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$UW����2FFXSD]LRQL�GL�VSD]L�HG�DUHH�SXEEOLFKH�

3HU� OH� RFFXSD]LRQL� GL� VSD]L� HG� DUHH� SXEEOLFKH� QHO� WHUULWRULR� GHO� &RPXQH� GL� %HUUD� VL� RVVHUYDQR� OH� QRUPH� GHO� SUHVHQWH5HJRODPHQWR�4XDQGR�QHO�SUHVHQWH�5HJRODPHQWR� VRQR�XVDWH� OH� HVSUHVVLRQL� �VXROR�SXEEOLFR��H� �VSD]LR�SXEEOLFR�� VL�YRJOLRQR� LQWHQGHUH� LOXRJKL� HG� LO� VXROR� GL� GRPLQLR� SXEEOLFR� DSSDUWHQHQWL� DO� GHPDQLR� R� DO� SDWULPRQLR� LQGLVSRQLELOH� GHO� &RPXQH� H� TXHOOL� GLSURSULHWj� SULYDWD� VRJJHWWL� D� VHUYLW�� GL� SXEEOLFR�SDVVDJJLR� H� GL� XVR� SXEEOLFR�� TXDOL� OH� VWUDGH�� OH� SLD]]H�� L� FRUVL�� L� SDUFKL�� LJLDUGLQL��HFF����6L�KD�RFFXSD]LRQH�GL�VXROR�SXEEOLFR�SHUPDQHQWH�LQ�SUHVHQ]D�GL�PDQXIDWWL�FKH�PRGLILFDQR�R�LQWHUURPSRQR�OD�FRQWLQXLWj�GHOVXROR�VX�FXL�LQVLVWRQR��1RQ�VL�FRQVLGHUDQR�PDQXIDWWL�L�SUROXQJDPHQWL�FRQ�DVIDOWR�RG�DOWUL�PDWHULDOL��SRVWL�GD�SULYDWL�LQ�FDUHQ]DGHOO
LQWHUYHQWR�GHO�&RPXQH��1HOOD�GRPDQGD�GL�FXL�DO�VXFFHVVLYR�DUW����LO�ULFKLHGHQWH�GRYUj�HYLGHQ]LDUH�WDOH�VLWXD]LRQH�$UW����$XWRUL]]D]LRQH�H�FRQFHVVLRQH�GL�RFFXSD]LRQH�
(
� IDWWR� GLYLHWR� GL� RFFXSDUH� LO� VXROR� SXEEOLFR� QRQFKp� OR� VSD]LR� DG� HVVR� VRYUDVWDQWH� R� VRWWRVWDQWH� VHQ]D� VSHFLILFDDXWRUL]]D]LRQH�R�FRQFHVVLRQH�FRPXQDOH�ULODVFLDWH�GDOO
XIILFLR�FRPSHWHQWH�VX�ULFKLHVWD�GHOO
LQWHUHVVDWR�'L�UHJROD��VL�ULODVFLD�FRQFHVVLRQH�SHU�OH�RFFXSD]LRQL�SHUPDQHQWL�HG�DXWRUL]]D]LRQH�SHU�TXHOOH�WHPSRUDQHH�/
DXWRUL]]D]LRQH� R� OD� FRQFHVVLRQH� VL� LQWHQGRQR� DFFRUGDWH� SHU� OH� RFFXSD]LRQL� RFFDVLRQDOL� GL� FXL� DOO
DUW�� ��� D� VHJXLWR� GLFRPXQLFD]LRQH� VFULWWD� DO� &RPXQH� GD� GDUVL� DOPHQR� FLQTXH� JLRUQL� SULPD� GHOO
RFFXSD]LRQH�� SHU� OD� YHULILFD� GHO� ULVSHWWR� GHO&RGLFH�GHOOD�6WUDGD�H�SHU�OH�SUHVFUL]LRQL�GHO�FDVR�/D�FRPXQLFD]LRQH�QRQ�q�ULFKLHVWD�SHU� OH�RFFXSD]LRQL�GL�SURQWR�LQWHUYHQWR�FKH�QRQ�PRGLILFDQR�OD�FLUFROD]LRQH�H�SHU�TXHOOHPRPHQWDQHH�GL�FXL�DOOH�OHWWHUH�E���G��HG�H��GHOO
DUW�����6H�O
RFFXSD]LRQH�LQWHUHVVD�OD�VHGH�VWUDGDOH��O
LQWHUHVVDWR�KD�O
REEOLJR�GL�RVVHUYDUH�JOL�DUWW�����H�VHJXHQWL�GHO�5HJRODPHQWR�GLDWWXD]LRQH�GHO�QXRYR�&RGLFH�GHOOD�6WUDGD�/
DXWRUL]]D]LRQH�q�ULFKLHVWD�DQFKH�SHU�O
DOOHVWLPHQWR�GHL�EDQFKL�ILQDOL]]DWL�DOOD�UDFFROWD�GHOOH�ILUPH��TXDQGR�O
RFFXSD]LRQH�QRQVLD�ULFRQGXFLELOH�D�TXHOOD�SUHYLVWD�DOOD�OHWWHUD�D��GHO�SUHFLWDWR�DUW�����

$UW����2FFXSD]LRQL�G
XUJHQ]D�3HU�IDU�IURQWH�D�VLWXD]LRQL�G
HPHUJHQ]D��R�TXDQGR�VL� WUDWWL�GL�SURYYHGHUH�DOO
HVHFX]LRQH�GL� ODYRUL�FKH�QRQ�FRQVHQWRQR�DOFXQLQGXJLR��O
RFFXSD]LRQH�SXz�HVVHUH�HIIHWWXDWD�GDOO
LQWHUHVVDWR�SULPD�GL�DYHU�FRQVHJXLWR�LO�IRUPDOH�SURYYHGLPHQWR�DXWRUL]]DWLYRR�FRQFHVVRULR��FKH�YLHQH�ULODVFLDWR�D�VDQDWRULD�,Q� WDO� FDVR�� ROWUH� DOOD� GRPDQGD� LQWHVD� DG� RWWHQHUH� O
DXWRUL]]D]LRQH� R� OD� FRQFHVVLRQH�� O
LQWHUHVVDWR� KD� O
REEOLJR� GL� GDUHLPPHGLDWD� FRPXQLFD]LRQH� GHOO
RFFXSD]LRQH� DO� &RPXQH� � YLD� ID[� R� FRQ� WHOHJUDPPD�� /
XIILFLR� � FRPSHWHQWH� SURYYHGH� DGDFFHUWDUH�VH�HVLVWHYDQR�OH�FRQGL]LRQL�GL�XUJHQ]D��,Q�FDVR�QHJDWLYR�YHUUDQQR�DSSOLFDWH�OH�VDQ]LRQL�GL�FXL�DOO
DUW�����GHO�SUHVHQWH5HJRODPHQWR�3HU�TXDQWR�ULJXDUGD�OH�PLVXUH�GD�DGRWWDUH�SHU�OD�FLUFROD]LRQH��VL�ID�ULQYLR�D�TXDQWR�GLVSRVWR�DO�ULJXDUGR�GDOO
DUW�����H�VHJXHQWLGHO�5HJRODPHQWR�GL�HVHFX]LRQH�H�GL�DWWXD]LRQH�GHO�QXRYR�&RGLFH�GHOOD�6WUDGD�
$UW����'RPDQGD�GL�RFFXSD]LRQH�
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&KLXQTXH�LQWHQGH�RFFXSDUH�QHO�WHUULWRULR�FRPXQDOH��DQFKH�WHPSRUDQHDPHQWH��VSD]L�LQ�VXSHUILFLH�R�VRYUDVWDQWL�R�VRWWRVWDQWL�DOVXROR�SXEEOLFR��RSSXUH�DUHH�SULYDWH�VRJJHWWH�D�XVR�SXEEOLFR�R�D�VHUYLW��GL�SXEEOLFR�SDVVDJJLR��GHYH�IDUH�DSSRVLWD�GRPDQGD�DO&RPXQH�/D�GRPDQGD��UHGDWWD�LQ�FDUWD�OHJDOH��YD�FRQVHJQDWD�DOO
8IILFLR�3URWRFROOR�,Q� FDVR� GL� WUDVPLVVLRQH� WUDPLWH� LO� VHUYL]LR� SRVWDOH� OD� GDWD� GL� ULFHYLPHQWR�� DL� ILQL� GHO� WHUPLQH� SHU� OD� FRQFOXVLRQH� GHOSURFHGLPHQWR��q�TXHOOD�ULVXOWDQWH�GDO�WLPEUR�GDWDULR�DSSRVWR�DOO
DUULYR�/D�GRPDQGD��VXOOD�EDVH�GHOOR�VFKHPD�DOOHJDWR�DO�SUHVHQWH�5HJRODPHQWR��GHYH�FRQWHQHUH�D��O
LQGLFD]LRQH�GHOOH�JHQHUDOLWj��GHOOD�UHVLGHQ]D�R�GRPLFLOLR�OHJDOH�HG�LO�FRGLFH�ILVFDOH�GHO�ULFKLHGHQWH�E��O
XELFD]LRQH�HVDWWD�GHO�WUDWWR�GL�DUHD�SXEEOLFD�FKH�VL�FKLHGH�GL�RFFXSDUH�H�OD�VXD�PLVXUD�F�� O
RJJHWWR� GHOO
RFFXSD]LRQH�� OD� GXUDWD�� L� PRWLYL� D� IRQGDPHQWR� GHOOD� VWHVVD�� OD� GHVFUL]LRQH� GHOO
RSHUD� FKH� VL� LQWHQGHHYHQWXDOPHQWH�HVHJXLUH��OH�PRGDOLWj�G
XVR�G��OD�GLFKLDUD]LRQH�GL�FRQRVFHUH�H�GL�VRWWRVWDUH�D�WXWWH�OH�FRQGL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�5HJRODPHQWR�H��OD�VRWWRVFUL]LRQH�GHOO
LPSHJQR�D�VRVWHQHUH�WXWWH�OH�HYHQWXDOL�VSHVH�GL�VRSUDOOXRJR�H�GL�LVWUXWWRULD��FRQ�GHSRVLWR�GL�FDX]LRQHVH�ULFKLHVWR�GDO�&RPXQH�,O�ULFKLHGHQWH�q�WHQXWR�D�SURGXUUH�WXWWL�L�GRFXPHQWL�HG�D�IRUQLUH�WXWWL�L�GDWL�ULWHQXWL�QHFHVVDUL�DL�ILQL�GHOO
HVDPH�GHOOD�GRPDQGD�$QFKH� LQ� FDVR� GL� SLFFROH� RFFXSD]LRQL� WHPSRUDQHH� RFFRUUH� FKH� OD� GRPDQGD� VLD� FRUUHGDWD� GD� XQD� VLQWHWLFD� GHVFUL]LRQHGHOO
LQJRPEUR�,Q�GHURJD�D�TXDQWR�GLVSRVWR�QHO�SULPR�FRPPD��LQ�FDVR�GL�RFFXSD]LRQL�WHPSRUDQHH�O¶DXWRUL]]D]LRQH�VL�LQWHQGH�FRQFHVVD�DQFKHGLHWUR� ULFKLHVWD� YHUEDOH� FKH� VL� SHUIH]LRQD� FRQ� LO� ULODVFLR� GL� VHPSOLFH� QXOOD� RVWD� GD� SDUWH� GHOO¶XIILFLR� FRPSHWHQWH�� SUHYLRULVFRQWUR�GHOO¶DYYHQXWR�SDJDPHQWR�GHO�FDQRQH�GRYXWR� $UW����3URQXQFLD�VXOOD�GRPDQGD�
3HU� O
LVWUXWWRULD� H� SHU� OD� GHILQL]LRQH�� OH� GRPDQGH� VRQR� DVVHJQDWH� DO� FRPSHWHQWH� XIILFLR� FRPXQDOH� FKH� VL� HVSULPH� HQWUR� ��JLRUQL�SHU�OD�FRQFHVVLRQH��LO�ULJHWWR�R�OD�ULFKLHVWD�GL�XOWHULRUH�LVWUXWWRULD��VRVSHQVLRQH�GHO�WHUPLQH��1HO�FDVR�LQ�FXL�OD�SURQXQFLD�FRQVLVWD�GHOOD�VROD�DXWRUL]]D]LRQH��YLHQH�ILVVDWR�LO�WHUPLQH�GL����JLRUQL�$OO
DWWR� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� R� VXFFHVVLYDPHQWH� PHGLDQWH� FRPXQLFD]LRQH� SHUVRQDOH� LQGLUL]]DWD� DL� VRJJHWWLLQGLFDWL�DOO
DUW����GHOOD�OHJJH�Q������������YLHQH�UHVR�QRWR�O
DYYLR�GHO�SURFHGLPHQWR�HG�LO�QRPH�GHO�UHVSRQVDELOH�GL�HVVR�,Q�FDVR�GL�GLQLHJR�QH�VRQR�FRPXQLFDWL�DO�ULFKLHGHQWH��QHL�WHUPLQL�PHGHVLPL��L�PRWLYL�7UDVFRUVR�LO�WHUPLQH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��OD�GRPDQGD�VL�LQWHQGH�DFFROWD�

$UW����5LODVFLR�GHOO
DWWR�GL�FRQFHVVLRQH�R�DXWRUL]]D]LRQH���6XR�FRQWHQXWR�
/
$XWRULWj� FRPSHWHQWH�� DFFHUWDWH� OH� FRQGL]LRQL� IDYRUHYROL�� ULODVFLD� O
DWWR� GL� FRQFHVVLRQH�R� GL� DXWRUL]]D]LRQH� DG�RFFXSDUH� LOVXROR�R�VSD]LR�SXEEOLFR�,Q�HVVR�VRQR�LQGLFDWH��OD�GXUDWD�GHOO
RFFXSD]LRQH��OD�PLVXUD�GHOOR�VSD]LR�FRQFHVVR��QRQFKp�OH�FRQGL]LRQL�DOOH�TXDOL�LO�&RPXQHVXERUGLQD�OD�FRQFHVVLRQH�2JQL�DWWR�GL�FRQFHVVLRQH�RG�DXWRUL]]D]LRQH�VL�LQWHQGH�VXERUGLQDWR�DOO
RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�VRWWR�ULSRUWDWH�GL�FDUDWWHUHJHQHUDOH��ROWUH�D�TXHOOH�GL�FDUDWWHUH� WHFQLFR�H�SDUWLFRODUH�GD�VWDELOLUVL�GL�YROWD� LQ�YROWD�D�VHFRQGD�GHOOH� FDUDWWHULVWLFKH�GHOOHFRQFHVVLRQL�RG�DXWRUL]]D]LRQL�/D�FRQFHVVLRQH�R�O
DXWRUL]]D]LRQH�YHQJRQR�VHPSUH�DFFRUGDWH�D��D�WHUPLQH��SHU�OD�GXUDWD�PDVVLPD�GL�DQQL����E��VHQ]D�SUHJLXGL]LR�GHL�GLULWWL�GL�WHU]L�F��FRQ�O
REEOLJR�GHO�FRQFHVVLRQDULR�GL�ULSDUDUH�WXWWL�L�GDQQL�GHULYDQWL�GDOOH�RSHUH�R�GDL�GHSRVLWL�DXWRUL]]DWL�G�� FRQ� IDFROWj�GD�SDUWH�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�GL� LPSRUUH�QXRYH�FRQGL]LRQL� VXOOD�EDVH�GL�PRWLYD]LRQL� WHFQLFKH�RDPPLQLVWUDWLYH�5HVWD�D�FDULFR�GHO�FRQFHVVLRQDULR�RJQL�UHVSRQVDELOLWj�SHU�TXDOVLDVL�GDQQR�R�PROHVWLD�FKH�SRVVRQR�HVVHUH�DUUHFDWL�H�FRQWHVWDWLGD�WHU]L��SHU�HIIHWWR�GHOOD�FRQFHVVLRQH�$O�WHUPLQH�GHOOD�FRQFHVVLRQH��TXDORUD�OD�VWHVVD�QRQ�YHQJD�ULQQRYDWD��LO�FRQFHVVLRQDULR�DYUj�O
REEOLJR�GL�HVHJXLUH�D�VXD�FXUD�HVSHVH�WXWWL�L�ODYRUL�RFFRUUHQWL�SHU�OD�ULPR]LRQH�GHOOH�RSHUH�LQVWDOODWH�H�SHU�ULPHWWHUH�LO�VXROR�SXEEOLFR�LQ�SULVWLQR��QHL�WHUPLQLFKH�ILVVHUj�O
$PPLQLVWUD]LRQH�&RPXQDOH�4XDQGR� O
RFFXSD]LRQH�� DQFKH� VHQ]D� WLWROR�� ULJXDUGL� DUHH� GL� FLUFROD]LRQH� FRVWLWXHQWL� VWUDGH� DL� VHQVL� GHO� QXRYR�&RGLFH� GHOOD6WUDGD��'�/����������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��q�IDWWD�VDOYD�O
RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�GHWWDWH�GDO�&RGLFH�VWHVVRH�GDO� UHODWLYR�5HJRODPHQWR�GL� HVHFX]LRQH�HG�DWWXD]LRQH� �'�3�5�� ���������Q�� ���� H� VXFFHVVLYH�PRGLILFKH�� H�� LQ� RJQL� FDVR�O
REEOLJDWRULHWj�SHU�O
RFFXSDQWH�GL�QRQ�FUHDUH�VLWXD]LRQL�GL�SHULFROR�R�GL�LQWUDOFLR�DOOD�FLUFROD]LRQH�GHL�YHLFROL�H�GHL�SHGRQL�
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$UW����'XUDWD�GHOO
RFFXSD]LRQH�
/H�RFFXSD]LRQL�VRQR�SHUPDQHQWL�H�WHPSRUDQHH�D�� VRQR� SHUPDQHQWL� OH� RFFXSD]LRQL� GL� FDUDWWHUH� VWDELOH�� HIIHWWXDWH� D� VHJXLWR� GHO� ULODVFLR� GL� XQ� DWWR� GL� FRQFHVVLRQH�� DYHQWLFRPXQTXH�GXUDWD�QRQ�LQIHULRUH�DOO
DQQR��FRPSRUWLQR�R�PHQR�O
HVLVWHQ]D�GL�PDQXIDWWL�R�LPSLDQWL�E��VRQR�WHPSRUDQHH�OH�RFFXSD]LRQL�GL�GXUDWD�LQIHULRUH�DOO
DQQR�$L�VROL�ILQL�GHOO
DSSOLFD]LRQH�GHO�FDQRQH�VRQR�FRQVLGHUDWH�RFFXSD]LRQL� WHPSRUDQHH��VRJJHWWH�D� WDULIID�RUGLQDULD� WHPSRUDQHDPDJJLRUDWD� GHO� ����� OH� RFFXSD]LRQL� FKH� GL� IDWWR� � VL� SURWUDJJRQR� SHU� XQ� SHULRGR� VXSHULRUH� D� TXHOOR� FRQVHQWLWRRULJLQDULDPHQWH��DQFRUFKp�XJXDOH�R�VXSHULRUH�DOO
DQQR�6L�FRQVLGHUDQR�DOOD�VWUHJXD�GL�TXHOOH�SHUPDQHWL� OH�FRQFHVVLRQL�SHU�VXSHUILFL�RFFXSDWH�GDL�EDU�DQFKH�VH�ULQQRYDWH�GLDQQR�LQ�DQQR�HG�LQ�PDQLHUD�VWDJLRQDOH�

$UW����0HVWLHUL�JLURYDJKL�H�PHVWLHUL�DUWLVWLFL�
&RORUR�FKH�HVHUFLWDQR�PHVWLHUL�JLURYDJKL��FDQWDXWRUH��VXRQDWRUH��DPEXODQWH�� IXQDPEROR��HFF�����QRQ�SRVVRQR�VRVWDUH�� VHQ]DDYHU�RWWHQXWR�LO�SHUPHVVR�GL�RFFXSD]LRQH��VXOOH�DUHH�H�VSD]L�LQGLYLGXDWL�GDO�&RPXQH�VXL�TXDOL�q�FRQVHQWLWR�OR�VYROJLPHQWR�GLWDOL�DWWLYLWj�/D�FRQFHVVLRQH�q�ULFKLHVWD�DQFKH�SHU�OD�VRVWD�VX�VXROR�SXEEOLFR�GD�SDUWH�GL�FRORUR�FKH�HVHUFLWDQR�PHVWLHUL�DUWLVWLFL�TXDQGR�ODVRVWD�VL�SUROXQJKL�SHU�SL��GL�XQ
RUD�VXOOR�VWHVVR�OXRJR�

$UW����&RPPHUFLR�LQ�IRUPD�LWLQHUDQWH�VX�DUHH�SXEEOLFKH�
&RORUR� FKH� HVHUFLWDQR� LO� FRPPHUFLR� VX� DUHH� SXEEOLFKH� LQ� IRUPD� LWLQHUDQWH� H� FKH� VRVWDQR� VROR� LO� WHPSR� QHFHVVDULR� DFRQVHJQDUH�OD�PHUFH�HG�D�ULVFXRWHUH�LO�SUH]]R�QRQ�GHYRQR�ULFKLHGHUH�LO�SHUPHVVR�GL�RFFXSD]LRQH�

$UW�����(VHFX]LRQH�GL�ODYRUL�H�GL�RSHUH�
4XDQGR� SHU� O
HVHFX]LRQH� GL� ODYRUL� H� GL� RSHUH� VLD� LQGLVSHQVDELOH� RFFXSDUH� VXROR� SXEEOLFR� FRQ� SLHWULFFLR�� WHUUD� GL� VFDYR� HPDWHULDOH�GL�VFDUWR��QHO�SHUPHVVR�GRYUDQQR�HVVHUH�LQGLFDWL�L�PRGL�GHOO
RFFXSD]LRQH�

$UW�����2FFXSD]LRQL�GL�VSD]L�VRWWRVWDQWL�H�VRYUDVWDQWL�LO�VXROR�SXEEOLFR�
3HU�FROORFDUH��DQFKH�LQ�YLD�SURYYLVRULD��ILOL�WHOHJUDILFL��WHOHIRQLFL��HOHWWULFL��FDYL�HFF����QHOOR�VSD]LR�VRWWRVWDQWH�R�VRYUDVWDQWH�LOVXROR� SXEEOLFR�� FRVu� FRPH� SHU� FROORFDUH� IHVWRQL�� OXPLQDULH�� GUDSSL� GHFRUDWLYL� R� SXEEOLFLWDUL� H� VLPLOL� DUUHGL� RUQDPHQWDOL�� qQHFHVVDULR�RWWHQHUH�OD�FRQFHVVLRQH�FRPXQDOH�/
DXWRULWj� FRPSHWHQWH� GHWWD� OH� SUHVFUL]LRQL� UHODWLYH� DOOD� SRVD� GL� GHWWH� OLQHH� H� FRQGXWWXUH�� ULJXDUGDQWL� LO� WUDFFLDWR� GHOOHFRQGXWWXUH��O
DOWH]]D�GHL�ILOL�GDO�VXROR��LO�WLSR�GHL�ORUR�VRVWHJQL��OD�TXDOLWj�GHL�FRQGXWWRUL��HFF����

$UW�����$XWRUL]]D]LRQH�DL�ODYRUL�
4XDQGR� VRQR� SUHYLVWL� ODYRUL� FKH� FRPSRUWDQR� OD�PDQRPLVVLRQH� GHO� VXROR� SXEEOLFR�� LO� SHUPHVVR� GL� RFFXSD]LRQH� q� VHPSUHVXERUGLQDWR�DO�SRVVHVVR�GHOO
DXWRUL]]D]LRQH�DL�ODYRUL�

$UW�����2FFXSD]LRQL�FRQ�SRQWL��VWHFFDWL��SDOL��HFF����
/H� RFFXSD]LRQL� FRQ� SRQWL�� VWHFFDWL�� SDOL� GL� VRVWHJQR�� VFDOH� DHUHH� HFF���� VRQR� VRJJHWWH� DOOH� GLVSRVL]LRQL� GHO� SUHVHQWH5HJRODPHQWR�� VDOYR� FKH� VL� WUDWWL� GL� RFFXSD]LRQL� RFFDVLRQDOL� GL� SURQWR� LQWHUYHQWR�� SHU� SLFFROH� ULSDUD]LRQL�� SHU� ODYRUL� GLPDQXWHQ]LRQH�R�GL�DOOHVWLPHQWR�GL�GXUDWD�QRQ�VXSHULRUH�DOOH���RUH��SUHYLVWH�DOO
DUW�����OHWWHUH�G��H�I��GHO�SUHVHQWH�5HJRODPHQWR�

$UW����
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�2FFXSD]LRQL�FRQ�WHQGH�H�WHQGRQL�
/H�RFFXSD]LRQL�FRQ�WHQGRQL�H�VLPLOL�VRSUD�O
LQJUHVVR�GHL�QHJR]L��GHOOH�ERWWHJKH��GHL�SXEEOLFL�HVHUFL]L��QHJOL�VERFFKL�H�QHJOLDUFKL� GL� SRUWLFDWR�� SHU� OH� TXDOL� q� ULFKLHVWD� O
DXWRUL]]D]LRQH� FRPXQDOH� DL� VHQVL� GHO� 5HJRODPHQWR� (GLOL]LR�� VRQR� VRJJHWWH� DFDQRQH�LQ�TXDQWR�DJJHWWDQWL�GLUHWWDPHQWH�VXO�VXROR�GL�SURSULHWj�SXEEOLFD��1RQ�VL�FRQVLGHUD�SHU�LO�FDOFROR�GHOOD�VXSHUILFLH�ODSRU]LRQH�GL�RFFXSD]LRQH�ULFDGHQWH�VX�VXROR�SULYDWR�VRJJHWWR�D�VHUYLW��SXEEOLFD�H�XVR�SXEEOLFR��H�VXL�PDUFLDSLHGL�SXEEOLFL�

$UW�����$IILVVLRQL�
6XJOL�VWHFFDWL��LPSDOFDWXUH��SRQWL�HG�DOWUR�LO�&RPXQH�VL�ULVHUYD�LO�GLULWWR�GL�DIILVVLRQH�H�SXEEOLFLWj��VHQ]D�RQHUL�QHL�FRQIURQWLGHL�FRQFHVVLRQDUL� $UW�����&RQFHVVLRQL�GL�VXROR�SXEEOLFR�SHU�O
HVHUFL]LR�GHO�FRPPHUFLR�
/H� FRQFHVVLRQL� H� OH� DXWRUL]]D]LRQL�� DQFKH� WHPSRUDQHH�� DG� XVR� FRPPHUFLDOH� VRQR� GDWH� VRWWR� OD� VWUHWWD� RVVHUYDQ]D� GHOOHGLVSRVL]LRQL�GL�OHJJH�,O�6LQGDFR�FRQ�SURSULD�RUGLQDQ]D�LQGLYLGXD�OH�DUHH�SXEEOLFKH�VXOOH�TXDOL�q�YLHWDWR�LO�FRPPHUFLR�LQ�IRUPD�LWLQHUDQWH�(
�IDFROWj�GHOO
$XWRULWj�FRPSHWHQWH�YLHWDUH�O
XVR�GL�EDQFKL��DWWUH]]DWXUH�H�PDWHULDOL�FKH�VRQR�LQ�FRQWUDVWR�FRQ�OH�FDUDWWHULVWLFKHSHFXOLDUL�GHL�OXRJKL�LQ�FXL�q�VWDWD�DXWRUL]]DWD�O
RFFXSD]LRQH�

$UW�����2EEOLJKL�GHO�FRQFHVVLRQDULR�
/H� FRQFHVVLRQL� H� OH� DXWRUL]]D]LRQL� SHU� RFFXSD]LRQL� SHUPDQHQWL� H� WHPSRUDQHH� GL� VXROR� SXEEOLFR� VRQR� ULODVFLDWH� D� WLWRORSHUVRQDOH�H�QRQ�QH�q�FRQVHQWLWD�OD�FHVVLRQH�/D�FRQFHVVLRQH��VH�QRQ�UHYRFDWD�GDO�&RPXQH��FHVVD�SHU���PRUWH�GHO�FRQFHVVLRQDULR��FHVVLRQH�GHL�GLULWWL�UHDOL�1HO� FDVR� GL� FHVVD]LRQH� GHOOD� FRQFHVVLRQH� SHU� L� PRWLYL� VRSUD� LQGLFDWL� VDUj� ULODVFLDWD�� GLHWUR� DSSRVLWD� ULFKLHVWD�� XQD� QXRYDFRQFHVVLRQH�VHQ]D�FRUUHVSRQVLRQH�GHO�FDQRQH�SHU�LO�SHULRGR�JLj�SDJDWR�GDO�SUHFHGHQWH�FRQFHVVLRQDULR�,O� FRQFHVVLRQDULR� KD� O
REEOLJR� GL� HVLELUH�� D� ULFKLHVWD� GHJOL� DJHQWL� DGGHWWL� DOOD� YLJLODQ]D�� O
DWWR� GL� FRQFHVVLRQH� R� GLDXWRUL]]D]LRQH�GL�RFFXSD]LRQH�GL�VXROR�SXEEOLFR�(
�IDWWR�SXUH�REEOLJR�DO�FRQFHVVLRQDULR�GL�PDQWHQHUH�LQ�FRQGL]LRQH�GL�RUGLQH�H�SXOL]LD� LO�VXROR�FKH�RFFXSD��IDFHQGR�XVR�GLDSSRVLWL�FRQWHQLWRUL�SHU�L�ULILXWL�4XDORUD� GDOO
RFFXSD]LRQH� GHO� VXROR� SXEEOLFR� GHULYLQR� GDQQL� DOOD� SDYLPHQWD]LRQH� HVLVWHQWH�� LO� FRQFHVVLRQDULR� q� WHQXWR� DOULSULVWLQR�GHOOD�VWHVVD�D�SURSULH�VSHVH�

$UW�����'HFDGHQ]D�GHOOD�FRQFHVVLRQH�R�GHOO
DXWRUL]]D]LRQH�
6RQR�FDXVH�GL�GHFDGHQ]D�GHOOD�FRQFHVVLRQH�R�GHOO
DXWRUL]]D]LRQH���OH�UHLWHUDWH�YLROD]LRQL��GD�SDUWH�GHO�FRQFHVVLRQDULR��GHL�FROODERUDWRUL�H�GHL�VXRL�GLSHQGHQWL��GHOOH�FRQGL]LRQL�SUHYLVWH�QHOO
DWWRULODVFLDWR���OD�YLROD]LRQH�GHOOH�QRUPH�GL�OHJJH�R�UHJRODPHQWDUL�GHWWDWH�LQ�PDWHULD�GL�RFFXSD]LRQH�GHL�VXROL���O
XVR�LPSURSULR�GHO�GLULWWR�GL�RFFXSD]LRQH�R�LO�VXR�HVHUFL]LR�LQ�FRQWUDVWR�FRQ�OH�QRUPH�HG�L�UHJRODPHQWL�YLJHQWL���OD�PDQFDWD�RFFXSD]LRQH�GHO�VXROR�DYXWR�LQ�FRQFHVVLRQH�VHQ]D�JLXVWLILFDWR�PRWLYR�QHL����JLRUQL�VXFFHVVLYL�DO�FRQVHJXLPHQWRGHO�SHUPHVVR�QHO�FDVR�GL�RFFXSD]LRQH�SHUPDQHQWH��QHL���JLRUQL�VXFFHVVLYL�QHO�FDVR�GL�RFFXSD]LRQH�WHPSRUDQHD���PDQFDWR�SDJDPHQWR�GHO�FDQRQH�GL�RFFXSD]LRQH�GL�VXROR�SXEEOLFR�

$UW�����5HYRFD�GHOOD�FRQFHVVLRQH�RG�DXWRUL]]D]LRQH�
/D�FRQFHVVLRQH�R�O
DXWRUL]]D]LRQH�GL�RFFXSD]LRQH�GL�VXROR�SXEEOLFR�q�VHPSUH�UHYRFDELOH�SHU�FRPSURYDWL�PRWLYL�GL�SXEEOLFRLQWHUHVVH�/D�FRQFHVVLRQH�GHO�VRWWRVXROR�QRQ�SXz�HVVHUH�UHYRFDWD�VH�QRQ�SHU�QHFHVVLWj�GHL�SXEEOLFL�VHUYL]L�/D�UHYRFD�QRQ�Gj�GLULWWR�DO�SDJDPHQWR�GL�DOFXQD�LQGHQQLWj�



�

$UW�����5LQQRYR�
,�SURYYHGLPHQWL�GL�FRQFHVVLRQH�H�GL�DXWRUL]]D]LRQH�VRQR�ULQQRYDELOL�DOOD�VFDGHQ]D�3HU� OH� RFFXSD]LRQL� WHPSRUDQHH�� TXDORUD� VL� UHQGD� QHFHVVDULR� SUROXQJDUH� O
RFFXSD]LRQH� ROWUH� L� WHUPLQL� VWDELOLWL�� LO� WLWRODUHGHOO
DXWRUL]]D]LRQH�R�GHOOD�FRQFHVVLRQH�KD�O
REEOLJR�GL�SUHVHQWDUH��GL�QRUPD�DOPHQR���JLRUQL�SULPD�GHOOD�VFDGHQ]D��GRPDQGDGL�ULQQRYR�LQGLFDQGR�OD�GXUDWD�SHU�OD�TXDOH�YLHQH�FKLHVWD�OD�SURURJD�GHOO
RFFXSD]LRQH�,O�PDQFDWR�SDJDPHQWR�GHO�FDQRQH�SHU�O
RFFXSD]LRQH�JLj�LQ�HVVHUH�FRVWLWXLVFH�PRWLYR�GL�GLQLHJR�DO�ULQQRYR�

$UW�����5LPR]LRQH�GHL�PDWHULDOL�UHODWLYL�DG�RFFXSD]LRQL�DEXVLYH�
)DWWD�VDOYD�RJQL�GLYHUVD�GLVSRVL]LRQH�GL�OHJJH��QHL�FDVL�GL�RFFXSD]LRQL�DEXVLYH�GL�VSD]L�HG�DUHH�SXEEOLFKH�LO�6LQGDFR��SUHYLDFRQWHVWD]LRQH� GHOOH� UHODWLYH� LQIUD]LRQL�� GLVSRQH� FRQ� SURSULD� RUGLQDQ]D� SHU� OD� ULPR]LRQH� GHL� PDWHULDOL�� DVVHJQDQGR� DLUHVSRQVDELOL�XQ�FRQJUXR�WHUPLQH�SHU�SURYYHGHUYL�'HFRUVR�LQXWLOPHQWH�WDOH�WHUPLQH��OD�ULPR]LRQH�q�HIIHWWXDWD�G
XIILFLR�FRQ�DGGHELWR�DL�UHVSRQVDELOL�GHOOH�UHODWLYH�VSHVH�QRQFKpGL�TXHOOH�GL�FXVWRGLD� &$32��,,

$57�����&DQRQH�GL�RFFXSD]LRQH�GL�VSD]L�HG�DUHH�SXEEOLFKH�
/H�RFFXSD]LRQL� GL� VXROR�� VRSUDVVXROR� R� VRWWRVXROR� SXEEOLFR� VRQR� VRJJHWWH� DO� SDJDPHQWR�GHO� FDQRQH� VHFRQGR� OH� QRUPH� GLOHJJH�H�GHO�SUHVHQWH�5HJRODPHQWR�3HU�OH�RFFXSD]LRQL�SHUPDQHQWL�LO�FDQRQH�q�DQQXR�3HU�OH�RFFXSD]LRQL�WHPSRUDQHH�LO�FDQRQRQH�VL�DSSOLFD�LQ�UHOD]LRQH�DOOD�GXUDWD�GHOO
RFFXSD]LRQH�LQ�EDVH�D�WDULIIH�JLRUQDOLHUH�,O�FDQRQH�q�JUDGXDWR�D�VHFRQGD�GHOO
LPSRUWDQ]D�GHOO
DUHD�VXOOD�TXDOH�LQVLVWH�O
RFFXSD]LRQH�$�WDOH�VFRSR�LO�WHUULWRULR�FRPXQDOH�q�FODVVLILFDWR�LQ�TXDWWUR�FDWHJRULH��VHFRQGR�O
DOOHJDWR�HOHQFR�GL�FODVVLILFD]LRQH�,Q�RJQL�FDVR�LO�FDQRQH�VL�DSSOLFD�VHFRQGR�OH� WDULIIH�GHOLEHUDWH�SHU� OH�YDULH�FDWHJRULH�HG� LQ�EDVH�DOOD�YLJHQWH�FODVVLILFD]LRQHGHOOH�VWUDGH�H�GHOOH�DOWUH�DUHH�SXEEOLFKH�,O�FDQRQH�q�FRPPLVXUDWR�DOOD�HIIHWWLYD�VXSHUILFLH�RFFXSDWD�HVSUHVVD�LQ�PHWUL�TXDGUL��H�YLHQH�FRUULVSRVWR�VHFRQGR�OH�PRGDOLWj�HQHL�WHUPLQL�SUHYLVWL�GDOOD�OHJJH�/H�VXSHUILFL�HFFHGHQWL�L�PLOOH�PHWUL�TXDGUL��VLD�SHU�OH�RFFXSD]LRQL�WHPSRUDQHH�FKH�SHUPDQHQWL��VRQR�FDOFRODWH�LQ�UDJLRQH�GHO����,O�FDQRQH�q�GRYXWR�DQFKH�SHU�OH�RFFXSD]LRQL�GL�IDWWR��LQGLSHQGHQWHPHQWH�GDO�ULODVFLR�GHOOD�FRQFHVVLRQH�RG�DXWRUL]]D]LRQH�

$UW�����&DQRQH�SHU�OH�RFFXSD]LRQL�WHPSRUDQHH��6XD�JUDGXD]LRQH�LQ�UDSSRUWR�DOOD�GXUDWD�
$L�ILQL�GHOO
DSSOLFD]LRQH�GHO�FDQRQH�SHU�OH�RFFXSD]LRQL�WHPSRUDQHH��YHQJRQR�VWDELOLWL�L�VHJXHQWL�WHPSL�GL�RFFXSD]LRQH��H� OHUHODWLYH�PLVXUH�GL�ULIHULPHQWR�

'XUDWD�RFFXSD]LRQH� 0LVXUH�GL�ULIHULPHQWR��ILQR�D����RUH���������������������������������������������������������������5LGX]LRQH�GHO������2OWUH�OH����H�ILQR�D����RUH���������������������������������������������7DULIID�JLRUQDOLHUD�LQWHUD��)LQR�D����JLRUQL�����������������������������������������������������������7DULIID�LQWHUD��2OWUH����JLRUQL�������������������������������������������������������������7DULIID�ULGRWWD�GHO����
$UW�����5LGX]LRQL�GHO�FDQRQH�

6L�DSSOLFDQR�OH�VHJXHQWL�ULGX]LRQL�WDULIIDULH�GHO�FDQRQH�RUGLQDULR�
D��GHO�����SHU�DFFHVVL� D� UDVR�� FDUUDELOL�R�SHGRQDOL��SHU� L�TXDOL�YHQJD� ULODVFLDWR�DSSRVLWR�FDUWHOOR� VHJQDOHWLFR� GL� GLYLHWR� GLVRVWD�LQGLVFULPLQDWD�VXOO
DUHD�DQWLVWDQWH�JOL�DFFHVVL�PHGHVLPL�E��GHO�����SHU�L�SDVVL�FDUUDELOL�FRVWUXLWL�GLUHWWDPHQWH�GDO�&RPXQH�H�QRQ�XWLOL]]DWL�R�QRQ�XWLOL]]DELOL�F��GHO�����SHU�OH�RFFXSD]LRQL�UHDOL]]DWH�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�HGLOL]LD�



�

$UW�����(VHQ]LRQL�GDO�FDQRQH�
6RQR�HVHQWL�GDO�FDQRQH�OH�VHJXHQWL�RFFXSD]LRQL�D� OH�RFFXSD]LRQL�HIIHWWXDWH�GDOOR�6WDWR��GDOOH�5HJLRQL��3URYLQFH��&RPXQL�H�ORUR�FRQVRU]L�R�$]LHQGH�E� GD�HQWL�UHOLJLRVL�SHU�O¶HVHUFL]LR�GL�FXOWL�DPPHVVL�QHOOR�6WDWR��GD�HQWL�SXEEOLFL�GL�FXL�DOO¶DUW�����F����OHWWHUD�F��GHO�78,5�SHU�ILQDOLWj�VSHFLILFKH�GL�DVVLVWHQ]D��SUHYLGHQ]D��VDQLWj��HGXFD]LRQH��FXOWXUD�H�ULFHUFD�VFLHQWLILFD��QRQFKp�SHU�OH�21/86�F� OH� WDEHOOH� LQGLFDWLYH� GHOOH� VWD]LRQL� GL� IHUPDWD� H� GHJOL� RUDUL� GHL� VHUYL]L� SXEEOLFL� GL� WUDVSRUWR�� QRQFKp� OH� WDEHOOH� FKHLQWHUHVVDQR� OD� FLUFROD]LRQH� VWUDGDOH� SXUFKq� QRQ� FRQWHQJDQR� LQGLFD]LRQL� GL� SXEEOLFLWj�� JOL� RURORJL� � IXQ]LRQDQWL� SHUSXEEOLFD�XWLOLWj��VHEEHQH�GL�SULYDWD�SHUWLQHQ]D��H�OH�DVWH�GHOOH�EDQGLHUH�G� OH�RFFXSD]LRQL�GD�SDUWH�GHOOH�YHWWXUH�GHVWLQDWH�DO� VHUYL]LR�GL� WUDVSRUWR�SXEEOLFR�GL� OLQHD� LQ�FRQFHVVLRQH�� QROHJJLR� FRQFRQGXFHQWH��QRQFKp�GL�YHWWXUH�D�WUD]LRQH�DQLPDOH�GXUDQWH�OH�VRVWH�R�QHL�SRVWHJJL�DG�HVVH�DVVHJQDWL�H� OH�RFFXSD]LRQL�RFFDVLRQDOL�GL�GXUDWD�QRQ�VXSHULRUH�D�TXHOOD�VWDELOLWD�QHL�UHJRODPHQWL�GL�SROL]LD� ORFDOH�H� OH�RFFXSD]LRQLGHWHUPLQDWH�GDOOD�VRVWD�GHL�YHLFROL�SHU�LO�WHPSR�QHFHVVDULR�DO�FDULFR�H�VFDULFR�GHOOH�PHUFL�I� OH� RFFXSD]LRQL� FRQ� LPSLDQWL� DGLELWL� DL� VHUYL]L� SXEEOLFL� QHL� FDVL� LQ� FXL� QH� VLD� SUHYLVWD�� DOO¶DWWR� GHOOD� FRQFHVVLRQH�� RVXFFHVVLYDPHQWH��OD�GHYROX]LRQH�JUDWXLWD�OD�&RPXQH�DO�WHUPLQH�GHOOD�FRQFHVVLRQH�PHGHVLPD�J� OH�RFFXSD]LRQL�GL�DUHH�FLPLWHULDOL�K� JOL�DFFHVVL�FDUUDELOL�6RQR�DOWUHVu�HVHQWL�GDO�SDJDPHQWR�GHO�FDQRQH�OH�VHJXHQWL�RFFXSD]LRQL�RFFDVLRQDOL�L� RFFXSD]LRQL� HIIHWWXDWH� SHU� PDQLIHVWD]LRQL� HG� LQL]LDWLYH� DVVLVWHQ]LDOL�� FHOHEUDWLYH�� SROLWLFKH�� VLQGDFDOL� H� UHOLJLRVH�� QRQFRPSRUWDQWL�DWWLYLWj�GL�YHQGLWD�R�VRPPLQLVWUD]LRQH�H�GL�GXUDWD�QRQ�VXSHULRUH�D����RUH�O� RFFXSD]LRQL�HIIHWWXDWH�SHU�DWWLYLWj�GHO�WHPSR�OLEHUR�RUJDQL]]DWH�FRQ�LO�SDWURFLQLR�GHO�&RPXQH�P� FRPPHUFLR�VX�DUHH�SXEEOLFKH�LQ�IRUPD�LWLQHUDQWH��VRVWH�ILQR�D����PLQXWLQ� RFFXSD]LRQL�VRYUDVWDQWL�LO�VXROR�SXEEOLFR�FRQ�IHVWRQL��DGGREEL�� OXPLQDULH� LQ�RFFDVLRQH�GL�IHVWLYLWj�R�ULFRUUHQ]H�FLYLOL�HUHOLJLRVH�R� RFFXSD]LRQL� GL� SURQWR� LQWHUYHQWR� FRQ� SRQWL�� VWHFFDWL�� VFDOH�� SDOL� GL� VRVWHJQR� SHU� SLFFROL� ODYRUL� GL� ULSDUD]LRQH�PDQXWHQ]LRQH�R�VRVWLWX]LRQH�ULJXDUGDQWL�LQILVVL��SDUHWL��FRSHUWL��GL�GXUDWD�QRQ�VXSHULRUH�D���RUHS� RFFXSD]LRQL� PRPHQWDQHH� FRQ� ILRUL� H� SLDQWH� RUQDPHQWDOL� DOO
HVWHUQR� GHL� QHJR]L� R� HIIHWWXDWH� LQ� RFFDVLRQH� GL� IHVWLYLWj�FHOHEUD]LRQL� R� ULFRUUHQ]H�� SXUFKp� QRQ� VLDQR� FROORFDWL� SHU� GHOLPLWDUH� VSD]L� GL� VHUYL]LR� H� VLDQR� SRVWL� LQ� FRQWHQLWRULIDFLOPHQWH�DPRYLELOLT� RFFXSD]LRQL� SHU� RSHUD]LRQL� GL� WUDVORFR� H� GL� PDQXWHQ]LRQH� GHO� YHUGH� �HV�� SRWDWXUH� GL� DOEHUL�� FRQ� PH]]L� PHFFDQLFL� RDXWRPH]]L�RSHUDWLYL��GL�GXUDWD�QRQ�VXSHULRUH�DOOH���RUHU� RFFXSD]LRQL�GL�FXL�DOO
DUW����GL�GXUDWD�QRQ�VXSHULRUH�D����PLQXWLV� RFFXSD]LRQL�HIIHWWXDWH�FRQ�SRUWDELFLFOHWWHW� RFFXSD]LRQL�VX�DUHH�SULYDWH�GL�XVR�SXEEOLFR��SXUFKp�DXWRUL]]DWH�H�FKH�QRQ�LPSHGLVFDQR�LO�SXEEOLFR�SDVVDJJLR�

$UW�����1RQ�DSSOLFD]LRQH�GHO�FDQRQH�
,O�FDQRQH�QRQ�VL�DSSOLFD�DOOH�RFFXSD]LRQL�HIIHWWXDWH�FRQ�EDOFRQL��YHUDQGH��ERZ�ZLQGRZV�H�VLPLOL� LQILVVL�GL�FDUDWWHUH�VWDELOH�DOOH�RFFXSD]LRQL�SHUPDQHQWL�R�WHPSRUDQHH�GL�DUHH�DSSDUWHQHQWL�DO�SDWULPRQLR�GLVSRQLELOH�GHO�&RPXQH�QRQ�VRJJHWWH�VHUYLW��GLSXEEOLFR�SDVVDJJLR�R�DO�GHPDQLR�GHOOR�6WDWR�

$UW�����3DJDPHQWR�GHO�&DQRQH�
�� ,O�YHUVDPHQWR�GHO�FDQRQH�SHU�OH�RFFXSD]LRQL�DQQXDOL�q�HIIHWWXDWR�DG�DQQR�VRODUH�FRPSUHVR��SHU�LQWHUR��O¶DQQR�GHOODFRQFHVVLRQH��� 3HU�OH�RFFXSD]LRQL�SHUPDQHQWL�SOXULHQQDOL�LO�YHUVDPHQWR�GHO�FDQRQH�UHODWLYR�DJOL�DQQL�VXFFHVVLYL�D��TXHOOR�GL�ULODVFLRGHOOD�FRQFHVVLRQH�GHYH�HVVHUH�HIIHWWXDWR�HQWUR�LO����DSULOH�GL�FLDVFXQ�DQQR��� /H�YDULD]LRQL�QHOO¶RFFXSD]LRH�LQ�FRUVR�G¶DQQR�FRPSRUWDQWL�LO�ULODVFLR�GL�XQD�QXRYD�FRQFHVVLRQH�GDQQR�OXRJR�DOSDJDPHQWR�GHO�FDQRQH�UHODWLYR�SUHYLD�FRPSHQVD]LRQH�FRQ�LO�FDQRQH��JLj�FRUULVSRVWR�SHU�LO�PHGHVLPR�DQQR�LQFRQVHJXHQ]D�GHOOD�SUHFHGHQWH�FRQFHVVLRQH��� 3HU�OH�RFFXSD]LRQL�WHPSRUDQHH�LO�FDQRQH�GHYH�HVVHUH�YHUVDWR�HQWUR�LO�WHUPLQH�GL�VFDGHQ]D�GHOOD�FRQFHVVLRQH�LQ�XQLFDVROX]LRQH�SHU�WXWWR�LO�SHULRGR�GL�GXUDWD�GHOOD�RFFXSD]LRQH�



�

�� ,O�SDJDPHQWR�q�HIIHWWXDWR��GL�UHJROD��FRQ�YHUVDPHQWR�VXO�F�F��SRVWDOH�GHO�&RPXQH�R�FRQ�YHUVDPHQWR�GLUHWWR�QHO�FDVR�GLRFFXSD]LRQL�WHPSRUDQHH��� ,O�YHUVDPHQWR�q�DUURWRQGDWR�DOOH������OLUH�SHU�GLIHWWR�RG�HFFHVVR�VH�OD�FLIUD�q�VXSHULRUH�R�LQIHULRUH�DOOH�����OLUH��� (¶�DPPHVVD��VX�ULFKLHVWD��OD�SRVVLELOLWj�GL�UDWHL]]D]LRQH�WULPHVWUDOH�FRQ�SDJDPHQWR�DQWLFLSDWR�GHO�FDQRQH�VH�O¶LPSRUWRVXSHUD�OLUH�����������VHQ]D�DSSOLFD]LRQH�GL�LQWHUHVVL��� ,Q�FDVR�GL�ULWDUGDWR�SDJDPHQWR�VL�DSSOLFD�O¶LQWHUHVVH�OHJDOH�GDO�JLRUQR�VXFFHVVLYR�DOOD�VFDGHQ]D�
$UW�����6DQ]LRQL�

���/H�YLROD]LRQL�DOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�5HJRODPHQWR�VRQR�SXQLWH�FRQ��O
DSSOLFD]LRQH�GHOOD�VDQ]LRQHDPPLQLVWUDWLYD��QHOOD�PLVXUD�GD��������� D������������FRQ�O
RVVHUYDQ]D�GHOOH�QRUPH�FRQWHQXWH�QHOOH�6H]LRQL�,�H����GHO�&DSR�,GHOOD�OHJJH�������������Q�������VDOYR�TXDQWR�SUHYLVWR�QHL�VXFFHVVLYL�FRPPL� 1HO�FDVR�LQ�FXL�OH�YLROD]LRQL�UDSSUHVHQWLQRDQFKH�YLROD]LRQL�D�GLVSRVL]LRQL�GHO�FRGLFH�GHOOD�VWUDGD�H�UHODWLYR�UHJRODPHQWR�VL�DSSOLFDQR��LQ�DOWHUQDWLYD��OH�VDQ]LRQLSUHYLVWH�GDO�SUHGHWWR�FRGLFH����/D�VDQ]LRQH�q�LUURJDWD�GDO�IXQ]LRQDULR�UHVSRQVDELOH�R�GDO�FRQFHVVLRQDULR���� /H� RFFXSD]LRQL� GL� VXROR� SXEEOLFR� R� GL� DUHH� H� VSD]L� SXEEOLFL� SULYH� GHOOD� QHFHVVDULD� FRQFHVVLRQH� VRQR� SXQLWH� FRQO
DSSOLFD]LRQH�GHOOH�VDQ]LRQL�GL�FXL�DO�FRPPD����1HO�FDVR�GL�LQVWDOOD]LRQL�DEXVLYH�GL�PDQXIDWWL��LO�&RPXQH�SXz�SURFHGHUH�DOODLPPHGLDWD� ULPR]LRQH� G
XIILFLR� GHOOH� VWHVVH�� DYYLDQGR� FRQWHVWXDOPHQWH� OH� SURFHGXUH� SHU� O
DSSOLFD]LRQH� GHOOH� VDQ]LRQLDPPLQLVWUDWLYH�� /H� VSHVH� SHU� OD� ULPR]LRQH� VRQR� D� FDULFR� GHL� FRQWUDYYHQWRUH� H� VRQR� UHFXSHUDWH� FRQ� LO� SURFHGLPHQWR� GLULVFRVVLRQH�FRDWWLYD�SUHYLVWR�QHOO
DUW�����GHO�SUHVHQWH�5HJRODPHQWR���� $OOH� RFFXSD]LRQL� DEXVLYH� q� DSSOLFDWD� XQD� LQGHQQLWj� SDUL� DO� FDQRQH� PDJJLRUDWR� GHO� ����� FRQVLGHUDQGR� SHUPDQHQWL� OHRFFXSD]LRQL� DEXVLYH� UHDOL]]DWH�FRQ� LPSLDQWL�R�PDQXIDWWL�GL� FDUDWWHUH� VWDELOH��PHQWUH� OH� RFFXSD]LRQL� DEXVLYH� WHPSRUDQHH� VLSUHVXPRQR�HIIHWWXDWH�GDO�WUHQWHVLPR�JLRUQR�DQWHFHGHQWH�OD�GDWD�GHO�YHUEDOH�GL�DFFHUWDPHQWR�UHGDWWR��GD�FRPSHWHQWH�SXEEOLFRXIILFLDOH����$OOH�RFFXSD]LRQL�DEXVLYH�q�DSSOLFDWD�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�SDUL�DOOD�VRPPD�GL�FXL�DO�SUHFHGHQWH�FRPPD���IHUPH�UHVWDQGR�OH�VDQ]LRQL�VWDELOLWH�GDOO¶DUW������FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR�Q�����������
$UW�����5LVFRVVLRQH�FRDWWLYD����/D�ULVFRVVLRQH�FRDWWLYD�GHOOH�VRPPH�GRYXWH�H�QRQ�SDJDWH�DOOD�VFDGHQ]D�ILVVDWD�QHO�SUHVHQWH�5HJRODPHQWR�DYYLHQH�WUDPLWHLO�FRQFHVVLRQDULR�SHU�OD�ULVFRVVLRQH�GHL�WULEXWL�RSSXUH�PHGLDQWH�LO�VLVWHPD�GHOOD�LQJLXQ]LRQH�GL�FXL�DO�5��'������������Q��������� ,Q� FDVR� GL� DIILGDPHQWR� D� WHU]L� GHO� 6HUYL]LR�� LO� SURFHGLPHQWR� GL� ULVFRVVLRQH� FRDWWLYD� LQGLFDWR� QHO� FRPPD� ,� q� VYROWR� GDOFRQFHVVLRQDULR����/H�VSHVH�SHU�O
HVSOHWDPHQWR�GHOOD�SURFHGXUD�FRDWWLYD�YHQJRQR�DGGHELWDWH�DOO
XWHQWH�QHOOD�PLVXUD�GHWHUPLQDWD�DQQXDOPHQWHFRQ�DWWR�GHOOD�*LXQWD�0XQLFLSDOH�H�VRQR�UHFXSHUDWH�FRQ�LO�SURFHGLPHQWR�GL�FXL�DO�FRPPD����9DOH�TXDQWR�GHOLEHUDWR�QHOO¶DQQRSUHFHGHQWH�QHO�FDVR�GHO�VLOHQ]LR�GHOOD�*LXQWD�
$UW�����1RUPH�ILQDOL�

3HU� O
DSSOLFD]LRQH� GHO� FDQRQH� GL� FXL� DO� &DSR� ,,� q� YDOLGD� OD� FODVVLILFD]LRQH� GHOOH� YLH� H� GHOOH� DOWUH� DUHH� SXEEOLFKH� GL� FXLDOO
HOHQFR�DOOHJDWR�DO�SUHVHQWH�5HJRODPHQWR�9LHQH� DEURJDWR� LO� �5HJRODPHQWR� SHU� O
DSSOLFD]LRQH� GHOOD� WDVVD� G
RFFXSD]LRQH� GL� VSD]L� HG� DUHH� SXEEOLFKH�� SHO� VRWWRVXRORVWUDGDOH�H�SHU�GLVWULEXWRUL�GL�FDUEXUDQWL��DSSURYDWR�FRQ�&�&�����GHO������������QRQFKp�WXWWH�OH�DOWUH�GLVSRVL]LRQL�FRQWUDULH�RLQFRPSDWLELOL�FRQ�OH�SUHVHQWL�QRUPH�
$UW�����(QWUDWD�LQ�YLJRUH�

,O�SUHVHQWH�5HJRODPHQWR�HQWUD�LQ�YLJRUH�LO����JHQQDLR������
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&$7(*25,$�35,0$�� 3�]]D�GHOOD�5HSXEEOLFD�OLPLWDWDPHQWH�DOOD�VXSHUILFLH�GHOLPLWDWD�DG�HVW�GD�9LD�0RQWHVVRUL��D�QRUGGDO�SUROXQJDPHQWR�YLUWXDOH�GL�9LD�3LDYH��D�VXG�GDO�SDUFR�XUEDQR��DG�RYHVW�GDJOL�HGLILFL�HVLVWHQWL�3LD]]HWWD�7LFFKLRQL�3�]]D�GHOOD�/LEHUWj�OLPLWDWDPHQWH�DOOD�VXSHUILFLH�GHOLPLWDWD�D�QRUG�GDOOD�&KLHVD�3DUURFFKLDOH��D�VXG�GDOOD�9LD�3URYLQFLDOH��DGRYHVW�GDO�SDUFR�SXEEOLFR��DG�HVW�GDJOL�HGLILFL�HVLVWHQWL�
&$7(*25,$�6(&21'$��L WUDWWL�GL�VXROR�SXEEOLFR�DQWLVWDQWL�JOL�HVHUFL]L�FRPPHUFLDOL�GL�TXDOVLDVL�QDWXUD��FRPSUHVL�TXHOOLGL�VHUYL]LR��VWXGL�SURIHVVLRQDOL��DzEXODWRUL�PHGLFL�HFF�����
&$7(*25,$�7(5=$��WXWWL�L�UHVWDQWL�WUDWWL�GL�VXROR�SXEEOLFR�GHL�FHQWUL�DELWDWL��FRQ�HVFOXVLRQH�GHL�QXFOHL�VSDUVL�FRVu�FRPHGHILQLWL�HG�LQGLYLGXDWL�GDO�3�5�*��
&$7(*25,$�48$57$� WXWWL� L� WUDWWL� GL� VXROR� SXEEOLFR� QHL� QXFOHL� VSDUVL�� $UHD� YHUGH� LQ� 6HUUDYDOOH�� $UHH� GHVWLQDWH� DGDWWLYLWj�VSRUWLYH�H�OH�UHODWLYH�SHUWLQHQ]H�
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2&&83$=,21,�3(50$1(17,
$� 2FFXSD]LRQL�GL�TXDOVLDVL�QDWXUD�GL�VXROR�SXEEOLFR��GL�VSD]L�VRWWRVWDQWL�H�VRSUDVWDQWL�LO�VXROR�VWHVVR�3HU�RJQL�PHWUR�TXDGUR�H�SHU�DQQR�&$7(*25,$�35,0$ (852 �����&$7(*25,$�6(&21'$ (852 ����&$7(*25,$�7(5=$ (852 ����&$7(*25,$�48$57$ (852��������
%� 2FFXSD]LRQL�FRQ�WHQGH�ILVVH�R�UHWUDWWLOL�DJJHWWDQWL�GLUHWWDPHQWH�VX�VXROR�SXEEOLFR�3HU�RJQL�PHWUR�TXDGUR�H�SHU�DQQR��ULGX]LRQH�GHO������&$7(*25,$�35,0$ (852 ����&$7(*25,$�6(&21'$ (852 ����&$7(*25,$�7(5=$ (852 ����&$7(*25,$�48$57$ (852 ����
&� 2FFXSD]LRQL� FRQ� SDVVL� FDUUDELOL�� DQFKH� GL� TXHOOL� FKH� VHUYRQR� GL� DFFHVVR� DG� LPSLDQWL� SHU� OD� GLVWULEX]LRQH� GHLFDUEXUDQWL�3HU�RJQL�PHWUR�TXDGUR�H�SHU�DQQR��ULGX]LRQH�GHO������&$7(*25,$�35,0$ (852 ����&$7(*25,$�6(&21'$ (852 ����&$7(*25,$�7(5=$ (852 ����&$7(*25,$�48$57$ (852 ����
'� $FFHVVL� FDUUDELOL�R�SHGRQDOL� D� UDVR�SHU� L�TXDOL�� D� VHJXLWR�GHO� ULODVFLR�GL� DSSRVLWR�FDUWHOOR� VHJQDOHWLFR�� VLD� YLHWDWD� ODVRVWD�LQGLVFULPLQDWD�VXOO
DUHD�DQWLVWDQWH��JOL�DFFHVVL�PHGHVLPL�3HU�PHWUR�TXDGUR�H�SHU�DQQR��ULGX]LRQH�GHO������&$7(*25,$�35,0$ (852 ����&$7(*25,$�6(&21'$ (852 ����&$7(*25,$�7(5=$ (852 ����&$7(*25,$�48$57$ (852 ����
(� 3DVVL�FDUUDELOL�FRVWUXLWL�GLUHWWDPHQWH�GDO�&RPXQH�FKH�ULVXOWDQR�QRQ�XWLOL]]DELOL�H��FRPXQTXH��GL�IDWWR�QRQ�XWLOL]]DWL�3HU�RJQL�PHWUR�TXDGUR�H�SHU�DQQR��ULGX]LRQH�GHO������&$7(*25,$�35,0$ (852 ����&$7(*25,$�6(&21'$ (852 ����&$7(*25,$�7(5=$ (852 ����&$7(*25,$�48$57$ (852 ����
)� 3HU� OH� RFFXSD]LRQL� FRQ� DXWRYHWWXUH� DGLELWH� D� WUDVSRUWR� SXEEOLFR� OD� WDVVD� YD� FRPPLVXUDWD� DOOD� VXSHUILFLH� GHL� VLQJROLSRVWL�DVVHJQDWL��H�OD�WDULIID�GD�DSSOLFDUH�q�TXHOOD�LQGLFDWD�DOOD�OHWWHUD�$��
*� 3HU� OH�RFFXSD]LRQL�SHUPDQHQWL� UHDOL]]DWH�FRQ�FDYL�� FRQGXWWXUH�� LPSLDQWL�R�FRQ�TXDOVLDVL� DOWUR�PDQXIDWWR� GD� D]LHQGHHURJDWULFL� GHL� SXEEOLFL� VHUYL]L�� LO� FDQRQH� q� GHWHUPLQDWR� IRUIHWWDULDPHQWH� LQ� UHOD]LRQH� DO� QXPHUR� FRPSOHVVLYR� GHOOHXWHQ]H�GHO�VHUYL]LR�SXEEOLFR�DOOD�GDWD�GHO����GLFHPEUH�GHOO¶DQQR�SUHFHGHQWH��HG�LO�VXR�DPPRQWDUH�q�SDUL�DO�QXPHURGHOOH�XWHQ]H�VWHVVH�PROWLSOLFDWR�SHU�(852�������FRQ�XQ�PLQLPR�GL�(852���������&RQ�OR�VWHVVR�FRQWHJJLR�H�FRQ�ORVWHVVR�PLQLPR�q�GHWHUPLQDWR�LO�FDQRQH�GRYXWR�SHU�OH�RFFXSD]LRQL�SHUPDQHQWL�DO����GLFHPEUH�GHOO¶DQQR�SUHFHGHQWH�GDSDUWH�GL�D]LHQGH�HVHUFHQWL�DWWLYLWj�VWUXPHQWDOL�DOOR�VWHVVR�VHUYL]LR�SXEEOLFR�
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+� VRSSUHVVR
,� 'LVWULEXWRUL�GL�FDUEXUDQWL�2FFXSD]LRQL� GHO� VXROR� H� GHO� VRWWRVXROR� HIIHWWXDWH� FRQ� OH� VROH� FRORQQLQH� PRQWDQWL� GL� GLVWULEX]LRQH� GHL� FDUEXUDQWL�GHOO
DFTXD� H� GHOO
DULD� FRPSUHVVD� HG� L� UHODWLYL� VHUEDWRL� VRWWHUUDQHL�� QRQFKp� FRQ� XQ� FKLRVFR� FKH� LQVLVWD� VX� GL� XQDVXSHUILFLH�QRQ�VXSHULRUH�DL���PHWUL�TXDGUDWL�3HU�RJQL�GLVWULEXWRUH�H�SHU�DQQR�&(1752�$%,7$72 (852 �����=21$�/,0,752)$ (852 �����,O�FDQRQH�q�DSSOLFDWR�SHU�L�GLVWULEXWRUL�GL�FDUEXUDQWL�PXQLWL�GL�XQ�VROR�VHUEDWRLR�VRWWHUUDQHR�GL�FDSDFLWj�QRQ�VXSHULRUHDL�������OLWUL�6H�LO�VHUEDWRLR�q�GL�FDSDFLWj�VXSHULRUH�OD�WDULIID�YLHQH�DXPHQWDWD�GL�XQ�TXLQWR�SHU�RJQL�PLOOH�OLWUL�R�IUD]LRQH�GL�PLOOHOLWUL��(
�DPPHVVD�OD�WROOHUDQ]D�GHO����VXOOD�PLVXUD�GHOOD�FDSDFLWj�3HU�L�GLVWULEXWRUL�GL�FDUEXUDQWL�PXQLWL�GL�GXH�R�SL��VHUEDWRL�GL�GLIIHUHQWH�FDSDFLWj�UDFFRUGDWL� WUD� ORUR�LO�FDQRQH��QHOODPLVXUD�VRSUD�VWDELOLWD��YLHQH�DSSOLFDWR�FRQ�ULIHULPHQWR�DO�VHUEDWRLR�GL�PLQRUH�FDSDFLWj��PDJJLRUDWD�GL�XQ�TXLQWR�SHURJQL�PLOOH�OLWUL�R�IUD]LRQH�GL�PLOOH�OLWUL�GHJOL�DOWUL�VHUEDWRL�3HU� L� GLVWULEXWRUL� GL� FDUEXUDQWL� PXQLWL� GL� GXH� R� SL� VHUEDWRL� DXWRQRPL�� LO� FDQRQH� VL� DSSOLFD� DXWRQRPDPHQWH� SHUFLDVFXQR�GL�HVVL�7XWWL�JOL�XOWHULRUL�VSD]L�HG�DUHH�SXEEOLFKH�HYHQWXDOPHQWH�RFFXSDWL�FRQ� LPSLDQWL�� LYL�FRPSUHVL� OH� WHWWRLH�� L�FKLRVFKL�HVLPLOL��VRQR�VRJJHWWL�DO�FDQRQH�LQ�EDVH�DL�FULWHUL�HG�DOOH�WDULIIH�QRUPDOL��SHU�OH�RFFXSD]LRQL�HFFHGHQWL�OD�VXSHUILFLH�GL��PT�FRPXQTXH�XWLOL]]DWL�

2&&83$=,21,�7(0325$1((
/� 2FFXSD]LRQL�WHPSRUDQHH�GL�VXROR�SXEEOLFR�H�GL�VSD]L�VRSUDVWDQWL�H�VRWWRVWDQWL�LO�VXROR�PHGHVLPR�7DULIID�JLRUQDOLHUD�SHU�PT�&$7(*25,$ 35,0$ (852 ����&$7(*25,$�6(&21'$ (852 ����&$7(*25,$�7(5=$ (852 ����&$7(*25,$�48$57$ (852 ������

,Q� UDSSRUWR� DOOD� GXUDWD� GHOO
RFFXSD]LRQH� H� QHOO
DPELWR� GHOOH� TXDWWUR� FDWHJRULH� LQ� FXL� q� FODVVLILFDWR� LO� WHUULWRULRFRPXQDOH��OD�WDULIID�q�FRVu�JUDGXDWD����ILQR�D����RUH��ULGX]LRQH�GHO�����&$7(*25,$�35,0$ (852 ����&$7(*25,$�6(&21'$ (852 ����&$7(*25,$�7(5=$ (852 ����&$7(*25,$�48$57$ (852 ������
���ROWUH�OH����RUH�H�ILQR�D����RUH��WDULIID�LQWHUD��/H�WDULIIH�VRQR�TXHOOH�GL�FXL�DOOD�OHWWHUD�/�
���ILQR�D����JLRUQL��WDULIID�LQWHUD��/H�WDULIIH�VRQR�TXHOOH�GL�FXL�DOOD�OHWWHUD�/��
���ROWUH�L����JLRUQL��ULGX]LRQH�GHO�����&$7(*25,$�35,0$ (852 ����&$7(*25,$�6(&21'$� (852 ����&$7(*25,$�7(5=$ (852 ����&$7(*25,$�48$57$ (852 ������

0� 3HU�OH�RFFXSD]LRQL�FRQ�WHQGH�H�VLPLOL�OD�WDULIID�q�TXHOOD�LQGLFDWD�DOOD�OHWWHUD�/��ULGRWWD�GHO�����
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1� 3HU�OH�RFFXSD]LRQL�HIIHWWXDWH�LQ�RFFDVLRQH�GL�ILHUH�H�IHVWHJJLDPHQWL��OD�WDULIID�q�TXHOOD�LQGLFDWD�DOOD�OHWWHUD�/��
2� 3HU�OH�RFFXSD]LRQL�UHDOL]]DWH�GD�YHQGLWRUL�DPEXODQWL��SXEEOLFL�HVHUFL]L�H�SURGXWWRUL�DJULFROL�FKH�YHQGRQR�GLUHWWDPHQWHLO�ORUR�SURGRWWR��OH�WDULIIH�GL�FXL�DL�SUHFHGHQWL�SXQWL�VRQR�ULGRWWH�GHO�����
3� 3HU�OH�RFFXSD]LRQL�SRVWH�LQ�HVVHUH�FRQ�LQVWDOOD]LRQH�GL�DWWUD]LRQL��JLRFKL�H�GLYHUWLPHQWL�GHOOR VSHWWDFROR�YLDJJLDQWH��ODWDULIID�GL�FXL�DOOD�OHWWHUD�/��q�ULGRWWD�GHOO
����
4� 3HU�OH�RFFXSD]LRQL� WHPSRUDQHH�GL�VXROR�� OD� WDULIID�GL�FXL�DOOD� OHWWHUD�/��q�ULGRWWD�GHO������/H�RFFXSD]LRQL� LQ�SDURODHIIHWWXDWH� QHOO
DPELWR� GHOOD� VWHVVD� FDWHJRULD� HG� DYHQWL� OD� PHGHVLPD� QDWXUD� VRQR� FDOFRODWH� FRPXODWLYDPHQWH� FRQDUURWRQGDPHQWR�DO�PHWUR�TXDGUR�VXSHULRUH�
5� 3HU�OH�RFFXSD]LRQL�UHDOL]]DWH�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�HGLOL]LD�OH�WDULIIH�LQGLFDWH�DOOD�OHWWHUD�/��VRQR�ULGRWWH�GHO�����
6�� 3HU�OH�RFFXSD]LRQL�UHDOL]]DWH�LQ�RFFDVLRQH�GL�PDQLIHVWD]LRQL�SROLWLFKH��FXOWXUDOL�R�VSRUWLYH��OD�WDULIID�RUGLQDULD�LQGLFDWDDOOD�OHWWHUD�/��q�ULGRWWD�GHOO
����
7� 2FFXSD]LRQH�WHPSRUDQHH�GHO�VRWWRVXROR�H�GHO�VRSUDVVXROR�VWUDGDOH�GHVWLQDWH�D�SXEEOLFL�VHUYL]L/D�WDVVD�q�GHWHUPLQDWD�LQ�PLVXUD�IRUIHWWDULD�FRPH�VHJXH�

D��ILQR�DG�XQ�.P�H�GL�GXUDWD�QRQ�VXSHULRUH�D����JJ��&$7(*25,$�35,0$ (852 �����&$7(*25,$�6(&21'$ (852 �����&$7(*25,$�7(5=$ (852 �����&$7(*25,$�48$57$ (852 �����
E��ROWUH�XQ�.P�H�GL�GXUDWD�QRQ�VXSHULRUH�D����JJ���PDJJLRUD]LRQH�GHO������&$7(*25,$�35,0$� (852 �����&$7(*25,$�6(&21'$ (852 �����&$7(*25,$�7(5=$ (852 �����&$7(*25,$�48$57$ (852 �����
/H� RFFXSD]LRQL� GL� FXL� DOOH� OHWWHUH� D�� H� E�� GL� GXUDWD� VXSHULRUH� D� ��� JJ� VRQR� VRJJHWWH� DO� SDJDPHQWR� GHOOD� WDVVD� QHLWHUPLQL�VHJXHQWL����RFFXSD]LRQL�GL�GXUDWD�QRQ�VXSHULRUH�D����JLRUQL� �����SHU�FHQWR���RFFXSD]LRQL�GL�GXUDWD�VXSHULRUH�D����JJ�H�ILQR�D�����JJ����� ����SHU�FHQWR���RFFXSD]LRQL�GL�GXUDWD�PDJJLRUH� ������SHU�FHQWR

/D� ULVFRVVLRQH� GHO� FDQRQH� SHU� OH� RFFXSD]LRQL� WHPSRUDQHH� GL� GXUDWD� QRQ� LQIHULRUH� DG� XQ� PHVH�� R� FKH� VL� YHULILFKLQR� FRQFDUDWWHUH�ULFRUUHQWH��DYYLHQH�PHGLDQWH�FRQYHQ]LRQH�D�WDULIID�ULGRWWD�GHO�����
3HU�OH�RFFXSD]LRQL�FKH�GL�IDWWR�VL�SURWUDJJRQR�SHU�XQ�SHULRGR�VXSHULRUH�D�TXHOOR�FRQVHQWLWR�RULJLQDULDPHQWH��DQFRUFKp�XJXDOHR�VXSHULRUH�DOO
DQQR��VL�DSSOLFD�OD�WDULIID�GRYXWD�SHU�OH�RFFXSD]LRQL�WHPSRUDQHH�GL�FDUDWWHUH�RUGLQDULR�DXPHQWDWD�GHO�����
/H�IUD]LRQL�LQIHULRUL�DO�PHWUR�TXDGUR�VRQR�FDOFRODWH�FRQ�DUURWRQGDPHQWR�DOOD�PLVXUD�VXSHULRUH��1HO�FDVR�GL�SL��RFFXSD]LRQL�DQFKH�GHOOD�VWHVVD�QDWXUD��GL�PLVXUD�LQIHULRUH�DO�PT��OD�WDVVD�VL�GHWHUPLQD�DXWRQRPDPHQWH�SHU�FLDVFXQD�GL�HVVH�
/H�VXSHUILFL�HFFHGHQWL�L�������PT��VLD�SHU�OH�RFFXSD]LRQL�WHPSRUDQHH�FKH�SHUPDQHQWL��VRQR�FDOFRODWH�LQ�UDJLRQH�GHO�����
/H� VXSHUILFL� RFFXSDWH� FRQ� LQVWDOOD]LRQL� GL� DWWUD]LRQL�� JLRFKL� H� GLYHUWLPHQWL� GHOOR� VSHWWDFROR� YLDJJLDQWH�� VRQR� FDOFRODWH� LQUDJLRQH�GHO�����VLQR�D�����PT��GHO�����SHU�OD�SDUWH�HFFHGHQWH�����PT�H�ILQR�D�������PT��GHO�����SHU�OD�SDUWH�HFFHGHQWH�L������PT�
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$GRWWDWR�FRQ�GHOLEHUD]LRQH�&�&��Q�����GHO�����������
0RGLILFDWR�FRQ�GHOLEHUD]LRQH�&�&��Q�����GHO�����������
0RGLILFDWR�FRQ�GHOLEHUD]LRQH�&�&��Q�����GHO����������
0RGLILFDWR�FRQ�GHOLEHUD]LRQH�&�&��Q�����GHO����������
0RGLILFDWR�FRQ�GHOLEHUD]LRQH�&�&��Q����GHO����JHQQDLR�����
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