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< *DUPLQ /WG R VXH DIILOLDWH

7XWWL L GLULWWL ULVHUYDWL $L VHQVL GHOOH QRUPH VXO FRS\ULJKW QRQ g FRQVHQWLWR FRSLDU
GL PRGLILFDUH R PLJOLRUDUH L SURGRWWL H GL DSSRUWDUH PRGLILFKH DO FRQWHQXWR GHO SUHVH
Z72Z JDUPS®@@WRPL DWWXDOL DJIJILRUQDPHQWL H XOWHULRUL LQIRUPD]JLRQL VXOO XVR GHO SURGRWWR

*DUPLE® ORIJRCRUBKQUWRQR PDUFKL GL *DUPLQ /WG R VRFLHW,] D FIMDLLYDHAKD -SRAMHIBE G/ WALIREDWIIL G DO L 6 W D \
&OHDUDWPLQ &RDDMHLIFQVE['SIUHAVLNQ 4 X I FOFG RP B S RIMK 6F RGHEAK BDW FSMRIQR PDUFKL GL *DUPLQ /WG R GHOO
PDUFKL QRQ g FRQVHQWLWR VHQ]D FRQVHQVR HVSOLFLWR GD SDUWH GL *DUPLQ

,O PDUFK%RBK7RXWMRIBR GL SURSULHW] GL %OXHWRRWK 6,* ,QF HO(HIORUR MVIFOGIR$P UWE GL “DRIPR P
GHOOD 1DWLRQDO 0D U IPQ IR {BGIFOVORQR FAL BYRRF VR BRRAIXYREQ B UFKIBR U JILVWUBWR X6Q BDUEXVY R 6B Gl
‘L )L $OOLDQFH QERIBSRQ PWUFRLR UHJLVWUDWR GL OLFURVRIW &RUSRUDWLRQ QHJOL 6WDWL 8QLWL H L
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6RPPDULR 0DSSH VXSSRUWDWH
O0DSSH *DUPLQ 4XLFNGUDZ &RQWRXUV

,QWURGX]LRQH 3HUVRQDOL]]JD]JLRQH GHOOD FDUWRJUDILD F
9LVWD DQWHULRUH GL (&+20$3 8+ AXLFNGUDZ &RQWRXUV
7DVWL GHO GLVSRVLWLYR $JILXQWD GL XQYHWLFKHWWD D XQD PDSSD
9LVWD GHO FRQQHWWRUH (&+20%$3 8+'" &RQWRXUV
9LVWD DQWHULRUH GL (&+20$3 8+ *DUPLQ 4XLFNGUDZ &RPPXQLW\
7DVWL GHO GLVSRVLWLYR &RQQHVVLRQH DOOD FRPPXQLW\ *DUPLQ 4
$VVHIQDUH XQ WDVWR GL VFHOWD UDSLGFWLYH&DSWDLQ
9LVWD GHL FRQQHWWRUL (&+20%$3 8+ &RQQHVVLRQH DOOD FRPPXQLW\ *DUPLQ 4
6XJJHULPHQWL H FROOHJDPHQWL &RQQHFW
'RZQORDG GHL PDQXDOL GDO :HE ,PSRVWD]LRQL *DUPLQ 4XLFNGUDZ &RQWRXL
&HQWUR DVVLVWHQID *DUPLQ DYLJDUH FRQ XQ FKDUWSORWWHU

JQVHULPHQWR GHOOH VFKHGH GL PHPRUL VL IDILROM
$FTXLVL]ILRQH GHO VHJQDOH VDWHOOLWDH\PIj\?\;%gg]féQELDVH VXoob Q JLRQ

6HOH]LRQDUH O RULJLQH GHL GDWL *36 ¢ yFDUH XQD GHVWLQD]LRQH LQ EDVH DO
3HUVRQDOL]]D]JLRQH GHO FKDUWSORWWEHIOLHUH XQD GHVWLQD]LRQH PHGLDQW
3HUVRQDOL]]DUH OD VFKHUPDWD SULQFLSI®HYLJID]LRQH

BHUVRQDOL]]DJLRQH GHOOH SDJLQH &HUFDUH VHUYL]L QDXWLFL

&UHD]LRQH GL XQD SDJLQD 1XRYD FRPELQOIGRR QB FR® VHIXLUH XQD URWWD XWLOL

(&+20%$3 8+ D

&UHD]LRQH GL XQD SDJLQD 1XRYD FRPELQPWIHRIQHRFPBRYUH OD QDYLJD]LRQH

(&+20%$3 8+ :D\SRLQW

SBHUVRQDOL]]D]JLRQH GHL GDWL RYHUOD\ &UHD]LRQH GL XQ ZD\SRLQW QHOOD SRVL]
,PSRVWDUH LO WLSR GL LPEDUFD]JLRQH &UHD]JLRQH GL XQ ZD\SRLQW LQ XQ DOWUD
5HJROD]JLRQH GHOOD UHWURLOOXPLQD]JLRRQHRQWUDVVHIQDUH XQD SRVL]JLRQH 02%
5HIJIRODUH LO PRGR FRORUH BURLH]JLRQH GL XQ ZD\SRLQW
&DPELDUH O LPPDJLQH GL VIRQGR 9LVXDOL]]JDUH O HOHQFR GL WXWWL L zZD\S
$SS $FWLYH&DSWDLQ ORGLILFDUH XQ ZD\SRLQW VDOYDWR
5XROL $FWLYH&DSWDLQ 6SRVWDUH XQ ZD\SRLQW VDOYDWR

"OQWURGX]LRQH DOO DSS $FWLYH&DSWDLQ &HUFDUH H QDYLJDUH YHUVR XQ ZD\SRLQV
$WWLYDJLRQH GHOOH 6PDUW 1RWLILFDWLR(@LPLQDUH XQ ZD\SRLQW R XQD SRVL]JLRQI
$JILRUQDPHQWR VRIZDUH FRQ O DSS $FWL{RDRPHHWXWWL L ZDISRLQW

$JJLRUQDPHQWR GHOOH FDUWRJUDILH FRls@\@o/l\—’l\WLYH&DSWDLg
&UHDJLRQH H QDYLJD]LRQH GL XQD URWWI

&DUWH H YLVXDOL]]D]JLRQL FRUUHQWH

&DUWD GL QDYLJD]JLRQH H ODSSD SHVFD &UHDUH H VDOYDUH XQD URWWD
,QJUDQGLUH H ULGXUUH OD FDUWD 9LVXDOL]]DUH XQ HOHQFR GL URWWH H WL
6FRUUHUH OD FDUWD FRQ L WDVWL ORGLILFDUH XOD URWWD VDOYDWD
6HOH]LRQDUH XQ HOHPHQWR VXOOD FDUWRUHFHUH WQ/V—l%kLQJ*HOXQD URWWD VDOYDW|
GLVSRVLWLYR &HUFDUH H VHIJXLUH LQ SDUDOOHOR XQD |
6LPEROL VXOOD FDUWD (OLPLQDUH XQD URWWD VDOYDWD

OLVXUDUH XQD GLVWDQ]D VXOOD FDUWD (o PLQDUH WXWWH OH URWWH VDOYDWH
&UHD]LRQH GL XQ ZD\SRLQW VXOOD FDYWRR *XLGDQFH

IDYLJDJLRQH YHUVR XQ SXQWR GHOOD PDSSRVWDUH H VHIXLUH XQD URWWD $XWR
9LVXDOL]]JDUH OD SRVLILRQH H OH LQIRURDHR®R G ¥ YDIIHWWR YXRAD $XWR *XL

FDUWD 5HJRODUH XQD URWWD $XWR *XLGDQFH
/LQHD GL SUXD H PDUNHU ,PSRVWDUH XQ DUULYR FRQ RUDULR
&DUWRJUDILH SUHPLXP &RQILIXUD]LRQL GHOOD URWWD $XWR *XL

9LVXDOL]]DUH OH LQIRUPD]LRQL GHOOD; yW@PdRQH GL PDUHD

9LVXDOL]]DUH LPPDJLQL VDWHOOLWDUL WXQQBAGVR & WUDFFH

QDYLJD]LRQH .PSRVWDUH LO FRORUH GHOOD WUDFFLD D
9LVXDOL]]DUH IRWR DHUHH GHL SXQWL GEpguyBYHPHEWR DEELD DWWLYD

6LPEROL SHU L WDUJHW $,6 ORGLILFDUH XQD WUDFFLD VDOYDWD
'LUH]JLRQH H URWWD SURLHWWDWD GHL RGN G & POVWLHRWID Lo XQD URWWD
$WWLYDUH XQ WDUJHW SHU XQ LPEDUFD],BRQ@HD®WA H VHIXLUH XQD WUDFFLD VDOYD
9LVXDOL]]JDUH O HOHQFR GHL WDUJHW $,655HY RARYED WUDFFLD VDOYDWD
,PSRVWDUH O DOODUPH GL JRQD VLFXUD (0oLPLQDUH WXWWH OH WUDFFH VDOYDWH

$XVLOL $,6 DOOD QDYLJD]LRQH &RPH ULWUDFFLDUH OD WUDFFLD DWWLYD

6HJQDOL GL HPHUJHQ]D $,6 &DQFHOODUH OD WUDFFLD DWWLYD

'LVDWWLYDUH OD ULFHJLRQH GHL GDWL $sfywLUH OD PHPRULD GHO UHJLVWUR WUTL
OHQX &DUWD UHJLVWUD]LRQH

/LYHOOL FDUWD &RQILIJIXUDUH O LQWHUYDOOR GL UHJLVWU

,PSRVWD]LRQL )LVK (\H ' WUDEFELD
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&RQILQL 5HJROD]LRQH GHOO DQJROR GL YLVXDOL]]
&UHD]LRQH GL XQ FRQILQH OLYHOOR ]RRP
&RQYHUVLRQH GL XQD URWWD LQ XQ FRQ3HQROD]LRQH GHOOD YHORFLWj GL VFDQVI
&RQYHUVLRQH GL XQD WUDFFLD LQ XQ FRGIQRHKHOO HFRVFDQGDJOLR /LYH9 )RUZD

ORGLILFD GL XQ FRQILQH ,PSRVWD]LRQL VXOO DVSHWWR GL /LYH9- I
,PSRVWD]LRQH GL XQ DOODUPH GL FRQILOASRVWD]LRQL VXOO DVSHWWR GL 5HDO9-
(OLPLQD]LRQH GL XQ FRQILQH /ILYH6FRSH H SBURVSHWWLYD 6RQDU

(OLPLQDUH WXWWL L ZD\SRLQW OH WUDFF&RQH JXRVDWR @ H. GHRQOL B E RVMFOOBDU O LR /L
&DUDWWHULVWLFKH GHOOD QDYLJD]LRYHRFWWpHYD

PSRVWDUH LO WLSR GL LPEDUFD]LRQH ,PSRVWD]LRQL UHODWLYH DOO DVSHWWR ¢
EHJIDWH 3URVSHWWLYD

6WDUWLQJ /LQH *XLGDQFH ,PSRVWD]LRQL GL LQVWDOOD]LRQH GHO W

,PSRVWD]LRQH GHO 7LPHU UHJDWD $XWRSLORWD

,PSRVWDUH OD GLVWDQ]D WUD OD SUXZRQOLDRWMHQRQH DEXWRSLORWD
,PSRVWD]LRQL GHOOH OD\OLQH 6FKHUPDWD $XWRSLORWD

,PSRVWD]LRQH GHOO RIIVHW GHOOD FKLJOEBJRODUH O LQFUHPHQWR GHOOD FRUUH]L
)XQ]JLRQDPHQWR GHOO DXWRSLORWD SHU LRADGIFD]LRQL D YHOD

ODQWHQLPHQWR YHQWR ,PSRVWDUH LO *DLQ 7LPRQH
9LUDWD H VWUDPEDWD 6HOH]LRQH GHOOD VRUJHQWH +'* SUHIHUL
JLVKILQGHU HFRVFDQGDJOLR $WWLYDUH O DXWRSLORWD

"QWHUURPSHUH OD WUDVPLVVLRQH GHOO’HERGENbLAESEVHVDWL

ORGLILFDUH OD SDJLQD (FRVFDQGDJOLR SHJXLUHR LO SHUFRUVR ,QYHUWL URWWD

3DJLOD HFRVFDOGDJOLR 7UDGLILRQDOH +PSRVWDUH H VHIXLUH LO SHUFRUVR FLUF
9LVXDOL]]D]JLRQH GHOO HFRVFDQGDJOLR ‘5 38 MPYS B! YRJEEHH XQ SHUFRUVR D L.

9LVXDOL]]D]JLRQH HFRVFDQGDJOLR D ]RR@'&JLMWJRL% SHUFRUVR ODQRYUD GL :LOOL
9LVWD HERVEDOGDJOLR *DUPLQ &0HDUg. HOHFRPDQGR GHOO DXWRSLORWD 5HDFWRL

9LVWD HFRVEFDOGDJOLR *DUPLQ 6LGHo-& $VVRFLDILRQH GHO WHOHFRPDQGR GHOO |
7HFQRORJLD GL VFDQVLRQH 6LGH9- FKDUWSORWWHU

3DQRSWL[3DILOH HFRVFDQGDJOLR ORGLILFD GHOOH IXQJLRQL GHL WDVWL D]L
3DJLQD HFRVFDQGDJOLR /LYH9. VRWWR ©GHOO DXWRSLORWD SHDFWRU
3DJLOD HFRVFDQGDJOLR /LYH9 DYDQW&RQWUROOR GHO 7UROOLQJ ORWRU )RU
3DJLQD HFRVFDQGDJOLR 5HDO9 ' DYD@WQQHVVLRQH D XQ 7UROOLQJ ORWRU
3DJLQD HFRVFDQGDJOLR 5HDO9+ ' 'RZQ$JIJLXQWD GHL FRPDQGL GHO 7UROOLQJ ORW
3DJLQD HFRVFDQGDJOLR &URQRORJLD 5H®DBUD GL FRQWUROOR GHO WUROOLQJ PR

3DJLQH HFRVFDQGDJOLR )URQWZ9- ,PSRVWD]LRQL GHO WUROOLQJ PRWRU
9LVWD HFRVFDQGDJOLR 3DQRSWL[ /LYH6RBR/SYHJIQD]LRQH GL XQD VFHOWD UDSLGD Dl
JODVKHU GHO WUROOLQJ PRWRU

&ROOHJIJDPHQWL UDSLGL DOOD SDJLQD )OSVMB®HBEUD]LRQH GHOOD EXVVROD GHO WUR
6HOH]LRQH GHO WLSR GL WUDVGXWWRUH ,PSRVWD]JLRQH GHOO RIIVHW GHOOD SUXD

&DOLEUD]LRQH GHOOD EXVVROD '6& 'LILWDO 6HOHFWLYH &DOOLQJ
6HOHILRQDUH XQ RULJLQH GDWL GHOO HERWLRRGAMWRU H IXQILRQDOLWj GHOOD UD

S5LQRPLQDUH XQ RULJLQH GDWL GHOO )—%:: \MEPBﬁ%%%LEHO "6 &
F e

&UHDUH XQ ZD\SRLQW QHOOD VFKHUPDW OHBI\—IIE $EDJOLR
E
X

OHWWHUH LQ SDXVD OD OHWWXUD GHOO HRRVKPAE PR 0 HOHOFR 64
OLVXUDUH OD GLVWDQ]D VXOOD VFKHUPDWD; (FRWFDRYERIY ERQWDWWR '6&

F
1§
9LVXDOL]]JDUH OD FURQRORJLD GHOO HFPS\UEFQ'(})L O FKLDPDWH GL HPHUJHOQ]D

&RQGLYLGHUH L GDWL GHOO HFRVFDQGDJOLRy| jDUH YHUVR XQ LPEDUFD]LRQH LQ HP
5HIJIRODUH LO OLYHOOR GL GHWWDJOLR 7JUDFFLDPHQWR GHOOD SRVL]LRQH

5HJRODUH O LQWHQVLWj GHO FRORUH 9LVXDOL]]DUH XQ UDSSRUWR SRVL]LRQH

SHIJLVWUD]LRQL HFRVFDQGDJOLR 1DYLJDUH YHUVR XQ LPEDUFD]LRQH DJJIDQ

5HIJLVWUD]LRQH GHL GDWL GHOO HFRVFD PRIk D\SRLOW DOOD SRVL]LRQH GHOO
, QWHUURPSHUH OD UHJLVWUD]LRQH GHO@ Hip \ﬁFLIB%DJO?_R

(OLPLQDUH XQD UHJLVWUD]LRQH HFRVFD PEREDUH oOH LQIRUPD]LRQL GL XQD FKL

6HW 8S HFRVFDQGDJOLR 7UDGL]LRQDOH *QBEE@QKDQH-Pyg'DH:KLDPDWD "6 &

6LGHO9- 9LVXDOL('|J]DUH OH WUDFFH VXOOD PDSSD

,PSRVWDUH OR ]RRP QHOOD SDJLQD HF ¥EBRSWH \HBQJROH QRUPDOL
,PSRVWDUH OD YHORFLWj GL VFRUULPHQWR

OHIJLRQDUH X FDOQDOH '6&
5HIJROD]LRQH GHOO LQWHUYDOOR GHOOD(\YI—'?PAQJ)&"X@H%%%M&VLQJROD
H

ODUJKH]]D (LW WXDUH XQD FKLDPDWD DG XQ WDUJH
,PSRVWDUH O DVSHWWR GHOO HFRVFDQGDJOLR

$0O0ODUPL HFRVFDQGDJOLR ,QGLFDWRUL H JUDILFL
,PSRVWD]LRQL DYDQ]DWH GHOO HFRVFIGE¥¥BELRD]LRQH GHOOD EXVVROD

,PSRVWD]LRQL GL LQVWDOOD]LRQH GHC® WXDPWdXIWWR@H GHIOL LQGLFDWRUL GL YL
JUHTXHQ]H GHOO HFRVFDQGDJOLR 5HLPSRVWDUH JOL LQGLFDWRUL GL YLDJJL
$WWLYDUH O $ 6FRSH 9LVXDOL]]DUH JOL LQGLFDWRUL GL PRWRUH

6HW XS HFRVFDQGDJOLR 3DQRSWL]

LL 6RPPDULR



6HOH]LRQDUH LO QXPHUR GHL PRWRUL ¥EVXQVLRI®WDXQHRPDWLFD GHO FKDUWSORW

LOQGLFDWRUL ,PSRVWD]LRQL GHO VLVWHPD

SHUVRQDOL]]DUH L PRWRUL YLVXDOL]]IDW,/PQRVOD |LRRULFOWROR VFKHUPR

$WWLYDUH JOL DOODUPL GL VWDWR SHU JOSRVOQVDUEBRQRWB6GHO PRWRUH

$WWLYDUH DOFXQL DOODUPL GL VWDWR SHUXIOALLIQGLEFQMW BHIO ARHNRVYWUR HYHQWL
,PSRVWD]LRQH GHOO DOODUPH FDUEXUDQVWHVXDOL]]D]JLRQH GHOOH LQIRUPD]LRQL VX

,PSRVWD]LRQH GHOOD FDSDFLWj GL FDUBXUWWDNHPD

GHOO LPEDUFD]LRQH 9LVXDOL]]DUH OH LQIRUPD]LRQL VX QRUPL
6LQFURQL]]IDUH L GDWL GHO FDUEXUDQVPI3 FF\RW DY ORFOLUMX B D) WHEBIU R VW R QR
GHOO LPEDUFD]LRQH ,PSRVWD]LRQH GHOO RIIVHW GHOOD FKLJC

9LVXDOL]]DJLRQH GHJOL LQGLFDWRUL 9HQWHRSRVWD]LRQH GHOO RIIVHW GHOOD WHPS
&RQILIXUD]LRQH GHOO LQGLFDWRUH GHO&DBQEBARD SIHRQ 6 DG Q DL BRANRRHLW LY R 7UD V (
YHOD ,PSRVWD]LRQH GHOOD FDSDFLWj GL FDUE X
&RQILIXUD]LRQH GHOOD VRUJHQWH GHO GBW® IGREDHGRFLRQH
&RQILIXUD]LRQH GHOO RULJLQH GHOOD GLOQOHURQH]|GHE A LGN EFBWRUFHD UEXUDQWH
YHQWR GHOO LPEDUFD]LRQH
SHUVRQDOL]]D]LRQH GHOO LQGLFDWRUHPSROWIHQRWRLGELERROPDQDLFD]LRQH
VWUHWWD 10($

3HUVRQDOL]]DUH L OLPLWL GHJOL LQGLFDWRSRVEGID PIRRMPRUGILHLFCSBUEXUDQWH

'LILWDO 6ZLWFKLQJ SHWHILL

$JILXQWD H PRGLILFD GL XQD spDJLQD 'LIPWBYVRILWREH §51IOL DOODUPL
$OODUPL GL QDYLJD]LRQH

,QIRUPD]LRQL DVWURQRPLFKH VXOOH fJupiip (HGY XQR QWHP D
FRUUHQWL ,PSRVWD]LRQH GHOO DOODUPH FDUEXUDQ
,QIRUPD]LRQL VXOOH VWD]JLRQL PDUHH  PSRVWD]JLRQL XQLWj
,QIRUPD]JLRQL VXOOH VWD]LRQL FRUUHQWRSRVWD]LRQL GL QDYLJD]LRQH
,QIRUPD]JLRQL DVWURQRPLFKH $OWUH LPSRVWD]LRQL GHOO LPEDUFD]JLRQH
9LVXDOL]IDJLRQH GHOOH LQIRUPD]LRQL DMEURRRPOBKIH YXQOERMWMVIDLURR@L SUHGHILC
PDUHH R FRUUHQWL SHU XQD GDWD GLYH
9LVXDOL]]D]JLRQH GHOOH LQIRUPD]LRQL sﬁ&?&"g%@&%%&%‘*ﬁ Vﬂv{%; SLHWEYHRL*GDBngL
FRUUHQWL GLYHUVD Q
GDWL XWHQWH
/HWWRUH PXOWLPHGLDOH 6FKHPD GL FROOHJDPHQWR GHO FDYR GL ¥
$SHUWXUD GHO OHWWRUH PXOWLPHGLDOHXWHQWH
,FRQH GHO OHWWRUH PXOWLPHGLDOH 6HOH]LRQDUH XQ WLSR GL ILOH SHU ZD\SRL(
6HOH]LRQH GHOOD VRUJHQWH GL FRQWHQ@RWLDPEQW GRHNELRFIHQWH GD XQD VFKHGD C
S5LSURGX]JLRQH GL PXVLFD &RSLD GHL GDWL XWHQWH VX XQD VFKHGD G
SLFHUFDUH L EUDQL &RSLDUH ZD\SRLQW URWWH H WUDFFH GD +
,PSRVWD]LRQH GHOOD ULSHWL]LRQH GLF KB UBWDSRRW W H U
,PSRVWD]LRQH GHOOD ULSHWL]LRQH G LW KMWSL AHEU®BWL VX XQ FRPSXWHU
,PSRVWDUH OD ULSURGX]LRQH FDVXDOH GHLEWDQbDUH L GDWL VDOYDWL VX XQ FKD

5HJRODUH LO YROXPH 6DOYDUH OH LQIRUPD]LRQL GHO VLVWHPD V
$WWLYD]LRQH H GLVDWWLYD]LRQH GHOBHPFRQMD
'LVDWWLYDUH O DXGLR &DQFHOODUH L GDWL VDOYDWL

5DGLR 9+) $SSHQGLFH

&HUFDUH FDQDOL 9+)
5HJRODUH OR VTXHOFK GHO 9+) $SS *DUPLQ ([SUHVV

SDGLR RQH GHOO DSS *DUPLQ ([SUHYV

v,
,PSRVWD]LRQH GHOOD UHJLRQH GL VLQW %? \’]\’WO%}]Q
&DPELR GHOOD VWD]LRQH UDGLR ERHRI BB RoH 6HO GLVSRVLWLYR XxwLOL

$FWLYH&DSWDLQ H *DUPLQ ([SUHVV

: ([SUHVV
gﬁﬁbﬁgﬁlﬁing PRGDOLW] GL ULFHUFD 43 RUQDPHQWR GHOOH FDUWRJUDILH WU
([SUHVYV

5LSURGX]LRQH '$%

,PSRVWDJ]LRQH GHOOD UHJLRQH GL VLQ&%#LILﬁI#]gﬁ(@%%w%&’ELVXEDUH
5LFHUFD GL VWD]LRQL '$% reiiiniavd

'$0
255\51_:_55]ERH(;)LO.H$(;/WD]LRQL $% $FTXLVL]LRQH GHOOH VFUHHQVKRW
5DG LR VDWHOOLWDGH 6LULXV:0 7TUDVIHULPHQWR GHOOH VFKHUPDWH VX X(
' éLOVROX]LRQH GHL SUREOHPL

&RPH LQGLYLGXDUH XQ ,' UDGLR BLULXV., 0y ¢/ SpyIWLYR QRQ DFTXLVLVEH L VHJQ
$SWWLYDJLRQH GL XQ DEERQDPHQWR 6LULYV D SRy wLYR QRO VL DFFHQGH R FROW
3HUVRQDOL]]DUH L FDQDOL UDGLR ’

6DOYDWDJJLR GL XQ FDQDOH 6LULXV;0 Qhé‘é%@@f@#&ﬁﬁg%%% )fHQD]LZRDQ\gRLQW QHC

PHPRUL]]DWL RVLWLYR QRQ YLVXDOL]]D O RUD F

Y,
6EORFFR GHL FRQWUROOL SDUHQWDOL({’ %\/l%N
,PSRVWD]LRQH GHO QRPH GHO GLVSRVLW b ULVWLFKH WHFQLFKH

i er BPOER
$JIJLRUQDPHQWR GHO VRIWZDUH /HWWRUH gMV % B ROOLFL

&RQILIJXUD]J]LRQH GHO GLVSRVLWLYR ORGHOOL GD SROOLEL

6RPPDULR LLL



ORGHOOL GD SROOLFL

6SHFLILFKH GHL PRGHOOL GL HFRVFDQGDJOLR
10($ ,QIRUPD]JLRQL VX

10($ ,QIRUPD]LRQL VX 3*1

,QGLFH

LYy
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L, QWURGX]LRQH
A $99(57(1=%

SHDYYLVL VXO SURGRWWR H DOWRRQLVNXI®RWP D]
OD JXLGD LQFOXVD QHOOD FRQIH]JLRQH GHO C

O9LVWD DQWHUH2D$B 8G L

9LVWD GHO FR&QRHWNSRUH

GARMIN.

32:(5

$OLPHQWD]LRQH H FRQGLYLVLRQH GDWI

1.

5HWIA ($ ¢

;'&5

GARMIN

WUDVGXWWRUH D SLQ

7DVWR GL DFFHQVLRQH
6HQVRUH DXWRPDWLFR UHWURLOOXPLQL

$99,62
3HU LPSHGLUH OD FRUURVLRQH GHL FRQWD)
]LERQQHWWRUL QRQ XWLOL]IDWL FRQ L FDSSX

7DVWL
PLFURBOORJIJLDPHQWR GHOOD VFKHGD G

2JQL YROWD FKH YLHQH LQVHULWR LO GLVSR)
g EHQH DFFHUWDUVL FKH VLD VDOGDPHQWH 1|
VLDQR LQVHULWL FRPSOHWDPHQWH QHO GLVS
OD VWDIID GL EORFFDJJLR VLD FKLXVD 4XDQ!
g LQYWDOODWD FRUUHWWDPHQWH VL DYYHU)
VRQR LQVHULWL FRUUHWWDPHQWH H LO GLVS
VLFXUR VL SXz VSHIJQHUH R VPHWWHUH GL IX!

® e

L PHPRL

9LVWD DQWHUH2D$B8G L

(3]

GARMIN.

GARMIN

SXz DQFKH FDGHUH GDOOD EDVH H GDQ QJud DUVL VH._ O HAV VDWR
VDOGDPHQWH o P oVWR GL p PR I RN
® |6HQVRUH DXWRPDWLFR UHWURLOOXPLQD]LRQ}
7TDVWL GHO GLVSRVLWLYR
@) 7RXFKVFUHHQ
19 4XDQGR YLHQH SUHPXWR FRQVHQWH G FEFHQGHUH H VSHJQHUH LO
GLVSRVLWLYR @ |7DVWL GL FROOHJDPHQWR UDSLGR
6L DSUH XQ PHQX GL VFHOWH UDSLGH O
PRGR FRORUH H DOOD WUDVPLVVLRQH G c%&ﬁF%§EE%%%W$§W§%GEme GL PHPRULD
YLHQH SUHPXWR UDSLGDPHQWH H ULDDVFLDWR
6FRUUH L OLYHOOL GL OXPLQRVLWj TKD® DK WLH GHD HPIXWER RN B MLXYARD
PHQWH d 4XDQGR YLHQH SUHPXWR FRQVHQWH G|L DFF
- &RQVHQWH GL ULGXUUH OD YLVXDOL]ID]LRQHGG Y Ewuw@ R GL XQD
SDJLQD GHOOD FDUWD 6L DSUH PH X GL VFHOWH UDSLGH pDpOOD
+ &RQVHQWH GL LQJUDQGLUH OD YLVXDOL]ID]LRRERGER WO GUDVPLVVLRQH|GHOO
XQD SDJLQD GHOOD FDUWD YLHQH SUHPXWR UDSLGDPHQWH H ULODVFLD
(4>~ |&RQVHQWH GL HVHJIXLUH OR VFRUULPHQWR H¥RGURILOIH O@HORSELR@%XPE QRVLW] TXDQGR
VSRVWDUH LO FXUVRUH PHQWH
6(/(&7&RQVHQWH GL FRQIHUPDUH L PHVVDJUL[H VH@HIEBRPYWAEOD BXIGRLIDVVHIQD XQ WDVWR ¢
%$&. |&«RQVHQWH GL WRUQDUH DOOD VFKHUPDWD $VHEHIGRHMMMH DWWLY D
0$5. |&RQVHQWH GL VDOYDUH OD SRVL]LRQH FRULQBWHF#PR’&WRXCP%BVSQPO\(AFKHUPDWD DVVHIQE
+20( |&RQVHQWH GL WRUQDUH DOOD VFKHUP g_{\y{@g%
V %(D%Hy% WR GL VFHOWD UDSI
$FTXLVLVFH XQD VFKHUPDWD TXDQGR Y @H\é UDSLGDPHQWH oH SD.
0(18 |&RQVHQWH GL DSULUH XQ PHQX FRQ 3H|6§|1+§9bﬁmx[§?\'?vsrPﬂ¢96G XQ WDVWR GL VFH
DSSOLFDELOH SRVVLELOH FUHDUH XQD VFHOWD UDSLGD D
&RQVHQWH GL FKLXGHUH XQ PHQX VH D SOHGDEL @b U W H
$FTXLVLVFH XQD VFKHUPDWD TXDQGR YLHQHUW JRXWERDS S HRX WD

7THQHUH SUHPXWR XQ WDVWR GL FROOHJD
VHOH]LRQDUH

68**(5,0(1720D VFHOWD UDSLGD YLHQH LQ
FDWHIBMRLDUHT XXRQW.HOD QXPHUR GHO WDVW
UDSLGD

6H QRQ VL FROOHJD@R® GLVERMLWDWUR FKDUWSORWWH I
GHUH L GDWL LJQRUDUH L ILOL EOX H PDUURQH

,OQWURGX]LRQH



9LVWD GHL FR&QLHWIBRUL GHOO HFRVFDQGDJOLR FRQ XQ WUDVGXWW]
GDWL FRPH ZD\SRLQW H URWWH H WUDFFH V
FRPSDWLELOH R VX XQ FRPSEMWALY H&O/SMOD

4AXHVWR GLVSRVLWLYR VXSSRUWD XKWORBYFKH

PDVVLPR *% IRUPDWWDWD VX )$7 FRQ X
R VXSHULRUH 6L UDFFRPDQGD O XVR GL X

DOPHQR *% FRQ YHORFLWj GL FODVVH

$SULUH OR VSRUWHOOLQ® @K &F® DXYDXW\WY HR
GARMIN DOQOWHULRUH GHO FKDUWSORWWHU

32:(5 SOLPHQWD]LRQHI®(GLVSRVLWLYL
10($ 5HWE ($
621$5 |7UDVGXWWRUH D SLQ

3$1237,;(FRVFDQ GI@RRWL[HEFRBHDULQH QHWZRUN
*DUPLRHU OD FRQGLYLVLRQH GHOO|HFRVFDQGDJULR HFRVFDQ
GDJOIWRH6 FRBMUWH H GDWL GHOO XWHQW®VHULUH OD VFKI@BD GL PHPRULD

3UHPHUH OD VFKHGD ILQFKp QRQ VFDWWD
$99,62 3XOLUH H DVFLXJDUH OD JXDUQL]LRQH H C

3HU LPSHGLUH OD FRUURVLRQH GHL FRQWRWW

FRQQHWWRUL QRQ XWLOL]]JDWL FRQ L FDS§

3HU HYLWDUH OD FRUURVLRQH DVVLFXUD
PHPRULD OD JXDUQL]JLRQH H OR VSRUWHC
6 XJJHULPHQWL H FROOHIJDPHQWRQRVFLXWWL SULPD GL FKLXGHUH OR VSRUW

f B3UHPIOUSHU DFFHQGHUH LO FKDUWSORWWHY XGHUH OR VSRUWHO OR
f 'D TXDOVLDVL VFKHUPDWD S& HRHUUH ULSHWXWDPHQWH
VFRUUHUH WUD L OLYHOOL GL OXPLQRVE T X KKV HY DGURQH\IHKIMO OO H V D W

TXDQGR OD OXPLQRVLW| g PROWR EDVVI K QRQR ¢\ W BRWUHEEH DYHU ELVRJIOQR
YLVXDOL]]JDUH OR VFKHUPR FRPSOHWDPHQWH OLEHUD GHO FLHOR SHU C

t THQHUH SUHPXWR XQ WDVWR QXPHUR SHIWHOOILWDXR FROOMWDPH QWRUD YHQJRQR
UDSLGR D XQD SDJLQD LQ EDVH DOOD SRVL]LRQH *36
$ 6HOH]LRQDUHQ TXDOVLDVL VFKHUPDWD S$HF MRS H D GOVSRVLWLYR

VFKHUPDWD SULQFLSDOH SWWHQGHUH FKH LO ULOHYDPHQWR GHL V

f 6HOH]LRQDUSHU DSULUH DOWUH LPSRVWD] Y
VEKHUPDWD %&Bﬁlﬁ%{g%ﬁwh ¢HP Q2B opoL vbwHoOLWE

f 6HOH]LRQDBEHU FKLXGHUH LO PHQX DO
aHoO RSHUDILROH 2 WY ERQD GLVSRVLWLYR DFTXLVLVFH LO VI

. o | VXSHULRUH GHOOD VFKHUPDWD SMLQFLSDO|

3UHPIDUSIHU DSULUH XOWHULRUL RS]JLRQ

2usnsn ssurun seviuany set e chy el SR e sukmeto!
WRXFKVFUHHQ QHOOD PDSSD

+ 3UHPIKOUM VHOH]BRQBWBHJIQL GRYSXUH OWHULRUL LQIRUPD]LROL VXO *36 YLV
WHQHUH DUHR¥WR OOSEDQUDIBQRS VL UL E@# DVVLVWHGO]D QHOO DFTXI
HLO FKDUWSORWWHU VL VSHJQH ODG 6%@%%%@’ HALDASIR WLMG VRO R Q DF T X L

+ 3UHPIOUM VHOH]BRQBUHY LQ VWBBGE\ *36 SDJL

LPSRVWDUH LO FKDUWSORWWHU LQ PRGDOLWJLVWDQGE\ ODGGRYH
GLVSRQLELOH 6HOH]LRQDUH O RULJLQH GHL GDWL *36

E SRVVLELOH VHOH]LRQDUH O RULJLQH SUH!
'RZQORDG GHL PDQXDOL GDO :HEVSRQH GL SL+ GL XQ RULJLQH GDWL *36
/D YHUVLRQH SLe UHFHQWH GHO O0DQXDOH $WR8WR OB WWDJ ORI HRB6 ' 6RUIHQWH

SRVVRQR HVVHUH VFPDUFD@WL GDO :HE 6HOH]LRQDUH O RULJLQH SHU L GDWL *36
9LVLWDUH LIDVPW@R FREXDOV (&+20$38+"
6FDULFDUH LO PDQXDOH 3HUVRQDOL]]D]LRQH GHO F

&HQWUR DVVDWWHQ]D

OD VFKHUPDWD
3HU DVVLVWHQ]D H LQIRUPDJLRQL FRPH 5
GRPDQGH IUHTXHQWL YLGHR DJJLRUQDFg-L \%’Pf\k\gﬁ?gké%%g% JWwR-RUJIDQLIIDUH

FOLHQWL YLVLWRBSSRLONVIR LIQEFRP
1HOOD VFKHUPDWD S U L @GHS\DROHD O/IH PrH HRRF

, QVHULPHQWR GHOOH VFKHGH G&HEPHPRRUOUHD XQ RS]LRQH

E SRVVLELOH XWLOL]]DUH VFKHGH GL PHPRUBRWIRBIRRQDOL JFBQHLRQ H OBIPRILGNR) DV HO
FKDUWSORWWHU /H VFKHGH FRQ L GDWL PD¥$HDHRROHDYUMR®R RGHPHQWR GD VSRVWDL
YLVXDOL]]DUH LPPDJLQL VDWHOOLWDUL DG DQOWMRY U SRROKIJRRAH H IRWR DHUHH

GL ULIHULPHQWR GL SRUWL FLWWj] SRUWXDOL SRUWL WXULVWLFL HDOWUL SXQWL C
LOQWHUHVVH E SRVVLELOH XWLOL]]DUH VFKHGH GL PHPRULD YXRWH SHU
UHJLVWUDUH L GDWUWPGEBHUOHFPOBEHR XUV L GDWL

3HUVRQDOL]]D]JLRQH GHO |
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¥ 3HU DJJLXQJHUH XQ HOHPHQWR DOOD VFKHI

VHOH]LBQILXK)JXLQGL VHOH]LRQDUH LO QXF AT
HOHPHQWR '
+ 3HU ULPXRYHUH XQ HOHPHQWR SUHFHGHQW 032¢
DOOD VFKHUPDWD SU L QRLPSTROMX IVH®IH]LR Q D
VHOH]LRQDUH O HOHPHQWR 58 59¢
+ 3HU PRGLILFDUH O LPPDJLQH GL VIRQGR GH
SULQFLSDOH §HRMMERQPEH VHOH]LRQDUH 386.1!

XQ LPPDJLQH

3HUVRQDOL]]D]JLRQH GHOOH SDJLQH

&UHD]JLRQH GL XQD SDJLQD 1XRYD FRPELQI
(&+20%$38+"

E SRVVLELOH FUHDUH XQD SDJLQD FRPER S?I—Tlg\;%%%%%%\%g I_RC§]I]:'B\()?I|-|_| I58OE|-PVH DO WL

SURSULH HVLJHQIH $+ 1THOOD YLVWD D VFKHUPRO[IBMHUR VHOF
6HOH]LRERPEN QD] LRIV R QD CBLIIDXQJIL ORGLILED RYHUOD? '
6HOH]JLRQDUH XQ OD\RXW $,Q XQD SDJLQD FRPER (MH@RQRQIRUB
FRPELQD]JLBRGLILFD RYHUOD\

68**(5,0(172 SHU FDPELDUH UDSLGDPHQWH

LQ XQD FDVHOOD RYHUOD\ WHQHUOD SUH

6HOHJLRQDUH XQ HOHPHQWR SHU SHUVRQ!

GDWL

+ 3HU PRGLILFDUH L GDWL YLVXDOL]]DWL |
VHOH]LRQDUH OD FDVHOOD H VFHJOLHUHI

sHOMILEQD 50 DUD | L estlioun LGS ORI EaRun

6HOH]LRQDUH XQD IXQILRQH SHU O DUHD™ Ry{yoD\ GDWL 0RBOHJER QDURRE L

5LSHWHUH TXHVWL SDVVL SHU FLDVFXQD DWH®HGHRO®DU 80X B LR QH

7UDVFLQDUH OH IUHFFH SHU ULGLPHQVLRQIHIH SHUDREHBOL]]DUH OH LQIRUPD]LRQL

7HQHUH SUHPXWD XQ DUHD SHU ULRUJDQLIRPUYG6HPILRQH VIDOHPIIRQB@HQGL VHOH]LI

ROH
7THQHUH SUHPXWR XQ FDPSR GDWL SHU VH I?]LF%S%V'DU% SXRYL GDWL
¥ WLYDUH DOWUH EDUUH GDWL DG

HU
6HOH]LROQWWHRSR DYHU ILQLWR GL SHUVRQ QbkﬁQ%H&%OL%DHUE]VRWMRUUm
SDJLQD LQIHULRXIHQGL VHOH]LRQDUH OH RS]JLRQI

,PPHWWHUH XQ QRPH SHU OD SD)meWRTxbggh]yﬁeﬁ,MQDUH
&UHD]LRQH GL XQD SDJLQD 1XRYD FRPELSD]LRQUH FR%
(&+20$38+" ,PSRVWDUH L WLSR GL LPEDUFD
E SRVVLELOH FUHDUH XQD SDJLQD FRPERE SSRMMLIED O H] MHPOH ILAR@DVH DO OWH-SR GL LPE
SURSULH HVLJHQ]H FRQILIJIXUDUH OH LPSRVWD]JLRQL GHO FKDUW

6HOH]L RRGRIPER Q D] LRHOLY R Q D GBI DX Q J L IXQ]LRQ]L SHUVRQD]SL]]DWH SHU LO]WLSR GL
6HOH]LRPSRWWD]URGLD LPEDUFRDULRQBL
6HOH]LRQDUH XQ OD\RXW LPEDUEDILROH

BHOH]LRQDUH XQ RS]LRQH

5HJROD]LRQH GHOOD UHWURLOO?
BHOH]LRPORWWD]I6RYWHBBKHUPR
5HWURLOOXPLQD]LRQH
5HJRODUH OD UHWURLOOXPLQD]LRQH
68**(5,0(172GD TXDOVLDVL VFKHUPDWD Sl
6HOH]LRQDUH XQ DUHD ULSHW XVDPHD WHRUUHUH WUD L OLYHOOL

6HOH]LRQDUH XQD IXQ]LRQH SHU O DUHDRSHUDJLRQH g XWLOH TXDQGR OD OXPLQR
A SRYVEERBH P QB PYUS OR VFKHUPR
5LSHWHUH TXHVWD SURFHGXUD SHU FLDVFXQD DUHD GHOOD SDJLQD

6HOH]LRRWUKLQGL SHUVRQDOL]]DUH L GPWRERYWHDWD PRGR FRORUH
6HOH]LRXPEHVVRGRNVHUPLQH GHOOD SHU¥RQBOIRPERRAB JII6RY W HBBKHUPRRGR
GHOOD SDJLQD FRORUH

,PPHWWHUH XQ QRPH SHU OD SD)DWW RT X &G (5 VHOH] VRIQ@BPYIHY QBEKHUPRRGR
8WLOL]]JDUH L WDVWL IUHFFLD SHU ULGLPHROAREEH DXUHOYHDY b sWwWiy@D SHU DFFHGHU!

