
0LQLVWHUR�GHOO¶,VWUX]LRQH
GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD
$OWD�)RUPD]LRQH�$UWLVWLFD��0XVLFDOH�H�&RUHXWLFD

&LWWj�GL�0RQRSROL
$VVHVVRUDWR�DOOD�&XOWXUD

&RQVHUYDWRULR��GL�0XVLFD
³1LQR�5RWD´
0RQRSROL

086,&$�,1
QRYHPEUH

����

6DORQH�GHO�&RQVHUYDWRULR
³1LQR�5RWD´���0RQRSROL

LQJUHVVR�OLEHUR�D�WXWWL�JOL�HYHQWL



352*5$00$

0HUFROHGu���QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH������
´6815,6(�75,2µ

9LWWRULR�&HUDVD�H�$QGUHD�&DUUR]]R��VD[RIRQL
3DROD�%UXQL��SLDQRIRUWH

9HQHUGu���QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH���
63$&(�,6�7+(�3/$&(��,�
&20326(56�1,*+76��

9HQHUGu����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH���
63$&(�,6�7+(�3/$&(��,,�
&20326(56�1,*+7��

*LRYHGu����QRYHPEUH�������RUH������
9HQHUGu����QRYHPEUH�������RUH�������H������
6DEDWR����QRYHPEUH�������RUH�������H������

6DORQH�GHO�&RQVHUYDWRULR
/$�*5$00$7,&$�'(/�5,702

/DERUDWRULR�PXVLFDOH�D�FXUD�GL�3LQR�%DVLOH

9HQHUGu����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH���
63$&(�,6�7+(�3/$&(��,,,�

,0$*(6�2)�6281'6

�



*LRYHGu����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH���
63$&(�,6�7+(�3/$&(��,9�
25,*,1$/�352-(&76

9HQHUGu����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH������

(12&+�$5'(1
&RQIHUHQ]D�FRQFHUWR
QHO������DQQLYHUVDULR
GHOOD�QDVFLWD�GL�5��6WUDXVV

$QGUHD�6DYRLD��YRFH�UHFLWDQWH
3LHUR�5RWROR��SLDQRIRUWH

�



0HUFROHGu���QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH������

´6815,6(�75,2µ
9LWWRULR�&HUDVD�H�$QGUHD�&DUUR]]R��VD[RIRQL

3DROD�%UXQL��SLDQRIRUWH
,O� ´6815,6(�75,2µ� q� XQD� IRUPD]LRQH� FDPHULVWLFD� QDWD�

GDOOD�VLQHUJLFD�XQLRQH�WUD�L�VDVVRIRQLVWL�9LWWRULR�&HUDVD��%DULWRQR���
$QGUHD�&DUUR]]R��6RSUDQR��H�OD�SLDQLVWD�3DROD�%UXQL��6L�WUDWWD�GL�
XQD�IRUPD]LRQH�DWLSLFD�FKH�SUHVWD�SDUWLFRODUH�DWWHQ]LRQH�DOOD�WUD�
VFUL]LRQH�GHL�JUDQGL�7ULL�FODVVLFL��0R]DUW��%HHWKRYHQ���URPDQWLFL�
�0HQGHOVVRKQ��6FKXEHUW��H�QDWXUDOPHQWH�DL�7ULL�RULJLQDOL�SHU�GXH�
VDVVRIRQL�H�SLDQRIRUWH�FRQ�DOFXQL�DGDWWDPHQWL�QHOOD�IRUPD]LRQH�
/·DPSLR�UHSHUWRULR�q�FDUDWWHUL]]DWR�GD�XQR�VSLFFDWR�YLUWXRVL�

VPR�FKH�PHWWH�LQ�ULVDOWR�OH�FDSDFLWj�VWUXPHQWDOL�HG�LQWHUSUHWDWLYH�
GHJOL�HVHFXWRUL�DYYROJHQGR�LO�SXEEOLFR�LQ�XQ
DWPRVIHUD�VRQRUD�LQX�
VXDOH�H�FRLQYROJHQWH�

352*5$00$

)��0HQGHOVVRKQ� � � &RQFHUWSLHFH�Q�����2S�����
�������������� � � � � � ,��$OOHJUR�FRQ�IXRFR
� � � � � � � � � � � ,,��$QGDQWH
� � � � � � � � � � � ,,,��3UHVWR

� � � � � � � � � � � &RQFHUWSLHFH�Q�����2S�����
� � � � � � � � � � � ,��3UHVWR
� � � � � � � � � � � ,,��$QGDQWH
� � � � � � � � � � � ,,,��$OOHJUHWWR�JUD]LRVR

&��6DLQW�6DsQV�� � � 7ULR�Q����LQ�)D�0DJJLRUH
���������������������������� � ,��$OOHJUR�YLYDFH

5��9HWUDQR�� � � � � 0DLDVWUD
�������� � � � � � � � � 7UH�LPPDJLQL�QRWWXUQH�SHU
� � � � � � � � � � � 6D[�EDULWRQR�H�SLDQRIRUWH
�

)��6FKXEHUW� � � � � 7ULR��LQ�6LE�0DJJLRUH�'����
��������������� � � � � � ,��$OOHJUR�0RGHUDWR

/��Y��%HHWKRYHQ�� � � 6LQIRQLD�Q�����2S������LQ�5H�0DJJLRUH
������²�������� � � � � � ,��7HPSR��

�



9HQHUGu���QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH���

63$&(�,6�7+(�3/$&(��,�
&20326(56�1,*+76��

6SDFH�LV�7KH�3ODFH������q�XQ�SURJHWWR�VWXGHQWHVFR�FKH�
FRLQYROJH�JOL� DOOLHYL�GHO� FRUVR�GL� -D]]�GHO�&RQVHUYDWRULR�´1LQR�
5RWDµ�GL�0RQRSROL�LQ�XQD�VHULH�GL�FRQFHUWL�LQFHQWUDWL�VXOOD�PXVLFD�
RULJLQDOH��/·LQL]LDWLYD�QDVFH�GDOO·HVLJHQ]D�GHJOL�VWXGHQWL�GL�UDS�
SUHVHQWDUH�LQ�YDULH�IRUPH�OD�SURSULD�YLVLRQH�PXVLFDOH�UHODWLYD�DL�
GXH�DVSHWWL�FRQWUDVWDQWL�PD�FRPSOHPHQWDUL�GHOOD�FUHD]LRQH�DUWL�
VWLFD�OHJDWD�DO�-D]]��OD�FRPSRVL]LRQH�H�O·LPSURYYLVD]LRQH��
4XHVWL�GXH�DVSHWWL��ODUJDPHQWH�HVSHULWL�GXUDQWH�L�FRUVL��GL�TXH�

VWR�&RQVHUYDWRULR��SURGXFRQR�VHPSUH�SL��VWLPROR�H�IHUPHQWR�SHU�
JOL�VWXGHQWL�FKH�VHQWRQR�D�TXHVWR�SXQWR�O·HVLJHQ]D�GL�UHQGHUH�SXE�
EOLFKH�OH�SURSULH�FUHD]LRQL�

25,*,1$/�&20326,7,216�%<�

$QWRQLR�$OOHJUHWWL

0DWWLD�&DWDODQR

/HR�&RIDQR

6LPRQH�'H�9HQXWR

7L]LDQD�)HOOH

(OLVDEHWWD�/RYHFH

$JQHVH�3HUXOOL

$QWRQLR�9DQWDJJLDWR

�



9HQHUGu����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH���

63$&(�,6�7+(�3/$&(��,,�
&20326(56�1,*+76��

25,*,1$/�&20326,7,216�%<�


/XFLD�%D[


/LYLR�%DUWROR


*LRYDQQL�/RQJR�	�0LFKHOH�5XVVR


9LWR�3HVFH


$QGUHD�0XVFL


,VDEHOOD�3UH]LRVR


,ODULD�6WULSSROL


�



GD�*LRYHGu����D�
6DEDWR����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR

/$�*5$00$7,&$�'(/�5,702
/DERUDWRULR�PXVLFDOH

VXOO·XVR�GHO�VLVWHPD�ULWPLFR�LQGLDQR
D�FXUD�GL�3LQR�%DVLOH

*LRYHGu����QRYHPEUH�GDOOH����DOOH���
9HQHUGu����QRYHPEUH�GDOOH����DOOH����H�GDOOH����DOOH���
6DEDWR����QRYHPEUH�GDOOH����DOOH����H�GDOOH����DOOH���

,O�ODERUDWRULR�VL�LVSLUD�DOOH�VXJJHVWLRQL�GHO�6RONDWWX��XQ�VLVWHPD�
GLGDWWLFR�DQWLFKLVVLPR�H�PROWR�HYROXWR��DOOD�EDVH�GHOO·HGXFD]LRQH�
ULWPLFD�GHO�VXG�GHOO·,QGLD�
,PSRUWDQWH�VXSSRUWR�GL�JHVWLRQH�H�GL�FRQWUROOR�ULWPLFR�H�WLP�

EULFR�VLD�QHOO·LPSURYYLVD]LRQH�FKH�QHOO·LQWHUSUHWD]LRQH�H�FRPSR�
VL]LRQH�GL�XQD�SDUWLWXUD�PXVLFDOH��L�EHQHILFL�VRQR�DSSOLFDELOL�LQ�
TXDOVLDVL�DPELWR�PXVLFDOH�
,O�ODERUDWRULR�VHJXH�OD�SURVSHWWLYD�GHOOD�SHUVRQDOH�HVSHULHQ]D�

GHO�PXVLFLVWD�3LQR�%DVLOH�FKH�GD�GLYHUVL�DQQL�QH�VSHULPHQWD�O
XVR�
VLD�LQ�VWUDGD�FKH�LQ�WHDWUR�
/D�ILQH�GHL�ODYRUL�SUHYHGH�XQD�VHVVLRQH�GL�PXVLFD�G·LQVLHPH�D�

SDUWLUH�GDO�PDWHULDOH�SURGRWWR�GXUDQWH�LO�ODERUDWRULR�

�

��



9HQHUGu����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH���

63$&(�,6�7+(�3/$&(��,,,�
,0$*(6�2)�6281'6

*LXVHSSH�'L�%DUL

&DUROLQD�%XEELFR

*LRYDQQL�&ULVWLQR

$QWRQHOOD�&KLRQQD

6DUD�)UDVVDQLWR

$QGUHD�0XVFL

*LXVHSSH�3DVFXFFL

/XLVD�7XFFLDULHOOR

6HVVLRQ�IURP�*5$00$7,&$�'(/�5,702�/$%
D�FXUD�GL�3LQR�%DVLOH

,QVHULUH�LPPDJLQH�VSDFH���

�



*LRYHGu����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH���

63$&(�,6�7+(�3/$&(��,9�
25,*,1$/�352-(&76

)UHH�:DONLQJ�7ULR
�0LFKHOH�&LFFLPDUUD��*LRYDQQL�&ULVWLQR��*LXVHSSH�3DVFXFFL�

%HPROODQVHPEOH

����



9HQHUGu����QRYHPEUH�����
6DORQH�GHO�&RQVHUYDWRULR��RUH������

&RQIHUHQ]D�FRQFHUWR
QHO������DQQLYHUVDULR�GHOOD�QDVFLWD

GL�5LFKDUG�6WUDXVV

´(12&+�$5'(1µ
PHORORJR�SHU�YRFH�UHFLWDQWH�H�SLDQRIRUWH

WHVWR�GL�$OIUHG�7HQQ\VRQ�²�PXVLFD�GL�5LFKDUG�6WUDXVV

�FRPSRVWR�QHO������²�SXEEOLFDWR�QHO������

$QGUHD�6DYRLD��YRFH�UHFLWDQWH�²�3LHUR�5RWROR��SLDQRIRUWH
�WUDGX]LRQH�D�FXUD�GL�$��6DYRLD�3��5RWROR�

*HQHUH�PXVLFDOH�LQXVXDOH�PD�GL�JUDQGH�IDVFLQR��LO�PHORORJR�
FRQVLVWH�QHOOD�FRPELQD]LRQH�SUHFLVD�GL�XQ�PRQRORJR�VX�SDUWLWXUD�
PXVLFDOH��
6L�VYLOXSSz�LQ�SLHQR�·����H�SDUYH�VXELWR�XQ·DELOH�VFDSSDWRLD�

GDO�PHORGUDPPD�LPSHUDQWH�QHOO·HSRFD��
(EEH� XQ� VXFFHVVR� LPPHGLDWR� DQFKH� JUD]LH� DOO·DSSRUWR� GL

0HQGHOVVRKQ��6FKXPDQQ��%L]HW��/LV]W�H�DSSXQWR�6WUDXVV�
,O�PHORORJR��EDVDWR�VXO�FHOHEUH�SRHPHWWR�GL�$OIUHG�7HQQ\VRQ��

QDUUD�OD�VWUXJJHQWH�VWRULD�GL�XQ�PDULQDLR��(QRFK�$UGHQ��FKH�ULWRU�
QD�DO�VXR�IRFRODUH�GRSR�DQQL�GL�DVVHQ]D��1RQ�SRFKH�VDUDQQR�OH�VRU�
SUHVH�FKH�WURYHUj�LQ�IDPLJOLD��LQ�XQ�VXVVHJXLUVL�GL�WHQVLRQL�HPRWLYH�
H�LQWHQVR�OLULVPR�FKH�IDQQR�GL�TXHVW·RULJLQDOH�RSHUD�GL�6WUDXVV�XQR�
VSHWWDFROR�FRLQYROJHQWH�HG�LQGLPHQWLFDELOH�

��



$1'5($�6$92,$�²�YRFH�UHFLWDQWH

1DWR�D�%DUL��VYROJH�DWWLYLWj�GL�DWWRUH�WHDWUDOH��VSHDNHU�UDGLRIRQLFR�
SXEEOLFLWDULR�H�GRSSLDWRUH��SUHVHQWDWRUH�H�LQWUDWWHQLWRUH�
'RSR�OD�IUHTXHQ]D�GHL�FRUVL�GL�IRQHWLFD��WHFQLFD�UHVSLUDWRULD�H�XVR�GHO�

GLDIUDPPD�H�GL]LRQH��WHQXWL�GDO�3URI��&RUUDGR�9HQH]LDQR��$FFDGHPLD�
´6LOYLR�'·$PLFRµ���KD�LQWUDSUHVR�O·DWWLYLWj�GL�DWWRUH�FKH�OR�KD�YLVWR�SURWD�
JRQLVWD�
�� 1HO������LQ�YDULH�UDSSUHVHQWD]LRQL�GL�SURVD�OHJJHUD�H�WHDWUR�VSHUL�
PHQWDOH�FRQ�OD�FRRSHUDWLYD�́ *�%��9LFRµ�

�� 1HJOL�DQQL�������SUHVVR�OD�5DL�5DGLR�7HOHYLVLRQH�,WDOLDQD�SDUWHFL�
SDQGR�D�TXDWWUR�SURGX]LRQL�QD]LRQDOL

�� ´�1DUFLVR�1DUFLVLµ� OHWWXUD�GL�SRHVLH�GL�/RUFD��1HUXGD��5LPEDXG��
.HDWV�

�� 1HOOD�VWDJLRQH�WHDWUDOH�������DWWLYR�SUHVVR�OD�FRPSDJQLD�VWDELOH�GHO�
´3,&&2/2�7($752�GL�%$5,µ�LQ�UDSSUHVHQWD]LRQL��FRQ�OD�UHJLD�GL�
0LFKHOH�0LUDEHOOD�HG�(XJHQLR�'·$WWRPD��´�-DUFKH�MDOGHµ�H�´,O�FDQ�
GHOLHUHµ�

�� 1HO������FRQ�6HUJLR�5XELQL�QHO�ILOP�́ /$�67$=,21(µ�
�� 1HOOD�VWDJLRQH�������QHOOD�UDVVHJQD�́ ,�7HDWUL�SRVVLELOLµ�RUJDQL]]DWD�
GDO�.LVPHW�QHOOD�UDSSUHVHQWD]LRQH�́ 2PDJJLR�D�-�6��%DFKµ��

�� 'DO�����SHU�O·DVVRFLD]LRQH�$�*�,�0�8�6��GL�0ROD�GL�%DUL��SRUWDQGR�LQ�
VFHQD�´3LHULQR�H�LO�OXSRµ�GL�6��3URNRILHII��´/·HOHIDQWLQR�%DEDUµ�GL�)��
3RXOHQF��́ (QRFK�$UGHQµ�GL�6WUDXVV�7HQQ\VRQ�
Ë�DWWXDOPHQWH�DWWLYR�SUHVVR�OD�)RQGD]LRQH�1��3LFFLQQL�GL�%DUL�FRQ�OD�

TXDOH�FROODERUD�DOOD�UHDOL]]D]LRQH�GL�VSHWWDFROL�GLGDWWLFL�LQ�YHVWH�GL�DWWRUH�
H�D�SURGX]LRQL�TXDOL�OD�́ &DUPHQµ�GL�%L]HW�6FHGULQ�FRQ�OD�UHJLD�GHO�0DL�
WUH�GH�EDOOHW�GL�9LFWRU�/LWYLQRY�
&ROODERUD�FRQ�LQQXPHUHYROL�VWXGL�GL�UHJLVWUD]LRQH�SUHVWDQGR�OD�YRFH�

D� VSRW� UHJLRQDOL� H� QD]LRQDOL� IUD� L� TXDOL�� 6DLFDI��0RQWD]]u�� )LHUD� GHO�
/HYDQWH��/DG\�&XFLQH��́ /D�6WDPSDµ�H�D�GRFXPHQWDUL�GL�YDULR�JHQHUH�
3URPXRYH�LQROWUH�VSHWWDFROL�GL�PXVLFD�H�SRHVLD��LQL]LDWLYH�FKH�OR�SRU�

WDQR��D�FROODERUDUH��FRQ�QXPHURVH��DVVRFLD]LRQL�FXOWXUDOL��GL�%DUL�H�SUR�
YLQFLD�

$QGUHD�6DYRLD 3LHUR�5RWROR

����



1RWH

��



1RWH

����





6WDPSD�(9,�DUWL�JUDILFKH�0RQRSROL

3LD]]D�6��$QWRQLR���
������0RQRSROL��%D�

7HO�������������±������������

ZZZ�FRQVHUYDWRULRGLPRQRSROL�RUJ

VWDPSD�FRQVHUYDWRULRURWD#JPDLO�FRP

ZZZ�IDFHERRN�FRP�&RQVHUYDWRULR1LQR5RWD

3URJHWWR�H�6WDPSD�(9,�$UWL�*UDILFKH�0RQRSROL���7HO�����������




