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7,72/2�O�� ',6326,=,21,�*(1(5$/,
$57���2JJHWWR�GHO�UHJRODPHQWR

�� ,O� SUHVHQWH� UHJRODPHQWR� GLVFLSOLQD� O
DSSOLFD]LRQH� GHOO
LPSRVWD� FRPXQDOH� VXJOL� LPPRELOL��O�&�,��� QHO�&RPXQH� GL� ,WWLUL�� QHOO
DPELWR� GHOOD� SRWHVWj� UHJRODPHQWDUH� SUHYLVWD� GDJOL� DUWLFROL� ��� H� ��� GHL� '�/HJ�YR�������������Q������H�GD�RJQL�DOWUD�GLVSRVL]LRQH�QRUPDWLYD���� 3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� FRQWHQXWH� QHO� '�/HJ�YR�������������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
$57���3UHVXSSRVWR�GHOO¶LPSRVWD

3UHVXSSRVWR�GHOO
LPSRVWD�q�LO�SRVVHVVR�GL�IDEEULFDWL��GL�DUHH�IDEEULFDELOL�H�GL�WHUUHQL�DJULFROL��VLWL�QHO�WHUULWRULR�GHO�&RPXQH�GL�,WWLUL��D�TXDOVLDVL�XVR�GHVWLQDWL��LYL�FRPSUHVL�TXHOOL�VWUXPHQWDOL�R�DOOD�FXL�SURGX]LRQH�R�VFDPELR�q�GLUHWWD�O
DWWLYLWj�GHOO
LPSUHVD�
$57���6RJJHWWL�SDVVLYL

��� ,�VRJJHWWL�SDVVLYL�GHOO
LPSRVWD�VRQR�LO�SURSULHWDULR�GHJOL� LPPRELOL�GL�FXL�DOO
DUW����GHO�SUHVHQWH�UHJRODPHQWR�RYYHUR� LO� WLWRODUH�GL�GLULWWR� UHDOH�GL�XVXIUXWWR��XVR��DELWD]LRQH��HQILWHXVL��VXSHUILFLH�VXJOL�VWHVVL��DQFKH VH�QRQ�UHVLGHQWL� QHO� WHUULWRULR� GHOOR� 6WDWR� R� VH� QRQ� KDQQR� LYL� OD� VHGH� OHJDOH� R� DPPLQLVWUDWLYD� R� QRQ� YL� HVHUFLWDQR�O
DWWLYLWj����3HU�JOL�LPPRELOL�FRQFHVVL�LQ�ORFD]LRQH�ILQDQ]LDULD�VRJJHWWR�SDVVLYR�q�LO�ORFDWDULR��,Q� FDVR�GL� IDEEULFDWL� FODVVLILFDELOL� QHO JUXSSR� FDWDVWDOH�'��QRQ� LVFULWWL� LQ� FDWDVWR�� LQWHUDPHQWH�SRVVHGXWH�GD�LPSUHVH�H�GLVWLQWDPHQWH�FRQWDELOL]]DWL�� LO� ORFDWDULR�DVVXPH� OD�TXDOLWj�GL�VRJJHWWR�SDVVLYR�D�GHFRUUHUH�GDO����JHQQDLR� GHOO
DQQR� VXFFHVVLYR� D� TXHOOR� QHO� FRUVR� GHO� TXDOH� q� VWDWR� VWLSXODWR LO� FRQWUDWWR� GL� ORFD]LRQH�ILQDQ]LDULD�
$57���6RJJHWWR�DWWLYR

,O� &RPXQH� GL� ,WWLUL� q� VRJJHWWR� DWWLYR� GHOO
LPSRVWD� SHU� JOL� LPPRELOL� OD� FXL� VXSHUILFLH� LQVLVWH� LQWHUDPHQWH� R�SUHYDOHQWHPHQWH�VXO�SURSULR�WHUULWRULR�/
LPSRVWD�QRQ�YLHQH�DSSOLFDWD�SHU�JOL�LPPR ELOL�GL�FXL�LO�&RPXQH�GL�,WWLUL�q�SURSULHWDULR�RYYHUR�WLWRODUH�GHL�GLULWWL�UHDOL�GL�FXL�DO�SUHFHGHQWH�DUW�����TXDQGR�OD�ORUR�VXSHUILFLH�LQVLVWH�LQWHUDPHQWH�R�SUHYDOHQWHPHQWH�VXO�WHUULWRULR�GHO�&RPXQH�VWHVVR�
$57���)RUPH�GL�JHVWLRQH�GHO�VHUYL]LR

