
,QIRUPDWLYD�VXOOD�WXWHOD�GHL�GDWL�SHUVRQDOL�H�VXOO
XWLOL]]R�GHL�FRRNLH�DL�VHQVL
GHO�5HJRODPHQWR��8(�������������*'35��

*HQWLOH�&OLHQWH�

OD�VRFLHWb�786&$1�)((/,1*�5(�65/��FRQ�VHGH�OHJDOH�LQ�9LDOH�0DWWHRWWL�����������)LUHQ]H��),���GL�VHJXLWR��OD��6RFLHWb����c�LO
7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�GD�/HL�IRUQLWL�DO�PRPHQWR�GHOOD�UHJLVWUD]LRQH�VXO�VLWR��R�FRPXQTXH�DFTXLVLWL�LQ�VHGH�GL
SUHVWD]LRQH�GHL�VHUYL]L�D�FXL�/HL�SXf�DFFHGHUH��(
�SRVVLELOH�LQYLDUH�ULFKLHVWH�R�FRPXQLFD]LRQL�DO�7LWRODUH�DOO
LQGLUL]]R�HPDLO
SULYDF\#WXVFDQIHHOLQJUHVUO�FRP�

/
DFFHVVR�DO�VLWR�QRQ�ULFKLHGH�O
LQVHULPHQWR�GHOOH�SURSULH�JHQHUDOLWb�
3HU�O
HYHQWXDOH�IUXL]LRQH�GHO�VHUYL]LR�RQ�OLQH�
FRQWDWWL
�H�SHU�DYHUH�DFFHVVR�DG�DOWUL�VHUYL]L�DJJLXQWLYL��GRYUb�LQVHULUH�L�6XRL�GDWL
SHUVRQDOL�LQ�DSSRVLWH�VH]LRQL�GHO�VLWR�

,�GDWL�LQVHULWL�YHUUDQQR�WUDWWDWL�FRQ�PLVXUH�GL�VLFXUH]]D�DGHJXDWH�DJOL�DWWXDOL�VWDQGDUG�WHFQRORJLFL�H�ULVSHWWDQGR�JOL�REEOLJKL
SUHYLVWL�GDO�5HJRODPHQWR��8(�����������VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL���*'35���
6HFRQGR�OD�QRUPDWLYD�LQGLFDWD��WDOH�WUDWWDPHQWR�VDUb�LPSURQWDWR�DL�SULQFLSL�GL�FRUUHWWH]]D��OLFHLWb�H�WUDVSDUHQ]D�H�GL�WXWHOD
GHOOD�6XD�ULVHUYDWH]]D�H�GHL�6XRL�GLULWWL��/D�VHJXHQWH�LQIRUPDWLYD�c�UHODWLYD�VRODPHQWH�DO�SUHVHQWH�VLWR�H�QRQ�ULJXDUGD�DOWUL�VLWL
ZHE�HYHQWXDOPHQWH�FRQVXOWDWL�GDOO
XWHQWH�DWWUDYHUVR�OLQN�GL�UHLQGLUL]]DPHQWR�SRVWL�QHOOH�SDJLQH�GHO�QRVWUR�VLWR��1HVVXQ�GDWR
GHULYDQWH�GDOOD�FRQVXOWD]LRQH�GHO�VHUYL]LR�ZHE�YLHQH�FRPXQLFDWR�R�GLkXVR�
$L�VHQVL�GHOO
DUWLFROR����GHO�*'35��SHUWDQWR��/H�IRUQLDPR�OH�VHJXHQWL�LQIRUPD]LRQL�

/D�6RFLHWb�UDFFRJOLH�H�WUDWWD�L�6XRL�GDWL�SHUVRQDOL�SHU�lQDOLWb�QHFHVVDULH�R�VWUXPHQWDOL�DOOD�IRUQLWXUD�GHL�VHUYL]L�GD�/HL��
ULFKLHVWL�H�SUHVWDWL�WUDPLWH�LO�SUHVHQWH�VLWR��DQFKH�PHGLDQWH�FRPXQLFD]LRQH�GHL�GDWL�D�VRFLHWb�WHU]H�GL�FXL�DOO
DUW���
GHOOD�SUHVHQWH�LQIRUPDWLYD��QRPLQDWH�GDOOD�6RFLHWb�TXDOL�UHVSRQVDELOL�GHO�WUDWWDPHQWR�GHL�GDWL��DL�lQL�GHOOD�JHVWLRQH
WHFQLFD�H�DPPLQLVWUDWLYD�GHL�VHUYL]L��,�YRVWUL�GDWL�SRWUDQQR�HVVHUH�WUDWWDWL�SHU�OH�lQDOLWb�LQWHUQH�GL�FRPSLOD]LRQH�GL�OLVWH
DQDJUDlFKH��WHQXWD�GHOOD�FRQWDELOLWb��IDWWXUD]LRQH��JHVWLRQH�GHO�FUHGLWRUH�SHU�OD�VRGGLVID]LRQH�GL�WXWWL�JOL�REEOLJKL
SUHYLVWL�GDOOH�QRUPDWLYH�YLJHQWL��VFRSL�VWDWLVWLFL��SHU�FRPXQLFD]LRQL��H�VHUYL]L�DJJLXQWLYL�GD�/HL�HVSOLFLWDPHQWH�ULFKLHVWL�
/H�EDVL�JLXULGLFKH�GHO�WUDWWDPHQWR��D�VHFRQGD�GHL�FDVL��SRVVRQR�HVVHUH�LO�6XR�FRQVHQVR��O
HVHFX]LRQH�GL�XQ�FRQWUDWWR�GL
FXL�/HL�c�SDUWH�R�O
DGHPSLPHQWR�GL�REEOLJKL�OHJDOL�FXL�c�VRJJHWWD�OD�6RFLHWb�LQ�TXDOLWb�GL�7LWRODUH�GHO�WUDWWDPHQWR�
,O�WUDWWDPHQWR�GHL�6XRL�GDWL�SRWUb�LQROWUH�DYYHQLUH���D��SHU�LQYLDUH�LQIRUPD]LRQL�HG�RkHUWH�FRPPHUFLDOL�GL�VHUYL]L��
DQDORJKL�D�TXHOOL�GD�OHL�DFTXLVWDWL�LQ�RFFDVLRQH�GHOO
DFFHVVR�DO�6LWR��VDOYR�FKH�/HL�VL�RSSRQJD�D�TXHVWR�WUDWWDPHQWR
PHGLDQWH�LQYLR�GL�XQD�PDLO�DOO
LQGLUL]]R�HPDLO�SULYDF\#WXVFDQIHHOLQJUHVUO�FRP�H��RYH�OHL�SUHVWL�LO�VXR�FRQVHQVR
HVSUHVVR���E��SHU�LQYLDUH�LQIRUPD]LRQL�HG�RkHUWH�FRPPHUFLDOL��PDWHULDOH�SXEEOLFLWDULR�H�LQIRUPDWLYR��HkHWWXDUH
FRPXQLFD]LRQL�FRPPHUFLDOL��DQFKH�LQWHUDWWLYH��FRPSLHUH�DWWLYLWb�GLUHWWH�GL�YHQGLWD�R�GL�FROORFDPHQWR�GL�SURGRWWL�R
VHUYL]L��DQFKH�GL�WHU]L�
,O�WUDWWDPHQWR�VDUb�HkHWWXDWR�VLD�PDQXDOPHQWH�FKH�XWLOL]]DQGR�VWUXPHQWL�HOHWWURQLFL��QHOO
RVVHUYDQ]D�GL�WXWWH�OH��
FDXWHOH�QHFHVVDULH�D�JDUDQWLUH�OD�VLFXUH]]D�H�OD�ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL�
,�6XRL�GDWL�SRWUDQQR�HVVHUH�WUDWWDWL�DOO
LQWHUQR�GHOOD�QRVWUD�6RFLHWb�GD�WXWWL�JOL�LQFDULFDWL�DO�WUDWWDPHQWR�QRPLQDWL�SHU��
LVFULWWR�GDO�7LWRODUH�GHO�WUDWWDPHQWR�H�IRUPDWL�VXJOL�REEOLJKL�GHOOD�/HJJH�LQ�PDWHULD�GL�3ULYDF\�
,�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�D�WHU]H�SDUWL��HVFOXVLYDPHQWH�SHU�HVLJHQ]H�WHFQLFKH�HG�RSHUDWLYH�VWUHWWDPHQWH��
FROOHJDWH�DOOH�lQDOLWb�VRSUDHOHQFDWH�HG�LQ�SDUWLFRODUH�DOOH�VHJXHQWL�FDWHJRULH�GL�VRJJHWWL��D��(QWL��SURIHVVLRQLVWL��VRFLHWb
R�DOWUH�VWUXWWXUH�GD�QRL�LQFDULFDWH�GHL�WUDWWDPHQWL�FRQQHVVL�DOO
DGHPSLPHQWR�GHJOL�REEOLJKL�DPPLQLVWUDWLYL��FRQWDELOL�
FRPPHUFLDOL�H�JHVWLRQDOL�OHJDWL�DOO
RUGLQDULR�VYROJLPHQWR�GHOOD�QRVWUD�DWWLYLWb�HFRQRPLFD��DQFKH�SHU�lQDOLWb�GL
UHFXSHUR�FUHGLWR��E��$OOH�SXEEOLFKH�DXWRULWb�HG�DPPLQLVWUD]LRQL�SHU�OH�lQDOLWb�FRQQHVVH�DOO
DGHPSLPHQWR�GL�REEOLJKL
OHJDOL��F��%DQFKH��LVWLWXWL�lQDQ]LDUL�R�DOWUL�VRJJHWWL�SHU�FXL�LO�WUDVIHULPHQWR�GHL�GDWL�ULVXOWL�QHFHVVDULR�DL�lQL�GHOOR
VYROJLPHQWR�GHOOH�DWWLYLWb�GHOOD�QRVWUD�6RFLHWb��LQ�SDUWLFRODUH�LQ�UHOD]LRQH�DOO
DVVROYLPHQWR��GD�SDUWH�QRVWUD��GHOOH
REEOLJD]LRQL�FRQWUDWWXDOL�DVVXQWH�QHL�6XRL�FRQIURQWL�
,�VXRL�GDWL�SHUVRQDOL�VDUDQQR�FRQVHUYDWL�QHL�VHUYHU�D�GLVSRVL]LRQH�GHOOD�6RFLHWb�FROORFDWL�QHOO
8QLRQH�HXURSHD��/D��
6RFLHWb�QRQ�HkHWWXD�WUDVIHULPHQWL�GL�GDWL�SHUVRQDOL�YHUVR�3DHVL�DO�GL�IXRUL�GHOO
8QLRQH�(XURSHD�
,�GDWL�SHUVRQDOL�FKH�OD�ULJXDUGDQR�VDUDQQR�FRQVHUYDWL�SHU�WXWWR�LO�WHPSR�GL�GXUDWD�GHO�6XR�UDSSRUWR�FRQWUDWWXDOH�FRQ�OD��
6RFLHWb��6XFFHVVLYDPHQWH�DOOD�FHVVD]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH��OD�6RFLHWb�FRQVHUYHUb�L�GDWL�SHUVRQDOL�UHODWLYL
DOO
HVHFX]LRQH�GHO�FRQWUDWWR�SHU�O
DGHPSLPHQWR�GHJOL�REEOLJKL�GL�FRQWUDWWR�H�GL�OHJJH��DQFKH�GL�WLSR�lVFDOH�
6XFFHVVLYDPHQWH��L�GDWL�SHUVRQDOL�UHODWLYL�DOO
HVHFX]LRQH�GHO�FRQWUDWWR�YHUUDQQR�FRQVHUYDWL�SHU�XQ�SHULRGR�QRQ
HFFHGHQWH�LO�WHUPLQH�GL�SUHVFUL]LRQH�SUHYLVWR�GDOOD�OHJJH�SHU�IDU�HYHQWXDOPHQWH�YDOHUH�R�GLIHQGHUH�XQ�GLULWWR�LQ
JLXGL]LR�
,O�FRQIHULPHQWR�GHL�6XRL�GDWL�SHUVRQDOL�c�IDFROWDWLYR��IHUPR�UHVWDQGR�FKH�LO�ULlXWR�GL�GLYXOJDUH�L�GDWL�R�GL�SUHVWDUH�LO��
FRQVHQVR�DO�WUDWWDPHQWR�GL�FXL�DO�SXQWR���GHOOD�SUHVHQWH�LQIRUPDWLYD�FRPSRUWHUb�O
LPSRVVLELOLWb��GD�SDUWH�QRVWUD��GL
FRQFOXGHUH�LO�FRQWUDWWR�HG�HURJDUH�JOL�HYHQWXDOL�VHUYL]L�ULFKLHVWL�H�GL�DGHPSLHUH�DJOL�REEOLJKL�GL�OHJJH��,Q�FDVR�GL�ULlXWR
GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GL�FXL�DOO
DUW����GHOOD�SUHVHQWH�LQIRUPDWLYD��LO�WUDWWDPHQWR�VDUb�OLPLWDWR�DOO
LQWHJUDOH
HVHFX]LRQH�GHJOL�REEOLJKL�GHULYDQWL�GDOOD�IRUQLWXUD�GHL�VHUYL]L�GD�/HL�ULFKLHVWL��QRQFKd�DOO
DGHPSLPHQWR�GHJOL�REEOLJKL



SUHYLVWL�GD�OHJJL��UHJRODPHQWL�H�QRUPDWLYD�FRPXQLWDULD�
,O�7LWRODUH�GHO�WUDWWDPHQWR�c�9(50,�$'5,$1$��FRQ�VHGH�OHJDOH�LQ�9LDOH�0DWWHRWWL�����������)LUHQ]H��),���/
HOHQFR�GHJOL��
HYHQWXDOL�UHVSRQVDELOL�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�c�GLVSRQLELOH�SUHVVR�JOL�XmFL�GHO�7LWRODUH�H�SXf�HVVHUH
ULFKLHVWR�PHGLDQWH�O
LQYLR�GL�XQD�PDLO�DOO
LQGLUL]]R�SULYDF\#WXVFDQIHHOLQJUHVUO�FRP
,Q�RJQL�PRPHQWR�SRWUb�HVHUFLWDUH�L�6XRL�GLULWWL�QHL�FRQIURQWL�GHO�7LWRODUH�GHO�WUDWWDPHQWR��DL�VHQVL�GHJOL�DUWW����������
*'35��FKH�SHU�6XD�FRPRGLWb�ULDVVXPLDPR�GL�VHJXLWR��,Q�SDUWLFRODUH��/HL�KD�LO�GLULWWR�

GL�RWWHQHUH�OD�FHVVD]LRQH�GHO�WUDWWDPHQWR�QHL�FDVL�LQ�FXL�L�VXRL�GDWL�SHUVRQDOL�VLDQR�WUDWWDWL�SHU�lQL�GL�PDUNHWLQJ
GLUHWWR��DQFKH�LQ�UHOD]LRQH�D�VHUYL]L�LGHQWLFL�D�TXHOOL�JLb�DFTXLVWDWL�GDOOD�QRVWUD�6RFLHWb��F�G��GLULWWR�GL
RSSRVL]LRQH��
GL�RWWHQHUH�LQIRUPD]LRQL�LQ�UHOD]LRQH�DOOH�lQDOLWb�SHU�FXL�L�6XRL�GDWL�SHUVRQDOL�VRQR�WUDWWDWL��DO�SHULRGR�GHO
WUDWWDPHQWR�H�DL�VRJJHWWL�FXL�L�GDWL�VRQR�FRPXQLFDWL��F�G��GLULWWR�GL�DFFHVVR��
GL�RWWHQHUH�OD�UHWWLlFD�R�LQWHJUD]LRQH�GHL�GDWL�SHUVRQDOL�LQHVDWWL�FKH�/D�ULJXDUGDQR��F�G��GLULWWR�GL�UHWWLlFD��
GL�RWWHQHUH�OD�FDQFHOOD]LRQH�GHL�GDWL�SHUVRQDOL�FKH�/D�ULJXDUGDQR�QHL�VHJXHQWL�FDVL��D��L�GDWL�QRQ�VLDQR�SLg
QHFHVVDUL�SHU�OH�lQDOLWb�SHU�OH�TXDOL�VRQR�VWDWL�UDFFROWL���E��/HL�DEELD�ULWLUDWR�LO�6XR�FRQVHQVR�DO�WUDWWDPHQWR�GHL
GDWL�TXDORUD�HVVL�VLDQR�WUDWWDWL�VXOOD�EDVH�GHO�6XR�FRQVHQVR���F��/HL�VL�VLD�RSSRVWR�DO�WUDWWDPHQWR�GHL�GDWL
SHUVRQDOL�FKH�/D�ULJXDUGDQR�QHO�FDVR�LQ�FXL�HVVL�VLDQR�WUDWWDUL�SHU�XQ�QRVWUR�OHJLWWLPR�LQWHUHVVH��R��G��LO
WUDWWDPHQWR�GHL�VXRL�GDWL�SHUVRQDOL�QRQ�VLD�FRQIRUPH�DOOD�OHJJH��7XWWDYLD��/H�VHJQDOLDPR�FKH�OD�FRQVHUYD]LRQH
GHL�GDWL�SHUVRQDOL�GD�SDUWH�GHOOD�6RFLHWb�c�OHFLWD�TXDORUD�VLD�QHFHVVDULD�SHU�FRQVHQWLUOH�GL�DGHPSLHUH�XQ
REEOLJR�OHJDOH�R�SHU�DFFHUWDUH��HVHUFLWDUH�R�GLIHQGHUH�XQ�GLULWWR�LQ�VHGH�JLXGL]LDULD��F�G��GLULWWR�GL
FDQFHOOD]LRQH��
GL�RWWHQHUH�FKH�L�GDWL�SHUVRQDOL�FKH�/D�ULJXDUGDQR�VLDQR�VROR�FRQVHUYDWL�VHQ]D�FKH�GL�HVVL�VLD�IDWWR�DOWUR�XVR�QHL
VHJXHQWL�FDVL��D��/HL�FRQWHVWL�O
HVDWWH]]D�GHL�GDWL�SHUVRQDOL��SHU�LO�SHULRGR�QHFHVVDULR�D�FRQVHQWLUFL�GL�YHULlFDUH
O
HVDWWH]]D�GL�WDOL�GDWL�SHUVRQDOL���E��LO�WUDWWDPHQWR�VLD�LOOHFLWR�PD�/HL�VL�RSSRQJD�FRPXQTXH�DOOD�FDQFHOOD]LRQH
GHL�GDWL�SHUVRQDOL�GD�SDUWH�QRVWUD���F��L�GDWL�SHUVRQDOL�/H�VLDQR�QHFHVVDUL�SHU�O
DFFHUWDPHQWR��O
HVHUFL]LR�R�OD
GLIHVD�GL�XQ�GLULWWR�LQ�VHGH�JLXGL]LDULD���G��/HL�VL�VLD�RSSRVWR�DO�WUDWWDPHQWR�H�VL�VLD�LQ�DWWHVD�GHOOD�YHULlFD�LQ
PHULWR�DOO
HYHQWXDOH�SUHYDOHQ]D�GHL�QRVWUL�PRWLYL�OHJLWWLPL�DO�WUDWWDPHQWR�ULVSHWWR�D�TXHOOL�GHOO
LQWHUHVVDWR��F�G�
GLULWWR�GL�OLPLWD]LRQH��
GL�ULFHYHUH�LQ�XQ�IRUPDWR�GL�XVR�FRPXQH��OHJJLELOH�GD�GLVSRVLWLYR�DXWRPDWLFR�H�LQWHURSHUDELOH�L�GDWL�SHUVRQDOL
FKH�/D�ULJXDUGDQR�WUDWWDWL�FRQ�PH]]L�DXWRPDWL]]DWL��VH�HVVL�VLDQR�WUDWWDWL�LQ�IRU]D�GL�FRQWUDWWR�R�VXOOD�EDVH�GHO
6XR�FRQVHQVR��F�G��GLULWWR�GL�SRUWDELOLWb��

/H�ULFRUGLDPR�LQROWUH�FKH�/HL�KD�GLULWWR�GL�ULYROJHUVL�DO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��3LD]]D�GL�0RQWH
&LWRULR��������������5RPD�50��SHU�IDU�YDOHUH�L�6XRL�GLULWWL�LQ�UHOD]LRQH�DO�WUDWWDPHQWR�GHL�6XRL�GDWL�SHUVRQDOL�

8VR�GHL�FRRNLH

,�FRRNLH�VRQR�VWULQJKH�GL�WHVWR�GL�SLFFROH�GLPHQVLRQL�FKH�L�VLWL�YLVLWDWL�GDOO
XWHQWH�LQYLDQR�DO�VXR�WHUPLQDOH��VROLWDPHQWH�DO
EURZVHU���GRYH�YHQJRQR�PHPRUL]]DWL�SHU�HVVHUH�SRL�ULWUDVPHVVL�DJOL�VWHVVL�VLWL�DOOD�VXFFHVVLYD�YLVLWD�GHO�PHGHVLPR�XWHQWH�
1HO�FRUVR�GHOOD�QDYLJD]LRQH�VX�XQ�VLWR��O
XWHQWH�SXf�ULFHYHUH�VXO�VXR�WHUPLQDOH�DQFKH�FRRNLH�FKH�YHQJRQR�LQYLDWL�GD�VLWL�R�GD
ZHE�VHUYHU�GLYHUVL��F�G���WHU]H�SDUWL����VXL�TXDOL�SRVVRQR�ULVLHGHUH�DOFXQL�HOHPHQWL��TXDOL��DG�HVHPSLR��LPPDJLQL��PDSSH�
VXRQL��VSHFLlFL�OLQN�D�SDJLQH�GL�DOWUL�GRPLQL��SUHVHQWL�VXO�VLWR�FKH�OR�VWHVVR�VWD�YLVLWDQGR��,O�VLWR�ZHE
ZZZ�WXVFDQIHHOLQJUHVUO�FRP��GL�VHJXLWR��LO��6LWR���XWLOL]]D�L�FRRNLH�SHU�UHQGHUH�L�SURSUL�VHUYL]L�VHPSOLFL�H�HmFLHQWL�SHU�O
XWHQ]D
FKH�YLVLRQD�OH�SDJLQH�GHO�6LWR��*OL�XWHQWL�FKH�YLVLRQDQR�LO�6LWR��YHGUDQQR�LQVHULWH�GHOOH�TXDQWLWb�PLQLPH�GL�LQIRUPD]LRQL�QHL
GLVSRVLWLYL�LQ�XVR��FKH�VLDQR�FRPSXWHU�H�SHULIHULFKH�PRELOL��LQ�SLFFROL�lOH�GL�WHVWR�GHQRPLQDWL��FRRNLH��VDOYDWL�QHOOH�GLUHFWRU\
XWLOL]]DWH�GDO�EURZVHU�ZHE�GHOO
8WHQWH��9L�VRQR�YDUL�WLSL�GL�FRRNLH��DOFXQL�SHU�UHQGHUH�SLg�HmFDFH�O
XVR�GHO�6LWR��DOWUL�SHU
DELOLWDUH�GHWHUPLQDWH�IXQ]LRQDOLWb��$QDOL]]DQGROL�LQ�PDQLHUD�SDUWLFRODUHJJLDWD�L�QRVWUL�FRRNLH�SHUPHWWRQR�GL�

PHPRUL]]DUH�OH�SUHIHUHQ]H�LQVHULWH�GDO�YLVLWDWRUH�
HYLWDUH�GL�UHLQVHULUH�OH�VWHVVH�LQIRUPD]LRQL�SLg�YROWH�GXUDQWH�OD�YLVLWD��TXDOL�DG�HVHPSLR�QRPH�XWHQWH�H�SDVVZRUG�

,O�WUDWWDPHQWR�c�HkHWWXDWR�GDO�7LWRODUH�FRQ�VWUXPHQWL�DXWRPDWL]]DWL��)DWWD�HFFH]LRQH�SHU�L�FRRNLH�WHFQLFL��VWUHWWDPHQWH
QHFHVVDUL�DOOD�QRUPDOH�QDYLJD]LRQH��LO�FRQIHULPHQWR�GHL�GDWL�c�ULPHVVR�DOOD�YRORQWb�GHO�YLVLWDWRUH�FKH�GHFLGD�GL�QDYLJDUH�VXO
6LWR�GRSR�DYHUH�SUHVR�YLVLRQH�GHOO
LQIRUPDWLYD�LQ�IRUPD�EUHYH��F�G��EDQQHU��H�GL�XVXIUXLUH�GHL�VHUYL]L�FKH�FRPSRUWDQR
O
LQVWDOOD]LRQH�GHL�FRRNLH��/
XWHQWH�SXf�TXLQGL�HYLWDUH�O
LQVWDOOD]LRQH�GHL�FRRNLH��HFFH]LRQ�IDWWD�SHU�L�FRRNLH�WHFQLFL�
DVWHQHQGRVL�GDOO
LQWUDSUHQGHUH�DOFXQD�D]LRQH�LQ�FRUULVSRQGHQ]D�GHO�EDQQHU�RSSXUH�DWWUDYHUVR�OH�DSSRVLWH�IXQ]LRQL�GLVSRQLELOL
VXL�GLYHUVL�EURZVHU��GHVFULWWH�QHO�GHWWDJOLR�QHOOD�SUHVHQWH�LQIRUPDWLYD�

7LSRORJLH�GL�&RRNLH�XWLOL]]DWL�GDO�6LWR

&RRNLH�7HFQLFL��REEOLJDWRUL�

4XHVWD�WLSRORJLD�GL�FRRNLH�SHUPHWWH�LO�FRUUHWWR�IXQ]LRQDPHQWR�GL�DOFXQH�VH]LRQL�GHO�6LWR��6RQR�GL�GXH�FDWHJRULH�
SHUVLVWHQWL�H�GL�VHVVLRQH�



SHUVLVWHQWL��XQD�YROWD�FKLXVR�LO�EURZVHU�QRQ�YHQJRQR�GLVWUXWWL�PD�ULPDQJRQR�lQR�DG�XQD�GDWD�GL�VFDGHQ]D
SUHLPSRVWDWD�
GL�VHVVLRQL��YHQJRQR�GLVWUXWWL�RJQL�YROWD�FKH�LO�EURZVHU�YLHQH�FKLXVR�

4XHVWL�FRRNLH��LQYLDWL�VHPSUH�GDO�QRVWUR�GRPLQLR��VRQR�QHFHVVDUL�D�YLVXDOL]]DUH�FRUUHWWDPHQWH�LO�VLWR�H�LQ�UHOD]LRQH�DL
VHUYL]L�WHFQLFL�RkHUWL��YHUUDQQR�TXLQGL�VHPSUH�XWLOL]]DWL�H�LQYLDWL��D�PHQR�FKH�O
XWHQ]D�QRQ�PRGLlFKL�OH�LPSRVWD]LRQL�QHO
SURSULR�EURZVHU��LQlFLDQGR�FRVe�DOFXQH�IXQ]LRQDOLWb�R�OD�YLVXDOL]]D]LRQH�GHOOH�SDJLQH�GHO�VLWR��

&RRNLH�DQDOLWLFL

,�FRRNLH�LQ�TXHVWD�FDWHJRULD�YHQJRQR�XWLOL]]DWL�SHU�FROOH]LRQDUH�LQIRUPD]LRQL�VXOO
XVR�GHO�VLWR��,O�6LWR�XVHUb�TXHVWH
LQIRUPD]LRQL�LQ�PHULWR�DG�DQDOLVL�VWDWLVWLFKH�DQRQLPH�DO�lQH�GL�PLJOLRUDUH�O
XWLOL]]R�GHO�6LWR�H�SHU�UHQGHUH�L�FRQWHQXWL�SLg
LQWHUHVVDQWL�H�DWWLQHQWL�DL�GHVLGHUL�GHOO
XWHQ]D��4XHVWD�WLSRORJLD�GL�FRRNLH�UDFFRJOLH�GDWL�LQ�IRUPD�DQRQLPD�VXOO
DWWLYLWb
GHOO
XWHQ]D�H�VX�FRPH�c�DUULYDWD�VXO�6LWR��,�FRRNLH�DQDOLWLFL�VRQR�LQYLDWL�GDO�6LWR�6WHVVR�R�GD�GRPLQL�GL�WHU]H�SDUWL�
,O�6LWR�XWLOL]]D�*RRJOH�$QDO\WLFV��XQ�VHUYL]LR�GL�DQDOLVL�ZHE�IRUQLWR�GD�*RRJOH��,QF����*RRJOH�����/H�LQIRUPD]LRQL�JHQHUDWH�GDL
FRRNLH�VXOO
XWLOL]]R�GHO�VLWR�ZHE��FRPSUHVR�LO�9RVWUR�LQGLUL]]R�,3�LQ�IRUPD�DQRQLPD��YHUUDQQR�WUDVPHVVH�H�GHSRVLWDWH�SUHVVR�L
VHUYHU�GL�*RRJOH��*RRJOH�XWLOL]]HUb�TXHVWH�LQIRUPD]LRQL�DOOR�VFRSR�GL�HVDPLQDUH�LO�9RVWUR�XWLOL]]R�GHO�VLWR�ZHE��FRPSLODUH
UHSRUW�VXOOH�DWWLYLWb�GHO�VLWR�SHU�JOL�RSHUDWRUL�GHOOR�VWHVVR�H�IRUQLUH�DOWUL�VHUYL]L�UHODWLYL�DOOH�DWWLYLWb�GHO�VLWR�ZHE�H�DOO
XWLOL]]R�GL
LQWHUQHW��*RRJOH�SXf�DQFKH�WUDVIHULUH�TXHVWH�LQIRUPD]LRQL�D�WHU]L�RYH�FLf�VLD�LPSRVWR�GDOOD�OHJJH�R�ODGGRYH�WDOL�WHU]L�WUDWWLQR
OH�VXGGHWWH�LQIRUPD]LRQL�SHU�FRQWR�GL�*RRJOH��*RRJOH�QRQ�DVVRFHUb�LO�YRVWUR�LQGLUL]]R�,3�D�QHVVXQ�DOWUR�GDWR�SRVVHGXWR�GD
*RRJOH��3RWHWH�ULlXWDUYL�GL�XVDUH�L�FRRNLHV�VHOH]LRQDQGR�O
LPSRVWD]LRQH�DSSURSULDWD�VXO�YRVWUR�EURZVHU��PD�VL�QRWL�FKH�FLf
SRWUHEEH�FRPSURPHWWHUH�OD�SRVVLELOLWb�GL�IUXLUH�GL�GHWHUPLQDWH�IXQ]LRQDOLWb�GL�TXHVWR�VLWR�ZHE��8WLOL]]DQGR�LO�SUHVHQWH�VLWR
ZHE��/HL�DFFRQVHQWH�DO�WUDWWDPHQWR�GHL�6XRL�GDWL�GD�SDUWH�GL�*RRJOH�SHU�OH�PRGDOLWb�HG�L�lQL�VRSUDLQGLFDWL��(
�SRVVLELOH
LPSHGLUH�D�*RRJOH�LO�ULOHYDPHQWR�GL�XQ�FRRNLH�FKH�YLHQH�JHQHUDWR�GDO�6XR�XWLOL]]R�GL�TXHVWR�VLWR�ZHE��FRPSUHVR�LO�6XR
LQGLUL]]R�,3��H�O
HODERUD]LRQH�GL�WDOL�GDWL��VFDULFDQGR�H�LQVWDOODQGR�LO�SOXJLQ�SHU�EURZVHU�GLVSRQLELOH�DO�VHJXHQWH�LQGLUL]]R�ZHE�
KWWS���WRROV�JRRJOH�FRP�GOSDJH�JDRSWRXW"KO HQ

&RRNLH�GL�DQDOLVL�GL�VHUYL]L�GL�WHU]H�SDUWL

4XHVWL�FRRNLH�VRQR�XWLOL]]DWL�DO�lQH�GL�UDFFRJOLHUH�LQIRUPD]LRQL�VXOO
XVR�GHO�6LWR�GD�SDUWH�GHJOL�XWHQWL�LQ�IRUPD�DQRQLPD
TXDOL��SDJLQH�YLVLWDWH��WHPSR�GL�SHUPDQHQ]D��RULJLQL�GHO�WUDmFR�GL�SURYHQLHQ]D��SURYHQLHQ]D�JHRJUDlFD��HWb��JHQHUH�H
LQWHUHVVL�DL�lQL�GL�FDPSDJQH�GL�PDUNHWLQJ��4XHVWL�FRRNLH�VRQR�LQYLDWL�GD�GRPLQL�GL�WHU]H�SDUWL�HVWHUQL�DO�6LWR�

4XHVWD�WLSRORJLD�GL�FRRNLH�LQWHJUD�IXQ]LRQDOLWb�VYLOXSSDWH�GD�WHU]L�DOO
LQWHUQR�GHOOH�SDJLQH�GHO�6LWR�FRPH�OH�LFRQH�H�OH
SUHIHUHQ]H�HVSUHVVH�QHL�VRFLDO�QHWZRUN�DO�lQH�GL�FRQGLYLVLRQH�GHL�FRQWHQXWL�GHO�VLWR�R�SHU�O
XVR�GL�VHUYL]L�VRIWZDUH�GL�WHU]H
SDUWL��FRPH�L�VRIWZDUH�SHU�JHQHUDUH�OH�PDSSH�H�XOWHULRUL�VRIWZDUH�FKH�RkURQR�VHUYL]L�DJJLXQWLYL���4XHVWL�FRRNLH�VRQR�LQYLDWL�GD
GRPLQL�GL�WHU]H�SDUWL�H�GD�VLWL�SDUWQHU�FKH�RkURQR�OH�ORUR�IXQ]LRQDOLWb�WUD�OH�SDJLQH�GHO�6LWR�

0DUFDWRUL�GL�SL[HO

4XHVWR�VLWR�ZHE�SRWUHEEH�XWLOL]]DUH�L�iPDUFDWRUL�GL�SL[HOj��RVVLD�GHL�SLFFROL�lOH�JUDlFL�FKH�FRQVHQWRQR�GL�PRQLWRUDUH�OhXWLOL]]R
GHO�VLWR�ZHE��8Q�PDUFDWRUH�GL�SL[HO�c�LQ�JUDGR�GL�UDFFRJOLHUH�LQIRUPD]LRQL�FRPH�OhLQGLUL]]R�,3��SURWRFROOR�,QWHUQHW��GHO
FRPSXWHU�FKH�KD�VFDULFDWR�OD�SDJLQD�LQ�FXL�DSSDUH�LO�PDUFDWRUH��Oh85/��8QLIRUP�5HVRXUFH�/RFDWRU��GHOOD�SDJLQD�LQ�FXL�DSSDUH
LO�PDUFDWRUH�GL�SL[HO��OhRUD�LQ�FXL�c�VWDWD�YLVXDOL]]DWD�OD�SDJLQD�FRQWHQHQWH�LO�PDUFDWRUH�GL�SL[HO��LO�WLSR�GL�EURZVHU�FKH�KD
SUHOHYDWR�LO�PDUFDWRUH�GL�SL[HO�H�LO�QXPHUR�GL�LGHQWLlFD]LRQH�GL�TXDOVLDVL�FRRNLH�SUHVHQWH�QHO�FRPSXWHU�H�SUHFHGHQWHPHQWH
LQVHULWR�GD�TXHO�VHUYHU��,Q�FDVR�GL�VFDPELR�GL�FRUULVSRQGHQ]D�FRQ�JOL�XWHQWL�WUDPLWH�PHVVDJJL�GL�SRVWD�HOHWWURQLFD�FKH
VXSSRUWDQR�LO�IRUPDWR�+70/��c�SRVVLELOH�FKH�VLD�XWLOL]]DWD�OD�WHFQRORJLD�GL�iULOHYDPHQWR�GHO�IRUPDWRj��FKH�FRQVHQWH�DL
PDUFDWRUL�GL�SL[HO�GL�FRPXQLFDUH�VH�OhLQWHUORFXWRUH�KD�ULFHYXWR�H�DSHUWR�LO�PHVVDJJLR�

&RRNLH�GL�SURbOD]LRQH

6RQR�TXHL�FRRNLH�QHFHVVDUL�D�FUHDUH�SURlOL�XWHQWL�DO�lQH�GL�LQYLDUH�PHVVDJJL�SXEEOLFLWDUL�LQ�OLQHD�FRQ�OH�SUHIHUHQ]H
PDQLIHVWDWH�GDOO
XWHQWH�DOO
LQWHUQR�GHOOH�SDJLQH�GHO�6LWR�

,O�6LWR��VHFRQGR�OD�QRUPDWLYD�YLJHQWH��QRQ�c�WHQXWR�D�FKLHGHUH�FRQVHQVR�SHU�L�FRRNLH�WHFQLFL�H�GL�DQDO\WLFV�FKH�QRQ
SHUPHWWRQR�GL�LGHQWLlFDUH�O
XWHQWH��LQ�TXDQWR�QHFHVVDUL�D�IRUQLUH�L�VHUYL]L�ULFKLHVWL��3HU�WXWWH�OH�DOWUH�WLSRORJLH�GL�FRRNLH��LO
FRQVHQVR�SXf�HVVHUH�HVSUHVVR�GDOO
8WHQWH�FRQ�XQD�R�SLg�GL�XQD�GHOOH�VHJXHQWL�PRGDOLWb�

0HGLDQWH�O
DFFHWWD]LRQH�H�OD�UHYRFD�HVSUHVVD�GHO�FRQVHQVR�DOO
XVR�GHL�FRRNLH�DOO
LQWHUQR�GHO�6LWR��&OLFFD
TXL��,16(5,5(�/,1.�$�3$*,1$�',�5(92&$
0HGLDQWH�VSHFLbFKH�FRQbJXUD]LRQL�GHO�EURZVHU�XWLOL]]DWR�R�GHL�UHODWLYL�SURJUDPPL�LQIRUPDWLFL�XWLOL]]DWL�SHU
QDYLJDUH�OH�SDJLQH�FKH�FRPSRQJRQR�LO�6LWR��&OLFFD�TXL��,16(5,5(�/,1.�$�3$*,1$�',�5(92&$
0HGLDQWH�PRGLbFD�GHOOH�LPSRVWD]LRQL�QHOO
XVR�GHL�VHUYL]L�GL�WHU]H�SDUWL��&OLFFD�TXL��,16(5,5(�/,1.�$�3$*,1$



',�5(92&$

/H�SUHGHWWH�VROX]LRQL�SRWUHEEHUR�LPSHGLUH�DOO
XWHQWH�GL�XWLOL]]DUH�GHWHUPLQDWH�IXQ]LRQDOLWb�R�YLVXDOL]]DUH�SDUWL�GHO�6LWR�

6LWL�:HE�H�VHUYL]L�GL�WHU]H�SDUWL

,O�6LWR�SRWUHEEH�FRQWHQHUH�FROOHJDPHQWL�DG�DOWUL�VLWL�:HE�FKH�GLVSRQJRQR�GL�XQD�SURSULD�LQIRUPDWLYD�VXOOD�SULYDF\�FKH�SXf
HVVHUH�GLYHUVH�GD�TXHOOD�DGRWWDWD�GDO�6LWR�H�FKH�TXLQGL�QRQ�ULVSRQGH�GL�TXHVWL�VLWL��$G�HVHPSLR��LO�6LWR�ULSRUWD�FROOHJDPHQWL
DOOH�SDJLQH�VRFLDO�GL�786&$1�)((/,1*�5(�65/�VX�)DFHERRN��,QVWDJUDP��7ZLWWHU��*RRJOH���/LQNHG,Q��3LQWHUHVW�H�<RXWXEH��6L
SUHFLVD�FKH�FOLFFDUH�VXL�OLQN�D�WDOL�VRFLDO�QHWZRUN�SRWUHEEH�FRPSRUWDUH�O
LQVWDOOD]LRQH�GL�FRRNLHV�GD�SDUWH�GL�WDOL�WHU]H�SDUWL��3HU
PDJJLRUL�LQIRUPD]LRQL��VL�ULPDQGD�DOOH�ULVSHWWLYH�LQIRUPDWLYH�VXOO
XWLOL]]R�GHL�FRRNLHV�



&RRNLH�XWLOL]]DWL�GDO�6LWR

$�VHJXLUH�OD�OLVWD�GL�WXWWL�L�FRRNLH�XWLOL]]DWL�GD�TXHVWR�6LWR�

OLQJXD�����������
66,'BWXVFDQIHHOLQJ�XQGHlQHG
69BWXVFDQIHHOLQJ�XQGHlQHG
61BWXVFDQIHHOLQJ�����������
FRRNLHFRQVHQWBGLVPLVVHG�����������
OLQJXD�����������
66,'BWXVFDQIHHOLQJ�XQGHlQHG
69BWXVFDQIHHOLQJ�XQGHlQHG
61BWXVFDQIHHOLQJ�����������
FRRNLHFRQVHQWBGLVPLVVHG�����������

3HU�GLVDELOLWDUH�L�FRRNLH�PHGLDQWH�UHYRFD�GHO�FRQVHQVR�VXO�6LWR�FOLFFD�TXL��,16(5,5(�/,1.�$�3$*,1$�',�5(92&$

4XHVWD�SDJLQD�c�YLVLELOH��PHGLDQWH�OLQN�LQ�FDOFH�LQ�WXWWH�OH�SDJLQH�GHO�6LWR�DL�VHQVL�GHOO
DUW�����*'35�H�LQ�RVVHTXLR�DOOH
PRGDOLWb�VHPSOLlFDWH�SHU�O
LQIRUPDWLYD�H�O
DFTXLVL]LRQH�GHO�FRQVHQVR�SHU�O
XVR�GHL�FRRNLH�SXEEOLFDWD�VXOOD�*D]]HWWD�8mFLDOH
Q�����GHO���JLXJQR������H�UHODWLYR�UHJLVWUR�GHL�SURYYHGLPHQWL�Q�����GHOO
��PDJJLR������


