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3URFHGXUD�VHOHWWLYR�FRPSDUDWLYD��SHU�VROL�WLWROL��ILQDOL]]DWD�DOO¶LQGLYLGXD]LRQH�GL�GHVWLQDWDUL�GL
LQFDULFKL�GL�GRFHQ]D�SHU�OD�IDVFLD�GL�IRUPD]LRQH�VWUXPHQWDOH�GHQRPLQDWD��FRUVL�VWUXPHQWDOL��YRFDOL�
FRPSRVLWLYL�GL�EDVH��SUHVVR�LO�&RQVHUYDWRULR�GL�0XVLFD��9HFFKL�7RQHOOL��GL�0RGHQD�H�&DUSL��
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���$UPRQLD�H�DQDOLVL
���,QWURGX]LRQH�DOO¶DVFROWR�GHOOD�PXVLFD
���)LVDUPRQLFD
���0DOOHW
���0XVLFD�GD�FDPHUD��FKLWDUUD�H�SLDQRIRUWH�
���7URPED
���9LROD

,/��',5(7725(

9,67$ OD�OHJJH����GLFHPEUH�������Q�������GL�5LIRUPD�GHOOH�,VWLWX]LRQL�$)$0��H�V�P�L��
9,672 LO� '�3�5�� ��� IHEEUDLR� ������ Q�� ����� TXDOH� 5HJRODPHQWR� UHFDQWH� FULWHUL� SHU� O¶DXWRQRPLD
VWDWXWDULD�UHJRODPHQWDUH�HG�RUJDQL]]DWLYD�GHOOH�LVWLWX]LRQL�DUWLVWLFKH�H�PXVLFDOL�
9,672 LO�'HFUHWR�/HJLVODWLYR�Q������GHO����PDU]R������H�V�P�L���H�QHOOR�VSHFLILFR�O¶DUW�����FRPPL��
H���ELV�
9,672 LO� '�3�5�� ��� DSULOH� ������ Q�� ��� ³5HJRODPHQWR� UHFDQWH� FRGLFH� GL� FRPSRUWDPHQWR� GHL
GLSHQGHQWL� SXEEOLFL�� D� QRUPD� GHOO¶DUW�� ��� GHO� '�/JV� ��� PDU]R� ������ Q�� ���´� FKH� KD� HVWHVR�� SHU
TXDQWR�FRPSDWLELOL��JOL�REEOLJKL�GL�FRPSRUWDPHQWR�GHO�FRGLFH�D�WXWWL�L�FROODERUDWRUL�R�FRQVXOHQWL��FRQ
TXDOVLDVL�WLSRORJLD�GL�FRQWUDWWR�R�LQFDULFR�
9,672 LO� 'HFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� ³&RGLFH� GHOOH� SDUL� RSSRUWXQLWj� WUD� XRPR� H
GRQQD��D�QRUPD�GHOO¶DUW����GHOOD�/HJJH����QRYHPEUH�������Q�����´�
9,672 LO�'HFUHWR�'LUHWWRULDOH����RWWREUH�������Q��������FRQ�LO�TXDOH�q�VWDWR�DSSURYDWR�OR�6WDWXWR�GL
DXWRQRPLD�GHO�&RQVHUYDWRULR�GL�0XVLFD�³9HFFKL�7RQHOOL´�GL�0RGHQD�H�&DUSL�
9,672 LO� 5HJRODPHQWR� GL� $PPLQLVWUD]LRQH� )LQDQ]D� H� &RQWDELOLWj� GHO� &RQVHUYDWRULR� GL� 0XVLFD
³9HFFKL�7RQHOOL´�GL�0RGHQDH�&DUSL�
9,672 LO�&&1/�³,VWUX]LRQH�H�5LFHUFD´������������ILUPDWR�LO����DSULOH������
9,672 LO� &&1/� $)$0� GHO� �� GLFHPEUH� ����� UHODWLYR� DL� SULQFLSDOL� DVSHWWL� GHO� WUDWWDPHQWR
HFRQRPLFR�GHO�SHUVRQDOH�GHO�FRPSDUWR�,VWUX]LRQH�H�ULFHUFD�����������
9,67$ O¶LSRWHVL�GL�&&1/�$)$0�VRWWRVFULWWR�LQ�GDWD����OXJOLR������UHODWLYR�DJOL�DVSHWWL�QRUPDWLYL
GHO�SHUVRQDOH�GHO�FRPSDUWR�,VWUX]LRQH�H�ULFHUFD�����������

C
on

se
rv

at
or

io
 d

i m
us

ic
a 

Ve
cc

hi
-T

on
el

li 
 P

ro
t.0

00
10

84
-0

3/
08

/2
02

3-
is

sm
v_

m
o-

D
F-

00
01

-0
00

30
00

1-
C



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

&216,'(5$7$ OD�QHFHVVLWj�GL�DFFHUWDUH� O¶HVLVWHQ]D�DOO¶LQWHUQR�GHOO¶,VWLWX]LRQH�GL� ULVRUVH�XPDQH
QHFHVVDULH�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�GRFHQ]D�SHU�OH�PDWHULH�GL�VHJXLWR�LQGLFDWH�H��TXDORUD�OD
YHULILFD� LQWHUQD�GLD�HVLWR�QHJDWLYR��UHSHULUH�HVSHUWL�DL�TXDOL�FRQIHULUH� LQFDULFKL�GL�GRFHQ]D�QHL�FRUVL
VWUXPHQWDOL� GL� EDVH� H� SUHDFFDGHPLFL�� FRQ� L� TXDOL� VWLSXODUH� FRQWUDWWL� GL� ODYRUR� DXWRQRPR� FKH� QRQ
SUHILJXUDQR�LQ�QHVVXQ�FDVR�XQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR��FKH�QRQ�FRVWLWXLVFRQR�FDWWHGUD�H�QRQ
IDQQR�SDUWH�GHOO¶RUJDQLFR�GHO�&RQVHUYDWRULR�
9,67$ OD�GHOLEHUD�GHO�&RQVLJOLR�$FFDGHPLFR�GHO����JLXJQR������H�GHO����OXJOLR������
9,672 O¶DUW���� GHO� UHJRODPHQWR� GHL� FRUVL� SUHDFFDGHPLFL� H� O¶DUW���� GHO� UHJRODPHQWR� GHL� FRUVL� GL
EDVH�
9,67$ OD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO���PDU]R�������FKH�GLVSRQH�O¶HPDQD]LRQH
GL�EDQGLSHU�O¶LQGLYLGXD]LRQH�GL�SHUVRQDOH�SHU�DWWLYLWj�GLGDWWLFKH�H�GL�SURGX]LRQH�DUWLVWLFD�QHFHVVDULH
DOO¶,VWLWX]LRQH�
9,672 LO�UXROR�GHO�3URIHVVLRQLVWD�QHOOH�FODVVL�VWUXPHQWDOL��XWLOH�DOOD�SLHQD�UHDOL]]D]LRQH�GHOO
RIIHUWD
IRUPDWLYD�GHOO
,VWLWXWR��VRWWR�IRUPD�GL�SUHVWD]LRQL�SURIHVVLRQDOL��FRQ�FRPSLWR�GL�VXSSRUWR�DOOH
QHFHVVLWj�GLGDWWLFKH�ULOHYDWH�GDO�&RQVLJOLR�$FFDGHPLFR�GHOO¶,VWLWXWR�
9,67$ OD�GLVSRQLELOLWj�GL�ELODQFLR�
9,67$ LO�0DQLIHVWR�GHJOL�VWXGL�H�OD�UHODWLYD�DWWLYLWj�IRUPDWLYD�SHU�O¶$�$������������

',6321(

$UWLFROR�����2JJHWWR
/¶LQGL]LRQH� SUHVVR� LO� &RQVHUYDWRULR� GL� 0XVLFD� ³9HFFKL�7RQHOOL´� GL� 0RGHQD� H� &DUSL� GL� XQD
SURFHGXUD� VHOHWWLYR�FRPSDUDWLYD� YROWD� D� UHGLJHUH� OH� VHJXHQWL� JUDGXDWRULH� GL� FRDGLXWRUL� GL� FODVVH�
GDQGR� DOOH� SUHGHWWH� YDOLGLWj� WULHQQDOH �IHUPR� UHVWDQGR� FKH� DG� RJQL� DQQR� DFFDGHPLFR� LQ� FXL� VL
ULSUHVHQWHUj�OD�QHFHVVLWj�OD�FRUULVSRQGHQWH�JUDGXDWRULD�VDUj�VFRUVD�GDOO
LQL]LR��HVVHQGR�OD�PHGHVLPD
YDOLGD�H�XWLOL]]DELOH�ILQR�DO����RWWREUH�������

/D� JUDGXDWRULD� q� YROWD� DOO¶LQGLYLGXD]LRQH� GL� XQ� VRJJHWWR� HVWHUQR� PHGLDQWH� OD� FRPSDUD]LRQH� GL
FLDVFXQ� FXUULFXOXP�� FRQ� LO� SURILOR� SURIHVVLRQDOH� ULFKLHVWR�� SHU� OD� VWLSXOD� GL� XQ� FRQWUDWWR� GL� ODYRUR
DXWRQRPR��

/H�DWWLYLWj�GL�LQVHJQDPHQWR�ULFKLHVWH�VRQR�OH�VHJXHQWL�
���$UPRQLD�H�DQDOLVL
���,QWURGX]LRQH�DOO¶DVFROWR�GHOOD�PXVLFD
���)LVDUPRQLFD
���0DOOHW
���0XVLFD�GD�FDPHUD��FKLWDUUD�H�SLDQRIRUWH�
���7URPED
���9LROD

/¶LQFDULFR�SHU� OD�GLVFLSOLQD� LQ�RJJHWWR�VDUj�DWWULEXLWR�DO� WHUPLQH�GHOOD�SURFHGXUD�FRPSDUDWLYD�GDOOD
&RPPLVVLRQH�LQFDULFDWD��FKH�DYUj�FXUD�GL�UHGLJHUH�XQD�UHOD]LRQH�PRWLYDWD�LQGLFDQGR�LO�ULVXOWDWR�GHOOD
YDOXWD]LRQH�H�LQGLYLGXDQGR�LO�VRJJHWWR�HVWHUQR�SUHVFHOWR�SHU�FLDVFXQD�GHOOH�DWWLYLWj�GL�LQVHJQDPHQWR
ULFKLHVWH�
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/D� UHWULEX]LRQH�SUHYHGHUj�XQ�FRPSHQVR�RUDULR�SDWWXLWR�SDUL� D�¼������� �HXUR�YHQWXQR������ DO� ORUGR
GHOOH� ULWHQXWH� SUHYLGHQ]LDOL�� DVVLVWHQ]LDOL� H� ILVFDOL��'HWWD� UHWULEX]LRQH� VDUj� FRPPLVXUDWD� DO� QXPHUR
GHOOH�RUH�VYROWH��FKH�QRQ�SRWUDQQR�HVVHUH�VXSHULRUL�DO�QXPHUR�GL�RUH�LQGLFDWR�SHU�FLDVFXQ�LQFDULFR��

/¶RQHUH� ILQDQ]LDULR� VDUj� D� FDULFR� GHO� %LODQFLR� G¶LVWLWXWR�� *OL� LQFDULFKL� LQ� HVVHUH� VDUDQQR
HYHQWXDOPHQWH�HVSOHWDWL�QHOO¶$�$������������H�DYUDQQR�YDOLGLWj�VLQR�DO����RWWREUH������

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

$UWLFROR�����3XEEOLFD]LRQH�HVLWR�SURFHGXUD�FRPSDUDWLYD
/¶HVLWR� GHOOD� SURFHGXUD� FRPSDUDWLYD� VDUj� DIILVVR� DOO¶$OER� RQ� OLQH� GHO� &RQVHUYDWRULR� H� VXO� VLWR
KWWSV���ZZZ�YHFFKLWRQHOOL�LW��H��LQ KWWSV���DIDP�EDQGL�FLQHFD�LW��

'L� VHJXLWR� VRQR� ULSRUWDWL� L� UHTXLVLWL�� OH�PRGDOLWj� H� L� WHUPLQL� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� H� GL
VYROJLPHQWR�GHOOD�SURFHGXUD�FRPSDUDWLYD��

$UWLFROR�����5HTXLVLWL�JHQHUDOL�GL�DPPLVVLRQH
3HU� O
DPPLVVLRQH� DOOD� SURFHGXUD� q� ULFKLHVWR� LO� SRVVHVVR� GHL� UHTXLVLWL� JHQHUDOL� SHU� O¶DFFHVVR� DO
SXEEOLFR�LPSLHJR�H�LQ�SDUWLFRODUH�

� GLSORPD�GHL�VHJXHQWL�ULODVFLDWR�GD�&RQVHUYDWRULR�H�GD�,VWLWXWR�0XVLFDOH�3DUHJJLDWR�
x GLSORPD�FRQVHJXLWR�FRO�SUHYLJHQWH�2UGLQDPHQWR�
x GLSORPD�DFFDGHPLFR�GL�,,�OLYHOOR�

� FLWWDGLQDQ]D�LWDOLDQD�R�GL�XQR�GHJOL�VWDWL�PHPEUL�GHOO¶XQLRQH�HXURSHD�
� HWj�QRQ�LQIHULRUH�DJOL�DQQL����
� LGRQHLWj�ILVLFD�DOO¶LPSLHJR�
� JRGLPHQWR� GHL� GLULWWL� FLYLOL� H� SROLWLFL� �L� FLWWDGLQL� VWUDQLHUL� DSSDUWHQHQWL� DG� DOWUL� 6WDWL

GHOO¶8QLRQH� (XURSHD� GHYRQR� JRGHUH� GHL� GLULWWL� FLYLOL� H� SROLWLFL� DQFKH� QHJOL� 6WDWL� GL
DSSDUWHQHQ]D�R�SURYHQLHQ]D��

� QRQ�DYHU�ULSRUWDWR�FRQGDQQH�SHQDOL�Qp�DYHUH�SURFHGLPHQWL�SHQDOL�SHQGHQWL�FKH�LPSHGLVFDQR
OD� FRVWLWX]LRQH� GHO� UDSSRUWR� GL� ODYRUR� FRQ� OD� 3XEEOLFD� $PPLQLVWUD]LRQH� FRQ� SUWLFRODUH
ULIHULPHQWR�DL�UHDWL�LQGLFDWL�QHO�FDSR�,��WLWROR�,,�GHO�&RGLFH�3HQDOH�DL�VHQVL�GHOO¶DUW�����ELV�GHO
'�/JV���������

� SHU� L� FDQGLGDWL�GL� VHVVR�PDVFKLOH�QDWL� HQWUR� LO�������������HVVHUH� LQ�SRVL]LRQH� UHJRODUH�QHL
FRQIURQWL�GHOO¶REEOLJR�GL�OHYD�

� EXRQD�H�FRPSURYDWD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD��VROR�SHU�L�FLWWDGLQL�VWUDQLHUL���

1RQ�SRVVRQR�SDUWHFLSDUH�DOOD�SURFHGXUD�
� FRORUR�FKH�VLDQR�HVFOXVL�GDOO¶HOHWWRUDWR�DWWLYR�SROLWLFR�
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� FRORUR� FKH� VLDQR� VWDWL� GHVWLWXLWL� R� GLVSHQVDWL� GDOO¶LPSLHJR� SUHVVR� XQD� SXEEOLFD
DPPLQLVWUD]LRQH�SHU�SHUVLVWHQWH�LQVXIILFLHQWH�UHQGLPHQWR�

� FRORUR� FKH� VLDQR� VWDWL� GLFKLDUDWL� GHFDGXWL� GD� XQ� LPSLHJR� SXEEOLFR� SHU� DYHU� FRQVHJXLWR
O¶LPSLHJR�PHGLDQWH�OD�SURGX]LRQH�GL�GRFXPHQWL�IDOVL�R�YL]LDWL�GD�LQYDOLGLWj�QRQ�VDQDELOH��

$L�VHQVL�GHOO¶DUW�����GHO�'�/JV����PDU]R�������Q�������SRVVRQR�SDUWHFLSDUH�DQFKH�
� FLWWDGLQL�H[WUDFRPXQLWDUL�SXUFKq�LQ�SRVVHVVR�GL�SHUPHVVR�GL�VRJJLRUQR�&(�SHU�VRJJLRUQDQWL

GL�OXQJR�SHULRGR�
� IDPLOLDUL�GL�FLWWDGLQL�DSSDUWHQHQWL�DOO¶8QLRQH�(XURSHD�FRQ�FLWWDGLQDQ]D�GLYHUVD�GD�XQR�6WDWR

PHPEUR� GHOO¶8QLRQH� PD� WLWRODUL� GHO� GLULWWR� GL� VRJJLRUQR� R� GHO� GLULWWR� GL� VRJJLRUQR
SHUPDQHQWH�

� FLWWDGLQL�WLWRODUL�GHOOR�VWDWXV�GL�ULIXJLDWR�R�GL�SURWH]LRQH�VXVVLGLDULD��

/¶DPPLVVLRQH�DOOD�YDOXWD]LRQH�GHL�FDQGLGDWL�q�HIIHWWXDWD�FRQ�ULVHUYD�GHOO¶DFFHUWDPHQWR�GHL�UHTXLVLWL
ULFKLHVWL�H�GLFKLDUDWL��/
HVFOXVLRQH�GDOOD�YDOXWD]LRQH�SHU�GLIHWWR�GHL�UHTXLVLWL��WUD�L�TXDOL�OD�FRQRVFHQ]D
GHOOD� OLQJXD� LWDOLDQD�� VDUj� GLVSRVWD� LQ� TXDOVLDVL� PRPHQWR� FRQ� PRWLYDWR� GHFUHWR� GHO� 'LUHWWRUH� H
QRWLILFDWD�DOO¶LQWHUHVVDWR��,�UHTXLVLWL�GHYRQR�HVVHUH�SRVVHGXWL�GDL�FDQGLGDWL�DOOD�GDWD�GL�VFDGHQ]D�GHO
WHUPLQH�XWLOH�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH��

$UWLFROR���±�3UHVHQWD]LRQH�GRPDQGH
&RORURFKH� DVSLULQR� D� SDUWHFLSDUH� DOOD� SURFHGXUD� VHOHWWLYR�FRPSDUDWLYD� GHYRQR� SUHVHQWDUH� DSSRVLWD
GRPDQGD�LQ�FDUWD�VHPSOLFH�UHGDWWD�VHFRQGR�LO�PRGHOOR�DOOHJDWR�DOO¶$YYLVR�� O
DOOHJDWR����VRWWRVFULWWD
GLJLWDOPHQWH� R� FRQ� ILUPD� DXWRJUDID�� H� LQGLUL]]DWD� DO� 'LUHWWRUH� GHO� &RQVHUYDWRULR� GL� 0XVLFD
³9HFFKL�7RQHOOL´�GL�0RGHQD�H�&DUSL��GD� LQYLDUH�D�SHQD�GL� HVFOXVLRQH�� VHFRQGR�XQD�GHOOH� VHJXHQWL
PRGDOLWj�

� FRQ� FRQVHJQD� D� PDQR� GD� HVHJXLUVL� GLUHWWDPHQWH� SUHVVR� OD� VHJUHWHULD� GHO� &RQVHUYDWRULR� GL
0XVLFD�³9HFFKL�7RQHOOL´��XELFDWD� LQ�9LD�*ROGRQL�����GDO� OXQHGu� DO�YHQHUGu�GDOOH�RUH������
DOOH�RUH�������

� D�PH]]R�UDFFRPDQGDWD�$�5�
� WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD��3(&��DOO¶LQGLUL]]R�DPPLQLVWUD]LRQHYHFFKLWRQHOOL#SHF�LW�

/D� GRPDQGD�GHYH� HVVHUH� DFFRPSDJQDWD� GDL� GRFXPHQWL� DOOHJDWL� LQ� FXL� q� SUHYLVWD� OD� VRWWRVFUL]LRQH�
DXWRJUDID�R�GLJLWDOH��3HU�O¶LQYLR�WHOHPDWLFR�GL�GRFXPHQWD]LRQH�GRYUDQQR�HVVHUH�XWLOL]]DWL��D�SHQD�GL
HVFOXVLRQH�� IRUPDWL� VWDWLFL� H� QRQ� GLUHWWDPHQWH� PRGLILFDELOL�� SULYL� GL� PDFURLVWUX]LRQL� H� GL� FRGLFL
HVHJXLELOL��SUHIHULELOPHQWH�LQ�IRUPDWR�SGI��L�VLQJROL�GRFXPHQWL�QRQ�GHYRQR�VXSHUDUH�OH�GLPHQVLRQL�GL
���0%��

/H�GRPDQGH�GHYRQR�SHUYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO���VHWWHPEUH�������/¶RJJHWWR�GRYUj
FRQWHQHUH�QHOO¶RUGLQH�

� QRPLQDWLYR�GHO�PLWWHQWH�
� SURFHGXUH�VHOHWWLYD�SHU��LQGLFDUH�OD�GLVFLSOLQD��
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/D� SUHVHQ]D� GL� DOWHUD]LRQL� DSSRUWDWH� QHOOD� GRFXPHQWD]LRQH� RULJLQDOH� R� LQ� FRSLD� FRPSRUWD
O¶LQDPPLVVLELOLWj� GHOOD� GRPDQGD� H� O¶HVFOXVLRQH� GDOOD� SURFHGXUD�� 1HO� FDVR� GL� SDUWHFLSD]LRQL� D� SL�
SURFHGXUH�VHOHWWLYH��YD�SURGRWWD�XQD�VLQJROD�GRPDQGD�SHU�RJQL�GLVFLSOLQD�FRQ�DOOHJDWL�WXWWL�L�WLWROL�H�L
GRFXPHQWL� SUHYLVWL�� 4XDORUD� LO� FDQGLGDWR� FRQ� XQ¶XQLFD� GRPDQGD� FKLHGD� OD� SDUWHFLSD]LRQH� D� SL�
VHOH]LRQL��OD�GRPDQGD�VDUj�ULWHQXWD�YDOLGD�VROWDQWR�LQ�ULIHULPHQWR�DO�SULPR�LQVHJQDPHQWR�LQGLFDWR��

/D�GRFXPHQWD]LRQH�YDOXWDELOH�q�HVFOXVLYDPHQWH�TXHOOD�DWWLQHQWH�DOOD�GLVFLSOLQD�ULFKLHVWD�H�GLFKLDUDWD
XWLOL]]DQGR�HVFOXVLYDPHQWH�OD�PRGXOLVWLFD�DOOHJDWD�DO�SUHVHQWH�EDQGR�QHL�OLPLWL�GL�VSD]L�SUHYLVWL�GDOOD
VWHVVD��7XWWL� L�PRGXOL� YDQQR� FRPSLODWL�� GHELWDPHQWH� ILUPDWL� GLJLWDOPHQWH� R� FRQ� ILUPD� DXWRJUDID�� H
UHVWLWXLWL�D�SHQD�GL�HVFOXVLRQH��&RPSRUWDQR�O
LQDPPLVVLELOLWj�GHOOD�GRPDQGD��H�OD�UHODWLYD�HVFOXVLRQH
GDOOD� SURFHGXUD�� OD� PDQFDWD� VRWWRVFUL]LRQH� GHOOD� GRPDQGD� H� OD� RPHVVD� GLFKLDUD]LRQH� GL� FXL� DL
VXPPHQ]LRQDWL�SXQWL�

1HOOD�GRPDQGD�LO�FDQGLGDWR�GHYH�LQGLFDUH��GLFKLDUDQGR�VRWWR�OD�SURSULD�UHVSRQVDELOLWj�
� FRJQRPH�H�QRPH�
� GDWD�H�OXRJR�GL�QDVFLWD�
� FLWWDGLQDQ]D�
� FRGLFH�ILVFDOH��FRGLFH�GL�LGHQWLILFD]LRQH�SHUVRQDOH��
� LQGLUL]]R�GL�UHVLGHQ]D��UHFDSLWR�WHOHIRQLFR��HYHQWXDOH�WHOHIRQR�FHOOXODUH�H�LQGLUL]]R�H�PDLO�
� GL�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�JHQHUDOL�SHU�O¶DFFHVVR�DO�SXEEOLFR�LPSLHJR�
� OR�VWUXPHQWR�R�OD�GLVFLSOLQD�SHU�OD�TXDOH�LQWHQGH�FRQFRUUHUH�
� HYHQWXDOH� GRPLFLOLR� FKH� LO� FDQGLGDWR� HOHJJH� DL� ILQL� GHOOD� SURFHGXUD� �GL� SUHIHUHQ]D� LQ� ,WDOLD

DQFKH�SHU�JOL�VWUDQLHUL��
� SHU� L� FDQGLGDWL� VWUDQLHUL� DSSDUWHQHQWL� DG� DOWUL� 6WDWL� GHOO¶8QLRQH� (XURSHD�� LO� JRGLPHQWR� GHL

GLULWWL� FLYLOL� H� SROLWLFL� DQFKH� QHJOL� 6WDWL� GL� DSSDUWHQHQ]D� R� SURYHQLHQ]D� H� LO� SRVVHVVR� GL
DGHJXDWD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD��

1RQ� q� SRVVLELOH� IDUH� ULIHULPHQWR� D� GRPDQGH� H� GRFXPHQWD]LRQL� SURGRWWH� QHJOL� DQQL� DFFDGHPLFL
SUHFHGHQWL�� 2JQL� HYHQWXDOH� YDULD]LRQH� GHO� GRPLFLOLR� GRYUj� HVVHUH� WHPSHVWLYDPHQWH� FRPXQLFDWD
WUDPLWH�3(&��

$UWLFROR�����'RFXPHQWD]LRQH�GHOOD�GRPDQGD�
*OL�DVSLUDQWL�GHYRQR�DOOHJDUH�DOOD�GRPDQGD��LQ�XQ�XQLFR�ILOH�IRUPDWR�3')�

� FRSLD�GHO�FRGLFH�ILVFDOH�H�IRWRFRSLD�GHO�GRFXPHQWR�G¶LGHQWLWj�
� GLFKLDUD]LRQL�VRVWLWXWLYH��DL�VHQVL�GHOO¶DUW�����GHO�'�3�5��Q�����������H�/������������UHODWLYH�D

WLWROL�GL�VWXGLR��GL�VHUYL]LR�H�DUWLVWLFR�SURIHVVLRQDOL�SRVVHGXWL��FRQ�ILUPD�DXWRJUDID�R�GLJLWDOH�
FRPSLODWH�VHFRQGR�L�PRGHOOL�DOOHJDWL�QQ�������H���DO�SUHVHQWH�EDQGR��,�WLWROL�GRYUDQQR�HVVHUH
GHWWDJOLDWDPHQWH� GHVFULWWL�� LQ� PRGR� GD� FRQVHQWLUH� XQ¶DGHJXDWD� YDOXWD]LRQH� GD� SDUWH� GHOOD
&RPPLVVLRQH�*LXGLFDWULFH��1HO�FDVR�GL�LPSRVVLELOLWj�GL�ULOHYDUH�LQ�PRGR�LQHTXLYRFDELOH�JOL
HOHPHQWL�GL�YDOXWD]LRQH��L�WLWROL�DXWRFHUWLILFDWL�QRQ�VDUDQQR�YDOXWDWL�

� LQIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL��GL�FXL�DOO
DOOHJDWR����
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5HODWLYDPHQWH� DOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� H[� DUW�� ��� H� ��� GHO� '�3�5�� ���������� QRQ� VDUDQQR
YDOXWDWL� GDOOD� FRPPLVVLRQH� L� WLWROL� GL� VWXGLR�� GL� VHUYL]LR�� DUWLVWLFR�SURIHVVLRQDOL� SHU� L� TXDOL
O¶DXWRFHUWLILFD]LRQH�PDQFKL�GL�GHELWD�VRWWRVFUL]LRQH�FRQ�ILUPD�DXWRJUDID�R�GLJLWDOH��RYYHUR�FRQWHQJD
GDWL�QRQ�YHULWLHUL��1RQ�SRWUDQQR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�GRFXPHQWL�H�WLWROL�FKH�QRQ�VLDQR�VWDWL
SURGRWWL� R� DXWRFHUWLILFDWL� XQLWDPHQWH� DOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� R�� FRPXQTXH�
HQWUR�OD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�XWLOH�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�PHGHVLPD��

$L� VHQVL�GHOO¶DUW������/HJJH����QRYHPEUH�������Q������� OH�FHUWLILFD]LRQL� ULODVFLDWH�GDOOH�3XEEOLFKH
$PPLQLVWUD]LRQL�LQ�RUGLQH�D�VWDWL��TXDOLWj�SHUVRQDOL�H�IDWWL��VRQR�VHPSUH�VRVWLWXLWH�GDOOH�GLFKLDUD]LRQL
GL�FXL�DJOL�DUWW�����H����GHO�'35�����������1RQ�SRWUDQQR��SHUWDQWR��HVVHUH�DFFHWWDWH�FHUWLILFD]LRQL
ULODVFLDWH� GD� 3XEEOLFKH� $PPLQLVWUD]LRQL� H� GD� JHVWRUL� GL� 3XEEOLFL� 6HUYL]L� FKH�� RYH� SUHVHQWDWH�
GRYUDQQR�ULWHQHUVL�QXOOH��

/H�DXWRGLFKLDUD]LRQL�PHQGDFL�R� OD�SURGX]LRQH�GL�GRFXPHQWL� IDOVL� FRPSRUWDQR��ROWUH�DOO¶HVFOXVLRQH
GDOOD�SURFHGXUD�H�OD�GHFDGHQ]D�GDOOD�VWHVVD��O¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�SHQDOL�GL�FXL�DOO¶DUW����
GHO�'35�����������

6L�UDPPHQWD�FKH�O¶$PPLQLVWUD]LRQH�SXz��LQ�TXDOVLDVL�PRPHQWR��SURFHGHUH�FRQ�FRQWUROOL�D�FDPSLRQH
VXOOD�GRFXPHQWD]LRQH�SURGRWWD��1HO�FDVR�GL�SURGX]LRQH�GL�IRWRFRSLH�VHPSOLFL�GL�SXEEOLFD]LRQL�H�DOWUD
GRFXPHQWD]LRQH�LQHUHQWH�DL�WLWROL�DUWLVWLFR�SURIHVVLRQDOL��q�QHFHVVDULR�FRPSLODUH�OD�GLFKLDUD]LRQH�GL
FRQIRUPLWj�DOO¶RULJLQDOH�VHFRQGR�LO�PRGHOOR�DOOHJDWR���DO�SUHVHQWH�$YYLVR��6L�VHJQDOD� WXWWDYLD�FKH�
ROWUH� FKH� FRQ� GLFKLDUD]LRQH� XQLFD�� FRPH� QHO� GLVSRVWR� PRGHOOR� DOOHJDWR� ��� q� SRVVLELOH�� DL� VHQVL
GHOO¶DUWLFROR� ���ELV� GHO�'35�Q�� ���������� FKH� OD� FRQIRUPLWj� DOO¶RULJLQDOH� YHQJD� DSSRVWD� DQFKH� LQ
FDOFH�DOOH�FRSLH�VWHVVH��VXOOH�IRWRFRSLH�GHYH�HVVHUH�SRVWD�OD�GLFLWXUD�³FRSLD�FRQIRUPH�DOO¶RULJLQDOH´
GDWD�H�ILUPD�DXWRJUDID�R�GLJLWDOH�GHO�FDQGLGDWR���

3HU� L�FDQGLGDWL�VWUDQLHUL��SHQD�HVFOXVLRQH�GDOOD�SURFHGXUD��SHU� LO� ULFRQRVFLPHQWR�GHL� WLWROL�GL�VWXGLR
HTXLYDOHQWL�FRQVHJXLWL�QHOOH�,VWLWX]LRQL�GL�LVWUX]LRQH�VXSHULRUH�HVWHUH��JOL�LQWHUHVVDWL�GHYRQR�DOOHJDUH
DOOD�GRPDQGD�XQD�GLFKLDUD]LRQH�GL�HTXLSROOHQ]D��RYYHUR� L� VHJXHQWL�GRFXPHQWL�� DL� VHQVL�GHOO¶DUW����
FRPPD����GHO�'35����OXJOLR�������Q������

� WLWROR�GL�VWXGLR�HVWHUR��VLD�LQ�OLQJXD�RULJLQDOH��VLD�WUDGRWWR�H�OHJDOL]]DWR�
� FHUWLILFDWR� DQDOLWLFR� GHJOL� HVDPL� VRVWHQXWL� ULODVFLDWR� GDOO¶,VWLWXWR� RYH� q� VWDWR� FRQVHJXLWR� LO

WLWROR�GL�VWXGLR��VH�LQ�LVWLWXWR�HVWHUR�VLD�LQ�OLQJXD�RULJLQDOH��VLD�WUDGRWWR��
� GLFKLDUD]LRQH� GL� YDORUH� LQ� ORFR� GHOOD� 5DSSUHVHQWDQ]D� GLSORPDWLFR�FRQVRODUH� LWDOLDQD

FRPSHWHQWH�SHU� WHUULWRULR�QHOOR�6WDWR� DO� FXL� RUGLQDPHQWR� VL� ULIHULVFH� LO� WLWROR�GL� VWXGLR�� FKH
VSHFLILFKL�GXUDWD�GHO�FRUVR��YDORUH�GHO�WLWROR�GL�VWXGLR�H�QDWXUD�JLXULGLFD�GHOO
,VWLWXWR�FKH�OR�KD
ULODVFLDWR��QHOO
DPELWR�GHO�SUHGHWWR�RUGLQDPHQWR�

&RQ� ULJXDUGR�DL� WLWROL� DUWLVWLFR�SURIHVVLRQDOL� OD� FRPPLVVLRQH�KD� IDFROWj�� RYH� ULWHQXWR�QHFHVVDULR� DL
ILQL� GL� XQD� FRQJUXD� YDOXWD]LRQH�� GL� ULFKLHGHUH� DO� FDQGLGDWR� O¶HVLEL]LRQH� GHJOL� RULJLQDOL� R� GL
ULSURGX]LRQL� �IRWRVWDWLFKH� R� VX�&'�� GHL� WLWROL� GLFKLDUDWL�� DVVHJQDQGR� D� WDO� ILQH� QRQ�PHQR� GL� GLHFL
JLRUQL��/¶LQWHPSHVWLYD�SURGX]LRQH�GHL�WLWROL�GHWHUPLQD�O¶LPSRVVLELOLWj�SHU�OD�&RPPLVVLRQH�GL�WHQHUQH
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FRQWR��1RQ�q�FRQVHQWLWR�LO�ULIHULPHQWR�DG�DWWL�H�GRFXPHQWL�YDOXWDELOL�D�TXDOVLDVL�WLWROR�JLj�SUHVHQWDWL�D
TXHVWR� &RQVHUYDWRULR�� 1RQ� q� FRQVHQWLWD� OD� SUHVHQWD]LRQH� GL� WLWROL� DFTXLVLWL� VXFFHVVLYDPHQWH� DO
WHUPLQH� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH�� 4XDORUD� HPHUJD� OD� QRQ� YHULGLFLWj� GHO� FRQWHQXWR� GHOOH
GLFKLDUD]LRQL�� LO� GLFKLDUDQWH� GHFDGH� GDL� EHQHILFL� HYHQWXDOPHQWH� FRQVHJXHQWL� DO� SURYYHGLPHQWR
HPDQDWR�VXOOD�EDVH�GHOOD�GLFKLDUD]LRQH�QRQ�YHULWLHUD��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUW�����GHO
'35�����������/D�GHFDGHQ]D��GLVSRVWD� FRQ�SURYYHGLPHQWR�PRWLYDWR��SXz� LQWHUYHQLUH� LQ�TXDOVLDVL
PRPHQWR�DQFKH�VXFFHVVLYDPHQWH�DOOD�VWLSXOD]LRQH�GHO�FRQWUDWWR�GL�LQFDULFR��

$L� FDQGLGDWL� LQGLYLGXDWL� SHU� LO� FRQIHULPHQWR� GHOO¶LQFDULFR� VDUj� ULFKLHVWR� GL� HVLELUH� WXWWD� OD
GRFXPHQWD]LRQH�UHODWLYD�DOOH�DXWRFHUWLILFD]LRQL�SUHVHQWDWH��

$UWLFROR�����&RPPLVVLRQH�JLXGLFDWULFH��
/D�&RPPLVVLRQH�JLXGLFDWULFH�q�QRPLQDWD�GDO�'LUHWWRUH�HG�q�FRPSRVWD�GD�WUH�GRFHQWL�GL�FXL�XQR�FRQ
IXQ]LRQL�GL�3UHVLGHQWH�

$UWLFROR�����(VLWR�GHOOD�YDOXWD]LRQH
/D�&RPPLVVLRQH�JLXGLFDWULFH�SUHGHWHUPLQD�LQ�VHGH�GL�SULPR�LQVHGLDPHQWR�L�FULWHUL�H�OH�SURFHGXUH�SHU
OD� YDOXWD]LRQH� FRPSDUDWLYD� GHL� WLWROL� GHL� FDQGLGDWL�� YHULILFDQGR� O¶DGHUHQ]D� R� PHQR� DL� SURILOL
SURIHVVLRQDOL�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�$YYLVR��H�YHUEDOL]]DQGR�RJQL�DWWLYLWj�GDOOD�VWHVVD�VYROWD�
/D�&RPPLVVLRQH�JLXGLFDWULFH�SXz�GLVSRUUH��VH�OR�ULWHQJD�RSSRUWXQR��OD�FRQYRFD]LRQH�GHL�FDQGLGDWL
DPPHVVL�SHU�XQ�FROORTXLR� LQGLYLGXDOH�FRQ�FLDVFXQR�GHJOL� VWHVVL��$L� ILQL�GHOOD�VROD�YDOXWD]LRQH�GHL
WLWROL� DUWLVWLFR�SURIHVVLRQDOL�� GL� FXL� DOO
DOOHJDWR� ��� VDUDQQR� SUHVL� LQ� FRQVLGHUD]LRQH� L� WLWROL� HOHQFDWL
QHOO¶RUGLQH�SUHVHQWDWR�GDO�FDQGLGDWR�HQWUR�OD�FDSLHQ]D�GHO�PRGXOR�VWHVVR��

5LJXDUGR� DOOD� VSHFLILFLWj� GL� FLDVFXQD� PDWHULD�� VDUDQQR� RJJHWWR� GL� YDOXWD]LRQH� L� VHJXHQWL� UHTXLVLWL
VSHFLILFL�

� 6HWWRUH����7LWROL�GL�6WXGLR��ILQR�D����SXQWL
� 6HWWRUH����7LWROL�GL�6HUYL]LR��ILQR�D����SXQWL�

x SHU�RJQL�DQQR�GL�VHUYL]LR�QHL�FRUVL�RJJHWWR�GL�EDQGR�
x ��SXQWL�VH�SUHVWDWR�SUHVVR�O
,660�9HFFKL�7RQHOOL�
x �����SUHVVR�DOWUD�,VWLWX]LRQH�$)$0�

x SHU�RJQL�DQQR�GL�VHUYL]LR�QHL�FRUVL�$)$0�
x ����SXQWL�

� 6HWWRUH����&XUULFXOXP�DUWLVWLFR�SURIHVVLRQDOH��ILQR�D����SXQWL��SUHVHQWDUH�PDVVLPR����WLWROL��
� &ROORTXLR��ILQR�D����SXQWL��

/D�SURYD�RUDOH�VDUj�VRVWHQXWD�VROR�GD�FKL�DEELD�RWWHQXWR�O
LGRQHLWj�GHWHUPLQDWD�GD�XQ�SXQWHJJLR
PLQLPR�GL��������

6DUj�OD�&RPPLVVLRQH�D�VWDELOLUH�VH�VRWWRSRUUH�L�FDQGLGDWL�LGRQHL�DO�FROORTXLR��,O�SXQWHJJLR�PDVVLPR
DWWULEXLELOH�q�SDUL�D����SXQWL��6DUj�FRQVLGHUDWR�LGRQHR��TXLQGL�LQVHULWR�QHOOD�JUDGXDWRULD�GL�PHULWR��LO
&DQGLGDWR�FKH�RWWHUUj�XQ�SXQWHJJLR�WRWDOH�GL�DOPHQR����SXQWL�
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9HUUDQQR�YDOXWDWL� L� WLWROL� DUWLVWLFL�FXOWXUDOL� H� SURIHVVLRQDOL� DWWLQHQWL� HVFOXVLYDPHQWH� O¶LQVHJQDPHQWR
ULFKLHVWR

,O� &RQVHUYDWRULR� GL� PXVLFD� ³9HFFKL�7RQHOOL´� GL� 0RGHQD� H� &DUSL� JDUDQWLVFH� SDUL� RSSRUWXQLWj� WUD
XRPLQL� H� GRQQH� SHU� O¶DFFHVVR� DOO¶LQFDULFR�� 7XWWL� L� UHTXLVLWL� SUHVFULWWL� GHYRQR� HVVHUH� SRVVHGXWL� DOOD
GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�XWLOH�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�DOOD�SURFHGXUD
VHOHWWLYR�FRPSDUDWLYD��/¶DVVHQ]D�GL�XQR�GHL�UHTXLVLWL�GL�DPPLVVLRQH�VDUj�PRWLYR�GL�HVFOXVLRQH��

/D�GRFXPHQWD]LRQH�DUWLVWLFD�VDUj�YDOXWDWD�FRQ�ULJXDUGR�DOOD�ULOHYDQ]D�SHUIRUPDWLYD�H�DO�FRQWHVWR�QHO
TXDOH� O¶DWWLYLWj� GLFKLDUDWD� q� VWDWD� VYROWD�� ,O� FDQGLGDWR� GRYUj� VHOH]LRQDUH� OH� DWWLYLWj� SL�� ULOHYDQWL� LQ
UHOD]LRQH�DO�FRQWHVWR�H�DO�SHULRGR�GL�VYROJLPHQWR���

$O�WHUPLQH�GHOOD�SURFHGXUD�FRPSDUDWLYD�OD�&RPPLVVLRQH�UHGLJH�XQD�UHOD]LRQH�PRWLYDWD�LQGLFDQGR�LO
ULVXOWDWR�GHOOD�YDOXWD]LRQH�H�LQGLYLGXDQGR�L�FDQGLGDWL�LGRQHL��

)UD� L� FDQGLGDWL� FKH� DYUDQQR� RWWHQXWR� O¶LGRQHLWj�� OD� &RPPLVVLRQH� LQGLYLGXHUj�� FRQ� JLXGL]LR
LQVLQGDFDELOH�� LO� FDQGLGDWR� LQ� SRVVHVVR� GHL� UHTXLVLWL� DUWLVWLFR�SURIHVVLRQDOL� FRPSLXWDPHQWH
ULVSRQGHQWL� DOOH� HVLJHQ]H� GLGDWWLFKH� H� IXQ]LRQDOL� DL� VLQJROL� LQVHJQDPHQWL� H� SUHGLVSRUUj� XQ� HOHQFR
JUDGXDWR�GHJOL�LGRQHL�GDO�TXDOH�DWWLQJHUH�LQ�FDVR�GL�ULQXQFLD�GHO�FDQGLGDWR�SUHVFHOWR��,Q�FDVR�GL�SDULWj
GL�SXQWHJJLR�SUHFHGH�LO�FDQGLGDWR�SL��JLRYDQH�GL�HWj��

$O� WHUPLQH�GHOOD�SURFHGXUD� FRPSDUDWLYD�� LO�'LUHWWRUH�SURYYHGHUj� D�YHULILFDUH� OD� UHJRODULWj� IRUPDOH
GHOOD�SURFHGXUD�VWHVVD�H�D�FRQIHULUH�O¶LQFDULFR��

/¶HVLWR�SURYYLVRULR�GHOOD�SURFHGXUD�FRPSDUDWLYD�VDUj�SXEEOLFDWR�DOO¶$OER�RQOLQH�GHO�&RQVHUYDWRULR�
VXO�VLWR�KWWSV���ZZZ�YHFFKLWRQHOOL�LW���H�LQ KWWSV���DIDP�EDQGL�FLQHFD�LW���

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

$UWLFROR�����,QGLYLGXD]LRQH�GHO�GHVWLQDWDULR�H�VWLSXOD�GHO�FRQWUDWWR�
$O�WHUPLQH�GHOOD�SURFHGXUD��FRQ�LO�SUHVWDWRUH�G¶RSHUD�SUHVFHOWR�VDUj�VWLSXODWR�XQ�FRQWUDWWR�GL�ODYRUR
DXWRQRPR��DL�VHQVL�GHOO¶DUW�������GHO�&RGLFH�&LYLOH��RSSXUH�XQ�FRQWUDWWR�GL� LQVHJQDPHQWR�DL�VHQVL
GHOOD� OHJJH�Q������������DUW�����F�������,O�FRQWUDWWR�GL� ODYRUR�DYUj�GXUDWD�PDVVLPD�GL����PHVL�H�XQ
FRUULVSHWWLYR� FRPSOHVVLYR� SHU� OD� SUHVWD]LRQH�� DO� ORUGR� GHOOH� ULWHQXWH� D� FDULFR� GHO� SHUFLSLHQWH�
GHWHUPLQDWR�LQ�¼��������HXUR�YHQWXQR�����DOO
RUD��SUHYLD�DFTXLVL]LRQH�GHL�GDWL�QHFHVVDUL�DL�ILQL�ILVFDOL�
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DVVLVWHQ]LDOL� H� SUHYLGHQ]LDOL�� QHO� ULVSHWWR� GHO� OLPLWH� PDVVLPR� DQQXDOH� GHOOH� UHWULEX]LRQL� H� GHJOL
HPROXPHQWL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��

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

/D�VWLSXOD�GHO�FRQWUDWWR�q�VXERUGLQDWD�
� DO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUW����
� DO�PDQLIHVWDUVL�GL�QHFHVVLWj�GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�
� DOOD�GLVSRQLELOLWj�GHOO¶LQWHUHVVDWR�D�VYROJHUH�O¶LQFDULFR��

1RQ�VL�SRWUj�SURFHGHUH�DOOD�VWLSXOD�GHO�FRQWUDWWR�VWHVVR�TXDORUD�LO�VRJJHWWR�HVWHUQR�SUHVFHOWR�DEELD�XQ
UDSSRUWR� GL� FRQLXJLR� R� XQ� JUDGR� GL� SDUHQWHOD� R� GL� DIILQLWj�� ILQR� DO� TXDUWR� JUDGR� FRPSUHVR�� FRQ� LO
'LUHWWRUH��LO�3UHVLGHQWH�R�XQ�FRPSRQHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��

4XDORUD� LO� FROODERUDWRUH� LQGLYLGXDWR� VLD� GLSHQGHQWH� GL� DOWUD� DPPLQLVWUD]LRQH� SXEEOLFD� VRJJHWWR� DO
UHJLPH� GL� DXWRUL]]D]LRQH� GL� FXL� DOO¶DUW�� ���� '�/JV�� ��� PDU]R� ������ Q�� ����� GRYUj� SUHVHQWDUH
O¶DXWRUL]]D]LRQH�GHOO¶DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D�SULPD�GL�VWLSXODUH�LO�FRQWUDWWR��

,O�QXPHUR�GL�RUH�FRPSOHVVLYDPHQWH�DVVHJQDWH�SHU�FLDVFXQ�SURILOR�VDUj�VXFFHVVLYDPHQWH�GHWHUPLQDWR
GDOOD�'LUH]LRQH�VHFRQGR�OD�SURJUDPPD]LRQH�GLGDWWLFD��,O�FRPSHQVR�GRYXWR�VDUj�OLTXLGDWR�DO�WHUPLQH
GHOOD�SUHVWD]LRQH��,O�FRQWUDWWR�QRQ�Gj�OXRJR�D�GLULWWL�LQ�RUGLQH�DOO¶DFFHVVR�QHL�UXROL�GHO�&RQVHUYDWRULR�

*OL�LQFDULFKL�QRQ�SRWUDQQR�HVVHUH�FRQIHULWL�D�VWXGHQWL�LVFULWWL�D�XQ�TXDOVLDVL�FRUVR�GHO�&RQVHUYDWRULR
GL� 0RGHQD� H� &DUSL�� 4XDORUD� YHQJD� PHQR� OD� QHFHVVLWj�� OD� FRQYHQLHQ]D� R� O¶RSSRUWXQLWj�� LO
&RQVHUYDWRULR� SXz� QRQ� SURFHGHUH� DO� FRQIHULPHQWR� GHOO¶LQFDULFR� R� DO� UHFHVVR� GHOOR� VWHVVR�� DL� VHQVL
GHOO¶DUW�������GHO�&RGLFH�&LYLOH��

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

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



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

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

$L�VHQVL�GHOO
DUWLFROR����GHO�5HJRODPHQWR�8(�����������VL�UHQGH�QRWR�FKH�L�GDWL�SHUVRQDOL�IRUQLWL�GDL
FDQGLGDWL�VRQR�UDFFROWL�SUHVVR�O
8IILFLR�GL�6HJUHWHULD�GL�GLUH]LRQH�GHO�&RQVHUYDWRULR�SHU�OH�ILQDOLWj�GL
JHVWLRQH� GHO� FRQFRUVR� H� VDUDQQR� WUDWWDWL� PDQXDOPHQWH� H� FRQ� PRGDOLWj� LQIRUPDWLFD�� DQFKH
VXFFHVVLYDPHQWH�DOO
HYHQWXDOH�LQVWDXUD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��SHU�OH�ILQDOLWj�LQHUHQWL�OD�JHVWLRQH
GHO�UDSSRUWR�GL�ODYRUR�PHGHVLPR��

,O� FRQIHULPHQWR� GHL� SUHGHWWL� GDWL� q� REEOLJDWRULR� DO� ILQH� GHOOD� YDOXWD]LRQH� GHL� UHTXLVLWL� GL
SDUWHFLSD]LRQH� DO� FRQFRUVR�� SHQD� O
HVFOXVLRQH� GDOOD� SURFHGXUD� FRQFRUVXDOH�� /µLQWHUHVVDWR� JRGH� GHL
GLULWWL�GL�FXL�DO�5HJRODPHQWR�8(����������FRQ�SDUWLFRODUH�ULJXDUGR�DOO¶DJJLRUQDPHQWR��DOOD�UHWWLILFD�
DOO¶LQWHJUD]LRQH� GHL� GDWL� H� DOOD� ORUR� FDQFHOOD]LRQH�� WUDVIRUPD]LRQH� LQ� IRUPD� DQRQLPD� H� EORFFR�
,QROWUH��SRWUj�RSSRUVL�SHU�PRWLYL�OHJLWWLPL�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDQR�

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

$UWLFROR����±�&ODXVROD�GL�VDOYDJXDUGLD��
3HU� TXDQWR� QRQ� HVSUHVVDPHQWH� SUHYLVWR� VL� ID� ULIHULPHQWR� DOOH� QRUPH� YLJHQWL� LQ� PDWHULD�� 7XWWL� JOL
DOOHJDWL�DO�SUHVHQWH�EDQGR��DOOHJDWL���������������H����QH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH��

$UW�������&XVWRGLD�WLWROL�LQYLDWL
'HFRUVL�����JLRUQL�GDOOD�GDWD�GHO�GHFUHWR�GL�DSSURYD]LRQH�GHJOL�DWWL�LO�&RQVHUYDWRULR�QRQ�DVVXPH�SL�
DOFXQD� UHVSRQVDELOLWj� SHU� OD� FXVWRGLD� GHOOD� GRFXPHQWD]LRQH� LQYLDWD�� /
HYHQWXDOH� RQHUH� HFRQRPLFR
GHULYDQWH�GDOOD�UHVWLWX]LRQH�GHOOD�GRFXPHQWD]LRQH�SURGRWWD�VDUj�D�FDULFR�GHO�ULFKLHGHQWH��

� � � � � � � � ���,O�'LUHWWRUH
� � � � � � � 0��*LXVHSSH�)DXVWR�0RGXJQR


