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$O�&RPXQH�GL�3LDJJLQH� 0DUFD�GD�%ROOR6HUYL]LR�WHFQLFR'(181&,$�',�,1,=,2�$77,9,7$©
,O�VRWWRVFULWWR
QDWR�D� LO
UHVLGHQWH�D� LQ� QU�
&RGLFH�)LVFDOH
LQ�TXDOLWj�GL� DO�TXDOH�q�ULFRQRVFLXWR�LO�GLULWWR�GL�HVHJXLUH�OH�RSHUH

'(181&,$DL�VHQVL�GHOO©DUWLFROR���GHOOD�/�5��������H�GHO�YLJHQWH�5HJRODPHQWR�(GLOL]LR
O©LQL]LR� DWWLYLWj� H� SUHVHQWD� OD� UHOD]LRQH� WHFQLFD� FKH� DVVHYHUD� JOL� LQWHUYHQWL� GD� FRPSLHUH�� D� ILUPD� GHOWHFQLFR�LQFDULFDWR
FKH�DYUDQQR�LQL]LR�QRQ�SULPD�GL����JLRUQL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�FRUUHGDWD�GHL�UHODWLYL�HODERUDWLSURJHWWXDOL�ULIHULWL�DOOH�RSHUH�GL� ,1�6$1$725,$
GD�HVHJXLUVL�D�3LDJJLQH��LQ� QU�� 3LDQR
VXOOH�SDUWLFHOOH�FDWDVWDOL� GHO�&�&��GLLQWHUHVVDWH�GD�ODYRUL�FXL�SUDWLFD�HGLOL]LD�QU����������� QRQ�LQWHUHVVDWH�GD�ODYRUL
HQWUR�LO�WHUPLQH�PDVVLPR�GL�YDOLGLWj�ILVVDWR�LQ�DQQL�WUH��FRQ�REEOLJR�SHU�O
LQWHUHVVDWR�GL�FRPXQLFDUH�DO&RPXQH�OD�GDWD�GL�XOWLPD]LRQH�GHL�ODYRUL�

',&+,$5$
GL�DYHU�DIILGDWR�OD�GLUH]LRQH�ODYRUL�D
GL�DYHU�DIILGDWR�L�ODYRUL�LQ�TXHVWLRQH�DOO©LPSUHVD
GL� SUHQGHUH� DWWR� FKH� DL� VHQVL� GHOO
DUW�� ��� FRPPD� �� GHOOD� /�������� O©8QLWj� 2UJDQL]]DWLYD� FRPSHWHQWH� q� LO6HUYL]LR� 7HFQLFR� &RPXQDOH� H� FKH� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� q� O©DUFK�� $QJHOR� 35,1=2� ¤¤� WHO��������������
3LDJJLQH�� ,Q�IHGH�,O�ULFKLHGHQWH�/D�SUHVHQWH�GLFKLDUD]LRQH�QRQ�q�VRJJHWWD�DG�DXWHQWLFD�GL�ILUPD�VH�VRWWRVFULWWD�GDOO©LQWHUHVVDWR�LQ�SUHVHQ]D�GHOO©LQFDULFDWR�FKH�ULFHYH�LO�GRFXPHQWR�SUHVHQWDWD�XQLWDPHQWH�D�IRWRFRSLD�GL�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�
',5,77,�',�6(*5(7(5,$� (852 LO�WHFQLFR�FRPXQDOH
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'$7,�85%$1,67,&,�*(1(5$/,=21$�202*(1($

9,1&2/,��/H�RSHUH�GD�UHDOL]]DUVL�LQVLVWRQR�VX�DUHD
QRQ�YLQFRODWD�DL�VHQVL�GL�OHJJHYLQFRODWD���'�/��������¤�,,���/����������*DODVVR����/����������YLQFRODWD���'�/����������,�����/����������� �/����������¤�9LQFROR�LGURJHRORJLFR�¤�/�5��������)DVFLD�GL�ULVSHWWR�VWUDGDOH��DUWW����������'�3�5��������H�V�P�L��$OWUR6RJJHWWH�DO�EHQHVWDUH�GHL�VHJXHQWL�(QWL� 1XOOD�2VWD�GG�

35,1&,3$/,�3$5$0(75,85%$1,67,&,�(�(',/,=, 67$72�',�)$772 9$5,$=,21,�',352*(772,1�3,8©���� ,1�0(12 6,78$=,21(�$),1(�/$925,����6XSHUILFLH�FRSHUWD����6/3��6XSHUILFLH�ORUGD�GL�SDYLPHQWR�����9ROXPH��6/3�[������
'(67,1$=,21,�'©862�$57����1�7�$� 15� � � 15�
���5HVLGHQ]LDOH
���DUWLJLDQDOH�GL�VHUYL]LR
���DOEHUJKLHUD�H�ULFHWWLYR�FRPSOHPHQWDUH
���GLUH]LRQDOH
���FRPPHUFLDOH�DO�GHWWDJOLR
���$/75(�'(67,1$=,21,�'$�63(&,),&$5(
��3$5&+(**,
'(52*+(��VL�ULFKLHGH�O©DSSOLFD]LRQH�GHOOH�QRUPH�GL�GHURJD�SHU�OH�VHJXHQWL�PRWLYD]LRQL�
=21,==$=,21(�*(2/2*,&$� 9LVWR�OH�1RUPH�GL�DWWXD]LRQHGL�FDUDWWHUH�JHRORJLFR�DOOHJDWH�DO�3LDQR�DGRWWDWR�GDOO©DXWRULWj�GL�%DFLQR�,QWHUUHJLRQDOHVL�DWWHVWD�FKH�JOL�LQWHUYHQWL�121�1(&(66,7$12�GL�YHULILFD�VXOOD�VFRUWD�GHOOD�5HOD]LRQH�GL�VLQWHVL�VL�DOOHJD�5HOD]LRQH�D�ILUPDSHU�FRPSHWHQ]D�VL�DWWHVWD�OD�IDWWLELOLWj�GHOOH�RSHUH�LQ�SURJHWWR�QHO�SLHQR�ULVSHWWR�GHOOD�QRUPDWLYD�GL�FXL�DO�'�0�����������H�GHOOH�SUHVFUL]LRQL�GL�FDUDWWHUH�JHRORJLFR� ,1�)('(
3LDJJLQH�
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&216,67(1=$� &$7$67$/(� (� ,'(17,),&$=,21(� 7$92/$5(� '(/� /2772,17(5(66$72�'$//©,17(59(172�
&�&� )�0� S�F� &RQVLVWHQ]D04� 3�7� F�W� 3URSULHWj

&216,67(1=$�727$/(�04�
,O�VRWWRVFULWWR
LQ�TXDOLWj�GL
,O�VRWWRVFULWWR�SURJHWWLVWD
LVFULWWR�FRQ�QU�� DOO©$OER�3URIHVVLRQDOH� GHOOD�3URYLQFLD�GL

',&+,$5$12&RQVDSHYROL�GHOOD�UHVSRQVDELOLWj�SHQDOL�FXL�L�VRWWRVFULWWL�SRVVRQR�DQGDUH�LQFRQWUR�LQ�FDVR�GLGLFKLDUD]LRQH�PHQGDFH�DL�VHQVL�GHOO©DUW�����GHOOD�/HJJH������������Q�����UHODWLYDPHQWH�DL�ODYRUL�GL�FXL�DO�SURJHWWR
