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6RPPDULR

3UHPHVVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

, YDORUL BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

,O WHPSLR FUHPDWRULR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

3UHQRWD]LRQH GHO VHUYL]LR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

5LFHYLPHQWR GHO IHUHWUR R GHL FRQWHQLWRUL BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

$FFRJOLHQ]D GHL FRQJLXQWLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

6HUYL]L D GLVSRVL]LRQH SHU OH SHUVRQH GLYHUVDPHQWH DELOL BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

,O &RPPLDWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

/D FUHPD]LRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

/H FRQGL]LRQL GHO UDSSRUWR FRQWUDWWXDOH FRQ O·XWHQWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

7DULIIHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

0RGDOLWj GL SDJDPHQWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

/D VRGGLVID]LRQH GHO FOLHQWH SHU LO PLJOLRUDPHQWR FRQWLQXR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��



3DJLQD �

WZ�D�^^�

3UHPHVVD

/D &DUWD GHL 6HUYL]L q OR VWUXPHQWR EDVLODUH SHU GLYXOJDUH L SULQFLSL IRQGDPHQWDOL FKH

LVSLUDQR O·HURJD]LRQH GHL VHUYL]L H GHOOH DWWLYLWj GL 6�&�9� 6�U�O�� QRQFKp OH UHJROH JHQHUDOL FKH OL

GLULJRQR�

$WWUDYHUVR O·HODERUD]LRQH� O·DGR]LRQH H OD SXEEOLFL]]D]LRQH GHOOD &DUWD GHL 6HUYL]L� 6�&�9� 6�U�O�

JDUDQWLVFH OD WUDVSDUHQ]D GHOOH SURSULH DWWLYLWj� GLFKLDUD L SURSUL YDORUL HG L SURSUL VWDQGDUG

TXDOLWDWLYL HG HWLFL� HG LQIRUPD VXOOH ULVRUVH H VXOOH DWWLYLWj D GLVSRVL]LRQH� QRQFKp VXOOH

PRGDOLWj GL DFFHVVR H GL HVHFX]LRQH GHL VHUYL]L RIIHUWL�

(· SHQVDWD LQROWUH SHU HVVHUH XQR VWUXPHQWR FKH SHUPHWWD DJOL XWHQWL HG DJOL (QWL FRLQYROWL� LO

FRQWUROOR DQFKH LQ WHUPLQL GL TXDOLWj� VXOOD HURJD]LRQH GHL VHUYL]L VWHVVL�

6�&�9� 6�U�O� VL LPSHJQD DO FRQIURQWR HG DO PLJOLRUDPHQWR FRQWLQXR� YDOXWDQGR H WHQHQGR LQ

FRQVLGHUD]LRQH OH FULWLFKH� OH SURSRVWH HG L VXJJHULPHQWL IRUQLWL�

6�&�9� 6�U�O� VL LPSHJQD D GLYXOJDUH L YDORUL HG L FRQWHQXWL GHOOD SUHVHQWH &DUWD GHL 6HUYL]L

DWWUDYHUVR OD SXEEOLFD]LRQH GHOOD VWHVVD QHO SURSULR VLWR LQWHUQHW

ZZZ�VHUYL]LFLPLWHULDOLYDUHVH�LW H IRUQHQGRQH FRSLD DL SURSUL XWHQWL�

/D SUHVHQWH &DUWD GHL VHUYL]L SRWUj HVVHUH DJJLRUQDWD VXOOD EDVH GHOOH LQGLFD]LRQL GHULYDQWL

GDOOD VXD DSSOLFD]LRQH R D FDXVD GL YDULD]LRQL GHO TXDGUR QRUPDWLYR R GHOOH PRGDOLWj GL

JHVWLRQH GHO VHUYL]LR�

8QD FRSLD GHOOD SUHVHQWH &DUWD GHL 6HUYL]L VDUj LQROWUH FRQVXOWDELOH SUHVVR JOL XIILFL LQ 6�&�9�

6�U�O� SUHVVR LO 7HPSLR &UHPDWRULR� LQ 9LD 0DVSHUR Q� �� � 9DUHVH�
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, YDORUL

/D IDFROWj GL GLVSRUUH GHO SURSULR FRUSR GRSR OD PRUWH ULHQWUD QHL GLULWWL LQDOLHQDELOL GHOOD

SHUVRQD� ULFRQRVFLXWL DG RJQL LQGLYLGXR DIILQFKp� QHO ULVSHWWR GHOOH QRUPH� FKLXQTXH SRVVD

GHFLGHUH OLEHUDPHQWH OD SURSULD IRUPD GL VHSROWXUD� FRPSUHVD OD VFHOWD GL HVVHUH FUHPDWL�

6�&�9� 6�U�O�� FRQVDSHYROH GHOOD SDUWLFRODUH VHQVLELOLWj ULFKLHVWD QHOOR VYROJLPHQWR GHO SURSULR

VHUYL]LR� VL LPSHJQD DG RSHUDUH QHO SLHQR ULVSHWWR GHOOD GLJQLWj GHO GHIXQWR H GHL IDPLOLDUL�

ULVSHWWDQGR L SULQFLSL IRQGDPHQWDOL GL�

8*8$*/,$1=$ ( ',5,772 ', 6&(/7$

, VHUYL]L SUHVWDWL GHYRQR HVVHUH XJXDOL SHU WXWWL� HYLWDQGR RJQL WLSR GL GLVFULPLQD]LRQH�

6�&�9� 6�U�O� IRUQLVFH L SURSUL VHUYL]L VHQ]D DOFXQD GLVFULPLQD]LRQH GL VHVVR� HWQLD� OLQJXD�

UHOLJLRQH� RSLQLRQL SROLWLFKH� FRQGL]LRQL VRFLR HFRQRPLFKH�

/·HJXDJOLDQ]D YD LQWHVD FRPH O·DGHJXDPHQWR GHOOH PRGDOLWj GL SUHVWD]LRQH GHO VHUYL]LR DOOH

HVLJHQ]H GHJOL XWHQWL� WXWHODQGR JOL XWHQWL GLVDELOL H VRFLDOPHQWH SL� GHEROL�

&217,18,7­

/·HURJD]LRQH GHL VHUYL]L q FRQWLQXD� UHJRODUH H VHQ]D LQWHUUX]LRQL� H FLz LQ FRQIRUPLWj DOOH

WHPSLVWLFKH SUHYLVWH GDOOH GLVSRVL]LRQL FRPXQDOL� H DL FRQWHQXWL GHO FRQWUDWWR GL

&RQFHVVLRQH VRWWRVFULWWR FRQ LO &RPXQH GL 9DUHVH�

,Q FDVR GL IXQ]LRQDPHQWR LUUHJRODUH R GL LQWHUUX]LRQH GHO VHUYL]LR D FDXVD GL IRU]D PDJJLRUH�

YHQJRQR DGRWWDWH PLVXUH YROWH DG DUUHFDUH DJOL XWHQWL LO PLQRU GLVDJLR SRVVLELOH�
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6�&�9� 6�U�O� RSHUD WXWHODQGR OD SULYDF\ GHO FLWWDGLQR LQ RJQL PRPHQWR GHO VHUYL]LR� IDWWD VDOYD

OD WUDVPLVVLRQH GL GDWL R DWWL FRPSLXWD QHOOR VYROJLPHQWR GL D]LRQL ULFKLHVWH GDOOD QRUPDWLYD

YLJHQWH�

, GDWL SHUVRQDOL GHJOL XWHQWL VRQR FXVWRGLWL LQ FRQIRUPLWj D TXDQWR VDQFLWR GDOOD QRUPDWLYD

YLJHQWH H GDO *DUDQWH SHU OD SURWH]LRQH GHL GDWL SHUVRQDOL�

6�&�9� 6�5�/� 6, ,03(*1$ ,12/75( $�

• SURPXRYHUH LO GLDORJR FRQ JOL XWHQWL H FRQ JOL DWWRUL FRLQYROWL DQFKH DWWUDYHUVR LO

PLJOLRUDPHQWR H O·RWWLPL]]D]LRQH GHJOL VFDPEL LQIRUPDWLYL LQWHUQL HG HVWHUQL�

IDYRUHQGR XQ FRQIURQWR FRVWDQWH H SUHVWDQGR DWWHQ]LRQH DOOD SHUFH]LRQH FKH JOL

XWHQWL KDQQR GHO VHUYL]LR�

• XWLOL]]DUH SHUVRQDOH FRPSHWHQWH H DSSRVLWDPHQWH IRUPDWR� LQYHVWHQGR

SHULRGLFDPHQWH QHOOD IRUPD]LRQH SURIHVVLRQDOH GHL SURSUL RSHUDWRUL�

• DGRWWDUH LO SULQFLSLR GL PLJOLRUDPHQWR FRQWLQXR QHOO·RIIHUWD GHL SURSUL VHUYL]L

DWWUDYHUVR LO PRQLWRUDJJLR GHL OLYHOOL GL HIILFLHQ]D HG HIILFDFLD GHL SURSUL SURFHVVL�
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,O WHPSLR FUHPDWRULR

/·DWWXDOH IRUQR FUHPDWRULR GL 9DUHVH� SURJHWWDWR GDOO·8IILFLR WHFQLFR FRPXQDOH HG HQWUDWR LQ

IXQ]LRQH LO �� JLXJQR ����� q QDWR GDOO·HVLJHQ]D GL VRVWLWXLUH LO YHFFKLR LPSLDQWR D IDVFLQH

ULVDOHQWH DO ����� FRQYHUWLWR D JDVROLR QHO ����� QRQ SL� WHFQRORJLFDPHQWH DGHJXDWR

DOO·DXPHQWDWR QXPHUR GL ULFKLHVWH GL FUHPD]LRQH SURYHQLHQWL GD WXWWD OD SURYLQFLD�

/D FRVWUX]LRQH VL DUWLFROD VX TXDWWUR OLYHOOL GHL TXDOL LO SULPR� FRQ LQJUHVVR GDO FLPLWHUR�

SUHVHQWD XQ DPSLR SRUWLFR HVWHUQR HG XQ DWULR LQWHUQR VXO TXDOH VL DIIDFFLDQR O·XIILFLR

DPPLQLVWUDWLYR� L ORFDOL SHU LO SHUVRQDOH� LO ORFDOH GL DWWHVD SHU L IDPLOLDUL H OD 6DOD GHO

FRPPLDWR� LO FXL DUUHGR� FRPSUHVD XQ·RSHUD G·DUWH FRQWHPSRUDQHD UHDOL]]DWD GDOO·DUWLVWD

VYL]]HUR +HOPXW (LJHQPDQQ FKH FDSHJJLD VXOOD SDUHWH GL IRQGR� q VWDWR RIIHUWR GDOOD

6R�&UHP� GL 9DUHVH�

/·LPSLDQWR FRQVHQWH OD FUHPD]LRQH GL FDGDYHUL� UHVWL PRUWDOL �LQGHFRPSRVWL�� UHVWL RVVHL� IHWL�

SURGRWWL DERUWLYL H GHO FRQFHSLPHQWR� SDUWL DQDWRPLFKH ULFRQRVFLELOL�

8OWHULRUL DPELHQWL H VSD]L IUXLELOL QHO FRPSHQGLR GHO FUHPDWRULR SUHYHGRQR� OH VDOHWWH SHU OD

YHJOLD IXQHEUH FRQ DFFHVVR GLUHWWR GD YLD 0DVSHUR� GHGLFDWR DO ULFHYLPHQWR IHUHWUL�

1RQ ULVXOWDQR SHU FRQWUR DFFHVVLELOL JOL VSD]L WHFQLFL GL VHUYL]LR ULVHUYDWL DO SHUVRQDOH �VDOD

IRUQR� ORFDOL SHU OD SUHSDUD]LRQH GHL IHUHWUL� SHU OH DXWRSVLH H SHU LO SHUVRQDOH PHGLFR�

FDPHUD UHIULJHUDWD SHU OD FRQVHUYD]LRQH GHL IHUHWUL� VSRJOLDWRL SHU L GLSHQGHQWL� DPSLD

DXWRULPHVVD H ORFDOL WHFQLFL SHU JOL LPSLDQWL GL FRQGL]LRQDPHQWR� H WXWWR FLz FKH ULVXOWD

FROORFDWR DO WHU]R H TXDUWR OLYHOOR� VRWWR LO SLDQR VWUDGDOH� �DSSDUHFFKLDWXUH WHFQRORJLFKH

DQQHVVH DO IRUQR HG LO ILOWUR��
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3UHQRWD]LRQH GHO VHUYL]LR

/D FUHPD]LRQH GHYH HVVHUH SUHQRWDWD DQWLFLSDWDPHQWH FRQFRUGDQGR DQFKH O·RUDULR GL DUULYR

DO 7HPSLR &UHPDWRULR GHO VHUYL]LR IXQHEUH R GHO FRQWHQLWRUH GL UHVWL PRUWDOL� GL SDUWL

DQDWRPLFKH ULFRQRVFLELOL R GL RVVD HG q LQ RJQL FDVR VXERUGLQDWD DOO·HPLVVLRQH GHOOD UHODWLYD

$XWRUL]]D]LRQH DOOD &UHPD]LRQH�

/D SUHQRWD]LRQH q HIIHWWXDELOH FRQ OH VHJXHQWL PRGDOLWj�

7HOHIRQDQGR GDO OXQHGu DO 6DEDWR �HVFOXVR IHVWLYL� GDOOH RUH ����� DOOH RUH ����� DO QXPHUR

������������

$WWUDYHUVR O·DSSRVLWR VHUYL]LR ZHE SUHVHQWH VXO VLWR ZZZ�VHUYL]LFLPLWHULDOLYDUHVH�LW

,Q EDVH DOOH VSHFLILFKH ULFKLHVWH GHO &RPXQH GL 9DUHVH� OD SULRULWj GL DVVHJQD]LRQH GHJOL RUDUL

GL FUHPD]LRQH q GDWD DL UHVLGHQWL LQ YLWD QHO &RPXQH GL 9DUHVH HG DL GHIXQWL LO FXL GHFHVVR q

DYYHQXWR VXO WHUULWRULR FRPXQDOH GL 9DUHVH�

/H FUHPD]LRQL SURYHQLHQWL GDOO·HVWHUQR GL WDOH EDFLQR GL ULIHULPHQWR VRQR DFFROWH FRQ WHPSL

GL HVHFX]LRQH FRPPLVXUDWL DOOD SRWHQ]LDOLWj GHOO·LPSLDQWR�

5LFHYLPHQWR GHO IHUHWUR R GHL FRQWHQLWRUL

/·DFFRJOLHQ]D q HIIHWWXDWD SUHVVR LO 7HPSLR &UHPDWRULR FRQ LO VHJXHQWH RUDULR�

'DO /XQHGL DO 6DEDWR

����� ² ����� SRPHULJJLR ����� ² �����

3UHVVR O·LQJUHVVR GHGLFDWR VLWR LQ 9LD 0DVSHUR� ���

, IHUHWUL HG L FRQWHQLWRUL JLXQWL SUHVVR O·LPSLDQWR GL FUHPD]LRQH YHQJRQR ULFHYXWL H SUHVL LQ

FRQVHJQD GDO SHUVRQDOH GHO FUHPDWRULR�
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/·DGGHWWR DO WUDVSRUWR GRYUj FRQVHJQDUH DJOL RSHUDWRUL 6�&�9� 6�U�O� WXWWD OD GRFXPHQWD]LRQH

SUHYLVWD GDOOD YLJHQWH QRUPDWLYD� LQ SDUWLFRODUH O·DFFHWWD]LRQH GHO IHUHWUR GD FUHPDUH QRQ

SXz DYYHQLUH LQ PDQFDQ]D GHOOD VHJXHQWH GRFXPHQWD]LRQH�

• SHUPHVVR GL WUDVSRUWR�

• DXWRUL]]D]LRQH DOOD FUHPD]LRQH�

• GRFXPHQWD]LRQH FRPSURYDQWH O·DVVHQ]D� QHO FDGDYHUH� GL GLVSRVLWLYL

HOHWWURDOLPHQWDWL�

/H XUQH FLQHUDULH� TXDQGR FRQVHJQDWH GDOO·LPSUHVD FRQWHVWXDOPHQWH DO IHUHWUR� GRYUDQQR

DQFK·HVVH HVVHUH PXQLWH GL DSSRVLWD WDUJKHWWD LGHQWLILFDWLYD ULSRUWDQWH OH JHQHUDOLWj

DQDJUDILFKH GHO GHIXQWR�

'DO PRPHQWR GHOOD SUHVD LQ FRQVHJQD H ILQR DOOD UHVWLWX]LRQH GHOOH FHQHUL� RJQL

PRYLPHQWD]LRQH GL FDGDYHUL� UHVWL PRUWDOL H TXDQW·DOWUR ULPDQH LQ FDULFR DO SHUVRQDOH GHO

FUHPDWRULR�

$O PRPHQWR GHO ULFHYLPHQWR R LQ IDVH GL SUHQRWD]LRQH� LO SHUVRQDOH GHO FUHPDWRULR

FRQVHJQD DL FRQJLXQWL XQD FRPXQLFD]LRQH VFULWWD FRQ FXL OL LQIRUPD GHOOD GDWD H GHOO·RUD

GHOOD FUHPD]LRQH� QRQFKp GHOOD GDWD H GHOO·RUD D SDUWLUH GDOOH TXDOL q SRVVLELOH ULWLUDUH OH

FHQHUL�

/·LPSLDQWR GL FUHPD]LRQH ULFHYH L IHUHWUL RG L FRQWHQLWRUL QHL VHJXHQWL JLRUQL HG RUDUL�

'DO /XQHGL DO 6DEDWR

����� ² ����� SRPHULJJLR ����� ² �����

,O FUHPDWRULR UHVWHUj DSHUWR WXWWL L JLRUQL GHOOD VHWWLPDQD �HVFOXVR GRPHQLFD H

IHVWLYL�� ,Q FDVR GL IHVWLYLWj FRQVHFXWLYH� SUHYLR DFFRUGR FRQ LO &RPXQH� YLHQH

GLVSRVWD O·DSHUWXUD VWUDRUGLQDULD LQ XQD GHOOH GXH JLRUQDWH �GL QRUPD OD VHFRQGD

JLRUQDWD IHVWLYD�� GXUDQWH OD TXDOH� VX ULFKLHVWD� q JDUDQWLWR LO VHUYL]LR GL ULFHYLPHQWR. 

1HO FDVR GL IHUPR GHOO·LPSLDQWR SHU RSHUD]LRQL GL PDQXWHQ]LRQH RUGLQDULH SURJUDPPDWH�

6�&�9� 6�U�O� SURYYHGH D GDUQH FRPXQLFD]LRQH� DOPHQR � JLRUQL ODYRUDWLYL SUHFHGHQWL� QHO FDVR
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GL RSHUD]LRQL GL PDQXWHQ]LRQH VWUDRUGLQDULD R SHU HVLJHQ]H LPSUHYLVWH R QRQ SUHYHGLELOL� LO

WHUPLQH SXz HVVHUH ULGRWWR HG LQ RJQL FDVR q GDWD FRPXQLFD]LRQH GLUHWWD DL VRJJHWWL FKH

ULVXOWDQR JLj DYHUH FRPXQLFDWD OD ULFKLHVWD GL DYYDOHUVL GHO VHUYL]LR DO PRPHQWR LQ FXL

LQVRUJD OD FRQRVFHQ]D GHOO·HVLJHQ]D GL IHUPR LPSLDQWR�

$FFRJOLHQ]D GHL FRQJLXQWL

6DOYR HVLJHQ]H SDUWLFRODUL GHL IDPLOLDUL� L IHUHWUL LQ DWWHVD GL FUHPD]LRQH VRQR FRQVHUYDWL LQ

DSSRVLWR DPELHQWH DFFHVVLELOH VROR DO SHUVRQDOH GHO FUHPDWRULR�

$O PRPHQWR GHOOD FUHPD]LRQH q FRQVHQWLWR DL IDPLOLDUL O·XOWLPR VDOXWR DO SURSULR FDUR QHOOH

VDOHWWH YHJOLD VROR SUHYLR DSSXQWDPHQWR�

1HL WHPSL GL DWWHVD R GXUDQWH OD FUHPD]LRQH� L IDPLOLDUL SRVVRQR VRVWDUH QHOOD VDOD GL DWWHVD

R� D ULFKLHVWD� QHOOH VDOHWWH GLVWLQWH SHU FLDVFXQ JUXSSR GL GROHQWL�

6X ULFKLHVWD SUHYHQWLYD DO FRQIHULPHQWR GHO IHUHWUR� SHU L IDPLOLDUL FKH OR GHVLGHUDQR q

SRVVLELOH DVVLVWHUH D GLVWDQ]D DOOD IDVH GL LQWURGX]LRQH GHO IHUHWUR� 8Q DSSRVLWR PRQLWRU DG

LQTXDGUDWXUD ILVVD q DWWLYDELOH DOOR VFRSR QHOOD VDOHWWD GL DWWHVD ULVHUYDWD DL IDPLOLDUL�

,Q TXHVW·XOWLPR FDVR� SHU DJHYRODUH OH RSHUD]LRQL GL FUHPD]LRQH HG DO FRQWHPSR UHFDUH LO

PLQRU GLVDJLR SRVVLELOH DL FRQJLXQWL� VRQR ULVHUYDWL JOL RUDUL UHODWLYL DOOD SULPD FUHPD]LRQH

GHO PDWWLQR HG DOOD SULPD GHO SRPHULJJLR H O·DUULYR DOO·LPSLDQWR GL FUHPD]LRQH GRYUj HVVHUH

FRQ DOPHQR �� PLQ GL DQWLFLSR ULVSHWWR DOO·RUDULR ILVVDWR GL FUHPD]LRQH�

6HUYL]L D GLVSRVL]LRQH SHU OH SHUVRQH GLYHUVDPHQWH DELOL

, ORFDOL GHO FUHPDWRULR DSHUWL DO SXEEOLFR HG DJOL RSHUDWRUL VDQLWDUL VRQR SULYL GL EDUULHUH

DUFKLWHWWRQLFKH� q GLVSRQLELOH LO SDUFKHJJLR ULVHUYDWR DOOH SHUVRQH GLYHUVDPHQWH DELOL� XQ

DPSLR DVFHQVRUH SHU O·DFFHVVR DL YDUL SLDQL� VHUYL]L LJLHQLFL DGHJXDWDPHQWH DWWUH]]DWL�
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,O &RPPLDWR

6X ULFKLHVWD GHL IDPLOLDUL LO IHUHWUR� DOO·DUULYR DO FUHPDWRULR� SXz HVVHUH FROORFDWR QHOOD 6DOD GHO

FRPPLDWR SHU OH XOWLPH RQRUDQ]H�

/D &HULPRQLD GHO &RPPLDWR q XQ ULWR DSSRVLWDPHQWH FUHDWR SHU GDUH XQ XOWLPR GLJQLWRVR

VDOXWR D FRORUR L TXDOL KDQQR VFHOWR OD FUHPD]LRQH FRPH JHVWR XOWLPR GHOOD ORUR HVLVWHQ]D H

YLHQH FRQGRWWR GDL FHULPRQLHUL�

/D &HULPRQLD SXz HVVHUH SHUVRQDOL]]DWD D SLDFLPHQWR H VL DSUH FRQ XQ PRPHQWR

LQWURGXWWLYR GRYH YLHQH VSLHJDWR LO VLJQLILFDWR GHO ULWR ODLFR� 6HJXH SRL XQD SDUWH FHQWUDOH

GRYH SRVVRQR HVVHUH LQVHULWH GHOOH OHWWXUH SRHWLFKH� ULIOHVVLRQL VXOOD YLWD H OD PRUWH�

HYHQWXDOPHQWH XQ HORJLR IXQHEUH� /H SHUVRQH FKH SDUWHFLSDQR DOOD &HULPRQLD SRVVRQR

LQWHUYHQLUH DWWLYDPHQWH FRQ XQD OHWWXUD R XQ ULFRUGR GHOOD SHUVRQD VFRPSDUVD� (· SRVVLELOH

DFFRPSDJQDUH OD &HULPRQLD FRQ EUDQL PXVLFDOL H SURLHWWDUH ILOPDWL H GLDSRVLWLYH� ,QILQH LO ULWR

VL FKLXGH FRQ XQ XOWLPD SDUWH GHGLFDWD DO VDOXWR GHOOD SHUVRQD GHIXQWD HG DL ULQJUD]LDPHQWL�

)RQGDPHQWDOH SHU OD &HULPRQLD q LO FRQWDWWR WHOHIRQLFR R O·LQFRQWUR FRQ L SDUHQWL GHO

GHIXQWR H FRQ OH SHUVRQH GL ULIHULPHQWR� SRLFKp TXHVWR SHUPHWWH XQD PLJOLRUH

RUJDQL]]D]LRQH H FRQGLYLVLRQH GD SDUWH GHL FHULPRQLHUL� FKH FRRUGLQDQR O·DYYLFHQGDPHQWR

GHL YDUL PRPHQWL GHOOD FHULPRQLD GDQGR FRQWHPSRUDQHDPHQWH LO SURSULR VRVWHJQR

HPSDWLFR LQ XQ PRPHQWR GHOLFDWR H GHQVR GL VLJQLILFDWR H GL HPR]LRQL SHU FRORUR FKH YL

SDUWHFLSDQR�

3HU TXHVWR PRWLYR� L FRQJLXQWL FKH GHVLGHUDQR DYYDOHUVL GHO VHUYL]LR GHOOD &HULPRQLD GHO

&RPPLDWR GHYRQR IDUQH ULFKLHVWD SUHVVR JOL XIILFL 6�&�9� 6�U�O� DO PRPHQWR GHOOD SUHQRWD]LRQH

GHOOD FUHPD]LRQH� R FRPSLODQGR O·DSSRVLWR PRGXOR GLVSRQLELOH VXO VLWR LQWHUQHW GL 6�&�9� 6�U�O�

YHUVDQGR LO FRUULVSHWWLYR SUHYLVWR�

/D FUHPD]LRQH

'XUDQWH WXWWH OH IDVL GHO SURFHVVR GL FUHPD]LRQH q JDUDQWLWR LO ULVSHWWR GHOOD GLJQLWj GHO

GHIXQWR�
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2JQL FUHPD]LRQH DYYLHQH VLQJRODUPHQWH LQWURGXFHQGR QHO IRUQR LO IHUHWUR LQWHJUR SULYR

GHOOH VROH SDUWL PHWDOOLFKH DSSOLFDWH DOO·HVWHUQR GHO IHUHWUR VWHVVR�

3ULPD GHOO·LQWURGX]LRQH QHO IRUQR� L PDWHULDOL PHWDOOLFL HVWHUQL DO IHUHWUR YHQJRQR ULPRVVL� 7DOL

PDWHULDOL H OH SDUWL PHWDOOLFKH FKH VL ULQYHQJRQR DOO·LQWHUQR GHO IRUQR GRSR RJQL FUHPD]LRQH�

XQLWDPHQWH DG RJQL EHQH FRQWHQXWR QHO IHUHWUR FKH DEELD SHUVR OD SURSULD LGHQWLWj QHO

SURFHVVR GL FRPEXVWLRQH� GRSR OD VHSDUD]LRQH GDOOH FHQHUL XPDQH� VRQR DYYLDWL DOOR

VPDOWLPHQWR FRQ OH PRGDOLWj SUHYLVWH GDOOH YLJHQWL QRUPH LQ PDWHULD�

7UDWWDQGRVL GL IRUQR FUHPDWRULR DG DOLPHQWD]LRQH HOHWWULFD� TXDOVLDVL GLVSRVLWLYR HOHWWUR

DOLPHQWDWR SUHVHQWH QHO FRUSR GHYH HVVHUH SUHYHQWLYDPHQWH ULPRVVR� 'L QRUPD� TXDORUD LO

GHFHVVR q DYYHQXWR LQ XQD VWUXWWXUD RVSHGDOLHUD� O·HVSLDQWR YLHQH HVHJXLWR QHOOD PHGHVLPD

VWUXWWXUD H OD GLFKLDUD]LRQH GL DVVHQ]D GL WDOL DSSDUHFFKLDWXUH q DWWHVWDWD GDO PHGLFR

QHFURVFRSR� QHJOL DOWUL FDVL O·LQWHUYHQWR YLHQH HVHJXLWR SUHVVR LO FUHPDWRULR D FXUD GHOO·$6/

FKH YLHQH DWWLYDWD GDO &RPXQH QHO TXDOH q DYYHQXWR LO GHFHVVR H OD GLFKLDUD]LRQH YLHQH

DWWHVWDWD GDO SHUVRQDOH PHGLFR FKH KD SURYYHGXWR DOOD ULPR]LRQH�

,Q WDOH XOWLPR FDVR LO IHUHWUR YLHQH ULFHYXWR DO FUHPDWRULR� PD OD FUHPD]LRQH q LQLELWD VLQR DG

DYYHQXWR HVSLDQWR QHL WHPSL H QHL PRGL QRQ JHVWLWL GDOOD QRVWUD VRFLHWj�

Ë DVVLFXUDWD LQ RJQL IDVH GHO SURFHVVR GL FUHPD]LRQH OD SHUIHWWD LGHQWLILFD]LRQH GHOOH FHQHUL�

/D JHVWLRQH GHOO·LPSLDQWR SUHYHGH SURFHGXUH GL FRQWUROOR PROWR VHYHUH FKH QRQ FRQVHQWRQR

PDQLSROD]LRQL R HUURUL GL LGHQWLILFD]LRQH�

$O ILQH GL DVVLFXUDUH O·LGHQWLWj FHUWD GHOOH FHQHUL� YLHQH XWLOL]]DWD� SHU RJQL FUHPD]LRQH� XQD

PHGDJOLD LQ PDWHULDOH UHIUDWWDULR FRQ FRGLFH QXPHULFR SURJUHVVLYR H GHQRPLQD]LRQH GHO

FUHPDWRULR� /D PHGDJOLD DSSOLFDWD DOO·HVWHUQR GHO IHUHWUR DO PRPHQWR GHOO·LQWURGX]LRQH QHO

IRUQR� DFFRPSDJQD OR VWHVVR SHU WXWWH OH IDVL GHOOD FUHPD]LRQH H YLHQH LQVHULWD DOO·LQWHUQR

GHOO·XUQD FKH YLHQH FRQVHJQDWD DL IDPLOLDUL�

,O QXPHUR GHOOD PHGDJOLD YLHQH ULSRUWDWR VXO YHUEDOH GL FUHPD]LRQH�

6�&�9� 6�U�O� DVVLFXUD FKH LO SURSULR SHUVRQDOH DGRWWD WXWWH OH PLVXUH GL VLFXUH]]D SUHYLVWH GDO

3LDQR GL VLFXUH]]D H GHOOD QRUPDWLYD YLJHQWH� L VRJJHWWL HVWHUQL �IDPLOLDUL� SDUWHFLSDQWL DOOH
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FHULPRQLH� SHUVRQDOH GL LPSUHVH LQFDULFDWH GDL IDPLOLDUL� SRVVRQR DFFHGHUH XQLFDPHQWH DOOH

DUHH ULVHUYDWH DO SXEEOLFR H GHYRQR WHQHUH FRPSRUWDPHQWL WDOL GD QRQ HVSRUUH Vp VWHVVL R LO

SHUVRQDOH GHOO·LPSLDQWR GL FUHPD]LRQH D ULVFKL GL RJQL WLSR�

/H RSHUD]LRQL GL FUHPD]LRQH KDQQR OXRJR� GL QRUPD� HQWUR � JLRUQL ODYRUDWLYL GDO

ULFHYLPHQWR GHO IHUHWUR� ,Q FDVR GL FUHPD]LRQH GL FRQWHQLWRUH GL UHVWL PRUWDOL� GL SDUWL

DQDWRPLFKH ULFRQRVFLELOL R GL RVVD� LO WHUPLQH GL FXL VRSUD q GL � JLRUQL� 6DOYR L FDVL

HFFH]LRQDOL GL PDOIXQ]LRQDPHQWR� FRPH WDOL QRQ SUHYHQWLYDELOL� WHPSL GL DWWHVD VXSHULRUL

VDUDQQR FRPXQLFDWL SULPD GHO ULFHYLPHQWR SHU FRQVHQWLUH DL IDPLOLDUL GL HIIHWWXDUH VFHOWH

DOWHUQDWLYH�

/·XUQD FRQWHQHQWH OH FHQHUL q FRQVHJQDWD DOOD SHUVRQD FKH QH KD WLWROR SHU LO ULWLUR HQWUR LO

JLRUQR ODYRUDWLYR VXFFHVVLYR DOOD FUHPD]LRQH�

'HFRUVL �� JLRUQL GDOOD FUHPD]LRQH 6�&�9� 6�U�O� SURYYHGH DG LQYLDUH VROOHFLWR DL
IDPLOLDUL� GDQGR XQ WHUPLQH PDVVLPR SHU LO ULWLUR GHOO·XUQD FRQWHQHQWH OH FHQHUL GL ��
JLRUQL� GHFRUVL L TXDOL OH FHQHUL YHQJRQR PHVVH D GLVSRVL]LRQH GHO &RPXQH SHU
HVVHUH FROORFDWH VHQ]D DOWUD IRUPDOLWj QHO FLQHUDULR FRPXQH�

/H FRQGL]LRQL GHO UDSSRUWR FRQWUDWWXDOH FRQ O·XWHQWH

/D WDULIID SHU OD FUHPD]LRQH FRPSUHQGH OH VHJXHQWL SUHVWD]LRQL�

• OD ULFH]LRQH GHO IHUHWUR R GHO FRQWHQLWRUH QHJOL DPELHQWL GHO FUHPDWRULR HG LO

WUDVSRUWR ILQR DO IRUQR�

• OD IRUQLWXUD GL WDUJKHWWD LGHQWLILFDWLYD QXPHUDWD UHVLVWHQWH DOOD FRPEXVWLRQH�

• OD IRUQLWXUD �SHU L UHVWL RVVHL� GL XQ FRQWHQLWRUH GL PDWHULDOH FRPEXVWLELOH SHU

O·LQWURGX]LRQH GHOOH RVVD QHO IRUQR�

• LO SURFHVVR GL FRPEXVWLRQH SHU OD GXUDWD RFFRUUHQWH�

• OD UDFFROWD GHOOH FHQHUL� FRQ VHSDUD]LRQH GL HYHQWXDOL SDUWL PHWDOOLFKH UHVLGXH�

• OD SROYHUL]]D]LRQH GHOOH FHQHUL�

• OH RSHUD]LRQL GL FROORFDPHQWR GHOOH FHQHUL QHOO·XUQD�
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• DGHPSLPHQWL DPPLQLVWUDWLYL UHODWLYL DOOD VWHVXUD GHO YHUEDOH GL FUHPD]LRQH HG DOOD

FRQVHJQD GHOO·XUQD�

/D WDULIID QRQ FRPSUHQGH OD IRUQLWXUD GHOO·XUQD�

4XDORUD 6�&�9� 6�U�O�� SHU DFFHUWDWH FDXVH DOOD VWHVVD LPSXWDELOL� QRQ VLD LQ JUDGR GL JDUDQWLUH LO

VHUYL]LR GL FUHPD]LRQH� q WHQXWD D SURYYHGHUH� D VXH VSHVH H VHQ]D QXOOD SUHWHQGHUH LQ

DJJLXQWD DOOD WDULIID RUGLQDULDPHQWH DSSOLFDWD DOO
XWHQ]D� DO WUDVSRUWR GHL IHUHWUL H GL RJQL

DOWUD WLSRORJLD GL FRQWHQLWRUH GHVWLQDWR DOOD FUHPD]LRQH� SUHVVR XQ DOWUR LPSLDQWR� DOOD

FUHPD]LRQH HG DOOD ULFRQVHJQD GHOOH FHQHUL DL IDPLOLDUL SUHVVR LO FLPLWHUR GL *LXELDQR�

7DULIIH

/H WDULIIH PDVVLPH GHO VHUYL]LR GL FUHPD]LRQH VRQR SXEEOLFDWH VXO VLWR ZHE

ZZZ�6FY6HUYL]L&LPLWHULDOL9DUHVH�LW H GLVSRQLELOL SUHVVR O·XIILFLR 6�&�9� 6�U�O�

$ IURQWH GHO YHUVDPHQWR GHOOD WDULIID� YHQJRQR DVVLFXUDWH OH SUHVWD]LRQL PHJOLR VSHFLILFDWH

DOOD YRFH ´/H FRQGL]LRQL GHO UDSSRUWR FRQWUDWWXDOH FRQ O·XWHQWHµ�

$O PRPHQWR GHO ULWLUR GHOOH FHQHUL q QHFHVVDULR SUHVHQWDUH ULFHYXWD FRPSURYDQWH LO

SDJDPHQWR GHOOD WDULIID SUHYLVWD�

0RGDOLWj GL SDJDPHQWR

(· SRVVLELOH HIIHWWXDUH LO SDJDPHQWR SUHVVR JOL XIILFL 6�&�9� 6�U�O� VLWL DOO·LQWHUQR GHOO·LPSLDQWR

GL FUHPD]LRQH� ,O SDJDPHQWR GHOOD FUHPD]LRQH SXz HVVHUH HIIHWWXDWR LQ $VVHJQR� FDUWD GL

FUHGLWR R EDQFRPDW R %RQLILFR� 9LHQH LQROWUH PHVVD D GLVSRVL]LRQH OD SRVVLELOLWj GL HIIHWWXDUH

LO SDJDPHQWR DQFKH SUHVVR JOL VSRUWHOOL GHOOD WHVRUHULD FRPXQDOH VXO FRQWR FRUUHQWH GHOOD

6�&�9� V�U�O�
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DK��>/d� �/ Z/>�s��/KE� ��> 'Z��K �/
^K��/^&��/D�EdK ��> ^�Zs/�/K

/D VRGGLVID]LRQH GHO FOLHQWH SHU LO PLJOLRUDPHQWR FRQWLQXR

6�&�9� 6�U�O� DGRWWD PRGDOLWj GL ULOHYD]LRQH GHO JUDGR GL VRGGLVIDFLPHQWR GHO VHUYL]LR

PHGLDQWH DSSRVLWL TXHVWLRQDUL PHVVL D GLVSRVL]LRQH SUHVVR L ORFDOL GHO FUHPDWRULR DSHUWL DO

SXEEOLFR� SUHVVR JOL XIILFL DPPLQLVWUDWLYL R VXO VLWR ZHE GHOOD VRFLHWj�

/D FRPSLOD]LRQH GHL TXHVWLRQDUL q OLEHUD� q HIIHWWXDWD LQ PRGR DQRQLPR H OD UHODWLYD
VWDWLVWLFD VXOO·LQGLFH GL JUDGLPHQWR HVSUHVVR GDOO·XWHQ]D YLHQH LQYLDWD
VHPHVWUDOPHQWH DO &RPXQH SHU FRQRVFHQ]D�

, FLWWDGLQL SRVVRQR SUHVHQWDUH UHFODPL SHU HYHQWXDOL GLVVHUYL]L ULOHYDWL� DYYDOHQGRVL GL
DSSRVLWL PRGXOL SUHGLVSRVWR GD 6�&�9� 6�U�O� H GLVSRQLELOL FRQ OH SUHGHWWH PRGDOLWj�

$JOL HYHQWXDOL UHFODPL q GDWD ULVSRVWD LQGLYLGXDOH HQWUR �� JLRUQL ODYRUDWLYL GDOOD ORUR
ULFH]LRQH� 5HFODPL H ULVSRVWH GHYRQR HVVHUH WUDVPHVVL LQ FRSLD DO &RPXQH�


