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9,672�OD�OHJJH����GLFHPEUH�������Q�������GL�5LIRUPD�GHOOH�,VWLWX]LRQL�$)$0��H�V�P�L��
9,672� LO� '�3�5�� ��� IHEEUDLR� ������ Q�� ����� TXDOH� 5HJRODPHQWR� UHFDQWH� FULWHUL� SHU� O¶DXWRQRPLD
VWDWXWDULD�UHJRODPHQWDUH�HG�RUJDQL]]DWLYD�GHOOH�LVWLWX]LRQL�DUWLVWLFKH�H�PXVLFDOL�
9,672�LO�'HFUHWR�/HJLVODWLYR�Q������GHO����PDU]R������H�V�P�L���H�QHOOR�VSHFLILFR�O¶DUW�����FRPPL���H
��ELV�
9,672� LO� '�3�5�� ��� DSULOH� ������ Q�� ��� ³5HJRODPHQWR� UHFDQWH� FRGLFH� GL� FRPSRUWDPHQWR� GHL
GLSHQGHQWL� SXEEOLFL�� D� QRUPD� GHOO¶DUW�� ��� GHO� '�/JV� ��� PDU]R� ������ Q�� ���´� FKH� KD� HVWHVR�� SHU
TXDQWR�FRPSDWLELOL��JOL�REEOLJKL�GL�FRPSRUWDPHQWR�GHO�FRGLFH�D�WXWWL�L�FROODERUDWRUL�R�FRQVXOHQWL��FRQ
TXDOVLDVL�WLSRORJLD�GL�FRQWUDWWR�R�LQFDULFR�
9,672� LO� 'HFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� ³&RGLFH� GHOOH� SDUL� RSSRUWXQLWj� WUD� XRPR� H
GRQQD��D�QRUPD�GHOO¶DUW����GHOOD�/HJJH����QRYHPEUH�������Q�����´�
9,672�LO�'HFUHWR�'LUHWWRULDOH����RWWREUH�������Q��������FRQ�LO�TXDOH�q�VWDWR�DSSURYDWR�OR�6WDWXWR�GL
DXWRQRPLD�GHO�&RQVHUYDWRULR�GL�0XVLFD�³9HFFKL�7RQHOOL´�GL�0RGHQD�
9,672� LO� 5HJRODPHQWR� GL� $PPLQLVWUD]LRQH� )LQDQ]D� H� &RQWDELOLWj� GHO� &RQVHUYDWRULR� GL� 0XVLFD
³9HFFKL�7RQHOOL´�GL�0RGHQD�
&216,'(5$72� FKH� O¶DWWLYLWj� GHO� &RQVHUYDWRULR�� SHU� OD� VXD� QDWXUD� SXEEOLFD�� QHFHVVLWD� GL� HVVHUH
FRPXQLFDWD�H�SXEEOLFL]]DWD�DWWUDYHUVR�L�PHGLD�H�JOL�RUJDQL�GL�LQIRUPD]LRQH�
$&&(57$7$� OD� QHFHVVLWj� GL� DIILGDUH� XQ� LQFDULFR� GL� $GGHWWR� DOO¶XIILFLR� VWDPSD� H� DOOD
FRPXQLFD]LRQH�GHO�&RQVHUYDWRULR�GL�0XVLFD�³9HFFKL�7RQHOOL´�GL�0RGHQD�D�SHUVRQDOH�GL�SDUWLFRODUH
H�FRPSURYDWD�VSHFLDOL]]D]LRQH��QRQ�SRWHQGRYL�IDU�IURQWH�FRQ�SHUVRQDOH�LQWHUQR�JLj�LQ�VHUYL]LR��VWDQWH
OH� VSHFLILFKH� FRPSHWHQ]H� ULFKLHVWH�� RVVLD� LO� SRVVHVVR� GL� WLWROL� TXDOLILFDQWL� FRPH� HVSHUWR� LQ
FRPXQLFD]LRQH�H�XIILFLR�VWDPSD�
9,67$� /D� OHJJH� ��������� H� LO� VXFFHVVLYR� '35� ���������� FKH� LQGLYLGXDQR� L� WLWROL� ULFKLHVWL� SHU
O
DFFHVVR�GHO�SHUVRQDOH�GD�XWLOL]]DUH�SHU�OH�DWWLYLWj�GL�LQIRUPD]LRQH�H�GL�FRPXQLFD]LRQH�H�VWDELOLVFRQR
L� UHTXLVLWL�PLQLPL�GHL� VRJJHWWL� SULYDWL� H� SXEEOLFL� DELOLWDWL� DOOR� VYROJLPHQWR�GL� DWWLYLWj� IRUPDWLYH� LQ
PDWHULD�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�
9,672�LO�SURJHWWR�G
,VWLWXWR�$�$�������������DSSURYDWR�FRQ�GHOLEHUD�GHO�&RQVLJOLR�$FFDGHPLFR�GHO
���RWWREUH�������H�FRQ�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO����RWWREUH������
9,672� LO� GHFUHWR�Q�� ���GHO�'LUHWWRUH� GHOO
��PDU]R������� FRQ� LO� TXDOH� q� VWDWD� LQGHWWD� OD� SURFHGXUD
VHOHWWLYR�FRPSDUDWLYD� GL� FXUULFXOXP�� SHU� VROL� WLWROL�� ILQDOL]]DWD� DOO¶LQGLYLGXD]LRQH� GL� XQ� HVSHUWR� H
VSHFLDOL]]DWR� QHO� �PRQGR�PXVLFDOH�� FRQ� DGHJXDWH� FRQRVFHQ]H� GHOOH� WHVWDWH� VSHFLDOL]]DWH� LWDOLDQH� H
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LQWHUQD]LRQDOL��$GGHWWR�DOO¶XIILFLR�VWDPSD�H�DOOD�FRPXQLFD]LRQH��H�DOOD�FRQVHJXHQWH�VWLSXOD]LRQH�GL
XQ�FRQWUDWWR�GL�SUHVWD]LRQH�G¶RSHUD�LQWHOOHWWXDOH�
$&&(57$7$� O
DVVHQ]D� GL� FDQGLGDWL� GLVSRQLELOL� DOOD� SURFHGXUD� VHOHWWLYR�FRPSDUDWLYD� GL� FXL� DO
GHFUHWR�Q�����GHO�'LUHWWRUH�GHOO
��PDU]R������

',6321(

$UWLFROR�����2JJHWWR
/¶LQGL]LRQH� SUHVVR� LO� &RQVHUYDWRULR� GL� 0XVLFD� ³9HFFKL�7RQHOOL´� GL� 0RGHQD� GL� XQD� SURFHGXUD
VHOHWWLYR�FRPSDUDWLYD� GL� FXUULFXOXP�� SHU� VROL� WLWROL�� ILQDOL]]DWD� DOO¶LQGLYLGXD]LRQH� GL� XQ� HVSHUWR� H
VSHFLDOL]]DWR� QHO� �PRQGR�PXVLFDOH�� FRQ� DGHJXDWH� FRQRVFHQ]H� GHOOH� WHVWDWH� VSHFLDOL]]DWH� LWDOLDQH� H
LQWHUQD]LRQDOL��$GGHWWR�DOO¶XIILFLR�VWDPSD�H�DOOD�FRPXQLFD]LRQH��H�DOOD�FRQVHJXHQWH�VWLSXOD]LRQH�GL
XQ�FRQWUDWWR�GL�SUHVWD]LRQH�G¶RSHUD�LQWHOOHWWXDOH�

/¶LQFDULFR�DIILGDWR�FRQVLVWHUj�QHOOH�VHJXHQWL�DWWLYLWj�
� VXSSRUWR� DO� 3UHVLGHQWH� H� DO� 'LUHWWRUH� R� ORUR� GHOHJDWL� QHL� UDSSRUWL� LQHUHQWL� OD

FRPXQLFD]LRQH�FRQ�(QWL�H�,VWLWX]LRQL�HVWHUQL�
� UHGD]LRQH� H� GLIIXVLRQH� GL� FRPXQLFDWL� VWDPSD�� QHZVOHWWHU�� DUWLFROL� H� WHVWL� SHU

O¶LOOXVWUD]LRQH��D� OLYHOOR� � ORFDOH�H�QD]LRQDOH�GHJOL�HYHQWL��GHOOH�DWWLYLWj�SULQFLSDOL�H�GHOOH
QHZV� GL� LQWHUHVVH� SXEEOLFR� GHO� &RQVHUYDWRULR�� FRQ� UHODWLYR� LQYLR� GL� HYHQWXDOH
GRFXPHQWD]LRQH�IRWRJUDILFD�DOOH�UHGD]LRQL�GHL�JLRUQDOL�ORFDOL�H�QD]LRQDOL�H�DOOH�ULYLVWH�GL
VHWWRUH�

� UHODWLYR�LQYLR�FRQ�HYHQWXDOH�GRFXPHQWD]LRQH�IRWRJUDILFD�DOOH�UHGD]LRQL�GHL�JLRUQDOL�ORFDOL
H�QD]LRQDOL�H�DOOH�ULYLVWH�GL�VHWWRUH�

� JHVWLRQH�H�LPSOHPHQWD]LRQH�GHO�GDWDEDVH�FRQWDWWL�GHOO¶,VWLWX]LRQH�
� DWWLYD]LRQH�� SURPR]LRQH� H� JHVWLRQH� GHOOD� FRQYRFD]LRQH�� RUJDQL]]D]LRQH� H

SRVW�SURGX]LRQH�GL�FRQIHUHQ]H�VWDPSD�H�LQFRQWUL�FRQ�L�PDVV�PHGLD��QRQFKp�DWWLYD]LRQH�
SURPR]LRQH�H JHVWLRQH�GL�LQWHUYLVWH�GHJOL�2UJDQL�LVWLWX]LRQDOL�FRQ�L�PDVV�PHGLD�

� UDFFROWD�� SXEEOLFD]LRQH� H� JHVWLRQH� GHOOD� UDVVHJQD� VWDPSD� ORFDOH�� QD]LRQDOH� H
LQWHUQD]LRQDOH�

� DWWLYLWj�GL�35�FRQ�JOL�RUJDQL�GL�VWDPSD��OH�HPLWWHQWL�UDGLR�WHOHYLVLYH�H�O¶HGLWRULD�RQ�OLQH�
� JHVWLRQH�GHOOD�SUHVHQ]D�LVWLWX]LRQDOH�VXL�VRFLDO�QHWZRUN�
� FRQVHJQD�D�ILQH�DQQR�GHOOD�UDVVHJQD�VWDPSD�FRPSOHWD�
� SUHVHQ]D�DL�PDJJLRUL�HYHQWL�RUJDQL]]DWL�GDO�&RQVHUYDWRULR��DQFKH�LQ�IDVFLD�RUDULD�VHUDOH��H

SUHVHQ]D�� VX� ULFKLHVWD� GHO� 3UHVLGHQWH� R� GHO� 'LUHWWRUH�� TXDQGR� VXVVLVWDQR� DSSRVLWH
FLUFRVWDQ]H�HG�HVLJHQ]H�FRQQHVVH�DG�HYHQWL�SXEEOLFL�SURPRVVL�GDO�&RQVHUYDWRULR�R�D�FXL�LO
&RQVHUYDWRULR�SDUWHFLSL�

� UHGD]LRQH�GHL�SURJUDPPL�GL�VDOD�SHU�JOL�HYHQWL�GHO�&RQVHUYDWRULR�
� RJQL�DOWUD�DWWLYLWj�FRQQHVVD�FRQ�TXHOOH�VRSUD�LQGLFDWH�

,O� SUHVHQWH� EDQGR� q� SXEEOLFDWR� DOO¶$OER� RQ� OLQH� GHO� &RQVHUYDWRULR� H� VXO� VLWR
KWWSV���ZZZ�YHFFKLWRQHOOL�LW��� HG� KD� YDOLGLWj� ��� JLRUQL� GDO� JLRUQR� VXFFHVVLYR� DOOD� GDWD� GL
SXEEOLFD]LRQH�

$UW����±�0RGDOLWj�GL�VYROJLPHQWR
/H�DWWLYLWj�GL�FXL�DOO¶DUW����FRPSRUWHUDQQR��LQ�SDUWLFRODUH��XQR�VFDPELR�GL�LQIRUPD]LRQL�FRQ�L�YHUWLFL
LVWLWX]LRQDOL�� FKH� GDUDQQR� LO� SURSULR� DVVHQVR� DG� RJQL� FRPXQLFD]LRQH�� VHFRQGR� OH� ULVSHWWLYH
FRPSHWHQ]H�
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/H�DWWLYLWj�GL�FXL�DOO¶DUW����VDUDQQR�HVSOHWDWH�SHUVRQDOPHQWH�GDOO¶DGGHWWR�LQGLYLGXDWR��FRQ�XWLOL]]R�GL
PH]]L�SURSUL��VHQ]D�YLQFROR�GL�VXERUGLQD]LRQH�

/¶$GGHWWR� DOO¶XIILFLR� VWDPSD� H� DOOD� FRPXQLFD]LRQH� QRQ� SRWUj� GLVSRUUH� Qp� GLUHWWDPHQWH� Qp
LQGLUHWWDPHQWH�GHOO¶DWWLYD]LRQH�GL�IRUQLWXUH�FKH�FRPSRUWLQR�LPSHJQL�GL�VSHVD�

$UW����±�/XRJR��GXUDWD�H�FRUULVSHWWLYR
/¶LQFDULFR�HG�LO�FRQWUDWWR�GL�SUHVWD]LRQH�G¶RSHUD�LQWHOOHWWXDOH�VWLSXODWR�DYUj�GXUDWD�GL����PHVL�GDOOD
GDWD�GL�SURWRFROOR�GHOOR�VWHVVR�

,O�&RUULVSHWWLYR�DQQXR�SDWWXLWR�q�SDUL�D�¼����������ORUGR��HXUR�TXDWWURPLOD������DO�ORUGR�GHOOH�ULWHQXWH
SUHYLGHQ]LDOL��DVVLVWHQ]LDOL�H�ILVFDOL��/¶RQHUH�ILQDQ]LDULR�VDUj�D�FDULFR�GHO�%LODQFLR�G¶LVWLWXWR�

,O�FRUULVSHWWLYR�VDUj�OLTXLGDWR�LQ�GXH�VROX]LRQL��OD�SULPD�GRSR�VHL�PHVL�GDOO¶LQL]LR�GHOO¶LQFDULFR�H�OD
VHFRQGD� DO� WHUPLQH�� GLHWUR�SUHVHQWD]LRQH� ULVSHWWLYDPHQWH�GL� XQD� UHOD]LRQH� LOOXVWUDWLYD� LQWHUPHGLD� H
ILQDOH�GHOO¶DWWLYLWj�VYROWD�

$UW����±�5HTXLVLWL�GL�DPPLVVLRQH
3HU�O¶DPPLVVLRQH�DOOD�VHOH]LRQH�L�FDQGLGDWL�GHYRQR�SRVVHGHUH�L�VHJXHQWL�UHTXLVLWL�

� &LWWDGLQDQ]D�LWDOLDQD�R�GL�XQR�GHJOL�6WDWL�PHPEUL�GHOO¶8QLRQH�(XURSHD�� LQ� WDOH�XOWLPR�FDVR
FRQ�RWWLPD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�

� (Wj�QRQ�LQIHULRUH�DJOL�DQQL����
� *RGLPHQWR� GHL� GLULWWL� FLYLOL� H� SROLWLFL�� ,� FDQGLGDWL� FLWWDGLQL� GHOO¶8QLRQH� (XURSHD� GHYRQR

JRGHUH�GHL�GLULWWL�FLYLOL�H�SROLWLFL�DQFKH�QHJOL�6WDWL�GL�DSSDUWHQHQ]D�R�SURYHQLHQ]D�
� $VVHQ]D�GL�FRQGDQQH�SHQDOL�SDVVDWH� LQ�JLXGLFDWR�DQFKH�VH�EHQHILFLDWH�GHOOD�QRQ�PHQ]LRQH�

DVVHQ]D�GL�SURFHGLPHQWL�SHQDOL�LQ�FRUVR�R�GL�SURFHGLPHQWL�DPPLQLVWUDWLYL�SHU�O¶DSSOLFD]LRQH
GL�PLVXUH�GL�VLFXUH]]D�R�GL�SUHYHQ]LRQH�

� /DXUHD�WULHQQDOH�LQ�PDWHULH�XPDQLVWLFKH�R�HTXLSDUDWD�YHFFKLR�RUGLQDPHQWR�
� %XRQD�FRQRVFHQ]D�GHOO¶LQJOHVH�
� ,VFUL]LRQH�DOO¶2UGLQH�1D]LRQDOH�GHL�*LRUQDOLVWL�3XEEOLFLVWL�
� 3RVVHVVR� GL� XQD� GRFXPHQWDWD� H� FRPSURYDWD� HVSHULHQ]D� SURIHVVLRQDOH QHOO¶DPELWR� GHOOD

FRPXQLFD]LRQH�LVWLWX]LRQDOH�H�LQ�FDPSR�PXVLFDOH�H�R�FXOWXUDOH�
� $VVHQ]D�GL�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�

1RQ� SRVVRQR� SDUWHFLSDUH� Qp� HVVHUH� DPPHVVL� DOOD� VHOH]LRQH� FRORUR� FKH� VLDQR� VWDWL� OLFHQ]LDWL� SHU
PRWLYL� GLVFLSOLQDUL�� GHVWLWXLWL� R� GLVSHQVDWL� GDOO¶LPSLHJR� SUHVVR� XQD� 3XEEOLFD� $PPLQLVWUD]LRQH
RYYHUR�VLDQR�VWDWL�GLFKLDUDWL�GHFDGXWL�GD�XQ�LPSLHJR�VWDWDOH�

7XWWL� L� UHTXLVLWL� SUHVFULWWL� GHYRQR� HVVHUH� SRVVHGXWL� DOOD� GDWD� GL� VFDGHQ]D� GHO� WHUPLQH� XWLOH� SHU� OD
SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�DOOD�SURFHGXUD�VHOHWWLYR�FRPSDUDWLYD�

/¶DVVHQ]D�GL�XQR�GHL�UHTXLVLWL�GL�DPPLVVLRQH�VDUj�PRWLYR�GL�HVFOXVLRQH�

3HU�O¶DFFHVVR�DOO¶LQFDULFR�q�JDUDQWLWD�SDUL�RSSRUWXQLWj�WUD�XRPLQL�H�GRQQH�

$UW����±�'RPDQGD�GL�SDUWHFLSD]LRQH�H�PRGDOLWj�GL�SUHVHQWD]LRQH�GHL�WLWROL
/D� GRPDQGD� GL� DPPLVVLRQH� DOOD� VHOH]LRQH�� GL� FXL� DOO
DOOHJDWR� $�� H� JOL� HYHQWXDOL� XOWHULRUL� DOOHJDWL
GRYUDQQR�HVVHUH�VRWWRVFULWWL�H�LQGLUL]]DWL�DO�'LUHWWRUH�GHO�&RQVHUYDWRULR�GL�0XVLFD�³9HFFKL�7RQHOOL´
GL�0RGHQD��9LD�*ROGRQL��������������0RGHQD�
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/D�GRPDQGD�SRWUj�HVVHUH�SUHVHQWDWD�VHFRQGR�XQD�GHOOH�VHJXHQWL�PRGDOLWj�
� WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DOO¶LQGLUL]]R����DPPLQLVWUD]LRQHYHFFKLWRQHOOL#SHF�LW�
� WUDPLWH�UDFFRPDQGDWD�$�5�DO�VHJXHQWH�LQGLUL]]R��&RQVHUYDWRULR�GL�0XVLFD�³9HFFKL�7RQHOOL´

GL�0RGHQD��9LD�*ROGRQL��������������0RGHQD��$L� ILQL�GHO� ULVSHWWR�GHO� WHUPLQH�SHUHQWRULR
LQGLFDWR� SHU� OD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� H� GHOOD� GRFXPHQWD]LRQH
ULFKLHVWD IDUj� IHGH� VROR� LO� WLPEUR� LQ� DUULYR� DOO¶XIILFLR� 3URWRFROOR� GHO� &RQVHUYDWRULR� FRQ
FRQVHJXHQWH� LUULFHYLELOLWj� GHOOH� GRPDQGH� H� GHL� GRFXPHQWL� FKH� SHUYHUUDQQR�ROWUH� LO� WHUPLQH
ILVVDWR��LQ�FDVR�GL�LQYLR�WUDPLWH�UDFFRPDQGDWD�$�5�OD�GRPDQGD�GRYUj�HVVHUH�DQWLFLSDWD�DQFKH
YLD�HPDLO�DOO
LQGLUL]]R�VHJUHWHULDPRGHQD#YHFFKLWRQHOOL�LW�

� D�PDQR�SUHVVR�LO�&RQVHUYDWRULR�GL�0XVLFD�9HFFKL�7RQHOOL�GL�0RGHQD��YLD�*ROGRQL���������
0RGHQD�

1HOO¶RJJHWWR�GHOOD�PDLO�GRYUj�HVVHUH�LQGLFDWD�OD�VHJXHQWH�GLFLWXUD��³VHOH]LRQH�SHU�LQFDULFR�GL�DGGHWWR
VWDPSD´�

,O�WHUPLQH�LPSURURJDELOH�GL�SUHVHQWD]LRQH�q�ILVVDWR�DOOD�GDWD�GHO ���PDJJLR������

$L� ILQL� GHOO¶DPPLVVLRQH� DOOD� VHOH]LRQH�� L� VRJJHWWL� LQWHUHVVDWL� GRYUDQQR� IDU� SHUYHQLUH�� D� SHQD� GL
HVFOXVLRQH��OD�GRFXPHQWD]LRQH�GL�VHJXLWR�LQ�HOHQFR�

x 'RPDQGD�GL�SDUWHFLSD]LRQH��GL�FXL�DOO
DOOHJDWR�$��GRYH�LO�FDQGLGDWR�GRYUj�GLFKLDUDUH��VRWWR�OD
SURSULD�UHVSRQVDELOLWj�DL�VHQVL�GHOO
DUW����GHO�'�3�5���������

x QRPH� H� FRJQRPH�GDWD� H� OXRJR� GL� QDVFLWD�UHVLGHQ]D� H� GRPLFLOLR� HOHWWR� DL� ILQL� GHOOD
SUHVHQWH� VHOH]LRQH�� FRGLFH� GL� DYYLDPHQWR� SRVWDOH�UHFDSLWR� WHOHIRQLFR� H
O¶DXWRUL]]D]LRQH� DOO¶XWLOL]]R� GL� XQ� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� SHU� OH� HYHQWXDOL
FRPXQLFD]LRQL�UHODWLYH�DOOD�SURFHGXUD�VHOHWWLYD�

x LO� WLWROR�GL�VWXGLR�SRVVHGXWR�FRQ�O
LQGLFD]LRQH�GHOO
8QLYHUVLWj�SUHVVR� OD�TXDOH�q�VWDWR
FRQVHJXLWR��GDWD�GHO�FRQVHJXLPHQWR�H�YRWD]LRQH�RWWHQXWD�

x GL�HVVHUH�ILVLFDPHQWH�LGRQHR�DOO¶DWWLYLWj�RJJHWWR�GHOOD�VHOH]LRQH�
x GL� HVVHUH� LQ� SRVVHVVR� GHOOD� FLWWDGLQDQ]D� LWDOLDQD� R� GHOOD� FLWWDGLQDQ]D� GLXQR� 6WDWR

PHPEUR�GHOO
8QLRQH�(XURSHD�
x O
LVFUL]LRQH�QHOOH�OLVWH�HOHWWRUDOL��LQGLFDQGR�LO�UHODWLYR�&RPXQH��RYYHUR�L�PRWLYL�GHOOD

PDQFDWD�LVFUL]LRQH�R�GHOOD�FDQFHOOD]LRQH�GDOOH�OLVWH�PHGHVLPH�
x OH�HYHQWXDOL�FRQGDQQH�SHQDOL�ULSRUWDWH��DQFKH�VH�VLD�VWDWD�FRQFHVVD�DPQLVWLD�FRQGRQR�

LQGXOWR�R�SHUGRQR�JLXGL]LDULR��H�L�SURFHGLPHQWL�SHQDOL�HYHQWXDOPHQWH�SHQGHQWL�D�ORUR
FDULFR�

x &RSLD�IRWRVWDWLFD�GL�XQ�GRFXPHQWR�G¶LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�H�GHO�&RGLFH�)LVFDOH
x &XUULFXOXP� SURIHVVLRQDOH� QHO� TXDOH�� ROWUH� DL� GDWL� LQIRUPDWLYL� JHQHUDOL� HG� DQDJUDILFL�� VLDQR

GHWWDJOLDWDPHQWH� LQGLFDWL� WXWWL� JOL� HOHPHQWL� XWLOL� DL� ILQL� GHOOD� YDOXWD]LRQH� GHOOD� TXDOLWj
SURIHVVLRQDOH�H�GHOO¶HVSHULHQ]D�GHO�FDQGLGDWR��,Q�SDUWLFRODUH�VL�ULFKLHGH�

x DSSURIRQGLWD� FRQRVFHQ]D� GHO� SDQRUDPD� H� GHL� PHFFDQLVPL� GHOOD� VWDPSD� UHJLRQDOH�
QD]LRQDOH� H� LQWHUQD]LRQDOH�� DQFKH� GHVXPLELOH� GD� SUHFHGHQWL� UDSSRUWL� GL� ODYRUR� H
FROODERUD]LRQH�SUHVVR�DOPHQR�XQD�WHVWDWD�UHJLRQDOH��QD]LRQDOH�R�LQWHUQD]LRQDOH�

x HVSHULHQ]H�SURIHVVLRQDOL�LQ�DWWLYLWj�GL�FRPXQLFD]LRQH�SUHVVR�(QWL�SXEEOLFL�H�R�SULYDWL�
x HVSHULHQ]H� OHJDWH� DOOD� UHDOL]]D]LRQH� GL� FRQWHQXWL� GD� GLIIRQGHUH� DWWUDYHUVR� FDQDOL

WUDGL]LRQDOL�H�QXRYL�PHGLD�
x VSHFLILFD�FRPSHWHQ]D�LQ�DPELWR�SXEEOLFLVWLFR�PXVLFDOH�

x (OHQFR�VRWWRVFULWWR�GL�WXWWL�L�GRFXPHQWL�SUHVHQWDWL�
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$�WXWWL�JOL�DWWL�H�GRFXPHQWL�UHGDWWL�LQ�OLQJXD�VWUDQLHUD�GHYH�HVVHUH�DOOHJDWD�XQD�WUDGX]LRQH�LQ�OLQJXD
LWDOLDQD�FHUWLILFDWD�FRQIRUPH�DO�WHVWR��VWUDQLHUR�UHGDWWD�GDOOD�FRPSHWHQWH�UDSSUHVHQWDQ]D�GLSORPDWLFD
R�FRQVRODUH��RYYHUR�GD�XQ�WUDGXWWRUH�XIILFLDOH�

1HO�ULVSHWWR�GL�TXDQWR�VWDELOLWR�GDOOH�QRUPH�LQ�PDWHULD�VL�SUHFLVD�FKH�OD�&RPPLVVLRQH�SRWUj�YDOXWDUH
HVFOXVLYDPHQWH�L�WLWROL�SUHVHQWDWL�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�VRSUD�

1RQ� VL� WHUUj� FRQWR� GL� WLWROL� HYHQWXDOPHQWH� LQGLFDWL� LQ� DOWUD� GRFXPHQWD]LRQH� DOOHJDWD�� 1RQ� VRQR
DPPHVVL� ULIHULPHQWL� D� GRFXPHQWD]LRQH�JLj� SUHVHQWDWD� SHU� SDUWHFLSDUH� DG� DOWUH� VHOH]LRQL� LQGHWWH� GD
TXHVWD�,VWLWX]LRQH�

/D�ILUPD�DSSRVWD�VXOOD�GRPDQGD�GL�DPPLVVLRQH�H�VXOO¶HOHQFR�GHL�GRFXPHQWL�SUHVHQWDWL�KD�YDORUH�GL
DXWRFHUWLILFD]LRQH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�GLFKLDUD]LRQL�VRVWLWXWLYH�

/D� PDQFDQ]D� GHOOD� VRWWRVFUL]LRQH� DXWRJUDID� GHOOD� GRPDQGD� H� GHOO¶HOHQFR� GHL� WLWROL� GHWHUPLQD� OD
QXOOLWj�GHJOL�VWHVVL��/D�ILUPD�DSSRVWD�GDO�FDQGLGDWR�LQ�FDOFH�DOOD�GRPDQGD��D�QRUPD�GHOO¶DUW����FF����H
����GHOOD�/HJJH�Q����������QRQ�q�VRJJHWWD�DG�DXWHQWLFD]LRQH�

,Q� DSSOLFD]LRQH� GHOOH� QRUPH� VXOO¶DXWRFHUWLILFD]LRQH� LO� &RQVHUYDWRULR� SRWUj� SURFHGHUH� DOOD� YHULILFD
GHOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�H�GHOOH�DXWRFHUWLILFD]LRQL�DL�VHQVL�GHO�7�8����������
V�P�L�

/¶$PPLQLVWUD]LRQH� QRQ� DVVXPH� DOFXQD� UHVSRQVDELOLWj� SHU� LO� PDQFDWR� ULFHYLPHQWR� GL� GRPDQGH� GL
DPPLVVLRQH� DOOD� VHOH]LRQH� GRYXWH� D� GLVJXLGL� SRVWDOL� R� LPSXWDELOL� D� WHU]L�� ,O� PDQFDWR� ULVSHWWR� GHL
WHUPLQL� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� FRPSRUWD� O¶LQDPPLVVLELOLWj� GHOOD� VWHVVD� H�� TXLQGL�
O¶HVFOXVLRQH�GDOOD�SURFHGXUD�

&RVWLWXLUDQQR�WLWROR�SULRULWDULR�SHU�O¶LQGLYLGXD]LRQH�GHOO¶HVSHUWR�
x SRVVHVVR�GL�XOWHULRUL�WLWROL�GL�VWXGLR�LQHUHQWL�O¶DWWLYLWj�RJJHWWR�GHOOD�VHOH]LRQH�
� HVSHULHQ]H�SURIHVVLRQDOL�PDWXUDWH�QHOOD�VWHVVD�DWWLYLWj�R�LQ�DWWLYLWj�DVVLPLODELOL�DOO¶LQWHUQR�GL

LVWLWX]LRQL�$)$0�R�DOO¶LQWHUQR�GL�,VWLWX]LRQL�SXEEOLFKH�R�(QWL�H�$VVRFLD]LRQL�SULYDWH�

$L�ILQL�GL�XQD�FRQJUXD�YDOXWD]LRQH�OD�&RPPLVVLRQH�KD�IDFROWj��VH�OR�ULWHQJD�QHFHVVDULR��GL�FKLHGHUH
DO�FDQGLGDWR�O¶HVLEL]LRQH�GL�GRFXPHQWD]LRQH�LQWHJUDWLYD�DO�FXUULFXOXP�

$O� FDQGLGDWR� LQGLYLGXDWR� SHU� LO� FRQIHULPHQWR� GHOO¶LQFDULFR� VDUj� ULFKLHVWR� GL� HVLELUH� WXWWD� OD
GRFXPHQWD]LRQH�UHODWLYD�DOOH�GLFKLDUD]LRQL�ULODVFLDWH�QHO�FXUULFXOXP�

/H� GLFKLDUD]LRQL�PHQGDFL� R� OD� SURGX]LRQH� GL� GRFXPHQWL� IDOVL� FRPSRUWDQR� O¶HVFOXVLRQH� LPPHGLDWD
GDOOD�SURFHGXUD�VHOHWWLYD�

/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� GL� FXL� DO� SUHVHQWH� $YYLVR� KD� YDOHQ]D� GL� SLHQD
DFFHWWD]LRQH�GHOOH�FRQGL]LRQL�LQ�HVVR�ULSRUWDWH��QRQFKp�GL�FRQRVFHQ]D�H�GL�DFFHWWD]LRQH�GHOOH�QRUPH
FLWDWH�LQ�SUHPHVVD�

$UW����±�1RPLQD�H�DGHPSLPHQWL�&RPPLVVLRQH�*LXGLFDWULFH
/D� &RPPLVVLRQH� JLXGLFDWULFH�� QRPLQDWD� FRQ� 'HFUHWR� GHO� 'LUHWWRUH�YDOXWHUj� L� UHTXLVLWL� GL� DFFHVVR
QRQFKp� L� FXUULFROD� GHL� FDQGLGDWL� H� LQGLYLGXHUj� O
LGRQHR�D� VXOOD� EDVH� GHOO
HVSHULHQ]D� VYROWD� GDL
FDQGLGDWL�H� OD�FRUULVSRQGHQ]D�GHOOD�VWHVVD�FRQ� O
DWWLYLWj�FKH�GRYUDQQR�DQGDUH�D�VYROJHUH�QRQFKp�� LO
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OLYHOOR�GL�SURIHVVLRQDOLWj�ULFKLHVWR�GDO�%DQGR�GL�VHOH]LRQH�

/D�&RPPLVVLRQH�*LXGLFDWULFH� VWDELOLVFH�SUHYHQWLYDPHQWH�� DQFKH� VXOOD� EDVH�GL� TXDQWR�JLj� SUHYLVWR
QHO�SUHVHQWH�$YYLVR��L�FULWHUL�SHU�OD�YDOXWD]LRQH�FRPSDUDWLYD�GHL�FXUULFXOD�SUHVHQWDWL�GDL�FDQGLGDWL�H
YHUEDOL]]D� RJQL� DWWLYLWj� GDOOD� VWHVVD� VYROWD�� /D� &RPPLVVLRQH� *LXGLFDWULFH� SXz� GLVSRUUH� OD
FRQYRFD]LRQH� GHL� FDQGLGDWL� DPPHVVL� SHU� XQ� FROORTXLR� LQGLYLGXDOH� FRQ� FLDVFXQR� GHJOL� VWHVVL�� $O
WHUPLQH� GHOOD� SURFHGXUD� FRPSDUDWLYD�� OD� &RPPLVVLRQH� UHGLJH� XQD� JUDGXDWRULD� GHJOL� LGRQHL� HG
LQGLYLGXD� LO� GHVWLQDWDULR� GHOO¶LQFDULFR� FRQ� SURYYHGLPHQWR� PRWLYDWR�� ,O� SURYYHGLPHQWR� q� DIILVVR
DOO¶$OER�H�SXEEOLFDWR�VXO�VLWR�LVWLWX]LRQDOH��GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHFRUUH�LO�WHUPLQH�GL�FLQTXH
JLRUQL� SHU� HYHQWXDOL� LPSXJQDWLYH�� ,O� &RQVHUYDWRULR� GL� 0XVLFD� GL� 0RGHQD� GLVSRQH�� LQ� VHGH� GL
DXWRWXWHOD��UHWWLILFKH�DG�HYHQWXDOL�HUURUL�PDWHULDOL�FRPPHVVL�LQ�VHGH�GL�YDOXWD]LRQH�FRPSDUDWLYD�

/D�YDOLGLWj�GHOOD�JUDGXDWRULD�SRWUj�HVVHUH�SURURJDWD��FRQ�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
SHU�L�GXH�DQQL�VXFFHVVLYL�HG�LQ�WDOH�FDVR�SRWUDQQR�HVVHUH�VWLSXODWL�GXH�XOWHULRUL�FRQWUDWWL�DQQXDOL��FRQ
LO�FDQGLGDWR�LGRQHR�DYHQWH�GLULWWR��PDQWHQHQGR�OH�PHGHVLPH�FRQGL]LRQL�PRGDOL�HG�HFRQRPLFKH�GL�FXL
DO�SUHVHQWH�$YYLVR�

/¶HVLWR�SURYYLVRULR�GHOOH�SURFHGXUH�FRPSDUDWLYH�VDUj�SXEEOLFDWR�DOO¶$OER�RQ�OLQH�GHO�&RQVHUYDWRULR
H�VXO�VLWR�KWWSV���ZZZ�YHFFKLWRQHOOL�LW��

(QWUR�FLQTXH�JLRUQL�GDOOD�SXEEOLFD]LRQH��FLDVFXQ�LQWHUHVVDWR�SXz�SUHVHQWDUH�UHFODPR�DO�'LUHWWRUH�GHO
&RQVHUYDWRULR� LQ� FDUWD� VHPSOLFH� SHU� HYHQWXDOL� HUURUL� PDWHULDOL�� 'RSR� O¶HVDPH� GHL� UHFODPL� H
O¶DGR]LRQH��DQFKH�G¶XIILFLR��GL�HYHQWXDOL�UHWWLILFKH��O¶HVLWR�GHILQLWLYR�VDUj�SXEEOLFDWR�DOO¶$OER�RQ�OLQH
GHO�&RQVHUYDWRULR� H� VXO� VLWR� KWWSV���ZZZ�YHFFKLWRQHOOL�LW��� ,O� VXGGHWWR� ULVXOWDWR� GL� YDOXWD]LRQH� DYUj
GXUDWD� GL� ��� PHVL� D� SDUWLUH� GDOOD� SXEEOLFD]LRQH�� $YYHUVR� LO� ULVXOWDWR� GL� YDOXWD]LRQH� q� DPPHVVR
ULFRUVR� DO� 7$5� R� ULFRUVR� VWUDRUGLQDULR� DO�&DSR� GHOOR� 6WDWR� ULVSHWWLYDPHQWH� HQWUR� ��� H� ���� JLRUQL
GDOOD�SXEEOLFD]LRQH�

$UW����±�6WLSXOD�H�GXUDWD�GHO�FRQWUDWWR
&RQ� LO� FDQGLGDWR� LQGLYLGXDWR� TXDOH� GHVWLQDWDULR� GHOO¶LQFDULFR� RJJHWWR� GHO� SUHVHQWH� $YYLVR� VDUj
VWLSXODWR�XQ� FRQWUDWWR� GL� SUHVWD]LRQH�G¶RSHUD� LQWHOOHWWXDOH� GL� GXUDWD� DQQXDOH� D� SDUWLUH� GDOOD� GDWD� GL
VWLSXOD]LRQH�DWWHVWDWD�GDO�SURWRFROOR�

/D�VWLSXOD�GHO�FRQWUDWWR�q�FRPXQTXH�VXERUGLQDWD�
� DO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUW����
� DO�PDQLIHVWDUVL�GL�QHFHVVLWj�GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�
� DOOD�GLVSRQLELOLWj�GHOO¶LQWHUHVVDWR�D�VYROJHUH�O¶LQFDULFR�
� DOO¶DFFHUWDPHQWR� GHOO¶DVVHQ]D� GL� VLWXD]LRQL� GL� LQFRPSDWLELOLWj� SUHYLVWH� GDOOD� QRUPDWLYD

YLJHQWH�

,O�&RQVHUYDWRULR�VL�ULVHUYD�OD�IDFROWj�GL�SURURJDUH��VRVSHQGHUH�R�UHYRFDUH�LO�SUHVHQWH�$YYLVR�R�SDUWH
GL�HVVR��VH�QH�ULOHYDVVH�O¶RSSRUWXQLWj�QHOO¶LQWHUHVVH�GHOO¶,VWLWXWR�

*OL�DWWL�GHOOD�SUHVHQWH�SURFHGXUD�H�LO�FRQWUDWWR�GL�LQFDULFR�VDUDQQR�WUDVPHVVL�DOOD�&RUWH�GHL�&RQWL�SHU
LO�FRQWUROOR�SUHYHQWLYR�GL�OHJLWWLPLWj��LQ�RVVHUYDQ]D�D�TXDQWR�GLVSRVWR�GDOO¶DUW����/HJJH������������Q�
���H�GDOO¶DUW�����FRPPD����GHO�'�/����������FRQYHUWLWR�FRQ�PRGLILFKH�QHOOD�/HJJH������������Q�
����



'HFUHWR�GHO�'LUHWWRUH�Q������GHO����������� SDJ��

$L�VHQVL�GHOOD�YLJHQWH�QRUPDWLYD��DUW������'�OJV�����PDU]R�������Q�������VDUDQQR�SXEEOLFDWL�VXO�VLWR
GHO� &RQVHUYDWRULR� L� GDWL� UHODWLYL� DOO¶LQFDULFR� �QRPLQDWLYR� GHO� FROODERUDWRUH�� HVWUHPL� GHO
SURYYHGLPHQWR�GL�FRQIHULPHQWR�
RJJHWWR�GHOO¶LQFDULFR��GXUDWD��FRPSHQVR��L�GDWL�UHODWLYL�DOOR�VYROJLPHQWR�GL�LQFDULFKL�R�OD�WLWRODULWj�GL
FDULFKH� LQ� HQWL� GL� GLULWWR� SULYDWR� UHJRODWL� R� ILQDQ]LDWL� GDOOD� SXEEOLFD� DPPLQLVWUD]LRQH� R� OR
VYROJLPHQWR� GL� DWWLYLWj� SURIHVVLRQDOL��� QRQFKp� LO� FXUULFXOXP� GHO� FROODERUDWRUH�� 7DOL� GDWL� GRYUDQQR
HVVHUH� IRUQLWL� GDO� SUHVWDWRUH� G¶RSHUD� SUHVFHOWR� HQWUR� H� QRQ� ROWUH� LO� WHUPLQH� FRPXQLFDWR
GDOO¶DPPLQLVWUD]LRQH�� GHFRUVR� LQXWLOPHQWH� WDOH� WHUPLQH�� O¶DPPLQLVWUD]LRQH� VL� ULVHUYD� OD� IDFROWj� GL
QRQ�SURFHGHUH�DOOD�VWLSXOD�GHO�FRQWUDWWR�

1RQ�VL�SRWUj�SURFHGHUH�DOOD�VWLSXOD�GHO�FRQWUDWWR�VWHVVR�TXDORUD�LO�VRJJHWWR�HVWHUQR�SUHVFHOWR�DEELD�XQ
UDSSRUWR� GL� FRQLXJLR� R� XQ� JUDGR� GL� SDUHQWHOD� R� GL� DIILQLWj�� ILQR� DO� TXDUWR� JUDGR� FRPSUHVR�� FRQ� LO
'LUHWWRUH��LO�3UHVLGHQWH�R�XQ�FRPSRQHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��4XDORUD�LO�FROODERUDWRUH
LQGLYLGXDWR�VLD�GLSHQGHQWH�GL�DOWUD�DPPLQLVWUD]LRQH�SXEEOLFD�VRJJHWWR�DO�UHJLPH�GL�DXWRUL]]D]LRQH�GL
FXL� DOO¶DUW�� ���� '�/JV�� ��� PDU]R� ������ Q�� ����� GRYUj� SUHVHQWDUH� O¶DXWRUL]]D]LRQH
GHOO¶DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D�SULPD�GL�VWLSXODUH�LO�FRQWUDWWR�

,O�FRQWUDWWR�QRQ�Gj� OXRJR�D�GLULWWL� LQ�RUGLQH�DOO¶DFFHVVR�QHL� UXROL�GHO�&RQVHUYDWRULR��/
LQFDULFR�QRQ
SRWUj�HVVHUH�FRQIHULWR�D�VWXGHQWL�LVFULWWL�D�XQ�TXDOVLDVL�FRUVR�GHO�&RQVHUYDWRULR�GL�0RGHQD��4XDORUD
YHQJD�PHQR� OD� QHFHVVLWj�� OD� FRQYHQLHQ]D� R� O¶RSSRUWXQLWj�� LO� &RQVHUYDWRULR� SXz� QRQ� SURFHGHUH� DO
FRQIHULPHQWR�GHOO¶LQFDULFR�R�DO�UHFHVVR�GHOOR�VWHVVR��DL�VHQVL�GHOO¶DUW�������GHO�&RGLFH�&LYLOH�

$UWLFROR���±�5HVSRQVDELOH�GHO�SURFHGLPHQWR
5HVSRQVDELOH�GHO�SURFHGLPHQWR�DL�VHQVL�GHOOD�OHJJH����������q�LO�'LUHWWRUH�GHO�&RQVHUYDWRULR��2JQL
FDQGLGDWR�GRYUj�VRWWRVFULYHUH�O¶DOOHJDWD�LQIRUPDWLYD�VXO�WUDWWDPHQWR�H�DOOHJDUOD�DJOL�DWWL�GHO�SUHVHQWH
EDQGR�

$UWLFROR���±�7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
,O�&RQVHUYDWRULR�VL�LPSHJQD�D�ULVSHWWDUH�LO�FDUDWWHUH�ULVHUYDWR�GHOOH�LQIRUPD]LRQL�IRUQLWH�GDL�FDQGLGDWL
H� D� WUDWWDUH� WXWWL� L� GDWL� VROR� SHU� OH� ILQDOLWj� FRQQHVVH� H� VWUXPHQWDOL� DOOD� SURFHGXUD� VHOHWWLYD� HG� DOOD
HYHQWXDOH�VWLSXOD�H�JHVWLRQH�GHO�FRQWUDWWR�

$L�VHQVL�GHOO
DUWLFROR����GHO�5HJRODPHQWR�8(�����������VL�UHQGH�QRWR�FKH�L�GDWL�SHUVRQDOL�IRUQLWL�GDL
FDQGLGDWL�VRQR�UDFFROWL�SUHVVR�O
8IILFLR�GL�6HJUHWHULD�GL�GLUH]LRQH�GHO�&RQVHUYDWRULR�SHU�OH�ILQDOLWj�GL
JHVWLRQH� GHO� FRQFRUVR� H� VDUDQQR� WUDWWDWL� PDQXDOPHQWH� H� FRQ� PRGDOLWj� LQIRUPDWLFD�� DQFKH
VXFFHVVLYDPHQWH�DOO
HYHQWXDOH�LQVWDXUD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��SHU�OH�ILQDOLWj�LQHUHQWL�OD�JHVWLRQH
GHO� UDSSRUWR� GL� ODYRUR� PHGHVLPR�� ,O� FRQIHULPHQWR� GHL� SUHGHWWL� GDWL� q� REEOLJDWRULR� DO� ILQH� GHOOD
YDOXWD]LRQH� GHL� UHTXLVLWL� GL� SDUWHFLSD]LRQH� DO� FRQFRUVR�� SHQD� O
HVFOXVLRQH� GDOOD� SURFHGXUD
FRQFRUVXDOH�� /µLQWHUHVVDWR� JRGH� GHL� GLULWWL� GL� FXL� DO� 5HJRODPHQWR� 8(� ��������� FRQ� SDUWLFRODUH
ULJXDUGR� DOO¶DJJLRUQDPHQWR�� DOOD� UHWWLILFD�� DOO¶LQWHJUD]LRQH� GHL� GDWL� H� DOOD� ORUR� FDQFHOOD]LRQH�
WUDVIRUPD]LRQH�LQ�IRUPD�DQRQLPD�H�EORFFR��,QROWUH��SRWUj�RSSRUVL�SHU�PRWLYL�OHJLWWLPL�DO�WUDWWDPHQWR
GHL�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDQR�

/¶LQWHUHVVDWR�SHU�O¶HVHUFL]LR�GL�GHWWL�GLULWWL�SRWUj�ULYROJHUVL�DO�'LUHWWRUH�$PPLQLVWUDWLYR�LQ�TXDOLWj�GL
³5HVSRQVDELOH´�SUR�WHPSRUH�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

$UWLFROR����±�&ODXVROD�GL�VDOYDJXDUGLD�
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�VL�ID�ULIHULPHQWR�DOOH�QRUPH�YLJHQWL�LQ�PDWHULD�
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$UW�������&XVWRGLD�WLWROL�LQYLDWL
'HFRUVL�����JLRUQL�GDOOD�GDWD�GHO�GHFUHWR�GL�DSSURYD]LRQH�GHJOL�DWWL�LO�&RQVHUYDWRULR�QRQ�DVVXPH�SL�
DOFXQD� UHVSRQVDELOLWj� SHU� OD� FXVWRGLD� GHOOD� GRFXPHQWD]LRQH� LQYLDWD�� /
HYHQWXDOH� RQHUH� HFRQRPLFR
GHULYDQWH�GDOOD�UHVWLWX]LRQH�GHOOD�GRFXPHQWD]LRQH�SURGRWWD�VDUj�D�FDULFR�GHO�ULFKLHGHQWH�
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