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,O�3LDQR�GHOO¶2IIHUWD�)RUPDWLYD��32)�� 

· SHQVD�DOO¶DOXQQR�FRPH�SHUVRQD�FKH��HYROYHQGR�GD�EDPELQR�D��������������������������������
SUHDGROHVFHQWH��JLRUQR�GRSR�JLRUQR��FRQ�YHORFLWj�GLYHUVH��QHFHVVLWD�GL�
XQ�SURJHWWR�FRHUHQWH��SURJUHVVLYR�H�FRQWLQXR�WUD�JOL�RUGLQL�GL�VFXROD� 

· q�XQ�GLVHJQR�XQLWDULR��QRQ�IUDPPHQWDWR��FKH�FRLQYROJH�WXWWR�O¶,VWLWXWR�
FRQ�ULSDUWL]LRQH�GHL�FRQWHQXWL��FRQGLYLVLRQH�GHJOL�RELHWWLYL��SDUWHFLSD�
]LRQH�D�VFHOWH�GL�IRQGR� 

FRPSUHQGH 
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 6FHOWH�GL�PHWRGR 

· ,1)$1=,$ 

/D�VFXROD�GHOO
,QIDQ]LD�q�VHPSUH�SL��VFXROD�D�WXWWL�JOL�HIIHWWL�FRQ�GHJOL�
RELHWWLYL�H�GHOOH�ILQDOLWj��PDWXUD]LRQH�GHOO
LGHQWLWj�SHUVRQDOH��FRQTXL�
VWD�GHOO
DXWRQRPLD�H�VYLOXSSR�GHOOH�FRPSHWHQ]H�� 

3HU�RIIULUH�SL��VWLOL�FRPXQLFDWLYL�H�SL��RFFDVLRQL�GL�DSSUHQGLPHQWR�DJOL�
DOOLHYL��VRQR�SUHYLVWL�GHL�ODERUDWRUL�VYROWL�GDJOL�LQVHJQDQWL�GL�VH]LRQH��
2SHUDUH�SHU�SLFFROL�JUXSSL�RIIUH�DJOL�LQVHJQDQWL�SL��VWUXPHQWL�GL�RVVHU�
YD]LRQH��GL�DVVLVWHQ]D��GL�YDOXWD]LRQH� 

· 35,0$5,$ 

$OFXQH�VFHOWH�GL�IRQGR��FRPH�OD�SURJUDPPD]LRQH�SHU�RELHWWLYL�JHQHUD�
OL��OD�VFHOWD�GL�FRQWHQXWL��O
XVR�GL�GHVFULWWRUL�YDOXWDWLYL��OD�PRGDOLWj�GL�
UHFXSHUR�SHU�DOXQQL�LQ�GLIILFROWj��OD�JHVWLRQH�GHOOH�VRVWLWX]LRQL�GRFHQWL�
SHU�EUHYL�DVVHQ]H��FRLQYROJRQR�O
LQWHUR�SOHVVR� 

$OWUH�VFHOWH��FRPH�DFFRJOLHQ]D��RULHQWDPHQWR��DGHVLRQL�D�SURJHWWL�HG�
LQL]LDWLYH�GHOO
,VWLWXWR�HG�HVWHUQH��VWHVXUD�GHOOH�SURYH�GL�YHULILFD�GL�LQ�
JUHVVR��LQWHUPHGLH�H�ILQDOL�DYYHQJRQR�SHU�FODVVL�SDUDOOHOH��FODVVL�GL�
SDUL�HWj�� 

/H�FODVVL�D�WHPSR�SLHQR�VHJXRQR�XQ
DUWLFROD]LRQH�GLGDWWLFD�IOHVVLELOH�LQ�
FRQVLGHUD]LRQH�GHO�OXQJR�WHPSR-VFXROD�JLRUQDOLHUR� 

· 6(&21'$5,$ 

$QFKH�QHOOD�VFXROD�VHFRQGDULD�DOFXQH�DWWLYLWj�UHODWLYH�DOO
DPSOLDPHQWR�
GHOO
RIIHUWD�IRUPDWLYD�VRQR�FRPXQL�D�WXWWH�OH�FODVVL��/H�SURSRVWH�FKH�
SUHYHGRQR�O
LQWHUYHQWR�GL�HVSHUWL�GHOOH�YDULH�GLVFLSOLQH�VRQR�LQYHFH�
VFHOWH�LQ�EDVH�DJOL�DUJRPHQWL�FKH�LQ�TXHO�PRPHQWR�OH�FODVVL�VWDQQR�
DIIURQWDQGR� 

/H�DWWLYLWj�GL�UHFXSHUR�RUJDQL]]DWH�GDOOD�VFXROD�VRQR�SURJHWWDWH�SHU�
DOXQQL�LQGLFDWL�GDL�&RQVLJOL�GL�FODVVH��D�FXL�VL�ULWLHQH�QHFHVVDULR�RI�
IULUH�O
RSSRUWXQLWj�GL�PLJOLRUDUH�L�ULVXOWDWL�VFRODVWLFL� 

