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,Q�HVHFX]LRQH�GHL�VHJXHQWL�DWWL��
�� GHOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q�����GHO� ������������ DYHQWH� DG�RJJHWWR� ³$SSURYD]LRQH�

GHO� 3LDQR� 6WUDOFLR� GHOOH� DOLHQD]LRQL� LPPRELOLDUL� ���������� HG� DXWRUL]]D]LRQH� DOO¶DOLHQD]LRQH�
GHOO¶H[�HGLILFLR�VFRODVWLFR�LQ�/RF��&DVWDJQHWR´�FRQ�OD�TXDOH��WUD�O¶DOWUR����
D�� q� VWDWD� SUHYLVWD� O¶DOLHQD]LRQH� GHOO¶XQLWj� LPPRELOLDUH�� VLWD� LQ� YLD� &DVWDJQHWR� Q�� ��� LQ� /RF��
&DVWDJQHWR�LQ�&RPXQH�GL�5DPLVHWR��FDWDVWDOPHQWH�LQGLYLGXDWD�DO�)J�����SDUWLFHOOD������
E�� q� VWDWD� PRGLILFDWD� OD� GHVWLQD]LRQH� XUEDQLVWLFD� GHOO¶LPPRELOH� ULVSHWWR� DO� 3LDQR� 5HJRODWRUH�
YLJHQWH�PHQWUH�ULVXOWD�FRQIRUPH�DO� �3LDQR�6WUXWWXUDOH�&RPXQDOH�DGRWWDWR�FRQ�GHOLEHUD]LRQH�GHO�
&RQVLJOLR�GHOO¶8QLRQH�Q�����GHO�������������FRPH�PHJOLR�VSHFLILFDWR�TXL�GL�VHJXLWR��

��QHO�3LDQR�5HJRODWRUH�*HQHUDOH��O¶LPPRELOH�YLHQH�VRWWRSRVWR�DOOD�GLVFLSOLQD�XUEDQLVWLFD�GL�FXL�
DOO¶DUW�� ��� ELV� GHOOH� 1RUPH� 7HFQLFKH� GL� $WWXD]LRQH� GHOOR� VWHVVR� VWUXPHQWR� XUEDQLVWLFR� ±�
³=21$�5(6,'(1=,$/(�',�5,67587785$=,21(�',�7,32�� ³%´´�
��QHO�3LDQR�6WUXWWXUDOH�&RPXQDOH�YLHQH�VRWWRSRVWD�DOOD�GLVFLSOLQD�XUEDQLVWLFD�GL�FXL�DOO¶DUW�����
GHOOH� 1RUPH� 7HFQLFKH� GL� $WWXD]LRQH� GHOOR� VWHVVR� VWUXPHQWR� XUEDQLVWLFR� ³$0%,7,���
&2162/,'$7,�$�35(9$/(17(�'(67,1$=,21(�5(6,'(1=,$/(´��

−� GHWHUPLQD]LRQH� GHO� 5HVSRQVDELOH� GHO� VHUYL]LR� WHFQLFR� GHO� &RPXQH� GL� 5DPLVHWR� Q�� ��� GHO�
�����������DG�RJJHWWR��³$VWD�SXEEOLFD�SHU�O¶DOLHQD]LRQH�GL�Q����LPPRELOH�LQ�/RF��&DVWDJQHWR��
DSSURYD]LRQH�DYYLVR�G¶DVWD�HG�LQGL]LRQH�JDUD´�

�
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�
FKH�LO�JLRUQR�YHQWXQR�GHO�PHVH�GL�RWWREUH�GHOO
DQQR�GXHPLODRWWR�DOOH�RUH�������SUHVVR�OD�5HVLGHQ]D�
0XQLFLSDOH�GLQDQ]L�DO�5HVSRQVDELOH�GHO�6HUYL]LR�7HFQLFR�H�3DWULPRQLR�,QJ��/DXUD�)HOLFL�DYUj�OXRJR�
XQ
DVWD�SXEEOLFD�SHU�OD�YHQGLWD�GL�XQ�LPPRELOH�LQ�SURSULHWj�GHO�&RPXQH�GL�5DPLVHWR�LGHQWLILFDWR�DO�
1�&�(�8��GHO�&RPXQH�GL�5DPLVHWR�FRPH�VHJXH��
�
�� LPPRELOH�YLD�&DVWDJQHWR�Q������� )J�����PDSSDOH�����
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/¶LPPRELOH�YHUUj�YHQGXWR�D�FRUSR�H�QRQ�D�PLVXUD��QHOOR�VWDWR�GL�IDWWR�H�GL�GLULWWR�LQ�FXL�VL�WURYD��FRQ�
WXWWL�L�GLULWWL�H�JOL�RQHUL�FKH�QH�GHULYDQR��FRQ�DGHUHQ]H��SHUWLQHQ]H��VRYUDVWDQ]H��LQILVVL��VHPLILVVL��FRQ�
VHUYLW��DWWLYH�H�SDVVLYH�VH�HG�LQ�TXDQWR�DEELDQR�GLULWWR�GL�HVLVWHUH��
�
&RQ�O¶DOLHQD]LRQH�GHOO¶LPPRELOH�YLHQH�FHGXWR�DOO¶DJJLXGLFDWDULR�GHILQLWLYR�LO�FRQWUDWWR�GL�ORFD]LRQH�
DWWLYD� WUD� LO� &RPXQH� GL� 5DPLVHWR� H� OD� VRFLHWj� 7HOHFRP� FRQ� VFDGHQ]D� ����� GHO� ORFDOH� DGLELWR� D�
GHSRVLWR�DWWUH]]DWXUD�GL�FLUFD�P�����SRVWR�QHOOD�SDUWH�UHWURVWDQWH�O¶LPPRELOH�RJJHWWR�GL�YHQGLWD��
$L� VHQVL� GHOO¶DUW�� ����� GHO� &�&�� LO� FHVVLRQDULR� q� WHQXWR� D� ULVSHWWDUH� OD� ORFD]LRQH� DVVXPHQGRVHQH�
O¶REEOLJR�YHUVR�O¶DOLHQDQWH��
�
,O�SRVVHVVR�HG�LO�JRGLPHQWR�VDUDQQR�WUDVPHVVL�DOOD�SDUWH�DJJLXGLFDWDULD�DOO
DWWR�GHO�URJLWR��
�
7XWWH� OH� VSHVH� UHODWLYH� DOO¶DVWD� SXEEOLFD�� RQHUL� ILVFDOL� H� WULEXWL� D� TXDOVLDVL� WLWROR�� HG� DL� URJLWL� GL�
FRPSUDYHQGLWD�VRQR�SRVWH�D�FDULFR�GHJOL�DJJLXGLFDWDUL�GHOO¶XQLWj�LPPRELOLDUH��
�
��� 02'$/,7$
�',�9(1',7$��
�
/
DVWD�VHJXLUj� LO�VLVWHPD�GHOOH�RIIHUWH�VHJUHWH�DL�VHQVL�GHJOL�DUW����� OHWWHUD�F���������H�VHJXHQWL�GHO�
5HJRODPHQWR� VXOOD� FRQWDELOLWj� JHQHUDOH� GHOOR� 6WDWR� DSSURYDWR� FRQ� 5�'�� ���������� Q�� ���� H�
VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� DPPHWWHQGR� HVFOXVLYDPHQWH� RIIHUWH� LQ� DXPHQWR� H� VXOOD�
EDVH� DOWUHVu� GL� TXDQWR� GLVSRVWR� QHO� ³5HJRODPHQWR� SHU� O¶DOLHQD]LRQH� GHJOL� LPPRELOL� GL� SURSULHWj�
FRPXQDOH´�DSSURYDWR�FRQ�DWWR�GL�&�&��Q�����GHO�������������
�
��� ,032572�$�%$6(�'
�$67$��
�
/�
LPSRUWR�D�EDVH�G
DVWD�q�GHWHUPLQDWR�FRPH�VHJXH��
�

�� LPPRELOH��YLD�&DVWDJQHWR�Q������� YDORUH�XQLWDULR�D�FRUSR��¼�����������
�
FRPH� GD� SHUL]LD� GL� VWLPD� GHO� 5HVSRQVDELOH� GHO� 6HUYL]LR� 7HFQLFR� LQJ�� /DXUD� )HOLFL� LQ� GDWD�
������������ROWUH�DOO¶LPSRVL]LRQH�ILVFDOH�FKH�DQGUj�D�VSHFLILFDUVL�LQ�VHGH�GL�URJLWR��,9$�R�LPSRVWD�
GL�UHJLVWUR���
�
���� 5(48,6,7,� (� 02'$/,7$
� ',� 3$57(&,3$=,21(� $//
$67$� (�

692/*,0(172�'(//$�67(66$���
�
3HU� HVVHUH� DPPHVVR� DOO
DVWD� RJQL� DVSLUDQWH� GRYUj� SUHVHQWDUH�� HQWUR� OH� RUH� ������ GHO� JLRUQR�
/81(',¶����2772%5(������XQ�SOLFR��FRQWURILUPDWR�VXL�OHPEL�GL�FKLXVXUD��LQWHVWDWR�DO��&RPXQH�
GL�5DPLVHWR�±�9LD�&DPSRJUDQGH�Q������H�UHFDQWH��ROWUH�DO�QRPH�GHO�PLWWHQWH�H�GHO�GHVWLQDWDULR��OD�
VHJXHQWH�GLFLWXUD��
�

�2IIHUWD�SHU�O
DFTXLVWR�GHOO¶LPPRELOH�VLWR�LQ�YLD�&DVWDJQHWR�Q�����LQ�/RF��&DVWDJQHWR�
JDUD�GL�DVWD�SXEEOLFD�GHO�������������

�
H�FRQWHQHQWH�L�VHJXHQWL�GRFXPHQWL���
�
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��� &DX]LRQH� D� JDUDQ]LD� GHOOD� VRWWRVFUL]LRQH� GHO� URJLWR� GL� FRPSUDYHQGLWD� GHOOD� VRPPD� GL� ¼�
����������
�/D�FDX]LRQH�q�GD�SUHVWDUH�PHGLDQWH�ILGHLXVVLRQH�EDQFDULD�R�DVVLFXUDWLYD�R�PHGLDQWH�DVVHJQR�
FLUFRODUH�QRQ�WUDVIHULELOH�LQWHVWDWR�DOOD�7HVRUHULD�GHO�&RPXQH�GL�5DPLVHWR���
�/D�FDX]LRQH�VDUj�VYLQFRODWD�DXWRPDWLFDPHQWH�GRSR�LO�YHUVDPHQWR�GHOOD�FDSDUUD�SDUL�DO�����
GHOO¶LPSRUWR�GL�DJJLXGLFD]LRQH��
$L�QRQ�DJJLXGLFDWDUL� OD�FDX]LRQH� VDUj� UHVWLWXLWD� VXFFHVVLYDPHQWH�DOO¶DWWR�GL� DJJLXGLFD]LRQH�
GHILQLWLYD��
�

��� &DX]LRQH�D�JDUDQ]LD�GHO�SDJDPHQWR�GHOOH�VSHVH�UHODWLYH�DOO¶DVWD�SXEEOLFD�GHOOD�VRPPD�GL�¼�
����������GD�SUHVWDUH�FRQ�OH�PRGDOLWj�GL�FXL�VRSUD��7DOH�VRPPD��VRJJHWWD�D�FRQJXDJOLR��VDUj�
D�FDULFR�VROR�GHOO¶DJJLXGLFDWDULR�GHOO¶XQLWj� LPPRELOLDUH��DL�QRQ�DJJLXGLFDWDUL� WDOH�FDX]LRQH�
YHUUj�UHVWLWXLWD�VXFFHVVLYDPHQWH�DOO¶DWWR�GL�DJJLXGLFD]LRQH�GHILQLWLYD��

�
��� 'LFKLDUD]LRQH�UHGDWWD�LQ�FDUWD�VHPSOLFH�VRWWRVFULWWD�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUW�����FRPPD�

�� GHO� '�3�5�� ������������ Q�� ����� �RYYHUR� LVWDQ]D� VRWWRVFULWWD� GDOO¶RIIHUHQWH� H� SUHVHQWDWD�
XQLWDPHQWH�D�IRWRFRSLD�QRQ�DXWHQWLFDWD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GHO�VRWWRVFULWWRUH��FRQ�OD�
TXDOH� LO� SDUWHFLSDQWH� DOO
DVWD�GLFKLDUD�GL� DYHU�SUHVR�YLVLRQH�GHOO
XELFD]LRQH�H�GHOOR� VWDWR�GL�
IDWWR�LQ�FXL�VL�WURYD�LO�EHQH�RJJHWWR�GHOO
RIIHUWD��QRQFKp�GL�DFFHWWDUH�OH�FODXVROH�LQGLFDWH�QHO�
SUHVHQWH�EDQGR��VL�YHGD�IDF�VLPLOH�DOOHJDWR���

�
��� 1HO�FDVR�GL�RIIHUWD�SUHVHQWDWD�GD�,PSUHVD�GRYUj�HVVHUH�SURGRWWR��
�
D�� 3HU�OH�LPSUHVH�LQGLYLGXDOL��GLFKLDUD]LRQH�VRVWLWXWLYD�GHO�&HUWLILFDOR�JHQHUDOH�GHO�&DVHOODULR�

*LXGL]LDOH� GHO� WLWRODUH� VRWWRVFULWWD� GDOO¶RIIHUHQWH� H� SUHVHQWDWD� XQLWDPHQWH� D� IRWRFRSLD�QRQ�
DXWHQWLFDWD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GHO�VRWWRVFULWWRUH��

�
E��3HU� OH� VRFLHWj� FRPPHUFLDOL� H� SHU� OH� FRRSHUDWLYH� R� ORUR� FRQVRU]L�� OD� VWHVVD� GLFKLDUD]LRQH��

ULFKLHVWD�SHU� � OH� LPSUHVH� � LQGLYLGXDOL� ULIHULWD�D� WXWWL� L�FRPSRQHQWL�� VH� WUDWWDVL�GL�VRFLHWj� LQ�
QRPH�FROOHWWLYR��D�WXWWL�JOL�DFFRPDQGDWDUL��VH�WUDWWDVL�GL�VRFLHWj�LQ�DFFRPDQGLWD�VHPSOLFH��D�
WXWWL�JOL�DPPLQLVWUDWRUL�PXQLWL�GL�SRWHUL�GL�UDSSUHVHQWDQ]D�SHU�JOL�DOWUL�WLSL�GL�VRFLHWj��

�
F�� 6HPSUH� QHO� FDVR� GL� RIIHUWD� SUHVHQWDWD� GD� LPSUHVD� GRYUj� HVVHUH� SURGRWWD� GLFKLDUD]LRQH� LQ�

FDUWD�VHPSOLFH�GD�FXL�ULVXOWL�O¶LVFUL]LRQH�DOOD�&DPHUD�GL�&RPPHUFLR��,QGXVWULD��$UWLJLDQDWR�
H�$JULFROWXUD��LO�Q��GL�LVFUL]LRQH��OD�GDWD�GL�LVFUL]LRQH�GHOOD�'LWWD��OD�IRUPD�JLXULGLFD�H��QHO�
FDVR�GL�VRFLHWj�GL�SHUVRQD�R�GL�FDSLWDOL��L�GDWL�DQDJUDILFL�GHL�6RFL�$PPLQLVWUDWRUL�PXQLWL�GL�
SRWHUL�GL�UDSSUHVHQWDQ]D���7DOH�GLFKLDUD]LRQH�GRYUj�HVVHUH�FRPSOHWDWD�FRQ�OD�GLFKLDUD]LRQH�
FKH� O¶,PSUHVD�QRQ�VL� WURYL� � LQ� VWDWR�GL� OLTXLGD]LRQH� IDOOLPHQWR�R�FRQFRUGDWR�SUHYHQWLYR�H�
FKH� WDOL� FRQGL]LRQL�QRQ�VL� VLDQR�YHULILFDWH�QHO�TXLQTXHQQLR�SUHFHGHQWH�DQWHULRUH�DOOD�GDWD�
VWDELOLWD��SHU�OD��JDUD��$QFKH�TXHVWD�GLFKLDUD]LRQH�GRYUj�HVVHUH�VRWWRVFULWWD�GDOO¶RIIHUHQWH�H�
SUHVHQWDWD� XQLWDPHQWH� D� IRWRFRSLD� QRQ� DXWHQWLFDWD� GL� XQ� GRFXPHQWR� GL� LGHQWLWj� GHO�
VRWWRVFULWWRUH��

�
��� 2IIHUWD� LQ� DXPHQWR�� QRQ� LQIHULRUH� FRPXQTXH� D� ¼� ���������� H� FRVu� LQ� DXPHQWR� GL� ¼��

���������LQ�¼����������VFULWWD�LQ�FLIUH�H�LQ�OHWWHUH�FRPH�GD�IDF�VLPLOH�DOOHJDWR��VX�FDUWD�OHJDOH�
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GD�¼��������GHELWDPHQWH�VRWWRVFULWWD�LQ�PRGR�OHJJLELOH�GDO�FRQFRUUHQWH�R�GDO�WLWRODUH�R�OHJDOH�
UDSSUHVHQWDQWH�GHOO
LPSUHVD���
7DOH� RIIHUWD� GRYUj� HVVHUH� LQFOXVD� LQ� DSSRVLWD� EXVWD�� VLJLOODWD� H� FRQWURILUPDWD� VXL� OHPEL� GL�
FKLXVXUD�UHFDQWH�OD�GLFLWXUD���³2IIHUWD�SHU�O
DFTXLVWR�GHOO¶LPPRELOH�GL�9LD�&DVWDJQHWR�Q�����
LQ�/RF��&DVWDJQHWR� �� JDUD� GL� DVWD� SXEEOLFD� GHO� ����������´� HG� LQVHULWD� QHO� SOLFR� GL� FXL� LQ�
SUHFHGHQ]D���

�
�
���� (6&/86,21(��$99(57(1=(��
�
5HVWD�LQWHVR�FKH���
�
��� LO�UHFDSLWR�GHO�SLHJR�ULPDQH�DG�HVFOXVLYR�ULVFKLR�GHO�PLWWHQWH�RYH��SHU�TXDOVLDVL�PRWLYR���OR�VWHVVR�

QRQ�JLXQJD�D�GHVWLQD]LRQH�LQ�WHPSR�XWLOH��WUDVFRUVR�LO�WHUPLQH�ILVVDWR�QHO�EDQGR�GL�JDUD��QRQ�VDUj�
ULWHQXWD� YDOLGD� DOFXQD� DOWUD� RIIHUWD�� DQFKH� VH� VRVWLWXWLYD� R� LQWHJUDWLYD� GL� RIIHUWD� SHUYHQXWD� QHL�
WHUPLQL��

�
��� QRQ�VRQR�DPPHVVH� OH�RIIHUWH�FRQGL]LRQDWH�H�TXHOOH�HVSUHVVH� LQ�PRGR�LQGHWHUPLQDWR��,Q�FDVR�GL�

GLVFRUGDQ]D� WUD� OD� VRPPD� LQGLFDWD� LQ� FLIUD� D� TXHOOD� LQGLFDWD� LQ� OHWWHUH� q� ULWHQXWD� YDOLGD� TXHOOD�
LQGLFDWD�LQ�OHWWHUH���

�
��� QRQ� VL� GDUj� FRUVR� DOO
DSHUWXUD� GHO� SOLFR� FKH� ULVXOWL� SHUYHQXWR� GRSR� OH� RUH� ��� GHO� JLRUQR�

������������
,� SOLFKL� GRYUDQQR� SHUYHQLUH�� FRPSDWLELOPHQWH� FRQ� JOL� RUDUL� G
DSHUWXUD� DO� SXEEOLFR� GHJOL� XIILFL�
FRPXQDOL��GLUHWWDPHQWH�RSSXUH�FRQ�TXDOXQTXH�PH]]R�ULWHQXWR�LGRQHR��DOO¶8IILFLR�3URWRFROOR�GHO�
&RPXQH�GL�5DPLVHWR��9LD�&DPSRJUDQGH�Q������HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�FXL�VRSUD��

�
��� QRQ�VL�GDUj�FRUVR�DOO¶DSHUWXUD�GHO�SOLFR�VXO�TXDOH�QRQ�VLD�DSSRVWR� LO�PLWWHQWH�� OD�VFULWWD� UHODWLYD�

DOOD�VSHFLILFD]LRQH�GHOOD�YHQGLWD�RJJHWWR�GHOOD�JDUD�R�QRQ�VLD�FRQWURILUPDWR�VXL�OHPEL�GL�FKLXVXUD��
��
���QRQ�VDUj�DPPHVVD�DOOD�JDUD� O
RIIHUWD�QHO�FDVR�FKH�PDQFKLQR�R� ULVXOWLQR� LQFRPSOHWL� L�GRFXPHQWL�

ULFKLHVWL�SHU� OD�SDUWHFLSD]LRQH�DOOD�JDUD��SDULPHQWL�GHWHUPLQD�O
HVFOXVLRQH�GHOOD�JDUD�LO�IDWWR�FKH�
O
RIIHUWD� QRQ� VLD� FRQWHQXWD� LQ� DSSRVLWD� EXVWD� LQWHUQD� GHELWDPHQWH� VLJLOODWD� H� FRQWURILUPDWD� VXL�
OHPEL� GL� FKLXVXUD� H� UHFDQWH� O
LQGLFD]LRQH� GHO� PLWWHQWH� H� O
RJJHWWR� GHOOD� JDUD�� ,Q� TXHVWR� FDVR�
O
RIIHUWD�� VLJLOODWD� H� GHELWDPHQWH� FRQWURILUPDWD� GDO� 5HVSRQVDELOH� GHO� 6HUYL]LR� FRQ� LQGLFDWH� OH�
LUUHJRODULWj��FKH�VDUDQQR�SXUH�ULSRUWDWH�QHO�YHUEDOH�GL�JDUD��ULPDQH�DFTXLVLWD�DJOL�DWWL�GHOOD�JDUD��

�
�� QRQ� VRQR� DOWUHVu� DPPHVVH� OH� RIIHUWH� FKH� UHFDQR� DEUDVLRQL� R� FRUUH]LRQL� QRQ� FRQWURILUPDWH�

QHOO
LQGLFD]LRQH�GHO�SUH]]R�RIIHUWR���
�
�� YHUUDQQR�HVFOXVL�GDOOD�JDUD�L�FRQFRUUHQWL�QRQ�LQ�SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL���
�
�� YHUUDQQR�HVFOXVH�GDOOD�JDUD�TXHOOH�LPSUHVH�SHU�OH�TXDOL�ULVXOWL�GDOOD�'LFKLDUD]LRQH�VRVWLWXWLYD��FKH�

VL�WURYLQR�LQ�VWDWR�GL�IDOOLPHQWR��GL�OLTXLGD]LRQH�R�GL�FRQFRUGDWR��R�FKH�GHWWH�SURFHGXUH�VL�VLDQR�
YHULILFDWH�QHO�TXLQTXHQQLR�DQWHULRUH�DOOD�GDWD�VWDELOLWD�SHU�OD�JDUD��

�
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�� QRQ� VRQR� DPPHVVH� RIIHUWH� LQ� GLPLQX]LRQH� R� FKH� SUHVHQWLQR� XQ� DXPHQWR� LQIHULRUH� D� TXDQWR�
SUHYLVWR�QHO�SXQWR����GHO�SUHFHGHQWH�DUW�����

�
�� LQ�FDVR�GL�RIIHUWH�XJXDOL�VL�SURFHGH�DOO
DJJLXGLFD]LRQH�D�QRUPD�GHOO¶DUW����F����GHO�³5HJRODPHQWR�

SHU� O¶DOLHQD]LRQH� GHJOL� LPPRELOL� GL� SURSULHWj� FRPXQDOH´� DSSURYDWR� FRQ� DWWR� GL�&�&�� Q�� ��� GHO�
������������9HUUj� ULFKLHVWR� D�PH]]R� OHWWHUD�5DFFRPDQGDWD�$�5��� D� FKL� KD� IRUPXODWR� OH� RIIHUWH�
XJXDOL�� GL� PLJOLRUDUH� OD� SURSULD� RIIHUWD� HQWUR� XQ� WHUPLQH� SHUHQWRULR� GL� ��� �GLHFL�� JLRUQL�� 2YH�
QHVVXQR�WUDVPHWWD�RIIHUWD�VL�SURFHGH�LQ�VHGXWD�SXEEOLFD�D�VRUWHJJLR���

�
�� OD�GRFXPHQWD]LRQH�QRQ�LQ�UHJROD�FRQ�O
LPSRVWD�GL�EROOR��VDUj�UHJRODUL]]DWD�DL�VHQVL�GHOO
DUW�����GHO�

'�3�5��������������Q�������
�
��� $**,8',&$=,21(��2%%/,*+,�'(//
�$**,8',&$7$5,2�
�
6L�SURFHGHUj�DOO
DJJLXGLFD]LRQH�DQFKH�TXDQGR�VLD�SHUYHQXWD�XQD�VROD�RIIHUWD�YDOLGD��
�
/
DJJLXGLFD]LRQH�YHUUj�HIIHWWXDWD�D�IDYRUH�GHO�FRQFRUUHQWH�FKH�DYUj�SUHVHQWDWR�OD�PLJOLRUH�RIIHUWD��
�
/
DJJLXGLFD]LRQH� q� VXERUGLQDWD� DOOD� YHULILFD� GHL� UHTXLVLWL� SUHYLVWL� GDO� '�3�5�� ��������� Q�� ����
³5HJRODPHQWR� UHFDQWH� QRUPH� SHU� OD� VHPSOLILFD]LRQH� GHL� SURFHGLPHQWL� UHODWLYL� DO� ULODVFLR� GHOOH�
FRPXQLFD]LRQL�H�GHOOH�LQIRUPD]LRQL�DQWLPDILD´��
�
,Q� FDVR� GL� VXVVLVWHQ]D� GL� SURFHGLPHQWL� LQ� FRUVR� R� SURYYHGLPHQWL� GL� FXL� DOOH� FLWDWH� GLVSRVL]LRQL� VL�
SURFHGHUj�DOO
DQQXOODPHQWR�GHOO
DJJLXGLFD]LRQH��
�
'HOOD� JDUD� FKH� VDUj� VYROWD� GLQDQ]L� DOOD� &RPPLVVLRQH� DSSRVLWDPHQWH� QRPLQDWD� YHUUj� UHGDWWR� LO�
UHODWLYR�YHUEDOH�G
DVWD��
�
(QWUR����JLRUQL�GDOO¶DWWR�GL�DSSURYD]LRQH�GHOOD�JUDGXDWRULD�GHILQLWLYD�H�GL�DVVHJQD]LRQH�GHOOH�XQLWj�
LPPRELOLDUL�� LO� 5HVSRQVDELOH� GHO� 3URFHGLPHQWR� SURYYHGHUj� D� FRPXQLFDUH� O¶DVVHJQD]LRQH� DJOL�
LQWHUHVVDWL� L� TXDOL�� QHOO
DUFR� GHL� VXFFHVVLYL� ��� JLRUQL�� GRYUDQQR� SURYYHGHUH� DO� YHUVDPHQWR� GL� XQD�
FDSDUUD�D�IDYRUH�GHOOD�7HVRUHULD�GHO�&RPXQH�GL�5DPLVHWR�SUHVVR�%,323�&$5,5(�6�S�D��±�7HVRUHULD�
(QWL� ±� ,%$1� ,7��:����������������������� G
LPSRUWR� SDUL� DO� ���� GHOO¶LPSRUWR� GL�
DJJLXGLFD]LRQH��
��
$O� YHUVDPHQWR� GHOOD� VXGGHWWD� FDSDUUD� YHUUj� UHVWLWXLWD� OD� FDX]LRQH� LQL]LDOH� SUHVHQWDWD� D� FRUUHGR�
GHOO¶RIIHUWD��
�
(QWUR� ��� JLRUQL� GDO� YHUVDPHQWR� GL� FXL� VRSUD�� LO� VRJJHWWR� DVVHJQDWDULR� q� WHQXWR� DOOD� VWLSXOD]LRQH�
GHOO
DWWR�QRWDULOH�GL�FRPSUDYHQGLWD��
�
,O� VDOGR� �ULPDQHQWH� �����GRYUj� HVVHUH� YHUVDWR�� FRQ� OH� VWHVVH�PRGDOLWj� SUHYLVWH� SHU� LO� YHUVDPHQWR�
GHOOD�FDSDUUD��35,0$�GHOOD�GDWD�ILVVDWD�SHU�OD�VWLSXOD]LRQH�GHO�URJLWR�GL�FRPSUDYHQGLWD���
�
/D�VFHOWD�GHO�1RWDLR�H�WXWWH�OH�VSHVH�QRWDULOL�VRQR�DG�HVFOXVLYR�FDULFR�GHOO
DFTXLUHQWH��
�
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4XDORUD� O
DJJLXGLFDWDULR� QRQ� SURYYHGD� DO� YHUVDPHQWR� GHOOD� FDSDUUD� SDUL� DO� ���� GHO� SUH]]R� GL�
DJJLXGLFD]LRQH��OD�FDX]LRQH�GL�¼����������SUHVWDWD�VDUj�LQFDPHUDWD�H�YHUUj�UHYRFDWD�O
DJJLXGLFD]LRQH�
FRQ� IDFROWj� GL� SURFHGHUH� R� PHQR� DG� XQD� VXFFHVVLYD� DJJLXGLFD]LRQH� VXOOD� EDVH� GHOOD� JUDGXDWRULD�
ULVXOWDQWH� GDOOD� JDUD�� FRQ� ULVHUYD� GL� D]LRQH� OHJDOH� SHU� XOWHULRUL� GDQQL� FDXVDWL� GDOO
LQDGHPSLHQ]D�
VRSUDGHVFULWWD��
�
1HO� FDVR� LQ� FXL� O
DVVHJQDWDULR�� SHU� TXDOXQTXH�PRWLYR�� QRQ� VWLSXOL� LO� URJLWR� GL� FRPSUDYHQGLWD� QHL�
WHUPLQL�SUHYLVWL�R�ULQXQFL�DOO
DVVHJQD]LRQH�GHJOL�LPPRELOL��LO�&RPXQH�DFTXLVLUj�O
LPSRUWR�YHUVDWR�D�
WLWROR�GL�FDSDUUD�H�UHYRFKHUj�O¶DVVHJQD]LRQH��
�
$L� FRQFRUUHQWL� QRQ� DJJLXGLFDWDUL� VDUDQQR� UHVWLWXLWL� HQWUR� ��� JLRUQL� GDOO
DWWR� GL� DJJLXGLFD]LRQH�
GHILQLWLYD�L�GHSRVLWL�FDX]LRQDOL��
�
�
��� '2&80(17$=,21(�7(&1,&$�',�&21&2562�
�
*OL� LQWHUHVVDWL� SRVVRQR� FRQVXOWDUH�� SUHVVR� O
8IILFLR� 7HFQLFR� GHO� &RPXQH� GL� 5DPLVHWR� OD� UHODWLYD�
GRFXPHQWD]LRQH� FKH� SRWUj� HVVHUH� RWWHQXWD� LQ� FRSLD� GLHWUR� YHUVDPHQWR� GHOO
LPSRUWR� GHOOH� UHODWLYH�
VSHVH� GL� ULSURGX]LRQH�� q� SRVVLELOH� RWWHQHUH� LQIRUPD]LRQL� WHOHIRQLFKH� DL� VHJXHQWL� UHFDSLWL�� ±� JHRP��
*LDQQL�0DJJLDOL�WHO���������������
�
)XQJH�GD�UHVSRQVDELOH�GHO�3URFHGLPHQWR� O¶,QJ��/DXUD�)HOLFL��5HVSRQVDELOH�GHO�6HUYL]LR�7HFQLFR�H�
3DWULPRQLR��
�
/¶DYYLVR�G¶DVWD�q�SXEEOLFDWR��$OER�3UHWRULR�&RPXQDOH��$OER�3UHWRULR�GHOO¶8QLRQH�GHL�&RPXQL��GHO�
&RPXQH� GL� &ROODJQD�� GHO� &RPXQH� GL� 9HWWR� G¶(Q]D� H� VLWR� LQWHUQHW� GHOO¶8QLRQH� GHL� &RPXQL��
TXRWLGLDQR�D�GLIIXVLRQH�ORFDOH��
�
�
��� &21',=,21,�',�75$77$0(172�'(,�'$7,�3(5621$/,�
�
,� GDWL� DFTXLVLWL� SHU� OD� SDUWHFLSD]LRQH� VDUDQQR� WUDWWDWL� LQ� FRQIRUPLWj� D� TXDQWR� GLVSRVWR� GDO�
'�/JV����������LQ�PDWHULD�GL�GDWL�SHUVRQDOL�H�QRQ�SRWUDQQR�HVVHUH�FRPXQLFDWL�R�GLIIXVL�D�VRJJHWWL�
HVWHUQL��
�
5DPLVHWR��OL������������
�
�
�

,/�5(63216$%,/(�'(/�352&(',0(172�
�,QJ��/DXUD�)HOLFL��

�
�
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�
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�
�FKH� LO� JLRUQR������������ DOOH�RUH�������SUHVVR� OD� UHVLGHQ]D�PXQLFLSDOH� DYUj� OXRJR�
XQ¶DVWD� SXEEOLFD� SHU� OD� YHQGLWD� GL� XQD� XQLWj� LPPRELOLDUH� XELFDWD� LQ� &RPXQH� GL�
5DPLVHWR�/RF��&DVWDJQHWR�±�9LD�&DVWDJQHWR�Q�����FRVu�LGHQWLILFDWD��
�
��LPPRELOH�YLD�&DVWDJQHWR�Q�������)J�����PDSSDOH�����
� � � � � ������&DW��%���&O��8�&RQV������5HQGLWD�(XUR����������
�

� ������SUH]]R�D�EDVH�G¶DVWD�FRPSOHVVLYR��¼�����������
�
/¶DVWD� VHJXLUj� LO� VLVWHPD� GHOOH� RIIHUWH� VHJUHWH�� DPPHWWHQGR� VROR� RIIHUWH� PLQLPH� LQ�
DXPHQWR�GL�¼����������H�XOWHULRUL�ULDO]L�GL�¼����������LQ�¼������������
�
/H�RIIHUWH�GRYUDQQR�HVVHUH�SUHVHQWDWH�SUHVVR�O¶8IILFLR�3URWRFROOR�GHO�&RPXQH�GL�
5DPLVHWR�HQWUR�OH�RUH�������GHO�������������
�
,O�%DQGR�LQWHJUDOH�q�SXEEOLFDWR�VXO�VLWR�ZZZ�XQLRQHFRPXQL�UH�LW��
�
,QIRUPD]LRQL�XOWHULRUL�SUHVVR�8IILFLR�7HFQLFR���
�
�
5DPLVHWR��Ou������������
�
� � � � � � ,/�5(63216$%,/(�'(/�352&(',0(172�
� � � � � � � ����������,QJ��/DXUD�)HOLFL�
�
�
�
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6SHWW�OH�
&2081(�',�5$0,6(72�
9,$�&$032*5$1'(�1�����
������5$0,6(72��5(��

�
�
$OO
DWWHQ]LRQH�GHO�5HVSRQVDELOH�GHO�6HUYL]LR�7HFQLFR�H�3DWULPRQLR�
�
�
2JJHWWR�� 5LFKLHVWD� GL� DVVHJQD]LRQH� GL� Q�� �� XQLWj� LPPRELOLDUH� XELFDWD� LQ� &RPXQH� GL�

5DPLVHWR�/RF��&DVWDJQHWR�YLD�&DVWDJQHWR�Q������
�
,O�,�VRWWRVFULWWR�L��DYHQGR�SUHVR�DWWR�GHOO
DYYHQXWD�SXEEOLFD]LRQH�GHO�EDQGR�SHU� O
DVVHJQD]LRQH�GHOO¶XQLWj�
LPPRELOLDUH� SRVWD� LQ� &RPXQH� GL� 5DPLVHWR� /RF�� &DVWDJQHWR� YLD� &DVWDJQHWR� Q�� ���� DL� VHQVL� GHOOD�
'HWHUPLQD]LRQH�GHO�5HVSRQVDELOH�GHO�6HUYL]LR�7HFQLFR�Q�����LQ�GDWD�������������FRQ�OD�SUHVHQWH�

�
&+,('(�212�

�
G
HVVHUH�LQVHULWR�QHOOD�JUDGXDWRULD�G¶DVVHJQD]LRQH�GHOO¶XQLWj�LPPRELOLDUH�GL�FXL�DO�SUHVHQWH�EDQGR��
�

'$7,�'(/�5,&+,('(17(�
�QHO�FDVR�GL�SHUVRQD�ILVLFD��

�
FRJQRPH� H� QRPH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
UHVLGHQ]D��YLD�H�QXPHUR�FLYLFR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
ORFDOLWj�H�SURYLQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
7HO��BBBBBBBBBBBBBBBBBBBBB�)D[�BBBBBBBBBBBBBBBBBB�H�PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

�
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�QHO�FDVR�GL�SHUVRQD�JLXULGLFD��
�
UDJLRQH�VRFLDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
OHJDOH�UDSSUHVHQWDQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
VHGH��YLD�H�QXPHUR�FLYLFR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
ORFDOLWj�H�SURYLQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
7HO��BBBBBBBBBBBBBBBBBBBBB�)D[�BBBBBBBBBBBBBBBBBB�H�PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
,O�,�VRWWRVFULWWR�L��FRPH�VRSUD�PHJOLR�LQGLYLGXDWR�L�

�
',&+,$5$�12�

�
&KH� SDUWHFLSD�QR� DO� SUHVHQWH� EDQGR� DO� ILQH� GL� DFTXLVLUH� OD� SURSULHWj� GHOO¶XQLWj� LPPRELOLDUH� SRVWD� LQ�
&RPXQH�GL�5DPLVHWR�/RF��&DVWDJQHWR�YLD�&DVWDJQHWR�Q�����FRVu�LGHQWLILFDWD��
�



� � �
�

&RPXQH�GL�5DPLVHWR��YLD�&DPSRJUDQGH�������������5DPLVHWR��5(��
7HO����������������)D[�������������&)�3,�������������
ZZZ�XQLRQHFRPXQL�UH�LW�����UDPLVHWR#FRPXQH�UDPLVHWR�UH�LW� �
�
� � �
�
�

�

�ZZZ�SDUFRDSSHQQLQR�LW�
�

�� ,PPRELOH�9LD�&DVWDJQHWR�Q��������)J�����PDSSDOH�����
� � � � � �������&DW��%���&O��8�&RQV������5HQGLWD�(XUR����������

� � SUH]]R�D�EDVH�G¶DVWD��¼�����������
�
'LFKLDUD�QR�DOWUHVu��
⇒� 'L� DYHUH� SUHVR� YLVLRQH� LQWHJUDOH� GHO� EDQGR� LQHUHQWH� DOOD� YHQGLWD� GHOO¶XQLWj� LPPRELOLDUH� H��

FRQVHJXHQWHPHQWH��GL�DFFHWWDUOR�LQ�RJQL�VXD�SDUWH�FRQ�WXWWH�OH�FODXVROH��QHVVXQD�HVFOXVD���
�
⇒� 'L�DYHUH�SUHVR�YLVLRQH��GLUHWWDPHQWH�VXO�SRVWR��GHOO¶XQLWj�LPPRELOLDUH�LQ�RJJHWWR��
�
,O�,�VRWWRVFULWWR�L�q�VRQR�SRL�D�FRQRVFHQ]D�FKH�OD�SUHVHQWH�QRQ�FRVWLWXLVFH�DVVHJQD]LRQH�GHOO¶DOORJJLR�PD�
VROR�GL�IRUPDOH�ULFKLHVWD�DOOD�TXDOH�IDUj�VHJXLWR�LVWUXWWRULD�FRPXQDOH�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL��WHPSL�H�
OLPLWL�LPSRVWL�GDO�EDQGR�DSSURYDWR��
�
6L� HVRQHUD� ILQ� GD� RUD� LO� &RPXQH� GL� 5DPLVHWR� GD� TXDOXQTXH� UHVSRQVDELOLWj� LQ� FDVR� GL� PDQFDWD�
DVVHJQD]LRQH�GHOO¶LPPRELOH��
�
BBBBBBBBBBBBBBBBBBBBBBBB��Ou�BBBBBBBBBBBBBBBBB�
�
�

,Q�IHGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
'D�FRPSLODUH�LQ�FDVR�GL�SL��ULFKLHGHQWL��
�

'$7,�'(/�5,&+,('(17(�
�QHO�FDVR�GL�SHUVRQD�ILVLFD��

�
FRJQRPH� H� QRPH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
UHVLGHQ]D��YLD�H�QXPHUR�FLYLFR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
ORFDOLWj�H�SURYLQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
7HO��BBBBBBBBBBBBBBBBBBBBB�)D[�BBBBBBBBBBBBBBBBBB�H�PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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�QHO�FDVR�GL�SHUVRQD�JLXULGLFD��
�
UDJLRQH�VRFLDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
OHJDOH�UDSSUHVHQWDQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
VHGH��YLD�H�QXPHUR�FLYLFR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
ORFDOLWj�H�SURYLQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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SHU� O¶DOLHQD]LRQH� GL� XQD� XQLWj� LPPRELOLDUH� LQ� &RPXQH� GL� 5DPLVHWR� /RF�� &DVWDJQHWR� 9LD�
&DVWDJQHWR�Q�����
�
�
,O�,�VRWWRVFULWWR�L��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
DYHQGR�LQROWUDWR�ULFKLHVWD�GL�DVVHJQD]LRQH�GHOO¶XQLWj�LPPRELOLDUH�LQ�&RPXQH�GL�5DPLVHWR�/RF��&DVWDJQHWR�
9LD�&DVWDJQHWR�Q�����
�
�

2))5(�2))5212�
�
6XO�SUH]]R�SRVWR�D�EDVH�G¶DVWD�SDUL�D��EDUUDUH�OD�FDVHOOD�LQWHUHVVDWD���
(XUR�����������D�FRUSR�SHU�O¶LPPRELOH�LQ�RJJHWWR�
OD� VRPPD� GL� ULDO]R� SDUL� D� �LPSRUWR� LQ� FLIUH�BBBBBBBBBBBBBBBBBBBBBBBBBBB� GLFRQVu� �LPSRUWR� LQ�
OHWWHUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
GHWHUPLQDQWH� LO� SUH]]R� ILQDOH� GL� FHVVLRQH� SDUL� D� �LPSRUWR� LQ� FLIUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
GLFRQVu��LPSRUWR�LQ�OHWWHUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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