH�SXz�HVVHUH�IDFLOPHQWH�VSRVWDWD�GXUDQWH�LO�ODYRUR�FRQVHQWHQGR�UDSLGLWj�GL
LQWHUYHQWR��Ê� FRVWLWXLWD� GD� XQD� VWUXWWXUD�PHWDOOLFD� GHWWD� FDVWHOOR� FKH� SXz� UDJJLXQJHUH� DQFKH� L� ���PHWUL� GL� DOWH]]D��$OO
LQWHUQR�GHO
FDVWHOOR�SRVVRQR� WURYDUH�DOORJJLR�D�TXRWH�GLIIHUHQWL�GLYHUVL� LPSDOFDWL��/
DFFHVVR�DO�SLDQR�GL� ODYRUR�DYYLHQH�DOO
LQWHUQR�GHO�FDVWHOOR
WUDPLWH�VFDOH�D�PDQR�FKH�FROOHJDQR�L�GLYHUVL�LPSDOFDWL��7URYD�LPSLHJR�SULQFLSDOPHQWH�SHU�ODYRUL�GL�ILQLWXUD�H�GL�PDQXWHQ]LRQH��PD
FKH�QRQ�FRPSRUWLQR�JUDQGH�LPSHJQR�WHPSRUDOH�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &DGXWD�GDOO
DOWR�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 3RQWHJJLR�PRELOH�R�WUDEDWWHOOR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
0RGDOLWj�G
XWLOL]]R������$VVLFXUDWL�GHO�EXRQR�VWDWR�GL�WXWWL�JOL�HOHPHQWL�GHO�SRQWHJJLR��DVWH��LQFDVWUL��FROOHJDPHQWL������
$FFHUWDWL� FKH� LO� SRQWH� VLD� VWDWR� PRQWDWR� LQ� WXWWH� OH� VXH� SDUWL�� FRQ� WXWWH� OH� FRPSRQHQWL� SUHYLVWH� GDO� SURGXWWRUH�� � ��
$VVLFXUDWL� GHOOD� SHUIHWWD� SODQDULWj� H� YHUWLFDOLWj� GHOOD� VWUXWWXUD� H�� TXDQGR� QHFHVVDULR�� SURYYHGL� D� ULSDUWLUH� LO� FDULFR� GHO
SRQWH�VXO�WHUUHQR�FRQ�WDYRORQL������$FFHUWDWL�GHOO
HIILFDFLD�GHO�EORFFR�UXRWH��HYLWD�DVVROXWDPHQWH�GL�XWLOL]]DUH�LPSDOFDWL�GL
IRUWXQD��PD�XWLOL]]D� VROR�TXHOOL� LQ� GRWD]LRQH� R� LQGLFDWL�GDO�SURGXWWRUH�� ����(YLWD�DVVROXWDPHQWH�GL� LQVWDOODUH� VXO�SRQWH
DSSDUHFFKL�GL�VROOHYDPHQWR������3ULPD�GL�HIIHWWXDUH�VSRVWDPHQWL�GHO�SRQWHJJLR��DFFHUWDWL�FKH�QRQ�YL�VLDQR�SHUVRQH�VRSUD
GL� HVVR�� ����$VVLFXUDWL� FKH� QRQ� YL� VLDQR� OLQHH� HOHWWULFKH� DHUHH� D�GLVWDQ]D� LQIHULRUH� D�P����� ����$VVLFXUDWL�� QHO� FDVR�GL
XWLOL]]R�DOO
HVWHUQR�H�GL�FRQVLGHUHYROH�VYLOXSSR�YHUWLFDOH��FKH�LO�SRQWH�ULVXOWL�DQFRUDWR�DOOD�FRVWUX]LRQH�DOPHQR�RJQL�GXH
SLDQL�
3ULQFLSDOL�PRGDOLWj�GL�SRVD�LQ�RSHUD������,O�WUDEDWWHOOR�GRYUj�HVVHUH�UHDOL]]DWR�GHOO
DOWH]]D�LQGLFDWD�GDO�SURGXWWRUH��VHQ]D
DJJLXQWH� GL� VRYUDVWUXWWXUH�� � ��� /D�PDVVLPD� DOWH]]D� FRQVHQWLWD� q� GL�P�� ���� GDO� SLDQR� GL� DSSRJJLR� DOO
XOWLPR� SLDQR� GL
ODYRUR�� � ��� /D� EDVH� GRYUj� HVVHUH� GL� GLPHQVLRQL� WDOL� GD� UHVLVWHUH� DL� FDULFKL� H� GD� RIIULUH� JDUDQ]LH� DO� ULEDOWDPHQWR
FRQVHJXHQWL�DOOH�RVFLOOD]LRQL�FXL�SRVVRQR�HVVHUH�VRWWRSRVWL�GXUDQWH�JOL�VSRVWDPHQWL�R�SHU�FROSL�GL�YHQWR������,�SRQWL�OD�FXL
DOWH]]D�VXSHUL�P�����DQGUDQQR�GRWDWL�GL�SLHGL�VWDELOL]]DWRUL��LO�SLDQR�GL�VFRUULPHQWR�GHOOH�UXRWH�GHYH�ULVXOWDUH�FRPSDWWR�H
OLYHOODWR�� LO� SRQWH� GRYUj� HVVHUH� GRWDWR� DOOD� EDVH� GL� GLVSRVLWLYL� GHO� FRQWUROOR� GHOO
RUL]]RQWDOLWj�� � ��� /H� UXRWH� GHO� SRQWH
GHYRQR� HVVHUH� PHWDOOLFKH�� FRQ� GLDPHWUR� H� ODUJKH]]D� QRQ� LQIHULRUH� ULVSHWWLYDPHQWH� D� ��� FP� H� �� FP�� H� GRWDWH� GL
PHFFDQLVPR�SHU�LO�EORFFDJJLR��FRO�SRQWH�LQ�RSHUD��GHYRQR�ULVXOWDUH�VHPSUH�EORFFDWH�GDOOH�GXH�SDUWL�FRQ�LGRQHL�FXQHL�R
FRQ�VWDELOL]]DWRUL�� ����6XOO
HOHPHQWR�GL�EDVH�GHYH�VHPSUH�HVVHUH�SUHVHQWH�XQD�WDUJD�ULSRUWDQWH�L�GDWL�H�OH�FDUDWWHULVWLFKH
VDOLHQWL�GHO�SRQWH��QRQFKp�OH�LQGLFD]LRQL�GL�VLFXUH]]D�H�G
XVR�GL�FXL�WHQHUH�FRQWR������,O�SRQWH�GHYH�HVVHUH�SURJHWWDWR�SHU
FDULFKL�QRQ�LQIHULRUL�D�TXHOOL�GL�QRUPD�LQGLFDWL�SHU�L�SRQWHJJL�PHWDOOLFL�GHVWLQDWL�DL�ODYRUL�GL�FRVWUX]LRQH������3HU�LPSHGLUH
OR� VILOR� GHOOH� DVWH�� HVVH� GHYRQR� HVVHUH� GL� XQ� VLVWHPD� GL� EORFFDJJLR� �HOHPHQWL� YHUWLFDOL�� FRUUHQWL�� GLDJRQDOL��� � ��
/
LPSDOFDWR�GHYH�HVVHUH�FRPSOHWR�H�EHQ�ILVVDWR�VXJOL�DSSRJJL�������,O�SDUDSHWWR�GL�SURWH]LRQH�FKH�SHULPHWUD�LO�SLDQR�GL
ODYRUR�GHYH�HVVHUH�UHJRODPHQWDUH�H�FRUUHGDWR�VXL�TXDWWUR�ODWL�GL� WDYROD�IHUPDSLHGH�DOWD�DOPHQR�FP����������,O�SLDQR�GL
ODYRUR�GRYUj�HVVHUH�FRUUHGDWR�GL�XQ�UHJRODUH�VRWWRSRQWH�D�QRQ�SL��GL�P������������/
DFFHVVR�DL�YDUL�SLDQL�GL�ODYRUR�GHYH
DYYHQLUH�DWWUDYHUVR�VFDOH�D�PDQR�UHJRODPHQWDUL��TXDORUD�HVVH�SUHVHQWLQR�XQ
LQFOLQD]LRQH�VXSHULRUH�D�����YDQQR�SURWHWWH
FRQ�SDUDVFKLHQD��VDOYR�DGRWWDUH�XQ�GLVSRVLWLYR�DQWLFDGXWD�GD�FROOHJDUH�DOOD�FLQWXUD�GL�VLFXUH]]D�������3HU�O
DFFHVVR�DL�YDUL
SLDQL�GL�ODYRUR�VRQR�FRQVHQWLWH�ERWROH�GL�SDVVDJJLR��SXUFKp�ULFKLXGLELOL�FRQ�FRSHUFKLR�SUDWLFDELOH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�0�����PDJJLR������Q�����

�� '3,��XWLOL]]DWRUH�SRQWHJJLR�PRELOH�R�WUDEDWWHOOR�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL�
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6FDOD�GRSSLD
/D� VFDOD� GRSSLD� GHULYD� GDOO
XQLRQH� GL� GXH� VFDOH� VHPSOLFL� LQFHUQLHUDWH� WUD� ORUR� DOOD� VRPPLWj� H�GRWDWH�GL� XQ� OLPLWDWRUH�GL� DSHUWXUD�
9LHQH�DGRSHUDWD�SHU�VXSHUDUH�GLVOLYHOOL�R�HIIHWWXDUH�RSHUD]LRQL�GL�FDUDWWHUH�WHPSRUDQHR�D�TXRWH�QRQ�DOWULPHQWL�UDJJLXQJLELOL��GLVFHVD
LQ�VFDYL�R�SR]]L��RSHUH�GL�ILQLWXUD�HG�LPSLDQWLVWLFKH��HFF��

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &DGXWD�GDOO
DOWR�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 6FDOD�GRSSLD��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
0RGDOLWj� G
XWLOL]]R�� � ��� (YLWD� DVVROXWDPHQWH� GL� XWLOL]]DUH� VFDOH� PHWDOOLFKH� SHU� HIIHWWXDUH� LQWHUYHQWL� VX� HOHPHQWL� LQ
WHQVLRQH�� � ��� (YLWD� DVVROXWDPHQWH� GL� XWLOL]]DUH� OD� VFDOD� GRSSLD� FRPH� VXSSRUWR� SHU� SRQWL� VX� FDYDOOHWWR�� � ��� (YLWD
DVVROXWDPHQWH�GL�RSHUDUH��D�FDYDOFLRQL��VXOOD�VFDOD�R�GL�XWLOL]]DUOD�VX�TXDOVLDVL�RSHUD�SURYYLVLRQDOH�� ����3XRL�DFFHGHUH
VXOOD�HYHQWXDOH�SLDWWDIRUPD��H�R�VXO�JUDGLQR�VRWWRVWDQWH��VROR�TXDORUD�L�PRQWDQWL�VLDQR�VWDWL�SUROXQJDWL�GL�DOPHQR����FP
DO�GL�VRSUD�GL�HVVD������1RQ�HIIHWWXDUH�VSRVWDPHQWL�ODWHUDOL�GHOOD�VFDOD�VH�VX�GL�HVVD�q�SUHVHQWH�XQ�ODYRUDWRUH������(YLWD�GL
VDOLUH�VXOO
XOWLPR�JUDGLQR�R�SLROR�GHOOD�VFDOD������6LD�QHOOD�VDOLWD�FKH�QHOOD�GLVFHVD��XWLOL]]D�OD�VFDOD�VHPSUH�ULYROJHQGRWL
YHUVR�GL�HVVD������5LFRUGDWL�FKH�QRQ�q�FRQVHQWLWD�OD�FRQWHPSRUDQHD�SUHVHQ]D�GL�SL��ODYRUDWRUL�VXOOD�VFDOD�
3ULQFLSDOL�PRGDOLWj� GL� SRVD� LQ� RSHUD�� ���� /H� VFDOH� GHYRQR� HVVHUH� FRVWUXLWH� FRQ�PDWHULDOH� DGDWWR� DOOH� FRQGL]LRQL� GL
LPSLHJR�� GHYRQR� HVVHUH� VXIILFLHQWHPHQWH� UHVLVWHQWL� QHOO
LQVLHPH� H� QHL� VLQJROL� HOHPHQWL� H� GHYRQR� DYHUH� GLPHQVLRQL
DSSURSULDWH�DO�ORUR�XVR������/H�VFDOH�GRSSLH�QRQ�GHYRQR�VXSHUDUH�O
DOWH]]D�GL�P���H�GHYRQR�HVVHUH�SURYYLVWH�GL�FDWHQD�GL
DGHJXDWD�UHVLVWHQ]D�R�GL�DOWUR�GLVSRVLWLYR�FKH�LPSHGLVFD�OD�DSHUWXUD�GHOOD�VFDOD�ROWUH�LO�OLPLWH�SUHVWDELOLWR�GL�VLFXUH]]D�����
/H�VFDOH�SRVL]LRQDWH�VX�WHUUHQR�FHGHYROH�YDQQR�DSSRJJLDWH�VX�XQ
XQLFD�WDYROD�GL�ULSDUWL]LRQH������,�SLROL�GHYRQR�HVVHUH
SULYL�GL�QRGL�HG�EHQ�LQFDVWUDWL�QHL�PRQWDQWL������/H�VFDOH�GHYRQR�SRVVHGHUH�GLVSRVLWLYL�DQWLVGUXFFLROHYROL�DOOH�HVWUHPLWj
LQIHULRUL�GHL�PRQWDQWL�FRVu�FRPH��DQDORJDPHQWH��DQFKH�L�SLROL�GHYRQR�HVVHUH�GHO�WLSR�DQWLVGUXFFLROHYROH������(
�YLHWDWR
O
XVR�GL�VFDOH�FKH�SUHVHQWLQR�OLVWHOOL�GL�OHJQR�FKLRGDWL�VXL�PRQWDQWL�DO�SRVWR�GHL�SLROL�URWWL�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q�����

�� '3,��XWLOL]]DWRUH�VFDOD�GRSSLD�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL�

6FDOD�VHPSOLFH
/D�VFDOD�VHPSOLFH�q�XQ
DWWUH]]DWXUD�GL� ODYRUR�FRVWLWXLWD�GD�GXH�PRQWDQWL�SDUDOOHOL��FROOHJDWL�WUD�ORUR�GD�XQD�VHULH�GL�SLROL�WUDVYHUVDOL
LQFDVWUDWL� H� GLVWDQ]LDWL� LQ� HJXDO�PLVXUD��9LHQH� DGRSHUDWD� SHU� VXSHUDUH� GLVOLYHOOL� R� HIIHWWXDUH� RSHUD]LRQL�GL� FDUDWWHUH� WHPSRUDQHR� D
TXRWH�QRQ�DOWULPHQWL�UDJJLXQJLELOL��GLVFHVD�LQ�VFDYL�R�SR]]L��VDOLWD�VX�RSHUH�SURYYLVLRQDOL��RSHUH�GL�ILQLWXUD�HG�LPSLDQWLVWLFKH�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &DGXWD�GDOO
DOWR�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 6FDOD�VHPSOLFH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
0RGDOLWj�G
XWLOL]]R������6H�XWLOL]]L�XQD�VFDOD�QRQ�YLQFRODWD��HVVD�GHYH�HVVHUH�WUDWWHQXWD�DO�SLHGH�GD�DOWUR�ODYRUDWRUH�����
1HO�FDVR� LQ�FXL� VLD�SRVVLELOH�DJJDQFLDUH�DGHJXDWDPHQWH� OD�VFDOD��SURYYHGL�DG�DJJDQFLDUH� OD�FLQWXUD�GL�VLFXUH]]D�DG�XQ
SLROR� GHOOD� VFDOD� VWHVVD�� ����1RQ�HIIHWWXDUH� VSRVWDPHQWL� ODWHUDOL�GHOOD� VFDOD� VH� VX�GL�HVVD� q�SUHVHQWH�XQ� ODYRUDWRUH�� ���
(YLWD� O
XVR�GL� VFDOH�HFFHVVLYDPHQWH� VSRUJHQWL�ROWUH� LO�SLDQR�GL�DUULYR�� ����6LD�QHOOD� VDOLWD�FKH�QHOOD�GLVFHVD��XWLOL]]D� OD
VFDOD�VHPSUH�ULYROJHQGRWL�YHUVR�GL�HVVD������5LFRUGDWL�FKH�QRQ�q�FRQVHQWLWD�OD�FRQWHPSRUDQHD�SUHVHQ]D�GL�SL��ODYRUDWRUL
VXOOD� VFDOD�� ���� 6H� XWLOL]]L� VFDOH� DG� HOHPHQWL� LQQHVWDELOL� SHU� HIIHWWXDUH� ODYRUL� LQ� TXRWD�� DVVLFXUDWL� FKH� VLD�SUHVHQWH�XQD
SHUVRQD�D�WHUUD�FKH�HIIHWWXL�XQD�YLJLODQ]D�FRQWLQXD�VXOOD�VFDOD�VWHVVD�
3ULQFLSDOL� PRGDOLWj� GL� SRVD� LQ� RSHUD�� � ��� /D� OXQJKH]]D� GHOOD� VFDOD� LQ� RSHUD� QRQ� GHYH� VXSHUDUH� L� P� ���� � ��� 3HU
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OXQJKH]]H�VXSHULRUL�DJOL�P���GHYRQR�HVVHUH�PXQLWH�GL�URPSLWUDWWD������/D�VFDOD�GHYH�VXSHUDUH�GL�DOPHQR�P���LO�SLDQR�GL
DFFHVVR� �q� SRVVLELOH� IDU� SURVHJXLUH� XQ� VROR� PRQWDQWH� HIILFDFHPHQWH� ILVVDWR��� � ��� 'HYH� HVVHUH� FXUDWD�� LQROWUH�� OD
FRUULVSRQGHQ]D�GHO�SLROR�FRQ�OR�VWHVVR������/H�VFDOH�XVDWH�SHU�O
DFFHVVR�D�SLDQL�VXFFHVVLYL�QRQ�GHYRQR�HVVHUH�SRVWH�XQD�LQ
SURVHFX]LRQH�GHOO
DOWUD������/H�VFDOH�SRVWH�VXO�ILOR�HVWHUQR�GL�XQD�FRVWUX]LRQH�RG�RSHUH�SURYYLVLRQDOL��SRQWHJJL��GHYRQR
HVVHUH�GRWDWH�GL�FRUULPDQR�H�SDUDSHWWR�� ����/D�VFDOD�GHYH�GLVWDUH�GDOOD�YHUWLFDOH�GL�DSSRJJLR�GL�XQD�PLVXUD�SDUL�DG����
GHOOD�SURSULD�OXQJKH]]D������(
�YLHWDWD�OD�ULSDUD]LRQH�GHL�SLROL�URWWL�FRQ�OLVWHOOL�GL�OHJQR�FKLRGDWL�VXL�PRQWDQWL������/H�VFDOH
SRVL]LRQDWH�VX�WHUUHQR�FHGHYROH�YDQQR�DSSRJJLDWH�VX�XQ
XQLFD�WDYROD�GL�ULSDUWL]LRQH�������,O�VLWR�GRYH�YLHQH�LQVWDOODWD�OD
VFDOD�GHYH�HVVHUH�VJRPEUR�GD�HYHQWXDOL�PDWHULDOL�H�ORQWDQR�GDL�SDVVDJJL�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q�����

�� '3,��XWLOL]]DWRUH�VFDOD�VHPSOLFH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL�

6HJD�FLUFRODUH
/D�VHJD�FLUFRODUH��TXDVL�VHPSUH�SUHVHQWH�QHL�FDQWLHUL��YLHQH�XWLOL]]DWD�SHU�LO�WDJOLR�GHO� OHJQDPH�GD�FDUSHQWHULD�H�R�SHU�TXHOOR�XVDWR
QHOOH�GLYHUVH�ODYRUD]LRQL��'DO�SXQWR�GL�YLVWD�WLSRORJLFR��OH�VHJKH�FLUFRODUL�VL�GLIIHUHQ]LDQR��DQ]LWXWWR��SHU�HVVHUH�ILVVH�R�PRELOL��DOWUL
SDUDPHWUL� GL� GLYHUVLILFD]LRQH� SRVVRQR� HVVHUH� LO� WLSR� GL�PRWRUH� HOHWWULFR� �PRQR� R� WULIDVH��� OD� SURIRQGLWj� GHO� WDJOLR� GHOOD� ODPD�� OD
SRVVLELOLWj�GL�UHJRODUH�R�PHQR�OD�VXD�LQFOLQD]LRQH��OD�WUDVPLVVLRQH�D�FLQJKLD�R�GLUHWWD��/H�VHJKH�FLUFRODUL�FRQ�SRVWD]LRQH�ILVVD�VRQR
FRVWLWXLWH�GD�XQ�EDQFR�GL� ODYRUR�DO�GL�VRWWR�GHO�TXDOH�YLHQH�XELFDWR�XQ�PRWRUH�HOHWWULFR�FXL�q�YLQFRODWD�OD�VHJD�YHUD�H�SURSULD�FRQ
GLVFR�D�VHJD�R�GHQWDWR��$O�GL�VRSUD�GHOOD�VHJD�q�GLVSRVWD�XQD�FXIILD�GL�SURWH]LRQH��SRVWHULRUPHQWH�XQ�FROWHOOR�GLYLVRULR�LQ�DFFLDLR�HG
LQIHULRUPHQWH� XQ� FDUWHU� D� SURWH]LRQH� GHOOH� FLQJKLH� GL� WUDVPLVVLRQH� H� GHOOD� ODPD�� /D� YHUVLRQH� SRUWDWLOH� SUHVHQWD� XQ
LPSXJQDWXUD�
DIILDQFDWD�DO�FRUSR�PRWRUH�GHOO
XWHQVLOH��JUD]LH�DOOD�TXDOH�q�SRVVLELOH�GLULJHUH�LO�WDJOLR��PHQWUH�LO�FROWHOOR�GLYLVRUH�q�SRVL]LRQDWR�QHOOD
SDUWH�LQIHULRUH�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� (OHWWURFX]LRQH�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
�� 8VWLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 6HJD�FLUFRODUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������$FFHUWDWL�GHOOD�SUHVHQ]D�H�GHO�EXRQ�IXQ]LRQDPHQWR�GHOOD�FXIILD�GL�SURWH]LRQH�UHJLVWUDELOH�R�D�FDGXWD
OLEHUD�VXO�EDQFR�GL�ODYRUR��FKH�GHYH�ODVFLDUH�VFRSHUWD�OD�SDUWH�GHO�GLVFR�VWUHWWDPHQWH�QHFHVVDULD�DG�HIIHWWXDUH�LO�WDJOLR�����
$VVLFXUDWL�GHOOD�SUHVHQ]D�GHO�FROWHOOR�GLYLVRUH�FROORFDWR�SRVWHULRUPHQWH�DO�GLVFR�H�GHOOD�VXD�FRUUHWWD�SRVL]LRQH��D�QRQ�SL�
GL���PP�GDOOH�ODPH���LO�FXL�VFRSR�H�WHQHWH�DSHUWR�LO�WDJOLR�RSHUDWR�VXO�SH]]R�LQ�ODYRUD]LRQH������$VVLFXUDWL�GHOOD�SUHVHQ]D
GHJOL� VFKHUPL� FROORFDWL� DL� GXH� ODWL� GHO� GLVFR� �QHOOD� SDUWH� VRWWRVWDQWH� LO� EDQFR� GL� ODYRUR��� GL� SURWH]LRQH� GD� FRQWDWWL
DFFLGHQWDOL�� ����$VVLFXUDWL� GHOOD� VWDELOLWj� GHOOD�PDFFKLQD�� ����&RQWUROOD� OD�SUHVHQ]D�HG� LO�EXRQR�VWDWR�GHOOD�SURWH]LRQH
VRYUDVWDQWH�LO�SRVWR�GL�PDQRYUD��WHWWRLD�������$FFHUWDWL�GHOO
LQWHJULWj�GHL�FROOHJDPHQWL�H�GHL�FRQGXWWRUL�HOHWWULFL�H�GL�PHVVD
D�WHUUD�YLVLELOL������$VVLFXUDWL�GHOO
LQWHJULWj�GHOOH�SURWH]LRQL�H�GHL�ULSDUL�DOOH�PRUVHWWLHUH�H�GHO�EXRQ�IXQ]LRQDPHQWR�GHJOL
LQWHUUXWWRUL� HOHWWULFL� GL� D]LRQDPHQWR� H� GL� PDQRYUD�� � ��� 3UHQGL� YLVLRQH� GHOOD� SRVL]LRQH� GHO� FRPDQGR� SHU� O
DUUHVWR
G
HPHUJHQ]D�H�YHULILFDQH�O
HIILFLHQ]D�
'XUDQWH� O
XVR�� � ��� 9HULILFD� OD� GLVSRVL]LRQH� GHL� FDYL� GL� DOLPHQWD]LRQH� DIILQFKp� QRQ� LQWUDOFLQR� L� SRVWL� GL� ODYRUR� H� L
SDVVDJJL��H�QRQ�VLDQR�VRJJHWWL�D�GDQQHJJLDPHQWL�PHFFDQLFL�GD�SDUWH�GHO�PDWHULDOH�GD�ODYRUDUH�H�ODYRUDWR������3URYYHGL�D
UHJLVWUDUH�OD�FXIILD�GL�SURWH]LRQH�LQ�PRGR�FKH�O
LPERFFR�VILRUL�LO�SH]]R�LQ�ODYRUD]LRQH�R��SHU�TXHOOH�EDVFXODQWL��DFFHUWDWL
FKH�VLD�OLEHUD�GL�DO]DUVL�DO�SDVVDJJLR�GHO�SH]]R�LQ�ODYRUD]LRQH�H�GL�DEEDVVDUVL�VXO�EDQFR�GL�ODYRUR������4XDORUD�GHEEDQR
HVVHUH�HVHJXLWH�ODYRUD]LRQL�R�WDJOL�VX�SLFFROL�SH]]L��XWLOL]]D�OH�DSSRVLWH�DWWUH]]DWXUH�VSHFLDOL��VSLQJLWRL�LQ�OHJQR��HFF���SHU
WUDWWHQHUH�H�PRYLPHQWDUH�LO�SH]]R�LQ�SURVVLPLWj�GHJOL�RUJDQL�ODYRUDWRUL�� ����0DQWLHQL�VJRPEUR�GD�PDWHULDOL�LO�EDQFR�GL
ODYRUR� H� O
DUHD� FLUFRVWDQWH� OD� PDFFKLQD�� � ��� ,QIRUPD� WHPSHVWLYDPHQWH� LO� SUHSRVWR� H�R� LO� GDWRUH� GL� ODYRUR�� GL
PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR������9HULILFD�GL�DYHU�DSHUWR�WXWWL�L�FLUFXLWL�HOHWWULFL�GHOOD�PDFFKLQD��LQWHUURWWR�RJQL�RSHUDWLYLWj��H�O
LQWHUUXWWRUH
JHQHUDOH�GL�DOLPHQWD]LRQH�DO�TXDGUR������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR
TXDQWR� LQGLFDWR� QHO� OLEUHWWR� H� VHPSUH� GRSR� HVVHUWL� DFFHUWDWR� FKH� OD� PDFFKLQD� VLD� VSHQWD� H� QRQ� ULDYYLDELOH� GD� WHU]L
DFFLGHQWDOPHQWH�� � ��� 3XOLVFL� OD�PDFFKLQD� GD� HYHQWXDOL� UHVLGXL� GL�PDWHULDOH� H�� LQ� SDUWLFRODUH�� YHULILFD� FKH� LO�PDWHULDOH
ODYRUDWR�R�GD�ODYRUDUH�QRQ�VLD�DFFLGHQWDOPHQWH�YHQXWR�DG�LQWHUIHULUH�VXL�FRQGXWWRUL�GL�DOLPHQWD]LRQH�H�R�PHVVD�D�WHUUD�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�� ��� DSULOH� ����� Q������ '�3�5�� �� JHQQDLR� ����� Q������'�3�5�� ���PDU]R� ����� Q������'�/JV�� ��� VHWWHPEUH� ����
Q�����
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�� '3,��XWLOL]]DWRUH�VHJD�FLUFRODUH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��RWRSURWHWWRUL���H��JXDQWL�

6PHULJOLDWULFH�DQJRODUH��IOHVVLELOH�
/D�VPHULJOLDWULFH�DQJRODUH�D�GLVFR�R�D�VTXDGUD��SL��FRQRVFLXWD�FRPH�PROD�D�GLVFR�R�IOHVVLELOH�R�IOH[��q�XQ�XWHQVLOH�SRUWDWLOH�FKH�UHFD
XQ� GLVFR� UXRWDQWH� OD� FXL� IXQ]LRQH� q�� D� VHFRQGD� GHO� WLSR� GL� GLVFR� �DEUDVLYR� R� GLDPDQWDWR��� TXHOOD� GL� WDJOLDUH�� VPXVVDUH�� OLVFLDUH
VXSHUILFL�DQFKH�HVWHVH��'DO�SXQWR�GL�YLVWD�WLSRORJLFR�OH�VPHULJOLDWULFL�VL�GLIIHUHQ]LDQR�SHU�DOLPHQWD]LRQH��HOHWWULFD�R�SQHXPDWLFD���H
IXQ]LRQDPHQWR��OH�PLQL�VPHULJOLDWULFL�KDQQR�SRWHQ]D�OLPLWDWD��DOWR�QXPHUR�GL�JLUL�H�GLVFKL�GL�GLDPHWUR�FKH�YD�GD�L�����PP�DL����
PP�PHQWUH�OH�VPHULJOLDWULFL�KDQQR�SRWHQ]D�PDJJLRUH��YHORFLWj�PLQRUH�PD�PRQWDQR�GLVFKL�GL�GLDPHWUR�GD�����PP�D�����PP��

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� (OHWWURFX]LRQH�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 8VWLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 6PHULJOLDWULFH�DQJRODUH��IOHVVLELOH���PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XRPR�� � ��� $VVLFXUDWL� FKH� O
XWHQVLOH� VLD� D� GRSSLR� LVRODPHQWR� ����9�� QRQ� FROOHJDWR� D� WHUUD�� DVVLFXUDWL� GHO
FRUUHWWR� IXQ]LRQDPHQWR� GHL� GLVSRVLWLYL� GL� FRPDQGR� �SXOVDQWL� H� GLVSRVLWLYL� GL� DUUHVWR�� DFFHUWDQGRWL�� LQ� VSHFLDO� PRGR�
GHOO
HIILFLHQ]D� GHO� GLVSRVLWLYR� �D� XRPR� SUHVHQWH�� �DXWRPDWLFR� ULWRUQR� DOOD� SRVL]LRQH� GL� DUUHVWR�� TXDQGR� VL� ULODVFLD
O
LPSXJQDWXUD��� � ��� $FFHUWDWL� FKH� LO� FDYR� GL� DOLPHQWD]LRQH� H� OD� VSLQD� QRQ� SUHVHQWLQR� GDQQHJJLDPHQWL�� HYLWDQGR
DVVROXWDPHQWH� GL� XWLOL]]DUH� QDVWUL� LVRODQWL� DGHVLYL� SHU� HVHJXLUH� HYHQWXDOL� ULSDUD]LRQL�� � ��� $FFHUWDWL� GHOO
DVVHQ]D� GL
PDWHULDOH�LQILDPPDELOH�LQ�SURVVLPLWj�GHO�SRVWR�GL�ODYRUR������$VVLFXUDWL�FKH�O
HOHPHQWR�VX�FXL�RSHUDUH�QRQ�VLD�LQ�WHQVLRQH
R�DWWUDYHUVDWR�GD�LPSLDQWL� WHFQRORJLFL�DWWLYL�� ����(YLWD�DVVROXWDPHQWH�GL�RSHUDUH�WDJOL�H�R�VPHULJOLDWXUH�VX�FRQWHQLWRUL�R
ERPEROH�FKH�FRQWHQJDQR�R�DEELDQR�FRQWHQXWR�JDV�LQILDPPDELOL�R�HVSORVLYL�R�DOWUH�VRVWDQ]H�LQ�JUDGR�GL�SURGXUUH�YDSRUL
HVSORVLYL�� ����$FFHUWDWL� FKH� OH� IHULWRLH� GL� UDIIUHGGDPHQWR�� FROORFDWH� VXOO
LQYROXFUR� HVWHUQR�GHOO
XWHQVLOH� VLDQR� OLEHUH�GD
TXDOVLDVL� RVWUX]LRQH�� � ��� $VVLFXUDWL� GHO� FRUUHWWR� ILVVDJJLR� GHO� GLVFR�� H� GHOOD� VXD� LGRQHLWj� DO� ODYRUR� GD� HVHJXLUH�� � ��
$FFHUWDWL�GHOO
LQWHJULWj�HG�HIILFLHQ]D�GHO�GLVFR��DFFHUWDWL�GHOO
LQWHJULWj�H�GHO�FRUUHWWR�SRVL]LRQDPHQWR�GHOOH�SURWH]LRQL�GHO
GLVFR�H�SDUDVFKHJJH�� ����3URYYHGL�D�GHOLPLWDUH�OD�]RQD�GL�ODYRUR��LPSHGHQGR�D�FKLXQTXH� LO� WUDQVLWR�R�OD�VRVWD��VHJQDOD
O
DUHD�GL�ODYRUR�HVSRVWD�D�OLYHOOR�GL�UXPRURVLWj�HOHYDWR�
'XUDQWH� O
XVR�� � ��� 8WLOL]]D� HQWUDPEH� OH� PDQL� SHU� WHQHUH� VDOGDPHQWH� O
DWWUH]]R�� � ��� 3URYYHGL� D� EORFFDUH� SH]]L� LQ
ODYRUD]LRQH��PHGLDQWH� O
XVR�GL�PRUVHWWL� HFF��� HYLWDQGR�DVVROXWDPHQWH�TXDOVLDVL�VROX]LRQH�GL� IRUWXQD��XWLOL]]R�GHL�SLHGL�
HFF���� ����'XUDQWH� OH� SDXVH� GL� ODYRUR�� ULFRUGDWL� GL� LQWHUURPSHUH� O
DOLPHQWD]LRQH� HOHWWULFD�� ����$VVLFXUDWL� FKH� WHU]L� QRQ
SRVVDQR�LQDYYHUWLWDPHQWH�ULDYYLDUH�LPSLDQWL� WHFQRORJLFL��HOHWWULFLWj��JDV��DFTXD��HFF��FKH�LQWHUHVVDQR�OD�]RQD�GL�ODYRUR�
���3RVL]LRQDWL� LQ�PRGR�VWDELOH�SULPD�GL�GDUH�LQL]LR�DOOH� ODYRUD]LRQL��HYLWD�DVVROXWDPHQWH�GL�PDQRPHWWHUH�OH�SURWH]LRQL
GHO� GLVFR�� ���� (YLWD� DVVROXWDPHQWH� GL� FRPSLHUH� RSHUD]LRQL� GL� UHJLVWUD]LRQH��PDQXWHQ]LRQH� R� ULSDUD]LRQH� VX� RUJDQL� LQ
PRYLPHQWR������(YLWD�GL�WRFFDUH�LO�GLVFR�DO�WHUPLQH�GHO�ODYRUR��WDJOLR�H�R�VPHULJOLDWXUD���SRLFKp�FHUWDPHQWH�VXUULVFDOGDWR�
���'XUDQWH�OD�OHYLJDWXUD�HYLWD�GL�HVHUFLWDUH�IRU]D�VXOO
DWWUH]]R�DSSRJJLDQGRWL�DO�PDWHULDOH������$O�WHUPLQH�GHOOH�RSHUD]LRQL
GL� WDJOLR��SUHVWD�SDUWLFRODUH�DWWHQ]LRQH�DL�FRQWUDFFROSL�GRYXWL�DO�FHGLPHQWR�GHO�PDWHULDOH�������'XUDQWH�OH�RSHUD]LRQL�GL
WDJOLR�SUDWLFDWH�VX�PXUL��SDYLPHQWL�R�DOWUH�VWUXWWXUH�FKH�SRVVDQR�QDVFRQGHUH�FDYL�HOHWWULFL��HYLWD�DVVROXWDPHQWH�GL�WRFFDUH
OH�SDUWL�PHWDOOLFKH� GHOO
XWHQVLOH�� �����(YLWD� GL� YHORFL]]DUH� O
DUUHVWR� GHO�GLVFR�XWLOL]]DQGR� LO� SH]]R� LQ� ODYRUD]LRQH�� ����
,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL
GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� ����$VVLFXUDWL� GL� DYHU� LQWHUURWWR� LO� FROOHJDPHQWR� HOHWWULFR�� � ��� (IIHWWXD� WXWWH� OH� RSHUD]LRQL� GL� UHYLVLRQH� H
PDQXWHQ]LRQH�GHOO
DWWUH]]R�VHFRQGR�TXDQWR�LQGLFDWR�QHO�OLEUHWWR�GRSR�HVVHUWL�DFFHUWDWR�GL�DYHU�VFRQQHVVR�O
DOLPHQWD]LRQH
HOHWWULFD�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�0�����QRYHPEUH�������'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������&LUFRODUH�0LQLVWHUR�GHOOD�6DQLWj
���QRYHPEUH������Q�����&(,��������&(,��������&(,��������&(,�������&(,��������

�� '3,��XWLOL]]DWRUH�VPHULJOLDWULFH�DQJRODUH��IOHVVLELOH��
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL���G��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����H��RWRSURWHWWRUL���I��JXDQWL�DQWLYLEUD]LRQL���J�
LQGXPHQWL�SURWHWWLYL��WXWH��
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7DJOLDVIDOWR�D�GLVFR
$WWUH]]DWXUD�GL�FDQWLHUH�GHVWLQDWD�DO� WDJOLR�GHJOL�DVIDOWL�QHO� FDVR�GL� ODYRUD]LRQL�FKH�QRQ�ULFKLHGDQR�O
DVSRUWD]LRQH�GHOO
LQWHUR�PDQWR
VWUDGDOH��SRVD�FDYL�WHOHIRQLFL��WXED]LRQL�IRJQDULH��HFF���

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
�� 8VWLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 7DJOLDVIDOWR�D�GLVFR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������3URYYHGL�D�GHOLPLWDUH�OD�]RQD�GL�ODYRUR��LPSHGHQGR�D�FKLXQTXH�LO�WUDQVLWR�R�OD�VRVWD������3URYYHGL�D
VHJQDODUH�OD�]RQD�HVSRVWD�D�OLYHOOR�GL�UXPRURVLWj�HOHYDWR������$VVLFXUDWL�GHO�FRUUHWWR�ILVVDJJLR�GHO�GLVFR�H�GHOOD�WXED]LRQH
GHOO
DFTXD�� ����$FFHUWDWL� GHOO
HIILFLHQ]D�GHOOH�SURWH]LRQL�GDJOL�RUJDQL�GL� WUDVPLVVLRQH�H�GHO�FDUWHU� UHODWLYR�DO�GLVFR�� ���
$VVLFXUDWL�GHO�FRUUHWWR�IXQ]LRQDPHQWR�GHJOL�RUJDQL�GL�FRPDQGR�
'XUDQWH�O
XVR������$VVXPL�XQD�SRVL]LRQH�VWDELOH�H�EHQ�HTXLOLEUDWD�SULPD�GL�SURFHGHUH�QHO�ODYRUR������(YLWD�GL�XWLOL]]DUH
OD�PDFFKLQD�LQ�DPELHQWL�FKLXVL�R�VFDUVDPHQWH�YHQWLODWL������$VVLFXUDWL�FKH�O
HURJD]LRQH�GHOO
DFTXD�SHU�LO�UDIIUHGGDPHQWR
GHOOD�ODPD�VLD�FRVWDQWH������'XUDQWH�OH�SDXVH�GL�ODYRUR�DFFHUWDWL�GL�DYHU�VSHQWR�OD�PDFFKLQD������(YLWD�DVVROXWDPHQWH�GL
IRU]DUH�OH�RSHUD]LRQL�GL�WDJOLR������'XUDQWH�L�ULIRUQLPHQWL��VSHJQL�LO�PRWRUH��HYLWD�GL�IXPDUH�HG�DFFHUWDWL�GHOO
DVVHQ]D�GL
ILDPPH� OLEHUH� LQ� DGLDFHQ]D� GHOOD� PDFFKLQD�� � ��� ,QIRUPD� WHPSHVWLYDPHQWH� LO� SUHSRVWR� H�R� LO� GDWRUH� GL� ODYRUR�� GL
PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR�� ����(YLWD�GL� WRFFDUH�JOL�RUJDQL� ODYRUDWRUL�H�R� L�PDWHULDOL�ODYRUDWL��LQ�TXDQWR�VXUULVFDOGDWL�� ����$VVLFXUDWL�GL
DYHU�VSHQWR�LO�PRWRUH�H� ULFRUGDWL�GL�FKLXGHUH� LO� UXELQHWWR�GHO� FDUEXUDQWH������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H
PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR�TXDQWR�LQGLFDWR�QHO�OLEUHWWR�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�OD�PDFFKLQD�VLD
VSHQWD�H�QRQ�ULDYYLDELOH�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�� ��� DSULOH� ����� Q������ '�3�5�� �� JHQQDLR� ����� Q������'�3�5�� ���PDU]R� ����� Q������'�/JV�� ��� VHWWHPEUH� ����
Q�����

�� '3,��XWLOL]]DWRUH�WDJOLDVIDOWR�D�GLVFR�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FRSULFDSR���F��FDO]DWXUH
GL�VLFXUH]]D���G��RFFKLDOL���H��RWRSURWHWWRUL���I��JXDQWL���J��LQGXPHQWL�SURWHWWLYL��WXWH��

7UDQFLD�SLHJDIHUUL
/D� WUDQFLD�SLHJDIHUUL� YLHQH� XWLOL]]DWD� SHU� VDJRPDUH� L� IHUUL� GL� DUPDWXUD�� H� OH� UHODWLYH� VWDIIH�� GHL� JHWWL� GL� FRQJORPHUDWR� FHPHQWL]LR
DUPDWR��(
�FRVWLWXLWD�GD�XQD�SLDVWUD�FLUFRODUH�DO�FXL�FHQWUR�q� ILVVDWR�XQ�SHUQR�FKH�VHUYH�G
DSSRJJLR�DO� IHUUR�WRQGLQR�GD�SLHJDUH��LQ
SRVL]LRQH� OHJJHUPHQWH�GHFHQWUDWD�� q� ILVVDWR� LO� SHUQR� VDJRPDWRUH�PHQWUH� OXQJR� OD� FLUFRQIHUHQ]D�GHOOD�SLDVWUD� URWDQWH�DEELDPR�XQD
VHULH�GL�IRUL��QHL�TXDOL�YHQJRQR�LQILVVL�DSSRVLWL�SHUQL��FKH�FRQVHQWRQR�GL�GHWHUPLQDUH�O
DQJROR�GL�SLHJDWXUD�GHO�IHUUR�WRQGLQR��1HOOD
SDUWH�IURQWDOH��ULVSHWWR�DOO
RSHUDWRUH��q�FROORFDWD�OD�WUDQFLDIHUUL�FRVWLWXLWD�GD�XQ�FROWHOOR�PRELOH��D]LRQDWR�FRQ�SHGDOLHUD�R�FRQ�SXOVDQWH
SRVL]LRQDWR�VXOOD�SLDVWUD�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� (OHWWURFX]LRQH�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 7UDQFLD�SLHJDIHUUL��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� � ��� $FFHUWDWL� GHOO
LQWHJULWj� GHL� FROOHJDPHQWL� H� GHL� FRQGXWWRUL� HOHWWULFL� H� GL� PHVVD� D� WHUUD� YLVLELOL�
DVVLFXUDWL�GHOO
LQWHJULWj�GHOOH�SURWH]LRQL�H�GHL�ULSDUL�DOOH�PRUVHWWLHUH�H�GHO�EXRQ�IXQ]LRQDPHQWR�GHJOL�LQWHUUXWWRUL�HOHWWULFL
GL� D]LRQDPHQWR� H� GL� PDQRYUD�� � ��� &RQWUROOD� OD� SUHVHQ]D� HG� LO� EXRQR� VWDWR� GHOOD� SURWH]LRQH� VRYUDVWDQWH� LO� SRVWR� GL
PDQRYUD� �WHWWRLD��� � ��� $FFHUWDWL� GHOOD� VWDELOLWj� GHOOD� PDFFKLQD�� � ��� $FFHUWDWL� GHOO
DGHJXDWH]]D� GHOO
DUHD� GL� ODYRUR
FLUFRVWDQWH� LO�EDQFR�GL� ODYRUD]LRQH�� ����$VVLFXUDWL�GHOO
HIILFLHQ]D�GHO�SHGDOH�GL�FRPDQGR�H�GHOO
LQWHUUXWWRUH�� ����3UHQGL
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YLVLRQH�GHOOD�SRVL]LRQH�GHO�FRPDQGR�SHU� O
DUUHVWR�G
HPHUJHQ]D�H�YHULILFDQH� O
HIILFLHQ]D�� ����$FFHUWDWL�GHOOD�SUHVHQ]D�H
GHOO
HIILFLHQ]D�GHOOH�SURWH]LRQL�GD�FRQWDWWR�DFFLGHQWDOH�UHODWLYH�DJOL�RUJDQL�GL�PDQRYUD�H�DJOL�DOWUL�RUJDQL�GL�WUDVPLVVLRQH
GHO�PRWR��SXOHJJH��FLQJKLH��LQJUDQDJJL��HFF���H�GHO�EXRQ�IXQ]LRQDPHQWR�GHL�SXOVDQWL�H�GHL�GLVSRVLWLYL�GL�DUUHVWR�
'XUDQWH� O
XVR�� � ��� 9HULILFD� OD� GLVSRVL]LRQH� GHL� FDYL� GL� DOLPHQWD]LRQH� DIILQFKp� QRQ� LQWUDOFLQR� L� SRVWL� GL� ODYRUR� H� L
SDVVDJJL�� H� QRQ� VLDQR� VRJJHWWL� D� GDQQHJJLDPHQWL�PHFFDQLFL� GD� SDUWH� GHO�PDWHULDOH� GD� ODYRUDUH� H� ODYRUDWR�� ���� 3UHVWD
SDUWLFRODUH�DWWHQ]LRQH�QHO�PDQWHQHUH�DG�DGHJXDWD�GLVWDQ]D�OH�PDQL�GDJOL�RUJDQL� ODYRUDWRUL�� ����4XDORUD�GHEEDQR�HVVHUH
HVHJXLWH� ODYRUD]LRQL� R� WDJOL� VX� SLFFROL� SH]]L�� XWLOL]]D� OH� DSSRVLWH� DWWUH]]DWXUH� VSHFLDOL� SHU� WUDWWHQHUH� H�PRYLPHQWDUH� LO
SH]]R�LQ�SURVVLPLWj�GHJOL�RUJDQL�ODYRUDWRUL�������(YLWD�GL�WDJOLDUH�SL��WRQGLQL�R�EDUUH�FRQWHPSRUDQHDPHQWH������0DQWLHQL
VJRPEUR�GD�PDWHULDOL� LO�EDQFR�GL�ODYRUR������(YLWD�DVVROXWDPHQWH�GL�ULPXRYHUH�L�GLVSRVLWLYL�GL�SURWH]LRQH�� ����,QIRUPD
WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO
ODYRUR�
'RSR�O
XVR������9HULILFD�GL�DYHU�DSHUWR�WXWWL�L�FLUFXLWL�HOHWWULFL�GHOOD�PDFFKLQD��LQWHUURWWR�RJQL�RSHUDWLYLWj��H�O
LQWHUUXWWRUH
JHQHUDOH�GL�DOLPHQWD]LRQH�DO�TXDGUR������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR
TXDQWR� LQGLFDWR� QHO� OLEUHWWR� H� VHPSUH� GRSR� HVVHUWL� DFFHUWDWR� FKH� OD� PDFFKLQD� VLD� VSHQWD� H� QRQ� ULDYYLDELOH� GD� WHU]L
DFFLGHQWDOPHQWH�� � ��� 3XOLVFL� OD�PDFFKLQD� GD� HYHQWXDOL� UHVLGXL� GL�PDWHULDOH� H�� LQ� SDUWLFRODUH�� YHULILFD� FKH� LO�PDWHULDOH
ODYRUDWR�R�GD�ODYRUDUH�QRQ�VLD�DFFLGHQWDOPHQWH�YHQXWR�DG�LQWHUIHULUH�VXL�FRQGXWWRUL�GL�DOLPHQWD]LRQH�H�R�PHVVD�D�WHUUD�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�� ��� DSULOH� ����� Q������ '�3�5�� �� JHQQDLR� ����� Q������'�3�5�� ���PDU]R� ����� Q������'�/JV�� ��� VHWWHPEUH� ����
Q�����

�� '3,��XWLOL]]DWRUH�WUDQFLD�SLHJDIHUUL�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL���G��LQGXPHQWL�SURWHWWLYL��WXWH��

7UDSDQR�HOHWWULFR
,O� WUDSDQR� q� XQ� XWHQVLOH� GL� XVR� FRPXQH�� DGRSHUDWR� SHU� SUDWLFDUH� IRUL� VLD� LQ� VWUXWWXUH� PXUDULH� FKH� LQ� TXDOVLDVL�PDWHULDOH� �OHJQR�
PHWDOOR��FDOFHVWUX]]R��HFF����DG�DOLPHQWD]LRQH�SUHYDOHQWHPHQWH�HOHWWULFD��(VVR�q�FRVWLWXLWR�HVVHQ]LDOPHQWH�GD�XQ�PRWRUH�HOHWWULFR��GD
XQ�JLXQWR�PHFFDQLFR��PDQGULQR��FKH��DFFRSSLDWR�DG�XQ�YDULDWRUH��SURGXFH�XQ�PRWR�GL�URWD]LRQH�H�SHUFXVVLRQH��H�GDOOD�SXQWD�YHUD�H
SURSULD��,O�PRWR�GL�SHUFXVVLRQH�SXz�PDQFDUH�QHOOH�YHUVLRQL�SL��VHPSOLFL�GHOO
XWHQVLOH��FRVu�FRPH�TXHOOH�SL��VRILVWLFDWH�SRVVRQR�HVVHUH
FRUUHGDWH�GD�XQ�GLVSRVLWLYR�FKH�SHUPHWWH�GL�LQYHUWLUH�LO�PRWR�GHOOD�SXQWD�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� (OHWWURFX]LRQH�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 8VWLRQL�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 7UDSDQR�HOHWWULFR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� ���� $VVLFXUDWL� FKH� O
XWHQVLOH� VLD� D� GRSSLR� LVRODPHQWR� ����9��� R� DOLPHQWDWR� D� EDVVLVVLPD� WHQVLRQH� GL
VLFXUH]]D����9���FRPXQTXH��QRQ�FROOHJDWR�D�WHUUD������$FFHUWDWL�FKH�LO�FDYR�GL�DOLPHQWD]LRQH�H�OD�VSLQD�QRQ�SUHVHQWLQR
GDQQHJJLDPHQWL��HYLWDQGR�DVVROXWDPHQWH�GL�XWLOL]]DUH�QDVWUL�LVRODQWL�DGHVLYL�SHU�HVHJXLUH�HYHQWXDOL�ULSDUD]LRQL��DVVLFXUDWL
GHO� FRUUHWWR� IXQ]LRQDPHQWR� GHOO
LQWHUUXWWRUH�� � ��� $FFHUWDWL� GHO� EXRQ� IXQ]LRQDPHQWR� GHOO
XWHQVLOH�� � ��� $VVLFXUDWL� GHO
FRUUHWWR� ILVVDJJLR� GHOOD� SXQWD�� � ��� $FFHUWDWL� FKH� OH� IHULWRLH� GL� UDIIUHGGDPHQWR�� FROORFDWH� VXOO
LQYROXFUR� HVWHUQR
GHOO
XWHQVLOH� VLDQR� OLEHUH� GD� TXDOVLDVL� RVWUX]LRQH�� DVVLFXUDWL� FKH� O
HOHPHQWR� VX� FXL� RSHUDUH� QRQ� VLD� LQ� WHQVLRQH� R
DWWUDYHUVDWR�GD�LPSLDQWL�WHFQRORJLFL�DWWLYL�
'XUDQWH� O
XVR�� ���� 'XUDQWH� OH� SDXVH� GL� ODYRUR�� ULFRUGDWL� GL� LQWHUURPSHUH� O
DOLPHQWD]LRQH� HOHWWULFD�� ���� 3RVL]LRQDWL� LQ
PRGR� VWDELOH� SULPD� GL� GDUH� LQL]LR� DOOH� ODYRUD]LRQL�� � ��� (YLWD� DVVROXWDPHQWH� GL� FRPSLHUH� RSHUD]LRQL� GL� UHJLVWUD]LRQH�
PDQXWHQ]LRQH�R�ULSDUD]LRQH�VX�RUJDQL�LQ�PRYLPHQWR������9HULILFD�OD�GLVSRVL]LRQH�GHL�FDYL�GL�DOLPHQWD]LRQH�DIILQFKp�QRQ
LQWUDOFLQR�L�SRVWL�GL�ODYRUR�H�L�SDVVDJJL��H�QRQ�VLDQR�VRJJHWWL�D�GDQQHJJLDPHQWL�PHFFDQLFL������$VVLFXUDWL�FKH�WHU]L�QRQ
SRVVDQR�LQDYYHUWLWDPHQWH�ULDYYLDUH�LPSLDQWL� WHFQRORJLFL��HOHWWULFLWj��JDV��DFTXD��HFF��FKH�LQWHUHVVDQR�OD�]RQD�GL�ODYRUR�
���'XUDQWH� OH�RSHUD]LRQL�GL� WDJOLR�SUDWLFDWH�VX�PXUL��SDYLPHQWL�R�DOWUH�VWUXWWXUH�FKH�SRVVDQR�QDVFRQGHUH�FDYL�HOHWWULFL�
HYLWD�DVVROXWDPHQWH�GL�WRFFDUH�OH�SDUWL�PHWDOOLFKH�GHOO
XWHQVLOH������,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL
ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� ����$VVLFXUDWL� GL� DYHU� LQWHUURWWR� LO� FROOHJDPHQWR� HOHWWULFR�� � ��� (IIHWWXD� WXWWH� OH� RSHUD]LRQL� GL� UHYLVLRQH� H
PDQXWHQ]LRQH�GHOO
DWWUH]]R�VHFRQGR�TXDQWR�LQGLFDWR�QHO�OLEUHWWR�GRSR�HVVHUWL�DFFHUWDWR�GL�DYHU�VFRQQHVVR�O
DOLPHQWD]LRQH
HOHWWULFD�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�0�����QRYHPEUH�������'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������&LUFRODUH�0LQLVWHUR�GHOOD�6DQLWj
���QRYHPEUH������Q�����&(,��������&(,��������&(,��������&(,�������&(,��������

�� '3,��XWLOL]]DWRUH�WUDSDQR�HOHWWULFR�
23(5(

',�0$187(1=,21(�'(//(�675$'(�(�'(,�0$5&,$3,(',�&2081$/,���3DJ����



3UHVFUL]LRQL�2UJDQL]]DWLYH�
'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� � D�� FDO]DWXUH� GL� VLFXUH]]D�� � E�
PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����F��RWRSURWHWWRUL���G��JXDQWL�

9LEUDWRUH�HOHWWULFR�SHU�FDOFHVWUX]]R
,O�YLEUDWRUH�HOHWWULFR�SHU�FDOFHVWUX]]R�q�XQ�DWWUH]]R�GD�FDQWLHUH�SHU�LO�FRVWLSDPHQWR�GHO�FRQJORPHUDWR�FHPHQWL]LR�D�JHWWR�DYYHQXWR�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOO
$WWUH]]R�
�� (OHWWURFX]LRQH�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOO
$WWUH]]R�
�� 9LEUDWRUH�HOHWWULFR�SHU�FDOFHVWUX]]R��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD� GHOO
XVR�� � ��� $FFHUWDWL� FKH� L� FDYL� GL� DOLPHQWD]LRQH� H� OD� VSLQD� QRQ� SUHVHQWLQR� GDQQHJJLDPHQWL�� HYLWDQGR
DVVROXWDPHQWH� GL� XWLOL]]DUH� QDVWUL� LVRODQWL� DGHVLYL� SHU� HVHJXLUH� HYHQWXDOL� ULSDUD]LRQL�� � ��� $FFHUWDWL� FKH� L� FDYL� GL
DOLPHQWD]LRQH� QRQ� LQWUDOFLQR� L� SDVVDJJL� H� VLDQR� SRVL]LRQDWL� LQ� PRGR� GD� HVVHUH� SUHVHUYDWL� GD� GDQQHJJLDPHQWL�� � ��
$VVLFXUDWL�GL�DYHU�SRVL]LRQDWR�LO�WUDVIRUPDWRUH�LQ�XQ�OXRJR�DVFLXWWR�
'XUDQWH�O
XVR������'XUDQWH�OH�SDXVH�GL�ODYRUR�ULFRUGD�GL�VFROOHJDUH�O
DOLPHQWD]LRQH�HOHWWULFD������$VVLFXUDWL�GL�HVVHUH�LQ
SRVL]LRQH�VWDELOH�SULPD�GL�LQL]LDUH�OH�ODYRUD]LRQL������(YLWD�GL�PDQWHQHUH�O
RUJDQR�ODYRUDWRUH��FRVLGGHWWR��DJR���D�OXQJR
IXRUL� GDO� JHWWR�� � ��� ,QIRUPD� WHPSHVWLYDPHQWH� LO� SUHSRVWR� H�R� LO� GDWRUH� GL� ODYRUR�� GL�PDOIXQ]LRQDPHQWL� R� SHULFROL� FKH
GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� � ��� 5LFRUGDWL� GL� VFROOHJDUH� O
DOLPHQWD]LRQH� HOHWWULFD� GHOO
XWHQVLOH�� � ��� $FFHUWDWL� GL� DYHU� SXOLWR� FRQ� FXUD
O
DWWUH]]R������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOO
DWWUH]]R�VHFRQGR�TXDQWR�LQGLFDWR�QHO�OLEUHWWR
GRSR�HVVHUWL�DFFHUWDWR�GL�DYHU�VFRQQHVVR�O
DOLPHQWD]LRQH�HOHWWULFD�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�0�����QRYHPEUH�������'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������&(,��������&(,��������&(,����
����&(,�������&(,��������

�� '3,��XWLOL]]DWRUH�YLEUDWRUH�HOHWWULFR�SHU�FDOFHVWUX]]R�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� � D�� FRSULFDSR�� � E�� FDO]DWXUH� GL
VLFXUH]]D���F��JXDQWL���G��LQGXPHQWL�SURWHWWLYL��WXWH��
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0$&&+,1(�XWLOL]]DWH�QHOOH�/DYRUD]LRQL
(OHQFR�GHOOH�PDFFKLQH�
�� $XWREHWRQLHUD�
�� $XWRFDUUR�
�� $XWRJU��
�� $XWRSRPSD�SHU�FOV�
�� &DUUHOOR�HOHYDWRUH�
�� 'XPSHU�
�� (VFDYDWRUH�
�� )LQLWULFH�
�� 3DOD�PHFFDQLFD�
��� 5XOOR�FRPSUHVVRUH�
��� 6FDULILFDWULFH�
��� 7UDWWRUH�

$XWREHWRQLHUD
/
DXWREHWRQLHUD�q�XQ�PH]]R�G
RSHUD�VX�JRPPD�GHVWLQDWR�DO�WUDVSRUWR�GL�FDOFHVWUX]]L�GDOOD�FHQWUDOH�GL�EHWRQDJJLR�ILQR�DO�OXRJR�GHOOD
SRVD�LQ�RSHUD��(VVD�q�FRVWLWXLWD�HVVHQ]LDOPHQWH�GD�XQD�FDELQD��GHVWLQDWD�DG�DFFRJOLHUH�LO�FRQGXFHQWH�HG�XQD�WUDPRJJLD�URWDQWH
GHVWLQDWD�DO�WUDVSRUWR�GHL�FDOFHVWUX]]L�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &DGXWD�GDOO
DOWR�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� *HWWL��VFKL]]L�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 5XPRUH�SHU��2SHUDWRUH�DXWREHWRQLHUD��

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q�����GHO�&�3�7��7RULQR
�&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD�GL�DSSDUWHQHQ]D��6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��&RPSUHVD�WUD�����H����G%�$����VXOO¶DWWLYLWj�GL�WXWWR
LO�FDQWLHUH�q��8JXDOH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��/D�VRUYHJOLDQ]D�VDQLWDULD�H
�HVWHVD�DL�ODYRUDWRUL�HVSRVWL�D�OLYHOOL�VXSHULRUL�DL
YDORUL�LQIHULRUL�GL�D]LRQH��/H[�PDJJLRUL�GL����G%�$��H�PLQRUH�R�XJXDOH�GL����G%�$����VX�ORUR�ULFKLHVWD�R�TXDORUD�LO
PHGLFR�FRPSHWHQWH�QH�FRQIHUPD�O
RSSRUWXQLWj��/D�VRUYHJOLDQ]D�H
�HIIHWWXDWD�GDO�PHGLFR�FRPSHWHQWH�H�FRPSUHQGH��D�
DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR�GHVWLQDWL��DL
ILQL�GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL
VDOXWH�GHL�ODYRUDWRUL�HG�HVSULPHUH�LO��JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� )RUPD]LRQH� GHL� ODYRUDWRUL�� 1HOO
DPELWR� GHJOL� REEOLJKL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� '�/JV�
����������Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL
LQ�UHOD]LRQH�DL�ULVFKL�SURYHQLHQWL�GDOO
HVSRVL]LRQH�DO�UXPRUH��FRQ�SDUWLFRODUH�ULIHULPHQWR��D��DOOD�QDWXUD�GL�GHWWL�ULVFKL�
E��DOOH�PLVXUH�DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH
GDO� UXPRUH�� LQFOXVH� OH�FLUFRVWDQ]H� LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL� OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL
D]LRQH�GL�FXL�DOO
DUWLFROR����TXDWHU�GHO�'�/JV������������Q�������G��DL� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHO
UXPRUH�HIIHWWXDWH�LQ�DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH
GHO�ORUR�VLJQLILFDWR�H�GHL�ULVFKL�SRWHQ]LDOL��H��DOO
XVR�FRUUHWWR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�GHOO
XGLWR��DUW�
���FRPPD���GHO�'�/JV������������Q��������I��DOO
XWLOLWj�H�DL�PH]]L�LPSLHJDWL�SHU�LQGLYLGXDUH�H�VHJQDODUH�VLQWRPL�GL
GDQQL�DOO
XGLWR��J��DOOH�FLUFRVWDQ]H�QHOOH�TXDOL� L� ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR
GHOOD�VWHVVD��K��DOOH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
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GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���/H� FDELQH�GHOOH�PDFFKLQH�RSHUDWULFL� GHYRQR� HVVHUH� WHQXWH�FKLXVH�GXUDQWH� OH� ODYRUD]LRQL��SHU� ULGXUUH�DO�PLQLPR
O
HVSRVL]LRQH�GHOO
RSHUDWRUH�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR
DOOD�SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���&DULFR�PDWHULDOH� �%�����SURWH]LRQH�GHOO
XGLWR�)DFROWDWLYD��'3,�GHOO¶XGLWR�*HQHULFR� �FXIILH�R� LQVHUWL�� � �YDORUH�GL
DWWHQXD]LRQH����G%�$���
6L�SUHYHGH�SHU�L� ODYRUDWRUL�DGHJXDWR�DGGHVWUDPHQWR�VXOO¶XVR�GHL�GLVSRVLWLYL�GHOO¶XGLWR��DUW�����FRPPD���GHO�'�/JV�
����������Q�������

��� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
��� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
��� 9LEUD]LRQL�SHU��2SHUDWRUH�DXWREHWRQLHUD��

$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL�*UXSSR�2PRJHQHR� Q�� ��� GHO�&�3�7�
7RULQR��&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��WUDVSRUWR�PDWHULDOH�SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������,QIHULRUH�D�����P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� $XWREHWRQLHUD��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD�WXWWL�L�FRPDQGL��FRQ�SDUWLFRODUH�ULJXDUGR�SHU�L�FRPDQGL�GHO�WDPEXUR�H�L�GLVSRVLWLYL�GL�EORFFR�LQ�SRVL]LRQH�GL
ULSRVR��H�L�GLVSRVLWLYL�IUHQDQWL�� ����'LVSRQL�DIILQFKp�OD�YLVLELOLWj�GHO�SRVWR�GL�JXLGD�VLD�RWWLPDOH������9HULILFD�FKH�VLDQR
FRUUHWWDPHQWH� GLVSRVWH� WXWWH� OH� SURWH]LRQL� GD� RUJDQL� LQ� PRYLPHQWR� �FDWHQD� GL� WUDVPLVVLRQH�� UXRWH� GHQWDWH�� HFF���� � ��
&RQWUROOD��SURWHJJHQGRWL�DGHJXDWDPHQWH��O
LQWHJULWj�GHOOH�WXED]LRQL�GHOO
LPSLDQWR�ROHRGLQDPLFR������&RQWUROOD�OD�VWDELOLWj
GHOOD� VFDOHWWD�� ����&RQWUROOD� L�SHUFRUVL�H� OH�DUHH�GL�PDQRYUD�ULFKLHGHQGR��VH�QHFHVVDULR�� OD�SUHGLVSRVL]LRQH�GL�DGHJXDWL
UDIIRU]DPHQWL������1HO�FDQWLHUH�SURFHGL�D�YHORFLWj�PRGHUDWD��QHO�ULVSHWWR�GHL�OLPLWL�LYL�VWDELOLWL������,Q�SURVVLPLWj�GHL�SRVWL
GL�ODYRUR�SURFHGL�D�SDVVR�G
XRPR�������'XUDQWH�JOL�VSRVWDPHQWL�GHO�PH]]R��D]LRQD�LO�JLURIDUR�������&RQWUROOD�FKH�OXQJR�L
SHUFRUVL�FDUUDELOL�GHO�FDQWLHUH�H��LQ�SDUWLFRODUH��QHOOD�]RQD�GL�ODYRUR�QRQ�YL�VLD�OD�SUHVHQ]D�GL�VRWWRVHUYL]L��FDYL��WXED]LRQL�
HFF��SHU�LO�SDVVDJJLR�GL�JDV��HQHUJLD�HOHWWULFD��DFTXD��IRJQDWXUH��OLQHH�WHOHIRQLFKH��HFF���������6H�GHYL�HIIHWWXDUH�PDQRYUH
LQ� VSD]L� ULVWUHWWL� R� LQ� FRQGL]LRQL� GL� OLPLWDWD� YLVLELOLWj�� ULFKLHGL� O
LQWHUYHQWR� GL� SHUVRQDOH� D� WHUUD�� � ���� (YLWD�� VH� QRQ
HVSOLFLWDPHQWH�FRQVHQWLWR��GL� WUDQVLWDUH�R� IHUPDUWL� LQ�SURVVLPLWj�GHO�ERUGR�GHJOL� VFDYL�� �����$FFHUWDWL�FKH�LO�PH]]R�VLD
SRVL]LRQDWR� LQ�PDQLHUD�GD�FRQVHQWLUH� LO�SDVVDJJLR�SHGRQDOH�H��FRPXQTXH��SURYYHGL�D�GHOLPLWDUH� LO�UDJJLR�G
D]LRQH�GHO
PH]]R�������9HULILFD�FKH�QRQ�YL�VLDQR�OLQHH�HOHWWULFKH�LQWHUIHUHQWL�O
DUHD�GL�PDQRYUD�GHO�PH]]R�
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'XUDQWH� O
XVR�� ����$FFHUWDWL��SULPD�GL�HIIHWWXDUH� VSRVWDPHQWL�� FKH� LO� FDQDOH�GL� VFDULFR�VLD�EHQ�DQFRUDWR�DO�PH]]R�� ���
$QQXQFLD� O
LQL]LR� GHOOH� RSHUD]LRQL� PHGLDQWH� O
DSSRVLWR� VHJQDODWRUH� DFXVWLFR�� � ��� 'XUDQWH� OH� RSHUD]LRQL� GL� VFDULFR�
VRUYHJOLD� FRVWDQWHPHQWH� LO� FDQDOH�SHU� LPSHGLUQH�RVFLOOD]LRQL� H� FRQWUDFFROSL�� ����6H�SUHVHQWH� OD�EHQQD�GL�FDULFDPHQWR�
PDQWLHQLWL�D�GLVWDQ]D�GL�VLFXUH]]D�GXUDQWH�OH�PDQRYUH�GL�FDULFDPHQWR��LPSHGHQGR�D�FKLXQTXH�GL�DYYLFLQDUVL������'XUDQWH
L�ULIRUQLPHQWL��VSHJQL�LO�PRWRUH��HYLWD�GL�IXPDUH�HG�DFFHUWDWL�GHOO
DVVHQ]D�GL�ILDPPH�OLEHUH�LQ�DGLDFHQ]D�GHO�PH]]R�����
,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL
GXUDQWH�LO�ODYRUR�
'RSR�O
XVR������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD��SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH
DL�IUHQL�HG�DL�SQHXPDWLFL��VHFRQGR�TXDQWR�LQGLFDWR�QHO�OLEUHWWR�GHO�PH]]R�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�L�PRWRUL
VLDQR� VSHQWL� H� QRQ� ULDYYLDELOL� GD� WHU]L� DFFLGHQWDOPHQWH�� � ��� ,Q� SDUWLFRODUH� DFFHUWDWL� FKH� L� PRWRUL� VLDQR� VSHQWL� H� QRQ
ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�SULPD�GL�SURFHGHUH�DOOD�SXOL]LD�GHO�WDPEXUR��GHOOD�WUDPRJJLD�H�GHO�FDQDOH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�� ��� DJRVWR� ����� Q������ '�/JV�� ��� VHWWHPEUH� ����� Q������ '�3�5�� ��� OXJOLR� ����� Q������ &LUFRODUH� 0LQLVWHUR� GHO
/DYRUR�Q���������&(,�������

�� '3,��RSHUDWRUH�DXWREHWRQLHUD�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL��VH�SUHVHQWH�LO�ULVFKLR�GL�VFKL]]L����G��RWRSURWHWWRUL���H��JXDQWL���I��LQGXPHQWL�SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

$XWRFDUUR
/
DXWRFDUUR�q�XQD�PDFFKLQD�XWLOL]]DWD�SHU�LO�WUDVSRUWR�GL�PH]]L��PDWHULDOL�GD�FRVWUX]LRQH�H�R�GL�ULVXOWD�GD�GHPROL]LRQL�R�VFDYL��HFF��
FRVWLWXLWD�HVVHQ]LDOPHQWH�GD�XQD�FDELQD��GHVWLQDWD�DG�DFFRJOLHUH�LO�FRQGXFHQWH��HG�XQ�FDVVRQH�JHQHUDOPHQWH�ULEDOWDELOH��D�PH]]R�GL
XQ�VLVWHPD�ROHRGLQDPLFR�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
�� 5XPRUH�SHU��2SHUDWRUH�DXWRFDUUR��

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q�����GHO�&�3�7��7RULQR
�&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL� PDJJLRUH� HVSRVL]LRQH� q� �,QIHULRUH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��,QIHULRUH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�
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,VWUX]LRQL�SHU�JOL�DGGHWWL�
���/H� FDELQH�GHOOH�PDFFKLQH�RSHUDWULFL� GHYRQR� HVVHUH� WHQXWH�FKLXVH�GXUDQWH� OH� ODYRUD]LRQL��SHU� ULGXUUH�DO�PLQLPR
O
HVSRVL]LRQH�GHOO
RSHUDWRUH�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
��� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
��� 9LEUD]LRQL�SHU��2SHUDWRUH�DXWRFDUUR��

$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL�*UXSSR�2PRJHQHR� Q�� ��� GHO�&�3�7�
7RULQR��&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��XWLOL]]R�DXWRFDUUR�SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������,QIHULRUH�D�����P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� $XWRFDUUR��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD�WXWWL�L�FRPDQGL�H�L�GLVSRVLWLYL�IUHQDQWL������'LVSRQL�DIILQFKp�OD�YLVLELOLWj�GHO�SRVWR�GL�JXLGD�VLD�RWWLPDOH�����
&RQWUROOD� L�SHUFRUVL�H� OH�DUHH�GL�PDQRYUD�ULFKLHGHQGR��VH�QHFHVVDULR�� OD�SUHGLVSRVL]LRQH�GL�DGHJXDWL�UDIIRU]DPHQWL�� ���
1HO�FDQWLHUH�SURFHGL�D�YHORFLWj�PRGHUDWD��QHO�ULVSHWWR�GHL�OLPLWL�LYL�VWDELOLWL������,Q�SURVVLPLWj�GHL�SRVWL�GL�ODYRUR�SURFHGL
D�SDVVR�G
XRPR������'XUDQWH�JOL�VSRVWDPHQWL�GHO�PH]]R��D]LRQD�LO�JLURIDUR�������&RQWUROOD�FKH�OXQJR�L�SHUFRUVL�FDUUDELOL
GHO� FDQWLHUH� H�� LQ� SDUWLFRODUH�� QHOOD� ]RQD� GL� ODYRUR� QRQ� YL� VLD� OD� SUHVHQ]D� GL� VRWWRVHUYL]L� �FDYL�� WXED]LRQL�� HFF�� SHU� LO
SDVVDJJLR� GL� JDV�� HQHUJLD� HOHWWULFD�� DFTXD�� IRJQDWXUH�� OLQHH� WHOHIRQLFKH�� HFF���� ����6H�GHYL� HIIHWWXDUH�PDQRYUH� LQ� VSD]L
ULVWUHWWL�R�LQ�FRQGL]LRQL�GL�OLPLWDWD�YLVLELOLWj��ULFKLHGL�O
LQWHUYHQWR�GL�SHUVRQDOH�D�WHUUD�������(YLWD��VH�QRQ�HVSOLFLWDPHQWH
FRQVHQWLWR��GL� WUDQVLWDUH�R� IHUPDUWL� LQ�SURVVLPLWj�GHO�ERUGR�GHJOL� VFDYL�� �����$FFHUWDWL�FKH�LO�PH]]R�VLD�SRVL]LRQDWR�LQ
PDQLHUD� GD� FRQVHQWLUH� LO� SDVVDJJLR� SHGRQDOH� H�� FRPXQTXH�� SURYYHGL� D� GHOLPLWDUH� LO� UDJJLR� G
D]LRQH� GHO�PH]]R�� � ���
9HULILFD�FKH�QRQ�YL�VLDQR�OLQHH�HOHWWULFKH�LQWHUIHUHQWL�O
DUHD�GL�PDQRYUD�GHO�PH]]R�
'XUDQWH� O
XVR�� � ��� $QQXQFLD� O
LQL]LR� GHOO
D]LRQDPHQWR� GHO� ULEDOWDELOH� PHGLDQWH� O
DSSRVLWR� VHJQDODWRUH� DFXVWLFR�� � ��
,PSHGLVFL�D�FKLXQTXH�GL�IDUVL�WUDVSRUWDUH�DOO
LQWHUQR�GHO�FDVVRQH�� ����(YLWD�DVVROXWDPHQWH�GL�D]LRQDUH�LO�ULEDOWDELOH�VH�LO
PH]]R� q� LQ� SRVL]LRQH� LQFOLQDWD�� � ��� 1HO� FDULFDUH� LO� FDVVRQH� SRQL� DWWHQ]LRQH� D�� GLVSRUUH� L� FDULFKL� LQ�PDQLHUD� GD� QRQ
VTXLOLEUDUH� LO� PH]]R�� YLQFRODUOL� LQ� PRGR� GD� LPSHGLUH� VSRVWDPHQWL� DFFLGHQWDOL� GXUDQWH� LO� WUDVSRUWR�� QRQ� VXSHUDUH
O
LQJRPEUR�HG�LO�FDULFR�PDVVLPR�� ����(YLWD�VHPSUH�GL�FDULFDUH�LO�PH]]R�ROWUH�OH�VSRQGH��TXDORUD�YHQJDQR�PRYLPHQWDWL
PDWHULDOL�VIXVL������$FFHUWDWL�VHPSUH��SULPD�GHO�WUDVSRUWR��FKH�OH�VSRQGH�VLDQR�FRUUHWWDPHQWH�DJJDQFLDWH������'XUDQWH�OH
RSHUD]LRQL�GL�FDULFR�H�VFDULFR�VFHQGL�GDO�PH]]R�VH� OD�FDELQD�GL�JXLGD�QRQ�q�GRWDWD�GL� UROO�EDU�DQWLVFKLDFFLDPHQWR�� ���
'XUDQWH� L� ULIRUQLPHQWL�� VSHJQL� LO�PRWRUH�� HYLWD� GL� IXPDUH� HG� DFFHUWDWL� GHOO
DVVHQ]D� GL� ILDPPH� OLEHUH� LQ� DGLDFHQ]D� GHO
PH]]R������,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR
HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD��SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH
DL�IUHQL�HG�DL�SQHXPDWLFL��VHFRQGR�TXDQWR�LQGLFDWR�QHO�OLEUHWWR�GHO�PH]]R�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�L�PRWRUL
VLDQR�VSHQWL�H�QRQ�ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�DXWRFDUUR�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL���G��LQGXPHQWL�SURWHWWLYL��WXWH��
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$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

$XWRJU�
/
DXWRJU�� q� XQ�PH]]R� G
RSHUD� VX� JRPPD�� FRVWLWXLWR� HVVHQ]LDOPHQWH� GD� XQD� FDELQD�� GHVWLQDWD� DG� DFFRJOLHUH� LO� FRQGXFHQWH�� HG� XQ
DSSDUHFFKLR�GL�VROOHYDPHQWR�D]LRQDWR�GLUHWWDPHQWH�GDOOD�VXGGHWWD�FDELQD�R�GD�DSSRVLWD�SRVWD]LRQH��,O�VXR�LPSLHJR�LQ�FDQWLHUH�SXz
HVVHUH�LO�SL��GLVSDUDWR��GDWD�OD�YHUVDWLOLWj�GHO�PH]]R�H�OH�GLIIHUHQWL�SRWHQ]LDOLWj�GHL�WLSL�LQ�FRPPHUFLR��H�SXz�DQGDUH�GDO�VROOHYDPHQWR
�H�SRVL]LRQDPHQWR��GHL�FRPSRQHQWL�GHOOD�JUX��D�TXHOOR�GL�PDFFKLQH�R�GHL�VHPSOLFL�PDWHULDOL�GD�FRVWUX]LRQH��HFF�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� (OHWWURFX]LRQH�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 5XPRUH�SHU��2SHUDWRUH�DXWRJU���

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q�����GHO�&�3�7��7RULQR
�&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL� PDJJLRUH� HVSRVL]LRQH� q� �8JXDOH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��,QIHULRUH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���/H� FDELQH�GHOOH�PDFFKLQH�RSHUDWULFL� GHYRQR� HVVHUH� WHQXWH�FKLXVH�GXUDQWH� OH� ODYRUD]LRQL��SHU� ULGXUUH�DO�PLQLPR
O
HVSRVL]LRQH�GHOO
RSHUDWRUH�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

��� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
��� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
��� 9LEUD]LRQL�SHU��2SHUDWRUH�DXWRJU���

$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL�*UXSSR�2PRJHQHR� Q�� ��� GHO�&�3�7�
7RULQR��&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��PRYLPHQWD]LRQH�FDULFKL�SHU������E��VSRVWDPHQWL�SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������,QIHULRUH�D�����P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
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PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� $XWRJU���PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD�WXWWL�L�FRPDQGL�H�L�GLVSRVLWLYL�IUHQDQWL������'LVSRQL�DIILQFKp�OD�YLVLELOLWj�GHO�SRVWR�GL�JXLGD�VLD�RWWLPDOH�����
9HULILFD�FKH�VLDQR�FRUUHWWDPHQWH�GLVSRVWH�WXWWH�OH�SURWH]LRQL�GD�RUJDQL�LQ�PRYLPHQWR������&RQWUROOD�L�SHUFRUVL�H�OH�DUHH�GL
PDQRYUD� ULFKLHGHQGR�� VH�QHFHVVDULR�� OD�SUHGLVSRVL]LRQH�GL� DGHJXDWL� UDIIRU]DPHQWL�� ����1HO� FDQWLHUH� SURFHGL�D�YHORFLWj
PRGHUDWD��QHO�ULVSHWWR�GHL�OLPLWL�LYL�VWDELOLWL������,Q�SURVVLPLWj�GHL�SRVWL�GL�ODYRUR�SURFHGL�D�SDVVR�G
XRPR������&RQWUROOD
FKH� OXQJR� L�SHUFRUVL�FDUUDELOL�GHO�FDQWLHUH�H�� LQ�SDUWLFRODUH�� QHOOD�]RQD�GL� ODYRUR�QRQ�YL�VLD� OD�SUHVHQ]D�GL�VRWWRVHUYL]L
�FDYL�� WXED]LRQL�� HFF�� SHU� LO� SDVVDJJLR� GL� JDV�� HQHUJLD� HOHWWULFD�� DFTXD�� IRJQDWXUH�� OLQHH� WHOHIRQLFKH�� HFF���� ����6H�GHYL
HIIHWWXDUH�PDQRYUH�LQ�VSD]L�ULVWUHWWL�R�LQ�FRQGL]LRQL�GL�OLPLWDWD�YLVLELOLWj��ULFKLHGL�O
LQWHUYHQWR�GL�SHUVRQDOH�D�WHUUD������
'XUDQWH� JOL� VSRVWDPHQWL� GHO� PH]]R� H� GXUDQWH� OH� PDQRYUH� GL� VROOHYDPHQWR�� D]LRQD� LO� JLURIDUR�� � ���� (YLWD�� VH� QRQ
HVSOLFLWDPHQWH�FRQVHQWLWR��GL� WUDQVLWDUH�R� IHUPDUWL� LQ�SURVVLPLWj�GHO�ERUGR�GHJOL� VFDYL�� �����$FFHUWDWL�FKH�LO�PH]]R�VLD
SRVL]LRQDWR� LQ�PDQLHUD�GD�FRQVHQWLUH� LO�SDVVDJJLR�SHGRQDOH�H��FRPXQTXH��SURYYHGL�D�GHOLPLWDUH� LO�UDJJLR�G
D]LRQH�GHO
PH]]R�� � ���� 6WDELOL]]D� LO� PH]]R� XWLOL]]DQGR� JOL� DSSRVLWL� VWDELOL]]DWRUL� H�� RYH� QHFHVVDULR�� SURYYHGL� DG� DPSOLDUQH
O
DSSRJJLR� FRQ� EDVL� GRWDWH� DGHJXDWD� UHVLVWHQ]D�� � ���� 9HULILFD� FKH� QRQ� YL� VLDQR� OLQHH� HOHWWULFKH� LQWHUIHUHQWL� O
DUHD� GL
PDQRYUD�GHO�PH]]R�
'XUDQWH� O
XVR�� � ��� $QQXQFLD� O
LQL]LR� GHOOH� PDQRYUH� GL� VROOHYDPHQWR� PHGLDQWH� O
DSSRVLWR� VHJQDODWRUH� DFXVWLFR�� � ��
'XUDQWH�LO�ODYRUR�QRWWXUQR�XWLOL]]D�JOL�DSSRVLWL�GLVSRVLWLYL�GL�LOOXPLQD]LRQH������,O�VROOHYDPHQWR�H�R�OR�VFDULFR�GHYH�HVVHUH
VHPSUH� HIIHWWXDWR� FRQ� OH� IXQL� LQ� SRVL]LRQH� YHUWLFDOH�� � ��� $WWLHQLWL� DOOH� LQGLFD]LRQL� GHO� SHUVRQDOH� D� WHUUD� GXUDQWH� OH
RSHUD]LRQL� GL� VROOHYDPHQWR� H� VSRVWDPHQWR� GHO� FDULFR�� ����(YLWD� GL� IDU� WUDQVLWDUH� LO� FDULFR� DO� GL� VRSUD�GL� SRVWD]LRQL� GL
ODYRUR�H�R�SDVVDJJLR�� ����&XUD�OD�VWUXPHQWD]LRQH�HG�L�FRPDQGL��PDQWHQHQGROL�VHPSUH�SXOLWL�H�SULYL�GL�JUDVVR��HFF������
(YLWD�DVVROXWDPHQWH�GL�HIIHWWXDUH�PDQXWHQ]LRQL� VX�RUJDQL� LQ�PRYLPHQWR�� ����'XUDQWH�L� ULIRUQLPHQWL��VSHJQL� LO�PRWRUH�
HYLWD� GL� IXPDUH� HG� DFFHUWDWL� GHOO
DVVHQ]D� GL� ILDPPH� OLEHUH� LQ� DGLDFHQ]D� GHO� PH]]R�� � ��� ,QIRUPD� WHPSHVWLYDPHQWH� LO
SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR������(YLWD�GL�ODVFLDUH�FDULFKL�VRVSHVL������5LWLUD�LO�EUDFFLR�WHOHVFRSLFR�H�DFFHUWDWL�GL�DYHU�D]LRQDWR�LO�IUHQR�GL
VWD]LRQDPHQWR������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR�TXDQWR�LQGLFDWR�QHO
OLEUHWWR�GHO�PH]]R�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�L�PRWRUL�VLDQR�VSHQWL�H�QRQ�ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������'�0�����VHWWHPEUH�������/HJJH
��PDU]R������Q������'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,
������

�� '3,��RSHUDWRUH�DXWRJU��
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RWRSURWHWWRUL���G��JXDQWL���H��LQGXPHQWL�SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

$XWRSRPSD�SHU�FOV
/
DXWRSRPSD�SHU�JHWWL�GL�FOV�q�XQ�DXWRPH]]R�VX�JRPPD�DWWUH]]DWR�FRQ�XQD�SRPSD�SHU�LO�VROOHYDPHQWR�GHO�FDOFHVWUX]]R��DOOR�VWDWR
IOXLGR��SHU�JHWWL�LQ�TXRWD�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &DGXWD�GDOO
DOWR�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� (OHWWURFX]LRQH�
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�� *HWWL��VFKL]]L�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
��� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
��� 5XPRUH�SHU��2SHUDWRUH�SRPSD�SHU�LO�FOV��DXWRSRPSD���

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q�����GHO�&�3�7��7RULQR
�&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL� PDJJLRUH� HVSRVL]LRQH� q� �,QIHULRUH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��,QIHULRUH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���/H� FDELQH�GHOOH�PDFFKLQH�RSHUDWULFL� GHYRQR� HVVHUH� WHQXWH�FKLXVH�GXUDQWH� OH� ODYRUD]LRQL��SHU� ULGXUUH�DO�PLQLPR
O
HVSRVL]LRQH�GHOO
RSHUDWRUH�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

��� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
��� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
��� 9LEUD]LRQL�SHU��2SHUDWRUH�SRPSD�SHU�LO�FOV��DXWRSRPSD���

$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL�*UXSSR�2PRJHQHR� Q�� ��� GHO�&�3�7�
7RULQR��&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��VSRVWDPHQWL�SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������,QIHULRUH�D�����P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� $XWRSRPSD�SHU�FOV��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
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���&RQWUROOD�WXWWL�L�FRPDQGL�H�L�GLVSRVLWLYL�IUHQDQWL������&RQWUROOD�OD�IXQ]LRQDOLWj�GHOOD�SXOVDQWLHUD������'LVSRQL�DIILQFKp�OD
YLVLELOLWj� GHO� SRVWR� GL� JXLGD� VLD� RWWLPDOH�� � ��� &RQWUROOD� FKH� WXWWL� JOL� RUJDQL� GL� WUDVPLVVLRQH� VLDQR� SURWHWWL� GD� FRQWDWWL
DFFLGHQWDOL�� � ��� &RQWUROOD� L� SHUFRUVL� H� OH� DUHH� GL� PDQRYUD� ULFKLHGHQGR�� VH� QHFHVVDULR�� OD� SUHGLVSRVL]LRQH� GL� DGHJXDWL
UDIIRU]DPHQWL�� ����'XUDQWH�JOL�VSRVWDPHQWL�GHO�PH]]R��D]LRQD�LO�JLURIDUR������1HO�FDQWLHUH�SURFHGL�D�YHORFLWj�PRGHUDWD�
QHO�ULVSHWWR�GHL�OLPLWL�LYL�VWDELOLWL������,Q�SURVVLPLWj�GHL�SRVWL�GL�ODYRUR�SURFHGL�D�SDVVR�G
XRPR�������&RQWUROOD�FKH�OXQJR�L
SHUFRUVL�FDUUDELOL�GHO�FDQWLHUH�H��LQ�SDUWLFRODUH��QHOOD�]RQD�GL�ODYRUR�QRQ�YL�VLD�OD�SUHVHQ]D�GL�VRWWRVHUYL]L��FDYL��WXED]LRQL�
HFF��SHU�LO�SDVVDJJLR�GL�JDV��HQHUJLD�HOHWWULFD��DFTXD��IRJQDWXUH��OLQHH�WHOHIRQLFKH��HFF���������6H�GHYL�HIIHWWXDUH�PDQRYUH
LQ� VSD]L� ULVWUHWWL� R� LQ� FRQGL]LRQL� GL� OLPLWDWD� YLVLELOLWj�� ULFKLHGL� O
LQWHUYHQWR� GL� SHUVRQDOH� D� WHUUD�� HYLWD�� VH� QRQ
HVSOLFLWDPHQWH�FRQVHQWLWR��GL� WUDQVLWDUH�R� IHUPDUWL� LQ�SURVVLPLWj�GHO�ERUGR�GHJOL� VFDYL�� �����$FFHUWDWL�FKH�LO�PH]]R�VLD
SRVL]LRQDWR� LQ�PDQLHUD�GD�FRQVHQWLUH� LO�SDVVDJJLR�SHGRQDOH�H��FRPXQTXH��SURYYHGL�D�GHOLPLWDUH� LO�UDJJLR�G
D]LRQH�GHO
PH]]R�H�GHOOD� ]RQD� DWWUDYHUVDWD� GDOOH� WXED]LRQL�� �����6WDELOL]]D� LO�PH]]R�XWLOL]]DQGR�JOL� DSSRVLWL� VWDELOL]]DWRUL� H�� RYH
QHFHVVDULR��SURYYHGL�DG�DPSOLDUQH� O
DSSRJJLR�FRQ�EDVL�GRWDWH�DGHJXDWD� UHVLVWHQ]D������9HULILFD�FKH�QRQ�YL�VLDQR�OLQHH
HOHWWULFKH�LQWHUIHUHQWL�O
DUHD�GL�PDQRYUD�GHO�PH]]R�
'XUDQWH�O
XVR������&RDGLXYD�LO�FRQGXFHQWH�GHOO
DXWREHWRQLHUD�GXUDQWH�OH�PDQRYUH�GL�DYYLFLQDPHQWR�DOO
DXWRSRPSD�����
$QQXQFLD� O
LQL]LR� GHOOH� PDQRYUH� GL� SRPSDJJLR� PHGLDQWH� O
DSSRVLWR� VHJQDODWRUH� DFXVWLFR�� � ��� (YLWD� DVVROXWDPHQWH� GL
DVSRUWDUH� OD� JULJOLD� GL� SURWH]LRQH� GHOOD� YDVFD�� � ��� 'XUDQWH� OH� RSHUD]LRQL� GL� SRPSDJJLR�� VRUYHJOLD� FRVWDQWHPHQWH
O
HVWUHPLWj� IOHVVLELOH� GHO� WHUPLQDOH� GHOOD� SRPSD� SHU� LPSHGLUQH� RVFLOOD]LRQL� H� FRQWUDFFROSL�� � ��� (YLWD� DVVROXWDPHQWH� GL
XWLOL]]DUH�LO�EUDFFLR�G
XVR�GHOOD�SRPSD�SHU�LO�VROOHYDPHQWR�H�R�OD�PRYLPHQWD]LRQH�GL�FDULFKL������'XUDQWH�L�ULIRUQLPHQWL�
VSHJQL� LO� PRWRUH�� HYLWD� GL� IXPDUH� HG� DFFHUWDWL� GHOO
DVVHQ]D� GL� ILDPPH� OLEHUH� LQ� DGLDFHQ]D� GHO� PH]]R�� � ��� ,QIRUPD
WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO
ODYRUR�
'RSR� O
XVR�� ����(IIHWWXD� WXWWH� OH�RSHUD]LRQL�GL� UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR�TXDQWR� LQGLFDWR�QHO
OLEUHWWR�GHO�PH]]R�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�L�PRWRUL�VLDQR�VSHQWL�H�QRQ�ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�DXWRSRPSD�SHU�FOV�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RFFKLDOL��VH�SUHVHQWH�LO�ULVFKLR�GL�VFKL]]L����G��JXDQWL���H��LQGXPHQWL�SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

&DUUHOOR�HOHYDWRUH
,O�FDUUHOOR�HOHYDWRUH�q�XQD�PDFFKLQD�VX�JRPPD�XWLOL]]DWD�SHU�LO�WUDVSRUWR�GL�PDWHULDOL�H�FRVWLWXLWD�GD�XQD�FDELQD��GHVWLQDWD�DG
DFFRJOLHUH�LO�FRQGXFHQWH��HG�XQ�DWWUH]]R��IRUFKH��SHU�LO�VROOHYDPHQWR�H�WUDVSRUWR�PDWHULDOL�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &DGXWD�GDOO
DOWR�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� (OHWWURFX]LRQH�
�� ,QDOD]LRQH�IXPL��JDV��YDSRUL�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
��� 3XQWXUH��WDJOL��DEUDVLRQL�
��� 5XPRUH�SHU��0DJD]]LQLHUH��

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR
�(GLOL]LD�LQ�JHQHUH���0DJD]]LQR��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL� PDJJLRUH� HVSRVL]LRQH� q� �,QIHULRUH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��,QIHULRUH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
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FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�

��� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
��� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
��� 9LEUD]LRQL�SHU��0DJD]]LQLHUH��

$QDOLVL� GHOOH� DWWLYLWj� H�GHL� WHPSL�GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7�
7RULQR��(GLOL]LD�LQ�JHQHUH���0DJD]]LQR���D��PRYLPHQWD]LRQH�PDWHULDOH��XWLOL]]R�FDUUHOOR�HOHYDWRUH��SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H������P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D� VDQLWDULD� SHU� L� ODYRUDWRUL�� ,� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� GL� YLEUD]LRQL� VXSHULRUL� DL� YDORUL� G
D]LRQH
GHYRQR� HVVHUH� VRWWRSRVWL� D� VRUYHJOLDQ]D� VDQLWDULD� REEOLJDWRULD� GL� FXL� DOO
DUWLFROR� ��� GHO�'�/JV�� ����������Q�� ����
'HWWR�FRQWUROOR�SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR
FXL� L� ODYRUDWRUL� VRQR� GHVWLQDWL�� DL� ILQL� GHOOD� ORUR� LGRQHLWj� DOOD�PDQVLRQH� VSHFLILFD�� � E�� DFFHUWDPHQWR� SHULRGLFR�� GL
QRUPD�XQD�YROWD� O
DQQR�R�FRQ�SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH� LQ� IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO
ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD
XQD�IRUPD]LRQH�DGHJXDWD�H�RUJDQL]]D�XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�VLFXUR�GHOOH�PDFFKLQH�H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��
$GR]LRQH� GL�PHWRGL�GL� ODYRUR�� ,O� GDWRUH�GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR�GL� DOWHUQDUH�SHULRGL�GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
0DQXWHQ]LRQH�PDFFKLQH�PRELOL�� ,O� GDWRUH�GL� ODYRUR� DGRWWD�XQ�SURJUDPPD�GL�PDQXWHQ]LRQH� UHJRODUH� H�SHULRGLFR
GHOOH�PDFFKLQH�PRELOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�VRVSHQVLRQL��DL�VHGLOL�HG�DO�SRVWR�GL�JXLGD�GHJOL�DXWRPH]]L�
8WLOL]]R�FRUUHWWR�GL�PDFFKLQH�PRELOL��,�ODYRUDWRUL�GHYRQR�DSSOLFDUH�OH�PRGDOLWj�FRUUHWWH�GL�JXLGD�DO�ILQH�GL�ULGXUUH�OH
YLEUD]LRQL� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH� ULFHYXWD�� DG� HVHPSLR�� HYLWDUH� DOWH� YHORFLWj� LQ� SDUWLFRODUH� VX� VWUDGH
DFFLGHQWDWH���SRVWXUD�GL�JXLGD�H�FRUUHWWD�UHJROD]LRQH�GHO�VHGLOH�
3LDQLILFD]LRQH� GHL� SHUFRUVL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� SLDQLILFD�� ODGGRYH� SRVVLELOH�� L� SHUFRUVL� GL� ODYRUR
VFHJOLHQGR�TXHOOL�PHQR�DFFLGHQWDOL��RSSXUH��GRYH�SRVVLELOH��HIIHWWXDUH�ODYRUL�GL�OLYHOODPHQWR�VWUDGDOH�
3URFHGXUH�GL�ODYRUR�HG�HVHUFL]L�DOOD�FRORQQD��,�ODYRUDWRUL�GHYRQR�HYLWDUH�XOWHULRUL�IDWWRUL�GL�ULVFKLR�SHU�GLVWXUEL�D
FDULFR�GHOOD�FRORQQD�HG�HIIHWWXDUH�HVHUFL]L�SHU�SUHYHQLUH�LO�PDO�GL�VFKLHQD�GXUDQWH�OH�SDXVH�GL�ODYRUR�LQ�FRQIRUPLWj
DOOD�IRUPD]LRQH�ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL
DOOH�YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�GLVSRVLWLYL�GL�VPRU]DPHQWR��,O�GDWRUH�GL�ODYRUR�GRWD�OH�PDFFKLQH��FKH�HVSRQJRQR�DL�SL��DOWL�OLYHOOL�GL
YLEUD]LRQH��GL�GLVSRVLWLYL�GL�VPRU]DPHQWR�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD
GHO�ODYRUDWRUH��
)RUQLWXUD� GL� VHGLOL� DPPRUWL]]DQWL�� ,O� GDWRUH� GL� ODYRUR� GRWD� OH� PDFFKLQH�� FKH� HVSRQJRQR� DL� SL�� DOWL� OLYHOOL� GL
YLEUD]LRQH��GL�VHGLOL�DPPRUWL]]DQWL�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD�GHO
ODYRUDWRUH��
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0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� &DUUHOOR�HOHYDWRUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD�WXWWL�L�FRPDQGL�H�L�GLVSRVLWLYL�IUHQDQWL������'LVSRQL�DIILQFKp�OD�YLVLELOLWj�GHO�SRVWR�GL�JXLGD�VLD�RWWLPDOH�����
9HULILFD�FKH�VLDQR�FRUUHWWDPHQWH�GLVSRVWH�WXWWH�OH�SURWH]LRQL�GD�RUJDQL�LQ�PRYLPHQWR������&RQWUROOD�L�SHUFRUVL�H�OH�DUHH�GL
PDQRYUD� ULFKLHGHQGR�� VH�QHFHVVDULR�� OD�SUHGLVSRVL]LRQH�GL� DGHJXDWL� UDIIRU]DPHQWL�� ����1HO� FDQWLHUH� SURFHGL�D�YHORFLWj
PRGHUDWD��QHO�ULVSHWWR�GHL�OLPLWL�LYL�VWDELOLWL������,Q�SURVVLPLWj�GHL�SRVWL�GL�ODYRUR�SURFHGL�D�SDVVR�G
XRPR������&RQWUROOD
FKH� OXQJR� L�SHUFRUVL�FDUUDELOL�GHO�FDQWLHUH�H�� LQ�SDUWLFRODUH�� QHOOD�]RQD�GL� ODYRUR�QRQ�YL�VLD� OD�SUHVHQ]D�GL�VRWWRVHUYL]L
�FDYL�� WXED]LRQL�� HFF�� SHU� LO� SDVVDJJLR� GL� JDV�� HQHUJLD� HOHWWULFD�� DFTXD�� IRJQDWXUH�� OLQHH� WHOHIRQLFKH�� HFF���� ����6H�GHYL
HIIHWWXDUH�PDQRYUH�LQ�VSD]L�ULVWUHWWL�R�LQ�FRQGL]LRQL�GL�OLPLWDWD�YLVLELOLWj��ULFKLHGL�O
LQWHUYHQWR�GL�SHUVRQDOH�D�WHUUD������
'XUDQWH� JOL� VSRVWDPHQWL� GHO� PH]]R� H� GXUDQWH� OH� PDQRYUH� GL� VROOHYDPHQWR�� D]LRQD� LO� JLURIDUR�� � ���� (YLWD�� VH� QRQ
HVSOLFLWDPHQWH�FRQVHQWLWR��GL� WUDQVLWDUH�R� IHUPDUWL� LQ�SURVVLPLWj�GHO�ERUGR�GHJOL� VFDYL�� �����$FFHUWDWL�FKH�LO�PH]]R�VLD
SRVL]LRQDWR� LQ�PDQLHUD�GD�FRQVHQWLUH� LO�SDVVDJJLR�SHGRQDOH�H��FRPXQTXH��SURYYHGL�D�GHOLPLWDUH� LO�UDJJLR�G
D]LRQH�GHO
PH]]R�������9HULILFD�FKH�QRQ�YL�VLDQR�OLQHH�HOHWWULFKH�LQWHUIHUHQWL�O
DUHD�GL�PDQRYUD�GHO�PH]]R�
'XUDQWH� O
XVR�� � ��� $QQXQFLD� O
LQL]LR� GHOOH� PDQRYUH� GL� VROOHYDPHQWR� H� WUDVSRUWR� PHGLDQWH� O
DSSRVLWR� VHJQDODWRUH
DFXVWLFR�� � ��� 'XUDQWH� LO� ODYRUR� QRWWXUQR� XWLOL]]D� JOL� DSSRVLWL� GLVSRVLWLYL� GL� LOOXPLQD]LRQH�� � ��� 0DQWLHQL� LQ� EDVVR� OD
SRVL]LRQH� GHOOD� IRUFKH�� VLD�QHJOL� VSRVWDPHQWL� D�YXRWR� FKH� FRQ� LO� FDULFR�� ����'LVSRQL� LO� FDULFR�VXOOH� IRUFKH� �TXDQWLWj�H
DVVHWWR�� LQ� IXQ]LRQH� GHOOH� FRQGL]LRQL� GHO� SHUFRUVR� �SUHVHQ]D�GL� DFFLGHQWDOLWj�� LQFOLQD]LRQH� ORQJLWXGLQDOH� H� WUDVYHUVDOH�
HFF���� VHQ]D�PDL� VXSHUDUH� LO� FDULFR�PDVVLPR� FRQVHQWLWR�� � ��� &XUD� SDUWLFRODUH� DWWHQ]LRQH� DOOR� VWRFFDJJLR� GHL�PDWHULDOL
PRYLPHQWDWL�� GLVSRQHQGROL� LQ�PDQLHUD� VWDELOH� HG�RUGLQDWD�� ���� ,PSHGLVFL� D� FKLXQTXH� O
DFFHVVR� D�ERUGR�GHO�PH]]R�� HG
HYLWD� DVVROXWDPHQWH� GL� XWLOL]]DUH� OH� IRUFKH� SHU� VROOHYDUH� SHUVRQH�� � ��� (YLWD� GL� WUDVODUH� LO� FDULFR�� GXUDQWH� OD� VXD
PRYLPHQWD]LRQH�� DO� GL� VRSUD� GL� SRVWD]LRQL� GL� ODYRUR� H�R� SDVVDJJLR�� � ��� &XUD� OD� VWUXPHQWD]LRQH� HG� L� FRPDQGL�
PDQWHQHQGROL� VHPSUH� SXOLWL� H� SULYL� GL� JUDVVR�� HFF��� � ��� (YLWD� DVVROXWDPHQWH� GL� HIIHWWXDUH� PDQXWHQ]LRQL� VX� RUJDQL� LQ
PRYLPHQWR�������'XUDQWH�L�ULIRUQLPHQWL��VSHJQL�LO�PRWRUH��HYLWD�GL�IXPDUH�HG�DFFHUWDWL�GHOO
DVVHQ]D�GL�ILDPPH�OLEHUH�LQ
DGLDFHQ]D�GHO�PH]]R�������,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL
FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� � ��� (YLWD� GL� ODVFLDUH� FDULFKL� VRVSHVL� LQ� SRVL]LRQH� HOHYDWD�� ULSRUWD� LQ� EDVVR� OD� SRVL]LRQH� GHOOD� IRUFKH� H
DFFHUWDWL�GL�DYHU�D]LRQDWR� LO� IUHQR�GL�VWD]LRQDPHQWR�� ����(IIHWWXD�WXWWH� OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD
PDFFKLQD�VHFRQGR�TXDQWR�LQGLFDWR�QHO�OLEUHWWR�GHO�PH]]R�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�L�PRWRUL�VLDQR�VSHQWL�H�QRQ
ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�FDUUHOOR�HOHYDWRUH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��JXDQWL���G��LQGXPHQWL�SURWHWWLYL��WXWH��

'XPSHU
,O�GXPSHU�q�XQD�PDFFKLQD�XWLOL]]DWD�HVFOXVLYDPHQWH�SHU�LO�WUDVSRUWR�H�OR�VFDULFR�GHO�PDWHULDOH��FRVWLWXLWD�GD�XQ�FRUSR�VHPRYHQWH�VX
UXRWH��PXQLWR�GL�XQ�FDVVRQH�
/R�VFDULFR�GHO�PDWHULDOH�SXz�DYYHQLUH�SRVWHULRUPHQWH�R�ODWHUDOPHQWH�PHGLDQWH�DSSRVLWL�GLVSRVLWLYL�RSSXUH�VHPSOLFHPHQWH�D�JUDYLWj�
,O�WHODLR�GHOOD�PDFFKLQD�SXz�HVVHUH�ULJLGR�R�DUWLFRODWR�LQWRUQR�DG�XQ�DVVH�YHUWLFDOH��,Q�DOFXQL�WLSL�GL�GXPSHU��DO�ILQH�GL�IDFLOLWDUH�OD
PDQRYUD�GL�VFDULFR�R�GLVWULEX]LRQH�GHO�PDWHULDOH��LO�SRVWR�GL�JXLGD�HG�L�UHODWLYL�FRPDQGL�SRVVRQR�HVVHUH�UHYHUVLELOL�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &DGXWD�GDOO
DOWR�
�� &DGXWD�GL�PDWHULDOH�GDOO
DOWR�R�D�OLYHOOR�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� (OHWWURFX]LRQH�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�
��� 5XPRUH�SHU��2SHUDWRUH�GXPSHU��

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q�����GHO�&�3�7��7RULQR
�&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL�PDJJLRUH� HVSRVL]LRQH� q� �6XSHULRUH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��6XSHULRUH�D����G%�$���

23(5(
',�0$187(1=,21(�'(//(�675$'(�(�'(,�0$5&,$3,(',�&2081$/,���3DJ����



0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��L�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�DO�UXPRUH�HFFHGH�L�YDORUL�VXSHULRUL�GL�D]LRQH
�/H[�!����G%�$��VRQR�VRWWRSRVWL�DOOD�VRUYHJOLDQ]D�VDQLWDULD�GL�FXL�DOO
DUWLFROR����GHO�'�/JV������������Q�������/D
VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO� PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�� DFFHUWDPHQWL� SUHYHQWLYL� LQWHVL� D� FRQVWDWDUH
O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L� ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj
DOOD�PDQVLRQH�VSHFLILFD�� �E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH� OR� VWDWR�GL� VDOXWH�GHL� ODYRUDWRUL� HG�HVSULPHUH� LO
JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� )RUPD]LRQH� GHL� ODYRUDWRUL�� 1HOO
DPELWR� GHJOL� REEOLJKL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� '�/JV�
����������Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL
LQ�UHOD]LRQH�DL�ULVFKL�SURYHQLHQWL�GDOO
HVSRVL]LRQH�DO�UXPRUH��FRQ�SDUWLFRODUH�ULIHULPHQWR��D��DOOD�QDWXUD�GL�GHWWL�ULVFKL�
E��DOOH�PLVXUH�DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH
GDO� UXPRUH�� LQFOXVH� OH�FLUFRVWDQ]H� LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL� OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL
D]LRQH�GL�FXL�DOO
DUWLFROR����TXDWHU�GHO�'�/JV������������Q�������G��DL� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHO
UXPRUH�HIIHWWXDWH�LQ�DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH
GHO�ORUR�VLJQLILFDWR�H�GHL�ULVFKL�SRWHQ]LDOL��H��DOO
XVR�FRUUHWWR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�GHOO
XGLWR��DUW�
���FRPPD���GHO�'�/JV������������Q��������I��DOO
XWLOLWj�H�DL�PH]]L�LPSLHJDWL�SHU�LQGLYLGXDUH�H�VHJQDODUH�VLQWRPL�GL
GDQQL�DOO
XGLWR��J��DOOH�FLUFRVWDQ]H�QHOOH�TXDOL� L� ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR
GHOOD�VWHVVD��K��DOOH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�
6HJQDOD]LRQH�H�GHOLPLWD]LRQH�]RQH�DG�HOHYDWD�UXPRURVLWj��,�OXRJKL�GL�ODYRUR�GRYH�L�ODYRUDWRUL�VRQR�HVSRVWL�DG�XQ
UXPRUH�DO�GL�VRSUD�GHL�YDORUL�VXSHULRUL�GL�D]LRQH�VRQR�LQGLFDWL�GD�DSSRVLWL�VHJQDOL��'HWWH�DUHH�VRQR�LQROWUH�GHOLPLWDWH
H�O
DFFHVVR�DOOH�VWHVVH�q�OLPLWDWR��RYH�FLz�VLD�WHFQLFDPHQWH�SRVVLELOH�H�JLXVWLILFDWR�GDO�ULVFKLR�GL�HVSRVL]LRQH�
3URJUDPPD� GL� PLVXUH� WHFQLFKH� H� RUJDQL]]DWLYH�� (ODERUD]LRQH� HG� DSSOLFD]LRQH� GL� XQ� SURJUDPPD� GL� PLVXUH
WHFQLFKH�H�RUJDQL]]DWLYH�YROWH�D�ULGXUUH�O
HVSRVL]LRQH�DO�UXPRUH��FRQVLGHUDQGR�LQ�SDUWLFRODUH�OH�PLVXUH�GL�SUHYHQ]LRQH
H�SURWH]LRQH�VRSUD�HOHQFDWH�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���/H� FDELQH�GHOOH�PDFFKLQH�RSHUDWULFL� GHYRQR� HVVHUH� WHQXWH�FKLXVH�GXUDQWH� OH� ODYRUD]LRQL��SHU� ULGXUUH�DO�PLQLPR
O
HVSRVL]LRQH�GHOO
RSHUDWRUH�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR
DOOD�SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���8WLOL]]R�GXPSHU��%������SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�*HQHULFR��FXIILH�R�LQVHUWL����YDORUH�GL
DWWHQXD]LRQH����G%�$���
6L�SUHYHGH�SHU�L� ODYRUDWRUL�DGHJXDWR�DGGHVWUDPHQWR�VXOO¶XVR�GHL�GLVSRVLWLYL�GHOO¶XGLWR��DUW�����FRPPD���GHO�'�/JV�
����������Q�������

��� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
��� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
��� 9LEUD]LRQL�SHU��2SHUDWRUH�GXPSHU��

$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL�*UXSSR�2PRJHQHR� Q�� ��� GHO�&�3�7�
7RULQR��&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��XWLOL]]R�GXPSHU�SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H������P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
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6RUYHJOLDQ]D� VDQLWDULD� SHU� L� ODYRUDWRUL�� ,� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� GL� YLEUD]LRQL� VXSHULRUL� DL� YDORUL� G
D]LRQH
GHYRQR� HVVHUH� VRWWRSRVWL� D� VRUYHJOLDQ]D� VDQLWDULD� REEOLJDWRULD� GL� FXL� DOO
DUWLFROR� ��� GHO�'�/JV�� ����������Q�� ����
'HWWR�FRQWUROOR�SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR
FXL� L� ODYRUDWRUL� VRQR� GHVWLQDWL�� DL� ILQL� GHOOD� ORUR� LGRQHLWj� DOOD�PDQVLRQH� VSHFLILFD�� � E�� DFFHUWDPHQWR� SHULRGLFR�� GL
QRUPD�XQD�YROWD� O
DQQR�R�FRQ�SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH� LQ� IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO
ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD
XQD�IRUPD]LRQH�DGHJXDWD�H�RUJDQL]]D�XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�VLFXUR�GHOOH�PDFFKLQH�H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��
$GR]LRQH� GL�PHWRGL�GL� ODYRUR�� ,O� GDWRUH�GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR�GL� DOWHUQDUH�SHULRGL�GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
0DQXWHQ]LRQH�PDFFKLQH�PRELOL�� ,O� GDWRUH�GL� ODYRUR� DGRWWD�XQ�SURJUDPPD�GL�PDQXWHQ]LRQH� UHJRODUH� H�SHULRGLFR
GHOOH�PDFFKLQH�PRELOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�VRVSHQVLRQL��DL�VHGLOL�HG�DO�SRVWR�GL�JXLGD�GHJOL�DXWRPH]]L�
8WLOL]]R�FRUUHWWR�GL�PDFFKLQH�PRELOL��,�ODYRUDWRUL�GHYRQR�DSSOLFDUH�OH�PRGDOLWj�FRUUHWWH�GL�JXLGD�DO�ILQH�GL�ULGXUUH�OH
YLEUD]LRQL� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH� ULFHYXWD�� DG� HVHPSLR�� HYLWDUH� DOWH� YHORFLWj� LQ� SDUWLFRODUH� VX� VWUDGH
DFFLGHQWDWH���SRVWXUD�GL�JXLGD�H�FRUUHWWD�UHJROD]LRQH�GHO�VHGLOH�
3LDQLILFD]LRQH� GHL� SHUFRUVL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� SLDQLILFD�� ODGGRYH� SRVVLELOH�� L� SHUFRUVL� GL� ODYRUR
VFHJOLHQGR�TXHOOL�PHQR�DFFLGHQWDOL��RSSXUH��GRYH�SRVVLELOH��HIIHWWXDUH�ODYRUL�GL�OLYHOODPHQWR�VWUDGDOH�
3URFHGXUH�GL�ODYRUR�HG�HVHUFL]L�DOOD�FRORQQD��,�ODYRUDWRUL�GHYRQR�HYLWDUH�XOWHULRUL�IDWWRUL�GL�ULVFKLR�SHU�GLVWXUEL�D
FDULFR�GHOOD�FRORQQD�HG�HIIHWWXDUH�HVHUFL]L�SHU�SUHYHQLUH�LO�PDO�GL�VFKLHQD�GXUDQWH�OH�SDXVH�GL�ODYRUR�LQ�FRQIRUPLWj
DOOD�IRUPD]LRQH�ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL
DOOH�YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�GLVSRVLWLYL�GL�VPRU]DPHQWR��,O�GDWRUH�GL�ODYRUR�GRWD�OH�PDFFKLQH��FKH�HVSRQJRQR�DL�SL��DOWL�OLYHOOL�GL
YLEUD]LRQH��GL�GLVSRVLWLYL�GL�VPRU]DPHQWR�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD
GHO�ODYRUDWRUH��
)RUQLWXUD� GL� VHGLOL� DPPRUWL]]DQWL�� ,O� GDWRUH� GL� ODYRUR� GRWD� OH� PDFFKLQH�� FKH� HVSRQJRQR� DL� SL�� DOWL� OLYHOOL� GL
YLEUD]LRQH��GL�VHGLOL�DPPRUWL]]DQWL�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD�GHO
ODYRUDWRUH��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� 'XPSHU��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD�WXWWL�L�FRPDQGL�H�L�GLVSRVLWLYL�IUHQDQWL������1HO�FDQWLHUH�SURFHGL�D�YHORFLWj�PRGHUDWD��QHO�ULVSHWWR�GHL�OLPLWL
LYL� VWDELOLWL�� LQ� SURVVLPLWj� GHL� SRVWL� GL� ODYRUR� SURFHGL� D� SDVVR� G
XRPR�� ���� &RQWUROOD� L� SHUFRUVL� H� OH� DUHH� GL�PDQRYUD
ULFKLHGHQGR��VH�QHFHVVDULR��OD�SUHGLVSRVL]LRQH�GL�DGHJXDWL�UDIIRU]DPHQWL������'XUDQWH�JOL�VSRVWDPHQWL�GHO�PH]]R��D]LRQD
LO�JLURIDUR������&RQWUROOD�FKH�OXQJR�L�SHUFRUVL�FDUUDELOL�GHO�FDQWLHUH�H�� LQ�SDUWLFRODUH��QHOOD�]RQD�GL�ODYRUR�QRQ�YL�VLD�OD
SUHVHQ]D� GL� VRWWRVHUYL]L� �FDYL�� WXED]LRQL�� HFF�� SHU� LO� SDVVDJJLR� GL� JDV�� HQHUJLD� HOHWWULFD�� DFTXD�� IRJQDWXUH�� OLQHH
WHOHIRQLFKH�� HFF���� � ��� 6H� GHYL� HIIHWWXDUH� PDQRYUH� LQ� VSD]L� ULVWUHWWL� R� LQ� FRQGL]LRQL� GL� OLPLWDWD� YLVLELOLWj�� ULFKLHGL
O
LQWHUYHQWR�GL�SHUVRQDOH�D�WHUUD�
'XUDQWH� O
XVR�� � ��� ,PSHGLVFL� D� FKLXQTXH� GL� IDUVL� WUDVSRUWDUH� DOO
LQWHUQR� GHO� FDVVRQH�� � ��� (YLWD� GL� SHUFRUUHUH� LQ
UHWURPDUFLD�OXQJKL�SHUFRUVL������(IIHWWXD�JOL�VSRVWDPHQWL�FRQ�LO�FDVVRQH�LQ�SRVL]LRQH�GL�ULSRVR������(YLWD�DVVROXWDPHQWH�GL
D]LRQDUH�LO�ULEDOWDELOH�VH�LO�PH]]R�q�LQ�SRVL]LRQH�LQFOLQDWD�R�LQ�FRQGL]LRQL�GL�VWDELOLWj�SUHFDULD������3URYYHGL�D�GHOLPLWDUH
LO� UDJJLR�G
D]LRQH�GHO�PH]]R�� ����&XUD� OD� VWUXPHQWD]LRQH�HG� L� FRPDQGL��PDQWHQHQGROL� VHPSUH�SXOLWL� H�SULYL�GL�JUDVVR�
HFF��� ����(YLWD�DVVROXWDPHQWH�GL�HIIHWWXDUH�PDQXWHQ]LRQL�VX�RUJDQL�LQ�PRYLPHQWR������'XUDQWH�L�ULIRUQLPHQWL��VSHJQL�LO
PRWRUH��HYLWD�GL�IXPDUH�HG�DFFHUWDWL�GHOO
DVVHQ]D�GL�ILDPPH�OLEHUH�LQ�DGLDFHQ]D�GHO�PH]]R������,QIRUPD�WHPSHVWLYDPHQWH
LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� � ��� $FFHUWDWL� GL� DYHU� D]LRQDWR� LO� IUHQR� GL� VWD]LRQDPHQWR� TXDQGR� ULSRQL� LO� PH]]R�� � ��� (IIHWWXD� WXWWH� OH
RSHUD]LRQL� GL� UHYLVLRQH� H� PDQXWHQ]LRQH� GHOOD� PDFFKLQD� �SRQHQGR� SDUWLFRODUH� DWWHQ]LRQH� DL� IUHQL� HG� DL� SQHXPDWLFL�
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VHFRQGR� TXDQWR� LQGLFDWR� QHO� OLEUHWWR� GHO� PH]]R� H� VHPSUH� GRSR� HVVHUWL� DFFHUWDWR� FKH� L� PRWRUL� VLDQR� VSHQWL� H� QRQ
ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�GXPSHU�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��RWRSURWHWWRUL���G��JXDQWL���H��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����I��LQGXPHQWL�SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

(VFDYDWRUH
/
HVFDYDWRUH�q�XQD�PDFFKLQD�SDUWLFRODUPHQWH�YHUVDWLOH�FKH�SXz�HVVHUH�LQGLIIHUHQWHPHQWH�XWLOL]]DWD�SHU�JOL�VFDYL�GL�VEDQFDPHQWR�R�D
VH]LRQH�REEOLJDWD��SHU�RSHUH�GL�GHPROL]LRQL��SHU�OR�VFDYR�LQ�JDOOHULD��VHPSOLFHPHQWH�PRGLILFDQGR�O
XWHQVLOH�GLVSRVWR�DOOD�ILQH�GHO
EUDFFLR�PHFFDQLFR��1HO�FDVR�GL�XWLOL]]R�SHU�VFDYL��O
XWHQVLOH�LPSLHJDWR�q�XQD�EHQQD�FKH�SXz�HVVHUH�D]LRQDWD�PHGLDQWH�IXQL�R�XQ
VLVWHPD�ROHRGLQDPLFR��/
HVFDYDWRUH�q�FRVWLWXLWR�GD���D��XQ�FRUSR�EDVH�FKH��GXUDQWH�OD�ODYRUD]LRQH�UHVWD�QRUPDOPHQWH�IHUPR�ULVSHWWR
DO�WHUUHQR�H�QHO�TXDOH�VRQR�SRVL]LRQDWL�JOL�RUJDQL�SHU�LO�PRYLPHQWR�GHOOD�PDFFKLQD�VXO�SLDQR�GL�ODYRUR���E��XQ�FRUSR�URWDELOH
�WRUUHWWD��FKH��GXUDQWH�OH�ODYRUD]LRQL��SXz�UXRWDUH�GL�����JUDGL�ULVSHWWR�LO�FRUSR�EDVH�H�QHO�TXDOH�VRQR�SRVL]LRQDWL�VLD�OD�SRVWD]LRQH�GL
FRPDQGR�FKH�LO�PRWRUH�H�O
XWHQVLOH�IXQ]LRQDOH�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� (OHWWURFX]LRQH�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 5XPRUH�SHU��2SHUDWRUH�HVFDYDWRUH��

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q�����GHO�&�3�7��7RULQR
�&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL� PDJJLRUH� HVSRVL]LRQH� q� �8JXDOH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��,QIHULRUH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���/H� FDELQH�GHOOH�PDFFKLQH�RSHUDWULFL� GHYRQR� HVVHUH� WHQXWH�FKLXVH�GXUDQWH� OH� ODYRUD]LRQL��SHU� ULGXUUH�DO�PLQLPR
O
HVSRVL]LRQH�GHOO
RSHUDWRUH�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
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�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
��� 9LEUD]LRQL�SHU��2SHUDWRUH�HVFDYDWRUH��

$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL�*UXSSR�2PRJHQHR� Q�� ��� GHO�&�3�7�
7RULQR��&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��XWLOL]]R�HVFDYDWRUH��FLQJRODWR��JRPPDWR��SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H������P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D� VDQLWDULD� SHU� L� ODYRUDWRUL�� ,� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� GL� YLEUD]LRQL� VXSHULRUL� DL� YDORUL� G
D]LRQH
GHYRQR� HVVHUH� VRWWRSRVWL� D� VRUYHJOLDQ]D� VDQLWDULD� REEOLJDWRULD� GL� FXL� DOO
DUWLFROR� ��� GHO�'�/JV�� ����������Q�� ����
'HWWR�FRQWUROOR�SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR
FXL� L� ODYRUDWRUL� VRQR� GHVWLQDWL�� DL� ILQL� GHOOD� ORUR� LGRQHLWj� DOOD�PDQVLRQH� VSHFLILFD�� � E�� DFFHUWDPHQWR� SHULRGLFR�� GL
QRUPD�XQD�YROWD� O
DQQR�R�FRQ�SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH� LQ� IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO
ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD
XQD�IRUPD]LRQH�DGHJXDWD�H�RUJDQL]]D�XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�VLFXUR�GHOOH�PDFFKLQH�H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��
$GR]LRQH� GL�PHWRGL�GL� ODYRUR�� ,O� GDWRUH�GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR�GL� DOWHUQDUH�SHULRGL�GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
0DQXWHQ]LRQH�PDFFKLQH�PRELOL�� ,O� GDWRUH�GL� ODYRUR� DGRWWD�XQ�SURJUDPPD�GL�PDQXWHQ]LRQH� UHJRODUH� H�SHULRGLFR
GHOOH�PDFFKLQH�PRELOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�VRVSHQVLRQL��DL�VHGLOL�HG�DO�SRVWR�GL�JXLGD�GHJOL�DXWRPH]]L�
8WLOL]]R�FRUUHWWR�GL�PDFFKLQH�PRELOL��,�ODYRUDWRUL�GHYRQR�DSSOLFDUH�OH�PRGDOLWj�FRUUHWWH�GL�JXLGD�DO�ILQH�GL�ULGXUUH�OH
YLEUD]LRQL� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH� ULFHYXWD�� DG� HVHPSLR�� HYLWDUH� DOWH� YHORFLWj� LQ� SDUWLFRODUH� VX� VWUDGH
DFFLGHQWDWH���SRVWXUD�GL�JXLGD�H�FRUUHWWD�UHJROD]LRQH�GHO�VHGLOH�
3LDQLILFD]LRQH� GHL� SHUFRUVL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� SLDQLILFD�� ODGGRYH� SRVVLELOH�� L� SHUFRUVL� GL� ODYRUR
VFHJOLHQGR�TXHOOL�PHQR�DFFLGHQWDOL��RSSXUH��GRYH�SRVVLELOH��HIIHWWXDUH�ODYRUL�GL�OLYHOODPHQWR�VWUDGDOH�
3URFHGXUH�GL�ODYRUR�HG�HVHUFL]L�DOOD�FRORQQD��,�ODYRUDWRUL�GHYRQR�HYLWDUH�XOWHULRUL�IDWWRUL�GL�ULVFKLR�SHU�GLVWXUEL�D
FDULFR�GHOOD�FRORQQD�HG�HIIHWWXDUH�HVHUFL]L�SHU�SUHYHQLUH�LO�PDO�GL�VFKLHQD�GXUDQWH�OH�SDXVH�GL�ODYRUR�LQ�FRQIRUPLWj
DOOD�IRUPD]LRQH�ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL
DOOH�YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�GLVSRVLWLYL�GL�VPRU]DPHQWR��,O�GDWRUH�GL�ODYRUR�GRWD�OH�PDFFKLQH��FKH�HVSRQJRQR�DL�SL��DOWL�OLYHOOL�GL
YLEUD]LRQH��GL�GLVSRVLWLYL�GL�VPRU]DPHQWR�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD
GHO�ODYRUDWRUH��
)RUQLWXUD� GL� VHGLOL� DPPRUWL]]DQWL�� ,O� GDWRUH� GL� ODYRUR� GRWD� OH� PDFFKLQH�� FKH� HVSRQJRQR� DL� SL�� DOWL� OLYHOOL� GL
YLEUD]LRQH��GL�VHGLOL�DPPRUWL]]DQWL�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD�GHO
ODYRUDWRUH��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� (VFDYDWRUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD�WXWWL�L�FRPDQGL�H�L�GLVSRVLWLYL�IUHQDQWL������'LVSRQL�DIILQFKp�OD�YLVLELOLWj�GHO�SRVWR�GL�JXLGD�VLD�RWWLPDOH�����
&RQWUROOD�� SURWHJJHQGRWL� DGHJXDWDPHQWH�� O
LQWHJULWj� GHL� FRPSRQHQWL� GHOO
LPSLDQWR� ROHRGLQDPLFR�� SUHVWDQGR�SDUWLFRODUH
ULJXDUGR� DOOH� WXED]LRQL� IOHVVLELOL�� � ��� &RQWUROOD� L� SHUFRUVL� H� OH� DUHH� GL� PDQRYUD� ULFKLHGHQGR�� VH� QHFHVVDULR�� OD
SUHGLVSRVL]LRQH� GL� DGHJXDWL� UDIIRU]DPHQWL�� � ��� 1HO� FDQWLHUH� SURFHGL� D� YHORFLWj� PRGHUDWD�� QHO� ULVSHWWR� GHL� OLPLWL� LYL
VWDELOLWL������,Q�SURVVLPLWj�GHL�SRVWL�GL�ODYRUR�SURFHGL�D�SDVVR�G
XRPR������'XUDQWH�JOL�VSRVWDPHQWL�GHO�PH]]R��D]LRQD�LO
JLURIDUR�� ����&RQWUROOD� FKH� OXQJR� L� SHUFRUVL� FDUUDELOL� GHO� FDQWLHUH� H�� LQ�SDUWLFRODUH�� QHOOD� ]RQD�GL� ODYRUR�QRQ�YL� VLD� OD
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SUHVHQ]D� GL� VRWWRVHUYL]L� �FDYL�� WXED]LRQL�� HFF�� SHU� LO� SDVVDJJLR� GL� JDV�� HQHUJLD� HOHWWULFD�� DFTXD�� IRJQDWXUH�� OLQHH
WHOHIRQLFKH�� HFF���� � ���� 6H� GHYL� HIIHWWXDUH� PDQRYUH� LQ� VSD]L� ULVWUHWWL� R� LQ� FRQGL]LRQL� GL� OLPLWDWD� YLVLELOLWj�� ULFKLHGL
O
LQWHUYHQWR�GL�SHUVRQDOH�D�WHUUD�� �����(YLWD��VH�QRQ�HVSOLFLWDPHQWH�FRQVHQWLWR��GL� WUDQVLWDUH�R�IHUPDUWL�LQ�SURVVLPLWj�GHO
ERUGR� GHJOL� VFDYL�� � ���� $FFHUWDWL� FKH� LO� PH]]R� VLD� SRVL]LRQDWR� LQ� PDQLHUD� GD� FRQVHQWLUH� LO� SDVVDJJLR� SHGRQDOH� H�
FRPXQTXH��SURYYHGL�D�GHOLPLWDUH�LO�UDJJLR�G
D]LRQH�GHO�PH]]R�������9HULILFD�FKH�QRQ�YL�VLDQR�OLQHH�HOHWWULFKH�LQWHUIHUHQWL
O
DUHD�GL�PDQRYUD�GHO�PH]]R�
'XUDQWH�O
XVR������$QQXQFLD�O
LQL]LR�GHOOH�PDQRYUH�GL�VFDYR�PHGLDQWH�O
DSSRVLWR�VHJQDODWRUH�DFXVWLFR������6H�LO�PH]]R�QH
q�GRWDWR��ULFRUGD�GL�XWLOL]]DUH�VHPSUH�JOL�VWDELOL]]DWRUL�SULPD�GL�LQL]LDUH�OH�RSHUD]LRQL�GL�VFDYR�GXUDQWH�LO�ODYRUR�QRWWXUQR
XWLOL]]D�JOL�DSSRVLWL�GLVSRVLWLYL�GL�LOOXPLQD]LRQH������,PSHGLVFL�D�FKLXQTXH�O
DFFHVVR�D�ERUGR�GHO�PH]]R������,PSHGLVFL�D
FKLXQTXH� GL� IDUVL� WUDVSRUWDUH� R� VROOHYDUH� DOO
LQWHUQR� GHOOD� EHQQD�� � ��� (YLWD� GL� WUDVODUH� LO� FDULFR�� GXUDQWH� OD� VXD
PRYLPHQWD]LRQH�� DO� GL� VRSUD� GL� SRVWD]LRQL� GL� ODYRUR� H�R� SDVVDJJLR�� � ��� &XUD� OD� VWUXPHQWD]LRQH� HG� L� FRPDQGL�
PDQWHQHQGROL� VHPSUH� SXOLWL� H� SULYL� GL� JUDVVR�� HFF��� ����'XUDQWH�JOL� VSRVWDPHQWL� WHQHUH� O
DWWUH]]DWXUD�GL� ODYRUR� DG�XQD
DOWH]]D�GDO�WHUUHQR�WDOH�GD�DVVLFXUDUH�XQD�EXRQD�YLVLELOLWj�H�VWDELOLWj������'XUDQWH�OH�LQWHUUX]LRQL�PRPHQWDQHH�GHO�ODYRUR�
DEEDVVD�D� WHUUD� OD�EHQQD�HG�D]LRQD� LO�GLVSRVLWLYR�GL�EORFFR�GHL�FRPDQGL�� ����'XUDQWH� OH�RSHUD]LRQL�GL�VRVWLWX]LRQH�GHL
GHQWL�GHOOD�EHQQD��XWLOL]]D�VHPSUH�RFFKLDOL�GL�SURWH]LRQH�HG�RWRSURWHWWRUL�������'XUDQWH�L�ULIRUQLPHQWL��VSHJQL�LO�PRWRUH�
HYLWD� GL� IXPDUH� HG� DFFHUWDWL� GHOO
DVVHQ]D� GL� ILDPPH� OLEHUH� LQ� DGLDFHQ]D� GHO�PH]]R�� � ���� ,QIRUPD� WHPSHVWLYDPHQWH� LO
SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR�� ����$FFHUWDWL�GL�DYHU�DEEDVVDWR�D�WHUUD�OD�EHQQD�H�GL�DYHU�D]LRQDWR�LO�IUHQR�GL�VWD]LRQDPHQWR�HG�LQVHULWR�LO
EORFFR� GHL� FRPDQGL�� � ��� (IIHWWXD� WXWWH� OH� RSHUD]LRQL� GL� UHYLVLRQH� H� PDQXWHQ]LRQH� GHOOD� PDFFKLQD� VHFRQGR� TXDQWR
LQGLFDWR� QHO� OLEUHWWR� GHO� PH]]R� H� VHPSUH� GRSR� HVVHUWL� DFFHUWDWR� FKH� L� PRWRUL� VLDQR� VSHQWL� H� QRQ� ULDYYLDELOL� GD� WHU]L
DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�HVFDYDWRUH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FDO]DWXUH�GL�VLFXUH]]D�
F��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����G��RWRSURWHWWRUL����H��JXDQWL���I��LQGXPHQWL�SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