�� � /D� VFHOWD� GHOOD� IRUPD� GL� JHVWLRQH� GHO� VHUYL]LR� GHYH� HVVHUH� RSHUDWD� FRQ� RELHWWLYL� GL� HFRQRPLFLWj��IXQ]LRQDOLWj��HIILFLHQ]D��HTXLWj��� � 2OWUH� DOOD� JHVWLRQH� GLUHWWD�� SHU� OH� IDVL� GL� OLTXLGD]LRQH�� DFFHUWDPHQWR�� ULVFRVVLRQH�� SRVVRQR� HVVHUH�XWLOL]]DWH��DQFKH�GLVJLXQ WDPHQWH��OH�VHJXHQWL�IRUPH�GL�JHVWLRQH�D��JHVWLRQH�DVVRFLDWD�FRQ�DOWUL�HQWL�ORFDOL��DL�VHQVL�DUWW����� � ���GHOOD�/HJJH�����������Q������E��DIILGDPHQWR�PHGLDQWH�FRQYHQ]LRQH�DG�D]LHQGD�VSHFLDOH�GL�FXL�DOO
DUW������FRPPD����OHWWHUD�F��GHOOD�/HJJH����������H��DIILGDPHQWR�PHGLDQWH�FRQYHQ]LRQH�D�VRFLHWj�SHU�D]LRQL�R�D� UHVSRQVDELOLWj� OLPLWDWD�D�SUHYDOHQWH�FDSLWDOH�SXEEOLFR�ORFDOH�SUHYLVWH�GDOO
DUW������FRPPD����OHWWHUD�H��GHOOD�/HJJH�����������L�FXL�VRFL�SULYDWL�VLDQR�VFHOWL�WUD�L�VRJJHWWL�LVFULWWL�DOO
DOER�GL� FXL�DOO
DUW�����GHO�GHFUHWR�OHJLVODWLYR��� ���������Q������G��DIILGDPHQWR�PHGLDQWH�FRQFHVVLRQH�DL�FRQFHVVLRQDUL�GHL�VHUYL]L�GL�ULVFRVVLRQH�GL�FXL�DO�'�3�5��� ���������Q�����/D� JHVWLRQH� GLYHUVD� GD� TXHOOD� GLUHWWD� GHYH� HVVHUH� GHOLEHUDWD� GDO� &RQVLJOLR� &RPXQDOH �� SUHYLD� YDOXWD]LRQH�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�RWWLPDOH�H�GHL�UHODWLYL�FRVWL���� /
DIILGDPHQWR�GHOOD�JHVWLRQH�D�WHU]L�QRQ�GHYH�FRPSRUWDUH�PDJJLRUL�RQHUL�SHU�L�FLWWDGLQL�



$57���'HILQL]LRQH�GL�IDEEULFDWR�
���)DEEULFDWR�q�TXHOOD�XQLWj�LPPRELOLDUH�FKH q�LVFULWWD�DO�1XRYR�&DWDVWR�(GLOL]LR�8UEDQR�FRQ�OD�DWWULEX]LRQH�GL�DXWRQRPD�H�GLVWLQWD�UHQGLWD��RYYHUR�TXHOOD�XQLWj�LPPRELOLDUH�FKH�GHYH�HVVHUH�LVFULWWD�DO�FDWDVWR�SHU�RWWHQHUH�O
DWWULEX]LRQH�GHOOD�UHQGLWD����6L�FRQVLGHUD�SDUWH�LQWHJUDQWH�GHO�IDEEULFDWR� O
DUHD�RFFXSDWD�GDOOD�FRVWUX]LRQH�H�TXHOOD�FKH�QH�FRVWLWXLVFH�SHUWLQHQ]D��YDOH�D�GLUH�TXHOO
DUHD�FKH�QRQ�DYUHEEH�UDJLRQH�GL�HVLVWHUH�LQ�PDQFDQ]D�GHO�IDEEULFDWR���� ,O� IDEEULFDWR�GL�QXRYD�FRVWUX]LRQH�q�VRJJHWWR�DOO
LPSRVWD�D� IDU�WHPSR�GDOOD�GDWD�GL�XOWLPD]L RQH�GHL� ODYRUL��RYYHUR��VH�DQWHFHGHQWH��GDOOD�GDWD�LQ�FXL�q�FRPXQTXH�XWLOL]]DWR�

$57���%DVH�LPSRQLELOH�GHL�IDEEULFDWL
3HU� L� IDEEULFDWL� OD�EDVH� LPSRQLELOH�GHOO
LPSRVWD�q� LO� YDORUH�GHWHUPLQDWR� VHFRQGR�TXDQWR�GLVSRVWR�GDOO
DUW�����FRPPL������H����GHO�'�/JV���������FRVu�FRPH�PRGLILFDWR�GDO�'�/JV���������GD�ULYDOXWDUVL�DL�VHQVL�GHOO
DUW����FRPPD����GHOOD�/HJJH��������

$57���'HILQL]LRQH�GL�DUHD�IDEEULFDELOH
O�� $UHD� IDEEULFDELOH� q� TXDOVLDVL� WHUUHQR� FKH� VLD� VXVFHWWLELOH� GL� XWLOL]]D]LRQH� HGLILFDWRULD� VXOOD� E DVH� GHJOL�VWUXPHQWL�XUEDQLVWLFL��JHQHUDOL�R�DWWXDWLYL��YLJHQWL�QHO�&RPXQH�SHU� O
DQQR�GL� LPSRVL]LRQH��RYYHUR� LQ�EDVH�DOOH�SRVVLELOLWj� HIIHWWLYH� GL� HGLILFD]LRQH� GHWHUPLQDWH� VHFRQGR� L� FULWHUL� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH� DJOL� HIIHWWL�GHOO
LQGHQQLWj�GL�HVSURSULD]LRQH�SHU�SXEEOLFD�XWLOLWj���� /
XIILFLR� WHFQLFR� FRPXQDOH�� VX� ULFKLHVWD� GHO� FRQWULEXHQWH�� DWWHVWD� VH� XQ
DUHD� VLWD� QHO� SURSULR� WHUULWRULR� q�IDEEULFDELOH����(
�FRQVLGHUDWD�DOWUHVu�DUHD�IDEEULFDELOH��ILQR�DOOD�GDWD�GL�XOWLPD]LRQH�GHL�ODYRUL�RYYHUR��VH� DQWHFHGHQWH��ILQR�DO�PRPHQWR�LQ�FXL�VL�YHULILFD�O
HIIHWWLYR�XWLOL]]R�GHO�IDEEULFDWR�� O
DUHD�VXOOD�TXDOH�q�LQ�FRUVR�GL�FRVWUX]LRQH�XQ�IDEEULFDWR�� O
DUHD� GL� ULVXOWD� GHO� IDEEULFDWR� QHO� FDVR� LQ� FXL� VXOOR� VWHVVR� VLDQR� LQ� FRUVR� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH ��UHVWDXUR�R�ULVDQDPHQWR�FRQVHUYDWLYR���� ,Q� FDVR� GL� GHPROL]LRQH� GL� IDEEULFDWR� O
DUHD� GL� ULVXOWD� q� FRQVLGHUDWD� DUHD� IDEEULFDELOH� ILQR� DOOD� GDWD� GL�XOWLPD]LRQH�GHL�ODYRUL�GL�ULFRVWUX]LRQH�

$57���%DVH�LPSRQLELOH�GHOOH�DUHH�IDEEULFDELOL
�� $O� ILQH�GL�ULGXUUH DO�PLQLPR� O¶LQVRUJHQ]D�GHO�FRQWHQ]LRVR�� L�YDORUL�YHQDOL� LQ�FRPXQH�FRPPHUFLR�GHOOH�DUHH�IDEEULFDELOL�FRPH�VWDELOLWL�QHO�FRPPD���GHOO¶DUWLFROR���GHO�'��/JV����������SHU�]RQH�RPRJHQHH��DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOO¶LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL��VRQR�FRQW HQXWL�QHOOD�WDEHOOD�DOOHJDWR�$��FKH�IRUPD�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�5HJRODPHQWR��� 1RQ�VRQR�VRWWRSRVWL�D�UHWWLILFD�L�YDORUL�GHOOH�DUHH�IDEEULFDELOL�TXDQGR�O¶LPSRUWR�VLD�VWDWR�YHUVDWR�VXOOD�EDVH�GL�XQ�YDORUH�QRQ�LQIHULRUH�D�TXHOOR�SUHGHWHUPLQDWR��� ,� YDORUL GL� FXL� DOOD� DOOHJDWD� 7DEHOOD� SRWUDQQR� HVVHUH� YDULDWL�� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR�&RPXQDOH� GD� DGRWWDUH� HQWUR� LO� ��� RWWREUH� GL� FLDVFXQ� DQQR� R� FRPXQTXH� HQWUR� LO� WHUPLQH� GL�DSSURYD]LRQH�GHO�%LODQFLR�HG�HQWUHUDQQR�LQ�YLJRUH�D�GHFRUUHUH�GDO����*HQQDLR�GHOO ¶DQQR�VXFFHVVLYR��,Q�DVVHQ]D�GL�PRGLILFKH�VL�LQWHQGRQR�FRQIHUPDWL�SHU�O¶DQQR�VXFFHVVLYR��� 4XDORUD� LO�FRQWULEXHQWH�DEELD�GLFKLDUDWR� LO�YDORUH�GHOOH�DUHH�IDEEULFDELOL� LQ�PLVXUD�VXSHULRUH�D�TXHOOD�FKH� ULVXOWHUHEEH� GDOO¶DSSOLFD]LRQH� GHL� YDORUL� SUHGHWHUPLQDWL� DL VHQVL� GHO� FRPPD� �� GHO� SUHVHQWH�DUWLFROR��DO�FRQWULEXHQWH�QRQ�FRPSHWH�DOFXQ�ULPERUVR�UHODWLYR�DOO¶HFFHGHQ]D�G¶LPSRVWD�YHUVDWD�D�WDOH�WLWROR



