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,O� FHUWLILFDWR�GL� ULFRYHUR�H�TXHOOR�GL�GLPLVVLRQH�GHYRQR�
HVVHUH� ULFKLHVWL� DOOD� &RRUGLQDWULFH� ,QIHUPLHULVWLFD� R� DO�
SHUVRQDOH� LQIHUPLHULVWLFR�� /H� ULFRUGLDPR� FKH� QRQ� FRQ�
WHQJRQR�GDWL�LGHQWLILFDWLYL�GHO�UHSDUWR� 
1HO�FDVR�LQ�FXL�/HL�IRVVH�XQ�SD]LHQWH�VWUDQLHUR��R�H[WUD�
8/66�����ROWUH�D�TXDQWR�VRSUD�HOHQFDWR��OH�FRQVLJOLDPR�
GL� SRUWDUH�� GRFXPHQWR� LGHQWLILFDWLYR�� GRFXPHQWR� VDQL�
WDULR��PRGHOOR�(�����SROL]]D�DVVLFXUDWLYD��6�7�3��VH�H[�
WUD�FRPXQLWDULR�QRQ�UHJRODUH�HG�HYHQWXDOH�SHUPHVVR�GL�
VRJJLRUQR� 
3HU�PRWLYL�GL�VLFXUH]]D��QRQ�q�FRQVHQWLWR�WHQHUH� LQ�UH�
SDUWR�RJJHWWL�H�R�PDWHULDOH�FKH�SRWUHEEH�ULVXOWDUH�GDQ�
QRVR� SHU� Vp� H� SHU� OH� DOWUH� SHUVRQH� �RJJHWWL� LQ� YHWUR��
FRUSL� FRQWXQGHQWL�� IDUPDFL�� DFFHQGLQL�� UDVRL� PRQRXVR�
HFF����$O�PRPHQWR�GHO�ULFRYHUR��SHUWDQWR��WDOH�PDWHULD�
OH� DQGUj� FRQVHJQDWR� DL� IDPLOLDUL� R� LQ� ORUR� DVVHQ]D�� DO�
3HUVRQDOH�6DQLWDULR�FKH�SURYYHGHUj�DOOD�FXVWRGLD. 

$O�WHUPLQH�GHO�ULFRYHUR�YLHQH�FRQVHJQDWD�XQD�UHOD]LRQH�
FOLQLFD�� LQGLUL]]DWD�DO�PHGLFR� FXUDQWH�� FRQ� O¶LQGLFD]LRQH�
GL�XQ�HYHQWXDOH�DSSXQWDPHQWR�FRQ�OH�VWUXWWXUH�WHUULWR�
ULDOL� GL� ULIHULPHQWR� &�6�0�� �&HQWUR� 6DOXWH� 0HQWDOH�� R�
$�6�0���$PEXODWRULR�GL�6DOXWH�0HQWDOH��RYH�FRQWLQXDUH�
OD�FXUD� 
/H�GLPLVVLRQL�DYYHQJRQR�GL�QRUPD�QHO�SRPHULJJLR� 
3HU� L� SD]LHQWL� UHVLGHQWL� QHO� WHUULWRULR� GHOOD� SURYLQFLD� GL�
3DGRYD�� DO� PRPHQWR� GHOOD� GLPLVVLRQH� YHQJRQR� IRUQLWL�
�SUHYLD� ULFKLHVWD� GL� UHSDUWR�� L� IDUPDFL� FKH� LO� SD]LHQWH�
GRYUj�DVVXPHUH�D�GRPLFLOLR��VROR�SHU�SDWRORJLH�WUDWWDWH�
QHO�FRUVR�GHO�ULFRYHUR� 
$O� PRPHQWR� GHOOD� GLPLVVLRQH� VDUj� UHVWLWXLWD� WXWWD� OD�
GRFXPHQWD]LRQH�FOLQLFD�SHUVRQDOH� 
3HU� L� )80$725,� VL� ULFRUGD� FKH� OD� YLJHQWH� OHJLVOD]LRQH�
YLHWD�LO�IXPR�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�RVSHGDOLHUH� 
3HU�L�SD]LHQWL�IXPDWRUL�q�SRVVLELOH�DFFHGHUH�DO�WHUUD]]R�
GL�UHSDUWR�DG�RUDUL�VWDELOLWL� 
/H�VLJDUHWWH�H�O¶DFFHQGLQR�GHYRQR�HVVHUH�FRQVH�
JQDWL�DO�SHUVRQDOH�DO�ULHQWUR�LQ�UHSDUWR 

8IILFLR�5HOD]LRQL�FRQ�LO�3XEEOLFR��RIIUH�LQIRUPD]LRQL��
LQGLFD]LRQL�VXOO¶RUJDQL]]D]LRQH�GHOO¶$]LHQGD��ULFHYH�ULFKLHVWH�R�
VHJQDOD]LRQL�� 

/¶XIILFLR�SHU�OH�VHGL�GL�3DGRYD�H�3LRYH�GL�6DFFR� 
q�DSHUWR�SUHVVR� 

 

9LD�6FURYHJQL������-�������3DGRYD�� 
GDO�OXQHGu�DO�YHQHUGu�GDOOH������DOOH������� 

 

3LRYH�GL�6DFFR��3'��-�2VSHGDOH�,PPDFRODWD�&RQFH]LRQH� 
9LD�6��5RFFR���� 

OXQHGu�H�JLRYHGu�GDOOH������DOOH�������� 
 

180(52�9(5'(����������� 

,QIRUPD]LRQL�JHQHUDOL ,O�SHUVRQDOH�FKH�YL�RSHUD 

,O� 'LUHWWRUH��OD�'RWW�VVD�,GD�%HUWLQ�q�UHVSRQVDELOH�
GHOO¶XQLWj�RSHUDWLYD� 

,O� SHUVRQDOH�PHGLFR��q�UHVSRQVDELOH�GHOOD�GLDJQRVL�
H�FXUD�GHOOD�6XD�PDODWWLD�HG�q�D�6XD�GLVSRVL]LRQH�H�GHOOH�
SHUVRQH�GD�/HL�DXWRUL]]DWH�SHU�HYHQWXDOL�LQIRUPD]LRQL 
'RWW�VVD�/��0LQHUYLQL 
'RWW��)��$QWRQLHOOL�5RPDQLQL 

/D� FRRUGLQDWULFH� LQIHUPLHULVWLFD��FRRUGLQD� O¶DWWLYLWj�
GHO�SHUVRQDOH�LQIHUPLHULVWLFR��GHJOL�RSHUDWRUL�VRFLR�VDQLWDUL�
H�VRYULQWHQGH�DOO¶RUJDQL]]D]LRQH�SUDWLFD�GHO�UHSDUWR� 
WHO�������������������ID[������������ 

,O� SHUVRQDOH� LQIHUPLHULVWLFR��ULVSRQGH�DOOH�6XH�QH�
FHVVLWj�DVVLVWHQ]LDOL� DWWUDYHUVR� OH� DWWLYLWj�GL� SUHYHQ]LRQH��
FXUD�HG�HGXFD]LRQH�VDQLWDULD� 

*OL� RSHUDWRUL� VRFLR� VDQLWDUL�� VL� RFFXSDQR� GHJOL�
DVSHWWL�DOEHUJKLHUL�HG� LJLHQLFL�H�FROODERUDQR�FRQ� LO�SHUVR�
QDOH�LQIHUPLHULVWLFR�QHOO¶DVVLVWHQ]D�DO�SD]LHQWH� 

/D� VHJUHWDULD��VL�RFFXSD�GHJOL�DVSHWWL�DPPLQLVWUD�
WLYL�H�SURYYHGH�DOO¶DUFKLYLD]LRQH�GL�WXWWD�OD�GRFXPHQWD]LR�
QH�VDQLWDULD� 
WHO�������������������ID[������������ 
H-PDLO��GHJHQ]H�VSGF�BXOVV��#DXOVV��YHQHWR�LW 
 

,�SD]LHQWL�SRVVRQR�XVXIUXLUH�GHO�WHOHIRQR�GHO�UHSDUWR�GDOOH�
����� DOOH� ������ H� ������ DOOH� ������� /H� WHOHIRQDWH� VRQR�
UHJRODPHQWDWH�LQ�EDVH�DOOD�OHJJH�VXOOD�³3ULYDF\´� 

/¶XVR�GHO�WHOHIRQR�SHUVRQDOH�q�SHUPHVVR�FRQ�GLVFUH]LRQH�
GDOOH� ����� DOOH� ������� VRQR� SRVVLELOL� XOWHULRUL� OLPLWD]LRQL�
SHU�HVLJHQ]H�WHUDSHXWLFKH�H�R�GL�UHSDUWR� 
3HU�FROORTXL�PHGLFL�IDPLJOLDUL� WHOHIRQDUH�SHU�SUHQRWDUH�DO�
QXPHUR�������������GDOOH�������DOOH������� 

1HO�QRVWUR�UHSDUWR�LQFRQWUHUHWH�LQROWUH�SHUVRQDOH� GL� GLWWH�
HVWHUQH�FKH�JDUDQWLVFH�OD�SXOL]LD�GHL�ORFDOL��OD�SUH�
SDUD]LRQH�H�GLVWULEX]LRQH�SDVWL� 



*HQWLOH�2VSLWH� 

QHOO¶DFFRJOLHUOD� SUHVVR� LO� QRVWUR� UHSDUWR�� GHVLGHULDPR�
IRUQLUOH� DOFXQH� LQIRUPD]LRQL� FKH� SRWUDQQR� IDFLOLWDUH� LO�
VXR� SHUFRUVR� VDQLWDULR� HG� DLXWDUOD� DG� RULHQWDUVL�
QHOO¶DSSURFFLR�FRQ�OD�QRVWUD�6WUXWWXUD� 
,O�6�3�'�&��SLDQR�ULDO]DWR�GHOO¶2VSHGDOH�6��$QWRQLR�q�OD�
VWUXWWXUD�GL�DFFRJOLPHQWR�SHU� L�ULFRYHUL�RVSHGDOLHUL�GHO�
WHUULWRULR� GHL� GLVWUHWWL� Q��� H� Q�� �� GHOO¶$]LHQGD� 8/66� ��
(XJDQHD� 
/D� GHJHQ]D� RVSHGDOLHUD� KD� FRPH� REELHWWLYR� LO�
VXSHUDPHQWR�GHOOD�IDVH�DFXWD�GHOOD�PDODWWLD�H�D�TXHVWR�
VFRSR� FRQFRUURQR�� ROWUH� DL� IDWWRUL� SL�� VWUHWWDPHQWH�
FRQQHVVL� DOOD� FXUD� LQGLYLGXDOH�� DQFKH�HOHPHQWL� UHODWLYL�
DOO¶DPELHQWH�H�DOOD�VLFXUH]]D�SHUVRQDOH� 
$O� PRPHQWR� GHO� VXR� ULFRYHUR� LQ� UHSDUWR�� DVVLHPH� D�
TXHVWD� FDUWD� GL� DFFRJOLHQ]D� /H� YHUUj� FRQVHJQDWR� LO�
PRGXOR�GL� WUDWWDPHQWR�GHL� GDWL� VDQLWDUL� HG�DQDJUDILFL��
GRYH� VL� FKLHGH� OD� VXD� DXWRUL]]D]LRQH� D� GDUH�
LQIRUPD]LRQL�UHODWLYH�DO�VXR�VWDWR�GL�VDOXWH�DOOH�SHUVRQH�
FKH� /HL� YRUUj� LQGLFDUH� SHU� LVFULWWR�� 7XWWR� TXHVWR� QHOOD�
ULVHUYDWH]]D� H� VHFRQGR� OD� QRUPDWLYD� LQ� PDWHULD� GL� 3ULYDF\�
�*'35������������ROWUH�D�'�/JV���������� 
,O�PHGLFR� /D� LQIRUPHUj� ULJXDUGR� JOL� HVDPL�� OD� WHUDSLD�
PHGLFD� HG� HYHQWXDOL� DWWL� GLDJQRVWLFL� R� LQWHUYHQWL�
FKLUXUJLFL�� 3RWUj� LQROWUH� HVVHU/H� ULFKLHVWR� GL� ILUPDUH� LO�
IRJOLR�GL�FRQVHQVR�LQIRUPDWR�FKH�FRQVHQWH�O¶DWWXD]LRQH�
GL�DOFXQL�LQWHUYHQWL�VDQLWDUL� 
Ê� DOWUHVu� LPSRUWDQWH� IRUQLUH� DL� PHGLFL� L� QRPL� GHL�
IDUPDFL� FKH� DVVXPH� DELWXDOPHQWH� HG� HYHQWXDOL�
SUREOHPL� OHJDWL� DOO¶DOLPHQWD]LRQH� �DOOHUJLH�� LQWROOHUDQ]H�
HFF�� 
6L� DYYLVD� FKH� GXUDQWH� L� ULFRYHUR�� SHU� PRWLYL�
RUJDQL]]DWLYL� GL� UHSDUWR�� SRWUHEEH� HVVHUH� VSRVWDWR� LQ�
DOWUD�FDPHUD�GL�GHJHQ]D� 
6L�ULFRUGD�FKH��SHU�PRWLYL�GL�VLFXUH]]D��q�YLHWDWR�WHQHUH�
QHOOH� FDPHUH� GL� GHJHQ]D� DOLPHQWL�� 6¶LQYLWD� SHUWDQWR�
DQFKH� L� YLVLWDWRUL� D� QRQ� FRQVHJQDUH� FLER� H� EHYDQGH�
GLUHWWDPHQWH� DL� GHJHQWL�� 6RQR� FRQVHQWLWL� LQ� PLQLPD�
TXDQWLWj� VROR� DOLPHQWL� FRQIH]LRQDWL� FRQ� GDWD� GL�
VFDGHQ]D��GD�FRQVHJQDUH�DO�SHUVRQDOH�GL�UHSDUWR� 
'XUDQWH� LO� ULFRYHUR� q� VFRQVLJOLDWR� WHQHUH� LQ� UHSDUWR�
GHQDUR�R�RJJHWWL�GL�YDORUH� 

/D�6XD�GLVSRQLELOLWj�H�FROODERUD]LRQH�FL�SHUPHWWHUj�GL�
VHJXLUOD�QHO�PLJOLRUH�GHL�PRGL� 

/D�QRVWUD�8QLWj�2SHUDWLYD�VL� WURYD�QHO�FRUSR�+�SLDQR�
ULDO]DWR�� OH� VWDQ]H� GL� GHJHQ]D� VRQR� VLQJROH� R� GD� ��
SRVWL� OHWWR�WXWWH�GRWDWH�GL�VHUYL]L� LJLHQLFL�FRQ�GRFFLD�H�
GLVSRQJRQR�GL�DUPDGLR��FRPRGLQR�H�VHGLD�SHUVRQDOL� 
1HO� ORFDOH� VRJJLRUQR� q� FROORFDWR� XQ� WHOHYLVRUH�
XWLOL]]DELOH�FRQ�OD�FROODERUD]LRQH�GHO�SHUVRQDOH� 

,� SDVWL� YHQJRQR� VHUYLWL� LQ� VDOD� GD� SUDQ]R� VLWXDWD� LQ�
IRQGR�DO�UHSDUWR� 

9L� VRQR� YDUL� ORFDOL� GL� VHUYL]LR� WUD� FXL� JOL� DPEXODWRUL��
XQD�VDOD�DWWLYLWj�XWLOL]]DWD�SHU� OH�DWWLYLWj� WHUDSHXWLFKH�
GL�JUXSSR��O¶DPEXODWRULR�LQIHUPLHULVWLFR�H�O¶XIILFLR�GHOOD�
FRRUGLQDWULFH�LQIHUPLHULVWLFD� 

7XWWD�O¶8QLWj�2SHUDWLYD�q�FOLPDWL]]DWD� 
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/H� YLVLWH� DL� GHJHQWL� VRQR� FRQVHQWLWH� WXWWL� L� JLRUQL�
DUWLFRODWH�VHFRQGR�L�VHJXHQWL�RUDUL� 

*LRUQL�)HULDOL�H�)HVWLYL 
GDOOH�RUH�������DOOH������ 
GDOOH�RUH�������DOOH������ 
GDOOH�RUH�������DOOH������ 

 

4XDORUD�/HL�QRQ�GHVLGHUL�ULFHYHUH�YLVLWH��GRYUj�
GDUQH�FRPXQLFD]LRQH�DO�3HUVRQDOH�6DQLWDULR 

/D�QRVWUD�JLRUQDWD /¶XQLWj�RSHUDWLYD 

2UH�����-�����,QL]LR�DWWLYLWj�GL�UHSDUWR�GHO�PDWWLQR� 

$WWLYLWj�GL�DVVLVWHQ]D�LQIHUPLHULVWLFD��FRQWUROOR�SDUDPHWUL�YLWDOL�
�WHPSHUDWXUD�FRUSRUHD��SUHVVLRQH��HG�HYHQWXDOL�DOWUL�FRQWUROOL��
SUHOLHYL�GHO�VDQJXH 

2UH������VRPPLQLVWUD]LRQH�WHUDSLD 

2UH������&ROD]LRQH 

2UH� ����� -� �����, O�SHUVRQDOH�GL�DVVLVWHQ]D�DLXWD�QHOO ¶L�
JLHQH�SHUVRQDOH�H�ULRUGLQR�OHWWL 

2UH������ -� ������ , O�SHUVRQDOH�PHGLFR�HG�LQIHUPLHULVWL�
FR�VL�ULXQLVFH�SHU�GLVFXWHUH�L�SURJHWWL��WHUDSHXWLFL�GHL�SD]LHQWL�
ULFRYHUDWL��H�OH�SUREOHPDWLFKH�FRQFHUQHQWL�O¶RUJDQL]]D]LRQH�GHO�
UHSDUWR� 

2UH�������-�������L O�OXQHGu��JLRYHGu��YHQHUGu�VL�VYROJR�
QR�³LQFRQWUL�JUXSSDOL�WHUDSHXWLFL´��HV���JUXSSR�YHUEDOH�WHPDWL�
FR��DUWH�WHUDSLD��JUXSSL�HVSUHVVLYL��DL�TXDOL�SDUWHFLSDQR�DQFKH�
LO�SHUVRQDOH�LQIHUPLHULVWLFR�H�JOL�VWXGHQWL�WLURFLQDQWL�DXWRUL]]D�
WL�� 'XUDQWH� WDOL� JUXSSL� QRQ� q� FRQVHQWLWR� XVFLUH� GDO� UHSDUWR��
ULFHYHUH�YLVLWH��ULFHYHUH�R�IDUH�WHOHIRQDWH� 

2UH�������3UDQ]R 

2UH�������VRPPLQLVWUD]LRQH�WHUDSLD�H�%UHDN�-�WHD 

2UH�������-�������L O�PDUWHGu�VL�VYROJH�³LQFRQWUR�JUXSSDOH�
WHUDSHXWLFR´ 

2UH�������&HQD 

2UH�������'LVWULEX]LRQH�GHOO ¶HYHQWXDOH�WHUDSLD�IDUPDFROR�
JLFD�HG�LQIRUPD]LRQL�SHU�HYHQWXDOL�HVDPL�GHO�JLRUQR�GRSR 

/¶XWHQWH�SXz�XVFLUH�GDO�UHSDUWR��VROR�VX�SHUPHVVR�PHGLFR��H�
ULPDQHQGR�DOO¶LQWHUQR�GHO� SHULPHWUR�RVSHGDOLHUR�QHL� VHJXHQWL�
RUDUL� 

PDWWLQR�GRSR�OH�RUH����� 

SRPHULJJLR�GRSR�OH�RUH������ 

VHPSUH�QHO�ULVSHWWR�GHOOH�YDULH�DWWLYLWj�WHUDSHXWLFKH��FROORTXL�
LQGLYLGXDOL��DWWLYLWj�GL�JUXSSR�HFF�� 

*OL�RUDUL�LQGLFDWL�SRVVRQR�VXELUH�GHOOH�YDULD]LRQL�
D�VHJXLWR�GHOOH�GLYHUVH�HVLJHQ]H�HG�XUJHQ]H�GL�

UHSDUWR� 