)LQLWULFH
/D�ILQLWULFH�q�XQD�PDFFKLQD�XWLOL]]DWD�QHOOD�UHDOL]]D]LRQH�GHO�PDQWR�VWUDGDOH�LQ�FRQJORPHUDWR�ELWXPLQRVR�H�QHOOD�SRVD�LQ�RSHUD�GHO
WDSSHWLQR�GL�XVXUD�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� ,QDOD]LRQH�IXPL��JDV��YDSRUL�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 5XPRUH�SHU��2SHUDWRUH�ULILQLWULFH��

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR
�&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL�PDJJLRUH� HVSRVL]LRQH� q� �6XSHULRUH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��6XSHULRUH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��L�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�DO�UXPRUH�HFFHGH�L�YDORUL�VXSHULRUL�GL�D]LRQH
�/H[�!����G%�$��VRQR�VRWWRSRVWL�DOOD�VRUYHJOLDQ]D�VDQLWDULD�GL�FXL�DOO
DUWLFROR����GHO�'�/JV������������Q�������/D
VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO� PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�� DFFHUWDPHQWL� SUHYHQWLYL� LQWHVL� D� FRQVWDWDUH
O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L� ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj
DOOD�PDQVLRQH�VSHFLILFD�� �E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH� OR� VWDWR�GL� VDOXWH�GHL� ODYRUDWRUL� HG�HVSULPHUH� LO
JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� )RUPD]LRQH� GHL� ODYRUDWRUL�� 1HOO
DPELWR� GHJOL� REEOLJKL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� '�/JV�
����������Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL
LQ�UHOD]LRQH�DL�ULVFKL�SURYHQLHQWL�GDOO
HVSRVL]LRQH�DO�UXPRUH��FRQ�SDUWLFRODUH�ULIHULPHQWR��D��DOOD�QDWXUD�GL�GHWWL�ULVFKL�
E��DOOH�PLVXUH�DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH
GDO� UXPRUH�� LQFOXVH� OH�FLUFRVWDQ]H� LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL� OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL
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D]LRQH�GL�FXL�DOO
DUWLFROR����TXDWHU�GHO�'�/JV������������Q�������G��DL� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHO
UXPRUH�HIIHWWXDWH�LQ�DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH
GHO�ORUR�VLJQLILFDWR�H�GHL�ULVFKL�SRWHQ]LDOL��H��DOO
XVR�FRUUHWWR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�GHOO
XGLWR��DUW�
���FRPPD���GHO�'�/JV������������Q��������I��DOO
XWLOLWj�H�DL�PH]]L�LPSLHJDWL�SHU�LQGLYLGXDUH�H�VHJQDODUH�VLQWRPL�GL
GDQQL�DOO
XGLWR��J��DOOH�FLUFRVWDQ]H�QHOOH�TXDOL� L� ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR
GHOOD�VWHVVD��K��DOOH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�
6HJQDOD]LRQH�H�GHOLPLWD]LRQH�]RQH�DG�HOHYDWD�UXPRURVLWj��,�OXRJKL�GL�ODYRUR�GRYH�L�ODYRUDWRUL�VRQR�HVSRVWL�DG�XQ
UXPRUH�DO�GL�VRSUD�GHL�YDORUL�VXSHULRUL�GL�D]LRQH�VRQR�LQGLFDWL�GD�DSSRVLWL�VHJQDOL��'HWWH�DUHH�VRQR�LQROWUH�GHOLPLWDWH
H�O
DFFHVVR�DOOH�VWHVVH�q�OLPLWDWR��RYH�FLz�VLD�WHFQLFDPHQWH�SRVVLELOH�H�JLXVWLILFDWR�GDO�ULVFKLR�GL�HVSRVL]LRQH�
3URJUDPPD� GL� PLVXUH� WHFQLFKH� H� RUJDQL]]DWLYH�� (ODERUD]LRQH� HG� DSSOLFD]LRQH� GL� XQ� SURJUDPPD� GL� PLVXUH
WHFQLFKH�H�RUJDQL]]DWLYH�YROWH�D�ULGXUUH�O
HVSRVL]LRQH�DO�UXPRUH��FRQVLGHUDQGR�LQ�SDUWLFRODUH�OH�PLVXUH�GL�SUHYHQ]LRQH
H�SURWH]LRQH�VRSUD�HOHQFDWH�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR
DOOD�SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���8WLOL]]R�ULILQLWULFH��%������SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�*HQHULFR��FXIILH�R�LQVHUWL����YDORUH
GL�DWWHQXD]LRQH����G%�$���
6L�SUHYHGH�SHU�L� ODYRUDWRUL�DGHJXDWR�DGGHVWUDPHQWR�VXOO¶XVR�GHL�GLVSRVLWLYL�GHOO¶XGLWR��DUW�����FRPPD���GHO�'�/JV�
����������Q�������

�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
�� 9LEUD]LRQL�SHU��2SHUDWRUH�ULILQLWULFH��

$QDOLVL� GHOOH� DWWLYLWj� H�GHL� WHPSL�GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7�
7RULQR��&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��XWLOL]]R�ULILQLWULFH�SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H������P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D� VDQLWDULD� SHU� L� ODYRUDWRUL�� ,� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� GL� YLEUD]LRQL� VXSHULRUL� DL� YDORUL� G
D]LRQH
GHYRQR� HVVHUH� VRWWRSRVWL� D� VRUYHJOLDQ]D� VDQLWDULD� REEOLJDWRULD� GL� FXL� DOO
DUWLFROR� ��� GHO�'�/JV�� ����������Q�� ����
'HWWR�FRQWUROOR�SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR
FXL� L� ODYRUDWRUL� VRQR� GHVWLQDWL�� DL� ILQL� GHOOD� ORUR� LGRQHLWj� DOOD�PDQVLRQH� VSHFLILFD�� � E�� DFFHUWDPHQWR� SHULRGLFR�� GL
QRUPD�XQD�YROWD� O
DQQR�R�FRQ�SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH� LQ� IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO
ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD
XQD�IRUPD]LRQH�DGHJXDWD�H�RUJDQL]]D�XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�VLFXUR�GHOOH�PDFFKLQH�H�R
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DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�

0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��
$GR]LRQH� GL�PHWRGL�GL� ODYRUR�� ,O� GDWRUH�GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR�GL� DOWHUQDUH�SHULRGL�GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
0DQXWHQ]LRQH�PDFFKLQH�PRELOL�� ,O� GDWRUH�GL� ODYRUR� DGRWWD�XQ�SURJUDPPD�GL�PDQXWHQ]LRQH� UHJRODUH� H�SHULRGLFR
GHOOH�PDFFKLQH�PRELOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�VRVSHQVLRQL��DL�VHGLOL�HG�DO�SRVWR�GL�JXLGD�GHJOL�DXWRPH]]L�
8WLOL]]R�FRUUHWWR�GL�PDFFKLQH�PRELOL��,�ODYRUDWRUL�GHYRQR�DSSOLFDUH�OH�PRGDOLWj�FRUUHWWH�GL�JXLGD�DO�ILQH�GL�ULGXUUH�OH
YLEUD]LRQL� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH� ULFHYXWD�� DG� HVHPSLR�� HYLWDUH� DOWH� YHORFLWj� LQ� SDUWLFRODUH� VX� VWUDGH
DFFLGHQWDWH���SRVWXUD�GL�JXLGD�H�FRUUHWWD�UHJROD]LRQH�GHO�VHGLOH�
3LDQLILFD]LRQH� GHL� SHUFRUVL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� SLDQLILFD�� ODGGRYH� SRVVLELOH�� L� SHUFRUVL� GL� ODYRUR
VFHJOLHQGR�TXHOOL�PHQR�DFFLGHQWDOL��RSSXUH��GRYH�SRVVLELOH��HIIHWWXDUH�ODYRUL�GL�OLYHOODPHQWR�VWUDGDOH�
3URFHGXUH�GL�ODYRUR�HG�HVHUFL]L�DOOD�FRORQQD��,�ODYRUDWRUL�GHYRQR�HYLWDUH�XOWHULRUL�IDWWRUL�GL�ULVFKLR�SHU�GLVWXUEL�D
FDULFR�GHOOD�FRORQQD�HG�HIIHWWXDUH�HVHUFL]L�SHU�SUHYHQLUH�LO�PDO�GL�VFKLHQD�GXUDQWH�OH�SDXVH�GL�ODYRUR�LQ�FRQIRUPLWj
DOOD�IRUPD]LRQH�ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL
DOOH�YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�GLVSRVLWLYL�GL�VPRU]DPHQWR��,O�GDWRUH�GL�ODYRUR�GRWD�OH�PDFFKLQH��FKH�HVSRQJRQR�DL�SL��DOWL�OLYHOOL�GL
YLEUD]LRQH��GL�GLVSRVLWLYL�GL�VPRU]DPHQWR�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD
GHO�ODYRUDWRUH��
)RUQLWXUD� GL� VHGLOL� DPPRUWL]]DQWL�� ,O� GDWRUH� GL� ODYRUR� GRWD� OH� PDFFKLQH�� FKH� HVSRQJRQR� DL� SL�� DOWL� OLYHOOL� GL
YLEUD]LRQH��GL�VHGLOL�DPPRUWL]]DQWL�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD�GHO
ODYRUDWRUH��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� )LQLWULFH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD� L�GLVSRVLWLYL� IUHQDQWL�H� WXWWL� L�FRPDQGL�GLVSRVWL�DO�SRVWR�GL�JXLGD�H�VXOOD�SHGDQD�SRVWHULRUH������&RQWUROOD�
SURWHJJHQGRWL�DGHJXDWDPHQWH��O
LQWHJULWj�GHL�FRPSRQHQWL�GHOO
LPSLDQWR�ROHRGLQDPLFR��SUHVWDQGR�SDUWLFRODUH�ULJXDUGR�DOOH
WXED]LRQL�IOHVVLELOL������&RQWUROOD�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHO�ULGXWWRUH�GL�SUHVVLRQH��GHO�PDQRPHWUR��GHOOH�FRQQHVVLRQL
WUD�WXED]LRQL��EUXFLDWRUL�H�ERPEROH������$FFHUWDWL�FKH�O
DUHD�GL�ODYRUR�VLD�VWDWD�DGHJXDWDPHQWH�VHJQDODWD�H�FKH�LO�WUDIILFR
YHLFRODUH�VLD�VWDWR�GHYLDWR�D�GLVWDQ]D�GL�VLFXUH]]D������'XUDQWH�JOL�VSRVWDPHQWL�GHO�PH]]R��D]LRQD�LO�JLURIDUR������6H�GHYL
HIIHWWXDUH�PDQRYUH� LQ� VSD]L� ULVWUHWWL�R� LQ�FRQGL]LRQL�GL� OLPLWDWD�YLVLELOLWj�� ULFKLHGL� O
LQWHUYHQWR�GL�SHUVRQDOH�D� WHUUD�� ���
(YLWD��VH�QRQ�HVSOLFLWDPHQWH�FRQVHQWLWR��GL�WUDQVLWDUH�R�IHUPDUWL�LQ�SURVVLPLWj�GHO�ERUGR�GHJOL�VFDYL�
'XUDQWH� O
XVR�� � ��� $QQXQFLD� O
LQL]LR� GHOOH� PDQRYUH�PHGLDQWH� O
DSSRVLWR� VHJQDODWRUH� DFXVWLFR�� � ��� 'XUDQWH� LO� ODYRUR
QRWWXUQR�XWLOL]]D�JOL� DSSRVLWL� GLVSRVLWLYL� GL� LOOXPLQD]LRQH�� ���� ,PSHGLVFL� D� FKLXQTXH� O
DFFHVVR� D�ERUGR�GHO�PH]]R�� ���
&XUD� OD� VWUXPHQWD]LRQH�HG�L�FRPDQGL��PDQWHQHQGROL�VHPSUH�SXOLWL�H�SULYL�GL�JUDVVR��HFF��� ���� ,PSHGLVFL�D�FKLXQTXH�GL
LQWURGXUUH�TXDOVLDVL� DWWUH]]R�DOO
LQWHUQR�GHO�YDQR�FRFOHD� �DQFKH� SHU�HYHQWXDOL� ULPR]LRQL��GXUDQWH� LO� IXQ]LRQDPHQWR�GHO
PH]]R������6RUYHJOLD�FKH�LO�SHUVRQDOH�VL�PDQWHQJD�D�GLVWDQ]D�GL�VLFXUH]]D�GDO�EUXFLDWRUH�H�GDL�ILDQFKL�GL�FRQWHQLPHQWR�
���'XUDQWH�L�ULIRUQLPHQWL��VSHJQL�LO�PRWRUH��HYLWD�GL�IXPDUH�HG�DFFHUWDWL�GHOO
DVVHQ]D�GL�ILDPPH�OLEHUH�LQ�DGLDFHQ]D�GHO
PH]]R������,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR
HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� � ��� $FFHUWDWL� GL� DYHU� VSHQWR� L� EUXFLDWRUL�� FKLXVR� LO� UXELQHWWR� GHOOD� ERPEROD�� D]LRQDWR� LO� IUHQR� GL
VWD]LRQDPHQWR������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR�TXDQWR�LQGLFDWR�QHO
OLEUHWWR�GHO�PH]]R�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�L�PRWRUL�VLDQR�VSHQWL�H�QRQ�ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�ILQLWULFH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FRSULFDSR���F��FDO]DWXUH
GL�VLFXUH]]D���G��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH����H��JXDQWL���I��LQGXPHQWL�SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
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3DOD�PHFFDQLFD
/D�SDOD�PHFFDQLFD�q�XQD�PDFFKLQD�XWLOL]]DWD�SHU�OR�VFDYR��FDULFR��VROOHYDPHQWR��WUDVSRUWR�H�VFDULFR�GHO�PDWHULDOH��/D�PDFFKLQD�q
FRVWLWXLWD�GD�XQ�FRUSR�VHPRYHQWH��VX�FLQJROL�R�VX�UXRWH��PXQLWD�GL�XQD�EHQQD��QHOOD�TXDOH��PHGLDQWH�OD�VSLQWD�GHOOD�PDFFKLQD�
DYYLHQH�LO�FDULFDPHQWR�GHO�WHUUHQR��/R�VFDULFR�SXz�DYYHQLUH�PHGLDQWH�LO�URYHVFLDPHQWR�GHOOD�EHQQD��IURQWDOPHQWH��ODWHUDOPHQWH�R
SRVWHULRUPHQWH��,�FDULFDWRUL�VX�UXRWH�SRVVRQR�HVVHUH�D�WHODLR�ULJLGR�R�DUWLFRODWR�LQWRUQR�DG�XQ�DVVH�YHUWLFDOH��3HU�SDUWLFRODUL
ODYRUD]LRQL�OD�PDFFKLQD�SXz�HVVHUH�HTXLSDJJLDWD�DQWHULRUPHQWH�FRQ�EHQQH�VSHFLDOL�H��SRVWHULRUPHQWH��FRQ�DWWUH]]L�WUDLQDWL�R�SRUWDWL
TXDOL�VFDULILFDWRUL��YHUULFHOOL��HFF�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 5XPRUH�SHU��2SHUDWRUH�SDOD�PHFFDQLFD��

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q�����GHO�&�3�7��7RULQR
�&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD�GL�DSSDUWHQHQ]D��6XOOD�VHWWLPDQD�GL�PDJJLRUH�HVSRVL]LRQH�q��&RPSUHVD�WUD�����H����G%�$����VXOO¶DWWLYLWj�GL�WXWWR
LO�FDQWLHUH�q��&RPSUHVD�WUD�����H����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��/D�VRUYHJOLDQ]D�VDQLWDULD�H
�HVWHVD�DL�ODYRUDWRUL�HVSRVWL�D�OLYHOOL�VXSHULRUL�DL
YDORUL�LQIHULRUL�GL�D]LRQH��/H[�PDJJLRUL�GL����G%�$��H�PLQRUH�R�XJXDOH�GL����G%�$����VX�ORUR�ULFKLHVWD�R�TXDORUD�LO
PHGLFR�FRPSHWHQWH�QH�FRQIHUPD�O
RSSRUWXQLWj��/D�VRUYHJOLDQ]D�H
�HIIHWWXDWD�GDO�PHGLFR�FRPSHWHQWH�H�FRPSUHQGH��D�
DFFHUWDPHQWL�SUHYHQWLYL�LQWHVL�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L�ODYRUDWRUL�VRQR�GHVWLQDWL��DL
ILQL�GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL
VDOXWH�GHL�ODYRUDWRUL�HG�HVSULPHUH�LO��JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� )RUPD]LRQH� GHL� ODYRUDWRUL�� 1HOO
DPELWR� GHJOL� REEOLJKL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� '�/JV�
����������Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL
LQ�UHOD]LRQH�DL�ULVFKL�SURYHQLHQWL�GDOO
HVSRVL]LRQH�DO�UXPRUH��FRQ�SDUWLFRODUH�ULIHULPHQWR��D��DOOD�QDWXUD�GL�GHWWL�ULVFKL�
E��DOOH�PLVXUH�DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH
GDO� UXPRUH�� LQFOXVH� OH�FLUFRVWDQ]H� LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL� OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL
D]LRQH�GL�FXL�DOO
DUWLFROR����TXDWHU�GHO�'�/JV������������Q�������G��DL� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHO
UXPRUH�HIIHWWXDWH�LQ�DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH
GHO�ORUR�VLJQLILFDWR�H�GHL�ULVFKL�SRWHQ]LDOL��H��DOO
XVR�FRUUHWWR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�GHOO
XGLWR��DUW�
���FRPPD���GHO�'�/JV������������Q��������I��DOO
XWLOLWj�H�DL�PH]]L�LPSLHJDWL�SHU�LQGLYLGXDUH�H�VHJQDODUH�VLQWRPL�GL
GDQQL�DOO
XGLWR��J��DOOH�FLUFRVWDQ]H�QHOOH�TXDOL� L� ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR
GHOOD�VWHVVD��K��DOOH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���/H� FDELQH�GHOOH�PDFFKLQH�RSHUDWULFL� GHYRQR� HVVHUH� WHQXWH�FKLXVH�GXUDQWH� OH� ODYRUD]LRQL��SHU� ULGXUUH�DO�PLQLPR
O
HVSRVL]LRQH�GHOO
RSHUDWRUH�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR
DOOD�SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
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��� 8WLOL]]R� SDOD� �%������ SURWH]LRQH� GHOO
XGLWR� )DFROWDWLYD�� '3,� GHOO¶XGLWR� *HQHULFR� �FXIILH� R� LQVHUWL�� � �YDORUH� GL
DWWHQXD]LRQH����G%�$���
6L�SUHYHGH�SHU�L� ODYRUDWRUL�DGHJXDWR�DGGHVWUDPHQWR�VXOO¶XVR�GHL�GLVSRVLWLYL�GHOO¶XGLWR��DUW�����FRPPD���GHO�'�/JV�
����������Q�������

�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
�� 9LEUD]LRQL�SHU��2SHUDWRUH�SDOD�PHFFDQLFD��

$QDOLVL� GHOOH� DWWLYLWj� H� GHL� WHPSL� GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD� 6FKHGD� GL�*UXSSR�2PRJHQHR� Q�� ��� GHO�&�3�7�
7RULQR��&RVWUX]LRQL�HGLOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��XWLOL]]R�SDOD�PHFFDQLFD��FLQJRODWD��JRPPDWD��SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H������P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D� VDQLWDULD� SHU� L� ODYRUDWRUL�� ,� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� GL� YLEUD]LRQL� VXSHULRUL� DL� YDORUL� G
D]LRQH
GHYRQR� HVVHUH� VRWWRSRVWL� D� VRUYHJOLDQ]D� VDQLWDULD� REEOLJDWRULD� GL� FXL� DOO
DUWLFROR� ��� GHO�'�/JV�� ����������Q�� ����
'HWWR�FRQWUROOR�SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR
FXL� L� ODYRUDWRUL� VRQR� GHVWLQDWL�� DL� ILQL� GHOOD� ORUR� LGRQHLWj� DOOD�PDQVLRQH� VSHFLILFD�� � E�� DFFHUWDPHQWR� SHULRGLFR�� GL
QRUPD�XQD�YROWD� O
DQQR�R�FRQ�SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH� LQ� IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO
ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD
XQD�IRUPD]LRQH�DGHJXDWD�H�RUJDQL]]D�XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�VLFXUR�GHOOH�PDFFKLQH�H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��
$GR]LRQH� GL�PHWRGL�GL� ODYRUR�� ,O� GDWRUH�GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR�GL� DOWHUQDUH�SHULRGL�GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
0DQXWHQ]LRQH�PDFFKLQH�PRELOL�� ,O� GDWRUH�GL� ODYRUR� DGRWWD�XQ�SURJUDPPD�GL�PDQXWHQ]LRQH� UHJRODUH� H�SHULRGLFR
GHOOH�PDFFKLQH�PRELOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�VRVSHQVLRQL��DL�VHGLOL�HG�DO�SRVWR�GL�JXLGD�GHJOL�DXWRPH]]L�
8WLOL]]R�FRUUHWWR�GL�PDFFKLQH�PRELOL��,�ODYRUDWRUL�GHYRQR�DSSOLFDUH�OH�PRGDOLWj�FRUUHWWH�GL�JXLGD�DO�ILQH�GL�ULGXUUH�OH
YLEUD]LRQL� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH� ULFHYXWD�� DG� HVHPSLR�� HYLWDUH� DOWH� YHORFLWj� LQ� SDUWLFRODUH� VX� VWUDGH
DFFLGHQWDWH���SRVWXUD�GL�JXLGD�H�FRUUHWWD�UHJROD]LRQH�GHO�VHGLOH�
3LDQLILFD]LRQH� GHL� SHUFRUVL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� SLDQLILFD�� ODGGRYH� SRVVLELOH�� L� SHUFRUVL� GL� ODYRUR
VFHJOLHQGR�TXHOOL�PHQR�DFFLGHQWDOL��RSSXUH��GRYH�SRVVLELOH��HIIHWWXDUH�ODYRUL�GL�OLYHOODPHQWR�VWUDGDOH�
3URFHGXUH�GL�ODYRUR�HG�HVHUFL]L�DOOD�FRORQQD��,�ODYRUDWRUL�GHYRQR�HYLWDUH�XOWHULRUL�IDWWRUL�GL�ULVFKLR�SHU�GLVWXUEL�D
FDULFR�GHOOD�FRORQQD�HG�HIIHWWXDUH�HVHUFL]L�SHU�SUHYHQLUH�LO�PDO�GL�VFKLHQD�GXUDQWH�OH�SDXVH�GL�ODYRUR�LQ�FRQIRUPLWj
DOOD�IRUPD]LRQH�ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL
DOOH�YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�GLVSRVLWLYL�GL�VPRU]DPHQWR��,O�GDWRUH�GL�ODYRUR�GRWD�OH�PDFFKLQH��FKH�HVSRQJRQR�DL�SL��DOWL�OLYHOOL�GL
YLEUD]LRQH��GL�GLVSRVLWLYL�GL�VPRU]DPHQWR�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD
GHO�ODYRUDWRUH��
)RUQLWXUD� GL� VHGLOL� DPPRUWL]]DQWL�� ,O� GDWRUH� GL� ODYRUR� GRWD� OH� PDFFKLQH�� FKH� HVSRQJRQR� DL� SL�� DOWL� OLYHOOL� GL
YLEUD]LRQH��GL�VHGLOL�DPPRUWL]]DQWL�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD�GHO
ODYRUDWRUH��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� 3DOD�PHFFDQLFD��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD�WXWWL�L�FRPDQGL�H�L�GLVSRVLWLYL�IUHQDQWL������'LVSRQL�DIILQFKp�OD�YLVLELOLWj�GHO�SRVWR�GL�JXLGD�VLD�RWWLPDOH�����
&RQWUROOD�� SURWHJJHQGRWL� DGHJXDWDPHQWH�� O
LQWHJULWj� GHL� FRPSRQHQWL� GHOO
LPSLDQWR� ROHRGLQDPLFR�� SUHVWDQGR�SDUWLFRODUH
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ULJXDUGR�DOOH�WXED]LRQL�IOHVVLELOL������9HULILFD�OD�IXQ]LRQDOLWj�GHO�GLVSRVLWLYR�GL�DWWDFFR�GHO�PDUWHOOR�H�OH�FRQQHVVLRQL�GHOOH
UHODWLYH�WXED]LRQL�GHOO
LPSLDQWR�ROHRGLQDPLFR������&RQWUROOD�L�SHUFRUVL�H�OH�DUHH�GL�PDQRYUD�ULFKLHGHQGR��VH�QHFHVVDULR��OD
SUHGLVSRVL]LRQH� GL� DGHJXDWL� UDIIRU]DPHQWL�� � ��� 1HO� FDQWLHUH� SURFHGL� D� YHORFLWj� PRGHUDWD�� QHO� ULVSHWWR� GHL� OLPLWL� LYL
VWDELOLWL�� LQ� SURVVLPLWj� GHL� SRVWL� GL� ODYRUR� SURFHGL� D� SDVVR� G
XRPR�� ����'XUDQWH� JOL� VSRVWDPHQWL� GHO�PH]]R�� D]LRQD� LO
JLURIDUR�� ����&RQWUROOD� FKH� OXQJR� L� SHUFRUVL� FDUUDELOL� GHO� FDQWLHUH� H�� LQ�SDUWLFRODUH�� QHOOD� ]RQD�GL� ODYRUR�QRQ�YL� VLD� OD
SUHVHQ]D� GL� VRWWRVHUYL]L� �FDYL�� WXED]LRQL�� HFF�� SHU� LO� SDVVDJJLR� GL� JDV�� HQHUJLD� HOHWWULFD�� DFTXD�� IRJQDWXUH�� OLQHH
WHOHIRQLFKH�� HFF���� � ���� 6H� GHYL� HIIHWWXDUH� PDQRYUH� LQ� VSD]L� ULVWUHWWL� R� LQ� FRQGL]LRQL� GL� OLPLWDWD� YLVLELOLWj�� ULFKLHGL
O
LQWHUYHQWR�GL�SHUVRQDOH�D�WHUUD�� �����(YLWD��VH�QRQ�HVSOLFLWDPHQWH�FRQVHQWLWR��GL� WUDQVLWDUH�R�IHUPDUWL�LQ�SURVVLPLWj�GHO
ERUGR�GHJOL�VFDYL�������9DOXWD��FRQ�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��OD�GLVWDQ]D�FXL�FROORFDUVL�GD�VWUXWWXUH�SHULFRODQWL�R
GD� GHPROLUH� H�R� GD� VXSHUILFL� DYHQWL� LQFHUWD� SRUWDQ]D�� � ���� 3URYYHGL� D� GHOLPLWDUH� LO� UDJJLR� G
D]LRQH� GHO�PH]]R�� � ���
3URYYHGL� D� GHOLPLWDUH� O
DUHD� HVSRVWD� D� OLYHOOR� GL� UXPRURVLWj� HOHYDWD�� � ���� 9HULILFD� FKH� QRQ� YL� VLDQR� OLQHH� HOHWWULFKH
LQWHUIHUHQWL�O
DUHD�GL�PDQRYUD�GHO�PH]]R�
'XUDQWH�O
XVR������$QQXQFLD�O
LQL]LR�GHOOH�PDQRYUH�GL�VFDYR�PHGLDQWH�O
DSSRVLWR�VHJQDODWRUH�DFXVWLFR������6H�LO�PH]]R�QH
q�GRWDWR��HVWHQGL�VHPSUH�JOL�VWDELOL]]DWRUL�SULPD�GL�LQL]LDUH�OH�RSHUD]LRQL�GL�GHPROL]LRQH������'XUDQWH�LO�ODYRUR�QRWWXUQR
XWLOL]]D�JOL�DSSRVLWL�GLVSRVLWLYL�GL�LOOXPLQD]LRQH������,PSHGLVFL�D�FKLXQTXH�GL�IDUVL�WUDVSRUWDUH�R�VROOHYDUH�DOO
LQWHUQR�GHOOD
EHQQD������(YLWD�GL�WUDVODUH�LO�FDULFR��GXUDQWH�OD�VXD�PRYLPHQWD]LRQH��DO�GL�VRSUD�GL�SRVWD]LRQL�GL�ODYRUR�H�R�SDVVDJJLR����
&XUD�OD�VWUXPHQWD]LRQH�HG�L�FRPDQGL��PDQWHQHQGROL�VHPSUH�SXOLWL�H�SULYL�GL�JUDVVR��HFF�������(YLWD�GL�FDULFDUH�OD�EHQQD�
FRQ�PDWHULDOH� VIXVR��ROWUH� LO� VXR� ERUGR�� ����'XUDQWH�JOL� VSRVWDPHQWL� WHQHUH� O
DWWUH]]DWXUD�GL� ODYRUR� DG�XQD� DOWH]]D�GDO
WHUUHQR�WDOH�GD�DVVLFXUDUH�XQD�EXRQD�YLVLELOLWj�H�VWDELOLWj������'XUDQWH�OH�LQWHUUX]LRQL�PRPHQWDQHH�GHO�ODYRUR��DEEDVVD�D
WHUUD� OD�EHQQD�HG� D]LRQD� LO� GLVSRVLWLYR�GL�EORFFR�GHL� FRPDQGL�� �����'XUDQWH� L� ULIRUQLPHQWL�� VSHJQL� LO�PRWRUH��HYLWD�GL
IXPDUH�HG�DFFHUWDWL�GHOO
DVVHQ]D�GL�ILDPPH�OLEHUH�LQ�DGLDFHQ]D�GHO�PH]]R�������,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R
LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR�� ����$FFHUWDWL�GL�DYHU�DEEDVVDWR�D�WHUUD�OD�EHQQD�H�GL�DYHU�D]LRQDWR�LO�IUHQR�GL�VWD]LRQDPHQWR�HG�LQVHULWR�LO
EORFFR� GHL� FRPDQGL�� � ��� (IIHWWXD� WXWWH� OH� RSHUD]LRQL� GL� UHYLVLRQH� H� PDQXWHQ]LRQH� GHOOD� PDFFKLQD� VHFRQGR� TXDQWR
LQGLFDWR� QHO� OLEUHWWR� GHO� PH]]R� H� VHPSUH� GRSR� HVVHUWL� DFFHUWDWR� FKH� L� PRWRUL� VLDQR� VSHQWL� H� QRQ� ULDYYLDELOL� GD� WHU]L
DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�SDOD�PHFFDQLFD�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FRSULFDSR���F��FDO]DWXUH
GL�VLFXUH]]D�� �G��PDVFKHUH��VH�SUHVHQWL�QHOO
DULD�SROYHUL�R�VRVWDQ]H�QRFLYH��� �H��RWRSURWHWWRUL�� �I��JXDQWL�� �J�� LQGXPHQWL
SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

5XOOR�FRPSUHVVRUH
,O�UXOOR�FRPSUHVVRUH�q�XQD�PDFFKLQD��XWLOL]]DWD�SUHYDOHQWHPHQWH�QHL�ODYRUL�VWUDGDOL��FRVWLWXLWD�GD�XQ�FRUSR�VHPRYHQWH��OD�FXL
WUDVOD]LRQH�H�FRQWHPSRUDQHD�FRPSDWWD]LRQH�GHO�WHUUHQR�R�GHO�PDQWR�ELWXPLQRVR��DYYLHQH�PHGLDQWH�GXH�R�WUH�JUDQGL�FLOLQGUL�PHWDOOLFL
�OD�FXL�URWD]LRQH�SHUPHWWH�O
DYDQ]DPHQWR�GHOOD�PDFFKLQD��DGHJXDWDPHQWH�SHVDQWL��OLVFL�R��HYHQWXDOPHQWH��VROR�SHU�FRPSDWWD]LRQH�GL
WHUUHQR���GRWDWL�GL�SXQWH�SHU�XQ
D]LRQH�D�PDJJLRU�SURIRQGLWj�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� ,QDOD]LRQH�IXPL��JDV��YDSRUL�
�� ,QDOD]LRQH�SROYHUL��ILEUH�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 5XPRUH�SHU��2SHUDWRUH�UXOOR�FRPSUHVVRUH��

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR
�&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL�PDJJLRUH� HVSRVL]LRQH� q� �6XSHULRUH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��6XSHULRUH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��L�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�DO�UXPRUH�HFFHGH�L�YDORUL�VXSHULRUL�GL�D]LRQH
�/H[�!����G%�$��VRQR�VRWWRSRVWL�DOOD�VRUYHJOLDQ]D�VDQLWDULD�GL�FXL�DOO
DUWLFROR����GHO�'�/JV������������Q�������/D
VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO� PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�� DFFHUWDPHQWL� SUHYHQWLYL� LQWHVL� D� FRQVWDWDUH
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O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L� ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj
DOOD�PDQVLRQH�VSHFLILFD�� �E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH� OR� VWDWR�GL� VDOXWH�GHL� ODYRUDWRUL� HG�HVSULPHUH� LO
JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� )RUPD]LRQH� GHL� ODYRUDWRUL�� 1HOO
DPELWR� GHJOL� REEOLJKL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� '�/JV�
����������Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL
LQ�UHOD]LRQH�DL�ULVFKL�SURYHQLHQWL�GDOO
HVSRVL]LRQH�DO�UXPRUH��FRQ�SDUWLFRODUH�ULIHULPHQWR��D��DOOD�QDWXUD�GL�GHWWL�ULVFKL�
E��DOOH�PLVXUH�DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH
GDO� UXPRUH�� LQFOXVH� OH�FLUFRVWDQ]H� LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL� OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL
D]LRQH�GL�FXL�DOO
DUWLFROR����TXDWHU�GHO�'�/JV������������Q�������G��DL� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHO
UXPRUH�HIIHWWXDWH�LQ�DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH
GHO�ORUR�VLJQLILFDWR�H�GHL�ULVFKL�SRWHQ]LDOL��H��DOO
XVR�FRUUHWWR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�GHOO
XGLWR��DUW�
���FRPPD���GHO�'�/JV������������Q��������I��DOO
XWLOLWj�H�DL�PH]]L�LPSLHJDWL�SHU�LQGLYLGXDUH�H�VHJQDODUH�VLQWRPL�GL
GDQQL�DOO
XGLWR��J��DOOH�FLUFRVWDQ]H�QHOOH�TXDOL� L� ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR
GHOOD�VWHVVD��K��DOOH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�
6HJQDOD]LRQH�H�GHOLPLWD]LRQH�]RQH�DG�HOHYDWD�UXPRURVLWj��,�OXRJKL�GL�ODYRUR�GRYH�L�ODYRUDWRUL�VRQR�HVSRVWL�DG�XQ
UXPRUH�DO�GL�VRSUD�GHL�YDORUL�VXSHULRUL�GL�D]LRQH�VRQR�LQGLFDWL�GD�DSSRVLWL�VHJQDOL��'HWWH�DUHH�VRQR�LQROWUH�GHOLPLWDWH
H�O
DFFHVVR�DOOH�VWHVVH�q�OLPLWDWR��RYH�FLz�VLD�WHFQLFDPHQWH�SRVVLELOH�H�JLXVWLILFDWR�GDO�ULVFKLR�GL�HVSRVL]LRQH�
3URJUDPPD� GL� PLVXUH� WHFQLFKH� H� RUJDQL]]DWLYH�� (ODERUD]LRQH� HG� DSSOLFD]LRQH� GL� XQ� SURJUDPPD� GL� PLVXUH
WHFQLFKH�H�RUJDQL]]DWLYH�YROWH�D�ULGXUUH�O
HVSRVL]LRQH�DO�UXPRUH��FRQVLGHUDQGR�LQ�SDUWLFRODUH�OH�PLVXUH�GL�SUHYHQ]LRQH
H�SURWH]LRQH�VRSUD�HOHQFDWH�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR
DOOD�SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���8WLOL]]R�UXOOR�FRPSUHVVRUH��%������SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�*HQHULFR��FXIILH�R�LQVHUWL�
�YDORUH�GL�DWWHQXD]LRQH����G%�$���
6L�SUHYHGH�SHU�L� ODYRUDWRUL�DGHJXDWR�DGGHVWUDPHQWR�VXOO¶XVR�GHL�GLVSRVLWLYL�GHOO¶XGLWR��DUW�����FRPPD���GHO�'�/JV�
����������Q�������

�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
�� 9LEUD]LRQL�SHU��2SHUDWRUH�UXOOR�FRPSUHVVRUH��

$QDOLVL� GHOOH� DWWLYLWj� H�GHL� WHPSL�GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7�
7RULQR��&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���1XRYH�FRVWUX]LRQL���D��XWLOL]]R�UXOOR�FRPSUHVVRUH�SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H������P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D� VDQLWDULD� SHU� L� ODYRUDWRUL�� ,� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� GL� YLEUD]LRQL� VXSHULRUL� DL� YDORUL� G
D]LRQH
GHYRQR� HVVHUH� VRWWRSRVWL� D� VRUYHJOLDQ]D� VDQLWDULD� REEOLJDWRULD� GL� FXL� DOO
DUWLFROR� ��� GHO�'�/JV�� ����������Q�� ����
'HWWR�FRQWUROOR�SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR
FXL� L� ODYRUDWRUL� VRQR� GHVWLQDWL�� DL� ILQL� GHOOD� ORUR� LGRQHLWj� DOOD�PDQVLRQH� VSHFLILFD�� � E�� DFFHUWDPHQWR� SHULRGLFR�� GL
QRUPD�XQD�YROWD� O
DQQR�R�FRQ�SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH� LQ� IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO
ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
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SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD
XQD�IRUPD]LRQH�DGHJXDWD�H�RUJDQL]]D�XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�VLFXUR�GHOOH�PDFFKLQH�H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��
$GR]LRQH� GL�PHWRGL�GL� ODYRUR�� ,O� GDWRUH�GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR�GL� DOWHUQDUH�SHULRGL�GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
0DQXWHQ]LRQH�PDFFKLQH�PRELOL�� ,O� GDWRUH�GL� ODYRUR� DGRWWD�XQ�SURJUDPPD�GL�PDQXWHQ]LRQH� UHJRODUH� H�SHULRGLFR
GHOOH�PDFFKLQH�PRELOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�VRVSHQVLRQL��DL�VHGLOL�HG�DO�SRVWR�GL�JXLGD�GHJOL�DXWRPH]]L�
8WLOL]]R�FRUUHWWR�GL�PDFFKLQH�PRELOL��,�ODYRUDWRUL�GHYRQR�DSSOLFDUH�OH�PRGDOLWj�FRUUHWWH�GL�JXLGD�DO�ILQH�GL�ULGXUUH�OH
YLEUD]LRQL� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH� ULFHYXWD�� DG� HVHPSLR�� HYLWDUH� DOWH� YHORFLWj� LQ� SDUWLFRODUH� VX� VWUDGH
DFFLGHQWDWH���SRVWXUD�GL�JXLGD�H�FRUUHWWD�UHJROD]LRQH�GHO�VHGLOH�
3LDQLILFD]LRQH� GHL� SHUFRUVL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� SLDQLILFD�� ODGGRYH� SRVVLELOH�� L� SHUFRUVL� GL� ODYRUR
VFHJOLHQGR�TXHOOL�PHQR�DFFLGHQWDOL��RSSXUH��GRYH�SRVVLELOH��HIIHWWXDUH�ODYRUL�GL�OLYHOODPHQWR�VWUDGDOH�
3URFHGXUH�GL�ODYRUR�HG�HVHUFL]L�DOOD�FRORQQD��,�ODYRUDWRUL�GHYRQR�HYLWDUH�XOWHULRUL�IDWWRUL�GL�ULVFKLR�SHU�GLVWXUEL�D
FDULFR�GHOOD�FRORQQD�HG�HIIHWWXDUH�HVHUFL]L�SHU�SUHYHQLUH�LO�PDO�GL�VFKLHQD�GXUDQWH�OH�SDXVH�GL�ODYRUR�LQ�FRQIRUPLWj
DOOD�IRUPD]LRQH�ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL
DOOH�YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�GLVSRVLWLYL�GL�VPRU]DPHQWR��,O�GDWRUH�GL�ODYRUR�GRWD�OH�PDFFKLQH��FKH�HVSRQJRQR�DL�SL��DOWL�OLYHOOL�GL
YLEUD]LRQH��GL�GLVSRVLWLYL�GL�VPRU]DPHQWR�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD
GHO�ODYRUDWRUH��
)RUQLWXUD� GL� VHGLOL� DPPRUWL]]DQWL�� ,O� GDWRUH� GL� ODYRUR� GRWD� OH� PDFFKLQH�� FKH� HVSRQJRQR� DL� SL�� DOWL� OLYHOOL� GL
YLEUD]LRQH��GL�VHGLOL�DPPRUWL]]DQWL�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD�GHO
ODYRUDWRUH��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� 5XOOR�FRPSUHVVRUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
��� &RQWUROOD� WXWWL� L� FRPDQGL� H� L� GLVSRVLWLYL� IUHQDQWL�� � ��� &RQWUROOD�� SURWHJJHQGRWL� DGHJXDWDPHQWH�� O
LQWHJULWj� GHL
FRPSRQHQWL�GHOO
LPSLDQWR�ROHRGLQDPLFR��SUHVWDQGR�SDUWLFRODUH�ULJXDUGR�DOOH�WXED]LRQL�IOHVVLELOL������&RQWUROOD�L�SHUFRUVL
H�OH�DUHH�GL�PDQRYUD�ULFKLHGHQGR��VH�QHFHVVDULR��OD�SUHGLVSRVL]LRQH�GL�DGHJXDWL�UDIIRU]DPHQWL������1HO�FDQWLHUH�SURFHGL�D
YHORFLWj�PRGHUDWD��QHO�ULVSHWWR�GHL� OLPLWL�LYL�VWDELOLWL�� ����,Q�SURVVLPLWj�GHL�SRVWL�GL� ODYRUR�SURFHGL�D�SDVVR�G
XRPR�����
'XUDQWH� JOL� VSRVWDPHQWL� GHO�PH]]R�� D]LRQD� LO� JLURIDUR�� � ��� &RQWUROOD� FKH� OXQJR� L� SHUFRUVL� FDUUDELOL� GHO� FDQWLHUH� H�� LQ
SDUWLFRODUH�� QHOOD� ]RQD� GL� ODYRUR� QRQ� YL� VLD� OD� SUHVHQ]D� GL� VRWWRVHUYL]L� �FDYL�� WXED]LRQL�� HFF�� SHU� LO� SDVVDJJLR� GL� JDV�
HQHUJLD� HOHWWULFD�� DFTXD�� IRJQDWXUH�� OLQHH� WHOHIRQLFKH�� HFF���� � ��� 6H� GHYL� HIIHWWXDUH� PDQRYUH� LQ� VSD]L� ULVWUHWWL� R� LQ
FRQGL]LRQL�GL�OLPLWDWD�YLVLELOLWj��ULFKLHGL�O
LQWHUYHQWR�GL�SHUVRQDOH�D�WHUUD�������(YLWD��VH�QRQ�HVSOLFLWDPHQWH�FRQVHQWLWR��GL
WUDQVLWDUH�R�IHUPDUWL�LQ�SURVVLPLWj�GHO�ERUGR�GHJOL�VFDYL�
'XUDQWH�O
XVR������$QQXQFLD�O
LQL]LR�GHOOH�PDQRYUH�PHGLDQWH�O
DSSRVLWR�VHJQDODWRUH�DFXVWLFR������,PSHGLVFL�D�FKLXQTXH
O
DFFHVVR� D� ERUGR� GHO�PH]]R�� � ��� $FFHUWDWL� FKH� L� VHUEDWRL� GHOO
DFTXD� SHU� LO� UDIIUHGGDPHQWR� GHL� WDPEXUL� VLDQR� VHPSUH
DGHJXDWDPHQWH�ULIRUQLWL������(YLWD�GL�VXUULVFDOGDUH�HFFHVVLYDPHQWH�L�WDPEXUL������'XUDQWH�L�ULIRUQLPHQWL��VSHJQL�LO�PRWRUH�
HYLWD� GL� IXPDUH� HG� DFFHUWDWL� GHOO
DVVHQ]D� GL� ILDPPH� OLEHUH� LQ� DGLDFHQ]D� GHO� PH]]R�� � ��� ,QIRUPD� WHPSHVWLYDPHQWH� LO
SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO�ODYRUR�
'RSR�O
XVR������3RVL]LRQD�LO�PH]]R�QHOOH�DUHH�GL�VRVWD�DSSRVLWDPHQWH�SUHGLVSRVWH��DVVLFXUDQGRWL�GL�DYHU�LQVHULWR�LO�EORFFR
GHL�FRPDQGL�HG� LO� IUHQR�GL�VWD]LRQDPHQWR������(IIHWWXD�WXWWH�OH�RSHUD]LRQL�GL�UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD
VHFRQGR� TXDQWR� LQGLFDWR� QHO� OLEUHWWR� GHO� PH]]R� H� VHPSUH� GRSR� HVVHUWL� DFFHUWDWR� FKH� L� PRWRUL� VLDQR� VSHQWL� H� QRQ
ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�UXOOR�FRPSUHVVRUH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FRSULFDSR���F��FDO]DWXUH
GL�VLFXUH]]D���G��RWRSURWHWWRUL���H��JXDQWL���I��LQGXPHQWL�SURWHWWLYL��WXWH��
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$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

6FDULILFDWULFH
/D�VFDULILFDWULFH�q�XQD�PDFFKLQD�XWLOL]]DWD�SHU�OD�ULPR]LRQH�GL�PDQWL�VWUDGDOL�HVLVWHQWL��L�FXL�SULQFLSDOL�RUJDQL�ODYRUDWRUL�VRQR�XQD
IUHVD�URWDQWH�HG�XQ�QDVWUR�WUDVSRUWDWRUH�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� ,QDOD]LRQH�IXPL��JDV��YDSRUL�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�
�� 3XQWXUH��WDJOL��DEUDVLRQL�
�� 5XPRUH�SHU��$GGHWWR�VFDULILFDWULFH��IUHVD���

$QDOLVL�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7��7RULQR
�&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���5LIDFLPHQWR�PDQWL��
)DVFLD� GL� DSSDUWHQHQ]D�� 6XOOD� VHWWLPDQD� GL�PDJJLRUH� HVSRVL]LRQH� q� �6XSHULRUH� D� ��� G%�$���� VXOO¶DWWLYLWj� GL� WXWWR� LO
FDQWLHUH�q��6XSHULRUH�D����G%�$���
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D�VDQLWDULD�SHU�L�ODYRUDWRUL��L�ODYRUDWRUL�OD�FXL�HVSRVL]LRQH�DO�UXPRUH�HFFHGH�L�YDORUL�VXSHULRUL�GL�D]LRQH
�/H[�!����G%�$��VRQR�VRWWRSRVWL�DOOD�VRUYHJOLDQ]D�VDQLWDULD�GL�FXL�DOO
DUWLFROR����GHO�'�/JV������������Q�������/D
VRUYHJOLDQ]D� H
� HIIHWWXDWD� GDO� PHGLFR� FRPSHWHQWH� H� FRPSUHQGH�� D�� DFFHUWDPHQWL� SUHYHQWLYL� LQWHVL� D� FRQVWDWDUH
O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL��DO�ODYRUR�FXL�L� ODYRUDWRUL�VRQR�GHVWLQDWL��DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOD�ORUR�LGRQHLWj
DOOD�PDQVLRQH�VSHFLILFD�� �E��DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH� OR� VWDWR�GL� VDOXWH�GHL� ODYRUDWRUL� HG�HVSULPHUH� LO
JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� )RUPD]LRQH� GHL� ODYRUDWRUL�� 1HOO
DPELWR� GHJOL� REEOLJKL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� '�/JV�
����������Q�������L�ODYRUDWRUL�HVSRVWL�D�YDORUL�XJXDOL�R�VXSHULRUL�DL�YDORUL�LQIHULRUL�GL�D]LRQH�VRQR�LQIRUPDWL�H�IRUPDWL
LQ�UHOD]LRQH�DL�ULVFKL�SURYHQLHQWL�GDOO
HVSRVL]LRQH�DO�UXPRUH��FRQ�SDUWLFRODUH�ULIHULPHQWR��D��DOOD�QDWXUD�GL�GHWWL�ULVFKL�
E��DOOH�PLVXUH�DGRWWDWH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�YROWH�D�HOLPLQDUH�R�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GHULYDQWH
GDO� UXPRUH�� LQFOXVH� OH�FLUFRVWDQ]H� LQ�FXL�VL�DSSOLFDQR�GHWWH�PLVXUH��F��DL�YDORUL� OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�GL
D]LRQH�GL�FXL�DOO
DUWLFROR����TXDWHU�GHO�'�/JV������������Q�������G��DL� ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHO
UXPRUH�HIIHWWXDWH�LQ�DSSOLFD]LRQH�GHOO
DUWLFROR����TXLQTXLHV�GHO�'�/JV������������Q������LQVLHPH�D�XQD�VSLHJD]LRQH
GHO�ORUR�VLJQLILFDWR�H�GHL�ULVFKL�SRWHQ]LDOL��H��DOO
XVR�FRUUHWWR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�GHOO
XGLWR��DUW�
���FRPPD���GHO�'�/JV������������Q��������I��DOO
XWLOLWj�H�DL�PH]]L�LPSLHJDWL�SHU�LQGLYLGXDUH�H�VHJQDODUH�VLQWRPL�GL
GDQQL�DOO
XGLWR��J��DOOH�FLUFRVWDQ]H�QHOOH�TXDOL� L� ODYRUDWRUL�KDQQR�GLULWWR�D�XQD�VRUYHJOLDQ]D�VDQLWDULD�H�DOO
RELHWWLYR
GHOOD�VWHVVD��K��DOOH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�DO�UXPRUH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��$O�ILQH�GL�HOLPLQDUH�L�ULVFKL�DOOD�IRQWH�R�GL�ULGXUOL�DO�PLQLPR�H��LQ�RJQL�FDVR��D
OLYHOOL�QRQ�VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�ULJXDUGDQR��D��DGR]LRQH�GL
PHWRGL� GL� ODYRUR� FKH� LPSOLFDQR� XQD�PLQRUH� HVSRVL]LRQH� DO� UXPRUH�� E�� VFHOWD� GL� DWWUH]]DWXUH� GL� ODYRUR� DGHJXDWH�
WHQXWR� FRQWR� GHO� ODYRUR� GD� VYROJHUH�� FKH� HPHWWDQR� LO� PLQRU� UXPRUH� SRVVLELOH�� LQFOXVD� O
HYHQWXDOLWj� GL� UHQGHUH
GLVSRQLELOL�DL�ODYRUDWRUL�DWWUH]]DWXUH�GL�ODYRUR�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DO�WLWROR�,,,�GHO�'�/JV������������Q�������LO
FXL�RELHWWLYR�R�HIIHWWR�q�GL�OLPLWDUH�O
HVSRVL]LRQH�DO�UXPRUH��F��SURJHWWD]LRQH�GHOOD�VWUXWWXUD�GHL�OXRJKL�H�GHL�SRVWL�GL
ODYRUR��G��DGHJXDWD� LQIRUPD]LRQH�H�IRUPD]LRQH�VXOO
XVR�FRUUHWWR�GHOOH�DWWUH]]DWXUH�GL� ODYRUR� LQ�PRGR�GD�ULGXUUH�DO
PLQLPR� O
HVSRVL]LRQH� DO� UXPRUH� GHL� ODYRUDWRUL�� � H�� DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH
WUDVPHVVR� SHU� YLD� DHUHD�� TXDOL� VFKHUPDWXUH�� LQYROXFUL� R� ULYHVWLPHQWL� UHDOL]]DWL� FRQ� PDWHULDOL� IRQRDVVRUEHQWL� H�R
DGR]LRQH� GL� PLVXUH� WHFQLFKH� SHU� LO� FRQWHQLPHQWR� GHO� UXPRUH� VWUXWWXUDOH�� TXDOL� VLVWHPL� GL� VPRU]DPHQWR� R� GL
LVRODPHQWR��I��RSSRUWXQL�SURJUDPPL�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�PDFFKLQH�GL�ODYRUR��GHO�OXRJR�GL�ODYRUR�H
GHL�VLVWHPL�VXO�SRVWR�GL�ODYRUR��J��ULGX]LRQH�GHO�UXPRUH�PHGLDQWH�XQD�PLJOLRUH�RUJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR
OD� OLPLWD]LRQH� H� GHOOD� GXUDWD� H� GHOO
LQWHQVLWj� GHOO
HVSRVL]LRQH� H� O
DGR]LRQH� GL� RUDUL� GL� ODYRUR� DSSURSULDWL�� FRQ
VXIILFLHQWL�SHULRGL�GL�ULSRVR�
/RFDOL�GL�ULSRVR��1HO�FDVR� LQ�FXL��GDWD� OD�QDWXUD�GHOO
DWWLYLWj�� LO� ODYRUDWRUH�EHQHILFL�GHOO
XWLOL]]R�GL� ORFDOL�GL� ULSRVR
PHVVD�D�GLVSRVL]LRQH�GDO�GDWRUH�GL� ODYRUR�� LO� UXPRUH� LQ�TXHVWL� ORFDOL�H
� ULGRWWR�D�XQ� OLYHOOR�FRPSDWLELOH�FRQ�LO�ORUR
VFRSR�H�OH�ORUR�FRQGL]LRQL�GL�XWLOL]]R�
6HJQDOD]LRQH�H�GHOLPLWD]LRQH�]RQH�DG�HOHYDWD�UXPRURVLWj��,�OXRJKL�GL�ODYRUR�GRYH�L�ODYRUDWRUL�VRQR�HVSRVWL�DG�XQ
UXPRUH�DO�GL�VRSUD�GHL�YDORUL�VXSHULRUL�GL�D]LRQH�VRQR�LQGLFDWL�GD�DSSRVLWL�VHJQDOL��'HWWH�DUHH�VRQR�LQROWUH�GHOLPLWDWH
H�O
DFFHVVR�DOOH�VWHVVH�q�OLPLWDWR��RYH�FLz�VLD�WHFQLFDPHQWH�SRVVLELOH�H�JLXVWLILFDWR�GDO�ULVFKLR�GL�HVSRVL]LRQH�
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3URJUDPPD� GL� PLVXUH� WHFQLFKH� H� RUJDQL]]DWLYH�� (ODERUD]LRQH� HG� DSSOLFD]LRQH� GL� XQ� SURJUDPPD� GL� PLVXUH
WHFQLFKH�H�RUJDQL]]DWLYH�YROWH�D�ULGXUUH�O
HVSRVL]LRQH�DO�UXPRUH��FRQVLGHUDQGR�LQ�SDUWLFRODUH�OH�PLVXUH�GL�SUHYHQ]LRQH
H�SURWH]LRQH�VRSUD�HOHQFDWH�

,VWUX]LRQL�SHU�JOL�DGGHWWL�
���,�FDUWHU�HG�L�ULYHVWLPHQWL�GHJOL�RUJDQL�PRWRUH�GHYRQR�HVVHUH�WHQXWL�FKLXVL�
���1RQ�ODVFLDUH�LQ�IXQ]LRQH�L�PRWRUL�GXUDQWH�OH�VRVWH�SUROXQJDWH�GL�ODYRUD]LRQH�
���'XUDQWH�OH�IDVL�GL�ODYRUR�FKH�HFFHGRQR�JOL����G%�$���QRQ�GHYRQR�HVVHUH�VYROWH�DOWUH�ODYRUD]LRQL�QHOOH�LPPHGLDWH
YLFLQDQ]H��6H�QHFHVVDULR�TXHVWH�GHYRQR�ULVXOWDUH�RSSRUWXQDPHQWH�GLVWDQ]LDWH�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
8VR�GHL�'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'XUDQWH�OH�VHJXHQWL�DWWLYLWj�H�FRQ�OH�ULVSHWWLYH�LQGLFD]LRQL�LQ�PHULWR
DOOD�SURWH]LRQH�GHOO¶XGLWR�L�ODYRUDWRUL�VRQR�IRUQLWL�GL�VSHFLILFL�'3,�GHOO¶XGLWR�
���8WLOL]]R� IUHVD� �%������ SURWH]LRQH�GHOO
XGLWR�2EEOLJDWRULD��'3,�GHOO¶XGLWR�*HQHULFR� �FXIILH�R� LQVHUWL�� � �YDORUH�GL
DWWHQXD]LRQH����G%�$���
6L�SUHYHGH�SHU�L� ODYRUDWRUL�DGHJXDWR�DGGHVWUDPHQWR�VXOO¶XVR�GHL�GLVSRVLWLYL�GHOO¶XGLWR��DUW�����FRPPD���GHO�'�/JV�
����������Q�������

�� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
�� 8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�
��� 9LEUD]LRQL�SHU��$GGHWWR�VFDULILFDWULFH��IUHVD���

$QDOLVL� GHOOH� DWWLYLWj� H�GHL� WHPSL�GL� HVSRVL]LRQH� FRQ� ULIHULPHQWR� DOOD�6FKHGD�GL�*UXSSR�2PRJHQHR�Q������GHO�&�3�7�
7RULQR��&RVWUX]LRQL�VWUDGDOL�LQ�JHQHUH���5LIDFLPHQWR�PDQWL���D��XWLOL]]R�VFDULILFDWULFH�SHU�����
)DVFLD� GL� DSSDUWHQHQ]D��0DQR�%UDFFLR� �+$9��$����  � ��P�Vð� �7�(II��  � ����� �1RQ�SUHVHQWH���&RUSR� ,QWHUR� �:%9�
$���� �������P�Vð��7�(II�� ��������&RPSUHVR�WUD�����H������P�Vð��
0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DO�ULVFKLR�

6RUYHJOLDQ]D�6DQLWDULD�
6RUYHJOLDQ]D� VDQLWDULD� SHU� L� ODYRUDWRUL�� ,� ODYRUDWRUL� HVSRVWL� D� OLYHOOL� GL� YLEUD]LRQL� VXSHULRUL� DL� YDORUL� G
D]LRQH
GHYRQR� HVVHUH� VRWWRSRVWL� D� VRUYHJOLDQ]D� VDQLWDULD� REEOLJDWRULD� GL� FXL� DOO
DUWLFROR� ��� GHO�'�/JV�� ����������Q�� ����
'HWWR�FRQWUROOR�SUHYHGH���D��XQ�DFFHUWDPHQWR�SUHYHQWLYR�LQWHVR�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR
FXL� L� ODYRUDWRUL� VRQR� GHVWLQDWL�� DL� ILQL� GHOOD� ORUR� LGRQHLWj� DOOD�PDQVLRQH� VSHFLILFD�� � E�� DFFHUWDPHQWR� SHULRGLFR�� GL
QRUPD�XQD�YROWD� O
DQQR�R�FRQ�SHULRGLFLWj�GLYHUVD�GHFLVD�GDO�PHGLFR�FRPSHWHQWH� LQ� IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHO
ULVFKLR�

,QIRUPD]LRQH�H�)RUPD]LRQH�
,QIRUPD]LRQH� H� IRUPD]LRQH� GHL� ODYRUDWRUL�� 1HOOH� DWWLYLWj� FKH� FRPSRUWDQR� XQD� HVSRVL]LRQH� D� ULVFKL� GHULYDQWL� GD
YLEUD]LRQL�� LO� GDWRUH� GL� ODYRUR� SURYYHGH� D� FKH� L� ODYRUDWRUL� ULFHYDQR� LQIRUPD]LRQL� H� XQD� IRUPD]LRQH� DGHJXDWD� FRQ
SDUWLFRODUH� ULJXDUGR� D�� � D�� OH� PLVXUH� DGRWWDWH� D� HOLPLQDUH� R� ULGXUUH� DO�PLQLPR� L� ULVFKL� GHULYDQWL� GDOOH� YLEUD]LRQL
PHFFDQLFKH���E��L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�DL�YDORUL�G
D]LRQH���F��L�ULVXOWDWL�GHOOH�YDOXWD]LRQL�H�PLVXUD]LRQL�GHOOH
YLEUD]LRQL�PHFFDQLFKH�HIIHWWXDWH�H�DOOH�SRWHQ]LDOL�OHVLRQL�GHULYDQWL�GDOOH�DWWUH]]DWXUH�GL�ODYRUR�XWLOL]]DWH���G��O
XWLOLWj�H
LO�PRGR�GL�LQGLYLGXDUH�H�GL�VHJQDODUH�VLQWRPL�H�OHVLRQL���H��OH�FLUFRVWDQ]H�QHOOH�TXDOL�L�ODYRUDWRUL�KDQQR�GLULWWR�D�XQD
VRUYHJOLDQ]D�VDQLWDULD���I��OH�SURFHGXUH�GL�ODYRUR�VLFXUH�SHU�ULGXUUH�DO�PLQLPR�O
HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�
)RUPD]LRQH� H� DGGHVWUDPHQWR� XVR� '3,�� ,O� GDWRUH� GL� ODYRUR� DVVLFXUD� XQD� IRUPD]LRQH� DGHJXDWD� H� RUJDQL]]D�� VH
QHFHVVDULR��XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�O
XWLOL]]R�SUDWLFR�GHL�'3,�
)RUPD]LRQH�VSHFLILFD�XVR�PDFFKLQD�DWWUH]]R��,O�GDWRUH�GL�ODYRUR��TXDQGR�VRQR�VXSHUDWL�L�YDORUL�G
D]LRQH��DVVLFXUD
XQD�IRUPD]LRQH�DGHJXDWD�H�RUJDQL]]D�XQR�VSHFLILFR�DGGHVWUDPHQWR�FLUFD�O
XVR�FRUUHWWR�H�VLFXUR�GHOOH�PDFFKLQH�H�R
DWWUH]]DWXUH�GL�ODYRUR��LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�OD�ORUR�HVSRVL]LRQH�D�YLEUD]LRQL�PHFFDQLFKH�

0LVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�
0LVXUH�JHQHUDOL�� ,O�GDWRUH�GL� ODYRUR�HOLPLQD�L� ULVFKL�DOOD� IRQWH�R�OL� ULGXFH�DO�PLQLPR�H��LQ�RJQL�FDVR��D�OLYHOOL�QRQ
VXSHULRUL�DL�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
$FTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL��,O�GDWRUH�GL�ODYRUR�SULYLOHJLD��DOO
DWWR�GHOO
DFTXLVWR�GL�QXRYH�PDFFKLQH�PRELOL�
TXHOOH�FKH�HVSRQJRQR�D�PLQRUL�OLYHOOL�GL�YLEUD]LRQL��,QGHURJDELOH�SHU�$����!������P�V��
$GR]LRQH� GL�PHWRGL�GL� ODYRUR�� ,O� GDWRUH�GL� ODYRUR� DGRWWD� L� FLFOL� GL� ODYRUR� FKH� FRQVHQWDQR�GL� DOWHUQDUH�SHULRGL�GL
HVSRVL]LRQH�D�YLEUD]LRQH�D�SHULRGL�LQ�FXL�LO�ODYRUDWRUH�QRQ�VLD�HVSRVWR�D�YLEUD]LRQH�
0DQXWHQ]LRQH�PDFFKLQH�PRELOL�� ,O� GDWRUH�GL� ODYRUR� DGRWWD�XQ�SURJUDPPD�GL�PDQXWHQ]LRQH� UHJRODUH� H�SHULRGLFR
GHOOH�PDFFKLQH�PRELOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�VRVSHQVLRQL��DL�VHGLOL�HG�DO�SRVWR�GL�JXLGD�GHJOL�DXWRPH]]L�
8WLOL]]R�FRUUHWWR�GL�PDFFKLQH�PRELOL��,�ODYRUDWRUL�GHYRQR�DSSOLFDUH�OH�PRGDOLWj�FRUUHWWH�GL�JXLGD�DO�ILQH�GL�ULGXUUH�OH
YLEUD]LRQL� LQ� FRQIRUPLWj� DOOD� IRUPD]LRQH� ULFHYXWD�� DG� HVHPSLR�� HYLWDUH� DOWH� YHORFLWj� LQ� SDUWLFRODUH� VX� VWUDGH
DFFLGHQWDWH���SRVWXUD�GL�JXLGD�H�FRUUHWWD�UHJROD]LRQH�GHO�VHGLOH�
3LDQLILFD]LRQH� GHL� SHUFRUVL� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� SLDQLILFD�� ODGGRYH� SRVVLELOH�� L� SHUFRUVL� GL� ODYRUR
VFHJOLHQGR�TXHOOL�PHQR�DFFLGHQWDOL��RSSXUH��GRYH�SRVVLELOH��HIIHWWXDUH�ODYRUL�GL�OLYHOODPHQWR�VWUDGDOH�
3URFHGXUH�GL�ODYRUR�HG�HVHUFL]L�DOOD�FRORQQD��,�ODYRUDWRUL�GHYRQR�HYLWDUH�XOWHULRUL�IDWWRUL�GL�ULVFKLR�SHU�GLVWXUEL�D
FDULFR�GHOOD�FRORQQD�HG�HIIHWWXDUH�HVHUFL]L�SHU�SUHYHQLUH�LO�PDO�GL�VFKLHQD�GXUDQWH�OH�SDXVH�GL�ODYRUR�LQ�FRQIRUPLWj
DOOD�IRUPD]LRQH�ULFHYXWD�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
)RUQLWXUD�GL�LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�O
XPLGLWj��,O�GDWRUH�GL�ODYRUR�IRUQLVFH��DL�ODYRUDWRUL�HVSRVWL
DOOH�YLEUD]LRQL��LQGXPHQWL�SHU�OD�SURWH]LRQH�GDO�IUHGGR�H�GDOO
XPLGLWj�
)RUQLWXUD�GL�GLVSRVLWLYL�GL�VPRU]DPHQWR��,O�GDWRUH�GL�ODYRUR�GRWD�OH�PDFFKLQH��FKH�HVSRQJRQR�DL�SL��DOWL�OLYHOOL�GL
YLEUD]LRQH��GL�GLVSRVLWLYL�GL�VPRU]DPHQWR�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD
GHO�ODYRUDWRUH��
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)RUQLWXUD� GL� VHGLOL� DPPRUWL]]DQWL�� ,O� GDWRUH� GL� ODYRUR� GRWD� OH� PDFFKLQH�� FKH� HVSRQJRQR� DL� SL�� DOWL� OLYHOOL� GL
YLEUD]LRQH��GL�VHGLOL�DPPRUWL]]DQWL�FKH�DWWHQXDQR�OD�YLEUD]LRQH�WUDVPHVVD�DO�FRUSR�LQWHUR��SLHGL�R�SDUWH�VHGXWD�GHO
ODYRUDWRUH��

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� 6FDULILFDWULFH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
FRQWUROOD� WXWWL� L� FRPDQGL� H� L� GLVSRVLWLYL� IUHQDQWL�� � ��� 9HULILFD� FKH� VLDQR� FRUUHWWDPHQWH� GLVSRVWH� WXWWH� OH� SURWH]LRQL� GD
RUJDQL� LQ� PRYLPHQWR� �URWRUH� IUHVDQWH�� QDVWUR� WUDVSRUWDWRUH�� HFF��� � ��� $FFHUWDWL� FKH� O
DUHD� GL� ODYRUR� VLD� VWDWD
DGHJXDWDPHQWH�VHJQDODWD�H�FKH�LO�WUDIILFR�YHLFRODUH�VLD�VWDWR�GHYLDWR�D�GLVWDQ]D�GL�VLFXUH]]D������'XUDQWH�JOL�VSRVWDPHQWL
GHO�PH]]R��D]LRQD�LO�JLURIDUR�
'XUDQWH�O
XVR������(YLWDUH�DVVROXWDPHQWH�GL�DOORQWDQDUVL�GDL�FRPDQGL�GXUDQWH�OH�ODYRUD]LRQL������'XUDQWH�L�ULIRUQLPHQWL�
VSHJQL� LO� PRWRUH�� HYLWD� GL� IXPDUH� HG� DFFHUWDWL� GHOO
DVVHQ]D� GL� ILDPPH� OLEHUH� LQ� DGLDFHQ]D� GHO� PH]]R�� � ��� ,QIRUPD
WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL�GXUDQWH�LO
ODYRUR�
'RSR� O
XVR�� ����(IIHWWXD� WXWWH� OH�RSHUD]LRQL�GL� UHYLVLRQH�H�PDQXWHQ]LRQH�GHOOD�PDFFKLQD�VHFRQGR�TXDQWR� LQGLFDWR�QHO
OLEUHWWR�GHO�PH]]R�H�VHPSUH�GRSR�HVVHUWL�DFFHUWDWR�FKH�L�PRWRUL�VLDQR�VSHQWL�H�QRQ�ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������

�� '3,��RSHUDWRUH�VFDULILFDWULFH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR�HVVHUH�IRUQLWL�DO�ODYRUDWRUH�DGHJXDWL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH���D��FDVFR���E��FRSULFDSR���F��FDO]DWXUH
GL�VLFXUH]]D���G��RWRSURWHWWRUL���H��JXDQWL���I��LQGXPHQWL�SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

7UDWWRUH
,O�WUDWWRUH�q�XQD�PDFFKLQD�DGLELWD�DO�WUDLQR��GL�DOWUL�DXWRPH]]L��GL�FDUUHOOL��HFF���H�R�DO�IXQ]LRQDPHQWR�GL�DOWUH�PDFFKLQH�IRUQHQGR��D
TXHVWR�VFRSR��DQFKH�XQD�SUHVD�GL�IRU]D�

5LVFKL�JHQHUDWL�GDOO
XVR�GHOOD�0DFFKLQD�
�� &HVRLDPHQWL��VWULWRODPHQWL�
�� ,QFHQGL��HVSORVLRQL�
�� ,QYHVWLPHQWR��ULEDOWDPHQWR�
�� ,UULWD]LRQL�FXWDQHH��UHD]LRQL�DOOHUJLFKH�

0LVXUH�3UHYHQWLYH�H�3URWHWWLYH�UHODWLYH�DOOD�0DFFKLQD�
�� 7UDWWRUH��PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�

3UHVFUL]LRQL�(VHFXWLYH�
3ULPD�GHOO
XVR������&RQWUROOD�WXWWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH��DFXVWLFL�H�OXPLQRVL��H�L�JUXSSL�RWWLFL�GL�LOOXPLQD]LRQH�
���&RQWUROOD�WXWWL�L�FRPDQGL�H�L�GLVSRVLWLYL�IUHQDQWL������1HO�FDQWLHUH�SURFHGL�D�YHORFLWj�PRGHUDWD��QHO�ULVSHWWR�GHL�OLPLWL
LYL�VWDELOLWL��LQ�SURVVLPLWj�GHL�SRVWL�GL�ODYRUR�SURFHGL�D�SDVVR�G
XRPR������'XUDQWH�JOL�VSRVWDPHQWL�GHO�PH]]R��D]LRQD�LO
JLURIDUR������(YLWD�GL�FROOHJDUH�HYHQWXDOL�PDFFKLQDUL�DOOD�SUHVD�GL�IRU]D��FRQ�LO�PRWRUH�LO�IXQ]LRQH�
'XUDQWH�O
XVR������(YLWD�DVVROXWDPHQWH�GL�VFHQGHUH�GDO�PH]]R�FRQ�PDFFKLQH�VHPRYHQWL�FROOHJDWH�DOOD�SUHVD�GL�IRU]D��FRQ
LO� PRWRUH� LQ� IXQ]LRQH�� � ��� (YLWD� GL� XWLOL]]DUH� LO� PH]]R� DOO
LQWHUQR� GL� ORFDOL� FKLXVL� R� SRFR� YHQWLODWL�� � ��� 'XUDQWH� L
ULIRUQLPHQWL�� VSHJQL� LO�PRWRUH�� HYLWD�GL� IXPDUH� HG� DFFHUWDWL� GHOO
DVVHQ]D�GL� ILDPPH� OLEHUH� LQ�DGLDFHQ]D�GHO�PH]]R�� ���
,QIRUPD�WHPSHVWLYDPHQWH�LO�SUHSRVWR�H�R�LO�GDWRUH�GL�ODYRUR��GL�PDOIXQ]LRQDPHQWL�R�SHULFROL�FKH�GRYHVVHUR�HYLGHQ]LDUVL
GXUDQWH�LO�ODYRUR�
'RSR� O
XVR�� � ��� $]LRQDUH� LO� IUHQR� GL� VWD]LRQDPHQWR�� � ��� 3RVL]LRQD� LO� PH]]R� QHOOH� DUHH� GL� VRVWD� DSSRVLWDPHQWH
SUHGLVSRVWH�� DVVLFXUDQGRWL� GL� DYHU� D]LRQDWR� LO� IUHQR� GL� VWD]LRQDPHQWR�� � ��� (IIHWWXD� WXWWH� OH� RSHUD]LRQL� GL� UHYLVLRQH� H
PDQXWHQ]LRQH� GHOOD� PDFFKLQD� VHFRQGR� TXDQWR� LQGLFDWR� QHO� OLEUHWWR� GHO�PH]]R� H� VHPSUH� GRSR� HVVHUWL� DFFHUWDWR� FKH� L
PRWRUL�VLDQR�VSHQWL�H�QRQ�ULDYYLDELOL�GD�WHU]L�DFFLGHQWDOPHQWH�

5LIHULPHQWL�1RUPDWLYL�
'�3�5�����DSULOH������Q������'�3�5����JHQQDLR������Q������'�3�5�����PDU]R������Q������/HJJH���PDU]R������Q�����
'�/JV�����DJRVWR������Q������'�/JV�����VHWWHPEUH������Q������'�3�5�����OXJOLR������Q������&(,�������
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�� '3,��RSHUDWRUH�WUDWWRUH�
3UHVFUL]LRQL�2UJDQL]]DWLYH�

'HYRQR� HVVHUH� IRUQLWL� DO� ODYRUDWRUH� DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� � D�� FRSULFDSR�� � E�� FDO]DWXUH� GL
VLFXUH]]D���F��RWRSURWHWWRUL���G��JXDQWL���H��LQGXPHQWL�SURWHWWLYL��WXWH��

$WWUH]]L�XWLOL]]DWL�GDOO
RSHUDWRUH�
D� $WWUH]]L�PDQXDOL�
5LVFKL�JHQHUDWL�GDOO
XVR�GHJOL�DWWUH]]L�
3XQWXUH��WDJOL��DEUDVLRQL��8UWL��FROSL��LPSDWWL��FRPSUHVVLRQL�

_
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327(1=$�62125$�$775(==$785(�(�0$&&+,1(
�DUW������'�/JV����������H�V�P�L��
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&225',1$0(172�*(1(5$/(

�ŽŽƌĚŝŶĂŵĞŶƚŽ�ĚĞůůĞ�>ĂǀŽƌĂǌŝŽŶŝ�Ğ�&ĂƐŝ͘
�Ζ�ƉƌĞǀŝƐƚĂ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ƵŶĂ�ƐŽůĂ�ŝŵƉƌĞƐĂ�ĞǀĞŶƚƵĂůŵĞŶƚĞ�ĐŽĂĚŝǀƵƚĂ�ĚĂ�ĂůĐƵŶŝ�ƐƵďĂƉƉĂůƚĂƚŽƌŝ͘
^ƵĐĐĞƐƐŝǀĂŵĞŶƚĞ�ĂůůĂ�ŐĂƌĂ�Ğ�ĂůůĂ�ƐŽƚƚŽƐĐƌŝǌŝŽŶĞ�ĚĞů�ĐŽŶƚƌĂƚƚŽ�Ɛŝ�ĚŽǀƌĂŶŶŽ�ĞƐƉůŝĐŝƚĂůĞ�ůĞ�ĞǀĞŶƚƵĂůŝ�ĨĂƐŝ�Ěŝ͗

�ŽŽƌĚŝŶĂŵĞŶƚŽ�ƵƚŝůŝǌǌŽ�ƉĂƌƚŝ�ĐŽŵƵŶŝ

DŽĚĂůŝƚă�Ěŝ�ĐŽŽƉĞƌĂǌŝŽŶĞ�ĨƌĂ�ůĞ�ŝŵƉƌĞƐĞ

KƌŐĂŶŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�ĞŵĞƌŐĞŶǌĞ

&225',1$0(172�'(//(�/$925$=,21,�(�)$6,

ĂͿ�>Ğ�Ăƚƚŝǀŝƚă�ŝŶƚĞƌĨĞƌĞŶƚŝ�ƐĂƌĂŶŶŽ�ŽƉƉŽƌƚƵŶĂŵĞŶƚĞ�ĚŝƐƚĂŶǌŝĂƚĞ�ƐƉĂǌŝĂůŵĞŶƚĞ͖
ďͿ�>Ă�ĐŝƌĐŽůĂǌŝŽŶĞ�ĚĞůůĞ�ŵĂĐĐŚŝŶĞ�ŽƉĞƌĂƚƌŝĐŝ�ĚĞǀĞ�ĂǀǀĞŶŝƌĞ�ƵƚŝůŝǌǌĂŶĚŽ�ƉĞƌĐŽƌƐŝ�ďĞŶ�ĚĞĨŝŶŝƚŝ�Ğ�ůĂ�ǀĞůŽĐŝƚă
ĚĞǀĞ�ƌŝƐƵůƚĂƌĞ�ƌŝĚŽƚƚĂ�Ă�ƉĂƐƐŽ�ĚΖƵŽŵŽ͖
ĐͿ�/ů�ƉĞƌƐŽŶĂůĞ�ŶŽŶ�ƐƚƌĞƚƚĂŵĞŶƚĞ�ŶĞĐĞƐƐĂƌŝŽ�ĂůůĞ�ůĂǀŽƌĂǌŝŽŶŝ�ĚŽǀƌă�ĂůůŽŶƚĂŶĂƌƐŝ�ĚĂůůĂ�ǌŽŶĂ�ŝŶƚĞƌĞƐƐĂƚĂ�Ğ�Őůŝ
ĂĚĚĞƚƚŝ�ĚŽǀƌĂŶŶŽ�ĂĚŽƚƚĂƌĞ͕�ƐĞ�ĚĞů�ĐĂƐŽ͕�ŝ�ĚŝƐƉŽƐŝƚŝǀŝ�Ěŝ�ƉƌŽƚĞǌŝŽŶĞ�ŝŶĚŝǀŝĚƵĂůĞ�ŝĚŽŶĞŝ�ĂůůĞ�Ăƚƚŝǀŝƚă͖
ĚͿ�hƚŝůŝǌǌŽ�Ěŝ�ŝŶĚƵŵĞŶƚŝ�ĂĚ�ĂůƚĂ�ǀŝƐŝďŝůŝƚă�;�W/�ĚĂ�ĂĚŽƚƚĂƌĞͿ͖
ĞͿ��ĞůŝŵŝƚĂƌĞ�Ğ�ƐĞŐŶĂůĂƌĞ�ůĂ�ǌŽŶĂ�Ěŝ�ŝŶƚĞƌǀĞŶƚŽ�Ă�ůŝǀĞůůŽ�Ěŝ�ƌƵŵŽƌŽƐŝƚă�ĞůĞǀĂƚŽ͖
ĨͿ�hƚŝůŝǌǌŽ�Ěŝ�ŽƚŽƉƌŽƚĞƚƚŽƌŝ�;�W/�ĚĂ�ĂĚŽƚƚĂƌĞͿ

&225',1$0(172�3(5�862�&2081(�',
$335(67$0(17,��$775(==$785(�

,1)5$67587785(��0(==,�(�6(59,=,�',
3527(=,21(�&2//(77,9$

�DUW����FRPPD����OHWWHUD�I��'�3�5�����������

EŽŶ�ƐŽŶŽ�ƉƌĞǀŝƐƚĞ�ƉĂƌƚŝ�ĐŽŵƵŶŝ
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02'$/,7$
�25*$1,==$7,9(�'(//$
&223(5$=,21(�(�'(//$�5(&,352&$

,1)250$=,21(�75$�/(�,035(6(�/$925$725,
$872120,

�DUW����FRPPD����OHWWHUD�J��'�3�5�����������

7UDVPLVVLRQH�GHOOH�VFKHGH�LQIRUPDWLYH�GHOOH�LPSUHVH�SUHVHQWL
5LXQLRQH�GL�FRRUGLQDPHQWR
9HULILFD�GHOOD�WUDVPLVVLRQH�GHOOH�LQIRUPD]LRQL�WUD�OH�LPSUHVH�DIILGDWDULH�H�OH�LPSUHVH�HVHFXWULFL�H�L�ODYRUDWRUL�DXWRQRPL

02'$/,7$
�25*$1,==$7,9(�'(//$
&223(5$=,21(�(�'(//$�5(&,352&$

,1)250$=,21(�75$�/(�,035(6(�/$925$725,
$872120,

�DUW����FRPPD����OHWWHUD�J��'�3�5�����������

7UDVPLVVLRQH�GHOOH�VFKHGH�LQIRUPDWLYH�GHOOH�LPSUHVH�SUHVHQWL

5LXQLRQH�GL�FRRUGLQDPHQWR

9HULILFD�GHOOD�WUDVPLVVLRQH�GHOOH�LQIRUPD]LRQL�WUD�OH�LPSUHVH�DIILGDWDULH�H�OH�LPSUHVH�HVHFXWULFL�H�L�ODYRUDWRUL�DXWRQRPL
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25*$1,==$=,21(�6(59,=,2�',�352172
62&&2562��$17,1&(1',2�('�(9$&8$=,21(�'(,

/$925$725,
�DUW����FRPPD����OHWWHUD�K��'�3�5�����������

*HVWLRQH�VHSDUDWD�WUD�OH�LPSUHVH
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&21&/86,21,�*(1(5$/,
�ů�ƉƌĞƐĞŶƚĞ�WŝĂŶŽ�Ěŝ�^ŝĐƵƌĞǌǌĂ�Ğ��ŽŽƌĚŝŶĂŵĞŶƚŽ�ƐŽŶŽ�ĂůůĞŐĂƚŝ�ŝ�ƐĞŐƵĞŶƚŝ�ĞůĂďŽƌĂƚŝ͕�ĚĂ�ĐŽŶƐŝĚĞƌĂƌƐŝ�ƉĂƌƚĞ
ŝŶƚĞŐƌĂŶƚĞ�ĚĞů�WŝĂŶŽ�ƐƚĞƐƐŽ
�ƉƉĞŶĚŝĐĞ�ƌŝƐĐŚŝŽ��ŽǀŝĚ
�ŝĂŐƌĂŵŵĂ�Ěŝ�'ĂŶƚƚ�;�ƌŽŶŽƉƌŽŐƌĂŵŵĂ�ĚĞŝ�ůĂǀŽƌŝͿ
^ƚŝŵĂ�ĚĞŝ�ĐŽƐƚŝ�ĚĞůůĂ�ƐŝĐƵƌĞǌǌĂ
dĂǀŽůĞ�Ěŝ�ƉƌŽŐĞƚƚŽ
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,1',&(

$QDJUDILFD SDJ� �
/DYRUR SDJ� �
&RPPLWWHQWL SDJ� �
5HVSRQVDELOL SDJ� �
,PSUHVH�H�ODYRUDWRUL�DXWRQRPL SDJ� �
'RFXPHQWD]LRQH SDJ� �
'HVFUL]LRQH�GHO�FRQWHVWR�LQ�FXL�VL�WURYD�O
DUHD�GHO�FDQWLHUH SDJ� �
'HVFUL]LRQH�VLQWHWLFD�GHOO
RSHUD SDJ� �
$UHD�GHO�FDQWLHUH SDJ� ��
&DUDWWHULVWLFKH�DUHD�GHO�FDQWLHUH SDJ� ��
)DWWRUL�HVWHUQL�FKH�FRPSRUWDQR�ULVFKL�SHU�LO�FDQWLHUH SDJ� ��
5LVFKL�FKH�OH�ODYRUD]LRQL�GL�FDQWLHUH�FRPSRUWDQR�SHU�O
DUHD�FLUFRVWDQWH SDJ� ��
'HVFUL]LRQH�FDUDWWHULVWLFKH�LGURJHRORJLFKH SDJ� ��
2UJDQL]]D]LRQH�GHO�FDQWLHUH SDJ� ��
6HJQDOHWLFD SDJ� ��
/DYRUD]LRQL�H�ORUR�LQWHUIHUHQ]H SDJ� ��
�����$OOHVWLPHQWR�H�VPRELOL]]R�GHO�FDQWLHUH SDJ� ��
���������5HDOL]]D]LRQH�GHOOD�UHFLQ]LRQH�H�GHJOL�DFFHVVL�DO�FDQWLHUH SDJ� ��
���������5HDOL]]D]LRQH�GHOOD�YLDELOLWj�GHO�FDQWLHUH SDJ� ��
���������$OOHVWLPHQWR�GL�FDQWLHUH�WHPSRUDQHR�VX�VWUDGD SDJ� ��
���������$OOHVWLPHQWR�GL�VHUYL]L�LJLHQLFR�DVVLWHQ]LDOL�GHO�FDQWLHUH SDJ� ��
���������$OOHVWLPHQWR�GL�GHSRVLWL��]RQH�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�H�SHU�JOL�LPSLDQWL�ILVVL SDJ� ��
���������6PRELOL]]R�GHO�FDQWLHUH SDJ� ��
�����6WUDGH SDJ� ��
���������7DJOLR�GL�DVIDOWR�GL�FDUUHJJLDWD�VWUDGDOH SDJ� ��
���������$VSRUWD]LRQH�GL�VWUDWR�GL�XVXUD�H�FROOHJDPHQWR SDJ� ��
���������&RUGROL��]DQHOOH�H�RSHUH�G
DUWH SDJ� ��
���������)RUPD]LRQH�GL�IRQGD]LRQH�VWUDGDOH SDJ� ��
���������)RUPD]LRQH�GL�PDQWR�GL�XVXUD�H�FROOHJDPHQWR SDJ� ��
���������)RUPD]LRQH�GL�ULOHYDWR�VWUDGDOH SDJ� ��
���������*HWWR�LQ�FDOFHVWUX]]R�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL SDJ� ��
���������/DYRUD]LRQH�H�SRVD�IHUUL�GL�DUPDWXUD�SHU�RSHUH�G
DUWH�LQ�ODYRUL�VWUDGDOL SDJ� ��
���������0RQWDJJLR�GL�JXDUG�UDLOV SDJ� ��
���������3RVD�GL�SDOL�SHU�SXEEOLFD�LOOXPLQD]LRQH SDJ� ��
���������3RVD�GL�VHJQDOL�VWUDGDOL SDJ� ��
���������5HDOL]]D]LRQH�GL�PDUFLDSLHGL SDJ� ��
���������5HDOL]]D]LRQH�GL�VHJQDOHWLFD�RUL]]RQWDOH SDJ� ��
�����$UUHGR�XUEDQR�H�VLVWHPD]LRQH�D�YHUGH SDJ� ��
���������)RUPD]LRQH�GL�WDSSHWR�HUERVR SDJ� ��
���������0HVVD�D�GLPRUD�GL�SLDQWH SDJ� ��
���������3RVD�GL�SDQFKLQH��FHVWLQL��IRQWDQHOOH�H�ILRULHUH SDJ� ��
�����6HUYL]L�H�LPSLDQWL�D�UHWH SDJ� ��
���������3RVD�GL�FRQGXWWXUD�HOHWWULFD SDJ� ��
���������3RVD�GL�FRQGXWWXUD�LGULFD SDJ� ��
���������3RVD�GL�FRQGXWWXUD�WHOHIRQLFD SDJ� ��
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ANALISI E VALUTAZIONE 

RISCHIO COVID-19
Probabilità di esposizione

Il virus è caratterizzato da una elevata contagiosità. Il SARS-CoV-2 è un virus respiratorio che si

diffonde principalmente attraverso il contatto con le goccioline del respiro espulse dalle persone

infette ad esempio tramite:

· la saliva, tossendo, starnutendo o anche solo parlando;

· contatti diretti personali;

· le mani, ad esempio toccando con le mani contaminate bocca, naso o occhi.

Le persone contagiate sono la causa più frequente di diffusione del virus. L’OMS considera non

frequente l’infezione da nuovo coronavirus prima che si sviluppino sintomi, seppure sono numerose

le  osservazioni  di  trasmissione del  contagio  avvenuti  nei  due  giorni  precedenti  la  comparsa  di

sintomi.

Il  periodo di  incubazione varia tra 2 e 12 giorni;  14 giorni rappresentano il  limite massimo di

precauzione.

Nei luoghi di lavoro, non sanitari,  la probabilità di contagio, in presenza di persone contagiate,

aumenta con i contatti tra i lavoratori che sono fortemente correlati a parametri  di prossimità e

aggregazione  associati  all’organizzazione  dei  luoghi  e  delle  attività  lavorative  (ambienti,

organizzazione, mansioni e modalità di lavoro, ecc.).

Danno 

L’infezione da SARS-CoV-2 può causare sintomi lievi come rinite (raffreddore), faringite (mal di

gola), tosse e febbre, oppure sintomi più severi quali polmonite, sindrome respiratoria acuta grave

(ARDS),  insufficienza  renale,  fino  al  decesso.  Di  comune  riscontro  è  la  presenza  di  anosmia

(diminuzione/perdita  dell’olfatto)  e  ageusia  (diminuzione/perdita  del  gusto),  che  sembrano

caratterizzare molti quadri clinici.

Classe di rischio

Nel “Documento tecnico sulla possibile rimodulazione delle misure di contenimento del contagio da

SARS-CoV-2 nei luoghi di lavoro e strategie di prevenzione” l’INAIL individua per il settore delle

costruzioni una classe di rischio BASSO e per gli operai edili una classe di rischio MEDIO-BASSO

Misure di prevenzione, protezione ed organizzazione

In considerazione degli elementi di rischio individuati nel presente documento si individuano le

misure di prevenzione, protezione ed organizzazione messe in atto al fine di garantire un adeguato

livello  di  protezione per  il  personale  impegnato  in  cantiere  sulla  base  di  quanto  contenuto  nel

“PROTOCOLLO CONDIVISO DI REGOLAMENTAZIONE PER IL CONTENIMENTO DELLA

DIFFUSIONE  DEL COVID  –  19  NEI  CANTIERI”  e  nel  “PROTOCOLLO  CONDIVISO  DI

REGOLAMENTAZIONE  DELLE  MISURE  PER  IL  CONTRASTO  E  IL  CONTENIMENTO

DELLA DIFFUSIONE DEL VIRUS COVID-19 NEGLI AMBIENTI DI  LAVORO” allegati  al

DPCM del 26 aprile 2020.



ALBERO RIASSUNTIVO DELLE PRESCRIZIONI

PIANO DI SICUREZZA COVID-19
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 - Modalità d'ingresso dei lavoratori in cantiere
 - Controllo della temperatura corporea obbligatorio
 - Accesso dei mezzi di fornitura dei materiali
 - Pulizia giornaliera e sanificazione periodica
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PRESCRIZIONI COVID-19

COORDINAMENTO GENERALE

Lista delle PRESCRIZIONI previste:

Comitato di cantiere

Organizzazione del lavoro

Modalità d'ingresso dei lavoratori in cantiere

Controllo della temperatura corporea obbligatorio

Accesso dei mezzi di fornitura dei materiali

Pulizia giornaliera e sanificazione periodica

Presidio sanitario di cantiere COVID-19

Gestione di una persona sintomatica 

Caso di persona positiva a COVID-19

Sorveglianza sanitaria

Informazione e formazione

Comitato di cantiere 

Costituzione del Comitato di Cantiere o Territoriale - È costituito in cantiere un Comitato per

l’applicazione e la verifica delle regole del protocollo di regolamentazione con la partecipazione

delle rappresentanze sindacali aziendali e del RLS. Laddove, per la particolare tipologia di cantiere

e per il sistema delle relazioni sindacali, non si desse luogo alla costituzione di comitati aziendali,

verrà  istituito,  un  Comitato  Territoriale  composto  dagli  Organismi  Paritetici  per  la  salute  e  la

sicurezza,  laddove costituiti,  con il  coinvolgimento  degli  RLST e dei  rappresentanti  delle  parti

sociali.

Medico competente: collaborazione sulle misure anticontagio - Nell’integrare e proporre tutte le

misure di regolamentazione legate al COVID-19 il medico competente collabora con il datore di

lavoro e le RLS/RLST nonché con il  direttore di cantiere e il coordinatore per l'esecuzione dei

lavori ove nominato ai sensi del Decreto legislativo 9 aprile 2008, n. 81. Il medico competente

segnala al  datore di  lavoro situazioni  di  particolare fragilità  e  patologie  attuali  o  pregresse  dei

dipendenti e l’azienda provvede alla loro tutela nel rispetto della privacy. Il medico competente

applicherà le indicazioni delle Autorità Sanitarie. 

Ripresa dei lavori dopo l'emergenza COVID-19 

Pulizia e sanificazione per riapertura cantiere: E' prevista, alla apertura del cantiere, una 

sanificazione straordinaria degli ambienti, delle postazioni di lavoro e delle aree comuni, ai sensi 

della circolare 5443 del 22 febbraio 2020.

Medico competente: identificazione dei soggetti fragili alla ripresa delle attività - All’inizio 
delle attività, è coinvolto il medico competente per le identificazioni dei soggetti con particolari 

situazioni di fragilità e per il reinserimento lavorativo di soggetti con pregressa infezione da COVID

19.

Organizzazione del lavoro 

Avendo a riferimento quanto previsto dai CCNL e favorendo così le intese con le rappresentanze

sindacali aziendali, o territoriali di categoria, si sono disposte la riorganizzazione del cantiere e del



cronoprogramma delle lavorazioni anche attraverso la turnazione dei lavoratori con l’obiettivo di

diminuire i contatti, di creare gruppi autonomi, distinti e riconoscibili e di consentire una diversa

articolazione degli orari del cantiere sia per quanto attiene all’apertura, alla sosta e all’uscita.

Gruppi di lavoro - E' assicurarato un piano di turnazione dei dipendenti dedicati alla produzione,

In  ogni  turno di  lavoro  i  lavoratori  sono organizzati  in  squadre  in  modo  tale  da  diminuire  al

massimo i contatti e di creare gruppi autonomi, distinti e riconoscibili. Tali gruppi consentono di

evitare l’interscambio di personale tra le squadre.  Il distanziamento degli operai in una squadra è

attuato tramite la riorganizzazione delle mansioni in termini di compiti elementari compatibilmente

con le attrezzature necessarie alla lavorazione.

Orari di lavoro differenziati - L’articolazione del lavoro è ridefinita con orari differenziati che

favoriscano il distanziamento sociale riducendo il numero di presenze in contemporanea nel luogo

di lavoro e prevenendo assembramenti all’entrata e all’uscita con flessibilità di orari.

Uso del lavoro agile - Negli uffici sono attuate al massimo le modalità di lavoro agile per le attività

di supporto al cantiere che possono essere svolte dal proprio domicilio o in modalità a distanza.

Svolgimento delle lavorazioni in tempi successivi - Sono sospese quelle lavorazioni che possono

essere  svolte  attraverso  una  riorganizzazione  delle  fasi  eseguite  in  tempi  successivi  senza

compromettere le opere realizzate.

Modalità d'ingresso dei lavoratori in cantiere 

Informazione  ai  lavoratori  e  a  chiunque  entri  in  cantiere -  Anche  con  l’ausilio  dell’Ente

Unificato Bilaterale formazione/sicurezza delle costruzioni, quindi attraverso le modalità più idonee

ed efficaci, sono informati tutti i lavoratori e chiunque entri nel cantiere circa le disposizioni delle

Autorità,  consegnando  e/o  affiggendo  all’ingresso  del  cantiere  e  nei  luoghi  maggiormente

frequentati  appositi  cartelli  visibili  che  segnalino  le  corrette  modalità  di  comportamento.  In

particolare le informazioni riguardano:

· il controllo della temperatura corporea secondo le disposizioni previste;

· la consapevolezza e l’accettazione del fatto di non poter fare ingresso o di poter permanere in

cantiere e di doverlo dichiarare tempestivamente laddove, anche successivamente all’ingresso,

sussistano le condizioni di pericolo (sintomi di influenza, temperatura, provenienza da zone a

rischio  o  contatto  con  persone  positive  al  virus  nei  14  giorni  precedenti,  etc)  in  cui  i

provvedimenti dell’Autorità impongono di informare il medico di famiglia e l’Autorità sanitaria e

di rimanere al proprio domicilio;

· l’impegno a rispettare tutte le disposizioni delle Autorità e del datore di lavoro nel fare accesso in

cantiere (in particolare: mantenere la distanza di sicurezza, utilizzare gli strumenti di protezione

individuale  messi  a  disposizione  durante  le  lavorazioni  che  non  consentano  di  rispettare  la

distanza interpersonale di un metro e tenere comportamenti corretti sul piano dell’igiene);

· l’impegno a informare tempestivamente e responsabilmente il datore di lavoro della presenza di

qualsiasi sintomo influenzale durante l’espletamento della prestazione lavorativa, avendo cura di

rimanere ad adeguata distanza dalle persone presenti;

· l’obbligo  del  datore  di  lavoro  di  informare  preventivamente  il  personale,  e  chi  intende  fare

ingresso nel cantiere,  della preclusione dell’accesso a chi,  negli  ultimi 14 giorni,  abbia avuto

contatti  con soggetti  risultati  positivi  al  COVID-19 o provenga da zone a rischio secondo le

indicazioni dell’OMS.

Controllo della temperatura corporea obbligatorio 

Il personale, prima dell’accesso al cantiere dovrà essere sottoposto al controllo della temperatura

corporea. Se tale temperatura risulterà superiore ai 37,5°, non sarà consentito l’accesso al cantiere.

Le  persone  in  tale  condizione  saranno  momentaneamente  isolate  e  fornite  di  mascherine,  non

dovranno recarsi al Pronto Soccorso e/o nelle infermerie di sede, ma dovranno contattare nel più



breve tempo possibile il proprio medico curante e seguire le sue indicazioni o, comunque, l’autorità

sanitaria.

Accesso dei mezzi di fornitura dei materiali 

Informazione -  Agli  accessi  sono  affissi  appositi  depliants  informativi  e  segnaletica circa  le

disposizioni delle Autorità e le regole adottate in cantiere per il contenimento della diffusione del

COVID-19  e  le  procedure  a  cui  devono  attenersi  i  trasportatori  per  l'accesso.  E'  predisposta

opportuna  modulistica  raccolta  firme  per  avvenuta  ricezione  e  presa  visione  del  materiale

informativo.

SEGNALETICA:

Vietato l'accesso a persone con sintomi

simil-influenzali

Evitare il contatto Restare a casa se malati Distanziarsi di almeno un metro

Disinfettarsi le mani

Pulizia giornaliera e sanificazione periodica 

Periodicità della sanificazione - La periodicità della sanificazione è stabilita in relazione alle 

caratteristiche ed agli utilizzi dei locali e mezzi di trasporto, previa consultazione del medico 

competente aziendale e del Responsabile di servizio di prevenzione e protezione, dei Rappresentanti

dei lavoratori per la sicurezza (RLS o RSLT territorialmente competente).

Imprese addette alla pulizia e sanificazione - Per le operazioni di pulizia e sanificazione sono 

definiti i protocolli di intervento specifici in comune accordo con i Rappresentanti dei lavoratori per

la sicurezza (RLS o RSLT territorialmente competente).

Dispositivi per operatori addetti alla pulizia e sanificazione - Gli operatori che eseguono i lavori 

di pulizia e sanificazione sono dotati di tutti gli indumenti e i dispositivi di protezione individuale.

Prodotti per la sanificazione - Le azioni di sanificazione sono eseguite utilizzando prodotti aventi 

le caratteristiche indicate nella circolare n 5443 del 22 febbraio 2020 del Ministero della Salute.



Presidio sanitario di cantiere COVID-19 

Nell'ambito del servizio di gestione delle emergenze di cantiere gli addetti al primo soccorso delle

imprese svolgono il  presidio sanitario  per le attività di contenimento della diffusione del virus

COVID-19 tra cui la misurazione diretta e indiretta della temperatura del personale e la gestione di

una persona sintomatica in cantiere collaborando con il datore di lavoro e il direttore di cantiere.

Dispositivi per operatori addetti al presidio sanitario - Gli operatori addetti al presidio sanitario

sono dotati  di  tutti  gli  indumenti  e  i  dispositivi  di  protezione  individuale  (mascherine,  guanti,

tute,..).

Informazione e formazione - Gli addetti suddetti sono adeguatamente formati con riferimento alle

misure di contenimento della diffusione del virus COVID-19 e all'uso dei dispositivi di protezione

individuale.

Gestione di una persona sintomatica  

Isolamento persona sintomatica presente in cantiere - Nel caso in cui una persona presente in 

cantiere sviluppi febbre con temperatura superiore ai 37,5° e sintomi di infezione respiratoria quali 

la tosse, lo deve dichiarare immediatamente al datore di lavoro o al direttore di cantiere che dovrà 

procedere al suo isolamento in base alle disposizioni dell’autorità sanitaria e del coordinatore per 

l'esecuzione dei lavori ove nominato ai sensi del Decreto legislativo 9 aprile 2008 , n. 81 e 

procedere immediatamente ad avvertire le autorità sanitarie competenti e i numeri di emergenza per 

il COVID-19 forniti dalla Regione o dal Ministero della Salute.

Allontanamento dei possibili contatti stretti dal cantiere - Si chiede agli eventuali possibili 

contatti stretti (es. colleghi squadra, colleghi di ufficio) di lasciare cautelativamente il cantiere.

Caso di persona positiva a COVID-19 

In caso un lavoratore che opera in cantiere risultasse positivo al tampone COVID-19 le principali

attività necessarie sono di seguito riportate . 

Definizione  dei  contatti  stretti  -  Il  datore  di  lavoro  collabora  con  le  Autorità  sanitarie  per

l’individuazione degli eventuali “contatti stretti” di una persona presente in cantiere che sia stata

riscontrata positiva al tampone COVID-19. Ciò al fine di permettere alle autorità di applicare le

necessarie e opportune misure di quarantena. Nel periodo dell’indagine, il datore di lavoro potrà

chiedere agli eventuali possibili contatti stretti di lasciare cautelativamente il cantiere secondo le

indicazioni dell’Autorità sanitaria.  Il coordinatore della sicurezza, i datori di lavoro delle imprese e

i  responsabili  di  cantiere  forniscono  tutte  le  informazioni  necessarie  al  datore  di  lavoro,  del

lavoratore riscontrata positiva al tampone COVID-19, che collabora con con le Autorità sanitarie. Il

coordinatore  della  sicurezza  sentiti  il  committente,  il  responsabile  dei  lavori,  le  imprese  con  i

rispettivi  rappresentanti  dei  lavoratori  per  la  sicurezza  e  il  medico  competente  valutano  la

prosecuzione dei lavori nel periodo di indagine.

Lavori in appalto - In caso di lavoratori dipendenti da aziende terze che operano nello stesso sito

produttivo (es. altre imprese, manutentori, fornitori, addetti alle pulizie o vigilanza) che risultassero

positivi al tampone COVID-19, l’appaltatore informa immediatamente il datore lavoro dell'impresa

committente  ed  entrambi  dovranno  collaborare  con  l’autorità  sanitaria  fornendo  elementi  utili

all’individuazione di eventuali contatti stretti.

Pulizia e sanificazione - I lavori non possono riprendere prima della pulizia e sanificazione degli

ambienti  di  lavoro  secondo  le  disposizioni  della  circolare  n.  5443  del  22  febbraio  2020  del

Ministero della Salute nonché alla loro ventilazione. 

Procedura di reintegro - Per il reintegro progressivo di lavoratori dopo l’infezione da COVID-19,

il  medico  competente,  previa  presentazione  di  certificazione  di  avvenuta  negativizzazione  del

tampone secondo le modalità previste e rilasciata dal dipartimento di prevenzione territoriale di

competenza, effettua la visita medica precedente alla ripresa del lavoro, a seguito di assenza per

motivi di salute di durata superiore ai sessanta giorni continuativi, al fine di verificare l’idoneità alla



mansione”. (D.Lgs 81/08 e s.m.i,  art.  41, c. 2 lett.  e-ter),  anche per valutare profili specifici  di

rischiosità e comunque indipendentemente dalla durata dell’assenza per malattia.

Sorveglianza sanitaria 

Prosecuzione  della  sorveglianza  sanitaria -  La  sorveglianza  sanitaria  prosegue  rispettando  le

misure igieniche contenute nelle indicazioni del Ministero della Salute. Sono privilegiate, in questo

periodo, le visite preventive, le visite a richiesta e le visite da rientro da malattia. La sorveglianza

sanitaria  periodica  non  è  interrotta,  perché  rappresenta  una  ulteriore  misura  di  prevenzione  di

carattere generale: sia perché può intercettare possibili casi e sintomi sospetti del contagio, sia per

l’informazione e la formazione che il medico competente può fornire ai lavoratori per evitare la

diffusione del contagio.  La sorveglianza sanitaria pone particolare attenzione ai soggetti fragili

anche in relazione all’età.

Coinvolgimento  delle  strutture  territoriali  pubbliche -  Nella  sorveglianza  sanitaria  possono

essere  coinvolte  le  strutture  territoriali  pubbliche  (ad  esempio,  servizi  prevenzionali  territoriali,

Inail, ecc.) che possano effettuare le visite mirate a individuare particolari fragilità.

Richiesta di visite mediche per individuare fragilità - I lavoratori che ritengano di rientrare, per

condizioni patologiche, nella condizione di ‘lavoratori fragili’, possono richiedere una visita medica

Informazione e formazione 

Deroga  al  mancato  aggiornamento  della  formazione -  Il  mancato  completamento

dell’aggiornamento della formazione professionale e/o abilitante entro i termini previsti per tutti i

ruoli/funzioni aziendali in materia di salute e sicurezza nei luoghi di lavoro, dovuto all’emergenza

in  corso  e  quindi  per  causa  di  forza  maggiore,  non  comporta  l’impossibilità  a  continuare  lo

svolgimento dello specifico ruolo/funzione (a titolo esemplificativo: l’addetto all’emergenza,  sia

antincendio, sia primo soccorso, può continuare ad intervenire in caso di necessità; il carrellista può

continuare ad operare come carrellista).



ORGANIZZAZIONE DI CANTIERE

Lista delle PRESCRIZIONI previste:

Accessi 

Percorsi pedonali

Servizi igienici

Mezzi d'opera

Impianti di alimentazione

Accesso dei mezzi di fornitura dei materiali

Zone di carico e scarico

Accessi  

Gestione degli  spazi -  Per  evitare  il  più  possibile  i  contatti  i  varchi  pedonali  degli  accessi  al

cantiere, alle zone di lavoro e a quelle comuni sono contingentati utilizzando opportuna segnaletica,

hanno, se possibile, una via di entrata e una di uscita delle persone, aree cuscinetto ove non devono

sostare le persone e delimitazioni fisiche (ad esempio, catene, nastri, transenne fisse o estendibili).

Informazione -  Agli  accessi  sono  affissi  appositi  depliants  informativi  e  segnaletica circa  le

disposizioni delle Autorità e le regole adottate in cantiere per il contenimento della diffusione del

COVID-19.  E'  predisposta opportuna modulistica raccolta  firme per  avvenuta ricezione e presa

visione del materiale informativo.

Misure igieniche -  In prossimità degli accessi di cantiere e delle zone di lavoro e quelle comuni

sono collocati dispenser con detergenti per le mani indicando le corrette modalità di frizione.

SEGNALETICA:

Vietato l'accesso a persone con sintomi

simil-influenzali

Evitare il contatto Restare a casa se malati Distanziarsi di almeno un metro

Disinfettarsi le mani



Percorsi pedonali 

Gestione degli spazi -  I percorsi pedonali sono disposti e organizzati per limitare al massimo gli

spostamenti  nel  cantiere  e  contingentare  le  zone  di  lavoro  e  quelle  comuni,  sono realizzati  se

possibile percorsi e passaggi obbligati. 

SEGNALETICA:

Distanziarsi di almeno un metro Tossire o starnutire nella piega del

gomito

Disinfettarsi le mani

Servizi igienici 

Gestione degli spazi -  Il numero di servizi igienici dedicati ai lavoratori garantisce all’interno e

nelle aree interessate un tempo ridotto di sosta e il mantenimento della distanza di sicurezza di un

metro tra le persone che li occupano. E' fatto divieto al personale esterno al cantiere l'uso servizi

igienici dedicati ai lavoratori.

Misure igieniche e di sanificazione degli ambienti - Nei servizi igienici e/o nelle aree interessate

sono collocati dispenser con detergenti per le mani indicando le corrette modalità di frizione. Nei

servizi igienici è prevista una ventilazione continua, in caso di ventilazione forzata si esclude il

ricircolo, è assicurata e verificata la pulizia giornaliera e la sanificazione periodica dei dei locali.

SEGNALETICA:

Distanziarsi di almeno un metro Tossire o starnutire nella piega del

gomito

Lavarsi spesso le mani Insaponarsi le mani per almeno venti

secondi

Mezzi d'opera 

Gestione degli spazi - E' vietata la presenza di più lavoratori nelle cabine di guida e pilotaggio dei

mezzi d'opera.



Dispositivi di protezione individuale - Qualora è necessaria la presenza di più lavoratori nelle

cabine di guida e non siano possibili altre soluzioni organizzative sono usate le mascherine e altri

dispositivi  di  protezione.(guanti,  occhiali,  tute,  cuffie,  ecc...)  conformi  alle  disposizioni  delle

autorità scientifiche e sanitarie. 

Misure  igieniche  e  di  sanificazione  degli  ambienti -  E'  assicurata  la  pulizia  giornaliera  e  la

sanificazione periodica dei mezzi d’opera con le relative cabine di guida o di pilotaggio. Sono messi

a disposizione dei lavoratori idonei mezzi detergenti per le mani, I lavoratori incaricati igienizzano

le mani prima e dopo la manovre.

SEGNALETICA:

Disinfettarsi le mani Indossare la mascherina

Impianti di alimentazione 

Misure igieniche e di sanificazione degli ambienti - E' assicurata e verificata la pulizia giornaliera

e  sanificazione  periodica,  con  prodotti  specifici  e  non  pericolosi  per  il  tipo  di  impianto  di

alimentazione, dei quadri, degli interruttori, delle saracinesche, degli organi di manovra in genere

posizionati nell'area di cantiere e usati in modo promiscuo. Sono messi a disposizione dei lavoratori

idonei mezzi detergenti per le mani,  I lavoratori incaricati  igienizzano le mani prima e dopo la

manovre.

SEGNALETICA:

Disinfettarsi le mani

Accesso dei mezzi di fornitura dei materiali 

Informazione -  Agli  accessi  sono  affissi  appositi  depliants  informativi  e  segnaletica circa  le

disposizioni delle Autorità e le regole adottate in cantiere per il contenimento della diffusione del

COVID-19  e  le  procedure  a  cui  devono  attenersi  i  trasportatori  per  l'accesso.  E'  predisposta



opportuna  modulistica  raccolta  firme  per  avvenuta  ricezione  e  presa  visione  del  materiale

informativo.

SEGNALETICA:

Vietato l'accesso a persone con sintomi

simil-influenzali

Evitare il contatto Restare a casa se malati Distanziarsi di almeno un metro

Disinfettarsi le mani

Zone di carico e scarico 

Gestione  degli  spazi  -  Le  zone  di  carico  e  scarico  delle  merci  sono  posizionate  nelle  aree

periferiche  del  cantiere e  in  prossimità  degli  accessi  carrabili  al  fine di  ridurre le  occasioni  di

contatto di fornitori esterni al cantiere con il personale interno.

SEGNALETICA:

Distanziarsi di almeno un metro Indossare la mascherina



LAVORAZIONI

Lista delle PRESCRIZIONI previste:

Lavoratori

Macchine e operatori

Lavoratori 

Dispositivi di protezione individuale - Qualora la lavorazione da eseguire imponga di lavorare a

distanza interpersonale minore di un metro e non siano possibili altre soluzioni organizzative sono

usate le mascherine e altri dispositivi di protezione (guanti, occhiali, tute, cuffie, ecc...) conformi

alle disposizioni delle autorità scientifiche e sanitarie.

Misure igieniche e di sanificazione degli ambienti - I lavoratori adottano le precauzioni igieniche,

in particolare eseguono frequentemente e minuziosamente il lavaggio delle mani,  anche durante

l’esecuzione delle lavorazioni. E' verificata la corretta pulizia degli strumenti individuali di lavoro

impedendone l’uso promiscuo,  fornendo anche specifico detergente e  rendendolo disponibile  in

cantiere sia prima che durante che al termine della prestazione di lavoro. Sono messi a disposizione

dei lavoratori idonei mezzi detergenti per le mani.

Informazione e formazione - Ai lavoratori è fornita una informazione adeguata sulla base delle

mansioni e dei contesti lavorativi, con particolare riferimento al complesso delle misure adottate cui

il personale deve attenersi in particolare sul corretto utilizzo dei DPI per contribuire a prevenire

ogni possibile forma di diffusione di contagio.

Macchine e operatori 

Gestione degli spazi di lavoro - E' vietata la presenza di più lavoratori nelle cabine di guida e

pilotaggio dei mezzi d'opera.

Dispositivi di protezione individuale - Qualora è necessaria la presenza di più lavoratori nelle

cabine di guida e non siano possibili altre soluzioni organizzative sono usate le mascherine e altri

dispositivi  di  protezione.(guanti,  occhiali,  tute,  cuffie,  ecc...)  conformi  alle  disposizioni  delle

autorità scientifiche e sanitarie.

Misure  igieniche  e  di  sanificazione  degli  ambienti -  E'  assicurata  la  pulizia  giornaliera  e  la

sanificazione periodica delle macchine con le relative cabine di guida o di pilotaggio. Sono messi a

disposizione idonei mezzi detergenti per le mani, I lavoratori incaricati igienizzano le mani prima e

dopo la manovre.



CRONOPROGRAMMA 

Lavorazione: 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35

ALLESTIMENTO 2

SCAVI E DEMOLIZIONI 7

SOTTOSERVIZI A RETE 9

CORDOLATURE 10

PAVIMENTAZIONI 17

OPERE DEL VERDE 3

ARREDI 2

SEGNALETICA 2

RIMOZIONE ALLESTIMENTO 2

Lavorazione: 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75

ALLESTIMENTO 2

SCAVI E DEMOLIZIONI 7

SOTTOSERVIZI A RETE 9

CORDOLATURE 10

PAVIMENTAZIONI 22

OPERE DEL VERDE 3

ARREDI

SEGNALETICA 2

RIMOZIONE ALLESTIMENTO 2

Lavorazione: 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 100 101 102 103 104 105 106 107 108 109 110

ALLESTIMENTO 2

SCAVI E DEMOLIZIONI 7

SOTTOSERVIZI A RETE 9

CORDOLATURE 10

PAVIMENTAZIONI 17

OPERE DEL VERDE

ARREDI

SEGNALETICA 2

RIMOZIONE ALLESTIMENTO 2

Lavorazione: 111 112 113 114 115 116 117 118 119 120 121 122 123 124 125 126 127 128 129 130 131 132 133 134 135 136 137 138 139 140 141 142 143 144 145 146 147 148 149 150

ALLESTIMENTO 5

SCAVI E DEMOLIZIONI 7

SOTTOSERVIZI A RETE 9

CORDOLATURE 10

PAVIMENTAZIONI 22

OPERE DEL VERDE

ARREDI 1

SEGNALETICA 2

RIMOZIONE ALLESTIMENTO 2

Fase 1A - 35 giorni

Fase 1B - 40 giorni

Fase 2B - 40 giorni

Fase 2A - 35 giorni



OGGETTO:

COMMITTENTE:

Comune di Vimodrone
Città metropolitana di Milano

pag. 1

COMPUTO METRICO

COSTI SICUREZZA
COSTI SPECIFICI DELLA SICUREZZA
Progetto definitivo-esecutivo, direzione lavori, coordinamento 
della sicurezza di opere di "interventi di manutenzione 
straordinaria delle strade e dei marciapiedi comunali - anno 2019"
Comune di Vimodrone

Lodi, 14/05/2021

IL TECNICO
ing. Paola Rosa
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Num.Ord.
D I M E N S I O N I I M P O R T I

TARIFFA
DESIGNAZIONE DEI LAVORI Quantità

par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 

LAVORI A CORPO

1 Recinzione mobile, costituita da pannelli grigliati standard,
A.00.00.0160 altezza 2,00 m, in rete metallica zincata, comprensiva di
.a elementi di base prefabbricati di calcestruzzo per il fissaggio

dei pannelli: a) per il primo mese o frazione
337,00

SOMMANO m 337,00 15,30 5´156,10

2 Recinzione mobile, costituita da pannelli grigliati standard,
A.00.00.0160 altezza 2,00 m, in rete metallica zincata, comprensiva di
.b elementi di base prefabbricati di calcestruzzo per il fissaggio

dei pannelli: b) per ogni mese o frazione di mese oltre il
primo

4,00 337,00 1´348,00

SOMMANO m 1´348,00 3,45 4´650,60

3 Bagno chimico mobile, in materiale plastico, compresa la
A.00.00.0155 consegna e il posizionamento in cantiere. Sono altresì
.a compresi n.1 intervento settimanale di pulizia nonché quello

a fine locazione. a) per il primo mese o frazione
1,00

SOMMANO cadauno 1,00 322,00 322,00

4 Bagno chimico mobile, in materiale plastico, compresa la
A.00.00.0155 consegna e il posizionamento in cantiere. Sono altresì
.b compresi n.1 intervento settimanale di pulizia nonché quello

a fine locazione. b) per ogni mese o frazione di mese oltre il
primo

4,00 1,00 4,00

SOMMANO cadauno 4,00 155,00 620,00

5 Nolo automezzo con gru, compreso autista, carburante e
NC.10.050.0 lubrificante: - portata utile da 7,0 a 13,0 t
020.c 16,00

SOMMANO ora 16,00 73,77 1´180,32

6 Operaio qualificato edile 2° livello
MA.00.005.0 24,00
010 Moviere, compresi DPI, paletta segnaletica rosso/verde 10,00

SOMMANO ora 34,00 34,51 1´173,34

Parziale LAVORI A CORPO euro 13´102,36

-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------

COMMITTENTE: Comune di Vimodrone

A   R I P O R T A R E 13´102,36
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Num.Ord.
D I M E N S I O N I I M P O R T I

TARIFFA
DESIGNAZIONE DEI LAVORI Quantità

par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 13´102,36

LAVORI A MISURA

7 Fornitura e posa in opera di segnaletica verticale recante le
CVD.01.010. informazioni o le misure comportamentali o gli obblighi da
0030.b rispettare in funzione dell'emergenza legata al COVID-19.

 ... ale vario spessore 5/10, di forma rettangolare,
dimensione mm. 500X700, distanza lettura max 4 metri
(fornitura e posa).

1,00

SOMMANO cad 1,00 25,31 25,31

8 Operazioni per ricevimento delle forniture, consistenti in
CVD.01.020. verifica della temperatura dell'autista del mezzo, indicazioni
0020 sull'area di stazionamento e modalità  di scarico delle fo ...

la igienizzazione delle mani con uso di gel a base alcolica,
controllo delle operazioni in uscita (per ogni operazione).

20,00

SOMMANO cad 20,00 6,29 125,80

9 Disinfezione dell'abitacolo o della cabina di guida
CVD.01.030. dell'automezzo aziendale. Disinfezione dell'abitacolo o della
0020 cabina di guida dell'automezzo aziendale ottenuta mediante

le oper ... tto che l'ha eseguita.
Calcolato per ogni sanificazione ottenuta per disinfezione
effettuata con le modalità  disposte.
5 mesi x 4 settimane x 1 giorno x 1 mezzo 5,00 4,00 1,000 1,000 20,00

SOMMANO cad 20,00 10,56 211,20

10 Sanificazione e igienizzazione periodica del servizio
CVD.01.030. igienico, dedicato compreso dotazioni e arredi compreso
0050 dotazioni e arredi, dei mezzi d'opera con le relative cabine di

guida  ... ando prodotti aventi le caratteristiche indicate nella
circolare n 5443 del 22 febbraio 2020 del Ministero della
Salute.
5 mesi x 4 settimane x 1 giorno 5,00 4,00 1,000 20,00

SOMMANO cad 20,00 8,27 165,40

11 Semimaschera filtrante antipolvere FFP2 senza valvole di
CVD.01.040. inspirazione e/o espirazione realizzati con tessuto-non-
0010 tessuto a più strati, con funzione di barriera di protezione

anche  ... ssere validati da INAIL. (La documentazione
relativa alla consegna dei DPI deve essere conservata dal
Datore di Lavoro).
5 mesi x 4 settimane x 1 giorno x 2 operai (quanto non è
possibile mantenere la distanza sociale) *(par.ug.=5*4*1) 20,00 2,00 40,00

SOMMANO cad 40,00 3,41 136,40

12 Guanti monouso in lattice di gomma naturale, o in altro
CVD.01.040. materiale elastomerico (DPI III CAT.) resistenti a prodotti
0130 chimici e a microorganismi e devono essere idonei alla

protezion ... 2020 n. 18, all'art. 15. (La documentazione
relativa alla consegna dei DPI deve essere conservata dal
Datore di Lavoro).
5 mesi x 4 settimane x 1 giorno x 3 operai *(par.ug.=5*4*1) 20,00 3,00 60,00

SOMMANO paio 60,00 0,20 12,00

13 Adeguata formazione degli addetti al primo soccorso, già
CVD.01.060. nominati, con riferimento alle misure di contenimento della
0020 diffusione del virus COVID-19. per cadauno addetto

1,00

SOMMANO cad 1,00 64,67 64,67

COMMITTENTE: Comune di Vimodrone

A   R I P O R T A R E 13´843,14
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Num.Ord.
D I M E N S I O N I I M P O R T I

TARIFFA
DESIGNAZIONE DEI LAVORI Quantità

par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 13´843,14

14 Il  datore  di  lavoro,  anche  con  l'ausilio  dell'Ente
1S.01.010.00 Unificato  Bilaterale  formazione/sicurezza  delle costruzioni,
10.b quindi attraverso le modalità  più idonee ed efficaci, in ...

infrarossi, a tutto il  personale prima  dell'accesso  al
cantiere, compresa la certificazione di avvenuta rilevazione.
5 mesi x 4 settimane x 5 giorni x (3 operai + 1 visitatore) *
(par.ug.=5*4*5) 100,00 4,00 400,00

SOMMANO cad 400,00 1,20 480,00

15 NOTE DI CONSULTAZIONE:
1S.01.040.00 Dato il particolare momento di fluttuazione del mercato, non
00 è stato possibile indicare i prezzi dei materiali sottoelencati.

Per la stima il CSE/D.L. dovr ... essere, alla scheda del
N.P.S.xxx da approvare oltre alla fattura andrà  allegata
anche la scheda tecnica del materiale.

1,00

SOMMANO 1,00 0,00 0,00

16 Gel  alcolici con una concentrazione di alcol al 60-85%, per
1S.01.040.00 l'igiene delle mani senza risciacquo:- in appositi flaconcini
10.d da 1000 ml con dispenser

5,00

SOMMANO cad 5,00 0,00 0,00

17 Operazioni per ricevimento delle forniture, consistenti in
CVD.01.020. verifica della temperatura dell'autista del mezzo, indicazioni
0020 sull'area di stazionamento e modalità  di scarico delle fo ...

la igienizzazione delle mani con uso di gel a base alcolica,
controllo delle operazioni in uscita (per ogni operazione).
Prezzo equivalente per fornitura di 1000 ml gel alcolico (vedi
voce precedente) 5,00

SOMMANO cad 5,00 6,29 31,45

Parziale LAVORI A MISURA euro 1´252,23

-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------

COMMITTENTE: Comune di Vimodrone

A   R I P O R T A R E 14´354,59
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Num.Ord.
D I M E N S I O N I I M P O R T I

TARIFFA
DESIGNAZIONE DEI LAVORI Quantità

par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 14´354,59

LAVORI A CORPO

18 New jersey in PVC, modulari componibili, altezza 60 cm,
MI larghezza 60 cm, lunghezza 100 cm di colore rosso, bianco
A.00.00.0190 o giallo
.a a) per il primo mese o frazione, compreso riempimento e

svuotamento con acqua o sabbia
21,00

SOMMANO m 21,00 15,30 321,30

19 New jersey in PVC, modulari componibili, altezza 60 cm,
MI larghezza 60 cm, lunghezza 100 cm di colore rosso, bianco
A.00.00.0190 o giallo:
.b b) per ogni mese successivo o frazione di mese oltre il

primo
4,00 21,00 84,00

SOMMANO m 84,00 2,75 231,00

20 Luce di segnalazione a batteria per esterni colore giallo,
MI rosso o bianco, a luce lampeggiante o fissa:
A.00.00.0445 a) per il primo mese o frazione
.a 8,00

SOMMANO cad 8,00 15,90 127,20

21 Luce di segnalazione a batteria per esterni colore giallo,
MI rosso o bianco, a luce lampeggiante o fissa:
A.00.00.0445 b) per ogni mese successivo o frazione di mese oltre il
.b primo

4,00 8,00 32,00

SOMMANO cad 32,00 12,10 387,20

22 PASSERELLA CARRABILE. Costo di utilizzo, per la
S1.01.0140 sicurezza e la salute dei lavoratori, di passerella carrabile

metallica per passaggio di veicoli da cantiere, per il
superamento di  ... tro quadrato posto in opera, per l'intera
durata della fase di lavoro e per ampiezze da superare non
superiori a m 3,00.

42,00

SOMMANO mq 42,00 85,00 3´570,00

23 PASSERELLA PEDONALE. Costo di utilizzo, per la
S1.01.0130.0 sicurezza e la salute dei lavoratori, di passerella pedonale
01 prefabbricata in metallo per attraversamenti di scavi o spazi

ponenti su ...  opera, per l'intera durata della fase di
lavoro.Larghezza utile di passaggio cm 60. Larghezza utile
di passaggio cm 60.

66,00

SOMMANO m 66,00 41,20 2´719,20

24 Segnale stradale tondo, in lamiera di alluminio spessore 25/
COSTUS 10, interamente ricoperto con pellicola, montato su palo
04.14.100.00 completo di base circolare metallica e staffe per il fissaggio,
1 compreso il montaggio e la rimozione. Dimensioni: diametro

segnale cm 60, altezza palo cm 150; costo mensile.
2,00 5,00 10,00

SOMMANO cad 10,00 3,82 38,20

25 Sacchi in tela plastificata rinforzata, possono contenere Kg
COSTUS 25 di sabbia arrivando a metà capienza, misure 60x40 cm;
04.14.400.00 costo mensile.

COMMITTENTE: Comune di Vimodrone

A   R I P O R T A R E 21´748,69
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Num.Ord.
D I M E N S I O N I I M P O R T I

TARIFFA
DESIGNAZIONE DEI LAVORI Quantità

par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 21´748,69

1 2,00 5,00 10,00

SOMMANO cad 10,00 0,49 4,90

Parziale LAVORI A CORPO euro 7´399,00

T O T A L E   euro 21´753,59

     Lodi, 14/05/2021

Il Coordinatore della Sicurezza 
ing. Paola Rosa

-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------
-----------------------------------------

COMMITTENTE: Comune di Vimodrone

A   R I P O R T A R E 



FASE 1  - CANTIERIZZAZIONE VIA S. ANNA



FASE 2  - CANTIERIZZAZIONE VIA FIUME



FOGNATURA

Metroweb

EN
EL

EN
EL

Legenda:

Fase 1A: 35 giorni

Recinzione

Percorso pedonale

New Jersey

Lanterna di segnalamento notturno

Attraversamento provvisorio

Senso di percorrenza

Senso di percorrenza riservato ai residenti

Divieto d'accesso

Accesso all'area di cantiere

Andatoie e/o passerelle pedonali

Inversione di marcia

Deposito materiali

Deposito macerie

Baracca di cantiere

WC



FOGNATURA

Metroweb

EN
EL

EN
EL

Legenda:

Fase 1B: 40 giorni

Recinzione

Percorso pedonale

New Jersey

Lanterna di segnalamento notturno

Attraversamento provvisorio

Senso di percorrenza

Senso di percorrenza riservato ai residenti

Divieto d'accesso

Accesso all'area di cantiere

Andatoie e/o passerelle pedonali

Inversione di marcia

Deposito materiali

Deposito macerie

Baracca di cantiere

WC
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SCUOLA SECONDARIA DI PRIMO GRADO

ADA NEGRI

P

C

P
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ENEL

FOGNATURA

Legenda:

Fase 2A: 35 giorni

Recinzione

Percorso pedonale

New Jersey

Lanterna di segnalamento notturno

Attraversamento provvisorio

Senso di percorrenza

Senso di percorrenza riservato ai residenti

Divieto d'accesso

Accesso all'area di cantiere

Andatoie e/o passerelle pedonali

Inversione di marcia

Deposito materiali

Deposito macerie

Baracca di cantiere

WC
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SCUOLA SECONDARIA DI PRIMO GRADO

ADA NEGRI

P

C

P
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c

P

OPEN FIBER

OPEN FIBER

ENEL

FOGNATURA

Legenda:

Fase 2B: 40 giorni

Recinzione

Percorso pedonale

New Jersey

Lanterna di segnalamento notturno

Attraversamento provvisorio

Senso di percorrenza

Senso di percorrenza riservato ai residenti

Divieto d'accesso

Accesso all'area di cantiere

Andatoie e/o passerelle pedonali

Inversione di marcia

Deposito materiali

Deposito macerie

Baracca di cantiere

WC
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