7,72/2�,,�� $*(92/$=,21,�('�(6(1=,21,
$57����$ELWD]LRQH�SULQFLSDOH

��� 6L� FRQVLGHUD� DELWD]LRQH� SULQFLSDOH� DJ OL� HIIHWWL� GHOO¶DSSOLFD]LRQH� GHOOD� GHWUD]LRQH� SUHYLVWD� GDO� VXFFHVVLYR�FRPPD���� TXHOOD� QHOOD� TXDOH� LO� VRJJHWWR� SHUVRQD� ILVLFD� HG� L� VXRL� IDPLOLDUL�� UHVLGHQWL� QHO� FRPXQH��GLPRUDQR�DELWXDOPHQWH��7DOH�VLWXD]LRQH�VL�YHULILFD�QHL�VHJXHQWL�FDVL�D��O
XQLWj�LPPRELOLDUH�LQ�FXL�LO�VRJJHWWR�SDVVLYR�KD�OD�SURSULD�UHVLGHQ]D�E�� O¶DELWD]LRQH�FRQFHVVD�LQ�XVR�JUDWXLWR�GDO�SURSULHWDULR�DL�SURSUL� IDPLOLDUL��SDUHQWL� LQ�OLQHD�UHWWD�R�FROODWHUDOH�ILQR�DO����JUDGR�HG�DIILQL�ILQR�DO����JUDGR���FKH�OD�RFFXSDQR�TXDOH�ORUR�DELWD]LRQH SULQFLSDOH�F�� O
XQLWj� LPPRELOLDUH� DSSDUWHQHQWH� DOOH� FRRSHUDWLYH� HGLOL]LH� D� SURSULHWj� LQGLYLVD� DVVHJQDWD� DO� VRFLR� FKH� YL�ULVLHGH�G��O
XQLWj�LPPRELOLDUH�SRVVHGXWD��D�WLWROR�GL�SURSULHWj�R�GL�XVXIUXWWR��GD�DQ]LDQL�R�GLVDELOL�FKH�DFTXLVLVFRQR�OD�UHVLGHQ]D�LQ� LVWLWXWL�GL�ULFRYHUR�R�VDQLWDUL�D�VHJXLWR�GL�GHJHQ]D�SHUPDQHQWH��D�FRQGL]LRQH�FKH�OD�VWHVVD�QRQ�ULVXOWL�ORFDWD�H��GXH�R�SL��XQLWj�LPPRELOLDUL�FRQWLJXH��RFFXSDWH�DG�XVR�GL�DELWD]LRQH�SULQFLSDOH�GDOOR�VWHVVR�FRQWULEXHQWH�D�FRQGL]LRQH� FKH� YHQJD� FRPSURYDWR� FKH� q� VWDWD� SUHVHQWDWD� DOO¶87(� UHJRODUH� ULFKLHVWD� GL� YDULD]LRQH� D� ILQL�GHOO¶XQLILFD]LRQH�FDWDVWDOH�GHOOH�XQLWj�PHGHVLPH��,Q�WDO�FDVR��O¶HTXLSDUD]LRQH�DOO¶DELWD]LRQH�SULQFLSDOH�GHFRUUH�GDOOD�GDWD� LQ�FXL� ULVXOWD�HVVHUH�VWDWD�SUHVHQWDWD� OD� ULFKLHVWD�GL�YDULD] LRQH�RSSXUH�D�VHJXLWR�GL�DFFHUWDPHQWL�HIIHWWXDWL�VX�ULFKLHVWD�GHJOL�LQWHUHVVDWL�GDOO¶8IILFLR�FRPXQDOH�FRPSHWHQWH�I�� O¶DOORJJLR�FRVWLWXHQWH� O¶XQLFD�SURSULHWj� LPPRELOLDUH��GHO�TXDOH� LO� SURSULHWDULR�QRQ�SXz�HQWUDUH� LQ�SRVVHVVR��SXU�DYHQGR�LQWLPDWR�OR�VIUDWWR DOO¶RFFXSDQWH�SHU�QHFHVVLWj�SURSULD�R�GL�XQ�IDPLOLDUH��LQ�TXDQWR�OD�FRPSHWHQWH�&RPPLVVLRQH�3UHIHWWL]LD�KD�FRQFHVVR�SL��GL�WUH�DFFHVVL�SHU�PRWLYL�GL�RUGLQH�SXEEOLFR�$L�ILQL�GHO�SUHVHQWH�DUWLFROR�OD�UHVLGHQ]D�QHO�&RPXQH�GL�,WWLUL�VL�FRQVLGHUD�DFTXLVLWD�D�G HFRUUHUH�GDO�PRPHQWR�LQ�FXL�LO�VRJJHWWR�QH�KD�IDWWR�ULFKLHVWD�SUHVVR�O
XIILFLR�DQDJUDIH����6L�FRQVLGHUDQR�FRPH�SDUWL�LQWHJUDQWL��GHOO
DELWD]LRQH�SULQFLSDOH�L�JDUDJH��L�ORFDOL�GL�GHSRVLWR��LO�SRVWR�DXWR�R�ER[�� OH� FDQWLQH�� OH� VRIILWWH�� DQFKH� VH�GLVWLQWDPHQW H� LVFULWWD� LQ� FDWDVWR��QHO� OLPLWH�GL�XQD�SHUWLQHQ]D�SHU�RJQL�XQLWj� LPPRELOLDUH�� ,Q�FDVR�GL�HVLVWHQ]D�GL�SL��SHUWLQHQ]H�SHU� OD�VWHVVD�XQLWj� LPPRELOLDUH��VL�FRQVLGHUD�SDUWH�LQWHJUDQWH� � GHOO¶DELWD]LRQH� TXHOOD� HYHQWXDOPHQWH� IDFHQWH� SDUWH� GHOOR� VWHVVR� LPPRELOH� LQ� FXL� LQVLVWH�O¶DELWD]LRQH�VWHVVD�/
DELWD]LRQH� SULQFLSDOH� H� OD� VXD� SHUWLQHQ]D� ULPDQJRQR� FRPXQTXH� XQLWj� LPPRELOLDUL� GLVWLQWH� H� VHSDUDWH� DG�RJQL� DOWUR� HIIHWWR� VWDELOLWR� QHO� '�/JV�� �������� LYL� FRPSUHVD� OD� GHWHUPLQD]LRQH�� SHU� FLDVFXQD� GL� HVVH�� GHO�SURSULR�YDORUH�VHFRQGR�L�FULWHUL�SUHYLVWL�QHOOR�VWHVVR�GHFUHWR����,�&RQWULEXHQWL�FKH�XVXIUXLVFRQR�GHOOH�FRQGL]LRQL�GL�FXL�DOOD�OHWW��E��GHO�FRPPD����H�R�GL�TXHOOH�SUHYLVWH�QHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��VRQR�WHQXWL�D�GDUQH�FRPXQLFD]LRQH�VHFRQGR�TXDQWR�GLVSRVWR� GDOO¶DUW�����GHO�SUHVHQWH�UHJRODPHQWR�1HO�FDVR�LQ�FXL�VL�YRJOLD�XVXIUXLUH�GHOOH�FRQGL]LRQL�SUHYLVWH�DOOD�OHWW��E��GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��OD�FRPXQLFD]LRQH�DOO¶XIILFLR�DQGUj�IDWWD�GDO�SURSULHWDULR�GHOO¶LPPRELOH�FKH�FHGH�LQ�XVR�JUDWXLWR����� 3HU� OH� XQLWj� LPPRELOLDUL� DGLELWH� DG� DELWD]LRQH� SULQFLSDOH� q� SUHYLVWD� XQD� GHWUD]LRQH�� LO� FXL� DPPRQWDUH� q�GHWHUPLQDWR� LQ�PLVXUD� ILVVD� GDOOD� OHJJH�� H� VL� DSSOLFD� VXOO
LPSRVWD� GRYXWD� SHU� O
DELWD]LRQH� SULQFLSDOH� ILQR� D�FRQFRUUHQ]D�GHO�VXR�DPPRQWDUH��VH�O
DELWD]LRQH� q�XWLOL]]DWD�GD�SL��VRJJHWWL� OD�GHWUD]LRQH�VSHWWD�D�FLDVFXQR�GL�HVVL�LQ�UDJLRQH�GHOOD�TXRWD�GL�XWLOL]]R��LQGLSHQGHQWHPHQWH�GDOOD�TXRWD�GL�SRVVHVVR���� ,O� &RQVLJOLR� &RPXQDOH� KD� IDFROWj� GL� DXPHQWDUH� O
LPSRUWR� GHOOD� GHWUD]LRQH�� FRQ� GHOLEHUD]LRQH� DQQXDOH�DGRWWDWD� FRQ� OH� PRGDOLWj� SUHYLVWH� GDOOD� OHJJH�� LQ� DOWHUQDWLYD� SXz� SUHYHGHUH� XQD� ULGX]LRQH� SHUFHQWXDOH�GHOO
LPSRVWD�GRYXWD��'HWWH� IDFROWj�SRVVRQR�HVVHUH�HVHUFLWDWH�DQFKH�OLPLWDWDPHQWH�D�VLWXD]LRQL�GL�SDUWLFRODUH�GLVDJLR�HFRQRPLFR�VRFLDOH��LQGLYLGXDWH�FRQ�OD�PHGH VLPD�GHOLEHUD]LRQH���� /H� DJHYROD]LRQL� VRSUD� GHVFULWWH� VRQR� UDSSRUWDWH� DO� SHULRGR� GHOO
DQQR� GXUDQWH� LO� TXDOH� SHUPDQH� OD�GHVWLQD]LRQH�GHOO
XQLWj�LPPRELOLDUH�DG�DELWD]LRQH�SULQFLSDOH�
$57����(VHQ]LRQL

