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$57���'(),1,=,21(�(�),1$/,7¬�'(/�3�,�3��
,O� &RPXQH� GL� 6FDOHD� LQ� SURYLQFLD� GL� &RVHQ]D�� DOOR� VFRSR� GL� IDYRULUH� OR� VYLOXSSR� GHOOH� DWWLYLWj� DUWLJLDQDOL� H�LQGXVWULDOL KD�DGRWWDWR� LO�3LDQR�GHJOL� ,QVHGLDPHQWL�3URGXWWLYL�GL� VHJXLWR�VHPSOLFHPHQWH�GHQRPLQDWR�3�,�3�� ,O�3LDQR� GHJOL� ,QVHGLDPHQWL� q� SUHGLVSRVWR� QHOOH� ]RQH� D� WDO� ILQH� LQGLYLGXDWH� QHO� 3LDQR� 5HJRODWRUH� *HQHUDOH�DSSURYDWR�FRQ�'�3�*�5��Q������GHO�������������&RQ�ULIHULPHQWR�DOOH�WLSRORJLH�GL�DWWLYLWj�LQVHGLDELOL�VL�VSHFLILFD�FKH� OH� VWHVVH� LQFOXGRQR� DQFKH� OH� DWWLYLWj� GL� ORJLVWLFD� H� TXHOOH� GL� VHUYL]L VROR� VH� VWUHWWDPHQWH� LQHUHQWL� H�FRQQHVVH�DOOH�DWWLYLWj�GL�FXL�VRSUD�
,Q� DWWXD]LRQH� GHL� SUHGHWWL� SLDQL� GL� LQVHGLDPHQWR� LO� &RPXQH� GL� 6FDOHD� SURFHGH� DOO¶DFTXLVL]LRQH� GHOOH� DUHH�QHFHVVDULH��PHGLDQWH�DWWL�HVSURSULDWLYL�FKH�VDUDQQR�VXFFHVVLYDPHQWH�DGRWWDWL�FRQ�DSSRVLWH�GHOLEHUH�GHOO¶(QWH��7DOL� DUHH� VDUDQQR� VXFFHVVLYDPHQWH� FHGXWH� DL� FRQFHVVLRQDUL�� VHFRQGR� OH� PRGDOLWj� H� SURFHGXUH� GL� FXL� DO�SUHVHQWH� UHJRODPHQWR�� SHU� OD� UHDOL]]D]LRQH� GL� HGLILFL� GHVWLQDWL� HVFOXVLYDPHQWH� DOOH� DWWLYLWj� SURGXWWLYH� FRPH�VRSUD�LQGLYLGXDWH��
,O�3LDQR�GHJOL�,QVHGLDPHQWL�3URGXWWLYL�q�ILQDOL]]DWR�DO�SHUVHJXLPHQWR�GHL�VHJXHQWL�RELHWWLYL�
� $WWUD]LRQH��SURPR]LRQH��VYLOXSSR�H�LQVHGLDPHQWR�GHOOH�DWWLYLWj�GL�WUDVIRUPD]LRQH�WLSLFKH�GHOOD�SURGX]LRQH�PDQLIDWWXULHUD�� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� TXHOOH� LPSUHVH� R� VLVWHPL� GL� LPSUHVH� ORFDOL�� UHJLRQDOL��QD]LRQDOL� H� FRPXQLWDULH� FDSDFL� GL� JHQHUDUH� SURFHVVL� GL� ILOLHUD� H� GL� FUHD]LRQH� GL�GLVWUHWWL� LQGXVWULDOLQHOO¶DUHD� JHRJUDILFD� GL� ULIHULPHQWR�� DQFKH�PHGLDQWH� OD� IRUPD]LRQH� H� O¶DGGHVWUDPHQWR� GHOOH�PDHVWUDQ]H�ORFDOL�
� $WWUD]LRQH��SURPR]LRQH��VYLOXSSR�H�LQVHGLDPHQWR�GHOOH�DWWLYLWj�GL�WUDVIRUPD]LRQH�WLSLFKH�GHOOD�SURGX]LRQH�PDQLIDWWXULHUD� VYROWD� FRQ� L� SDUDPHWUL� H� OH� FDUDWWHULVWLFKH� GHOO¶LPSUHVD� DUWLJLDQD�� FRQ� SDUWLFRODUH�ULIHULPHQWR� D� TXHOOH� FDSDFL� GL� YDORUL]]DUH� L� SURGRWWL� WLSLFL LQWHVL� TXDOH� LQVLHPH� GL� FRQWHQXWL� XQLFL� GL�WHFQRORJLD�� GL� LPPDJLQH�� GL� WUDGL]LRQH� H� GL� FXOWXUD� FKH� SRVVRQR� HVVHUH� LQ� PDQLHUD� XQLYRFD� DG� XQR�VSHFLILFR�WHUULWRULR�
� $WWUD]LRQH�� SURPR]LRQH�� VYLOXSSR� H� LQVHGLDPHQWR� GHOOH� DWWLYLWj� RSHUDQWL� QHO� VHWWRUH� GHOOD� ORJLVWLFD�SURGXWWLYD�H�GLVWULEXWLYD�LQWHJUDWD�D�OLYHOOR�WHUULWRULDOH�
� 6DOYDJXDUGLD�GHOOH�SURIHVVLRQDOLWj�LPSUHQGLWRULDOL�H�FRQVHUYD]LRQH�GHO�ODYRUR�VXERUGLQDWR�SHU� OH�LPSUHVH�GHO� FRPSUHQVRULR� FKH� GLPRVWULQR� OD� LPSRVVLELOLWj� WHFQLFR� IXQ]LRQDOH� DOO¶DGHJXDPHQWR� GHJOL� LPPRELOL� GL�SURSULHWj��LQ�XVR�FRQWLQXDWR�TXDOH�VHGH�SURGXWWLYD�GHOOD�D]LHQGD��DOOH�GLVSRVL]LRQL�FRPXQLWDULH��QD]LRQDOL�R�UHJLRQDOL� LQ�PDWHULD� GL� VLFXUH]]D� DPELHQWDOH�� GL� VLFXUH]]D� VXO� ODYRUR�� R� FKH� DEELDQR� DYXWR� GLVSRVWR� OD�VRVSHQVLRQH�SHU�WDOL�UDJLRQL�
� $WWUD]LRQH�� SURPR]LRQH�� VYLOXSSR� H� LQVHGLDPHQWR� GHOOH� DWWLYLWj� LPSUHQGLWRULDOL� QHL� VHWWRUL� GL� LQWHUYHQWR�SURGXWWLYR�DVVHQWL�QHOO¶DUHD�JHRJUDILFD�GL�ULIHULPHQWR�
� $WWUD]LRQH�� SURPR]LRQH�� VYLOXSSR� H� LQVHGLDPHQWR�GHOOH� LPSUHVH� FRVWLWXLWH� LQ� SUHYDOHQ]D�GD�JLRYDQL� H�R�GRQQH�H�ILQDQ]LDWH�DWWUDYHUVR�O¶XVR�GL�ULVRUVH�UHJLRQDOL��QD]LRQDOL�FRPXQLWDULH�
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$57���62**(77,�%(1(),&,$5,�
,� 6RJJHWWL� EHQHILFLDUL� GHOOD� SUHVHQWH� LQL]LDWLYD� VRQR� OH� SLFFROH� H� PHGLH� LPSUHVH� LQ� SRVVHVVR� GHL� UHTXLVLWL�GLPHQVLRQDOL� ILVVDWL� GDOOD� 8(� FRQ� OD� 5DFFRPDQGD]LRQH� GHOOD� &RPPLVVLRQH� � GHO� �� DSULOH� ����� UHODWLYD� DOOD�GHILQL]LRQH�GHOOH�SLFFROH�H�PHGLH� LPSUHVH�SXEEOLFDWD�VXOOD�*D]]HWWD�8IILFLDOH�GHOOH�&RPXQLWj�(XURSHH�GHO����DSULOH������Q��/������H�UHFHSLWD�FRQ�'HFUHWR�GHO�0LQLVWHUR�GHOO¶,QGXVWULD��&RPPHUFLR�HG�$UWLJLDQDWR�GHO����VHWWHPEUH�������SXEEOLFDWR� LQ�*�8��Q�����GHO���RWWREUH�������H�DSSDUWHQHQWL�DL�VHWWRUL�GL�FXL�DOO¶$57���GHO�SUHVHQWH� UHJRODPHQWR�� ,Q� RJQL� FDVR� VL� SURFHGHUj� D� YDOXWD]LRQL� VSHFLILFKH�QHO� FDVR� LQ� FXL� LO� SHUVHJXLPHQWR�GHJOL�RELHWWLYL�GL�FXL�DOO¶DUW���LPSOLFKL�O¶LQVHGLDPHQWR�GL�LPSUHVH�DYHQWL�GLPHQVLRQL�PDJJLRUL�
/H� LPSUHVH�FKH�HIIHWWXDQR� ODYRUD]LRQL�H�SURGXFRQR� ULILXWL�SHULFRORVL�� WRVVLFL� R�QRFLYL� VDUDQQR�VRWWRSRVWH�DG�DSSRVLWD�YDOXWD]LRQH�GD�SDUWH�GHOOD�FRPPLVVLRQH�

$57���/2&$/,==$=,21(�(�1250(�7(&1,&+(�'¶$778$=,21(�
,O�&RPXQH�GL�6FDOHD�KD�LQGLYLGXDWR�TXDOH�]RQD�GL�ORFDOL]]D]LRQH�GHO�3�,�3�O¶DUHD�SRVWD�LQ�/RFDOLWj�0HQHVWDOOD��/D�%UXFD QHO�&RPXQH�GL�6FDOHD��&RVHQ]D��
/¶DUHD� LQWHUHVVDWD�GDOO¶LQWHUYHQWR� KD�XQD�HVWHQVLRQH� FRPSOHVVLYD�GL�PT����������GHL�TXDOL� XQ�SULPR� � ORWWR�IXQ]LRQDOH� XUEDQL]]DWR� SHU� XQ¶DUHD� FRPSOHVVLYD� GL� PT��������� VDUj� LPPHGLDWDPHQWH� SUHGLVSRVWR� SHU� JOL�LQVHGLDPHQWL�SUHYLVWL�GDO�3�,�3��FRPSOHWR�GL�WXWWH�OH�LQIUDVWUXWWXUH�H�VHUYL]L�QHFHVVDUL�
3HU�OH�VSHFLILFKH�WHFQLFKH�G¶DWWXD]LRQH�VL�ULPDQGD�DOOH�³1RUPH�7HFQLFKH�G¶DWWXD]LRQH´�

$57���35(/,0,1$5,�',�,17(5(66(�
/D�*LXQWD�&RPXQDOH��FRQ�SURSULR�DWWR��SURPXRYH�XQD�³PDQLIHVWD]LRQH�GL�LQWHUHVVH´�DOOR�VFRSR�GL��GLIIRQGHUH�OH� LQL]LDWLYH�GHO�SLDQR�� LQIRUPDUQH�OH� LPSUHVH� LQWHUHVVDWH��YDOXWDUH� OH�HVLJHQ]H�GL�LQVHGLDPHQWR�SURGXWWLYR�H�UDFFRJOLHUQH�L�SUHOLPLQDUL�FRQVHQVL��7DOH�ULFKLHVWD�GL�PDQLIHVWD]LRQH�GL�LQWHUHVVH�q�SXEEOLFDWD�DOO¶$OER�3UHWRULR��VX� GXH� TXRWLGLDQL� GL� ULOLHYR� ORFDOH�� VX� XQ� TXRWLGLDQR� HFRQRPLFR� D� FDUDWWHUH� QD]LRQDOH� HG� LQYLDWD� DOOH�DVVRFLD]LRQL�LQGXVWULDOL�H�DUWLJLDQDOL�
/H�LVWDQ]H�SUHVHQWDWH�D�VHJXLWR�GHOOD�PDQLIHVWD]LRQH�G¶LQWHUHVVH�VDUDQQR�ILQDOL]]DWH�DOOD�SUHGLVSRVL]LRQH�GHOOD�JUDGXDWRULD�GL�DVVHJQD]LRQH�GHL�ORWWL�

$57���',5,772�',�683(5),&,(�
/H� ULFKLHVWH� DYDQ]DWH� GDOOH� LPSUHVH� VRQR� ILQDOL]]DWH� DOOD� FRQFHVVLRQH�� FRQ� GLULWWR� GL� VXSHUILFLH�� GHL� ORWWL�XUEDQL]]DWL� D� FDULFR� GHO� &RPXQH�GL� 6FDOHD�� (
� FRQVHQWLWR� O
DFFRUSDPHQWR�GL� SL�� ORWWL� H� O
DVVHJQD]LRQH�GHJOL�
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VWHVVL� DG� XQ¶XQLFD� LPSUHVD�� RYYHUR� LO� IUD]LRQDPHQWR� GL� XQR� R� SL�� GL� HVVL� LQ� IXQ]LRQH� GHOOH� FRPSURYDWH�HVLJHQ]H�GHOOH�LPSUHVH�ULFKLHGHQWL�
/D�FRQFHVVLRQH�GHO�GLULWWR�GL�VXSHUILFLH�KD�OD�GXUDWD�GL�DQQL�QRYDQWDQRYH�H�SXz�HVVHUH�ULQQRYDWD�SHU�XOWHULRUL�DQQL�QRYDQWDQRYH��SXUFKp�QH�YHQJD�IDWWD�ULFKLHVWD�GDOOR�DYHQWH�WLWROR�DOPHQR�XQ�DQQR�SULPD�GHOOD�VFDGHQ]D��,O�GLULWWR�GL�VXSHUILFLH�q�HVWHVR�
� DOO
XWLOL]]D]LRQH� GHO� VRWWRVXROR� QHL� OLPLWL� QHFHVVDUL� DOO
HVHFX]LRQH� GHOOH� RSHUH� SUHYLVWH� QHOOD� FRQFHVVLRQH�HGLOL]LD�
� DOOD� UHDOL]]D]LRQH� GL� XQ� FDSDQQRQH� FRQ� HYHQWXDOL� DQQHVVL� VHFRQGR� LO� SURJHWWR� DSSURYDWR� GDOO¶8IILFLR�7HFQLFR�&RPXQDOH�
� DO� PDQWHQLPHQWR� H� JRGLPHQWR� GHOOH� FRVWUX]LRQL� H� GHOOH� UHODWLYH� DUHH� GL� SHUWLQHQ]D�� LQ� IDYRUH� GHO�FRQFHVVLRQDULR�H�GHL�VXRL�DYHQWL�FDXVD��QHL�OLPLWL�H�FRQ�OH�PRGDOLWj�ILVVDWH�QHOOD�FRQYHQ]LRQH�H�ILQR�DOOD�GXUDWD�GHOOD�FRQFHVVLRQH�

$57���02'$/,7$¶�',�$66(*1$=,21(�'(//(�$5((�
6XOOD�VFRUWD�GHOOH�LQIRUPD]LRQL�DFTXLVLWH�DWWUDYHUVR�OD�YDOXWD]LRQH�GHOOH�PDQLIHVWD]LRQL�G¶LQWHUHVVH�GL�FXL�DOO¶DUW����OD�*LXQWD�&RPXQDOH�SURYYHGH�DOO¶DVVHJQD]LRQH�GHOOH�DUHH�GHO�3�,�3�
/H�DVVHJQD]LRQL�VRQR�GHOLEHUDWH�FRQ�DWWR�GHOOD�*LXQWD�&RPXQDOH�VXOOD�VFRUWD�GL�XQD�JUDGXDWRULD�SUHGLVSRVWD�GD�XQD�&RPPLVVLRQH H�DSSURYDWD�GDOOD�*LXQWD�VWHVVD�
/D�&RPPLVVLRQH q�IRUPDWD�
� GDO�6LQGDFR�GHO�&RPXQH�GL�6FDOHD�� 3UHVLGHQWH�
� GDO�UHVSRQVDELOH�6HUYL]LR�8UEDQLVWLFD�� &RPSRQHQWH�
� GDO�UHVSRQVDELOH�6HUYL]LR�$WWLYLWj�3URGXWWLYH�� &RPSRQHQWH�
6YROJH�OH�IXQ]LRQL�GL�VHJUHWDULR�XQ�HOHPHQWR�GHO�6HUYL]LR�$WWLYLWj�3URGXWWLYH��
/D�&RPPLVVLRQH�VL�DYYDOH�GL�HVSHUWL�WHFQLFL�HVWHUQL�H�GL�RJQL�DOWUR�RUJDQR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�SHU�OD�GHILQL]LRQH�GHOOD�JUDGXDWRULD�
/D�&RPPLVVLRQH�GHOLEHUD�VXL�SXQWHJJL�GD�DWWULEXLUH�DOOH�VLQJROH�LVWDQ]H�FRQ�O
LQWHUYHQWR�GHOOD�PDJJLRUDQ]D�GHL�PHPEUL�FKH�OD�FRPSRQJRQR��/H�GHOLEHUD]LRQL�VRQR�DGRWWDWH�D�PDJJLRUDQ]D�GHL�YRWL�GHL�SUHVHQWL�
/H�VHGXWH�GHOOD�FRPPLVVLRQH��SRVVRQR�HVVHUH�SXEEOLFKH�
/D�JUDGXDWRULD�DSSURYDWD� KD�YDOLGLWj�GL� DQQL�GXH��D� GHFRUUHUH�GDOOD�GDWD�GL� HVHFXWLYLWj�GHO� UHODWLYR�DWWR� GL�DSSURYD]LRQH�GD�SDUWH�GHOOD�*LXQWD�&RPXQDOH��1HL�FDVL�LQ�FXL�QRQ�VL�FRQFUHWL]]DVVH�LO�GHILQLWLYR�WUDVIHULPHQWR�LQ�GLULWWR�GL�VXSHUILFLH�GHOOH�DUHH�DVVHJQDWH��QHL�WHPSL�H�QHL�PRGL�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR�RYYHUR� LQ�FDVR� GL� IRUPDOH� ULQXQFLD� GHJOL� DYHQWL� GLULWWR�� O
$PPLQLVWUD]LRQH� &RPXQDOH� q� WHQXWD� D� ULFKLHGHUH� DOOH� GLWWH�XWLOPHQWH�FROORFDWH�LQ�JUDGXDWRULD�� ILQR�DG�HVDXULPHQWR�� O¶HYHQWXDOH�GLVSRQLELOLWj�DOO
DFTXLVL]LRQH�GHOOH�DUHH�
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LQWHUHVVDWH��LQYLDQGR�QRWD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFH]LRQH��FXL�GRYUj�HVVHUH�GDWD�ULVSRVWD�QHO�WHUPLQH�WDVVDWLYR�GL����JJ��GLHFL�JLRUQL��GDOOD�ULFH]LRQH��/D�JUDGXDWRULD�q�DIILVVD�DOO
$OER�3UHWRULR�H�YLHQH�GDWD�SXEEOLFD�LQIRUPD]LRQH�FRQ�OD��SXEEOLFD]LRQH�VX�DOPHQR�GXH�JLRUQDOL�ORFDOL�H�XQR�QD]LRQDOH�
3Xz�HVVHUH�RSSRVWR�ULFRUVR�DOOD�JUDGXDWRULD�HQWUR����JJ��GLHFL�JLRUQL��GDOOD�SXEEOLFD]LRQH�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYXWD��LQGLUL]]DWD�DO�6LQGDFR�GHO�&RPXQH�GL�6FDOHD�
1HL�VXFFHVVLYL����JJ��GLHFL�JLRUQL��OD�FRPPLVVLRQH��FRPH�VRSUD�LQGLFDWR��HVDPLQD�L�ULFRUVL�HG�HYHQWXDOPHQWH�ULIRUPXOD� OD�JUDGXDWRULD��QHL�PRGL�GL�FXL�DO�SUHVHQWH�DUWLFROR��4XHVWD�JUDGXDWRULD�GHILQLWLYD�QRQ�SXz�HVVHUH�RJJHWWR�GL�QXRYR�ULFRUVR�DPPLQLVWUDWLYR�

$57���627726&5,=,21(�&21&(66,21(�
/D� IRUPDOH� FRQFHVVLRQH� q� VXERUGLQDWD� DOOD� VWLSXOD� GL� DSSRVLWD� FRQYHQ]LRQH� WUD� LO� &RPXQH� H� O
LPSUHVD�FRQFHVVLRQDULD�

$57���&$121(�
/D�FRQFHVVLRQH�FRQ�GLULWWR�GL�VXSHUILFLH�GHL�ORWWL�XUEDQL]]DWL�q�VXERUGLQDWD�DO�SDJDPHQWR�GL�XQ�FDQRQH��ILVVDWR�GDO�FRPXQH DL�VHQVL�GHJOL�DUWLFROL����H����GHOOD�OHJJH������������Q������WHQHQGR�FRQWR�GL�TXDQWR�VWDELOLWR�GD�XOWLPR�GDOO¶DUW�� ���GHO�'�/������������Q�����FRQYHUWLWR� LQ� OHJJH�FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�������������Q�����,O�FRUULVSHWWLYR�SHU�OD�FRQFHVVLRQH�GHO�GLULWWR�GL�VXSHUILFLH��YLHQH�ILVVDWR�LQ�; ����� �SDUL�D�����������DO�PT��7DOH�FRUULVSHWWLYR�SRWUj�HVVHUH�SDJDWR�LQ�XQ¶XQLFD�VROX]LRQH�DO�PRPHQWR�GHOOD�VWLSXOD�GHOOD�FRQFHVVLRQH�RSSXUH�LQ�GLHFL�UDWH�DQQXDOL�FLDVFXQD�SDUL�DG�XQ�GHFLPR�GHO�WRWDOH�FRQ�OD�PDJJLRUD]LRQH�GHJOL�LQWHUHVVL�OHJDOL���PRGLILFDWR�FRQ�GHOLEHUD�GHO�&RQVLJOLR�&RPXQDOH�Q���GHO�������������
/D� FRQYHQ]LRQH� GL� FXL� DO� SUHFHGHQWH� DUW��� GRYUj� LQ� RJQL� FDVR� SUHYHGHUH� ULGX]LRQL� GHO� FDQRQH� DQQXDOH� H�FRQVHJXHQWHPHQWH� GHOO¶LQWHUR� LPSRUWR� GRYXWR�� LQ� UHOD]LRQH� DOO¶RWWHQLPHQWR� GD� SDUWH� GHO� &RPXQH� SHU� OR�VYLOXSSR� ORFDOH�GHOO¶DUHD��GL� ULVRUVH�FRPXQLWDULH��QD]LRQDOL�� UHJLRQDOL�H�GL� WXWWH� OH�DOWUL� IRQWL�GL� ILQDQ]LDPHQWR�ULFRPSUHVVH�VRWWR�OD�YRFH�GL�³SURJUDPPD]LRQH�QHJR]LDWD´�

$57���02'$/,7$¶�',�3$*$0(172�
,O�6HUYL]LR�$WWLYLWj�3URGXWWLYH�FRPXQLFD�DO�EHQHILFLDULR��QRQ�ROWUH����JJ��WUHQWD�JLRUQL��GDOOD�HVHFXWLYLWj�GHOOD�GHWHUPLQD]LRQH�GL�DVVHJQD]LRQH��D�PH]]R�OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYXWD��JOL�HVLWL�GHOOD�SUHGHWWD�DVVHJQD]LRQH��ROWUH�DL�GDWL�WHFQLFL�UHODWLYL�DOOD�LQGLYLGXD]LRQH�GHO�ORWWR��GHO�FRVWR�FRPSOHVVLYR��GHOOH�IRUPH�GL�SDJDPHQWR�H�GHOOH�JDUDQ]LH�ILGHMXVVRULH�QHFHVVDULH��(QWUR����JJ��WUHQWD�JLRUQL��GDOOD�ULFH]LRQH�GHOOD�QRWD�GL�FXL�VRSUD��LO��EHQHILFLDQR�IRUPXOD�LO�SURSULR�DVVHQVR�QHOOH�IRUPH�GL�OHJJH��1HL�VXFFHVVLYL����JJ��GLHFL�JLRUQL��O
DUHD�LQ�RJJHWWR�q�FRQVHJQDWD�LQ�SRVVHVVR�DO�EHQHILFLDULR�SUHYLR�YHUEDOH�GL�ULFRJQL]LRQH�UHGDWWR�DOOD�SUHVHQ]D�GHO�EHQHILFLDULR�VWHVVR�H�GDO�5HVSRQVDELOH�GHO�6HUYL]LR�$WWLYLWj�3URGXWWLYH�
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/D� GLWWD� DVVHJQDWDULD� GHYH� SURYYHGHUH� DO� SDJDPHQWR� QHL� PRGL� H� QHL� WHPSL� VHJXHQWL�� ���� GHO� FDQRQH�DQQXDOH� D� WLWROR� GL� FDSDUUD� HG� LQ� DFFRQWR�� FRQWHVWXDOPHQWH� DOOD� ILUPD� GHOO
DFFHWWD]LRQH� GHO� ORWWR�� ����GHO�FDQRQH�DQQXDOH�FRQWHVWXDOPHQWH�DOOD�ILUPD�GHOO
DWWR�SXEEOLFR�GL�WUDVIHULPHQWR��FKH�GHYH�DYHU�OXRJR�HQWUR����JJ��QRYDQWD�JLRUQL��GDOOD�GDWD�GHOOD� ILUPD�GHOO
DFFHWWD]LRQH�� LQVLHPH�DOOD�SUHVHQWD]LRQH�GL�XQD�ILGHMXVVLRQH��VWLSXODWD� FRQ� SULPDULD� FRPSDJQLD� SHU� LO� ULPDQHQWH� ����� 'HWWD� ILGHMXVVLRQH� ULPDQH� LQ� YDOLGLWj� ILQR� DOOD�FRUUHVSRQVLRQH�GL�TXDQWR�XOWHULRUPHQWH�GRYXWR��/D�ULFKLHVWD�GHOOD�FRQFHVVLRQH�HGLOL]LD�q�SUHVHQWDWD�HQWUR����JJ��QRYDQWD�JLRUQL��GDOOD�ILUPD�GHOO
DWWR�SXEEOLFR�GL�WUDVIHULPHQWR�H� GHYH�HVVHUH�HVDPLQDWD�GDOOD�FRPSHWHQWH�&RPPLVVLRQH�(GLOL]LD�HQWUR����JJ��WUHQWD�JLRUQL��GDOOD�GDWD�GL�SUHVHQWD]LRQH��3HU� L� ULWDUGL�QHL�SDJDPHQWL� VL�DGRWWDQR�OH�QRUPH�SUHYLVWH�SHU�JOL�RQHUL�GL�XUEDQL]]D]LRQH��HQWUR����JJ��WUHQWD�JLRUQL��GDOOD�GDWD�GL�ULODVFLR�GHOOD�FRQFHVVLRQH�HGLOL]LD��FRUUHVSRQVLRQH�GHJOL�LQWHUHVVL�OHJDOL��HQWUR����JJ��VHVVDQWD�JLRUQL���FRUUHVSRQVLRQH�GHO�GRSSLR�GHJOL�LQWHUHVVL�OHJDOL��GRSR�LO�VHVVDQWXQHVLPR�JLRUQR��DXPHQWR�GL�XQ�WHU]R�GHO�FRQWULEXWR�GRYXWR�
,�ODYRUL�GHYRQR�HVVHUH�LQL]LDWL�HQWUR�XQ�DQQR�GDOOD�GDWD�GL�VWLSXOD�GHOO¶DWWR�SXEEOLFR�GL�WUDVIHULPHQWR�GHOO
DUHD�

$57��2�23(5(�',�85%$1,==$=,21(�
/H� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� H� VHFRQGDULD� SUHYLVWH� QHOOH� DUHH� 3�,�3�� VRQR� UHDOL]]DWH� GDOOD�$PPLQLVWUD]LRQH�&RPXQDOH�DWWUDYHUVR� L�SLDQL�GL�DWWXD]LRQH��6ROWDQWR� LQ�FDVL�HFFH]LRQDOL�� VRWWR� LO� FRQWUROOR�H�VHFRQGR�JOL�LQGLUL]]L�GHOOD�$PPLQLVWUD]LRQH�&RPXQDOH��O
DVVHJQDWDULR��D�VFRPSXWR�SDU]LDOH�R�WRWDOH�GHOOD�TXRWD�GRYXWD�� VL� REEOLJD� D� UHDOL]]DUH� GLUHWWDPHQWH� OH� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� H� VHFRQGDULD�� SUHYLD�SUHVHQWD]LRQH�GL�XQ�SURJHWWR�GD�VRWWRSRUUH�SUHYHQWLYDPHQWH�DOO
DSSURYD]LRQH�GHOOD�*LXQWD�&RPXQDOH�

$57����5,62/8=,21(�'(,�&2175$77,�
,O�FRQWUDWWR�GL�FHVVLRQH�GHOOH�DUHH�LQ�GLULWWR�GL�VXSHUILFLH�q�ULVROWR�VHQ]D�QHFHVVLWj�SHU�LO�&RPXQH�GL�SUHDYYLVR��QHL� VHJXHQWL� FDVL��TXDORUD� O
DFTXLUHQWH�QRQ�SURYYHGD�D�SUHQGHUH� LQ�FRQVHJQD� O
DUHD�QHL� WHUPLQL� VWDELOLWL�GDO�SUHVHQWH�UHJRODPHQWR��TXDORUD� O
DVVHJQDWDULR�QRQ�SUHVHQWL� LO�SURJHWWR�HQWUR�WUH�PHVL�GDOOD��VWLSXOD�GHOO
DWWR�SXEEOLFR�� TXDORUD� LO� GHVWLQDWDULR� DGLELVFD� LO� IDEEULFDWR� DG� XQ� XVR� GLYHUVR� GD� TXHOOR� SUHYLVWR� GDO� SUHVHQWHUHJRODPHQWR�� TXDORUD� LO� GHVWLQDWDULR� QRQ� RVVHUYL� XQD� TXDOVLDVL� GHOOH� QRUPH� H� FRQGL]LRQL� FRQWHQXWH� QHO�SUHVHQWH�UHJRODPHQWR��SHU�FDXVH�GL��IRU]D�PDJJLRUH��SHU�LO��PDQFDWR�SDJDPHQWR�DQFKH�GL�XQD�VROD�UDWD�GL�FXL� DJOL� DUWW��� H� �� ILVVDWL� GDOO¶$PPLQLVWUD]LRQH�� /D� ULVROX]LRQH� GHO� FRQWUDWWR� YD� GHOLEHUDWD� GDOOD� *LXQWD�&RPXQDOH�

$57����3(1$/,�
6LD�QHO�FDVR�FKH�OD�GLWWD�DVVHJQDWDULD�QRQ�VL�SUHVHQWL�SHU� OD�ILUPD�GHOO
DWWR�SXEEOLFR�GL�FHVVLRQH�QHL�WHUPLQL�SUHYLVWL� GDO� SUHVHQWH� UHJRODPHQWR� VLD� QHO� FDVR� FKH� QRQ� SUHVHQWL� LO� SURJHWWR� HQWUR� WUH� PHVL� GDOOD� VWLSXOD�
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GHOO
DWWR�SXEEOLFR�GL� FHVVLRQH�� O
DVVHJQD]LRQH�q� UHYRFDWD�H� OD�FDSDUUD�YHUVDWD�DO�PRPHQWR�GHOO
DFFHWWD]LRQH�YHUUj�LQFDPHUDWD�GDOO
$PPLQLVWUD]LRQH�&RPXQDOH��1HJOL�DOWUL�FDVL�GL� ULVROX]LRQH�GHO�FRQWUDWWR�GL�FHVVLRQH��OD�TXRWD�SHU�O
DFTXLVL]LRQH�GHOO
DUHD�JLj�YHUVDWD��H�UHVWLWXLWD�FRQ�DO�ULGX]LRQH�GHO������TXDUDQWD�SHU�FHQWR��H�OH�VSHVH�GHO�QXRYR�WUDVIHULPHQWR�GL�SURSULHWj��DOOD�$PPLQLVWUD]LRQH�&RPXQDOH�JUDYHUDQQR�VXOO
LQDGHPSLHQWH��,Q�WXWWL� L� FDVL� GL� UHVFLVVLRQH� GHO� FRQWUDWWR�� LO� EHQHILFLDULR� q� WHQXWR� D� SUHVHQWDUVL� LQ� GDWD� GD� FRQFRUGDUH�� H�FRPXQTXH� QRQ� ROWUH� ��� JJ� �WUHQWD� JLRUQL�� GDOOD� ULFKLHVWD� GL� SUHVHQWD]LRQH�� SHU� OD� VWLSXOD� GHOO
DWWR� GL�UHWURFHVVLRQH�D�FXUD�H�VSHVH�GHO�PHGHVLPR��7UDVFRUVR�WDOH�WHUPLQH��LO�FRQWUDWWR�GHYH�LQWHQGHUVL�GHFDGXWR�H�O
DWWR�GL�GHFDGHQ]D�SXz�HVVHUH�XWLOL]]DWR�SHU�OD�UHWURFHVVLRQH�DO�SDWULPRQLR�GHO�ORWWR�DVVHJQDWR��/¶DSSOLFD]LRQH�GHOOD�SHQDOH�YD�GHOLEHUDWD�GDOOD�*LXQWD�&RPXQDOH�
$57����&(66,21(�',�,002%,/(�

/
LPPRELOH�GHYH�HVVHUH�XWLOL]]DWR�HVFOXVLYDPHQWH�GDO�FRQFHVVLRQDULR�VDOYL�L�FDVL�HVSUHVVDPHQWH�SUHYLVWL�QHOOD�FRQYHQ]LRQH��(
�WDVVDWLYDPHQWH�YLHWDWR�LO�UHDOH�WUDVIHULPHQWR�D�WHU]L�GHO�GLULWWR�GL�VXSHUILFLH��DQFKH�VH�ULIHULWR�LQ�WXWWR�R�LQ�SDUWH�DOOH�DUHH�ULPDVWH�LQHGLILFDWH�
,Q� FDVR� GL DFFHUWDWD� YLROD]LRQH� GHJOL� REEOLJKL� GL� FXL� DO� SUHFHGHQWH� FRPPD�� OD� FRQYHQ]LRQH� VL� LQWHQGH�LPPHGLDWDPHQWH�GHFDGXWD�SHU�FROSD�H�LQ�GDQQR�GHO�FRQFHVVLRQDULR�

$57����23(5(�121�8/7,0$7(�
/
$PPLQLVWUD]LRQH� &RPXQDOH�� ODGGRYH� O
DVVHJQDWDULR� VL� WURYL� QHOO¶LPSRVVLELOLWj� GL� XOWLPDUH� O¶HGLILFLR� RJJHWWR�GHOOD�FRQFHVVLRQH��HGLOL]LD��SXz��FRQ�GHOLEHUD]LRQH�DGRWWDWD�GDOOD�*LXQWD�&RPXQDOH��PRWLYDWD�SHU�OD�SUHVHQ]D�GL�XQ�SXEEOLFR�LQWHUHVVH��DWWLYDUH�VSHFLILFR�SURYYHGLPHQWR�SHU�LO�ULWRUQR�LQ�SRVVHVVR�GHOO
DUHD�H�GHOO
LPPRELOH�LQ�RJJHWWR��&RQ�OD�PHGHVLPD�GHOLEHUD]LRQH�q�GHILQLWR�LO�SUH]]R�GHO�ULVFDWWR�VXOOD�EDVH�GL�XQD�UHOD]LRQH�WHFQLFD�SUHGLVSRVWD� GDO� 6HUYL]LR� 8UEDQLVWLFD�� /D� GHOLEHUD]LRQH� LQ� RJJHWWR� q� QRWLILFDWD� DOO
DVVHJQDWDULR�� LO� TXDOH� SXz�ULFRUUHUH�DO�6LQGDFR�HQWUR�L�VXFFHVVLYL����JJ��WUHQWD�JLRUQL���7UDVFRUVR�WDOH�WHUPLQH��VHQ]D�FKH�VLDQR�JLXQWH�RVVHUYD]LRQL�� O
DWWR�GHOLEHUDWLYR�GLYLHQH� WLWROR�SHU� LO� ULWRUQR� LQ�SRVVHVVR�DO� SDWULPRQLR�GHOO
DUHD�DVVHJQDWD�H�GHOO
LPPRELOH�

$57����63(6(�&2175$778$/,�
/H�VSHVH�FRQWUDWWXDOL�H�FRQVHTXHQ]LDOL� UHODWLYH�DL� FRQWUDWWL�GL� FHVVLRQH� �HG�HYHQWXDOPHQWH�GL� UHWURFHVVLRQH��VRQR�D�FDULFR�GHL�EHQHILFLDUL�
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$57����75$6&5,=,21(�5(*2/$0(172�
1HL�FRQWUDWWL�GL�FHVVLRQH�GHOOH�DUHH�GHYH�HVVHUH�WUDVFULWWR�R�DOOHJDWR� LO�SUHVHQWH�UHJRODPHQWR��SHU�IRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��LQ�PRGR�FKH�WXWWH�OH�QRUPH�LQ�HVVR�FRQWHQXWH�VLDQR�RSSRQLELOL�D�WHU]L�

$57����)$&2/7$
�',�'(52*$�
,Q� GHURJD� D� TXDQWR�SUHVFULWWR� GDOO
DUW�� ��� OD�*LXQWD�&RPXQDOH�� QHL� FDVL� GL� SDUWLFRODUH� ULOHYDQ]D� HFRQRPLFD��VRFLDOH�H�DPELHQWDOH��SXz�SUHYHGHUH��QRUPH�H�FULWHUL�GL�DVVHJQD]LRQH�GHJOL�LQVHGLDPHQWL�LQ�DUHH�3�,�3��GLYHUVH�GD�TXHOOH�LQGLFDWH�DJOL�DUWLFROL�SUHFHGHQWL�

$57���
�$*(92/$=,21,�),6&$/,�

$OOH� LPSUHVH� FKH� VL� LQVHGLHUDQQR�QHO� 3LDQR� ,QVHGLDPHQWL� 3URGXWWLYL� SHU� L� SULPL� WUH DQQL� VDUj� DSSOLFDWD� XQD�ULGX]LRQH�GHOO¶,�&�,��QHOOD�PLVXUD�GHO�����
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