�� 

�'DO�QRYHPEUH������O¶,VWLWXWR� 
q�ULFRQRVFLXWR�GDOO¶81,&()�FRPH 

�������³6FXROD�DPLFD�GHL�EDPELQL�H�GHL�UDJD]]L´ 
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,Q�FRHUHQ]D�FRQ�OH�SULRULWj�GHO�372)�H�FRPSDWLELOPHQWH�FRQ�OH�
ULVRUVH�GHOOD�VFXROD��QHOO¶D��V������������VRQR�VWDWH�SURSRVWH�
OH�VHJXHQWL�DWWLYLWj�FRPXQL 

¨ %LEOLRWHFD�H�OHWWXUD�$OFXQL�SURJHWWL�H�DWWLYLWj�GHOO¶,VWLWXWR�ULJXDU�
GDQR�OHWWXUH�H�SURGX]LRQH�GL�PDWHULDOH�D�WHPD��XWLOL�DQFKH�SHU�OD�
SDUWHFLSD]LRQH�D�LQL]LDWLYH�FRQFRUVL�OHWWHUDUL�WHUULWRULDOL�H�QD]LRQDOL��
SHU�HVHPSLR��³/LEULDPRFL�D�VFXROD´�H�³*LUDOLEUR´��1HL�WUH�SOHVVL�q�
VHPSUH�DWWLYR�LO�SUHVWLWR�GL�OLEUL�FKH��DQFKH�JUD]LH�DO�6LVWHPD�ELEOLR�
WHFDULR�SURYLQFLDOH��D�FXL�O¶,VWLWXWR�DGHUL�
VFH��SXz�VRGGLVIDUH�DQFKH�L�OHWWRUL�SL��
HVLJHQWL� 

¨ 0RVWUD�GHO�/LEUR�� LQFRQWUL�FRQ�O¶DXWR�
UH�H�UHDOL]]D]LRQH�GHL�JLRUQDOL�G¶,VWLWXWR�
³&DUSH�GLHP´�H� ³&DUSH�GLHP�-XQLRU´�
VRQR� DOWUH� DWWLYLWj� OHJDWH� DOOD� ELEOLRWHFD�
GHOOD�VFXROD�H�DOOD�SURPR]LRQH�GHOOD�OHWWX�
UD�� ULYROWH�D�VWXGHQWL��JHQLWRUL�H�TXDUWLH�
UH�� 

¨ 2ULHQWDPHQWR��FXUD�OD�³GLGDWWLFD�RULHQWDQWH´�LQ�WXWWH�OH�FODVVL��
3UHSDUD�JOL�DOXQQL�GHOOH�WHU]H�GHOOD�6HFRQGDULD�DOOD�VFHOWD�GHOOD�
VFXROD�VXSHULRUH��DWWUDYHUVR�LQIRUPD]LRQL�VXO�VLVWHPD�VFRODVWLFR�GHO�
WHUULWRULR��DSSXQWDPHQWL�GL�³VFXROD�DSHUWD´��VWDJHV�QHJOL�,VWLWXWL�
VXSHULRUL��&XUD�L�TXHVWLRQDUL�VXJOL�LQWHUHVVL�H�FRLQYROJH�GRFHQWL�H�
JHQLWRUL�QHOOH�DWWLYLWj�GL�IRUPD]LRQH�H�LQIRUPD]LRQH�RUJDQL]]DWH�
GDOOD�UHWH�´2ULHQWDLQVLHPH´� 

¨ 6SRUWHOOR�GL�DVFROWR��XQR�SVLFRORJR�DFFRJOLH��VX�DSSXQWDPHQWR��
DOXQQL��JHQLWRUL�H�SHUVRQDOH�VFRODVWLFR�FKH�DEELDQR�ELVRJQR�GL��LQ�
IRUPD]LRQL�H�FRQVLJOL�� 

¨ ,O�3$,�q�LO�3LDQR�$QQXDOH�GL�,QFOX�
VLRQH�HG�q�SDUWH�LQWHJUDQWH�GHO�
32)��4XHVWR�GRFXPHQ�
WR ³IRWRJUDID´�OR�VWDWR�GHL�ELVRJQL�
HGXFDWLYL��IRUPDWLYL�GHOOD�VFXROD�H�
OH�D]LRQL FKH VL�LQWHQGH�DWWLYDUH�
SHU�IRUQLUH�GHOOH�ULVSRVWH�DGHJXD�
WH��� 

75(�6&82/(« 

81�81,&2�352*(772 
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¨ 3URJHWWR�6SRUW��OH�SURSRVWH�GL�

SUDWLFD�VSRUWLYD�GLYHQWDQR�RF�
FDVLRQL�SHU�VSHULPHQWDUH�JLRFKL�
GL�PRYLPHQWR�H�SHU�FRQIURQWDU�
VL�FRQ�DOWUL�DOOLHYL��SHU�FRQRVFH�
UH�YDULH�GLVFLSOLQH�VSRUWLYH�H�
VSRUW�PLQRUL��$WWLYR�QHOOD�6FXR�
OD�6HFRQGDULD�LO�FHQWUR�VSRUWLYR�VFRODVWLFR��&66��FKH�RIIUH�DWWLYLWj�
VSRUWLYH�IDFROWDWLYH��YROOH\��FDOFLR�D�VTXDGUH��KRFNH\��EDVHEDOO�� 

¨ 6HWWLPDQD�GHOOR�VSRUW��OD�VFXROD�DGHULVFH�DOO¶LQL]LDWLYD�SURPRVVD�
GDOOD�5HJLRQH�9HQHWR��GHGLFDQGR�SL��VSD]LR�DOOH�GLYHUVH�GLVFLSOLQH�
VSRUWLYH�H�DG�DUJRPHQWL��WUDVYHUVDOL�DG�HVVH�DWWLQHQWL� 

¨ 3URJHWWR�PXVLFD��SURPXRYH�RFFDVLRQL�GL�VFDPELR��G¶LQFRQWUR�H�GL�
SDUWHFLSD]LRQH�D�PDQLIHVWD]LRQL�PXVLFDOL�FKH�DPSOLDQR�O¶RUL]]RQWH�
IRUPDWLYR�GHJOL�DOXQQL�H�LO�ORUR�EDJDJOLR�GL�HVSHULHQ]H���3URSRQH�OD�
PXVLFD�FRPH�OLQJXDJJLR�XQLYHUVDOH�DWWUDYHUVR�LO�TXDOH�HVSULPHUH�
VH�VWHVVL�H�PDWXUDUH�XQ�VHQVR�GL�DSSDUWHQHQ]D�DG�XQ�JUXSSR��FRUR�
H�RUFKHVWUD��  

¨ ,WDOLDQR�H�0DWHPDWLFD��VRQR�DWWLYDWL�ODERUDWRUL��VF��GHOO¶,QIDQ�
]LD���DWWLYLWj�GL�SRWHQ]LDPHQWR��JLRUQDWH�GL�JLRFKL�LQWHUQL�DOO
LVWLWXWR�
�VFXROD�SULPDULD�H�VHFRQGDULD���ILQDOL]]DWL�D�SURPXRYHUH�OH�HFFHO�
OHQ]H��PRWLYDUH�DOOR�VWXGLR��PRWLYDUH�DO�PLJOLRUDPHQWR�GHOOH�DELOLWj�
H�GHOOH�FRPSHWHQ]H�LQ�LWDOLDQR�H�PDWHPDWLFD�� 

¨ *LRUQR�GHOOD�0HPRULD�H�GHO�5LFRUGR��VRQR�SUHYLVWH�LQL]LDWLYH�
SHU�GLIIRQGHUH�OD�FRQRVFHQ]D�GHL�WUDJLFL�HYHQWL�DYYHQXWL�QHO�VHFROR�
VFRUVR��7UD�OH�ILQDOLWj�SHUVHJXLWH��FRQVHUYDUH�H�ULQQRYDUH�OD�PHPR�
ULD�GL�TXHOOH�YLFHQGH�SUHVVR�OH�QXRYH�JHQHUD]LRQL�H�ULIOHWWHUH�VXO�
WHPD�GHOOD�GLVFULPLQD]LRQH�  

¨ ,QIRUPDWLFD��OD�GRWD]LRQH�GHOO¶,VWLWXWR��FRQVHQWH�XQ�XVR�ULFRUUHQWH�
GHL�ODERUDWRUL�LQIRUPDWLFL��GL�SF�LQ�UHWH��FROOHJDPHQWR�,QWHUQHW��OD�
YDJQH�PXOWLPHGLDOL�LQWHUDWWLYH��6L��RIIUH�LQROWUH�XQ�SHUFRUVR�YHUWLFD�
OH�GL�FRGLQJ��SURJHWWR�³%OXH�%RW�H��%HH�%RW��H�URERWLFD�GLGDWWLFD�
�³5RER&XS-U�9LFHQ]D´�� 

¨ 6HWWLPDQD�GHOOD�VLFXUH]]D��VL�SURSRQ�
JRQR�DWWLYLWj�GLGDWWLFKH�PLUDWH��DOO¶DFTXLVL�
]LRQH�GL��LQIRUPD]LRQL��FRQRVFHQ]H�H�SURFH�
GXUH�UHODWLYH�DOOD�VLFXUH]]D�LQ�DPELWR�VFROD�
VWLFR�HG�H[WUDVFRODVWLFR��9HQJRQR�HIIHWWXDWH�
GHOOH�SURYH�GL�HYDFXD]LRQH��DQFKH�LQ��FROOD�
ERUD]LRQH�FRQ�OD�3URWH]LRQH�FLYLOH� 
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'DOO¶$WWR�GL�LQGLUL]]R�����-���� 

 

