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9LVWD OD GHOLEHUD GHO &RQVLJOLR GHL 0LQLVWUL GHO �� JHQQDLR ����� FRQ OD TXDOH q VWDWR GLFKLDUDWR� SHU VHL PHVL� OR VWDWR GL
HPHUJHQ]D VXO WHUULWRULR QD]LRQDOH UHODWLYR DO ULVFKLR VDQLWDULR FRQQHVVR DOO
LQVRUJHQ]D GL SDWRORJLH GHULYDQWL GD DJHQWL YLUDOL
WUDVPLVVLELOL��

9LVWD O
RUGLQDQ]D GHO &DSR GHO 'LSDUWLPHQWR GHOOD 3URWH]LRQH &LYLOH Q� ��� GHO � IHEEUDLR ����� UHFDQWH �3ULPL LQWHUYHQWL
XUJHQWL GL 3URWH]LRQH &LYLOH LQ UHOD]LRQH DOO
HPHUJHQ]D UHODWLYD DO ULVFKLR VDQLWDULR FRQQHVVR DOO
LQVRUJHQ]D GL SDWRORJLH
GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL���

9LVWD O¶RUGLQDQ]D GHO 0LQLVWUR GHOOD VDOXWH� GHO �� IHEEUDLR ����� ³8OWHULRUL PLVXUH SURILODWWLFKH FRQWUR OD GLIIXVLRQH GHOOD
PDODWWLD�LQIHWWLYD�&29,'���´��

9LVWR LO '�/� �� IHEEUDLR ����� Q� � ³0LVXUH XUJHQWL LQ PDWHULD GL FRQWHQLPHQWR H JHVWLRQH GHOO
HPHUJHQ]D HSLGHPLRORJLFD GD
&29,'���´��

9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³'LVSRVL]LRQL DWWXDWLYH GHO GHFUHWR�OHJJH �� IHEEUDLR ����� Q� � UHFDQWH PLVXUH
XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��

9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO GHFUHWR�OHJJH �� IHEEUDLR ����� Q� �� UHFDQWH
PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��

9LVWR�LO�'�3�&�0�������������FRQWHQHQWH�³0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR���GD�&29,'���´��

9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO '�/� �� IHEEUDLR ���� Q� � UHFDQWH PLVXUH
���



XUJHQWL LQ PDWHULD GL FRQWHQLPHQWR H JHVWLRQH GHOO¶HPHUJHQ]D HSLGHPLRORJLFD GD &29,'���� DSSOLFDELOL VXOO¶LQWHUR WHUULWRULR
QD]LRQDOH´��
9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO '�/� �� IHEEUDLR ���� Q� � UHFDQWH PLVXUH
XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��

9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO '�/� �� IHEEUDLR ���� Q� � UHFDQWH PLVXUH
XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��

9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO GHFUHWR�OHJJH �� IHEEUDLR ����� Q� �� UHFDQWH
PLVXUH XUJHQWL LQ PDWHULD GL FRQWHQLPHQWR H JHVWLRQH GHOO
HPHUJHQ]D HSLGHPLRORJLFD GD &29,'���� DSSOLFDELOL VXOO
LQWHUR
WHUULWRULR�QD]LRQDOH´��

5DYYLVDWD O
RSSRUWXQLWj GL DQQXOODUH OH RUGLQDQ]H Q� �� GHO ����������� Q� �� GHO ���������� H GL XQLILFDUH TXDQWR GLVFLSOLQDWR
QHOOH�VWHVVH�LQ�XQ
XQLFD�RUGLQDQ]D�

9LVWL JOL DUWW� �� H �� GHO '�/JV� Q� ��������� UHODWLYR DOOH FRPSHWHQ]H HG DL SRWHUL GHO 6LQGDFR TXDOH $XWRULWj /RFDOH LQ
PDWHULD�VDQLWDULD��

7HQXWR FRQWR FKH LO 0LQLVWHUR GHOO¶LQWHUQR � 'LSDUWLPHQWR SHU JOL $IIDUL ,QWHUQL H 7HUULWRULDOL� FRQ SURSULR SDUHUH GHO �� IHEEUDLR
���� KD SUHFLVDWR� LQ RUGLQH DL WHUPLQL DSSOLFDWLYL GHOO¶DUW� �� GHO 78(/� FKH QHO FDVR GHOOH RUGLQDQ]H LQ PDWHULD VDQLWDULD� LO
FULWHULR GD VHJXLUVL DL ILQL GHOO¶LPSXWD]LRQH GHOOD FRPSHWHQ]D GHYH HVVHUH LQGLYLGXDWR� SL� FKH QHOOD WLSRORJLD GHOO¶RUGLQDQ]D LQ
TXHVWLRQH� QHOOD QDWXUD GHO EHQH GD WXWHODUH GL YROWD LQ YROWD DWWUDYHUVR OD VWHVVD H FKH� SHUWDQWR� DOOD VWUHJXD GL WDOH SDUDPHWUR�
DQGUj GLVWLQWD O¶LSRWHVL LQ FXL LO SURYYHGLPHQWR GHYH HVVHUH HPHVVR DO ILQH GL SUHYHQLUH XQD VLWXD]LRQH GL SHULFRORVLWj SHU OD
VDOXWH GHOOD FROOHWWLYLWj ORFDOH� QHO TXDO FDVR OD FRPSHWHQ]D YD LPSXWDWD DO VLQGDFR �FRQIOXHQGR� VRVWDQ]LDOPHQWH� O¶LSRWHVL LQ
TXHVWLRQH QHOOD FDVLVWLFD GHOOH ³HPHUJHQ]H VDQLWDULH R GL LJLHQH SXEEOLFD D FDUDWWHUH HVFOXVLYDPHQWH ORFDOH´ GL FXL DO VXUULIHULWR
DUW� ��� FRPPD � GHOOR VWHVVR 78(/�� GD WXWWH OH DOWUH LSRWHVL LQ FXL QRQ ULFRUUH OD PHGHVLPD UDWLR� H FKH EHQ SRWUDQQR HVVHUH
LPSXWDWH�DOOD�FRPSHWHQ]D�GHOO¶DSSDUDWR�EXURFUDWLFR�DPPLQLVWUDWLYR��

25',1$�

(�VL�GLVSRQH�TXDQWR�VHJXH�

1RQ q SL� SRVVLELOH HQWUDUH QHO WHUULWRULR FRPXQDOH GD SDUWH GL VRJJHWWL QRQ UHVLGHQWL H�R GRPLFLOLDWL VH QRQ SHU
FRPSURYDWH�PRWLYD]LRQL�GL�ODYRUR��VDOXWH�H�R�QHFHVVLWj��

��

1RQ q SL� SRVVLELOH XVFLUH GDO WHUULWRULR FRPXQDOH GD SDUWH GHL UHVLGHQWL H�R GRPLFLOLDWL VH QRQ SHU FRPSURYDWH
PRWLYD]LRQL�GL�ODYRUR��VDOXWH�H�R�QHFHVVLWj��

��

, UHVLGHQWL H�R GRPLFLOLDWL FKH HVFRQR HG HQWUDQR GDO WHUULWRULR FRPXQDOH SHU OH PRWLYD]LRQL GL FXL DO SXQWR � VRQR
REEOLJDWL�D�WHQHUH�XQ�UHJLVWUR�LQ�FXL�DQQRWDUH�WXWWL�L�FRQWDWWL�GLUHWWL�WHQXWL�FRQ�DOWUH�SHUVRQH��

��

3HU L UHVLGHQWL H GRPLFLOLDWL� VDOYR FRPSURYDWH PRWLYD]LRQL GL ODYRUR� VDOXWH H�R QHFHVVLWj� ILQR DO �� DSULOH� VRQR OLPLWDWL
JOL�VSRVWDPHQWL�DOO¶LQWHUQR�GHO�WHUULWRULR�FRPXQDOH�VHFRQGR�WDOH�FDOHQGDULR��

��

GDOOD�OHWWHUD�$�DOOD�OHWWHUD�*�LO�OXQHGu�H�JLRYHGu���
GDOOD�OHWWHUD�+�DOOD�OHWWHUD�3�LO�PDUWHGu�H�YHQHUGu����
GDOOD�OHWWHUD�4�DOOD�OHWWHUD�=�LO�PHUFROHGu�H�LO�VDEDWR����

7DOH FDOHQGDULR� VDOYR FRPSURYDWH PRWLYD]LRQL GL ODYRUR� VDOXWH H �R QHFHVVLWj� YDOH DQFKH SHU OH RSHUD]LRQL SUHVVR EDQFKH�
XIILFL�SRVWDOL�HG�XIILFL�SXEEOLFL�H�VDOYD�GLYHUVD�UHJRODPHQWD]LRQH�GD�SDUWH�GHJOL�VWHVVL��
3RWUj PXRYHUVL XQ VROR VRJJHWWR DOOD YROWD SHU QXFOHR IDPLOLDUH H� SHU L FRQWUROOL GD SDUWH GHL YLJLOL XUEDQL� VL IDUj ULIHULPHQWR
DOOD�SULPD�OHWWHUD�GHO�FRJQRPH�GL�FROXL�FKH�XQ�WHPSR�HUD�FRQVLGHUDWR�FDSRIDPLJOLD��

���





3HU RJQL HVLJHQ]D� LQ RJQL FDVR� L FLWWDGLQL SRWUDQQR XVXIUXLUH GHO VHUYL]LR GL SURQWR LQWHUYHQWR K�� GHOOD 3URWH]LRQH &LYLOH
FRQWDWWDQGR LO QXPHUR ���������� H�R� SHU O¶DFTXLVWR GL EHQL HVVHQ]LDOL� XVXIUXLUH GHO VHUYL]LR FRQVHJQD D GRPLFLOLR FKH L
FRPPHUFLDQWL�DYUDQQR�SURYYHGXWR�DG�DWWLYDUH��

,Q ULIHULPHQWR DO VHUYL]LR GL FRQVHJQD D GRPLFLOLR SRWUDQQR HVVHUH FRQVHJQDWL VROR EHQL GL SULPD QHFHVVLWj FRQIH]LRQDWL HG LQ
VLFXUH]]D VDQLWDULD� , SUHSRVWL DOOD FRQVHJQD� SHUWDQWR� GRYUDQQR RSHUDUH VROR VH GRWDWL GL PDVFKHULQH� JXDQWL H FDVFR SURWHWWLYR
GL�RFFKL�HG�RUHFFKLH��/H�DWWLYLWj�FRPPHUFLDOL�SRWUDQQR�HIIHWWXDUH�OH�FRQVHJQH�D�GRPLFLOLR�ILQR�DOOH�RUH�����
*OL HVHUFL]L FRPPHUFLDOL JDUDQWLUDQQR� DO ILQH GL HYLWDUH DVVHPEUDPHQWL QHOOH SURVVLPLWj GHL ORUR ORFDOL� DSHUXUH GHL QHJR]L LQ
PRGR�FRQWLQXDWR�H�SHU�WXWWD�OD�VHWWLPDQD��6SRVWDQGR��VH�YRUUDQQR��LO�JLRUQR�GL�FKLXVXUD�DOOD�GRPHQLFD��
6L�SRWUj�XVFLUH�GDO�SURSULR�GRPLFLOLR�VROR�VH�GRWDWL�GL�PDVFKHULQD�H�JXDQWL��
1RQ�q�SRVVLELOH�IDUH�DWWLYLWj�ILVLFD�DOO¶DSHUWR��
1RQ q SRVVLELOH IDU SDVVHJJLDUH DQLPDOL GRPHVWLFL VH QRQ HQWUR �� PHWUL GDOO¶XVFLR GHOOD SURSULD DELWD]LRQH HG q FRPXQTXH
YLHWDWR�LQWUDWWHQHUVL�FRQ�DOWUH�SHUVRQH�GXUDQWH�WDOL�RSHUD]LRQL��
,O�&RPDQGR�GL�3ROL]LD�0XQLFLSDOH�SURYYHGH�DO�ULVSHWWR�GL�WDOH�RUGLQDQ]D��

$99(57(�

FKH OD YLROD]LRQH D TXDQWR GLVSRVWR QHO SUHVHQWH SURYYHGLPHQWR q VDQ]LRQDELOH DL VHQVL GHOO¶DUW� ��� &�3� H O¶DSSOLFD]LRQH GL
XQD�VDQ]LRQH�SDUL�DG�HXUR�����DG�HXUR���PLOD��

,1)250$�

FKH DYYHUVR LO SUHVHQWH SURYYHGLPHQWR O¶LQWHUHVVDWR SXz SURSRUUH ULFRUVR DO 7�$�5� HQWUR �� JLRUQL RSSXUH ULFRUVR VWUDRUGLQDULR
DO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�HQWUR�����JLRUQL��
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/D SUHVHQWH 25',1$1=$ Q� �� GHO ����������� DL VROL ILQL GHOOD SXEEOLFLWj H WUDVSDUHQ]D GHOO
D]LRQH
DPPLQLVWUDWLYD� YLHQH SXEEOLFDWD DOO
$OER 3UHWRULR RQ�OLQH GHO &RPXQH LQ GDWD RGLHUQD SHU ULPDQHUYL ��
�TXLQGLFL��JLRUQL�FRQVHFXWLYL��
�
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,O VRWWRVFULWWR 0HVVR &RPXQDOH� DWWHVWD FKH OD SUHVHQWH 25',1$1=$ q VWDWD SXEEOLFDWD DOO¶$OER
3UHWRULR�RQ�OLQH�GHO�&RPXQH�GDO������������SHU�JLRUQL�����TXLQGLFL��FRQVHFXWLYL�
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