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/¶DSSURFFLR�FRQ�OD�SHUVRQD� FRQ� GLVDELOLWj��LQ�TXDOVLDVL�FRQWHVWR�HGXFDWLYR��ULDELOLWDWL�

YR��VRFLDOH�HG�LQFOXVLYR��QRQ�SXz�SUHVFLQGHUH�GD�SURSRVWH�GL�PRYLPHQWR� 

$QFKH�D�VFXROD��DQFKH�FRQ�XQ�EDPELQR�FRQ�JUDYH�GLVDELOLWj��LO�PRYLPHQWR�SHU�FRLQ�

YROJHUH�OD�PDQR�H�WXWWR�O¶DUWR�VXSHULRUH�SHU�VWLPRODUOR�D�VFULYHUH�FRQ�XQD�WDVWLHUD�R�

XQD�SHQQD��VL�GHYH�WHQHU�FRQWR�GHO�JHVWR�PRWRULR�JOREDOH�H�GHO�FRLQYROJLPHQWR�GHO�

UHVWR�GHO�FRUSR�FRQ�DGDWWDPHQWL�SRVWXUDOL�FRPSHQVDWRUL�H�QRQ��0D�TXHVWR�YDOH�SHU�

TXDOVLDVL�EDPELQR�GHOO¶DWWXDOH�HUD�GLJLWDOH�� WXWWL�XWLOL]]DQR�VPDUWSKRQH�H� WDEOHW�FRQ�

VFRPSHQVL�SRVWXUDOL�QHJDWLYL�VXOOD�VDOXWH� 

2EHVLWj��GLVWXUEL�GHOOD�SRVWXUD��VHGHQWDULHWj��VRQR�PDOL�FRPXQL�FKH�LQWHUHVVDQR�WXWWL�

LQGLVWLQWDPHQWH��EDPELQL�H�DGXOWL��FRQ�GLVDELOLWj�H�QRQ��3HUWDQWR�q�LPSRUWDQWH�LQL]LD�

UH�GDOOD�VFXROD�D�SDUODUH�GL�HGXFD]LRQH�DOOD�VDOXWH�SHU�WXWWL��SDUWHQGR�GD�XQD�

JLXVWD�HGXFD]LRQH�DO�PRYLPHQWR�QRQ�VROR�SHU�LO�EDPELQR�FRQ�GLVDELOLWj� 

&HUWDPHQWH�XQ�EDPELQR�R�XQ�DGXOWR�FRQ�GLVDELOLWj�KD�ELVRJQR�GL�PDJJLRUL�DWWHQ]LRQL�

H�GL�XQ�LQTXDGUDPHQWR�FRQ�RELHWWLYL�EHQ�GHILQLWL� 

3HU�TXHVWR�O¶DYYLDPHQWR�DOOD�DWWLYLWj�PRWRULD� H� VSRUWLYD�SHU�WXWWL�q�DOWDPHQWH�LPSRU�

WDQWH�LQ�TXDOVLDVL�PRPHQWR�GHOOD�YLWD�SHU�PLJOLRUDUH�OD�SRVWXUD��OH�FDSDFLWj�PRWRULH�H�

TXLQGL�OR�VWLOH�GL�VDOXWH� 

,QIDWWL�OR�VSRUW��q�XQ¶DWWLYLWj�PRWRULD�JOREDOH�FRQ�YDOHQ]H�FRJQLWLYR-UHOD]LRQDOL�ILQDOL]�

]DWH�DO�UDJJLXQJLPHQWR�GL�DELOLWj�TXDOL� OD�FRRUGLQD]LRQH�� O¶HTXLOLEULR�� O¶DJLOLWj�� LO�FRQ�

WUROOR�PRWRULR��H�GLYHQWD�FRVu�OD�SUDVVL�SHU�HFFHOOHQ]D��/¶DSSOLFD]LRQH�GL�WDOL�DELOLWj�ID�

YRULVFRQR�O¶DFTXLVL]LRQH�GL�QXRYH�VWUDWHJLH�H�SUDVVL�H�QHOOD�YLWD�TXRWLGLDQD�PLJOLRUDQ�

GR�DQFKH�OD�YLWD�GL�UHOD]LRQH�� 

/¶DSSURFFLR� DG� XQ¶DWWLYLWj� VSRUWLYD� GLYHQWD� SHU� LO� ULDELOLWDWRUH�� O¶HGXFDWRUH� H� O¶LQVH�

JQDQWH�XQD�QDWXUDOH�HYROX]LRQH�GHO�SURSULR�SURJUDPPD��SHU�SHUVHJXLUH�JOL�RELHWWLYL�

GHILQLWL� SHU�RJQL� VLQJROD�SHUVRQD��2ELHWWLYL� FKH�SRVVRQR�DQFKH�DQGDUH�ROWUH� L� OLPLWL�

FKH�WDOYROWD�YHQJRQR�SRVWL�DOOH�SHUVRQH�FRQ�GLVDELOLWj��UDJJLXQJHQGR�SHUIRUPDQFH�GL�

DOWR�OLYHOOR�PHULWHYROL�GL�VSHFLILFL�SHUFRUVL�VSRUWLYL�SDUDROLPSLFL�QHOOH�YDULH�IHGHUD]LRQL� 

$�&+,�(·�5,92/72 
$�GRFHQWL�GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��DG�LVWUXWWRUL��WHFQLFL�H�GLULJHQWL� VSRU�

WLYL�H�D�WXWWL�FRORUR�FKH�YRJOLRQR� LQWUDSUHQGHUH�HG�DSSURIRQGLUH� O¶DUJRPHQWR�

GLVDELOLWj-VDOXWH-PRYLPHQWR-VSRUW� 
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','$77,&$�(�'2&(17, 
3HU�OD�VFXROD�SHU�JOL�DPELHQWL�VSHFLILFL�YHUUDQQR�WUDWWDWL�DQFKH��O¶RULHQWDPHQ�

WR�H�GLVSHUVLRQH�VFRODVWLFD��OD�JHVWLRQH�GHOOD�FODVVH�H�SUREOHPDWLFKH�UHOD]LR�

QDOL�� L�ELVRJQL� LQGLYLGXDOL�H�VRFLDOL�GHOOR�VWXGHQWH��H� O¶LQFOXVLRQH�VFRODVWLFD�H�

VRFLDOH��3HU� JOL� DPELHQWL� WUDVYHUVDOL� YHUUDQQR� DSSURIRQGLWL�� OD� GLGDWWLFD�� OH�

PHWRGRORJLH��H�OD�GLGDWWLFD�SHU�FRPSHWHQ]H�H�FRPSHWHQ]H�WUDVYHUVDOL��, O�SUR�

JUDPPD�SDUWH�GD�XQ�LQTXDGUDPHQWR�JHQHUDOH�GHOOD�SRVWXUD�H�GHOOH�DWWLYLWj�PRWRULH�H�

SVLFR-PRWRULH� GL� WXWWH� OH� SHUVRQH� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DL� EDPELQL�

DGROHVFHQWL� GHOO¶HUD� GLJLWDOH�� 4XLQGL� XQ� DSSURIRQGLPHQWR� VXOOH� GLVDELOLWj�

�ILVLFKH��LQWHOOHWWLYH-UHOD]LRQDOL�H�VHQVRULDOL���VXOOD�ILVLRSDWRORJLD�H�GHOOH�FDSDFLWj�UHVL�

GXH�FKH�GHYRQR�HVVHUH�YDORUL]]DWH��ILQR�DOO¶DWWLYLWj�VSRUWLYD�G¶DOWR�OLYHOOR�SD�

UDROLPSLFR��6DUDQQR�DIIURQWDWH�OH�VWUDWHJLH�GLGDWWLFKH�HG�HGXFDWLYH�FRQ�OD�ORWWD�DOOR�

VWLJPD��H�L�PHWRGL�H�VWUXPHQWL�YDOXWDWLYL�GD�DSSOLFDUH�QHOO¶LQVHJQDPHQWR�GHOOH�DWWLYLWj�

PRWRULH� DGDWWDWH�� 6DUj� VRWWROLQHDWD� O¶LPSRUWDQ]D� GHOO¶DYYLDPHQWR� LQ� JLRYDQH� HWj�

DQFKH�QHOOD�GLVDELOLWj�YLVLYD��H�FRQ�VFL�H�WHQQLV� 

 

6('(�'(/�&2562 
,O�FRUVR�VL�VYROJHUj�D�7RULQR��SHU�OD�SDUWH� WHRULFD�SUHVVR�O¶DXGLWRULXP�GHOO¶,VWLWXWR�OLFHR�

VFLHQWLILFR�(,167(,1� �9LD�3DFLQL�������H�SHU�OD�SDUWH� SUDWLFD� SUHVVR�LO�3DOD]]HWWR�H�OD�

VDOD�FRQJUHVVL�GHOO¶LVWLWXWR�3ULPR�/(9,��&RUVR�8QLRQH�6RYLHWLFD�������� 

ϯ 



,O�WXWWR�DUULFFKLWR�GDL�&DPSLRQL�SDUDOLPSLFL�FKH�ROWUH�D�HVSRUUH�LO�SURSULR�SHUFRUVR�GDO�

OD�ULDELOLWD]LRQH�DOOH�ROLPSLDGL��DSSURIRQGLUDQQR�PHWRGLFKH�GL�DSSURFFLR��DYYLDPHQWR�H�

DOOHQDPHQWR�QHOOH�VSHFLILFKH�GLVFLSOLQH�VSRUWLYH�FRQ�SURYH�SUDWLFKH�LQ�FDPSR��8Q�PR�

PHQWR� GL� XOWHULRUH� DUULFFKLPHQWR� DO�

SURJUDPPD�VDUj�GDWR�GDO�VRWWROLQHDUH�

O¶LPSRUWDQ]D� VSRUWLYD�� VRFLDOH� HG�

LQFOXVLYD� GHO� JLRFR� GL� VTXDGUD�� IL�

QDOL]]DWD�DO� UHLQVHULPHQWR�GL� VRJ�

JHWWL� GLVDELOL� QHOOD� SUDWLFD� VSRUWL�

YD��2OWUH�DG�XQD�SDUWH� WHRULFD� VXL�

SUHVXSSRVWL�GL�EDVH��VDUj�GXQTXH�GDWD�

DPSLD�SURYD�SUDWLFD�FRQ�OH�6RFLHWj�

6SRUWLYH�VLD�FRQ�DWOHWL�DJRQLVWLFL�GL�

EDVNHW� LQ� FDUUR]]LQD� VLD� FRQ� UD�

JD]]L�FRQ�GLVDELOLWD�LQWHOOHWWLYD�H�UHOD]LRQDOH�FKH�

VYROJRQR�DWWLYLWj�SVLFR-PRWRULD�XWLOL]]DQGR�HVHU�

FL]L�GL�EDVH�GHO�FDOFLR��&RPH�VXSHUDUH�OH�EDUULHUH�

ILVLFKH� H� SVLFRORJLFKH� QHOOD� IDVH� GL� RUJDQL]]D]LRQH� H�

SURJHWWD]LRQH�VDUj�XQ�DUJRPHQWR�FXUDWR�GD�XQ�HVSHU�

WR�GL�EDUULHUH� 

,O� FRUVR� GL� ��� RUH� VXGGLYLVR� LQ� ��:HHNHQG�� LO� SULPR�

SUHYDOHQWHPHQWH� WHRULFR�� LO� VHFRQGR� SUHYDOHQWHPHQWH�

SUDWLFR�FRQ�L�FRUVLVWL�LQ�FDPSR�SHU�VSHULPHQWDUVL� 

0$33$785$�'(//(�&203(7(1=( 
,O�SURFHVVR�GL�PDSSDWXUD�GHOOH�FRPSHWHQ]H�SDUWLUj�GDOOD�ULOHYD]LRQH�LQL]LDOH�GHOOH�FR�

QRVFHQ]H�GHL�FRUVLVWL�DO�ILQH�GL�UDSSRUWDUH�OH�PRGDOLWj�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWL�

YL�IRUPDWLYL�VHFRQGR�OH�FRQRVFHQ]H�LQGLYLGXDOL�FKH�VDUDQQR�VWUXPHQWR�GL�FRQIRUWR�GX�

UDQWH�LO�FRUVR� 

$�WDO� ILQH� L�FRUVLVWL�DYUDQQR�PRPHQWL�GL�GLEDWWLWR�SHU�FROOHJDUH� L�YDORUL��JOL�RELHWWLYL��

O¶RUJDQL]]D]LRQH�H� OH� VWUDWHJLH�H� VDUj�FXUD�GHO� FRRUGLQDWRUH�GHO� FRUVR� IDUH� LQ�PRGR�

FKH� OH�SURSRVWH� IRUPDWLYH� WURYLQR�JLXVWR�FDPSR�GL�DSSOLFD]LRQH�QHOOH�HVLJHQ]H�SUH�

YHQWLYDPHQWH�SDOHVDWH�GDL�VLQJROL�FRUVLVWL��4XLQGL�LO�FRUVR�DYUj�XQ�FDQRYDFFLR�IRUPD�

WLYR�FKH�LQWHUDJLUj�DWWLPR�SHU�DWWLPR�FRQ�L�VLQJROL�FRUVLVWL�FKH�SRUWHUDQQR�D�FDVD�XQD�

HVSHULHQ]D�IRUPDWLYD�GD�SURSRUUH�QHL�SURSUL�FRQWHVWL�ODYRUDWLYL� 

3DUWLUH�GD�XQ�LQTXDGUDPHQWR�JHQHUDOH�GHOOD�SRVWXUD�H�GHOOH�DWWLYLWj�PRWRULH�H�SVLFR�-

PRWRULH�GL�WXWWH�OH�SHUVRQH�FRQ�SDUWLFRODUH�DWWHQ]LRQH�VXOOH�GLVDELOLWj��ILVLFKH��LQWHOOHW�

WLYH��UHOD]LRQDOL�H�VHQVRULDOL���FRQ�FRQIURQWL�SHGDJRJLFL�H�WHFQLFL�FRQ�HVSHUWL�H�DWOHWL�GL�

IDPD�QD]LRQDOH��SRUWHUj�XQ�DUULFFKLPHQWR�FXOWXUDOH�GHO�FRQWHVWR�DSSOLFDWLYR�GHL�VLQ�

JROL�FRUVLVWL� 

 

ϰ 



,O�JLXVWR�ELODQFLDPHQWR�IUD�SDUWH� WHRULFD� H� SDUWH� SUDWLFD� FRQVHQWLUj�DL�VLQJROL�FRUVLVWL�

GL�PLVXUDUVL�FRQ�OH�SURSULH�HVSHULHQ]H�H�GL�FROOHJDUH�OH�VWUDWHJLD�DSSOLFDWLYH�DSSURIRQ�

GHQGR�O¶DUJRPHQWR�GLVDELOLWD-VDOXWH-PRYLPHQWR-VSRUW�� 

&256,�(�02'$/,7$·�',�,6&5,=,21( 
/H�LVFUL]LRQL�VFDGRQR�YHQHUGu����0$5=2������ 

/D�TXRWD�GL�LVFUL]LRQH�DO�FRUVR�q�GL��������¼�H�SXz�HVVHUH�YHUVDWD�WUDPLWH�EROOHWWLQR�

SRVWDOH�R�ERQLILFR�SRVWDOH��VXO�FRQWR�LQWHVWDWR�D��&6$,1�&RPLWDWR�3URYLQFLDOH�GL�725,�

12� VX� FRQWR� FRUUHQWH� EDQFDULR� FRQ� FRGLFH� ,%$1�� ,7� ��� 0� ������ ������

��������������FRQ�FDVXDOH�³&RUVR�DWWLYLWj�PRWRULD�H�VSRUWLYD´��,O�FRVWR�q�FRP�

SUHQVLYR�GL�OXQFK�EUHDN�H�FRIIH�EUHDN�GXUDQWH�L�ODYRUL� 

,�GRFHQWL�GHYRQR�LVFULYHUVL�VXO�VLWR�GHO�0,85�PHGLDQWH� LO�SRUWDOH�6�2�)�,�$��H�FRQWH�

VWXDOPHQWH� SHU� UDJLRQL� RUJDQL]]DWLYH� WUDVPHWWHUH� FRSLD� GHOO¶LVFUL]LRQH� DOO¶LQGLUL]]R�

HPDLO��FVDLQ�WRULQR#JPDLO�FRP�SHU�WXWWL�JOL�DOWUL� LVWUXWWRUL�H�RSHUDWRUL�GHO�VHWWRUH�ED�

VWHUj� OD� VROD� LVFUL]LRQH� RQOLQH� DOO¶LQGLUL]]R� FVDLQ�WRULQR#JPDLO�FRP�� DOOHJDQGR� FRSLD�

GHO�YHUVDPHQWR�HIIHWWXDWR��,O�FRVWR�q�FRPSOHWDPHQWH�ILQDQ]LDELOH�FRQ�OD�&DUWD�GHO�'R�

FHQWH��$�WXWWL�L�SDUWHFLSDQWL�VDUj�ULODVFLDWR�XQ�DWWHVWDWR�GL�IUHTXHQ]D��3HU�JOL�

LVWUXWWRUL�VSRUWLYL�H�RSHUDWRUL�GHO�VHWWRUH�GLVDELOL�VDUDQQR�ULFRQRVFLXWL�FUHGLWL�

IRUPDWLYL�LQ�DPELWR�VSRUWLYR� 

23325781,7É�3(5�,�'2&(17,�3$57(&,3$17, 
,O�FRUVR�ULHQWUD�QHOO¶�LQL]LDWLYD�GL�IRUPD]LRQH�H�DJJLRUQDPHQWR�

GHO�SHUVRQDOH�GHOOD�VFXROD�RUJDQL]]DWH�GDO�&�6�$�,Q��LQ�TXDQWR�

VRJJHWWL�TXDOLILFDWL�GDO�0,85�SHU�OD�IRUPD]LRQH�GHO�SHUVRQDOH�

GRFHQWH�DL�VHQVL�GHOOD�GLUHWWLYD�Q������GHO�������������/D�SDU�

WHFLSD]LRQH�DO�FRUVR�SRWUj�HVVHUH�XWLOL]]DWD�QHO�SRUWIROLR�

GRFHQWH��3HU�OD�VFXROD�VDUDQQR�WUDWWDWL�DQFKH�L�VHJXHQWL�

WHPL��O¶RULHQWDPHQWR�H�GLVSHUVLRQH�VFRODVWLFD��OD�JHVWLRQH�GHOOD�

FODVVH�H�SUREOHPDWLFKH�UHOD]LRQDOL��L�ELVRJQL�LQGLYLGXDOL�H�VRFLDOL�

GHOOR�VWXGHQWH��H�O¶LQFOXVLRQH�VFRODVWLFD�H�VRFLDOH��,QROWUH�YHU�

UDQQR�DSSURIRQGLWL��OD�GLGDWWLFD�H�OH�PHWRGRORJLH��H�OD�GLGDWWLFD�

SHU�FRPSHWHQ]H�H�FRPSHWHQ]H�WUDVYHUVDOL� 

&217$77, 
,$&23,1,�3LHU�&DUOR������ ��������7HOHIRQR�H�)D[������ ������ 

,QGLUL]]R�0DLO��FVDLQ�WRULQR#JPDLO�FRP�-�YDODQJDPDLO#JPDLO�FRP 

'(�&$1',$�'RPHQLFR������ ��������7HOHIRQR�H�)D[������ ������� 

,QGLUL]]R�0DLO��FVDLQSURYLQFLDOHEDUL#OLEHUR�LW 

ϱ 
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$XGLWRULXP�,VWLWXWR�6FLHQWLILFR�(,167(,1�-�9LD�*��3DFLQL������������7RULQR 
 

6$%$72���$35,/(����� 

-�2UH�������,QWURGX]LRQH�H�6DOXWR�GHOOH�$XWRULWj 
 

-�2UH�������3RVWXUD�HG�DWWLYLWj�ILVLFD��'DOO¶LQVHJQDPHQWR�DOOD�SUDWLFD�TXRWLGLD�
QD�H�VSRUWLYD��/H�GLVDELOLWj��'DOOD�ULDELOLWD]LRQH��DOOD�ULHGXFD]LRQH�
DOOD�DWWLYLWj�VSRUWLYD�DJRQLVWLFD�H�SDUDOLPSLFD��'RWW��*LRUJLR�',$�
)(5,$��0HGLFR�&KLUXUJR�6SHFLDOLVWD�LQ�)LVLDWULD��3URI��$�&��LQ�0HGLFLQD�GHOOR�
6SRUW�–68,60�8QLWR��'LUHWWRUH�VDQLWDULR�WHFQLFR�).7�&HQWUR�GL�0HGLFLQD�3UHYHQ�
WLYD�H�GHOOR�6SRUW��&HQWUR�PHGLFR�68,60�8QLYHUVLWj�GL�7RULQR� 

 

-�2UH�������&RIIHH�%UHDN 
 

-�2UH�������4XDQGR�O¶LQFRQWUR�WUD�GLYHUVLWj�GLYHQWD�HVSHULHQ]D�UHOD]LRQDOH�
VWUDRUGLQDULD�GL�YDORUL]]D]LRQH�H�VRVWHJQR��'RWW��0DULR�6,/9(77,��
3VLFRORJR� FOLQLFR� H� 3VLFRWHUDSHXWD�*HVWDOW�� (VSHUWR� GL� 3VLFRORJLD� GHOOR� VSRUW� H�
7UDLQHU�GHOOD�VFXROD�*HVWDOW�&RDFKLQJ�GL�7RULQR��(VSHUWR�LQ�3VLFRORJLD�VFRODVWLFD�
H�SURFHVVL�HGXFDWLYL�LQ�DGROHVFHQ]D� 

 

-�2UH�������/XQFK�EUHDN� 
 

-�2UH�������/D�GLVDELOLWj�LQWHOOHWWLYD�H�UHOD]LRQDOH��3URSRVWH�VSRUWLYH�H�DWWLYLWj�LQ�
FOXVLYH��'RWW��&DUOR�&5(0217(��'LUHWWRUH�5HJLRQDOH�3LHPRQWH�GL�6SHFLDO�
2OLPSLF�,WDOLD� 
 

-�2UH�������$WWLYLWj�PRWRULH�H�VSRUWLYH�DGDWWDWH��6WUDWHJLH�GLGDWWLFKH�HG�HGXFDWLYH�
FRQ�OD�ORWWD�DOOR�VWLJPD��3URII��&ODXGLR�=,*1,1��3URIHVVRUH�D�FRQWUDWWR�
68,60�H�6FXROH�GL�0HGLFLQD��&KLQHVLRORJR� 

 

-�2UH�������)LQH�GHL�ODYRUL� 
 

'20(1,&$���$35,/(����� 
 

-�2UH�������0HWRGL�H�VWUXPHQWL�YDOXWDWLYL�QHJOL�DWOHWL�GL�DOWR�OLYHOOR��'RWW�VVD�*LRU�
JLD�0,&+(/(77,��6SHFLDOLVWD�LQ�PHGLFLQD�GHOOR�VSRUW�H�7UDXPDWRORJLD��&RQ�
VXOHQWH�GHOO¶,VWLWXWR�GL�0HGLFLQD�GHOOR�6SRUW�GL�7RULQR� 

-�2UH�������0HWRGL�H�VWUXPHQWL�YDOXWDWLYL�QHOO¶LQVHJQDPHQWR�GHOOH�DWWLYLWj�PR�
WRULH� DGDWWDWH�� 'RWW�� 0DVVLPLOLDQR� *2//,1�� 5LFHUFDWRUH� GHO� 'LSDUWL�
PHQWR�GL�6FLHQ]H�&OLQLFKH�H�%LRORJLFKH��UHVSRQVDELOH�SUHVVR� LO�&HQWUR�5LFHUFKH�
DGDSW�WUDLQLQJ�GHOOD�68,60�GL�7RULQR��'RWWRUH�GL�ULFHUFD�3K'�LQ�0HGLFLQD�H�7HUD�
SLD�6SHULPHQWDOH�H�ODXUHDWR�LQ�6FLHQ]H�H�7HFQLFKH�GHOO¶$WWLYLWj�)LVLFD�H�6SRUWLYD��
7LWRODUH� GHOOD� FDWWHGUD� GL� 3URJHWWDUH� O¶$OOHQDPHQWR� H� 0HWRGRORJLD� GHOO¶$OOHQD�
PHQWR�LQ�VLWXD]LRQH�GL�+DQGLFDS� 

�-�2UH�������6SRUW� LQWHJUDWR�H�VXOO
LPSRUWDQ]D�QHO�SRUWDUOR�QHOOH�VFXROH��'RWW�VVD�
&KLDUD�0$==$��'RFHQWH�SUHVVR�OD�68,60�GL�7RULQR�GL�*LQQDVWLFD�ULWPLFD�H�GHO�
SDFFKHWWR�GLVFLSOLQH�VSRUWLYH�LQ�VLWXD]LRQL�GL�KDQGLFDS��,VWUXWWULFH�FHUWLILFDWD�FRQ�
PHWRGR�330�3LODWHV��FRQ�HVSHULHQ]D�QHOO¶LQVHJQDPHQWR�GHOO¶DWWLYLWj� ILVLFD�DGDW�
WDWD� SHU� SHUVRQH� FRQ� VFOHURVL� PXOWLSOD� FRQ� FHUWLILFD]LRQH� $)$� ULODVFLDWD�
GDOO¶$,60� 

-�2UH�������)LQH�GHL�ODYRUL 

ϲ 



 

 

6(&21'2�:((.(1' 
3DOD]]HWWR�H�$XGLWRULXP�,VWLWXWR�3ULPR�/(9,�-�&�V�8QLRQH�6RYLHWLFD������������7RULQR 

 
6FHQGLDPR�LQ�FDPSR��GDOOD�WHRULD�DOOD�SUDWLFD 

 

6$%$72���0$**,2����� 
 

�-�2UH�������6SRUW�H�GLVDELOLWj�YLVLYD��EDVL�WHRULFKH�HG�LQGLFD]LRQL�SUDWLFKH�SHU�O¶DWWLYL�
Wj�PRWRULD�VSRUWLYD�H�DGDWWDWD��'RWW�VVD�(OHQD�*52662��&RQVLJOLHUH�
1D]LRQDOH�)HGHUD]LRQH�,WDOLDQD�1XRWR�3DUDOLPSLFR� 

�������������������3DUWH�SUDWLFD� 
   -�3HUFH]LRQH�H�VHQVRULDOLWj�LQ�DVVHQ]D�GL�ULIHULPHQWR�YLVLYR 
   -�3URSRVWH�VXJOL�DGDWWDPHQWL�GHJOL�VFKHPL�PRWRUL�GL�EDVH 
   -�7HFQLFKH�GL�DFFRPSDJQDPHQWR�GLVDELOL�YLVLYL 
����������������������-�*LRFKL�FRQ�OD�SDOOD�VRQRUD��VXSSRUWL�GLYHUVL�FRQ�DGDWWDPHQWR�DOO¶HWj�GHO�EDP�

ELQR�H�JRDOEDOO� 
 

�-�2UH�������(VSHULHQ]H�GL�LQFOXVLRQH�VSRUWLYD�QHOOH�VFXROH��3URI��0LFKHOH�3(51$���$VV��
/2�63257�(¶�8*8$/(�3(5�7877,� 

�-�2UH�������/XQFK�EUHDN 

�-�2UH�������(VSHULHQ]H�QHJOL�VSRUW�LQYHUQDOL�VXOOH�PRQWDJQH�ROLPSLFKH��'RWW�VVD�(OH�
QD�5,&&$/'21(��DOOHQDWULFH�)HGHUD]LRQH�,WDOLDQD�6SRUW� ,QYHUQDOL�3DUDOLP�
SLFL� 

�-�2UH�������7HFQLFKH�FLUFHQVL�DGDWWDWH�DOOD�GLVDELOLWj�H�OD�SHGDJRJLD�GHOOR�VWUDRUGLQD�
ULR�� 3URI�� ,WDOR� )$=,2�� 'RFHQWH� GL� UXROR� RUGLQDULR� GL� 6FLHQ]H� 0RWRULH� H�
6SRUWLYH��'RFHQWH�68,60�GL�PDWHULH� FXUULFRODUL�� 7XWRU�$FFDGHPLFR�SHU� WLURFLQL�
FXUULFRODUL��$WWRUH�WHDWUDOH� 

�-�2UH�������'DOOD�ULDELOLWD]LRQH�DOOH�PHGDJOLH�2OLPSLFKH� 

������������������-�� 

�-�2UH�������)LQH�ODYRUL 
 

'20(1,&$���0$**,2����� 
 
�-�2UH�������'DOO¶HVLJHQ]D�DOOD�SURJHWWD]LRQH��EDUULHUH�VXSHU$ELOL��$UFK��3LHU�

OXLJL�$9$7$1(2� 

�-�2UH�������3DQRUDPLFD�VXOOR�VSRUW�SDUDOLPSLFR��VWUXWWXUD]LRQH�LQ�,WDOLD�H�FODVVLILFD�
]LRQL�GHOH�GLVDELOLWj��'RWW�VVD�6LOYLD�%5812��3UHVLGHQWH�&RPLWDWR�3D�
UDOLPSLFR�GHOOD�5HJLRQH�3LHPRQWH� 

�-�2UH�������&RIIHH�EUHDN 

�-�2UH�������)RUPD]LRQH�LQWHUDWWLYD��FRVD�PL�SRUWR�D�FDVD 

�������������������'LEDWWLWR�DSHUWR�H�FRRUGLQDWR�GD�*LRUJLR�',$)(5,$�H�3LHU�&DUOR�,$&23,1,�� 

�������������������$OOD� OXFH�GHOOH�VFKHGH�GHOOH�HVLJHQ]H�GHL�FRUVLVWL��SUHFHGHQWHPHQWH�FRPSLODWH��
&RQIURQWR�DSSOLFDWLYR�IUD�OH�HVLJHQ]H�GHL�VLQJROL�FRUVLVWL�H�PHWRGRORJLH�GL�DYYLD�
PHQWR�DG�XQ¶DWWLYLWj�VSRUWLYD�GD�SURSRUUH�QHL�SURSUL�FRQWHVWL�ODYRUDWLYL� 

�-�2UH�������&RQVHJQD�DWWHVWDWL�H�ILQH�GHL�ODYRUL 

ϳ 



 

5,&2126&,0(17,�&6$,1 
 

 /R�&�6�$�,Q��&HQWUL�6SRUWLYL�$]LHQGDOL�,QGXVWULDOL�q�ULFRQRVFLXWR�TXDOH� 

 -�(QWH�GL�3URPR]LRQH�6SRUWLYD��DL�ILQL�VSRUWLYL��GDO�&RQVLJOLR�1D]LRQDOH�
GHO�&21,�FRQ�GHOLEHUD]LRQH�1�����-�����-����GHO����HVLPR�FRQVLJOLR�QD]LRQD�
OH�GHO�&21,�GHO����)HEEUDLR������DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW�����,,�&RP�
PD�GHO�'�3�5��Q���������� 

 -�'DO�0LQLVWHUR�'HOO¶,QWHUQR�LO����1RYHPEUH������DL�VHQVL�H�SHU�JOL�HIIHW�
WL�GL�FXL�DOO¶DUW���,9�FRPPD�GHOOD�OHJJH����2WWREUH������1�����HG�DOO¶�DUW����
GHO�'�3�5�����2WWREUH������1����� 

-� (QWH� GL� 3URPR]LRQH� 6SRUWLYD� 3DUDROLPSLFD� QHOO¶LQWHQWR� GL� IDYRULUH� OD�
SDUWHFLSD]LRQH� DOOR� VSRUW� GHOOH� SHUVRQH� GLVDELOL�� FRPH� GD� FRPXQLFD]LRQH� GHO�
��� *LXJQR� ����� SURW�Q����� D� ILUPD� GHO� 3UHVLGHQWH� 1D]LRQDOH� 'HO� &RPLWDWR�
,WDOLDQR�3DUDROLPSLFR��&�,�3��� 

-�(QWH�GL�3URPR]LRQH�6RFLDOH�GDO�0LQLVWHUR�GHO�/DYRUR�H�3ROLWLFKH�6R�
FLDOL� LVFULWWR�$O�UHJLVWUR�1D]LRQDOH�GHOOH�$VVRFLD]LRQL�GL�3URPR]LRQH�6RFLDOH� O��
'LFHPEUH������Q�����–�FRQ�LO�Q������ 

 ,QROWUH�q� 

-�PHPEUR�(�)�&�6��–�(8523($1�)('(5$7,21�)25�&203$1<�63257�q�
:�)�&�6��:25/'�)('(5$7,21�)25�&203$1<�63257� 

-�q�FRQYHQ]LRQDWR��3URWRFROOR�&6$,Q�Q������–(�LQ�GDWD�������������FRQ�6SH�
FLDO�2OLPSLFV� ,WDOLD�21/86�� SHU�SHUVHJXLUH� OR� VYROJLPHQWR�GL� DWWLYLWj�
QHO�VHWWRUH�GHOOR�VSRUW�SURPR]LRQDOH��GHOOD�SURPR]LRQH�VRFLDOH��FXOWXUDOH�H�VR�
FLR-VDQLWDULD�� SHU� SURPXRYHUH� OH� GLYHUVH� DELOLWj� GHOOH� SHUVRQH� FRQ� GLVDELOLWj�
LQWHOOHWWLYD�� SHU� JDUDQWLUH�� VYLOXSSDUH� HG� LQFUHPHQWDUH�XQD� ORUR� LQWHJUD]LRQH�
UHDOH�FRPSOHWD�QHOOD�VRFLHWj� 

&�6�$�,Q��1D]LRQDOH 
sŝĂůĞ�ĚĞůů͛�ƐƚƌŽŶŽŵŝĂ͕�ϯϬ�-�ϬϬϭϰϰ�ZŽŵĂ 
dĞů͘�Ϭϲ͘ϱϰϮϮϭϱϴϬ�ͬ�Ϭϲ͘ϱϵϭϴϵϬϬ�ͬ�Ϭϲ͘ϱϰϮϮϬϲϬϮ 
&Ăǆ͘�ϬϲͬϱϵϬϯϮϰϮ�ͬ�ϬϲͬϱϵϬϯϰϴϰ 
ŝŶĨŽΛĐƐĂŝŶ͘ŝƚ�–�ǁǁǁ͘ĐƐĂŝŶ͘ŝƚ 

&�6�$�,Q��3,(0217(�&RPLWDWR�5HJLRQDOH 
sŝĂ��ĞƌŶĂƌĚŝŶŽ�>ƵŝŶŝ͕�ϭϳϬ�-�ϭϬϭϱϭ�dŽƌŝŶŽ 
dĞů͘�Ϭϭϭ͘ϮϭϯϵϯϬ�ͬ�Ϭϭϭ͘ϳϯϵϳϮϱϲ� 
&Ăǆ͘�ϬϭϭͬϳϯϵϳϮϱϲ� 
ĐƐĂŝŶ͘ƚŽƌŝŶŽΛŐŵĂŝů͘ĐŽŵ�–�ǁǁǁ͘ĐƐĂŝŶƉŝĞŵŽŶƚĞ͘ŝƚ 

Ê�DQFKH�FRQYHQ]LRQDWR�FRQ�� 

ϴ 