� FKH�OD�VLWXD]LRQH�SDWULPRQLDOH�VRSUD�ULSRUWDWD�q�JLXULGLFDPHQWH�HVLVWHQWH�� FKH�QRQ�YL�VRQR�GHFUHWL��WDYRODUL�LQ�IDVH�GL�LVFUL]LRQH�R�LVWUXWWRULD�� FKH� LO� EHQH� LPPRELOH� QRQ� ULVXOWD� JUDYDWR� GD� DOFXQ� SHVR� D� IDYRUH� GL� WHU]L� FKH� SRWUHEEH� SUHJLXGLFDUHO©HVHFX]LRQH�GHOOH�RSHUH�GHQXQFLDWH�� FKH�OD�VLWXD]LRQH�GL�PDSSD�UDSSUHVHQWDWD�QHOOH�WDYROH�SURJHWWXDOL�q�FRUULVSRQGHQWH�DOOD�UHDOWj�H�FKH�O©DUHDHGLILFDELOH�GL�SHUWLQHQ]D�DPPRQWD�D�PT�� FKH�O©LQWHUYHQWR�GD�UHDOL]]DUH�q�FRQIRUPH�DOOH�QRUPH�GL�&RGLFH�FLYLOH

,1�)('(,/�&200,77(17( ,/�352*(77,67$
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5(/$=,21(�$66(9(5$17(�5(6$�$,�6(16,�'(//©$57������&200,�������'(//$�/�5��������(68&&(66,9(�02',),&+(�(�,17(*5$=,21,
,O�VRWWRVFULWWR� QDWR�D� LO
FRQ�VWXGLR�D� LQ� QU�
&RGLFH�)LVFDOH
LVFULWWR�FRQ�QU�� DOO©$OER�3URIHVVLRQDOH� GHOOD�3URYLQFLD�GL
WHFQLFR�DELOLWDWR�DOOD�SURJHWWD]LRQH�FKH�DVVXPH�TXDOLWj�GL�SHUVRQD�HVHUFHQWH�XQ�VHUYL]LR�GL�SXEEOLFDQHFHVVLWD
�DL�VHQVL�GHJOL�DUWLFROL�����H�����GHO�FRGLFH�SHQDOH
LQ�ULIHULPHQWR�DOO©HVHFX]LRQH�GHOOH�VHJXHQWL�RSHUH

GD�HVHJXLUVL�D�3LDJJLQH��LQ� QU�� 3LDQR
VXOOH�SDUWLFHOOH�FDWDVWDOL� GHO�&�&��GL

DVVHYHUD
LO�ULVSHWWR�GHOOH�QRUPH�FRVWUXWWLYH��VWDWLFKH��GL�VLFXUH]]D�H�GHOOH�QRUPH�LJLHQLFR��VDQLWDULH�YLJHQWL��QRQFKH
� ODFRQIRUPLWD
�DJOL�VWUXPHQWL�XUEDQLVWLFL�DSSURYDWL�H�DGRWWDWL�HG�DL�UHJRODPHQWL�HGLOL]L�YLJHQWL�

GLFKLDUD
WUDWWDVL�GL�LQWHUYHQWL�GL�ULOHYDQ]D�HGLOL]LD�DWWXDWL�VXO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�ULYROWL�D�PDQWHQHUH�H�PLJOLRUDUHOR�VWDWR�ILVLFR�H�IXQ]LRQDOH�GHL� IDEEULFDWL�H�TXHOOL�QXRYL�FKH��SHU�FRQVLVWHQ]D��IXQ]LRQH�H�GXUDWD��QRQ�KDQQRULOHYDQ]D�XUEDQLVWLFD�RYYHUR�LQWHUYHQWL�GL�PDQXWHQ]LRQH�HGLOL]LD�LQWHUYHQWL�GL�PDQXWHQ]LRQH�HGLOL]LD�FRQ�RSHUH�D��LQWHUQH�DJOL�HGLILFL�FKH�QRQ�FRPSRUWLQR�OD�ULRUJDQL]]D]LRQH�WRWDOH�GHOO
HGLILFLR�QH
�DXPHQWRGHO�QXPHUR�GHOOH�XQLWD
�LPPRELOLDUL�E��FRQVLVWHQWL�QHOOD�VRVWLWX]LRQH�GL�XQR�R�DOFXQL�VRODL� LQWHUSLDQR��VHQ]D�FKH�FLR
�FRPSRUWL� ODPRGLILFD�GHO�QXPHUR�GHL�SLDQL�F��FRQVLVWHQWL�QHO�ULIDFLPHQWR�WRWDOH�GHOO
LQWRQDFDWXUD�H�GHO�ULYHVWLPHQWR�HVWHUQR�GHJOL�HGLILFL�G��FRQVLVWHQWL�QHOOD�VRVWLWX]LRQH�GL�VHUUDPHQWL�HVWHUQL�H��FRQVLVWHQWL�QHOOR�VSRVWDPHQWR��DSHUWXUD�R�VRSSUHVVLRQH�GL�IRUL�HVWHUQL�I�� FRQVLVWHQWL� QHOOD� VRVWLWX]LRQH� GL� VRODL� GL� FRSHUWXUD� DQFKH� FRQ� FDPELDPHQWR� GL� WLSR� GLPDWHULDOH�� VDJRPD� H� TXRWD�� GRYXWD� TXHVW
XOWLPD� D� HVLJHQ]H� WHFQLFKH� H� VHQ]D� FKH� FLR
FRPSRUWL�OD�PRGLILFD�GHO�QXPHUR�GHL�SLDQL�J��FRQVLVWHQWL�QHOOD�UHDOL]]D]LRQH�GL�QXRYL� LPSLDQWL�WHFQRORJLFL��DQFKH�VH�DWWXDWL�DOO
LQWHUQR�GLHGLILFL�SXEEOLFL�R�GL�LQWHUHVVH�VWDWDOH�K��FRQVLVWHQWL�QHOOD�UHDOL]]D]LRQH�GL�YHUDQGH��EXVVROH�R�VLPLOL�D�FKLXVXUD�WRWDOH�R�SDU]LDOH�GLSRJJLROL�H�WHUUD]]L�D�SURWH]LRQH�GL�LQJUHVVL�L��FRQVLVWHQWL�LQ�DOWUL�LQWHUYHQWL�ILQDOL]]DWL�DO�SHUVHJXLPHQWR�GL�RELHWWLYL�GL�ULVSDUPLR�HQHUJHWLFRH�FKH�QHFHVVLWDQR�DQFKH�GL�OLPLWDWH�PRGLILFKH�YROXPHWULFKH�LQWHUYHQWL�GL�UHVWDXUR�GL�FXL�DOO
�DUWLFROR����LQWHUYHQWL�GL�FRQVHUYD]LRQH�WLSRORJLFD�GL�FXL�DOO
�DUWLFROR����LQWHUYHQWL�GL�ULVDQDPHQWR�FRQVHUYDWLYR�GL�FXL�DOO
�DUWLFROR����QXRYL�LQWHUYHQWL�QRQ�DYHQWL�ULOHYDQ]D�XUEDQLVWLFD�GL�FXL�DOO
�DUWLFROR����GL�FXL�DOOD�OHWWHUDD�� OD� UHDOL]]D]LRQH� GL� FKLRVFKL� SHU� OD� YHQGLWD�� VRPPLQLVWUD]LRQH�� ODYRUD]LRQH� GL� EHQL� GLFRQVXPR�E��OH�SHUWLQHQ]H�GL�HGLILFL�HVLVWHQWL�ILQR�DG�XQ�PDVVLPR�GL����PF�F�� O
� RFFXSD]LRQH� GHO� VXROR�PHGLDQWH� GHSRVLWR� GL� PDWHULDOL� R� HVSRVL]LRQH� GL� PHUFL� D� FLHOROLEHUR�
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G��OH�GHPROL]LRQL��L�UHLQWHUUL�H�JOL�VFDYL�FKH�QRQ�LQWHUHVVLQR�OD�FROWLYD]LRQH�GL�FDYH�H�FKH�QRQVLDQR�SUHRUGLQDWL�DOOD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�GL�ULOHYDQ]D�XUEDQLVWLFD�H��OD�UHDOL]]D]LRQH�GL�FDSSHOOH��HGLFROH�H�PRQXPHQWL�IXQHUDUL�I��OD�UHDOL]]D]LRQH�GL�PDQXIDWWL�SHU�O
HVHUFL]LR�GL�VHUYL]L�SXEEOLFL�H�SHU�O
DUUHGR�XUEDQR�K��OD�FROORFD]LRQH�GL�FDUWHOOL�R�DIILVVL�SXEEOLFLWDUL��GL�VHJQDOL�LQGLFDWRUL��GL�PRQXPHQWL�L��OD�FROORFD]LRQH�GL�WHQGH�UHODWLYH�D�ORFDOL�G
DIIDUL�HG�HVHUFL]L�SXEEOLFL�O��OH�OLQHH�HOHWWULFKH�FRQ�WHQVLRQH�LQIHULRUH�D�������YROW�H�UHODWLYH�RSHUH�DFFHVVRULH�R��OD�UHDOL]]D]LRQH�GL�YROXPL�WHFQLFL�FKH�VL�UHQGDQR�LQGLVSHQVDELOL�D�VHJXLWR�GHOO
LQVWDOOD]LRQHGL�LPSLDQWL�WHFQRORJLFL�QHFHVVDUL�SHU�OH�HVLJHQ]H�GHJOL�HGLILFL�HVLVWHQWL�S��OH�UHFLQ]LRQL��L�PXUL�GL�FLQWD�H�OH�FDQFHOODWH�T�� OH� RSHUH� GL� HOLPLQD]LRQH� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� LQ� HGLILFL� HVLVWHQWL�� FRQVLVWHQWL� LQUDPSH�R�DVFHQVRUL�HVWHUQL��RYYHUR�LQ�PDQXIDWWL�FKH�DOWHULQR�OD�VDJRPD�GHOO
HGLILFLR�U��OH�RSHUH�VSRUWLYH�FKH�QRQ�FUHDQR�YROXPHWULD�V��SDUFKHJJL�GL�SHUWLQHQ]D�GHOO©XQLWD©� LPPRELOLDUH�� LQWHUUDWL�R�VHPLQWHUUDWL��UHDOL]]DWL�QHOO©DUHDGL�SHUWLQHQ]D�XUEDQLVWLFD�GHOOD�VWHVVD��GL�FXL�DOO©DUWLFROR�����R� LQ�DOWUD�DUHD�DYHQWH� OD�VWHVVDGHVWLQD]LRQH�GL�]RQD��SXUFKH©�OD�GLVWDQ]D�QRQ�VXSHUL�LO�UDJJLR�GL�FLQTXHFHQWR�PHWUL��LO�OHJDPHSHUWLQHQ]LDOH�H©�GHILQLWR�LQ�XQ�DWWR�XQLODWHUDOH�G©REEOLJR��GD�WUDVFULYHUH�QHL�UHJLVWUL�LPPRELOLDUL�
JOL�LPPRELOL�LQWHUHVVDWL�QRQ�VRQR�FRPSUHVL�QHL�SDUFKL�QDWXUDOL�UHJLRQDOL�R�QHOOH�ULVHUYH�QDWXUDOL�UHJLRQDOL�GL�FXLDOO
DUWLFROR���GHOOD�OHJJH�UHJLRQDOH����VHWWHPEUH�������Q�����
SHU�TXDQWR�FRQFHUQH�JOL� LQWHUYHQWL�GL�FXL�DOO
DUWLFROR�����FRPPD���� OHWWHUH�F���G���H��� I��HG�K���FRPH�VRVWLWXLWRGDOO
DUWLFROR� ��� GHOOD� OHJJH� UHJLRQDOH� ��������� QRQFKH
� SHU� TXHOOL� GL� FXL� DJOL� DUWLFROL� ���� FRPH� PRGLILFDWRGDOO
DUWLFROR����GHOOD�OHJJH�UHJLRQDOH�������������H�����JOL�LPPRELOL�LQWHUHVVDWL�QRQ�VRQR�FRPSUHVL�QHOOH�]RQHRPRJHQHH� $� GHJOL� VWUXPHQWL� XUEDQLVWLFL� FRPXQDOL�� RYYHUR� QRQ� VLDQR� DVVRJJHWWDWL� GDJOL� VWUXPHQWL� VWHVVL� DGLVFLSOLQH� HVSUHVVDPHQWH� YROWH� DOOD� WXWHOD� GHOOH� ORUR� FDUDWWHULVWLFKH� SDHVDJJLVWLFKH�� DPELHQWDOL�� VWRULFR�DUFKHRORJLFKH�� VWRULFR�� DUFKLWHWWRQLFKH� H� VWRULFKH�WHVWLPRQLDOL�� RYYHUR� LQGLYLGXDWL� FRQ� GHOLEHUD]LRQH� GHO&RQVLJOLR�FRPXQDOH�
LO�SURJHWWR�GHOOH�RSHUH�GHVFULWWH�QHJOL�DOOHJDWL�HODERUDWL�WHFQLFL�H�JUDILFL�q�FRPSOHWR�GL�WXWWD�OD�GRFXPHQWD]LRQHULFKLHVWD�GDO�YLJHQWH�5HJRODPHQWR�(GLOL]LR�H�OH�LQGLFD]LRQL�ULSRUWDWH�QHO�SUHVHQWH�PRGHOOR�H�QHO�SURJHWWR�VRQRHVDWWH�H�FRUULVSRQGRQR�DO�YHUR�
35(9(1=,21,�,1&(1',QRQ� q SUHYLVWD� DOFXQD� DWWLYLWj� VRJJHWWD� D� FRQWUROOR� GL� SUHYHQ]LRQL� LQFHQGL� DL� VHQVL� GHO� '�0�� GHO�����������VRQR�SUHYLVWH�DWWLYLWj�VRJJHWWH�D�FRQWUROOR�GL�SUHYHQ]LRQL�LQFHQGL�DL�VHQVL�GHO�'�0��GHO������������H�DULJXDUGR�VL�DOOHJD�OR�VWXGLR�GL�IDWWLELOLWj�HODERUDWR�GDO�WHFQLFR� LQ�GDWD
,62/$0(172�7(50,&2O©LVRODPHQWR�WHUPLFR�GHOO©LPPRELOH�YHUUj�UHDOL]]DWR�D�QRUPD�GL� OHJJH�H�SULPD�GHOO©LQL]LR�GHL� ODYRUL�VDUjSUHVHQWDWD�OD�SUHVFULWWD�GRFXPHQWD]LRQH�OD�GRFXPHQWD]LRQH�UHODWLYD�DOO©LVRODPHQWR�WHUPLFR�QRQ�q�QHFHVVDULD��LQ�TXDQWR
6,&85(==$�,03,$17,JOL� LPSLDQWL�HOHWWULFR�H� LGULFRVDQLWDULR�VDUDQQR�UHDOL]]DWL� LQ�FRQIRUPLWj�DOOD� OHJJH�FRPH�GD�SURJHWWR�GDSUHVHQWDUVL�DL�VHQVL�GL�OHJJH�JOL�LPSLDQWL�HOHWWULFR�H�LGURVDQLWDULR�QRQ�YHQJRQR�PRGLILFDWL�
%$55,(5(�$5&+,7(7721,&+(��/����������'�0���������¤�/���������O©LQWHUYHQWR� SURSRVWR� ULVSHWWD� OD� QRUPDWLYD� LQ� PDWHULD� GL� EDUULHUH� DUFKLWHWWRQLFKH�� FRPH� GD� DOOHJDWDUHOD]LRQH�WHFQLFD�O©LQWHUYHQWR�SURSRVWR�QRQ�q�VRJJHWWR�DOOD�QRUPDWLYD�LQ�PDWHULD�GL�EDUULHUH�DUFKLWHWWRQLFKH�LQ�TXDQWR
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