6HOH]L RASBUSIHU XVFLUH UHODWLYH DO FRORUH
6HOHJLRQDUH XQ RSJLRQH
3HUVRQDOL]]D]JLRQH GHL GDWL RYHUOD\
E SRVVLELOH SHUVRQDOL]]DUH L GDWL REHVRBELVD YD @ ILIPVRD/XLX@H GL VIRQG

VFKHUPDWD 1HOOD VFKHUPDWD SULQ@RLSDOMHRQGROH]LR

02:404

N 25°30.751
‘W078°53.088'

3HUVRQDOL]]D]JLRQH GHO FKDUWSORWWHU



68**(5,0(172q SRVVLELOH UHJRODUH TXH\G\WDXQMSRNKHG DRABIPIHPRRER DYHU

DQFKH RIRVWD]IBRYWHBBKHUPRIRQGR IRUPDWWDWR OD VFRHIGTH & BS BIRDBISE L O H

6HOH]LRQDUH XQfLPPDJILQH WUDVIHULUH QXRYDPHQWH L @R WILDXGHQ W
GDWL XWHQWH VX XQD BPKHGQD GL PHPRUL

'DOOD SHEWQDH&D YW DHPLRQ® U H
$SSHEFWLYH&DSWDLQ &RQILIXUDJLROSIHWHL L L )LI $SWWLYDWR

A $77(1=.21( ,QVHULUH LO QRPH H OD SDVVZRUG GHOOI

4XHVWD IXQ]JLRQH FRQVHQWH DJOL XWHQWIDEP IDFELBWR Y i RUP EBILRIRVLWLYR PRELC
*DUPIQRQ IRUQLVFH JDUDQ]JLH VXOOD SUHF$RWROH&EDPIWIRHFSOHWH]]D R

OD SXQWXDOLWj GHOOH LQIRUPDJLRQL LQYiPWHLEDDIUH XWHRWIS R/'VXWHQRV BRVELOH H(
DVVXPH WXWWL L ULVFKL OHJDWL DOO XWLOLI]$RHGDOQGDVIgaNBk O] GHOOH PDSSH

FUHDWH GD DOWUL XWHQWL 1HOOH LPSRVWDJ]LRQL GHO GLVSRVLWLYR

/ DSSFWLYH&DBWPINGFH XQ FROOHIDPHQWR $hO&QH ER Q Qv ¥ R@IOHIDUVL TIUBLEYSRVL
(&+20$38+' DOOH FDUWH DOOH PDSSH H DSYWD FRPPRORWOs@RPH H OD SDVVZRUG LQ
XQ HVSHULHQ]D GL QDYLJD]JLRQH FRQQHVVD

6X0O GLVSRVLWLYR $RWIL(YH&:[REQW‘M;IB_ELOI$WWLYD]LRQH GHOOH 6PDUW 1RW
VFDULFDUH DFTXLVWDUH H DJJLREQDUH =

SRVVLELOH XWLOL]]JDUH O DSS SHU WUD " R WL IL
L GDWL XWHQWH FRPH ZD\SRLQW H URWWH JRWEIS
*DUPLQ 4XLFRNRGUMRXUV DJJLRUQDUH LO

GLVSRVLWLYR H SLDQLILFDUH LO YLDJJLR JJLDUH O LPEDUFD]LRQH

E SRVVLELOH FRQQHWW%WLYM&BHWRP@XSE\X’V\H

ULFHYHUH IHHGEDFN DJJLRUQDWL VXL SRM QMOHULY VERFS RI/DIAW BR\OKR WLFEY HUH QF

LQWHUHVVH / DSS q LQ JUDGR GL LQYLD|dHQ&FEBVWDILRW LFRRIQMVWRQHBBRHDO GLVSRVLY

FKLDPDWH H 606 VXOOR VFKHUPR GHO FKPFUMYGIRWDBWDLDXDQGR g

DVVRFLDWR 'DO GLVSR&L2IS$BRB+' VHOH]LRQDLUHH &DSWD
| 6PDUW 1RWLIBRDWLYAOQLRWLILFDWLRQ

5XROEWLYH&DSWDLQ

$SWWLYDUH O Bb @HHFI@RB®REKHDLP SRVWD]LRQL
,O OLYHOOR GL LQWHUD(& RIS FRQ LO GLVSRUIYBWRVLYR PRELOH
XWLOL]ID BGRVOYBIEBEWBQGH GDO UXROR oy HQHUH L GLVSRVLWLYL D X@D GLVWD

)XQJLRQH 3URSU|—HW[5L”-‘ SLHGLXQR GDOO DOWUR

5HIJLVWUD]JLRQH GHO GLVSRVLWLYR GHI®ROH PDS§HH o PBRBLYH&VYSWDAIQSRVLWLYR PRELOH
LOQWHJUDWH H GHOOH FDUWRJUDILH V SSOﬂPH%V‘f,IbLU_W 1IRWLIBFVWERK FRQ LO FKDUWSORW

VXOO DFFRXQW
6HIJXLUH OH LVWUX]LRQL YLVXDOL]]DWH S|

$JJLRUQDPHQWR VRIWZDUH 6u 6u GLVSR\(&W10($:88+'

7UDVIHULPHQWR DXWRBDWIL@GR6GBHL SURLUROL

AXLFNGUBZULFDWL R FUHDWL 4XDQGR ULFKLHVWR LQVHULUH OD FKLDY
,QYLR GL 6PDUW 1RWLILFDWLR®u 6u 6H QHFHVVDULR VFHJOLHUH TXDOL QRWLI

$YYLR GHOOD QDYLJDJLRQH YH&WR XQ | BD\sSRLQW PSRVWD]JLRQL GHO GLVSRVLWLYR PRELOF
VSHFLILFR R QDYLJD]LRQH GL|XQD URWWD VSHFLILFD

BLOQFURQL]]D]LRQH PDQXDOH GGUZD\SRLEW H RvWMHRUQDPHQWR VRIZDUH FRQ O
FRQ LO GL{SRAISWEYR $FWLYH&DSWDLQ

6H LO GLVSRVLWLYR RIJUH SBWHE QBB M. DC

L, QWURGX]LRQ}F VO OHBEOPSWDLQ O DSBWLYH&BSHWDMARDULFDUH H LQVWDOODUF
XWLOL]]D BERVOYBSS/SIWMDI ®IIUH O RSSRU

LQWHUDJL&H2PBR8HEOHG XVXIUXLUH GL DO} - E Q@%gv%%% ULEKLHGHUH
. VAR H |
\PIE:EVX(Z)DHUH GHO SURGRWWR H OD ULFH]LRY IE%LLK 8% &m@gvgﬁm
WDWWDUH LO SURYLGHU GHO VHUYL]LR

GLVSRV&W20488+' ,QVHULPHQWR GHOOHNFKHGH &
PHPRUSDJL QD ,0 SURFHVVR GL LQVWDOOD]LRQH SRWUHEE|

E SRVVLELOH FROOHJDUH xmelmFWLWLVRW%ELUHSt&O UHFHQWL SHU LO GLVSRVLWL
FRPH OD FRQGLYLVLRQH GDWL OD UHJLV
&RQ
 QVHULUH XQD VFKHGD GL PHPRULD QHPoQRUWPHRURIQE Lv kP WY P I GWHOGL cDwWL R VXJO!
$FFHUWDUVL FKH OD VFKHGD VLD LQVHUIARD ®H QD UHR DOV B LPKIR V L WKMKERPEDBBBO®H DO

OD IXQEARMH H&DSWDLQ ,QWURG X]LRQFWLG & SIS IDQ D

6HOH]L RGN H&D'SWBIDQVFKHGD GL PHPRWXDQGR XQ DJJLRUQDPHQWR VRIWZDUH q

$FWLYH&DSWDLQ GLVSRVLWLYR PRELOH g FRQQHVVR D ,QW|
ORCT $JJLRUQDPHQWL!S$RDWEZBDH

E SRVVLELOH FKH YHQJD ULFKLHVWR GL { W F{g v @%@ Dé LQ\EJ%P&%VSVSRE
PHPRULD /D IRUPDWWD]JLRQH GHOOD VFKH; X R%H N WUDVIHULW
LQIRUPD]LRQL VDOYDWH VXOOD VFKHGDW Q@ H\ﬁMEDWHULPHQWR
XWHQWH VDOYDWL DG HVHPSLR L ZD\SR ] D' q

3

FRQVLJOLDWR PD QRQ q REEOLJDWRULR WDUH OD
VFKHGD g QHFHVVDULR VDOYDUH L GDWL GDOOD VFKHGD GL PHPRULD
QHOOD PHPRULD LQWHB®B LOHOHGELE B WV LYW N QW H

$SS $FWLYH&DSW



A4XDQGR ULFKLHVWR(&P2® $BIBFSRVLWLYR YLVLYR DOOD QDYLJD]JLRQH 4XHVWR WLSF
VHOH]LRQDUH XQ RS]JLRQH SHU LQVWDOO‘DXJSHSBLDNH)LGLXQV\D—PQ-I\QM\/F{XDQGR VL WURYD |

+ 3HU DJJLRUQDUH LPPHGLDWDPHQWH LOW?RP\K?LZHUH §R@Q] FDQJQPO'- H TXDQGR G
5 XVFLW D SRVR VFRQRVFLXWR

+ 3HU SRVWLFLSDUH O DJJLR@QQRBQWF@D\WH@H Bl 'WUD XQD YLVXDOH GHWWDJ:
4XDQGR VL g SURQWL D LQVWDOODUH oW ViRpPPH GDOO DOWR H GD GLH

VHOH]LBBRWUWH&DISWDLRUQDP VRIWZDURO OD UR 'RUQHQGR XQ DXVLOLR YLV
'QVWDOOD RUD WLSR GL YLVXDOL]]D]LRQH VXSSRUWD O X

QDYLJDUH LQ VHFFKH VFRJOLHUH SRQWL

$1JLRUQDPHOWR GHOOH FDUWRIGEAIHIERG o Loumvu s b xuriv ¢
$FWLYH&DSWDLQ PDULQR LQ EDVH DOOH LQIRUPD]JLRQL IRU
E SRVVLELOH XWSIFQWL YIH&HB BWDEED ULFDUH Hyx p FROOHJDWR X\(E( WUDVGXWWRUH

WUDVIHULUH JOL XOWLPL DJJLRUQDPHQWL B &@%u,gagsgw_s%\@_ YMBsBRUL SHVEL
ULVSDUPLDUH VSD]JLR VXO GLVSRVLWLYR PBﬁldQH \mg@p NFAXBSBH O FRORUH URVYV

$FWLYH&BISWOLWHPSL GL GRZQORDG g SR\, \OH-I 10><L|-]deJ|_ SLe SLEEROL
8HDF$HB\\,NVLJUHL&HBQWE“”IULFDUH VROR OH DUE'LO?HQ RIJ:IPLP%?Q_LD\WH O RPEUHJJLDWXUD L

GHL ULOLHYL GL ODJKL H DFTXH FRVWLHU
3HU VFDULFDUH O LOQWHUD FDUWIDUP BRVYV LAL Wb Ld 1P gHLpCR)SgHVFD H OH LPPHU
([SUHVSHU VFDULFDUH OD PDSSD VX XQD VF G G RHPR
$JJLRUQDPHQWR GHOOH FDEJISJ\AR?JLUDI(ILBIUVMU% %é '}gg RPEUG"%V'SBW"-E'-OH FRC
SDJLQD/ DSBUPLQ ([SUMNWLFD FDUWH GL JU DPHQWR LQ DOFXQH DUHH

GLPHQVLRQL SL- UDSLEMPHQWI SMDODSE 1 /v 6| QDYLID]LROH H 0DSSD
127$,0D PDSSD SHYED g GLYSRQLELOH FRQ

*OL DJILRUQDPHQWL GHOOH FDUWRJUDIL[5|OSF \(D\HR@BHLHLFKLHGH

GRZQORDG VX0OO DSS GL ILOH GL JUDQGL GLP H\%VL&L(ElQz EVVHU

DSSOLFDELOL OLPLWD]JLRQL DO GRZQORDEHWED D%@M@m 1BWE SHR YRR QP YL

GHO VHUYL]LR ,QWHUQHW &RQWDWWDUHSBO/\é \Pl_'tﬁb '— U Ui PR WWJE\QHWVX
LH] E%H

SHU XOWHULRUL LQIRUPDJLRQL VXL OLPLW@.S(%L@S'DW%LgL EFDRUPWDD(;(C”-C

&RQQHWWHUH LO GLVSRVLWE¥ROBRELOIQ DOL S0 MKRRH. W L Y
8+' ,QWURGX]LR®HWLY & 0NN IDQ

4XDQGR O DJJLRUQDPHQWR GL XQD FDUWRJUL
GLVSRVLWLYR PRELOH q FRQQHVVR D ,QWHUQ
2QH&KDUWPLH FDUWH

6HOH]LRQDUH OD PDSSD GD DJJLRUQDUH
6HOH]LRQDUH O DUHD GD VFDULFDUH
6HOH]LR@EDUHFD

/| DSSFWLYH&NSWOLOD O DJJLRUQDPHQ

WR O GLVSRVLWLYR
PRELOH 4XDQGR VL ULFRQQHW W0 B D%/%%%waw XQD YLVWD FRQ PDJJLF
H

8+' O DJJLRUQDPHQWR YLHQH WUDVI WR DY dL VERVRQWIRQ XS GL SHVFD 4XH\
DYHU FRPSOHWDWR LO WUDV|HULPHQW§H6|@ﬁbVLRN@éUBQ_\MHD@PLOFE’@@'@W#HBDDSU'—U*
VRQR GLVSRQLELOL DOO XVR VHOHILRRBEHODSSD SHVF

,QJUDQGLUH H ULGXUUH OD FDUWD

&DUWH H YLVXDOL]]D]IS(BJ(QLHO@R GL ]JRRP YLHQH LQGLFDWR GDO

LQIHULRUH GHOOD FDUWD /D EDUUD
/D GLVSRQLELOLWj GHOOH FDUWH H GHO Q@B &ILVX DOL § DY MRQQ] D' WOQQD BDUWD

VHFRQGD GHL GDWL FDUWRJUDILFL H GH3}04 RFEHYYBYH HWLO3IM Y Ly HOH]LRQDUH

127$LQ DOFXQH DUHH VRQR GLVSRQLELOL Q#UYﬂ_dj(@lyéb]LDleR@ﬂa 'II-DQJN/\ﬂIpH/HOH]LRQDU
FDUWH SUHPLXP

E SRVVLELOH DFFHGHUH DOOH FDUWH H ééBNWH\W‘b@@%BP_%WP FRQ L WDVWL
VHOH]LR QDRIR E SRVVLELOH RVWDUH OD FDUWD SHU YLV

&DUWD GL QDYERMNMRQWH GL YLvxDoL]]DGRQOPpRRVEILRQH DWWXDOH
QDYLJD]LRQH GLVSRQLELOL QHOOH FDUWHIQORFPRUWHWKWIL O] FbWHYH WDVWL IUHF
VXSSOHPHQWDUL VH GLVSRQLELOL , GD¥®HOMRPRHRASGHRY RQ WRIH UPRY4HUH OR VFRU
FDYL VFDQGDJOL GL SURIRQGLW| SRUW D WX IWKIHRLPBWH BHEQD SRVAQURI®H FRUL

FRQ YLVWD GDOO DOWR 127$ SHU HIIHWWXDUH OR VFRUULPHQWR G
0DSSD SHYRDQLVFH XQD YLVXDOH GHWWDJPRPIM®D GHIR S U RBHEBELHR®D D U H

IRQGDOH H GHJOL VFDQGDJOL GL SURIRQGLW] VXOOD FDUWRJUDILD

4XHVWD YLVXDOL]]D]JLRQH ULPXRYH L GHRQ® HL RO P Ui X RoHOdHRIb@WR VXOOD FDI

FDUWD IRUQLVFH GDWL EDWLPHWULFL GHWSWFRMIIOWDLWR HG LQJUDQGLVFH L

SURILOL GHO IRQGDOH SHU LO ULOHYDPHQWR DB HOOWS IRRYRY&DW | ] AXHRYR S'S XAHO |

YLVXDOL]]D]JLRQH g LGHDOH SHU OD SHVED $HU O/BRIMNID WD [SQ R MRUQQ/MRLUIM

127$0D PDSSD SHVFD q GLVSRQLELOH FREHOH|PHBOREWBUHPLXP
LQ DOFXQH DUHH

SBURVSHWWRYIWH XQD YLVXDOH GDOO DOWR H GD GLHWUR
GHOO LPEDUFD]J]LRQH LQ EDVH DOOD URWWD IRUQHQGR XQ DXVLOLR

&DUWH H YLVXDOL]]D]JLRQL



6LPEROL VXOOD FDUWD 127$ TXDQGR VL XVD $XWR *XLGDQFH XQ \
4XHVWD WDEHOOD FRQWLHQH DOFXQL VLPERPL FKHWVIHR WAPHEEHPOVR IV VHOH OLQHD PDJ
YLVXDOL]]DWL VXOOH FDUWRJUDILH GHWWBX®MPHWHGDQFH QRQ g LQ JUDGR GL FDOFH
FROD 'HVFUL]LRQH | OLQHD 4XHVWR g GRYXWR DOOH LPSRVWD
: PLQLPD GHOO DFTXD H GL DOWH]]D PLQLPI

JRWRJUDILD GDOO DOWR GLVSRQLELOHE SRYVVLELOH FRQWUROODUH OD YLVXDOL]]C
JRWRJUDILD LQ SURVSHWWLYD GLVSRQHFIHPSLR OD PDUHD OH HIIHPHULGL OH QR\

ORFDOL VX XQD SRVL]LRQH R XQ RIJJHWWR
$OFXQH FDUDWWHULVWLFKH FRPXQL DOO®DMDJ DI RRQSD BKHH \GHOIOH PADCSUBW HS HV F D
FRPSUHQGRQR LVREDWH JRQH LQWHUFRWLIGRDD FEOWD €L ODPQRGDPR R PDSSD S
FRPH UDIILIXUDWL VXOOD PDSSD FDUWDFHRR\RULEQPRHKQ RISSRUWRL DOOD

QDYLJIDJLRQH VLPEROL RVWDFROL H DUHHFRYL v\ xpoL]]DWR XQ HOHQFR GL RS]LH
OLVXUDUH XQD GLVWDQ]D VXOOD FDUWDVXDOL]]JDWH YDULDQR LQ EDVH DOOD SF
,Q XQD FDUWD VHOH]LRQDUH XQD SRVL]JIRPHILRQDWR
6HOH]LRQBXHD GLVWDQ]D 6HOH]LRQDRIMPD]LRQL

9LHQH YLVXDOL]]JDWR XQ SLQ VXO0OD VFXHUPD®ID] LDUFR U UGMBRQBHDLDGHL QDYDLC
GHOOD SRVLILRQH FRUUHQWH /D GLVWRQER D RQIBBPILBRARERC0®R D sHVFD 3
YHQJRQR LQGLFDWH QHOO DQJROR ODULQHU V (\H ' q SRVVLELOH YLVXDOL]]DU

68**(5,0(172SHU UHLPSRVWDUH LO SLQ H@ HMHEGXLHXVXQD DOOD QDYLJDJLRQH WUD F
PLVXUD]J]LRQH GDOOD SRVL]LRQH FRUKHQR\WHWRHR FIXUVRUH VHOH]LRQDUH

&UHD]JLRQH GL XQ ZD\SRLQW VXOOD HFBUMWXP PDSSD SHVFD g GLVSRQLELOH FRQ C
,Q XQD FDUWD VHOHJLRQDUH XQD SRVIAPRERRBYGIRisHwwRr
127$LQ DOFXQH DUHH VRQR GLVSRQLELOL O
6HOH]LRQUMHDHZD\SRLQW LW suh R kP

IDYLJD]LRQH YHUVR XQ SXQWR GHOOD ®X®BSDFDUWD R YLVXDOL]]DJLRQH ' VHO!

I/USSS(STISSI  ©HOHILRQDUH LO QRPH GHO QDYDLG

7XWWH OH OLQHH GL QDYLJD]LRQH H GHQQB WK VW DS ULVEX THO PIDRM{H Y X O

FKDUWSORWWHU KDQQR LO VROR VFRSR & bR HRABUL LAGLE DI kRO A QH YL GHOO

VXOOD URWWD R LGHQWLILFDUH L FDQDO4dpRRWY idW D& CBOQLRD(%LSSUHﬁ(“g]%BQH H

HVVHUH VHIXLWH FRQ SUHFLVLRQH )DUHngRﬁ Ub £ (lprg SR OD SRVLILRQF
LGl

é %R D RVWDFROL

& ,QIRUPD]LRQL 6HJXLUH OD OLQHD OLOOD YLUDQGR SHU
& 6HUYL]L QDXWLFL EDVVL H DOWUL SHULFROL

® 6WDILRQH GL PDUHD 9LVXDOL]]JDUH OD SRVL]JLRQH H OH LQIR
g 6WDJLRQH FRUUHQWL RJJHWWR VXOOD FDUWD

[

DXVLOL GL QDYLJD]JLRQH H DOOH FRQGL] XUDQWH OD SHV
LQFDJOLDPHQWL R SHULFROL FKH SRWUHEEHY
DOO LPEDUFD]LRQH OHVLRQL DOOD SHUVRQ

R

/D IXQ]JLRQH $XWR *XLGDQFH VL EDVD VX %ﬁ-ﬁh’&’ll?z]&ﬁg]'ﬂ@ﬁo@ﬁo%-@”

PDSSD HOHWWURQLFD 7DOL GDWL QRQ JOUS %@%%U g gbVW

RVWDFROL H R SURIRQGLW] GHO IRQGDO R PHIETWRARLEBH &B ¥ 8 Pl

$VVRFLDUH DOOD URWWD L ULOHYDPHQWLL¥

EDVVL R DOWUL RVWDFROL FKH VL SRVVRZR Lﬁ?—'?z bR
G L

4XDQGR VL XWLOL]]JDQR OH IXQ]JLRQL 9DL D HULRERQVR meH

SHUFRUVR FRUUHWWR L IRQGDOL EDVVL H SRR EWDHERSGV SREMHRML Q% ®68HD GL S

PDSSD QRQ YHQJRQR ULOHYDWL H FDOFROD¥WIP $YYDOHUVL GHOOD YLVWD H

YLUDUH SHU HYLWDUH WHUUD IRQGDOL EDWDLOR WHD W2 RIS S WHAWIH © MDL PRORIMUH L R Q
FRUULVSRQGH DOOD GLUH]JLRQH YHUVR FXL

127$ 0D PDSSD SHVFD g GLVSRQLELOH FRRXGQY PR YEHSYW HRIOPFHEBWR XQ VHQVRUH GL

DOFXQH DUHH ,Q XQD FDUWD O/(HOH]LRBO/MHP LD
127$ DXWR *XLGDQFH q GLVSRQLELOH FRQ QHE LARWGHD GR IS YD HU V

DOFXQH DUHH 6H QHFHVVDULR &R—LI)]HH&QCD.W%D}LG—L VHOH]LRQ
1HOOD &DUWD GL QDYLJD]LRQH R QHOOD Yo® RSPLRIHHFD VHOH]LRQDUH

XQD SRVLILRQH ¥ 3BHU XWLOL]]DUH DXWRPDWLFDPHQWH OL

D GL SUXD H GH

HQVLRQH GHOO!

%I,‘;,DUFD]LRQH H

IZQQRS(Eé/ﬂ?U-LRQl'
W

GXUDQ OD SHYV

6H QHFHVVDULR MHYQAHDPLREGDWVR VHOH]LBRRWRH
6HOH]LRQDUH XQ RS]JLRQH t 3HU XWLOL]]DUH OD GLUH]LRQH GHOO D
$ 3HU QDYLJDUH GLUHWWDPHQWH YHUVR OYHORNLRERDHHVHOH]LRQDUH
obL D $ 3HU XWLOL]]JDUH L GDWL WUDVPHVVL GD
t+ 3HU FUHDUH XQD URWWD YHUVR&OHTSRYV LFIROOH INDMNGRH | VIRGH UWRRXD U H
SRWWD $ 3HU XWLOL]]JDUH L GDWL WUDVPHVVL VLE
t 3HU XWLOL]]DUH OD IXQ]JLRQH $XWR *XLGOBDEH]LRQHHFRO®HIBWR FKH GDOO DQWH
$XWR *XLGDQFH &2* H GLUH]LRQH

&RQWUROODUH OD URWWD LQGLFDWD GDOGR@IEHNVOD RGHLRQH g SRVVLELOH YLV
SUXD H OD OLQHD &2* VXOOD PDSSD

&DUWH H YLVXDOL]]D



6HOH]LRGBHHPRXLQGL VHOH]LRQDUH XWIRFSJURTIB LQ RJQL RFFDVLRQH /D PDQFDWE
+ GHOH]LRQODWBIQ|DVWD QTRLQGL LPPHWWHUY I YWHQ]ID SXz FDXVDUH GDQQL DOOH SUI
OXQJKH]]D GHOOD OLQHD YLVXDOL]]DWP VkdroDREMIE D

$ 6HOH]LRRDDWXUDWDXLQGL LPPHWWHUFLFLF%QWbiB@Fb FDUWD LQGLFD XQD VWD]LRQH
LPSLHIJDWR SHU FDOFRODUH OD GLVWIQDPODBK i YWY XQSHYUFIREEMDGHWWDJIOLDWR S
GDOO LPEDUFD]JLRQH QHO WHPSR VSHEH UL EDWRHEMHYP YIHORIFEMIOR GHOOD PDUHD
FRUUHQWH 127$ TXHVWD IXQJLRQH q GLVSRQLELOH FRQ
$WWLYD]LRQH GHL PDUNHU DOFXQH DUHH
E SRVVLELOH DJJLXQJHUH PDUNHU DOOD PRSSEBDXEOING &L QDR IBYLROYIPR QHOOD F
, PDUNHU SRVVRQR HVVHUH XWLOL SHU ODXS3HVWWDJLRQH GL PDUHD

,PSRVWDUH OD QPQRDWI]ISRIXID GHOOD OYQHR RUBEPBKOIRYL VX OLYHOOR H GLUH]LRQ

GHL PDSBHILQD YLVXDOL]]IDWK>PDFFDQWR D
6HOH]L RODWHH UV 6HOH]LRQDUH LO QRPH GHOOD VWD]LRQH
&SDUWRJUDILH SUHPLXP ,QGLFDWRUL DQLPDWL GL PDUHD H FRUUHQ\
__
A s99o(sT(1=8 RYERILRG, PDUHH H OH FRUUH
7XWWH OH OLQHH GL QDYLJDJLRQH H GHQG@RRY P \hl_ g@g%ﬁgng XS L Wi GHOO XW

FKDUWSORWWHU KDQQR LO VROR VFRSR @, \}\R/\W ,_ %P@ SHMEGHY BB W H UnOLC
VXOOD URWWD R LGHQWLILFDUH L FDQD O pirRigU (I;||yv ,§Q7|,y RERUEGWERAR FRV Y
HVVHUH VHIXLWH FRQ SUHFLVLRQH )DUH,VHLSY §8 SHQQWBD@{QQLQH /D PDQFDWE

DXVLOL GL QDYLJD]LRQH H DOOH FRQGLIIRQL WY AOSVRYHGD QQL DOOH SUT
LQFDJOLDPHQWL R SHULFROL FKH SRWUHEFINIRRF BX VY L|L|H GDQQL

DOO LPEDUFD]LRQH OHVLRQL DOOD SHU

VRGD R PRUWH

/D IXQ]LRQH $XWR *XLGDQFH VL EDVD VX@dH T HRUPD IXFEILREHODSGLVSRQLELOH FRQ
PDSSD HOHWWURQLFD 7DOL GDWL QRQ JPOBYWH WHRFR O DVVHQ]D GL

RVWDFROL H R SURIRQGLWj GHO IRQGDOH DR\DW WROBIOYD/ QDY LYDURQBL LQGLFDWRL
$VVRFLDUH DOOD URWWD L ULOHYDPHQWERUWHIWISHUVWLWROH WHUNID VRO GXQOD
EDVVL R DOWUL RVWDFROL FKH VL SRVVRQR ODOFRIXBODIHVFD E QHFHVVDULR DQFKH

DOLPDWH HOOH LPSRVWBSR\RWQD]GCRIQW [ O U
127$ DOFXQL PRGHOOL QRQ VXSSRUWDQR&\gﬁWWﬁ_@% FDUWRJUDILH R ] ©

FROQVHQWRQR GL RWWHQHUH OH PDVVLPHSURYERILRA L RFéPg( WU ED U U
20WUH D FDUWH GL QDYLJD]JLRQH GHWWDlU%LF[%W v 'ﬂ/\ﬂ?%‘&( W BL IJ?UVR LO EDVVR
FRQWHQJRQR TXHVWH IXQJLRQL GLVSRQLELOW LR ROFNYHAYBPEOX sxQwbwD YHUVR
ODULQHU V (RHIUH XQD YLVXDOH GDOO DPRR WMDERIWELHWDRGR VL SRVL]LRQD LO FXUV
GHOO LPEDUFD]LRQH FRPH DXVLOLR WW\@DPHRQH- RQDAH DKRBID O LQGLFDWRUH YL
QDYLJDJLRQH GHOOD PDUHD VXO SXQWR GHOOD VWD]JLRQF

JLVK (\H RIIUH XQD YLVXDOH WULGLPHQVIARQD@GIL¥RRMRAUINXBD 6KUH]LRQH GHOOD FRU
UDSSUHVHQWD YLVLYDPHQWH LO IRQGDOHFFFMHUVYREBOAD FDMHDD QWK LUH]ILRQH GL FLEC
LQIRUPD]JLRQL IRUQLWH GDOOD FDUWRXUJIUJHPLRQH GHOOD FRUUHQWH LQ XQ SXQWR

ODSSH SHFRMVHQWH GL YLVXDOL]]DUH O0bBREPRMHRGHOQB HRFFLD LOQGLFD OD YHORFL
HYLGHQ]LDWL L SURILOL GHO IRQGDOH HSHEbY lDFBDMD@@E§D/\ILL§BgLVLI\:IIER+QD LO FXUVR

4XHVWD FDUWD q LGHDOH SHU OD SHVF@)L@U]GBQURG# PP PRYYHQW VRSUD O LQC
SURIRQGL YLVXDOL]]DWD OD YHORFLW] GHOOD FRUUHGC

PPDJILQL VDWHOOLWDUL [FRQOMOWRIOR (NG L LY
RWWHQHUH XQD YLVXDOL]]DJLRQH UHDOLV®WGARFD GHID WHWREARR H
GHOO DFTXD VXOOD FDQJ_WIXD:{]_LQDUHJD}WQHQQH D D QRGL
VDWHOOLWDUL VXOODSPOUWYWD GL QDYLJ nF\]\I'7 H R SL ORGL

JRWR DHERIGIVHQWRQR GL YLVXDOL]]DUH SR"WL WXULEYWEFE H DOWUHITRWR

DHUHH VLJQLILFDWLYH SHU OD QDYLJDEHRQMM 0F B XRBH cHIOL LQGLFDWRUL GL PD
YLVXDOL]ID]LRQH RWWQ.LP\D)O)—DG]I-]iDlB—LQRNi\F%R%é? UHm IR Q

H
‘DWL GHWWDJOLDWL VX VWUD GR GV SQPRIE
YLVXDOL]]JDUH GDWL GHWWDJOLDWL VX 'HOé"zY'-é/% WEIERUH JOL LQGLFDWRL
LQWHUHVVH WUD FXL GHWWDJOL vxo&ﬁ%%ﬂﬂﬂ;%*ﬁ?\?wﬂ UWQR'?/\ERUW@V\H_'— QDYL,
DOORJJL H DWWUD]LRQL ORFDOL 1HOOD FDUWD GL QDYLJDJLRQH R QHOOD F

$XWR *XLGFROWHQWH GL GHWHUPLQDUH 0N HARWWHRIBUAY Y /el @GR HH H FRUUHQW
OD GHVWLQD]LRQH XWLOL]]DQGR LQIRUPBHUWR L WAHFILJJDAKH JOL LQGLFDWRUL DQLP
VXOO LPEDUFDJLRQH H GDWL FDUWRJUDIPMWUHH VXOOD FDUWQLAMORI]LRQDUH

9LVXDOL]]DUH OH LQIRUPD]LRQL GHODV X WD LPYH GP PDILPD VDWHOOLWDUL
QDYLJDJLRQH

/H LQIRUPDJLRQL VXOOH PDUHH H OH FRU % D QéL5g8Rq\ﬁ:LRVSFBQLELOH FRQ

LQIRUPDWLYR E UHVSRQVDELOLWj GHOO x VWDUH DWWHQK/LRQH D
P& R oo VX WR

WXWWH OH LQGLFD]JLRQL SXEEOLFDWH UHOP
VFRSR GL FRQRVFHUH O DPELHQWH FLUFNPWHEOWHWP b\DL%@LPIWPQU'—VROX]LRQH VX W

&DUWH H YLVXDOL]]D]JLRQL

:E




127$ TXDQGR DWWLYDWH OH LPPDJLQL 6LPEF’O—RVFUL]LRQH
YHQJRQR YLVXDOL]]JDWH VROR FRQ XQ Oy S\ L
VL ULHVFH D YLVXDOL]]JDUH LPPDJLQL DG L @@Hmwwéwﬂ)umw
FDUWRJUDILD q SRV Vi ESHIH DVHQD]Q B QDKW HE LQ ., YHORFLWj H GLUH]LRQH GHQC
SRVVLELOH DXPHQWDUH LO OLYHOOR GL|GHWWIOLBRUR PRIG ¥V RWWDR) GR WORUJRRP VH VL q D
GHOOD FDUWD YLVXDOL]]D]JLRQH GHL GHWWDJOL 6H OD W

1HOOD FDUWD GL QDYLJD(LRQHYNEOH]LRQDUF IO P WD LPEDUFDILRQH VL LQWHUURP

o K/ VRYR® WDUJHW| DSSD

HVVDJJLR

&DUWEBRWR VDWHOOLWDUL
¥ 7DUJHW SHUVR 8QD ; YHUGH LQGLFD|FKH C
6HOH]LRQDUH XQ RS]JLRQH GDOO DOWUD LPEDUFD]LRQH VL g LQWHUUR
$ 6HOH]LR@DWRHW H USHNV WILMHXDOL]]DUH OH YLVXDOL]JIDWR XQ PHVVDJJLR FRQ FXL VL F

LQIRUPD]LRQL VWDQGDUG GHOOD FD JWRJLJ%WBG\W%QOCWWD##@(WiOHYDUH L GD!

LOQWHUURPSH LO ULOHYDPHQWR GHOO LPEL
IRWRJUDILH VRYUDSSRVWH DOOD WHUUD WDUJHW SHUVR YLHQH ULPRVVR GDOOD FD

127$ TXHVWD LPSRVWD]LRQH GHYH HVVHUH DELOLWDWD SHU
SRWHU YLVXDOLGDUGICOW EMOWELQJ [~ [7pUJHW SHULFRORVR QHO UDJJLR G D]LRQH
t 6HOH]LR@®PERQD]LRQH PDSISD VRWBDSSRUUMLHQH YLVXDOL]]DWR XQ PHVVDJJLR H YLH:
OH IRWR VLD DOOD WHUUD FKH DOO DFTXD Rﬁ@@( wwwg[ﬁw DOODUPH XQ WUL
VSHFLILFD 8WLOL]]JDUH OD EDUUD G| VFRUKJQ%‘P @ﬁMV@HFJ GPchPDLQGLFD ob

WUDVSDUHQ]D GHOOH IRWR $ XQD Sle DOV R Q% LVI‘SLYPDDWQRR% E’(‘L)l
SHUFHQWXDOH FRUULVSRQGH XQD PDJJLRU Q E}i VXDOL”DWR 5 o
WHUUD H GHOO DFTXD FRQ OH IRWR VDWHOGk L cpowL $ 6 GDOO DOWUD LPEDUFD]

9LVXDOL]]JDUH IRWR DHUHH GHL SXQWL G lLJHPl‘?JLLB’WBW%PHVVDJJLR

BULPD GL YLVXDOL]]DUH OH IRWR DHUHH ono r§H '-F 6’? i 8 RVVD
QHFHVVDULR DWWLY BYB VL QRSRRHYDR SRYM D] L R %ﬁ%u ?JLH;%H Y%@%OBL%%WEDXE%HHV&B;

GHOOD /EDHWO LS b DIUADD DOO XWHQWH VH GHVLGHUD FRQWLQXDUH I
127$ TXHVWD IXQJLRQH q GLVSRQLELOH FRQ O H]LFRIMS$IS BHSVIHPQWRUWU@PSH LO ULOHYDPHQV
DOFXQH DUHH VLPEROR GL WDUJHW SHULFRORVR SHUVR \

E SRVVLELOH XWLOL]]DUH IRWRJUDILH DHUHH (YhYXQQH\]’\PllLBQw” |'-“|| PHQWR

SRUWL H SRUWL WXULVWLFL SHU RULHQWX#UVL/R I R R PEROR" LQGLFR/F-OPSHX‘
DQWLFLSDWDPHQWH VXO SRUWR WXULVWLFR R \?’g E L%a %M@@Hﬁ@fb Hng
1HOOD FDUWD GL QDYLJD]LRQH VHOH]LRQD JWQWRLER-QQJIG\HAD@FDGL DSSURFFLRIDO WH
IRWRFDPHUD

t 3BHU YLVXDOL]]DUH XQD IRWRJUfHLD GIRG® O WHRE DWH®H L RRQDWIHOHYDWH FRQ OD I

$+ 3HU YLVXDOL]]DUH XQD IRWR L@®&URVIPENEDH YT GHFDWH FRQ XQ FROFR
,Q TXHVWR F[])]VR OD IRWRJUDILD q VW@@ILDSVIQWWWW&@%SDO UHODWLYR VWD

SRVLILRQH LQ FXL VL WURYD 0D IRWRERRH R @ RO Kol W LEQK LBHPWD WD GHL
FRQR 4XDQGR XQ WDUJHW $,6 IRUQLVFH L GDWL G
6HOH]LRRWRH GLUH]LRQH GHO WDUJHW YLHQH YLVXDOL]]D
OLQHD FRQWLQXD FROOHJDWD DO VLPEROR

$,6 $XWRPDWLF GHQWLILFDWISERXD @RQVWEIDOUH QHOOH YLVXDOL]]D]JLRQL
,O VLVWHPD GL LGHQWLILFD]LRQH DXW R PDWLFW WD, 6 URRGIVHODWHDGEL XQ WDUJHW $,6
LGHQWLILFDUH H VHJXLUH JOL VSRVWDPH@WH &8 D QH Q@D WH) D WEDHUFD VR VX XQD F|
QRQFKp GL IRUQLUH DYYLVL VXO WUDIILFR DXQUKEWB GHOODDOHQHBHGHOOD URWWD
FRQQHVVR D XQ GLVSRVLWLYR $,6 HVW H WQHO A Q PRIFOUMDY OR QMW B H FRI) GHOWH RQH SU
GL YLVXDOL]]JDUH DOFXQH LQIRUPD]LRQL MW WLYIRVR 6Q RQOWHDEWWM H L GDWL VXOOTL
LPEDUFD]LRQL SUHVHQWL QHO UDJJILR G O]LREMU KR WO\ qGIH WRID QUVB® QYGHQH YLV XL
H FKH WUDVPHWWRQR DWWLYDPHQWH OHSIURIRIMPWRRDQL /$, 6 DULD]LRQL GL YHORFLW]|

, GDWL ULOHYDWL SHU FLDVFXQD LPEDUPWYIDR (gllﬁ‘#‘véhi RRORPYFPILRQAQH SRVVRQR
ODULWLPH ORELOH 6HUYLFH ,GHQWLW\ SQRHR P OPHBRW W SHRLHWWDWD

GLUH]LRQH *36 WHPSR WUDVFRUVR GDOG)Q(IDQ!\G_FPFR GDOHYBP QW RG GHWQBRQH H YHORF
SRVL]LRQH GHOO LPEDUFD]LRQH DFFHVVIRUQLWLREBLPQ W] OHJ WP SR6ALWWLYDWR OD
DFFHVVR LQ SURVVLPLWj YLHQH FDOFRODWD LQ EDVH DL GDWL &2* H

$OFXQL PRGHOOL GL FKDUWSORWWHU VXSERUOIB H §%@|@@%©NP§R#%O WDUJHW FlI

7UDFNLQJ /H LPEDUFD]LRQL ULOHYDWH PR Bk NOQ-QRGLFDWD GDOOD
YHQJRQR LQGLFDWH VXO FKDUWSORWWHQ’"I':@%DX@L RHPREOH YWORB H E@XQIKH]ID GL WL

6LPEROL SHU L WDUJHW $,6

6LPERCR/FUL]LRQH | b-s’ ....... -

A ,PEDUFD]JLRQH $,6 / LPEDUFD]JLRQH WUDVPHWW m Trea,

GLUH]JLRQH YHUVR FXL q SXQWDWR LO WULDQJF o

GHOO LPEDUFD]LRQH §.6 4XDQGR L GDWL GL &2* H GLUH]LRQH YHQJR!
A ,O WDUJHW q VHOHJLRQDWR $,6 DWWLYDWR PD QRQ YHQJRQR IRUQLWL

OD URWWD SURLHWWDWD GHO WDUJHW YLHC

$WWLYDUH XQ WDUJHW SHU XQ LPEDUFI
,Q XQD YLVXDOL]]DJLRQH FDUWD R FDUWD
XQ LPEDUFD]LRQH $,6

&DUWH H YLVXDOL]]D



6HOH|LRRPPODUFD]LRQBWSWEL YD EHUVDJO LHRA=N=EeN=51 BNNe)N MNE = ph"\YA =

9LVXDOL]]DUH OH LQIRUPD]JLRQL GL XQ L

REDUFD]

LR 1Y 1R 6 LD Ry WHWSHWD F L

FRPH WDUJHW
E SRVVLELOH YLVXDOL]]DUH OR VWDWR

é?—|O VH

$721 UHDOL R VLQWHV(\SIbFL FDUGLQDOH 1

QDOH $,6 LO 006

YHORFLWj H OD GLUH]LRQH *36 H DOWUH

LQIRUP

FDUGLQDOH 6

BT R QHDOHCOW-IQWHWLFL

DOO LPEDUFD]LRQH $,6

,Q XQD FDUWD R YLVXDOL]]D]JLRQH \%

Ié}OH]IR

$721 UHDOL R VLQWHWLFL
QDUH

FDUGLQDOH (!

XQ LPEDUFD]LRQH $,6

$721 UHDOL VLQWHWLFL FDUGLQDOH 2

6HOH]LRRPWDUHFD]LRQH $,6
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f 3HU ULFHYHUH R LJQRUDUH L VHIQDO$FEXKDFRVWUIR ARQD WVHRJHGH JOL HOHPHQWL L
02% VHOHI]LHRQW $BH6 02 % ,PSRVWD]LRQH GHOSOUYEDOR $FTXD

¥ 3HU ULFHYHUH R LJQRUDUH L VHIQDOAXGENGH\D &RIWRWDDFK QIDEFRIQQGHXIL FNG U
5HVFXH 7TUDQVSRQGHUHVWH® H]EBRDUH GDWL &R QRSRN WO D RRLLQ 4 XL RNRGQUMDREX UV

'LVDWWLYDUH OD ULFH]JLRQH GHL GDWEDJLGQD

/D ULFH]JLRQH GHL VHJQDOL $,6 g DWWLYDW@W@MB@F&"V@/%%LQE—)\WOOR &DUWD

SUHGHILQLWD ,Q XQD FDUWD O/(HO®H]LRRO&OMHU W D
6HOH]LRDBORWWD JISOWUH LPEDUFBILRQLRWR VDWHRRWHDRWH GL YLVXDOL]]DUH LPP
'LVDWWLYDWR DOWD ULVROX]LRQH VX WHUUD DFTXD R H

/D IXQ]JLRQDOLW] $,6 YLHQH GLVDWWLY D W J ﬁﬁgv'ﬁ B‘?GQR MbfWLOL]IIDQR DOF
YLVXDOL]]DJLRQL ' 9HQJIRQR GLVDWWLY?@E&@% RS 8 TR JoWHOOLWDUL v

]
ULOHYDPHQWR H WUDFFLDPHQWR GHO W $,6 JOL DOODUPL GL
FROOLVLRQH FKH ULVXOWDQR GDO ULOHYBPHOWR WDVUDFRYWPH R ®SHYH HVVHUL

LPEDUFD]LRQL $,6 H OD YLVXDOL]]D]LRQHYEWXD®D W D 4y B, SHQJ
LPEDUFD]LRQL ODUHH H FRPBN®@WD JOL LQGLFDWRUL GHOO
GL PDUHH VXIDOWWRYW DO FXUVRUH GL PD
OHQX &DUWD FXL @ SRVVLELOH VSHFLILFDUH TXDQGR Ol

127$QRQ WXWWH OH LPSRVWD]LRQL VL Ds SHLEDRR BHYWHRWWHLG R EE RV VXOOD PDSS
GHOOD FDUWD $0OFXQH RSJLRQL ULFKLHGRQRFRWVEBDUW RS QWL 1 ls u@W HXi RVIHOD WHUL

FROOHJDPHQWR GL DFFHVVRUL IDYDLBRVWUD JOL DXVLOL DOOD QDYLJD]JLR
127$L PHQX SRVVRQR FRQWHQHUH DOFXQHOXFSRYMDIHRHUDQMW D VXOOD FDUWD &RQ\
VXSSRUWDWH GDOOH FDUWH LQVWDOODWHGR 8K9o®L B RUR RUUHQWH

ORGLILFDQGR TXHVWH LPSRVWD]LRQL OH RBRGILAEHFKERYMW DQOAXIRWVIQORQL GHL VHUY

VXOOD YLVXDOL]ID]LRQH GHOOD FDUWD 3yR|RQGRRWQILIXUD JOL HOHPHQWL VXO OLY!
4XHVWH LPSRVWD]LRQL VL DSSOLFDQR DO O SDVWOHLR 6 CH BB WWEH DR $F T XD

HFFHILRQH GL J)LPERWWVDILRQL )LVK (\H "gyHH ULVHRROWHD LQIRUPDJLRQL VXOOH DU
SDJLQD FDUWD

,Q XQD FDUWD O(H®H]LRQDUH 3XQWL IRRARVUD OH LFRQH GHOOD IRWRFDPF
JLYHORRIQILJXUD O DVSHWWR GHL G LYWHHVQ LY OHPHRWID VKOG W K DIHWIH H GILIBERQWL GL

-DTISD:f/(SDvJvLﬁ?/\FLR WH GL FRQlLJXUDUH,P%(RV%D]LRQLDGHO OLYHOOR /D PLD LPEDUF
" GL ZD\SRLOQW, ISRUWPRHRQL GHO OLYHOP%?EmID%%%V\%Q{QI'jLRQO/‘DHPLD
SDJLQD

4XLFNGUDZ &RQWRMYD OD YLVXDOL]]D]LKOHRY g '\‘, cED ': FHRQ'LJSSB (F)[?U?NLF?JHL
IRQGDOH H FRQVHQWH GL FUHDUH HWLFK L 8 S gHé?UéﬁHGH QHOOD G

SHVRIDSSHOUPLQ 4 XL RNRGVDBOUVQD VRUJHQWH GDWL GH®SBVOLDHR@GH GH®DD
,PSRVWD]LRQH FQUMMWH GL UHIJRODUH O RYUKQ WDEHIGSWRU B O

OLYHOOR GL GHWWDJOLR PRVWUDWR VXOQR ERWWR W E LR REHUH dHCOW b Lo H
YLVXDOL]IDWL PRGDOLW;] QDYLJDRRRHWD L.RQD GHOOH O
ORGLILFD RYFHRAMHQWH GL FRQILJXUDUH L GDWIQBLVXDOL]IDWL
VXOOR VFXHWRRQDOL]IDILRQH GWWICIDNE RFTEQAP \ViRQWEHQWH GL YLVXDOL]]DUH OD |

ILYHOOL FDUWD PDSSD /D URVD GHL YHQWL PRVWUD XQD |

E SRVVLELOH DWWLYDUH H GLVDWWLYDUH Q R Hlf%ﬁ (g k{ﬁ.?}@éﬁﬁ"%g
IXQ]JLRQL GHOOH FDUWRJUDILH 2JQL LPSR\)E\%%DEEQE?%%I P LGt
FDUWD R OD YLVXDOL]]DJLRQH GHOOD FDUWD i E FE( D QHOOD GLUH]

127$ QRQ q SRVVLELOH DSSOLFDUH wawﬁ%gwgﬁ}@%ggﬂﬁ WHT PP SSUHVHQ
FDUWH H DL PRGHOOL GL FKDUWSORWWHU F S P! GRQR OH
FDUWRJUDILH SUHPLXP R LO FROOHJDPHQMER GW DIERHMVEBHOOH OD\OLQH

127$L PHQX SRVVRQR FRQWHQHUH DOFX@H U RKSRMWNDDEBIOHREQILRQL OD\OLQH g Qt
VXSSRUWDWH GDOOH FDUWH LQVWDOODWH RVERDNHOBHORYH QW R HD & RRKWHQGWSID RW W H U
ORGLILFDQGR TXHVWH LPSRVWD]LRQL OH@PREEIDE KW QRQ IRV HESWRERRE Y8 OWDLSR GL
VXOOD YLVXDOL]J]JDJLRQH GHOOD FDUWD | PEDUFDRMRRQIYPB SRVVLELOH YLVXDOL]]DUH
'D XQD FDUWRJUDILD(1$HOHHBQDUH FDUWD GL QDYLJD]LRQH /H OD\OLQH ULVXO!

&DUWIRVWUD H QDVFRQGH JOL HOHPHQWH P WLYL poob FbuwRrJuDILD
,PSRVWD]LRQH GHG DLYHIDOR &DUWD

/D PLD LPEDUFPRWRWHD H QDVFRQGH JOL HOHPHQWL UHODWLYL
DOO LPEDUPBRWRWHB]LRQL GHO OLYHOOR /D PLD
LPEDUFDRRQYD

'DWL XWRQWWUD H QDVFRQGH L GDWL XWHQWH DG HVHPSLR L
ZD\SRLQW L FRQILQL H OH WUDFFH H DSUH JOL HOHQFKL GHL GDWL XWHQWH
,PSRVWD]LRQL GHO OBPHDQ@R 'DWL XWHQWH

$OWUH LPEDUFDQLRIXIUD OD PRGDOLWj FRQ FXL YHQJRQR
YLVXDOL]]JDWH OH DQWSRVIWDHDRED]GRQLOLYHOOR
$OWUH LPEBDIDRRQL

&DUWH H YLVXDOL]]D



127$QRQ g SRVVLELOH DSSOLFDUH WXWWH
[ FDUWH DOOH YLVXDOL]]D]JLRQL H DL PRGHO
RS]JLRQL ULFKLHGRQR OH FDUWRJUDILH SUH
DFFHVVRUL

2PEUHJJLDWXUD SBRR/MH®MWWH GL VSHFLILFDL
/ SURIRQGLWj PDVVLPD H XQD SURIRQGLWj |
./ % Ay YLVXDOL]]IDUH O RPEUHJJLDWXUD

2PEUHJIJLDWXUD IRQGEGBQMHPWNRGL LPSRVWL
RPEUHJJLDWXUH GDOOD OLQHD FRVWLHUD

BURIRQGLWj GH®R@XQQWH GL DWWLYDUH L S
A = LPSRVWDUH OD SURIRQGLWj SHULFRORVD
SDUL R SL EDVVD ULVSHWWR DOOD SURIR

1HOOD FDUWD GL QDYLJD(LRQHYNEOH]LRQBAFLFDWD GDO WHVWR LQ URVVR
PLD LPEDUFD]DR@H,PSRVWD]LRQH ,VREDWH DUHH BREVRQWH GL LPSRVWDUH L

6FKHUPRRQVHQWH GL LPSRVWDUH OD PRGDIHWXRP YLYXPOH 1®HVRWRJIJOLDWD GHL SUI

GHOOH OD\OLQH H GHOO LPEDUFD]LRQH WX®&® RHUWSLHSH R IIF DURRSDHVUH VHF
OXQJKH]]D GHOOH OD\OLQH GHOOD FDUWD SHU O XVR RWWLPDOH GXU|

$QJROR QDYLJDJFRQYHQWH GL VHOH]LRQéUQLdJ'IffLPRaBWgN@JWLOD SHQGHQ]D GHO IR
FDOFROR GHOOH OD\OLQH GD SDUWH GH® BEYERIMBW XKD / 4XHY WEOHIXQJLRQDOLW] ¢
$WWXDMDHFROD OH OD\OLQH XWLOL]]DQGRBPDBYHIR PP &Hhd S K P
PLVXUDWR GDO VHQVRUH @HIX BAEDEDFR O/FREIHIL RQ@H HF RV FDRRB\DWODROH LPPDJLQL
OD\OLQH XWLOL]]DQGR JOL DQJROL FRQWWHRY® GIW R VH IYQ@DVURY IR QIR LYQ WK DIOW 1] D U H

PDQXDOPHQWH 4XHVWD IXQJLRQDOLWj g GLVSRQLELOH VR
$QJROR FRQW UFRYHWMWR/'H GL LPSRVWDUH X8BH&FBYFLQH EDVDWD
VX0OO DQJROD]JLRQH VRSUDYYHQWR /ILYHOOR ERDQRHQWH GL LPSRVWDUH LO OLYH
$QJROR VRWWRHMWRVH GL LPSRVWDUH XQPHEODRBY B H 4XiWPD! XQILRQDOLWj q GLVSF
VXOO DQJROD]JLRQH VRWWRYHQWR PDSSH SUHPLXP
&RUUH]LRQH PRQWIBQWH GL FRUUHJJHUH 6BIQAB\BPEHHJJ LHDNXUD GHOOD SURIRQGLW]
DOOD PDUHD E SRVVLELOH LPSRVWDUH LO UDQJH GL FRO

JLOWUR FRVWDQWR @IHYWRSRKRL ILOWUDUHH émed#oﬂﬁﬁQ@L%m LQ FXL QXRWDQR |
LQ EDVH DOO LQWHUYDOOR GL WHPSR L&EPRYWPR H3H B QJIHDSE b R&EL SHU PRQL'
RPRJHQHD FKH RPHWWH DOFXQH GHO O HRERAQHFR H IR WY EPRHYB/HFLILFR UDQJI
URWWD R GDOO DQJROR GHO YHQWR UHTDMGP Utp puQiRwiH G4 YRRHURGEISURIRQGLW
DOWR 3HU OD\OLQH FKH PRVWUDQR XQERWHIAAHE LR WDPVMYIPRGH Dlo@HKH UDQJH Gl

PRGLILFKH FDXVDWH GDOOD URWWD R @bb@'—B%b‘R@W@;%Q’ WRIQQBPORPSSD L UD
LPPHWWHUH XQ QXPHUR SLe EDVVR DSSOLFDQR D WXWWH H FDUWH H D WXWWI

_PSRVWD]LRQL GHO OLYHOOR 'DWL XWHQ%/%FXQUPLQ /DNHH FDUWH VXSSOHPHQWDUL S
u

E SRVVLELOH PRVWUDUH L GDWL XWHQW rﬁ%ﬂ{@’_ﬁ'z%?gﬁjﬁdw—D,:V}ﬁéthf'Q%HOOD SUF

H WUDFFH VXOOH FDUWH
,Q XQD FDUWD OM(HOH]LRAODOML XWHQWH

':D\SRLQMRVWUD L ZD\SRLQW VXOOD FDUWD H D¢
ZD\SRLQW

&RQILERVWUD L FRQILQL VXOOD FDUWD H DSUH
7TUDFFMRVWUD OH WUDFFH VXOOD FDUWD

,PSRVWD]LRQL GHO OLYHOOR $OWUH LPEDUFD]L

127$ TXHVWH RS]LRQL ULFKLHGRQR DFFHVVRUL
ULFHYLWRUH $,6 XQ UDGDU R XQD UDGLR 9+)

,Q XQD FDUWD O/(HO®H]LRAOIHWUH LPEDUFD]LRQI

'6& VXOOD FDUWD H PRVWUD O HOHQFR5@GMURG6& |'D D P GD D SLHGL

$,6 LPSRVWD OD YLVXDOL]]D]JLRQH GHOOHUPEMLRRBILRQD HPGED W D LSQ HG 6
VXOOD FDUWD H PRVWUD O HOHQFR GHIDbo®»® |'D D P GD D SLHGL

'"HWWDBRABVWUD L GHWWDJOL GHOOH DOWUHUL®EDUFDB]LRAL VXOEXD FDOUWDHGL

'LUH]LRQH SURIPFSRWWW DO WHPSR GL SURLH]JLRQH GHOOD
GLUH]J]LRQH SHU OH LPEDUFD]LRQL FRQ SRGERWWDYDRMRLH) DY¥K3I$\H

FRQWUDVVHJQDWR 127$ TXHVWD IXQJLRQH q GLVSRQLELOH FRQ
$OODUPHLP,SRVWD O DOODUPH GL |RQD VDOXXD) S D FRPOLVLRQH

'PSRVWDUH O DOODUBBJERDPRQD VLFXUDio0op YLVXDOL]]DJLRQH )LVR(QO\EH ' VHOH]LI

+PSRVWD]LRQH GHO OLYHOOR $FTXD 9LVXDOLHRMRVHQWH GL LPSRVWDUH OD SURV:
,Q XQD FDUWD O/(H®H]LRBOLAT XD YLVXDOL]]D]LRQH FDUWD

127$LO0 PHQX SXz FRQWHQHUH DOFXQH LRYR¥WHRIORQOWRGL YLVXDOL]]JDUH OH WUDF
VXSSRUWDWH GDOOH FDUWH LQVWDOOD G U
ORGLILFDOGR TXHVWH LPSRVWBILRQL O REBIICARY BH Lo DR LD 8B vV

VXOOD YLVXDOL]]ID]JLRQH GHOOD FDUWD

&DUWH H YLVXDOL]]D]JLRQL



6LPEROL SHARBNHQWH GL YLVXDOL]]DUH L E6HOMIRIBEVBMBORPHH LQVHULUH XQ QRPH

PDSSD
ODSSH VXSSRUWDWH

3HU XQD QDYLJD]JLRQH VLFXUD HM&@W%%WMXQM{QSQH%LQMHWLFKHWWD D .
VXSSRUWDQR HVFOXVLYDPHQWH OH PDSSHOXJIRELD AXSWREEANNA X UV

*DUPIRQGD XQ SURGXWWRUH GL WHU]JH SDE\WR\DAFURHDWIRILXQIJHUH HWLFKRKIHWWH D XC
E SRVVLELOH DFTXLYBMDRILHH VE SIHF G OL VW HOLHF NGYREAWRXUV SHU FRQWUDVVHJIQDUH L
PDSSH GD XQ ULYHRDGRMWRURUPPQVL VX0 U@ WHYEHVWRUH

SULPD GHOO DFTXLVWR 8WLOL]]DUH L ULYBRGHWRQYD BRIQ XIQPHSRRQ JHRYHHAHOOD FDU

FDXWHOD 6H q VWDWD DFTXLVWDWD XQD P, %ﬁH %xw R D%
UHVWLWXLUOD DO ULYHQGLWRUH o L SRR PWWD 4XLFNGUDZ
,PPHWWHUH LO WHVWR SHU OfHNNWRMKRHW W I

ODSSHOUPLQ 4XLFEEBQWR XX DVPLQ 4XLFMEBBERXQLW)\
A se9(s7(=s o (D GRPPXORURLQ SXLFNCODERPXQLW] JUDW
SXEEOLFD RQOLQH FKH FRQVHQWH GL VFDU
/D IXQ]JLRQH GL PEPBYPMWXYDLENBUDEXUV powuUL XWHQWL E SRVVLELIOM FFIRQ GXYEGGE U
FRQVHQWH DJOL XWHQWLUB QR QHIRWH P\D V FRQ DO

WRXU WUL
JDUDQ]LH VXOOD SUHFLVLRQH O DIILGD j RP HI

SXQWXDOLW] GHOOH PDSSH FUHDWH GD ]g 9'9 é 2y %@Wﬁ&?\l%ﬁ
ULVFKL OHJDWL DOO XWLOL]]JR GHOOH PD PI;—I(‘% 7

DO OMUPR RPAQIFMG UD
/D IXQ]LRQH GL PDSLDQVXXIDRNRGUMREX UV FRGRREWWHH & BHWIDQ R
GL FUHDUH PDSSH FRQ LVREDWH H LQGLFIHURRQG LGS 8B VRW.QRLGR G W MVBIR @ 15 FBVHA.E D O
TXDOVLDVL FRUVR G DFTXD XWLOL]]DUH 1MUYW R BFQEHHF W F F H®HIPH @

AXDQGMRUPLQ 4XLRNRGUMEXUV UHJLVWUD L4XDWNCHBZPXQERMOPHVVLRQH DOODUPRRPXQL
FRORUDWR YLHQH YLVXDOL]]DWR DWWRU®RLBBHGH WL B AR RPEPR FDILRQH

4XHVWR FHUFKLR UDSSUHVHQWD O DUHD P Y %ﬂﬁ,
FKH YLHQH VRWWRSRVWD D VFDQVLRQH @gmyﬁ%gt@ IE@ﬁé)QWWBQDZ
'DO GLVSRVLWLYR PRERWHY DESHIWBL® DS S

FRQQHWWHUVL (ZG 2®$B8 RV IQWIYRGX]LRQH
DOO $IFMSEL Y H & BHWIDQ Q

'DOO DSS VHORRPPXQDLDWHN 4XLFNGUDZ

E SRVVLELOH VFDULFDUH L SURILOL GL DOW

'RZQORDG GHOOH PDSSH*GHPD® ARG

XWLOLJ$BPWGRH&BHWIDQQH FRQGLYLGHUH L SU

o | &RQGLYLVLRQH GHHOROLH RIXE SSNRGUMRX UV FRQ
FRPPXQDWPLQ 4XLANGLEEWHYH&DSWDLQ

8Q FHUFKLR YHUGH LQGLFD XQD EXRQD SYRIRQILWj H SRVL]JLRQH *36

H XQD YHORFLW] LQIHULRUH D NP K P
LQGLFD XQD EXRQD SURIRQGLW]| H SRVL]L/ O% Hé (’gﬁlé'; %FL ﬁom@mqnmexwewm
FRPSUHVD WUD NP K PSK H NP K X
URVVR LQGLFD XQD EDVVD SURIRQGLW| RE% E,'l_x HH\R/?_F S RHQOAX PBMNRSMDRX UV F |

YHORFLW]j VXSHULRUH D NP K PSK ERPPXQLW\Q R FUWDWRQHAXR QK G YD)
E SRVVLELOH Y'DWPRQLHIPOLLRRGUMREX UV LQ X Q

VFKHUPDWD FRPELQDWD R LQ XQD SDJLQD m‘@\p\\ﬁﬁf‘(@XWMWSRVLWLYR PRELOH

/D TXDQWLWj GL GDWL VDOYDWL GLSHQGH o} PI—? R URE %R WVRXUHV
GL PHPRULD H GDOOD YHORFLW] GHOO LPEE@#%%G&%&B@O%ES 8/ INJTRBL oL
UHJLVWUD]JLRQH GHL GDWL E SRVVLELOH )y L Dol TP WYLBRYHR TXDOGR
VL XWLOL]]D XQD VLQJROD IUHTXHQ]D 6X X@EXQWKHEPVEL BRSKUHD WD @RL 6 N GADES
*% ¢ SRVVLELOH UHJLVWUDUH FLUFD &BQVEGRX®MYWIKH VRQR VWDWH FRQGLYLVH !
4XDQGR VL UHJLVWUDQR GDWL VX XQD VFKHEDHGUL RV RQ @ X¥QD UHIJLRQH GD VFDU
R LS K S 1 R, PARERNC R0 R EBFRBOD SHu vHOHILROD
PHPRULD 4XDQGR VL LQVHULVFH XQD QXR\?%%%E(M&&HGFDLMWLLSHU PRGLILFDUH
GDWL HVLVWHQWL QRQ YHQJRQR WUDVIHU I6W D K]t & B UHEDY D WHIK H G D
/D SURVVLPD YROWD FKI$FPWILFRIQ@®OW IVIHQO D
SHUVRQDOL]]DJLRQH GHOOD FDALWsRY&M2OMMRB+FR Q@UAIMDMOL VFDULFDWL YH!
IXQ]LR"Q)PHJPLQ 4XLF|&GQM/RXUV DXWRPDWLFDPHQWH VXO GLVSRVLWLYR
3ULPD GL SRWHU XWLORUPDWUH AXDAXNQURARQGLYLVLRQH GHIOUUPH @PRASEARGBQWAR XUV FR
&RQWRXUV g QHFHVVDULR GLVSRUUH GLOO FRPW R@UPE QR4 R QFENGWDIEEWIH Y H&DSWDLQ
SRVL]LRQH *36 H XQD VFKHGD GL PHPRULD $R®QVY 8 DOUHR FRLEG IR G PHUG 40H. RRNEERIFBR X U V
,QO XQD SDJLQD GHOOD FDUWRRIWUDILD VHOHE W BRE*D O WILQ 4AHGBRPPXD L W
AXLFNGUDZ &RIGWRIXNWHJILVWUD]LRQH 4XDQGR VL FRQGLYLGH XQD PDSSD &RQWRX!|
80D YROWD FRPSOHWDWD OD WHIBVWUBRROHY LWHPO HIZR\GRLRW QRQ YHQJIRQR FRQC

4XLFENGUDZ &RIQ@WNUVRPSL UHIJLVWUDJXR®HWH OD FRQILJIXHPWLRGIHE: GIBBWVRES OH
VFHJOLHUH GL FRQGLYLGHUH DXWRPDWLFDF

ODSSH *DUPLQ 4XLFENGUDZ ¢



FRPPXQLW\ 3HU HITHWWXDUH TXHVWD RSHUDDVEQB DLYHXIQ BFHFRIQGROOD FDVHOOD SH
PRPHQWR VHJXLUH TXHVWD SURFHGXUD SNBIUALWRYHUH OD FRQGLYLVLRQH

'DOO PPWLYH&YIWDAIQYSRVLWLYR PRELOH6 HOHIHR®RWIEUBRZQORDG

6LQFURQL]]D FREBQWWMWHXLVFL DOOD &REFFRHWN LO ILOH QHOOD VFKHGD GL PHPR
/D SURVVLPD YROWD FKH SAWRR®Q®QDBWHILY @gBSS 0(172 VH QRQ VL WURYD LO ILOH FH
GLVSR\V(EW20r§88+' OH PDSSH FRQ LVREDWHFY,j-LH,\p,Jpé@[B 'RZOORDG ,O EURZVHU SRWU
DXWRPDWLFDPHQWH WUDVIHULWH DOOD FREBERLIRY L]LROH ’

&RQQHVVLRQH DOOPDEPRBXOXIWREBQDZ5LPXRYHUH OD VFKHGD GL PHPRULD GDO F

*DUPLQ &RQQHFW ,QVHULUH OD VFKHGD GL PHPRULD QHOO C
9LVLWDUH LERQIOMRWHEDUPLQ FRP ,QVHULPHQWR GHOOH VFIKH®H GL PHPRUL
FHOH]LRGBUB]LRQL S UHMRPRIQMUN ,O0 FKDUWSORWWHU ULFRQRVFH DXWRPDW
AXLFNGUDZHUD]LRQL SUHOLPLQDUL &RQWRXUV ,0 FKDUWSORWWHU LPSLHJD C
6H QRQ VL GLVSRQH*DUPL® RRRRMHAW QH PDSSH
XQR
$FFHGHUH DO SURBUPR @ RRRYQMHFE W ,PSRVWDIDR®L Q 4XLF|&GQ|W|Z?XUV
6HOH]LRODIDLD X W ISFHL DSULUHDLLCPIZQG]JFI)—I-EQ&OVDW%I]DERSQDL VHO# JURQBNEUDZ &RIQWRXUV

4XLFNGUDZ

68**(5,0(172DFFHUWDUVL GL GLVSRUUH G%_Igl_& Eﬁ?
PHPRULD QHO FRPSXWHU SHU*HDFUCP(EQYLGHUUH v D 6H LO OLYHOOR GL DFTXD q

AXLFNGUR@WRXUV UHJLVWUD]JLRQH UHJRODUH TXHVWD LPSR
&RQGLYLVLRQH GHIOUPHL @DRSEARGQWARXUV FRQRIRQGLW| GL UHJLVWUD]LRQH VLD OD V
OD FRPPXQIWLQ 4XLFMWDPDWPALQ &RQQHFWHJILVWUD]LRQL

E SRVVLELOH FRQGLYRGPIUG OH RBERIBEXUV$G HVHPSLR VH O XOWLPD YROWD g VWDW
FUHDWH FRQ*DOWLQ QHGDRPPXD LW VFDQGDJOLDWD GL P SLHGL H RJJL
4XDQGR VL FRQGLYLGH XQD PDSSD &RQWRYNEFVQBMIR LOWPDESSD YLHQH SLHGL LPPH!
FRQGLYLVD , ZD\SRLQW QRQ YHQJRQR FRQSUHG I LSHU2LIY W ARHIHVWUD]LRQH

,QVHULUH XQD VFKHGD GL PHPRULD QHDIOVBHIGO R U YISHDS CXWMRHWWANMIH G LPSRVWDUH X(
,QVHULPHQWR GHOOH VFKH®HD GL PHPRUEDWLPHWULFKH GHOOH SURSULH PDSSH &

J,QVHULUH OD VFKHGD GL PHPRULD QHO FRPLRQ@WFHAWL R DEEDVVDPHQWL GHO OL

$FFHGHWHUPLQ 4XLF81\RPLPD(ZQ&R\/QQHVVLRQZA:E)%%[?LVSOD\ FRPRPGWWH GL LPSRVWDUL

HWULFKH GHOOH PDSSH &RQWRUQL
gg?fégm‘PLQ AXLFNRGDDELQ &RQQHFW  fp b s ioVDUH LQQDO]DPHQWL R DEEDVVDP

GHOO DFTXD R SHU FRUUHJJHUH HYHQWXD
6HOH]LRRWEGLYLGL SURILOL SURIRQGLWj QHOOH PDSSH UHJLVWUDWH

&HUFDUH QHOOD VFKHG®D BHOWHBBIVRMOBRHEBRUH ULOHFREMBA@WH GL LPSRVWDUH LO
$SULUH ODIXDRNGHIEDO HILRQDUH LO ILOHS G RGRNDRIPOLR 4 X LFHBDOER TXHVWD LPSR)

%J]FLIFR‘QWH GL LPSRVWDUH XQ
jJULFHYXWR GDO WUDVGXW\

&RQWRXUV/RJ VY\ g DWWLYDWD L FRORUL LQGLFDQR OD TXC
. T D LPSRVWD]LRQH q GLVDWYV
RSR FKH LO ILOH YLHQH FD&IIRQWWRR(UHDLPW% "S\EW
GDOOD VFKHGD GL PHPRULD SHU HYLWDUHLs B bPL('B DD MWW RGP UG

FDULFDPHQWL , GDWL QRQ DQGUDQQR SHUWLYHUGH LQGLFD XQD EXRQD SURIRQGLW|

, ORFLWj LQIHULRUH D NP K PSK ,O
RZQORDG GHOOH PDSSH G%@D(}RRERI@GW@%RQD SUJRI%QGLWj H SRVLILRQH *36 H XQ
XWLOL]MDPQERQ &RQQHFW

A WUD NP K PSK H NPK PSK ,0U
E SRVVLELOH VFDULtBDRLHQO4X PRISEWDRX UV Ik, vp SURIRQGLW] R SRVL]LRQH *36 H XQ
DOWUL XWHQWL KDQQR FUWMDWRQH4KREOBEYDZR FRQ OPgy

&RPPXQLW\

6H LO GLVSRVLWLYR QRQ GLVBRQISRBHAEDROMHEQRORILD
DFFHGHDK MLQ 4XLR\RPPXD LW\ XWLOL]]DQGR L&zQDlM\ﬁRbDUH FRQ XQ FKDUW
"HE*DUPLQ &RQQHFW

6H LO GLVSRVLWLYR g eawmmmme
DFFHGHDWMLQ 4XLFRA\RPPXD LW\ XWLOL]ID AR YHOH OLQHH GL QDYLJD]LRQH H GHOOD

$FWLYH&BRQRHYVLRQH DO OMUPRRPAQAMGHDYWSORWWHU KDQQR LO VROR VERSR GL
FROFWLY H & BHWIDQ D VXOOD URWWD R LGHQWLILFDUH L FDQDOL F

HVVHUH VHIXLWH FRQ SUHFLVLRQH )DUH V}
QVHULUH OD VFKHGD GL PHPRULD QHODW%)){'Wg'LUQDYLJD]LRQH H DOOH FRQGLJLRQ
$FFHGHUWHIPLQ 4XLRNRPPXDERQQHVVLRQHP®IN. DPHQWL R SHULFROL FKH SRWUHEE
FRPPXQDWPLQ 4XLFREDDELQ &RQQHFW DOO LPEDUFDJLRQH OHVLRQL DOOD SHUVRGQ

SDJLQD /D IXQJLRQH $XWR *XLGDQFH VL EDVD VXOOt
6HOH]L ROINFD &RQWRXUV PDSSD HOHWWURQLFD 7DOL GDWL QRQ JDU|
S8WLOL]]JDUH OD PDSSD H OH IXQ]JLRQL GRVWERHRED R RYSURER @Gt ¥ ((3HO IRQGDOH L
XQ DUHD GD VFDULFDUH $VVRFLDUH DOOD URWWD L ULOHYDPHQWL Y

., SXQWL URVVL UDSSUHMDHBMWD @RLENGUY - R DOWUL RVWDFROL FKH VL SRVVRQR
RSB YRR VRS MBS B ne sonaiionm o ey TeL sot o
6HOH]LR@DWHLRQD DUHD GD VFDULFDURpbssp QrRQ YHQJRQR ULOHYDWL H FDOFROD

YLUDUH SHU HYLWDUH WHUUD IRQGDOL EDV

I1DYLIJDUH FRQ XQ FKDUWSORWWHU
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'HVWLQD]LRQL

6H O LPEDUFD]LRQH q GRWDWD GL XQ DXWRRNMVRWDO I QHOHMMIQUOWRH OH GHVWLQD]LR
LOVWDOODUH XQR VFKHUPR GHGLFDWR D‘DLVRQWLU]IR[D]ORQELHO@SDSOUVJFR-ISXWIRWID]]‘D)QGR JC
FLDVFXQ WLPRQH LQ PRGR GD SRWHUOR gLVDWWLY

127$LQ DOFXQH DUHH VRQR GLVSRQLELOE SRVWIL\EADGLFWPYEFRQH GHOSH. QW URWWH

FDUWH SUHPLXP

3HU QDYLJDUH g QHFHVVDULR VFHJOLHUH eH0H @

HUFDUR"KSD GHVWLQD]LRQH LQ EDVH
\
VDOYDWL LQ EDVH DL QRPL

S20fHUFD SHU QRPH

LPSRVWDUH R FUHDUH XQD URWWD H VHJX

URWWD VXOOD FDUWD GL QDYLJD]LRQH ODLéSJfIZBQ\g ﬁ@wgﬁ§ &é@'ﬁ’ﬂi‘u&% GHO QRP

ODULQHU V (\H

E SRVVLELOH LPSRVWDUH H VHJIJXLUH XQD @HWWRHMWQ(RQID]]DWH OH

H QHFHVVDULR )\IDI-V\ON-IRLRQDUH
GHVWLQD]LF

GHVWLQD]LRQH XWLOL]]JDQGR XD GBURHIRKRQWIWERPHWRAYLWHULR GL ULFHUFD L
5RWRSHWR *XLGDQFH

9DL FUHD XQD URWWD GLUHWWD DOOD G
XQ RS]JLRQH VWDQGDUG SHU OD QDYLJ

GHVWLQD]JLRQH

QDYLJD]LRQH YHUVR OD GHVWLQD]LRQH BU%HBBQQW# §FPV\FU"H\EVE'|-| DILR
LQFOXGHUH WUD JOL DOWUL

&UHD 5RMRMD/HQWH GL FUHDUH XQD URW S
SRVL]LRQH GHOO LPEDUFD]JLRQH DOOD\%%/,\}Xv@g%}&\gSp
DOO XWHQWH GL PRGLILFDUH LO SHUFR
XQD URWWD ILVVD YHUVR OD GHVWLQD R
DJJLXQJHUH YLUDWH FKH HYLWDQR WH

,O FKDUWSORWWHU

RVWDF

6HOH]LRQDUH OD GHVWLQD]LRQH

g% i—f—Rg*kggb EHRVUN B S RQH PHGLDC

FU D OL

1P oHooD F

REIHYFWHHUWPHUYL]IL QDXWLFL
QQ\}-hg Gh%%%QLELOH FRQ

LR H IRUSLVFH
H LQIRUPD]LRC

rbHR@PXWLF'-

KD val\zgs
ﬁ WLBL

$XWR *XLGF@ROWHQWH GL GHWHUPLQDUH o@HWW&WRﬂ_YMP]YHUVR
OD GHVWLQD]JLRQH XWLOL]]JDQGR OH LQIRGU-FU]—]]_IR{IBi[DNH’SR(jHHUIY_IE]K_HHQWURWHUUD

VXOO LPEDUFDJLRQH H L GDWL FDUWRJUDRy

GLVSRQLELOH VROR TXDQGR VL XWLOL]]D
FRPSDWLELOH LQ XQ FKDUWSORWWHU FR!
GL QDYLJDJLRQH YLUDWD SHU YLUDWD YH

|I";4 VWM A R HS RQDUH OD FDWHJII
© é\lgo (5%@;, \%V&L{U ggﬁ%vw d¥ Q%HHB\(HD?D FHRQ \(/;v

HYLWDQGR WUD JOL DOXWR *RVW/DERKDL 6HWHURQDUH XQD GHVWLQD]LRQH

SDJLQD

E SRVVLELOH YXHISHRQDYKDOL]]DUH XOWI

4XDQGR VL XWLOL]]D XQ DXWRSLORWD FRRIBWREB[IRREFROPRVIVYWRUWOOD SRVL]LRQH

FKDUWSORWWMBU$SPHGLD QWWRSLORWD V

$XWR *XLGDQFH

TRV UHYM R HIXLUH XQD URWWD XWL

127$ DXWR *XLGDQFH g GLVSRQLELOH FBB H PDSSH SUHPLXP

LQ DOFXQH DUH

'RPDQGH GL EDVH VXOOD QDY Ldi]

'RPDQGD

&RPH VL LPSRVWD LU
LQ PRGR GD HVVHU
YHUVR OD GLUH]LR

H

5LVSRVWD

QDAKLDDW S RV H1)D Q G R
H, PG & VWL JHVH VHIXLUH
DD G @ R LASIH WDQY CHROQH @D L

4XDQGR VL XWLOL]J]JDQR OH IXQJLRQL 9DL D
QHFRUUHWWR L IRQGDOL EDVVL H <

PDSSD QRQ YHQJRQR ULOHYDWL H FDOFROD
oBLYBHE SHY,HPLWDUH WHUUD IRQGDOL EDYV

X%DW\Y‘&)’Y_%%&’HOL%SRVWDUH H VHIXLUH XQD U|
SRVL]LRQH FRUUHQWH ILQR DOOD GHVWLQD

&RPH VL LPSRVWD L
LQ PRGR GD HVVHU
XQD OLQHD UHWWD
PLQLPR JOL HUURU
YHUVR XQD SRVL]LR
FRQWR GHOOD GLV
GDOOD SRVL]LRQH

@ HI/BR KIQDLYRWWD FRQ
HHI X HGOMULODXXWLOL]]DQ
SRVGW DHEMARDRLR QH H Q
| QAL XI® B ULR WRAWDW®D O O D
SEHJWBRHQGR

NDQ]D SLe EUHYH
FRUUHQWH "

SR ML RDPUPRED sivww pogpERe B

DYLIBPH®RRH R@NUBD Y HLD/ARD

SRVGER{E UK EYH 1DWD XQD OLQHD PDIHQW

PDJHQWD YLHQH YLVXDOL]]DWD XQ DOWUD
UDSSUHVHQWD OD URWWD FRUUHWWD GDC

&RPH VL LPSRVWD |
LQ PRGR GD HVVHU
YHUVR XQD SRVL]LR
JOL RVWDFROL GHO

@ WD/ SR KIQDLYRWWD FRQ
HVHOIXEDWD XWLOL]]DQGH
YHWHARIMDIQRAH H QDYL
IX@QHD WRWWD GDOOD SR
SDJLQD

F&i&#%ﬁﬁm&ﬁ /D URWWD FRUUHWWD q G
QOD

URWWD

JDILBGH XGILUH OD OLQHD OLOOD YLUDQGR SHU
LILRRMVARUHHR@OW UL SHULFROL

&RPH VL LPSRVWD U
LQ PRGR FKH SRVVI
VXO SLORWD DXWRH

QDXL ORVLWWYRL]]DQGR
YLHQUABHRHMH QR QH H QD YL
PRYDARWWD GDOOD SR
SDJLQD

,O GLVSRVLWLYR FHR
XQD URWWD DXWRP

DYVIQW M H5 X W UBID]YBIQ G R
DWLEDQFH VH VL GLVSR
JUDILD FKH OD VXSSRU
XQ DUHD FRSHUWD GD

,PSRVWDUH H VH J XN
*XLGD@MTHILQD

&RPH VL PRGLILFDQ
JLRQL $XWR *XLGDQ
EDUFDJLRQH"

R. ORIV XPOSRMR-I X L G D Q FH
SHD BHID O LP

4XDQGR VL g IXRUL URWWD VHJXLUH OD O
OD$>1-RJLB§b'Ji V%V}!HUH OD GHVWLQD]JLRQH RSS

DL
L]LRQ Q/\H—P PDIJHQWD URWWD GLUHWWI

E DQFKH SRVVLELOH XWLOL]]DUH OD IUHFF
oD QFdR FKH PRVWUD XQ UDJJLR GL Y
OH GHbBYWHDWE QHOOD URWWD GHOO LPEDUF
W D
VDO
X QDOHRUAWIDFDUH OD SUHVHQ]D GL RVWDFROL Q
OD YLUDWD 6H OD URWWD QRQ g VLFXUD
GHOO LPEDUFD]LRQH H GHWHUPLQDUH XQI

,QWHUURPSHUH OD QDYLJD]JLRQH
1HOOD FDUWD GL QDYLJD]JLRQH R PDSSD S
0(18 '$UUHVWD QDYLJD]LRQH

IDYLIJDUH FRQ XQ FKDL



:D\SRLQW 6SHFLILFDUH XQD QXRYD SRVL]JLRQH SHU 1

, ZD\SRLQW VRQR SRVL]LRQL UHJLVWUDWH Tc®'dY YSRYIMPY Hy b@ﬁﬁﬁbi?W\HGXUDQWH (
QHO GLVSRVLWLYR , ZD\SRLQW SRVVRQR FR%‘WQJW)N’-\'?I@ B8P H shP{LrbH XQD QXRY
SRVL]LRQH OD SURSULD GHVWLQD]JLRQH R L ORYQA FEHRUMADy T § L@KESHAMIREHD] LSRR PR Q
SRVVLELOH DJJLXQJHUH GHWWDJOL VXOODiSRVLILERWWDGHHVG ZHLBRIAQW XWLOL]]DQ
QRPH OD TXRWD H OD SURIRQGLWj VHOH]LR@WDHWLVFL FRRXGQGDWRPHWWHU

vD1Ron ot x0 2015t aw 0000 suvEITRA BRIAIANI, cp. ow yuiocy oo

'Q TXDOVLDVL VFKHUPIBWD VHOHILRQDUH 50" OHYDPHQWRQVHOINER QDO H U{%H
&UHD]LRQH GL XQ ZD\SRLQW LQ XQ DOWUHD-GRWMWHUR®H LQIRUPDJLRQL

6HOHILRQDRUBDYLIDSRLOWKRYR ZD\SRLQW 3HU VSRVWDUH LO ZD\SRLQW XWLOL]IDQ
6HOH]LRQDUH XQ RS]LRQH GHOO LPEDUFD]LR @N DVSFOH]ILR@MUFR U Ut

¥ 3HU FUHDUH LO ZD\SRLQW LQVHUHQGRHWHFBPRRU GLQDWHIBWKHOQYHUVR XQ ZD\SRL
CoviU L UH o R Rl e e p eeeRWR A see(s7(2=8
LQVHULUH OH FRRUGLQDWH
W. H\H LRQH H GHOOD
¥ 3BHU FUHDUH LO ZD\SRLQW XWLOL]]IDQ )f:{ \ lp
8VD PDSSFHJOLHUH OD SRVL]LRQH H §§%%|%L%§‘%HU E%Lsgg?gl OR VFRSR GL

6(/(&7 R LGHQWLILFDUH L FDQDOL F
HVVHUH VHIJXLWH FRQ SUHFLVLRQH )DUH VF

+ 3HU FUHDUH LO ZD\SRLQW XWLOL]IDQFRyXQ VUBR G YILYMRUYR HHDOH FRQGL]ILRG
ULOHYDPHQWR ,MBUIVFEFQDUDDIH HLOHYPFHRAWBHQWL R SHULFROL FKH SRWUHEE

LQVHULUH OH LQIRUPDJLRQL DOO LPEDUFD]LRQH OHVLRQL DOOD SHUVRC
&RQWUDVVHJQDUH XQD SRVL]LRQH 028 IXQ]JLRQH $XWR *XLGDQFH VL EDVD VXOOF
6HOH]LROGBUHSRPR D PDUH PDSSD HOHWWURQLFD 7DOL GDWL QRQ JDU!

% i L S I LWj GHO IRQGDOH L
S 7Ok S B SO RIS D3R S DR SR b i 9 BB D

FRQWUDVVHJQDWD
A4XDQGR VL XWLOL]]JDQR OH IXQJLRQL 9DL D
BURLH]JLRQH GL XQ ZD\SRLQW SHUFRUVR FRUUHWWR L IRQGDOL EDVVL H .
E SRVVLELOH FUHDUH XQ QXRYR ZD\SRLQMD S 8B LHR\OWDHBIR QR GILYMYDIMYD H EDOFROD
ULOHYDPHQWR GD XQD SRVLJLRQH GLITHUWHQ@WHHEIHUSKY MV UKW WKWUOHIRQGDOL EDV

GXUDQWH OD FUHD]LRQH GHOOH OLQHH
UHJDWD 127% DXWRJ]*XLGDQFH q GLVSRQLELOH FRQ O

6HOH]LRQDRUBDYLIDSRLOWKRYR zD\srLE{FXQH DUHH

,OVHULVFL UDQJH ULOHYDPHQWR ULPD GL SRWHU QDYLJDUH YHUVR XQ ZD\SF
VH QHFHVVDULR VHOH]JLRQDUH XQ SXQMRGL ULIHULPHQWR VXOOD
PDSSD 6HOH]LRQDRURDYLIDISRLQW

6HOH]LRQUWHHLVFL UDQJH ULOHYDPHQWR6HOH]LRQDUH XQ ZD\SRLQW
,PPHWWHUH OD GLVWDQWWRVHOH]LRQDUGHIOH]LR@INUBD YHUVR
,PPHWWHUH OD GLUH]LP@MWR VHOH]LRQDBHOH]LRQDUH XQ RSJLRQH

6HOH]LBAH®M]LRQD SRVL]LRQH ¥ 3HU QDYLJDUH GLUHWWDPHQWH YHUVR (
9DL D
9LVXDOLJ]DUH O HOHQFR GL WXWWL L ZDNSREQMOUH xQD URWWD YHUVR&OEBSRVI
6HOH]LRQDRUBDYLID\SRLQW 5RWWD

ORGLILFDUH XQ ZD\SRLQW VDOYDWR t 3HU XWLOL]J]DUH OD IXQJLRQH $XWR *XLC
6HOH]LRQDRURDYLIJD\SRLQW $XWR *XLGDQFH

6HOH]LRQDUH XQ ZD\SRLQW &RQWUROODUH OD URWWD LQGLFDWD GDO

6HOH]LRO@BUHLFD ZD\SRLQW 127$ TXDQGR VL XVD $XWR *XLGDQFH XQ V

XQD SDUWH TXDOVLDVL GHOOD OLQHD PDJ

6HOHILRQDUH XQ RS]LRQH $XWR *XLGDQFH QRQ q LQ JUDGR GL FDOFI

$ 3HU DJIJLXQJHUH XQ QRPRIPWHOHIGRQDUH. QHD 4XHVWR g GRYXWR DOOH LPSRVWD

LPPHWWHUH XQ QRPH PLQLPD GHOO DFTXD H GL DOWH]]D PLQLPI

+ 3HU PRGLILFDUH LO VLBERPRORHOH]LRBYWRFROL
$ 3HU PRGLILFDUH OD SUR|3:u;RGprL\x/w-|j0Hgt|ldébwm OD OLQHD OLOOD YLUDQGR SHU

¥ 3BHU PRGLILFDUH OD WHPSHUDWXUD GH Bvalll'T&dD%LbLHﬁﬂ?%ﬁlgL
7HPSHUDWXUD DFTXD (OLPLQDUH XQ ZD\SRLQW R XQD SRVL]LH
¥ 3HU PRGLILFDUH LO FRPRRPWRQWHROH]LHITHJHRQDRUR DY LID\|SRLQW

+ 3HU VSRVWDUH OD SRVL]LRQH GHO ZD\SRIOPW. RGDOH DRD DO RLQW R XQD SRVL]LI

3RVL]LRQH 6HOH]LRQDPHQD
6SRVWDUH XQ ZD\SRLQW VDOYDWR (o pLQDUH WXWWL L ZD\SRLQW
6HOH]LRQDURDYLIDISRLQW 6HOH]LRQDRUBDYLIBDYWLVFLEDIMWHOOD GDW
BHOH]LRQDUH XQ ZD\SRLQW XWHQWHNSRLOWWW L

6HOH]LR@GRYVM D

I1DYLIJDUH FRQ XQ FKDUWSORWWHU



5RWWH /D PRGLILFD GL XQD YLUDWD FKH XWLOL]]I

/D URWWD g XQ SHUFRUVR GDOOD SRVL]LRgg\FLH%%‘MHR/&Q@@ ZODLQ WWD H QRQ LO ZD\S

RLQW XWLOL]]DWR L
GHVWLQDJLRQH OR VSRVWDPHQWR GHOOD YLUDWD QHOOD

&UHD]LRQH H QDYLJD]JLRQH GL XQD URW RV.IL]L
FRUUHQW H §HLY\9[B>§|PQ|O\PHJQ‘XL&|]1 88B urwwD vDOYTE

E SRVVLELOH FUHDUH H QDYLJDUH XQD Uc%mﬁéaé/ %%%WH@&&HQ/& HJX'—UH XQDb L
VXOOD &DUWD GL QDYLJD]JLRQH FKH VXO XH
PHWRGR QRQ FRQVHQWH GL VDOYDUH OD u@é‘{/@\Mﬂ)LR DRURDYL3IBUFRUVL
1HOOD &DUWD GL QDYLJD]JLRQH R QHOOD 60D RRuB/t i X\RHPO W RIVRWW B U H
XQD GHVWLQD]LRQH 6HOH]LRI@IMUBD YHUVR
6HOH]LFRQMOEH!IDYLID YHUIWHRD 5RWWD 6HOH]LRQDUH XQ RS]JLRQH
6HOH]LRQDUH OD SRVL]JLRQH GHOO XOWLEBNUUMHYRLYWLBED GRA@WD GDO SXQWR GL
GHVWLQD]LRQH ,QROWUD
6HOH]LFQMEAH! $IJILXQJIL ZSW t 3HU VHIXLUH OD URWWD GDO S2UBWRHG LC
6H QHFHVVDULR ULSHWHUH SHU DJJLXQJHURYHUWUMRNH D ULWURVR GDOOD
GHVWLQD]LRQH ILQDOH ILQR DOOD SRVL]ORIQMHDWWXDBOH]]IDWD XQD OLQHD PDJHQW
GHOO LPEDUFD]LRQH PDJHQWD YLHQH YLVXDOL]]JDWD XQ DOWUD

/ XOWLPD YLUDWD DJJLXQWD GRYUHEEH HRPBSIWSREIH QD Y RWHYRFERBUHWWD GDC
FXL VL HITHWWXD OD SULPD YLUDWD SDUWHRQWBRLER oO/PDURMW A REHUHWWD q GLQDF
FRUUHQWH 'RYUHEEH HVVHUH OD YLUDWDLYD: IXRUIgHRWWD

DOO LPEDUFD]LRQH &RQWUROODUH OD URWWD LQGLFDWD GDO
6H QHFHVVDULR O(BH®H]LRQDUH 6HIJXLUH OD OLQHD PDJHQWD OXQJR FLDVI
6HOH]LRQMEH! )DWWR YLUDQGR SHU HYLWDUH WHUUD EDVVL IRC

&RQWUROODUH OD URWWD LQGLFDWD GD&ODRERQWD oliXxdp URWWD VHIXLUH OD O
6HIJXLUH OD OLQHD OLOOD YLUDQGR SH@EgbwdﬂL%(ﬁég%ﬁ Oé)%%ULUW\;?[g)@‘I?UHHSVSWS[

EDVVL H DOWUL SHULFROL
&HUFDUH H VHIXLUH LQ SDUDOOHOR XQ
&UHDUH H VDOYDUH XQD URWWD LPD GL SRWHU FHUFDUH H VHIXLUH XQD LU

E SRVVLELOH DJILXQJHUH ILQR D YL UGW R Pwooin iy o DOPHQR XQD
6HOH]LRQDRURDYL3IBUFRUNXRYD U RS/RWDIVD 6HOH]LRQDRJQDYLSB]JFRUVL

FRQ FDUWD ]OI_RQDUH XOD URWWD
6HOHJLRQDUH OD SRVLIJLRQH GL SDUWHQ16 8H]L%%> HUVR

O SXQWR GL SDUWHQ]D SXz HVVHUH OD SRVL H, DWWX DOWUD
SRV,_]?_RQH Ql ‘ 3ROHNTE BUWDPHPQWR/HJQLUH SDUDOOHOL

URWWD DG XQD GLVWDQ]D VSHFLILFD

SHOHJLRQD JLZSW HFELILFDUH OD PRGDOLW|] GL QDYLJD]LR(
6HOH]J]LRQDUH OD SRVL]LRQH GHOOD VXFFHVN[&Y\PH}*H&)I-YVBDV{S%%QVB GDO SXQWR GL

6HOH]LRQDWAQJIL ZSW VLQLVWUD GHOOD URWWHYRQWI QBOELW
6H QHFHVVDULR ULSHWHUH L SDVVDJJL tHy§HY PYIPL¥WH WHRwwD GDO SXQWR GL
XOWHULRUL YLUDWH VLQLVWUD GHOOD URWW®YRQWI Q DIOHN W

6HOH]LRQDUH OD GHVWLQD]JLRQH ILQDOHt 3Hy VHIXLUH OD URWWD GDO SXQWR G L
9LVXDOL]]DUH XQ HOHQFR GL URWWH H WOBRR Y BYWWR RULIRGREMW URH O] QR QWL
*XLGDQFH f 3HU VHIJXLUH OD URWWD GDO SXQWR G L

6HOH]LRQDRUBDYLIBYUFRUVL GHOOD URWWD RULJQGRE MW U\RH O'HJIL\R @/ DU

6H QHFHVVDULR )V BOSHDRQDAXD OL]]DUH VRORHSHIVVDULR )DMOMRLRQDUH
URWWH R VROR OH URWWH $XWR *XLGDQBHHQH YLVXDOL]]DWD XQD OLQHD PDJHQW
PDJHQWD YLHQH YLVXDOL]]DWD XQ DOWUD

ORGLILFDUH XQD URWWD VDOYDWD UDSSUHVHQWD OD URWWD FRUUHWWD GDC

E SRVVLELOH PRGLILFDUH LO QRPH GL XQDGURMID YRR P RS LIk WEAWDH F&RHY Y s WEBWDHG G L QD F

LQ HVVD FRQWHQXWH YLUD IXRUL URWWD
6HOH]LRQDRUBDYL3IBUFRUVL &RQWUROODUH OD URWWD LQGLFDWD GDO
6HOH]LRQDUH XQD URWWD 6HIJXLUH OD OLQHD PDJHQWD OXQJR FLDVI
6HOH]LR@BUHLFD URWWD YLUDQGR SHU HYLWDUH WHUUD EDVVL IRC
6HOH]LRQDUH XQ RS]LRQH 4XDQGR VL g IXRUL URWWD VHJXLUH OD O

U UDJJLXQJHUH OD GHVWLQD]JLRQH RSS
+ 3HU PRGLILFDUH LO QRRPH VXIOHGLRQD
LPPHWWHUH LO QRPH Ua_l;'OOD OLQHD PDJHQWD URWWD GLUHWWI

$ 3HU PRGLILFDUH XQD YLUDWD GD XQ HOKRIF@DVHOXNQRIRMWMWD VDOYDWD
ORGLILFD YBUDWMIHQFRHYVHOMHRQDUH 6HIIH]LRQDRUBDYL3BUFRUVL

YLUDWD QHOO HOHQFR 6HOHJLRQDUH XQD URWWD

f 3HU VHOH]JLRQDUH XQD YLUDWD XWLOL] , JLRQDUH
ORGLILFD YBUDWBSSIXLQGL VHOH]LRQD%E@Xﬁ D%WUW@DMW

SRVL]LRQH VXOOD FDUWD

IDYLIJDUH FRQ XQ FKDL



(OLPLQDUH WXWWH OH URWWH VDOYDWWLOL]]DUH L WDVWL IUHFFLD R WUDVFLQ
6HOH]LRQDRUBDYLIMYWLVFLEDMWHOOD GDWRVLILRQH

XWHQ®BHUFRUVL 6H QHFHVVDULR VHOH]LRQDUH XQ SXQWR
5LPXRYL
$XWR *XLGDQFH 6HOH]LR QDWW

PATSee (s (1= $QQX00DUH X®XMORO FRIOFD Q F H

/D IXQ]LRQH $XWR *XLGDQFH VL EDVD VXOOH QQIREPDWR @G GO DO(LR QFHQ WHDBIDLR Q
PDSSD HOHWWURQLFD 7DOL GDWL QRQ JDlé@Q\(VSLgElR@R,,@O%;@/M%@B@B DQQXOODUH
RVWDFROL HR SURIRQGLWj GHO IRQGDOH @[9

$VVRFLDUH DOOD URWWD L ULOHYDPHQWL YLVLYL SH DUH WHUUD IRQGDOL
EDVVL R DOWUL RVWDFROL FKH VL SRVVR(E’I%RQW%D}WUIX@HDUULYR FRQ RUDULR

7XWWH OH OLQHH GL QDYLJD]JLRQH H GHJOBDRYNWRLE N DM D@L DWW TVOHF MWW R X Q]LR QH
FKDUWSORWWHU KDQQR LO VROR VFRSR GKLFRQ.L%TI‘UFR ERYROQR IRYERUPRAL VXOO
VXOOD URWWD R LGHQWLILFDUH L FDQ D 0% HRYLQBANWRQ IS Heylvw N hRWHcE Y FORIUDP
HVVHUH VHIJXLWH FRQ SUHFLVLRQH )DUHGV'NN\@—LQI-DUIRIQULIB@QWWBﬁb@ HU O DSHUWX
DXVLOL GL QDYLJD]JLRQH H DOOH FRQGL]WIPIVPEIHYH SHHPUHNRQAHPDEGH SDUWHQ]D GL X
LQFDJOLDPHQWL R SHULFROL FKH SRWUHEEHOR IF FRWMWIH GADQRYLIDJLRQH VHOH]LRQ

DOO LPEDUFD]JLRQH OHVLRQL DOOD SHUVR(Q—PO%]E%@WL‘I'MR FRQ RUDULR

127$ DXWR *XLGDQFH g GLVSRQLELOH FRQ 68*PBSEH72QUHPRXPLIEQOH DSULUH UDSLGD|
DOFXQH DUHH $UULYR FREHROHJURRDQGR XQ SXQWR VXOC

£ SRVVLELOH XWLOL]]DUH OD IXQJLRQH $XWRPXFEBQFH SHU FDOFRODUH
DXWRPDWLFDPHQWH OD URWWD PLJOLRU@@QHQJQ@@.)LQ{J(%@I@Q@OD URWWD $XWR *
GHVWLQD]JLRQH /D IXQJLRQH $XWR *XLGDOQF XWLOL]]] FDUWRJUDILD

SHU FDOFRODUH DXWRPDWLFDPHQWH OD 77(1_ 21(

GHVWLQDJLRQH GHVLGHUDWD E SRVVLEL/@lHLBBﬁVWEBR}Hh% WWHUWLFD
OD QDYLJD]JLRQH LQIOXLVFRQR VXO PRGR LQ FXL LO KBR WS C

PSRVWDUH H VHJIXLSXWRQXLGDWE *XLGDQMHUBWWRD *XL®R®FMLHQH FDOFRODW

' OD SURIRQGLWj H O DOWH]]D GL XQ RVWDFR
6HOHJLRQDUH XQD "GNV QOPPERQ B XQ DUHD DOO LQL]JLR R $0WR 1XD@IRYFH QD U

6HOH]LRO@DUBD YHIIWRR *XLGDQFH SURIRQGLWj q LQIHULRURB DRIRI) GPWRBWB|HF
GRQWUROODUH OD URWWD LQGLFDWD G»%%%??E%ﬁ*%‘é%ﬁ%@?fﬁ%Ol%‘é“@“é“@v"‘mR
GHOH]LRAQDUB QDYLJD]LRQH UWD OD URWWD DOOYLQWHUQR GL TXHVV
6HIJXLUH OD OLQHD OLOOD YLUDQGR s&@mbg\@pgmw@ugm ER®VA QR @E@PDb wuDw
EDVVL H DOWUL SHULFROL JULJLR 4XDQGR O LPEDUFD]LRQH DFFHGH D
127$ TXDQGR VL XVD $XWR *XLGDQFH XOLWRHP MOWKP QU]JDIWRLYQ PHVVDJJLR

XQD SDUWH TXDOVLDVL GHOOD OLQHD PDJHQWD LOGLFD FKH OD IXQJLR

$XWR *XLGDQFH QRQ q LQ JUDGR GL FD6%7R$083?1W| %&\ﬁﬂ%—l‘b & LW ! g‘f@"‘ FRQ O
OLQHD 4XHVWR g GRYXWR DOOH LPSRVE\)/\ﬂﬁ%SQdLDét”éURmQGLW] VLFXUD

PLQLPD GHOO DFTXD H GL DOWH]]D PLQLPTS GOR{GNUH|IB\OMIPIRQL QRQ VL DSSOLF

RVWDFROL E SRVVLELOH LPSRVWDUH L SDUDPHWUL FKF
&UHDUH H VDOY D ®XWR DX U & DVQWH FDOFRODUHS$X@MR URWGDD FH

6HOH]LRQDRUBDYL3BUFRUNMIRYD URMWER 3URIRQGLWj SBROMHQWDH GL LPSRVWDUH XQ

*XLGDOF M PLQLPD EDVDWD VXL GDWL GL SURIRQGLW

6HOH]LRQDUH XQ SXQWR GL SDUWHQ]D T(;(L(ZELDQ/E%]DLIQ 'N5dp QDYLIDUH
6XEEHVVLYR OD SURIRQGLWj PLQLPD SHU OH FDUW

GL SLHGL 6H VL LQVHU
g;gﬁdb%geg'* XQD GHVWLQD]LRQH TXLQ@EM@%@%PP&%ULRU&XWR 3 KH G DIQ@HD Q@ F
FDOFRODWH XWLOL]]JDQGR HVFOXVLYDPHQ

6HOHILRQDUH XQ RS]LRQH QJRPEUR YHUWRIOMHIHVH GL LPSRVWDUH O D
t 3HU YLVXDOL]J]DUH XQ RVWDFROR H UH\N:(QQR’C'V@HD RIBWWD RYWDFROR EDVDWD V)
DJJLUDUOR V#HIOQLRDBBIKILFROL O LPEDUFD]LRQH SXz WUDQVLWDUH

¥ 3HU PRGLILFDUH OD URWWROD WHWHIERRDPWH Q]D GD OLQHIRORM@WHIUGL LPSRVWDUF
VHIXLUH OH LVWUX]LRQL YLVXDOL]]IDWHsDOOD FRVWD LQ FXBXWUFD FXILGIDEBERD WR W

t 3HU HOLPLQDUH XQD URWRMDVHOH]LRPXWR *XLGERGWAHHEEH VXELUH GHYLD]LRQL
TXHVWD LPSRVWD]LRQH GXUDQWH OD QDY

+ 3HU VDOYDUH OD UI:’mj\mj\mRVHOH]LRQDUIéLVSRQLELOL SHU TXHVWD LPSRVWD]LRQF
5HJRODUH XQD URWWD $XWR *XLGDQFHVVROXWL 3HU DFFHSXWDR V K LFAEQ® Bl ROYR. W
6HOH]LRQDRUBDYL3BPUFRUVL XQD GLVWDQ]D DGHJXDWD GDOOD FRVWD

6HOH]LRQDUH XQD URWW&RQM\LLQRZ—IIO\DIﬂOHTLIRp%LlJﬂSMuRDDMH ob GLV JIREDOOD U
ORGLIUBPBIJROD WUDFFLD 5HJRODUH OD GLVWDQ]D GDOOD ULYD

68**(5,0(172 GXUDQWH OD QDYLJDBRDR AP XRHYWMPRUA@R]ID GD OLQRDG LDV IV LTHKKWDmD H
*XLGDQ¥HOH]LRQDUH OD URWWD vxood3l=MW 18181G l@‘pLDJlﬁg-LY? GHYH HVVHUH FDOF|
TXLQGL VH CoHHLR@D WH D FFL D $XW XLG B B WW GCROWAUHHEEH HVVHUH

DWD VH VL PRGLILFD TXHVWD LPSRVW
6HOH]LRQDUH XQD SRVL]JLRQH VXOOD Uéw DJLRQH , YDORUL GLVSRDUWD@IDSBD (

OLQHD FRRWRHUBMWODWLYL QRQ DVVROXWL 3

I1DYLIJDUH FRQ XQ FKDUWSORWWHU



URWWD FDOFRODWHPXRRQ*®DGEXQFHRYH DGGHPDQLWD WUDFFLD DWWLYD HG q SRVVLELC
GLVWDQ]D DGHJXDWD GDOOD FRVWD ¢ SRUVXBDQH DYIDH W DMBIDIEGEH LQ WXWWH OH FD
SRVL]LRQDPHQWRXGHOOO. RNQBWB R XQD R Sla}

GHVWLQDJLRQL IDPLOLDUL FKH ULFKLHGRGR XBRIIRIVIHR B MUYRFEHT x H

SURVVLPH DOOD ULYD ,Q XQD FDUWD O/(HOH]LRROOWL XWHQWH

2UPHJJLDUH O LPEDUFD]LRQH R JHWWDUH bbb’ RrRUD
6HOH]LRBSRWW D JLYL D] LIRAMR *XL 6D QP O HILRQDUH OH WUDFFH GD YLVXDOLJIDL

1'"LVWDQ]D GD OLQHIRBRDWLHUD 8QD OLQHD VXOOD FDUWD LQGLFD LO SHUI
6HOH]LRQDUH XQD GHVWLQD]JLRQH JLj UPERYAWY HAL OUHRORWMHIGHOOD WUDFFLI
6HOH]LRI@DUBD YHIIWRR *XLGDQFH 6HOH]LRQDRURDYLIDPFFAHS]LRQL 7UDFFLD

9HULILFDUH FKH OD URWWD FDOFRODWD BYWEHPBERHIRWYUDPHIWR *XLGDQFH
VLD VLFXUD HG RWWLPDOH SHU OD QDYLSHQRIMQDUH XQ FRORUH SHU OD WUDFFL

6HOH]LRQDUH XQ RS]JLRQH 6DOYDUH OD WUDFFLD DWWLYD
1 6H LO SRVLILRQDPHQWR GHOOD URWWD WXWRFLO-EDQABNH GL UHJLVWUD]LRQH YLt

VRGGLVIDFHQWHO (I8 Q & PRV QDY LJID
M A A et v 8RR RODRUADYLIDDPFEEDOYD WUDFFLD D\

$t 6H LO SRVL]LRQDPHQWR GHOOD URWWDsgg\NkLB)QLDGL‘B_SIX—Q 5%\}b'ﬁ%§R
YLFLQD DOOD UL Y®DSRAHOBHILR@IDIHLRQH 6HOHJLRQDUH O RUDULR GL LQLJLR GHOC

I'$XWR *XLGDRWWDQ]D GD OLQHD FRVWLIHEBWOH]LRQWUBKWR UHJLVWUR

/IRQWDQR 6HOH]L FE@DYH
f 6H L FDPEL GL GLUH]JLRQH GHOOD URWWD FDOFRODWD FRQ OD

IXQ]JLRQH $XWR *XLGDQFH VRQR WURS%—WEB@LHJ]D/MUF@L&%H@I—FR GHOOH WUDFF

,PSRVWDJUPQYILID]LIBAM R *XLGDQFH 6HOH]LRQDRIADYLIDDFFHUDFFH VDOYDWH
L

'LVWDQID GD OLQHIL FRYRVLHUD OREF ILIE| UH XQD WUDFFLD VDOYDWD
OD URWWD FDOFRODWD FRQ OD IXQJLRQH. $ B&%’D%DFYJQ/EEBF\W'HQSBFPXDOYDWH
RWWLPDOH SHU OD QDYLJD]LRQH HOH]LRQDUH XQD WUDFFLD

/D IXQ]LRQWMR *XLPD@MHLHQH DPSL PDUJLPH@H]ILRO@RBUHL.FD WUDFFLD
VLFXUH]]D ULVSHWWR DJOL RVWDFROL LGHONH PSHUM R QDRRHAKR JKDQGR

VL LPSRVWD 'LVWDQ]D GBLELRBAD ¥RMVOLRH
TH ULVXOWD FKH LO FKDUWSORWW U SRy o - EEPWTERGEY LBBII WL XQ 0 Xi
URWWD FDOFRODWHXRMRQ*RDGIX@HERR FKH 0pHOHIL H WOKREEGR VHOH]LRQDUH

GHVWLQDJLRQH VHOH]JLRQDWD QRQ ULFKptb&D R K@Y-PURRHL BALQ XQD URWWD

DFTXH SURVVLPH DOOD ULYD 6HOH]LRQDRUBDYLIDPFEHUDFFH VDOYDWH
6HOH]LRQDUH XQ RSILRQH

6HOH]LRQDUH XQD WUDFFLD
f 6H LO SRVL]LRQDPHQWR GHOOD URWWDQEQ B&Eﬁlﬂl—ﬁgg MBDPNDEREIOYD FRPH

6H VL VHOMJRIRBRARQWD@ROOD IDVH  YHUL}
6

VRGGLVIDFHQWHOMBQHKUULRODWH QDYLJID
H SURFHGHUH DOOD IDVH

t 6H LO SRVLILRQDPHQWR GHOOD URWWOH BEORRD BIWOHEXb Wb XD LW FFLD VDO
$XWR *XLGDQFH q WURSSR YLFLQR D@ RVRMDDER BIRWYRIWLFHUFDUH H VHIJXLUH XQD V
VHOH]LRRIRMN D JIUMQIL I D] LIRBEM R DYHUQH FUHDWD H VDOVDWBBOO®EQR XQD
*XLGDQFHVWDQ]D GD OLQHIL £ RRWIMDUWIRG HOH]LRQDRURDYLIDPFFHUDFFH VDOYDWH

f 6H OH YLUDWH GHOOD URWWD FDOFRODW Dﬁb@ﬁmew%wM’

*XLGDQFH VRQR WURSSR DPSRWWDRMERILR

1DYLJD]LIRBQM R *XLGDRWWDQ]D GD OLQHP1OHILRGDXYH WUDFFLD

FRVWLUBUDYLFLQR 6HOH]JLRQDUH XQ RSJLRQH
6H VL VHOBH]LRQERIIR ORQWHEQRD IDVH + 3HU VHIJXLUH OD WUDFFLD GDO SXQWR G
YHULILFDUH LO SRVL]LRQDPHQWR GHOOD URWR®®WFDOFRODWD FRQ OD

IXQILBRWR *XLGB @MYV LFXUDUVL FKH HYLWI3RYWRBROYIRBWWUDFFLD GDO SXQWR G
H FKH OH YLUDWH FRQVHQWDQR XQD QD YL 3Rk ROMH HIMFG ¥R WH

VLEXOHIID ULVSHWWR DIOL RVWDFROL Lo oty BRARUK OBJLRY W L @ELFOWD GDO
VL LPSRVWD 'LVWDQ]D GPLELRSAP FRARVQIRH @gﬁ b’ 8l P2 056 JR REB Frxo wupw
1H ULVXOWD FKH LO FKDUWSORWWHU SRWUH¥PH WS YYRBREPMRoHRREEHL H DOWU

URWWD FDOFRODW@XWFRQ*EDGID((@H:-IHRRQIFFKWG%bLQDUH XQD WUDFFLD VDOYDWD

GHVWLQD]LRQH VHOH]LRQDWD QRQ ULF Y L
DFTXH SURVVLPH DOGD ULYD HOH 2R SRS BRI DPREE¥UDFFH vDOYDWH

5LSHWHUH OH IDVL GD D SHU DOPHQR XOD™VRDUL’BSFRUYUPFFLD
XVDQGR XQD GHVWLQD]LRQH GLYHUVD RJGLOVIRIONRP PR D

IDPLOLDUL]IDUH FRQ 0D IXQILRQDOLW] GH{%q §BYH WBWARH S WPSBR FH vDOYDW

GD OLQHD FRVWLHUD 6HOH]LRQDRUBDYLIBDYWLVFLEDMWHOOD GDW
XWHOWWHDFFH VDOYDWH
7UDFFH Q

/D WUDFFLD q OD UHJLVWUD]LRQH GHOODERPWMWDLWHIREWBDUH OD WUDFFLD DWWL
GDOO LPEDUFD]LRQH /D WUDFFLD LQ FRUVRNGD UHID V\\GUDMHR GH YHAQWWUD]LRQH YL}

6HOH]LRQDRURDYLIDPFFHHIXL WUDFFLD DW

IDYLIJDUH FRQ XQ FKDL



6HOH]LRQDUH XQ RS]JLRQH &UHD]JLRQH GL XQ FRQILQH

t 6BHOH]LRQDUH O RUDULR GL LQL]JLR GH OH®D WU B RERDYDWMBYD LIQX RY R

t BHOH]LRQWWKWR UHJLVWUR 6HOH]LRQDUH XQD IRUPD GHO FRQILQH
&RQWUROODUH OD URWWD LQGLFDWD GD®IXIOUI) KM ARGRIXDMRRQL YLVXDOL]]IDWH V)

6HJXLUH OD OLQHD FRORUDWD YLUDQGFRNHBYVERRUHMHYBD BRWAWD LQ XQ FR
IRQGDOL H DOWUL RVWDFROL 3ULPD GL SRWHU FRQYHUWLUH XQD URWWD

&DQFHOODUH OD WUDFFLD DWWLYD FUHDUH H VDOYDUH DS&PHILRA XHQ U DURVDW B X G

6HOH]LRQDRUBDYLIBDYWLVFL7GDWEH SDJLQD

&DQFHOOD WUDFFLD DWWLYD 6HOHILRQDRUBDYL3BPYFRUVL

/D PHPRULD GHOOH WUDFFH YLHQH FDQFEBOBWBQDOB MADLYRWRRQH

GHOOD WUDFFLD DWWLYD SURVHJXH 6HOH]LR@BUWH.FD W6M\WWD FRPH FRQILQH

*HVWLUH OD PHPRULD GHO UHJLVWUR MW3ADFFEPROGMVEQRWHDOPRWUDFFLD LQ XQ |

UHJLVWUD]JLRQH 3ULPD GL SRWHU FRQYHUWLUH XQD WUDFFL
6HOH]LRQDRURDYLIDDPFFHMS]LRQL 7UDFFLOHJLVWUDUH H VDOYDUH6DOPEQR ®QDNWD BF

DWWLYD SDJLQD
6HOH]LRRBRHUHILVWUD]LRQH 6HOH]LRQDRUBDYLIDDPFFHUDFFH VDOYDWH
6HOH]LRQDUH XQ RSJLRQH 6HOH]LRQDUH XQD WUDFFLD
$ 3HU UHJLVWUDUH XQD WUDFFLD ILQFKpg@® 11 PotreddulHL & ih O B DWW BT FiF-o YD FRP H
QRQ q SLHQD VH®HIERQDUH FRQILQH
$ 3HU UHJLVWUDUH LQ PRGR FRQWLQX FELD VWIWXHQGR L
GDWL WUDFFLD PHQR UHFHQWL FRQ %@%%'ﬂgﬁpﬁt X/%%:I-éﬁjil@éUH
6RYUDSSRQL 6HOH]LRQDRURDYL&BRILQL
&RQILIXUDUH O LQWHUYDOOR GL UHJL@WEBQ@HHG%FSQBLL%UR
WUDEELD 6HOHJLRQDUH XQ RS]LRQH
E SRVVLELOH LPSRVWDUH OD IUHTXHQ]D FRQ3HWLPRGUFIRHR @ HO/GH WWVYBFEHS FRQIL
YLHQH UHJLVWUDWR 3Le OD IUHTXHQ]D q DOWHO KILREP-RRAL  &iw YDy XROUI4DILRQH
SUHFLVD PD OD PHPRULD GLVSRQLELOH VUi BHHPBRGISLFDDISLUGDOROMW IR OH OLQHH G
/ LQWHUYDOOR GL ULVROX]LRQH q FRQVLJIOLDRRL BHW ¥R XN.R M IILFLHQWH GHOOD
PHPRULD f 3HU PRGLILFDUH O DOODUPHS$S®IOBROH. QF
6HOH]LR@IRUGDYLIDPFFAHS]LRQL 7UDFFLD DWWLYD
! QWHUYDOOR GL UHJLVWUD]JLRQH ,PSRVWD]LRQH GL XQ DOODUPH GL FRQI
6HOH]LRQDUH XQ RS]LRQH *OL DOODUPL GL FRQILQH DYYLVDQR O XWH(

GHWHUPLQDWD GLVWDQ]D GD XOQ FRQILQH &
f 3HU UHJLVWUDUH OD WUDFFLD LQ ED\Jii Q,cp@tg\,&d/,_wppp,_]@, dH LODWH DUH

VHOH]LRQWHHYDOWD QEDPELDXLQGL HyyVHUH SDUWLFRODUPHQWH FDXWL LQ DOF:
LPPHWWHUH OD GLVWDQ]D PDULWWLPD

¥ 3HU UHJLVWUDUH OD WUDFFLD LQ EDVHs B4R LLRYWIBTYQRBE LY HP SR
VHOH]LR@WHH Y XQUORVOD PELDXLQGL 9 kY

LPPHWWHUH O LQWHUYDOOR GL WHPSREBHOHILRQDUH XQ FRQILQH

$+ 3HU UHJLVWUDUH LO JUDILFR WUDFFLD &P EMNFEOBRPYS N buLDQ]D GDOOD
URWWD VHIXLWDQWHOWPIRFOMH RQH 6HOH]LRQDUH XQ RS]LRQH

&DPELDXLQGL LPPHWWHUH O HUURUH PPWMYlP RpRYWHUWL DOODUPH DIILQFKp )
GDOOD URWWD VHJXLWD SULPD GL UHJLVWJ%%F@%%IS%\Q\WLR: h’RBbld?Q O LPEDUFD
4XHVWD g O RS]JLRQH GL UHJLVWUD]LRQHWN@#)QQ@W@ GLVWDQ]D G$)@O|DFUCP|HLQH-

GLVWDQPPHWWHUH OD GLVWDWWHR VHOL

&RQILQL $+ 3HU LPSRVWDUH XQ DOODUPH TXDQGR V
A $77(1=,21( OLQHD R FHUFKLR GL FBRQHBEMHU RROW LR

, QI UHWERS BWHLWD
/ LPSRVWBHIQ®OH DBEXWWLHERVHUH DWWLYDWD DIILQFKp

JOL DOODUPL VRDRWRWOGLEQQ LGHI VIV WHREOLPLQD]LRQH GL XQ FRQILQH
/D PDQFDWD LPSRVWD]JLRQH GHJOL DOODURIH® @ HER@IRIFONYEEBH. 6D XV D UH
OHVLRQL R GDQQL DOOD SURSULHWj 6HOH]LRODUH XQ FROQILQH

, FRQILQL FRQVHQWRQR GL HYLWDUH R UL RBHOHY HREDKLHBH &R ZLURIBAMDH XQ
FRUSR G DFTXD E LQROWUH SRVVLELOH LPSRVWDUH XQ DOODUPH FKH

\F/SJQ(I?LDQOHL TXDQGR VL HQWUD R VL HVFH GPCXQPDLU® B B O WP KWPWR 4D XR\SRLQW

£ SRVVLELOH FUHDUH DUHH OLQHH H FHL'J‘FFR%IF:; L éﬁ%&gg}/}&g% HOOD GDW
PDSSD E DQFKH SRVVLELOH FRQYHUWLUH %%%W W KWW ”%’P

OLQHH GL FRQILQH E SRVVLELOH FUHDUH FRQILQH XWLOL]]DQGR

L ZD\SRLQW SHU FUHDUH XQ SHUFRUVR D SDUWLUH GD TXHVWL XOWLPL H
FRQYHUWLUH LO SHUFRUVR LQ XQD OLQHD GL FRQILQH

E SRVVLELOH VHOH]LRQDUH XQ FRQILQH SHUFKp GLYHQWL LO FRQILQH
DWWLYR E SRVVLELOH DJJLXQJHUH L GDWL VXO FRQILQH DWWLYR DL FDPSL
GDWL VXOOD FDUWD

I1DYLIJDUH FRQ XQ FKDUWSORWWHU



&DUDWWHULVWLFKH GHOOPROQIRYIEDDIR® P DOLBECL souy

YHOD ORFLWj Bl VHOHDLRQDUH OD YHORFLW]j G
PRPHQWR GHOO DWWUDYHUVDPHQWR GHO

PSR D OH HDH]LRQDUH LO WHPS
, PSRVWDUH LO WLSR GL LPEDUF&%%@ WR GHOO DWWUDYHUVDPHQWR G

E SRVVLELOH VHOH]LRQDUH LO WLSR GL LPEDY HylQ XVR SHU

FRQILIJXUDUH OH LPSRVWD]LRQL GHO FKDU 0 H XwLOL]IDUH OH

IXQJLRQL SHUVRQDOL]]DWH SHU LO WLSR G%YUFL@WDw*Fb@LRWVW QH GHO 7LPHU UH
6HOH]LRRORWWD]UR@LD LPEDUFDULUSRQBL
LPEDUFD]LRQH ,PSRVWD]LRQH GHO 7LPHU UHJDWD
6HOH]LRQDUH XQ RS]JLRQH 'DOO LQGLFDWRUH GHOOD OL Qi+ B=G3HED U W

LPSRVWDUH LO WLPHU
5HJDWH 6HOH]LROQDUHSYYLM (18 !6WRSHU DYYLDUH |

E SRVVLELOH XWLOL]]DUH LO SURGRWWR SHOWWWBB$HUWDUWHWIFP BYQHD GL
SDUWHQ]D QHO PRPHQWR HVDWWR LQ FXLR LD, 0 J
6LQFURQL]]JDQGR LO WLPHU GL UHJDWD F @@%VRBD%%W P WUD OD SUXD
XIILFLDOH OD SDUWHQ]D VDUj VFDQGLW V% X/ L@Q F%i? WDQJD wWUD
LOQWHUYDOOR GL XQ PLOXWR 6LQFURQL] drLRO Q #&L Q&b p JDUDQYV
OLQHD GL SDUWHQ]D YLUWXDOH YHUUj P g gwplg §< W L OD OLQHD GL
ULOHYDPHQWR HG LO WHPSR ULPDQHQW 52 WR DOOD URYHVFLD
7XWWL TXHVWL GDWL VHUYRQR SHU FD O FR®®WH LIS OF DIV BHRQ B IDQOHR 8Aj S D U W
OD OLQHD GL SDUWHQ]D SULPD GRSR R QHOQHRP G0 VBRI BW B W © XD L8] L R

GHOOD UHJDWD ,PPHWWHUH OD GLVWDQ]D

6WDUWLQJ /LQH *XLGDQFH 6HOH]LRQWWR

/D IXQJLRQH 6WDUWLQJ /LQH *XLGDQFH IRUQLVFH WXWWH OH LQGLFD]LRQL
SHU WDJOLDUH OD OLQHD GL SDUWHQ]D DB@FR\M/\XMDWLI—R@.O@E‘D@@_HDO D\OLQH

YHORFLW,|] 3HU XWLOL]]DUH OH IXQ]JLRQL OD\OLQH g Qt
'RSR DYHU SRVL]LRQDWR OD ERD H OD EDWH®VRIWU GH OL¥E R WRDINOR FKP UWSORWWHU

YHORFLWj RWWLPDOH H OD SDUWHQ]D HG ® YRIAOR WP AV LE BV PRI B WBRWL SR G L
YLHQH YLVXDOL]J]IDWR XQ YHWWRUH 0 YHRWYORUH 500 R pH IRV WRL © B OYQ I SHRIS|YD-OH
SRVL]LRQH DOOD OLQHD GL SDUWHQ]D H PMOMUD ¥ LDy OHD PAMROQHQAH OD\OLQH ULVXO

/D ILQH GHO YHWWRUH HG LO FRORUH GHOHIPWXD OLQHD LQGLFDQR OD

SRVL]LRQH GHOO LPEDUFD]LRQH DOOR VFDGHULF _—__ ~9HO0D
YHORFLWj H GLUH]JLRQH GHO PRPHQWR »
6HLO YHWWRUH WHUPLQD SULPD GHOOD OLQHD ’ RORUH

VDUj ELDQFR 4XHVWR VLJQLILFD FKH O LPEDUF
DFFHOHUDUH SHU UDJJLXQJHUH OD OLQHD GL S

6H LO YHWWRUH WHUPLQD ROWUH OD OLQHD GL UH VDUj
URVVR 4XHVWR VLJQLILFD FKH O LPEDUFD]LRQI \ o )
HYLWDUH XQD SHQDOLWj SHU DYHU ROWUHSDVV 1Q]D
SULPD GHOOR VFDGHUH GHO WLPHU

6H LO YHWWRUH FRLQFLGH FRQ OD OLQHD GL SI N VDUj
YHUGH 4XHVWR VLJQLILFD FKH O LPEDUFD]LRQ N

RWWLPDOH SHU UDJJLXQJHUH OD OLQHD GL SDL HO

WLPHU 1HOOD FDUWD GL QDYLJD(LRQHYNEOH]LRQD
3HU LPSRVWD]LRQH SUHGHILQLWD OH ILQH\OVURFE 6 H PR REW-D ¥\W RQ W B QRIQ H

*XLGDQFH H GHO SDFH 7LPHU YHQJRQR YE¥XRBOPHPMHBWROP. LPsRVWDUH OD PRGDC

VFKHUPDWD SHJDWD GHOOH OD\OLQH H GHOO LPEDUFD]JLRQH V;
,PSRVWD]LRQH GHOOD 6WDUWLQJ /LQH OXQJKH]]D GHOOH OD\OLQH
'DOO LQGLFDWRUH GHOOD OLQMHRSEGCL SHOWRQRPQUKMOIDFRRFHOWH GL VHOH]LRQDUF
/LQHD GL SDUWHQ]D FDOFROR GHOOH OD\OLQH GD SDUWH GHO
6HOH]LRQDUH XQ RS]JLRQH $WWXIDMHFROD OH OD\OLQH XWLOL]]JDQGR

+ 3HU LPSRVWDUH OD ERD H OD EDUFD JIR Y%f@g@\ﬁgé)ﬁﬁ g\éRRUJHO?}%?EéQB/FFRROQ/DVS%
YHQJRQR DWWUDYHUEDWB FRIQWJDR @B LEXDOPH

W H
f 3BHU LPSRVWDUH OD OLQHD GL SDUWH%?R&QF%%\%%%WGL LPSRVWDUH XQ

VHOH]LR@QDHHLVFL FRRUGLQDWH VXOO DQIJROD]J]LRQH VRSUDYYHQWR

¥ 3HU VFDPELDUH OD SRVL]JLRQH GHOO&@?ER\%%% M%LLDLPSRVWDUH X QL

GRSR DYHUOH LPSRVVSPB WME IMH U HQLLR/ O DOQJROD]LRQH VRWWRYHQWR

GULWWD
&RUUHILRQH PRQWBHQOQWH GL FRUUHJJHUH OH
8WLOL]J]DUH OD IXQJLRQH 6WDUWLQJ /LQH *X& 6B @

HD
E SRVVLELOH XWLOL]]DUH OD IXQ]LRQH 6 Q x
DWWUDYHUVDUH OD OLQHD GL SDUWHQ]DWD%b LEVE‘H%%%}E\@UQE%WU'Y‘%}%%l[*ﬁ'w# 'EQ'-V
7UDFFLDUH OD OLQP®RFW BDULRQHQGH OOD © WROMMHHDI FKH RPHWWH DOFXQH GHOOH P

/LQBDJLQD URWWD R GDOO DQJROR GHO YHQWR UHDO
DOWR 3HU OD\OLQH FKH PRVWUDQR XQD \

&DUDWWHULVWLFKH GHOOD Q



PRGLILFKH FDXVDWH GDOOD URWWD R GD®O H QORPRQGHI X FIQPMRRUGDWH]LRQH q SF
LPPHWWHUH XQ QXPHUR SLs EDVVR O DXWRSLORWD DQFKH SHU LO PDQWHQLPHC
XWLOL]]JDUH O DXWRSLORWD SHU FRQWUROC

,PSRVWD]LRQH GHOO RIIVHW GADODYIFPKPYWOLD

E SRVVLELOH LQVHULUH XQ RIIVHW GHOO@D%;N RUH OD
Hs

_ Op HPWR R
OHWWXUD GHOOD SURIRQGLWj ULVSHWW % QD . $RY % EREHWH Q
WUDVGXWWRUH 4XHVWR FRQVHQWH GL O i D DOO DQJR
FKLJOLD RSSXUH O HIITHWWLYD SURIRQGL 1l H% g S PV HHOWR OROQF
3HU DYHUH XQD OHWWXUD GHOOD SURIRQGMWPEDWDDEDKADWDDVR $BQWRK QVEHFHV VD
SLe EDVVR GHOO LPEDUFD]LRQH PLVXUD®HXQDVEQWW D Q]PHEMORVEERP %0 WA @(BIHH FR Q
DOOD SRVLILRQH RVWDILROH GHO WLSR GL YHQWR PDQW
H

,PS QWH
3HU DYHUH OD OHWWXUD UHDOH GHO IRQ i‘?ﬂm ; tgggg@ﬁmﬁg;%%pHgg\m PD

LOVWDOODWR DO GL VRWWR GHOOD OLQ
GLVWDQ]D GDO WUDVGXWWRUH DOOD OL o) DXWRSLORWD

127$ TXHVWD RS]LRQH g GLVSRQLELOH HV. . HP #&IW&'XD)E)[])IQFQ&H DYDQ]DWD GHOO I
ALk

VRQR SUHVHQWL GDWL VXOOD SURIRQGL L'GL LOVWDOOD]LROH LQFOXVH F

OLVXUDUH OD GLVWDQ]D 1HOOD VFKHUPDWD $XWRSL®ORWD VHOH]LF
$ 6H LO WUDVGXWWRUH g LQUVWDOODWR VXORDWDL QRIQ HG $ LRI BIR Y RIRQWRRP B Q W H

® RSSXUH RYXQTXH VRSUD O HVWUHPLW,j 4%@
PLVXUDUH OD GLVWDQ]D GDOOD SRVL]IY%Q &F%@%%V \W/%RUH DOOD
FKLJOLD GHOO LPEDUFD]LRQH ,PPHWHWHWHYRODBH O PORWMHRRPHQWR YHQWR

QXPHUR SRVLWLYR 3ULPD GL DWWLYDUH LO WLSR GL YHQWR PD
+ 6H LO WUDVGXWWRUH g LQVWIED A DMK R HRDWER X ¥R $RU H Y eHIW R
GHVLGHUD FRQRVFHUH OD SURIRQGLWO®P SHPRPYRXUDUH OD

GLVWDQ]D GDO WUDVGXWWRUH DOOD O4XHPGRLA DAWHRBILOPWOWR.Q PRGDOLW| V!
,PPHWWHUH WDOH YDORUH FRPH QXPHLUWMDQWIHDWPMRWR YHQWR

$WWLYDUH LO PDQWHQLPHQWR YHQWR GDO
3ULPD GL DWWLYDUH LO WLSR GL YHQWR PD
FROOHJDUH XQ VHIX$RUHRYBIGWR
DOO DXWRSLORWD
&RQ LO PDQWHQLPHQWR GLUH]LR®Q#H !DWWL
ODQWHQLPHQWR YHQWR

5HJROD]LRQH GHOO DQJROR GL PDQWHQLPH

SLORWD DXWRPDWLFR

E SRVVLELOH UHJRODUH O DQJROR GL PDQW

DXWRPDWLFR TXDQGR OD IXQJLRQH GL PDQV

DWWLYDWD

$ 3HU UHJRODUH O DQJROR GL PDQWHQLPHC
GL f VHOK{IBRQDUH

$ 3HU UHJRODUH O DQJROR GL PDQWHQLPHC
GL f WHQHUM BUHPXWR

9LUDWD H VWUDPEDWD
E SRVVLELOH LPSRVWDUH O DXWRSLORWD S

(VHIXLUH XQ RSHUD]LRQH VWUDPEDWD PHQWUH g DWWLYDWR LO PDQW

+ 6H LO WUDVGXWWRUH q FROOHJDWR DQ UKD R S\OVRWDONPHED R DD LXQQPMRYGWHORLPHQWR
HFRVFDQGDJOLR , MV$IFROWHYIDR QR D $WWLYDUH LO PDQWHRWRH Y W R HGO UH] WARGSH
LPEDUFD]LRQWHW FKLJOLD SDJLQD

$ 6H LO WUDVGXWWRUH HOFROOHJDWR D OgHD H H.\Wod DaU H
VHOH]LRRIRMN D JISRPIXQLFDJILRQL 6HOH]LRODUH XQ RS]LRQH

,PSRVWD]LRQH 10(@OHQFR GLVSRVLWLYL
VHOH]LRQDUH LO WUDV G X WARRWHURXQ Q/GR XWFROSSHCRWBUHKLGD O LPEDUFD]JLRQH DV
21IVHW FKLJOLD VWUDPEDWD

6HOH]LRQVMWH O WUDVGXWWRUH g LQVWDIOUDDVMDR RV X WO D RAMMD IGQ PDQWHQLPHQWR
JDOOHJJLDPHQWR RS&XVH VO OWIDRGRUWWRIEB GL DWWLYDUH LO PDQWHQLPHQWR YF
LOQVWDOODWR VXO IRQGR GHOOD FKLJOX® VHQVRUH YHQWR

SWWLYDUH LO PDQ V$ M/ RL®OH H
)XQJLRQDPHQWR GHOO DXWRS L O Wiz it Q VEWQLIPFERMARL DHFHRVH @

LPEDUFDJLRQL D YHOD 6HOH]L RQD& H
A $77(1=,21¢( 6HOH]LRQDUH XQ RS]JLRQH

4XDQGR g DWWLYDWR O DXWRSLORWD FRQWUR®RW D RORV RS W PRRY I X L Gy A gW RO F
LO SURSULR HTXLSDJJLR UHVWDQR JOL XQREVWYURERBRRWBE yXG@RD) i KHHOR YHQIRQN

TXDQGR O DXWRSLORWD g DWWLYDWR LQIRUPD]LRQL VXOOR VWDWR GL DYDQ]DPI
VWUDPEDWD

&DUDWWHULVWLFKH GHOOD QDYLJD]LRQH D YHOD



,PSRVWD]LRQH GL XQ ULWDUGR YLUDWD VWUDP
,O ULWDUGR YLUDWD VWUDPEDWD FRQVHQWH G
YLUDWD H VWUDPEDWD XQD YROWD DYYLDWD Ol

1HOOD VFKHUPDWD DXWRSLEORWD VHOH]LRQD
,PSRVWD]LRQH SLORWIP SRWRDP DLW QFHR
QDYLJD]JLRQHETLWBODBR YLUDWD VWUDPEDWD

6HOH]LRQDUH OD GXUDWD GHO ULWDUGR
6H QHFHVVDULR )DMOWRLRQDUH

$WWLYD]JLRQH GHOO LQLELWRUH VWUDPE@WD’QIRUPD]LRQL VX0O0Db SURIRQGLW]

127$0 LQLELWRUH VWUDPEDWD QRQ SUH®@LHQBHYUPVAREYR\RG'Y LR SeyHH
VWUDPEDWD GD SDUWH GHOO XWHQWH W@&EDPLWHGD@AWLPRQH R OD JXLGD SHU
JUDGL

/| LQLELWRUH VWUDPEDWD HYLWD FKH O @{WR%I@_F?W:PJLFﬂ@lW\@ﬁbeHWW@@WPOU
1HOOD VFKHUPDWD $XWRSL®RWD VHOH;RRESEDUH

 PSRVWD]LRQH SLORW[P BRWRPPWODHR 1 HO0OD YLVXDOL]]D]JLRQH GHOO HFRVFDQGD]J
QDYLJD]LRQH @ LEHODRUH VWUDPEDWD GXxH SDUWL GHOOR VFKHUPR PRVWUDQR XQ
6HOH]L RRQWDALHY D W R GHL GDWL GHOO HFRVFDQGDJOLR GHOOH GL

127$ SHU DYHUH XQD YLVXDOL]]DJLRQH GHOC

JLVKILQGHU HFRVFDQCFtﬁIJ@g%% g QHFHVVDULR XWLOL]JJDUH XQ V
FKDUWSORWWHU 57 f.??.?d*dD%TS&E%?&%%Z@W%E&%P@PM%%MOLR b IRI

LRQH HFRVFDQGDJOLR D
3HU XOWHULRUL LQIRUPDJLRQL VXO WUDVG¥WWRYtH §H*

RQH GHOOD

WOYRFRORP SORwRLEHO O

HVLIJHQ]H YLVLWDOHRIDQWRPRQWEXFHUV {4 XxQD SRUJLRQH LQJUDQGLWD GL WDOH JUD

6RQR GLVSRQLELOL GLYHUVH IXQ]JLRQL HFRVFDQGDJOLR SHU YLVXDOL]]DUH

L SHVFL HG LO IRQGDOH PDULQR /H YLVX®OVINPD RRE F5Y € ® MDEFDEDIRIGRY H LRU 9 »

GLVSRQLELOL YDULDQR D VHFRQGD GHO U R

HFR FROOHJDWR DO FKDUWSORWWHU $GW>{§/}Z§ WL\P%/%%&/)[E%% f&ﬁgﬁ@%%WLa
bvVEkw

YLVXDOL]]DUH XD@RSWBIIRDVH VL GLVSRQ WRUL FRPSDWLEDORLGLVRWDUH L

WUDVGXIV\WSBRIASDWLELOH FROOHJIDWR 3 P 2K WWRLL
6RQR GLVSRQLELOL TXDWWUR WLSRORJLH % X

GHOO HFRVFDQGDJOLR XQD YLVXDOL]]D] gi? }é@é’g& Pﬁ %#@‘Eﬁ DWV?EHGHL
YLVXDOL]]DJLRQH D VFKHUPR GLYLVR FK (?c‘?PY é< Fg%té e b b UE DI LNk
YLVXDOL]]DJLRQL XQD YLVXDOL]]DJLRQH DY) Ly E@ M RURSD ILRQ
YLVXDOL]]D]JLRQH D IUHTXHQ]D GLYLVD FKH PR) prmree
I[UHTXHQ]H E SRVVLELOH SHUVRQDOL]]DUH OH | PASYEH :
FLDVFXQD YLVXDOL]]D]JLRQH QHOOD SDJLQD $G

PRGDOLWj GL YLVXDOL]]DJLRQH D IUHTXHQ]D GL
UHJRODUH VHSDUDWDPHQWH LO JXDGDJQR GL F

6H QRQ VL WURYD XQ RUGLQH GHOOH YLVXDOL]
DGDWWR DOOH SURSULH HVLJHQ]JH gq SRVVLELO
FRPELQD]LRQL SHEGVROQDPRQHEH XQD SDJLQD 1»
FRPELQD]LRQH2PB RS +' SDJLQD

10

JJOLR

, WUDVGXWWRUL WUDGL]JLRQDOL HPHWWRQR
, QWHUURPSHUH OD WUDVPLVYV LRQH HG MWD DR EIHRL/EPD @RIDPNBHRAAMAH G X H

GDJOLR IDVFLR VWUHWWL VLPLOL D TXHOOL GL XQD
IRW [VEFRQR XQ LPP LOH SLe QLWLGD H YH
¥ 3HU GLVDWWLYDUH O HFRVFDQGDJOLR B Yd?w e AR II_‘IXIJE-)DUFD]LRQH

VEKHUPDWD VB@B]JLROOMPHVVLRQH
HFRVFDQGDJOLR

f 3HU GLVDWWLYDUH OH WUDVPLVVLRQL GL W
SUHPOUHVHOH]LIRMIODMWMLYD HFRVFDQGDJOLR

ORGLILFDUH OD SDJLQD (FRVFDQG

,Q XQD SDJLQD FRPER FRQ HFRVPDIBGDJOLR
| &RQILIJXUD FRPELQ®GILRIQAHD FRPELQD]JLRQH

6HOH]LRQDUH OD ILQHVWUD GD PRGLILFDUH
BHOH]LRQDUH XQD SDJLQD HFRVFDQGDJOLR

3DJLQD HFRVFODQGGLOLARQDOH
BRQR GLVSRQLELOL GLYHUVH YLVXDOL]]D]LRQ
VHFRQGD GHO WUDVGXWWRUH FROOHJDWR

1HOOD SDJLQD HHFRDEOLQIGEQMPER UPR LQW R, Y, Q

YLVXDOL]]IDWR JUDILFDPHQWH LO IRQGDOQ—IY-VD\AbﬁDQIERW&M@W@&WUIg.
GHOOR VFKHUPR YLVXDOL]]D OD SURIRQGQRRV) @HEKIDW LR U IHR\GMIO O L OHKYSEHBWRIP WO @ R GH ®i-F R
PHQWUH OR VFKHUPR VFRUUH GD GHVWUDQWHMRDWR LGMHNVUD® PRGHOOR LQ XOULFRG QRQ Kl

JLVKILQGHU HFRVFDC
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LQWHIJUDWR q QHFHVVDULR XQ PRGXOR SBPER \FREWDWIRBNWR B XRBEDUFD]LRQH H XQ VF

WUDVGBMWOMHFRHP SDWLELOH PRVWUDUH JOL RIJHWWL SUHVHQWL GL IURC
6H LO PRGHOOR LQ XVR QRQ6KOHE®WHR Y BB@RGDRHIFKH®RHUH DOOH S D BIDYHR B WRDH]) QR@D O
g QHFHVVDULR X@LBIBRE SO W RELIHO H BDQRSWX[LQGL VHOH]LRQDUH XQD SDJLQD

/D WHFQRORJLD GLGHBEFROMLBRHKQ LPPDJLQ I.(?: L = W
FKH VL WURYD VRWWR H DL ODWL GHOO L4P E] é: [{g A \ﬁ qDLIJ b x
WDOH WHFQRORJLD FRPH VWUXPHQWR GLG IJ |_I1 F\F ) A \%B\XI 'T!2 ovY \%ﬁléﬂm H

SHVFL YLVXDOL]]DUH HVFKH H SHVFL

@ |/DWR VLQLVWUR GHOO LPEDUFDILRQH

® |/DWR GHVWUR GHOO LPEDUFD]LRQH

® .0 WUDVGXWWRUH VX0O LPEDUFD]JLRQH | |® f;gSSSI?PRHJS\?V%I}RSWIWLLQ XQD SDJLQD HRRVFD
@ |5HJLVWUL ®| ,PEDUFD]LRQH

® |9HFFKL FRSHUWRQL ® 5DQJH

® |$OEHUL @| TUDFFH

@ |[$FTXD WUD O LPEDUFDJLRQH H LO IRQGDOHE 0DQRYUD GURS VKRW

'LVWDQ]D GDOOD SDUWH ODWHUDOH GHO O @ PROEFTIHRQH

7THFQRORJLD GL VIF®QNLRQH 3DJLQD HFRVFDQRGDARYIDRQ W L

,QYHFH GL XQ SLe FRPXQH IDVFLER GRQ-LFR x HY W B¥G X REKVFDQGDJOLR PRVWUD X
XWLOL]]D XQ IDVFLR SLDWWR SHU HVHJIXIgHy @D /M R@h PN R DIX® HPEDUFD]L
GHO IRQGDOH DL ODWL GHOO LPEDUFD]LR® YLVXDOL]]DUH HVFKH H SHVFL

O~ @

S Oga N 8 ® @ & N O

® ,PEDUFD]LRQH
® ,QWHUYDOOR
® 3HVFL

3DQRSWULQH HFRVFDQGDJOLR
3HU ULFHYHUH OH VFDQVLROQ R SW 0 HAR.4Ronrs D|J¢ PR FH
XQ WUDVGXWWRUH FRPSDWLELOH ® YRQGDOH

/H SDJLQH HFRVFADQRGCHBROQIVHQWRQR GL YLVXDOL]IDUH LQ
WHPSR UHDOH JOL RIJJHWWL SUHVHQWL L&HIR

‘ HP@I@VLFFtﬁ%@b@bB@H B L
QROWUH SRVVLELOH YLVXDOL]]JDUH OD SUR, ﬁﬁ&%&% E&ﬁ%{%ﬁb XFERVvWUD X

GL SLFFROL SHVFL QXRWDUH GL IURQWH HV DUF GL ITURQWH DO W
/H SDJLQH HFRVENEEGRUQLRFRQR XQD YLMVXD/QLHD XWRIQOL ]]IDWD TXDQGR O LPEDUFD]LR
GHJOL RIJHWWL LQ PRYLPHQWR GL IURQWH FHYVRWMWIR ®L LPIBDWFA]HRQH /O IRQGDOH +
VFKHUPDWD YLHQH DJJLRUQDWD PROWR DD®SLGCRPHEOAMHLRGRHUDQGR YLVWH

HFRVFDQGDJOLR PROWR VLPLOL D XQ YLGHR

/H SDJLQH HFR VFDIXDB IRURLVFRQR XQD
YLVXDOL]]D]JLRQH WULGLPHQVLRQDOH GHJOL RJJHWWL LQ PRYLPHQWR GL
IURQWH H VRWWR O LPEDUFD]JLRQH /D VFKHUPDWD YLHQH DJJLRUQDWD SHU
RJQL HVSORUD]JLRQH GHO WUDVGXWWRUH

3HU YLVXDOL]]IDUH WXWWH H FLQTXH OH SDJLQH HFRVFDQGDJOLR
SDQRSWIQHFHVVDULR XQ WUDVGXWWRUH SHU PRVWUDUH JOL RIJJHWWL

JLVKILQGHU HFRVFDQGDJOLR



® 6WUXWWXUD

® 3HVFL

/HIHQGD GHL FRORUL

,PEDUFD]LRQH

,QGLFDWRUH SLQJ

3HVFL

YRQGDOH

CHCHCHOHONS

,QWHUYDOOR

3DJLOD HFRVFBOAOGDI®OLR'RZQ

4XHVWD SDJLQD HFRVFDQGDJOLR PRVWUD XQD

GHJOL RJJHWWL SUHVHQWL VRWWR DO WUDVGX

TXDQGR O LPEDUFD]LRQH QRQ q LQ PRYLPHQWR H VL GH

TXDOL RIJIJHWWL QXRWDQR LOQWRUQR DG HL¥YMWD HFRVF
L

/IHIHQGD GHL FRORUL

,PEDUFD]LRQH

J)DVFLR GHOO HFRVFDQGDJOLR

3DJLQH HFRVFDQRQW®kR

/D SDJLQD HFR VFADQREPWDR RWHRPHQWD OD
FRQVDSHYROH]]D GHOO DPELHQWH FLUFRVW
HYHQWXDOL RVWDFROL QHOO DFTXD ILQR D
DOO LPEDUFD]JLRQH

/D SRVVLELOLWj GL HYLWDUH HIILFDFHPHQW
O HFRVFDRGRQWIRLQXLVFH PDQR D PDQR Fl
YHORFLW|] DXPHQWD ROWUH QRGL

3HU YHGHUH OD SDJLQL RMEWRY FIHFGNVDLWLR R
LQVWDOODUH H FROOHJDUH XQ WUDVGXWWF
WUDVGIX&VWRRWUHEEH HVVHUH QHFHVVDULR
VRIWZDUH GHO WUDVGXWWRUH

H
LOL]]DWD

VLGHUD VDSHUH
BRDGRIWIKYRHE6FRSH
4XHVWD SDJLQD HFRVFDQGDJOLR PRVWUD X
DOO LPEDUFD]LRQH H SXz HVVHUH XWLOL]]D

VWUXWWXUH

&RSHUWXUD

,QIRUPD]LRQL VXOOD SURIRQGLWj

3HVFL

@
® %HUVDJOL VRVSHVL R SHVFH

CHCHCHCHONS

YRQGDOH

® YRQGDOH

YODVKHU

3DJLQD HFRVFDQGDJOBRBMWRQRORJILD IODVKHU PRVWUD OH LQIRUPD]JLRQL GHOC

4XHVWR HFRVFDQGDJOLR IRUQLVFH XQD ®GLVSWR VRQLGILVWjH LML

GHKBILQGLFD FR

RJJHWWL SUHVHQWL VRWWR O LPEDUFD]IRQHOPHEWUHRDINXRQW X0 WLPDWWMR GL XQ FH

PRYLPHQWR H PRVWUD LQ

'O LQWHUD FRGRBHQDREH HTEDRGIHIOXHRIQG YERAVR RUDULR

DOOD VXSHUILFLH 7DOH YLVWD YLHQH XWDOODDWPGBWOO EQWHN QR GHO FHUFKLR

/HIHQGD GHL FRORUL

,PEDUFD]LRQH

,QWHUYDOOR

® e

YRQGDOH

GHOO HFRVFDQGDJOLR ODPSHJJLDQR VXO F
LQGLFDWD

, FRORUL GHO IODVKHU LQGLFDQR OH GLIIHL
GHOO HFRVFDQGDJOLR /R VFKHPD FRORUL ¢
WDYROR]]D GHOO HFRVFDQGDJOLR WUDGL]L
VHIQDOH SLe IRUWH LO URVVR XQ VHIJQDOH
SLe GHEROH

6HOH]LRQDVKHU

JLVKILQGHU HFRVFDC



&DOLEUD]LRQH GHOOD EXVVROD

3ULPD GL SRWHU FDOLEUDUH OD EXVVROD |
LQVWDOODWR VXOO DVWD DEEDVWDQ]D ORQ
HYLWDUH LOQWHUIHUHQ]H PDJQHWLFKH H GH
DFTXD /D FDOLEUD]JLRQH GHYH HVVHUH GL 7
DWWLYDUH OD EXVVROD LQWHUQD

127$ SHU XWLOL]]JDUH OD EXVVROD gq QHFHV
WUDVGXWWRUH VXOOR VSHFFKLR GL SRSSD
PRWRU /D EXVVROD SRWUHEEH QRQ IXQ]LRC
WUDVGXWWRUH VXO PRWRUH

127$ SHU ULVXOWDWL RWWLPDOL gq QHFHVVI

D GLUH]LR QW PGGHYB®WIHRQVRUH GL UJ
$ VFRSH YLVWD LQJUDQGLWD GHO ODWR G’g\g’\%\)ﬁuo OD GLUHJLRQH YHUVR FXL SXQWD L

$ VFRSH FRQ DUHD GL JRRP HYLGHQ]LDWD DOO LPEDUFD]LRQH

6FDOD GL SURIRQGLW] 127$0D FDOLEUD]LRQH GHOOD EXVVROD g G

WUDVGXWWRUL FRQ XQD EXVVROD LQWHUQD
BURIRQGLWj DOOD SRVL]LRQH DWWXDOH 36 75

@ ® e

$QJROR H VFDOD GHO FRQR GHO WUDVGXW\WRSRVDCLEL OHH TXHQLD BRIVOBQWRIWD]LRQH GHO

FDOLEUD]LRQH WXWWDYLD q QHFHVVDULR L

&ROOHJDPHQWL UDSLGL DOOD SDJLQBXPWKHPD FPOLEUDILRQH

6XL GLVSRVLWLYL WRXFKVFUHHQ g SRVVLEROHRD SAPI—P@@PLUﬁRﬁ/FchQ@DlUbL\ﬂ(ﬂ@&]PLFDE
JOL D VERSH '6HW XS HFRVFDQ@®BWOUDORD]LRQH

6H QHFHVVDULR 8WMDO$+4bRQWD DMVWLYDUH LC
$+56

6HOH]LR@DUHEUD]LRQH EXVVROD
6HIJXLUH OH LVWUX]LRQL YLVXDOL]IDWH V.

6HOH]JLRQDUH XQ RULJLQH GDWL
JOLR
AXHVWD IXQ]JLRQH QRQ g GLVSRQLELOH SHU

4XDQGR VL XWLOL]]D SLs GL XQ RULJLQH GD
XQD SDJLQD HFRVFDQGDJOLR VSHFLILFD q
O RULJLQH GD XWLOL]]DUH SHU WDOH SDJLC

7UDVFLQDUH YHUVR O DOWR H YHUVR LO |EDWV RG XH{U RAS IRVINDLY FSLI\DR OFHDGIRYVYR ELOH VHOH]
IRRP O RULJLQH GD XWLOL]]DUH GDODOPLSDJILQD H
6HOH]LRQDUH SHU UHJRODUH LO UDQJH &OHDUO9-

6HOH]LRQDUH SHU UHJRODUH OD IUHTXHQ]D $SULUH OD SDJLQD HFRVFDQGDJOLR SHU F
O RULJLQH GDWL

6HOH]LRQDUH SHU UHJRODUH LO JXDGDJQR 6HOH]LRQDUHEHW XS HFRVFDQRDIWQW H

6HOH]LRQDUH SHU UHJRODUH O DPSLH]]D GHOG“PdﬁI}BRQDUH O RULJLQH GDWL SHU TXHV\V

®@e®ee O

7UDVFLQDUH OD ILQHVWUD GHOOR JRRP S$HU VSRVWD H RP

V%00 § VERSH b VioLvwiD SUQRPIGDE G KW RULIT G 'spwL GHooO H
$OORQWDQDUH GXH GLWD SHU LQJUDQGLUHEO%RY\LV/'XBbQ]?jDL]JL PLQDUH XQ RULJLQH GDW
$YYLFLQDUH GXH GLWD SHU ULPSLFFLROLUP BD- GHRAWSIHDPILKRDHY SLe UDSLGDPHQWH $G |

XWLOL]]JDUH 3UXD FRPH QRPH GHO WUDVGX
6HOHILRQH GHO WLSR GL WUD\VERWWRAYRPILROH

4XHVWR FKDUWSORWWHU q FRPSDWLELOIﬁ%%ﬁ;ﬁ%ﬁp&%}%ﬂﬁ%pﬁyé%%w8BFVHRVJ

(D;E\F/';\Fg\(’?'iEtot%&%ﬁ%gwwgm%"\f@m ULQRPLQODUH O RULJLQH GDWP IGH @ O HDARMF |
SRVVLELOH DSULUH OD S{DIURIOD HERWFD @G D.

6H VL FROOHJD XQ WUDVGXWWRUH FKH QRQ~q F W,
SRWUHEEH HVVHUH QHFHVVDULR LPSRVWD%%%%%%%@B%W v?&%ﬁéa\ﬁdm
DIILQFKp O HFRVFDQGDJOLR IXQ]JLRQL FRUUHWWT

127$QRQ WXWWL L PRGXOL HFRVFDQGDJOLR VYW o'dk FKHY wp

IXQ]LRQH
&UHDUH XQ ZD\SRLQW QHOOD VFI
(VHIXLUH XQ RSHUD]LRQH QGDJOLR

TR
£ ,Q XQD SDJLQD HFRVFDQGG:(lBL'IBHWH)Oé—I] §§BP
HFRVFDQG!DQ@’N\RDOO!EY]LLSRR}M/UDVGXWWRLb—I "5DILQD HFRVFDQGMIGUR VHOHILR

t 6HOH]LRRORWWD]UR@PLD LPEDURDUSRQHEHOHILRQDUH XQD SRVLILRQH
WUDVGXWWRUH 6HOH]LRQREWH &7

6HOH]LRQDUH LO WUDVGXWWRUH GD PRGGHLDBIBHVVDULR PRGLILFDUH OH LQIRUPD
6HOH]JLRQDUH XQ WUDVGXWWRUH GDOO HIHBRRQW DG HVHPSLR LO QRPH
6HOH]LRR@PEUD PRGHOOR

6XL PRG&HDIS38+" SUHPAWY SHU VSRVWDUH LQ DOWR H LQ EDVVR
O DUHD GHOOR ]RRP

JLVKILQGHU HFRVFDQGDJOLR
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OHWWHUH LQ SDXVD OD OHWW XU DL @RUFOILRRRYVIODO SPILQD &Lz DXPH
JOLR UHQGH SLe GLIILFLOH ULDHYDUH L ULWRUQL

,Q XQD SDJLQD HFRVFDQGI1OLUH VHOH]LR®FPP SDILQRD HFRVFDQGIXI®LR VHOH]LR
6HOH]LROD@®KPLQRVLW]
OLVXUDUH OD GLVWDQ]D VXOOD sHEKHRJIDDWIOQ RSILRQH

(FRVFDQGDJOLR t 3HU DXPHQWDUH R GLPLQXLUH PDQXDOP

E SRVVLELOH PLVXUDUH OD GLVWDQ]D WUD @EXP SRWIWY X 6§GHIDR RO B H

HF RV F D Q&LOGIHMAR $t 3HU FRQVHQWLUH OD UHJROD]JLRQH DXW
,Q XQD SDJLQD HFR\VGFHDYWEDHI)NRQDUH GHOOD OXPLQRVLW] WUDPLWH LO FKDUW
6HOH]LRQDUH XQD SRVL]LRQH VXOOR VFKHUBESILRQH DXWRPDWLFD
6HOH]LRQDUH 5HJRODUH O LQWHQVLWj GHO FR(
9LHQH YLVXDOLJ]DWR XQ SLQ VXOOD VFKHRRRWH bR BRYRBVIRCEHRIWHQVLW] GHL
GHOOD SRVL]LRQH VHOH]LRQDWD GL LQWHUHVVH VXOOD SDJLQD HFRVFDQGDJ

6HOH]JLRQDUH XQ DOWUD SRVL]JLRQH FRORUH SHU L WUDVGXWWRUL WUDGL]JLRQD¢
/D GLVWDQ]D H O DQJROD]JLRQH GDO SLSPVﬁb@R&@i"BE@E@LgFD?\/@#/DWSRVWD]'—RQH IXQ]
QHOO DQJROR LQ DOWR D VLQLYWUD o X ARV O 8 e By o P HO L DOWH O
68**(5,0(172 SHU UHLPSRVWDUH LO SLQ Hé/g\@a{%@g? aﬁqé% :
PLVXUDJLRQH GDOOD SRVLILRQH FRUUHQNH CHRD ST ]LIVDUH IQ(%FQSQHEUR ULGRWWR GL
9LVXDOL]]DUH OD FURQRORJLDIGHBPIMER JELQN IR e nq0
E SRVVLELOH VFRUUHUH OR VFKHUPR GH@P, M Q 6 BISHBGIMD GL GLIIHUHQ]LD]LY

P
YLVXDOL]]IDUH L GDWL FURQRORJLFL FRUH@\QRW‘VLWj GDO IRQGDOH 3HU ULGXUUH O I
127$ DOFXQL WUDVGXWWRUL QRQ VDOYD QR GXGMWLLBURPDREDRDFIFRORUH R LO FRQWU

GHOO HFRVFDQGDJOLR ,Q XQD SDJLQD HFRVFDQ@®DI®LR VHOH]LRC
6HOH]LRESBUSIHU XVFLUH GDOOD FURQRORHPH]LRQDUH XQ RS]LRQH

FRVPDQ GRIDRBL B3+9 -
ERQCLYLGHUH L GDWL GHOO HERVEENG W@ WE
VRUJHQWL FRPSDWRBQUL YK ABWZRUN E S V’\5 g&fﬁ)%* PoB fAklERddofdironiLr oD
YLVXDOL]]DUH L GDWL GHOO HFRVFDQGDJOLK QF‘PQ&QOR
HFRVFDQGDJOLR HVWHUQR FRPSDWLELOH &QHX/PY POAWRUDOSPRERBDRHFRVEHGRSIOLR

HFRVFDQGBOHFOLRROWUH g SRVVLELOH YLVXDBERYUMQG BHRIIRNWRORUH *DLQ
GHOO HFRVFDQGDJOLR GL DOWUL FKDUWS GR\WWH®R GRWDWE RE]XKRQARGXOR

HFRVFDQGDJOLR LQWHJUDWR f 3HU DXPHQWDUH R ULGXUUH PDQXDOPHC
&LDVFXQ FKDUWSORWWHU VX0OD UHWH SXz FRORRL ]V G ISOHUH

GHOO HFRVFDQGDJOLR GL RJQL PRGXOR HERYF RP

WUDVGXWWRUH VXOOD UHWH LQGLSHQGH HHPB—%H%HQEB @WL%%&%M&%QLSUHG
VRQR LOQVWDOODWL L FKDUWSORWWHU H L wWODVEXWRRUE Vx00 LPEDUFDILRQH $G
HVHPSLR GD XQ (&EZSRVEAWLWRLQVWDOOD,

e DOWH SRVWHULRUE GHOO LPEDUFDILROA i ERWIE D It R Rk ST ROURD QG RI O LR

GHOO HFRVFDQGDJOLR G(&XDOHTBN¥UR G LV, L
WUDV G XDWWPRQH: OHPWWDOODWR VXOOD SDSWIJ%\(‘/%]&&%'TL GHL GDWL GHOO HFRVF
127$ DOEXQL PRGHOOL QRQ VXSSRUWDQR OL

GHOO LPEDUFD]LRQH

4XDQGR VL FRQGLYLGRQR GDWL GHOO HF%R{/(BBSFHZSQJV PRGPYBER UL &L DOFEXQH
LPSRVWD]LREDQ ARPHYHQJRQR VLQFURQL]PWMHWUBHH XQD VFKHGD GL PHPRULD QHO C
GLVSRVLWLYL VXOOD UHWH , YDORUL GL D@WAGDLPSRVIDDHFRYIED QGI{I8LR VHOH]LR
GHOO HFRVFDQGDJGVBHMMIRR) MROURQR 5HJLVWUD]JLRQL HFRVFDQGDJOLR
VLQFURQL]IDWL H GHYRQR HVVHUH FRQILJIXUP MW WY kLD ¥EX Ry REEWMLYBOO HERV
VLQJRODUPHQWH ,QROWUH OH YHORFLWj GLg¢F Y UyLnHe WR G YEYE PHPRU
SDJLQH GHJOL HFRVFDQGDURLQWAUMDELYORQRP B Hhop UHILYWUDILROH WHUPLOD DXWR
YHQJRQR VLQFURQL]]IDWH SHU UHQGHUH OH) 5 JJLLM%LYL%%§LGLFPQ_[-@U-LQQ\6‘: £ SRVVL
127$0 XWLOL]JR GL SL+ WUDVGXWWRUL FR @MORSR BRDHDPGHDMNOH FS XZQFKp OD VFKHGD
FUHDUH LQWHUIHUHQ]H FKH SRVVRQR HVVFN$DBLRRVVH UHJRODQGR

O LPSRVWD]LRQH GHOONHERNB B JOLR
] © QED ,QWHUURPSHUH OD UHJLVWUD]LRQH GH

5HJRODUH LO OLYHOOR GL GHWV\RQAW%RJSLLQSH;'E\Fj\\//VFUDDQLCDRDgﬁLR VHOHILRCG

E SRVVLELOH FRQWUROODUH LO OLYHOOR 6L GHWWDJOLR H LO GLVWXUER

YLVXDOL]]JDWR VXOOD SDJLQD GHOO HFRVYPLEEQIOUR NXQIROMNJIJEXWUD]LRQH HFRVF
JXDGDJQR SHU L WUDVGXWWRUL WUDGL]LR@V®W RUBGDXQBHPVLRIRWGEW |GSHUHPRULD FRQ O
WUDVGYOWWRQ IEOHDU9- GHOO HFRVFDQGDJOLR QHO OHWWRUH GL

3HU YLVXDOL]]DUH VX0OD SDJLQD L ULW R USHOG HOR § B UGD Q & DSB8 PRIWIUPDY HR Q L
LQWHQVLW] g SRVVLELOH ULGXUUH LO JXDHFR\DFRD R G OXPLQRVLW] SHU
ULPXRYHUH L ULWRUQL H LO GLVWXUER GLeRIQRYKHFRHLRY S Win By Ub]LR O H
YLVXDOL]]JDUH WXWWH OH LQIRUPD]LRQL UHODWLYH DL UL\gRUQL oL VHJ%DSH q
SRVVLELOH DXPHQWDUH LO JXDGDJQR R O BXPILFRRRHRE®H U YLVXDOL]]DUH

JLVKILQGHU HFRVFDC



6HW 8S HFRVFDQGDJOLRD7Lu?’I1CGQL<j2LJP%J QEPYWH GHOOH VL VBXMHE R QRUGIRPER
&OHDWBELGHO-. Q FRPSURPHVVR WUD XQ LPPDJLQH D
WDUJHW FRQ PHQR GLVWRUVLRQL

127$ DOFXQH RS]JLRQL H LPSRVWD]JLRQL QRQ Vi SBLEFE8R R PRVENNGDI®D LGRHWH RS 1L R
PRGHOOL PRGXOL HFR H WUDVGXWWRUL HQFR\(/jlq:JISDQG'EQ\EIlHRFLW] GLdVVIE)RUULPHQWI% S

,Q XQD SDJLQD HFRVFDQGG:(J.@LIBHWH)OSH]LR(%EP_'lbI-lI_']LRQDUH XQ RSJLRQH

HFRVFDQGDJOLR
JRODUH DXWRPDWLFDPHQWH OD ?

/LQHD GL SURPRYGWWD XQD OLQHD GL SURIRQ ﬁ .
VERUULPHOWR UDSLGR ﬁ%"gL ]JDQGR L GDWL 62* R GL YHORFLW

9HORFLWj GL VFRRQMVAHOWRGL UHJRODUH OD j -
VFRUULPHQWR GHOO HFRVFDQGDJOLR GD %5&%@%@%&%&&_ }(%'i,goH?_F;FE'bV&JF
1HL IRQGDOL EDVVL q SRVVLELOH ULGXUUH. P®DYHOQR LW | BSHUWBROU LIPGI QWRXD YHQJ
SHU DXPHQWDUH OD GXUDWD GL YLVXDOL]IAXRWH SHRORUIQRRUPDHRIDLRQR PHQR
VXOOD SDJLQD &RQ DOWL IRQGDOL OD YHORFXWDGDERQULEHQWR SEILRMIHHFRVFI
HVVHUH DXPHQWDWD &OHDW®OEGH®R OD ULFHUFD GL VWUXWWXL

5DQJH /LQAHRQVHQWH GL YLVXDOL]]DUH OH OLXWMHOYHDOWHF® R %W RUYWD]LRQH
LQGLFDQR OD GLVWDQ]D GDOOD SDUWH GHYMWDFR YURUWWSUD YHORFARHQWH VHOF

GHOO LPEDUFD]JLRQH 4XHVWD IXQ]LRQH S\R VRO.R -
YLVWD HVFRVERIENES 10 LR ¢ SHYSRERR-FGRHHY BOROHEWBRBRHOQWH VHOH

6FKHPD FRORQUHQWH GL LPSRVWDUH OR YHERPD HRIR IGCHPSEOBQWHUYDOOR GHOC
SDJLQD HFRVFDQGDJOLR 4XHVWD LPSRYWOJIKRHJHDSRWUHEEH HVVHUH
GLVSRQLELO i BHIOV WHRQ X E SRVVLELOH UHJRODUH O LQWHUYDOOR GH

*OL VFKHPL FRORUL D FRQWUDVWR HoHW\%QQhU%LW%b;W%Q/@H]}%%QQ%QP'—CQHOO HE
GL FRORUL SLe VFXUL DL ULWRUQL GL P ¥YRBRDLGL OL
D FRQWUDVWR ULGRWWR IRUQLVFRQR df\JL\Y%Pc?d]]LR B@U ERIOBUHEYERRRBOHQLR GL
GL EDVVD LQWHQVLWj VLPLOL DO FROR UM WGHGROP \LIR@ME RXWRPDWLFD GHOOD VFDO

$VSHWWHRG HFBBRVWDUH O DVSHWWR GHOO %Q‘ﬁ“(/%?&@%@@L@UHD SLe HYWHUQD GHOOR V

SDJILQD LOHYDPHQWR GHO IRQGDOH LQ FDVR GL FC
2YHUOD\ BRQMLHQWH GL LPSRVWDUH L GD@’VEQPE\?X%SL]SS'\HEW&O

VFKHUPDWD (FRVFDQGDJOLR ler";? RODJLRQH PVDSH>I(:DL?LHFF\?HXOVSLLO?-IWSHHUUYES
$YDQIDWRGHUSRVWDILRQL DYDQIDWH GHGLY VRR\;WE’& %%@LIRDPELDPHQWL GHO WHUUH

SbJLQD VFRJOLHUH ,0 IRQGDOH YLHQH YLVXDOL]]D
,QVWDOOFRBQMQWH GL ULSULVWLQDUH @H 0BSRVWIYYR@LO 8 UHGHRN.Y bW K

GHOO HFRVFDQGDJOLR ,Q XQD SDJLQD HFRVFDQGI1®LUBDQHBH]LR

,PSRVWDUH OR ]JRRP QHOOD SDJLQD HFRWOHDIREDIGLRY) RS]LRQH
,Q XQD SDJLQD HFRVFDQ®DI® LRRRIPOH]ILRRBYOH L RMBH U FRQVHQWLUH DO FKDUW:

BHOH]LRQDUH XQ RS]LRQH DXWRPDWLFDPHQWH O LQWHUYDOOR
+ 3HU LPSRVWDUH DXWRPDWLFDPHQWH 0D FURRPHWMHIER]ARPLQXLUH PDQXDOP
VHOH]LBRWRH VHOH]LBRRUH
68**(5,0(172 SHU XOWHULRUL RS]LRQL G#&RIBVOELTHRHOOD VFKHUPDWD (FRVFDQG
VHOH]LREEDUH LO SRVVLELOH ViH G ]SRQ MWW RODUH PDQXDOF

f 3HU LPSRVWDUH PDQXDOPHQWH 0 LQWHUYBYBRYPOSBRIRQGLW]
GHOO DUHD LQJUDQGLWD P D@X@XOPAHH WaS * /(15 OH{ LTRTX DR GR VRQR YLVXDOL]]DWH ¢
VHOH]LRQYDXDI® L]]D RIQ \DXDR |]D LQ EB¥RRFDQGDJOLR g SRV ¥ UEE&DHEHHOHHUIRQE
SHU LPSRVWDUH O LOQWHUYDOOR GL SURPRYBKMW RDAVOD MWWDYIRQJUDQGLWD
H VHOH]L=R®PUBY RORRP L QG SHWUR

DXPHQWDUH R ULGXUUH LO OLYHOOR (:PLSB(?’MBSHLQH%W&V%% QPP HFRVFDQ

+ 3HU LQJUDQGLUH XQD GHWHUPLQDWDH lé FUIBLURHWHOS JLRQL
VHOH]LR@IULDHR GLVFL

68%*(5,0(172q SRVVLELOH WuDVFLQDUH OB PPoURBRPLERWH GL LPSRVWDUH OR VF
LQJUDQGLPHQWR LQ XQD QXRYD SRVLYLH R ¥ HRHWPHRGWDQHDPHQWH VX0
R Q

iﬁ@'\’/k
VFKHEP R, é_& F Ehté@vH WLQHYDWR GDOO

f 3HU LQJUDQGLUH L GDWL GHOO HFRVFD
IRQGDOH VH®ERAF@DIRY GDOH /'é GFRRRQVC';Q UH Q]LDU|E LLOUgLoWDRE
3HU DQQXOODUH OR JRRP GHVHOH]LRQDYH BORé dDI-PER ULV%%‘@SEH% Q
PEROL SHRBNHQWH &1 LPSRVWDUH OD PR
,PSRVWDUH OD YHORFLW]| GL VFRUULPI—tlQWrFRUSUHWD]LRQH GHL EHUVDJOL GHOO |

E SRVVLELOH LPSRVWDUH OD YHORFLW] G Ly RRYWUBHOMR BHOOVRVERDI ERFH vipEROL
GHOO HFRVFDQGDJOLR VXOOR VFKHUPR 8QD Yh® RERWIDG & DIPR H WIixRPHRWRR 0 G R
SL+ HOHYDWD PRVWUD SLe GHWWDJOL ILQFir W@“WWPEROL
VHIXLWR LQL]LD DG HVWHQGHUH LO GHWW ‘cgﬁa@ggévw@\@ H& LB AR HVOHRUIPD LR O
XWLOH GXUDQWH LO PRYLPHQWR H OD SHVFD\VX@OR WR®ERD RSSXUH TXDQGR

VL q LQ DFTXH PROWR SURIRQGH H LO VRQjgt TEY/WR}P H%W&Q}fﬁWﬁ VIPERQL

OHQWDPHQWH 8QD YHORFLWj GL VFRUULP H .
YLVXDOL]]DJLRQH SLe SUROXQJDWD GH O O H% PIRUVPH ILRESAY VAP H RE KR VB EEROR H 0D |

JLVKILQGHU HFRVFDQGDJOLR



$YDQ]DPHQWR LPPHRHQHUD O LPPDJLQH PDJJLRUL ITUHTXHQ]H SLe EDVVH FRQVHQ\
GHOO HFRVFDQGDJOLR SHUPHWWHQGR GSIDYHHUWVHSUIOGDMO SRVOMRM RWHQPWIDNDUH SL-

CRomaqy e £s UL LEVHED Lok T RaR Vi eiih 811E5 bEy pooiam i
p

SLe WHPSR SHU UDJJLXQJHUH LO |RQGD%‘%I_I—|§)% gﬁ%ﬁ%%ﬁﬁﬁ@@%@% OL‘S'RVSS':YV(‘Q"':‘EE
WUDVGXWWRUH ULGXUUH O DVSHWWR GHO GLVWXUER YLFI
/ LPSRVWD]LRQH  WUDFFLD XQD FRORQQHFRY LR URTIVHBLLPSRQWDILROH YLHO -
VFKHUPR SHU RJQL VHJQDOH GHOO HFR hUBRRVMRILEG Hs L vWHPEHE FRQ OLYHOOR E
GXH FRORQQH GL LQIRUPD]JLRQL VXOOR V{FKyWUPHR FIBW RIQLPRERBPHSHUWLQHQWH
GHOO HFR H FRVu YLD SHU OH LPSRVWD]IF{F0 DATXD 4XHVWD LPSRVWD]JLRQH ULG

$00DUPL HFRVFDQGDJOLR YLFLQR DOOD VXSHUILFLH GHOO DFTXD

,PSRVWD]LRQL GL LQVWDOOD]LRQH GHO

/D IXQ]LRQH $OODUPL HFRVFDQGDJOLR q Xd8 QUSSP Bwk FRH H LPSRVWD]LRQL QRQ
FRQVHQWH HVFOXVLYDPHQWH GL FRQRVFHUHTEO ®lp HLWH RYLCEKAWWRYWDQWH H

LQ DOFXQH FLUFRVWDQ]H QRQ LPSHGLYVFHLQDUHZIL QDL ( F, B VRGN DY REHWH XI$]LR Q D
GHOO LPEDUFD]LRQH KD O REEOLJR GL JDHFRYWD Q 8 DY FRO@EPWIVRD F R U U HW W D

GHOO LPEDUFD]LRQH 5HVHW LPSRVWD]LRQL HFRY¥BQWHJIGILRLSUL

LPSRVWD]J]LRQL SUHGHILQLWH GHOOD SDJL
A $77(1=,21¢( JLRQ Q

/ LPSRVWBHIRQPHOH DBXWWLHRVHUH DWWL\?%\@HI? pD\AéRgngGVLL%T?(E]LRQDUH Lo

JOL DOODUPL VRORWRWOGLEQQ LGHA L\QL WHP D

/D PDQFDWD LPSRVWD]LRQH GHJOL DOOD&PBERAE] oY HKRWRY @ H ERQADHAMEX MSW LPIR G LI L F

OHVLRQL R GDQQL DOOD SURSULHWj O RULHQWDPHQWR GHOODG6%GHIHND QFRR/ ED!
WUDVGXWWRUH q LQVWDOODWR DO FRQWL

127$ DOFXQH RSILRQL QRQ VRQR GLVSRQEKRNDMERINHEWH lcWYPYREWHRY o RULHQW

6HOH]LRBRORWW D JI$FROPLD UFIRVFDQGDJOLR HFRVFDQGDQBBKRXIDQGR LO WUDVGXWWRUH

$OODUPH GL FRQIRMIMWH GL LPSRVWDUH XQLVHROD B HYREWWYHBRVR LO ODWR VLQLVWI
FKH YLHQH DWWLYDWR TXDQGR OD SUR$ROGHWD FFRRIVHQWH BQ YPORWWDUH O DP S
VSHFLILFDWR W UDV G X IVRRSUWHL [

$OODUPH GL PERYVPQPWH GL LPSRVWDUH XQRARQJIQOBDOHVWUHWWL FRQVHQWRQR GL YLV
DFXVWLFR FKH YLHQH DWWLYDWR TXDQGRLODRBQ WIIR@RS LWHRIQUXSIHULRIIHFRQVHQWR
DO YDORUH VSHFLILFDWR XQ DUHD GL FRSHUWXUD SLe JUDQGH

$OODUPH )URR®HMQWH GL LPSRVWDUH X@\DD §-OIAPRIQVKIQWIH DL VHQVRUL $+56 VLVW}
DWWLYD TXDQGR OD SURIRQGLWj GL IURQWW WO CHL®PIEEDVNVBWR®H ¢JIL ULOHYDUH O D
DEEDVVD ULVSHWWR DO YDORUH VSHFLILWDW RGEKWEFSHEHOPVHC | LTH M VW DULHP SRV WD ] LI
DUHQDRYRVWD]LRQH GHOO DORQ@WBH GL BULYDPDWLYDWD VL SUHVXPH FKH LO WUDV
SDJLQD 4XHVWR DOODUPH q GLVSRQLELOB Q{\RFIDRXGILY D RHQW H

FRQ L WUDBDQRSWRQW O .
7HPSHUDWXUDFRBVHIDWH GL LPSRVWDUH %\(}LZJ%HJMB%]&'HGHOO HFRVFDQGDJOLR

DFXVWLFR FKH VL DWWLYD TXDQGR LO $\Wdix W RYAQIHOHWMP RPELOL GLSHQGRCQ
WHPSHUDWXUD VXSHULRUH R LQIHULRUMREXOL HAER H )WHDMGPOWWRUH XWLOL]IDWR
VSHFLILFDWD /D UHJROD]LRQH GHOOD IUHTXHQ]D FRQVHQ
3HVEL O HFRVFDQGDJOLR GL YROWD LQ YROWD D G

3HVEERQVHQWH GL LPSRVWDUH x0 VHIQDOR 'BREMUFR"TEH RAT8RwLyp
TXDQGR LO GLVSRVLWLYR ULOHYD XQ EMUNDUIHRVR B&HPRWH XWLOL]JIDQR FRQL S

f @« LPSRVWD LO VHIQDOH DFXVWLFR EFF Rgﬁ GE; Cﬁ QWYHOiFéngWZ%%';FPORL\
TXDQGR YHQJRQR ULOHYDWL SHVFL G| XIS ¢ ,15(%,3 VXSHULRUH

f @« LPSRVWD LO VHIQDOH DFXVWLFR DILQFRE M HPHYWARH XWLOL1IDOR FROL <
VROR TXDQGR YHQJRQR ULOHYDWL Sk d‘H%%%é‘?tﬁ_éEbQ ?/OL $0 FRQV]V]HF?SR SRV
@« LPSRVWD LO VHIQDOH DFXVWLFR DIUKX@RH YFIQVR SHAHVNRHVRIGRIRUWH H ULG XU
TXDQGR YHQJRQR ULOHYDWL L SHVFLSUAPYQEHLHQWH GDO IRQGDOH LQ FRQGL]JLRQ
VB QR DUFKL SLe ODUJKL SHU L VF

,PSRVWD]LRQL DYDQ]DWH GHOO HFR LG@%QEQ% GL SHU LO ULOHYDPHQWR GH
127$ DOFXQH RSJLRQL H LPSRVWD]JLRQL QR@Q@MIROBEBRLEQRKRHDPW XOMWLQHOOH DFTXH S|

PRGHOOL H WUDVGXWWRUL IUHTXHQ]D SLe EDVVD SHQHWUD PDJJLRUPH
,Q XQD SDJLQD (FRVFDQGD(DBLREHWHXIB]LRADUKHTXHQ]H &+,53 FRQVHQWRQR GL PXRYH
HFRVFDQGIDBNDL®R DWR LPSXOVR LQ XQ LOQOWHUYDOOR GL IUHTXHQ]H

,QWHUIHUWHR@WYHQWH GL UHJRODUH OD VHYNEPU®IWR GHH G L EXYYR )@Y LQ DFTXH SURI
HIITHWWL GHOOH LQWHUIHUHQ]H QHOOHS&L.FBPX@]HVVHUH XWLOL]]IDWD SHU LGHQWL

3HU ULPXRYHUH O LQWHUIHUHQ]D GDO 'ép B#Ee% R30|I§<(§]|T_\F/QZHD LVQRS(BV\;
XWLOL]]JDUH O LPSRVWDJLRQH GL LQWH . B 01RO D TUHTXHOID
UDJJLXQJH LO PLJOLRUDPHQWR GHVLG Y ﬁzHLYJL %ﬁg}ﬁ PHIOLR X W
HOLPLQDUH O LQWHUIHUHQJID q ULVROY qu&i" MD%‘: A g'u'?—?*?/HQWH i

FKH FDXVDQR LO GLVWXUER FROGLILROL GHOOJDFTXD TXDQGR VL XWLOL
5XPRUH VXSHBRGVUMQOWH GL QDVFRQGHUH LO UXPRUH GL

VXSHUILFLH SHU ULGXUUH LO GLVWXUER /H DPSLH]]H GL FRQR

JLVKILQGHU HFRVFDC



$OFXQH VFDWROH QHUH FRQ HFRVFDQGD.BQ—]_WHXWSU[HVFGRW‘WL%g.(s\wmmlRQR
DQFKH GL SHUVRQDOL]]DUH OH IUHTXHQ]H SUHLPSRVWDWH SH LDVFEX

HOHPHQWR GHO WUDVGXWWRUH SHUPHW@mcuRmGHmeJRORSGDO’%\/XDO
UDSLGDPHQWH OD IUHTXHQ]D XWLOL]]IDQGMH OHOSWYHL PGS RVMRIRIRRQL TXDQGR

OH FRQGLJLRQL GHOO DFTXD H L SURSUL RERNWWLYAHFPRELPEDUH O DQIJROR GL YLV
9LVXDOL]]IDQGR GXH IUHTXHQ]H FR QW H P SRARMFHPRFEHEDW BRgL @ ROW BEH GSHRVVLELOH LQJU
YHGHUH SL+ D IRQGR FRQ OD IUHTXHQ]D SLVEDQUD HLMRGHUH

PDJJLRUL GHWWDJOL FRQ OD IUHTXHQ]D SLOD@WDPSDJILQD HFRVFOWEHDHILRQDUH

6HOHJLRQH GHOOD IUHTXHQ]D GHO WUDVGXWWRJHRQH

127$QRQ q SRVVLELOH UHJRODUH OD |UHT>€?HQE:]H §HQJR\9?\HW@ @R EPHIAR I YLVXDOL]ID
HFRVFDQGDJOLR H WXWWL L WUDVGXWWRUL !

E SRVVLELOH VHOH]JLRQDUH OH IUHTXHQ]H %BX\RLW/R%@L(S?DBHQB(WSSIJ"JLIJ_(}@JUDQGLU
HFRVFDQGDJOLR YLVXDOLJID]LRQH

SHJRODJLRQH GHOOD YHORHIDD9EL VFDI(
3UHVWDUH VHPSUH DWWHQ]LRQH DOOH Q @rREY\M‘CE‘HOdS'R[%deB'tJJ%%WWP\DHYﬁ'@ griwp GL
IUHTXHQ]H GHOO HFRVFDQGDJOLR $G HVRPBS WURMUE g/ R JUHTXHQID GL VFD
EUDQFKL GL RUFKH SRWUHEEH HVVHUH %ﬁﬂ)?é‘d\ﬂ%‘-)?\ﬁ@ @ W@#PN" HWXWWDYLD
FRPSUHVH WUD H NK] HQWUR 0 PLJOL%'—GH cﬁ%% % 81D GL VFDQ
/ XVR GHO GLVSRVLWLYR LQ FRQIRUPLW; o BXd-WH %LH M‘NQQ HH WXWWDYLD O
RUGLQDQ]JH DSSOLFDELOL q UHVSRQVDEL@UW BHEBWWHoWH

27% HVWD IXQJLRQH QR GLVSRQLELOH
,Q XQD SDJLQD HFRVFDQ®DI®LR VHOH]IHR:@IS) QILROH QRQ 1 Q
Q

‘E

<
EX

JUHTXHOID 6BDOELR ' +LVWRULFDO

, XQ SDILOD HFRTONEDIYLRQS UH
6HOH]LRQDUH XQD IUHTXHQ]D DGDWWD D@RGIRFY R$ SLHVEWIQNRGH DOOD
SURIRQGLWj GHOO DFTXD 6HOH] RQDUH XO RSILRQH
3HU XOWHULRUL LQIRUPD]LRQ)LUHX(Z)EDQ] HTXH QJH YHGHU
GHOO HFRVFIDYGRDOLR QX Hoo HFR\JEMQQ}OBUJ(ZDR)GR-QW9-

&UHDUH XQD IUHTXHQ]D SUHLPSRVWDWD O DJ D HERYIF OREDIPERR W 9 «

BU
127$ QRQ GLVSRQLELOH FRQ WXWWL L WU H GL FROWUROODUH LO OLYHC
E SRVVLELOH FUHDUH XQD SUHLPSRVWD]LR\Q_ Q\}Y@Ukl SDJLQD GHOO HFRV|
I[UHTXHQ]D HFRVFDQGDJOLR VSHFLILFD FKEiHFURQ ]?lﬁ'UPHRQ)l('deZIS)Lé%JLQD L ULWR

UDSLGDPHQWH OH IUHTXHQI]H

HQVLWJ g SRVVLELOH ULGXUUH LO JXI
,Q XQD SDJLQD HFRVFDQ®DIU®LR VHOH]LR@

RUQL H LO GLVWXUER GL PLQRUH LQW

JUHTXHQ]D LQIRUPD]LRQL UHODWLYH DL ULWRUQL GL
6HOH]LRQDILHQ JL DXPHQWDUH LO JXDGDJQR SHU YLVXDOL]]L
SDJLQD &Lz DXPHQWD DQFKH LO GLVWXUE
PPHWWHUH XQD IUHTXHQID ULOHQYDUH L ULWR%QL HI?HWWLYL
$WWLYDUH O $ 6FRSH 6FDOD GHOOD SHROREGMWHj GL UHJRODUH OD
127$ TXHVWD IXQJLRQH q GLVSRQLELOH QHGSURISRALYW)
HFRVFDQGDDGLRLRQDOH /D UHJROD]LRQH DXWRPDWLFD GHOOD VFD

$ VFRSH g XQ IODVKHU YHUWLFDOH OXQJR EDVYBRWERHERVIWHD GROIDBL RUHWEH FRR VFK
PRVWUD LQ WHPSR UHDOH JOL RJIJHWWL SUH\OHYWP WRWRY B HD IRQEVPOXWRRRDHVREGL |
SRVVLELOH XWLOL]]JDUH D VFRSH SHU LGHQPWRILFID BHPR®H WRWOL GHL EHUVDJOL

PDQFDWL TXDQGR VL VFRUURQR UDSLGDPH@WIHYRIODYLRQH PDQXDOH GHOO LQWHUYL
GHOO HFRVFDQGDJOLR VXOOR VFKHUPR D& HMHORSURDUMHDRERQWHUYDOOR VSHFLILFFR
O LPEDUFD]LRQH QDYLJD DG DOWH YHORFLWQ &DICIR DWW BB VRNVE O W RWWD@LDOL FDPEL
ULOHYDPHQWR GHL SHVFL LQ SURVVLPLW| GWODBR®BHPOHR VFRIJOLHUH ,0 IRQGDOH Y|
VFKHUPR VH ULHQWUD QHOO LQWHUYDOOF

4 9LVWD DYFR@WHQWH GL UHJRODUH OD VFDOL

&RQVHQWHQGR DO GLVSRVLWLYR GL UHJR
O LQWHUYDOOR OD VFDOD GHOOD YLVWD
2 UHOD]JLRQH DOOD SURIRQGLWj /D UHJROD
GHOO LQWHUYDOOR FRQVHQWH GL YLVXDC
VSHFLILFDWR ,0 IRQGDOH YLHQH YLVXDO
ULHQWUD QHOO LQWHUYDOOR LPSRVWDWR
YDORUH GL TXHVWD RS]JLRQH SQaODUWGPHI Ut

W9FGXFHQGR L WHPSL GL UHD]JLRQH L
/ D VFRSH SUHFHGHQWH PRVI/BIDLD WLWRW b STRTRQGLW]

XQ IRQGDOH@DEELRVR
JROR GL WUDVFRQOVHRQ@H GL UHJRODUH O]
,Q XQD SDJLQD (FRVFDQGDODS‘-R6HNV'(X'5]'-8(9P6J'WUDVGXWWRUH VXO ODWR GL VLQLVW
HFRVFD QG DRNELRW %/ B FR S H g GLVSRQLELOH HVFOXVLYDPHIMOH FRQ L \
3DQRSWG[HVHPSLR LO 36 36 H 36

7UDVPLVVLRQH HFRWRIQYGIMMHERGL LQWHUUR
WUDVPLVVLRQH GHO WUDVGXWWRUH DWW/

JLVKILQGHU HFRVFDQGDJOLR



$OODUPH JURR@WMQWH GL LPSRVWDUH XQ YOOBUPHGEKIKDGDJIJQR FRORUH SLs DOWR F
DWWLYD TXDQGR OD SURIRQGLW| GL |UR QW H HWHQ LIPEWH EDJLR@GHW YL D EDVVD LQWH
DEEDVVD ULVSHWWR DQPYSRVRUH DRSHFLILED¥RXD WXWWDYLD FLz FDXVD XQD SHUG
GHOO DOODUPHRVWIRNLPM4XHVWR DOODBRH ULWRUQL VXO IRQGDOH E SRVVLELOH
g GLVSRQLELOH HVFOXVLYDPHORMSWERQ LIWDGU GXRVWRORUH SLs EDVVR TXDQGR L E
YJURQWO e YLFLQR DO IRQGDOH DO ILQH GL GLVWLQJ

6HW XS HFRVFDRREOVBQWH GL UHJRODUH OB @WB It @MHRVRWH DG HVHPSLR VDEELD U
GHO WUDVGXWWRUH H O DVSHWWR GHL7UDW RHRILYE B /6! ISERVEFDRMGDDOHROD GXUDWLI

,PSRVWDJ]LRQH GHOO DQJRORLG(HWUGDN(BLV\W_LFIQ%FI-FE /H WUDFFH PRVWUD L PRYLPHQWI
WUDV G X)W RGW 8ie S5LHPSLPHQWR IRRGMWMHLO IRQGDOH GL PDU
4XHVWD IXQJLRQH g GLVSRQLELOH HVFOXVOCHY WHEWKHAER CRY RV RREHOO DFETXI
SHDO®QRSWG[HVHPSLR LO 36 36 H 362YHUOD\ PHURBYW@D XQD JULJOLD GHOOH U

E SRVVLELOH PRGLILFDUH O DQJROR GL WBRVYB L VVLREGAAROBMODWID ¥ G R RVARRRIHL.D GHO O
SHU SXQWDUH LO WUDVGXWWRUH LQ GLUHNRDKBBILROQ BEBRDFGQ GQWHIRHWWH GL]LRQTL

VSHFLILFD $G HVHPSLR q SRVVLELOH SX H Vv | K
VHIXD XQ HVFD R VL FRQFHQWUL VX XQ E%%%\%%SJL:%éQ—H\?é&%ﬁDE%%\}I\_}—\BEB)EHLHW
QO XQD SDJLQD HF/RVHm@@mQWMHOH]LRQﬁéJ QFRVFDngJm5w“WDRW DHILRQ
0(18 '$QJROR GL WUDVPLVVLRQH
GLOH]LRQDUH xQ RSILRQH &RORUL GHERBQQMQWH GL LPSRVWDUH XQD V
GLIIHUHQWH SHU L SXQWL GL ULWRUQR GF

'PSRVWD]LRQH GHOO DOORQMHGL PLQLPRRORUL IRERQOHQWH GL LPSRVWDUH OR VF|
IRQGDOH

/ DOODUPH QUPQ@PRQR VWUXPHQWR FKH6%\‘%W HRQOHQOWH GL LPSRVWDUH OR VWL
HVFOXVLYDPHQWH GL FRQRVFHUH PDJJLRU

b FRYVLELORROMDHILROL
FLUFRVWDQWH H LQ DOFXQH FLUFRVWDQ]H-ERB W H'C%Lp\)ir@ EPDHYYB R/ LQWHUYDOO
FRPDQGDQWH GHOO LPEDUFD]LRQH KD O &EG DRH RF RRFRVOMLDD WQDHOBDHQGD GHOOH SU
FRQGRWWD FRUUHWWD GHOO LPEDUFD]LRQU—IDSSUHVHQWDWH GDL FRORUL

A $77(1=,21¢( ILYH6FREBHRVSHWRQDD

/ LPSRVWDBHIRDOH DBXWWLIFRVHUH DWWLY%‘%@DDYW&:%&'”RVH@WWWD“'[P'—RQDU
JOL DOODUPL VRO R\WRWOGLEQQ LGHA \QY W H P

/D PDQFDWD LPSRVWD]LRQH GHJOL DOODUPILQRBRQEHQWSROWUFREGW FRXUDUH LO OLYHC
OHVLRQL R GDQQL DOOD SURSULHWj YLVXDOL]]DWR VXOOD SDJLQD GHOO HFRV

4XHVWR DOODUPH g GLVSRQLELOH HVFOXVﬁngI-bLC{/\K?a/q:LFé E\Y\(/Lté?ggVﬁ\Bély I?“_L| Hévgs:

SDQRIWRRWO- LWRUQL H LO GLVWXUER GL PLQRUH LQW
E SRVVLELOH LPSRVWDUH XQ DOODUPH FKI-i_(y|LRQW|y\/]L]Q@LTKJID|@®R\/|Qﬂ_| DL ULWRUQL G

SURIRQGLW] VFHQGH VRWWR LO OLYHOOR BSHREGWIDIVAL G Hik BE XON BIWD 7 Wik DR Ok
q QHFHVVDULR LPSRVWDUH O RIIVHW GHOO®DSUAED T/ XD WIR XD b KBGDJIQR DXP HGQ
O DOODUPH GL FROPIRVRQH. RIRQWIDOG RITYHYSHIOODGLIILFLOH ULOHYDUH L ULWRUC

SUX®DJILQD 6FDOD GHOOD SEHMROQRGGMWM] GL UHJRODUH OD
,Q XQD SDJLQD HF)RNRRDQGIH]LER QO U H SURIRQGLW]

$OODUPH JURQW9- /D UHJROD]LRQH DXWRPDWLFD GHOOD VFD

6HOH]LRRQWDALHY DWR EDVVR QHOO DUHD LQIHULRUH GHOOR VFK
,QVHULUH OD SURIRQGLWj DOOD TXDOH GHNYOHMDPHQW R \WGWOYIRWE DOBOSDBUPWR GL |
H VHOH]L R QDR PLQLPL R PRGHUDWL

6X0O0OD VFRKHBPRPOWIOD OLQHD GHOOD SURIRQ®LWH IRFODAWRQGIDPDQXDOH GHOO LQWHUYL
SURIRQGLWj DOOD TXDOH O DOODUPH q LPYRVWDWMAIDBHOXQHMR W HNHUYGBHOR VSHFLILFF
TXDQGR OD SURIRQGLWj g VLFXUD /D OLQHB@E G YABHWEO FDYRO®L TWROW/GERQPIDDOL FDPEL
YHORFLWj GL QDYLJD]LRQH g VXSHULRUH UYWYDWWRPBEL RVNF8YBUHUHD}ORIRQRGDOH Y

VHFRQGL 'LYHQWD URVVD H O DOODUP N RHYW R VWD UIHBXY\GRD LQHOO LQWHUYDOORFR

VLVWHPD ULOHYD XQ RVWDFROR R OD SURIRQSRWI EILb®! W3 B YO ONHBAR-EM/ FDQGDJC
LPSRVWDWR 9LVWD DYR@WHQWH GL UHJRODUH OD VFDOI

A $77(1=,21( &RQVHQWHQGR DO GLVSRVLWLYR GL UHJR

/D SRVVLELOLW] GL HYLWDUH HIILFDFHPHQ® H @W HUUHPERR/ LOPRYFDOD GHOOD YLVWD
O HFRVFDRQURQWIRLQXLVFH PDQR D PDQR RMHOOD-RQH DOOD SURIRQGLWj /D UHJROD

YHORFLWj DXPHQWD ROWUH QRGL GHOO LQWHUYDOOR FRQVHQWH GL YLVXDC

VSHFLILFDWR ,0 IRQGDOH YLHQH YLVXDOI
,PSRVWD]LRQL VXODYBIY¥HROWIG L ULHQWUD QHOO LQWHUYDOOR LPSRVWDWR
,Q XQD SDJLQD HFRYHEIQGORQAPRRSWL| 'LVSRQLELOH QHOOD YLMWBHFRVFDQGDJC

VHOH]LRQBUHBHW XS HFRVFD®GPHO® WR 5DQJHJHIJRODUH LO UDQJH

6FKHPD FRERQVHQWH GL LPSRVWDUH OD W%YBQBFL@D?LFH_QFRS)B\HhPDWLFD GHOOD VED
&RORUH "PRQVHQWH GL UHJRODUH O LOWH@WNWRGHOHBO MWIHD SLe HYWHUQD GHOOR
YLVXDOL]]DWL VXOOR VFKHUPR ULOHYDPHQWR GHO IRQGDOH LQ FDVR GL |

E SRVVLELOH VHOH]LRQDUH XQ YDORUH ®PLQKBIc RIBDRGHUDRUH SL. DOWR
SHU YLVXDOL]]JDUH L EHUVDJOL SL» DOWL QHOOD FRORQQD G DFTXD 8Q

JLVKILQGHU HFRVFDC



/D UHJROD]JLRQH PDQXDOH GHOO LQWHWB¥BOOR FRRWRRQMUMIIOD FURQRORJLD GHOO
YLVXDOL]]IDUH XQ LQWHUYDOOR VSHFLILF®RDWR IGHO SR W EKHILRRH YIIRRH QUWNRS R EDELO |
IRQGDOH LQ FDVR GL VRVWDQ]LDOL FDPE3_LD)HP\H$QHI\W\LV\G_PY(D WHUUHQR TXDOL

VWUDSLRPEL R VFRJOLHUH ,0 IRQGDOHpRERH L)(;IQJ%BH,WRVéQQBRQGH 0 LFROT

VFKHUPR VH ULHQWUD QHOO LQWHUYDOO@HIOPOSBy@/EI;)Ly\(: JLROH LO DOWR D GHVWUD

'LVSRQLELOH QHOOD YBUWDSHFMRVEDD GDJ
L GL LQVWDOOD3D I$ V& IH[O
7UDVPLVVLRQH HF R \FAROQQ/GIMMDH RG L LQWHU’ Lé%]ﬁ%% (FBE&D&@MW}RQQ;??HHW [

WUDVPLVVLRQH GHO WUDVGXWWRUH DW

VFDQG, J/GY\LIROOD]LRQH
6HW XS HFRVFDREKEOVOQR/ H GL UHJRODUH

XU
GHO WUDVGXWWRUH H O DVSHWWR GHL @%@V %L%%?W%%%m&ﬁ&

S&DRJ({IQLSXUD]LRQH G H O/@ YHFF\RISIHE @ B BIOWVR WDOODWR / LPPLVVLRQH GHOOD SURI
LQVWDOODWR LO WUDVGXWWRUH FRQVHQ\
&RQILIXUD]LRQH GHOO/H¥RVFRRMDIOLR * SUHFLVD GHJOL RJJHWWL LQ DFTXD

SURVSHWWLYD 21 TVHW SBRQVHQWH GL LPSRVWDUH OD GLVW
'DOOD YLVWD HFRYFBORRIBRMFH WWOHUDLRQDIRVLILRQH GL LQVWDOOBPDRRISNEIH @ DV Y DV
0(18 !6HW XS HFRVFDQGDJOLR IURQWDOH &Lz FRQVHQWH GL YLVXDOL]]D

$VSHWRRQVHQWH GL FRQILJXUDUH O DVSHWRRBOPHBGDPsBILgKp GDOOD SRVLILRQH C
GHOO HFRVFPSRDW®DJRRQL UHODWLYH DO&LD WS HMWSGR LGID DR QR SHRLG X WVWRH IHF RV F D

/LYH6FRSHRV S HB/MILL YD JURQWBYH9RUZDBBEDHD 9+)RUZDUG
"LVWXUBLGXFH LO UXPRUH H OH LQWHUIHB8R®H ]HD WHRGRRDY I Q WH FOIR Y RYRVWDUH O DPS

ULWRUQL FKH QRQ VRQR UHDOPHQWH EHM/\U[DJ\OG_X TQXD YLVWD GDOO DOWR
5LPXRYL GRSSLBREH LO YHULILFDUVL GL LFFIB&M_ %R/ﬁ( VXDOL]J]DUH SLe LQ SUI

FKH VRQR LPPDJLQL GXSOLFDWH R ULIOH eg VR HQWRQR GL YLVXDOL]

HITHWWLYDPHQWH EHUVDJOL LQ DFTXD IDQWDVPD

VRQR FDXVDWH GD IRUWL ULWRUQL GHoo&HZFNv FODSSE0D. FPL R GUREHRIGOY W VWWRH IH F R V F D ¢

IRQGDOH / DFTXD SRFR SURIRQGD H L |RI}XRQ@>9MH9]FHZXH/IHNBQRQMUG

KDQQR ULWRUQL SLe IRUWL H SRVVRQRghpX¥ PIRHRON HEWPHIDRLWHQVRUL $+56 VLVWI
IDQWDVPD URWWD H GL DVVHWWR GL ULOHYDUH DXW
/D UHJROD]LRQH FRQWHPSRUDQHMXBHMOOHQWYWEROWD]LRQH 3DHR BMIDIVGXRY WRHNAW D
GRS SLHRIQIW XWEAXFH LO YHULILFDUVL GHOIGPSRFMVWDILEQRH YLHQH GLVDWWLYDWD q S

IDQWDVPD SLe HIILFDFHPHQWH LQVWDOODJLRQH VSHFLILFR SHU LO WUDVt
78* FRQVHQWH GL UHJRODUH LO JXDGDJIQR) O @W@%%Wﬂkbg LILW%B(')VGXWW
FKH SXz ULGXUUH LO GLVWXUER WRU FR WL YVHV\L’J[\)/R LDOWIé_DY/)‘
4XHVWR FRQWUROOR q LQGLFDWR QHOOH gwéﬁ] |_ MV GHVLGHUD
FRQWUROODUH HG HOLPLQDUH UXPRUL I—F\g& Low
GHOO DFTXD &RQVHQWH LQROWUH GL \(/ g Q
DOOD VXSHUILFLH FKH DOWULPHQWL v Fth AR LYRRUOH\

UXPRUL LQ VXSHUILFLH PEDUFD]LRQ

2YHUOD\ 6P@NHQWH GL LPSRVWDUH L GDW YL\\//{DDOS%bLng %Iﬁ&/ﬁQMWWWMLHFRVFD(

VFKHUPDWD (FRVFDQGDJOLR ILYHIRZQBHDOY9«'RZQ ¥HDO9«+LVWRULFDO
,QVWDOOIFRRIQREIXUD LO, WIJAOWBXW RRU I6 L

IDHIR BHDDY &DOLEUD]LRQH AFRXQYWHR@QWH GL FDOLEUDUH OTI
LQVWDOODJLRQH QEWWRUH QHO WUDVYODQRIMRIPHEUD]LRQH GHOOD EXV

,PSRVWD]LRQL UHODWLULUYWHBG &8HV SHW WWRJ GQD

SURVSHWWLYD &Lz VL DSSOLFD PRORSGRYRWW RBULEXVVRO
'DOOD YLVWD HFRYH6®ORSBROLTH WWOHUDPLRQDYE HVHPSLR LO3WUDSGXWWRUH
0(18 16HW XS HFRVFD®GHHO®WR 2ULHQWDPHROQWRUROOD VH LO WUDVGXWWRU

6FKHPD FROERQVHQWH GL LPSRVWDUH OD WhYRWRPODGHROARBRYUVR LO EDVVRXRVRQ DY
&RORUH *PRQ@VHQWH GL UHJRODUH LO FRQWUAYRBHP VRONGUYH $+56 SHU GHWHUPL
YLVXDOL]]DWL VXOOR VFKHUPR &Lz q YDOLGR SHU 36 H/ISHHG ERBBIDV G X WV

E SRVVLELOH VHOH]LRQDUH XQ YDORUH BYVIXBDJERERROPOOPROIMMMDSHFRVFDQGDJIO

DOWR SHU YLVXDOL]]DUH YDULD]JLRQL PLORORFLY] SHOVBIBR FARQ PIFNYWEW L QPSR \OK

YDULD]LRQL GL FRORUH E SRVVLELOH VHOHRBRYDPWX XD §BORUPHF BGAD SHU FDOFROD

JXDGDJQR FRORUH LQIHULRUH SHU YLVXDBQOL)ESOH FR ORUW HBF SR WARLU L

QHOOD VWHVVD VLWXD]LRQH 5HVHW LPSRVWD]LRQL HFRYVBDQWGHIGLRIHLP®
7UDFFHRQVHQWH GL LPSRVWDUH OD GXUDWDDGR YL BXMGH | DOLRMQHGHDO@MHLP SRVWD]LF

SLWHl;EEEEQwRV\T;DF;)SJDTngY:QDGLDZRHYéEHPQQNSLRQWB EREYPIR6R RilvHw cHoOOD suxp
GLVWLQJXHUOR GDL ULWRUQL GHOO DFE&%N%{ éH ”%“%%’&HV@%U vaéachqUiRg
PRGDOGUWYSHWWLYD IURQWDOH FRQ OD SRVL]LRQH GL LQVWDOOTL

2YHUOD\ PHURBY @D R QDVFRQGH XQD J§RIDUHPQHIHHOOH YUD/XDOL]]JDUH OD GLVWDQ]D
OLQHV / REILJFARWWUD XQD JULJOLD TXGOUOOWBRANRAIRBAHGL LQVWDOOD]LRQH GHO

5DGLP@NWUD XQD JULIOLD FLUFRODUHKRRQPbQRE]PEoRQY R BR s b QRBARLG WL B WEX W
UDGLDOH HFRVFDQGDRQWRYHYRUZDBEDHD 9+)RUZDUG

OLVXUDUH OD GLVW®QED R WL PR/GW VOMWR U H

JLVKILQGHU HFRVFDQGDJOLR



$SSUHQGHUH OH PRGDOLWj G XVR GHOO DXV
WUDQTXLOOH

8VDUH FDXWHOD GXUDQWH O XVR GHOO DXW
DOWUH LPEDUFD]LRQL

127$ TXHVWD IXQJLRQH g GLVSRQLELOH VRO
GL UHWS

,O VLVWHPD DXWRSLORWD UHJROD FRQWLQ>
GHOO LPEDUFD]JLRQH SHU PDQWHQHUH XQD
PDQWHQLPHQWR GHOOD GLUH]JLRQH ,0 VL)
YLUDWD PDQXDOH H GLYHUVH URWWH H IXQ]

4XDQGR LO FKDUWSORWWHU FRPSDWLELOH
DXWR SIDOUUPWHRPSDWLELOH q SRVVLELOH DWW

R Em = O DXWRSLORWD GDO FKDUWSORWWHU
— 3HU LQIRUPD]JLRQL VXL MLWRVFGPR SIDXWLE & DOIR
‘ @ YLVLWDUH O WRMR FRE
&RQILIJXUD]JLRQH DXWRSLORWD

,Q XQD SDJLQD (FRVFDQGDJOLR DEISOL $99 .62

P6HW XS HFRVFDQEBOUDORIZIURAW SUXD3Hy HYLWDUH GDQQL DOO LPEDUFD]JLRQH O
,PPHWWHUH OD GLVWDQ]D P)DWXWBWD HLQNWOWIORQMRHH FRQILIXUDWR GD SHUVRQDC

1HOOD YLVWD HFRVFDQGDJOLR DSSOLFDé—QdPNW?LW@'ﬂ)M]'bT/QF&EWPLPFIbYW‘bm QHFH?
YLHQH PRGLILFDWD LQ EDVH DOOD GLVW%%EDEBQS*@MDW VLVWHPD GL YLUDWD H G

HQWH QDXWLFR
&DOLEUD]LRQH GHOOD EXVVROD
3ULPD GL SRWHU FDOLEUDUH OD EXVVRODO VOWWHI\DGG& W WRW R SG-IPRYW B Va/HUHH HVVHUH
LQVWDOODWR VXOO DVWD DEEDVWDQ]D ORQWBQR Wb BRMUKRWIMRPRIHRAWHRURQDO LPEDU
HYLWDUH LQWHUIHUHQ]H PDJQHWLFKH H BRQIH HNVAHUHAQ PXMWRASL QWD XWLOL]IDQGR
DFTXD /D FDOLEUD]LRQH GHYH HVVHUH MWHVYGOMHWHRI AHQORQONWBELORWD 3HU OH
DWWLYDUH OD EXVVROD LQWHUQD FRQILIXUD]JLRQH YLWXBBRH W Q VEHWLRQ ZAHEP

127$ SHU XWLOL]]JDUH OD EXVVROD q QHF%%M;?H%W@?ODOOD FRQILIJXUD]LRQI

WUDVGXWWRUH VXOOR VSHFFKLR GL SRS % DOEHUR GHO WUROOLQJ

WUDVGXWWRUH VX0 pRWRUH oo OTBFICHU ABWD® X wR ELORW

127$ SHU ULVXOWDWL RWWLPDOL g QHFHVVDUL H
GHOOD GLUH]LRQ6W DBGHNYBPWHRVRUH GL URWW|

PRVWUD OD GLUH]JLRQH YHUVR FXL SXQWD LO W RQH
DOO LPEDUFD]LRQH

127$0D FDOLEUD]LRQH GHOOD EXVVROD q GLVS

WUDVGXWWRUL FRQ XQD EXVVROD LQWHUQD D¢ 'RUH

36 75

E SRVVLELOH LQL]LDUH OD URWD]LRQH GHOO LF 9 )D
FDOLEUD]LRQH WXWWDYLD g QHFHVVDULR UXR) GARMIN >HI]IR
GXUDQWH OD FDOLEUD]LRQH

,Q XQD SDJLQD HFRVFDQGDJOLR M$80LDD'EYBHRIH SHHRWG D PH

'6HW XS HFRVFDQWBWOWNDORD]LRQH ®| 'LUHILRQH LPSRVWDWD OD GLUH]JLRQH GHOO D
6H QHFHVVDULR 8\}\/HI)$H]58I€)UDLIDIWWLYDUr-@l_&gu\{_'r]il_q;{\brﬂum”HWWLYD LQ PRGDOLW] VWOQGE\
$+56 "LUH]JLRQH LPSRVWDWD TXDQGR DWWLYD/WR
6HOH]LR@DUEUDILRQH EXVVROD @| , QGLFDWRUH SRVL]LRQH WLPRQH TXHVWD IXQ]
6HIJXLUH OH LVWUX]LRQL YLVXDOL]]JDWH VIR®QRR/FRNHRPRRUH GHO WLPRQH g FROOHJDV

5HJRODUH O LOFUHPHOWR GHOOD FRUU
$XWRSLORWD QHIROPUH O LQ Q

S ES . 1M 90D SDILOD $XWRS0OFEMDE SRIOMPIRROM
E SRVVLELOH XWLOL]]DUH OD IXQ]LRQH GL DXWRS] WD TR EREFDPFEEYWDWD
VWD]LRQH GL FRPDQGR LQVWDOODWD DFFD‘%\&’ﬁﬁgh&Da'ﬁlyrﬁg%%é‘éHé%QWR
DFFHOHUDWRUH H XQ XQLWj GL FRQWURO @R W@ D\ HER'*DLQ 7LPRQH

2JQL XWHQWH q UHVSRQVDELOH GHOOD FRQERWVEDRHOAPRBDWRI$ULO OLYHOOR GL DW

LPEDUFD]LRQH / DXWRSLORWD g XQR ku% \BRSL OTEMRP SENOM D RRON
>§ ] b%g@ DMON XD W R |
H OHY OH |R

P
PLJOLRUDUH OH FDSDFLWj GL QDYLJD]JLRQ
HVLPH O XWHQWH GDOOD UHVSRQVDELOLW}
SURSULD LPEDUFD]JLRQH 'XUDQWH OD QDY LWDUH OH H
SHULFRORVH H QRQ ODVFLDUH PDL LO WLPRRYGHILRQDUH XQD SHUFHQWXDOH
7HQHUVL VHPSUH SURQWL D ULSUHQGHUH D VHSW]LL}R@URGP OHUEHQWXDOH SL- I
WLPRQH GHOO LPEDUFD]JLRQH LQ PRGR WH HyR OH FRUUH]LRQL GHOOD GLUH]LF

$XWRSLORW
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SHUFHQWXDOH SLe OD URWWD GHYLD SULRD GIX I EX B ¥ WRWS DORXWDR §1.80 RAVWMD FRHUH] L |
LOWHUYHQJD D FRUUHJJHUOD ,PSRVWBWI]DJ

68**(5,0(172LQ FRQGL]JLRQL YDULDELOL D6EHDYNHHYNORERWHPHSQAH]JHRYBOH]LRQDUH X
O DXPHQWR GHOOD *® H Q FH.PWER®BIOFH GH O W WILD/E RV |

GHO WLPRQH 6H QHFHVVDULR 3WHOMRMERBDOHH RQDUH XQI
6HOH]LRQH GHOOD VRUJHQWH +'* SUHIBYLRP

800 02 6HOH]LRQWAIHYD ]LJ]DJ

3HU ULVXOWDWL RWWLPDOL XWLOL]]DUHOHE EXWKHRED SBWRREYREQEERYEYH GL :LO
GHOO DXWRSLORWD SHU GHWHUPLQDUH GDSRNYLEOWHH XWLQ IYRUBLLRQPHUFRUVR 0DC
EXVVROD *36 GL WHU]JH SDUWL SXz FDXVDAUDHP BIDDUHFOPLEHBW WD GHWO HREDWAD]LRQH |
H ULWDUGL HFFHVVLYL / DXWRSLORWD Q¥H¥WUMVURWH EQ ESLRURLQHIRDW R X QWS DJFIRU VF
H SHUWDQWR QRQ SXz XWLOL]]DUH VSHVVWRIUFRDWR 6D QR BXFWY RIEOtPFP VRQ SXz HV
GL WHU]H SDUWL SHU OD SRVL]LRQH *36 KRPRYHBREBHW] 6H YLHQH

XWLOL]]IDWD XQD EXVVROD *36 GL WHUJH SRHWbDAvEKREP B WPHDRWR 61.80 RAMD FRHG H ] L |
O DXWRSLORWD VHIJQDOHUj SHULRGLFDPHQW$RQWBHYRYLWD GHLLOBWDPHIRQ

QDYLJD]JLRQH H GHOOD VRUJHQWH GHOOD %l_HiBBITLLI}QQ\DNULHYD VREW W WNUD G U LW W D

6H VL GLVSRQH GL SLe GL XQD VRUJHQWH +'* VXOOD UHWH ¢q SRVVLELOH
VHOH]LRQDUH OD VRUJHQWH SUHIHULWD 7/H @ kR RPIDHQERR UG HE@SEH/D KWMR S L O R W

00 W EkHUB O DX U BELD R WD VO oA $99(57(1=s

1HOOD VFKHUPDWD DXWRSLEORWD VH

o)
,PSRVWD]LRQH SLORWBORDXWAWDRVSIWAR HY LR XWHQWH g UHVSRQVDELOH GHOOD FRQ
LPEDUFDJLRQH / DXWRSLORWD g XQR VWUX|

6HOHJLRQDUH XQD VRUJHQWH PLJOLRUDUH OH FDSDFLWj GL QDYLJD]LRQH
6H OD VRUJHQWH +'* VHOH]LRQDWD QR®VILEHVS RQLEQWH ©POOD UHVSRQVDELOLW;|
VFKHUPDWD GHOO DXWRSLORWD QRQ YBVYRBOLOD POFXRDEIIROR 'XUDQWH OD QDYL.

SHULFRORVH H QRQ ODVFLDUH PDL LO WLPR
SWWLYDUH O DXWRSLORWD

4XDQGR YLHQH DWWLYDWR O DXWRSLORggém%%%W%@%%% DSF

H JXLGD O LPEDUFD]LRQH PDQWHQHQGR

'DOOD VFKHUPDWD $XWR$M@RWWW\LNOH§H%QP&\NHULRUL LQIRUPD]JLRQL VXOO XVR Gl

PDQWHQLPHQWRRG(IBHISWRH YD FHUFKLR\ \wyx]LRQL VXO WHOHF BRDE @G HQ DKL
/D GLUH]LRQH LPSRVWDWD YLHQH YLVXDP®UBIDOVORPO FHQWUR GHOOD

VFKHUPDWD $XWRSLORWD
$VVRFLD]JLRQH GHO WHOHFRP B®GRWRWD

3HUFRUVL LPSRVWDWL DO FKDUWSORWWHU
6HOH]LRRORWHWD JIBRPIXQLFDJILRWYIRVLWLYL

A0 (57 (1SS ZLUHOHWOHFRPDQGR DXWRSLORWD
/ XWHQWH KD OD UHVSRQVDELOLWj GL PD QRN WHFH L @DRIR R RSWMAG MR QD U H
SURSULD LPEDUFDJLRQH 1RQ LQLJLDUH X%%@%@EM&&&EQE%@Q%WD’%Q%

X0

VLFXUL FKH QHOO DFTXD QRQ FL VRQR RV
6 WHOHFRPDQGHR !\3QH]ZRWR WH'

/| DXWRSLORWD SXz JXLGDUH O LPEDUFD]LRQHFKO BMEG R WWH B UHRIRERANAWDOW Y HIQDOH
SHU OD SHVFD H SXz DQFKH HVHJXLUH DOWUH/?D IR RUGILVERIG ILHDUPLD FRPH

DG HVHPSLR LQYHUVLRQL GL URWWD H OH BPORYXBI WS o kAWM ORRe A sicromwH Lo s
6HIJXLUH LO SHUFRUVR ,QYHUWL URWWPRVVRFLDJLRQH

E SRVVLELOH XWLOL]]DUH LO SHUFRUVR @Rt UW E Y RVHOR0 BiH K BXRRPV - HL WDV WL
O LPEDUFDJLRQH GL JUDGL H PDQWHQ WG RFRYGRLE Hlb E#XWRR,SLORWD

1HOOD VFKHUPDWD DXWRELEO RWMD FRYVE]ISRANYEHLOH PRGLILFDUH OH VHTXHQ]H R O
,PSRVWD@WHUVLRQH D 8 WDVWL DJLRQH GHO WHOHBRBPFQ®RR GHOO D)

6HOH]LRRQWDALHY D VRILW WD GULWWD 6HOH]LRPORWWDJIIBRPIXQLFD]JLROIRVLWLYL
'PSRVWDUH H VHIXLUH LO SHUFRUVR FA'UFHOSW FRPDQGR DXIKRIIDIRWDSILRQL

E SRVVLELOH XWLOL]]JDUH LO SHUFRUVR FLUTRDBIDRQBYH 3R \EBYWR DILRQH GD PRGL

O LPEDUFD]LRQH LQ XQ FHUFKLR FRQWLQXRBHO® ]XR Q DAHWXQ PIREIMODR R XQ D]JLRQH G
GLUH]LRQH H LQ XQ LQWHUYDOOR GL WHP SIR] VREQIFLILFR

1HOOD VFKHUPDWD DXWRSLORWDFRHUH]LRQDUH

 PSRVWBWUFKL &EROWUROOR GHO 78BR6BLQ

6H QHFHVVDULR '"XHOWDMVRHIOH]JHRQDUH O RUD L® FXL

0 DXWRSLORWD GRYU] JXLGDUH O LPE (i IS s S =S

FHUFKLR FRPSOHWR 1RQ DFFHQGHUH LO PRWRUH TXDQGR O HOLI
6HOH]LRQWALHY D VRS W WD G ULW WD FRQWDWWR FRQ O HOLFD URWDQWH SXz SUF

,PSRVWDUH H VHIXLUH XQ SHUFRUVR! qg%z%LHDUH LO PRWRUH LQ DUHH LQ FX
E SRVVLELOH XWLOL]]DUH LO SHUFRUVR %T ]E) 'ﬁ&? gd"j' HURHHQWUDUH D FRQWI
O LPEDUFD]LRQH GD VLQLVWUD D GULWW.

DQJROR VSHFLILFR VHJXHQGR OD GLUH]JLRQH FRUUHQWH

&RQWUROOR GHO 7UROOLQJ ORWRU )RUFH
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3ULPD GL SXOLUH R LOQOWHUYHQLUH VXOO5HGHMDH WH R& B8 WWDUSHURFMHSKXHU DGBHU DJJLXQ
PRWRUH GDOOD EDWWHULD SHU HYLWDUH BBWRVLE VDOAWWHLGHYWHKHUPDWH GD FXL VL

2JQL XWHQWH q UHVSRQVDELOH GHOOD FH&R}V&W\}VWD GHOOD SURSULD

LPEDUFD]LRQH / DXWRSLORWD g XQR VW BLER UROOLOJ
PLIJOLRUDUH OH FDSDFLWj GL QDYLJD]LR EPEIJ_D ROOLQJQPF
HVLPH O XWHQWH GDOOD UHVSRQVDELOL ?J OR VWDWR
SURSULD LPEDUFD]LRQH 'XUDQWH OD QD h

SHULFRORVH H QRQ ODVFLDUH PDL LO WIL6 LRQDUH XQ HOHPH R SHU DWWLYDU(

$SSUHQGHUH OH PRGDOLW] G XVR GHOO @g@%&%@ﬁ@@g;%ﬁ@%’& QHOH]LRQDUI

WUDQTXLOOH

8VDUH FDXWHOD GXUDQWH O XVR GHOO DXWRSI "RJOL H
DOWUH LPEDUFD]JLRQL
A $77(1=,21( 6WDWR GHOOD EDWWHULD GHO WUROOLIQJ PR

4XDQGR VL XWLOL]]DQR OH IXQJLRQL GHQS DSWWR $b RGN DWW WHSD 0D BUR DX® VLRQH
DUUHVWL LPSURYYLVL DFFHOHUDJLRQL HaYLd{RBW#H 0D YHORFLW]

SUHVWDUH OD PDVVLPD DWWHQ]JLRQH GX@D WELPPWRB Y LAHRWRFLRG@H GHO

PRWRUH SHU HYLWDUH VSLDFHYROL LQFL ﬁ)}/\llbl WO QB YHORFLW]
4XDQGR VL HVHIJXH OR VWLYDJJLR R O L QWV ‘E“#'Q" R —

SUHVWDUH DWWHQ]LRQH DOOH VXSHUILACVEYWRIR G EBW%U(&BW%‘%W&%—P §R" FRUL
VFLYRODPHQWR GXUDQWH OR VWLYDJJLR® |& WWHLWR O®OYDH @ RELM IGRDY VELRW BU FPURS$XO VL
SXz FDXVDUH OHVLRQL @ 6WDWR GHO WUROOLQJ PRWRU

E SRVVLELOH FRQQHWWRUHFMOOFWD BW 6 0 @H AWANMEHY LO SXQWR GL RUPHJJLR FKH XWLOL]]
YLVXDOL]]JDUH H FRQWUROODUH LO PRWRUH KRRVEAGYH PP SE VEK'RPWSORWWHU
+«——>  &RQVHQWH DO WUROOLQJ PRWRU GL HIIHWWX

&R HVVLROH D XO ZUROOLOJ oOF R g DWWLYDWR LO SXQWR GL RUPHJJLR
E SRQVgLELoH FR%QHWWHQUH LO FKDUWQS R W \?IHYF]GBR%H‘Q‘)RYQAQW}I |P|9rQ|J‘\9\9LnHWHR D VL«

WUROOLODUPRRBREFRPSDWLELOH VXOO LP DL g@} QWHQLPHQWR GLUH]LRQH LPSF
QQH-

HQW H
FRQWUROODUH LO WUROOLQJ PRWRU GDO F URLLJ]OOLQJ PRWRU q LQ PRGDOLW]
$FFHQGHUH LO FKDUWSORWWHU H LO WUR

\H.R’WM]]DWD XQD EDUUD GHOO|DXWR
$WWLYDUHBAN XJH WKD USRSOIR WMWHBDWH 0D UHRMRYYRU
ZLUHOBEMNBDJILQD = |&RQVHQWH GL DSULUH OH LPSRVWD]LRQL GHC

6H DOMWPIOPULQH 1HWZRUN VRQR FRQQHVVL SL-
FKDUWSORWWHU DVVLFXUDUVL FKH TXHR® R VD DWIs BRNWW GUH O DAOUKROW L QJ P

GHOODLYHWH 'DOOD EDUUD GHO WURO&QJ PRWRU VHOH,

6XO FKDUWSORWWMHIR WHDHIRRIADUFAD]|LROOLEAMQVHQWH GL FDOLEUDUH OD EXVVRO
P"LVSRVLWLYL IZIUWROOHWI PRWRU *DUPLQ g DOLEUD]LRQH GHOOD EXV8®ODQ®HO WUR
6XO SDQQHOOR GHOOR VFKHUPR (SMUMWUROQAPSRVPWWRI OSBHFMHWHS B 3B \GMID] VRO |
YROWH SHU LPSRVWDUH OD PRGDOLW]j GLGHWYWRR LIVH WS O@D SUXD

2 VXO SDQQHOOR GHOOR VFKHUPR GHO*WD®DDQR D QRMNH QW B XGILILVRRRVWDUH OD |
GXUDQWH OD ULFHUFD GL XQD FRQQHVYVLRROWRNOLRKPRGE@OLIRW VEXOPWR GL RUPHJJLR
GLYHQWD YHUGH TXDQGR OD FRQQHVVLROYHRQEQGIVRIWRWYWISWDUHDWWLYR H PXRYFE
FRUUHWWDPHQWH DXPHQWDUH LO YDORUH 6H LO PRWRUH VI

'RSR DYHU FRQQHVVR FRUUHWWDPHQWH LSO RRBYWSORWWHU H LO WUROOLQJ

PRWRU DWWLYDUH OD EDUUD GL RYHUODXBE@DJW B ROOMGDFFRRIRW BHIL LPSRVWDUH ¢

FRQWUROODWHILX PWIVBBIH FRPDQGL GHO MIRRO®DQAIQQIORRWRRIU GXUDQWH OD QDYLJID]LI

DOOH VF K$IDPLOODH LO WUROOLQJ PRWRU SL+s UHDWWLYR H PX
DXPHQWDUH LO YDORUH 6H LO PRWRUH V]

$JIJLXQWD GHL FRPDQGL GHO 7URX®YBY®J ORWRU DOOH
VEKHUPDWH ORGR ODQW K HR®MHQWH GL LPSRVWDUH OC

'RSR DYHU FRQQHVVR LO FKDUWBORKWHU Sﬁ OD $D.Hp_$[gm|:||95\,%%]pl
QHFHVVDULR DJJLXQJHUH OD EDUUD GL FR @Q%Q;A(L@%%

HowHPHOQW
DOOH VFKHUPDWH SHU FRQWUROODUH LO WH GL'QDYLIDUH LQ OLQH

H
$SULUH XQD VFKHUPDWD GDOOD TXDOH V¢L(@IF1|Y|1_|$¢I|1+I FIRQ W Y RGO DUH
7UROOLQJ ORWRU
ORGDOLWj GLFRQUHQRVH GL LPSRVWDUH LO F

6HOH]LRQDUH XQ RS]JLRQH WUROOLQJ PRWRU TXDQGR VL UDJJLXQJH
$ 'D XQD SDJLQD FRPERDRWERBKWH]LRQDOHPSRVWBXQRWRHL RUMHWILROOLQJ PRWRL
0(18 'ORGLILULRYHUOD\ GDWL SRVL]LRQH XWLOL]]DQGR OD IXQ]JLRQH GL

T LPEDUFD]LRQH UDJJLXQJH OD Il
¥ 1HOOD YLVWD D VFKHUPROLIBMHUR VHO
ORGLILED RYHUOD\ FQS%V DIQRRMGHHOLFD VL VSHIJQH TXDQG

O LPEDUFD]LRQH UDJJLXQJH OD ILQH GHO(
6HOH]LRQIUWHD VXSRWDIWRWH LQIHULRUH

6HOH]LRAIDWIHD 7UROOLQJ ORWRU A $77(1=,21(
/ XWHQWH KD OD UHVSRQVDELOLWj GL PDC

SURSULD LPEDUFD]LRQH 4XDQGR VL XWLO

&RQWUROOR GHO 7UROOLC



0DQXDSHU O RBRIGODDH W] GRFFRWILHRSUHSDUDEVE D'LJLWDO 6HOHFWLYH
SUHQGHUH LO FRQWUROOR GHOO LPEDUFD]JLRQH

$FFHQV DXWFE DQMHIOWH GL DFFHQGHUH LSOKWURWSE QRMWALU H IXQJLRQDOLW
TXDQGR VL FROOHJD O DOLPHQWD]JLRQH DP$VLVWHPD

/IDWR GL VWLYDFR@®QVHQMFD GL LPSRVWDUHMWXIDDRARWR & KDUMWSRRWWHU g ERGOHIDWR I
PRWRU YHUVR LO TXDOH GHYH UXRWDUHX®G\WOHARGHREQLLSRQBHD MONWYRWID L QJ

PRWRU &Lz g XWLOH GXUDQWH OR VWLYDJJERPpYWROWHWHBHPHE WL DAk [QARwuD VI

DOO HOLFD UDGLR 6H OD UDGLR q GRWDWD GL WDOH
7DVWL GL VFHORRD WHGWGEDGL DWWLYDUH L WOOOWDL SRV VY FHRMMD* ¥&K@HQJIJRQR WUDVPH V)

WHOHFRPDQGR GHO WUROOLQJ PRWRU LQ6RRGR GD XWLOL]]DUOL FRQ

TXHVWR VSHFLILFR FKDUWSORWWHU , WDYWk Q¥ QERR AR FRAEYYBOR GL ULFHY!

FKDUWSORWWHU DOOD YROWD SRVL]LRQH R VXOOH FKLDPDWH GL HPHUJF
5LSULVWLQD SERQWHGQAUMWIGL ULSULVWLQD Wi @HIF MPLSRV &MPIORQI GDOOD UDGLR

GHO WUROOLQJ PRWRU DL YDORUL SUHEHH- RkWbwWSORWWHU q LQ JUDGR GL ULOHY!

$VVHJIQD]LRQH GL XQD VFHOWD UDSLGbBPBEPUYYBMRRLGHG LQRYLDQR UDSSRUWL G
WHOHFRPDQGR GHO WUROOLQJ PRWR ,

E SRVVLELOH DSULUH UDSLGDPHQWH OH éJL\!\éMthxQ/]_loFB]%kGSHOGLG&

IUHTXHQWH DVVHJQDQGR XQ WDVWR GL VF 8ld@HD] LRIEARHMHN D GLSENDHIF RPDRUWSHR LR QL
GHO WUROOLQJ PRWRU $G HVHPSLR q SRVVLELOH FUHDUH XQD VFHOWD

UDSLGD DOOD SDJLQD GHOO HFRVFDQGDJ@. R @ BRO®GH FDUWH

127$ VH VXOOD UHWH VRQR SUHVHQWL SL/ H®&B QAR OBRWIVKHY Ud SIRMWURLGHOOH FKLDPI
DVVHJQDUH WDVWL GL VFHOWD UDSLGD VRIDRUD RRQVGDWWHVELLQVHULWL / HOHQFR
$SULUH XQD SDJLQD YRFL 1HOO HOHQFR '6& q ULSRUWDWD OF
ULFHYXWD GD XQ LPEDUFD]LRQH 6H YLHQH

7HQHUH SUHPXWR XQ WDVWR GL VFHOWIX UPSp®B cDoOD VWHVVD LPEDUFD]LRQH
68**(5,0(172 0D VFHOWD UDSLGD YLHQHWOUQY DARY WIQR K HWZHOD DI XHVW XOWLPD QHO

FDWHIIRRMRLDUHT X*RQWH QXPHUR GHO WDVWR VEHOWD
UDSLGD @ Q 9LVX%|OLf]D?JH O HOHQFR '6&

3HU SRWHU YLVXDOL]]JDUH O HOHQFR '6& q
&DOLEUD]LRQH GHOOD EXVVROD GHOFWMNRODIRQWWRHRWRIQOD UDGLR 9+) FKH VXSS

E QHFHVVDULR FDOLEUDUH OD EXVVROD Q
XWLOL]]DUH OH IXQ]JLRQL GHOO DXWRSLOR:/é%@l@‘dV_HBQ@M@EE)RMBW@HH_FH%&&MQFQL

3RUWDUH O LPEDUFD]LRQH LQ PDUH DSH?%%F PR
. $ é’{ XQ FRQWDWWR '6&
DOOD EDUUD GHO WURO @ Q& PRVERID VAHQ DJILXOJHUH XO LPEDUFDILRO

&DOLEUD]LRQH EXVVROD SRVVLELOH HIlTHWWXDUH FKLDPDWH D XQ FR

6HIJXLUH OH LVWUX]LRQL YLVXDOL]]DWH %%&%%?L&B%%P&LSBDWUH LPEDURDHORGL

,PSRVWD]LRQH GHOO RIIVHW GHOOD SU8ED!$JILXQJL FRQWDWWR
,Q EDVH DOO DQJROR GL LQVWDOOD]LRQH ,P® HN\R DK QD PFRUPRIW S RWE,HBEH LOWREPH OF
DOOLQHDUVL DOOD OLQHD FHQWUDOH GHOGH®ERBED]LRIHRQHU RWWHQH UH
ULVXOWDWL RWWLPDOL q QHFHVVDULR LPSRVMWPWH N RIbVH P G HOH0 SPED UFDILR Q F
5HJRODUH O DQJROR DH® W R B & CAKH \PLFON R U
DOOLQHDWR DOOD OLQHD F@QWHQWQWTEPL@H]L@QHFKLDPDWH GL HPHI
DYDQWL 6H LO FKDUWSORWWHU H OD UDGLR®+) VRQ
LO FKDUWSORWWHU VHJQDOD OD ULFH]L
HPHUJHQ]D '6& GD SDUWH GHOOD UDGLR 9+)
FKLDPDWD GL HPHUJHQ]D VRQR VWDWH LQY|
SRVLILRQH TXHVWH YHQJRQR UHJLVWUDWH

M FRQWUDVVHJQD XQD FKLDPDWD GL HPHUJI
VDOYD OD SRVL]LRQH GHOO LPEDUFD]LRQH
PRPHQWR GHOO LQYLR GHOOD FKLDPDWD GL

1DYLJDUH YHUVR XQ LPEDUFD]LRQH LQ

M FRQWUDVVHJQD XQD FKLDPDWD GL HPHUJI
VDOYD OD SRVL]LRQH GHOO LPEDUFD]LRQH
PRPHQWR GHOO LQYLR GHOOD FKLDPDWD "6

BHOH]LRQDRUBDYLYDWUH LPEDURIHQRAL
"6 &

6HOH]LRQDUH XQD FKLDPDWD FRQ UDSSRU
6HOH]LR@DUBD YHUVR

6HOH]LFPP@QLWEUHD 5RWWD
'DOOD EDUUD GHO WUROE Q& PRIWVWRIWDW VHOH]LRQDUH
2IVHW SUXD 7UDFFLDPHQWR GHOOD SRVL]LRQ
4XDQGR VL FROOHJD LO FKDUWSORWWHU D
g SRVVLELOH ULOHYDUH OH LPEDUFDI]LR
SRVL]LRQH

'6& 'LIJLWDO 6HOHFWLYH &DOOLQJ



4XHVWD IXQ]JLRQH g LQROMIUH GLVIBRQLELPK IFBR D W H VL%JROH QRUPDOL

FRQGLILRQH FKH O LPEDUFDILRQH LQYLL GDWLBREERYY W Wk p#W saorw wet 5 Ry XIQEDL ©
'QIRUPD]JLRQL VXOOH FKLDPDWH "6&y\| 0L]]DUH O LQWHUIDFFLD GHO FKDUWSOF

2JQL FKLDPDWD FRQ UDSSRUWR GL SRVLIERIQH DWHHY X@WIR ® DH@RIU P D O H
UHJLVWUDWD QHQOXHRBR @GR LD 4XDQGR VL LPSRVWD XQD FKLDPDWD VLQJRC
9LVXDOL]]JDUH XQ UDSSRUWR SRVL]LF\F(ZRUWSORWWHU g SRVVLELOH VHOH]LRQDU

GHVLGHUD FRPXQLFDUH /D UDGLR WUDVPHYV
IESGH&OH]LRQDRJQDYL&]DWUH LPEDUFHRRALS 0 - b b DwD

6HOH]LRQDUH XQD FKLDPDWD FRQ UDS SO LARQIRWH ]| XRQADQDOH '6&

6HOH]JLRQDUH XQ RS]JLRQH 127$ 0D VFHOWD GL XQ FDQDOH '6& q OLPLW

$ 3HU YLVXDOL]]JDUH L GHWWDJOL GHO b® YERWWN R 9%@@[52§H\/GLL}L'FPQ"|IXHQ]D ,O FDQ
VHOH]LRQDUH VEFHJOLH XQ DOWUR FDQDOHN LO FKDUWSOR)

$ 3HU YLVXDOL]]DUH XQD FDUWD FRQ oﬁﬁﬁ%ﬁ%’ké%ﬁwﬂ&ﬂg#&%@ﬁp QRQ YHQJRQ

1DYLJDUH YHUVR XQ LPEDUFD]LRQH DJGD@HALRMBUBDYLIDWUH LPEDURIHORAL
FHOH]LRQDRUBDYLYDWUH LPEDURIHORAQL '6&

6& 6HOH]LRQDUH XQ LPEDUFD]LRQH R XQD VW
6HOH]LRQDUH XQD FKLDPDWD FRQ UDSSR&YGIH [ lr&BBRID &K ®BH DO H
6HOH]LR@INUBD YHUVR 6HOH]LRQDUH XQ FDQDOH GLVSRQLELOH

6HOH]LR@RBHUHD SRWWD (VHIXLUH XQD FKLDPDWD VLQJROD

&UHDUH ZD\SRLQW DOOD SRVL]LRQH &6HQ OxbRERUADIVRXHH XQD FKLDPDWD FRQ
DJIJDQFLDWD VXOOD UDGLR QRQ VRQR SURJUDPPDWL QXP
6HOH]LRQDRURDYL$DWUH LPEDURIHQRALULFHYHU] OH LQIRUPD]LRQL VXOOD FKLDPDV

'6& 6HOH]LRQDRUBDYLYDOWUH LPEDURIHQRAQL
6HOH]LRQDUH XQD FKLDPDWD FRQ UDSSRBWR GL SRVL]LRQH

6HOH]LRQWMHWDHZD\SRLQW 6HOH]LRQDUH XQ LPEDUFD]LRQH R XQD VW

ORGLILFDUH OH LQIRUPD]LRQL GL XQD FKi'pp B¥H RP, FRQ 9+)
fHOH]LRQDRUBDYLYDOWUH LPEDUFHQRQL 6H QHFHVVDULR &MHOPHIHRQDOHHUH XQ QX
"6&

FDQDOH
6HOH]LRQDUH XQD FKLDPDWD FRQ UDSSRUNPRIBRGRVYPILRQH
6HOH] L O@BGWHL F D ,O FKDUWSORWWHU LQYLD OH LQIRUPD]LR
+ 3HU LPPHWWHUH LO QRPH GHOO LPEDUBKARDYDERBRERRBSEOHWDUH OD FKLDPDW
1RPH (IITHWWXDUH XQD FKLDPDWD DG XQ WDU
¥ 3HU VHOH]LRQDUH XQ QXRYR6VPERRPR®RR ,MH)%_HL\RLQ/Q(%F@L]]D]LRQH PDSSD R PDSSD
VH GLVSRQLELOH EHUVDJOLR $.6

f 3HU LPPHWWHUH XQ FRPPMR}RNDR‘IQ\X/\HFDH]%R{@%H’IﬁRQBUHFD]LRQ&IKﬂLBPD FRQ 9+)

+ 3HU YLVXDOL]JDUH OD WUDFFLD GHOO v 3
DJIDQFLDWR O LPEDUFDQHF@Q\HHVUROH]LFL%%%%‘%EEMWR BB BB BHUH X Q QX

t 3HU VFHJOLHUH LO FRORUH GHPHID WU RRKOHP VR UBIRQDUH
VAQWLHUR ,O FKDUWSORWWHU LQYLD OH LQIRUPD]LR

(OLPLQDUH XQD FKLDPDWD '6& 6X0OOD UDGLRPIHRPSOHWDUH OD FKLDPDW
6HOH]LRQDRURDYL$DWUH LPEDURIHQRAL
"6 &

6HOH]LRQDUH XQD FKLDPDWD FRQ UDSSRUWR L s LlkbPWRUL H JUDILF

6HOH]LP@BUHIRD QFHOOD UDSSRUWR *OL LQGLFDWRUL H L JUDILFL IRUQLVFRQR G
RWRUH H DOO DPELHQWH 3HU YLVXDOL]]D!
9LVXDOL]J]JDUH OH WUDFFH VXOOD PDgﬁPHVVDULR FROOHJDUH XQ WUDVGXWWRUF
,Q GHWHUPLQDWH FRQILIJXUD]LRQL GHOOPORPS §P\WIHBRVVLELOH
YLVXDOL]]DUH OH WUDFFH GL WXWWH OH LPEDUFD]JLRQL ULOHYDWH

/ LPSRVWD]LRQH VWDQGDUG SUHYHGH XQ L
WUDLHWWRULD GHOO LPEDUFD]LRQH XQW@Q}J%]%%%% Gﬁ%gﬁ%ﬁ%@?\(gcsﬁ
SRVL]LRQH SUHFHGHQWHPHQWH VHJQDO

¢ Shob, D LRV R

ULOHYDWD H XQD EDQGLHUD EOX DG LQG i+ OL]]IDQGR OD E
VHIQDODWD GHOO LPEDUFD]LRQH 6HOH]LR QB UFDMWRWL RO D

,Q XQD FDUWD R YLVXDOL]]DQLRQH ' V
/SYH%MWUH LPEDU'IB&]L'RLQ]D]_F?;KH f}%& %%WWBLH]D]LRQH GHJOL LQGLFDYV

6HOH]JLRQDUH LO QXPHUR GL RUH SHU 69LY£Q%156@Q'BHLR§H EHHYIHR FRQVHQWRQR
LPEDUFD]LRQL ULOHYDWH vX00D PDSShQIRUPDILROL'UHODWLYH DO FRQWDFKLORP

6H DG HVHPSLR VLRUHDHOURQR YLVxDO L ToWE WP FDUEXUDQWH SHU LO YLDJJ
SXQWL GHO SHUFRUVR UHODWLYL DOOH X&WHPHRREBIFIMRDAILRSHU WXWWH OH

LPEDUFDJLRQL ULOHYDWH 5HLPSRVWDUH JOL LQGLFDWRUL GL YLD
6HOH]LRQBUHRDWRDLIL®R(1S

,QGLFDWRUL H J



6HOH]JLRQDUH XQ RS]JLRQH ,PSRVWD]LRQH GHOO DOODUPH F
+ 3HU D]JHUDUH WXWWH OH PLVXUD]LRQW IGAHD GL RDP SRR/ WRWBHQWHBOODUPH SHU LO ¢
VHOH]LBBEUB GDWL QHFHVVDULR FKH XQ VHQVRUH GHO IOXVVR

t 3HU D]JHUDUH OD PLVXUD]LRQH GHOODBOYHKOREWEP RBWHP D
VHOH]LERDHYW YHORFLWj PDJ E SRVVLELOH FRQILJXUDUH XQ DOODUPH LQ
+ 3HU D]]JHUDUH OD OHWWXUD GHO FRQWWQ@B@@WXJQQWHWH]&NR%’@@W GL FDUEXUD
5HLPSRVWD FRQWDPLJOLD UDJJLXQJH LO OLYHOOR VSHFLILFDWR
6 D J'I$FOQLD ULDUEXUD QW H
T SVHXL\JN\I?V]F]{HUDUH WXWWH OH Pl$\]’]>(—LLDZ]LRQL$g/gﬂg)]LPJLI- H@{?‘g)‘&)gl ] E%WR Q

,QVHULUH OD TXDQWLWj GL FDUEXUDQWH
9LVXDOL]]DUH JOL LQGLFDWRUL M bWRRWHRAS B O D)WRHVHR VHOH]LRQDUH

FDUEXUDQWH ,PSRVWD]LRQH GHOOD FDSDFLW| GL FDL
3ULPD GL SRWHU YLVXDOL]]DUH JOL LQGLFPWRGOIHUHODWLYL DO PRWRUH H DO

FDUEXUDQWH q QHFHVVDULR HVMH®H FRQQ @ma‘uﬁ/\l @I@era\_flu-b D LPEDUFD]LRQH
LQ JUDGR GL ULOHYDUH L GDWL VXO PRMRBR Ryt @ e WWH 3HU
Q

)
XOWHULRUL LQIRUPD]LRQL YHGHUH OH LVV,VPUP)ﬂb\FV\PI-"U?iLO V}Q/P Dog]l-"ggllj' FDSDFLW] W

6HOH]LRQBUFDWRWIR UH FDUEXUDQWH
= 6LQFURQL]]JDUH L GDWL GHO FDUEXUDQ\
HITHWWLYR GHOO LPEDUFD]LRQH
. E SRVVLELOH VLQFURQL]]JDUH L OLYHOOL GL
= FRQ LO FDUEXUDQWH HITHWWLYR GHOO LPEL
FDUEXUDQWH DOO LPEDUFD]LRQH
6HOH]LRQBUFDMW R WIRWH 18

6HOH]LRQDUH XQ RS]JLRQH

6HOH]LRQDUH LO QXPHUR GHL PRWRUL WEVRH O ML AT @ L 10 ot ratonomi6 L F i
LQGLFDWRUL VDUj UHLPSRVWDWR VXOOD FDSDFLW]j PC

E SRVVLELOH YLVXDOL]]JDUH OH LQIRUPDILRQk Skt w\QPRMY RRVELx 0b TXDOWLW] GL

TXDWWUR PRWRUL VXIILFLHQWH D ULHPSLUH SMHMBDWRL °
1HOOD SDJLQD GHJOL LQGLFDWRULSGHO PRAHDREK UDIDOWHH LR OPHMUEG]LL RPPHWWHUH

,PSRVWD LQGEADWRWRIQH PRX\WPRHUWHR GL DJIJLXQWD

PRWRUL $+ 3HU VSHFLILFDUH LO FDUEXUDQWH WRW!|
6HOH]LRQDUH XQ RSJLRQH GHOO LPEDUFD]LRQRSMHWOBJERQBXWHD QW
$ 6HOH]JLRQDUH LO QXPHUR GL PRWRUL D ERUGBRPPHWWHUH OD TXDQWLWj WRWD

t+ 6HOH]LRGRIMUHIXUD]LRQH DXMIRBD@H¥DUH SYHVHQWH QHL VHUEDWRL

DXWRPDWLFDPHQWH LO QXPHUR GL P%VK%%DOLMLD]LR H GHJOL LQGLFD\
BHUVRQDOL]]JDUH L PRWRUL YLVXDOLBJRAWH @HIOLxbQE3bDOWBHL QIRUPD]LRQL U
3ULPD GL SHUVRQDOL]]DUH OD YLVXDOL]I®HFRQNDRHIRPRWRRU QM ZALXQ VHQVRUH YH(
LQGLFDWRUL g QHFHVVDULR VHOH]LRQD BKDPDRIXPOWWAWH LO QXPHUR GL

PRWRBHIOH]LRQDUH LO QXPHUR GHL PRWRUL: Y D
LQGLFBWRQD Ls 1 b YA PG Bl PAbhe R LPR

1HOOD SDJLQD GHJOL LQGLFDWR I8 G H&RRWMRIKXY DIk RQHRGDBOQ® LQGLFDWRUH GF
,PSRVWD LQGEADWRWRIQH PRXWRHUHR GL QDYLJD]JLRQH D YHOD

PRWRUL e SRVVLELOH FRQILJXUDUH O LQGLFDWRUH ¢
6HOH]LRB@LRBR PRWRUH D YHOD SHU PRVWUDUH OD YHORFLWj H O D
6HOH]LRQDUH LO PRWRUH GD YLVXDOL]?I:?&I?%HH%W%LPR L(?_'GLFDWRUH

' RUH GH@ M8 QWRG L\FFDOWRUR Q

5LSHWHUH SHU OH EDUUH GHO PRWRUH ufﬁOBOwEWEJWD]LRQH D YHOD
$WWLYDUH JOL DOODUPL GL VWDWR S HUi Q0] ALQIGIHF BV R §J]IL RBHO

PRWRUH $ 3HU YLVXDOL]]JDUH O DQJROR GHO YHQW
E SRVVLELOH FRQILIXUDUH LO FKDUWSOR W WHHO SIHILRQ® IAD WU HPLIR 8 Q H HG KIQORS | L R
DOODUPL GL VWDWR GHO PRWRUH f 3HU YLVXDOL]]DUH O DQJROR GHO YHQW

1HOOD SDJLQD GHJOL LQGLFDWRUIS GHO P RWHROWHHL VBHIORHLRQ FBMBIWR]ILRQDUH XQ RS]
,PSRVWD LQG$PDWRHRPL G!l$WWDWRWR

4XDQGR VL DWWLYD XQ DOODUPH GHO PR HVJ?(% 5{ % 8;? vy R JGHQWHUS(')"S
PHVVDJJLR GL DOODUPH VXOOR VWDWR G \er IHH $LV g Bvﬁ.’w oo
WLSR GL DOODUPH O LQGLFDWRUH SXz GI} I-BRV% ; Q

HOWR VL EDVDQR VXOOD YH(

$WWLYDUH DOFXQL DOODUPL GL VWDWR $di Uok F QU+ B W M8 Q WIRG LEOWRUR Q
PRWRUH EXVVRODVXDOL]]DJLRQH YHORFLWj

1HOOD SDJLQD GHJOL LQGLFDWRUU8B8GHO PRWRUH VHOH]LRQDUH

,PSRVWD LQG$PDWRHPL G!I3NWDRP OL]]D

6HOH]LRQDUH XQR R SL DOODUPL SHU JOL LQGLFDWRUL GHO PRWRUH GD
DWWLYDUH R GLVDWWLYDUH

,QGLFDWRUL H JUDILFL



6HOH]LRQDUH XQ RS]JLRQH ,O FKDUWSORWWHU SXz HVVHUH XWLOL]]DW|

+ 3HU FDOFRODUH OD YHORFLWj GHOO FREPYFWL RORAGREDTROAHIBWR XQ VLVWHE
SURYHQLHQWL GDO VHQVRUH GHOOD ¥® GIRFHLPVBLRXQ®R¥FTXBLOH FRQWUROODUH O

VHOH]LRSBME QDYLJD]JLRQH VXOO LPEDUFD]LRQH E DQFKH
+ 3HU FDOFRODUH OD YHORFLWj GHOO FREFYFWLH RYW D QWERHL B H @W W/ L
*36 VHOH]LR®DUH 3HU DFFHGHUH DL FRQWUROOL GLJLWDO VZlI

VVvDJ
\%\/F;%IFIIJYXHUQDV]VLRRQH GHOO RULJLQH GHO%!—PU %]L}L QJ P&IRQPID?L%IQ VXOO DFTXL'

E SRVVLELOH VSHFLILFDUH O RULJLQH oG EY R '?Jl? JR"éALPQL\%(LDV& 'f]LD(WBlBRQQVDWWDL
VX0OO LQGLFDWRUH GHO YHQWR /D GLUH WL F HV H Q

GDWL GL GLUHJLRQH ULFHYXWL GD XQ VH 335'%5@*/9& 'LJ« IE)FJ%?'TSIHIUBE/B &P LXQD SD
GLUH]JLRQH *36 YLHQH FDOFRODWD GDO * GZJsN\bFFi‘ka\AISORWWHU &2*

'DOO LQGLFDWRUH GH(]D(YLIBQV\Q{;L\FPH)(W—HUFHQBMMLELOH DJJLXQJHUH H SHUVRQDOL]]DLU
EXVVRQ@DLJLQH GLUH]JLRQH VZLWFKLQJ DO FKDUWSORWWHU

6HOH]LRQWHIHR QHRSEXWDHQHWLFR 6HOH]LR@NVBJJIDRLSE

127$ TXDQGR O LPEDUFD]LRQH q IHUPD R ¥HOMHRBPUQIL SIRIVEDH]LRQDUH XQD SLC
OHQWDPHQWH O RULJLQH GHOOD EXVVREBB®ODLIBERWHFD g SLe SUHFLVD

GHOO RULJLQH *36 ,PSRVWDUH OD SDJLQD FRPH QHFHVVDULR
BHUVRQDOL]]DJLRQH GHOO LQGLFDWRUH3EH bPPHOW R UGILXRROARGIDSHU IRFP D ILC
VWUHWWD t 3HU LPSRVWDUH JOL VDR E KL F\DHODH.] WRE® |

E SRVVLELOH VSHFLILFDUH O LQWHUYDOOR GHOO LQGLFDWRUH GHO YHQWR GL

ERIOLQD VWUHWWD SHU OD VFDOD FRQWURYH@ﬁIﬁ %DDV]FL&DQVLRWESV®WWI3QRPL

DOO LQGLFDWRUH GHQ@® (1B Q WS LEDOHR UR Q b
EXVVROBMSRVWD WLSR L gealrmowrirH eroLop PDUHH H VXOOH FRUUH
VWUHWWD

6HOH]LRQDUH XQ RSJLRQH ,QIRUPD]LRQL VXOOH VWD]LRQL F

¥ 3HU LPSRVWDUH L YDORUL PLQLPR H
GHO YHQWR GL EROLQD VWUHWWD FR

HH H OH FRUUH

E UHVSRQVDELOLWj GHOO XW
+ 3HU LPSRVWDUH L YDORUL PLQLPR H W "(/\MNHPoﬁFL ||_-|Q L RIDWRUHEEOLFDWH UHOTL

GHO YHQWR GL EROLQD VWUHWWD VRWWWRRHOWRR YRIWAHBRQA® BB ELHQWH FLUFRVYV
ORGLILFD VFDOD 'RXQQBQRAPSRVWDUH/ Pk PAIPRPE RIQL RFFDVLRQH /D PDQFDWLE
f 3HU YLVXDOL]]DUH LO YHQWR UHDOH RYD$ISIMUIH@DIW 6 X2 HRDY BYB GDQQL DOOH SUI|

9HQWRVHOH]LRQDUH XQ RS]LRQH JUDYL R PRUWH
SHUYRQDOLIDUK L OLPLWL GHEGLIGTREAWIILION ox oinerol
PRWRUH H FDUEXUDQWH HD HLO PRPHQWR LQ FXL VL YHULILFKH!

E SRVVLELOH FRQILJXUDUH LO OLPLWH Pammu.{merxFPFLm\mRy oglqgwﬁgpqu@ﬁ_RQH SU|
RSHUDWLYR VWDQGDUG GL XQ LQGLFDWRWHQJIJRQR YLVXDOL]]JDWH OH LQIRUPD]JLRQL U
127$ QRQ WXWWH OH RS]LRQL VRQR GLVSRIQWEDROL]EHUDWSKHW \GL VOIFHQWIHF B VWRIWLOD G

,Q XQD SDJLQD LQGLFDWIRBULPSROWDR R@HMHOH]LRQDRURDYLIDUHH H FRIWDKWGIW L
LOQGLFDWRRWYVWD OLPLWL LQGLFDWRUH

6HOH]LRQDUH XQ LQGLFDWRUH GD SHUVRJRAMPAPJLRQL VXOOH VWDJLRQL F
CHOHILRQDIML LQGIFIWREDOLIID I

6HOH]LRQDUH XQ RS]JLRQH /H LQIRUPDJLRQL VXOOH PDUHH H OH FRUUH
t 3HU LPSRVWDUH LO YDORUH PLQLPR GRORUPOWHYR DB QR RERQWVMELYARL W] GHOO XW
VWDQGDUG VHOH]RR @RPHL QDOH WXWWH OH LQGLFD]LRQL SXEEOLFDWH UHOT

f 3HU LPSRVWDUH LO YDORUH PDVVLPRV§E§§ ?ébvﬁ 9@@5%“5%6&5@@%’” FLUFRVY
VWDQGDUG VGIWVLRR MWRPLQDOH H D PDQFDWL
UWHOID SXz EDXVYDUH GDOQL DOOH SUI

f 3HU LPSRVWDUH LO OLPLWH PLQLPR q@@QLLqu i{RUH LQIHULRUH

ULVSHWWR DO PLQLPR QRBRFDQDORL QW

WOH|LRQDUH
+ 3HU LPSRVWDUH LO OLPLWH PDVVLPRICGEHDGHL @lLR:LbR/\Dl:lmelvi(%@@th\éWD]LRQL FRLU
ULVSHWWR DO PDVVLPR QRPRQDOH VPORRHQDYFHSH GHWWDIOLDWH
PDVVLPD E SRVVLELOH YLVXDOL]]DUH LQIRUPDJLRQL \

6HOH]LRQDUH LO YDORUH GHO OLPLWHSHU XQD GDWD H XQ RUD VSHFLILFKH FRPSI

5LSHWHUH L SDVVDJJL H SHU LPSRVV@&@@R'?@VPVHL %’Eﬂ%w PS'T_\Q’IVRDL]J'I-D'E]QLHR(%EHU

GHOO LQGLFDWRUH FRUUHQWL YLVXDOL]]DWD SL+ GL UHFHQWH |

6HOH]LRQDRUBDYLODUHH H FRIKRHWQWQW L
"'LIJLWDO 6ZLWFKLQJ
URQRPLFKH

127$4XHVWD IX LRQH R GLVSRQLEL ]\/k (_P
$ Q1 QH QRQq Q E%RVV VXD6|L] DUH LQIRUPD]LRQL \
VROH H GHOOD OXQD VXOOH IDVL OXQDUL F

'LILWDO 6ZLWFt



VFKHUPR UDSSUHVHOWD O DOWH]ID GHO Bhpid P LS,?% D OF kL s PRI G
m VEER D lHSH |

HVWHUQL UDSSUHVHQWDQR O RUL]J]]JRQWH H IQ
VXO FKDUWSORWWHU YHQJRQR YLVXDOL]I® ﬁFi—UFQj— ‘{ WL XOWLPHGLDC
DVWURQRPLFKH SHU OD GDWD H O RUD D $JHW VVLELOH VHOH]LRQDL

FKH VL GHVLGHUD FRQWUROODUH GDO FKDU
127%$9g SRVVLELOH ULSURGXUUH L FRQWHQ X\
9LVXDOL]]DJLRQH GHOOH LQlRL)’IBB *t |[FKH VRQR FROOHJDWH DO GLVSR
DVWURQRPLFKH VXOOH VWD]L % th@)ldx‘?e“RQL QRQ VRQR GLVSRQLE
FRUUHQWL SHU XQD GDWD GLY @D VFKHUPDWD GHO OHWWRWKHIBXOWL|

6HOH]LRQDRURDYLODYHH H FRIMUHWUWLGL

6HOH]LRQDRUBDYLODPYHH H FRUUHQWL | 6RUJHQW H
6HOH]LRQDBER UUHQRWHPHULGL 127$L0 PHQX GHOOH VRUJHQWL YLHQH YL
BHOH]LRQDUH XQ RS]JLRQH GLVSRVLWLYL FKH VXSSRUWDQR SLe VRUJI

$ 3HU YLVXDOL]]DUH OH LQIRUPD]JLRQL UFSOWLYHD-RE8b cDWD
GLYHUVD VHIRGLRFEDUBDWODAMNLQGL 6HOH]JLRQDUH XQD VRUJHQWH
LPPHWWHUH XQD GDWD

$+ 3HU YLVXDOL]]DUH OH LQIRUPD]LRQL DHSOIMWR GHXpb B &b Wi RREX VUgpD
VHOH]LRRGUHFDI!BBPWmDWD FRUUHQWH

+ 6H GLVSRQLELOH q SRVVLELOH YLVXD eLEHUED #UD\EDLH_
UHODWLYH DO JLRUQR VXFFHVVLYR ULV %@D@W D V@/?BWQ’Y]FBWBBK)OW“
VHOH]LROQURU®R VXFFHVVLYR

+ 6H GLVSRQLELOH q SRVVLELOH YLVXDOLWPJUHWI@?BBRYIBBW#%@DUH XQ RSJLRQH
UHODWLYH DO JLRUQR SUHFHGHQWH §WWSIHVDIWR QB GL G QW IJ YEN X B D LD PO IVBH W L F L

VHOH]LROQURUGMR SUHFHGHQWH E SRVVLELOH DWWLYDUH OD IXQ]JLRQH GL UL
XQ EUDQR R XQ DOEXP LQ XQ HOHQFR GL JU

9LVXDOL]JIDJLRQH GHOOH LQIRUPRploB QEkSIPYBWOHQPIo oHWWRWKLIBXOWL
VWD]LRQH PDUHH R FRUUHQWL G LOVWD Y@BILROUHD $O0SKD

6HOH]LRQDRURDYLODUHH H FRUUHQWL  pSRVWD]LRQH GHOOD ULSHWL]LRQH GL

6HOH]LRQDBRERUUHQWL 'XUDQWH OD ULSURGX]LRQH GO(X8Q'!'EUDQR
6HOH]LRRQUDUHRQL YLFLQH 5LSHWL
6HOH]JLRQDUH XQD VWD]LRQH 6H QHFHVVDULR BMHQQRQRQDUH

,PSRVWD]LRQH GHOOD ULSHWL]LRQH GL

/I HWWRUH PXOWLPHGLDOYY VFKHUPDWD GHO OHWWR WK1BXOWL!
!5LSH'WKWWL

127$ 0D IXQ]JLRQH OHWWRUH PXOWLPHGLDOH QVR FRPSDWLELOH
WXWWL L PRGHOOL GL FKDUWSORWWHU DUH OD ULSURGX]LRQH FDVXDOFG

127$ DOFXQH IXQ]LRQL QRQ VRQR GLVSRQL%Q@@&%W\HPW%QWWI@ULWWRUDHlBXOWU

PXOWLPHGLDOL FRQQHVVL

6H VL GLVSRQH GL XQR VWHUHR FRPSDWLESD R ERDOYPBWR ¥BSBIURQAMH XQ RSILRQ
10($ g SRVVLELOH FRQWUROODUH OR VWHUHR XWLOL]]@PQVC\-;IR LO

FKDUWSORWWHU $0 SULPR FROOHJDPHQﬁIHlB@IDDUJWSlO WXV @ ¥ PHiyD LQ
DXWRPDWLFR OD SUHVHQ]D GHO OHWWRUH RXOWLRHGLBQH -\ v 0w wiLyD H GHO

E SRVVLELOH ULSURGXUUH FRQWHQXWL R )l(_|03/\l)LLPHé\lm[l)2 lDlS-}(lj V&HEH\/Q(\%bF %BS%BW_FFIQQ

DO OHWWRUHORSDOOD UHWH FRQILIJXUDJLRQH D JRQH q SRVVLELOH DWW

LY TXHOOH LQXWLOL]]DWH
$SHUWXUD GHO OHWWRUH PXOWLHBO\%\%; II—BK%%HUPDWD GHO OHWWRUD%@lBXOWL\

3HU SRWHU JHVWLUH LO OHWWRUH PXOWLHWQ\HQ@@L el Y Y R R R 9 1o

XQR FRPSDWLELOH DO FKDUWSORWWHU
6HOH]LRQDUH XQD ]JRQD

6HOH]LROXDWH.PHGLDOH
'LVDWWLYDUH O DXGLR
FRQH GHO OHWWRUH PXOWLPHGLDOH 1HOOD VFKHUPDWD GHO OHWWREKH PXOWL

127$QRQ WXWWL L GLVSRVLWLYL GLVSRQJ%Q%T)ﬁﬂvWSULLFRR%((&H]LRQDUH
FRqQD-IVFUL]LRQH

* &RQVHQWH GL PHPRUL]]JDUH R HOLPLQDUHXRGD®D ®HAHPRUL]IDWR

U |%RQVHQWH GL ULSHWHUH WXWWL L EUDQL27¢ TXHVWH IXQ]JLRQL VRQR GLVSRQLELOL \

o &RQVHQWH GL ULSHWHUH XQ EUDQR ULFHYLWRUH 9+)

0 &RQVHQWH GL FHUFDUH VWD]LRQL UFDUH FDQDOL 9+)
> | &RQVHQWH GL FHUFDUH VWD]LRQL R G| V?@l\_NFDdJ% RWHU FHUFDUH FDQDOL 9+) q QF

> |&RQVHQWH GL ULSURGXUUH L EUDQL FDVXRQPHINH VX 9+)

E SRVVLELOH PRQLWRUDUH L FDQDOL 9+) PH
SDVVDUH DXWRPDWLFDPHQWH D XQ FDQDOH

/HWWRUH PXOWLPHGLDOH



1HOOD VFKHUPDWD GHO OHWWRUH PXOWLBHEREOX] LR Q/M O'I$I%R QD UH
0(18 '&HUFD 4XDQGR VL FROOHJD XQ PRGXOR 'LILWDO $X
5HJRODUH OR VTXHOFK GHO 9+) FRPSDWLELOH H XQ DOWHQYUBIBD'S %I VISP S LR

O HUH R LELOH q SRVVLELOH
127$ TXHVWD IXQ]JLRQH q GLVSRQLELOH V Fi: V ﬁ&Hgi%\g
ULFHYLWRUH 9+) 8\?@&]'_%éllt él%

H W U HD@ Dq CRHUFHH\QWDRI LR WURY DUV
1HOOD SDJLQD GHOOD VRUJBQWH 9+) M'ﬂw»ﬁ'éé] X L L(I)DqPRGXOR '$% VLD GLVSRC
6TXHOFK UHJLRQH GL VLQWBRV\WMDLRRQH GHOOD UHJL
8WLOL]]DUH OD EDUUD GL VFRUULPHQWWRL8MR ¢ H]JB PLERIH OB%V TXHOFK GHO

9+
) ,PSRVWD]LRQH GHOOD UHJLRQH GL VLQ
S5DGLR EQHFHVVDULR VHOH]J]LRQDUH OD UHJLRQH L

3HU DVFROWDUH XQD UDGLR $0 R )0 q otV Vb Y EBHYHVEWPPHQWH OH VWDI]LI
XQ DQWHQQD $0 )0 SHU OD QDXWLFD FROOHHOWE MREUHRAIWHP 1BV HO bl VAR WKH1IB X O WL
VWHUHR H WURYDUVL QHOOD SRUWDWD GL!%Q¥WhNDI LRI HWGAID VPR WNRQRLGHPILRQH

3HU LVWUX]LRQL VXO FROOHJDPHQWR GL XEHDAWRQOD OO URBRQNEFPWDO UKL FL VL W
OH LVWUX]LRQL GL LQVWDOOD]J]LRQH GHOOR _VWHUH

R
N ' 0,
3HU DVFROW DSU OO/ tMGIERI VV D U LR GLVSIQEB RS ér VWDILRQL '$% et
VWUXPHQWD]LRQH H GHJOL DBBREQBPHQ bBB R FHUFDUH VWD]JLRQL "$% q
) DWLELOH H XQ DQWHQQD
VDWHGQUWOB:BILQD 3HU LVWUX]LRQL VX Eﬁ J p D\
GL XQ VLQWRQL]]D WIRILK BEHRDQ V X OMROOULH ogi %] ’S@ OL '$% YHQJRQR WUDVPHVVL
GL LOVWDOOD]LROH GHOOR VWHUHR pHVE Y515 VVDULR LPSRVWDUH DQFKH O
VLOWROLIIDWRUH LQ XOD SRVLILRQH LQ FXL
3HU DVFROWDUH OH VWDJLRQL '$% q QHRH}) R ¢ VSRUUHN GHOOD
VWUXPHQWD]LR Q H IDSSBRIGOS| U R DISOQD
3HU LVWUX]LRQL VXO FROOHJDPHQWR GL x®1BEBYWREBWR PPEY BYIX@WBwWHooD
'$% FRQVXOWDUH OH LVWUX]LRQL GL LQVV6bBO® D RRQUFIIRW GIMMBXARIGN OD ULFH
O DGDWWDWRUH H O DQWHQQD GLVSRQLELOL

,PSRVWDJ]LRQH GHOOD UHJLRQH GL VL%@%@%W%F%%ODUU\L(FHUDFgHégU#cjgvDJgEL
1HOOD VFKHUPDWD GHO OHWWRWK1IBXOW IlT DO \}H H I\_Ahd:bl.Pl-Yv
! , QVWDOOBHRRDH GL VLQWRQL]]D]LRQH127$ DO WHUPLQ GHOOD SULPD ULFHUFD
QXRYDPHERAWHMHU FHUFDUH VWD]LRQL '"$% ¢

6HOHJLRQDUH XQ RS]LRQH VHFRQGD ULFHUFD LO VLVWHPD DYYLD O
&DPELR GHOOD VWD]LRQH UDGLR VWD]J]LRQH QHOO HQVHPEOH DVFROWDWD D

1HOOD VFKHUPDWD GHO OHWWRUH PXxowVH&REFPHY viHEHPrRoDUH

XQ RULJLQH GLVSRQLBLOH DG HVHPSLRRGLILED GHOOH VWD]LRQL '$%

EHOH]LROQBWISHU VLQWRQL]]DUVL VX XQD eHOMHULR@QHDUH ODEVRUJHQWH

ORGLILFD GHOOD PRGDOLWj GL ULFHUF! QHFHVVDULR &HOEHIREUHHXLUH OD UL
E SRVVLELOH PRGLILFDUH OD PRGDOLW] GLYWPAHBRbD &% &FF RRbLroH

UFD Gl

FRPH DG HVHPSLR OD UDGLR )0 R $0 6HOH]LRQBWISHU FDPELDUH OD VWD]LRQH
127$ DOFXQH PRGDOLWj GL ULFHUFD QRQ VRXQRQGIR/ SR QIDEIIO X GHUODXM @H GHOO HQV|
OH VRUJHQWL PXOWLPHGLDOL SDVVD DXWRPDWLFDPHQWH DOOD SULPD V
1HOOD VFKHUPDWD GHO OHWWRWK1BXOWVREEIY¥HY R/ HEYH REDT H
l ORGR GL VLQWRQL]]D]JLRQH 68**(5,0(172q SRVVLELOH WHQ HRBHSBUHP XV
6HOH]LRQDUH XQ RS]LRQH PRGLILFDUH
6H QHFHVVDULR &(H@R]LRQDUH 6HOH]JLRQH GL XQD VWD]LRQH "$% GD XQ HO
1HOOD VFKHUPDWD GHO OHWWRUH PXOWL
BUHVHOH]JLRQL 6IRJOIBDND]LRQL

E SRVVLELOH VDOYDUH OH VWD]LRQL $0 )0 F
SUHVHOH]LRQL SHU XQ DFFHVVR VHPSOLlLég\%EwaWUH R8B VWDILRQH GDOO HOHQF

E SRVVLELOH VDOMDUXSLHFHYDYL VH oR YMWHULERQH GL XQD VWDILRQH '$% GD XQD FI

FROOHIJDWR D XO 6/LWDLXRR QWRAMH H D 1HOOD VFKHUPDWD GHO OHWWRUH PXOWL
XQ DQWHQQD Q o EH 6IRJOISDWHJIRULH

E SRVVLELOH VDOYDUH OH VWD]LRQL '$% SULPHILRIPYH SRV WRYHRRYLD GDOO HOHC
FROOHJDWR D XQ PRGXOR '$% RS]LRQDOH BHOKQPLRQWWHD XRD VWD]LRQH GDOO HOHQF

OHPRUL]]DUH XQD VWD]LRQH 3UHVHOH]LRQL '$%

LHOOD VFKHUPDWD GHO OHWWRUH PXOR/ ISRHGEROH H VRO 16 H YW\ OR®L s% F R
VWD]LRQH GD VDOYDUH FRPH SUHVHOHHRQN/VR VHPSOLILFDWR

6HOH]L RUDGHI ILRIM KQJIL FDQDOH FRUUH@WYVLELOH PHPRUL]]JDUH ILQR D VWD]LR

SLPRIJLRQH GL XQD SUHVHOH]LRQH OHPRUL]]DUH XQD VWD]LRQH '$%
,Q XQD VFKHUPDWD GHO OHWWRUH PXOW4iRYH6 bDWik HUPDH BREPY D HWWRUH PXOWL:
BUHGHILQLWL VWD]LRQH GD VDOYDUH FRPH SUHVHOH]LR

6HOH]LRQDUH XQD SUHVHOH]LRQH GDOO HPHQEReQDIUMIUHGHILOR@Y.D FRUUHQWH
6HOH]LRBQPXRYL FDQDOH FRUUHQWH

/[HWWRUH PXOWLP



6HOH]LRQH GL XQD SUHVHOH]LRQH '$% GBXQYHDOMRFRLR G L6 XWQL KUIQPDOOHHOHQFR G
1HOOD VFKHUPDWD GHO OHWWRUH PXO®DBM®LD @ H PIRU LV HPW]LL.RQDUH
6IRJOIBVHGHILQRWWUD SUHVHOH]LRQL E SRVVLELOH PHPRUL]]JDUH L FDQDOL SUHIH
6HOH]LRQDUH XQD SUHVHOH]LRQH GDOBHPRUQEFRPWL

5LPRJLRQH GHOOH SUHVHOH]LRQL '$% 6HOH]LRXDWHPHGLDOH
1HOOD VFKHUPDWD GHL VXSSRRIWIL D8% VHOHIRRQPUUHH LO FDQDOH GD VDOYDUH FR
BUHGHILQLWL 6HOH]JLRQDUH XQ RS]JLRQH
6HOH]LRQDUH XQ RSJLRQH t 6H LO GLVSRVLWLYR PXOWBBRGALDQM g X

+ 3HU ULPXRYHUH XQD SUHVHBUPIXRYQH VHOHI]QRQLBURIOHI HGHILQLWL
SUHVHOH]LRIQHGL VHOH]LRQDUH OD SUHVHQHI) RRNSRVLWLYR PXOWLBHGLDOH q X

t 3HU ULPXRYHUH WXWWH OH SSURPXREH]LR YHOWH ORIQIBUGIDUHGHILRIMXQJIJL FDQDOH
WXWWH SUHVHOH]LRQL FRUUHQWH

6EORFFR GHL FROQWWBROOAVSOUHQWDOL
SDGLR VDWG6LOQ XW DOU H 1HOOD VFKHUPDWD GHO OHWWRWBHRBROQW L

6H VL GLVSRQH G)B&KQR NFIM UGHRX Q VLQWRQ!ij\%ﬁUR N PEORBED
6LULXERQQHFW LQVWDOODWR H FROOHJDW o b
Ty HUHYS S BB W'k Jo

SRVVLELOH DFFHGHUH DQUODXWDGVULHRFRDQG B O

GHOO DEERQDPHQWR /D SDVVZRUG SUHGHILQLWD q
&RPH LOQGLYLGXDUHSKQLXWDGLR ,PSRVWD]LRQH GHL FRQWUROOL SDUHQWDOI
3ULPD GL SRWHU DWW L&IDULEK 0y GEEFRIY Y DHd RIRX Vi 0

GLVSRUUH GHOO ,' GHOOD UDGL®RLGHOVSW IRGH SRWEY RYWDUH L FRQWUROOL

E SRVVLELOH LQGLYAIGNXWHOO UHWUR R HG o -PD HVVHUH VEORFFDWL
VLQWRQLILDWRBRQQHFW VXO UHWUR GHUQ)E%S(F];@_% fOH RQWUROOR SDUHQWDOH FR

LPSRVWDQGR LO FKDUWSORWWHU VXO FDR LFDQMOQAOXVL TXHOOL FRQ FRQ
DGXOWL 4XDQGR DWWLYDWD OD IXQJLRQH

6HOH]L RDWH. P HGBLRUIM Q MH L XV 0 ULFKLHGH GL LPPHWWHUH XQD SDVVZRUG S
6LQWRQL]]DUVL VX FDQDOH EORFFDWL

/[, UDBLBLXWRQ LOQFOXGH OH OHWWHUH 6HD Hj LRI RW H] LR Q H! $E QWU D

$SWWLYD]LRQH GL XQ EER@PPHQWR  -VPELOLWD

. H DOL]]JDWR XQ HOHQFR GL FDQD
&RQ OD VRWIHQAWHOH]LRQDWD VLQWRQL S%Q/ \ \Sx
FDQDOH ﬁ] LIJ—'D;< FDQDOH EORFFDWR

'RYUHEEH HVVHUH SRVVLELOH DVFROWD U T?—‘ﬁg/gqﬁ% Y GIPPR LHFDQDOL G
FDVR FRQWUDULR FRQWURIQQD(WQQWR\QE%QEH R SH%%@% OLVERHUPR FDI
O LQVWDOOD]LRQH GHOO DQWHQQD H OH Ak QQ®E VKD R@L AP Q DOWRE DR FFDWR
6LQWRQL]]DUVL VXO FDQDOH SHU LQGLYLE XREH KD , X Q@ FOQ@®D Qb /IEFD RFFDW R

&RQWDWWDUH O D&MLVAWHMDDL WOILWEW®HORQGRIDEKD GHOOD SDVVZRUG SDBH®QWKNOH VX
QXPHUR R YLVLWDUH OD SDJRQPpPHMEL SRWHU PRGLILFDUH OD SDVVZRUG
ZZZ VLULXV[PFMRPYDSWHQREERQDUVL QHgQly RYRWULPD HVVHUH VEORFFDWL

8QLWRQW DA WDXMODPLWH WHOHIRQR FKL
OXPHUR R YLVIWDUN 0D 8DpaL o S uPDWD GHO OHWWR BHREROQWV/ L
| HILRQH DPRUD 3,1

7277 VLULXMW[PWIDY BWH[PEERQDUVL LQ &DODYE
JRUQLUH O .' GHOOD UDGLR "PPHWWHUH OD SDVVZRD®WRVHOH]LRQDUF

,0 SURFHVVR GL DWWLYD]JLRQH GL VRoLwR GHVEWHYELXQD @XRYQ, SDYY2RUG
SXz ULFKLHGHUH ILQR D XQ RUD $I1ILQFK#RO@INYBWRY OPDARRIMP SDVVZRUG

ELULXRRQQHFW ULFHYD LO PHVVDJJLR &4 BYAMIWBIEREH "HL FROWUROOL SDUHQW
QHFHVVDULR FKH TXHVW XOWLPR VLD DQLRA{EW, FH\}{/‘-REHHY)[E&@QBWQR/% OH LQI
6LULXV;0 GDOO XWHQWH 4XDQGR VL UHLPSRVWDQR L
6H LO VHUYL]JLR QRQ YLHQH DWWLYDWRSHQWNHR XIQNVRU DR O Dol i OO SDVVZRUC

SDJLQDKWBNS FDUH VIULH'ILIMRDH@FQRWDWWD?IHIO PHQX GHO OHWWRUH P XOQWWHGQ DR
O DVVLVWHRQLID LFOAKLPWDQGR LO QXPHUR! _PSRVWD]LRQL SUHGHILQLWH

6HOH]LRR@DUH
3HUVRQDOL]]JDUH L FDQDOL UDGLR

.  FDQDOBLWREWEQR UDJIJUXSSDWL LQ FD@@?@%EWL&QWWL L FD?&"\’NOV\'/'E(E’LO%QE:
VHOHJLRQDUH OH FDWHJRULH GL FDQDOLZPVXD % ﬁ Lk ngfORFFDWL

*XLGH
1HOOD VFKHUPDWD GHO OHWWR BHREROB/ L.
iHGC:ﬁHI]_lg)RgIE)\ySHR)\j(BWRLSY]IR:RPQXHOV\)BBHZGL/ED_(Q)IHI XOR VWU HR TERRIMWLO D EORFFDWL
q
VHOH]LRROWH P H G5l B OGILED Q D O H FFHU KRR oD spvvzrue

¥ 6H LO GLVSRVLWLYR PXOWLBPKHGLDOH qp(@ﬂka?BPaQH GHO QRPH GHO Gl

VHOH]LRROWHPHOUD® H&DWHJRULD
1HOOD VFKHUPDWD GHO OHWWRWKIBXOWL
' QVWDOODPSRWMWIWD QRPH GLVSRVLWLYR

,QVHULUH LO QRPH GHO GLVSRVLWLYR
6HOH]LRQMEAHR DWWR

/HWWRUH PXOWLPHGLDOH
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$JIJLRUQDPHQWR GHO VRIWZDUQ—IRMWR"U?M/H GL LPSRVWDUH LO GLVSRV

PXOWLPHGLDOH Q LPPDJLQH R XQ FRORUH GL VIRQGR
£ SRVVLELOH DJJLRUQDUH LO VRIWZDUH VMXS\WRWMUDMJR RIQILFEBI& VR UL
FRQQHVVL FRPSDWLELOL 127% QRQ WXWWH OH RSJLRQL VRQR GLVSRQ
$FFHGHZZZOXVLRQHQW H U VWDIUQMHEW ULER B H1 (. BRMWD]ILGRQWH.M,B
O DJJLRUQDPHQWR VRIWZDUH VX XQ XQf Wi, kf(cp QR SEVLILRQH UHODWLY]
*OL DJJLRUQDPHQWL VRIWZDUH H OH LVWH XIbR VRQR GLVSRQ ke
VX0OD SDJLQD GHL SURGRWWL GHO GLYSR %XVLFYR WH GL DWWLYDUH R GLVDWY

_ VH
' QVHULUH O XQLWj IODVK 86% QHOOD SRUWDR/ @& ¥ B8 WR YMHW¥DIRH uxvVvR ,Q FRQC
6X00D VFKHUPDWD GHO OHWWRUH PXOWERHGRD QHS BYWOLEKDHWSMLFOLWBUH L GDWL -
VHOH]LRQIBUHQVWDOOMBLA@®WQD VRIWZDUKQJLRQH *36 SHU IRUQLUH LQIRUPD]JLRQL

6HOH]LRQDUH OD YRFH GD DJJLRUQDUH SRVLILRQH
:$$6 (*126 FRQVHQWH GL DWWLYDUH R GLVD
1RUG $PHULFD R (*126 LQ (XURSD SHU I

&GRQILIXUD]JLRQH GHO GLV.SRVLMWUHYWVROOD SRVLILRQH *36 / DF

TXDQGR VL XWLOL]J]D :$%$6 (*126 SXz ULFKL

$FFHQVLRQH DXWRPDWLFD GHObpBKJdHRW 8 QW BIMUWLYDUH R GLVDWWL
E SRVVLELOH LPSRVWDUH LO FKDUWSORWWHWSRQ IOVDRHH G M ORQFRDRWRAKSWREBD
RJQL YROWD FKH YLHQH FROOHJDWR DOO DGVrEOWDNI RGP Fd HORV HUSFOMWILED OH XWI
DFFHQGHUH LO FKDUWSORWWHU SUHPHQGHROOD IXQJLRQH *36 SHU IRUQLUH LQIRUPD
6HOH]LRRORWWD IBRYWHRBBFHQVLRQH SRVLILRQH
DXWRPDWLFD JLOWUR YH®RRMMIWH GL IDUH XQD PHGLD Gt
127$ VISFFHQVLRQH DXYWRBRwWWBWOL W \wRCHOO LPEDUFDILRQH SHU DYHUH XQ YDOR
FKDUWSORWWHU YLHQY VYSHQ®IR XWOQEBRYFBDRMIRONHQWH GL VHOH]LRQDUH OD VRU
YLHQH ULPRVVD H ULDSSOLFDWDHYHSHWUR SKHHIBPUBW WL SUHPHUH

ULDYYLDUH LO FKDUWSORWWHU 9LVXDOL]]DJLRQH GHO UHJLVWUR HYHQ\

'PSRVWD]LRQL GHO VLVWHPD ,O UHJLVWUR HYHQWL FRQWLHQH XQ HOHQF

6HOH]LRPORWWDIBRYWHPQIRUPD]LRQL VXC
GHOH]LRQBM\HWD]'ERQWHPD VLVWHBBJLVWUR HYHQWL
6FKHUPRRQVHQWH GL UHJRODUH O LQWHQVLWj GHOOD

UHWURLOOXPLQD]LRQH H OR VFKHPD GHLV¥XDRU]I]DJLRQH GHOOH LQIRUPD]JLRQL

6HJQDOH DF¥XRWQVAHRQWH GL DWWLYDUH H ¥LYMHPD'DUH LO VHIQDOH
DFXVWLFR HPHVVR SHU JOL DOODUPL HEO$RYNOEIORIQYLVXDOL]]JDUH OD YHUVLRQH G

*36 IRUQLVFH LQIRUPD]JLRQL VXOOH LPSW@E F@ﬂrséggﬁD%%\/EbﬂWWﬁ?ﬁﬁub?'RRQqu%]ﬁ
VDWHOOLWL *36 DOH VH DSSOLFDELOH H LO QX

$FFHQVLRQH DXWRRD/WORDH G L DFFHQGHLE I'-RQJLRSIJ_; S? MLWR®R QHFHVVDULH SHU DJJLF
DXWRPDWLFDPHQWH TXDQGR YLHQH FR@%HA} AP BERRRPWPIURQEDWL PDSSD L

$FFHQVLRQH DXWRPDWLED KO FKDUWE%%WWLFH‘LOH YLVXDOL]]DUH OD YHUVLRQH G
6SHIQLPHQWR DXWRPDQH PRWRPDWLFDPHQWhbPpsSsSp EDVH HYHQWXDOL LQIRUPD]L
GLVSRVLWLYR GRSR XQ SHULRGR GL VRMSEHQV LRQ b YSHIFLHELRDWRH Lo OXPHUR ' GF
ILQIXFPRQVHQWH GL LPSRVWDUH OD OL Q JRQ®HDH WHIWWIRJ ¥ H VSHID DI DIVRRI QDUH LO VR
6RUJHQWL YRRRVHWWH GL LPSRVWDUH oBRRYYNPWH ERWEFWSSD DIIJLXQWLYL
VXOOD YHORFLW] XWLOL]]JDWL SHU FD O F RGIIDUH] L® B STRNDRIF LGR Y GBHHP @Y IFRQ\W R ] URIQIO N X C
R LO FRQVXPR GL FDUEXUDQWH /D YHORWLWWHR@mUDHIDMRQLO‘DX@HW\RWWBDUH
GHOOD YHORFLWj DFTXLVLWD PHGLDQ R VR UH
PHQWUH OD YHORFLWj *36 YLHQH FDOFFé-lég%éDQ%ﬁ% g-DQFi%HE@dbRQ'— VX QRL
SRVL]LRQH *36 IRUPL

JQIRUPD]LRQL VXG)R\ULQ/LW&HPIDLQIRUPD]LRQ%%E%'%EE%H}&(W]H% UHTéE'g\éVFfR%'bVLSWRFY'LVg'[gLF
H VXOOD YHUVLRQH VRIWZDUH HPSLR L QXPHUL GL LGHSWLILFD]LRQH IR
6LPXODWRUWHWHQWH GL DWWLYDUH LO VLP@(LOBNVQ?M@FHL@} U B $RE3 RQFKp LQIRUP
YHORFLWj H OD SRVL]LRQH VLPXODWD OLFHQ]D 1RQ GLVSRQLELOH vx WXWWL L PR
,QIRUPD]LRQL QFRRRDAMMIQWHH GL YLVXDOL]]DY LR DORWW D
LQIRUPD]LRQL VXOOH QRUPDWLYH UHODV\élHYOI-l_i ?5 S%aRY Wik

,PSRVWD]LRQL GHOOR VFKHUPR FHOH]LRQDRUHPD]LRQL QRUPDWLYH
1RQ WXWWH OH RS]LRQL VRQR GLVSRQLELOL VX WXWWL L PRGHOOL

6HOH]LRRPPRWWDIBRQWHBBKHUPR ,PSRVWD]DRRQUID LPEDUFD]LRQH

SHWURLOOXPIFRMVRQWH GL LPSRVWDUH 1Q7@ DYHXQOR EPSRVWD]LRQL H RS]JLRQL ULFK
UHWURLOOXPLQD]LRQH KDUGZDUH DJJLXQWLYL

ORGDOLW] FRRORMUHQWH GL LPSRVWDUH LOsEHIOVHIRNDWRWR D] PGRCGB LPEDUFD]LRQH

FKH YLVXDOL]JL L FRORUL LQ PRGDOLW) QEMWMW ¥ K R ReROFH WHREL VSRVWDUH OD OHW
$FTXLVLILRQH VFRRQPB®\WH DO GLVSRVLWIPMRUGOR/ POBPREDQGR OD FKLJOLD LQ PRC
LPPDJLQL GHOOR VFKHUPR SURIRQGLWj GDOOD FKLJOLD VWHVVD DQ]L
,PSRVWD]LRQH GHOO RSD/VHWDGHOOD FKLJ

&RQILJXUD]LRQH GHO G
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&DOLEUD WUDVGXWRVRMWHD WHFHHEIG FDOLEUDUH LO VHQVRUH R
WUDVGXWWRUH GL ULOH&DPHBRWIR LRHQHOBGLYXQRFLW|
GLVSRVLWLYR 7UDSOGIMOQWRUH VSHHG

7LSR GL LPEDUFBR\WRDGHWH GL DWWLYDUH DOFXQH IXQ]JLRQ
FKDUWSORWWHU LQ EDVH DO WLSR GL LPEDUFD]LRQH

&DSDFLWj FDUERQIVOWWH GL LPSRVWDUH OD FDSDFLWj
FDUEXUDQWH FRPSOHVVLYD GL WXWWL L VHUEDWRL S
VXOO LPEDUFSRVMMHLRQH GHOOD FDSDFLWj GL FDUEX
GHOO LPEDSBDILIQDOH

S5LHPSL WXWWL RERQWWHEDVHRGL LPSRVWDUH L OLYHOOL

VX SLBQRFURQL]]DUH L GDWL GHO FDUEXUDQW
HIITHWWLYR GHOGDRPEQPNFD]LRQH

OD TXDQWLWj GL FDUEXUDQWH DJJLXQWD DO VH JRQ OR
VL g ULHPSLWR FRASIFHMDPHQWH L GDWL GHO
FDUEXUDQWH FRQ LO FDUEXUDQWH HIITHWWLY
SDJLQD

,PSRVWD FDUEXUDQWH WRQWIHQHWB BRUFPEBRVWDUH OD
TXDQWLWj] FRPELQDWD GL FDUEXUDQWH (%\;LHW%MVL)/‘HL VFHéJIJIE@[WBIhQH

GHOO LPEDBEQFURRIH ]]JDUH L GDWL GHO FD D e
FDUEXUDQWH HITHWW L YRDGH®ID LPEDUFDJL ggg% wYBVSWWkun g FROOHIDWR DO
VFDQGDJOLR, R/SHR)\H/]ILD:}IIDB)@[HD

,PSRVWD OLPLWLHRIBUHOWRWBH LPSRVWDUH li._lﬂlz_l_ﬁ)ly.#\/ JLROHHW FKLJOLD

PDVVLPR H PLQLPR GL GS.PHH\IUR/QD_GDLQ]_[FDM/R L

GHJOL LOGLFDWRUL GL SBWRWH H FDUEX ¥ ]LR%VS’}{VB%'&?LE?DO]IESSEWR boOcC
' VFDIRRQVHQWH GL LPPHWWHUH LO QXPHURPp & OROH 10(EOHOFR GLVSRVLWLYL

,GHQWLILFDWLRQ 1XPEHU QXPHUR GL LGHQWg H- FLQ]QB@# Ny @D\/QXW&MFQUAHUHQ(@QC
SRWUHEEH HVVHUH DSSOLFDWR LQ PRGR sy,qﬁp\b %0

VXSHULRUH GL GULWWD GHOOD SRSSD R g%gH?L%%mum%G&WWRUH 4 LQVWDO

,PSRVWD]LRQH GHOO RIIVHW GHOOD FKDD®HIIJLDPHQWR RS&XUH VG OHJDR G R WKV F
E SRVVLELOH LQVHULUH XQ RIIVHW GHOOD KM W®OP BWER Mr®s QAU R POD FKLIOLD

OHWWXUD GHOOD SURIRQGLWj ULVSHWW G
WUDVGXWWRUH 4XHVWR FRQVHQWH GL oméggiﬁ\ﬁ% '?RHSO\%:'gW\kLQ
FKLJOLD RSSXUH O HIIHWWLYD SURIRQG L HSJO\{) R D unen,

3HU DYHUH XQD OHWWXUD GHOOD SURIRQ@Q@GJ |:pU||':|K|I__ oJLquBRG@ OMFO UH 0D

SLe EDVVR GHOO LPEDUFD]JLRQH PLVXUDUHOP\PXSbYJW %RN BgHU%QV %)chgvl-ﬁod-lDFTXD

DOOD SRVLILRQH VHQVRUH WUDVGXWWRUH FRQ ULOHY
3HU DYHUH OD OHWWXUD UHDOH GHO IRQGRRI I-Q]CDWV O RUH

B VW
LQVWDOODWR DO GL VRWWR GHOOD OLQHD \|7XJUDD0L9_,4$JDLW%% 6D5\/L><VJ%U%H|'65)%FTXD
GLVWDQ]D GDO WUDVGXWWRUH DOOD OLQH RUH GHOOD WHPSHUDWXUD R XQ WHL
127$ TXHVWD RS]LRQH q GLVSRQLELOH HVFgN%bb[ﬁ@Q{WH TXDQG
VRQR SUHVHQWL GDWL VXOOD SURIRQGLW| LROLGL "/ | 6 vDORUH GHOOD WHPSHUD:

OLVXUDUH OD GLVWDQ]D SDVVDJJLR GDO YDORUH GHOOD WHPSHU
f 6H LO WUDVGXWWRUH g LQVWDOODWR \QHIOSDVIVPHDLEL JDOOHJJLDPHQWR
® RSSXUH RYXQTXH VRSUD O HVWUHPLWG GBORDH KL IXIBVDQWH g O RIIVHW GHOC
PLVXUDUH OD GLVWDQ]D GDOOD SRVL]L,R[Q@R@JMORW,W@{ XRW, JILR FERP
FKLJOLD GHOO LPEDUFD]LRQH ,PPHWWHA& R/ MV %WHPSHUDWXUD(
QXPHUR SRVLWLYR DO YDORUH UHDOH ,PPHWWHUH LO YDORU
+ 6H LO WUDVGXWWRUH q LQVWIEZDBDMR FR® HRQE R XGPHAUMRDQHIDWLDR VH LO VHQVR!
GHVLGHUD FRQRVFHUH OD SURIRQGLW j VHHIRHSAMHW DY\DX UFDL \BXHW000U B FAXD VXSHULRUH U

GLVWDQ]D GDO WUDVGXWWRUH DOOD MQL@HJQ%@%W@@]&@@WR

,PPHWWHUH WDOH YDORUH FRPH QXPH HLJ(P\(\/I VRUH R LO WUDVGXWWRUH q F

XQ PRGXOR HFRVFDQGD JROIRVWBVRIQR QI
PLD LPEDUFD2LR/W WHPSHUDWXUD

$+ 6H LO VHQVRUH R LO WUDVGXWMW®RUH q F
VHOH]LPGBVWDJIBRPIXQLFDJLRQL
,PSRVWD]LRQH 10(6OHQFR GLVSRVLWLYL
VHOH]LRQDUH LO WUDV G X WMRRWHUIRIXQ Q G
2IIVHW WHPSHUDWXUD

,PPHWWHUH LO YDORUH GL RIIVHW GHOOD
SDVVDJJLR

&DOLEUD]LRQH GL XQ GLVSRVLWLYR 7U]I
6H VL GLVSRQH GL XQ VHQVRUH GL YHORFLYV
ULOHYDPHQWR GHOOD YHORFLWj FROOHJDW
GLVSRVLWLYR GL ULOHYDPHQWR GHOOD YHC

&RQILIXUD]JLRQH GHO GLVSRVLWLYR



O DFFXUDWH]]D GHL GDWL VXOOD YHORFIOWUV®E A MDWERD/N QWKHD GL] MW X @G ]DUH L G
FKDUWSORWWHU VRQR LQ FRQGLYLVLRQH OH PDSSH O HFR
(VHIXLUH XQ RSHUD]LRQH 1RQ GLVSRQLELOH VX WXWWL L PRGHOOL

+ 6H LO VHQVRUH R LO WUDVGXWWRUH gq FRGIHI BWHR- Bl Hk bIMKPOR W R |r GPWL L
XQ PRGXOR HFRVFDQGDJR)S_FRVWHDIB]QR(§6<WHVXSSRUWDQR WDOL GDWL $G HVHPSL
PLD LPEDUFDRIRQHEUD WUDVGXWWRUH éNﬁ@S'—]]DUH XQ UDGDUU'-Q UHWH VXO PR

$ 6H LO VHQVRUH R LO WUDV G XWMWR UH gH\ﬁVV)Fﬁsﬁ%ﬁﬂ\g’\R/&‘ SEYE Ll.fﬁ)\ﬁﬁ_

VHOH]LRGRY WD JI&RPXOLFDJLROL ‘LFRQVHQWH GL FR QILIXURQ HJG D DUH
,PSRVWD]LRQH 10(§OHQFR GLVSRVLWLYUHWH ZLUHICSEDOVY QD
VHOH]LRQDUH LO WUDVGX WARRWHIRXQQ@s VHOHILRQDUH

&DOLEUD WUDVGXWWRUH VSHHG , FKDUWSORWWHU VXSBRBWDQRIKIHRGWDQGEL
6HIJXLUH OH LVWUX]JLRQL YLVXDOL]IDWHWXO PRDWHKBWURRFRQQHWWHKSH GLYBUVL GL
6H OD O LPEDUFD]LRQH QRQ VL PXRYH bl \KHAS ¥R QURFALVR] Y42 I (MW BHXFRRIMI WV D XWRPD W L F
RSSXUH LO VHQVRUH GL YHORFLW] QRQGUHYUH QW BDHD®LAKHY YRDQO-RUH  YLHQH

YLVXDOL]J]IDWR XQ PHVVDJJLR 3HU FRQQHWWHUH LO FKDUWISQRWWHU DG D
6HOH]LRQMXPHQWDUH PRGHUDWDPHQWRSIDRQYPORFYWGHUH OH LVWUX]LRQL GL LQV
GHOO LPEDUFD]LRQH /H ITUDV($ DSSURYDWH SHU LO FKDUWSOR

6H YLHQH QXRYDPHQWH YLVXDOL]]DWR 1336 RPHVIBISLRIDBUHBVIWDUI6S$ *3*69
O LPEDUFD]LRQH H DFFHUWDUVL FKH OD38X®WTS THO \B5Q ¢ RBA7GL*3:3/ *3;7( H OH |
YHORFLW] QRQ VLD LQFHSSDWD GL SURSULHWj GL *DUPLQ 3*50( 3*500 H 3*5¢(

6H VL PXRYH OLEHUDPHQWH YHULILFDUKHVMRROBKDDOWISOWWWHO FESRRUWD DQFKH
6H YLHQH DQFRUD YLVXDOLIIDWR LO PRI aE RO ORI GFT RR0 &/ TR X0 0 6o

VHUYLILR GL DOWRV/HQ]D WHPSHUDWXUD GHOO DFTXD YHORFLWj H G
,PSRVWD]LRQH GHOOD FDSDFLW| GL RRUEXYRRAVH] §HOQ.LPEDU

FDJLRQH 6HOH]LRPORWWD JIISRPIXQLFD]LRORVWD]LRQL
6HOH]LRRORWWDJURQLD LPEDUFD]LRQH( (s JLRB } Q IR ILRQ

&DSDFLW] FDUEXUDQWH (FR FRQVHQWH GL DWWLYDQ(I$ OH BIHHRVDO GEF
,PPHWWHUH OD VRPPD GHOOD FDSDFLW]| W/ H CHO-EY D WEDWRL
FDUEXUDQWH SRWWRQVHQWH GL DWWLYDQI$ OH SHHRVO K5 L
6LQFURQL]]JDUH L GDWL GHO FDUEXUDQWWWRQ LO FDUEXUDQWH
HITHWWLYR GHOO LPEDUFD]LRQH 6LVWHFBQVHQWH GL DWWLYDW(I$ OH BHRIVL G
E SRVVLELOH VLQFURQL]]JDUH L OLYHOOL GQH D QEXWMHIDWRIQQ HX 6 K\DLUAWWIHPRW W H U
FRQ LO FDUEXUDQWH HITHWWLYR GHOO LPEDMFHRIRUH WIPEG B W W DYBHSIH SUHV O +6 |

FDUEXUDQWH DOO LPEDUFD]LRQH IUDVL GL SURIWPLIQW| GL
6HOH]LRQBURDWR WIRUDH18 3UHFLVLRQH SRARQNVRIQMWH GL UHJRODUH LO
6HOH]LRQDUH XQ RSJLRQH GHVWUD GHO VHSDUDWRUH GHFLPDOH SHL

¥f " RSR DYHU ULHPSLWR WXWWL L VHUEDWR(®GHOO LPEDUFD]LRQH
VHOH]LERBRIFL WXWWL ,IOVHWEDD/ORL G L3 B B B EXWRD@QMRVHQWH GL UHJRODUH LO QXP
VDUj UHLPSRVWDWR VXOOD FDSDFLWj PON® IMVHSDUDWRUHOGHBLRED/ISSWWGHIOL HLU

f '/RSR DYHU DJJLXQWR XQD TXDQWLW| GLEWHFXUIPDHAUR orOQ
VXIILFLHQWH D ULHPSLUH $SMHXBDWR,L ZDNORI]BRQVHPWH GL LPSRVWDUH LO GLVS
FDUEXUDQWH D LPEXUGB]LRBPPHWWHUH VOWDVPHGWMHGH L QRPL H L QXPHUL ULIHUL
DJILXQWD 10($ GXUDQWH OD QDYLJDJLRQH / XVR

+ 3HU VSHFLILFDUH LO FDUEXUDQWH WR\APEESﬁQgYﬁLUVHLUﬁHWFR HPL GL FRPSDWLELOL
GHOO LPEDUFD]LRQRSRWOB [ERQBXWD QWRA(WRWHHRR UHFHQWL
D ERUGRPPHWWHUH OD TXDQWLW,] W R WDIRHR & WAARYENXQUMDH) WH YLVXDOL]]DUH OH LG
SUHVHQWH QHL VHUEDWRL GLDJQRVWI(BD GL

3UHGHILRR@MHQWH GL ULSULVWLQDUH OH LJ
,PSRVWD]LRQL GL FRPXQLFD]LR@HLIJLQ@DOL GL
127$ DOFXQH LPSRVWD]LRQL H RSILRQL ULFERN/GRSYR 1A § SE'LR
KDUGZDUH DJJLXQWLYL 6HOH]LRRORWWD IBRPXQLFD]JLRORVWD]LRQH
6HOH]LRPORWWD JIERPIXQLFD]LRQL 10($

SRUWD VHRRQ@WVHQWH GL LPSRVWDUH LO IROUROWR GLLVERVUMNYR]ID L GLVSRVLWLYL FR
XVFLWD SHU OD SRUWD VHULDOH GD XWLOpQWVHWOIWHH G IFRPORNMWBHH @H RSJLRQL SH
FKDUWSORWWHILO (3 BYWSRMUW IPRPSXWHU RROOW YD WL WUDFLWH OD UHWH

GLVSRVRURLQ (WLFKHWWD G IERTRAHQWNLGL PRGLILEDUH OF
,PSRVWDJLRQL 10RQVHQWH GL LPSRVWDURB L/l VW UWIQWKHERQQHVVL GLVSRQLELOL

10($ WUDVPHVVH GDO FKDUWSORWWHU LO QXPHUR Gl GHFLPDOL
GHOOH VHQWHQIJH 10($ LQ XVFLWD H oQ%ﬂ&@@é%&ﬂ%ﬁ%\ﬁI:M_SF%\TLEM/@M'- H VHQVR
GHL ZD\SIRK® W SRVWD]LRQEDALQD E SRVVLELOH GHQRPLQDUH GLVSRVLWLYL

,PSRVWD]LRQH 10(BRQVHQWH GL YLVXDOL]%’@%WLG%'TM ZRUNOHSDOOD UHWH
QRPH DL GLVSRVLWLYLOFEROOHBBRVYWD] LRGN AHILRRERWWD IERPIXQLFD]LRQL
GLO($ SDJLQD FHOH]LR@DUAH 1IHRWEPBBNWD]LRQH 10($

(OHQFR GLVSRVLWLYL

&RQILJXUD]LRQH GHO G



6HOH]LRQDUH XQ GLVSRVLWLYR GDOO HPBRNVRVD LIRQMWIHOO DOODUPH FDUEXU|

6HOH] L RERIMUHURRMPELD 1RPH 3ULPD GL LPSRVWDUH XQ DOODUPH SHU LO ¢

QHFHVVDULR FKH XQ VHQVRUH GHO IOXVVR
,PPHWWHUH LO QRPHNDMVWIROH]LRQDUH DO EKDUWSORWWHU

SHWHIL E SRVVLELOH FRQILJXUDUH XQ DOODUPH LQ
&RQILIXUDUH OD UMRMH ZLUHOHVV TXDQGR OD TXDQWLWj WRWDOH GL FDUEXUD

., FKDUWSORWWHU FRQVHQWRIQR FXL FUHDUR Yot Wl OLYHOOR VSHFELILFDWR

FRQQHWWHUH GLVSRVLWLYL ZLUHOHVV $068QHE RREERNANR] @ ULDUEXUDQWH

LPSRVWD]LRQL GHOOD UHWH ZLUHOHVV YHBOP DUPKLEHYWERMDLPRWIRIXUDUH OD

UHWH ,QVHULUH OD TXDQWLWj] GL FDUEXUDQWH
6HOH]LRPOPRWWDJIIERPIXQLFDJLRVIRVLWLYIVFDWWDUH OfDOOD)DRHWVHR VHOH]LRQDUH
ZLUHOIBWHWH L)L )L SWWLYDWR

6H QHFHVVDULR LPPHWWHUH XQ QRPH A8 RY Wik B QlHo+Q & W j

,PPHWWHUH XQD SDVVZRUG 6HOH]LRRORWW D J'IBRIQ W |

/D SDVVZRUG VDUj QHFHVVDULD SHU D FFYLAW UL DVa-&RARROMW A  GlHORYRVWDUH LO IR
GD XQ GLVSRVLWLYR ZLUHOHVV /D SDVVBRUYGAIHWHXDOLYDYR. VWLQ]JLRQH

WUD PDLXVFROH H PLQXVFROH 9DULDQJRQVHQWH GL LPSRVWDUH OD GHFOL

&RQQHWWHUH XQ GLVSRVLWLYR ZLUHOHVV%@E@W@HEWWI—%UG PDJQHWLFR H LO
H

3HU SRWHU FRQQHWWHUH XQ GLVSRVLWLYR V DOOD UHWH ZLUHOHVV
GHO FKDUWSORWWHU gq QHFHVVDULR FRGQH! BXULB YR WRREYWR WiIH UHOHRIYREWHUH L UL
FKDUW SORWWIKWDUH OD :UAMSHD ZLQBIOHVY SHU FDOFRODUH OH LQIRUPBWRRQVHQWD

E SRVVLELOH FRQQHWWHUH SLe GLVSRVLWtgﬁgwwﬁ%ﬁnyéJWdQ&bﬁLﬁdfg%@GU(Ig

FRQGLYLGHUH GDWL ULIHULPHQWR QRLYHWIRERVHQWH GL LPSRV

,Q XQ GLVSRVLWLYR ZLUHOHVM LPIGWLY D iR ©® MIHIQAHRVAHFR- PRPH LO ULIHULPHQWR
HVHJXLUH OD ULFHUFD GL UHWL ZLUHO

PDWR SRVE WH GL LPSRVWDUH LO
6HOH]LRQDUH LO QRPH GHOOD UHWH Z|—US’I@‘IT*LV]YFQQ'FPL&%ﬁﬂvﬁ"QR@VHNﬂMVXDOL]]DWD 0
&RQILIJXUDUH OD :U4MEHD ZLQBIOHVV GHWHUPLQDWD SRVL]LRQH &DPELDUH TXH
,PPHWWHUH OD SDVVZRUG GHO FKDUWSORRMWHRQWR VH VL XWLOL]]D XQD PDSSD R
&DPELDUH LO FDQDOH ZLUHOHVYV 'RUPDWR GL SRVLJLRQH GLYHUVR
E SRVVLELOH FDPELDUH LO FDQDOH zLUH®, F(Bg S‘ @gbVPWDUH LO VLVW
WURYDUH R FRQOHWWHUVL D XQ GLVSRVL ) V\%/L i % el FELXDUH TXHVW
LQWHUIHUHQ]H ] QD FDUWD
GDWXP GLYHUVR

| LSFRP n
SESS([)ITFBR\E\X?/EV!VS%%{DQ]LI;(,V%EBDD]'(ISIE'\QS'RVLWL%-H’PSR GL ULIHULPHQWR GUHYWHR®@H LPSRVW
) ) ' WHPSR GL ULIHULPHQWR XWLOL]]DWR SHU

,PPHWWHUH XQ QXRYR FDQDOH EDURPHWUR /D WHQGHQ]D YLHQH LQGLFED
1RQ g QHFHVVDULR FDPELDUH LO FDQDOH ZEDUMRPHWWURXL GLVSRVLWLYL
FROOHJDWL D TXHVWD UHWH JRUPDWR RBRQVRQWH GL LPSRVWDUH LO IR

RUH RUH R 87&
,PSRVWD]JLRQH GHJOL DOODUPLxyR RUDRR®VHQWH GL LPSRVWDUH LO IXVR
A $77(1=,21( VHOH]LRQH DXWRPDWLFD LQ EDVH DOOD S

/ LPSRVWBHIJIQDHOH DBXWWLFRVHUH DWWLY |
JoL DOODU]_II;JL vFL$>Rg\RW>DC§|L|EQ0Lcs+DoL\Q_D/WHPI?\%ERQ/W%THQQL GL QDYLJD]JLRQH

PDQFDWD LPSRVWD]LRQH GHJOL DOODUPL2X¥S D FOXQSRMPSHRE/EVHD FIDRXYID HHR S]LRQL ULFk
OHVLRQL R GDQQL DOOD SURSULHWj| KDUGZDUH DJJLXQWLYL

$OODUPL GL QDYLJD]LRQH 6HOH]LRRSRWW D UMQLID]LRQH
6HOH]LRBSRWWD JISRMLD UPLY LID]LR QH (WLFKHWWRRURMWMWB H GL LPSRVWDUH LO WL

SUULWRQVHQWH GL LPSRVWDUH XQ DOODURKNFRA ¥ bop DWNT YOWR oo
TXDQGR FL VL WURYD HQWUR XQD FHOWE. i\ l!f B %i&%m[igxléos%ue
VSHFLILFR ULVSHWWR DOOD VYROWD R D '\‘A@%LLORL QR]I]Z)OFXQH PDSSHQSU
$OODUPH DERRVBQWH GL LPSRVWDUH XQ P

DWWLYDWR TXDQGR VL VXSHUD XQD GH H&%@%@@E‘gg\%@ %%Tgﬁggwggveviﬁé

GRSR O DQFRUDJJLR

)XRUL URW@WHQWH GL LPSRVWDUH XQ DOW?WS%‘EJYH fi%%g%gg\%%VWV%‘RU\%WDUEF
\T/>S<E'(FQE5IRLFFDLWVDL WURYD IXRUL URWWD ULVS o HU&WRL&WMDDD
DXPHQWDUH TXHVWR YDORUH SHU PLJOLR

$OODUPL GL VLVWHPD GHOO DXWRSLORWD TXDQGR VL VEBXXWR XQI
6YHIJOERQVHQWH GL LPSRVWDUH XQD VYHIJDYUSESDERLQ YLUDWH PROWR IUHTXHQWL R C

9ROWDJIJLRPRQWHQWH GL LPSRVWDUH XQ D: F VP %V%%E.p'@ULWWHPRLJY(;'LORRUFDLl
TXDQGR OD EDWWHULD UDJJLXQJH XQ GH L EIIB‘VQILR

SUHFLVLRQHR®/HQWH GL LPSRVWDUH XQ

H
TXDQGR 0D SUMFLVLRQH GHO *35 VEHQAH, BRSH 8 WU En PR BER oo uunsy!

GHILQLWR GDOO XWHQWH

&RQILIXUD]JLRQH GHO GLVSRVLWLYR



SRV e o o R NS R ERO WM I D P I %Qﬁ X QDEPYSR Y Lo
SUHFLVLRQH GHOO DXWRSLORWD TXDQ?;R%?Q/%YQ-H%ﬁ& ’%&%LR QQWL XWHQV
YHORFLWj SL» HOHYDWH ,Q FDVR GL UFRGAWSRSAIMNOFRIMWH R YHORELMQXS H- PDUURQH
EDVVH OD ULGX]LRQH GL TXHVWR Y DO RBULN FROWHOW H B Y VRQ B LHRWMHIHH G-IRIOQH ID W L
,QL]LR URRMWMHQWH GL VHOH]LRQDUH LO &ROWHRI®OIU K DWDEHZIORGAL W LQOHXQ GLVSRVLWL®
URWWD *DUPIFRPSDWLELOH SHU FRQGLYLGHUH L GD
$OWUH LPSRVWD]LRQL GHOO LFSE\D’lUE:'-@ PIHJDUH L FDYL EOX H PDUUE
4XDQGR LO FKDUWSORWWHU q FRQQHVVR é?R%/V@Q;QL O XQR GDO
q g PELOH FROOHJ
YLVXDOL]]DJLRQH GHOOH DOWUH LPEDUF
6HOH]LRPORWWDIISOQLUH LPEDUFD]LRQL H%WDD\‘,JVVL FKH HQWUDPEL L GLVSRVLWL
$,6
'6& FRQVHQWH GL DWWLYDUH H GLVDWWLJD@&O'Q)S_'L\I]\%% V&@’&%@%R LQVWDOODWL C
GHO VHFRQGR TXLQGL FROOHJDUH LO F
$OODUPHFRQVHQWH GL LPSRVWDUH O DOODURH/ERQPOWV¥RQWHO FDYR EOX GHO VHFRQ(
DYYLVL GHL WHVW GLSWUDMPLVVLRQH $, 6+ XWLOL]]DUH XQ FDYR GL FRQGLYLVLRQH
L GLVSRVLWLYL
FKDUWSORWWHU FDYR GL FRQGLYLVLRMH GDWL XWHQWH
127$ TXHVWD RSHUD]LRQH LQWHUHVVD WXWWIHRWBUDSRVLIWGE ¥V SSRHVQ WD QUM HEDIH] LR QD
VLVWHBBLPSRVWD , GDWL XWHQWH YHQJRQR FRQGLYLVL WUD L
6HOH]LRQDUH XQ RS]LRQH 6HOH]LR(&IQGROOD G DLWGE DXYW.HDMQUIRQR ULPF
$ 3HU ULSULVWLQDUH OH LPSRVWD]LRQL SUHGHILQLWH GHO GLVSRVLWL
VHOH]LERPWIHVWLQD LPSRAMVIVDRRBHUBFKHPD GL FROOHJDPHQWR GHO FDYR G

SHUF RXWR *XLGRQFHULUDWH PROWR |UHTRY$FWHWWD IXQ]LRQH QRQ q GLVSRQLELOH
SUHFLVLRQH GHO SLORWD DXWRPDWLFR
ZD\SRLQW 6H L GLVSRVLWLYL VRQR LQVWDC
XQD UDGLR 9+) g SRVVLELOH FRQILJXUD RQH SHL GDWL XWHOWH
$,6 FRQVHQWH GL DWWLYDUH H GLVDWWLYP\}JFHJ)(PLDUHL)E&]ﬂzgguDC]‘; HOoYHIQDOH
'LILWDO 6HOHFWLYH &DOOLQJ GHO SULPR GL
PSRVWDUH O DOODUBB JGRBRELID VWBXWDIOL | | | vSRVLWLYL ORO VROR LOVWDOOL
5LSULVWLQDUH OH LPSRVWD]LRQ L&Y khGrohL ok Wk @ Lo RooR 0P H
6HOH]LRRORWWD]IBRYWHPQIRUPDJLRQL VXG!VWLVFLERIMELYLVLRQH GDWL XWHQWH
HQWUDPEL L GLVSRVLWLYL FROQHIDWL
FRQVHQWH GL ULSULVWLQDUH OH LPSRVWQMWRQL SUHGHILQLWH GHOOD

FRQILIXUD]LRQH VHQ]D FKH L GDWL XWHQWH_OH PDSSH B JOL
DJJLRUQDPHQWL VRIWZDUH vDOYDWL YHQJ (Dtuotrt—@— —
t+ 3HU HOLPLQDUH L GDWL VDOYDWL DG HVH zp\{ . |H URwyY
VHOH]LRQRBHOOD GDWXHWWQRSHUD]|LRQH| @ ®) —
LQWHUHVVD OH PDSSH R JOL DJJLRUQDPHGQ VRIW
t 3HU FDQFHOODUH L GDWL VDOYDWL H uLsU @tept—@)—rsrvwi—® RL
GHL GLVSRVLWLYL DL YDORUL SUHGHILQLWLQGLVFROQgWWHSH LO g
FKDUW S O RVDW R 0QBOL@MBDIHWZRUN H VHOH]LRYDUH
(OLPLQD L GDWL H ULSULVWDQL/WB Ll’oSRVWL)]LRQL 3ULPR GLVSRVLWLYR
RSHUD]J]LRQH QRQ LQWHUHVVD OH PDSSH R JOL DJJLRUQDPHQWI
VRIWZDUH (2] &DYR GDWL XWHQWH
(3) 6HFRQGR GLVSRVLWL)YR
»

&RQGLYLVLRQH H JHVW
XWHQWH

o'

T

.U.
W
—

QWR )XQJLRQH FDYR&RORUH GHO Ff

'DWL % 0 X
- A s99(s57(1=8 @ DWL 0DUURQH
4 XHVWD IXQ]LRQH FRQVHQWH GL LPSRUW UH GDWL GD DOWUL GLVSRVLWILYI
FKH SRWUHEEHUR HVVHUH VW DWMUPHIRQAOWL GD WHU|HTISBR WL 1HUR

IRUQLVFH JDUDQ]JLH VXOOD SUHFLVLRQH

OD SXQWXDOLWj GHL GDWL JHQHUDWL GD-WHUI]I

DITLGDEL
[ X \A

DML OD FRPS$

HOWH VL DV\

SHUWHIID R

XPH WXWW]I

ULVFKL OHJDWL DOO DIILGDELOLWj R DO

@®XWLOL]]R G

HOVY LWR :HE

%LDQFR

E SRVVLELOH FRQGLYLGHUH L GDWL XWH

GDWL XWHQWH LQFOXGRQR ZD\SRLQW W@g!‘:b\ﬁlj/%ﬁ@)@@ﬁu\/&@/\/wi'?@gég_ﬁ-OH

f E SRVVLELOH FRQGLYLGHUH H sHvwiLurY A 86R XQD
VFKHGD GL PHPRULD E QHFHVVDULR GlEVSRVVHEED H &BSRRIMBY HVSRUWDUH Z
PHPRULD LQVWDOODWD QHO GLVSRVLWE¥RVHEAYHVWR GLVSRVLWLYR
VXSSRUWD XQD VFKHGD GL PHPRULD ILQRQVH UMW H KOMDWAKBI\ED X PHPRULD QHO C

)87 6HOH]LRQDRUBDYLIBYWLVFL7GDWLHULPHQW
E SRVVLELOH FRQGLYLGHUH L GDWL VH GXBWAL¥R/RYVLWLOHL FRPSDWLELOL

VRQR FROOHJDWL WUDPLWH L FDYL EOX MYRBH RSSXUH WUDPLWH LO

FDYR GL FRQGLYLVLR@R GO HI®PW D W R/ %

GLVSRVDWPYRIU OD FRQGLYLVLRQH GHL3 ‘évWLU?WH"QJWHH GL QXRYRDUBDRHOMRRQRIQ B
SDJLQD WLSR' GL ILOH

S

&RQGLYLVLRQH H JHVWLRQH



&RSLD GHL GDWL XWHQWH GD QBW.NVRWHGIDOGH L GDWL VDOYDWL
PHPRULD ,QVHULUH OD VFKHGD GL PHPRULD LQ XQ (

E SRVVLELOH WUDVIHULUH L GDWL XWHQWIH RS XWHWFKHGD GL PHPRULD SHU
WUDVIHULUOL GD, BOWULX@/HBRN LLVPIFYOX G R @ R SAM\SR IXDVILOH GL EDFNXS GDO FRPSXW
URWWH URWWH $XWR *XLGDQFH WUDFFH W HRRULQL QHOOD FDUWHOOD GHQRPLQDWI

127$ VROWDQWR L ILOH GHL FRQILQL FRQ H\QWHQVUURQHQ D 8PKHBEORGL PHPRULD QHOO

VXSSRUWDWL 6HOH]LRQDRUBDYLIBDYWLVFL7GDWLHULPHQW
,QVHULUH XQD VFKHGD GL PHPRULD LQ XG MDWARRWLWRHQMIRGD VFKHGD

6HOH]LRQDRUBDYLIMYWLVFL7GDWLHULPHQWR
GDWL DOYDUH OH LQIRUPD]LRQL GHO
6H QHFHVVDULR VHOH]LRQDUH OD VFKIIDKAAGBPEULLEP M RxWLD
FRSLDUH L GDWL E SRVVLELOH VDOYDUH OH LQIRUPD]LRQL Gt
6HOH]LRQDUH XQ RS]LRQH PHPRULD DL ILQL GL XQD SURFHGXUD GL UL
VHQW L DVVLV
f 3HU WUDVIHULUH GDWL GDOOD VFKH%WQJ'& v%ﬂ
H FRPELQDUOL FRQO L GDWL XWHQMuMF B! \W/%IT #%M\&%fSHU UHF
GD VEKHGD LOVHULCUH XQD V D GL PHPRULD QHOO

t+ 3HU WUDVIHULUH GDWL GDOOD VFKHGD6ds||9*ﬁHFRF&ﬂ_RDHWD]!FSRSM\W!@@RRMWQURQL VXC
H VRYUDVFULYHUH L GDWL XWHQWH HVVMUEWWERDYSRNOWHYROEHYIDQV X VFKHGD
6RVWLWXLVFL GD VFKHGD 6H QHFHVVDULR VHOH]LRQDUH OD VFKHGI
6HOH]LRQDUH LO QRPH GHO ILOH VDOYDUH OH LQIRUPD]LRQL GL VLVWHPD
5LPXRYHUH OD VFKHGD GL PHPRULD
&RSLD GHL GDWL XWHQWH VX XQD VFKHGD GL
PHPRULD &DQFHOODUH L GDWL VDOYDWL
£ SRVVLELOH VDOYDUH L GDWL XWHQWH B)XSRYVLEERHGWLBXRYHHRULGOME XWHQWH \
WUDVIHULUOL VX, BOMWUWLXGLH/GWE M LWILRYA X GRIORS R B BEWRVXWHQWH LQFOXGRQR ZD\SRLC
URWWH URWWH $XWR *XLGDQFH WUDFFH GROFIHQIWUDFFH H FRQILQL

,QVHULUH XQD VFKHGD GL PHPRULD QHO HWHIRRQADUE R PYHLIPYWLVFLEDMWHOOD GDW

6HOH]LRQDRUBDYLIMYWLVFL7GDWLHULPHQWR HQWH

GDWBDOYD VX VFKHGD 6HOH]LRQDUH XQ RSJLRQH

6H QHFHVVDULR VHOH]LRQDUH OD VFKH( $99,62

FRSLDUH L GDWL 6HOH]LRGEQ®HKWWL L GDWL VDOYDWL YHU

6HOH]LRQDUH XQ RS]LRQH HFFH]LRQH GHL GIDWIP IGH 4 XSLLFRIG O D Z

f 3HU FUHDUH XQ QXRYRDIHOH FHMWWHRIQBBHVL q FRQQHVVL D XQ RRYERYGY VR QMLGV
QRPH XWHQVDMVWLYDWR L GDWL YHQJRQR ULPR\

$ 3HU DJJLXQJHUH OH LQIRUPD]LRQL D X&RR&H W4 VWHQWH
VHOH]LRQDUOR GDOO HOHRBFAYDXLQGL VHOH]JLRQDUH

VFKHGD
$SSHQGLFH
&RSLDUH ZD\SRLQW URWWH H WUYDFRFH 6D
+RPH3RWWXQ FKDUWSORWW FWLYH&DIBEWDRRQ ([SUHVYV

3HU SRWHU FRSLDUH GDWL QHO FKDUW &%@@@gﬁ%ﬁ?@@gﬁfﬁ?@ﬁW%QR GL Jt

GHOOD YHUVLRQH SLe UHFHQW H FGRH{B B U
QHO FRPSXWHU H GL XQD VFKHGD GL PHPHRUNIDY HE D\ RHDDD HPRY ' & DBWPLVFH XQD D]
FKDUWSORWWHU FRQQHVVLRQH WUD LO GLVSRVLWLYR PREL
UWSORWWHDLFFRLI@-DWIDE[WCRHDDPLLI-QH oL

&RSLDUH L+BPW3AREB®DOD VFKHGD GL PHPFJ; NGURGWR X U & RESFFRWLMIAH&D SWDL Q
3HU XOWHULRUL LQIRUPD]LRQL YHGHUH §B8;IL&® 588 PPN Ko DFFHVVR LOOLP
+RPH3RUW H XQD PRGDOLWj PRELOH UDSLGD SHU VED
UDPLWH ODQIXKQKDRIEWHR OWUH IRUQLVFH X
%DFNXS GHL GDWL VX XQ FRPSXWHUHJDPHQWR SHU ULFHYHUH QRWLILFKI

,QVHULUH XQD VFKHGD GL PHPRULD QHO® &6 RYYIRD PP Q WHRAMFYFHRPEHBWAR WQWHQHUH
6HOH]LRQDRUBDYLIMYWLVFL7GDWLHULPHQ GEDFN VX SRUWL H DOWUL SXQWL GL L
GDWADOYD VX VEKHGD VVLELOH XWLOL]]JDUH O DSS SHU SLDQL
UDYHUVDWD FRQ OD VLQFURQL]]DJLRQH ¢
6FHJOLHUH XQ QRPH ILOH QH®O HOHQFR \RH‘{J*EQ_F#d}FiﬁJDéI:'VSRQLELOLWJ GL DJJLRUQI

6HOH]LR@DYW VX VFKHGD HLQYLD QRWLILFKH TXDQGR g GLVSRQLEL
5LPXRYHUH OD VFKHGD GL PHPRULD H IQURUQUODUBAINEG CGHMNMMRR S [ SHRYVYHQWH GL
FROOHJDWR DO FRPSXWHU XWLOL]]JDUH LO FRPSXWHU H XQD VEKHGD

$SULUH OD FDUWHOOD *DUPLQ?8VHU" DWDH%QEW&E %g"g}ﬁf’ EKGEEUWS‘
&RSLDUH LO ILOH GL EDFNXS VX0OD VFKHRR I O FR BQ DUPRPURD DVIHULP
SRVL]LRQH VXO FRPSXWHU GDWL SLe YHORFL GL DJJLRUQDPHQWL H G

GLPHQVLRQL H SHU HYLWDUH SRVVLELOL I

DSSOLFDWL GHO SURSULR SURYLGHU FRQ

$SSHQGLFH



)XQJLRQH DSS SHU$SS GHV / DSSOLEPDURPQB ([SEHHWRD OH LQIRUPD]LRC
GLVSRVLWLADUPL GLVSRVLWLYR QHOOD VFKHGD GL PHPRULL

6HOH]LRQDIWHQJIL GLVSRMLWHYRVWUDUH LO

5HJLVWUD LO XRYR GLVSRVAWLYR D&XWLHER GLVSRVLWLYR
“DUPLOQ Q Q 8QD YROWD FRPSOHWDWD OD UHDIWWQD]L

([SUH¥WMUFD XOWHULRUL FDUWH H DJJLRU(
fétLPRLL(J?QD LO VRIWZDUH GHO6RKDUWSO&KWWHU GLVSRVLWLYR

$JJLRUQD OH FDUWRQUDILH 6u 6u 4XDQGR VL DJIJLXQJRQR GLVSRVLWLYL DOOD
ULSHWHUH TXHVWD SURFHGXUD SHU UHJLVW

PRELSFIWLYH([SUHV
&DSWDLQ

6FDULFD QXRYH*®PNPWRJUDI LG 6u WUDPLWH OPDES([SUHVV
$FFHGL*DOPIDQ 4XLFNGUDZ 6u 1R
&RQWRXUV &RPPXQLW\|[SHU VFDULFDUH H $JIJLRUQDPHQWR GHOOH FDUWIULLIQH \

FRQGLYLGHUH PDSSH H LVREDWH FRQ DOWUL ([SUHVV

XWHQWL

Q 4XHVWR GLVSRVLWLYR VXSSR UWD KBV FKH
6LQFURQLIID XQ GLVSRVLWLER PRELOHRFRQ ppyyLpR  *% IRUPDWWDWD VX )$7  FRQ X
LO FKDUVDSIPRWWHU R VXSHULRUH 6L UDFFRPDQGD O XVR GL X

$FFHGLSPWOPH&BSWDLQ 6u 1R DOPHQR *% FRQ YHORFLWj GL FODVVH

IHHGEDFN VX SRUWL H SXQWL GL QWHUHV

ODXWLFL ,0 GRZQORDG GHOO DJJLRUQDPHQWR FDUWF

S5LFHYL QRWLILFKH LQWHOOL&JWHQW|L VX.’G?FK)UQ/OFXQH RUH

SORWWHU E QHFHVVDULR XWLOL]]DUH XQD VFKHGD GL
DJJLRUQDPHQWL FDUWRJUDILH 'XUDQWH LO

$SSDUPLQ ([SUHVYV DJJLRGUDQEPHQF\NR ILOUEIS\?VV\X/B%XDWR GHOOD VF

/ DSS GHYDWRSY ([SERQYYHQWH GL XWLOL]YBSH |_o FLR'_ID%X\HhLﬁ

H XQD VFKHGD GL PHPRULD SHU VFDULFDUHQ Wgﬁ’d? W R PEVWHRIO O D] L R €

GHO GLVSRUPWOQ®R FDUWRJUDILH H GL UHJEBW \K?Q’BQ}SF-IS §‘§%’@’\FRPSB‘W

GLVSRVLWLYL E UDFFRPDQGDWD SHU HVHE(YLYU.I—DIGRKDUIR@CQ[E‘JDH(V\FRPSXWHU

DIJLRUQDPHQWL GL GLPHQVLRQL PDIILRULs S ) XRBURVSHULEHOINAL L0 GLVS

GDWL SL+ UDSLGR HG HYLWDUH SRVVLELOLERY WL SHU REFXQE HLY EQLVI%L\JNQIS(ISHQWL -
VHOH]|LBQILRHW QDPHQWL FRERWYWILOXDD

,QVWDOOD]LRQBUPHQX[BHEKVVFRPSXWHHjJHUH H DFFHWWDUH L WHUPLQL

E SRVVLELOH LQ\DUPQQ USWEYOE FRPSXWHU Gy 1y UH 0D VFKHGD GL PHPRULD GHO FK

'LQGRZRODF
6HOH]LRQDUH O XQLWj SHU OD VFKHGD GL

9LVLWDUH LIDVPWR HFRBJHVV
6HOH]!RRDORDG SHU :RRZRDWRDG SHU 0D éRQWUROODUH O DYYLVR GL ULARUPDWWD

Q H O DJJLRUQDPHQWR FDUW
6HIJXLUH OH LVWUX]LRQL YLVXDOL]]DWH \2&’%’% %#Iﬁl—ﬁé’%ﬁGL PHPRULD

5HILVWUD]LRQH GHO GLVSRVLWILUYRLRIWILOETD@BRLY S ILOH GL DJJLRUQDPHQ
([SUHVYV ULFKLHGHUH GD SRFKL PLQXWL DG DOFXQ
127$9g QHFHVVDULR XWEWILYB&BSM\DE S &KLXGHUHKMDWMISE ([SUHVV

GLVSRVLWLYR PRELOH SHU U@*WUR"ELX@”JF**QHQV%h\b%ﬂVGQNbbRVFKHGD GL PHPRULD GDO F
DO O $FIEL Y H & BHWIDQ R HOGHUH

3HU XQ DVVLVWHQ]D FRPSOHWD HVHJIXLUH v Reu
OLQHD &RQVHUYDUH LQ XQ OXRJR VLFXUR %%g&%wogvg% %;D%Llﬁ?&\)&%gw \QFKHUPDWD
RULJLQDOH R OD IRWRFRSLD L R GHO OHWW

QVWDOOD@JLHPOQDG[S\W)H@/\FRPsQ<wwww00D]LR1<35|$SHU SRWHU YLVXDOLJIDUH OH LVWUX]

GHOO'DSBLO ([SWUKY \FR P S B MHOD HFHVUVHD(l;II_DRV'D:ELIéDUH LO GLVSRVLWLYR

,OVHULUH XQD VFKHGD GL PHPRULD QHO 3) W
VFKHGH GL PORRWILPHQWR GHOOH VFKHG%—| @ﬁ%FEWB'H% VRIGzoUH

SDJLQD $WWHQGHUH TXDOFKH PLQXWR ILQR DO FR

SWWHOGHUH DOFXQL LVWDOWL SURFHVVR GL DJIJLRUQDPHQWR

,O FKDUWSORWWHU DSUH OD SDJLQD GL f%@\@@ﬁg%'—&ﬁ‘dbvﬁ’v\%@PG/IJFWHUHL&VHU'-WE

XQ ILOH GHORPRODDWRLH OOD FDUMHPOM LDYYLOUHLO FKDUWSORWWHU

VXOOD VFKHGD GL PHPRULD 5LPXRYHUH OD VFKHGD GL PHPRULD

5LPXRYHUH OD VFKHGD GL PHPRULD GDO IRI7$SRVOWIWARKHGD GL PHPRULD YLHQH UL
ULDYYLR FRPSOHWR GHO GLVSRVLWLYR O

YYLDUH DUPS SWUX®\FRPSXWHU

$ e (I FRPSOHWDWR

J,QVHULUH OD VFKHGD GL PHPRULD QHO FRPSXWHU

6H QHFHVVDULR 3WHDFARPRQBUBUH $JJLRUQDPHQWL VRIWZDUH

4 LOQ VW XRYR GLVSRVLW
OHQWUH O DSSOLFDIJLRQH HVHJIXH OD U %%&@R\&’;‘ LR O SV R U QHFHVVDU
VHOH]LBBOPHEIFFD QM RGRVSRQH GL GLVS V'L

FDUWH QDXWEERR"DOOD SDUWH LQ|HUL3#UH%ﬂgb@\ﬁg\ﬁwU?\L%R'WDZPDHUHWGRH\(/DR?ZLS/SEVF
&UHDUH R DFFHGHUH DODBSBRSULR DFF YHf[SSE)WLDQ_IQBS X Q

6HJXLUH OH LVWUX]LRQL YLVXDOL]]DWI—E WIEIB%'I&Q/%’HEH&IH X WL OR Y PN (PSHBY \G H V

O LPEDUFD]LRQH DJJLRUQDUH LO VRIW ZDI&IrHJ G HEDP HIQDMRNG B @ \
6HOH]LR®BUH XQJL

$SSHQGLFH
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VRIWZDUH VX XQD VFKHGD*GU PIH® R[WBUWLHWWDPAISNSHU SRWHU YLVXDOL]]DUH OH LVWUX]
SDJLQD GHO VRIWZDUH q QHFHVVDULR DYYLDUH L

4XHVWR GLVSRVLWLYR VXSSRUWD XQEBYVFKARDSEHWRBRGWS! SULPD GL LQVHULUH OD
PDVVLPR *% IRUPDWWDWD VX )$7 FRQ %@D HHGRBDIURM) GD ¥ RIBWX/MHU H

R VXSHULRUH 6L UDFFRPDQGD O XVR GL X@RNHEHBR ¢k MRV PR BUWR FKH LO SUT
DOPHQR *% FRQ YHORFLWj GL FODVVH  UR|WZDUH VLD FRPSOHWDWR

3ULPD GL DJJLRUQDUH LO VRIWZDUH Q H R OWRRL B Ve Y R U b QW LDUH LOVHULWE
IS.“RVJF?DQ]'ERVQRL'VVX%“V“R%@E?ﬁﬁ?&”&”@%ﬁ&”@;‘%mb LO FKDUWSORWWHU
YLVLWDUH U0 WRMWRERESRUW VRIWZDUH PDLEI:BNRR(\HHH OD VFKHGD GL PHPRULD
VHOH]LRDDXMHOL]]D WXWWL L GLVSRVLWLYL1R2@STKH OWRFBXQYWEBGHALD G DJILRUQDPHQWR
FRQIURQWDUH OD YHUVLRQH VRIWZDUH LQ@WO CQLDWBLRRERG 5 OHWR LRHYH GLVSRVLWL"
VRIWZDUH HOHQFDWD SHU LO SURGRWWR L@RQVRLHQH FRPSOHWDWR

6H OD YHUVLRQH VRIWZDUH LQVWDOODWD V SRVLWLYR LO XVR q PHQR
UHFHQWH GL TXHOOD LQGLFDWD VXO VL\/\EQxQIi—fd]-aH@I-H/Q@JRR dﬁKLth(E’d%H

LO VRIWZDUH WU D RBIEWH YCH & 5 S WPIRIEQRMHP H Qad

VRIZDUH FRGWLYS&SHWDQRRSSXUH WUDP $99.62

GHVNYWRIPLQ ([S&BIWNFDPHQWR GHO QXRYRQ/I'hW\NZJE}UQW/LxD EDVH GL DPPRQLDFD SRVV
XQD VFKHGD GL PHPBUERDQW(\ DRIV D ULYHVWLPHQWR DQWL ULIOHVVR

&DULFDPHQWR GHO QXRYR VRIWZDUH VX >0Q0 LWBKH/GEW IGLRPIHPRYHOMWLWR FRQ XQR VS|
WUDP*lD\MIFPLQ ([SUHVV PROWR VHQVLELOH D FHUH H SURGRWWL DE

E SRVVLELOH FRSLDUH O DJJLRUQDPHQWR ¥R4WEZPHUHHVKXOQODOFIFH &8 EHWHUJIHQWH
PHPRULD XWLOL]]DQGR XQ FRPSKMCH U SWHVR/L W H\VQYPBISQW L

4XHVWR GLVSRVLWLYR VXSSRUWD KRB Y FKEED GH BHOREDVDPHOWH OR VEKHUPR FR

DP
PDVVLPR *% IRUPDWWDWD VX )$7 FRQ %X MR RFEWI ot @Q@\b JLOH
R VXSHULRUH 6L UDFFRPDQGD O XVR GL XQD VFKHGD GL PHPRU GL

DOPHQR *% FRQ YHORFLWj GL FODVVH 6FUHHOVKRW

O GRZQORDG GHOO DJJLRUQDPHQWR VRIVZRY G ERWH FHEEH UWHRKH K@BYUVFRRuPDWD T
SRFKL PLQXWL DG DOFXQH RUH FKDUWSORWWHU FRPH ILOH SQJ E SRVVLEL
3HU JOL DJJLRUQDPHQWL VRIWZDUH q QMAHV¥RBERWAWLOL]]DUH XQD

VFKHGD GL PHPRULD YXRWD 'XUDQWH LO

REHVYR GL
DJILRUQDPHQWR LO FRQWHQXWR GHOO&%#%#&&}Y\FMW EHOHD YHW R HQIBKRW

VFKHGD YLHQH ULIRUPDWWDWD ,QVHULUH XQD VFKHGD GL PHPRULD QHOO

,QVHULUH XQD VFKHGD GL PHPRULD QHO @H®HDWR B 8 RHAIR! LRI H BEWKRT U R B
FRPSXWHU $FTXLVL]LRQH VEEWWRDIYWD R

,QVWDOODDJLHPDQDG[SLQ—WWDOOD]L?@IHJFG.I-QO@FEI§§HUH DOOD VFKHUPDWD FKH VL GHVL
([SUHVYXO FRPSRWMHD 3UHPHZEA( SHU DOPHQR VHL VHFRQGL

6HOHJLRQDUH O LPEDUFDILRQH H LO CLYFEVIWHIBHEWKRGHOOH VEKHUPDWH VX
6HOH]LRQDWAHUQDPHQWL!ERQWZIDQMD 5LPXRYHUH OD VFKHGD GL PHPRULD GDO F
/HJJHUH H DFFHWWDUH L WHUPLQL XQ OHWWRUH GL VFKHGH FROOHJDWR DO |
6HOH]LRQDUH O XQLWj SHU OD VFKHGD GIDPHPRRZWSORUD ULVRUVH DSULUH OD FD

(VDPLQDUH O DYYLVR GL ULIRUPDWWD]JLROQ¥PARX NbKIFHrEbPHPRULD
&RQWLQXD &RSLDUH XQ ILOH EPS GDOOD VFKHGD H L

$WWHQGHUH FKH O DJJLRUQDPHQWR VRIWRYUHRRAD BHERBRBHRVWHo oD
VFKHGD GL PHPRULD

127$ 0D FRSLD GHO ILOH GL DJJLRUQDPRBYWR PXeldRWERHES sx2 UREOHPL

ULFKLHGHUH GD SRFKL PLQXWL DG DOF?@I@B\VJ@RVLWLYR QRQ DFTXLVLVFH L VH

&KLXGHUHDWMISE ([SUHVV 6H LO GLVSRVLWLYR QRQ DFTXLVLVFH L VHJ
(VSHOOHUH OD VFKHGD GL PHPRULD GD®RMRIHBEMWWER HVVHUH GLYHUVH 6H LO GLVS
'RSR DYHU FDULFDWR O DJJLRUQDPHQWR G&gg‘gpﬁ[)gﬁ%%Qm%LHPBHYVSV?/KVPDDFﬁH
LQVWDOODUH LO VRIWSID]LLPFRU/(XIPHQMUPWSE SR DF$XL
VRIWZDUH GHO GLVSRVLWLYR WUDPLWH ﬁg{/EaQBE? Y MRYIDLQ
SDJLQD
FFHUWDUVL KH LO_.GLVSRVLWLYR VWLD :
$JJLRUQDPHQWR GHO VRIWZDUH GHO GLV'S 5mw% Pb Wi PPWUDULR DJJLRUOL
VFKHGD GL PHPRULD RV QDPHQWR GHO VRIWZDUH Gt

XWLOL]]DQGR L Q IES&BVYNVFDPHQWR GHO Q DQWHQQD S¥

* q LQVWDOODWR DOO LQWHUQR GL
\SIS!]VIYSBUH VX XQD VFKHGD (DHJPH(PRWW\U D XQ REOz DIILQFKp ULFHYD LO VH

$FFHQGHUH LO FKDUWSORWWHU ,O GLVSRVLWLYR QRQ VL DFFHQGH R FR

8QD YROWD YLVXDOL]]IDWD OD VFKHUPDWIL$OYRQFWEY O HF KHQWIHVBUHR JRMR LQ PDQLH
FDUWXFFLD G DJJLRUQDPHQWR GHO OHWAFRIQK ROBVERVYRIQRRLQGLFDUH XQ SUREOH

3HU DJJLRUQDUH LO VRIWZDUH XWLOL]]DQ 6 DuM HFqRULD
QHFHVVDULR XWLOL]]DUH XQD VFKHGDG P
FDULFDUH O XOWLPD YHUVLRQH VRIWZDU As LH ﬁ/LlD %P WLYR GLVSR

$SSHQGLFH
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DOO DOLPHQWD]LRQH IRUQLWD DO GLVSRVBEWQMRL RHERIWWADIBROAMW HVWL HOHPHQWL

SHU SURYDUH D ULVROYHUH OD FDXVD GHO; §§R ARG R LoRAPHIMBILRYL cHo PDS
f SFFHUWDUVL FKH OD VRUJHQWH GL DOLPBE&WO PLBRHWLYMRPHJIFRHWI\QW R

&UHDUH QXRYDPHQWH LO ZD\SRLQW

HQHUJLD

E SRVVLELOH FRQWUROODUH TXHVWD IX
HVHPSLR q SRVVLELOH YHULILFDUH VH>»
GDOOD VRUJHQWH VWLDQR |XQ]LRQDQCJRRUD q LPSR

+ 8RQWUROODUH LO IXVLELOH QHO FDYR'&V %BHP#¢WD

D
H
JO IXVLELOH GHYH HVVHUH FROORFDWR LG1RHIVREERYW R !BBRUYX KRR

ILROH L GLYHUVL

OV SAE /LS 1 Y\
W D W
JLRQ

PRGL

LQB@OYLlP%b%lv\MD O RUI

GDOOD SRVL]LRQH *36

lbDULR

FDYR URVVR GHO FDYR GL DOLPHQWD]LR@RFHHWDIU¥D FKH KI® BILY SRVLWLYR ULFHY

LOVWDOODWR XQ IXVLELOH GHOOH GLPHQVLRQL DSSURSULDWH

)DUH

ULIHULPHQWR DOO HWLFKHWWD VXO FD&R B D QOW HVUWUXWREKEL WHFQLFKH
LQVWDOOD]LRQH SHU OH GLPHQVLRQL HVDWWH GHO IXVLELOH ULFKLHVWH
&RQWUROODUH LO IXVLELOH H YHULILFB¥WWHHLYPRGH OQERUD XQD

FRQQHVVLRQH DO VXR LQWHUQR E SR 6SHFLILFD

XWLOL]IDQGR XQ PXOWLPHWUR 6H LO

PXOWLPHWUR OHJJH
$FFHUWDUVL FKH LO

3HU FRQWUROODUH OD WHQVLRQH PLYV
DOLPHQWD]LRQH H WHUUD GHO FDYR G

RKP
GLVSRVLWLYR VW

YROWDJJLR && 6H LO YROWDJJLR q LQ
GLVSRVLWLYR QRQ VL DFFHQGHUj

6H LO GLVSRVLWLYR

DFFHQGH FRQWDWWDUH LMDVRBQRUWR

ULFHYH DOLPHQW

6RVWLWX]LRQH GHO IXVLELOH QHO FDYR
$SULUH LO FDVVIDWWR GHL IXVLELOL

e

5XRWDUH HG HVW®DUUH LO IXVLELOH

,QVHULUH XQ QXRYR

&KLXGHUH LO FDVVHWWR GHL IXVLELOL

IXVLELOH UDSLGR

‘QDORUH
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