/,1((�',�,1',5,==2 

³/D�SURJHWWD]LRQH�H�OD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�GLGDWWLFKH�H�IRUPDWL�
YH�GHOO¶,VWLWXWR�VDUj�RULHQWDWD�DOO¶LQQDO]DPHQWR�GHL�OLYHOOL�GL�LVWUX�
]LRQH� H� GHOOH� FRPSHWHQ]H� GL� FLWWDGLQDQ]D� GHJOL� VWXGHQWL�� QHO�
ULVSHWWR�GHL�WHPSL�H�GHJOL�VWLOL�GL�DSSUHQGLPHQWR� 

 

,Q�SDUWLFRODUH�LO�&ROOHJLR�GHL�GRFHQWL�q�LQYLWDWR�D�SURJHWWDUH�H�UHDOL]]D�
UH� OH�D]LRQL�FROOHJLDOL�H� LQGLYLGXDOL�QHFHVVDULH�SHU�PLJOLRUDUH�SULRULWD�
ULDPHQWH� 

· OD�FRQWLQXLWj�QHJOL�DSSUHQGLPHQWL�LQ�,WDOLDQR�H�0DWHPDWL�
FD�WUD�L�GLYHUVL�RUGLQL�GL�VFXROD 

· JOL�HVLWL�QHJOL�DSSUHQGLPHQWL�GL�EDVH��,WDOLDQR��0DWHPDWLFD��
/LQJXD� VWUDQLHUD�� DO� WHUPLQH� GHO� SULPR� FLFOR� GL� LVWUX]LRQH� FRQ�
ULIHULPHQWR�DL�ULVXOWDWL�GHJOL�VFUXWLQL�H�DOOD�YDULDQ]D�WUD�OH�FODVVL 

· L� ULVXOWDWL�QHOOH�ULOHYD]LRQL�QD]LRQDOL�H�QHOOH�SURYH�,19$/6,�DO�
WHUPLQH�GHO�SULPR�FLFOR�DQFKH�FRQ�ULIHULPHQWR�DOOD�YDULDQ]D�WUD�
OH�FODVVL 

· O¶DOIDEHWL]]D]LRQH� GHJOL� DOXQQL� VWUDQLHUL� H� O¶LQVHJQDPHQWR-
DSSUHQGLPHQWR�GHOO¶,WDOLDQR�/� 

· LO� OLYHOOR�GL�VFRODUL]]D]LRQH�GHJOL�DOXQQL�H�OD�FRQVDSHYROH]]D�
H� LO�VHQVR�GL�UHVSRQVDELOLWj�QHOOH�UHOD]LRQL�FRQ� L�SDUL�HWj�H�FRQ�
JOL�DGXOWL�GHOOD�VFXROD��FRPSHWHQ]H�VRFLDOL�H�FLYLFKH� 

· OH�FRPSHWHQ]H�GLJLWDOL� GHJOL� VWXGHQWL� �SHQVLHUR� FRPSXWD]LR�
QDOH� 

· OD�FXOWXUD�GHOOD�6LFXUH]]D��DQFKH�LQIRUPDWLFD��>«@ 

 

,O� &ROOHJLR� q� LQYLWDWR� DQFKH� D� ³SHUVRQDOL]]DUH� L� SHUFRUVL� GL� LQVHJQD�
PHQWR� –� DSSUHQGLPHQWR� XWLOL]]DQGR� FRQFUHWDPHQWH� XQD� GLGDWWLFD�
LQQRYDWLYD�H�ODERUDWRULDOH�H�LQWHJUDUH�LQ�PRGR�VLVWHPDWLFR�L�GLYHUVL�
SHUFRUVL� �LQGLYLGXDOL]]DWL� H� SHUVRQDOL]]DWL�� QHOOD� SURSRVWD� GL� FODVVH�
�DPELHQWH�GL�DSSUHQGLPHQWR�´��>«@ 



�� 

 

 
 3URJHWWL�H�DWWLYLWj 

6FXROD�GHOO¶,QIDQ]LD 

$5($�'(//¶,7$/,$12�/��(�/�����������������������������������������������������������������������������
 

1DWL�SHU�OHJJHUH���$���%� 
'HQWUR�OD�ILDED���$���%� 
3UHVWLWR�GHO�OLEUR�GDOOD�ELEOLRWHFD�VFRODVWLFD���$���%� 
6HWWLPDQD�GHO�OLEUR�H�PRVWUD�GHO�OLEUR�FRQ�OHWWXUD�DQLPDWD��WXWWH�OH�
FODVVL� 
/DERUDWRUL�LQWHUQL�OLQJXLVWLFL�H�GL�DOIDEHWL]]D]LRQH��WXWWH�OH�FODVVL� 
 

$5($�'(//(�&203(7(1=(�0$7(0$7,&2-
6&,(17,),&+( 

/¶RUWLFHOOR�LQ�FRUWLOH���$���%� 
/DERUDWRUL�GL�ORJLFD�H�PDWHPDWLFD��WXWWH�OH�FODVVL� 
 

$5($�'(//$�35202=,21(�',�81$�&8/785$�
'(//$�6,&85(==$ 

8WLOL]]R�GHOOH�SLVWH�FLFOR�SHGRQDOL�H�GHOOH�DUHH�YHUGL���$���%� 
3URJHWWR�VLFXUH]]D�³$�VFXROD����VLFXUR´��WXWWH�OH�FODVVL� 

$5($�'(//(�&203(7(1=(�62&,$/,�(�&,9,�
&+( 

%XOOLVPR��,R�QRQ�KR�SDXUD���$���%���&���$���%� 

$5($�'(/�%(1(66(5(�(�'(//¶,1&/86,21( 

6RUULGL��EXRQH�DELWXGLQL�GL�LJLHQH�RUDOH�H�DOLPHQWDUH�8OVV���%HULFD�
��$��%� 

%HQHVVHUH 



��� 

 

 
 
 
5(*,6752�(/(77521,&2 
1HOOD�6FXROD�GHOO
,QIDQ]LD�q�LQ�XVR�LO�UHJLVWUR�HOHWWURQLFR�SHU�DWWLYLWj��
SURJUDPPD]LRQL�H�YDOXWD]LRQL�GD�SDUWH�GHO�VROR�SHUVRQDOH�GRFHQWH� 

 

 
3URJHWWR�$FFRJOLHQ]D�FODVVL�EDPELQL�SLFFROL���$���%� 
3URJHWWR�&RQWLQXLWj���$���%� 

$UWH 

/DERUDWRUL�LQWHUQL�JUDILFR-SLWWRULFL�H�0DQLSRO$UWH��WXWWH�OH�FODVVL� 
&DUQHYDOH�SHU�OH�YLH�–�8VFLWD�SDVVHJJLDWD�FROOHWWLYD�GL�WXWWL�L�EDPELQL�
LQ�PDVFKHUD�� 
6SHWWDFROR�WHDWUDOH�D�VFXROD�-�³,�YHVWLWL�QXRYL�GHOO
,PSHUDWRUH´�&RP�
SDJQLD�WHDWUDOH�&DIIH/DWWHV���$���%���&���$���%� 
&DUSH�'LHP�-XQLRU�–�*LRUQDOLQR�GL�,VWLWXWR��WXWWH�OH�FODVVL� 

6SRUW 

6FXROD�HG�HGXFD]LRQH�ILVLFD���$���%� 
0LQLEDVNHW�5RVD���$���%� 
0LQLEDVNHW�5RVD����$���$���%� 
/DERUDWRUL�GHOO
$WWLYLWj�PRWRULD��WXWWH�OH�FODVVL� 



��� 

 
3URJHWWL�H�DWWLYLWj 

6FXROD�3ULPDULD 

 

$5($�'(//¶,7$/,$12�/��(�/�� 
 

3RWHQ]LDPHQWR�OLQJXD�LWDOLDQD��TXLQWH� 
3URJHWWR�³5HDO�:RUG´��WXWWH�OH�FODVVL� 
$UW���-�$OIDEHWL]]D]LRQH�LQWHUQD��WXWWH�OH�FODVVL-JUXSSL� 
³&DUSH�GLHP�MXQLRU´�-�JLRUQDOLQR�GHOOD�VFXROD��WXWWH�OH�FODVVL� 
9HQHWR�/HJJH��WXWWH�OH�FODVVL� 
/LEULDPRFL�D�VFXROD��WXWWH�OH�FODVVL� 
,R�OHJJR�SHUFKp��WXWWH�OH�FODVVL� 
0RVWUD�GHO�OLEUR��WXWWH�OH�FODVVL� 
,QFRQWUL�FRQ�JOL�DXWRUL��WXWWH�OH�FODVVL� 
7HDWUR�D�VFXROD��,O�&DQWDVWRULH��FODVVL�WHU]H� 
*LRUQDWD�GHOOD�OLQJXD�PDGUH��WXWWH�OH�FODVVL� 
9LVLWH�SUHVVR�OD�ELEOLRWHFD�GL�YLOOD�7DFFKL��WXWWH�OH�FODVVL� 

$5($�'(//(�&203(7(1=(�0$7(0$7,&2-
6&,(17,),&+( 
 

3RWHQ]LDPHQWR�PDWHPDWLFD��FODVVL�TXLQWH� 
/¶RUWLFHOOR�LQ�FRUWLOH��FODVVL�SULPH� 
/H�EXRQH�DELWXGLQL�DOLPHQWDUL�'HVSDU��FODVVL�SULPH� 
6FDFFKL�D�VFXROD��FODVVL�TXDUWH� 

$5($�'(//(�&203(7(1=(�',*,7$/,�
7(&12/2*,&+(� 
%HH-ERW�H�EOXH-ERW��/H�DSL�URERW�LQ�JLRFR�SHU�LO�SLDQHWD��FODVVL�VH�
FRQGH� 

$5($�'(//$�35202=,21(�',�81$�&8/785$�
'(//$�6,&85(==$� 
6LFXUL�D�VFXROD�H�3URJHWWR�6FXROD�6LFXUD�FRQ�OD�3URWH]LRQH�FLYLOH�
�WXWWH�OH�FODVVL� 
2Q�WKH�URDG�-�LQ�VWUDGD�VLFXUDPHQWH��D�VFXROD�D�SLHGL�R�LQ�ELFL�GD�
VROL��FODVVL�TXDUWH� 



��� 

 $5($�'(//(�&203(7(1=(�62&,$/,�(�&,9,&+(� 
 

6HWWLPDQD�GHOOD�PHPRULD��XQLWL�FRQWUR�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�
�WXWWH�OH�FODVVL� 
%XOOLVPR��LR�QRQ�KR�SDXUD��FODVVL�TXLQWH� 

$5($�'(/�%(1(66(5(�(�'(//¶,1&/86,21(� 
 

,O�PDJR�GL�2P�JUDWXLWR�–�5RWDU\�FOXE��FODVVH�VHFRQGD�$��FODVVH�SLOR�
WD����FODVVL�VHFRQGD�%�H�&��FODVVL�FDPSLRQH� 

 

3RWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�PXVLFDOL��FODVVL�TXDUWH�H�TXLQWH� 
&RQFHUWR�GL�1DWDOH�H�ILQH�DQQR��WXWWH�OH�FODVVL� 
3URJHWWR�³&RQFHUWR�GL�1DWDOH´��FODVVL�TXLQWH�FRQ�VFXROD�VHFRQGDULD�–�
FODVVL�D�LQGLUL]]R�PXVLFDOH�H�FODVVL�SULPH� 
3URJHWWR�6RFLHWj�GHO�4XDUWHWWR�-�LQFOXVLRQH��JUXSSR�GL�DOXQQL� 

$UWH 
 

=RR�IDQWDVLD�3DOD]]R�/HRQL�0RQWDQDUL��FODVVL�VHFRQGH� 
$UWH�UXVVD�-�3DOD]]R�/HRQH�0RQWDQDUL��FODVVL�WHU]H� 

 

)LGDV��GRQDUH�LO�VDQJXH�SHU�GRQDUH�OD�YLWD��FODVVL�TXLQWH� 
&RQ�LO�FXRUH�SHU�LO�FXRUH��FODVVL�TXLQWH� 
1XRWR��FODVVL�SULPH�H�VHFRQGH� 
/DERUDWRUL�SHU�DOXQQL�GHOO¶XOWLPR�DQQR�GHOOD�VFXROD�G¶LQIDQ]LD�H�GHOOH�
FODVVL�SULPH�H�VHFRQGH�SULPDULD� 
/DERUDWRUL�SHU�DOXQQL��FODVVL�WHU]H��TXDUWH�H�TXLQWH� 
0LQLEDVNHW�URVD��WXWWH�OH�FODVVL� 

0XVLFD 

6SRUW 

5HJLVWUR�HOHWWURQLFR 
3HU�L�JHQLWRUL�GHOOH�FODVVL��A-�A-�A�GHOOD�6FXROD�3ULPDULD�VRQR�SRVVLELOL�L�
VHJXHQWL�DFFHVVL�WUDPLWH�SDVVZRUG�SHUVRQDOL]]DWD��DUJRPHQWR�GHOOH�OH�
]LRQL��FRPSLWL�DVVHJQDWL��DVVHQ]H�H�ULWDUGL�GHJOL�DOXQQL��HYHQWXDOL�DQQRWD�
]LRQL�H�YRWL� 

 



��� 

 
� 

 
3URJHWWL�H�DWWLYLWj 

6FXROD�6HFRQGDULD 

 

$5($�'(//(�&203(7(1=(�/,1*8,67,&+( 
 

$5($�'(//¶,7$/,$12�/��(�/�  
 

,O�YLDJJLR�GL�(QHD���$���%���&� 
3URPR]LRQH�DOOD�OHWWXUD��WXWWH�OH�FODVVL� 
*LRFKL�JUDPPDWLFDOL��WXWWH�OH�FODVVL� 
6FULYR�DQFK¶LR�H�TXRWLGLDQR�LQ�FODVVH��WXWWH�OH�FODVVL� 

$5($�'(//(�/,1*8(�(8523((� 
 

9HQLFH�,ORYH�\RX���D���E���F� 
/HWWRUDWR�GL�7HGHVFR��WXWWH�OH�FODVVL� 
 

$5($�'(//(�&203(7(1=(�0$7(0$7,&2-
6&,(17,),&+( 
 

%LRGLYHUVLWj�H�VFLHQ]LDWR�LQ�FODVVH����$���%���&� 
*LRFKL�PDWHPDWLFL���WXWWH�OH�FODVVL� 
*LRFKL�VFLHQWLILFL���JUXSSL�VFHOWL�FODVVL�WHU]H� 

