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8Q�SHQVLHUR�DOOD�VLFXUH]]D�
�
/D�VLFXUH]]D�
1RQ�YD�SUHVD�FRQ�OHJJHUH]]D��
3HQVDWH�D�XQ�PRQGR�WXWWR�LQ�VLFXUH]]D���
QRQ�VDUHEEH�XQD�EHOOH]]D"�
3UHVWR��$UULYD�XQ�WHUUHPRWR��
6RWWR�L�EDQFKL��FRQ�JUDQ�PRWR��
/L�F·q�IXPR�VX�FRUUHWH�
7XWWL�D�WHUUD�VH�SRWHWH��
1HOOD�VWUDGD�WXWWL�DWWHQWL���
HYLWLDPR�JOL�LQFLGHQWL��
7XWWL�LQVLHPH��FRQ�SUXGHQ]D�
2SHULDPR�FRQ�FRVFLHQ]D��
&Lz�YXRO�GLUH�FKH�FRQVDSHYROH]]D��
$OWUR�QRQ�q�FKH�VLFXUH]]D��
�
,VWLWXWR�&RPSUHQVLYR�(OVD�0RUDQWH�GL�5RPD��
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�
,O� SUHPLR� GHOOH� EXRQH� SUDWLFKH� GL� HGXFD]LRQH� DOOD� VLFXUH]]D�� VL� FROORFD� DOO·LQWHUQR� GHOOD�
&DPSDJQD� ,PSDUDUHVLFXUL� H� QH� UDSSUHVHQWD� XQD� GHOOH� QRYLWj� GL� TXHVW·DQQR�� LQ� OLQHD� FRQ� OD�
WUDGL]LRQH� FKH� GD� DQQL� FRQWUDGGLVWLQJXH� &LWWDGLQDQ]DWWLYD� �YHGL� SUHPLR� 9LOOLULOOR� H� $OHVLQL��
ULVSHWWLYDPHQWH�SHU�OH�EXRQH�SUDWLFKH�QHL�VHUYL]L�GL�SXEEOLFD�XWLOLWj�H�QHOOD�VDQLWj���
�
8QD�%XRQD�3UDWLFD�q�FDUDWWHUL]]DWD�GD�FLQTXH�UHTXLVLWL��

• PLVXUDELOLWj �SRVVLELOLWj�GL�TXDQWLILFDUH�O·LPSDWWR�GHOO·LQL]LDWLYD���
• LQQRYDWLYLWj��FDSDFLWj�GL�SURGXUUH�VROX]LRQL�QXRYH�H�FUHDWLYH�SHU�LO�PLJOLRUDPHQWR�GHOOD�

TXDOLWj�GHL�VHUYL]L�H�SHU�OD�WXWHOD�GHL�GLULWWL�GHL�FLWWDGLQL���
• VRVWHQLELOLWj� �DWWLWXGLQH� D� IRQGDUVL� VXOOH� ULVRUVH� HVLVWHQWL� R� FDSDFLWj� GL� JHQHUDUH� HVVD�

VWHVVD�QXRYH�ULVRUVH���
• ULSURGXFLELOLWj� �SRVVLELOLWj�GL� WUDVIHULPHQWR�H�DSSOLFD]LRQH�LQ� OXRJKL�H�VLWXD]LRQL�GLYHUVL�

GD�TXHOOL�LQ�FXL�q�VWDWD�UHDOL]]DWD���
• YDORUH�DJJLXQWR��LPSDWWR�SRVLWLYR�H� WDQJLELOH�VXL�GLULWWL�GHJOL�XWHQWL�H�VXOOD�SURPR]LRQH�

GHOOD�SDUWHFLSD]LRQH�FLYLFD��
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�
 
+DQQR� SDUWHFLSDWR� DO� FRQFRUVR�� LQYLDQGR� ���� SURJHWWL�� XQ� WRWDOH� GL� ���� VFXROH��
UDSSUHVHQWDWLYH�GL����UHJLRQL�G·,WDOLD��
�
$EUX]]R�����&DODEULD������&DPSDQLD�������(PLOLD�5RPDJQD�������)ULXOL������/D]LR������/LJXULD�
����� /RPEDUGLD� ����� 0DUFKH� ����� 3LHPRQWH� ������ 3XJOLD� ����� 6DUGHJQD� ����� 6LFLOLD� ������
7RVFDQD������8PEULD������9HQHWR�������
�
7LSRORJLD�GHOOH�VFXROH�FKH�KDQQR�SDUWHFLSDWR��
�
6FXROD� GHOO·,QIDQ]LD� ����� 6FXROD� 3ULPDULD� ����� 6FXROD� 0HGLD� ,QIHULRUH� ����� 6FXROD� 0HGLD�
6XSHULRUH������,VWLWXWL�&RPSUHQVLYL�������
�
�
$OFXQH�FRQVLGHUD]LRQL��VXL�SURJHWWL�SUHVHQWDWL��
�
,�WHPL�SL��WUDWWDWL�GDOOH�VFXROH�VRQR�VWDWL���
�
���OD�VLFXUH]]D�ULVSHWWR�DL��FRPSRUWDPHQWL�GD�WHQHUH�LQ�RFFDVLRQH�GL�SHULFROR�R�HPHUJHQ]D�SHU�
FDODPLWj�QDWXUDOL�R�SHULFROL�LPSUHYLVWL��
�
���OD�VLFXUH]]D�ULVSHWWR�DOO·HGLILFLR�VFRODVWLFR��VRQR�VWDWL�PHVVL�LQ�HYLGHQ]D�L�YDUL�SHULFROL�H�ULVFKL�
OHJDWL�DOOD�FRQGL]LRQH�GHOOD�SURSULD�VFXROD�H�VXOOD�EDVH�GL�TXHVWL�� VRQR�VWDWH�VYROWH�DWWLYLWj�H�
ODQFLDWH�SURSRVWH�SHU�IURQWHJJLDUH�OH�HYHQWXDOL�VLWXD]LRQL�GL�HPHUJHQ]D�H�GL�SHULFROR��
�
6X�TXHVWL� WHPL��DOFXQH�VFXROH�KDQQR�SURGRWWR�SLDQWLQH��PDSSH�R�SLDQL�GL�HVSORUD]LRQH�GHOOD�
SURSULD�VFXROD��
�
/H�VFXROH�KDQQR��LQROWUH��ODYRUDWR�PROWR�VXO�IURQWH�GHOO·LQIRUPD]LRQH�H�GHOOD�IRUPD]LRQH�LQ�WHPD�
GL� VLFXUH]]D�� VRWWROLQHDQGR� L� FRPSRUWDPHQWL� FRUUHWWL� GD� DGRWWDUH� DOO·LQWHUQR� GHOO·HGLILFLR�
VFRODVWLFR� PD� DQFKH� DOO·HVWHUQR�� VHUYHQGRVL�� QHOOD� PDJJLRU� SDUWH� GHL� FDVL�� GHO� PDWHULDOH�
GLVWULEXLWR�GD�&LWWDGLQDQ]DWWLYD�LQ�RFFDVLRQH�GHOOD�,9�*LRUQDWD�1D]LRQDOH�GHOOD�VLFXUH]]D�QHOOH�
VFXROH��
�
5LJXDUGR�DOOD�PHWRGRORJLD�DGRWWDWD��SHU�LOOXVWUDUH�H�SUHVHQWDUH��L�SURJHWWL���OH�VFXROH��VL�VRQR�
DYYDOVH� GL� YDULH� WHFQLFKH�� VFHJOLHQGR� WUD� TXHOOH� WUDGL]LRQDOL� GHO� GLVHJQR�� GHOOD� FRPSRVL]LRQH�
�SRHWLFD�H�OHWWHUDULD���GHOOD�UHGD]LRQH�GL�YDGHPHFXP��GHSOLDQW��JLRUQDOL�HG�DOWUR��PD�DQFKH�GL�
TXHOOH�SL��QXRYH�H�VSHULPHQWDOL��PXOWLPHGLDOL�H�LQWHUDWWLYH��TXDOL�OD�SURGX]LRQH�GL�FG�URP��GYG��
YLGHR��IRWRJUDILH��ORFDQGLQH��JLRFKL��SX]]OH�HG�DOWUR��
�
&LWLDPR�D�WDOH�SURSRVLWR�DOFXQL�SURGRWWL�PROWR�LQWHUHVVDQWL��
�

�� XQ�GHSOLDQW�GD�GLVWULEXLUH�D�WXWWL�JOL�VWXGHQWL�FRQ�FRQVLJOL�XWLOL�VX�FRPH�FRPSRUWDUVL�LQ�
FDVR�GL�HPHUJHQ]D���

�� XQ�VLWR�VXOOD�VLFXUH]]D���ZZZ�VLFXUH]]DJLRYDQL�LW����
�� XQ·�DQWRORJLD�PXOWLPHGLDOH���
�� XQ�JLRFR�TXL]�PXOWLPHGLDOH�VXO�ULVSDUPLR�HQHUJHWLFR��
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�� XQ�JLRFR�´PHPRU\µ�VXOOD�VLFXUH]]D���
�� XQ�GHFDORJR�GHO�WLIRVR�LQWHOOLJHQWH��ULVSHWWR�DO�SUREOHPD�GHOOD�YLROHQ]D�QHJOL�VWDGL��

�
$OWUL�WHPL�DIIURQWDWL�VRQR�VWDWL�OD�VLFXUH]]D�DOLPHQWDUH��VWUDGDOH��DPELHQWDOH��
6ROR���SURJHWWL�VRQR�ULVXOWDWL�´IXRUL�WHPDµ��
�
/H� DWWLYLWj� VYROWH� GDOOH� VFXROH� KDQQR� DYXWR� XQD� IRUWH� YDOHQ]D� IRUPDWLYD��PD� QRQ� VROR�� HVVL�
KDQQR�GHWHUPLQDWR��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��XQ�PXWDPHQWR�GL�FRPSRUWDPHQWL�LQ�DPELWR�
VFRODVWLFR�� FRQWULEXHQGR� VLFXUDPHQWH� DG� DO]DUH� LO� OLYHOOR� GL� TXDOLWj� GL� VLFXUH]]D� H� GDQGR� OD�
SRVVLELOLWj�DL�UDJD]]L�GL�DFTXLVLUH�QXRYH�DELOLWj�H�FRQRVFHQ]H���
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��
���,VWLWXWR�&RPSUHQVLYR�
9LD�,EOHD���0HOLOOL��6LUDFXVD��
7HO����������������
PDLO��VUHH������#LVWUX]LRQH�LW�
5HVSRQVDELOH�GHO�SURJHWWR���1HOOD�7UDQFKLQR�
�
7LWROR�GHL�SURJHWWL�
�
´6LFXUH]]D�H�SURWH]LRQH�FLYLOHµ�
´1RL�SHU�O·DPELHQWHµ�
´(GXFD]LRQH�DOLPHQWDUH�H�DUWH�FXOLQDULDµ��
�
'HVFUL]LRQH�GHL�SURJHWWL�
�
��� ,O� SURJHWWR� ´6LFXUH]]D� H� SURWH]LRQH� FLYLOHµ� KD� YLVWR� LPSHJQDWH� WXWWH� OH� FODVVL� GHOO·,VWLWXWR��
FLDVFXQD��FRQ�DWWLYLWj�GLYHUVH��FRLQYROJHQGR�WXWWD�OD�FRPXQLWj�VFRODVWLFD��
$OO·LQL]LR�GHOOH�DWWLYLWj�GLGDWWLFKH�� OD�GRFHQWH�UHIHUHQWH�KD�IRUQLWR� LO�PDWHULDOH�H�OD�PRGXOLVWLFD�
QHFHVVDUL�SHU�OD�UHDOL]]D]LRQH�GHOOH�YDULH�SURSRVWH��
$OFXQH�FODVVL�GHOO·LVWLWXWR�KDQQR�UHDOL]]DWR�ER]]HWWL�VXL�FRPSRUWDPHQWL�FRUUHWWL�GD�DGRWWDUH� LQ�
FDVR�GL�VLVPD�H� OL�KDQQR�VXFFHVVLYDPHQWH�SXEEOLFDWL�RQ�OLQH�VXO�VLWR�GHO�´&OXE�GL�SURWH]LRQH�
FLYLOHµ��XQ·LQL]LDWLYD�LQWHUDWWLYD�PROWR�VWLPRODQWH�SHU�JOL�DOXQQL��
,� UDJD]]L�� DWWUDYHUVR� TXHVWD� DWWLYLWj� H� DOFXQH� LQWHUYLVWH� GLUHWWH� DL� JHQLWRUL� H� DL� YRORQWDUL� GHOOD�
3URWH]LRQH� &LYLOH� ORFDOH�� KDQQR� FRPSUHVR� PHJOLR� LO� UXROR� GHO� YRORQWDULDWR� QHOOD� VRFLHWj��
UHFDQGRVL� LQROWUH� D� YLVLWDUH� L� ORFDOL� GHOOD� 3URWH]LRQH� &LYLOH� FRPXQDOH�� DVVLVWHQGR� DOOD�
SUHVHQWD]LRQH� H� DOOD� GHVFUL]LRQH� GHOOH� YDULH� DWWUH]]DWXUH�� GHL� PH]]L� GL� VHUYL]LR�� GHOOH�
DXWRDPEXODQ]H�H�DVFROWDQGR�OH�VSLHJD]LRQL�VXOOH�FRPSHWHQ]H�H�UHVSRQVDELOLWj�GL�FKL�VRFFRUUH�
LQ�FDVR�GL�FDODPLWj��
$OWUH� FODVVL�� LQYHFH�� KDQQR� UHDOL]]DWR� SURJHWWL� VXOO·HGXFD]LRQH� VWUDGDOH� H� XQ·LQGDJLQH� VXOOD�
VLFXUH]]D�QHO�PRQGR�GHO� ODYRUR�� LQ� SDUWLFRODUH�QHL� FDQWLHUL� HGLOL�� LQWHUYLVWDQGR� L� ODYRUDWRUL� HG�
HVRUWDQGR�JOL�LPSUHQGLWRUL�DO�ULVSHWWR�GHOOH�QRUPH�GL�VLFXUH]]D��
�
���,O�WHPD�GHOOD�VLFXUH]]D�LQ�FDVD��´1RL�H�O·DPELHQWHµ��q�VWDWR�DIIURQWDWR�DWWUDYHUVR�ULFHUFKH�H�
UHDOL]]D]LRQL�GL��ER]]HWWL�UHODWLYL�DL�ULVFKL�GHULYDQWL�GDOO·XVR�LPSURSULR�GHJOL�DSSDUHFFKL�HOHWWULFL�
HG�DOWUR��*OL�DOXQQL�VRQR�VWDWL�LQYLWDWL�D�FRQYRFDUH�XQ�FRQVLJOLR�GL�IDPLJOLD�DO�ILQH�GL�IDU�ULIOHWWHUH�
WXWWD� OD� IDPLJOLD� VXL� OXRJKL� VLFXUL� H� QRQ� GHOOD� SURSULD� DELWD]LRQH�� H� GL� DVVHJQDUH� DG� RJQL�
FRPSRQHQWH�GHO�QXFOHR�IDPLOLDUH�XQ�FRPSLWR�VSHFLILFR�SHU�JDUDQWLUH� O·DGHJXDWD�DWWHQ]LRQH�VX�
RJQL�DVSHWWR�GHOOD�VLFXUH]]D�GRPHVWLFD��
�
��� ,O� WHPD� GHOOD� VLFXUH]]D� DOLPHQWDUH�� ´(GXFD]LRQH� DOLPHQWDUH� H� DUWH� FXOLQDULDµ�� KD� YLVWR�
FRLQYROWH�DOFXQH�VH]LRQL�GHOOD�VFXROD�PHGLD�GHOO·,VWLWXWR�&RPSUHQVLYR��6RQR�VWDWH�IDWWH�ULFHUFKH�
LQ�SDUWLFRODUH� VXOOH� HWLFKHWWH�GHL�SURGRWWL� DOLPHQWDUL�� VXOOR� VWLOH�GL� YLWD�HUUDWR�� VXOOH�DOOHUJLH�H�
DOWUL�DUJRPHQWL�OHJDWL�DG�XQ·DOLPHQWD]LRQH�QRQ�FRUUHWWD��
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6RQR� VWDWL� LQROWUH� UHDOL]]DWL� HODERUDWL� FKH� KDQQR� GRFXPHQWDWR� OH� WUDGL]LRQL� DJULFROH� ORFDOL�
VRSUDWWXWWR�TXHOOH��FKH�ULJXDUGDQR�OD�SURGX]LRQH�GL�OLPRQL��
�
0RWLYD]LRQH�GHO�SUHPLR�
�
,O� SURJHWWR� QHOOD� VXD� FRPSOHVVLWj� q� VWDWR� VYLOXSSDWR� LQ� IRUPD� FRRSHUDWLYD�� LQGLYLGXDQGR� H�
GLVWULEXHQGR�L�FRPSLWL�H�OH�D]LRQL�WUD�YDUL�JUXSSL�GL�FODVVL�SHU�SHUYHQLUH�DG�XQD�ULFRVWUX]LRQH�LQ�
IRUPD�FRPSOHPHQWDUH�GHL�ULVXOWDWL��GL�FXL�WXWWL�VRQR�VWDWL�LQIRUPDWL�H�UHVL�HGRWWL�DWWUDYHUVR�YDULH�
PRGDOLWj�GL�VRFLDOL]]D]LRQH�H�FRQGLYLVLRQH��
��
�
335522**((77772�2�99,,11&&,,772255(�(�����66HH]]LLRRQQH�H�66&&8822//$�$�,,11))$$11==,,$$��
�
,VWLWXWR�&RPSUHQVLYR�´$��6&2&&+(5$µ�
,QIDQ]LD�
9LD�GHOOD�)HUURYLD�����D�$QFRQD�
7HO������������
PDLO��DFTXDULR�DQ#YLUJLOLR�LW�
5HVSRQVDELOH�GHO�SURJHWWR���/DXUD�%XFFROLQL�
�
7LWROR�GHL�SURJHWWL�
�
´3ROOLFLQRµ��
´$FTXD��WHUUD��DULD��IXRFRµ�
�
'HVFUL]LRQH�GHL�SURJHWWL�
�
���/HLW�PRWLY�GL� WXWWH� OH�DWWLYLWj�VYROWH�q�VWDWD�OD�ILDED�GL�´3ROOLFLQRµ�GL�-�3HUUDXOW�FKH�q�VWDWD�
DQFKH�LO�ILOR�FRQGXWWRUH�GHO��SHUFRUVR�GL�(GXFD]LRQH�DOOD�6LFXUH]]D��LO�TXDOH�VL�q�LQWUHFFLDWR�FRQ�
PROWL�DOWUL� ODYRUL�HG�HVSHULHQ]H�FKH� L�EDPELQL�KDQQR�YLVVXWR�� UHQGHQGR� L�FRPSRUWDPHQWL�H� OH�
FRQRVFHQ]H� DFTXLVLWH� FDULFKL� GL� VLJQLILFDWR� HPRWLYR�DIIHWWLYR�� FRQGL]LRQH� TXHVW·XOWLPD� PROWR�
LPSRUWDQWH�SHU�O·DSSUHQGLPHQWR�QHOOD�VFXROD�GHOO·LQIDQ]LD��
6RQR� VWDWH� UHDOL]]DWH� OHWWXUH� DQLPDWH� GHOOD� ILDED�� GUDPPDWL]]D]LRQL� H� JLRFKL� GL� PLPR��
SURGX]LRQL� H� ULSURGX]LRQL�GL� ILODVWURFFKH��SRHVLH�� WHVWL�H�FDQ]RQL��DWWLYLWj�JUDILFR��SLWWRULFKH�H�
PRWRULH��
6FRSR�GHO�JLRFR�q� �VWDWR�TXHOOR�GL�HYLGHQ]LDUH� L� ULVFKL�SUHVHQWL�QHL�GLYHUVL� OXRJKL�GHOO·HGLILFLR�
VFRODVWLFR�H��GL�FRQVHJXHQ]D��LQGLYLGXDUH�FRPSRUWDPHQWL�DGHJXDWL�H�UHJROH�SHU�´YLYHUH�EHQHµ�OD�
SURSULD�VFXROD��
/D� SURYD� GL� HYDFXD]LRQH� q� VWDWD� LQVHULWD� D� FRQFOXVLRQH� GHO� SURJHWWR� SHU� VSHULPHQWDUH� H�
YHULILFDUH�OH�DELOLWj�GL�DGXOWL�H�EDPELQL�GHOOD�VFXROD�LQ�FDVR�GL�HPHUJHQ]D��QRQFKp�LO�JUDGR�GL�
FROODERUD]LRQH�WUD�WXWWL��
�
��� ,O� YLDJJLR� DWWUDYHUVR� OD� FRQRVFHQ]D� H� O·DSSUHQGLPHQWR� GL� FRPSRUWDPHQWL� FRUUHWWL� q� VWDWR�
DIIURQWDWR�VHJXHQGR�XQ�DSSURFFLR�PXOWLWHPDWLFR�FKH�SUHQGHVVH�VSXQWR�GDOOD�WHRULD�GHL�TXDWWUR�
HOHPHQWL�QDWXUDOL��LQWHUSUHWDWL�FRPH�QHPLFL�R�DPLFL��DFTXD��WHUUD��DULD�H�IXRFR��
'D�TXHVWD�LGHD��VRQR�SDUWLWH�WXWWH�OH�DWWLYLWj�SURSRVWH��OH�TXDOL�KDQQR�SRUWDWR�DOOD�FRQRVFHQ]D�H�
DOOD� ULIOHVVLRQH� VXOOH� FDODPLWj� QDWXUDOL� ULFRQGXFLELOL� DL� TXDWWUR� HOHPHQWL�� FLRq� DOOXYLRQH� H�
LQRQGD]LRQH��WHUUHPRWR�H�IUDQD��XUDJDQR��LQFHQGLR��
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,O�SURJHWWR�KD�SUHYLVWR�OD�UHDOL]]D]LRQH�GL�VHPSOLFL�ULFHUFKH�VXL�IHQRPHQL�QDWXUDOL���LQFRQWUL�FRQ�
HVSHUWL�� GUDPPDWL]]D]LRQL� H� JLRFKL� GL� PLPR�� DWWLYLWj� PRWRULH�� SURGX]LRQH� GL� ILODVWURFFKH��
SRHVLH�� WHVWL� H� FDQ]RQL�� DWWLYLWj� JUDILFR� SLWWRULFKH�� YLVLRQL� GL� LPPDJLQL� DO� 3&�� YLGHR�� FDUWRQL�
DQLPDWL��WXWWL�ULJRURVDPHQWH�LQ�OLQHD�FRQ�L�WHPL�DIIURQWDWL��
�
0RWLYD]LRQH�GHO�SUHPLR�
�
,O�SURJHWWR�KD�SUHYLVWR�O·XVR�GL�XQD�PHWRGRORJLD�GLGDWWLFD�H�IRUPDWLYD�DGHJXDWD�DO�OLQJXDJJLR�H�
DOO·HWj�GHL�SL��SLFFROL��XWLOL]]DQGR�LQ�PDQLHUD�HFFHOOHQWH�XQR�VIRQGR�LQWHJUDWRUH�HG�HVSOLFDWLYR�
GHOOD�PHWDIRUD� DVVROXWDPHQWH� RULJLQDOH�� O·XWLOL]]R� GHOOD� ILDED� GL� 3ROOLFLQR� LQIDWWL�� DSSOLFDWR� DO�
WHPD� GHL� TXDWWUR� HOHPHQWL� H� GHOOH� FDODPLWj� QDWXUDOL� DG� HVVL� VWHVVL� OHJDWH�� KD� SHUPHVVR� GL�
YHLFRODUH�DQFKH�DL�SL��SLFFROL�DUJRPHQWL�DOWULPHQWL�SRFR�FRPSUHQVLELOL�D�TXHOO·HWj��JDUDQWHQGR�
GLYHUWLPHQWR�H�DSSURFFLR�OXGLFR��
�
�
335522**((77772�2�99,,11&&,,772255(�(�����66HH]]LLRRQQH�H�66&&8822//$�3$�355,,00$$55,,$$��
�
'LUH]LRQH�'LGDWWLFD�����&LUFROR��
6FXROD�3ULPDULD�*DEHOOL�
3LD]]DOH�&��%DWWLVWL�����
%HOOXQR�
7HO��������������
PDLO��EOHH������#LVWUX]LRQH�LW�
5HVSRQVDELOH�GHO�SURJHWWR���6HUHQD�5XL�
�
7LWROR�GHO�SURJHWWR�
�
´/D�QRVWUD�SDOHVWUD�GL�HGXFD]LRQH�VWUDGDOHµ�
�
'HVFUL]LRQH�GHO�SURJHWWR�
�
,O� SURJHWWR�� FRQFHQWUDQGRVL� VXO� WHPD� GHOOD� VLFXUH]]D� VWUDGDOH�� VL� SURSRQH� GL� ULSURGXUUH� QHJOL�
VSD]L� DGLELWL� D� FRUWLOH� VFRODVWLFR� XQ� SHUFRUVR� � FKH� SRVVD� IXQJHUH� GD� ´SDOHVWUDµ� GL� JLRFR� H�
LVWUX]LRQH�SHU� L� EDPELQL�� DO� ILQH�GL� DOOHQDUOL� DOO·XVR�GL� FRPSRUWDPHQWL� FRUUHWWL�GD� VHJXLUH�SHU�
VWUDGD��QRQ�VROR�LQ�TXDOLWj�GL�SHGRQL�PD�DQFKH�GL�IXWXUL�DXWRPRELOLVWL��
�
&RQ�O·DLXWR�GHJOL�LQVHJQDQWL��L�EDPELQL�KDQQR�VYROWR�LO�FRPSLWR�SHU�VWHSV�SURJUHVVLYL��SDUWHQGR�
GDOOD�WHRULD�GHOO·HGXFD]LRQH�VWUDGDOH��ILQR�DOOD�SUDWLFD�YHUD�H�SURSULD��DG�XQ�SULPR�PRPHQWR�GL�
VWXGLR�H�SURJHWWD]LRQH�GHJOL�VSD]L�GD�DGLELUH�DOOH�HVHUFLWD]LRQL��FRQIOXLWR�QHOOD�UHDOL]]D]LRQH�GL�
XQD�PDSSD�FDUWDFHD�FKH�ULSURGXFH�LO�FRUWLOH�VFRODVWLFR�WUDVIRUPDWR�LQ�SHUFRUVR�VWUDGDOH�FKLXVR��
q� VHJXLWD� XQD� VHFRQGD� � IDVH� FXOPLQDWD� QHOOD� SURJHWWD]LRQH� H� UHDOL]]D]LRQH� GL� PRGHOOLQL�
�DXWRPRELOL�� DXWREXV�� H� ILQWL� VHJQDOL� VWUDGDOL� ULWDJOLDWL� H� GHFRUDWL� LQWHUDPHQWH� D� PDQR� GDL�
SLFFROL��
�
6XFFHVVLYDPHQWH��LO�SUH]LRVR�DLXWR�GHOOH�VRFLHWj�GL�DXWRWUDVSRUWL�H�GHJOL�RSHUDL�GHO�&RPXQH�GL�
%HOOXQR�� FRLQYROWL� LQ�TXHVWR�GLYHUWHQWH�H�FRLQYROJHQWH�JLRFR�DSSUHQGLPHQWR��KD�FRQVHQWLWR�GL�
DUULFFKLUH� LO� ILWWL]LR� SHUFRUVR� VWUDGDOH� FRQ� DWWUDYHUVDPHQWL� SHGRQDOL�� FDUUHJJLDWH� H� SHUVLQR�
URWDWRULH�DFFXUDWDPHQWH�GLSLQWH�H�FRVWUXLWH��UHQGHQGROR�DJLELOH�H�XWLOL]]DELOH�SHU�OH�SURYH�D�WXWWL�
JOL�HIIHWWL��,Q�HVVR�RJQL�EDPELQR��VLD�LQGLYLGXDOPHQWH�FKH�LQ�JUXSSR��KD�SRWXWR�VSHULPHQWDUH�H�
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DSSUHQGHUH� LQ�DOOHJULD�D�PXRYHUVL� LQ� VLFXUH]]D�GD�SHGRQH��GD�DXWRPRELOLVWD��GD�FLFOLVWD��QHO�
ULVSHWWR� GHOOD� SURSULD� VLFXUH]]D� H� GL� TXHOOD� GHJOL� DOWUL� XWHQWL� GHOOD� VWUDGD�� DFTXLVHQGR�
FRQVDSHYROH]]D� GHL� ULVFKL� OHJDWL� DG� XQ�PDQFDWR� R� QRQ� FRUUHWWR� XVR� GHOOH� UHJROH� GHO� FRGLFH�
VWUDGDOH��DG�HVHPSLR�OH�PXOWH�H�OH�SHQDOL]]D]LRQL�D�SXQWL�VXOOD�SDWHQWH���
,Q� ULFRUGR� GHOOD� JLRUQDWD� GL� HVHUFLWD]LRQH�� LO� &RPXQH� KD� SURYYHGXWR� D� IDU� VWDPSDUH� GHOOH�
PDJOLHWWH�GD�GLVWULEXLUH�DL�EDPELQL��
�
0RWLYD]LRQH�GHO�SUHPLR�
�
3HU� O·HOHYDWR� FRLQYROJLPHQWR� GHL� UDJD]]L� QHOOH� IDVL� GL� VWXGLR�� LGHD]LRQH� H� UHDOL]]D]LRQH� GHO�
SURJHWWR��SHU�O·LPSDWWR�VXO�WHUULWRULR�H�OD�SDUWHFLSD]LRQH�GL�XQD�UHWH�VLJQLILFDWLYD�GL�LVWLWX]LRQL�H�
GL� VRJJHWWL�� PD� VRSUDWWXWWR�� SHUFKq� LO� SURJHWWR� UHDOL]]D� XQ·LQL]LDWLYD� FKH� YLHQH� PHVVD� D�
GLVSRVL]LRQH�GL�DOWUH�VFXROH�DIILQFKq�QH�XVXIUXLVFDQR�FRPH�VWUXPHQWR�GL�HGXFD]LRQH�DOOD�WXWHOD��
OD� VFXROD� VL� ID� TXLQGL� SURPRWULFH� H� PROWLSOLFDWULFH� GHOOD� FXOWXUD� GHOOD� VLFXUH]]D� QHO� SURSULR�
WHUULWRULR��
�
�

�
335522**((77772�2�99,,11&&,,772255(�(�²²��66HH]]LLRRQQH�H�66&&8822//(�(�66((&&2211''$$55,,(�(�3355,,002�2�**55$$''22��
�
6FXROD�0HGLD�´%�%RQILJOLµ�
9LD�%HOYHGHUH������
&RUFLDQR��3HUXJLD��
7HO��������������
PDLO��ERQILJOL�FRUFLDQR#OLEHUR�LW�
5HVSRQVDELOH�GHO�SURJHWWR��(QULFKHWWD�,WDOLDQL��
�
7LWROR�GHO�SURJHWWR�
�
´6FXROD�6LFXUD����µ�
�
'HVFUL]LRQH�GHO�SURJHWWR�
�
,O� SURJHWWR� LQWHUGLVFLSOLQDUH�� VL� q� RFFXSDWR� GHOOD� WHPDWLFD� GHOOD� VLFXUH]]D� VRWWR� WUH� DVSHWWL�
GLYHUVL��OD�VLFXUH]]D�D�VFXROD��LQ�FDVD��VXO�SRVWR�GL�ODYRUR��
(VVR�KD�YLVWR�FRLQYROWL�SHU�RJQL�WHPD��L�GRFHQWL�GHOOH�YDULH�GLVFLSOLQH�FRPH�LWDOLDQR��JHRJUDILD��
VFLHQ]H��DUWH�H�WHFQRORJLD���VFLHQ]H�PRWRULH�H��OLQJXD���
3HU�RJQL�DUJRPHQWR�VRQR�VWDWL�SUHVHQWDWL�DJOL�DOXQQL�FRQWHQXWL�VXL�YDUL�SHULFROL�OHJDWL�D�FDODPLWj�
QDWXUDOL� �WHUUHPRWL�� DOOXYLRQL�� LQRQGD]LRQL�� IUDQH�� H� QHOOR� VWHVVR� WHPSR� VRQR� VWDWL� IRUQLWL�
HOHPHQWL�GL�FRQRVFHQ]D�VX�FRPH�DIIURQWDUH�OH�HPHUJHQ]H�SHU�L�YDUL�ULVFKL��
6RQR� VWDWL� FRLQYROWL� L� JHQLWRUL�� L� YRORQWDUL� GHOOD� 3URWH]LRQH� &LYLOH�� OD� &URFH� 5RVVD� H� OH�
DVVRFLD]LRQL�GL�YRORQWDULDWR�FKH�KDQQR�FROODERUDWR�VRSUDWWXWWR�QHOOD�IDVH�GL�DGGHVWUDPHQWR�SHU�
OH�VLPXOD]LRQL�GHJOL�HYHQWL��
6RQR�VWDWL�SURGRWWL�PDWHULDOL�FDUWDFHL�H�PXOWLPHGLDOL�PROWR�YDULHJDWL�H�LQWHUHVVDQWL��
�
�
�
�
�
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0RWLYD]LRQH�GHO�SUHPLR�
�
/D�GXUDWD�SOXULHQQDOH�GHO�SURJHWWR����DQQL���O·DPSLD�UHWH�GL�VRJJHWWL�HVWHUQL�FRLQYROWL��OD�JUDQGH�
SDUWHFLSD]LRQH�LQWHUQD��DOXQQL�HG�LQVHJQDQWL�GL�WXWWH�OH�GLVFLSOLQH��KDQQR�UHVR�TXHVWR�SURJHWWR��
IRUPDWLYR� HG� LQIRUPDWLYR�� PROWR� VWXGLDWR� HG� DSSURIRQGLWR� LQ� RJQL� VXD� SDUWH�� SUDWLFDPHQWH�
ULSURGXFLELOH� LQ� TXDOVLDVL� DOWUD� UHDOWj� R� FRQWHVWR�� H� KDQQR� SURGRWWR� FDPELDPHQWL� FRQFUHWL�
DOO·LQWHUQR�GHOO·LVWLWXWR��
�
�
335522**((77772�2�99,,11&&,,772255(�(�����66HH]]LLRRQQH�H�66((&&2211''$$55,,(�(�'',�,�66((&&2211''2�2�**55$$''22��
�
,VWLWXWR�3URIHVVLRQDOH�SHU�L�6HUYL]L�&RPPHUFLDOL�H�7XULVWLFL�
9LD�6��0DULD�0DGGDOHQD������
&LWWD�GHOOD�3LHYH��3HUXJLD��
7HO��������������
PDLO��LSVVFWFGS#WLVFDOL�LW�
5HVSRQVDELOH�GHO�SURJHWWR��,YRQQH�)XVFKLRWWR�
�
7LWROR�GHO�SURJHWWR�
�
´6LFXUH]]D�QHL�OXRJKL�GL�YLWD�H�GL�ODYRURµ�
�
'HVFUL]LRQH�GHO�SURJHWWR�
�
,O�SURJHWWR��DQFRUD�LQ�FRUVR��YXROH�IDU�SHUYHQLUH�DO�FRQFHWWR�GL�VLFXUH]]D�FRPH�EHQH�FRPXQH�H�
ULVSHWWR� UHFLSURFR� HG� DOOD� FRQVDSHYROH]]D� FKH� OD� SDXUD� q� XQD� FRPSRQHQWH� GHOOD� YLWD� GL�
FLDVFXQR�H�FKH��SHUWDQWR��VLD�QHFHVVDULR�LGHQWLILFDUH��ULPXRYHUH�H�SUHYHQLUH�IRQWL�H�VLWXD]LRQL�GL�
SHULFROR��
(·� VWDWR� UHDOL]]DWR� XQ� TXHVWLRQDULR� VXL� ULVFKL� LQ� FODVVH�� D� VFXROD�� QHO� FRUWLOH�JLDUGLQR��
HODERUDQGR�GHL�SRVWHU�H�VFDWWDQGR�IRWRJUDILH��
/D�PHWRGRORJLD�XVDWD�q�VWDWD�TXHOOD�GHOOD�ULFHUFD�D]LRQH��,O�SURJHWWR�VL�SURSRQH�GL�IDU�DFTXLVLUH�
DJOL�VWXGHQWL�XQD�PDJJLRUH�FRQVDSHYROH]]D�GHOOD�SHUFH]LRQH�GHO�ULVFKLR�LQ�WXWWH�OH�DWWLYLWj�GHOOD�
YLWD��
(VVR�VL�q�DYYDOVR�GHOOD�FROODERUD]LRQH�GHOOD�$6/�6HUYL]LR�36$/��GHOOD�%LEOLRWHFD�GHOOH�1XYROH�
DVVRFLD]LRQH�8PEULD�IXPHWWR�QRQFKp�GHO�FRUSR�GHL�9LJLOL�GHO�)XRFR��
,�SURGRWWL�UHDOL]]DWL�VRQR�VWDWL�LO�TXL]�´/D�VLFXUH]]D�QRQ�q�XQD�IDYRODµ��LO�FG�´$KL����1RQ�YRJOLR�
SL��IDUPL�PDOHµ��SRUWIROLR�GHOOD�VLFXUH]]D��HG�LO�IXPHWWR�´$UWXUR�ODYRUD�VLFXURµ��
�
0RWLYD]LRQH�GHO�SUHPLR�
�
+DQQR� FRQWULEXLWR� DO� ULFRQRVFLPHQWR� OD� GXUDWD� SOXULHQQDOH� GHO� SURJHWWR�� LQVHULWR� QHO� SLDQR�
RIIHUWD� IRUPDWLYD� � GHOO·LVWLWXWR�� O·DPSLD� UHWH�GL� VRJJHWWL� LQWHUQL� HG�HVWHUQL� FRLQYROWL�� DQFKH�GDO�
SXQWR�GL�YLVWD�GHO�UHSHULPHQWR�ILQDQ]LDPHQWL��O·DOWR�OLYHOOR�GL�SDUWHFLSD]LRQH��QXPHUR�HOHYDWR�H�
JUDQGH� FRLQYROJLPHQWR�� QRQFKp� LO� JUDGR� GL� DSSURIRQGLPHQWR� WHPDWLFR� H� O·DFFXUDWH]]D�
GHOO·LQIRUPD]LRQH�FRQ�XVR�GL�IRQWL�DWWHQGLELOL��
,QROWUH� OH� FDUDWWHULVWLFKH� GL� DWWLYLWj� IRUPDWLYD� HG� LQIRUPDWLYD� DOOR� VWHVVR� WHPSR�� OD� SHUIHWWD�
SRVVLELOLWj�GL�LQWHJUD]LRQH�GHO�SURJHWWR�QHOO·LQGLUL]]R�GL�VWXGL�ODERUDWRULR��,VWLWXWR�7HFQLFR���H�OD�
VXD� ULSURGXFLELOLWj� LQ� DOWUH� UHDOWj�KDQQR� FRQVHQWLWR� GL� SRUUH� � O·DWWHQ]LRQH� VXOOD� GLIIXVLRQH�GHO�
SURJHWWR�VWHVVR�YHUVR�O·HVWHUQR��



 12 

�
������,�,�335522**((7777,�,�00((11==,,2211$$77,,��
�
�
335522**((77772�2�00((11==,,2211$$772�2���$$����²²��66HH]]LLRRQQH�H�,,6677,,7788772�2�&&22003355((1166,,9922��
�
���&LUFROR�'LGDWWLFR�GL��5LYROL��
9LD�$OED�����
5LYROL��7RULQR���
7HO���������������
LQ�TXDOLWj�GL�FDSRILOD�GHO�SURJHWWR�LQ�UHWH��
$O�SURJHWWR�SDUWHFLSDQR�WXWWL�JOL�RUGLQL�GL�VFXROD�FRVu�VXGGLYLVL��
�
Q����FLUFROL�GLGDWWLFL��VFXROH�GHOO·LQIDQ]LD�H�SULPDULH��
Q����VFXROH�VHFRQGDULH�GL�SULPR�JUDGR�
Q����LVWLWXWR�FRPSUHQVLYR��VFXROH�GHOO·LQIDQ]LD��SULPDULH�H�VHFRQGDULH�GL�VHFRQGR�JUDGR��
Q����VFXROH�VHFRQGDULH�GL�VHFRQGR�JUDGR��
PDLO��VHJUHWHULD�''�,&,5&2/2�5,92/,#VFXROH�SLHPRQWH�LW�
5HVSRQVDELOH�GHO�SURJHWWR��$QWRQLHWWD�'L�0DUWLQR�
�
7LWROR�GHO�SURJHWWR�
��
´&UHVFLDPR�LQ�VDOXWH�FRQ�OH��WUH�´6µ��6WLOL�GL�YLWD��6LFXUH]]D��6RFFRUVRµ�
�
'HVFUL]LRQH�GHO�SURJHWWR�
�
,O�SURJHWWR�KD�OD�ILQDOLWj�JHQHUDOH�GL�SURPR]LRQH�GHOOD�FXOWXUD�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�WUD�L�
JLRYDQL� H� VL� FROORFD� DOO
LQWHUQR�GHOOH� DWWLYLWj� SUHYLVWH�GDO� FRQVRU]LR� �6FXROD�6LFXUD��SHU� O
DQQR�
VFRODVWLFR�����������H������������IDFHQWL�SDUWH�LQWHJUDQWH�GHO�SLDQR�GHOO·RIIHUWD�IRUPDWLYD��
GL�FLDVFXQD�LVWLWX]LRQH�VFRODVWLFD�GHOOD�UHWH���
�
*OL�RELHWWLYL�GHO�SURJHWWR�VRQR��
�
�� VHQVLELOL]]DUH� L� UDJD]]L�DOO
LPSRUWDQ]D�GHL�FRUUHWWL�VWLOL�GL�YLWD�FRPH�EDVH�GHOOR�VWDUH�EHQH��

DOLPHQWD]LRQH� VDQD� H� YDULDWD��DWWLYLWj� ILVLFD��XWLOL]]R�SURSULR�GHL� IDUPDFL��SULPR�VRFFRUVR��
JHVWLRQH�GHOOH�HPHUJHQ]H��

�� VYLOXSSDUH�VHQWLPHQWL�GL�ILGXFLD�H�FROODERUD]LRQH��QHL�FRQIURQWL�GHOOH�LVWLWX]LRQL�FKH�RSHUDQR�
QHO� FDPSR� GHOOD� VLFXUH]]D� H� VDOXWH� �HQWL� ORFDOL�� FRUSR� GL� SROL]LD� ORFDOH�� FRUSR� GL� SROL]LD�
PXQLFLSDOH��1DV��3URWH]LRQH�&LYLOH��99�))����$VO����

�� IDU�FUHVFHUH�QHJOL�VWXGHQWL�OD�FRQVDSHYROH]]D�FKH�RJQL�LQGLYLGXR�JLRFD�XQ�UXROR�FHQWUDOH�HG�
LQVRVWLWXLELOH� QHOOD� GHWHUPLQD]LRQH� H� QHO� PDQWHQLPHQWR� GHOOD� SURSULD� VDOXWH� H� VLFXUH]]D��
DWWUDYHUVR�OD�FRQRVFHQ]D�GHL�ULVFKL�H�GHL�FRPSRUWDPHQWL�GL�SUHYHQ]LRQH�HG�DXWRSURWH]LRQH��

�� DFFUHVFHUH� QHL� UDJD]]L� OD� FDSDFLWj� GL� DIIURQWDUH� H� VXSHUDUH� OH� HPHUJHQ]H�� GL� DWWLYDUH�
PHFFDQLVPL�GL�FRQWUROOR�GHOOH�HPR]LRQL�H�FRPSRUWDPHQWL�UHVSRQVDELOL�YHUVR�VH�VWHVVL�H�JOL�
DOWUL��

�� FRVWUXLUH�H�FRQVROLGDUH�L�YDORUL�FROOHWWLYL�GHOO
DLXWR�UHFLSURFR��GHO�VRFFRUVR�H�GHOOD�VROLGDULHWj��
�
�
�
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0RWLYD]LRQH�GHOOD�PHQ]LRQH�
�
/D�SDUWLFRODULWj�GHO�SURJHWWR�VWD�QHO�IDWWR�FKH�OD�UHWH�KD�FRLQYROWR�WXWWL�JOL�RUGLQL�GL�VFXROD��YDULH�
DVVRFLD]LRQL�H�VRJJHWWL�SXEEOLFL�H�SULYDWL��D]LHQGH�GHO�WHU]R�VHWWRUH��UHVL�SDUWHFLSL�H�YDORUL]]DWL�
QHOO·DPELWR�GHOOR�VYLOXSSR�GHOOH�SROLWLFKH�SHU�OD�VLFXUH]]D�QHO�FRPSUHQVRULR��
*OL�VWXGHQWL�LQWHUHVVDWL�VRQR�VWDWL�ROWUH���������SHUWDQWR�q�VWDWD�FRSHUWD�FRPH�IRUPD]LRQH�WXWWD�
OD�UHWH�VFRODVWLFD��ROWUH�FKH�TXHOOD�GHL�JHQLWRUL�GHJOL�DOXQQL�SHU�L�GLYHUVL�RUGLQL�H�JUDGL�GL�VFXROD��
�
�
335522**((77772�2�00((11==,,2211$$772�2���%%����²²��66HH]]LLRRQQH�H�,,6677,,7788772�2�&&22003355((1166,,9922��
�
,VWLWXWR�&RPSUHQVLYR�GL�7DYHUQROD�%HUJDPDVFD��
9LD�5RPD�����
7DYHUQROD�%HUJDPDVFD��%HUJDPR���
7HO�������������
PDLO��EJHH������#LVWUX]LRQH�LW�
5HVSRQVDELOL�GHO�SURJHWWR���GRFHQWL�GHO�SOHVVR�
�
7LWROR�GHO�SURJHWWR�
�
´$�VFXROD�LQ�PRYLPHQWR�FRQ�DOOHJULD�H�VHQ]D�SHULFRORµ�
�
'HVFUL]LRQH�GHO�SURJHWWR��
�
&RQ� LO� SURJHWWR� ´3,(',%86µ� O·,VWLWXWR� &RPSUHQVLYR� GL� 7DYHUQROD� %HUJDPDVFD� KD� FUHDWR�
XQ·DOWHUQDWLYD� DOO·XWLOL]]R� GHOOR� VFXRODEXV� SHU� UHFDUVL� GDOOH� IUD]LRQL� GHO� SDHVH� DOOD� VHGH� GHOOD�
VFXROD��,�EDPELQL�GHOOD�VFXROD�OR�KDQQR�GHILQLWR�FRVu��
�

´,O�3,(',%86�q�XQ�YHLFROR�XQ�SR·�VWUDQR�
IDWWR�GL�FDORUH�XPDQR��
(·�YLYDFH�H�GLYHUWHQWH�

H�DQFKH�PROWR�FRQYHQLHQWH��
,O�ELJOLHWWR�QRQ�FRPSUDUH�

SHUFKp�JUDWLV�SXRL�YLDJJLDUH��
,�QRVWUL�SLHGL�VRQR�LO�PRWRUH�
H�QRQ�IDFFLDPR�PDL�UXPRUH��
1HO�3,(',%86�QRL�YLDJJLDWRUL�
FL�VHQWLDPR�JUDQ�VLJQRUL�µ�

�
3LHGLEXV� q� XQ� PRGR� VLFXUR�� GLYHUWHQWH� H� VDQR� SHU� DQGDUH� D� VFXROD� RIIUHQGR� DL� EDPELQL�
XQ·RFFDVLRQH�SHU�VRFLDOL]]DUH�H�IDUH�PRYLPHQWR��
1RWHYROL�L�EHQHILFL�D�OLYHOOR�DPELHQWDOH�SRLFKp�HVVR�SHUPHWWH�GL�ULGXUUH�LO�WUDIILFR�LQ�SURVVLPLWj�
GHOOH� VFXROH�� GLPLQXHQGR� FRVu� O·LQTXLQDPHQWR� H� DXPHQWDQGR� OD� VLFXUH]]D� GHL� EDPELQL� SHU�
VWUDGD��
,QROWUH�� q� XQ� PRGR� SHU� ULYLWDOL]]DUH� LO� WHUULWRULR� H� FRQVHQWLUH� OD� WHVVLWXUD� GL� TXHOOH� UHOD]LRQL�
VRFLDOL�FKH�OR�WUDVIRUPDQR�VHPSUH�SL��LQ�FRPXQLWj��
,O�3LHGLEXV�q�XQ�DXWREXV�XPDQR�IRUPDWR�GD�XQD�ILOD�GL�EDPELQL�FKH�VL�UHFDQR�LQVLHPH�D�VFXROD�
D�SLHGL��DFFRPSDJQDWL�GD�DOFXQL�DGXOWL�FKH�IXQJRQR�GD�DSULILOD�H�FKLXGLILOD��
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&RPH� XQ� YHUR� DXWREXV� GL� OLQHD�� VL� SDUWH� GD� XQ� FDSROLQHD� VHJQDODWR� GD� FDUWHOORQL�
RSSRUWXQDPHQWH�GLVHJQDWL��FRVWUXLWL�H�FROORFDWL�GDL�EDPELQL��
6HJXHQGR�XQ�SHUFRUVR�VWDELOLWR��VL�UDFFROJRQR�L�YDUL�SDVVHJJHUL��VHFRQGR�O·RUDULR�SUHILVVDWR��
&RQ�TXHVWD�LQL]LDWLYD�VL�YRJOLRQR�UDJJLXQJHUH�YDUL�RELHWWLYL�TXDOL��
�

• FRLQYROJHUH�DWWLYDPHQWH�L�EDPELQL�HGXFDQGROL�DO�ULVSHWWR�GHOOH�YDULH�UHJROH�GL�FDUDWWHUH�
DPELHQWDOH�H�VWUDGDOH��

• SURPXRYHUH� O·DXWRQRPLD� GHL� EDPELQL�� DXPHQWDUH� LO� VHQVR� GL� UHVSRQVDELOLWj� HG�
DXWRVWLPD�GL�RJQXQR�GL�ORUR��

• IDYRULUH�OD�VRFLDOL]]D]LRQH�FRQ�L�FRPSDJQL��
• FRQVHQWLUH�XQ�DUPRQLFR�VYLOXSSR�SVLFR�ILVLFR�GHJOL�DOXQQL��

�
0RWLYD]LRQH�GHOOD�PHQ]LRQH�
�
,Q�TXHVWR�SURJHWWR�q�VLQJRODUH�LO�PHWRGR�GL�LQVHJQDPHQWR�FKH�SHUPHWWH�DL�EDPELQL�GL�LPSDUDUH�
GLYHUWHQGRVL��
(·� LQWHUHVVDQWH� YDOXWDUH� TXHVWD� PHWRGRORJLD� FKH� FRQVHQWH� GL� DWWLYDUH� PLFURSURJHWWL� GL�
DSSURIRQGLPHQWR�SUDWLFR�GRYH�VL�HVSOLFLWD�XQ�UXROR�HGXFDWLYR�H�GL�ULVSHWWR�GHOO·DPELHQWH��
�
�
335522**((77772�2�00((11==,,2211$$772�2���&&��������66HH]]LLRRQQH�H�,,11))$$11==,,$$��
�
6FXROD�,QIDQ]LD�9DQ]DJR�
9LD�%HQHGHWWR�&URFH��
9DQ]DJR��0LODQR��
7HO�������������
PDLO��PLHH�����U#LVWUX]LRQH�LW�
5HVSRQVDELOH�GHO�SURJHWWR��/DXUD�3DOHDUL�
�
7LWROR�GHL�SURJHWWL�
�
�´(GXFD]LRQH�VWUDGDOH���*LJHWWR�YLJLOH�SHUIHWWRµ�
�´&RQ�6LVFX�VLFXUL�GL�SL�µ�
�
'HVFUL]LRQH�GHL�SURJHWWL�
�
,O�SURJHWWR�´(GXFD]LRQH�VWUDGDOH���*LJHWWR�YLJLOH�SHUIHWWRµ�KD�OD�ILQDOLWj�GL�SUHYHQLUH�JOL�LQFLGHQWL�
H�IRUPDUH�XQD�FRVFLHQ]D�PDWXUD�H�UHVSRQVDELOH�YHUVR�VH�VWHVVL�H�JOL�DOWUL��
*OL�RELHWWLYL�GHO�SURJHWWR�VRQR��
�

• VDSHUVL�RULHQWDUH�QHOOR�VSD]LR��
• LQWHJUDUH�VWLPROL�YLVLYL�H�XGLWLYL��
• GHFRGLILFDUH��FRPSUHQGHUH��XVDUH�VLPEROL�H�VHJQL���
• ULFRQRVFHUH�H�ULVSHWWDUH�OH�UHJROH�GHO�SHGRQH��

�
,�GHVWLQDWDUL�VRQR�VWDWL�WXWWL� L�EDPELQL�GHOOD�VFXROD��OH�LQVHJQDQWL��LO�FRPDQGDQWH�GHOOD�SROL]LD�
PXQLFLSDOH��L�JHQLWRUL��L�QRQQL��
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(
�VWDWD��UHDOL]]DWD�OD�ILJXUD�VQRGDELOH�GL�XQ�YLJLOH�XUEDQR���*LJHWWR���DQLPDWRµ�GDOOD�UHIHUHQWH��LO�
TXDOH� PDQGHUj� PHVVDJJL� R� LQWHUYHUUj� QHOOH� FRQYHUVD]LRQL� GL� VH]LRQH� SHU� LQWURGXUUH� QXRYL�
VWLPROL��
$OOD�ILQH�GHO�SHUFRUVR�SUDWLFR�WHRULFR�SHU�OH�YLH�GHO�SDHVH�L�EDPELQL�VRQR�VWDWL��SUHPLDWL�FRQ�LO�
ULFRQRVFLPHQWR�GL��VXSHUSHGRQL���
,� ULVXOWDWL� DXVSLFDWL� GDO� SURJHWWR� SUHYHGRQR� FKH� LO� EDPELQR� FRPSUHQGD� FRPH� XWLOL]]DUH� OR�
VFKHPD� VSD]LDOH� �VWUDGD�� VHFRQGR� OH� UHJROH� DSSUHVH�� FKH� DGRWWL� DOFXQL� FRPSRUWDPHQWL�� VLD�
SRVLWLYL� FKH� QHJDWLYL� UHODWLYL� DOO
XVR� GHOOD� VWUDGD�� FKH� LPSDUL� D� GHFRGLILFDUH� DOFXQL� VHJQDOL�
VWUDGDOL�H�L�JHVWL�XWLOL]]DWL�GDO�YLJLOH��
�
3HU� LO� VHFRQGR� SURJHWWR� UHDOL]]DWR� GDOOD� VFXROD� LQ�PHULWR� DOOD� VLFXUH]]D� VWUXWWXUDOH�� � q� VWDWR�
XWLOL]]DWR�LQYHFH�XQ�SXSD]]R��LO�GUDJKHWWR�6,6&8��DQFK·HVVR�´DQLPDWRµ�GDOOD�GRFHQWH�UHIHUHQWH�
SHU� OD� VLFXUH]]D�� ,O� GUDJKHWWR� LQYLHUj�PHVVDJJL� DL� EDPELQL�� UDFFRQWHUj� VWRULH�� VWLPROHUj� DOOD�
ULIOHVVLRQH��SURSRUUj�JLRFKL��
�
0RWLYD]LRQL�GHOOD�PHQ]LRQH�
�
,O�ULFRQRVFLPHQWR�q�VWDWR�GHWHUPLQDWR�GDOOD�VFHOWD�GL�XWLOL]]DUH�XQ�HVFDPRWDJH�PROWR�FUHDWLYR��
LQWHUDWWLYR�HG�DGHJXDWR�DOO·HWj�H�DO�OLQJXDJJLR�GHL�EDPELQL��O·XWLOL]]R�GL�GXH�SXSD]]HWWL��SDUODQWL��
LO�YLJLOH�XUEDQR�*LJHWWR�H� LO�'UDJKHWWR�6LVFX��FKH�KDQQR�SHUPHVVR�LO�GLDORJR�FRQ�L�SL��SLFFROL�
FRQLXJDQGR�L�FRQWHQXWL�VHUL�GHOOD�VLFXUH]]D�DG�XQD�PRGDOLWj�FRPXQLFDWLYD�DOWDPHQWH�JLRFRVD��
FRLQYROJHQWH�H�IDQWDVLRVD��
�
�
335522**((77772��2��00((11==,,2211$$772�2���''������66HH]]LLRRQQH�H�66&&8822//$�3$�355,,00$$55,,$$��
�
,VWLWXWR�&RPSUHQVLYR�GL�%DUJH��
6FXROD�3ULPDULD�
9LDOH�0D]]LQL�����
%DUJH��&XQHR��
7HO��������������
PDLO��FQHH������#LVWUX]LRQH�LW�
5HVSRQVDELOL�GHO�SURJHWWR��
/XFLD�%HOWUDPR��%UXQD�/DPEHUWR��$GHOH�/RGHWWL��&LQ]LD�5RVVHWWL��
�
7LWROR�GHO�SURJHWWR�
�
´(·�WHPSR�GL«WHQHUH�JOL�RFFKL�DSHUWLµ�
�
'HVFUL]LRQH�GHO�SURJHWWR�
�
,O� SURJHWWR� VL� SURSRQH� GL� FRVWUXLUH� OH� EDVL� GL� XQD� FLWWDGLQDQ]DWWLYD� FROODERUDWLYD� H� VROLGDOH��
VYLOXSSDUH� XQD� FXOWXUD� GHOOD� VLFXUH]]D� PLUDWD� DOOD� SUHYHQ]LRQH�� DWWXDUH� FRPSRUWDPHQWL� GL�
VDOYDJXDUGLD�D]LRQH�UDJLRQDWD�H�VDOXWH�FRQVDSHYROH��
(VVR�LQYHVWH�WXWWR�LO�SHULRGR�GHOOD�VFXROD�SULPDULD��VYLOXSSDQGR�RJQL�DQQR�WHPDWLFKH�VSHFLILFKH�
FKH� ULJXDUGDQR� OD� VLFXUH]]D� GRPHVWLFD�� VWUDGDOH�� DPELHQWDOH��PD� DQFKH� OD� VLFXUH]]D� SHU� OD�
VDOXWH� �HGXFD]LRQH� DOLPHQWDUH�� H� DOOD� SUHYHQ]LRQH� FRQWUR� O·XVR� GL� VRVWDQ]H� GDQQRVH�� IXPR��
DOFRRO��GURJKH��
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,O�SURJUDPPD�YXROH�FRQWULEXLUH�D�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�QHL�IXWXUL�FLWWDGLQL�UHQGHQGROL�
SL�� FRQVDSHYROL� GHL� ULVFKL�� SL�� DWWHQWL� DOOD� SUHYHQ]LRQH� H� DOOD� VLFXUH]]D�� SL�� FDSDFL� GL�
FRRSHUD]LRQH�H�VROLGDULHWj��
$WWUDYHUVR� OH�FRQYHUVD]LRQL�� L�EDPELQL� UDFFRQWDQR�H� IDQQR�SDUWHFLSL� L� FRPSDJQL�GHOOH�SURSULH�
HVSHULHQ]H��VHJXRQR�GLVFXVVLRQL�H�ULFHUFKH�VXJOL�DUJRPHQWL�WUDWWDWL��XWLOL]]DQGR�PDWHULDOL�YDUL�IUD�
FXL�TXHOOL�SURGRWWL�GDOOD�´&DPSDJQD�,PSDUDUHVLFXULµ�GL�&LWWDGLQDQ]DWWLYD��
$OOH�DWWLYLWj�VYROWH�FRQ�OD�FODVVH��VHJXRQR�ODERUDWRUL�SHU�OD�SURGX]LRQH�GL�PDWHULDOL�GLYXOJDWLYL�
HIIHWWXDWL�GD�SLFFROL�JUXSSL��
6L�XWLOL]]DQR�JOL�LQWHUYHQWL�GHO�PHGLDWRUH�FXOWXUDOH�SHU�DLXWDUH�JOL�DOXQQL�VWUDQLHUL�D�FRPSUHQGHUH�
LQ�PDQLHUD�FRPSOHWD�D�LQWHULRUL]]DUH�FRQ�VLFXUH]]D�OH�LQIRUPD]LRQL�SL��LPSRUWDQWL��
�
0RWLYD]LRQH�GHOOD�PHQ]LRQH�
�
9LHQH� ULFRQRVFLXWD� O·RULJLQDOLWj� GHJOL� VWUXPHQWL� GL� HGXFD]LRQH� XWLOL]]DWL�� LO� JLRFR� GD� WDYROD� � q�
PROWR�FUHDWLYR��XVXIUXLELOH��XWLOL]]DELOH��/D�VFXROD�KD�LQGLYLGXDWR�XQR�VWUXPHQWR�GL�LVWUX]LRQH�H�
IRUPD]LRQH�PROWR�DGHJXDWR�DO�OLQJXDJJLR�GHL�EDPELQL��
�
�
335522**((77772�2�00((11==,,2211$$772�2���((��������66HH]]LLRRQQH�H�66&&8822//$�3$�355,,00$$55,,$$��
�
6FXROD��3ULPDULD�´7LR]]Rµ�
9LD�3LDYH�����
3RUWR�9LUR��5RYLJR��
7HO��������������
PDLO��PLODQLOXFLDQD#\DKRR�LW�
5HVSRQVDELOH�GHO�SURJHWWR��/XFLDQD�0LODQL��
�
7LWROR�GHO�SURJHWWR�
�
´3LFFROL�DPLFL�GHOOD�3URWH]LRQH�&LYLOHµ�
�
'HVFUL]LRQH�GHO�SURJHWWR�
�
,O� SURJHWWR� PLUD� DG� DSSURIRQGLUH� LO� UXROR� GHOOD� 3URWH]LRQH� &LYLOH� VX� TXHVWLRQL� ULJXDUGDQWL� OD�
VLFXUH]]D��
�
3DUWHQGR� GDOO·DQDOLVL� GL� XQ� WHVWR� GL� FURQDFD� JLRUQDOLVWLFD�� JOL� DOXQQL� VL� VRQR� WUDVIRUPDWL� LQ�
LQYHVWLJDWRUL�SHU�VFRSULUH�FRPH�ODYRUD�VXO�WHUULWRULR�OD�3URWH]LRQH�&LYLOH��
$�VHJXLWR�GHOO·LQGDJLQH��JOL�DOXQQL�KDQQR�FKLHVWR�DO�VLQGDFR��SUHVLGHQWH�GHOOD�3URWH]LRQH�&LYLOH�
FRPXQDOH�� GL� HVVHUH� FRQVLGHUDWL� ´3527(=,21(� &,9,/(� -81,25µ�� SUHVHQWDQGR� DQFKH� XQ��
´ORJRµ�GD�HVVL�VWHVVL�UHDOL]]DWR�SHU�O·RFFDVLRQH��
1HOO·DPELWR�GL� XQD�PRVWUD�GLGDWWLFD�� q� VWDWD� FRQVHJQDWD� DL� UDJD]]L� OD� QRPLQD�GL� ´0DVFRWWHµ�
GHOOD�3URWH]LRQH�&LYLOH�GHO�&RPXQH��
/R�VFRSR�GHO�SURJHWWR�q�TXHOOR�GL�LQGLYLGXDUH�L�ULVFKL�TXRWLGLDQL�IUHTXHQWL�QHO�SURSULR�DPELHQWH��
DSSUHQGHUH� UHJROH� GL� FRPSRUWDPHQWR� LQGLYLGXDOL� H� FROOHWWLYH� SHU� OD� SUHYHQ]LRQH� H� SHU� OH�
VLWXD]LRQL� GL� HPHUJHQ]D�� VLPXODUH� FRPSRUWDPHQWL� GD� DVVXPHUH� LQ� FRQGL]LRQL� GL� ULVFKLR� FRQ�
IRUPH� GLYHUVH� GL� SHULFRORVLWj�� GDU� SURYD� GL� SHUL]LD� HG� DXWRFRQWUROOR� LQ� VLWXD]LRQL� FKH� OR�
ULFKLHGRQR��
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/D�PHWRGRORJLD� XVDWD� KD� SHUPHVVR� XQD�PDJJLRUH� � FRQRVFHQ]D� GHOOH� VLWXD]LRQL� D� ULVFKLR�� ,Q�
SDUWLFRODUH��

• SUREOHP�VROYLQJ�LQ�VLWXD]LRQH�VLPXODWD��
• FRRSHUDWLYH�OHDUQLQJ�QHOOR�VWXGLR�GL�PDWHULDOH�ULJXDUGDQWH�OD�3URWH]LRQH�&LYLOH��
• ODERUDWRUL�GL�ULFHUFD�D]LRQH�LQ�FROODERUD]LRQH�FRQ�JOL�RSHUDWRUL�GHOOD�3URWH]LRQH�&LYLOH��JOL�

DGGHWWL� DO� 6HUYL]LR� GL� SURWH]LRQH� H� SUHYHQ]LRQH� H� JOL� DGGHWWL� DO� VHUYL]LR� DQWLQFHQGLR��
DOO·HYDFXD]LRQH�HG�DO�SULPR�VRFFRUVR��

�
3HU� O·HGXFD]LRQH�VWUDGDOH�� L� UDJD]]L�GL�VFXROD�PHGLD�GRSR�DYHU�VXSHUDWR�XQD�VHOH]LRQH�HG�XQ�
FRUVR�GL�IRUPD]LRQH��KDQQR�VYROWR�LO�UXROR�GL�WXWRU�SHU�JOL�DOWUL�DOXQQL�FRLQYROWL�QHO�SURJHWWR��
'XUDQWH� OD� JLRUQDWD� FRQFOXVLYD� �6WUDGD� $PLFD�� D� PDJJLR� ������ � VRQR� VWDWH� UHDOL]]DWH��
VLPXOD]LRQL�FRQ�PDFFKLQH�HOHWWULFKH�VX�SHUFRUVL�VWUDGDOL���FRQ�JOL�DJHQWL�GL�SROL]LD�PXQLFLSDOH�H�
JOL�HGXFDWRUL�VWUDGDOL��
�
0RWLYD]LRQH�GHOOD�PHQ]LRQH�
�
3HU�O·DOWR�H�LQQRYDWLYR�OLYHOOR�GL�VFDPELR�H�GLDORJR�LQVWDXUDWR�FRQ�JOL�RUJDQLVPL�GL��3URWH]LRQH�
&LYLOH�� UHDOL]]DWR� DWWUDYHUVR� LQWHUYLVWH�� VLPXOD]LRQL�� JLRFKL� GL� UXROR� FKH� KDQQR� FRQVHQWLWR� DL�
UDJD]]L�GL�DVVXPHUH�VHSSXU�YLUWXDOPHQWH�LO�UXROR��L�FRPSLWL�H�O·LGHQWLWj�GHOOD�3URWH]LRQH�&LYLOH��
3HU�O·LQQRYDWLYD�VWUDWHJLD�GHOOD�SHHU�HGXFDWLRQ��HGXFD]LRQH�WUD�SDUL��
�
�
335522**((77772�2�00((11==,,2211$$772�2���))����²²��66HH]]LLRRQQH�H�66&&8822//$�$�66((&&2211''$$55,,$�3$�355,,002�2�**55$$''22��
�
6FXROD�0HGLD�´8JR�)RVFRORµ�
3LD]]D�GHO�*HV��1XRYR�����
1DSROL�
7HO��������������
PDLO��QDPP������#LVWUX]LRQH�LW�
5HVSRQVDELOH�GHO�SURJHWWR��5HQDWR�6SHUDQGHR�
�
7LWROR�GHO�SURJHWWR�
�
´/·DUWH�GHOOD�VLFXUH]]Dµ�
�
'HVFUL]LRQH�GHO�SURJHWWR�
�
/·DUWH� GHOOD� VLFXUH]]D� q� XQ� SHUFRUVR� GL� HGXFD]LRQH� FLYLFD� FKH�PLUD� D� UHVSRQVDELOL]]DUH� � JOL�
VWXGHQWL� VXO� WHPD�GHOOD� VLFXUH]]D�� QHO� FRQWHVWR� WHUULWRULDOH� H� FRQ� O·DWWLYD]LRQH�GL� ULIOHVVLRQL� H�
ODERUDWRUL� FUHDWLYL� YROWL� DOOD�SURPR]LRQH�GHOOD� FRQVDSHYROH]]D�QHO� FDPSR�GHOO·HGXFD]LRQH�DOOD�
VLFXUH]]D��
´/·DUWH�GHOOD�VLFXUH]]Dµ�q�DQFKH�XQ�SURGRWWR�UHDOL]]DWR�GDL�UDJD]]L���XQ·DQWRORJLD��PXOWLPHGLDOH��
XQ�VXVVLGLR�LQIRUPDWLYR�SHU�DGROHVFHQWL�LQ�VLWXD]LRQL�GL�ULVFKLR��
�
*OL�RELHWWLYL�HG�LO��SHUFRUVR��GHO�SURJHWWR�VRQR�L�VHJXHQWL��

• IDU� HPHUJHUH� L�ELVRJQL�GL� VLFXUH]]D�GHL� UDJD]]L� H� IDUQH� LQWHULRUL]]DUH� L�FRQFHWWL�FKLDYH��
DWWUDYHUVR�PRPHQWL�GL�FRQIURQWR��TXDOL�OD�*LRUQDWD�QD]LRQDOH�GHOOD�VLFXUH]]D�LQGHWWD�GD�
&LWWDGLQDQ]DWWLYD��
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• UHQGHUH� JOL� DOXQQL� PROWLSOLFDWRUL� GL� EXRQH� SUDWLFKH� VXOOD� VLFXUH]]D�� WUDVIRUPDQGROL� LQ��
YHLFROR� GL� LQIRUPD]LRQH� SUHVVR� OH� IDPLJOLH�� JUD]LH� DOOD� UHGD]LRQH� GL� XQ� RSXVFROR�
LQIRUPDWLYR� FDUWDFHR� HG� XQ� SURGRWWR�PXOWLPHGLDOH� GD� SUHVHQWDUH� LQ� HYHQWL� SXEEOLFL� D�
WHPD��

• VWLPRODUH� OD�SDUWHFLSD]LRQH�DWWLYD�H� OD�SURJHWWXDOLWj��UHQGHQGR�JOL�VWXGHQWL�SURWDJRQLVWL�
GHO� SURFHVVR� GL� DSSUHQGLPHQWR�� VRWWR� OD� UHJLD� WHFQLFD� GHJOL� LQVHJQDQWL� LQ� YHVWH� GL�
IDFLOLWDWRUL��

• PHWWHUVL�LQ�UHWH�FRQ�DOWUH�VFXROH�SHU�DPSOLDUH�OD�FXOWXUD�GHOOD�VLFXUH]]D�WUD�JOL�VWXGHQWL�D�
SDUWLUH�GDOO·DVFROWR�DWWLYR�GHOOH�HVSHULHQ]H�JLRYDQLOL�LQ�WDOH�DPELWR��

�
0RWLYD]LRQH�GHOOD�PHQ]LRQH�
�
(·�VWDWD�XVDWD�XQD�PHWRGRORJLD�RULJLQDOH�H�ULSURGXFLELOH��DWWUDYHUVR�OD�FUHD]LRQH�GL�XQ�SURGRWWR�
GLJLWDOH� LQWHUDWWLYR� FKH� SXz� ULYROJHUVL� DQFKH� DOOH� IDPLJOLH� H� DG� DWWRUL� HVWHUQL�� JDUDQWHQGR�
SDUWHFLSD]LRQH�H�FRLQYROJLPHQWR��/·LQL]LDWLYD�YLHQH�PHQ]LRQDWD�SHU� OH�VXH� ILQDOLWj� LQIRUPDWLYH�
HG� HGXFDWLYH�� SHU� OD� YDULHWj� GHL� WHPL� DIIURQWDWL� QHOO·DPELWR� GHOOD� WXWHOD� GHOOD� VLFXUH]]D��
VSD]LDQGR� GDOOH� SUREOHPDWLFKH� OHJDWH� DOO·DPELHQWH�� DOOD� VLFXUH]]D� QHJOL� HGLILFL� VFRODVWLFL�� QHL�
OXRJKL� GRPHVWLFL�� GL� ODYRUR� H� SHU� OD� VWUDGD�� SHU� O·DWWHQ]LRQH� GHVWLQDWD� DOO·LPSRUWDQ]D� GHO�
´PHWWHUVL� LQ� JLRFRµ�� GHOOD� VRFLDOL]]D]LRQH� H� GHOOD� FRPXQLFD]LRQH� TXDOL� EDVL� SHU� OD� FUHVFLWD�
LQGLYLGXDOH�H�FROOHWWLYD��QRQFKp�SHU�OD�IRUPD]LRQH�GHOOD�SURSULD�LGHQWLWj��
�
��
335522**((77772�2�00((11==,,2211$$772�2���**��������66HH]]LLRRQQH�H�66&&8822//$�$�66((&&2211''$$55,,$�$�66((&&2211''2�2�**55$$''22�
�
,VWLWXWR�,VWUX]LRQH�6XSHULRUH�´3ULPR�/HYLµ�
9LD�5HVLVWHQ]D�������
9LJQROD��0RGHQD��
7HO�������������
PDLO��LQIR#LVWLWXWROHYL�LW�
5HVSRQVDELOH�GHO�SURJHWWR��8PEHUWR�/HRQDUGL�
�
7LWROR�GHO�SURJHWWR�
�
´/D�SUHYHQ]LRQH�D�VFXROD�YHUVR�XQ�ODYRUR�SL��VLFXURµ�
�
'HVFUL]LRQH�GHO�SURJHWWR�
�
/
LGHD� SURJHWWXDOH� q� VWDWD� TXHOOD� GL� VYLOXSSDUH� XQ
DUHD� FKH� WUDWWDVVH� OH� SUREOHPDWLFKH� GHOOD�
VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�H�VRSUDWWXWWR�GL�ULFRQRVFHUH�DOOD��VLFXUH]]D��XQ�UXROR�GL�GLVFLSOLQD�
DXWRQRPD�QHJOL�LVWLWXWL�WHFQLFL��GL�FRPSOHWDPHQWR�DOOD�ILJXUD�GHO�SHULWR�LQGXVWULDOH��
6RQR� VWDWL� SUHVHQWDWL� GHL� FDVL� GL� LQIRUWXQLR� VXO� ODYRUR� UHDOPHQWH� DFFDGXWL� H� SRL� HVDPLQDWL�
DWWUDYHUVR�TXHVWLRQDUL�HG�DOWUL�VWUXPHQWL�GL�YHULILFD��DQDOL]]DQGR�WXWWL�L�SUREOHPL�OHJDWL�D�TXHVWD�
VSHFLILFD�WHPDWLFD��
(·�VWDWR�SURGRWWR�XQ�FG�PXOWLPHGLDOH�FRQ�XQ�JLRFR�TXL]�VXO�ULVSDUPLR�HQHUJHWLFR��
�
�
�
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0RWLYD]LRQH�GHOOD�PHQ]LRQH�
�
,O�ULFRQRVFLPHQWR�GHULYD�GDOO·DYHU�DIIURQWDWR�XQ�WHPD�FKH�q�PDWHULD�GL�VWXGLR�H�GL�DSSOLFD]LRQH�
LQ�VWDJH�SUHVVR�OH�D]LHQGH��PD�DQFKH�GDOO·HOHYDWR�DSSURIRQGLPHQWR�GHO�WHPD��WUDWWDWR�LQ�PRGR�
WUDVYHUVDOH�H�D�FXL�L�GRFHQWL�GL�WXWWH�OH�GLVFLSOLQH�KDQQR�GDWR�XQ�FRQWULEXWR��
/D�ULSURGXFLELOLWj�GHOO·LQL]LDWLYD�q�SUHYLVWD�QHOO·DPELWR�GHJOL�LVWLWXWL�WHFQLFL�H�SURIHVVLRQDOL��GDWR�
FKH� L� WHPL� � WUDWWDWL� LQ� PDQLHUD� PROWR� VSHFLILFD� HG� DSSURIRQGLWD�� ULJXDUGDQR� DSSXQWR� WDOH�
FRQWHVWR��
3Xz� HVVHUH� LGHQWLILFDWR� XQ� QXRYR� SURILOR� SURIHVVLRQDOH� FRPH� ´WHFQLFR� GHOOD� VLFXUH]]Dµ� GD�
SURSRUUH�QRQ�VROR�DG�DOWUL�LVWLWXWL�WHFQLFL�LQWHUHVVDWL��PD�DGGLULWWXUD�GD�SUHVHQWDUH�DO�0LQLVWHUR�
GHOOD� 3XEEOLFD� ,VWUX]LRQH� FRPH� SURSRVWD� SHU� LVWUXLUH� XQ� QXRYR� SHUFRUVR� GLGDWWLFR�FXUULFRODUH�
GHGLFDWR�DOOD�VLFXUH]]D�VWUXWWXUDOH�H�DOO·DGHJXDPHQWR�GHOOD�QRUPDWLYD�YLJHQWH��
�
�
�
�
�
�
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�
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�
,�FRPSRQHQWL�GHOOD�*LXULD�VRQR���

�
• *LDQIUDQFR�%HOFDUR�

'LUHWWRUH�*HQHUDOH�)RQGD]LRQH�-	-�
• 3DVTXDOH�0ROLWHUQL�

$VVRFLDWR�GL�3HGDJRJLD�6SHFLDOH���
,VWLWXWR�8QLYHUVLWDULR��6FLHQ]H�0RWRULH�GL�5RPD��

• 5RPROR�3LHUDQJHOLQL�
$�*(�/D]LR���$VVRFLD]LRQH�,WDOLDQD�*HQLWRUL�

• $QWRQLR�0RUHOOL�
3UHVLGHQWH�GHO�&RPLWDWR�9LWWLPH�GL�6��*LXOLDQR�

• $ULDQQD�$OHVLQL�
6FXROD�GL�&LWWDGLQDQ]DWWLYD�

• 0DULD�9DOHULD�$QJHORUR�
6FXROD�GL�&LWWDGLQDQ]DWWLYD�

• 5DFKHOH�*LDFDORQH�
5DFFROWD�)RQGL�GL�&LWWDGLQDQ]DWWLYD�

• (OLVDEHWWD�3RPD�
'LSDUWLPHQWR�&RPXQLFD]LRQH�GL�&LWWDGLQDQ]DWWLYD�
�
�

/D�&RPPLVVLRQH�HVDPLQDWULFH�VL�q�LQFRQWUDWD�QHL�JLRUQL����JHQQDLR�H���IHEEUDLR������SUHVVR�
OD�VHGH�GL�5RPD�GL�&LWWDGLQDQ]DWWLYD��LQ�YLD�)ODPLQLD�����
�
1HO� SULPR� LQFRQWUR�� VRQR� VWDWL� HVDPLQDWL� L� FULWHUL� VXOOD� EDVH� GHL� TXDOL� YDOXWDUH� L� SURJHWWL�
SHUYHQXWL��SUHFHGHQWHPHQWH�LQGLFDWL�QHO�EDQGR�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR��
,�SURJHWWL�GRYHYDQR�SUHVHQWDUH�VSHFLILFL�UHTXLVLWL��
�

• SURJHWWL�� FRUVL�� DWWLYLWj� UHDOL]]DWL� QHOO·DQQR� LQ� FRUVR� R� QHOO·DQQR� VFRODVWLFR� �����
�����R��FKH�VL�SURWUDUUDQQR�QHO�������

• FKH� IRVVHUR� HVSUHVVLRQH� GL� XQ� ODYRUR� FROOHWWLYR� �JUXSSR� GL� VWXGHQWL�� FODVVH��
LVWLWXWR«��H�QRQ�HVFOXVLYDPHQWH�LQGLYLGXDOH��

• FKH� ULJXDUGDVVHUR� LO� WHPD� GHOOD� VLFXUH]]D� LQ� XQR� R� SL�� GHL� VXRL� GLYHUVL� DVSHWWL��
DPELHQWDOH�� ILVLFD� H� DOLPHQWDUH�� VWUXWWXUDOH�� QHL� WUDVSRUWL�� LQ� FDVD�� QHOO·XVR� GHOOH�
QXRYH�WHFQRORJLH�HFF���

• FKH� DYHVVHUR� LO� FRLQYROJLPHQWR� GL� DOXQQL� H� GRFHQWL� HG�� HYHQWXDOPHQWH� GL� DOWUL�
VRJJHWWL� LQWHUQL� R� HVWHUQL� DOOD� VFXROD� �JHQLWRUL�� DVVRFLD]LRQL�� HQWL� ORFDOL�� D]LHQGH�
SULYDWH«���

• GL� FXL� IRVVH� SRVVLELOH� PLVXUDUH�� O·LPSDWWR� �TXDQWH� SHUVRQH� FRLQYROWH�� SHU� TXDQWR�
WHPSR�� LQ� RUDULR� VFRODVWLFR� R� H[WUD�� YLVLELOLWj� R� PHQR� VXL� PHGLD�� FDPELDPHQWL�
SURGRWWL«���LO�WDVVR�GL�LQQRYDWLYLWj��FDSDFLWj�GL�SURGXUUH�VROX]LRQL�QXRYH�H�FUHDWLYH�
QHOO·DPELWR� GHOOD� WXWHOD� H� GHOOD� GLIHVD� GHOOD� VDOXWH� H� GHOOD� VLFXUH]]D� SHU� LO� VLQJROR�
UDJD]]R��GHOOD�TXDOLWj�GL�YLWD�DOO·LQWHUQR�GHOOD�VWUXWWXUD�VFRODVWLFD��HFF����LO�OLYHOOR�GL�
VRVWHQLELOLWj��FRQ�TXDOL�ULVRUVH�XPDQH�H�ILQDQ]LDULH��OLYHOOR�GL�FRLQYROJLPHQWR�VRJJHWWL�
HVWHUQL�� FRPH� DG� HVHPSLR� LPSUHVH� SULYDWH��� OD� � ULSURGXFLELOLWj� �SRVVLELOLWj� GL�
WUDVIHULUH�H�DSSOLFDUH�TXHOOH�VWHVVH�VLWXD]LRQL�LQ�OXRJKL�H�VLWXD]LRQL�GLYHUVL���
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�
$OOD�OXFH�GHOOD�YDULHWj�GHL�SURJHWWL�SUHVHQWDWL�H�GHOOD�WLSRORJLD�GHJOL�,VWLWXWL�LQ�FRQFRUVR��q�VWDWR�
VWDELOLWR� GL� HURJDUH� FLQTXH� SUHPL�� XQR� SHU� JOL� ,VWLWXWL� FRPSUHQVLYL�� XQR� SHU� OD� 6FXROD�
GHOO·,QIDQ]LD�� XQR� SHU� OD� 6FXROD� 3ULPDULD�� XQR� SHU� OD� VHFRQGDULD� GL� ��� JUDGR� HG� XQR� SHU� OD�
VHFRQGDULD�GL����JUDGR��
�
/D� SULPD� IDVH� KD� YLVWR� OD� YDOXWD]LRQH� GHL� SURJHWWL�� VXOOD� EDVH� GHL� FULWHUL� SUHFHGHQWHPHQWH�
DSSURYDWL�GDOO·DVVHPEOHD��
�
1HO� VHFRQGR� LQFRQWUR�� VRQR� VWDWL� GLYLVL� L� SURJHWWL� LQ� WUH� JUXSSL� H�� VXOOD� EDVH� GHOOD� JULJOLD� GL�
YDOXWD]LRQH��q�VWDWR�DWWULEXLWR�ORUR�XQ�SXQWHJJLR��
�
6RQR�VWDWL�LQILQH�GHWHUPLQDWL�LQ�DVVHPEOHD��L�WUHQWD�SURJHWWL�ILQDOLVWL��GHFUHWDWL�L�FLQTXH�SURJHWWL��
YLQFLWRUL�H�L�VHWWH�SURJHWWL�PHQ]LRQDWL��
�
6RQR� VWDWH�PHVVH� D� SXQWR� GDOO·LQWHUD� *LXULD� OH�PRWLYD]LRQL� DVVHJQDWH� DL� SURJHWWL� YLQFLWRUL� H�
PHQ]LRQDWL���
�
�
�

�
�
�
�
�
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3UHPLR�%XRQH�3UDWLFKH�GL�(GXFD]LRQH�DOOD�6LFXUH]]D�HGL]LRQH������

�
��3��35522**((7777,�,�99,,11&&,,772255,,��
�

1RPH�,VWLWXWR� (�PDLO� 5HIHUHQWH�
SURJHWWR�

7LWROR�GHO�SURJHWWR�
�����,VWLWXWR�&RPSUHQVLYR�GL�0HOLOOL��
�6LUDFXVD��

VUHH������#LVWUX]LRQH�LW� 1HOOD�
7UDQFKLQR�

���6LFXUH]]D�H�SURWH]LRQH�
FLYLOH�
����1RL�H�O·DPELHQWH�
����(GXFD]LRQH��DOLPHQWDUH��

���,VWLWXWR�&RPSUHQVLYR�´6&2&&+(5$µ�
,QIDQ]LD��$QFRQD��

DFTXDULR�DQ#YLUJLOLR�LW� /DXUD�
%XFFROLQL�

����$FTXD��DULD��WHUUD�IXRFR�
����3ROOLFLQR�

���'LUH]LRQH�'LGDWWLFD�����&LUFROR�²�6FXROD�
3ULPDULD�´$��*DEHOOLµ�GL�%HOOXQR�

EOHH������#LVWUX]LRQH�LW� 6HUHQD�5XL� /D�QRVWUD�SDOHVWUD�GL�
HGXFD]LRQH�VWUDGDOH��

���6FXROD�0HGLD�´%�%RQILJOLµ�GL�&RUFLDQR�
�3HUXJLD��

ERQILJOL�FRUFLDQR#OLEHUR�LW� (QULFKHWWD�
,WDOLDQL��

6FXROD�6LFXUD�����
���,VWLWXWR�3URIHVVLRQDOH�6HUYL]L�&RPPHUFLDOL�
H�7XULVWLFL�GL�&LWWD�GHOOD�3LHYH��3HUXJLD��

LSVVFWFGS#WLVFDOL�LW� ,YRQQH�
)XVFKLRWWR�

6LFXUH]]D�QHL�OXRJKL�GL�YLWD�H�
GL�ODYRUR�

�
�
��3��35522**((7777,�,�&&221�1�00((11==,,2211(�(�6633((&&,,$$//((��
�
�
�����&LUFROR�
'LGDWWLFR�GL��
5LYROL��7RULQR��
FDSRILOD�5HWH�
6FXROD�VLFXUD��

VHJUHWHULD�''�,&,5&2/2�5,92/,#VFXROH�SLHPRQWH�LW� $QWRQLHWWD�'L�
0DUWLQR�

&UHVFLDPR�LQ�
VDOXWH�FRQ�WUH�
´6µ��VWLOL�GL�YLWD��
VLFXUH]]D���
VRFFRUVR�

��,VWLWXWR�
&RPSUHQVLYR�GL�
7DYHUQROD�
%HUJDPDVFD�
�%HUJDPR��

EJHH������#LVWUX]LRQH�LW� $QQD�5RVD�
$OEHUWL�

$�VFXROD�LQ�
PRYLPHQWR�FRQ�
DOOHJULD�H�VHQ]D�
SHULFROR�

��6FXROD�
,QIDQ]LD�
9DQ]DJR�
�0LODQR��

PLHH�����U#LVWUX]LRQH�LW� /DXUD�3DOHDUL� ��*LJHWWR�YLJLOH�
SHUIHWWR�
��&RQ�6LVFX�
VLFXUL�GL�SL��

��,VWLWXWR�
&RPSUHQVLYR�GL�
%DUJH��&XQHR��
6FXROD�3ULPDULD�

FQHH������#LVWUX]LRQH�LW� /XFLD�%HOWUDPR��
%UXQD��
/DPEHUWR��
$GHOH�/RGHWWL��
&LQ]LD�5RVVHWWL��

(·�WHPSR�
GL«WHQHUH�JOL�
RFFKL�DSHUWL�

��6FXROD��
3ULPDULD�
´7LR]]Rµ�GL�
3RUWR�9LUR�
�5RYLJR��

PLODQLOXFLDQD#\DKRR�LW� /XFLDQD�0LODQL�� 3LFFROL�DPLFL�
GHOOD�SURWH]LRQH�
FLYLOH�

��6FXROD�0HGLD�
´8JR�)RVFRORµ�
GL�1DSROL�

QDPP������#LVWUX]LRQH�LW� 5HQDWR�
6SHUDQGHR�

/·DUWH�GHOOD�
VLFXUH]]D�

��,VW��6XSHULRUH�
3ULPR�/HYL�GL�
9LJQROD�02��

LQIR#LVWLWXWROHYL�LW� 8PEHUWR�
/HRQDUGL�

/D�SUHYHQ]LRQH�D�
VFXROD��YHUVR�XQ�
ODYRUR�SL��VLFXUR�

�
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�
���6FXROD�0HGLD��
6��2UVROD�
*XDVWDOOD��5HJJLR�
(PLOLD��

PHGLDVDQWRUVROD#RUVROLQHUH�LW� $QQD�&RVHU� $OLPHQWDUH�:DWVRQ�

��,QIDQ]LD�$UFREDOHQR�
6HJUDWH��0LODQR��

PDQXSLFD#OLEHUR�LW� 0DQXHOD�
5DVSDYROR�

6WRS«q�O·RUD�GHOOD�
VLFXUH]]D�

��,QIDQ]LD�
%HYDJQD��3HUXJLD��

DJDEXUUL#OLEHUR�LW� $QWRQLD�*DEXUUL�� /·$SSHWLWR�YLHQ�
JLRFDQGR�

��'LUH]LRQH�'LGDWWLFD�
���&LUFROR�
&DSDFFLR��6DOHUQR��

VFLUFROR#WLVFDOLQHW�LW� 5RVDULD�6FLDOz� $PLFD�VLFXUH]]D�

��3ULPDULD�
*LRYDQQL�;;,,,�
3HVDUR�

VH�FHFFROLQL#SURYLQFLD�SV�LW� 6LOYDQD�0DQFLQL��
6WHIDQLD�
&LDIIRQFLQL�

6LFXUL�TXDQGR�SHUFKp�
FRPH�

��,VWLWXWR�6XSHULRUH�
&DUGDUHOOL�
/D�6SH]LD�

FDUGDVSH#OLEHUR�LW� )UDQFHVFR�
0DJQHOOL�

6SHFLDOH�VLFXUH]]D��
&ROWLYLDPRFHOD�

��/LFHR�6FLHQWLILFR�
/HRQDUGR�'D�9LQFL�
6DOHUQR�

VDSV�����U#LVWUX]LRQH�LW� )UDQFD�0HPROL� 6LFXUH]]D"�
6FULYLDPRQH�

��6FXROD�3ULPDULD�
&DORO]LRFRUWH��/HFFR��

FDORO]LR�SULPRFLUFROR#WLQ�LW� (OHQD�/RQJKL� %DPELQL�VLFXUL�
��,QIDQ]LD�$UROD�
9LFR�(TXHQVH��1DSROL��

QDHH�����#LVWUX]LRQH�LW� 6HYHULQD�'H�
$QJHOLV�

6HLGXHVHL�
���3ULPDULD�*��3DVFROL�
&DVWURQQR��9DUHVH��

GHDPLFLV#LVWLWXWRFRPSUHQVLYRFDVWURQQR�LW� 9DOHULD�0DUFRQ�� 3URJHWWR�6LFXUH]]D�
UDJD]]L�������6FXROD�
�&DVD��7HUULWRULR�

���,VWLWXWR�
&RPSUHQVLYR�
6LOYLR�3HOOLFR�
9HGDQR�2ORQD��9DUHVH��

VFXRODYR#OLEHUR�LW� *LRUJLR�
&DQ]RQHUL�

6LFXUH]]D�H�VDOXWH�
QHOOD�VFXROD�

���3ULPDULD��
$OIUHGR�2ULDQL�
1DSROL�

QDHH�����[#LVWUX]LRQH�LW� $QQD�*DOHRWD� 5HJRODQGLD�

���6FXROD�0HGLD�
%DUULOL�3DJQDQLQL�
*HQRYD�

JHPP������#LVWUX]LRQH�LW� )ODYLD�3DWD� ,O�0LQLSRPSLHUH�

���,VWLWXWR�
&RPSUHQVLYR�
9LD�%LWRVVL�
5RPD�

UPPP�����S#LVWUX]LRQH�LW� 0�$QWRQLHWWD�
0XUDQR��

6LFXUL�D�VFXROD�

���,VWLWXWR�
&RPSUHQVLYR�
$Ou�7HUPH��0HVVLQD��

PHHH������#LVWUX]LRQH�LW� *LXVHSSH�
0XVFROLQR�

3URJHWWR�6FXROD�
6LFXUD�

���3ULPDULD�&ROORGL�
�%RYH]]R�
�%UHVFLD��

FROORGL#VFXRODGLERYH]]R������LW� 9LOPD�*KHGD� 6LFXUH]]D�H�LJLHQH�
QHJOL�DPELHQWL�GL�
ODYRUR�

���3ULPDULD�*LRYDQQL�
;;,,,��
0DUWLQD�)UDQFD�
�7DUDQWR��

VHJUHWHULD#VFXRODJLRYDQQL;;,,,�LW� 0��$SROORQLD�
3DOPLHUL��

6FXROD�VLFXUD�VLFXUL�
VL�GLYHQWD�

���6FXROD�0HGLD�$��
*LRUJL�1��)UDFFR�
)HUHQWLQR��)U��

IUPP������#LVWUX]LRQH�LW� &DUOD�%LDQFKL� 6FXROD�H�
FLWWDGLQDQ]DWWLYD�
�
�
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���,VWLWXWR�
&RPSUHQVLYR�0DULR�
6TXLOODFH�
0RQWHSDRQH�
�&DWDQ]DUR��
�

LVWFRPSPRQWHSDRQH#YLUJLOLR�LW� 6DYHULR�
&HUPLQDUD��
(XJHQLD�5XVVR��

6FXROD�6LFXUD�
LQVLHPH�SHU�HGXFDUH�
H�SUHYHQLUH�

���'LUH]LRQH�'LGDWWLFD�
0RQGROIR��3HVDUR�
8UELQR��

GG�PRQGROIR#SURYLQFLD�SX�LW� (GPRQGR�&RFFL�� 6FXROD�6LFXUD������
�����

���,VWLWXWR�
&RPSUHQVLYR�'DQLHOD�
0DXUR��
3(66$12�%251$*2�
�0LODQR��

LVWLWXWRFRPSUHQVLYRSHVVD#WLQ�LW� $OHVVDQGUD�%RIIL� 6LFXUH]]D��
3UHYHQ]LRQH�H�
FRPSRUWDPHQWR�

���,366$5�$QJHOR�
%HUWL�
9HURQD�

YLFHSUHVLGHQ]D#EHUWLYU�LW� $QQD�*UDFLRWWL� 6LFXUH]]D�SHUVRQDOH�
LGHQWLILFD]LRQH�
SHUFH]LRQH�H�VWUDWHJLH�
GL�IURQWHJJLDPHQWR�
GHL�ULVFKL��

�������,VWLWXWR�
&RPSUHQVLYR�/X]]DUD�
��5HJJLR�(PLOLD��
�

GLUH]LRQHOX]]DUD#WLQ�LW� 0DULD�/XLVD�
$UWRQL�

���3DWHQWLQR����
0XRYHUVL�LQ�VLFXUH]]D�
VXOOD�VWUDGD�
����6LFXUH]]D�IXRUL�H�
GHQWUR�OD�VFXROD�

���3ULPDULD�,,,��&LUFROR�
'LGDWWLFR�6FLDVFLD�
0LVWHUELDQFR��&DWDQLD��
�
�

FWHH�����D#LVWUX]LRQH�LW� *LRYDQQD�*LXQWD�� 6LFXUH]]D�H�
SUHYHQ]LRQH�QHJOL�
DPELHQWL�IUHTXHQWDWL�

���3ULPDULD�&LUFROR�
'LGDWWLFR�
0RQWH�3URFLGD�
�1DSROL��

QDHH������#LVWUX]LRQH�LW� *LXVHSSH�3H]]D� 6LFXUH]]D�D�VFXROD�

���'LUH]LRQH�'LGDWWLFD�
���&LUFROR�%DUFHOORQD�
�0HVVLQD���

PHHH�����S#LVWUX]LRQH�LW� $ORVL��/D�6SDGD��
%XFFD��6WDLWL��
&DOGHURQH��
)XJD]]RWWR��
)DPj��
&DODEUz��
6RILD�6LQGRQL�

$�WDYROD�FRQ�DOOHJULD�
(GXFD]LRQH�DOOD�
VLFXUH]]D�

���,�6�,�6�6��
3�*REHWWL�$�'H�*DVSHUL�
0RUFLDQR�GL�5RPDJQD�
�51��

VHJUHWHULD#LVLVVPRUFLDQR�LW� *LXVHSSH�
&LUULQFLRQH�

6LFXUH]]D�D�VFXROD�

���,VWLWXWR�
&RPSUHQVLYR�-HVL�2YHVW�
6DQ�)UDQFHVFR�
-HVL��$QFRQD��

GLULJHQWH�FMVI#DHVLQHW�LW� 3DROD�*LJOL� 6FXROD�6LFXUD�

���,9�&LUFROR�'LGDWWLFR�
/HJQDQR��0LODQR��

OHJ�FLUF#OLEHUR�LW� 2UQHOOD�*UL]]L� 2SHUD]LRQH«VLFXUH]�
]D�

���'LUH]LRQH�'LGDWWLFD�
���&LUFROR��
5HQGH��&RVHQ]D���

�FLUFROR#WXWWRSPL�LW� *DHWDQD�&DOODUL��
0DULD�&RQFHWWD�
3RQWLHUL�

%XRQH�SUDWLFKH�GL�
VLFXUH]]D�D�VFXROD�

���6FXROD�0HGLD�
/DYDJQD��*HQRYD���

JHPP������#LVWUX]LRQH�LW� 'DQLHOD�)RQWDQD�� (GXFDUH�SHU�
SUHYHQLUH��

���)LJOLH�0DULD�
,PPDFRODWD�
3ULPDULD�
5HJJLR�&DODEULD�

ILJOLHPDULDLPPDFRODW#OLEHUR�LW� 0DULD�&DUPHOD�
)HUUXFFL�

8Q�SLFFROR�LPSHJQR�
SHU�VWDUH�SL��VLFXUL�D�
VFXROD�
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���6FXROD�3ULPDULD��
H�,QIDQ]LD�
0RQWHODEEDWH��3HVDUR�
8UELQR��

VH�DSVHOOD#SURYLQFLD�SV�LW� %DUEDUD�5REHUWL� 7L�UHJDOR�OD�VLFXUH]]D�

���,VWLWXWR�,VWUX]LRQH�
6XSHULRUH�
3ULQFLSH�GL�1DSROL��
6LUDFXVD�

VUUF������#LVWUX]LRQH�LW� 1XQ]LR�1LRVL� ,O�ERQ�WRQ�GD�FLWWj�

���,VWLWXWR�FRPSUHQVLYR�
'DQLHOH�0DQLQ�
&DYDOOLQR�3UHSRUWL�
�9HQH]LD��

YHHH������#LVWUX]LRQH�LW� )LRUHOOD�6DUL�� 3URQWL�VLDPR�LQ�
HPHUJHQ]D�

������&LUFROR�'LGDWWLFR�
'RQ�0LODQL�
&RULJOLDQR�6FKLDYRQHD�
�&RVHQ]D��

FVHH�����H#LVWUX]LRQH�LW� 6HUDILQD�0DJQR� 6FXROD�VLFXUD�

���,VWLWXWR�
&RPSUHQVLYR�*LRYDQQL�
3DVFROL�)HOL]]DQR�
�$OHVVDQGULD��

LFSDVFROLIHOL]]DQR#OLEHUR�LW� 9LJRJQD�=XQLQR� (GXFD]LRQH�VWUDGDOH�

���'LUH]LRQH�'LGDWWLFD�
)RUPLJLQH����&LUFROR�
&DVLQDOER��0RGHQD��

GGIRUPLJLQH�#WLQ�LW� 0RUHQD�7DGROLQL� /D�VDOXWH�YLHQ�
PDQJLDQGR�

���6FXROD�0HGLD�
6DOYHPLQL��
$QGULD��%DUL��

VFXROD#VDOYHPLQLDQGULD�LW� 5LFFDUGR�%DVLOH�� 6FXROD�6LFXUD�

���6FXROD�0HGLD�1LQR�
&RUWHVH�
&DVRULD��1DSROL��

QDPP�����Q#LVWUX]LRQH�LW� *LXVHSSH�
3LVFRSR�

6FXROD�VLFXUD�

���6FXROD�0HGLD�$��
,VROGL�
3ROOD��6DOHUQR��

�VDHH������#LVWUX]LRQH�LW� *DEHOOR�0RUHOOR�
*DODQL�

/D�VFXROD�q�GDYYHUR�
SHULFRORVD"��

���6FXROD�0HGLD�$GD�
1HJUL�
9LOODULFFD��1DSROL��

QDPP������#LVWUX]LRQH�LW� $QWRQLHWWD�%LRQGL� 1RL�VLDPR�FLz�FKH�
PDQJLDPR�

���,VWLWXWR�
&RPSUHQVLYR�2PHUR�
3RPLJOLDQR�'·$UFR�
�1DSROL���

QDPP�����J#LVWUX]LRQH�LW� /XLJL�$PDWR� 6LFXUH]]D�D�VFXROD�LQ�
FDVD�SHU�OD�VWUDGD�

���,VWLWXWR�
&RPSUHQVLYR�
*RUOH��%HUJDPR��

GLULJHQWH#LFJRUOH�LW� &DUPHOR�$PDWR� ,PSDULDPR�OD�
VLFXUH]]D�LQ�VWUDGD�

���,VWLWXWR�
&RPSUHQVLYR�
9LD�7LEXUWLQD�DQWLFD����
5RPD�

LF�WLEXUWLQDQWLFD��#WLVFDOL�LW� 6LVWLQD�&DULQFL�
7HVWDQL�

$�VFXROD�LPSDULDPR�
D�PXRYHUFL�FRQ�
ULVSHWWR�GHOOD�QRVWUD�
DOWUXL�YLWD�

���'LUH]LRQH�'LGDWWLFD�
3RUFLD��3RUGHQRQH��

SQHH�����H#LVWUX]LRQH�LW� 'DQLHOD�0DJUR�� 6FXROD�%LEOLRWHFD�
WHUULWRULR��SHU�
XQ·LPSURQWD�
VRVWHQLELOH�

��������&LUFROR�
'LGDWWLFR�=DJDUROR�
�5RPD��

���FLUFROR]DJDUROR#OLEHUR�LW� )UDQFD�7RJQL� 6LFXUH]]D�
�
�

���,VWLWXWR�
&RPSUHQVLYR�*��
5DQGDFFLR�
0RQIDOFRQH��*RUL]LD��

LQIR#UDQGDFFLR�LW� (YD�'H�0DUFKL��
$OHVVDQGUD�)UDWWD�

3HGDOD0HQWH�
�
�
�
�
�
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���'LUH]LRQH�'LGDWWLFD�
���&LUFROR�
3RPSHL��1DSROL���
�

SULPRSRPSHL#OLEHUR�LW� &DUROLQD�6SLQD�� 6LFXUH]]D�q�

���6FXROD�0HGLD�
/HRQDUGR�GD�9LQFL�
3DOHUPR�

O�GDYLQFL#WLQ�LW� /RGRYLFR�'DYu� *LRUQDWD�GHOOD�
VLFXUH]]D�

���&LUFROR�'LGDWWLFR�
0DJLRQH��3HUXJLD��

GLUGLGPDJLRQH#OLEHUR�LW� 0DUFHOOD�/LOOLQL�� 1XQ]LR�1LRVL�
���,VWLWXWR�
&RPSUHQVLYR�0DUWLQ�
/XWHU�.LQJ�
*UXJOLDVFR��7RULQR��

LF�NLQJ�JUXJOLDVFR#VFXROH�SLHPRQWH�LW� 5REHUWR�&RUUHQWL�� 6LFXUDPHQWH�VLFXUL�

������&LUFROR�'LGDWWLFR�
$Q]LR��5RPD��

UPHH�����S#LVWUX]LRQH�LW� 6RILD�3DORPER� /D�VLFXUH]]D�QRQ�q�
XQ«JLRFR�

���6FXROH�3ULPDULH�
&ROORGL�H�5RGDUL�
/LPELDWH��0LODQR��

GGOLPELDWHGXH#WLVFDOL�LW� /XFLD�0DU]RUDWL� 6FXROD�VLFXUD�

���,VWLWXWR�
&RPSUHQVLYR�'RQ�&DUOR�
)ULJR�
&RJROOR�GHO�&HQFLR�
�9LFHQ]D��

YLPP�����D#LVWUX]LRQH�LW� 6DPXHOH�
/HYDWR��

6LFXUH]]D�D�VFXROD�
�����

���6FXROD�3ULPDULD�
0DUFRQL�
$ORQWH��9LFHQ]D��

SDRODWRPED#OLEHUR�LW� 3DROD�7RPED� /D�VLFXUH]]D�VXOOD�
VWUDGD�

���,QIDQ]LD�$UFREDOHQR�
$SULFHQD��)RJJLD��

IJHH������#LVWUX]LRQH�LW� (PPD�3DSD���
5DFKHOH�'H�
)LOLSSLV��

/·$OOXYLRQH�

������&LUFROR�'LGDWWLFR�
3DROD��&RVHQ]D��

FVHH�����H#LVWUX]LRQH�LW� 0DXUL]LR�/DXUDWR�� $�VFXROD�
«LPSDUDUHVLFXUL�

���,VWLWXWR�6XSHULRUH�
%REELR�
&DULJQDQR��7RULQR��

WRLVR����Y#LVWUX]LRQH�LW� 6LOYDQD�
$SSHQGLQR�

6LFXUR�q�PHJOLR�

���,VWLWXWR�
&RPSUHQVLYR�
)DQFLXOOL�
$UURQH��7HUQL��

WULF��#WLVFDOLQHW�LW� )ODPLQL�/HSRULQL�
0DUWRQL�

'LYHUWHQGRVL�LQ�
VLFXUH]]D�

���6FXROD�3ULPDULD�
6DQGUR�3HUWLQL�
%DQFKHWWH��7RULQR��

VHJUHWHULD�VP�SHUWLQL�EDQFKHWWR#VFXROHSLHPRQWH�LW� 2OLYLD�'DO�0DVVR� &UHVFHUH�VLFXUL�

������&LUFROR�'LGDWWLFR�
9HQWLPLJOLD��,P��

LPHH������#LVWUX]LRQH�LW� /LDQD�&RURQD�� 6FXROD�6LFXUD�
���'LUH]LRQH�'LGDWWLFD�
���&LUFROR��
3HUXJLD�

SJHH�����F#LVWUX]LRQH�LW� 0DULD�3LD�
)DOFLQHOOL��

�$�VFXROD�GL�WHUUHPRWL�
�0HPR�

���6FXROD�,QIDQ]LD�
6WDWDOH�
5LYDPRQWH��%HOOXQR��

EOHH�����F#LVWUX]LRQH�LW� /XFLD�)RVVHQ� *LRFDUH�LQ�VLFXUH]]D�
�
�

���,VWLWXWR�
&RPSUHQVLYR�*LRUJLR�GL�
3LDQR��%RORJQD��

ERPP�����Y#LVWUX]LRQH�LW� *LDQOXFD�'L�
%HUQDUGR�

6LFXUH]]D�FRPH�
FRPSDJQD�GL�EDQFR�

���,VWLWXWR�
&RPSUHQVLYR�=HYLR�
�9HURQD��

LFV�]HYLR#YLUJLOLR�LW� 3DROD�0DULD�
&RQWL��

,PSDUDUHVLFXUL�

�����&LUFROR�'LGDWWLFR�
%RVFRUHDOH��1DSROL��
�

QDHH������#LVWUX]LRQH�LW� 0DULD�0LFKHOLQD�
&DVLOOR��

/RQWDQR�GDO�SHULFROR�
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���'LUH]LRQH�'LGDWWLFD�
���&LUFROR�
1RYL�/LJXUH��$O��

GLUGLG#QRYLVFXRODSULPR�LW� 1DWDOLQR�$WWLOLR�
&ROOHWWL��

6FXROD�6LFXUD�

���,VWLWXWR�
&RPSUHQVLYR�
(OVD�0RUDQWH�5RPD�

LFYROWD��#WLVFDOL�LW� 0DULD�5LWD�
3DQ]DQHOOD�

6FXROD�6LFXUD�

���,VWLWXWR�7HFQLFR�
,QGXVWULDOH�0DUFRQL�3G��

PDUFRQL#SURYLQFLD�SDGRYD�LW� &KLQHOOR��5RVVL� $OPDQDFFR�GL�
HGXFD]LRQH�VWUDGDOH�

���,VWLWXWR�
&RPSUHQVLYR�
'L�9LWWRULR�3D��

SDLF�����H#LVWUX]LRQH�LW� 6HEDVWLDQR�/D�
)UDQFD�

6LFXUH]]D�D�VFXROD�

���6FXROD�3ULPDULD�
*LRYDQQL�;;,,,�
3HUXJLD�

GDQVLHQD#WLQ�LW� 'DQLHOD�&LFDOD�� 'LDULR�GL�XQ�
SURJHWWR«D�VFXROD�GL�
WHUUHPRWR�

���'LUH]LRQH�'LGDWWLFD�
���&LUFROR�'LD]��/H��

OHGLD]�#WLQ�LW� $QWRQLHWWD�5HQQD�� 6FXROD�VLFXUD�
���6FXROD�3ULPDULD�
9LUJLOLR�
/XQL�0DUH��/D�6SH]LD��

OXQLPDUH#WLQ�LW� 0DULD�$GHODLGH�
$QWROD��

$�VFXROD�GL�VLFXUH]]D�

���,VWLWXWR�9HVFRYLOH�$��
*UD]LDQL�
%DVVDQR�GHO�*UDSSD�
�9LFHQ]D��

VHJUHWHULD#OHVFXROHJUD]LDQL�LW� 6RQLD�=DQRQ�
3DROD�/XQDUGRQ��

*LRFDQGR�VLFXUL�

���,VWLWXWR�
&RPSUHQVLYR�
2UUROL��1XRUR��

QXPP������#LVWUX]LRQH�LW� )UDQFD�(OHQD�
0HORQL�
0RQLD�0DPHOL��

6LFXUH]]D�QHOOH�
VFXROH�

���'LUH]LRQH�'LGDWWLFD�
���&LUFROR��
0HUFDWR�6DQ�6HYHULQR�
�6DOHUQR��

VDHH������#LVWUX]LRQH�LW� &DWHULQD�&HUXVR�� $�VSDVVR�WUD�L�VHJQDOL��

���6FXROD�0HGLD�)HUPL�
$QGULD��%DUL��

VPV�IHUPL�DQGULD#LQWHUEXVLQQHV�LW� *LXVHSSH�
6FDULQJHOOD�

6HLJLRUQL�D�VFXROD�
VHQ]D�JXDL�

���,VWLWXWR�
&RPSUHQVLYR��
9LJQD�3LD��5RPD�

UPPP�����G#LVWUX]LRQH�LW� ,VDEHOOD�3LUURQWL�
�

2UJDQL]]D]LRQH�H�
VLFXUH]]D�D�WHDWUR�

���,VWLWXWR�
&RPSUHQVLYR�
)�OOL�&HUYL��5RPD�

UPPP������#LVWUX]LRQH�LW� (OVD�%HUQDUGLQL� ,QVLHPH�,PSDUDQGR�
�
�

���'LUH]LRQH�'LGDWWLFD�
&RUFLDQR��3HUXJLD��

GLUGLGFRUF#OLEHUR�LW� 5RVVDQD�
6SROHWLQL��

(GXFD]LRQH�DOOD�
VLFXUH]]D�

���'LUH]LRQH�'LGDWWLFD�
���&LUFROR��
*��/HRSDUGL��
6HQLJDOOLD��$QFRQD��

VHJUHWHULD#VHQLJDOOLDVXG�LW� $QWRQHOOD�$OIRQVL�� 6FXROD�VLFXUD��XQ�
ULVFKLR�YDOXWDWR�q�XQ�
SHULFROR�VFDPSDWR�

���'LUH]LRQH�'LGDWWLFD�
9DOPDGUHUD�/HFFR��

J�OHRSDUGL����#OLEHUR�LW� $QJHOD�)LJLQL� 6FXROD�VLFXUD�
���,VWLWXWR�1DXWLFR�
6DQ�*LRUJLR�
*HQRYD�

VHJUHWHULD#LWQDXWLFR�LW� 7HUHVD�3URFRSLR� 6LFXUH]]D�LQ�
ODERUDWRULR�GL�
&KLPLFD�

��������&LUFROR�
'LGDWWLFR��0DULQR��5P��

UPHH�����G#LVWUX]LRQH�LW� )UDQFR�
&RVWDQWLQL��

6FXROD�VLFXUD�
���,7,6�0DULH�&XULH��0L� VHUHPDW#KRWPDLO�FRP� /RUHQD�$URVLR�� 6ROLGDULHWj�
������&LUFROR��
*LRYDQQL�;;,,,�
9LWWRULD��5DJXVD��

UJHH������#LVWUX]LRQH�LW� 5LWD�*DUUDVL�� ,PSDULDPR�D�
GLIHQGHUFL�

���6FXROD�0HGLD�
3ULPR�/HYL��
6DVVXROR��0RGHQD��

PRPP�����Y#LVWUX]LRQH�LW� 0DULD�&ULVWLQD�
0HGLFL�

4XL]�VXOOD�VLFXUH]]D�D�
VFXROD�
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���'LUH]LRQH�'LGDWWLFD�
%RUJRUDWWL��*HQRYD��

LHVVH�PDULR#OLEHUR�LW� 0DULVD�
3L]]LJKHOOD�
$OIUHGD�
'HDPEURJLR��

/D�VLFXUH]]D�D�VFXROD�

���6FXROD�0HGLD�
'��6LFXOR��$JLUD��(QQD��

HQQP�����E#LVWUX]LRQH�LW� $OILR�0XVXPHFL�� 6FXROD�VLFXUD�
���6FXROD�3ULPDULD��
*��&XULRQL�
5RPDJQDQR�6HVLD��1R��

L�F�FXULRQL#OLEHUR�LW� 9LWWRULD�5L]]XWR� (GXFDUH�DOOD�
VLFXUH]]D�

���6FXROD�0HGLD��
'D]]L�%RQDVFROD�
�&DUUDUD��

PVPP�����Q#LVWUX]LRQH�LW� 6WHIDQLD�6ROD� 6LFXUH]]D�D�VFXROD�

���6FXROD�3ULPDULD��
*��%HUWR�
&DVDOH�VXO�6LOH��7Y��

WYPP�����#LVWUX]LRQH�LW� 0DUWD�6SHUDQ]LQL� 6LFXUH]]D�D�VFXROD�

���,VWLWXWR�
&RPSUHQVLYR�'H�$PLFLV�
0HJOLDGLQR�
�V��)LGHQ]LR�3DGRYD��

SGHH�����U#LVWUX]LRQH�LW� /XFLD�6SRODGRUH��
0��*DEULHOOD�
)HUUR��6WHIDQLD�
0DUFDWL��

(GXFD]LRQH�DOOD�
VLFXUH]]D�

���,VWLWXWR�7HFQLFR�
&RPPHUFLDOH��
0��0HOORQL�3DUPD�

VVPHOORQ#SURYLQFLD�SDUPD�LW� $QQD�7LEHUWL� 7XULVWL�D�GXH�UXRWH�

���,VWLWXWR�,VWUX]LRQH�
6XSHULRUH�
/��6DOYDWRUHOOL�
0DUVFLDQR��3HUXJLD��

SJSV������#LVWUX]LRQH�LW� )UDQFHVFD�'L�
6DQ]R��

&LWWDGLQDQ]D�DWWLYD�H�
UHVSRQVDELOH�
�
�

���,,,�&LUFROR�'LGDWWLFR�
$U]DQR��1DSROL��

QDHH������#LVWUX]LRQH�LW� &RQFHWWD�5XVVR�� 6FXROD�6LFXUD�
���6FXROD�0HGLD�
$�,QYHJHV�
6FLDFFD��$JULJHQWR��

DJPP������#LVWUX]LRQH�LW� *LXVHSSLQD�
$UFXUL��

3URJHWWR�VLFXUH]]D�

����'LUH]LRQH�
'LGDWWLFD�0RQWH�
$UJHQWDULR�3RUWR�6��
6WHIDQR��*URVVHWR��

GGDUJHQW#WLVFDOLQHW�LW� $QQD�'HO�/XQJR� $PLFR�9LJLOH�

����,VWLWXWR�
&RPSUHQVLYR�
9DO�&HQR�%DUGL��3DUPD��

VPEDUGL#SURYLQFLD�SDUPD�LW� 0DULD�)HFFL�� 6LFXUL�VHPSUH�H�
GRYXQTXH�

����6FXROD�,QIDQ]LD�
&DPLQR�
2GHU]R��7UHYLVR��

XIILFLR#GLUH]LRQHGLGDWWLFDRGHU]R�����LW� 3DWUL]LD�3LHURQL�� ,O�7HUUHPRWR�
«VDSSLDPR�FRVD�
IDUH�

����/LFHR�*LQQDVLR�
6WDWDOH�*��$VSURQL��1X��

OJD#PDLO�OLFHRDVSURQL�QHW� -RVHWWD�6DQQD� 6LFXUH]]D�ILVLFD�H�
DOLPHQWDUH�

����,VWLWXWR�6XSHULRUH�
$�0��GH·�/LJXRUL�
$FHUUD��1DSROL��

QDSP�����Q#OLEHUR�LW� 6DQWD�6HULDQR� (FRVFXROH�LQ�UHWH�

�������&LUFROR�
6FDIDWL��1DSROL��

VDHH�����W#LVWUX]LRQH�LW� 8PEHUWR�5XVVR�� *LRUQDWD�1D]LRQDOH�
VLFXUH]]D�D�VFXROD�

����6FXROD�,QIDQ]LD�
%DUEDULFR�
/R]]R�$WHVWLQR�3�G��

SGHH�����S#LVWUX]LRQH�LW� %HDWULFH�
6SHUDQGLR��

6LFXUH]]D�D�VFXROD�

����,VWLWXWR�&RPSU��
0RORFKLR��5F��

UFPP������#LVWUX]LRQH�LW� %HDWULFH�3ULPR� 6FXROD�6LFXUD�
�������&LUFROR�
'LGDWWLFR�
*LXVHSSH�&DUXDQR�
9LWWRULD��5DJXVD��
�

IUDQFDFDPSDQHOOD#WLVFDOL�LW� )UDQFD�
&DPSDQHOOD�

%DPELQL�IHOLFL�LQ�XQD�
VFXROD�VLFXUD�
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�������&LUFROR�
'LGDWWLFR�'RQ�/RUHQ]R�
0LODQL�RGXJQR��%DUL��

EDHH�����J#LVWUX]LRQH�LW� 0DULD�3DOHUPR�� 4XDOFKH�DWWHQ]LRQH�LQ�
SL��

�������&LUFROR�
'LGDWWLFR�$VWL��

VHVWRFLUFRORDVWL#OLEHUR�LW� 0DULD�5RVD�
$PLFK��

6LFXUH]]D�VWUDGDOH�
����,VWLWXWR�
&RPSUHQVLYR�
*LDQ�7HVHR�&DVRSHUR��
&LUz�0DULQD��&URWRQH��

NUPP������#LVWUX]LRQH�LW� 7HUHVD�$OIL�
)UDQFD�0XUDQR��

1XWULUVL�EHQH�SHU�
YLYHUH�PHJOLR�

����,VWLWXWR�7HFQLFR�
,QGXVWULDOH�%DUOHWWL�
$FTXL�7HUPH��$O��

VHJUHWHULD#LWLVDFTXL�LW� /XFLDQD�5HVFKLD�� 6DSHUH�VDOYD�OD�YLWD���
D�VFXROD�LQ�VLFXUH]]D�

����,VWLWXWR�
&RPSUHQVLYR�
9ROWHUUD��3LVD���

SLHH������#LVWUX]LRQH�LW� &DUOD�6DQWLQL�� 6HQWLUVL�VLFXUL�
�
�

����,VWLWXWR�
&RPSUHQVLYR�
1L]]D�GL�6LFLOLD��0H��

PHPP������#LVWUX]LRQH�LW� 9LUJLQLD�5RPHR�� /D�FXOWXUD�GHOOD�
VLFXUH]]D��GDOOD�
VFXROD�DO�WHUULWRULR�

����,VWLWXWR�&RPSU��
*LRYDQQL�;;,,,�
7HUUDQXRYD�%UDFFLROLPL�
�$UH]]R��

PHGLD#LFWHUUDQXRYD�LW� 3DROD�'HEROLQL�� ,PSDUD�D�VDOYDUWL�
VHQ]D�DQQRLDUWL�

����,VWLWXWR�
3URIHVVLRQDOH�,QGXVWULD�
$UWLJLDQDWR�(��)HUPL�
�$O��

L�IHUPL#LSVLDIHUPLDO�LW� )UDQFHVFR�=DQLQL� ,Q�VLFXUH]]D�

�������&LUFROR�
'LGDWWLFR�5RVVDQR��&V��

FVHH������#LVWUX]LRQH�LW� (PLOLD�5XVVL�� 6FXROD�6LFXUD�
����,VWLWXWR�
&RPSUHQVLYR�0DUWLQR�
/RQJKL�9LJJL���9DUHVH���

LVWLWXWR�FRPSUHQVLYR#VFXROHYLJJLX�RUJ� 3LQD�,QGLULQHOOD� /D�VLFXUH]]D�

����'LUH]LRQH��
'LGDWWLFD�6WDWDOH��
*LDUGLQL�1D[RV��0H��

PHHH������#LVWUX]LRQH�LW� &DUPHOD�/XFLIHUR� 6FXROD�6LFXUD�

����,VWLWXWR�
&RPSUHQVLYR�
&XSUD�0DULWWLPD��$S��

LFBVHJUHWHULDBFXSUD#OLEHUR�LW� 0RUHQD�
%LDQFKLQL�

/D�VFXROD�GL�
VLFXUH]]D�

����'LUH]LRQH�
'LGDWWLFD�,,��&LUFROR�
0RGXJQR��%DUL��

LQIR#�FLUFRORPRURPRGXJQR�LW� /HRQDUGD�
%DWWLVWD�

*LRUQDWD�1D]LRQDOH�
6LFXUH]]D�D�VFXROD�

����'LUH]LRQH�
'LGDWWLFD3DUDGLVR�
0HVVLQD�

PHHH������#LVWUX]LRQH�LW� /XFLD�0DQJUDYLWL� 6LFXUH]]D�D�VFXROD�

�������&LUFROR�
'LGDWWLFR�2Q��$QWRQLR�
'·$XULD�
$U]DQR��1DSROL��

QDHH�����W#LVWUX]LRQH� 0DULD�&RQWHQWH� 3URJHWWR�VLFXUH]]D�

����6FXROD�3ULPDULD��
'H�$PLFLV�$WULSDOGD�
�$Y��

DYHH������#LVWUX]LRQH�LW� (OLR�3DU]LDOH� 6LFXUH]]D�D�VFXROD�

����'LUH]LRQH�'LGDWW��
����&LUFROR��&URWRQH��

NUHH�����T#LVWUX]LRQH�LW� 6DYHULD�0DJOLDUL� 6LFXUH]]D�D�VFXROD�
����,VWLWXWR�
&RPSUHQVLYR�'LD]�
0LODQR�

LVWFRPSU�GLD]#OLEHUR�LW� 0DU]LD�=DQRODUL� (GXFDUH�DOOD�
FRQYLYHQ]D�FLYLOH��
IDUH��VDSHUH��VDSHU�
IDUH�

�������&LUFROR�6DSSXVL�
0DUVDOD��7UDSDQL��

WSHH�����F#LVWUX]LRQH�LW� *LRYDQQD�7RUUH�� 6DSHUL�H�6DSRUL�
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����,VWLWXWR�&RPSU��
$��'L�1X]LR�
)DEULDQR��$Q��

XIILFLR#LVF�IDEULDQR�LW� 5RVHOOD�5RVHOOL� 6LFXUH]]D�D�VFXROD�
�
�

����,VWLWXWR�&RPSU��
6FXROD�0HGLD�´*��
&HVDUHµ����)DOFRQDUD�
0DULWWLPD��$QFRQD��

DQPP������#LVWUX]LRQH�LW� *DEULHOOD�
*XDJOLRQH�

$EEDVVD�OD�&2��FXUD�
OD�IHEEUH�GHO�SLDQHWD�

����,VWLWXWR�
&RPSUHQVLYR�*LRYDQQL�
;;,,,�
3LDQHOOD��3HVFDUD��

LVW�FRP�SLDQHOOD#WLQ�LW� 0DUFR�7DEHOOLRQH� $�SURYD�GL�IXRFR��
VLFXUH]]D�D�VFXROD�

�
�
�
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'HFDORJR�GHO�WLIRVR�LQWHOOLJHQWH�
�
�
,O�WLIRVR�LQWHOOLJHQWH««�
�
«VL�UHFD�DO�FDPSR�SHU�WUDVFRUUHUH�DOOHJUDPHQWH�QRYDQWD�PLQXWL�GL�JLRFR�GLYHUWHQWH��
«HQWUD�QHOOR�VWDGLR�H�RVVHUYD�DWWHQWDPHQWH�XVFLWH��YLH�GL�IXJD��HG�HPHUJHQ]H�
«XUOD�D�VTXDUFLDJROD�´)25=$�0�$�5�7�,�1�$���µ�PD�QRQ�RIIHQGH�
«GLFH�´5$==,602"µ�1R�JUD]LH��,R�VRQR�´,QWHOOLJHQWH�µ�
«ULVSHWWD�O·DUELWUR�H�QRQ�OR�ULSUHQGH��
«QRQ�ODQFLD�SHWDUGL�R�IXRFKL�G·DUWLILFLR��PD�VWULVFH�FRORUDWH�GL�EXRQ�DXVSLFLR��
«QRQ�LQYDGH�LO�FDPSR�VH�OD�VTXDGUD�GHO�FXRUH�SHUGH��
«ULVSHWWD�O·DPELHQWH�H�JHWWD�QHO�FHVWLQR�ODWWLQH��FDUWDFFH�H�«SDURODFFH��
«HVFH�GDOOR�VWDGLR�VRGGLVIDWWR��IHOLFH�H�DSSDJDWR�
���FRQVLJOLD�´VH�DOOR�VWDGLR�YXRL�DQGDUH�LO�EUDYR�WLIRVR�GHYL�IDUH�H�VH�OD�VFRQILWWD�DFFHWWHUDL�XQ�
EUDYR�WLIRVR�WX�VDUDL�µ�
�
3URJHWWR�´6LFXUH]]Dµ�
$�FXUD�GHJOL�DOXQQL�GHOOH�FODVVL�TXLQWH��
6FXROD�3ULPDULD�´*LRYDQQL�;;,,,µ�
0DUWLQD�)UDQFD��7DUDQWR��
�
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,O� SUHVHQWH� WHVWR� q� VWDWR� UHGDWWR� GD� 0�� 9DOHULD� $QJHORUR�� FRQ� OD� FROODERUD]LRQH� GL� $GULDQD�
%L]]DUUL�H�1LFROHWWD�&DQQDWD��
6L�ULQJUD]LDQR�L�FRPSRQHQWL�GHOOD�*LXULD�SHU�LO�SUH]LRVR�ODYRUR�VYROWR��
,Q�SDUWLFRODUH��
*LDQIUDQFR� %HOFDUR�� 3DVTXDOH� 0ROLWHUQL�� 5RPROR� 3LHUDQJHOLQL�� $ULDQQD� $OHVLQL�� 5DFKHOH�
*LDFDORQH���(OLVDEHWWD�3RPD��0��9DOHULD�$QJHORUR��
�
6L�ULQQRYD�LO�ULQJUD]LDPHQWR�DOOD�)RQGD]LRQH�-RKQVRQ�	�-RKQVRQ�VRVWHQLWULFH�GHOO·LQL]LDWLYD���


