
 

 

        

        

 

    

 

 

 

 

 

 

 

 

 

         

 

        

 

 

 
 

      &DUWD�GHL�6HUYL]L�����
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�DG�LQWHJUD]LRQH�GHOOD�FDUWD�GHL�VHUYL]L�������UHSHULELOH�VXO�VLWR�ZZZ�FRRSHUDWLYDXQLFRRS�LW 



 

35(0(66$ 

4XHVWR�GRFXPHQWR�UDSSUHVHQWD�XQ¶LQWHJUD]LRQH�DOOD�&DUWD�GHL�6HUYL]L�GHJOL�$SSDU�
WDPHQWL�3URWHWWL�³,O�FXRUH�GHOOD�%HVXULFD´�������H�SHU�OH�SDUWL�FRQWHQXWH�QHO�SUHVHQWH�
GRFXPHQWR�OD�YD�D�VRVWLWXLUH� 

3HU�WXWWR�TXDQWR�QRQ�HVSUHVVDPHQWH�LQGLFDWR�GL�VHJXLWR�ULPDQJRQR�YDOLGH�OH�FRQGL�
]LRQL�GHOOD�&DUWD�GHL�VHUYL]L������ 

,O�SUHVHQWH�GRFXPHQWR�q�UHGDWWR�DOOR�VFRSR�GL�FRQLXJDUH�OH�FRQGL]LRQL�SRVVLELOL�GL�VL�
FXUH]]D� VDQLWDULD� H� GL� SUHYHQ]LRQH� GHO� FRQWDJLR� GD�&RYLG-��� FRQ� OD� TXDOLWj� DVVL�
VWHQ]LDOH�GHO�VHUYL]LR�ULYROWR�DG�DQ]LDQL�H�DGXOWL�DXWRVXIILFLHQWL�H�R�SDU]LDOPHQWH�DX�
WRVXIILFLHQWL�FKH�GHFLGRQR�GL�YLYHUH� LQ�XQ�DPELHQWH�SL��SURWHWWR�H�DVVLVWLWR� ULVSHWWR�
DOOD�SURSULD�DELWD]LRQH� 

 

/$�*(67,21(�',�81,&223 

8QLFRRS�q�XQD�FRRSHUDWLYD�VRFLDOH�FKH�RSHUD�D�3LDFHQ]D�H�QHOOD�VXD�SURYLQFLD�GDO�
�����HURJDQGR�VHUYL]L�VRFLDOL�HG�HGXFDWLYL� 

1DWD�QHO������SHU�LQL]LDWLYD�GL����JLRYDQL�VRFL�IRQGDWRUL��q�FUHVFLXWD�ILQR�D�LPSLHJD�
UH�ROWUH�����RSHUDWRUL� WUD�HGXFDWRUL��DQLPDWRUL��RVV��DVVLVWHQWL�VRFLDOL�� LQIHUPLHUL�� IL�
VLRWHUDSLVWL��UHVSRQVDELOL�GL�DWWLYLWj�DVVLVWHQ]LDOL��8QLFRRS�VLJQLILFD�³XQLWL�QHOOD�FRRSH�
UD]LRQH´��/D�ILORVRILD�GL� ODYRUR�GHOO¶LPSUHVD�q�RIIULUH�TXDOLWj�GHL�VHUYL]L��HIILFLHQ]D�H�
SURIHVVLRQDOLWj��IDFHQGRVL�SRUWDWULFH�GL�YDORUL�DXWHQWLFL�FRPH�PXWXDOLWj��VROLGDULHWj�H�
SDUWHFLSD]LRQH 

 

/D�VHGH�OHJDOH�H�DPPLQLVWUDWLYD�GL�8QLFRRS�q�� 

3LD]]D�&LWWDGHOOD����-�3LDFHQ]D�-�WHO������-�������-�ID[������-������� 

XQLFRRS�SF#FRRSHUDWLYDXQLFRRS�LW�-�ZZZ�FRRSHUDWLYDXQLFRRS�LW� 

 

,O�3UHVLGHQWH�GL�8QLFRRS�q�9DOHQWLQD�6X]]DQL� 

YDOHQWLQDVX]]DQL#FRRSHUDWLYDXQLFRRS�LW�-�WHO�����-�������� 

 

,O�'LUHWWRUH�*HQHUDOH�q�6WHIDQR�%RURWWL� 

VWHIDQRERURWWL#FRRSHUDWLYDXQLFRRS�LW�-�WHO�����-�������� 

 

,O�&RRUGLQDWRUH�UHVSRQVDELOH�GHJOL�$SSDUWDPHQWL�3URWHWWL�q�'DQLHOD�6DUWRUL�� 

GDQLHODVDUWRUL#FRRSHUDWLYDXQLFRRS�LW�-�WHO������-������������� 



 

,/�6(59,=,2�(�/(�0,685(�',�&2175$672�$/�&217$*,2�'$�&29,'��� 

*OL�$SSDUWDPHQWL�3URWHWWL�³,O�&XRUH�GHOOD�%HVXULFD´�VRQR�PRQRORFDOL�SULYL�GL�EDUULHUH�
DUFKLWHWWRQLFKH�� GRWDWL� GL� DUUHGDPHQWR� LGRQHR� D� RVSLWDUH� SHUVRQH� DQFKH� FRQ� OLHYL�
GLIILFROWj�GL�PRYLPHQWR�H�GHDPEXOD]LRQH��3RVVRQR�DFFRJOLHUH�XQD�R�GXH�SHUVRQH�� 

,O�VHUYL]LR�GL�$SSDUWDPHQWL�3URWHWWL�VL�ULYROJH�DG�DQ]LDQL�H�DGXOWL�VXIILFLHQWHPHQWH�DX�
WRQRPL�SHU�YLYHUH�LQ�XQ�DSSDUWDPHQWR��PD�FRQ�OD�QHFHVVLWj�GL�DLXWR�R�VXSHUYLVLRQH�
QHOOH�DWWLYLWj�TXRWLGLDQH��1HJOL�$SSDUWDPHQWL�3URWHWWL�8QLFRRS�JDUDQWLVFH� L�VHJXHQWL�
VHUYL]L� 

�� RJQL� DSSDUWDPHQWR� q� FROOHJDWR� WUDPLWH� VLVWHPD� GL� FKLDPDWD� DO� &HQWUR� 'LXUQR�
QHOO¶RUDULR�GL�DSHUWXUD�GHOOR�VWHVVR��1HOOH�RUH�QRWWXUQH�H�QHL�JLRUQL�IHVWLYL�OD�FKLD�
PDWD�q�HIIHWWXDELOH�WUDPLWH�WHOHVRFFRUVR� 

�� DWWLYLWj� GL� VXSHUYLVLRQH� GD� SDUWH� GHJOL� RSHUDWRUL� GHOO¶pTXLSH� FKH� RSHUD� SUHVVR� LO�
FRQWLJXR���&HQWUR�'LXUQR� 

��VHUYL]LR�GL�SXOL]LD�GHOO¶DSSDUWDPHQWR� 

��PRQLWRUDJJLR�VDQLWDULR�FRQ�LO�SHUVRQDOH�LQIHUPLHULVWLFR�GHO�&HQWUR�'LXUQR� 

��VHUYL]LR�GL�VHJUHWDULDWR�VRFLDOH�GHO�FRRUGLQDWRUH�GHO�&HQWUR� 

��IRUQLWXUD�VHWWLPDQDOH�GL�ELDQFKHULD�SLDQD� 

��VHUYL]LR�GL�ODYDQGHULD�SHU�ELDQFKHULD�SHUVRQDOH��RS]LRQDOH�� 

���VHUYL]LR�GL�FRQVHJQD�SDVWL�D�GRPLFLOLR��RS]LRQDOH�� 

���VHUYL]LR�GL�SDUUXFFKLHUD�EDUELHUH��RS]LRQDOH�� 

/¶HSLGHPLD�GD�&RYLG����q�DQFRUD� LQ�FRUVR�H�SHU�TXHVWR�q�QHFHVVDULR� WHQHUH�DOWD�
O¶DWWHQ]LRQH�H�OD�VRUYHJOLDQ]D� 

Ê�TXLQGL�REEOLJDWRULR�VHJXLUH� OH� LQGLFD]LRQL� LPSDUWLWH�GDOOH� ,VWLWX]LRQL�H�GDOO¶$XWRULWj�
6DQLWDULD�H�PDQWHQHUH�XQ�DWWHJJLDPHQWR�RSHUDWLYR�PROWR�SUXGHQWH�DGRWWDQGR�XQD�
VHULH�GL�PLVXUH�ILQDOL]]DWH�DOOD�VLFXUH]]D�VDQLWDULD�FKH�YHUUDQQR�GL�YROWD�LQ�YROWD�SUR�
PRVVH�GDO�FRRUGLQDPHQWR�GHO�VHUYL]LR�H�D�FXL�JOL�RVSLWL�H� L� ORUR� IDPLOLDUL�GRYUDQQR�
VFUXSRORVDPHQWH�DWWHQHUVL��/H�VWHVVH�PLVXUH�SRWUDQQR�PRGLILFDUH�O¶RUJDQL]]D]LRQH�
GHOOH�SUHVWD]LRQL�DVVLVWHQ]LDOL�SUHVHQWDWH�QHOOD�&DUWD�GHL�6HUYL]L������ 

,Q�SDUWLFRODUH��D�VHJXLWR�GHOO¶DSSURYD]LRQH�GHO�0LQLVWHUR�GHOOD�6DOXWH�GHO�SLDQR�VWUD�
WHJLFR�SHU�OD�YDFFLQD]LRQH�DQWL-&RYLG����q�LQ�FRUVR�O¶DGR]LRQH�GHO�SLDQR�GL�GLVWULEX�
]LRQH�GHL�YDFFLQL� 

*OL�RVSLWL�GHL�VHUYL]L�VRFLRVDQLWDUL�ULHQWUDQR�WUD� OH�FDWHJRULH�DOOH�TXDOL�q�ULVHUYDWD� OD�
SULRULWj�GHOOD�VRPPLQLVWUD]LRQH� 

1RQ� VXVVLVWH� REEOLJR� QRUPDWLYDPHQWH� VDQFLWR� GL� VRWWRSRUVL� DOOD� YDFFLQD]LRQH�� GDO�
PRPHQWR�FKH�OD�VWHVVD�QRQ�q�VWDWD�FODVVLILFDWD�WUD�OH�YDFFLQD]LRQL�REEOLJDWRULH��WXW�
WDYLD�8QLFRRS�ULWLHQH�FKH�OD�PLVXUD�VLD�IRQGDPHQWDOH�DO�ILQH�GL�JDUDQWLUH�OD�VLFXUH]�
]D�VDQLWDULD�SHU�RVSLWL�H�RSHUDWRUL�H�SHUWDQWR�VL�ULVHUYD�GL�YDOXWDUH�OH� 



 

UDJLRQL�GL�XQ�HYHQWXDOH�ULILXWR�DO�YDFFLQR�H�GL�SUHQGHUH�L�SURYYHGLPHQWL�FRQVHJXHQWL��
LYL�FRPSUHVD�OD�GLPLVVLRQH�GHOO¶RVSLWH� 

 

/$�5(77$ 

3HU�O¶RVSLWDOLWj�SUHVVR�JOL�DSSDUWDPHQWL�YLHQH�ULFKLHVWD�OD�FRUUHVSRQVLRQH�GL�XQD�UHW�
WD�PHQVLOH��/D�UHWWD�YLHQH�GHWHUPLQDWD�DQQXDOPHQWH�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LR�
QH�GL�8QLFRRS�H�SRUWDWD�D�FRQRVFHQ]D�GHJOL�RVSLWL�H�GHL�ORUR�IDPLOLDUL�WUDPLWH�FRPX�
QLFD]LRQH�VFULWWD�HQWUR����JLRUQL�SULPD�GHOO¶HQWUDWD� LQ�YLJRUH��/D� UHWWD�GHYH�HVVHUH�
YHUVDWD�LQ�IRUPD�DQWLFLSDWD�HQWUR�LO�JLRUQR����GL�RJQL�PHVH�ILUPDQGR�LO�PDQGDWR�6''�
&RUH�FRQ�DGGHELWR�GLUHWWR�VXO�FRQWR�FRUUHQWH�EDQFDULR��R�D�PH]]R�ERQLILFR�EDQFDULR�
FRQ�DFFUHGLWR�VXO�FRQWR�FRUUHQWH�FRPXQLFDWR�GDOOD�FRRUGLQDWULFH�GHO�&HQWUR�'LXUQR��
R�FRQ�DVVHJQR�HVFOXVLYDPHQWH�SUHVVR�JOL�XIILFL�GHOOD�&RRSHUDWLYD�8QLFRRS��1RQ�q�
SUHYLVWD�OD�SRVVLELOLWj�GL�SDJDUH�LQ�FRQWDQWL�LQ�TXDQWR��LQ�EDVH�DOO¶DWWXDOH�QRUPDWLYD��
O¶XWLOL]]R�GL�PH]]L�GL�SDJDPHQWR�QRQ�WUDFFLDELOL�QRQ�FRQVHQWH�O¶HYHQWXDOH�GHWUD]LRQH�
GHOOH�VSHVH�VRVWHQXWH� 

,O�PDQFDWR�SDJDPHQWR�GHOOD�UHWWD�HQWUR�OD�GDWD�VWDELOLWD�GHWHUPLQD�OD�PHVVD�LQ�PRUD�
GHOO¶RVSLWH��7UDVFRUVR�XQ�WHUPLQH�GL����JLRUQL�GDOOD�VFDGHQ]D��TXDORUD� OD� UHWWD�QRQ�
YHQJD�FRUULVSRVWD��OD�&RRSHUDWLYD�SURPXRYH�OH�GLPLVVLRQL�GHOO¶RVSLWH��VDOYR�UHVWDQ�
GR� RJQL� D]LRQH� OHJDOH� SHU� LO� UHFXSHUR� GHOOH� VRPPH� GRYXWH�� (QWUR� LO�PHVH� GL� IHE�
EUDLR��VH�ULFKLHVWR�GDOO¶RVSLWH�R�GDOOD�IDPLJOLD��8QLFRRS�ULODVFLD�LGRQHH�GLFKLDUD]LRQL�
XWLOL�D�IUXLUH�GL�HYHQWXDOL�GHWUD]LRQL�ILVFDOL�� 

/D�5(77$�D�SHUVRQD��YDOLGD�GDO������������DO�������������q�� 

��¼��������DO�PHVH�SHU�DSSDUWDPHQWR�D�XVR�VLQJROR�� 

��¼��������DO�PHVH�SHU�DSSDUWDPHQWR�D�XVR�GRSSLR�� 

 

'(326,72�&$8=,21$/( 

$O�PRPHQWR� GHOO¶LQJUHVVR� q� QHFHVVDULR� SURYYHGHUH� DO� YHUVDPHQWR� GL� XQ� GHSRVLWR�
FDX]LRQDOH�� FKH� VL� SUHFLVD� HVVHUH� LQIUXWWLIHUR�� SDUL� D� XQD�PHQVLOLWj� GHOOD� UHWWD�� /D�
FDX]LRQH�GHYH�HVVHUH�DJJLRUQDWD�VXOOD�EDVH�GHOOH�HYHQWXDOL�YDULD]LRQL�GHOOD�UHWWD��,Q�
FDVR�GL�GLPLVVLRQH��OD�UHVWLWX]LRQH�GHOOD�FDX]LRQH�DYYLHQH��GRSR�DYHU�ULFHYXWR�LO�SD�
JDPHQWR�GL� WXWWR�TXDQWR�GRYXWR�SHU� OD�SHUPDQHQ]D�QHOO¶DSSDUWDPHQWR��HQWUR� LO� WHU�
PLQH�PDVVLPR�GL����JLRUQL�D�ILQH�PHVH�D�PH]]R�ERQLILFR�EDQFDULR�FRQ�DFFUHGLWR�VXO�
FRQWR�FRUUHQWH�FRPXQLFDWR�GDOO¶RVSLWH�H�R�GDL�IDPLOLDUL� 

 

� 
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$�ULFKLHVWD�VRQR�GLVSRQLELOL��D�SDJDPHQWR��L�VHJXHQWL�XOWHULRUL�VHUYL]L� 

��VHUYL]LR�GL�ULVWRUD]LRQH�FRQ�SRVVLELOLWj�GL�GLHWH�SDUWLFRODUL� 

��VHUYL]LR�GL�ODYDQGHULD�SHU�L�FDSL�GL�DEELJOLDPHQWR� 

��VHUYL]LR�GL�SDUUXFFKLHUD�EDUELHUH� 

��XWHQ]D�WHOHIRQLFD�� 

 

,�35(==,�GDO������������DO������������VRQR�L�VHJXHQWL� 

���¼������SHU�LO�SUDQ]R� 

��¼������D�JLRUQDWD�DOLPHQWDUH� 

��VHUYL]L�GL�SDUUXFFKLHUD�EDUELHUH�D�VHFRQGD�GHOOD�ULFKLHVWD�� 

/¶DSSDUWDPHQWR� q� SUHGLVSRVWR� SHU� O¶DWWLYD]LRQH� GHOO¶XWHQ]D� WHOHIRQLFD� D� FDULFR�
GHOO¶RVSLWH�� 

3HU�L�FDVL�VSHFLILFL�H�SUHYLR�DFFRUGR�FRQ�8QLFRRS�q�SRVVLELOH�SUHYHGHUH�QHOO¶DSSDU�
WDPHQWR�GRSSLR�OD�SUHVHQ]D�GL�XQ�DVVLVWHQWH�IDPLOLDUH�DQFKH�VWDELOPHQWH�FRQYLYHQ�
WH��/¶DVVLVWHQWH�IDPLOLDUH�q�HFRQRPLFDPHQWH�D�FDULFR�GHOO¶RVSLWH��,Q�FDVR�GL�DVVHQ�
]H�VXSHULRUL�DL���JLRUQL�YHQJRQR�VFRQWDWL�GDOOD�UHWWD�¼������DO�JLRUQR� 

5LHVDPLQDWR�LQ�GDWD����GLFHPEUH������GDO�'*�6WHIDQR�%RURWWL 