$5($�'(//(�&203(7(1=(�',*,7$/,�
7(&12/2*,&+( 
 

5RERW�GDQFH����$���&� 
$UHD�GHOOD�SURPR]LRQH�GL�XQD�FXOWXUD�GHOOD�VLFXUH]]D 
*LRYDQL�FRQVDSHYROL����$���%���&� 



��� 

 

 

$5($�'(//(�&203(7(1=(�62&,$/,�(�&,9,&+( 

 

3LJDIHWWD���$���%���&� 

'RQDUH�VDQJXH���$���%���&� 

$5($�'(/�%(1(66(5(�(�'(//¶,1&/86,21( 

 

,QVLHPH�FH�OD�IDFFLDPR��WXWWH�OH�FODVVL��JUXSSR�VFHOWR� 
6SRUWHOOR�GL�DVFROWR��WXWWH�OH�FODVVL� 
9LFHQ]D�SHU�PDQR���$���%���&� 
+DQG�EDOO�SHU�WXWWL��WXWWH�OH�FODVVL� 
*LRFR�DQFK¶LR��WXWWH�OH�FODVVL� 
'D�9LFHQ]D�D�5LPLQL�FRQ�LO�WFKRXNEDOO��WXWWH�OH�FODVVL� 
5XJE\�SHU�WXWWL��WXWWH�OH�FODVVL� 
 

5HJLVWUR�HOHWWURQLFR 

3HU�L�JHQLWRUL�GHOOD�VFXROD�VHFRQGDULD�VRQR�SRVVLELOL�L�VHJXHQWL�DFFHVVL�
WUDPLWH�SDVVZRUG�SHUVRQDOL]]DWD��DUJRPHQWR�GHOOH�OH]LRQL��FRPSLWL�
DVVHJQDWL��DVVHQ]H�H�ULWDUGL�GHJOL�DOXQQL��HYHQWXDOL�DQQRWD]LRQL�H�YRWL� 

$WWUDYHUVR�LO�UHJLVWUR�VL�SUHQRWDQR�DQFKH�JOL�LQFRQWUL�GHL�JHQLWRUL�FRQ�
JOL�LQVHJQDQWL��VLD�SHU�L�FROORTXL�VHWWLPDQDOL�FKH��SHU�LO�³YLVLWRQH´�SR�
PHULGLDQR� 



��� 

 

,QGLUL]]R�PXVLFDOH 

(
�DWWLYR�QHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�O
LQGLUL]]R�PXVLFDOH���
FKH�SUHYHGH����RUH�VHWWLPDQDOL��FRQ�OH]LRQH�LQGLYLGXDOH�GL�VWUXPHQWR�
LQ�RUDULR�FRQFRUGDWR�FRQ�OH�IDPLJOLH�H�OD�JLRUQDWD�VFRODVWLFD�GHO�YHQHU�
Gu�FKH�WHUPLQD�DOOH�������� 

*OL�VWUXPHQWL�VRQR��FODULQHWWR��FKLWDUUD��SLDQRIRUWH�H�SHUFXVVLRQL�� 
6L�DFFHGH�DOO
LQGLUL]]R�PXVLFDOH�IDFHQGRQH�ULFKLHVWD�DOO
DWWR�GHOO
LVFUL�
]LRQH�DOOD�FODVVH�SULPD�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�H�VXSH�
UDQGR�XQ�WHVW�DWWLWXGLQDOH��UHODWLYR�D�ULWPLFD��GLVFHUQLPHQWR�VXRQL��
LQWRQD]LRQH�H�PRWLYD]LRQH��FKH�YLHQH�SURSRVWR�VXELWR�GRSR�OD�FKLXVX�
UD�GHOOH�LVFUL]LRQL��LQ�IHEEUDLR��/¶DVVHJQD]LRQH�GHOOR�VWUXPHQWR�DYYLHQH�
GD�SDUWH�GHOOD�FRPPLVVLRQH�� 
 

 
 
 



��� 

 

 

 

 

 

 

 

 

 

 

 

 

6FXROD�,QIDQ]LD�³6DQ�3LR�;´ 

· 0HQVD�FRQ�FXFLQD�LQWHUQD�H�SDJDPHQWR�FRQ�&LW\�FDUG�HG�
HGXFD]LRQH�DOLPHQWDUH�D�FXUD�GHL�GRFHQWL������������������������������������� 

· ,QVHULPHQWR�3LFFROL�WUH�JLRUQL�SULPD�H[WUD�FDOHQGDULR�UHJLR�
QDOH�FRQ�OH�GRFHQWL�GHOOD�VFXROD�D�GLVSRVL]LRQH��JUDWXLWR�� 

6FXROD�3ULPDULD�³*�%��7LHSROR´ 

· 0HQVD�JHVWLWD�GDOO¶(QWH�/RFDOH��SUHQRWD]LRQH�H�SDJDPHQWR�
FRQ�&LW\�FDUG 

· 9LJLODQ]D�HG�HGXFD]LRQH�DOLPHQWDUH�D�FXUD�GHL�GRFHQWL� 

6FXROD�6HFRQGDULD�$��%DUROLQL 

· 3RVVLELOLWj�GL�FRQVXPD]LRQH�GL�SUDQ]R�DO�VDFFR��SRUWDWR�GD�
FDVD��FRQ�YLJLODQ]D�D�FXUD�GHL�GRFHQWL�GL�VWUXPHQWR�QHOOD�
SDXVD�SUDQ]R�SHU�JOL�DOOLHYL�GHOO¶,QGLUL]]R�0XVLFDOH�H�QHOO¶LQ�
WHUYDOOR�WUD�OH�OH]LRQL�H�L�FRUVL�GL�UHFXSHUR 

· ,QGLUL]]R�0XVLFDOH��FODULQHWWR�D�GRPDQGD�LQ�FRPRGDWR�G¶X�
VR�FRQ�TXRWD�SDUWH�GHOOD�IDPLJOLD 

 
3UHVWLWR�JUDWXLWR�GL�OLEUL�GDOOD�5HWH�%LEOLRWHFKH�6FRODVWLFKH����� 
�ZZZ�UEVYLFHQ]D�RUJ� 

6(59,=,�$//(�)$0,*/,( 



��� 

 

/2&$/,��$775(==$7, 

/¶,VWLWXWR�q�SURYYLVWR�GL�ODERUDWRUL�DWWUH]]DWL� 

· WUH�SDOHVWUH 

· WUH�ORFDOL�ELEOLRWHFD 

· GXH�DXOH�GL�PXVLFD�H�TXDWWUR�DXOH�SHU�GLGDWWLFD�VWUX�
PHQWL 

· GXH�DXOH�LQIRUPDWLFD 

· XQ�ODERUDWRULR�VFLHQWLILFR 

· XQ�ODERUDWRULR�DUWLVWLFR 

· GXH�DXOH�DWWUH]]DWH�SHU�DOXQQL�GLYHUVDPHQWH�DELOL 

· DWWUH]]DWXUH�VSHFLILFKH��RJQL�FODVVH�GHOOD�6FXROD�6H�
FRQGDULD�H�Q�����FODVVL�GHOOD�6FXROD�3ULPDULD�VRQR�GR�
WDWH�GL�/,0 

· DPSLD�VWUXPHQWD]LRQH�PXVLFDOH�GHOOD�6FXROD�6HFRQGD�
ULD�D�FRPSOHWDPHQWR�GHJOL�VWUXPHQWL�FXUULFRODUL 

· OLQHD�$'6/�QHOOD�6FXROD�GHOO¶,QIDQ]LD 

· VLD�OD�6FXROD�3ULPDULD�FKH�OD�6FXROD�6HFRQGDULD�VRQR�FRSHUWH�GL�
UHWH�ZLUHOHVV� 

������ 

5(7, 

· 5HWH�$PELWR���SHU�OD�IRUPD]LRQH�GHO�SHUVRQDOH 

· &7,�9LFHQ]D�SHU�O¶LQWHJUD]LRQH�GHL�GLVDELOL 

· 576�9LFHQ]D�SHU�OD�IRUPD]LRQH�GHO�SHUVRQDOH�VFRODVWLFR 

· 5HWH�%LEOLRWHFDULD�6FXROH�9LFHQWLQH�5%6 

· 5HWH�LQIRUPDWLFD�GHOOH�VFXROH�GL�9LFHQ]D�H�GHO�9HQHWR�H�,7,6�5RVVL�
�URERWLFD�HGXFDWLYD� 

· 6FXROH�,QIDQ]LD�FRPXQDOL�H�VWDWDOL�GL�9LFHQ]D 

· 2ULHQWDLQVLHPH�SHU�L�SHUFRUVL�SHUVRQDOL]]DWL 

· 6LFX5HWH�SHU�IRUPD]LRQH�VLFXUH]]D 



��� 

 

 

&2//$%25$=,21,�&21�(17,�,67,78=,21,� 

· &RPXQH�GL�9LFHQ]D 

· $VVRFLD]LRQH�6SRUWLYD�$OWDLU 

· %LEOLRWHFD�GL�9LOOD�7DFFKL 

· &21, 

· �([�)RUXP�GL�6DQ�3LR�;��*UXSSR�(YHQWL 

· 3DUURFFKLD�6DQ�3LR�; 

· *UXSSR�$OSLQL�6DQ�3LR�;�³5HRORQ´ 

· &RPXQH�GL�9LFHQ]D 

· ,SDE�PLQRUL 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



��� 

 

 

 

 

 

 

6L�ULQJUD]LDQR� 

WXWWD�OD�QRVWUD�&RPXQLWj�VFRODVWLFD�H�LO�7HUULWRULR 

FKH��LQ�YDULR�PRGR�� 

FRQWULEXLVFRQR�DO�EXRQ�IXQ]LRQDPHQWR�GHOO¶,VWLWXWR�� 

SURPXRYRQR�DWWLYLWj�IRUPDWLYH�� 

JDUDQWLVFRQR�VXSSRUWR�ORJLVWLFR� 



��� 

 

 


