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�
���%�UHYL�QRWH�VXOOD�WLSRORJLD�GHOO¶LVWLWXWR ��

���, �O�WHUULWRULR�H�LO�WHVVXWR�HFRQRPLFR�GL�ULIHULPHQWR ��

���3�UHVHQWD]LRQH�GHOOD�ILJXUD�SURIHVVLRQDOH ��

���/�LQHH�JHQHUDOL�PHWRGRORJLFR�GLGDWWLFKH ��

���3�UHVHQWD]LRQH�GHOOD�FODVVH ��

���3�HUFRUVL��HVSHULHQ]H�H�DWWLYLWj�VYROWH�QHOO¶DPELWR�GL�³FLWWDGLQDQ]D�H�FRVWLWX]LRQH´ ����

���3HUFRUVL��SHU�OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR���H[�DOWHUQDQ]D�VFXROD�ODYRUR� ����

���$WWLYLWj��LQWHJUDWLYH��FXUULFXODUL�HG�H[WUDFXUULFXODUL ���

���7�HVWL�RJJHWWR�GL�VWXGLR�QHOO¶DPELWR�GHOO¶LQVHJQDPHQWR�GL�LWDOLDQR����GXUDQWH�LO�TXLQWR�DQQR��GD�
VRWWRSRUUH�DL�FDQGLGDWL��QHO�FRUVR�GHL���FROORTXL ����

����3�HUFRUVL�GLGDWWLFL ����
�����3�HUFRUVR�GLGDWWLFR�GL��LWDOLDQR ����
�����3�HUFRUVR�GLGDWWLFR�GL��VWRULD ����
�����3�HUFRUVR�GLGDWWLFR�GL��PDWHPDWLFD ����
�����3�HUFRUVR�GLGDWWLFR�GL��OLQJXD�H�FLYLOWj�LQJOHVH ���
�����3�HUFRUVR�GLGDWWLFR�GL��GLULWWR�H�SUDWLFD�FRPPHUFLDOH��OHJLVOD]LRQH�VRFLR�VDQLWDULD ����
�����3�HUFRUVR�GLGDWWLFR�GL��DQDWRPLD��ILVLRSDWRORJLD�RFXODUH�H�ODERUDWRULR�GL�PLVXUH�
RIWDOPLFKH ����
�����3�HUFRUVR�GLGDWWLFR�GL��RWWLFD�DSSOLFDWD ����
�����3�HUFRUVR�GLGDWWLFR�GL��FRQWDWWRORJLD ����
�����3�HUFRUVR�GLGDWWLFR�GL��RSWRPHWULD ���
������3�HUFRUVR�GLGDWWLFR�GL��VFLHQ]H�PRWRULH�H�VSRUWLYH ����
������SHUFRUVR�GLGDWWLFR�GL��UHOLJLRQH�FDWWROLFD ����

����(�OHQFR�OLEUL�GL�WHVWR ����

����&�ULWHUL�SHU�OD�VWHVXUD�GHOO¶HODERUDWR�FRQFHUQHQWH�OH�GLVFLSOLQH�GL�LQGLUL]]R�LQGLYLGXDWH�FRPH�
RJJHWWR�GHOOD�VHFRQGD�SURYD�VFULWWD ����
�

�
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�

/¶,VWLWXWR ³$UFKLPHGH´� DUWLFRODWR VXOOH VHGL GL %DUOHWWD H GL $QGULD q XQ ,VWLWXWR� � � � � � � � � � � � �

3URIHVVLRQDOH�SHU�O¶,QGXVWULD�H�O¶$UWLJLDQDWR�SUHVVR�FXL�VRQR�LVWLWXLWL�L�VHJXHQWL�LQGLUL]]L��

� ,QGLUL]]R� 0DQXWHQ]LRQH H $VVLVWHQ]D 7HFQLFD� 2S]LRQH� $SSDUDWL� ,PSLDQWL H VHUYL]L� � � � � � � � � �
7HFQLFL�,QGXVWULDOL�H�&LYLOL�H�0DQXWHQ]LRQH�0H]]L�GL�7UDVSRUWR��
� ,QGLUL]]R� 3URGX]LRQL ,QGXVWULDOL H $UWLJLDQDOL� $UWLFROD]LRQH� $UWLJLDQDWR� 2S]LRQH�� � � � � � � �
3URGX]LRQL�7HVVLOL�±�6DUWRULDOL�
� 6HWWRUH 6HUYL]L� ,QGLUL]]R� 6HUYL]L 6RFLR ± 6DQLWDUL� $UWLFROD]LRQH� $UWL $XVLOLDULH GHOOH� � � � � � � � � � �
3URIHVVLRQL�6DQLWDULH��2WWLFR��VHGH�GL�$QGULD���

�
&RQ L SHUFRUVL WULHQQDOL JOL DOXQQL� IDWWD HFFH]LRQH SHU TXHOOL GHOO
LQGLUL]]R 6HUYL]L 6RFLR� � � � � � � � � � � � �
6DQLWDUL��FRQVHJXRQR�LO�GLSORPD�GL�TXDOLILFD�SURIHVVLRQDOH�GL�SULPR�OLYHOOR�FRQ�LO�WLWROR�GL���
� 2SHUDWRUH�GHOO¶DEELJOLDPHQWR�
� 2SHUDWRUH�HOHWWULFR�
� 2SHUDWRUH�HOHWWURQLFR�
� 2SHUDWRUH�PHFFDQLFR�
� 2SHUDWRUH�GL�LPSLDQWL�WHUPRLGUDXOLFL�
� 2SHUDWRUH�GHOOH�FDO]DWXUH�
� 2SHUDWRUH�DOOD�ULSDUD]LRQH�GL�YHLFROL�D�PRWRUH�

�
&RQ OD ULIRUPD VFRODVWLFD GHL 3URIHVVLRQDOL q SRVVLELOH FRQVHJXLUH LO GLSORPD GL ,VWLWXWR� � � � � � � � � � � � �
3URIHVVLRQDOH�6HWWRUH�,QGXVWULD�H�$UWLJLDQDWR�FRPH�VHJXH��
� ,QGLUL]]R��0DQXWHQ]LRQH�H�$VVLVWHQ]D�7HFQLFD�
� 2S]LRQH��$SSDUDWL��,PSLDQWL�H�VHUYL]L�7HFQLFL�,QGXVWULDOL�H�&LYLOL�

� ,QGLUL]]R��0DQXWHQ]LRQH�H�$VVLVWHQ]D�7HFQLFD�
� 2S]LRQH��0DQXWHQ]LRQH�0H]]L�GL�7UDVSRUWR�

�
� ,QGLUL]]R��3URGX]LRQL�,QGXVWULDOL�H�$UWLJLDQDOL�
� $UWLFROD]LRQH��$UWLJLDQDWR�
� 2S]LRQH��3URGX]LRQL�7HVVLOL�±�6DUWRULDOL�

� 6HWWRUH��6HUYL]L�
� ,QGLUL]]R��6HUYL]L�6RFLR�±�6DQLWDUL�
� $UWLFROD]LRQH��$UWL�$XVLOLDULH�GHOOH�3URIHVVLRQL�6DQLWDULH��2WWLFR��

/D�VWUXWWXUD�JHQHUDOH�GHO�SLDQR�GL�VWXGLR��q�FDUDWWHUL]]DWD�GDOOH�VHJXHQWL�DUHH��

� DUHD�FRPXQH�GL�IRUPD]LRQH�XPDQLVWLFD�H�VFLHQWLILFD�
� DUHD�GL�LQGLUL]]R�GLIIHUHQ]LDWD�LQ�IXQ]LRQH�GHOO¶LQGLUL]]R�H�GHOOD�RS]LRQH�
� $OWHUQDQ]D�6FXROD�/DYRUR�

�
/¶DOWHUQDQ]D 6FXROD�/DYRUR HUD VWDWD UHVD REEOLJDWRULD GDOOD OHJJH �������� SHU WXWWL JOL DOXQQL� � � � � � � � � � � � �
D SDUWLUH GDOOD WHU]D FODVVH GHOO¶DQQR VFRODVWLFR ���������� SHUFLz WXWWL JOL DOXQQL GL TXHVWD� � � � � � � � � � � � � �
FODVVH KDQQR VYROWR DWWLYLWj $OWHUQDQ]D SHU ��� RUH FRPH GD SURJHWWR H GD UHODWLYD� � � � � � � � � � � � � �
FHUWLILFD]LRQH��
�

��
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�� ,/�7(55,725,2�(�,/�7(66872�(&2120,&2�',�5,)(5,0(172�

/D FLWWj GL $QGULD� DOO
XOWLPR FHQVLPHQWR� FRQWD ������ DELWDQWL HG q FR�FDSROXRJR� � � � � � � � � � � �

GHOOD 3URYLQFLD GL %DUOHWWD $QGULD 7UDQL� LVWLWXLWD O¶�� JLXJQR ����� 2FFXSD OD ��� SRVL]LRQH� � � � � � � � � � � � � �

WUD L FRPXQL LWDOLDQL SHU QXPHUR GL DELWDQWL H OD ��� SHU VXSHUILFLH� /¶DQGDPHQWR GHPRJUDILFR� � � � � � � � � � � � � � �

QHO SHULRGR ��������� q VWDWR SRVLWLYR� FRQ LQFUHPHQWR SDUL DO ���� H WDVVR PHGLR DQQXR GL� � � � � � � � � � � � � � � �

YDULD]LRQH GHOOR ����� GHEROL VRQR L IHQRPHQL PLJUDWRUL� /¶HFRQRPLD ORFDOH SUHVHQWD XQ� � � � � � � � � � � �

SLO�DELWDQWH SDUL DO ��� GHOOD PHGLD HXURSHD� FRQ XQ WDVVR G¶DWWLYLWj GHOOD SRSROD]LRQH� � � � � � � � � � � � �

UHVLGHQWH ������ GL SRFR LQIHULRUH GL TXHOOR UHJLRQDOH ������� PD VRWWRGLPHQVLRQDWR ULVSHWWR� � � � � � � � � � � �

DO GDWR QD]LRQDOH� $QGULD SUHVHQWD XQ WDVVR GL GLVRFFXSD]LRQH LQIHULRUH D TXHOOR UHJLRQDOH�� � � � � � � � � � � � �

��� FRQWUR ������ PD LO SL� SUHRFFXSDQWH q LO GDWR VXOOD GLVRFFXSD]LRQH JLRYDQLOH� ������� � � � � � � � � � � � � �

SL� EDVVR ULVSHWWR DO GDWR UHJLRQDOH �������� 8QD UHFHQWH LQGDJLQH QD]LRQDOH ULSRUWD LO &RPXQH� � � � � � � � � � � � � �

GL�$QGULD�DO�SULPR�SRVWR��WUD�L�FRPXQL�LWDOLDQL��SHU�UHGGLWR�SUR�FDSLWH�SL��EDVVR��

/D VWUXWWXUD HFRQRPLFD q FDUDWWHUL]]DWD GDOOD SUHVHQ]D LPSRUWDQWH GL D]LHQGH GHO VHWWRUH� � � � � � � � � � � �

SULPDULR� VRSUDWWXWWR PLFUR�LPSUHVH DJULFROH GL WLSR IDPLOLDUH� 6RQR DQFKH SUHVHQWL DWWLYLWj GL� � � � � � � � � � � �

WUDVIRUPD]LRQH H GL ODYRUD]LRQH GL SURGRWWL DJULFROL� TXDOL TXHOOL ODWWLHUR FDVHDUL� ROLR H YLQL� 3HU� � � � � � � � � � � � � � �

TXDQWR ULJXDUGD O¶LQGXVWULD� OH SLFFROH LPSUHVH VRQR LQVHULWH QHO VHWWRUH FRPPHUFLDOH �LQJURVVR� � � � � � � � � � � �

H GHWWDJOLR ������� PDQLIDWWXULHUR �������� VHJXLWR GD DWWLYLWj LPPRELOLDUL H FRVWUX]LRQL�� � � � � � � � � � �

/¶LQGXVWULD PDQLIDWWXULHUD H LO FRPPHUFLR DVVRUERQR LO ����� GHJOL DGGHWWL� FRQWUR LO ������ � � � � � � � � � � � �

UHJLRQDOH� LQ SDUWLFRODUH OH D]LHQGH GHO WHVVLOH H DEELJOLDPHQWR FRVWLWXLVFRQR XQD FRPSRQHQWH� � � � � � � � � � � �

LPSRUWDQWH GHOO¶HFRQRPLD DQGULHVH� ,O VLVWHPD FDO]DWXULHUR ULVXOWD DWWXDOPHQWH LQ FULVL D FDXVD� � � � � � � � � � � �

GHOOD FUHVFHQWH FRPSHWLWLYLWj GDL SDHVL DVLDWLFL� ,Q FRPSOHVVR� LO OLYHOOR GL LQGXVWULDOL]]D]LRQH� � � � � � � � � � � �

WLHQH EHQH ULVSHWWR DOOD PHGLD UHJLRQDOH� FRQ LO ����� FRQWUR LO ����� GHOOD 3XJOLD� 3HU TXDQWR� � � � � � � � � � � � � � � �

ULJXDUGD O¶LQGLFH GL WHU]LDUL]]D]LRQH� $QGULD q LQ OLQHD FRQ LO OLYHOOR UHJLRQDOH� ����� ORFDOH� � � � � � � � � � � � � �

FRQWUR ����� GL PHGLD UHJLRQDOH� ,O WXULVPR q XQR GHL VHWWRUL HFRQRPLFL LQ PDJJLRUH� � � � � � � � � � � � � �

HVSDQVLRQH��FRQ�OD�SUHVHQ]D�GL�VWUXWWXUH�ULFHWWLYH�FKH�LQFUHPHQWDQR�L�OLYHOOL�RFFXSD]LRQDOL��

/D FLWWj�LQIDWWL� DWWLUD XQ VRUSUHQGHQWH PRYLPHQWR GL WXULVWL� JUD]LH VRSUDWWXWWR DOOD� � � � � � � � � � �

SUHVHQ]D GHO &DVWHO GHO 0RQWH� ULFRQRVFLXWR GDOO¶8QHVFR SDWULPRQLR GHOO¶XPDQLWj GDO ���� H� � � � � � � � � � � �

GL�XQD�GLIIXVD�UHWH�GL�DJULWXULVPL��

�

��
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�� 35(6(17$=,21(�'(//$�),*85$�352)(66,21$/(�

��� 5LVXOWDWL�GL�DSSUHQGLPHQWR�FRPXQL�D�WXWWL�L�SHUFRUVL�
, SHUFRUVL GHJOL LVWLWXWL SURIHVVLRQDOL KDQQR O
RELHWWLYR GL IDU DFTXLVLUH DJOL VWXGHQWL FRPSHWHQ]H� � � � � � � � � � � � �
EDVDWH VXOO
LQWHJUD]LRQH WUD L VDSHUL WHFQLFR�SURIHVVLRQDOL H L VDSHUL OLQJXLVWLFL H VWRULFR�VRFLDOL�� � � � � � � � � � � �
GD�HVHUFLWDUH�QHL�GLYHUVL�FRQWHVWL�RSHUDWLYL�GL�ULIHULPHQWR��

$�FRQFOXVLRQH�GHL�SHUFRUVL�GHJOL�LVWLWXWL�SURIHVVLRQDOL��JOL�VWXGHQWL�VRQR�LQ�JUDGR�GL��
�

� DJLUH LQ ULIHULPHQWR DG XQ VLVWHPD GL YDORUL� FRHUHQWL FRQ L SULQFLSL GHOOD &RVWLWX]LRQH� LQ� � � � � � � � � � � � � � �

EDVH DL TXDOL HVVHUH LQ JUDGR GL YDOXWDUH IDWWL H RULHQWDUH L SURSUL FRPSRUWDPHQWL SHUVRQDOL�� � � � � � � � � � � � � � �

VRFLDOL�H�SURIHVVLRQDOL��

� XWLOL]]DUH JOL VWUXPHQWL FXOWXUDOL H PHWRGRORJLFL DFTXLVLWL SHU SRUVL FRQ DWWHJJLDPHQWR� � � � � � � � � � �

UD]LRQDOH� FULWLFR� FUHDWLYR H UHVSRQVDELOH QHL FRQIURQWL GHOOD UHDOWj� GHL VXRL IHQRPHQL H� � � � � � � � � � � � �

GHL�VXRL�SUREOHPL��DQFKH�DL�ILQL�GHOO¶DSSUHQGLPHQWR�SHUPDQHQWH��

� XWLOL]]DUH LO SDWULPRQLR OHVVLFDOH HG HVSUHVVLYR GHOOD OLQJXD LWDOLDQD VHFRQGR OH HVLJHQ]H� � � � � � � � � � � �

FRPXQLFDWLYH QHL YDUL FRQWHVWL� VRFLDOL� FXOWXUDOL� VFLHQWLILFL� HFRQRPLFL� WHFQRORJLFL H� � � � � � � � � �

SURIHVVLRQDOL��

� ULFRQRVFHUH OH OLQHH HVVHQ]LDOL GHOOD VWRULD GHOOH LGHH� GHOOD FXOWXUD� GHOOD OHWWHUDWXUD� GHOOH� � � � � � � � � � � � �

DUWL H RULHQWDUVL DJHYROPHQWH IUD WHVWL H DXWRUL IRQGDPHQWDOL� D SDUWLUH GDOOH FRPSRQHQWL GL� � � � � � � � � � � � � �

QDWXUD�WHFQLFR�SURIHVVLRQDOH�FRUUHODWH�DL�VHWWRUL�GL�ULIHULPHQWR��

� ULFRQRVFHUH JOL DVSHWWL JHRJUDILFL� HFRORJLFL� WHUULWRULDOL� GHOO¶DPELHQWH QDWXUDOH HG� � � � � � � � �

DQWURSLFR� OH FRQQHVVLRQL FRQ OH VWUXWWXUH GHPRJUDILFKH� HFRQRPLFKH� VRFLDOL� FXOWXUDOL H OH� � � � � � � � � � � �

WUDVIRUPD]LRQL�LQWHUYHQXWH�QHO�FRUVR�GHO�WHPSR��

� VWDELOLUH FROOHJDPHQWL �WUD OH WUDGL]LRQL FXOWXUDOL ORFDOL� QD]LRQDOL HG LQWHUQD]LRQDOL� VLD LQ� � � � � � � � � � � �

XQD�SURVSHWWLYD�LQWHUFXOWXUDOH�VLD�DL�ILQL�GHOOD�PRELOLWj�GL�VWXGLR�H�GL�ODYRUR��

� XWLOL]]DUH L OLQJXDJJL VHWWRULDOL GHOOH OLQJXH VWUDQLHUH SUHYLVWH GDL SHUFRUVL GL VWXGLR SHU� � � � � � � � � � � � �

LQWHUDJLUH�LQ�GLYHUVL�DPELWL�H�FRQWHVWL�GL�VWXGLR�H�GL�ODYRUR��

� ULFRQRVFHUH�LO�YDORUH�H�OH�SRWHQ]LDOLWj�GHL�EHQL�DUWLVWLFL�H�DPELHQWDOL��

� LQGLYLGXDUH HG XWLOL]]DUH OH PRGHUQH IRUPH GL FRPXQLFD]LRQH YLVLYD H PXOWLPHGLDOH� DQFKH� � � � � � � � � � � �

FRQ ULIHULPHQWR DOOH VWUDWHJLH HVSUHVVLYH H DJOL VWUXPHQWL WHFQLFL GHOOD FRPXQLFD]LRQH LQ� � � � � � � � � � � �

UHWH��

� XWLOL]]DUH OH UHWL H JOL VWUXPHQWL LQIRUPDWLFL QHOOH DWWLYLWj GL VWXGLR� ULFHUFD H� � � � � � � � � � � � �

DSSURIRQGLPHQWR�GLVFLSOLQDUH��

� ULFRQRVFHUH �L SULQFLSDOL DVSHWWL FRPXQLFDWLYL� FXOWXUDOL H UHOD]LRQDOL GHOO¶HVSUHVVLYLWj� � � � � � � � �

��



�

FRUSRUHD HG HVHUFLWDUH LQ PRGR HIILFDFH OD SUDWLFD VSRUWLYD SHU LO EHQHVVHUH LQGLYLGXDOH H� � � � � � � � � � � � � �

FROOHWWLYR��

� FRPSUHQGHUH H XWLOL]]DUH L SULQFLSDOL FRQFHWWL UHODWLYL DOO
HFRQRPLD� DOO
RUJDQL]]D]LRQH� DOOR� � � � � � � � � �

VYROJLPHQWR�GHL�SURFHVVL�SURGXWWLYL�H�GHL�VHUYL]L��

� XWLOL]]DUH L FRQFHWWL H L IRQGDPHQWDOL VWUXPHQWL GHOOH GLYHUVH GLVFLSOLQH SHU FRPSUHQGHUH OD� � � � � � � � � � � � �

UHDOWj�HG�RSHUDUH�LQ�FDPSL�DSSOLFDWLYL��

� SDGURQHJJLDUH O
XVR GL VWUXPHQWL WHFQRORJLFL FRQ SDUWLFRODUH DWWHQ]LRQH DOOD VLFXUH]]D QHL� � � � � � � � � � �

OXRJKL�GL�YLWD�H�GL�ODYRUR��DOOD�WXWHOD�GHOOD�SHUVRQD��GHOO
DPELHQWH�H�GHO�WHUULWRULR��

� LQGLYLGXDUH L SUREOHPL DWWLQHQWL DO SURSULR DPELWR GL FRPSHWHQ]D H LPSHJQDUVL QHOOD ORUR� � � � � � � � � � � � �

VROX]LRQH�FROODERUDQGR�HIILFDFHPHQWH�FRQ�JOL�DOWUL��

� XWLOL]]DUH VWUDWHJLH RULHQWDWH DO ULVXOWDWR� DO ODYRUR SHU RELHWWLYL H DOOD QHFHVVLWj GL� � � � � � � � � � � � �

DVVXPHUH�UHVSRQVDELOLWj�QHO�ULVSHWWR�GHOO
HWLFD�H�GHOOD�GHRQWRORJLD�SURIHVVLRQDOH��

� FRPSLHUH VFHOWH DXWRQRPH LQ UHOD]LRQH DL SURSUL SHUFRUVL GL VWXGLR H GL ODYRUR OXQJR WXWWR� � � � � � � � � � � � � � �

O
DUFR�GHOOD�YLWD�QHOOD�SURVSHWWLYD�GHOO
DSSUHQGLPHQWR�SHUPDQHQWH��

� SDUWHFLSDUH DWWLYDPHQWH DOOD YLWD VRFLDOH H FXOWXUDOH D OLYHOOR ORFDOH� QD]LRQDOH H� � � � � � � � � � � �

FRPXQLWDULR��

�

��� 3URILOR FXOWXUDOH H ULVXOWDWL GL DSSUHQGLPHQWR GHL SHUFRUVL GHO VHWWRUH LQGXVWULD H� � � � � � � � � � � �
DUWLJLDQDWR�

,O SURILOR GHO VHWWRUH LQGXVWULD H DUWLJLDQDWR VL FDUDWWHUL]]D SHU XQD FXOWXUD WHFQLFR�� � � � � � � � � � � � �

SURIHVVLRQDOH� FKH FRQVHQWH GL RSHUDUH HIILFDFHPHQWH LQ DPELWL FRQQRWDWL GD SURFHVVL GL� � � � � � � � � � � �

LQQRYD]LRQH�WHFQRORJLFD�H�RUJDQL]]DWLYD�LQ�FRVWDQWH�HYROX]LRQH��

*OL�VWXGHQWL��D�FRQFOXVLRQH�GHO�SHUFRUVR�GL�VWXGLR��VRQR�LQ�JUDGR�GL��
�

� ULFRQRVFHUH QHOO
HYROX]LRQH GHL SURFHVVL SURGXWWLYL� OH FRPSRQHQWL VFLHQWLILFKH�� � � � � � � �

HFRQRPLFKH� WHFQRORJLFKH H DUWLVWLFKH FKH OL KDQQR GHWHUPLQDWL QHO FRUVR GHOOD VWRULD� FRQ� � � � � � � � � � � � �

ULIHULPHQWR�VLD�DL�GLYHUVL�FRQWHVWL�ORFDOL�H�JOREDOL�VLD�DL�PXWDPHQWL�GHOOH�FRQGL]LRQL�GL�YLWD��

� XWLOL]]DUH OH WHFQRORJLH VSHFLILFKH GHO VHWWRUH H VDSHUVL RULHQWDUH QHOOD QRUPDWLYD GL� � � � � � � � � � � �

ULIHULPHQWR��

� DSSOLFDUH OH QRUPDWLYH FKH GLVFLSOLQDQR L SURFHVVL SURGXWWLYL� FRQ ULIHULPHQWR DOOD� � � � � � � � � � �

ULVHUYDWH]]D� DOOD VLFXUH]]D H VDOXWH VXL OXRJKL GL YLWD H GL ODYRUR� DOOD WXWHOD H DOOD� � � � � � � � � � � � � � � �

YDORUL]]D]LRQH�GHOO
DPELHQWH�H�GHO�WHUULWRULR��
�

��



�

� LQWHUYHQLUH� SHU OD SDUWH GL SURSULD FRPSHWHQ]D H FRQ O¶XWLOL]]R GL VWUXPHQWL WHFQRORJLFL�� � � � � � � � � � � � �

QHOOH GLYHUVH IDVL H OLYHOOL GHO SURFHVVR GHL VHUYL]L� SHU OD SURGX]LRQH GHOOD GRFXPHQWD]LRQH� � � � � � � � � � � � � �

ULFKLHVWD�H�SHU�O¶HVHUFL]LR�GHO�FRQWUROOR�GL�TXDOLWj��

� VYROJHUH OD SURSULD DWWLYLWj RSHUDQGR LQ pTXLSH� LQWHJUDQGR OH SURSULH FRPSHWHQ]H� � � � � � � � � � �

DOO
LQWHUQR�GL�XQ�GDWR�SURFHVVR�SURGXWWLYR��

� ULFRQRVFHUH H DSSOLFDUH L SULQFLSL GHOO
RUJDQL]]D]LRQH� GHOOD JHVWLRQH H GHO FRQWUROOR GHL� � � � � � � � � � � �

GLYHUVL�SURFHVVL�SURGXWWLYL�DVVLFXUDQGR�L�OLYHOOL�GL�TXDOLWj�ULFKLHVWL��

� ULFRQRVFHUH H YDORUL]]DUH OH FRPSRQHQWL FUHDWLYH LQ UHOD]LRQH DOO
LGHD]LRQH GL SURFHVVL H� � � � � � � � � � � �

SURGRWWL�LQQRYDWLYL�QHOO
DPELWR�LQGXVWULDOH�H�DUWLJLDQDOH��

� FRPSUHQGHUH OH LPSOLFD]LRQL HWLFKH� VRFLDOL� VFLHQWLILFKH� SURGXWWLYH� HFRQRPLFKH�� � � � � � � �

DPELHQWDOL GHOO
LQQRYD]LRQH WHFQRORJLFD H GHOOH VXH DSSOLFD]LRQL LQGXVWULDOL� DUWLJLDQDOL H� � � � � � � � � �

DUWLVWLFKH��

�
��� 3URILOR FXOWXUDOH H ULVXOWDWL GL DSSUHQGLPHQWR GHL SHUFRUVL GHO VHWWRUH 6HUYL]L VRFLR� � � � � � � � � � � �

VDQLWDUL�QHOO
DUWLFROD]LRQH��$UWL�DXVLOLDULH�GHOOH�SURIHVVLRQL�VDQLWDULH��2WWLFR��

,O GLSORPDWR QHO VHWWRUH 6HUYL]L VRFLR VDQLWDUL� DUWLFROD]LRQH �$UWL DXVLOLDULH GHOOH SURIHVVLRQL� � � � � � � � � � � �

VDQLWDULH 2WWLFR�� DO WHUPLQH GHO SHUFRUVR GL VWXGL� SRVVLHGH OH FRPSHWHQ]H LQ RWWLFD H RIWDOPLFD� � � � � � � � � � � � � � �

QHFHVVDULH SHU OD UHDOL]]D]LRQH� LQ ODERUDWRULR� GL RJQL WLSR GL VROX]LRQH SHUVRQDOL]]DWD� SHU OD� � � � � � � � � � � � � �

PDQXWHQ]LRQH H OD FRPPHUFLDOL]]D]LRQH GL RFFKLDOL H OHQWL� QHO ULVSHWWR GHOOD QRUPDWLYD� � � � � � � � � � � �

YLJHQWH��

(
�LQ�JUDGR�LQ�WHUPLQL�GL�FRPSHWHQ]H�GL��
�

� XWLOL]]DUH LQ PRGR DGHJXDWR PDWHULDOL� OHJKH� VWUXPHQWD]LRQL H WHFQLFKH GL ODYRUD]LRQH H� � � � � � � � � � � �

ULFRVWUX]LRQH LQGLVSHQVDELOL SHU UHDOL]]DUH DXVLOL H�R SUHVLGL VDQLWDUL FRQ IXQ]LRQH� � � � � � � � � �

FRUUHWWLYD� VRVWLWXWLYD� LQWHJUDWLYD HG HVWHWLFD SHU LO EHQHVVHUH GHOOD SHUVRQD VX SUHVFUL]LRQH� � � � � � � � � � � �

PHGLFD�H�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��

� XWLOL]]DUH JOL VWUXPHQWL LQIRUPDWLFL GL DXVLOLR DO SURSULR ODYRUR� VLD QHOOD WHFQLFD� � � � � � � � � � � �

SURIHVVLRQDOH��VLD�QHOOD�JHVWLRQH�GHL�GDWL�H�GHJOL�DUFKLYL�UHODWLYL�DOOD�FOLHQWHOD��

� PLVXUDUH�L�SDUDPHWUL�DQDWRPLFL�GHO�SD]LHQWH�SHU�LO�FRUUHWWR�DVVHPEODJJLR�GHJOL�DXVLOL�RWWLFL��

� XWLOL]]DUH PDFFKLQH FRPSXWHUL]]DWH SHU VDJRPDUH OH OHQWL H DVVHPEODUOH QHOOH PRQWDWXUH LQ� � � � � � � � � � � �

FRQIRUPLWj�FRQ�OD�SUHVFUL]LRQH�PHGLFD��

� DSSOLFDUH OH QRUPH JLXULGLFKH� VDQLWDULH H FRPPHUFLDOL FKH UHJRODQR O
HVHUFL]LR GHOOD� � � � � � � � � � �

SURIHVVLRQH��

��



�

� DVVLVWHUH�WHFQLFDPHQWH�OD�FOLHQWHOD�QHOOD�VHOH]LRQH�GL�PRQWDWXUH�H�OHQWL�RIWDOPLFKH�VXOOD�

EDVH�GHOOH�FDUDWWHULVWLFKH�ILVLFKH��GHOO¶RFFXSD]LRQH�H�GHOOH�DELWXGLQL��

� LQIRUPDUH�OD�FOLHQWHOD�VX�XVR�H�FRUUHWWD�PDQXWHQ]LRQH�GHJOL�DXVLOL�RWWLFL�IRUQLWL��

� GHILQLUH�OD�SUHVFUL]LRQH�RIWDOPLFD�GHL�GLIHWWL�VHPSOLFL��PLRSLD�H�SUHVELRSLD��FRQ�O¶HVFOXVLRQH�

GL��LSHUPHWURSLD��DVWLJPDWLVPR�H�DIDFKLD���

� FRPSLODUH�H�ILUPDUH�LO�FHUWLILFDWR�GL�FRQIRUPLWj�GHJOL�DXVLOL�RWWLFL�QHO�ULVSHWWR�GHOOD�

SUHVFUL]LRQH�RIWDOPLFD�H�GHOOH�QRUPH�YLJHQWL��

� DJJLRUQDUH�OH�SURSULH�FRQRVFHQ]H��FDSDFLWj�SHU�PLJOLRUDUH�FRPSHWHQ]H�DGHJXDWH�D�

LQQRYD]LRQL�VFLHQWLILFKH�H�WHFQRORJLFKH�

� GLPRVWUDUH�EXRQD�PDQXDOLWj�H�GRWL�UHOD]LRQDOL�SHU�LQWHUDJLUH�SRVLWLYDPHQWH�FRQ�OD�

FOLHQWHOD��

�

��



�

�

�� /,1((�*(1(5$/,�0(72'2/2*,&2�','$77,&+(�
�

��� 9DOXWD]LRQH�

�
/D �YDOXWD]LRQH �GHOOR VWXGHQWH q VWDWD JOREDOH� SUHQGH DWWR GHO FRPSRUWDPHQWR� GHOOD� � � � � � � � � � � �

SDUWHFLSD]LRQH� GHOO¶LPSHJQR� GHO PHWRGR GL VWXGLR� GHO SURILWWR� GHOOH FRQRVFHQ]H H GHOOH� � � � � � � � � � � �

DELOLWj DFTXLVLWH H TXLQGL GHOOH FRPSHWHQ]H VYLOXSSDWH� (VVD� GXQTXH� q VRPPDULD H IRUPDWLYD� � � � � � � � � � � � �

HG q YROWD DG DFFHUWDUH LO UDJJLXQJLPHQWR GHOOH FRPSHWHQ]H SUHYLVWH QHOOH YDULH� � � � � � � � � � � �

SURJUDPPD]LRQL� 3HUWDQWR VFDWXULVFH GD WXWWL L ULVXOWDWL RWWHQXWL GDOOH SURYH H GDOO¶DWWLYLWj GL� � � � � � � � � � � � �

RVVHUYD]LRQH VLVWHPDWLFD GHL GRFHQWL GXUDQWH OH DWWLYLWj FXUULFRODUL HG LQWHJUDWLYH VYROWH GD RJQL� � � � � � � � � � � � �

VLQJROR�DOXQQR��

�

�� 35(6(17$=,21(�'(//$�&/$66(�
�

&ODVVH�����D���VH]��27�

��� &RPSRVL]LRQH���

�����������������1��DOXQQL�����

1��DOXQQL�ULSHWHQWL����

1��DOXQQL�GLYHUVDPHQWH�DELOL����

1��DOXQQL�QRQ�IUHTXHQWDQWL���

1��DOXQQL�SURYHQLHQWL�GD�DOWUR�LVWLWXWR����
�
�

127(�

&RRUGLQDWRUH�GHO�&RQVLJOLR�GL�FODVVH��LO�'RFHQWH�GL�,WDOLDQR�9LQFHQ]R�9DOOD��

1HO SDVVDJJLR GDO �� DO �� DQQR QRQ F¶q VWDWD FRQWLQXLWj GLGDWWLFD VROR QHOOH GLVFLSOLQH� 6WRULD�� � � � � � � � � � � � � � � �

2WWLFD�$SSOLFDWD��0DWHPDWLFD��

�
��� 3URILOR�GHOOD�FODVVH�

�
�

7XWWL JOL DOXQQL SURYHQJRQR GD $QGULD� 9DULD q OD SURYHQLHQ]D VRFLR ± HFRQRPLFD�� � � � � � � � � � � � �

PHQWUH��LQ�JHQHUDOH��LO�FRQWHVWR�FXOWXUDOH�ULVXOWD�PHGLR�±�EDVVR��

/D SDUWHFLSD]LRQH VSRQWDQHD GHOOH IDPLJOLH DOOD YLWD GHOOD VFXROD q VWDWD SRFR DWWLYD� OLPLWDWD� � � � � � � � � � � � � �

SULQFLSDOPHQWH�DJOL�LQFRQWUL�SURJUDPPDWL�SHU�L�FROORTXL�FRQ�JOL�LQVHJQDQWL��

, OLYHOOL GL SDUWHQ]D ULOHYDWL KDQQR HYLGHQ]LDWR XQD SUHSDUD]LRQH DSSHQD VXIILFLHQWH �LQ� � � � � � � � � � � �

��



�

SRFKLVVLPL FDVL GLVFUHWD�� SHU FXL L GRFHQWL VL VRQR DGRSHUDWL SHUFKp OD FODVVH SHUYHQLVVH DO� � � � � � � � � � � � � � �

FRQVHJXLPHQWR GHJOL RELHWWLYL JHQHUDOL H VSHFLILFL GHOOH VLQJROH GLVFLSOLQH� PD QRQ VHQ]D� � � � � � � � � � � �

GLIILFROWj� ,Q JHQHUDOH JOL DOXQQL KDQQR SDUWHFLSDWR FRQ VFDUVR LQWHUHVVH DOOH DWWLYLWj GL FODVVH� � � � � � � � � � � � � �

QRQ ULVSRQGHQGR LQ PDQLHUD DGHJXDWD DOOH VROOHFLWD]LRQL GHJOL LQVHJQDQWL H PRVWUDQGR VSHVVR� � � � � � � � � � � �

DWWHJJLDPHQWL LQGROHQWL H VFDUVR LPSHJQR� 6ROR SRFKLVVLPL KDQQR VYLOXSSDWR XQ DWWHJJLDPHQWR� � � � � � � � � � �

GL�UHVSRQVDELOLWj�YHUVR�L�SURSUL�GRYHUL�VFRODVWLFL�H�TXLQGL�FRPSLHQGR�HYLGHQWL�SURJUHVVL���

'XH VWXGHQWL VL DYYDOJRQR GHOO¶DLXWR GHO GRFHQWH VSHFLDOL]]DWR� PD VROR � GL ORUR VHJXH XQD� � � � � � � � � � � � � � �

SURJUDPPD]LRQH SDULWDULD� LQIDWWL O¶DOWUR� VHSSXU FRQ IUHTXHQ]D DVVLGXD� ULVXOWD DIIHWWR GD JUDYH� � � � � � � � � � � �

ULWDUGR�FRJQLWLYR��PRWRULR�H�OLQJXLVWLFR�FRQ�DXWRQRPLH�VRFLDOL�H�SHUVRQDOL�FRPSURPHVVH��

6L LQGLYLGXDQR GLYHUVL OLYHOOL GL SURILWWR� SHU PROWL DOXQQL SHUPDQJRQR DQFRUD GHOOH� � � � � � � � � � � �

LQVXIILFLHQ]H SRLFKp QRQ VL VRQR DGHJXDWL DO ULWPR GL ODYRUR FKH O¶HPHUJHQ]D VDQLWDULD KD� � � � � � � � � � � � � �

LPSRVWR FRQ OD GLGDWWLFD D GLVWDQ]D H DOOR VFDUVR H LQFRVWDQWH LPSHJQR VL DJJLXQJH O¶HOHYDWR� � � � � � � � � � � � � � �

QXPHUR GL DVVHQ]H UHJLVWUDWH GXUDQWH OD SULPD SDUWH GHOO¶DQQR� 3RFKLVVLPL KDQQR FRQVHJXLWR� � � � � � � � � � � �

XQD FRQRVFHQ]D SLHQDPHQWH VXIILFLHQWH GHL FRQWHQXWL HVVHQ]LDOL GHOOH GLVFLSOLQH�� � � � � � � � �

GLVWLQJXHQGRVL SHU OD PRWLYD]LRQH H OD YRORQWj H FRQVHJXHQGR RWWLPL ULVXOWDWL VRSUDWWXWWR QHOOH� � � � � � � � � � � � �

PDWHULH�GL�LQGLUL]]R��RUJDQL]]DQGR�LO�SURSULR�ODYRUR�H�FRQFOXGHQGROR�LQ�PRGR�DXWRQRPR���

'DO SXQWR GL YLVWD FRPSRUWDPHQWDOH JOL DOXQQL VRQR VWDWL FRUUHWWL H ULVSHWWRVL GHOOH UHJROH GL� � � � � � � � � � � � � � �

FRQYLYHQ]D�FLYLOH��LPSRVWDQGR�UHOD]LRQL�SRVLWLYH�VLD�FRQ�L�SDUL��VLD�FRQ�JOL�DGXOWL��

�
�� 3(5&256,��(63(5,(1=(�(�$77,9,7¬�692/7(�1(//¶$0%,72�

',�³&,77$',1$1=$�(�&267,78=,21(´�
�

,Q�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�372)��QHO�FRUVR�GHO�WULHQQLR�VRQR�VWDWL�VYROWL�L�SHUFRUVL��
HVSHULHQ]H�H�DWWLYLWj�GL�VHJXLWR�HOHQFDWH��

�
��� $WWLYLWj�H�SURJHWWL�VFRODVWLFL�

�
�

�

7HPD��*/,�25*$1,�&2//(*,$/,�
(�/$�&8/785$�'(//$�3$57(&,3$=,21(�$//$�9,7$�6&2/$67,&$�

$UJRPHQWL�WUDWWDWL� &RQWHVWR�GL�
VYROJLPHQWR� 2UJDQL]]DWRUL� 3HULRGR�GL�

VYROJLPHQWR�
*OL�RUJDQL�FROOHJLDOL�QHOOD�VFXROD�
±�OH�HOH]LRQL�VWXGHQWHVFKH�±�LO�

FRPLWDWR�VWXGHQWHVFR�±�
RUJDQL]]D]LRQH�GHOOH�DVVHPEOHH�GL�

,VWLWXWR�

�
�
$VVHPEOHD�GL�,VWLWXWR�

�
�

)XQ]LRQL�VWUXPHQWDOH�
DOXQQL�

�
�

2WWREUH��WULHQQLR��

�

���



�

7HPD��/$�&267,78=,21(�,7$/,$1$�
$UJRPHQWL�WUDWWDWL� &RQWHVWR�GL�

VYROJLPHQWR� 2UJDQL]]DWRUL� 3HULRGR�GL�
VYROJLPHQWR�

&RQVHJQD�DJOL�DOXQQL�GHOOD�
SXEEOLFD]LRQH�GHO�OD�&RVWLWX]LRQH�
LWDOLDQD�LQ�RFFDVLRQH�GHO�����

DQQLYHUVDULR�GHOOD�VXD�
SURPXOJD]LRQH��

6HQVLELOL]]D]LRQH�LQ�DXOD�
D�FXUD�GHL�GRFHQWL�

�
�

3URJHWWR�VFRODVWLFR�

�
)XQ]LRQH�VWUXPHQWDOH�

DOXQQL�
'RFHQWL�GL�'LULWWR�H�GL�

,WDOLDQR�6WRULD�

�
�

0DU]R������

7HPD��/$�&8/785$�'(//$�62/,'$5,(7¬�
$UJRPHQWL�WUDWWDWL� &RQWHVWR�GL�

VYROJLPHQWR� 2UJDQL]]DWRUL� 3HULRGR�GL�
VYROJLPHQWR�

'LULWWR�DOOR�VWXGLR��DGHVLRQH�
SURJHWWR�SHU�ERUVD�GL�VWXGLR�D�
IDYRUH�GL�JLRYDQL�GRQQH�GHOOD��

5HSXEEOLFD�GHPRFUDWLFD�GHO�
&RQJR�

�
�

3URJHWWR�VFRODVWLFR�
$VVHPEOHD�GL�,VWLWXWR�

'RFHQWH�GL�UHOLJLRQH�H�
IXQ]LRQH�VWUXPHQWDOH�DOXQQL��
(VSHUWR��UHOLJLRVD�³)DPLJOLD�

6DFUR�FXRUH�GL�*HV�´�

�
�

'LFHPEUH������

6HQVLELOL]]D]LRQH�DO�VRVWHJQR�
GHOOD�ULFHUFD�SHU�OD�FXUD�GHL�

WXPRUL�SHGLDWULFL�

�
�

$VVHPEOHD�GL�,VWLWXWR�

)XQ]LRQH�VWUXPHQWDOH�DOXQQL�
(VSHUWR��*�SSH�/RPXVFLR�
IRQGDWRUH�$VVRFLD]LRQH�

³7XWWR�SHU�
DPRUH´�

�
�

'LFHPEUH������

7RPERODWD�GHOOD�VROLGDULHWj� $VVHPEOHD�GL�,VWLWXWR� 'RFHQWH�GL�UHOLJLRQH�H�
IXQ]LRQH�VWUXPHQWDOH�DOXQQL�

H�$VVRFLD]LRQH�³,Q�
FRPSDJQLD�GHO�VRUULVR�

RQOXV´�

'LFHPEUH������

$FFRJOLHQ]D��LQWHJUD]LRQH��
LQFOXVLRQH�

3URJHWWR�VFRODVWLFR� )XQ]LRQL�VWUXPHQWDOL�
LQFOXVLRQH�H�DOXQQL�

'LFHPEUH��WULHQQLR��

8Q�GRQR�D�1DWDOH� 3URJHWWR�VFRODVWLFR� )XQ]LRQL�VWUXPHQWDOL�
DOXQQL�

'LFHPEUH��WULHQQLR��

$QQR�GL�9RORQWDULDWR�6RFLDOH� �
3URJHWWR�VFRODVWLFR�

'RFHQWH�GL�5HOLJLRQH�
)RUPDWRUL�&DULWDV��

$QGULD�

�
0DJJLR������

7HPD��/(�%$6,�(�,�35,1&,3,�'(//$�&219,9(1=$���',5,77,�(�'29(5,�

$UJRPHQWL�WUDWWDWL� &RQWHVWR�GL�
VYROJLPHQWR�

2UJDQL]]DWRUL� 3HULRGR�GL�
VYROJLPHQWR�

/D�JLRUQDWD�FRQWUR�OD�YLROHQ]D�
QHL�FRQIURQWL�GHOOH�GRQQH��

9LVLRQH�ILOP�H�GLEDWWLWR��/��$Q��
QLEDOL�³,R�FL�VRQR´�

�
�

$VVHPEOHD�GL�,VWLWXWR�

�
)XQ]LRQL�VWUXPHQWDOL�DOXQQL�

�
�

1RYHPEUH������

/D�JLRUQDWD�FRQWUR�OD�YLROHQ]D�
QHL�FRQIURQWL�GHOOH�GRQQH��
9LVLRQH�GL�GRFXPHQWDUL�H�

GLEDWWLWR�

$VVHPEOHD�GL�,VWLWXWR� )XQ]LRQL�VWUXPHQWDOL�DOXQQL� 1RYHPEUH������

/D�JLRUQDWD�GHOOD�PH��
PRULD�WUD�SDVVDWR�H�

FRQWHPSRUDQHLWj�

�
$VVHPEOHD�GL�LVWLWXWR�

)XQ]LRQL�VWUXPHQWDOL�DOXQQL� �
*HQQDLR��WULHQQLR��

���



�

/D�
JLRUQDWD�GHOOD�PHPRULD��
9LVLRQH�H�GLEDWWLWR�³/D�

VLJQRUD�GHOOR�]RR�GL�9DUVDYLD´�

�
�

$VVHPEOHD�GL�,VWLWXWR�

�
)XQ]LRQH�VWUXPHQWDOH�DOXQQL�

�
�

*HQQDLR������

%XOOLVPR�H�F\EHUEXOOLVPR�� �
$VVHPEOHD�GL�,VWLWXWR�

)XQ]LRQH�VWUXPHQWDOH�DOXQQL�
(VSHUWR�3ROL]LD�SRVWDOH��

VLJ�6WHIDQR�5HQQD�

�
$SULOH������

/D�JLRUQDWD�GHOOD�PHPRULD��
,QFRQWUR�FRQ�XQD�YLWWLPD�GHOOH�

OHJJL�UD]]LDOL��YLVLRQH�VSHWWDFROR�
GHOOD�&RPSDJQLD�(TXLOLEULR�
'LQDPLFR�³2QFH�8SRQ�

�
�

$VVHPEOHD�GL�,VWLWXWR�
FR�$XGLWRULXP�
6DQW¶$QGUHD�

�
)XQ]LRQH�VWUXPHQWDOH�DOXQQL�

'RFHQWH�GL�UHOLJLRQH�
&RPSDJQLD�(TXLOLEULR�

GLQDPLFR�

�
�

*HQQDLR������

%XOOLVPR�H�DXWRGLIHVD� $VVHPEOHD�GL�LVWLWXWR� )XQ]LRQH�VWUXPHQWDOH�DOXQQL�
'RFHQWL�GL�(G�)LVLFD�

0DUHVFLDOOR�SROL]LD�ORFDOH�
0LULDP�0DQFLQL�

�
�

)HEEUDLR������

*LRUQDWD�GHOOD�/HJDOLWj� $VVHPEOHD�GL�,VWLWXWR�
RQOLQH�

)XQ]LRQH�VWUXPHQWDOH�
³3HUFKp�PL�VRQR�VDOYDWR´�

LQFRQWUR�LQ�YLGHRFRQIHUHQ]D�
FRQ�'DYLGH�&HUXOOR��GDOOD�
FDPRUUD�D�WHVWLPRQH�GHOOD�
FXOWXUD�GHOOD�VROLGDULHWj�

�
�

0DJJLR������

/D�JLRUQDWD�GHOOD�PHPRULD��
´�/D�PXVLFD�FRQFHQWUD]LRQDULD´�

�
$VVHPEOHD�GL�,VWLWXWR�

)XQ]LRQH�VWUXPHQWDOH�DOXQQL�
(VSHUWR��PDHVWUR�)�VFR�

/RWRUR�

�
)HEEUDLR������

7HPD��/$�&8/785$�'(//$�/(*$/,7¬�±�',5,77,�80$1,�

$UJRPHQWL�WUDWWDWL� &RQWHVWR�GL�
VYROJLPHQWR�

2UJDQL]]DWRUL� 3HULRGR�GL�
VYROJLPHQWR�

/D�;;,,,�*LRUQDWD�GHOOD�PHPRULD�
H�GHOO¶LPSHJQR�LQ�ULFRUGR�GHOOH�
YLWWLPH�LQQRFHQWL�GHOOH�PDILH��

9LVLRQH�H�GLVFXVVLRQH��
³,�FHQWR�SDVVL´�

�
�
$VVHPEOHD�GL�,VWLWXWR�

�
�

)XQ]LRQH�VWUXPHQWDOH�DOXQQL�

�
�

0DU]R������

3DUWHFLSD]LRQH�DOOD�PDUFLD�
DQWLPDILD�GHOOD�;;,,,�*LRUQDWD�
GHOOD�PHPRULD�H�GHOO¶LPSHJQR�

LQ�ULFRUGR�GHOOH�YLWWLPH�GHOOH�PDILH�

�
�
3URJHWWR�VFRODVWLFR�±�

%DUL�

�
)XQ]LRQL�VWUXPHQWDOL�DOXQQL�

6ROR�XQD�GHOHJD]LRQH�

�
�

0DU]R������

,�JLRYDQL�H�OD�OHJDOLWj� �
�
$VVHPEOHD�GL�,VWLWXWR�

(VSHUWR��$QGUHD�$LHOOR��
&RPDQGDQWH�6WD]LRQH�

FDUDELQLHUL�$QGULD��)XQ]LRQH�
VWUXPHQWDOH�

DOXQQL�

�
�

1RYHPEUH������

���
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*LRUQDWD�
GHOOD�OHJDOLWj��9LVLRQH�H�

GLVFXVVLRQH��³1DWR�D�&DVDO�GL�
3ULQFLSH´�

�
$VVHPEOHD�GL�,VWLWXWR�

�
)XQ]LRQH�VWUXPHQWDOH�DOXQQL�

�
)HEEUDLR������

0LJUD]LRQL� UD]]LVPR� SHQD GL� � � �
PRUWH� SDUWHFLSD]LRQH DOOR� � �
VSHWWDFROR ³&DEDUHW 6DFFR H� � � �
9DQ]HWWL´�FRQ�LQFRQWUR�FRQ�
LO�UHJLVWD�H�JOL�DWWRUL�

�
�

3URJHWWR�VFRODVWLFR�

�
�

'RFHQWL�GL�LWDOLDQR�

�
�

0DU]R������

*LRUQDWD�FRQWUR�OH�PDILH��
,QWHUYHQWR�GL�HVSHUWR�H�OHWWXUD�

VFHQLFD�GL�EUDQL�

�
�

$VVHPEOHD�GL�,VWLWXWR�

)XQ]LRQH�VWUXPHQWDOH�DOXQQL��
(VSHUWL��DYY��0LFKHOH�
&DOGDUROD��UHVSRQVDELOH�
³$VVRFLD]LRQH�OLEHUD´�

�$QGULD��H�$QWRQLR�0HPHR��
DWWRUH��

�
�

$SULOH������

7(0$7,&+(�(0(5*(17,�3(5�,�*,29$1,�

$UJRPHQWL�WUDWWDWL� &RQWHVWR�GL�
VYROJLPHQWR�

2UJDQL]]DWRUL� 3HULRGR�GL�
VYROJLPHQWR�

7UD�SDVVDWR�H�SUHVHQWH��JLXVWL]LD��
OHJDOLWj�H�LPSHJQR�

LQFRQWUR�FRQ�OR�VFULWWRUH�

�
�
$VVHPEOHD�GL�LVWLWXWR�

)XQ]LRQH�VWUXPHQWDOH�DOXQQL�
(VSHUWR��0DVVLPR�3LOOHUD�

�
�

1RYHPEUH������

6LFXUH]]D�D�VFXROD� 3URJHWWR�VFRODVWLFR� (VSHUWR�'RWW��*��0DVVD��
UL�

2WWREUH������

2ULHQWDPHQWR�LQ�XVFLWD� 3URJHWWR�VFRODVWLFR� (VSHUWL��UDSSUHVHQWDQWL�
0LQLVWHUR�GHOOD�'LIHVD�

0HVL�YDUL�7ULHQQLR�
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�

�� 3(5&256, 3(5 /( &203(7(1=( 75$69(56$/, (
3(5�/¶25,(17$0(172���(;�$/7(51$1=$�6&82/$�/$9252��

�
1HO FRUVR GHOO¶XOWLPR WULHQQLR JOL DOXQQL KDQQR SDUWHFLSDWR D GLYHUVH DWWLYLWj H[WUDFXUULFXODUL� � � � � � � � � � � �
RUJDQL]]DWH QHOO¶DPELWR GHO SURJHWWR GL $OWHUQDQ]D 6FXROD�/DYRUR UHVR REEOLJDWRULR SHU WXWWL� � � � � � � � � � �
JOL�DOXQQL�D�SDUWLUH�GDOOD�WHU]D�FODVVH�GHOO¶DQQR�VFRODVWLFR�����������GDOOD�OHJJH�����������
*OL DOXQQL SDUWHFLSDQWL DO SURJHWWR GL $OWHUQDQ]D KDQQR XVXIUXLWR GL XQ FRVSLFXR QXPHUR GL RUH� � � � � � � � � � � � � � �
GL IRUPD]LRQH SUHVVR D]LHQGH H QHJR]L GL RWWLFD� GRYH KDQQR SRWXWR SDUWHFLSDUH GLUHWWDPHQWH� � � � � � � � � � � � �
DOOH DWWLYLWj ULJXDUGDQWL LO ODYRUR LQ D]LHQGD FRQ LO YDQWDJJLR GL DYHU SRWXWR FROOHJDUH TXDQWR� � � � � � � � � � � � � � �
DSSUHVR LQ FODVVH FRQ OD UHDOWj ODYRUDWLYD H LQROWUH KDQQR SDUWHFLSDWR D YLDJJL GL LVWUX]LRQH H� � � � � � � � � � � � � � � �
FRUVL�GL�IRUPD]LRQH��

1HL SURVSHWWL VHJXHQWL VL ULSRUWDQR LQ GHWWDJOLR OH DWWLYLWj GL DOWHUQDQ]D VFXROD ODYRUR VYROWH� � � � � � � � � � � � � �
SUHVVR�D]LHQGH�RWWLFKH��FRUVL�GL�IRUPD]LRQH�H�YLDJJL�GL�LVWUX]LRQH�VYROWL�GD�FLDVFXQR�VWXGHQWH��
�
��

�����������3(5&2562�75,(11$/(�3(5�/(�&203(7(1=(��
�75$69(56$/,�(�3(5�/
25,(17$0(172��
��(;�$/7(51$1=$�6&82/$�/$9252��

�
������ 7,72/2�'(/�352*(772�
�
8QR�VJXDUGR�YHUVR�LO�IXWXUR�³2WWLFL�D�/DYRUR´��
�
������ ,035(6( � $662&,$=,21, ', &$7(*25,$� 3$571(5 38%%/,&,�� � � � � � �
35,9$7,�(�7(5=2�6(7725(�

,035(6$� ������,1',5,==2�

2WWLFD�)DJJHOOD� 9LD�)�'¶DUDJRQD�1������%DUOHWWD��%7��
2WWLFD�%	0�2SWLNDO� 6WUDGD�6WDWDOH�����'LUDPD]LRQH�$��&�&��

0RQJROILHUD���$QGULD��%7��
2WWLFD�&RQWHGXFD� 9LD�)LUHQ]H������$QGULD��%7��
277,&$�6DOPRLUDJKL�	�9LJDQR�6SD� 6WUDGD�6WDWDOH�����'LUDPD]LRQH�$��&�&��

0RQJROILHUD���$QGULD��%7��
2WWLFD�'LPDVWURJLRYDQQL� &RUVR�*LXVHSSH�*DULEDOGL������������%DUOHWWD�%7�

2WWLFD�)RWR�6LQWHVL� 9LD�)�'¶DUDJRQD�1������%DUOHWWD��%7��

�
�

������ $%675$&7 '(/ 352*(772 �&217(672 ', 3$57(1=$� 2%,(77,9, (� � � � � � � �
),1$/,7¬¶ ,1 &2(5(1=$ &21 , %,62*1, )250$7,9, '(/ 7(55,725,2�� � � � � � � � �
'(67,1$7$5,��$77,9,7¬¶��5,68/7$7,�(�,03$772��

�
,O SURJHWWR VL q SRVWR O¶RELHWWLYR GL DWWXDUH OH LQGLFD]LRQL GHOOD /HJJH Q���� GHO ����� FKH� � � � � � � � � � � � � � � �

LQVHULVFH RUJDQLFDPHQWH O¶$OWHUQDQ]D 6FXROD /DYRUR FRPH VWUDWHJLD GLGDWWLFD GL WXWWL JOL� � � � � � � � � � �
LQGLUL]]L�GL�VWXGLR�GHOOD�VFXROD�VHFRQGDULD�GL��
VHFRQGR�JUDGR��

4XHVWD QXRYD PRGDOLWj GL DSSUHQGLPHQWR� q VHUYLWD D PRWLYDUH JOL DOOLHYL FKH KDQQR VFHOWR� � � � � � � � � � � � � �
O¶,VWLWXWR 3URIHVVLRQDOH SHU PDWXUDUH FRPSHWHQ]H VSHQGLELOL QHO ODYRUR� ,QROWUH� LO SURJHWWR VL q� � � � � � � � � � � � �

���



�

SURSRVWR� LQ FRHUHQ]D FRQ JOL RELHWWLYL GHO 372)� GL DYYLDUH XQ¶LQWHJUD]LRQH WUD O¶,VWLWX]LRQH� � � � � � � � � � � � �
VFRODVWLFD H OH $]LHQGH RSHUDQWL VXO WHUULWRULR� SHU O¶LQGLYLGXD]LRQH H LO UDJJLXQJLPHQWR GL� � � � � � � � � � � � �
RELHWWLYL IRUPDWLYL PHJOLR FRUUHODWL DOOH HVLJHQ]H GHO PRQGR GHO ODYRUR� ,O GLDORJR WUD LPSUHVH� � � � � � � � � � � � � �
HG ,VWLWX]LRQH VFRODVWLFD KD IDYRULWR XQ PLJOLRUDPHQWR GHOOD SURJUDPPD]LRQH GLGDWWLFD HG XQ� � � � � � � � � � � �
WUDVIHULPHQWR�UHFLSURFR�GL�FRQRVFHQ]H�H�PHWRGRORJLH��

/¶DFTXLVL]LRQH GL FRPSHWHQ]H LQGLYLGXDWH H PDWXUDWH LQ XQ FRQWHVWR ODYRUDWLYR SRVVRQR� � � � � � � � � � �
DQFKH�PLJOLRUDUH�O¶RFFXSDELOLWj�H�O¶DXWRLPSUHQGLWRULDOLWj�GHJOL�DOOLHYL��
�
,O SURJHWWR WULHQQDOH q VWDWR ULYROWR DJOL VWXGHQWL GHOOD FODVVH 7HU]D GHOO¶,QGLUL]]R� ³6HUYL]L� � � � � � � � � � � � �
VRFLR VDQLWDUL�2WWLFR´� FKH KDQQR SRWXWR IDUH XQD SULPD HVSHULHQ]D GL ODYRUR SUHVVR D]LHQGH� � � � � � � � � � � � �
GHO WHUULWRULR� QHO VHWWRUH 'HOO¶2WWLFD� GHOO¶2SWRPHWULD H GHOOD &RQWDWWRORJLD DSSURIRQGHQGR LO� � � � � � � � � � �
WHPD GHOOD VLFXUH]]D H GHOOD SUHYHQ]LRQH QHL OXRJKL GL ODYRUR H PLJOLRUDQGR OD FRQRVFHQ]D� � � � � � � � � � � � � �
QHOO¶XVR�GL�VWUXPHQWL�H�DWWUH]]DWXUH�XWLOL]]DWL�QHO�6HWWRUH�H�QHOOD�3URIHVVLRQH�GHOO¶2WWLFR��

� /D FODVVH� QHO FRUVR GHO VHFRQGR ELHQQLR H GHO TXLQWR DQQR� KD VYROWR OH DWWLYLWj GL 3&72� � � � � � � � � � � � � � � � �
VHFRQGR L GHWWDPL GHOOD QRUPDWLYD YLJHQWH GDO WLWROR ³2WWLFL D /DYRUR´� ,O SURJHWWR GLYLVR LQ� � � � � � � � � � � � � � �
WUH DQQXDOLWj q LQL]LDWR QHOO¶DQQR VFRODVWLFR ���� ����� H VL q FRQFOXVR D 6HWWHPEUH ����� /H� � � � � � � � � � � � � � � �
��� RUH VWDELOLWH SHU OD UHDOL]]D]LRQH GL WDOH SURJHWWR VRQR VWDWH FRVu VXGGLYLVH� FLUFD ���� � � � � � � � � � � � � � �
VYROWH QHOO¶DQQR 6FRODVWLFR ���������� �� RUH QHOO¶DQQR VFRODVWLFR ��������� H �� RUH� � � � � � � � � � � �
QHOO¶DQQR VFRODVWLFR ���������� GL IRUPD]LRQH H YLVLWH D]LHQGDOL�� /H DWWLYLWj VRQR VWDWH VYROWH� � � � � � � � � � � � �
SUHVVR�QHJR]L�GL�2WWLFD�GHO�WHUULWRULR�GHOOD�%$7�� �

� �
������2%,(77,9,�

,O�SHUFRUVR�GL�DOWHUQDQ]D��VL�q�SRVWR�XQD�VHULH�GL�RELHWWLYL�ULDVVXPLELOL�LQ�WUH�GLVWLQWH�WLSRORJLH�
�
2ELHWWLYL�HGXFDWLYL�WUDVYHUVDOL�
� $YYLFLQDUH�L�JLRYDQL�DO�PRQGR�GHO�ODYRUR��
� 6YLOXSSDUH�QHL�JLRYDQL�QXRYH�R�DOWHUQDWLYH�PRGDOLWj�GL�DSSUHQGLPHQWR��
� )DYRULUH�OD�VRFLDOL]]D]LRQH�QHOO¶DPELWR�GHOOD�UHDOWj�ODYRUDWLYD��
� 6XVFLWDUH�O
LQWHUHVVH�DG�DSSUHQGHUH�HG�D�FDODUVL�QHOOD�UHDOWj�D]LHQGDOH���
� 6SHULPHQWDUH�O
LPSDWWR�GHOO
DOOLHYR�LQ�XQD�UHDOWj�D]LHQGDOH��

�
2ELHWWLYL�SURIHVVLRQDOL]]DQWL�
� )DFLOLWDUH�OD�WUDQVL]LRQH�VFXROD�ODYRUR�H�PLJOLRUDUH�LO�SURFHVVR�IRUPDWLYR�LVWLWX]LRQDOH��
� 6SHULPHQWDUH�O¶RUJDQL]]D]LRQH�GHO�ODYRUR�H�O¶DSSOLFD]LRQH�GHOOH�FRPSHWHQ]H�WHFQLFKH��
� 6SHULPHQWDUH VXO FDPSR O¶DSSOLFD]LRQH GHOOD 1RUPDWLYD ULJXDUGDQWH OD VLFXUH]]D GHL� � � � � � � � � �

ODYRUDWRUL� GHOOH PLVXUH GL SUHYHQ]LRQH H SURWH]LRQH� GHOO¶XWLOL]]R GHL GLVSRVLWLYL GL� � � � � � � � � � �
SURWH]LRQH�LQGLYLGXDOL��
�

2ELHWWLYL�SURIHVVLRQDOL�VSHFLILFL�
� &RQRVFHQ]D�GHL�PDWHULDOL�HG�DWWUH]]DWXUH�WLSLFKH�GHO�FDPSR�SURIHVVLRQDOH��
� &RQRVFHQ]D�GHOOH�/HJJL�VXOOD�VLFXUH]]D�QHJOL�DPELHQWL�GL�ODYRUR��
� 6DSHU�DSSOLFDUH�OD�QRUPDWLYD�YLJHQWH�VXOOD�VLFXUH]]D�QHJOL�DPELHQWL�GL�ODYRUR��

�

&203,7,��,1,=,$7,9(�$77,9,7¬�&+(�+$112�692/72�,�&216,*/,�',�
&/$66(�,17(5(66$7,�
,O FRQVLJOLR GL FODVVH KD SDUWHFLSDWR DOOD SURJHWWD]LRQH GHO SHUFRUVR GL $6/� LQGLYLGXDQGR H� � � � � � � � � � � � � �
FRQGLYLGHQGR JOL RELHWWLYL IRUPDWLYL� LQWHJUDWL FRQ TXHOOL FXUULFXODUL GHO SHUFRUVR GL VWXGLR FRQ� � � � � � � � � � � � �
UHOD]LRQL�H�FROOHJDPHQWL�FRQ�FLDVFXQD�GLVFLSOLQD��
$OFXQL GRFHQWL KDQQR VYROWR DWWLYLWj GL IRUPD]LRQH LQ DXOD� VLD SURSHGHXWLFD DOO¶DWWLYLWj H VLD GL� � � � � � � � � � � � � � �

���



�

DQDOLVL H YDOXWD]LRQH GHOO¶HVSHULHQ]D LQ D]LHQGD� ,O FRQVLJOLR GL FODVVH KD YDOXWDWR O¶HIILFDFLD� � � � � � � � � � � � �
IRUPDWLYD GHO SURJHWWR� LQGLYLGXDQGR JOL HOHPHQWL GL IRU]D H GL FULWLFLWj� ,Q WDO PRGR VL q SRWXWR� � � � � � � � � � � � � � � � �
LQWURGXUUH�PRGLILFKH��

�
78725�,17(512�
3URI��&DQJLDQR�3DROR�
�

�
�

������ 5,68/7$7, 277(187, '$//¶(63(5,(1=$ ', $/7(51$1=$ ,1� � � � � �
&2(5(1=$�&21�,�%,62*1,�'(/�&217(672�

�
*OL DOXQQL KDQQR RWWHQXWR L ULVXOWDWL SUHYLVWL GDJOL RELHWWLYL LQL]LDOL VYLOXSSDQGR QXRYH PRGDOLWj� � � � � � � � � � � � �
GL DSSUHQGLPHQWR DXPHQWDQGR OD ORUR VRFLDOL]]D]LRQH QHOO¶DPELWR ODYRUDWLYR FDODQGRVL QHOOH� � � � � � � � � �
YDULH UHDOWj D]LHQGDOL� 6SHULPHQWDWR OH FRPSHWHQ]H WHFQLFKH H ULVSHWWDQGR OH QRUPDWLYH� � � � � � � � � � �
ULJXDUGDQWL OD VLFXUH]]D VXL OXRJKL GL ODYRUR H O¶XWLOL]]R GHL GLVSRVLWLYL GL SURWH]LRQH� � � � � � � � � � � � �
LQGLYLGXDOH�DXPHQWDQGR H DSSURIRQGHQGR OD FRQRVFHQ]D GHL PDWHULDOL H GHOOH DWWUH]]DWXUH GHO� � � � � � � � � � �
FDPSR SURIHVVLRQDOH� ,QROWUH KDQQR VYLOXSSDWR VHQVR DXWRFULWLFR VXOOH ORUR D]LRQL ODYRUDWLYH� � � � � � � � � � �
VYLOXSSDQGR XQD QXRYD FRPSHWHQ]D VXO UDSSRUWR HPSDWLFR H SURIHVVLRQDOH QHL FRQIURQWL GHO� � � � � � � � � � � �
FOLHQWH� *OL DOXQQL KDQQR SUHVR FRQVDSHYROH]]D GL GRYHUH GLVWULFDUVL QHOOH GLQDPLFKH D]LHQGDOL� � � � � � � � � � � �
UDSSRUWDQGRVL DOOH LQQXPHUHYROL D]LHQGH QHO FDPSR RWWLFR GL SURGX]LRQH H GLVWULEX]LRQH GHL� � � � � � � � � � � �
PDWHULDOL QHFHVVDUL� XVDQGR VRIWZDUH LQQRYDWLYL GL JHVWLRQH GHO QHJR]LR GL RWWLFD�*OL VWXGHQWL�� � � � � � � � � � � �
QHOOD TXDVL WRWDOLWj� KDQQR SDUWHFLSDWR FRQ YLYR LQWHUHVVH H FRQ PROWR HQWXVLDVPR� PDQLIHVWDQGR� � � � � � � � � � � � �
SLHQD VRGGLVID]LRQH SHU OD PRGDOLWj GHOOR VYROJLPHQWR GL WXWWR LO SURJHWWR� DSSUH]]DQGR OR� � � � � � � � � � � � �
VSHVVRUH TXDOLWDWLYR GHJOL DUJRPHQWL WUDWWDWL DL ILQL IRUPDWLYL SURIHVVLRQDOL� /D IUHTXHQ]D q VWDWD� � � � � � � � � � � � �
SUHVVRFKp FRVWDQWH GXUDQWH WXWWR LO SHUFRUVR IRUPDWLYR �/D PDJJLRU SDUWH GHJOL DOXQQL KD� � � � � � � � � � � � �
PRVWUDWR XQ IRUWH JUDGLPHQWR SHU TXHVWD HVSHULHQ]D FKH OL KD UHVL SL� FRQVDSHYROL� � � � � � � � � � � � �
GHOO¶LPSRUWDQ]D GL WHQHUH VHPSUH FRPSRUWDPHQWL UHVSRQVDELOL�ULVSHWWRVL GHOOH UHJROH H GHL� � � � � � � � � �
WHPSL ULFKLHVWL�KDQQR�LQROWUH�SRWXWR YHULILFDUH VXO FDPSR O¶HIILFDFLD GHOOD PHWRGRORJLD� � � � � � � �
FROODERUDWLYD� $QFKH OD FRPSRQHQWH D]LHQGDOH KD HVSUHVVR LQWHUHVVH YHUVR LO SHUFRUVR VYROWR� � � � � � � � � � � �
GDJOL DOXQQL YDOXWDQGR LQ PDQLHUD SRVLWLYD LO SHULRGR VYROWR� ,O YDORUH DJJLXQWR GL WDOH� � � � � � � � � � � � � �
HVSHULHQ]D VL SXz WUDGXUUH LQ XQ IRUWH VHQVR GL FRQVDSHYROH]]D GL GRYHUH DIIURQWDUH HQRUPL� � � � � � � � � � � � � �
VDFULILFL SHU LQVHULUVL QHO PRQGR ODYRUDWLYR VHQ]D WUDVFXUDUH LO ULVSHWWR GHOOH UHJROH H GHL GRYHUL� � � � � � � � � � � � � � �
GD�DGHPSLHUH�FRQ�OD�PDVVLPD�SURIHVVLRQDOLWj���
�

�
������ ��)$6,�'(/�352*(772�

�
&RUVR�GL�IRUPD]LRQH�VXOOD�VLFXUH]]D����RUH�VYROWH�LQ�DXOD���
6WDJH�SUHVVR�&HQWUL�RWWLFL�H�/DERUDWRUL������RUH�LQ�FODVVH�7HU]D�����RUH�LQ�FODVVH�4XDUWD���
9LVLWH�D]LHQGDOL�H�R�SDUWHFLSD]LRQH�D�VHPLQDUL�WHFQLFL�GL�VHWWRUH�����RUH�LQ�FODVVH�7HU]D���

�

������ ,1,=,$7,9(�',�25,(17$0(172�
$WWLYLWj�SUHYLVWH� 0RGDOLWj�GL�VYROJLPHQWR�

,QIRUPD]LRQL�VXO�SURJHWWR�GL�$OWHUQDQ]D�
VFXROD�ODYR��
UR�DJOL�DOXQQL�

,Q�DXOD�GXUDQWH�OH�DWWLYLWj�GLGDWWLFKH�FXUULFXODUL��
GD�SDUWH�
GHO�WXWRU�VFRODVWLFR�

3UHVHQWD]LRQH�DJOL�DOXQQL�GHOOH�D]LHQGH�FKH�
KDQQR�GDWR�OD�GLVSRQLELOLWj�D�FRQGLYLGHUH�LO�
SURJHWWR��H�VXOOH�

,Q�DXOD�GXUDQWH�OH�DWWLYLWj�GLGDWWLFKH�
FXUULFXODUL��GD�SDUWH�GHO�WXWRU�VFRODVWLFR�
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DWWLYLWj�GD�VYROJHUH�
�
�

������ 3(5621$/,==$=,21(�'(,�3(5&256,�
$WWLYLWj�� 0RGDOLWj�GL�VYROJLPHQWR�

&RUVR�GL�IRUPD]LRQH�VXOOD�VLFXUH]]D�
RUJDQL]]DWR�DL�VHQVL�GHOO¶DUW�����GHO�
'�/JV��Q����������H�
GHOO¶$FFRUGR�6WDWR�5HJLRQL�GHO������������

��RUH�VX�SLDWWDIRUPD�FRQ�SURYD�ILQDOH�GL�
YHULILFD�GHOO¶DSSUHQGLPHQWR�H�ULODVFLR�GL�
UHODWLYR�DWWHVWDWR�D�V��
����������FODVVH�WHU]D�

)RUPD]LRQH�SUHVVR�1HJR]L�H�/DERUDWRUL�GL�
2WWLFD�

����RUH�D�V������������FODVVH�WHU]D�
���RUH�D�V������������FODVVH�TXDUWD�

� SUHYDOHQWHPHQWH�GXUDQWH�OD�VRVSHQVLRQH�GHOOH�
DWWLYLWj�GLGDWWLFKH��

9LVLWH�D]LHQGDOL�H�R�SDUWHFLSD]LRQH�D�
VHPLQDUL�WHFQLFL�GL�VHWWRUH�

���RUH�D�V������������FODVVH�WHU]D�
SUHYDOHQWHPHQWH�QHO�SHULRGR�GHOOH�DWWLYLWj�
GLGDWWLFKH��

�

������ $77,9,7¬�/$%25$725,$/,�
1RQ�VRQR�VWDWH�SUHYLVWH�DWWLYLWj�ODERUDWRULDOL�SURSHGHXWLFKH�DOOH�DWWLYLWj�LQ�D]LHQGD��

�
������ 87,/,==2�'(//(�1829(�7(&12/2*,(��67580(17$=,21,�
,1)250$7,&+(��1(7:25.,1*�

�
*OL DOXQQL LQ D]LHQGD KDQQR XWLOL]]DWR WXWWD OD VWUXPHQWD]LRQH� DQFKH PROWR VRILVWLFDWD FKH RSHUD FRQ� � � � � � � � � � � � � � �
QHWZRUNLQJ��
�
�

��������02'$/,7¬�&21*,817(�',�$&&(57$0(172�'(//(�&203(7(1=(�
��������6FXROD�6WUXWWXUD�RVSLWDQWH���78725�VWUXWWXUD�RVSLWDQWH��78725�VFRODVWLFR��
678'(17(��'2&(17,�',6&,3/,1(�&2,192/7(��&216,*/,2�',�&/$66(��
�

/¶DFFHUWDPHQWR GHOOH FRPSHWHQ]H DFTXLVLWH q VWDWR HIIHWWXDWR GDO WXWRU D]LHQGDOH LQ FROODERUD]LRQH FRQ LO� � � � � � � � � � � � � �
WXWRU VFRODVWLFR H FRQ L GRFHQWL GHOOH GLVFLSOLQH FRLQYROWH� *OL DOWUL GRFHQWL GHO FRQVLJOLR GL FODVVH KDQQR� � � � � � � � � � � � � � � � �
YDOXWDWR�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GLGDWWLFL�WUDVYHUVDOL�SUHYLVWL�GDOOD�SURJUDPPD]LRQH�GL�FODVVH��
�

������� 02'$/,7¬�',�&(57,),&$=,21(�$77(67$=,21(�'(//(�
&203(7(1=(��)250$/,��,1)250$/,�(�121�)250$/,��
�
� )RUPDOL�

�
������� ±�67$*(�35(662�$=,(1'(�',�277,&$��23720(75,$�(�&217$772/2*,$��

�
1�� ������������$]LHQGD� 'DO� DO� 2UH�

�
�
��

�
:$/7(5�$77,021(//,�65/���
9LD�5HJLQD�0DUJKHULWD�1�������
$1'5,$�
�

����������� ����������� ����

�
:$/7(5�$77,021(//,�65/���
9LD�5HJLQD�0DUJKHULWD�1�������
$1'5,$�
�

����������� ����������� ���
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277,&$�',0$6752*,29$11,�±�
&RUVR�*DULEDOGL�������%DUOHWWD� ����������� ����������� ����

277,&$�&217('8&$�±�9LD�)L��
UHQ]H�������$QGULD� ����������� ����������� ���

�
�

��

277,&$�&217('8&$�±�9LD�)L��
UHQ]H�������$QGULD� ����������� ����������� ����

%	0�237,.$/��6WUDGD�6WDWDOH�
����'LUDPD]LRQH�$��&�&��
0RQJROILHUD�$QGULD�

����������� ����������� ���
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�
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�
277,&$�6$/02,5$*+,�	�
9,*$12¶��6WUDGD�6WDWDOH�����
'LUDPD]LRQH�$��&�&��
0RQJROILHUD�$QGULD�
�

����������� ����������� ����

�
277,&$�6$/02,5$*+,�	�
9,*$12¶��6WUDGD�6WDWDOH�����
'LUDPD]LRQH�$��&�&��
0RQJROILHUD�$QGULD�
�

����������� ����������� ���
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�
277,&$�6$/02,5$*+,�	�9,��
*$12¶��YLD�%RYLR���������$QGULD�
�

����������� ����������� ����

�
277,&$�6$/02,5$*+,�	�9,��
*$12¶��YLD�%RYLR���������$QGULD�
�
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277,&$�)$**(//$���9LD�)HUGL��
QDQGR�G
$UDJRQD������%$5/(77$�
�
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�
277,&$�6$/02,5$*+,�	�9,��
*$12¶��YLD�%RYLR���������$QGULD�
�
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277,&$�58662�DIILOLDWR�1$8���
9LD�)��G
$UDJRQD�1������
%$5/(77$�
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�
277,&$�)272�6,17(6,�9LD�)HUGL��
QDQGR�G
$UDJRQD������%$5/(77$�
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�
%	0�2SWLNDO� �6WUDGD�6WDWDOH�����
'LUDPD]LRQH�$��&�&��
0RQJROILHUD�$QGULD�
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�� $77,9,7$¶�,17(*5$7,9(��&855,&8/$5,�('�(;75$&855,&8/$5,�
�

1HO FRUVR GHOO¶XOWLPR WULHQQLR JOL DOXQQL KDQQR SDUWHFLSDWR D GLYHUVH DWWLYLWj H[WUDFXUULFXODUL� � � � � � � � � � � �
RUJDQL]]DWH QHOO¶DPELWR GHO SURJHWWR GL $OWHUQDQ]D 6FXROD�/DYRUR UHVR REEOLJDWRULR SHU WXWWL� � � � � � � � � � �
JOL�DOXQQL�D�SDUWLUH�GDOOD�WHU]D�FODVVH�GHOO¶DQQR�VFRODVWLFR�����������GDOOD�OHJJH�����������
*OL DOXQQL SDUWHFLSDQWL DO SURJHWWR GL $OWHUQDQ]D KDQQR XVXIUXLWR GL XQ FRVSLFXR QXPHUR GL RUH� � � � � � � � � � � � � � �
GL IRUPD]LRQH SUHVVR QHJR]L H ODERUDWRUL GL 2WWLFD GRYH KDQQR SRWXWR SDUWHFLSDUH GLUHWWDPHQWH� � � � � � � � � � � � �
DOOH DWWLYLWj ULJXDUGDQWL LO ODYRUR QHOOH DWWLYLWj FRPPHUFLDOL LQHUHQWL DO ORUR SHUFRUVR GL VWXGL�� � � � � � � � � � � � � �
FRQ LO YDQWDJJLR GL DYHU SRWXWR FROOHJDUH TXDQWR DSSUHVR LQ FODVVH FRQ OD UHDOWj ODYRUDWLYD H� � � � � � � � � � � � � � � �
LQROWUH KDQQR SDUWHFLSDWR D VHPLQDUL� YLDJJL GL LVWUX]LRQH H FRUVL GL IRUPD]LRQH� ,QROWUH KDQQR� � � � � � � � � � � � � �
SDUWHFLSDWR DOOD ILHUD LQWHUQD]LRQDOH GHOO¶2WWLFD H GHOO¶2SWRPHWULD 0,'2 �0LODQR� � KDQQR� � � � � � � � � � �
YLVLWDWR OR VWDELOLPHQWR GL 2)7$/0,&$ *$/,/(2 ,7$/,$ 63$ 0LODQR H *HQLR /DE GL� � � � � � � � � � � � �
9HURQD�� �

�
&256,�',�)250$=,21(�
1�� $UJRPHQWR� 2UH�
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9,6,7(�$=,(1'$/,�

1�� $]LHQGD�YLVLWDWD� ,O� 2UH�
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�
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�
0,'2��ILHUD�LQWHUQD]LRQDOH�GHOO¶2WWLFD�H�GHOO¶2SWRPHWULD�±�
9LD�3HWLWWL�����±�0LODQR�
�
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�����������
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2)7$/0,&$�*$/,/(2�,7$/,$�
63$�±�9LD�0RQWL�6DEDWLQL����±�0LODQR�
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*(1,2�/$%�±�9LD�'HO�3HUODU�����±�9HURQD�
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0,'2��ILHUD�LQWHUQD]LRQDOH�
GHOO¶2WWLFD�H�GHOO¶2SWRPHWULD�±�9LD�3HWLWWL�������0LODQR�
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0,'2��ILHUD�LQWHUQD]LRQDOH�
GHOO¶2WWLFD�H�GHOO¶2SWRPHWULD�±�9LD�3HWLWWL�������0LODQR�
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0,'2��ILHUD�LQWHUQD]LRQDOH�GHOO¶2WWLFD�H�GHOO¶2SWRPHWULD�±�
9LD�3HWLWWL�������0LODQR�

�
�����������

�
������

�
2)7$/0,&$�*$/,/(2�,7$/,$�
63$�±�9LD�0RQWL�6DEDWLQL����±�0LODQR�

�
�����������

�
����������

�
�������
�

�
*(1,2�/$%�±�9LD�'HO�3HUODU�����±�9HURQD� ����������� ����������

�
�
�

��

�
0,'2��ILHUD�LQWHUQD]LRQDOH�GHOO¶2WWLFD�H�GHOO¶2SWRPHWULD�±�
9LD�3HWLWWL�����±�0LODQR�

�
�����������

�
������

2)7$/0,&$�*$/,/(2�,7$/,$�
63$�±�9LD�0RQWL�6DEDWLQL����±�0LODQR�

�
�����������

�
����������

�
*(1,2�/$%�±�9LD�'HO�3HUODU�����±�9HURQD�
�

����������� ����������

�
�
�

���



�

�

�� 7(67, 2**(772 ', 678',2 1(//¶$0%,72� � � � �
'(//¶,16(*1$0(172 ', ,7$/,$12 '85$17( ,/ 48,172� � � � � �
$112� '$ 627723255( $, &$1','$7, 1(/ &2562 '(,� � � � � � � �
&2//248,�

�
GD��,�&DQWL����*LDFRPR�/HRSDUGL�
/¶LQILQLWR�SDJ������
$�6LOYLD�SDJ������
,O�VDEDWR�GHO�YLOODJJLR�SDJ�������
/D�TXLHWH�GRSR�OD�WHPSHVWD�SDJ������
�
GDOOH��2SHUHWWH�0RUDOL�
'LDORJR�GHOOD�QDWXUD�H�GL�XQ�,VODQGHVH�SDJ�������
�
GD��1HGGD����*LRYDQQL�9HUJD��
1HGGD�³OD�YDUDQQLVD´�SDJ�������
GD��9LWD�GHL�FDPSL����*LRYDQQL�9HUJD��
/D�OXSD�SDJ�������
�&DYDOOHULD�UXVWLFDQD�SDJ��������
5RVVR�0DOSHOR�GD�WHVWR�SHUVRQDOH�
GD��,�0DODYRJOLD����*LRYDQQL�9HUJD��
/D�IDPLJOLD�7RVFDQR�SDJ�������
GD��1RYHOOH�UXVWLFDQH����*LRYDQQL�9HUJD��
/D�URED�GD�WHVWR�SHUVRQDOH��
GD��0DVWUR�GRQ�*HVXDOGR����*LRYDQQL�9HUJD��
*HVXDOGR�H�'LRGDWD�DOOD�&DQ]LULD�SDJ������
�
GD��,�ILRUL�GHO�PDOH����&KDUOHV�%DXGHODLUH��
&RUULVSRQGHQ]H�SDJ�������
�
GD��,O�SLDFHUH����*DEULHOH�'¶$QQXQ]LR��
/¶DWWHVD�GL�(OHQD�SDJ�������
GD��/D�YHUJLQH�GHOOH�URFFH����*DEULHOH�'¶$QQXQ]LR��
,O�SURJUDPPD�GHO�VXSHUXRPR�SDJ�������
GD��$OF\RQH����*DEULHOH�'¶$QQXQ]LR��
/D�SLRJJLD�QHO�SLQHWR�SDJ��������
/D�VHUD�ILHVRODQD�SDJ�������
�
,O�IDQFLXOOLQR����*LRYDQQL�3DVFROL��
,O�IDQFLXOOLQR�FKH�q�LQ�QRL�SDJ������
GD��0\ULFDH����*LRYDQQL�3DVFROL��
$UDQR�SDJ��������
1RYHPEUH�SDJ������
/DYDQGDUH�SDJ��������
,O�ODPSR�SDJ�������
�,O�WXRQR�SDJ�������
;�DJRVWR�SDJ�������
/¶DVVLXROR�SDJ�������
GDL��3RHPHWWL����*LRYDQQL�3DVFROL��
/D�GLJLWDOH�SXUSXUHD�SDJ������
GDL��&DQWL�GL�&DVWHOYHFFKLR����*LRYDQQL�3DVFROL��
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,O�JHOVRPLQR�QRWWXUQR�SDJ������
�
GD��8QD�YLWD����,WDOR�6YHYR��
*DEELDQL�H�SHVFL�SDJ�������
GD��/D�FRVFLHQ]D�GL�=HQR����,WDOR�6YHYR��
,O�IXPR�SDJ�������
�
GD��/¶8PRULVPR����/XLJL�3LUDQGHOOR��
(VHPSL�GL�XPRULVPR�SDJ�������
GD��1RYHOOH�SHU�XQ�DQQR����/XLJL�3LUDQGHOOR��
,O�WUHQR�KD�ILVFKLDWR�SDJ�������
�
GD��,O�IX�0DWWLD�3DVFDO��
$GULDQR�0HLV�SDJ��������
,R�VRQR�LO�IX�0DWWLD�3DVFDO�SDJ�������
�
GD��8QR��QHVVXQR�H�FHQWRPLOD��
,O�QDVR�GL�0RVFDUGD�SDJ��������
/D�YLWD�QRQ�FRQFOXGH�SDJ�������
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���3(5&256,�','$77,&,�
�

���� 3HUFRUVR�GLGDWWLFR�GL��,WDOLDQR�
�
$QQR�VFRODVWLFR�� �����������

�
&203(7(1=(�,1�86&,7$�

�
/D GLVFLSOLQD FRQFRUUH D IDU FRQVHJXLUH DOOR VWXGHQWH� DO WHUPLQH GHO SHUFRUVR TXLQTXHQQDOH� L� � � � � � � � � � � � � �
VHJXHQWL�ULVXOWDWL�GL�DSSUHQGLPHQWR�UHODWLYL�DO�SURILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH��
Ɣ 8WLOL]]DUH LO SDWULPRQLR OHVVLFDOH HG HVSUHVVLYR GHOOD OLQJXD LWDOLDQD VHFRQGR OH HVLJHQ]H� � � � � � � � � � � �

FRPXQLFDWLYH�QHL�YDUL�FRQWHVWL��VRFLDOL��FXOWXUDOL��VFLHQWLILFL��HFRQRPLFL��WHFQRORJLFL��
Ɣ 8WLOL]]DUH JOL VWUXPHQWL FXOWXUDOL H PHWRGRORJLFL SHU SRUVL FRQ DWWHJJLDPHQWR UD]LRQDOH�� � � � � � � � � � �

FULWLFR H UHVSRQVDELOH GL IURQWH DOOD UHDOWj� DL VXRL IHQRPHQL� DL VXRL SUREOHPL� DQFKH DL ILQL� � � � � � � � � � � � � � � �
GHOO¶DSSUHQGLPHQWR�SHUPDQHQWH��

Ɣ 5HGLJHUH UHOD]LRQL WHFQLFKH H GRFXPHQWDUH OH DWWLYLWj LQGLYLGXDOL H GL JUXSSR UHODWLYH D� � � � � � � � � � � � �
VLWXD]LRQL�SURIHVVLRQDOL�

Ɣ ,QGLYLGXDUH H XWLOL]]DUH JOL VWUXPHQWL GL FRPXQLFD]LRQH H GL WHDP ZRUNLQJ SL� DSSURSULDWL� � � � � � � � � � � � �
SHU LQWHUYHQLUH QHL FRQWHVWL RUJDQL]]DWLYL H SURIHVVLRQDOL GL ULIHULPHQWR DOOH VWUDWHJLH� � � � � � � � � � �
HVSUHVVLYH�H�DJOL�VWUXPHQWL�WHFQLFL�GHOOD�FRPXQLFD]LRQH�LQ�UHWH��

�

&217(187,�
,Q�SUHVHQ]D�ILQR�DO���PDU]R�

/D�PRGHUQLWj�GL�XQ�FODVVLFR� �/HRSDUGL��OD�YLWD��OD�SRHWLFD�H�OH�RSHUH� �7UD�2WWRFHQWR�H�
1RYHFHQWR�
/H�SRHWLFKH��1DWXUDOLVPR��9HULVPR��6LPEROLVPR�*OL�VFULWWRUL�GHO�1DWXUDOLVPR�
*��9HUJD��OD�YLWD��OD�SRHWLFD�H�OH�RSHUH�
&��%DXGHODLUH��&RUULVSRQGHQ]H�
,O�SULPR�1RYHFHQWR�
/H�SRHWLFKH��'HFDGHQWLVPR��
*��'¶$QQXQ]LR��OD�YLWD��OD�SRHWLFD�H�OH�RSHUH�
*��3DVFROL��OD�YLWD��OD�SRHWLFD�H�OH�RSHUH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$�GLVWDQ]D�GRSR�LO���PDU]R������

�
/H�DYDQJXDUGLH�VWRULFKH�
)XWXULVPR��)�7��0DULQHWWL�
6YHYR��OD�YLWD��OD�SRHWLFD�H�OH�RSHUH�
/��3LUDQGHOOR��OD�YLWD��OD�SRHWLFD�H�OH�RSHUH�

�
5,68/7$7,�

�
/D FODVVH� VLQ GDOO¶LQL]LR GHOO¶DQQR� KD PDQLIHVWDWR XQD VLWXD]LRQH GLIILFLOH� VLD SHU OD� � � � � � � � � � � � �
PDQFDQ]D GL XQ FRUUHWWR PHWRGR GL VWXGLR� VLD SHU XQ LPSHJQR GRPHVWLFR LQFRVWDQWH H SRFR� � � � � � � � � � � � � � �
VLVWHPDWLFR� 4XHVWR KD LPSHGLWR XQ FRQVROLGDPHQWR GHOOH LQFHUWH FRPSHWHQ]H OLQJXLVWLFKH� � � � � � � � � �
SRVVHGXWH�H�XQ�DGHJXDWR�DSSURIRQGLPHQWR�GHL�FRQWHQXWL��
,O SURJUDPPD GXUDQWH OD SULPD SDUWH GHOO¶DQQR q VWDWR VYROWR FRQ GLIILFROWj SHU OD IUHTXHQ]D� � � � � � � � � � � � � � �
VDOWXDULD GL DOFXQL� SHU SRFR VHQVR GL UHVSRQVDELOLWj GHOOD PDJJLRU SDUWH GHJOL DOXQQL GL IURQWH� � � � � � � � � � � � � � �

���



�

DJOL�LPSHJQL�VFRODVWLFL�FRQ�DVVHQ]H�VWUDWHJLFKH��LQJUHVVL�DOOD�VHFRQGD�RUD��ULSHWXWL�GLIIHULPHQWL��
GHOOH�RFFDVLRQL�GL�YHULILFD�GHJOL�DSSUHQGLPHQWL���
1HO VHFRQGR SHULRGR D SDUWLUH GDOO¶LQL]LR GL PDU]R LQ SDUWLFRODUH� GXUDQWH LO SHULRGR� � � � � � � � � � � � �
GHOO¶HPHUJHQ]D VDQLWDULD� VRQR VWDWL DGRWWDWL L VHJXHQWL VWUXPHQWL H OH VHJXHQWL VWUDWHJLH SHU OD� � � � � � � � � � � � � �
'D'� YLGHR OH]LRQL SURJUDPPDWH H FRQFRUGDWH FRQ JOL DOXQQL� PHGLDQWH O¶DSSOLFD]LRQH GL� � � � � � � � � � � �
*RRJOH 6XLWH ³0HHW +DQJRXWV´� LQYLR GL PDWHULDOH VHPSOLILFDWR� PDSSH FRQFHWWXDOL H DSSXQWL� � � � � � � � � � � �
DWWUDYHUVR�OD�SLDWWDIRUPD�&ODVVURRP�H�WXWWL�L�VHUYL]L�GHOOD�*�6XLWH�D�GLVSRVL]LRQH�GHOOD�VFXROD���
1RQRVWDQWH L FRQWLQXL VROOHFLWL� JOL VWXGHQWL VL VRQR PRVWUDWL LQGROHQWL H SRFR UHVSRQVDELOL�� � � � � � � � � � � � �
7XWWR FLz KD GL IDWWR LPSRVWR FRQWLQXH ULSUHVH GHL FRQWHQXWL JLj SUHVHQWDWL H UDOOHQWDPHQWL QHOOR� � � � � � � � � � � � � � �
VYROJLPHQWR�GHOOD�DWWLYLWj�GLGDWWLFD���
+D VHPSUH SUHYDOVR LQ ORUR� D PLR SDUHUH� LO GLVLQWHUHVVH QHL FRQIURQWL GL GLVFLSOLQH ULWHQXWH� � � � � � � � � � � � � � �
DVWUDWWH H SRFR XWLOL DOOD SUDWLFD SURIHVVLRQDOH ODYRUDWLYD IXWXUD� 3HUWDQWR L OLYHOOL GL� � � � � � � � � � � � �
DSSUHQGLPHQWR� JHQHUDOPHQWH� VRQR� DO PRPHQWR� LQVXIILFLHQWL SHU DOFXQL DOXQQL� DSSHQD� � � � � � � � � �
VXIILFLHQWH�SHU�DOWUL��
�
$OOD YDOXWD]LRQH ± SHULRGLFD H ILQDOH ± GHJOL DSSUHQGLPHQWL DFTXLVLWL GXUDQWH OD GLGDWWLFD D� � � � � � � � � � � � � �
GLVWDQ]D� QRQRVWDQWH OD VWHVVD YDOXWD]LRQH VLD VWDWD VYROWD FRQ PRGDOLWj GLYHUVH SHU TXDQWR� � � � � � � � � � � � �
SUHYLVWR GDOOD OHJLVOD]LRQH YLJHQWH� SHU O¶DWWULEX]LRQH GHL YRWL VRQR VWDWL VHJXLWL L VHJXHQWL� � � � � � � � � � � � �
FULWHUL��
�
D��IUHTXHQ]D�GHOOH�DWWLYLWj�GL�'D'��
E��LQWHUD]LRQH�GXUDQWH�OH�DWWLYLWj�GL�'D'�VLQFURQD�H�DVLQFURQD��
F��SXQWXDOLWj�QHOOH�FRQVHJQH�YHULILFKH�VFULWWH�H�RUDOL��
G��YDOXWD]LRQH�GHL�FRQWHQXWL�GHOOH�VXGGHWWH�FRQVHJQH�YHULILFKH��
�
,O SURILWWR PHGLR GHOOD FODVVH� WHQHQGR FRQWR GHL OLYHOOL GL SDUWHQ]D H GHOOH GLIILFROWj RJJHWWLYH� � � � � � � � � � � � � � �
LQL]LDOL��q�VWDWR�DSSHQD�VXIILFLHQWHPHQWH�UDJJLXQWR��
/H FRQRVFHQ]H GLVFLSOLQDUL VRQR SRFR VROLGH QHL FDVL PLJOLRUL� PROWR GHEROL QHL SL�� � � � � � � � � � � � �
SUREOHPDWLFL H ULVXOWDQR LQ JHQHUDOH PROWR IUDPPHQWDWH VLD QHL VLQJROL FKH FRPSOHVVLYDPHQWH�� � � � � � � � � � � �
7XWWL JOL DOXQQL VDQQR VXIILFLHQWHPHQWH XWLOL]]DUH JOL VWUXPHQWL GL FRPXQLFD]LRQH H GL WHDP� � � � � � � � � � � � �
ZRUNLQJ�SHU�LQWHUYHQLUH�QHL�FRQWHVWL�RUJDQL]]DWLYL�H�SURIHVVLRQDOL�GL�ULIHULPHQWR��

6L�SUHFLVD�FKH�DOFXQH�SDUWL�GHOOD�SURJUDPPD]LRQH�VRQR�LQ�IDVH�GL�VYROJLPHQWR��
�

���



�

�

���� 3HUFRUVR�GLGDWWLFR�GL��6WRULD�
�

$QQR�VFRODVWLFR�� �����������
�
�
�

&203(7(1=(�,1�86&,7$�
�

/D�GLVFLSOLQD�FRQFRUUH�D�IDU�FRQVHJXLUH�DOOR�VWXGHQWH��DO�WHUPLQH�GHO�SHUFRUVR�TXLQTXHQQDOH��L�
VHJXHQWL�ULVXOWDWL�GL�DSSUHQGLPHQWR�UHODWLYL�DO�SURILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH��
Ɣ 5LFRQRVFHUH�QHOOD�VWRULD�GHO�1RYHFHQWR�H�QHO�PRQGR�DWWXDOH�OH�UDGLFL�VWRULFKH�GHO�SDVVDWR��

FRJOLHQGR�JOL�HOHPHQWL�GL�SHUVLVWHQ]D�H�GLVFRQWLQXLWj��
Ɣ 6WDELOLUH�FROOHJDPHQWL�WUD�OH�WUDGL]LRQL�ORFDOL��QD]LRQDOL�H�LQWHUQD]LRQDOL��VLD�LQ�XQD�

SURVSHWWLYD�LQWHUFXOWXUDOH�VLD�DL�ILQL�GHOOD�PRELOLWj�GL�VWXGLR�H�GL�ODYRUR��
Ɣ &RUUHODUH�OD�FRQRVFHQ]D�VWRULFD�JHQHUDOH�DJOL�VYLOXSSL�GHOOH�VFLHQ]H��GHOOH�WHFQRORJLH�H�GHOOH�

WHFQLFKH�QHJOL�VSHFLILFL�FDPSL�SURIHVVLRQDOL�GL�ULIHULPHQWR��
�
�

&217(187,�
,Q�SUHVHQ]D�ILQR�DO���PDU]R������

R /¶,WDOLD�H�OD�FRVWUX]LRQH�GHO�QXRYR�VWDWR�
R ,O�SULPR�1RYHFHQWR�H�OD�%HOOH�pSRTXH�
R /
,WDOLD�GL�*LROLWWL�
R /D�3ULPD�JXHUUD�PRQGLDOH�
R ,O�FRPXQLVPR�LQ�8QLRQH�6RYLHWLFD�
R ,O�IDVFLVPR�LQ�,WDOLD�
R ,O�QD]LVPR�LQ�*HUPDQLD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$�GLVWDQ]D�GRSR�LO���PDU]R������
�

R /D�FULVL�GHOOH�GHPRFUD]LH�H�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL�
R /D�6HFRQGD�JXHUUD�PRQGLDOH�
R ,O�PRQGR�GLYLVR�GDOOD�JXHUUD�IUHGGD�H�OD�GLVWHQVLRQH�

�
5,68/7$7,�

�
)DFHQGR ULIHULPHQWR D TXDQWR JLj HVSRVWR VRSUD SHU OD GLVFLSOLQD GL ,WDOLDQR� OD PDJJLRU SDUWH� � � � � � � � � � � � � � �
GHJOL DOXQQL QRQ VHPSUH ULHVFH DG XWLOL]]DUH LQ PRGR VXIILFLHQWH OH FDWHJRULH ORJLFKH GHOOD� � � � � � � � � � � � � �
GLVFLSOLQD VWRULFD DSSOLFDWH DL FRQWHVWL VRFLDOL� FXOWXUDOL� VFLHQWLILFL� HFRQRPLFL� WHFQRORJLFL� H D� � � � � � � � � � � �
VWDELOLUH FROOHJDPHQWL WUD OH WUDGL]LRQL ORFDOL� QD]LRQDOL H LQWHUQD]LRQDOL� VLD LQ XQD SURVSHWWLYD� � � � � � � � � � � � �
LQWHUFXOWXUDOH VLD DL ILQL GHOOD PRELOLWj GL VWXGLR H GL ODYRUR� 6ROR SRFKL VDQQR FRUUHODUH OD� � � � � � � � � � � � � � � �
FRQRVFHQ]D VWRULFD JHQHUDOH DJOL VYLOXSSL GHOOH VFLHQ]H� GHOOH WHFQRORJLH H GHOOH WHFQLFKH QHJOL� � � � � � � � � � � � �
VSHFLILFL FDPSL SURIHVVLRQDOL GL ULIHULPHQWR� /H FRQRVFHQ]H VH H TXDQGR DFTXLVLWH� TXLQGL� VL� � � � � � � � � � � � �
IHUPDQR DO PHUR VYLOXSSR FURQRORJLFR GHJOL HYHQWL� UDUDPHQWH DFFRPSDJQDWH GD� � � � � � � � � �
DSSURIRQGLPHQWL FULWLFL� $QFKH SHU TXHVWD GLVFLSOLQD VL SUHFLVD FKH DOOD YDOXWD]LRQH ± SHULRGLFD� � � � � � � � � � � � �
H ILQDOH ± GHJOL DSSUHQGLPHQWL DFTXLVLWL GXUDQWH OD GLGDWWLFD D GLVWDQ]D� QRQRVWDQWH OD VWHVVD� � � � � � � � � � � � � �
YDOXWD]LRQH VLD VWDWD VYROWD FRQ PRGDOLWj GLYHUVH SHU TXDQWR SUHYLVWR GDOOD OHJLVOD]LRQH� � � � � � � � � � � �

���



�

YLJHQWH��SHU�O¶DWWULEX]LRQH�GHL�YRWL�VRQR�VWDWL�VHJXLWL�L�VHJXHQWL�FULWHUL��
�
D��IUHTXHQ]D�GHOOH�DWWLYLWj�GL�'D'��
E��LQWHUD]LRQH�GXUDQWH�OH�DWWLYLWj�GL�'D'�VLQFURQD�H�DVLQFURQD��
F��SXQWXDOLWj�QHOOH�FRQVHJQH�YHULILFKH�VFULWWH�H�RUDOL��
G��YDOXWD]LRQH�GHL�FRQWHQXWL�GHOOH�VXGGHWWH�FRQVHJQH�YHULILFKH��

�
$OFXQH�SDUWL�GHOOD�SURJUDPPD]LRQH�VRQR�LQ�IDVH�GL�VYROJLPHQWR��

�

���



�

�

���� 3HUFRUVR�GLGDWWLFR�GL��0DWHPDWLFD�

�
$QQR�VFRODVWLFR������������
�

&203(7(1=(�,1�86&,7$�
�

/D�GLVFLSOLQD�FRQFRUUH�D�IDU�FRQVHJXLUH�DOOR�VWXGHQWH��DO�WHUPLQH�GHO�SHUFRUVR�TXLQTXHQQDOH��L�
VHJXHQWL�ULVXOWDWL�GL�DSSUHQGLPHQWR�UHODWLYL�DO�SURILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH��

Ɣ 8WLOL]]DUH�LO�OHVVLFR�VSHFLILFR�GHOOD�PDWHPDWLFD�
Ɣ 8WLOL]]DUH�OH�WHFQLFKH�H�OH�SURFHGXUH�GHO�FDOFROR�DOJHEULFR�
Ɣ 2UJDQL]]DUH�H�YDOXWDUH�DGHJXDWDPHQWH�LQIRUPD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH�
Ɣ 8WLOL]]DUH JOL VWUXPHQWL GHOO¶DQDOLVL H OH VWUDWHJLH GHO SHQVLHUR UD]LRQDOH SHU DIIURQWDUH� � � � � � � � � � � �

VLWXD]LRQL�SUREOHPDWLFKH�
Ɣ ,QWXLUH�O¶DQGDPHQWR�GL�XQD�IXQ]LRQH�UD]LRQDOH�PHGLDQWH�O¶XWLOL]]R�GHO�FDOFROR�DOJHEULFR�
Ɣ 'HGXUUH� D SDUWLUH GDOO¶DQDOLVL GHO JUDILFR GL XQD IXQ]LRQH UD]LRQDOH� OH SULQFLSDOL� � � � � � � � � � � �

FDUDWWHULVWLFKH�GHOOD�IXQ]LRQH��

&217(187,�
,Q�SUHVHQ]D�ILQR�DO���PDU]R�

��� 5LFKLDPL�GL�DOJHEUD�

Ɣ (TXD]LRQL�H�GLVHTXD]LRQL�GL�SULPR�JUDGR�LQWHUH�H�IUDWWH�
Ɣ (TXD]LRQL�H�GLVHTXD]LRQL�GL�VHFRQGR�JUDGR�LQWHUH�H�IUDWWH�
Ɣ 0HWRGR�GL�5XIILQL��SHU�VFRPSRUUH�SROLQRPL�GL�WHU]R�JUDGR��

��� )XQ]LRQL�UHDOL�DOJHEULFKH�UD]LRQDOL�

Ɣ 'HILQL]LRQH�H�FODVVLILFD]LRQH�GL�XQD�IXQ]LRQH�UHDOH�GL�YDULDELOH�UHDOH�
Ɣ 'HILQL]LRQH�GL�GRPLQLR�H�FRGRPLQLR�GL�XQD�IXQ]LRQH�
Ɣ 'HWHUPLQD]LRQH�GHO�GRPLQLR�H�VXD�UDSSUHVHQWD]LRQH�JUDILFD�VX�XQ�SLDQR�FDUWHVLDQR�
Ɣ ,QWHUVH]LRQH�FRQ�JOL�DVVL�FDUWHVLDQL�GHO�JUDILFR�GL�XQD�IXQ]LRQH�
Ɣ 6WXGLR�GHO�VHJQR�GL�XQD�IXQ]LRQH�
Ɣ 6WXGLR GHOOH HYHQWXDOL VLPPHWULH ULVSHWWR DOO¶DVVH \ �IXQ]LRQH SDUL� H ULVSHWWR� � � � � � � � � � �

DOO¶RULJLQH�GHJOL�DVVL�FDUWHVLDQL��IXQ]LRQH�GLVSDUL���

���,�OLPLWL�GL�XQD�IXQ]LRQH�UHDOH�

Ɣ &DOFROR�GL�OLPLWL�GL�XQD�IXQ]LRQH�UD]LRQDOH�
Ɣ )RUPH�LQGHWHUPLQDWH�����H�������H�PHWRGL�GL�ULVROX]LRQH�
Ɣ 'HILQL]LRQH�GL�DVLQWRWR�YHUWLFDOH�H�GL�DVLQWRWR�RUL]]RQWDOH�
Ɣ 5LFHUFD�GHJOL�DVLQWRWL�YHUWLFDOL�H�RUL]]RQWDOL�GL�XQD�IXQ]LRQH�UD]LRQDOH�R�LUUD]LRQDOH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$�GLVWDQ]D�GRSR�LO���PDU]R������

Ɣ 5DSSUHVHQWD]LRQH JUDILFD GHJOL DVLQWRWL H GHOOH SDUWL GL JUDILFR �GHOOD IXQ]LRQH�� � � � � � � � � � �
YLFLQH�DG�HVVL���

���



�

��� /H�GHULYDWH�GL�XQD�IXQ]LRQH�UHDOH�

Ɣ 5LFKLDPL VXOOD UHWWD� SRVL]LRQH GHOOD UHWWD LQ XQ SLDQR FDUWHVLDQR� VLJQLILFDWR GHO� � � � � � � � � � � �
FRHIILFLHQWH DQJRODUH P� VHJQR GHO FRHIILFLHQWH DQJRODUH� UHWWD WDQJHQWH DG XQD� � � � � � � � � � �
FXUYD�

Ɣ 6LJQLILFDWR�JHRPHWULFR�GHOOD�GHULYDWD�
Ɣ &DOFROR�GHOOH�GHULYDWH�HOHPHQWDUL�
Ɣ &DOFROR�GHOOD�GHULYDWD�GHOOD�VRPPD��GLIIHUHQ]D��SURGRWWR�H�TXR]LHQWH�GL�IXQ]LRQL�
Ɣ 5LFHUFD GHL SXQWL VWD]LRQDUL GL XQD IXQ]LRQH� SXQWL GL PDVVLPR UHODWLYR� GL PLQLPR� � � � � � � � � � � � �

UHODWLYR�H�GL�IOHVVR�

��� /R�VWXGLR�H�OD�UDSSUHVHQWD]LRQH�FRPSOHWD�GL�XQ�JUDILFR�GL�XQD�IXQ]LRQH�

Ɣ 6WXGLR FRPSOHWR GL XQD IXQ]LRQH UD]LRQDOH LQWHUD R IUDWWD� GDOOD GHWHUPLQD]LRQH GHO� � � � � � � � � � � �
VXR�GRPLQLR�DOOD�ULFHUFD�GHJOL�HYHQWXDOL�SXQWL�VWD]LRQDUL�

Ɣ 5DSSUHVHQWD]LRQH�TXDOLWDWLYD�GHO�JUDILFR�GL�XQD�IXQ]LRQH�UD]LRQDOH�LQWHUD�R�IUDWWD�

�
5,68/7$7,�

/D FODVVH� DVVHJQDWDPL SHU OD SULPD YROWD TXHVW¶DQQR� KD DVVXQWR VLQ GDL SULPL JLRUQL GL VFXROD� � � � � � � � � � � � � � � �
XQ FRPSRUWDPHQWR FRUUHWWR� DGHJXDWR DO FRQWHVWR� FKH KD SHUPHVVR GL VYROJHUH OH OH]LRQL� � � � � � � � � � � � �
VHPSUH LQ XQ FOLPD VHUHQR H GLVWHVR� KD PRVWUDWR GLVSRQLELOLWj DO GLDORJR H XQD GLVFUHWD� � � � � � � � � � � � � � �
DWWHQ]LRQH�YHUVR�OH�WHPDWLFKH�DIIURQWDWH��

$ TXHVWR DWWHJJLDPHQWR SRVLWLYR� SHU SL� GHOOD PHWj GHOOD FODVVH� VL VRQR FRQWUDSSRVWL�� � � � � � � � � � � � �
SDUWHFLSD]LRQH QRQ FRVWDQWH DOOH OH]LRQL �DOFXQL VWXGHQWL VRQR VWDWL TXDVL GHO WXWWR DVVHQWL� � � � � � � � � � � � �
GXUDQWH O¶LQWHUR SULPR TXDGULPHVWUH�� VXSHUILFLDOLWj QHOOR VWXGLR GRPHVWLFR� VSHVVR� � � � � � � � �
FRPSOHWDPHQWH DVVHQWH� H QHOOD ULHODERUD]LRQH SHUVRQDOH GHL FRQWHQXWL DIIURQWDWL GXUDQWH OH� � � � � � � � � � �
OH]LRQL� 4XHVWD VXSHUILFLDOLWj q DFFRPSDJQDWD GD XQD FRQVLVWHQWH GLIILFROWj DSSOLFDWLYD�� � � � � � � � � �
GHULYDQWH�GD�XQ�OLYHOOR�FRJQLWLYR�PHGLRFUH�H�GD�SUHUHTXLVLWL�GLVFLSOLQDUL�PLQLPL��

7XWWL JOL DOXQQL� DG HFFH]LRQH GL XQR� QRQ KDQQR UDJJLXQWR OLYHOOL VXIILFLHQWL DOOD ILQH GHO SULPR� � � � � � � � � � � � � � � �
TXDGULPHVWUH��

1HO VHFRQGR TXDGULPHVWUH� FDUDWWHUL]]DWR TXDVL FRPSOHWDPHQWH GDOOD GLGDWWLFD D GLVWDQ]D� VROR� � � � � � � � � � �
SRFKL KDQQR PRVWUDWR OD YRORQWj GL YROHU UHFXSHUDUH� DGDWWDQGRVL DOOH QXRYH PRGDOLWj G¶� � � � � � � � � � � � �
LQVHJQDPHQWR���DSSUHQGLPHQWR��

*OL HVHUFL]L DVVHJQDWL VRQR VWDWL VHPSUH FRUUHGDWL GD HVHPSL VYROWL� D YROWH DQFKH GD DXGLR� � � � � � � � � � � � � � �
OH]LRQL� 4XHVWR DO ILQH GL DLXWDUH O¶LQWHUD FODVVH QHOOR VWXGLR GRPHVWLFR LQGLYLGXDOH �DO TXDOH� � � � � � � � � � � � � �
QRQ WXWWL VHPEUDYDQR DELWXDWL� H VRSSHULUH DL OLPLWL GHOOD 'DG� 0D QRQRVWDQWH FLz VL q HYLQWR GD� � � � � � � � � � � � � � � � �
SDUWH GL DOFXQL XQR VFDUVR LPSHJQR GRPHVWLFR� XQ GLVLQWHUHVVH DOOD SDUWHFLSD]LRQH DOOH YLGHR� � � � � � � � � � � � �
OH]LRQL� QRQRVWDQWH L FRQWLQXL ULFKLDPL H OH FRQWLQXH VROOHFLWD]LRQL PHVVH LQ DWWR DWWUDYHUVR� � � � � � � � � � � � �
&ODVVURRP�H�DWWUDYHUVR�:KDWV$SS��

3HU TXHVWR PRWLYR VROR SRFKLVVLPL VWXGHQWL GHO JUXSSR FODVVH KDQQR UDJJLXQWR L FRQWHQXWL� � � � � � � � � � � � �
SUHILVVDWL�SHU�OD�GLVFLSOLQD��UDJJLXQJHQGR�ULVXOWDWL�VXIILFLHQWL�R�SLHQDPHQWH�VXIILFLHQWL� �

���



�

�

���� 3HUFRUVR�GLGDWWLFR�GL���/LQJXD�H�&LYLOWj�,QJOHVH�
�

�����$ �QQR�VFRODVWLFR��������������
�

&203(7(1=(�,1�86&,7$�
�

�/D GLVFLSOLQD FRQFRUUH D IDU FRQVHJXLUH DOOR VWXGHQWH� DO WHUPLQH GHO SHUFRUVR TXLQTXHQQDOH� L� � � � � � � � � � � � � � �
VHJXHQWL�ULVXOWDWL�GL�DSSUHQGLPHQWR�UHODWLYL�DO�SURILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH��

� 8WLOL]]DUH�OD�OLQJXD�VWUDQLHUD�SHU�L�SULQFLSDOL�VFRSL�FRPXQLFDWLYL�HG�RSHUDWLYL��
� 3DGURQHJJLDUH JOL VWUXPHQWL HVSUHVVLYL HG DUJRPHQWDWLYL LQGLVSHQVDELOL SHU JHVWLUH� � � � � � � � �

O¶LQWHUD]LRQH�FRPXQLFDWLYD�YHUEDOH�LQ�YDUL�FRQWHVWL��
� 3DGURQHJJLDUH OD /� SHU VFRSL FRPXQLFDWLYL H XWLOL]]DUH L OLQJXDJJL VHWWRULDOL UHODWLYL DL� � � � � � � � � � � � �

SHUFRUVL GL VWXGLR SHU LQWHUDJLUH LQ GLYHUVL DPELWL H FRQWHVWL SURIHVVLRQDOL D OLYHOOR $��%�� � � � � � � � � � � � � �
GHO�TXDGUR�FRPXQH�HXURSHR�GL�ULIHULPHQWR�SHU�OH�OLQJXH��4&(5���

�

&217(187,�

��,Q�SUHVHQ]D�ILQR�DO���0DU]R������
�
$1$720<�
�����������7KH�SDUWV�RI�WKH�FRUQHD�
�����������,QMXULHV�
�����������$OOHUJLHV�
�����������.HUDWLWLV�
�����������.HUDWRFRQXV�
�����������+HUSHV�=RVWHU�
�����������2FXODU�KHUSHV�
�����������75($70(176���
�����������/DVHU�VXUJHU\�
�����������&RUQHDO�WUDQVSODQW�VXUJHU\�
�����������$UWLILFLDO�FRUQHD�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$�GLVWDQ]D�GRSR�LO���PDU]R������

�
�����������,QIODPPDWLRQV�RI�WKH�FRUQHD�
�����������&RUQHDO�XOFHU�
�����������&RUQHD�JXWWDWD�
�����������&RQMXQFWLYLWLV�
�����������$FXWH�FRQMXQFWLYLWLV�
�����������5HWLQLWLV�SLJPHQWRVD�
�����������&DWDUDFW�
�����������*ODXFRPD�
�
�

���



�

�
,Q�SUHVHQ]D�ILQR�DO���0DU]R������
�
�,19$/6,�
�
/,67(1,1*�
�����������$�FKHI¶V�GDLO\�OLIH�
�����������7KH�PDLQ�OLEUDU\�
�����������9LVLWLQJ�1HZ�<RUN�
�����������1REHO�3HDFH�3UL]H�ZLQQHU�
�����������&XULRXV�KLVWRULFDO�OLHV�
�����������,QWHUQHW�VDIHW\�DXWKRU�6DUDK�+XJKHV�
�����������0LFKHOLQ�VWDUUHG�UHVWDXUDQW�
�����������7KH�8.�ZHDWKHU�IRUHFDVW�
�����������)LYH�SODFHV�LQ�1HZ�<RUN�
�
5($',1*�&2035(+(16,21�
�����������&ORVLQJ�WKH�JHQGHU�JDS�
�����������(8�GHPRJUDSKLF�VLWXDWLRQ��WUHQGV�DQG�FKDOOHQJHV�
�����������'LJLWDO�VNLOOV��ZKDW�DUH�WKH\"�$QG�ZK\�DUH�WKH\�VR�LPSRUWDQW"�
�����������5HDO�DQG�)DNH�QHZV�
�����������5HFRUG�KHDW�UHFRUGHG�ZRUOGZLGH�
�����������/RQGRQ�D�OLWHUDU\�WRXU�
�����������7KH�FXULRXV�LQFLGHQW�RI�WKH�GRJ�LQ�WKH�QLJKW�WLPH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$�GLVWDQ]D�GRSR�LO���PDU]R������

�
�������������&RVWLWX]LRQH��%UH[LW�

5,68/7$7,��

/D FODVVH� VLQ GDOO¶LQL]LR GHOO¶DQQR� KD PDQLIHVWDWR XQD VLWXD]LRQH GLIILFLOH� VLD SHU OD� � � � � � � � � � � � �
PDQFDQ]D GL XQ FRUUHWWR PHWRGR GL VWXGLR� VLD SHU XQ DOWDOHQDQWH LPSHJQR GRPHVWLFR� 4XHVWR� � � � � � � � � � � � � �
KD LPSHGLWR XQ DGHJXDWR DSSURIRQGLPHQWR GHL FRQWHQXWL H XQ FRQVROLGDPHQWR GHOOH WHFQLFKH� � � � � � � � � � � �
GL VWXGLR H GL ODYRUR� ,O SURJUDPPD q VWDWR VYROWR FRQ YDULH GLIILFROWj GRYXWH DOOD� � � � � � � � � � � � � � �
GHPRWLYD]LRQH H GLVLQWHUHVVH SHU L FRQWHQXWL GLVFLSOLQDUL H SHU OH LQFHUWH FRPSHWHQ]H� � � � � � � � � � � �
OLQJXLVWLFKH SRVVHGXWH� /¶LPSHJQR GRPHVWLFR q ULPDVWR SHU O¶LQWHUR DQQR VFRODVWLFR LQFRVWDQWH�� � � � � � � � � � �
SRFR VLVWHPDWLFR H IRQGDWR VXO PHWRGR GL VWXGLR PQHPRQLFR� 1HO VHFRQGR TXDGULPHVWUH� LQ� � � � � � � � � � � � �
VHJXLWR DOO¶HPHUJHQ]D VDQLWDULD� OD VLWXD]LRQH GHOOD FODVVH q SHJJLRUDWD SRLFKq OD PDJJLRU SDUWH� � � � � � � � � � � � �
GHJOL VWXGHQWL VL q DVVHQWDWD DOOH YLGHROH]LRQL JLXVWLILFDQGRVL GL DYHUH SUREOHPL GL FRQQHVVLRQH� � � � � � � � � � � � �
ILQR DOOD ULYHOD]LRQH GL XQD WRWDOH LPSUHSDUD]LRQH� 3HUWDQWR LO SURILWWR� DG HFFH]LRQH GL TXDOFKH� � � � � � � � � � � � � �
DOXQQR� q LQVXIILFLHQWH� FRVu FRPH LO OLYHOOR GL FRQRVFHQ]H� FRPSHWHQ]H H DELOLWj UDJJLXQWR�� � � � � � � � � � � � �
IDWWD�HFFH]LRQH�SHU�JOL�DOXQQL�SL��PRWLYDWL��q�XJXDOPHQWH�LQVXIILFLHQWH��

��

��

�

���
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�

���� 3HUFRUVR�GLGDWWLFR�GL��'LULWWR�H�SUDWLFD�FRPPHUFLDOH��OHJLVOD]LRQH�VRFLR�VDQLWDULD�
�

$QQR�VFRODVWLFR�� �����������
�

&203(7(1=(�,1�86&,7$��
/¶LQVHJQDPHQWR GHOOD GLVFLSOLQD KD FRQFRUVR D IDU FRQVHJXLUH DOOR VWXGHQWH� DO WHUPLQH GHO� � � � � � � � � � � � �

SHUFRUVR TXLQTXHQQDOH� L VHJXHQWL ULVXOWDWL GL DSSUHQGLPHQWR UHODWLYL DO SURILOR HGXFDWLYR�� � � � � � � � � � �
FXOWXUDOH�H�SURIHVVLRQDOH�� �
ު &RPSUHQGHUH LO FRQFHWWR GHOOD OLEHUD LQL]LDWLYD HFRQRPLFD SULYDWD H LO UXROR GHJOL� � � � � � � � � � � �

LPSUHQGLWRUL�LQGLYLGXDOL�QHO�VLVWHPD�HFRQRPLFR�� �
ު 'LVWLQJXHUH�WUD�LPSUHVD�HG�D]LHQGD�H�OH�ILQDOLWj�GHL�VHJQL�GLVWLQWLYL�GHOO¶D]LHQGD�� �
ު 'LVWLQJXHUH WUD 6RFLHWj GL 3HUVRQH H 6RFLHWj GL &DSLWDOL H FRPSUHQGHUH O¶LPSRUWDQ]D� � � � � � � � � � � �

GHOOH�LPSUHVH�FROOHWWLYH�LQ�ULIHULPHQWR�DOOR�VYROJLPHQWR�GHOOD�ORUR�DWWLYLWj�HFRQRPLFD�� �
ު 'LVWLQJXHUH WUD 6RFLHWj OXFUDWLYH H 6RFLHWj PXWXDOLVWLFKH LQ ULIHULPHQWR DOOH GLIIHUHQWL� � � � � � � � � � �

ILQDOLWj�SHUVHJXLWH�GDOOH�VWHVVH�� �
ު &RQRVFHUH OH PLVXUH SULQFLSDOL GL VYLOXSSR GHOOR 6WDWR VRFLDOH H LQGLYLGXDUH OH SULQFLSDOL� � � � � � � � � � � � �

PLVXUH�LQ�WHPD�GL�SUHYLGHQ]D�H�DVVLVWHQ]D�VRFLDOH�H�VDQLWDULD��
�

&217(187,�692/7,�,1�35(6(1=$���$17(���0$5=2��������
�

�� /¶DWWLYLWj�GL�LPSUHVD�H�OH�FDWHJRULH�GL�LPSUHQGLWRUL� �
Ɣ ,O�SULQFLSLR�GHOOD�/LEHUD�LQL]LDWLYD�HFRQRPLFD�VDQFLWR�GDOO¶DUW�����GHOOD�&RVWLWX]LRQH� �
Ɣ /D QR]LRQH GL ,PSUHQGLWRUH HG L VXRL FDUDWWHUL� HVHUFL]LR GHOO¶DWWLYLWj� O¶RUJDQL]]D]LRQH� OD� � � � � � � � � � � �

SURIHVVLRQDOLWj��O¶DWWLYLWj�GL�SURGX]LRQH�GL�EHQL�H�VHUYL]L�GHVWLQDWL�DOOD�YHQGLWD� �
Ɣ /¶,PSUHVD��H�VXH�FODVVLILFD]LRQL�

�

����/¶D]LHQGD� �
Ɣ /¶D]LHQGD�H�L�EHQL�FKH�OD�FRPSRQJRQR� �
Ɣ ,�VHJQL�GLVWLQWLYL�GHOO¶D]LHQGD��LO�PDUFKLR��WLSRORJLH�H�UHJLVWUD]LRQH� �
Ɣ /H�FUHD]LRQL�LQWHOOHWWXDOL��EUHYHWWR�H�GLULWWR�G¶DXWRUH� �

�

���/D�VRFLHWj�LQ�JHQHUDOH� �
Ɣ 1R]LRQH�GL�VRFLHWj� �
Ɣ ,�FRQIHULPHQWL�H�OH�TXRWH�GL�SDUWHFLSD]LRQH�DOOD�VRFLHWj� �
Ɣ &DSLWDOH�VRFLDOH�H�3DWULPRQLR�VRFLDOH� �
Ɣ /¶HVHUFL]LR�LQ�FRPXQH�GL�XQ¶DWWLYLWj�HFRQRPLFD� �
Ɣ /R�VFRSR�GHOOD�GLYLVLRQH�GHJOL�XWLOL� �
Ɣ /H�VRFLHWj�PXWXDOLVWLFKH��OH�&RRSHUDWLYH��FHQQL��

�

&217(187,�692/7,�FRQ�OD�','$77,&$�$�',67$1=$����3267���0$5=2��������
�

���/H�VRFLHWj�GL�SHUVRQH�H�OH�VRFLHWj�GL�FDSLWDOL� �
Ɣ ,�FULWHUL�GL�FODVVLILFD]LRQH�GHOOH�VRFLHWj� �
Ɣ /H FDUDWWHULVWLFKH GHOOH VRFLHWj GL SHUVRQH� UHVSRQVDELOLWj GHL VRFL� DPPLQLVWUD]LRQH�� � � � � � � � � �

WUDVIHULELOLWj�GHOOH�TXRWH� �
Ɣ 6�1�&���FDUDWWHUL�GLVWLQWLYL��
Ɣ /H FDUDWWHULVWLFKH GHOOH VRFLHWj GL FDSLWDOL� UHVSRQVDELOLWj GHL VRFL� RUJDQL VRFLHWDUL� D]LRQL� � � � � � � � � � � �

H�TXRWH�VRFLHWDULH� �
Ɣ /H��6�3�$���FDUDWWHUL�GLVWLQWLYL�

�

���/H�IXQ]LRQL�GHO�%HQHVVHUH�H�OR�VYLOXSSR�GHO�7HU]R�VHWWRUH� �

���



�

Ɣ &RQFHWWR�GL�%HQHVVHUH�H�FULWHUL�GL�PLVXUD]LRQH�GHOOR�VWHVVR� �
Ɣ 6HUYL]L�VRFLDOL��SUHYLGHQ]D��DVVLVWHQ]D��VDOXWH�HG�LVWUX]LRQH� �
Ɣ 'DO�:HOIDUH�6WDWH�DO�:HOIDUH�0L[��
Ɣ O�SULQFLSLR�GL�6XVVLGLDULHWj��RUL]]RQWDOH�H�YHUWLFDOH��

�
���/D�&RVWLWX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD�
Ɣ 5HSXEEOLFD�'HPRFUDWLFD��GD�6XGGLWR�D�&LWWDGLQR�
Ɣ 6WUXWWXUD�GHOOD�&RVWLWX]LRQH�H�VXRL�3ULQFLSL�IRQGDPHQWDOL�
Ɣ ,�SULQFLSDOL�GLULWWL�H�GRYHUL�VDQFLWL�GDOOD�&RVWLWX]LRQH�

�

6L�SUHFLVD�FKH�L�FRQWHQXWL�LQGLFDWL�DO�QXPHUR���VRQR�LQ�IDVH�GL�VYROJLPHQWR��
�
�

5,68/7$7,��
�

,Q JHQHUDOH JOL DOOLHYL� SXU QRQ DYHQGR DOFXQD FRQRVFHQ]D SUHJUHVVD GHOOD GLVFLSOLQD� KDQQR� � � � � � � � � � � � �
PRVWUDWR XQ DWWHJJLDPHQWR SRVLWLYR QHL FRQIURQWL GHOOD PDWHULD� VSHVVR JOL DUJRPHQWL WUDWWDWL�� � � � � � � � � � � �
DOOD OXFH GHOOD ORUR DWWXDOLWj� VRQR VWDWL VSXQWL GL DPSLH� LQWHUHVVDWH HG LQWHUHVVDQWL GLVFXVVLRQL� � � � � � � � � � � � � �
HG DQDOLVL� &Lz QRQ WRJOLH FKH O¶DQQR VFRODVWLFR DSSHQD WUDVFRUVR� SHU OD VXD SDUWLFRODULWj HG� � � � � � � � � � � � � � �
XQLFLWj� QHFHVVLWD OD IRUPXOD]LRQH GL XQ GRSSLR ELODQFLR FRQVXQWLYR FKH YHGH OR VWHVVR GLYLVR� � � � � � � � � � � � � �
LQ�GXH�SDUWL���
/D SULPD� FKH VL q FRQFOXVD FRQ O¶LQL]LR GHO ORFNGRZQ� VL q FDUDWWHUL]]DWD SHU O¶DOWR WDVVR GL� � � � � � � � � � � � � � � � �
DVVHQWHLVPR FKH VSHVVR YHGHYD OD FODVVH ULGRWWD D PHQR GHOOD PHWj GHJOL LVFULWWL� ,Q SDUWLFRODUH� � � � � � � � � � � � � � �
DOFXQL VWXGHQWL� TXDVL FRPSOHWDPHQWH DVVHQWL GXUDQWH O¶LQWHUR SULPR TXDGULPHVWUH� VRQR WRUQDWL� � � � � � � � � � �
D IUHTXHQWDUH SL� R PHQR UHJRODUPHQWH� VROR DOO¶LQL]LR GHO VHFRQGR TXDGULPHVWUH� 7DOH� � � � � � � � � � � �
FLUFRVWDQ]D KD FRPSRUWDWR XQ IUHTXHQWH WRUQDUH VX DUJRPHQWL JLj WUDWWDWL FKH� SHU TXDQWR IRVVH� � � � � � � � � � � � � �
RFFDVLRQH GL UHFXSHUR H PDJJLRUH DSSURIRQGLPHQWR SHU JOL DOWUL VWXGHQWL GHOOD FODVVH� KD� � � � � � � � � � � � �
VRWWUDWWR WHPSR DOOD SURJUDPPD]LRQH� 7UD O¶DOWUR� ³JOL DVVHQWL GHO SULPR TXDGULPHVWUH´�� � � � � � � � � � �
QRQRVWDQWH OH ULSHWXWH VROOHFLWD]LRQL DOO¶LPSHJQR� VRSUDWWXWWR FDVDOLQJR� KDQQR PRVWUDWR VFDUVR� � � � � � � � � �
VHQVR�GHO�GRYHUH���
/D VLWXD]LRQH VL q DJJUDYDWD FRQ OD VRVSHQVLRQH GHOOD GLGDWWLFD LQ SUHVHQ]D FDXVDWD� � � � � � � � � � � � �
GDOO¶HPHUJHQ]D VDQLWDULD LQ DWWR� 6L q PDQLIHVWDWD OD QHFHVVLWj GL ULFRUUHUH DG XQD PRGDOLWj� � � � � � � � � � � � � �
GLGDWWLFD VLFXUDPHQWH LQQRYDWLYD SHU L GRFHQWL PD FKH VL q ULYHODWD DQFRU SL� LQQRYDWLYD H� � � � � � � � � � � � � � �
IDWLFRVD SHU JOL VWXGHQWL� /H FULWLFLWj ULOHYDWH VRQR VWDWH VLD GL FDUDWWHUH WHFQLFR FKH GL WLSR� � � � � � � � � � � � � � � �
SHUVRQDOH� /H SL� ULFRUUHQWL GL FDUDWWHUH WHFQLFR VRQR GD LQGLYLGXDUVL QHOOD GLIIHUHQWH WLSRORJLD� � � � � � � � � � � � �
GHL GLVSRVLWLYL GLJLWDOL D ORUR GLVSRVL]LRQH H QHOOH FRQQHVVLRQL DG LQWHUQHW SUREOHPDWLFKH �F¶q� � � � � � � � � � � � �
FKL VL q SDOHVDWR VXOOD SLDWWDIRUPD PHVVD D GLVSRVL]LRQH GDOOD 6FXROD VROR LO �� DSULOH��� TXHOOH� � � � � � � � � � � � � � � �
GL FDUDWWHUH SHUVRQDOH VRQR ULFRQGXFLELOL HVVHQ]LDOPHQWH DOOR VFDUVR LPSHJQR SURIXVR QHOOR� � � � � � � � � � �
VWXGLR SHUVRQDOH H SHUVLQR QHOO¶DVVLFXUDUH OD SURSULD SUHVHQ]D DOOH OH]LRQL LQ YLGHRFRQIHUHQ]D�� � � � � � � � � � � �
FLz QRQRVWDQWH L FRQWLQXL ULFKLDPL H OH FRQWLQXH VROOHFLWD]LRQL GD SDUWH GHL GRFHQWL DWWUDYHUVR� � � � � � � � � � � � � �
WXWWL�L�VRFLDO�GLVSRQLELOL��GRFHQWL�WDQWR�SUHVHQWL�DO�SXQWR�GD�SRWHU�HVVHUH�GHILQLWL�GHJOL�VWDONHU���

/D VLWXD]LRQH VX GHVFULWWD QRQ KD SHUPHVVR D WXWWL GL DFTXLVLUH Qp XQD DGHJXDWD SURSULHWj� � � � � � � � � � � � � � �
GL OLQJXDJJLR WHFQLFR� PDQLIHVWDQGR VLJQLILFDWLYH GLIILFROWj QHOO¶HVSRVL]LRQH RUDOH� Qp XQ� � � � � � � � � �
VXIILFLHQWH OLYHOOR GL FRQRVFHQ]D GHL FRQWHQXWL GLVFLSOLQDUL� ,QIDWWL� VROR XQ HVLJXR QXPHUR GL� � � � � � � � � � � � �
VWXGHQWL�GHO�JUXSSR�FODVVH�KD�UDJJLXQWR�ULVXOWDWL�SLHQDPHQWH�VXIILFLHQWL� �

3HU OD YDOXWD]LRQH GHJOL DSSUHQGLPHQWL DFTXLVLWL� D SDUWLUH GDL SULPL JLRUQL GL PDU]R� GD� � � � � � � � � � � � � �
TXDQGR�FLRq�q�VWDWD�VRVSHVD�OD�IUHTXHQ]D�LQ�SUHVHQ]D���VRQR�VWDWL�VHJXLWL�L�VHJXHQWL�FULWHUL��
D��IUHTXHQ]D�GHOOH�DWWLYLWj�GL�'D'��
E��LQWHUD]LRQH�GXUDQWH�OH�DWWLYLWj�GL�'D'�VLQFURQD�H�DVLQFURQD��
F��SXQWXDOLWj�QHOOH�FRQVHJQH�YHULILFKH�VFULWWH�H�RUDOL��
G��YDOXWD]LRQH�GHL�FRQWHQXWL�GHOOH�VXGGHWWH�FRQVHJQH�YHULILFKH� �

���
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�
����� 3HUFRUVR�GLGDWWLFR�GL��$QDWRPLD��)LVLRSDWRORJLD�RFXODUH�H�/DERUDWRULR�GL�PLVXUH�
RIWDOPLFKH�

$QQR�VFRODVWLFR������������
�

��

&203(7(1=(�,1�86&,7$�

/D GLVFLSOLQD FRQFRUUH D IDU FRQVHJXLUH DOOR VWXGHQWH� DO WHUPLQH GHO SHUFRUVR TXLQTXHQQDOH� L� � � � � � � � � � � � � �
VHJXHQWL�ULVXOWDWL�GL�DSSUHQGLPHQWR�UHODWLYL�DO�SURILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH��

Ɣ LQIRUPDUH�LO�FOLHQWH�VXOO¶XVR�H�VXOOD�FRUUHWWD�PDQXWHQ]LRQH�GHJOL�DXVLOL�RWWLFL�IRUQLWL��
Ɣ GHILQLUH�OD�SUHVFUL]LRQH�RIWDOPLFD�GHL�GLIHWWL�VHPSOLFL�
Ɣ DJJLRUQDUH�OH�SURSULH�FRPSHWHQ]H�UHODWLYDPHQWH�DOOH�LQQRYD]LRQL�VFLHQWLILFKH�H�
WHFQRORJLFKH��QHO�ULVSHWWR�GHOOD�YLJHQWH�QRUPDWLYD��
Ɣ DQDOL]]DUH�LO�YDORUH��L�OLPLWL�H�L�ULVFKL�GHOOH�YDULH�VROX]LRQL�WHFQLFKH�SHU�OD�YLWD�VRFLDOH�H�
FXOWXUDOH�
Ɣ PLVXUDUH�L�SDUDPHWUL�DQDWRPLFL�GHO�SD]LHQWH�HVVHQGR�FRQVDSHYROL�GHOOH�SULQFLSDOL�
SDWRORJLH�GHOO¶RFFKLR�H�GHOOH�ORUR�ULSHUFXVVLRQL�VXOOD�IXQ]LRQH�YLVLYD���

&217(187,�

&217(187,�692/7,�,1�35(6(1=$���$17(���0$5=2��������
ު DQQHVVL�RFXODUL��DQDWRPLD��ILVLRORJLD��SDWRORJLD�H�FHQQL�GL�VHPHLRWLFD�
SDOSHEUH�H�UHODWLYD�SDWRORJLD��SWRVL��HFWURSLRQ��EOHIDULWL��FDOD]LR��RU]DLROR��
FRQJLXQWLYD�H�UHODWLYD�SDWRORJLD��FRQJLXQWLYLWL��SWHULJLR��SLQJXHFROD��
ILOP�ODFULPDOH�H�UHODWLYD�SDWRORJLD��GLVODFULPLD�H�LSRODFULPLD��
DSSDUDWR�ODFULPDOH�H�UHODWLYD�SDWRORJLD��GDFULRDGHQLWL�H�GDFULRFLVWLWL��
PXVFROL�HVWULQVHFL�H�UHODWLYD�SDWRORJLD��VWUDELVPL��

ު ���FRUQHD��DQDWRPLD��ILVLRORJLD��SDWRORJLD�H�FHQQL�GL�VHPHLRWLFD� �FKHUDWL�FKHUDWRFRQR�
ު FULVWDOOLQR� DQDWRPLD� ILVLRORJLD� SDWRORJLD H FHQQL GL VHPHLRWLFD �LQYHFFKLDPHQWR� � � � � � � � �
�SUHVELRSLD��FDWDUDWWD�
ު 0HWRGLFKH�VWUXPHQWDOL�SHU�O¶HVDPH�GHO�VHJPHQWR�DQWHULRUH��DWWLYLWj�WHRULFD�H�SUDWLFD���
ODPSDGD D IHVVXUD H WHFQLFKH GL LVSH]LRQH GLUHWWD HG LQGLUHWWD GHO VHJPHQWR DQWHULRUH H GHJOL� � � � � � � � � � � � � � �
DQQHVVL�RFXODUL�
%XW�WHVW��6KLUPHU�WHVW�
VHPHLRWLFD VWURERORJLFD �WHVW GHOOH GX]LRQL � YHUVLRQL � YHUJHQ]H� GLYHUVL WLSR GL FRYHU WHVW� WHVW� � � � � � � � � � � � � � �
GHOOH�FURFL�GL�0DGGR[��WHVW�GHOOH�OXFL�GL�:RUWK��WHVW�GL�:LUWK��
RIWDOPRPHWULD��WRSRJUDILD�FRUQHDOH��SDFKLPHWULD�

&217(187,�692/7,�FRQ�OD�','$77,&$�$�',67$1=$����3267���0$5=2��������
ު �UHWLQD� DQDWRPLD� ILVLRORJLD� SDWRORJLD H FHQQL GL VHPHLRWLFD �DUJRPHQWR LQL]LDWR� � � � � � � � � � �
GXUDQWH�OD�GLGDWWLFD�LQ�SUHVHQ]D�H�FRQFOXVR�FRQ�OD�'D'��
UHWLQRSDWLD�GLDEHWLFD�
PDFXORSDWLD�PLRSLFD�
GHJHQHUD]LRQH�PDFXODUH�VHQLOH�
UHWLQRSDWLD�SLJPHQWRVD�
GLVWDFFR�GL�UHWLQD�

ު XPRU�DFTXHR�H�LGURGLQDPLFD�RFXODUH��ILVLRORJLD��SDWRORJLD�H�FHQQL�GL�VHPHLRWLFD�

���



�

*ODXFRPD�

ު YLH�RWWLFKH�UHWUREXOEDUL�HG�HPLDQRSVLH�

ު ��0HWRGLFKH�VWUXPHQWDOL�SHU�O¶HVDPH�GHO�VHJPHQWR�SRVWHULRUH��DWWLYLWj�WHRULFD���
WRQRPHWULD��FDPSLPHWULD��2&7�
RIWDOPRVFRSLD� HVDPH GHO VHQVR FURPDWLFR� WHVW GL VHQVLELOLWj DO FRQWUDVWR� WHVW GL $PVOHU�� � � � � � � � � � � � �
IOXRUDQJLRJUDILD��DQJLRJUDILD�FRQ�LO�YHUGH�GL�LQGRFLDQLQD�
�

�

5,68/7$7,�

/D FODVVH� VLQ GDOO¶LQL]LR GHOO¶DQQR� KD PDQLIHVWDWR XQD VLWXD]LRQH GLIILFLOH FDUDWWHUL]]DWD GD� � � � � � � � � � � �
DVVHQ]D GL XQ FRUUHWWR PHWRGR GL VWXGLR H GD XQ LPSHJQR GRPHVWLFR LQFRVWDQWH H SRFR� � � � � � � � � � � � � � �
VLVWHPDWLFR���
/D IUHTXHQ]D q ULVXOWDWD q VWDWD FDUDWWHUL]]DWD GDOO¶DOWR WDVVR GL DVVHQWHLVPR FKH VSHVVR YHGHYD� � � � � � � � � � � � � �
OD FODVVH ULGRWWD D PHQR GHOOD PHWj GHJOL LVFULWWL� WDOH VLWXD]LRQH VL q SUHVHQWDWD VLD QHOOD IDVH GL� � � � � � � � � � � � � � � � � �
GLGDWWLFD LQ SUHVHQ]D �VHWWHPEUH�PDU]R� VLD QHOOD IDVH GL GLGDWWLFD D GLVWDQ]D �PDU]R�PDJJLR��� � � � � � � � � � � �
,Q SDUWLFRODUH GXH VWXGHQWL� TXDVL FRPSOHWDPHQWH DVVHQWL GXUDQWH O¶LQWHUR SULPR TXDGULPHVWUH�� � � � � � � � � � �
VRQR�WRUQDWL�D�IUHTXHQWDUH�LQ�PDQLHUD�DOWDOHQDQWH�VROR�DOO¶LQL]LR�GHO�VHFRQGR�TXDGULPHVWUH���
,O SURJUDPPD GXUDQWH OD SULPD SDUWH GHOO¶DQQR q VWDWR VYROWR FRQ GLIILFROWj SHU OD IUHTXHQ]D� � � � � � � � � � � � � � �
VDOWXDULD GL DOFXQL H SHU ULGRWWR VHQVR GHO GRYHUH GD SDUWH GHOOD PDJJLRU SDUWH GHJOL DOXQQL GL� � � � � � � � � � � � � � � � �
IURQWH DJOL LPSHJQL VFRODVWLFL� OH DWWLYLWj GLGDWWLFKH VL VRQR VYROWH FHUFDQGR GL IDU IURQWH DG� � � � � � � � � � � � � � �
DVVHQ]H VWUDWHJLFKH� TXRWLGLDQL LQJUHVVL DOOD VHFRQGD RUD� ULSHWXWL ULQYLL GHOOH YHULILFKH VLD RUDOL� � � � � � � � � � � � �
VLD�VFULWWH���
$ SDUWLUH GDO PHVH GL PDU]R� LQ RFFDVLRQH GHOOD GLGDWWLFD D GLVWDQ]D� OH DWWLYLWj GLGDWWLFKH VRQR� � � � � � � � � � � � � � � �
VWDWH VYROWH XWLOL]]DQGR� YLGHR OH]LRQL SURJUDPPDWH H FRQFRUGDWH FRQ JOL DOXQQL� PHGLDQWH� � � � � � � � � � � �
O¶DSSOLFD]LRQH GL *RRJOH 6XLWH ³0HHW +DQJRXWV´� LQYLR GL PDWHULDOH VHPSOLILFDWR� PDSSH� � � � � � � � � � �
FRQFHWWXDOL� GLVSHQVH H DSSXQWL DWWUDYHUVR OD SLDWWDIRUPD &ODVVURRP H WXWWL L VHUYL]L GHOOD� � � � � � � � � � � � �
*�6XLWH�D�GLVSRVL]LRQH�GHOOD�VFXROD���
1RQRVWDQWH O¶REEOLJDWRULHWj GHOOD 'D' H OH VHPSOLILFD]LRQL RIIHUWH ORUR VL VRQR PRVWUDWL� � � � � � � � � � � �
VYRJOLDWL H SRFR UHVSRQVDELOL� 7XWWR FLz KD GL IDWWR LPSRVWR FRQWLQXH ULSUHVH GHL FRQWHQXWL JLj� � � � � � � � � � � � � � �
SUHVHQWDWL� ULPRGXOD]LRQH GHL FRQWHQXWL H UDOOHQWDPHQWL QHOOR VYROJLPHQWR GHOOD DWWLYLWj� � � � � � � � � �
GLGDWWLFD� 'XH VWXGHQWL� L PHGHVLPL FKH KDQQR PRVWUDWR XQ HOHYDWR QXPHUR GL DVVHQ]H QHO� � � � � � � � � � � � � �
FRUVR GHO SULPR TXDGULPHVWUH� KDQQR LQL]LDWR D VHJXLUH OH DWWLYLWj LQ 'DG WDUGLYDPHQWH �D ILQH� � � � � � � � � � � � � � �
DSULOH� HG LQ PDQLHUD GLVFRQWLQXD� QRQ KDQQR PDL VYROWR DOFXQR GHL FRPSLWL DVVHJQDWL H VL VRQR� � � � � � � � � � � � � � � �
VHPSUH�ULILXWDWL�GL�VRWWRSRUVL�D�YHULILFD�UHQGHQGR�LPSRVVLELOH�OD�ORUR�YDOXWD]LRQH��
�
$OOD YDOXWD]LRQH ± SHULRGLFD H ILQDOH ± GHJOL DSSUHQGLPHQWL DFTXLVLWL GXUDQWH OD GLGDWWLFD D� � � � � � � � � � � � � �
GLVWDQ]D�H�SHU�O¶DWWULEX]LRQH�GHL�YRWL�VRQR�VWDWL�VHJXLWL�L�VHJXHQWL�FULWHUL��
�
D��IUHTXHQ]D�GHOOH�DWWLYLWj�GL�'D'��
E��LQWHUD]LRQH�GXUDQWH�OH�DWWLYLWj�GL�'D'��
F��SXQWXDOLWj�QHOOR�VYROJLPHQWR�H�QHOOH�FRQVHJQH�YHULILFKH�VFULWWH�H�RUDOL��
G��YDOXWD]LRQH�GHL�FRQWHQXWL�GHOOH�VXGGHWWH�FRQVHJQH�YHULILFKH��
�
�
,O SURILWWR PHGLR GHOOD FODVVH� WHQHQGR FRQWR GHL OLYHOOL GL SDUWHQ]D H GHOOH GLIILFROWj� � � � � � � � � � � � � �
ULVFRQWUDWH��q�VWDWR�DSSHQD�VXIILFLHQWHPHQWH�UDJJLXQWR��
*OL RELHWWLYL GLVFLSOLQDUL LQ WHUPLQL GL FRPSHWHQ]H GLVFLSOLQDUL VRQR VROLGH LQ XQ VROR FDVR�� � � � � � � � � � � � � �
TXDVL�VXIILFLHQWHPHQWH�UDJJLXQWH�LQ�DOFXQL�H�PROWR�GHEROL��VH�QRQ�DVVHQWL��QHL�SL��SUREOHPDWLFL���
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����� 3HUFRUVR�GLGDWWLFR�GL��2WWLFD�$SSOLFDWD�

$QQR�VFRODVWLFR������������
�

�
&203(7(1=(�,1�86&,7$�

�
/D GLVFLSOLQD FRQFRUUH D IDU FRQVHJXLUH DOOR VWXGHQWH� DO WHUPLQH GHO SHUFRUVR TXLQTXHQQDOH� L� � � � � � � � � � � � � �
VHJXHQWL�ULVXOWDWL�GL�DSSUHQGLPHQWR�UHODWLYL�DO�SURILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH��
Ɣ XWLOL]]DUH OH UHWL H JOL VWUXPHQWL LQIRUPDWLFL QHOOH DWWLYLWj GL VWXGLR� ULFHUFD H� � � � � � � � � � � � �
DSSURIRQGLPHQWR�GLVFLSOLQDUH��
Ɣ XWLOL]]DUH JOL VWUXPHQWL FXOWXUDOL H PHWRGRORJLFL DFTXLVLWL SHU SRUVL FRQ DWWHJJLDPHQWR� � � � � � � � � � �
UD]LRQDOH� FULWLFR� FUHDWLYR H UHVSRQVDELOH QHL FRQIURQWL GHOOD UHDOWj� GHL VXRL IHQRPHQL H GHL� � � � � � � � � � � � � �
VXRL�SUREOHPL��DQFKH�DL�ILQL�GHOO¶DSSUHQGLPHQWR�SHUPDQHQWH��
Ɣ DSSOLFDUH OH QRUPDWLYH FKH GLVFLSOLQDQR L SURFHVVL GHL VHUYL]L� FRQ ULIHULPHQWR DOOD� � � � � � � � � � � �
ULVHUYDWH]]D� DOOD VLFXUH]]D H VDOXWH VXL OXRJKL GL YLWD H GL ODYRUR� DOOD WXWHOD H DOOD� � � � � � � � � � � � � � � �
YDORUL]]D]LRQH�GHOO
DPELHQWH�H�GHO�WHUULWRULR��
Ɣ LQWHUYHQLUH� SHU OD SDUWH GL SURSULD FRPSHWHQ]D H FRQ O¶XWLOL]]R GL VWUXPHQWL WHFQRORJLFL�� � � � � � � � � � � � �
QHOOH GLYHUVH IDVL H OLYHOOL GHO SURFHVVR SHU OD SURGX]LRQH GHOOD GRFXPHQWD]LRQH ULFKLHVWD SHU� � � � � � � � � � � � � �
O¶HVHUFL]LR�GHO�FRQWUROOR�GL�TXDOLWj��
�

&217(187,�692/7,�
�
)LVLFD�TXDQWLVWLFD���6SHWWURVFRSLD�
� 6SHWWUR�GHOOD�UDGLD]LRQH�HOHWWURPDJQHWLFD�
� 6SHWWUL�GL�HPLVVLRQH�HG�DVVRUELPHQWR�
� /H�VHULH�VSHWWUDOL�GHOO
LGURJHQR�
� 7HRULD�DWRPLFD�GL�%RKU�
� (IIHWWR�IRWRHOHWWULFR�
� (IIHWWR�IRWRHOHWWULFR�LQWHUQR�
� /R�VSHWWUR�GHL�UDJJL�;�
� )OXRUHVFHQ]D�
� )RVIRUHVFHQ]D�
�
)LEUH�RWWLFKH�
� *HQHUDOLWj��FRV
q�XQD�ILEUD�RWWLFD�
� &DPSL�GL�DSSOLFD]LRQH�GHOOH�ILEUH�RWWLFKH�
� 3URSDJD]LRQH�GHOOD�OXFH�LQ�XQD�ILEUD�RWWLFD�
� /D�OHJJH�GL�6QHOO�
� /D�GLVSHUVLRQH�PRGDOH�
� /D�GLVSHUVLRQH�FURPDWLFD�
� ,�IHQRPHQL�GL�DWWHQXD]LRQH�
� 3HUGLWH�GRYXWH�DOOH�FXUYDWXUH�GHOOD�ILEUD�RWWLFD�
� )LEUH�PRQRPRGDOL�H�PXOWLPRGDOL��ILEUH�PRQRPRGDOL��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$�GLVWDQ]D�GRSR�LO���PDU]R������
�
� �ILEUH�PXOWLPRGDOL�FRQ�LQGLFH�D�JUDGLQR�H�ILEUH�PXOWLPRGDOL�FRQ�LQGLFH�D�YDULD]LRQH�
JUDGXDOH�
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�
�
/DVHU�
� &HQQL�VWRULFL�
� (IIHWWR�/DVHU�
� &ODVVLILFD]LRQH�H�SURSULHWj�GHL�ODVHU�
� /DVHU�D�UXELQR�
� $SSOLFD]LRQL�GHL�ODVHU��DSSOLFD]LRQL�VFLHQWLILFKH��DSSOLFD]LRQL�WHFQRORJLFKH��
DSSOLFD]LRQL�PHGLFKH�
� /DVHU�D�JDV��D�OLTXLGR�H�D�VHPLFRQGXWWRUL�
� 7UDWWDPHQWR�ODVHU�GHOOH�FHOOXOH�WXPRUDOL�
� ,PSLHJR�GHL�ODVHU�LQ�RIWDOPRORJLD�
� 2ORJUDILD�
�
(VSHULHQ]H�GL�ODERUDWRULR��VYROWH�LQ�SUHVHQ]D��
� /D�VFRPSRVL]LRQH�GHOOD�OXFH�ELDQFD��OD�OXFH�PRQRFURPDWLFD�DWWUDYHUVR�XQ�SULVPD��OD�
OXFH�
ELDQFD�DWWUDYHUVR�ILOWUL�FRORUDWL��
� /XFH�ELDQFD�H�PRQRFURPDWLFD�DWWUDYHUVR�XQ�SULVPD��
� 5LIUD]LRQH�H�ULIOHVVLRQH�WRWDOH��
�
$5*20(17,�35(9,67,�(1752�,/�7(50,1(�'(//(�$77,9,7¬�','$77,&+(��
�
� $SSDUHFFKLDWXUH�H�VWUXPHQWL�SHU�LO�ODERUDWRULR�GL�RWWLFD��FHQQL���
�
�

5,68/7$7,�

/D FODVVH KD PRVWUDWR XQD FRQGRWWD ILQ GD VXELWR FRUUHWWD H FRVWUXWWLYD� SUHVHQWDQGR XQ� � � � � � � � � � � � � �
FRPSRUWDPHQWR DWWHQWR HG HGXFDWR� L UDJD]]L VL VRQR PRVWUDWL PHGLDPHQWH SDUWHFLSL DOOH� � � � � � � � � � � �
DWWLYLWj SURSRVWH� PD FDUHQWL QHOOH FRQVHJQH H QHL PRPHQWL GL YHULILFD DG HVFOXVLRQH GL XQ VROR� � � � � � � � � � � � � � � �
DOXQQR�FKH�q�VWDWR�VHPSUH�FRVWDQWH�QHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�SURSRVWH��
�
,O OLYHOOR UDJJLXQWR GDOOD FODVVH q SRFR VRGGLVIDFHQWH� 8Q DOXQQR KD GLPRVWUDWR GL DYHU VYROWR� � � � � � � � � � � � � � �
XQ GLVFUHWR ODYRUR LQ FODVVH H GRPHVWLFR FKH VL q WUDGRWWR LQ ULVXOWDWL EXRQL H GLVFUHWL� PHQWUH� � � � � � � � � � � � � � � � �
JOL DOWUL DOXQQL KDQQR PDQLIHVWDWR QHO FRUVR GHOO¶DQQR PDJJLRUL GLIILFROWj� LQ SDUWH GRYXWH DG� � � � � � � � � � � � � �
XQR VFDUVR LPSHJQR D FDVD� LQ SDUWH DG XQ QRQ HIILFDFH PHWRGR GL VWXGLR� 6ROR DOFXQL VWXGHQWL� � � � � � � � � � � � � � � � �
KDQQR PRVWUDWR� GL DYHUH UDJJLXQWR L OLYHOOL PLQLPL GL DSSUHQGLPHQWR SHU RJQL XQLWj GLGDWWLFD�� � � � � � � � � � � � � �
,O OLYHOOR GL DWWHQ]LRQH q VWDWR DOWDOHQDQWH GXUDQWH LO FRUVR GHOO
DQQR VFRODVWLFR H DOFXQL VWXGHQWL� � � � � � � � � � � � � � �
VL VRQR PRVWUDWL LQGLIIHUHQWL DL PRPHQWL GL UHFXSHUR GHOOH LQVXIILFLHQ]H SURSRVWL GDO GRFHQWH�� � � � � � � � � � � � �
LQ SDUWLFRODUH GXH VWXGHQWL KDQQR PDQLIHVWDWR XQD TXDVL WRWDOH LPSUHSDUD]LRQH QHL PRPHQWL GL� � � � � � � � � � � � �
YHULILFD� /D SDUWHFLSD]LRQH GL RJQL DOXQQR DOOH DWWLYLWj GLGDWWLFKH LQ SUHVHQ]D QRQ KD� � � � � � � � � � � � �
ULVFRQWUDWR�HYLGHQWL�GLIIHUHQ]H�GXUDQWH�OH�IDVL�GHOOD�GLGDWWLFD�VYROWD�LQ�PRGDOLWj�'D'��
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����� 3HUFRUVR�GLGDWWLFR�GL��&RQWDWWRORJLD�

$QQR�VFRODVWLFR������������
�

&203(7(1=(�,1�86&,7$�

/D GLVFLSOLQD FRQFRUUH D IDU FRQVHJXLUH DOOR VWXGHQWH� DO WHUPLQH GHO SHUFRUVR TXLQTXHQQDOH� L� � � � � � � � � � � � � �
VHJXHQWL�ULVXOWDWL�GL�DSSUHQGLPHQWR�UHODWLYL�DO�SURILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH��
�
� (IIHWWXDUH� FRQ DGHJXDWH WHFQRORJLH H QHL FDVL FRQVHQWLWL GDOOD QRUPDWLYD YLJHQWH�� � � � � � � � � � �
O¶HVDPH GHOOH DELOLWj YLVLYH H GHOOD FDSDFLWj YLVLYD ELQRFXODUH LQ UHOD]LRQH DOOD SURJHWWD]LRQH H� � � � � � � � � � � � � �
DOO¶DVVHPEODJJLR GHJOL DXVLOL RWWLFL QHFHVVDUL� VHJQDODQGR DOO¶DWWHQ]LRQH PHGLFD HYHQWXDOL� � � � � � � � �
FRQGL]LRQL�GHO�FOLHQWH�FKH�LQGLFKLQR�DQRPDOLH�GHJOL�RFFKL�H�GHOOD�VDOXWH��
�
� &ROODERUDUH DOOD JHVWLRQH� GDO SXQWR GL YLVWD D]LHQGDOH� GHO UHSDUWR�VHWWRUH�SXQWR� � � � � � � � � �
YHQGLWD� FRDGLXYDQGR OH DWWLYLWj DPPLQLVWUDWLYH H GL SURPR]LRQH H FRPPHUFLDOL]]D]LRQH GHL� � � � � � � � � � �
SURGRWWL��
�
� *HVWLUH O¶DSSOLFD]LRQH GL OHQWL D FRQWDWWR SHU OD FRPSHQVD]LRQH GL WXWWL L GLIHWWL YLVLYL� � � � � � � � � � � � � �
VHJXHQGR�XQD�SUHVFUL]LRQH��FXUDQGR�O¶DWWLYLWj�SRVW�YHQGLWD�GL�FRQWUROOR��
�
� &XUDUH O¶RUJDQL]]D]LRQH GHOOR VWXGLR GL RSWRPHWULD H GL FRQWDWWRORJLD FRQ SDUWLFRODUH� � � � � � � � � � �
DWWHQ]LRQH�DOOD��VLFXUH]]D�GHO�OXRJR�GL�ODYRUR��DOO¶LJLHQH�H�DOOD�VDOYDJXDUGLD�DPELHQWDOH��
�
3URJUDPPD�VYROWR�
�
�� &DUDWWHULVWLFKH�ILVLFR�FKLPLFKH�GHL�PDWHULDOL�&DUDWWHULVWLFKH�RWWLFKH�
�� %LRFRPSDWLELOLWj�
�� %DJQDELOLWj�H�DVVRUELPHQWR�LGULFR�
�� 0DWHULDOL�SHU�OHQWL�D�FRQWDWWR�ULJLGH��ULJLGH�JDV�SHUPHDELOL��PRUELGH�
�� *HRPHWULD GHOOH OHQWL D FRQWDWWR ULJLGH� ULJLGH JDV SHUPHDELOL� PRUELGH VIHULFKH�� � � � � � � � � � �

DVIHULFKH�HOOLWWLFKH��ELFXUYH��WULFXUYH��PXOWLFXUYH��WRULFKH�LQWHUQH�HG�HVWHUH�
�� /HQWL�D�FRQWDWWR�ULJLGH��ULJLGH�JDV�SHUPHDELOL��WHFQLFKH�DSSOLFDWLYH�
�� ,PPDJLQL�LQ�IOXRUHVFHLQD�
�� &RUUH]LRQH�GHOOH�DPHWURSLH�VIHULFKH�HG�DVWLJPDWLFKH�FRQ�/DF�ULJLGH��ULJLGH�JDV�SHUPHDELOL�
�� VIHULFKH��VLVWHPL�GL�QHXWUDOL]]D]LRQH�GHOO¶DPHWURSLD��HVHUFL]L�H�VLPXOD]LRQL�
��� )DVL SUHDSSOLFDWLYH� DQDPQHVL� PRWLYD]LRQL� LVSH]LRQH HVWHUQD GHO EXOER RFXODUH�� � � � � � � � �

LQGLFD]LRQL�H�FRQWURLQGLFD]LRQL�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$�GLVWDQ]D�GRSR�LO���PDU]R������
�
��� 7HVW ODFULPDOL� TXDQWLWDWLYL H TXDOLWDWLYL� HVDPH GHO PHQLVFR ODFULPDOH� 6FKLUPHU� 6FKLUPHU� � � � � � � � � � �

��6FKLUPHU����WHVW�GL�-RQHV��WXUQ�RYHU�GHOOD�VHFUH]LRQH�ODFULPDOH��%UHDN�XS�WLPH��%87��
��� &RUUH]LRQH GHOOH DPHWURSLH VIHULFKH HG DVWLJPDWLFKH FRQ /DF ULJLGH� ULJLGH JDV�SHUPHDELOL� � � � � � � � � � �

VIHULFKH��VLVWHPL�GL�QHXWUDOL]]D]LRQH�GHOO¶DPHWURSLD�
��� 0HWRGL GL FRQWUROOR GHOO¶DSSOLFD]LRQH GHOOH /DF� SDWWHUQ IOXRUHVFHLQLFR FRQ UHODWLYH� � � � � � � � � �

LPPDJLQL��DFXLWj�YLVLYD�
��� /HQWL D FRQWDWWR PRUELGH� WHFQLFKH DSSOLFDWLYH H FRQWUROOL /HQWL D FRQWDWWR PRUELGH� � � � � � � � � � � �

���



�

WRULFKH��6LVWHPL�GL�PDQXWHQ]LRQH��WHUPLFR��FKLPLFR��
�

�

5,68/7$7,�

,Q ULIHULPHQWR DOOD SURJUDPPD]LRQH LQL]LDOH� JOL RELHWWLYL ILVVDWL VL VRQR GLPRVWUDWL DGHUHQWL DOOD� � � � � � � � � � � � �
VLWXD]LRQH LQL]LDOH GHOOD FODVVH� DGHJXDWDPHQWH UDJJLXQWL QRQ GD WXWWD OD FODVVH H DGHJXDWDPHQWH� � � � � � � � � � � � �
YHULILFDELOL DL ILQL GHOOD YDOXWD]LRQH� 5LVSHWWR D FRQRVFHQ]H WHRULFKH H SUDWLFKH� DELOLWj WHFQLFKH� � � � � � � � � � � � �
VLD GL WLSR FRJQLWLYR FKH SUDWLFR H FRPSHWHQ]H UDJJLXQWH� TXHVWR QHO SULPR SHULRGR GHOO¶DQQR� � � � � � � � � � � � � �
ILQR DOOD ILQH GL IHEEUDLR� 1HO VHFRQGR SHULRGR D SDUWLUH GDOO¶LQL]LR GL 0DU]R ,Q SDUWLFRODUH�� � � � � � � � � � � � � � �
GXUDQWH LO SHULRGR GHOO¶HPHUJHQ]D VDQLWDULD� VRQR VWDWH DGRWWDWH L VHJXHQWL VWUXPHQWL H OH� � � � � � � � � � � � �
VHJXHQWL VWUDWHJLH SHU OD 'D'� YLGHR OH]LRQL SURJUDPPDWH H FRQFRUGDWH FRQ JOL DOXQQL�� � � � � � � � � � � � �
PHGLDQWH O¶DSSOLFD]LRQH GL *RRJOH 6XLWH ³0HHW +DQJRXWV´� LQYLR GL PDWHULDOH VHPSOLILFDWR�� � � � � � � � � � �
PDSSH FRQFHWWXDOL H DSSXQWL DWWUDYHUVR� &ODVVURRP H WXWWL L VHUYL]L GHOOD *�6XLWH D GLVSRVL]LRQH� � � � � � � � � � � � � �
GHOOD VFXROD� $OOD YDOXWD]LRQH ± SHULRGLFD H ILQDOH ± GHJOL DSSUHQGLPHQWL DFTXLVLWL GXUDQWH OD� � � � � � � � � � � � � �
GLGDWWLFD D GLVWDQ]D� DQFKH TXDORUD OD VWHVVD YDOXWD]LRQH VLD VWDWD VYROWD FRQ PRGDOLWj GLYHUVH� � � � � � � � � � � � � �
GD TXDQWR SUHYLVWR GDOOD OHJLVOD]LRQH YLJHQWH� SHU O¶DWWULEX]LRQH GHL YRWL VRQR VWDWL VHJXLWL L� � � � � � � � � � � � � �
VHJXHQWL�FULWHUL��

D� IUHTXHQ]D�GHOOH�DWWLYLWj�GL�'D'��
E� LQWHUD]LRQH�GXUDQWH�OH�DWWLYLWj�GL�'D'�VLQFURQD�H�DVLQFURQD��
F� SXQWXDOLWj�QHOOH�FRQVHJQH�YHULILFKH�VFULWWH�H�RUDOL��
G� YDOXWD]LRQH�GHL�FRQWHQXWL�GHOOH�VXGGHWWH�FRQVHJQH�YHULILFKH�,O�SURILWWR�PHGLR�GHOOD�
FODVVH��WHQHQGR�FRQWR�GHL�OLYHOOL�GL�SDUWHQ]D�H�GHOOH�GLIILFROWj�RJJHWWLYH�LQL]LDOL��q�VWDWR�
VXIILFLHQWH�UDJJLXQJHQGR�TXLQGL�OH�FRQRVFHQ]H�PLQLPH�VWDELOLWH��

�

���



�

�

������3HUFRUVR�GLGDWWLFR��2SWRPHWULD�

$QQR�VFRODVWLFR������������
�

&203(7(1=(�,1�86&,7$�

/D GLVFLSOLQD FRQFRUUH D IDU FRQVHJXLUH DOOR VWXGHQWH� DO WHUPLQH GHO SHUFRUVR TXLQTXHQQDOH� L� � � � � � � � � � � � � �
VHJXHQWL�ULVXOWDWL�GL�DSSUHQGLPHQWR�UHODWLYL�DO�SURILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH��

�
� (IIHWWXDUH� FRQ DGHJXDWH WHFQRORJLH H QHL FDVL FRQVHQWLWL GDOOD QRUPDWLYD YLJHQWH� O¶HVDPH� � � � � � � � � � � �

GHOOH DELOLWj YLVLYH H GHOOD FDSDFLWj YLVLYD ELQRFXODUH LQ UHOD]LRQH DOOD SURJHWWD]LRQH H� � � � � � � � � � � � �
DOO¶DVVHPEODJJLR GHJOL DXVLOL RWWLFL QHFHVVDUL� VHJQDODQGR DOO¶DWWHQ]LRQH PHGLFD HYHQWXDOL� � � � � � � � �
FRQGL]LRQL�GHO�FOLHQWH�FKH�LQGLFKLQR�DQRPDOLH�GHJOL�RFFKL�H�GHOOD�VDOXWH��

�
� &ROODERUDUH DOOD JHVWLRQH� GDO SXQWR GL YLVWD D]LHQGDOH� GHO UHSDUWR�VHWWRUH�SXQWR YHQGLWD�� � � � � � � � � � �

FRDGLXYDQGR OH DWWLYLWj DPPLQLVWUDWLYH H GL SURPR]LRQH H FRPPHUFLDOL]]D]LRQH GHL� � � � � � � � � �
SURGRWWL��

�
� *HVWLUH O¶DSSOLFD]LRQH GL OHQWL D FRQWDWWR SHU OD FRPSHQVD]LRQH GL WXWWL L GLIHWWL YLVLYL� � � � � � � � � � � � � �

VHJXHQGR�XQD�SUHVFUL]LRQH��FXUDQGR�O¶DWWLYLWj�SRVW�YHQGLWD�GL�FRQWUROOR��
�
� &XUDUH O¶RUJDQL]]D]LRQH GHOOR VWXGLR GL RSWRPHWULD H GL FRQWDWWRORJLD FRQ SDUWLFRODUH� � � � � � � � � � �

DWWHQ]LRQH�DOOD��VLFXUH]]D�GHO�OXRJR�GL�ODYRUR��DOO¶LJLHQH�H�DOOD�VDOYDJXDUGLD�DPELHQWDOH��
�
3URJUDPPD�VYROWR�
�
�� 3XQWR�UHPRWR�H�SXQWR�SURVVLPR�
�� $FXWH]]D�YLVLYD�
�� 7DYROH�RWWRWLSLFKH�
�� 0LRSLD�FDXVH�H�FRUUH]LRQH�
�� ,SHUPHWURSLD�FDXVH�H�FRUUH]LRQH�
�� $VWLJPDWLVPR�FDXVH�FRUUH]LRQH�H�FODVVLILFD]LRQH�
�� 2IWDOPRPHWUR�H�RIWDOPRPHWULD�
�� $XWRUHIUDWWRPHWULD�
�� 0HWRGL�RJJHWWLYL�H�VRJJHWWLYL�SHU�OD�PLVXUD�GHOO
DFXLWj�YLVLYD�
��� 7HVW�GHOOD�VIHUD����������
��� 7HVW�GHOO¶DQQHEELDPHQWR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$�GLVWDQ]D�GRSR�LO���PDU]R������
�
��� 7HVW�GHO�IRUR�VWHQRSHLFR�
��� 7HVW�ELFURPDWLFR�
��� &LOLQGUL�FURFLDWL�
��� 4XDGUDQWL�SHU�DVWLJPDWLFR�
��� $FFRPRGD]LRQH�
��� %LODQFLDPHQWR�ELQRFXODUH�
��� 6FKLDVFRSLD�VWDWLFD�
��� 2URSWHUR�
��� %LQRFXODULWj�H�WHVW�GL�IXVLRQH�
��� (VHUFLWD]LRQL�SUDWLFKH�FRQ�VWUXPHQWD]LRQH�RSWRPHWULFD�

���
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�
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,Q ULIHULPHQWR DOOD SURJUDPPD]LRQH LQL]LDOH� JOL RELHWWLYL ILVVDWL VL VRQR GLPRVWUDWL DGHUHQWL� � � � � � � � � � � �
DOOD VLWXD]LRQH LQL]LDOH GHOOD FODVVH� DGHJXDWDPHQWH UDJJLXQWL QRQ GD WXWWD OD FODVVH H� � � � � � � � � � � � �
DGHJXDWDPHQWH YHULILFDELOL DL ILQL GHOOD YDOXWD]LRQH� ULVSHWWR D FRQRVFHQ]H WHRULFKH H SUDWLFKH�� � � � � � � � � � � �
DELOLWj WHFQLFKH VLD GL WLSR FRJQLWLYR FKH SUDWLFR H FRPSHWHQ]H UDJJLXQWH� TXHVWR QHO SULPR� � � � � � � � � � � � � �
SHULRGR GHOO¶DQQR ILQR DOOD ILQH GL IHEEUDLR� 1HO VHFRQGR SHULRGR D SDUWLUH GDOO¶LQL]LR GL 0DU]R� � � � � � � � � � � � � � �
LQ SDUWLFRODUH� GXUDQWH LO SHULRGR GHOO¶HPHUJHQ]D VDQLWDULD� VRQR VWDWH DGRWWDWH L VHJXHQWL� � � � � � � � � � � �
VWUXPHQWL H OH VHJXHQWL VWUDWHJLH SHU OD 'D'� YLGHR OH]LRQL SURJUDPPDWH H FRQFRUGDWH FRQ JOL� � � � � � � � � � � � � � �
DOXQQL� PHGLDQWH O¶DSSOLFD]LRQH GL *RRJOH 6XLWH ³0HHW +DQJRXWV´� LQYLR GL PDWHULDOH� � � � � � � � � � �
VHPSOLILFDWR� PDSSH FRQFHWWXDOL H DSSXQWL DWWUDYHUVR� &ODVVURRP H WXWWL L VHUYL]L GHOOD *�6XLWH� � � � � � � � � � � � �
D GLVSRVL]LRQH GHOOD VFXROD� $OOD YDOXWD]LRQH ± SHULRGLFD H ILQDOH ± GHJOL DSSUHQGLPHQWL� � � � � � � � � � � � �
DFTXLVLWL GXUDQWH OD GLGDWWLFD D GLVWDQ]D� DQFKH TXDORUD OD VWHVVD YDOXWD]LRQH VLD VWDWD VYROWD FRQ� � � � � � � � � � � � � � �
PRGDOLWj GLYHUVH GD TXDQWR SUHYLVWR GDOOD OHJLVOD]LRQH YLJHQWH� SHU O¶DWWULEX]LRQH GHL YRWL VRQR� � � � � � � � � � � � �
VWDWL�VHJXLWL�L�VHJXHQWL�FULWHUL��

D� IUHTXHQ]D�GHOOH�DWWLYLWj�GL�'D'��
E� LQWHUD]LRQH�GXUDQWH�OH�DWWLYLWj�GL�'D'�VLQFURQD�H�DVLQFURQD��
F� SXQWXDOLWj�QHOOH�FRQVHJQH�YHULILFKH�VFULWWH�H�RUDOL��
G� YDOXWD]LRQH GHL FRQWHQXWL GHOOH VXGGHWWH FRQVHJQH�YHULILFKH�,O SURILWWR PHGLR GHOOD� � � � � � � � �
FODVVH� WHQHQGR FRQWR GHL OLYHOOL GL SDUWHQ]D H GHOOH GLIILFROWj RJJHWWLYH LQL]LDOL� q VWDWR� � � � � � � � � � � � � �
VXIILFLHQWH�UDJJLXQJHQGR�TXLQGL�OH�FRQRVFHQ]H�PLQLPH�VWDELOLWH��

�

���



�

�

�������3HUFRUVR�GLGDWWLFR�GL��6FLHQ]H�0RWRULH�H�6SRUWLYH�

$QQR�VFRODVWLFR������������

�

�

0HWRGRORJLH�
DGRWWDWH�

/D PHWRGRORJLD XWLOL]]DWD QHOO¶LQVHJQDPHQWR GHOOD GLVFLSOLQD SHU OD� � � � � � � �
SDUWH SUDWLFD q VWDWD FRPXQLFDWLYR�HVHPSOLILFDWLYR� 6L q SURFHGXWR� � � � � � � �
DWWUDYHUVR�OH�VHJXHQWL�IDVL��

� SUHVHQWD]LRQH GHOOH FDUDWWHULVWLFKH JHQHUDOL GHOO¶8QLWj� � � � �
GL�$SSUHQGLPHQWR��

� DQDOLVL�HG�DSSURIRQGLPHQWR��
� DSSURIRQGLPHQWR�LQGLYLGXDOH��
� ODYRUR�GL�JUXSSR�R�LQ�SLFFROL�JUXSSL��
� SUHVHQWD]LRQH� VSLHJD]LRQH� GLPRVWUD]LRQH� HVHFX]LRQH�� � � �

FRUUH]LRQH��DXWR�FRUUH]LRQH�H�FRQVROLGDPHQWR��

3HU TXDQWR FRQFHUQH OD SDUWH WHRULFD OD PHWRGRORJLD XWLOL]]DWD q VWDWD� � � � � � � � � � �
OD�OH]LRQH�IURQWDOH�HVSOLFDWLYD�H�GLVFXVVLRQH�JXLGDWD��

&ULWHUL�GL�
YDOXWD]LRQH�DGRWWDWL�

,�FULWHUL�GL�YDOXWD]LRQH�DGRWWDWL�VRQR�VWDWL�L�VHJXHQWL��
� TXDWWUR YDOXWD]LRQL SUDWLFKH� GRYH VRQR VWDWL YDOXWDWL� � � � � � �

DWWUDYHUVR�WHVW�PRWRUL�H�RVVHUYD]LRQH�JXLGDWD��
� GXH YDOXWD]LRQL VFULWWH FRQ OD PRGDOLWj GRPDQGD D� � � � � � � �

ULVSRVWD�DSHUWD��

3UHPHWWHQGR FKH� QHOOH YDOXWD]LRQL SUDWLFKH� OH D]LRQL GL YHULILFD� � � � � � � � �
GHOO¶DSSUHQGLPHQWR QRQ VRQR VWDWH VRODPHQWH HSLVRGLFKH �YDOXWD]LRQH� � � � � � �
ILQDOH��PD�FRQWLQXH�OXQJR�WXWWD�O¶XQLWj�GL�DSSUHQGLPHQWR��

�

�2ELHWWLYL�UDJJLXQWL��
��

&RPSHWHQ]H�
GLVFLSOLQDUL�

� /R�6SRUW��OH�UHJROH�H�LO�IDLU�SOD\���,O�FRUSR�H�OD�VXD�
UHOD]LRQH�FRQ�OR�VSD]LR�H�LO�WHPSR��

� 6DOXWH��EHQHVVHUH��SUHYHQ]LRQH�H�VLFXUH]]D��,O�FRUSR�H�OD�
VXD�UHOD]LRQH�FRQ�OR�VSD]LR�H�LO�WHPSR��

� ,O�FRUSR�H�OD�VXD�UHOD]LRQH�FRQ�OR�VSD]LR�H�LO�WHPSR��
��

���



�

$ELOLWj�DFTXLVLWH� � 7UDVIHULUH�H�UHDOL]]DUH�OH�WHFQLFKH�VSRUWLYH�DGDWWDQGROH�
DOOH�FDSDFLWj�H�DOOH�VLWXD]LRQL�DQFKH�SURSRQHQGR�YDULDQWL��

� 7UDVIHULUH�H�UHDOL]]DUH�VWUDWHJLH�H�WDWWLFKH�QHOOH�DWWLYLWj�
VSRUWLYH��

� 7UDVIHULUH H DSSOLFDUH DXWRQRPDPHQWH PHWRGL GL� � � � � �
DOOHQDPHQWR FRQ DXWRYDOXWD]LRQH HG HODERUD]LRQH GHL� � � � � �
ULVXOWDWL WHVWDWL DQFKH FRQ OD VWUXPHQWD]LRQH WHFQRORJLFD� � � � � � �
H�PXOWLPHGLDOH��

� 6DSHU DSSOLFDUH L SURWRFROOL GL SULPR VRFFRUVR GHL� � � � � � � �
SULQFLSDOL�WUDXPL�LQ�DPELWR�VSRUWLYR��

� 6FHJOLHUH DXWRQRPDPHQWH GL DGRWWDUH FRUUHWWL VWLOH GL� � � � � � �
YLWD��

� $GRWWDUH DXWRQRPDPHQWH VWLOL GL YLWD DWWLYL FKH GXULQR� � � � � � � �
QHO�WHPSR��

��
��

&RQRVFHQ]H� � $SSURIRQGLUH OD FRQRVFHQ]D GHOOH WHFQLFKH GHL JLRFKL H� � � � � � � �
GHJOL�VSRUW��

� &RQRVFHUH�JOL�HIIHWWL�SRVLWLYL�JHQHUDWL�GDL�SHUFRUVL�GL�
SUHSDUD]LRQH�ILVLFD�VSHFLILFL��FRQRVFHUH�H�GHFRGLILFDUH�
WDEHOOH�GL�DOOHQDPHQWR�FRQ�VWUXPHQWL�WHFQRORJLFL�H�
PXOWLPHGLDOL��

� &RQRVFHUH�L�SURWRFROOL�YLJHQWL�ULVSHWWR�DOOD�VLFXUH]]D�H�DO�
SULPR�VRFFRUVR�GHJOL�VSHFLILFL�LQIRUWXQL��

� $SSURIRQGLUH�JOL�DVSHWWL�VFLHQWLILFL�H�VRFLDOL�GHOOH�
SUREOHPDWLFKH�DOLPHQWDUL��

� $VVXPHUH�FRPSRUWDPHQWL�ILVLFDPHQWH�DWWLYL�LQ�
PROWHSOLFL�FRQWHVWL�SHU�XQ�PLJOLRUDPHQWR�GHOOR�VWDWR�GL�
EHQHVVHUH��

��

�

&RQWHQXWL�GLVFLSOLQDUL��XQLWj�GLGDWWLFKH��
��

8QLWj�
RUDULH�

7HVWL��PDWHULDOL�H�
GRFXPHQWL�GL�
ULIHULPHQWR�XWLOL]]DWL�

,O�FRQFHWWR�GLQDPLFR�GL�VDOXWH�H�L�EHQHILFL�GHO�
PRYLPHQWR�

�� ³,Q�SHUIHWWR�
HTXLOLEULR´�

'HILQL]LRQH��FODVVLILFD]LRQH��PHWRGRORJLH�GL�
DOOHQDPHQWR�H�EHQHILFL�GHOOH�FDSDFLWj�FRQGL]LRQDOL�GL�
IRU]D�H�UHVLVWHQ]D��

�� ³,Q�SHUIHWWR�
HTXLOLEULR´�

0LJOLRUDPHQWR�GHOOD�UHVLVWHQ]D��HVHUFLWD]LRQL�LQ�
FRQGL]LRQL�GL�ODYRUR�LQ�PRGHUDWD�LQWHQVLWj��FRUVD�
OHQWD��IDUWOHN��SUHDWOHWLFL��DQGDWXUH��FRQ�JUDGXDOH�
LQWURGX]LRQH�GL�HVHUFLWD]LRQL�HVHJXLWH�D�ULWPR�SL��
LQWHQVR��FRUVD�D�ULWPR�SL��VRVWHQXWR�H�DOOHQDPHQWR�D�
FLUFXLWR���

�� ��

���



�

6YLOXSSR�GHOOD�PRELOLWj�DUWLFRODUH��HVHUFL]L�D�FRUSR�
OLEHUR�H�LQ�FRSSLD��

�� ��

0LJOLRUDPHQWR�GHO�WRQR��IRU]D�H�SRWHQ]D�PXVFRODUH��
HVHUFL]L�D�FDULFR�QDWXUDOH�H�FRQ�SLFFROL�DWWUH]]L��

�� ��

,QFUHPHQWR�GHOOD�YHORFLWj��HVHUFL]L�HVHJXLWL�D�ULWPR�
VRVWHQXWR�H�YDUL�WLSL�GL�FRUVD��

�� ��

3ULQFLSL�DOLPHQWDUL�H�OD�ORUR�DSSOLFD]LRQH�DOOR�VSRUW� �� ³,Q�SHUIHWWR�
HTXLOLEULR´�

6YLOXSSR�GHOOD�FRRUGLQD]LRQH�PRWRULD��GLQDPLFD�
JHQHUDOH��RFXOR�PDQXDOH���

�� ��

6SRUW�GL�VTXDGUD�H�VSRUW�LQGLYLGXDOL��SDOODYROR��FDOFLR�
D����EDGPLQWRQ��PLQL�WHQQLV�H�WHQQLV�WDYROR��

��� ��

�
5,68/7$7,�

�
*OL DOXQQL KDQQR SDUWHFLSDWR LQ PRGR FRVWDQWH H FRUUHWWR DOOH DWWLYLWj SUDWLFKH SURSRVWH� � � � � � � � � � � � �
UDJJLXQJHQGR�EXRQL�ULVXOWDWL��

�

���
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�

������3HUFRUVR�GLGDWWLFR�GL��5HOLJLRQH�&DWWROLFD�
������������DQQR�VFRODVWLFR������������&ODVVH���27�

��

&203(7(1=(�,1�86&,7$�

�

/¶DOXQQR�VDUj�LQ�JUDGR�GL��

� FRQIURQWDUVL�FRQ�L�SUREOHPL�GHOOD�YLWD��GHOOD�VRIIHUHQ]D�H�GHOOD�PRUWH��
� HVSULPHUH FRQ VHQVR FULWLFR H UHQGHUH UDJLRQH GHOOH SURSULH LGHH H YDOXWD]LRQL ULVSHWWR DL� � � � � � � � � � � � � �

SUREOHPL�DIIURQWDWL��
� GLVFXWHUH�H�ULFRQRVFHUH�OD�QHFHVVLWj�GL�XQR�VWLOH�GL�YLWD�UHVSRQVDELOH�YHUVR�O¶DPELHQWH��
� ULOHYDUH LO YDORUH GHO FRQWULEXWR GHOOH UHOLJLRQL H GHOO¶LQVHJQDPHQWR VRFLDOH GHOOD &KLHVD� � � � � � � � � � � �

&DWWROLFD��
� HVVHUH�FRQVDSHYROH�FKH�RJQL�SHUVRQD�q�LPSHJQDWD�QHOOD�WXWHOD�GHOOD�YLWD��

��

��&217(187,�

,Q�SUHVHQ]D�ILQR�DO�JLRUQR���0DU]R�

��� ������,O�YDORUH�GHOOD�VDFUDOLWj�GHOOD�YLWD��

� �������,�IRQGDPHQWL�GHOO¶HWLFD�ODLFD�H�GHOO¶HWLFD�FDWWROLFD�LQ�PHULWR�DOOD�YLWD��

�� �����3UREOHPDWLFKH�HWLFKH���

Ɣ /D YLVLRQH FULVWLDQD GHOOD VHVVXDOLWj� L UDSSRUWL SUHPDWULPRQLDOL� OD FRQWUDFFH]LRQH�� � � � � � � � � � �
O¶RPRVHVVXDOLWj�
Ɣ ,O�PDWULPRQLR�FRPH�VDFUDPHQWR�
Ɣ /¶HXWDQDVLD��L�SUR�H�L�FRQWUR��

� 3RVL]LRQH GHOOH UHOLJLRQL QHO PRQGR H GHO 0DJLVWHUR GHOOD &KLHVD FDWWROLFD FLUFD OH� � � � � � � � � � � � � �
SUREOHPDWLFKH�HWLFKH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$�GLVWDQ]D�GRSR�LO���PDU]R������

/D�SRVL]LRQH�GHOOH�UHOLJLRQL�H�GHO�&ULVWLDQHVLPR�FLUFD�OH�VHJXHQWL�SUREOHPDWLFKH�HWLFKH��

Ɣ OD�GRQD]LRQH�GHJOL�RUJDQL��
Ɣ �OD�SHQD�GL�PRUWH��
Ɣ �LO�WUDSLDQWR�GHJOL�RUJDQL�H�WHVVXWL��
� /¶DPELHQWH�HG�LO�SUREOHPD�HFRORJLFR���
� /D UHVSRQVDELOLWj XPDQD YHUVR LO FUHDWR� OD VDOYDJXDUGLD GHO FUHDWR QHO 0DJLVWHUR GHOOD� � � � � � � � � � � � �

&KLHVD�

���



�

��
�����,O�ODYRUR�GDO�SXQWR�GL�YLVWD�PRUDOH�

��

(GXFD]LRQH�DOOD��FLWWDGLQDQ]D�����SULPD�GHO���0DU]R��

�� �$UJRPHQWR� ³ �9RORQWDUL HG (XURSHL´� ,O VHUYL]LR GL 9RORQWDULDWR HXURSHR H LO &RUSR� � � � � � � � � � � � � � �
(XURSHR�GL�VROLGDULHWj�

�������$WWLYLWj���LQFRQWUR�FRQ�XQ�UHVSRQVDELOH�GL�(XURGHVN�GL�$QGULD�

����� ����$UJRPHQWR ���,O�YDORUH�GHO�'212�SHU�OD�62/,'$5,(7$¶�

$WWLYLWj�� �)HVWD GHO GRQR H LQFRQWUR FRQ O¶$VVRFLD]LRQH GHL &ORZQ GRFWRUV ³ �,Q FRPSDJQLD� � � � � � � � � � � � � � �
GHO�VRUULVR�´�FRQ�UDFFROWD�IRQGL��� �

� �
�
������������������������������������������������������������5,68/7$7,�

/D FODVVH QHO FRUVR GHOO¶DQQR VFRODVWLFR KD PRVWUDWR GLVSRQLELOLWj GLVFRQWLQXD DO GLDORJR� � � � � � � � � � � � �
VFRODVWLFR H DOO¶DSSUHQGLPHQWR� *OL RELHWWLYL GLGDWWLFL HVSUHVVL DOO¶LQL]LR GHOO¶DQQR VFRODVWLFR� � � � � � � � � �
VRQR VWDWL DSSHQD UDJJLXQWL� *OREDOPHQWH VXIILFLHQWH q OD FDSDFLWj GL ULIOHVVLRQH� GL DVFROWR H� � � � � � � � � � � � � �
FRQIURQWR� OD SDUWHFLSD]LRQH QRQ LQ WXWWL q VWDWD DWWLYD H UHVSRQVDELOH� VRSUDWWXWWR GXUDQWH OD� � � � � � � � � � � � � �
GLGDWWLFD�D�GLVWDQ]D��,Q�DOFXQL�q�FUHVFLXWR�LO�VHQVR�FULWLFR�QHL�FRQIURQWL�GHL�FRQWHQXWL�DSSUHVL��

/D PLD �DWWLYLWj GLGDWWLFD VL q VYROWD DWWRUQR DO �FRQWHQXWR FHQWUDOH FKH q O¶DJLUH FULVWLDQR H� � � � � � � � � � � � � � � � �
KD PLUDWR DOOD PDWXUD]LRQH GL XQD SL� FKLDUD H VLVWHPDWLFD FRPSUHQVLRQH GHL YDORUL XPDQL H� � � � � � � � � � � � � � �
FULVWLDQL��

� 4XDQWR DO �PHWRGR VRQR SDUWLWD GDOO¶HVSHULHQ]D XPDQD H UHOLJLRVD GL FLDVFXQ DOXQQR H� � � � � � � � � � � � �
GDOOH ORUR PDSSH FRJQLWLYH ³LQJHQXH´ SHU DUULYDUH DOOD SURSRVWD GL XQ LWLQHUDULR� � � � � � � � � � � �
HGXFDWLYR�GLGDWWLFR DWWUDYHUVR XQ PHWRGR LQWHUDWWLYR FKH KD SRUWDWR DG XQ DUULFFKLPHQWR� � � � � � � � � � �
FRJQLWLYR�H�KD�YLVWR�OR�VWXGHQWH�SURWDJRQLVWD�GHO�VXR�VWXGLR��

0H]]L H VWUXPHQWL XVDWL VRQR VWDWL OH VFKHGH GLGDWWLFKH� LO TXDGHUQR� YLGHR� OD ELEELD� ODYDJQD�� � � � � � � � � � � � � � �
OLEUR�GL�WHVWR��OD�/,0��

/D� �YHULILFD� �O¶KR�HIIHWWXDWD�LQ�LWLQHUH�DWWUDYHUVR�LQWHUURJD]LRQL�H�FRQYHUVD]LRQL�JXLGDWH��

3HU OD �YDOXWD]LRQH KR PLUDWR DG HYLGHQ]LDUH JOL DVSHWWL SRVLWLYL� OH ULVRUVH H TXDOVLDVL� � � � � � � � � � � � � �
SXQWR�IRU]D SUHVHQWH QHOOR VWXGHQWH FKH FRQIHULVFH VSHUDQ]D GL PDWXUD]LRQH H SURJUHVVR� � � � � � � � � � �
QHOO¶DSSUHQGLPHQWR���
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0$7(5,$�',6&,3/,1$� 7,72/2���$8725(���&$6$�(',75,&(���&2',&(�,6%1�

5(/,*,21(� ³,7,1(5$5,�',�,5&����´�GL�&RQWDGLQL�0���
(//(�',�&,�����,6%1���������������

,7$/,$12�/(77(5$785$� ³%$6,�'(//$�/(77(5$785$�3/86��´�GL�'L�6DFFR�3���
021'$'25,���,6%1���������������

,1*/(6(� ³%$6,&�(1*/,6+�)25�237,&,$16´�GL�*HQWLOH�$��H�6FDIDWL�0�*���
=$1,&+(//,�(',725(���,6%1���������������

6725,$� ³25,==217,�'(//¶8202��´�GL�2QQLV�0��H�&ULSSD�/��
/2(6&+(5�(',725(���,6%1���������������

0$7(0$7,&$� ³0$7(0$7,&$�%,$1&2����/'0��GL�%HUJDPLQL�0���7ULIRQH�$��0��H�%DUR]]L�*��
=$1,&+(//,�(',725(���,6%1���������������

277,&$� ³(/(0(17,�',�277,&$�*(1(5$/(´�GL�&DWDODQR�)��
=$1,&+(//,�(',725(���,6%1���������������

6&,(1=(�02725,(�(�
63257,9(�

³$��������6&,(1=(�02725,(�(�63257,9(´�GL�*LRUJHWWL�0�*���)RFDFFL�3��H�2UD]L�8��
$��021'$'25,�6&82/$���,6%1���������������

(6(5&,7$=,21,�',�
23720(75,$�

³0$18$/(�',�23720(75,$�(�&217$772/2*,$��('´�GL�5RVVHWWL�$��
=$1,&+(//,�(',725(���,6%1���������������

',5,772�(�/(*,6/$=,21(�
62&,2�6$1,7$5,$�

³3(5&256,�',�',5,772�(�/(*,6/$=,21(�62&,2�6$1,7$5,$��('´�GL�5D]]ROL�0��H�
0HVVRUL�0����&/,77�(',725(���,6%1���������������

$1$720,$��
),6,23$72/2*,$�2&8/$5(�
(�,*,(1(�

³0$18$/(�',�2)7$/02/2*,$��('�´�GL�/LX]]L�/��H�%DUWROL�)���
0,1(59$�0(',&$���,6%1���������������
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��� &5,7(5, 3(5 /$ 67(685$ '(//¶(/$%25$72� � � � � �
&21&(51(17( /( ',6&,3/,1( ', ,1',5,==2 ,1',9,'8$7(� � � � � �
&20(�2**(772�'(//$�6(&21'$�3529$�6&5,77$�
�

,O &RQVLJOLR 'L &ODVVH KD VWDELOLWR FKH LQ RWWHPSHUDQ]D DOO¶2�0� Q �� GHO �� PDJJLR ����� � � � � � � � � � � � � � � �
FRQFHUQHQWH JOL HVDPL GL 6WDWR QHO VHFRQGR FLFOR GL LVWUX]LRQH SHU O¶DQQR VFRODVWLFR ����������� � � � � � � � � � � � � �
VXOOD VFRUWD GHOOH WUDFFH G¶HVDPH GL VHFRQGD SURYD DVVHJQDWH QHJOL DQQL SUHFHGHQWL�� � � � � � � � � � � �
FRHUHQWHPHQWH FRQ L SURJUDPPL VYROWL LQ SUHVHQ]D H D GLVWDQ]D� OD SURSRVWD GL HODERUDWR� � � � � � � � � � � � � �
LQHUHQWH�OH�GLVFLSOLQH�GL�LQGLUL]]R�q�FRVWLWXLWD�GD�GXH�SDUWL��
�
�� SULPD SDUWH� WHPD UHODWLYR DOOH GLVFLSOLQH DQDWRPLD H ILVLRSDWRORJLD RFXODUH HG� � � � � � � � � � �
HVHUFLWD]LRQL�GL�RSWRPHWULD��
�� VHFRQGD SDUWH� WUH TXHVLWL �XQR GL DQDWRPLD H ILVLRSDWRORJLD RFXODUH� XQR GL HVHUFLWD]LRQL� � � � � � � � � � � � �
GL�RSWRPHWULD��XQR�GL�DSSOLFD]LRQL�LQWHUGLVFLSOLQDUL���
�
,O FDQGLGDWR GRYUj UHGLJHUH XQ HODERUDWR GD FRQVHJQDUH HQWUR LO �� JLXJQR DWWUDYHUVR OD� � � � � � � � � � � � � �
SLDWWDIRUPD�*RRJOH�&ODVVURRP��DYHQWH�OH�VHJXHQWL�FDUDWWHULVWLFKH��
Ɣ QRQ�SL��GL�TXDWWUR�SDJLQH�GD�UHVWLWXLUH�LQ�IRUPDWR�GLJLWDOH�QRQ�PRGLILFDELOH��SGI���
Ɣ XWLOL]]DUH OD WLSRORJLD GL FDUDWWHUH ³7LPHV 1HZ 5RPDQ´� GLPHQVLRQH GHO FDUDWWHUH ³��´�� � � � � � � � � � � �
LQWHUOLQHD�³�´���
Ɣ HODERUDWR�LQ�IRUPD�GHVFULWWLYD��
�
*OL�DUJRPHQWL�LQGLYLGXDWL�FRPH�RJJHWWR�GHJOL�HODERUDWL�GD�UHVWLWXLUH�VRQR���
SHU�$QDWRPLD��
� LO�FULVWDOOLQR�H�OD�FDWDUDWWD��
� DQDWRPLD�H�SDWRORJLD�GHOOD�UHWLQD��
� WHVW�GL�YDOXWD]LRQH�GHJOL�DQQHVVL�RFXODUL��
� LGURGLQDPLFD�RFXODUH�H�JODXFRPD��
� DQDWRPLD�H�SDWRORJLD�FRUQHDOH��
� DQDWRPLD�H�SDWRORJLD�GHJOL�DQQHVVL�RFXODUL��
� WHVW�GL�YDOXWD]LRQH�GHO�ILOP�ODFULPDOH��
� SDWRORJLH�OHJDWH�DOO¶LQYHFFKLDPHQWR��
� FDPSLPHWULD��
� SDWRORJLH�DVVRFLDWH�D�YL]L�UHIUDWWLYL��
� VWUDELVPR��
SHU�2SWRPHWULD��
� DPSLH]]D�DFFRPRGDWLYD��
� SUHVELRSLD��
� YLVLRQH�ELQRFXODUH��
� WHVW�YDOXWDWLYL��
� LVSH]LRQH�VWUXPHQWDOH�H�QRQ�VWUXPHQWDOH��
� IDVL�GHO�FRQWUROOR�RSWRPHWULFR��
� YL]L�UHIUDWWLYL��
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