6RQR� HVHQWL� GDOO
LPSRVWD�� OLPLWDWDPHQWH� DO� SHULRGR� GH OO
DQQR� GXUDQWH� LO� TXDOH� VXVVLVWRQR� OH� FRQGL]LRQL�VRWWRLQGLFDWH��D��JOL�LPPRELOL�SRVVHGXWL�GDOOR�6WDWR��GDOOH�UHJLRQL��GDOOH�SURYLQFH��QRQFKp�GDL�FRPXQL��GLYHUVL�GDO�&RPXQH�GL�,WWLUL�� GDOOH� FRPXQLWj� PRQWDQH�� GDL� FRQVRU]L� IUD� GHWWL� HQWL�� GDOOH� XQLWj� VDQLWD ULH� ORFDOL�GDOOH� $]LHQGH�2VSHGDOLHUH�� GDOOH� LVWLWX]LRQL� VDQLWDULH� SXEEOLFKH� GL� FXL� DOO
DUW�� ��� GHOOD� /HJJH� �������� GDOOD� &DPHUD� GL�&RPPHUFLR�,QGXVWULD�$UWLJLDQDWR�HG�$JULFROWXUD��GHVWLQDWL�HVFOXVLYDPHQWH�DL�FRPSLWL�LVWLWX]LRQDOL�E��L�IDEEULFDWL�FODVVLILFDWL�R�FODVVLILFDELOL�QHOOH�FDWHJRULH�FDWDVWDOL�GD�(�O�D�(���



F�� L� IDEEULFDWL� GHVWLQDWL� HVFOXVLYDPHQWH� DOO
HVHUFL]LR� GHO� FXOWR�� SXUFKp� FRPSDWLELOH� FRQ� OH� GHVWLQD]LRQL� GHJOL�DUWLFROL���H����GHOOD�&RVWLWX]LRQH��H�ORUR�SHUWLQHQ]H�G�� L� IDEEULFDWL� DSSDUWHQHQWL� DJOL� 6WDWL� HVWHUL� H� DOOH� RUJDQL]]D]LRQL� LQWHUQD]LRQDOL� SHU� L� TXDOL� q� SUHYLVWD�O
HVHQ]LRQH� GDOO
LPSRVWD� ORFDOH� VXO� UHGGLWR� GHL� IDEEULFDWL� LQ� EDVH� DG� DFFRUGL� LQWHUQD]LRQDOL� UHVL� HVHFXWLYL� LQ�,WDOLD�
$57����5LGX]LRQL�G
LPSRVWD�SHU�IDEEULFDWL�LQDJLELOL�R�LQDE LWDELOL

O�� /
LPSRVWD� q� ULGRWWD� GHO� ���� SHU� L� IDEEULFDWL� GLFKLDUDWL� LQDJLELOL� R� LQDELWDELOL� H� GL� IDWWR� QRQ� XWLOL]]DWL��OLPLWDWDPHQWH�DO�SHULRGR�GHOO
DQQR�GXUDQWH�LO�TXDOH�VXVVLVWRQR�WDOL�FRQGL]LRQL��/
LQDJLELOLWj�R�O
LQDELWDELOLWj�GHYH�FRQVLVWHUH� LQ�XQ�GHJUDGR� ILVLFR�VRSUDYYHQXWR� �IDEEULFDWR�GLURFFDWR��SHULFRODQWH�� IDWLVFHQWH���QRQ�VXSHUDELOH�FRQ�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�R�VWUDRUGLQDULD����1HO�FDVR�GL�IDEEULFDWR�FRVWLWXLWR�GD�XQD�R�SL��XQLWj�LPPRELOLDUL��LQGLYLGXDWH�VHFRQGR�OH�YLJHQWL�SURFHGXUH GL�DFFDWDVWDPHQWR��DQFKH�FRQ�GLYHUVD�GHVWLQD]LRQH�G
XVR��OH�ULGX]LRQL�G
LPSRVWD�GRYUDQQR�HVVHUH�DSSOLFDWH�DOOH�VROH�XQLWj�LPPRELOLDUL�LQDJLELOL�R�LQDELWDELOL�H�FKH�TXLQGL�ULVXOWLQR�GLURFFDWH��SHULFRODQWL�R�IDWLVFHQWL����6L� LQWHQGRQR�WDOL� L� IDEEULFDWL�R� O H�XQLWj� LPPRELOLDUL�FKH�QHFHVVLWLQR�GL� LQWHUYHQWL�GL�UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR�H�R�GL�ULVWUXWWXUD]LRQH�HGLOL]LD��DL�VHQVL�GHOO
DUW������GHOOD�OHJJH���DJRVWR�������Q������HG�DL�VHQVL�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�YLJHQWH�5HJRODPHQWR�(GLOL]LR�&R PXQDOH�$� WLWROR�HVHPSOLILFDWLYR��VL�SRVVRQR� ULWHQHUH� WDOL� L� IDEEULFDWL�R� OH�XQLWj� LPPRELOLDUL� LQ�SUHVHQ]D�GHOOH�VHJXHQWL�FRQGL]LRQL�D��VWUXWWXUH�RUL]]RQWDOL��VRODL�H�WHWWR�GL�FRSHUWXUD��FRQ�JUDYL� OHVLRQL�FKH�SRVVRQR�FRVWLWXLUH�SHULFROR�D�FRVH�R�SHUVRQH��FRQ�ULVFKL�GL�FUROOR�E�� VWUXWWXUH� YHUWLFDOL� �PXUL� SHULPHWUDOL� R� GL� FRQILQH�� FRQ� JUDYL� OHVLRQL� FKH� SRVVRQR� FRVWLWXLUH� SHULFROR� H�SRVVRQR�IDU�SUHVDJLUH�GDQQL�D�FRVH�R�SHUVRQH��FRQ�ULVFKL�GL�FUROOR�SDU]LDOH�R�WRWDOH�F��HGLILFL�SHU� L�TXDOL�q�VWDWD�HPHVVD�RUG LQDQ]D�VLQGDFDOH�GL�GHPROL]LRQH�R�ULSULVWLQR�DWWD�DG�HYLWDUH�GDQQL�D�FRVH�R�SHUVRQH�G��HGLILFL�FKH�SHU�OH�ORUR�FDUDWWHULVWLFKH�LQWULQVHFKH�HG�HVWULQVHFKH�GL�IDWLVFHQ]D�QRQ�VLDQR�FRPSDWLELOL�DOO
XVR�SHU� LO� TXDOH� HUDQR� GHVWLQDWL�� TXDOL� OD� YHWXVWj� GHOOD� FRVW UX]LRQH� DFFRPSDJQDWD� GDOOD� PDQFDQ]D� GHOOH� SDUWL�RUQDPHQWDOL�H�GL�ILQLWXUD�GHL�IDEEULFDWR�PDQFDQ]D�GL�LQILVVL��GL�DOODFFLR�DOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD��HWF������/
LQDJLELOLWj�R�LQDELWDELOLWj�SXz�HVVHUH�DFFHUWDWD�D��PHGLDQWH�SHUL]LD�WHFQLFD�GD�SD UWH�GHOO
8IILFLR�7HFQLFR�&RPXQDOH��FRQ�VSHVH�D�FDULFR�GHO�SURSULHWDULR��VH�ULFKLHVWD�GDOOR�VWHVVR�E��GD�SDUWH�GHL�FRQWULEXHQWH�FRQ�GLFKLDUD]LRQH�VRVWLWXWLYD�DL�VHQVL�GHOOD�OHJJH�����������Q������/D�GLFKLDUD]LRQH�GL�FXL�DO�SXQWR�E��KD�YDOLGLWj�GDOO
DQQR�L Q�FXL�YLHQH�HIIHWWXDWD�GDO�FRQWULEXHQWH�LQWHUHVVDWR�,O� &RPXQH� YHULILFD� OD� YHULGLFLWj� GHOOD� GLFKLDUD]LRQH� SUHVHQWDWD� GDO� FRQWULEXHQWH� PHGLDQWH� O
8IILFLR� 7HFQLFR�&RPXQDOH�
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$57����'HQXQFH�HG�DWWLYLWj�GL�DFFHUWDPHQWR
���,�VRJJHWWL�SDVVLYL�GHYRQR�GLFKLDUDUH�JOL�LPPRELOL�SRVVHGXWL�H�GHQXQFLDUH�OH�PRGLILFD]LRQL�VXFFHVVLYDPHQWH�LQWHUYHQXWH��VHFRQGR�TXDQWR�VWDELOLWR�GDOO¶DUW�����GHO�'��/HJ�YR�Q�������������� 3HU� O¶DWWLYLWj� GL� DFFHUWDPHQWR� � OD� *LXQWD� &RPXQDOH�� WHQ HQGR� DQFKH� FRQWR� GHOOH� FDSDFLWj� RSHUDWLYH�GHOO
XIILFLR� WULEXWL�� LQGLYLGXD��SHU�FLDVFXQ�DQQR�GL� LPSRVWD��VXOOD�EDVH�GL�FULWHUL�VHOHWWLYL� LQIRUPDWL�D�SULQFLSL�GL�HTXLWj� H� GL� HIILFLHQ]D�� L� JUXSSL� RPRJHQHL� GL� FRQWULEXHQWL� R� GL� LPPRELOL� GD� VRWWRSRUUH� D� FRQWUROO R�� $O� ILQH� GL�LQFHQWLYDUH�O
DWWLYLWj�GL�DFFHUWDPHQWR�H�GL�FRQWUROOR��VYROWD�GLUHWWDPHQWH�GDO�&RPXQH��XQD�SHUFHQWXDOH�SDUL�DO���� GHOOH� PDJJLRUL� VRPPH� HIIHWWLYDPHQWH� ULVFRVVH�� D� VHJXLWR� GHOO
HPLVVLRQH� GL� DYYLVL� GL� DFFHUWDPHQWR� H�OLTXLGD]LRQH� GHOO
LPSRVWD�� YL HQH� GHVWLQDWD� DOOD� FRVWLWX]LRQH� GL� XQ� IRQGR� GD� ULSDUWLUH� DQQXDOPHQWH� WUD� LO�SHUVRQDOH� FKH� KD� SDUWHFLSDWR� D� WDOH� DWWLYLWj�� SUHYLD� GHWHUPLQD]LRQH� GHOOH�PRGDOLWj� H� GHL� FULWHUL� JHQHUDOL� GD�GHILQLUH� LQ� VHGH�GL� FRQWUDWWD]LRQH�FROOHWWLYD�GHFHQWUDWD� � �DUW�� ��H���� OHWW�� N�&�&�1�/�������������� /¶DGR]LRQH�GHJOL� DWWL� QHFHVVDUL� SHU� O¶DWWULEX]LRQH� GHL� FRPSHQVL� DO� SHUVRQDOH� LQWHUHVVDWR� VSHWWD� DO� UHVSRQVDELOH� GHO�VHUYL]LR����$OO¶DWWLYLWj�GL�DFFHUWDPHQWR�GHOO¶LPSRVWD�VL�DSSOLFDQR� OH�QRUPH�GL� OHJJH�H� OH�GLVSRVL]LRQL�GHL�5HJ RODPHQWL�YLJHQWL�



$57����9HUVDPHQWL
���/
LPSRVWD�q�GL�QRUPD�YHUVDWD�DXWRQRPDPHQWH�GD�RJQL�VRJJHWWR�SDVVLYR��VL�FRQVLGHUDQR�WXWWDYLD�UHJRODUL�L�YHUVDPHQWL�HIIHWWXDWL�GD�XQ�FRQWLWRODUH�SHU�FRQWR�GHJOL�DOWUL�SXUFKp�O
LPSRVWD�UHODWLYD�DOO
LPPRELOH�LQ�TXHV WLRQH�VLD�VWDWD�WRWDOPHQWH�DVVROWD�SHU�O
DQQR�GL�ULIHULPHQWR���� ,�YHUVDPHQWL� ULIHULWL�DL� IDEEULFDWL�FRQFHVVL� LQ�XVR�JUDWXLWR�GDO�SURSULHWDULR�DL�SURSUL� IDPLOLDUL��RQGH�RWWHQHUH�O¶DJHYROD]LRQH�SUHYLVWD�GDOO¶DUW������FRPPD����OHWW��E���GHO�SUHVHQWH�UHJRODPH QWR��GHYRQR�HVVHUH�HIIHWWXDWL�GDO�SURSULHWDULR�R�GD��FROXL�FKH�DFTXLVLVFH�O¶XVR�JUDWXLWR�H�RFFXSD�FRPH�DELWD]LRQH�SULQFLSDOH�O¶LPPRELOH����1HO�FDVR�GL�UHFXSHUR�SDU]LDOH�R�WRWDOH�GHOO
LPSRVWD�PHGLDQWH�O
HPLVVLRQH�GL�DYYLVL�GL�DFFHUWDPHQWR�SHU�SL��DQQL�SUHJUHVVL�� LO�5HVSRQVDELOH�GHO� WULEXWR�SXz�DXWRUL]]DUH�� VX� ULFKLHVWD�GHO� FRQWULEXHQWH��XQD�GLOD]LRQH�GHO�SDJDPHQWR� ILQR� DG�XQ�PDVVLPR�GL� ��� UDWH�PHQVLOL�� SHU� LPSRUWL� FRPSOHVVLYL� VXSHULRUL� D� /�� ����������HG� LQ�SUHVHQ]D�GL�GLPRVWUDWH�FRQGL]LRQL�HFRQRPLFKH�GLVDJL DWH�

$57����'LIIHULPHQWR�GHL�WHUPLQL�SHU�LO�YHUVDPHQWR
O�� &RQ� GHOLEHUD]LRQH� GHOOD�*LXQWD� &RPXQDOH� L� WHUPLQL� RUGLQDUL� GL� YHUVDPHQWR� GHOO
LPSRVWD� SRVVRQR� HVVHUH�GLIIHULWL�SHU�WXWWL�R�SHU�FDWHJRULH�GL�VRJJHWWL�SDVVLYL�LQWHUHVVDWH�GD�D��JUDYL�FDODPLWj�QDWXUDOL�E��SDUWLFRODUL�VLWXD]LRQL�GL�GLVDJLR�HFRQRPLFR��LQGLYLGXDWH�FRQ�FULWHUL�ILVVDWL�QHOOD�PHGHVLPD�GHOLEHUD]LRQH�

$57����5LPERUVL
O��$L�VHQVL�GHOO
DUW�����GHL�'�/HJ�YR�Q������������ LO�FRQWULEXHQWH�SXz�ULFKLHGHUH�DO�&RPXQH� LO� ULPERUVR�GHOOH�VRPPH�YHUVDWH�H�QRQ�GRYXWH�HQWUR�LO�WHUPLQH�GL�WUH�DQQL�GDO�JLRUQR�GHO�SDJDPHQWR�RYYHUR�GD�TXHOOR�LQ�FXL�q�VWDWR� GHILQLWLYDPHQWH�DFFHUWDWR� LO� GLULWWR� DOOD� UHVWLWX]LRQH��6L� LQWHQGH� FRPH�JLRUQR� LQ� FXL� q�VWDWR�DFFHUWDWR� LO�GLULWWR� DOOD� UHVWLWX]LRQH� TXHOOR� LQ� FXL�� D� VHJ XLWR� GL� SURFHGLPHQWR� FRQWHQ]LRVR�� q� LQWHUYHQXWD� GHFLVLRQH�GHILQLWLYD�

$57����5LPERUVR�SHU�GLFKLDUDWD�LQHGLILFDELOLWj�GL�DUHH
��� $L� VHQVL� GHOO
DUW�� ���� FRPPD� ���� OHWW�� I�� GHO� '�/HJ�YR�� Q� ��������� q� SRVVLELOH� ULFKLHGHUH� HG� RWWHQHUH� LO�ULPERUVR�GHOO
LPSRVWD�SDJDWD�SHU�TXHOOH�DUHH�FKH�VXFFHVVLYDPHQWH�DL� YHUVDPHQWL� HIIHWWXDWL� VLDQR�GLYHQXWH�LQHGLILFDELOL����,Q�SDUWLFRODUH��OD�GLFKLDUD]LRQH�GL�LQHGLILFDELOLWj�GHOOH�DUHH�GHYH�FRQVHJXLUH�GD�DWWL�DPPLQLVWUDWLYL�DSSURYDWL�GD� TXHVWR� &RPXQH�� TXDOL� OH� YDULDQWL� DSSRU WDWH� DJOL� VWUXPHQWL� XUEDQLVWLFL� JHQHUDOL� HG� DWWXDWLYL� FKH� DEELDQR�RWWHQXWR� O
DSSURYD]LRQH�GHILQLWLYD�GD�SDUWH�GHJOL� RUJDQL� FRPSHWHQWL�� QRQFKp�GD� YLQFROL� LVWLWXLWL� DL� VHQVL� GHOOH�YLJHQWL� OHJJL� QD]LRQDOL� H� UHJLRQDOL� FKH� LPSRQJRQR� O
LQHGLILFDELOLWj� GHL� WHUUHQ L� SHU� L� TXDOL� q� VWDWD� FRUULVSRVWD�O
LPSRVWD���� ,O� ULPERUVR� FRPSHWH� SHU� L� GXH� DQQL� G
LPSRVWD� DQWHFHGHQWL� O
DSSURYD]LRQH� GHOOD� YDULDQWH� DJOL� VWUXPHQWL�XUEDQLVWLFL�
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$57����(QWUDWD�LQ�YLJRUH
,O�SUHVHQWH�5HJRODPHQWR�HQWUD�L Q�YLJRUH�LO����JHQQDLR������

$57����1RUPH�WUDQVLWRULH
/H�QRUPH�SUHYLVWH�QHOO¶DUW����VRQR�DSSOLFDELOL�GDO����JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�DOOD�GDWD�GL�DSSURYD]LRQH�GHOOD�SULPD�GHOLEHUD]LRQH�LYL�SUHYLVWD�QHO�FRPPD����ILQR�D�WDOH�GDWD�VL�DSSOLFDQR�OH�QRUP H�GHOO¶DUW�����FRPPL���H���GHO�'��/JV��1���������
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& �3�G�=��� /RFDOLWj�0LVVLQJLDJX�± 'LULWWR�GL�6XSHUILFLH� /����������
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& �3�G�=��± /RFDOLWj�6X�3DGUX�± 'LULWWR�GL�3URSULHWj� /���������
& �3�G�=��± /RFDOLWj�6X�3DGUX�± 'LULWWR�GL�6XSHUILFLH� /���������
' �$WWLYLWj�SURGXWWLYH�H�WHU]LDULH� /����������
'���121�85%$1,==$7$� /�����������
'� ��$UHD�6HUYL]L�3�G�=��± 6X�3DGUX�± 'LULWWR�GL�3URSULHWj� /���������
'� ��$UHD�6HUYL]L�3�G�=��± 6X�3DGUX�± 'LULWWR�GL�6XSHUILFLH� /���������

����/¶DUHD�VL�LQWHQGH�XUEDQL]]DWD�GDO�JLRUQR�LQ�FXL�YLHQH�VRWWRVFULWWD�OD�FRQYHQ]LRQH�WUD�L�SURSULHWDUL�R�DYHQW L�GLULWWL�H�LO�&RPXQH�GL�,WWLUL�SHU�OD�UHDOL]]D]LRQH�GHOOD�ORWWL]]D]LRQH


