
�ŝƉĂƌƚŝŵĞŶƚŽ�Ěŝ��ƌĐŚŝƚĞƚƚƵƌĂ
�ƌĞĂ��ŝĚĂƚƚŝĐĂ

5RPD��� QRYHPEUH ����
3URW� ����
5HS� �������

$)),662�$//¶$/%2�'(/�',3$57,0(172�',�$5&+,7(7785$�,1�'$7$�����������
6&$'(1=$�7(50,1,�35(6(17$=,21(�'20$1'(������������

$99,62�',�6(/(=,21(�38%%/,&$�3(5�,/�&21)(5,0(172�',�1�� ,1&$5,&2 ',�1$785$�

2&&$6,21$/( $9(17( 3(5� 2**(772 $77,9,7¬� ',� 0$33$785$� ',� /82*+,� (�

6,78$=,21,�&2081,7$5,(�'(/�0$77$72,2��/$9252�68/�&$032�',�7,32�$57,67,&2�

(712*5$),&2��$&&203$*1$0(172�$57,67,&2�3(5�/$�352'8=,21(�3(5)250$7,9$�

(�&2081,7$5,$�'(,�'2&(17,�(�'(*/,�678'(17,�'(/�0$67(5�$1&+(�$775$9(562�

/¶$872&26758=,21(�',� $5&+,7(7785(�(� 6&(12*5$),(�$� 6&$/$� ����� *(67,21(�

'(//(�5(/$=,21,�(67(51(�(�'(//$�&2081,&$=,21(�&21�/(�,67,78=,21,�&8/785$/,�

&2,192/7(�1(/�0$67(5�(�&21�/¶$=,(1'$�63(&,$/(�3$/$(;32��(/$%25$=,21, ',�

7,32�*5$),&2�(�&2081,&$7,92�5,*8$5'$17,�/(�$77,9,7¬�'(/�0$67(5�',�,,�/,9(//2�

,1�³$57,�3(5)250$7,9(�(�63$=,�&2081,7$5,´�$�$�������������',3$5��������

,O�'LUHWWRUH�GHO�'LSDUWLPHQWR�GL�$UFKLWHWWXUD

35(0(662

x FKH�SUHVVR�LO�'LSDUWLPHQWR�GL�$UFKLWHWWXUD�q�DWWLYDWR�SHU�O¶DQQR� ��������� LO�0DVWHU�GL�,,�OLYHOOR�LQ�
$UWL�3HUIRUPDWLYH�H�6SD]L�&RPXQLWDUL FRRUGLQDWRUH�3URI� )UDQFHVFR�&DUHUL��QHOO¶DPELWR GHO�TXDOH�
q�QHFHVVDULR�VYROJHUH� O¶DWWLYLWj RJJHWWR�GHO�SUHVHQWH�EDQGR�

x FKH�WDOH�DWWLYLWj�GHYH�HVVHUH�UHDOL]]DWD�LQ�XQ�OLPLWDWR�H�FLUFRVFULWWR�DUFR�WHPSRUDOH�H�SHU�UHDOL]]DUOD�
LO�'LSDUWLPHQWR�GL�$UFKLWHWWXUD�GHYH� IDU�ULFRUVR�DQFKH�D�FROODERUDWRUL�HVWHUQL��DO� PRPHQWR�QRQ�
GLVSRQLELOL� DOO¶LQWHUQR� GHOOD� VWUXWWXUD� SHU� VRSSHULUH� DG� HVLJHQ]H� SDUWLFRODUL�� WHPSRUDQHH� H�
FRQWLQJHQWL�QHOO¶DPELWR�GHOOH�VXGGHWWH�DWWLYLWj��

9,672

x '�OJV�� ���������� DUW�� �� FRPPD���� LQ� EDVH� DO� TXDOH� OH� 3XEEOLFKH� $PPLQLVWUD]LRQL� SRVVRQR�
FRQIHULUH� LQFDULFKL� LQGLYLGXDOL� DG� HVSHUWL� GL� SURYDWD� FRPSHWHQ]D� SHU� OH� HVLJHQ]H� D� FXL� QRQ�
SRVVRQR� IDU�IURQWH�FRQ�LO�SHUVRQDOH�LQ�VHUYL]LR�

x O¶DUW����GHO�'�/��GHO������������Q������FRQYHUWLWR�FRQ�/�������������Q������ULJXDUGDQWH� ³0LVXUH�
GL�FRRUGLQDPHQWR�H�UD]LRQDOL]]D]LRQH� GHOOD�VSHVD�SXEEOLFD´�

x OD�/�������������Q�������&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����JLXJQR�
������ Q������� UHFDQWH� ³GLVSRVL]LRQL� XUJHQWL� SHU� OR� VYLOXSSR�HFRQRPLFR��OD� VHPSOLILFD]LRQH�� OD�
FRPSHWLWLYLWj��OD�VWDELOL]]D]LRQH� GHOOD�ILQDQ]D�SXEEOLFD�H�OD�SHUHTXD]LRQH WULEXWDULD���

x O¶HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH����GLFHPEUH�������Q�������OHJJH�GL�ELODQFLR��������D�GHFRUUHUH�
GDOO¶DQQR������ ³JOL�DWWL�H�L�FRQWUDWWL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q������VWLSXODWL�GDOOH�XQLYHUVLWj�VWDWDOL�QRQ�VRQR�VRJJHWWL�DO�FRQWUROOR�SUHYLVWR�GDOO¶DUWLFROR�
���FRPPD����OHWWHUD�I�ELV���GHOOD� OHJJH����JHQQDLR�������Q���´�



x OH�&LUFRODUL�GHO�'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD�Q���GHO������������H�Q����GHOO¶�����������
UHODWLYH�DOO¶DSSOLFD]LRQH� GHL�FRPPL�GD����D����GHOO¶DUW���GHOOD�/����������

x ,O�'�3�5�������������Q������

x /¶DUW�� ���GHO�'�OJV�� Q����������� UHFDQWH�GLVSRVL]LRQL� LQ� PDWHULD�GL� ³LQFRPSDWLELOLWj�� FXPXOR�GL�
LPSLHJKL�H�LQFDULFKL´�GHL�GLSHQGHQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�

x YLVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GL�'LSDUWLPHQWR�GHO�����������

&216,'(5$72

x /¶HVLWR�QHJDWLYR�GHOOD�ULFRJQL]LRQH� LQWHUQD�SXEEOLFDWD�LQ�GDWD ���������� SURW��Q������

x OD�QDWXUD�WHPSRUDQHD�GHOO¶LQFDULFR�H�OD�SUHVWD]LRQH�TXDOLILFDWD��QRQ�ULHQWUDQWH�WUD�L�FRPSLWL�GHO�
SHUVRQDOH�GLSHQGHQWH�

35(62�$772

x FKH�LO�'LSDUWLPHQWR�GL�$UFKLWHWWXUD�SHU�OH�HVLJHQ]H�GL�FXL�VRSUD��ULWLHQH�QHFHVVDULR�DYYDOHUVL�GL�
ILJXUD�LGRQHD�H�SDUWLFRODUPHQWH�HVSHUWD��DO�PRPHQWR�QRQ�GLVSRQLELOH� DOO¶LQWHUQR�GHOOD�VWUXWWXUD��
SHU� VRSSHULUH� DG� HVLJHQ]H� SDUWLFRODUL�� WHPSRUDQHH� H� FRQWLQJHQWL� QHOO¶DPELWR� GHOOH� VXGGHWWH�
DWWLYLWj��

$&&(57$7$

x OD�GLVSRQLELOLWj� GHL�IRQGL�VXO�SURJHWWR��FDSLHQWH�SHU�O¶DQQR������

',6321(

$UW���
(¶ LQGHWWD� XQD� VHOH]LRQH� SXEEOLFD� SHU� WLWROL� SHU� LO� FRQIHULPHQWR� GL� Q�� LQFDULFR GL� SUHVWD]LRQH�
RFFDVLRQDOH�DL�VHQVL�GHJOL�DUW�������H�VHJXHQWL�GHO�&�&��GHOOD�GXUDWD�PDVVLPD�GL�Q������WUHQWD��JLRUQL�
GL�LPSHJQR�ODYRUDWLYR�FRQ�GHFRUUHQ]D�GDOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�FRQWUDWWR�GD�VYROJHUVL�
QHOO¶DUFR�GL�� PHVL�FRQ�ULIHULPHQWR DOOH�DWWLYLWj�RJJHWWR�GHO�SUHVHQWH�DYYLVR�
/D�VHOH]LRQH� ULJXDUGD�OH�VHJXHQWL�DUHH�GL�DWWLYLWj�

� 0DSSDWXUD�GL�OXRJKL�H�VLWXD]LRQL�FRPXQLWDULH�GHO�0DWWDWRLR�GD�LQVHULUH�QHO�SHUFRUVR�IRUPDWLYR�
GHO�0DVWHU

� /DYRUR�VXO�FDPSR�GL�WLSR�DUWLVWLFR�HWQRJUDILFR��SHU�LQWHVVHUH� OH�UHOD]LRQL�FRQ�JOL�DELWDQWL�
QHFHVVDULH�DOOH�D]LRQL�SHUIRUPDWLYH�H�FRPXQLWDULH�SUHYLVWH�WUD�OH�DWWLYLWj�GHO�0DVWHU�

� $FFRPSDJQDPHQWR�DUWLVWLFR�SHU�OD�SURGX]LRQH�SHUIRUPDWLYD�H�FRPXQLWDULD�GHL�GRFHQWL�H�GHJOL�
VWXGHQWL�GHO�0DVWHU�DQFKH�DWWUDYHUVR�O¶DXWRFRVWUX]LRQH� GL�DUFKLWHWWXUH�H�VFHQRJUDILH�D�VFDOD�����

� *HVWLRQH�GHOOH�UHOD]LRQL�HVWHUQH�H�GHOOD�FRPXQLFD]LRQH�FRQ�OH�LVWLWX]LRQL�FXOWXUDOL�FRLQYROWH�QHO�
0DVWHU�H�FRQ�O¶$]LHQGD�6SHFLDOH�3DODH[SR�

� (ODERUD]LRQL�GL�WLSR�JUDILFR�H�FRPXQLFDWLYR�ULJXDUGDQWL�OH�DWWLYLWj�GHO�0DVWHU�

$UW���

3HU�O¶DPPLVVLRQH�DOOD�SURFHGXUD�GL�VHOH]LRQH�q�ULFKLHVWR�LO�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL�
� FLWWDGLQDQ]D�LWDOLDQD�R�GL�DOWUR�6WDWR�PHPEUR�GHOO¶8QLRQH�(XURSHD�
� JRGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL�
� QRQ�DYHU�ULSRUWDWR�FRQGDQQH�SHQDOL�SDVVDWH�LQ�JLXGLFDWR��Qp�DYHUH�SURFHGLPHQWL�SHQDOL�LQ�FRUVR�

FKH�LPSHGLVFDQR�DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL�� OD�FRVWLWX]LRQH�GL�TXDOVLDVL� UDSSRUWR�GL�ODYRUR�
FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�

Ͳ ODXUHD�PDJLVWUDOH�LQ�$UFKLWHWWXUD��'0������R�HTXLYDOHQWL
Ͳ LVFUL]LRQH�DOO¶2UGLQH�3URIHVVLRQDOH�GHJOL�$UFKLWHWWL�3�3�&�



6L�WHUUj�FRQWR�GHOOH�HTXLSDUD]LRQL� UHODWLYH�DO�WLWROR�GL�VWXGLR��DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�DOOD�GDWD�
GL�VFDGHQ]D�GHO�WHUPLQH�XWLOH�H�SHU�FRORUR�FKH�KDQQR�FRQVHJXLWR�LO�WLWROR�GL�VWXGLR�DOO¶HVWHUR�q�ULFKLHVWR�
LO�SRVVHVVR�GL�XQ�WLWROR�GL�VWXGLR�HTXLSROOHQWH�D�TXHOOR�LQGLFDWR��7DOH�HTXLSROOHQ]D� GRYUj�ULVXOWDUH�GD�
LGRQHD�FHUWLILFD]LRQH�ULODVFLDWD�GDOO¶DXWRULWj�FRPSHWHQWH�
$OOD�VHOH]LRQH� QRQ�SRVVRQR� SDUWHFLSDUH�FRORUR� L�TXDOL� DEELDQR� XQ�JUDGR�GL�SDUHQWHOD�� FRQLXJLR� R�
DIILQLWj�� ILQR� DO� TXDUWR� JUDGR� FRPSUHVR�� FRQ� XQ� SURIHVVRUH� DSSDUWHQHQWH� DO� 'LSDUWLPHQWR� GL�
$UFKLWHWWXUD� RYYHUR� FRQ� LO� 5HWWRUH�� 'LUHWWRUH� *HQHUDOH� R� XQ� FRPSRQHQWH� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�GHOO¶$WHQHR�
,�UHTXLVLWL�SUHVFULWWL�GHEERQR�HVVHUH�SRVVHGXWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�VWDELOLWR�QHO�SUHVHQWH�
EDQGR�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�DOOD�VHOH]LRQH�

$UW���
&DUDWWHULVWLFKH�FXUULFXODUL�ULFKLHVWH�

� HVSHULHQ]D� FRPSURYDWD� GD� FXUULFXOXP�� QHO� FDPSR� GHOO¶DUFKLWHWWXUD�� GHOOD� SHUIRUPDQFH�H�
GHOO¶DXWRFRVWUX]LRQH
� HVSHULHQ]H�FXUULFXODUL�H�GLGDWWLFKH�QHO�FDPSR�GHOOH�DUWL�FLYLFKH�H�GHOOH�DUWL�UHOD]LRQDOL�
� HVSHULHQ]H�GL�GRFXPHQWD]LRQH�IRWRJUDILFD�H�SRVWSURGX]LRQH�DUWLVWLFD
� LGHD]LRQH� H�FRRUGLQDPHQWR�GL� SURJHWWL�DUWLVWLFL� FROOHWWLYL� OHJDWL� DOOD�SHUIRUPDQFH�H�DJOL� VSD]L�
FRPXQLWDUL
� SDUWHFLSD]LRQH�D�ULFHUFKH�VXOOD�PDSSDWXUD�GL�VSD]L�H�FRPXQLWj�LQIRUPDOL�

$UW���
/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DO� FRQFRUVR�� LQ� FDUWD� VHPSOLFH�� LQGLUL]]DWD� DO� 'LUHWWRUH� GHO�
'LSDUWLPHQWR�GL�$UFKLWHWWXUD�± 9LD�$OGR�0DQX]LR���/�� 5RPD��GRYUj�HVVHUH�SUHVHQWDWD WUDPLWH�SRVWD�
3(&� �HVFOXVLYDPHQWH� GDOO¶LQGLUL]]R� SHUVRQDOH� GHO� SDUWHFLSDQWH�� DOO¶LQGLUL]]R� GL� SRVWD� FHUWLILFDWD�
GLGDWWLFD�DUFKLWHWWXUD#DWHQHR�XQLURPD��LW HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO�JLRUQR��� QRYHPEUH
�����R D PH]]R UDFFRPDQGDWD�$?5 �9LD�0DGRQQD�GHL�0RQWL����± ������5RPD���HQWUR LO�JLRUQR�����
QRYHPEUH �����
,QGLFDQGR�QHOO¶RJJHWWR�GHOOD�SHF��EDQGR�',3$5��������&DUHUL

6XOOH� GRPDQGH�� SHQD� O¶HVFOXVLRQH�� GRYUj� HVVHUH� LQGLFDWR� ROWUH� DO� QRPH� GHO� FDQGLGDWR� O¶DSSRVWD�
GLFLWXUD�� ³'RPDQGD� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� SHU� O¶DIILGDPHQWR� Q�� LQFDULFR GL� QDWXUD�
RFFDVLRQDOH DYHQWH SHU�RJJHWWR�DWWLYLWj�GL�PDSSDWXUD�GL�OXRJKL�H�VLWXD]LRQL�FRPXQLWDULH�GHO�0DWWDWRLR��
ODYRUR� VXO� FDPSR� GL� WLSR� DUWLVWLFR�HWQRJUDILFR�� DFFRPSDJQDPHQWR� DUWLVWLFR� SHU� OD� SURGX]LRQH�
SHUIRUPDWLYD�H�FRPXQLWDULD�GHL�GRFHQWL�H�GHJOL�VWXGHQWL�GHO�PDVWHU�DQFKH�DWWUDYHUVR�O¶DXWRFRVWUX]LRQH�
GL�DUFKLWHWWXUH�H�VFHQRJUDILH�D�VFDOD������JHVWLRQH�GHOOH�UHOD]LRQL�HVWHUQH�H�GHOOD�FRPXQLFD]LRQH�FRQ�
OH� LVWLWX]LRQL� FXOWXUDOL� FRLQYROWH�QHO�PDVWHU�H�FRQ� O¶D]LHQGD� VSHFLDOH� 3DODH[SR��HODERUD]LRQL� GL� WLSR�
JUDILFR�H� FRPXQLFDWLYR�ULJXDUGDQWL� OH� DWWLYLWj�GHO� 0DVWHU�GL� ,, OLYHOOR� LQ� ³$UWL�3HUIRUPDWLYH�H�6SD]L�
&RPXQLWDUL´�DQQR���������� �',3$5 ��������´
/D� GRPDQGD�GRYUj� HVVHUH� UHGDWWD� VHFRQGR� OR� VFKHPD�DOOHJDWR� DO� SUHVHQWH� DYYLVR�GL� VHOH]LRQH�
�$OOHJDWR� �� H��� FRPSOHWD�GL� FXUULFXOXP�HXURSHR� FRPSLODWR�VHFRQGR� LO� IDFVLPLOH��$OOHJDWR� ���� /D�
SUHVHQWD]LRQH� GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�DOOD�VHOH]LRQH�GL�FXL�DO�SUHVHQWH�DYYLVR�KD�YDOHQ]D�
GL� SLHQD� DFFHWWD]LRQH� GHOOH� FRQGL]LRQL� LQ� HVVR� ULSRUWDWH�� GL� SLHQD� FRQVDSHYROH]]D� GHOOD� QDWXUD�
DXWRQRPD�GHO� UDSSRUWR� ODYRUDWLYR��QRQFKp�GL�FRQRVFHQ]D�HG�DFFHWWD]LRQH�GHOOH�QRUPH�GHWWDWH�QHO�
SUHVHQWH�DYYLVR�

1HOOD�GRPDQGD�GL�DPPLVVLRQH�L�FDQGLGDWL�GRYUDQQR�GLFKLDUDUH�VRWWR�OD�SURSULD�UHVSRQVDELOLWj�� SHQD�
O¶HVFOXVLRQH�GHOOD�VHOH]LRQH��TXDQWR�DSSUHVVR�VSHFLILFDWR�

D� LO�SURSULR�QRPH�H�FRJQRPH��OD�GDWD�HG�LO�OXRJR�GL�QDVFLWD��FRGLFH�ILVFDOH�
E� OD�UHVLGHQ]D� �FRPSOHWD�GL�QXPHUR�FLYLFR��FDS���FLWWj�H�SURYLQFLD��
F� OD�QD]LRQDOLWj� GL�DSSDUWHQHQ]D�
G� VH�FLWWDGLQL�LWDOLDQL��LO�FRPXQH�QHOOH�FXL�OLVWH�HOHWWRUDOL�ULVXOWDQR� LVFULWWL�R�L�PRWLYL�GHOOD�PDQFDWD�

LVFUL]LRQH�R�GHOOD�FDQFHOOD]LRQH�GHOOH�OLVWH�PHGHVLPH�



H� GL�QRQ�DYHU�ULSRUWDWR�FRQGDQQH�SHQDOL�RYYHUR�OH�HYHQWXDOL� FRQGDQQH� ULSRUWDWH�LQGLFDQGR�JOL�
HVWUHPL�GHOOH� UHODWLYH�VHQWHQ]H�� DQFKH�VH�VLD�VWDWD�FRQFHVVD�DPQLVWLD�� FRQGRQR��LQGXOWR� R�
SHUGRQR�JLXGL]LDOH� �OD�GLFKLDUD]LRQH�YD�UHVD�DQFKH�LQ�DVVHQ]D�GL�FRQGDQQH�SHQDOL��

I� LO�SRVVHVVR�GHO�WLWROR�GL�VWXGLR�GL�FXL�DOO¶DUW���GHO�SUHVHQWH�$YYLVR�GL�6HOH]LRQH��FRQ�VSHFLILFD�
LQGLFD]LRQH�GHOOD�GDWD�GL�FRQVHJXLPHQWR��GHOO¶8QLYHUVLWj�SUHVVR�FXL�q�VWDWR�FRQVHJXLWR�H�GHOOD�
YRWD]LRQH�ULSRUWDWD�

J� LO�SRVVHVVR�GHOOH�FDUDWWHULVWLFKH�FXUULFXODUL�FXL�DOO¶DUW���
K� FRSLD� GHOOD� ULFKLHVWD� GHOO¶DXWRUL]]D]LRQH� DOOR� VYROJLPHQWR� GL� LQFDULFKL� GD� SDUWH�

GHOO¶DPPLQLVWUD]LRQL� GL�DSSDUWHQHQ]D�� LQ�FDVR� LO� FDQGLGDWR�VLD� GLSHQGHQWH� GL�XQD�SXEEOLFD�
DPPLQLVWUD]LRQH� DL� VHQVL� GHOO¶DUW���� GHO� '�/JV���������� �OD� PDQFDWD� SUHVHQWD]LRQH� GHO
UHJRODUH�QXOOD�RVWD�SULPD�GHOO¶LQL]LR�GHOOH�DWWLYLWj�FRPSRUWD�OD�GHFDGHQ]D���

L� &RSLD�GHO�GRFXPHQWR�GL�LGHQWLWj�
M� $OOHJDUH�FRSLD�GHO�FXUULFXOXP�YLWDH�VHFRQGR�OR�VFKHPD�GL�FXL�DOO¶DOOHJDWR� ��
,�FDQGLGDWL�GL�FLWWDGLQDQ]D�GLYHUVD�GD�TXHOOD�LWDOLDQD�GRYUDQQR�GLFKLDUDUH��LQROWUH�

N� GL�JRGHUH�GHL�GLULWWL�FLYLOL�H�SROLWLFL�QHOOR�6WDWR�GL�DSSDUWHQHQ]D�R�GL�SURYHQLHQ]D��RYYHUR�L�PRWLYL�
GHO�PDQFDWR�JRGLPHQWR�GHL�GLULWWL�VWHVVL�

,Q�FDOFH�DOOD�GRPDQGD�GHYH�HVVHUH� DSSRVWD� OD� ILUPD�GHO�FDQGLGDWR� �DL� VHQVL�GHOO¶DUW���� GHO�'�3�5��
��������� QRQ�q�SL�� ULFKLHVWD� O¶DXWHQWLFD]LRQH��� /D�PDQFDWD�DSSRVL]LRQH� GL� ILUPD�DXWRJUDID�QRQ�q�
VDQDELOH�H�FRPSRUWD�O¶DXWRPDWLFD�HVFOXVLRQH�GDOOD�VHOH]LRQH�

$UW���
&RVWLWXLVFRQR�PRWLYL�GL�HVFOXVLRQH�GDOOD�VHOH]LRQH�
� OD�ULFH]LRQH�GHOOD�GRPDQGD�ROWUH�L�WHUPLQL�GL�FXL�DOO¶DUW����
� OD�PDQFDWD�VRWWRVFUL]LRQH�GHOOD�GRPDQGD�
� O¶DVVHQ]D�GHL�UHTXLVLWL� LQGLFDWL�QHOO¶DUW����H�QHOO¶DUW����
� LO�PDQFDWR�LQYLR�GHO�FXUULFXOXP�YLWDH�FRQWHVWXDOH�DOOD�GRPDQGD��FRPH�LQGLFDWR�QHOO¶DUW�����

$UW���
/D�&RPPLVVLRQH HVDPLQDWULFH�VDUj�IRUPDWD�GDO�GRFHQWH�ULFKLHGHQWH�H�GD�DOWUL�GXH�GRFHQWL�H�VDUj�
QRPLQDWD�FRQ�'HFUHWR�GHO�'LUHWWRUH�GHO�'LSDUWLPHQWR��7XWWL�L�PHPEUL�KDQQR�YRWR�SDULWHWLFR��

$UW���
/D� VHOH]LRQH� DYYHUUj�DWWUDYHUVR� OD� YDOXWD]LRQH GHL� WLWROL� H� GHO� FXUULFXOXP�H� VDUj� ILQDOL]]DWD� DG�
DFFHUWDUH�OD� FRQJUXHQ]D� WUD� OH� FRPSHWHQ]H�SRVVHGXWH� GDO� FDQGLGDWR� H�TXHOOH� SURSULH�GHO� SURILOR�
ULFKLHVWR�
/D� &RPPLVVLRQH�HVDPLQDWULFH�DO� WHUPLQH�GHOOH� DWWLYLWj� IRUPXOHUj�XQD� JUDGXDWRULD� GL� PHULWR�GHOOH�
YRWD]LRQL�ULSRUWDWH�GDL�FDQGLGDWL�GHOOD�VHOH]LRQH� HVSUHVVD�LQ�WUHQWHVLPL�
$L� ILQL�GHOO¶LQGLYLGXD]LRQH� GHL� VRJJHWWL� FXL� FRQIHULUH�O¶LQFDULFR� YHQJRQR� ILVVDWL� L� VHJXHQWL� FULWHUL� GL�
YDOXWD]LRQH� GHL� WLWROL� ULFKLHVWL� GDO� SUHVHQWH� EDQGR� FXL� YHUUDQQR� DVVHJQDWL� SXQWHJJL� PDVVLPR�
FRPSOHVVLYR�GL����
� ,O�FXUULFXOXP�VWXGLRUXP��ODXUHD�H�WLWROL�SRVW�ODXUHDP��ILQR�DG�XQ�PDVVLPR�GL���SXQWL�
� /¶DWWLYLWj� SURIHVVLRQDOH� H� OH� FRPSHWHQ]H DWWLQHQWL� DOOD� SURIHVVLRQDOLWj� GD� ULFRSULUH� ILQR� DG� XQ�

PDVVLPR�GL����SXQWL�

/D�YDOXWD]LRQH�HIIHWWXDWD�GDOOD�&RPPLVVLRQH�HVDPLQDWULFH�GHYH�ULVXOWDUH�GD�DSSRVLWR�YHUEDOH�
,Q�FDVR�GL�SDULWj�GL�SXQWHJJLR�DYUj�OD�SUHFHGHQ]D�LO�SL��JLRYDQH�GL�HWj�
/D�YDOXWD]LRQH� QRQ�Gj� OXRJR�D�JLXGL]L� G¶LGRQHLWj� H�QRQ�FRVWLWXLVFH� LQ�QHVVXQ� FDVR�JUDGXDWRULD� GL�
PHULWR�
,O�'LSDUWLPHQWR�GL�$UFKLWHWWXUD�SURYYHGHUj�D�FRQWDWWDUH�GLUHWWDPHQWH�LO�SUHVWDWRUH�LQGLYLGXDWR�QHOO¶DWWR�
GL�VFHOWD�PRWLYDWD�
,O� 'LSDUWLPHQWR� GL� $UFKLWHWWXUD�VL� ULVHUYD�GL� LQWHUURPSHUH�� DQFKH� GHILQLWLYDPHQWH�� OD� SURFHGXUD� GL�
DJJLXGLFD]LRQH�� ULWHQHQGRVL�VYLQFRODWD�GDJOL�HVLWL�SURYYLVRUL�GHOOD�SURFHGXUD�LQ�FRUVR�

$UW���
,�GDWL�SHUVRQDOL� WUDVPHVVL�GDL�FDQGLGDWL� FRQ� OH�GRPDQGH�GL�SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� VDUDQQR�
WUDWWDWL�HVFOXVLYDPHQWH�DL�VHQVL�GHO�'�OJV�������������Q������H�V�P�L��SHU�OH�ILQDOLWj�GL�JHVWLRQH�GHOOD�



SUHVHQWH�SURFHGXUD�VHOHWWLYD�� ,O� FRQIHULPHQWR�GL� WDOL�GDWL�q�REEOLJDWRULR� DL�ILQL�GHOOD�YDOXWD]LRQH�GHL�
UHTXLVLWL�GL�SDUWHFLSD]LRQH��SHQD�O¶HVFOXVLRQH�GDOOD�VHOH]LRQH�

$UW���
,O�'LSDUWLPHQWR�GL�$UFKLWHWWXUD�VL�ULVHUYD�GL�SURFHGHUH�DOO¶DIILGDPHQWR�GHOO¶LQFDULFR�DQFKH�QHO�FDVR�LQ�
FXL�SHUYHQJD�R�VLD�ULWHQXWD�YDOLGD�XQD�VROD�GRPDQGD�SHU�VLQJROR�SURILOR��
,O� 'LSDUWLPHQWR� GL� $UFKLWHWWXUD� VL� ULVHUYD�� DOWUHVu�� TXDORUD� ULFRUUDQR� PRWLYL� GL� LQWHUHVVH� SXEEOLFR��
GLVSRVL]LRQL� OHJLVODWLYH� RVWDWLYH�� LO� YHQLU� PHQR� GHOO¶RJJHWWR� GHOOD� SUHVWD]LRQH� H�R� GHOOH� ULVRUVH�
ILQDOL]]DWH�DQFKH�FRQ�ULIHULPHQWR�DOOD�FRSHUWXUD�ILQDQ]LDULD�GHOOD�SUHVHQWH�SUHVWD]LRQH�� OD� IDFROWj�GL�
PRGLILFDUH��SURURJDUH��VRVSHQGHUH�R�UHYRFDUH�LO�SUHVHQWH�EDQGR�VHQ]D�FKH�SHU�L�FRQFRUUHQWL�LQVRUJD�
DOFXQD�SUHWHVD�R�GLULWWR��3HU�TXDQWR�QRQ�HVSUHVVDPHQWH� SUHYLVWR�GDO�SUHVHQWH� $YYLVR�SXEEOLFR�VL�
ULQYLD�DOOH�GLVSRVL]LRQL� GL�OHJJH��FRQWUDWWXDOL�YLJHQWL�LQ�PDWHULD��SHU�TXDQWR�DSSOLFDELOL�

$UW����
$O FROODERUDWRUH SHU�OH�DWWLYLWj�GL�FXL�DOO¶DUW����q�DWWULEXLWR�XQ�FRPSHQVR�ORUGR RQQLFRPSUHQVLYR��SDUL�D�
¼�����������WUHPLOD�����
7DOH�FRPSHQVR�YHUUj�HURJDWR�ULVSHWWDQGR�LO�VHJXHQWH�VFDGHQ]DULR�
� LO�����DOOD�VWLSXOD�GHO�FRQWUDWWR��
� LO�����DOOD�ILQH�GHOOD�SUHVWD]LRQH

'HWWL�FRUULVSHWWLYL�V¶LQWHQGRQR�DVVRJJHWWDWL�DO�UHJLPH�ILVFDOH��DVVLFXUDWLYR�H�FRQWULEXWLYR�SUHYLVWR�GDOOD�
QRUPDWLYD�YLJHQWH�
7DOL� FRUULVSHWWLYL� YHUUDQQR� FRUULVSRVWL� SUHYLD� SUHVHQWD]LRQH� GHOOD� FHUWLILFD]LRQH� GHOOD� UHJRODUH�
HVHFX]LRQH�GHO�UHIHUHQWH�GHO�FRQWUDWWR��SURI��)UDQFHVFR�&DUHUL�
4XDORUD�L�SUHVWDWRUL�LQGLYLGXDWL� VLDQR�GLSHQGHQWL�GL�DOWUD�DPPLQLVWUD]LRQH�SXEEOLFD�VRJJHWWL�DO�UHJLPH�
GL�DXWRUL]]D]LRQH� GL� FXL�DOO¶DUW�� ���GHO�'�OJV�����PDU]R������Q������H�V�P�L��GRYUDQQR�SUHVHQWDUH�
O¶DXWRUL]]D]LRQH� GHOO¶$PPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D�SULPD�GL�VWLSXODUH� LO�FRQWUDWWR�
4XDORUD�YHQJD�PHQR� OD�QHFHVVLWj�� OD�FRQYHQLHQ]D�R�O¶RSSRUWXQLWj� GL� FRQFUHWL]]DUH� L� ULVXOWDWL� GHOOD�
SURFHGXUD�FRPSDUDWLYD��LO�'LSDUWLPHQWR�GL�$UFKLWHWWXUD�VL� ULVHUYD� OD�SRVVLELOLWj� GL�QRQ�SURFHGHUH�DO�
FRQIHULPHQWR�GHJOL�LQFDULFKL�

$UW����
$L�VHQVL� GHOOD�/HJJH� ��$JRVWR�������Q������� LO�5HVSRQVDELOH� GHO�3URFHGLPHQWR�GL� FXL�DO�SUHVHQWH�
$YYLVR�q�LO�6HJUHWDULR�$PPLQLVWUDWLYR�

$UW������7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL
$L�VHQVL�GHOO¶DUW�����FRPPD����GHOOD�/HJJH������������Q�����H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��
L� GDWL�SHUVRQDOL� IRUQLWL� GDL�FDQGLGDWL� VDUDQQR� UDFFROWL�SUHVVR� LO� 'LSDUWLPHQWR�GL� $UFKLWHWWXUD�SHU� OH�
ILQDOLWj�GL�JHVWLRQH�GHOOD�SURFHGXUD�GL�YDOXWD]LRQH�FRPSDUDWLYD�

$UW����
,O� EDQGR� UHODWLYR� DOOD� SUHVHQWH� SURFHGXUD� VHOHWWLYD� q� SXEEOLFDWR� PHGLDQWH� DIILVVLRQH� DOO
DOER� GHO�
'LSDUWLPHQWR�GL�$UFKLWHWWXUD�
,O� EDQGR� q� OLEHUDPHQWH� DFFHVVLELOH� YLD� ,QWHUQHW� VXO� VLWR� :HE� GHO� 'LSDUWLPHQWR� DOO¶LQGLUL]]R��
KWWS���DUFKLWHWWXUD�XQLURPD��LW DOOD�YRFH�WUDVSDUHQ]D�H�TXLQGL�FROODERUD]LRQL�HVWHUQH

,O�'LUHWWRUH�GHO�'LSDUWLPHQWR
GL�$UFKLWHWWXUD

/ů�ƉƌĞƐĞŶƚĞ�ĚŽĐƵŵĞŶƚŽ�ĐŽŶĨŽƌŵĞ�Ăůů͛ŽƌŝŐŝŶĂůĞ�ğ�ĐŽŶƐĞƌǀĂƚŽ�ĂŐůŝ�Ăƚƚŝ�ƉƌĞƐƐŽ�ů͛ĂƌĞĂ�ĚŝĚĂƚƚŝĐĂ ĚĞů��ŝƉĂƌƚŝŵĞŶƚŽ�
Ěŝ��ƌĐŚŝƚĞƚƚƵƌĂ


