


3UHPHVVD

1HOO¶HVHUFL]LR������LO�&�G�$��GHOO¶$�3�6�3���FRQ�'HOLEHUD�&�G�$��Q�����GHO�������������KD�DGRWWDWR
SHU�OD�SULPD�YROWD�LO�3LDQR�7ULHQQDOH�GHOOD�3HUIRUPDQFH�LQ�DGHPSLPHQWR�GHO�'��/JV��Q�����������
GRFXPHQWR�SURJUDPPDWLFR�WULHQQDOH�FKH�LQGLYLGXD�JOL�RELHWWLYL�VSHFLILFL�HG�DQQXDOL�GHOO¶$�3�6�3�
,VWLWXWR �0DULD � 5HGGLWL � D � YDOHUH � VXO � WULHQQLR � ���������� � DWWXDWLYR � GHJOL � RELHWWLYL � GL � JHVWLRQH�
FRHUHQWHPHQWH�DL�ILQL�LVWLWX]LRQDOL�GHOO¶HQWH�H�LQ�DGHPSLPHQWR�GHOOH�SUHYLVLRQL�GL�ELODQFLR�

,O�3LDQR�VL�DUWLFROD�VX�XQD�SULPD�SDUWH�UHODWLYD�DOO
DWWLYLWj�RUGLQDULD��VXGGLYLVD�LQ�WUH�DUHH�IXQ]LRQDOL
�DPPLQLVWUDWLYD��DVVLVWHQ]LDOH�H�IDUPDFLD���HG�XQD�VHFRQGD�SDUWH�UHODWLYD�DL�SURJHWWL�VWUDWHJLFL�GL
PLJOLRUDPHQWR�DVVHJQDWL�GDO�&�G�$��DOOH�3RVL]LRQL�2UJDQL]]DWLYH�GHOO¶HQWH�

7UDWWDQGRVL�GL�XQR�VWUXPHQWR�GL�QXRYD�DGR]LRQH��OD�SULPD�DQQXDOLWj�q�VHUYLWD�SHU�YHULILFDUH�OD�VXD
IXQ]LRQDOLWj�FRPH�VWUXPHQWR�GL�ODYRUR�H�YHULILFDUQH�OD�YDOLGLWj�H�O¶XWLOLWj��1RQFKp�SHU�LQGLYLGXDUQH�L
OLPLWL � H � JOL � DVSHWWL � FKH � QHFHVVLWDQR � GL � XQD � UHYLVLRQH� � )UD � TXHVWL � FHUWDPHQWH � LO � VLVWHPD � GL
PRQLWRUDJJLR�FKH�GHYH�HVVHUH�DUWLFRODWR�LQ�PDQLHUD�GLYHUVD�ULVSHWWR�D�TXDQWR�LQGLFDWR�QHO�SLDQR�
ULVXOWDQGR�SUHIHULELOH�SUHYHGHUH�XQD�VROD�YHULILFD��PRQLWRUDJJLR��GD�SDUWH�GHO�&�G�$��GD�HIIHWWXDUH
HQWUR�LO����GLFHPEUH�GL�FLDVFXQ�DQQR�GL�YLJHQ]D�

/¶DQQXDOLWj � ���� � q � FRLQFLVD � DQFKH � FRQ � OD � ILQH � GHO � PDQGDWR � GHO � SUHFHGHQWH � &RQVLJOLR � GL
$PPLQLVWUD]LRQH� �SHUWDQWR� OD�SUHVHQWH�UHOD]LRQH�GL�ULVXOWDWR�FRQVHQWH�GL �HIIHWWXDUH�DQFKH�XQD
YDOXWD]LRQH�SL��FRPSOHVVLYD�VX�FLUFD�FLQTXH�DQQL�GL�DWWLYLWj�GHOO¶(QWH�
/¶$�3�6�3� � ,VWLWXWR �0DULD �5HGGLWL �KD �FRQVROLGDWR �QHO ����� � OH �QXRYH �DWWLYLWj �HG � L �QXRYL � VHUYL]L
SURJUDPPDWL�QHJOL�DQQL�SUHFHGHQWL�
1HO�FRUVR�GHOO¶HVHUFL]LR������q�VWDWR�XOWHULRUPHQWH�FRQIHUPDWR�LO�VLJQLILFDWLYR�DSSRUWR�GHULYDQWH
GDOO¶DSHUWXUD � GHOOD � )DUPDFLD � FRPXQDOH � Q� � � � FKH � SUHVHQWD � XQ � WUHQG � HFRQRPLFR � LQ � FRVWDQWH
FUHVFLWD��VHQ]D�FKH�FLz�DEELD�FRPSRUWDWR�XQ�SUHJLXGL]LR�SHU�OD�)DUPDFLD�FRPXQDOH�Q�����ROWUH�L
OLPLWL�ILVLRORJLFL�SUHYLVWL�H�SUHYHGLELOL�LQ�XQD�UHDOWj�FRPH�TXHOOD�GL�6LQDOXQJD�
$G �XOWHULRUH � WHVWLPRQLDQ]D �GHOOD � ERQWj �GHO � ODYRUR � VYROWR �GDO �QRVWUR �6HUYL]LR � IDUPDFHXWLFR� � LO
&RPXQH�GL�0RQWHSXOFLDQR�KD�DIILGDWR�DOO¶(QWH�OD�JHVWLRQH�GHOOD�)DUPDFLD�FRPXQDOH�GL�9DOLDQR�
WXWWRUD�LQ�FRUVR��H�DQFK¶HVVD�FRQ�XQ�ULVXOWDWR�HFRQRPLFR�ODUJDPHQWH�SRVLWLYR�
3HU�TXDQWR�ULJXDUGD�O¶DVVLVWHQ]D�DJOL�DQ]LDQL�QRQ�DXWRVXIILFLHQWL��PLVVLRQ�FDUDWWHULVWLFD�GHOO¶(QWH�
OD � SHUIRUPDQFH � UHODWLYD � DOO¶DQQR � ���� �q � DQFRUD �PLJOLRUDWLYD � ULVSHWWR � D � TXHOOD � GHJOL � HVHUFL]L
SUHFHGHQWL�DWWHVWDQGRVL�VX�XQ�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�YLFLQR�DO������
1HO�FRUVR�GHOO¶DQQR������VL�q�PHJOLR�GHILQLWD�O¶RUJDQL]]D]LRQH�GHL�VHUYL]L�DVVLVWHQ]LDOL��DQFKH�LQ
YLVWD�GHOO¶DJJLXGLFD]LRQH�GHO�QXRYR�DSSDOWR�FKH�SUHYHGH�OD�JHVWLRQH�GLUHWWD�GHL�VHUYL]L�SUHVVR�OD
56$�GL�6LQDOXQJD�H�O¶DIILGDPHQWR�GL�TXHOOL�SUHVVR�OD�56$�GL�7RUULWD�GL�6LHQD��XQ�SDVVR�LPSRUWDQWH
SHU�XQD�PDJJLRUH�IXQ]LRQDOLWj�GHO�VHUYL]LR�LQ�XQ¶RWWLFD�GL�UD]LRQDOL]]D]LRQH�HFRQRPLFD�H�PLJOLRUH
ULVSRQGHQ]D�DOOH�SUHVFUL]LRQL�QRUPDWLYH�
1HJOL � XOWLPL � DQQL � O¶$�3�6�3� � KD � DWWLYDWR � QXRYL � VHUYL]L � QHOO¶DUHD � GHOOD � GLVDELOLWj� � TXDOLILFDQGR
XOWHULRUPHQWH�LO�VXR�UXROR�QHO�WHUULWRULR�GHOOD�9DOGLFKLDQD��ROWUH�OD�PLVVLRQH�LVWLWX]LRQDOH�
,O������q�VWDWR�LO�SULPR�DQQR�GL�SLHQD�DWWLYD]LRQH�GHOOD�&$3�VLWXDWD�QHO�ULQQRYDWR�DSSDUWDPHQWR
FRQWLJXR �DOOD �56$�GL �3RJJLR �%DOGLQR� � LQ �SURVHFX]LRQH �GHO �3URJHWWR � ³, � /XRJKL � GHOO¶+DELWDUH´
DYYLDWR�QHOO¶DQQR�������VHUYL]LR�FKH�GD�VSHULPHQWDOH�q�VWDWR�VWDELOL]]DWR�ULFDYDQGR�DQFKH�XQ
PDJJLRUH�PDUJLQH�GL�SURILWWR�SHU�Oµ(QWH��
1HOOD�SULPDYHUD������q�VWDWR�XOWLPDWD�OD�VLVWHPD]LRQH�VWUXWWXUDOH�H�O¶LWHU�DPPLQLVWUDWLYR�UHODWLYL�DO
,, � 3LDQR � GHO � 3ROLDPEXODWRULR � GL � 6LQDOXQJD� � LQ � 9LD �*XHUUD]]L� � QHO � FHQWUR � VWRULFR � GHO � SDHVH�
LQDXJXUDWR�FRQ�XQ¶LQL]LDWLYD�SXEEOLFD��,O�SURJHWWR�SUHYHGH�GL�FROORFDUH�LQ�WDOH�FRQWHVWR�L�VHUYL]L�GL
56'��&$3�H�&'�DXWLVWLFL�SHU�XQ�WRWDOH�GL�Q�����XWHQWL��D�SLHQR�UHJLPH���,�VHUYL]L�VDUDQQR�JHVWLWL�GD
XQD �$76 � FRPSRVWD � GD �$�3�6�3� � ,VWLWXWR � 0DULD � 5HGGLWL� � ,VWLWXWR � 3DGUL � 3DVVLRQLVWL � $JD]]L � H
&RRSHUDWLYD�6RF��.RLQp��$WWXDOPHQWH��LQ�VHJXLWR�DOO¶HPHUJHQ]D�&RYLG����L�ORFDOL�KDQQR�DYXWR�XQD
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$]LHQGD�3XEEOLFD�GL�6HUYL]L�DOOD�3HUVRQD�³,VWLWXWR�0DULD�5HGGLWL´
9LD�&RVWDUHOOD������$�±�������6LQDOXQJD��6,�
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GLYHUVD�GHVWLQD]LRQH�
e�SURQWR�SHU�HVVHUH�DYYLDWR�XQ�XOWHULRUH�SURJHWWR�ILQDQ]LDWR�GDOOD�5HJLRQH�7RVFDQD�VXOOD�GLVDELOLWj
PHGLR�JUDYH�SUHVVR�O¶DSSDUWDPHQWR�GL�SURSULHWj�GHO�&RPXQH�GL�6LQDOXQJD�GHQRPLQDWR�³&DVD�GHO
1RFLR´��DQFKH�LQ�TXHVWR�FDVR�LO�VHUYL]LR�q�VRVSHVR�SHU�O¶HPHUJHQ]D�VDQLWDULD�LQ�DWWR�

6XO �YHUVDQWH�DPPLQLVWUDWLYR �VRQR�VWDWH �DIIURQWDWH � OH�FULWLFLWj� ³VWRULFKH´ �QHO �VHWWRUH�HFRQRPLFR
ILQDQ]LDULR�FRQ�LO�FRPDQGR�GL�XQD�ULVRUVD�GHGLFDWD�SURYHQLHQWH�GD�DOWUR�(QWH�H�LQFDULFDWD�GL�3�2��
SXU�QHOOH�GLIILFROWj�GHULYDQWL�GDOOD�QHFHVVLWj�GL�XQ�FRPSOHVVLYR�ULRUGLQR�H�GDOO¶DWWLYD]LRQH�GL�QXRYH
DWWLYLWj��VL�SXz�DIIHUPDUH�FKH�WDOL�FULWLFLWj�VRQR�VWDWH�LQ�ODUJD�SDUWH�ULVROWH�
/¶(QWH��ROWUH�DG�DVVHUVL�GRWDWR�GHO�VXR�SULPR�3LDQR�GHOOD�3HUIRUPDQFH��KD�DSSURYDWR�SHU�OD�SULPD
YROWD�DQFKH�LO�3LDQR�GHO�)DEELVRJQR�GHO�3HUVRQDOH������������FRQ�LO�3LDQR�DVVXQ]LRQDOH������
DOOD�OXFH�GHO�TXDOH�q�VWDWR�EDQGLWR�H�HVSOHWDWR�XQ�FRQFRUVR�SHU�Q����(6$�D�WHPSR�LQGHWHUPLQDWR�
GDOOD �FXL �JUDGXDWRULD�VRQR�VWDWH �DVVXQWH �DQFKH�ILJXUH�D� WHPSR�GHWHUPLQDWR �SHU � OH�QHFHVVLWj
DVVLVWHQ]LDOL�QRQ�WXWWH�SUHYHGLELOL�DO�PRPHQWR�GHOO¶DGR]LRQH�GL�WDOH�GRFXPHQWR�
1HO�FRUVR�GHO�SUHVHQWH�HVHUFL]LR�YL�q�VWDWR�LO�WUDVIHULPHQWR�LQ�PRELOLWj�GL�XQD�GLSHQGHQWH�GHO�UXROR
DPPLQLVWUDWLYR�SUHVVR�DOWUR�(QWH��H�FRHUHQWHPHQWH�FRQ�OH�SUHYLVLRQL�GHOOD�GRWD]LRQH�RUJDQLFD�VL�q
SURFHGXWR�DOO¶DVVXQ]LRQH�D�WHPSR�GHWHUPLQDWR�GL�Q����XQLWj�GL�SHUVRQDOH��'D�TXHVWR�SXQWR�GL
YLVWD�VL�q�GXQTXH�SURYYHGXWR�D�GRWDUH� O¶(QWH�GHO �SHUVRQDOH�QHFHVVDULR�� LQ�SURSRVLWR�ELVRJQD
VRWWROLQHDUH�FKH�XQD�XQLWj�GL�SHUVRQDOH�SHQVLRQDWD�QHO������QRQ�q�VWDWD��GL�IDWWR��VRVWLWXLWD�ILQR
DOOD�ILQH�GHOO¶DQQR������
*OL �HVHUFL]L ������H ������VRQR �VWDWL � LQROWUH � L �SULPL �GXH�DQQL �GL �DWWLYLWj �GHO �QXRYR�PRGHOOR �GL
JRYHUQDQFH�VXGGLYLVR�LQ�GXH�DUHH�GLVWLQWH��DPPLQLVWUDWLYD�H�DVVLVWHQ]LDOH��FKH�KDQQR�RSHUDWR�LQ
SRVLWLYD�VLQHUJLD��SXU�VFRQWDQGR�OD�QRYLWj�QHL�ULVSHWWLYL�UXROL�H�OD�SUHVD�GL�FRQRVFHQ]D�GHOOD�UHDOWj
JHVWLRQDOH�GL�XQD�$�3�6�3��FRPSOHVVD�FRPH�O¶,VWLWXWR�5HGGLWL�
$OFXQL � ULWDUGL� � LQ � SDUWLFRODUH � QHOO¶HVSOHWDPHQWR � GL � DOFXQH � SURFHGXUH � GL � JDUD� � VRQR � GRYXWH
DOO¶DFFXPXODUVL � GHOOH � YDULH � QHFHVVLWj � HG � LQFRPEHQ]H� � DQFKH � GHULYDQWL � GD � YDULH � SUHVFUL]LRQL
OHJLVODWLYH��D�IURQWH�GL�XQ�SHUVRQDOH�DPPLQLVWUDWLYR�LQL]LDOPHQWH�ULGRWWR�H�SRL�ULQQRYDWR�
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$]LHQGD�3XEEOLFD�GL�6HUYL]L�DOOD�3HUVRQD�³,VWLWXWR�0DULD�5HGGLWL´
9LD�&RVWDUHOOD������$�±�������6LQDOXQJD��6,�
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5LVXOWDWL�GHOO¶DWWLYLWj�RUGLQDULD�

,Q�UHOD]LRQH�DOO¶DWWLYLWj�RUGLQDULD�VRQR�VWDWL�SUHYLVWL�JOL�LQGLFDWRUL�TXDQWLWDWLYL�VRWWR�ULSRUWDWL�UHODWLYL
DOOH�SULQFLSDOL�DWWLYLWj�FKH�VL�VYROJRQR�GXUDQWH�O¶HVHUFL]LR�H�FKH�UDSSUHVHQWDQR�OH�OLQHH�RSHUDWLYH
IRQGDPHQWDOL�DWWUDYHUVR�FXL�VL�DUWLFROD�O¶RSHUDWLYLWj�GHOO¶$�3�6�3��
3HU�FLDVFXQ�LQGLFDWRUH�VL�IRUQLVFH�XQ�EUHYH�FRPPHQWR�HVSOLFDWLYR�GHO�ULVXOWDWR�ULOHYDWR�ULVSHWWR
DOO¶RELHWWLYR � GHO � PDQWHQLPHQWR � GHJOL � VWDQGDUG � TXDQWLWDWLYL � H � TXDOLWDWLYL � GHOOH � DUHH � JHVWLRQDOL
GHOO¶(QWH�

$UHD�$PPLQLVWUDWLYD��)LQDQ]LDULD�H�GHL�6HUYL]L�JHQHUDOL

,QGLFDWRUH�Q������$WWL�RUJDQL�FROOHJLDOL
'XUDQWH � O¶HVHUFL]LR � ���� � VRQR � VWDWH � SUHGLVSRVWH � Q� � �� � 'HOLEHUD]LRQL � GHO � &RQVLJOLR � GL
$PPLQLVWUD]LRQH �D � IURQWH � GHOOH � Q� � �� � SUHYLVWH� � FRQ �XQ � LQFUHPHQWR � GHULYDQWH � GDOOH �PDJJLRUL
QHFHVVLWj�DPPLQLVWUDWLYH�HYLGHQ]LDWHVL�

,QGLFDWRUH�Q����±�$WWL�GLULJHQ]LDOL
'XUDQWH � O¶HVHUFL]LR � ���� � VRQR � VWDWH � SUHGLVSRVWH � Q� � ��� � 'HWHUPLQD]LRQL � 'LULJHQ]LDOL
�5HVSRQVDELOH�$UHD�$PPLQLVWUDWLYD���D�IURQWH�GHOOH�Q�����SUHYLVWH�FRQ�XQ�LQFUHPHQWR�GHULYDQWH
GDOOH�PDJJLRUL�QHFHVVLWj�DPPLQLVWUDWLYH�HYLGHQ]LDWHVL��

,QGLFDWRUH�Q����±�5HSRUWLVWLFD
'XUDQWH�O¶HVHUFL]LR������VRQR�VWDWL�SUHGLVSRVWL�L�GRFXPHQWL�UHODWLYL�DO�%LODQFLR�G¶HVHUFL]LR������H
TXHOOL � UHODWLYL �DO �%LODQFLR�GL�3UHYLVLRQH�������FRQWR�HFRQRPLFR� �QRWD� LQWHJUDWLYD��UHOD]LRQH�GHO
&G$��
7DOH�ULVXOWDWR�q�TXHOOR�DWWHVR�LQ�VHGH�GL�HODERUD]LRQH�GHOO¶LQGLFDWRUH������%LVRJQD�VRWWROLQHDUH�FKH
VRQR � VWDWL � UHJRODUPHQWH � SUHGLVSRVWL � H�R � DJJLRUQDWL � DQFKH � JOL � DOWUL � GRFXPHQWL � FRQWDELOL� � OLEUR
JLRUQDOH��OLEUR�GHL�FHVSLWL��OLEUR�GHJOL�LQYHQWDUL�

,QGLFDWRUH�Q����±�&RQWUROOR�H�PRQLWRUDJJLR�VFULWWXUH�FRQWDELOLWj
'XUDQWH � O¶HVHUFL]LR � ���� � VRQR � VWDWH � FRQWUROODWH � H �PRQLWRUDWH � OH � VFULWWXUH � FRQWDELOL DVFULYLELOL
DOO¶HVHUFL]LR LQ �FRUVR�H�DOO¶HVHUFL]LR �SUHFHGHQWH QHOOH�TXDQWLWj� ULSRUWDWH�QHOO¶LQGLFDWRUH �H�FKH�VL
DWWHVWDQR�VX�XQ�QXPHUR�PDJJLRUH�GL������� FRQVLGHUDQGR�FKH OH�VFULWWXUH�GL�FRPSHWHQ]D�����
FRQWUROODWH�VRQR�VWDWH�FLUFD���������H�OH�VFULWWXUH�GHO������FRQWUROODWH�VRQR�VWDWH�FLUFD���������,
FRQWUROOL � KDQQR � ULJXDUGDWR � WXWWL � L � PRYLPHQWL � EDQFDUL� � UDWHL� � ULVFRQWL� � IDWWXUH � GD � ULFHYHUH�
DPPRUWDPHQWL��HVWUDWWL�FRQWR�FOLHQWL�H�IRUQLWRUL�FRQ�ULIHULPHQWR�DQFKH�DG�DQQXDOLWj�SUHJUHVVH��ROWUH
FKH�FRQWUROOL�LQFURFLDWL�FRQ�O¶DJHQ]LD�GHOOH�HQWUDWH��ULJXDUGR�D�IDWWXUH�ULFHYXWH�H�FRUULVSHWWLYL��

,QGLFDWRUH�Q������3URJHWWL
6RQR�VWDWL�LQGLYLGXDWL�GXH�SURJHWWL�GD�DVVHJQDUH�DO�SHUVRQDOH�GHOO¶$UHD�DPPLQLVWUDWLYD�
� � 6LVWHPD]LRQH � H � DJJLRUQDPHQWR � GHOO¶$OER � GHL � )RUQLWRUL � GHOO¶$�3�6�3� � VHFRQGR � OH � YLJHQWL
GLVSRVL]LRQL�GL�OHJJH�
��6WXGLR�GL�IDWWLELOLWj�SHU�OD�FUHD]LRQH�GL�XQ�³$QJROR�GHO�'LSHQGHQWH´�SHU�OD�JHVWLRQH�LQIRUPDWLFD
GHO�VLVWHPD�GL�WLPEUDWXUH��LPPLVVLRQL�IHULH�SHUPHVVL�PLVVLRQL��QRQFKp�SHU�OD�WHQXWD�RQ�OLQH�GHOOD
GRFXPHQWD]LRQH�UHODWLYD�DO�GLSHQGHQWH��SHU�HV��EXVWH�SDJD��&8'��HWF«��
7DOL �SURJHWWL �QRQ�VRQR�VWDWL �DVVHJQDWL �DO �SHUVRQDOH� � LQ �TXDQWR �JLj �FRPSOHWDPHQWH� LPSHJQDWR
QHOO¶HVSOHWDPHQWR�GHOO¶DWWLYLWj�RUGLQDULD��WDQWR�SL��LQ�YLVWD�GHO�WUDVIHULPHQWR�GL�XQD�GHOOH�GXH�XQLWj
SUHVVR�DOWUR�HQWH�
6H � QH � SXz � FRPXQTXH � SURSRUUH � OD � ULSURSRVL]LRQH � YLVWR � FKH � HQWUDPEL � TXHVWL � SURJHWWL � VRQR
IXQ]LRQDOL�DG�XQD�PLJOLRUH�RSHUDWLYLWj�GHOO¶$�3�6�3�
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$UHD�$VVLVWHQ]LDOH

,QGLFDWRUH�Q����±�5LFKLHVWH�LQVHULPHQWR�RVSLWL
'XUDQWH�O¶HVHUFL]LR������VRQR�VWDWH�UHJRODUPHQWH�JHVWLWH�OH�ULFKLHVWH�UHODWLYH�DOO¶LQVHULPHQWR�GHJOL
RVSLWL�QHOOH�55�66�$$��GL�6LQDOXQJD�H�7RUULWD�GL�6LHQD�QHOOH�TXDQWLWj�ULSRUWDWH�QHOO¶LQGLFDWRUH�H�FKH
VL�DWWHVWDQR�VX�XQ�QXPHUR�VXSHULRUH�D����

,QGLFDWRUH�Q����±�$WWLYLWj�DPPLQLVWUDWLYD
'XUDQWH�O¶HVHUFL]LR������VRQR�VWDWH�UHJRODUPHQWH�JHVWLWH�OH�SUDWLFKH�UHODWLYH�DOOD�JHVWLRQH�GHJOL
RVSLWL�HG�L�UDSSRUWL�FRQ�O¶$]LHQGD�86/�7RVFDQD�VXG�HVW�QHOOH�TXDQWLWj�ULSRUWDWH�QHOO¶LQGLFDWRUH�H
FKH�VL�DWWHVWDQR�VX�XQ�QXPHUR�VXSHULRUH�D�����

,QGLFDWRUH�Q����±�*HVWLRQH�GHO�3HUVRQDOH
'XUDQWH�O¶HVHUFL]LR������VRQR�VWDWL�UHJRODUPHQWH�SUHGLVSRVWL�L�SLDQL�GL�ODYRUR�H�GL�WXUQD]LRQH�GHO
SHUVRQDOH�GHOOH�TXDQWLWj�ULSRUWDWH�QHOO¶LQGLFDWRUH�H�FKH�VL�DWWHVWDQR�VX�XQ�QXPHUR�VXSHULRUH�D����

,QGLFDWRUH�Q����±�3URJHWWL
3URJHWWR�'�$�5�,�2�
3URJHWWR�'D�0H����LO�SURJHWWR�QRQ�q�VWDWR�DWWLYDWR�GDOOD�$6/�FRPSHWHQWH�SHU�O¶DQQR�������

6HUYL]LR�)DUPDFHXWLFR

,QGLFDWRUH�Q����±�$WWLYLWj�FDUDWWHULVWLFD
'XUDQWH�O¶HVHUFL]LR������VRQR�VWDWH�UHJRODUPHQWH�JHVWLWH�OH�SURFHGXUH�GL�DFTXLVWR�GHL�SURGRWWL
IDUPDFHXWLFL��H�SUDWLFKH�FRQQHVVH��FKH�VL�DWWHVWDQR�VX�XQ�QXPHUR�VXSHULRUH�D�����

,QGLFDWRUH�Q����±�$WWLYLWj�DPPLQLVWUDWLYD
'XUDQWH � O¶HVHUFL]LR ����� �VRQR �VWDWH � UHJRODUPHQWH �JHVWLWH � OH �SUDWLFKH �FRQ � OH �DPPLQLVWUD]LRQL
SXEEOLFKH�H�SULYDWH�FRQQHVVH�DOO¶HVSOHWDPHQWR�GHO�VHUYL]LR�GL�IDUPDFLD�FKH�VL�DWWHVWDQR�VX�XQ
QXPHUR�VXSHULRUH�D������

,QGLFDWRUH�Q����±�*HVWLRQH�GHO�3HUVRQDOH
'XUDQWH�O¶HVHUFL]LR������VRQR�VWDWL�UHJRODUPHQWH�SUHGLVSRVWL�L�SLDQL�GL�ODYRUR�H�GL�WXUQD]LRQH�GHO
SHUVRQDOH�GHOOH�TXDQWLWj�ULSRUWDWH�QHOO¶LQGLFDWRUH�H�FKH�VL�DWWHVWDQR�VX�XQ�QXPHUR�VXSHULRUH�D�����

,QGLFDWRUH�Q����±�3URJHWWL
3URJHWWR�IDUPDFLVWD����

5LVXOWDWL�GHL�SURJHWWL�VWUDWHJLFL�H�GL�PLJOLRUDPHQWR

3HU�TXDQWR�ULJXDUGD�L�SURJHWWL�VWUDWHJLFL�H�GL�PLJOLRUDPHQWR��GL�FXL�DO�3LDQR�GHOOD�3HUIRUPDQFH
�����������HG�DVVHJQDWL�DJOL�LQFDULFDWL�GL�3�2��FRQ�'HOLEHUD]LRQH�&�G�$��Q�����GHO������������
VL�ULPDQGD�DOOH�UHOD]LRQL�GHL�PHGHVLPL�LQFDULFDWL�FKH�VL�DOOHJDQR�DO�SUHVHQWH�GRFXPHQWR�TXDOH
SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�

&RQ�OD�UHGD]LRQH�GHOOD�UHGD]LRQH�GHOOD�SUHVHQWH�UHOD]LRQH�H�GHOOH�UHOD]LRQL�GHJOL�LQFDULFDWL�GL
32�VXJOL�RELHWWLYL�LQGLYLGXDOL�ORUR�DVVHJQDWL�LO�FLFOR�GHOOD�SHUIRUPDQFH�UHODWLYR�DOO¶DQQR������q�GD
FRQVLGHUDUVL�FRQFOXVR�
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$]LHQGD�3XEEOLFD�GL�6HUYL]L�DOOD�3HUVRQD�³,VWLWXWR�0DULD�5HGGLWL´
9LD�&RVWDUHOOD������$�±�������6LQDOXQJD��6,�
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