
&21',=,21,�',�9(1',7$
�� '(),1,=,21,�

��� �2UWRZHE�LW���q�OD�VRFLHWj�FKH�LQWHQGH�HIIHWWXDUH�OD�YHQGLWD�WUDPLWH�,QWHUQHW��OLPLWDWDPHQWH�DO�WHUULWRULR�LWDOLDQR��GHL�SURGRWWL�DOLPHQWDUL�H�QRQ�DOLPHQWDUL�DSSDUWHQHQWL�DO�SURSULR�DVVRUWLPHQWR���� �3URGRWWL���VRQR�WXWWL�L�SURGRWWL�H�R�OH�PHUFL�FRPPHUFLDOL]]DWL�GD�2UWRZHE�LW�H�IDFHQWL�SDUWH�GHO�SURSULR�DVVRUWLPHQWR���� �&OLHQWH���q�O¶DFTXLUHQWH�GHL�3URGRWWL�FKH�ULYHVWH�OR�VWDWXV�GL�FRQVXPDWRUH��LQWHQGHQGRVL�SHU�WDOH�OD�SHUVRQD�ILVLFD�H�JLXULGLFD�FKH�FRPSLH�O¶DFTXLVWR�SHU�VFRSL�QRQ�ULIHULELOL�DOO¶DWWLYLWj�FRPPHUFLDOH�R�SURIHVVLRQDOH�HYHQWXDOPHQWH�VYROWD���� �6LWR���q�O¶LQVLHPH�GHOOH�SDJLQH�:HE�UHODWLYH�D�ZZZ�2UWRZHE�LW���� �3URPR]LRQL���VRQR�OH�YHQGLWH�HIIHWWXDWH�GD�2UWRZHE�LW�SHU�WXWWL�R�XQD�SDUWH�GHL�3URGRWWL�H�SHU�SHULRGL�GL�WHPSR�OLPLWDWR�FRQ�VFRQWR�VXO�SUH]]R�QRUPDOH�GL�YHQGLWD���� �2IIHUWH�6SHFLDOL���VRQR�OH�YHQGLWH�FKH�SUHYHGRQR�O¶LQYLR�DO�&OLHQWH�GL�XQ�SURGRWWR�RPDJJLR�LQVLHPH�DG�XQR�R�SL��3URGRWWL�DFTXLVWDWL���� �6SHVD���q�O¶RUGLQH�GL�DFTXLVWR�FRQ�FRQVHJQD�GHL�3URGRWWL�LQ�JLRUQL�VXFFHVVLYL�D�TXHOOR�GL�WUDVPLVVLRQH�GHOO¶RUGLQH�GDO�&OLHQWH�D�2UWRZHE�LW����� �6SHVD�GHOO¶8OWLPR�0LQXWR���q�O¶RUGLQH�GL�DFTXLVWR�FRQ�FRQVHJQD�GHL�3URGRWWL�QHOOR�VWHVVR�JLRUQR�GL�WUDVPLVVLRQH�GHOO¶RUGLQH�GDO�&OLHQWH�D�2UWRZHE�LW��(
�XQ�VHUYL]LR�DWWLYR�QHOOD�VROD�]RQD�GL�0LODQR��1HO�6LWR�VRQR�LQGLFDWL��LQ�PRGR�VSHFLILFR�L�WHUPLQL�GL�HIIHWWXD]LRQH�GHOO¶RUGLQH�H�L�3URGRWWL�FKH�SRVVRQR�HVVHUH�RJJHWWR�GHOOD�6SHVD�GHOO¶8OWLPR�0LQXWR����� �&RQVHJQD�VXOOD�6WUDGD�GL�&DVD���q�O
RUGLQH�GL�DFTXLVWR�FRQ�FRQVHJQD�GHL�3URGRWWL�RUGLQDWL�LQ�OXRJKL�LQGLFDWL�VXO�6LWR��SUHVVR�L�TXDOL�LO�FOLHQWH�SXz�ULWLUDUH�OD�PHUFH�QHJOL�RUDUL�VWDELOLWL�GD�2UWRZHE�LW����� �&RQVHJQD�'RYH�9XRL���q�O¶RUGLQH�GL�DFTXLVWR�FRQ�FRQVHJQD�GHL�3URGRWWL�SUHVVR�LO�O
LQGLUL]]R�LQGLFDWR�GDO�&OLHQWH�QHOO¶RUGLQH�GL�DFTXLVWR����� �3URGRWWL�D�3HVR�9DULDELOH���VRQR�L�3URGRWWL�DSSRVLWDPHQWH�FRQIH]LRQDWL�GD�2UWRZHE�LW�SHU�LO�&OLHQWH��DSSDUWHQJRQR�D�WDOH�FDWHJRULD��D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��OD�FDUQH��LO�SHVFH��OD�IUXWWD��OD�YHUGXUD��OD�JDVWURQRPLD�LQ�JHQHUH����� �3URGRWWL�'HSHULELOL���VRQR����D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��L�VHJXHQWL�3URGRWWL��ODWWH��ODWWLFLQL��EXUUR��\RJXUW��IRUPDJJL�IUHVFKL��VWDJLRQDWL��JUDQD��DO�WDJOLR���VDOXPL��JDVWURQRPLD��JHODWL��VXUJHODWL��IUXWWD�H�YHUGXUD��DG�HFFH]LRQH�GHOOH�YHUGXUH�FRQVHUYDWH��IUXWWD�VFLURSSDWD�H�FRQVHUYDWD���FDUQH��SHVFH������ �&RQWR�2UWRZHE�LW���q�LO�FRQWR�YLVXDOL]]DELOH�LQ�TXDOVLDVL�PRPHQWR�QHO�6LWR�FKH�UDFFRJOLH�VLD�OH�GLIIHUHQ]H�WUD�LPSRUWR�GHOOD�VSHVD�H�LPSRUWR�HIIHWWLYDPHQWH�DGGHELWDWR�DO�&OLHQWH�D�VHJXLWR�GL�PDJJLRUD]LRQL�QHOOD�TXDQWLWj�FRQVHJQDWD�GL�3URGRWWL�D�3HVR�9DULDELOH��VLD�DFFUHGLWL�H�R�DGGHELWL�DO�&OLHQWH�GHULYDQWL�GD�DFFRUGL�GL�QDWXUD�FRPPHUFLDOH�R�GD�VFRQWL�FRQFHVVL�DO�&OLHQWH�QRQ�OHJDWL�D�3URPR]LRQL�R D�2IIHUWH�6SHFLDOL��,�PRYLPHQWL�YLVXDOL]]DWL�VL�ULIHULVFRQR�DL�GLHFL�SL��UHFHQWL�PRYLPHQWL�
���$0%,72�',�$33/,&$=,21(�� ())(77,�
��� /H�&RQGL]LRQL�*HQHUDOL�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GL�TXDOVLYRJOLD�SURSRVWD��RUGLQH�GL�DFTXLVWR�H�FRQIHUPD�G¶RUGLQH�GL�DFTXLVWR�GHL�3URGRWWL�FRPPHUFLDOL]]DWL�GD�2UWRZHE�LW��LQ�YLJRUH�DOOD�GDWD�GHO�UHODWLYR�RUGLQH���� /H�&RQGL]LRQL�*HQHUDOL�FRQFHUQRQR�HVFOXVLYDPHQWH�OD�YHQGLWD�DG�XQ�&OLHQWH�FRQVXPDWRUH��FRPH�VRSUD�VSHFLILFDWR��
���)250$/,==$=,21(�&2175$778$/(�
��� 7XWWL�L�FRQWUDWWL�YHQJRQR�FRQFOXVL�HVFOXVLYDPHQWH�FRQ�O¶DFFHVVR�GD�SDUWH�GHO�&OLHQWH�DO�6LWR��LPSLHJDQGR�OD�WHFQRORJLD�GL�FRPXQLFD]LRQH�D�GLVWDQ]D�DWWUDYHUVR�OD�UHWH�,QWHUQHW������7XWWL�JOL�RUGLQL�GL�DFTXLVWR�WUDVPHVVL�D�2UWRZHE�LW�GHYRQR�HVVHUH�HVDWWDPHQWH�FRPSOHWDWL�LQ�RJQL�ORUR�SDUWH�H�GHYRQR�FRQWHQHUH�JOL�HOHPHQWL�QHFHVVDUL�SHU�O¶HVDWWD�LQGLYLGXD]LRQH�GHL�3URGRWWL�RUGLQDWL��GHO�&OLHQWH�H�GHO�OXRJR�GL�FRQVHJQD�GHL�3URGRWWL���� /¶RUGLQH�GL�DFTXLVWR�WUDVPHVVR�D�2UWRZHE�LW�YDOH�FRPH�SURSRVWD�FRQWUDWWXDOH�GHO�&OLHQWH�PDQLIHVWDWD�RQOLQH���� /D�FRQIHUPD�G¶RUGLQH�GD�SDUWH�GL�2UWRZHE�LW��WUDVPHVVD�DO�&OLHQWH�DOO¶LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�GD�TXHVWL�LQGLFDWR��FRQIHUPD�L�GDWL�GHOO¶RUGLQH�H�YDOH�FRPH�DFFHWWD]LRQH�GL�SURSRVWD�FRQWUDWWXDOH���� ,O�FRQWUDWWR�VL�LQWHQGH�FRQFOXVR��HG�q�YLQFRODQWH�SHU�HQWUDPEH�OH�SDUWL��QHO�PRPHQWR�LQ�FXL�OD�FRQIHUPD�G¶RUGLQH�GL�DFTXLVWR�q�LQYLDWD�DO�&OLHQWH���� 2UWRZHE�LW�VL�ULVHUYD�OD�IDFROWj�GL�QRQ�DFFHWWDUH�RUGLQL�LQFRPSOHWL�R�QRQ�GHELWDPHQWH�FRPSLODWL�
���7(03,�(�02'$/,7$¶�',�&216(*1$
��� 2UWRZHE�LW�SURYYHGH�D�UHFDSLWDUH�DO�&OLHQWH�L�3URGRWWL��VHOH]LRQDWL�HG�RUGLQDWL�FRQ�OH�PRGDOLWj�GL�FXL�DO�SUHFHGHQWH�DUWLFROR��PHGLDQWH�FRUULHUL�H�R�VSHGL]LRQLHUL�GL�ILGXFLD��RYYHUR�SHUVRQDOPHQWH�FRQ�SURSUL�LQFDULFDWL���� /D�FRQVHJQD�DYYLHQH��SHU�OD�6SHVD��QHO�JLRUQR�H�QHOOD�IDVFLD�RUDULD�LQGLFDWL�GDO�&OLHQWH�QHOO¶RUGLQH�GL�DFTXLVWR��H�SHU�OD�6SHVD�DOO¶8OWLPR�0LQXWR�QHOOD�IDVFLD�RUDULD�LQGLFDWD�GDO�&OLHQWH�QHOO¶RUGLQH�GL�DFTXLVWR���� ,Q�RJQL�FDVR��L�WHPSL�GL�FRQVHJQD��VHFRQGR�TXDQWR�GLVSRVWR�GDOO¶DUW����GHO�'��/JV��Q������������QRQ�VRQR�VXSHULRUL�D����JLRUQL�D�GHFRUUHUH�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GL�WUDVPLVVLRQH�GHOO¶RUGLQH�D�2UWRZHE�LW���� 1HO�FDVR�GL�6SHVD��O¶LQGLUL]]R�GL�FRQVHJQD�SXz�HVVHUH�PRGLILFDWR�GDO�&OLHQWH�HQWUR�OH�RUH����GHO�JLRUQR�SUHFHGHQWH�OD�SUHYLVWD�FRQVHJQD��3HU�OD�6SHVD�GHOO¶8OWLPR�0LQXWR�QRQ�VRQR�FRQVHQWLWH�PRGLILFKH�GL�LQGLUL]]R���� ,�FRVWL�GL�FRQVHJQD�GHL�3URGRWWL�VRQR�D�FDULFR�GHO�&OLHQWH�H�VRQR�FRVu�FDOFRODWL��������&RQVHJQD�'RYH�9XRL�� SHU�6SHVD�H�6SHVD�GHOO¶8OWLPR 0LQXWR�LO�FRVWR�GHOOD FRQVHJQD�q�GL�¼�����



�������/D�&RQVHJQD�QHO�SXQWR�YHQGLWD�2572:(%�q�VHPSUH�JUDWXLWD���� /D�FRQVHJQD�GHL�3URGRWWL�q�VXERUGLQDWD�DO�SDJDPHQWR��GD�SDUWH�GHO�&OLHQWH��GHO�UHODWLYR�SUH]]R�FRQ�LO�PH]]R�VFHOWR�WUD�TXHOOL�PHVVL�D�GLVSRVL]LRQH�GD�2UWRZHE�LW���� &RQGL]LRQL�H�WHUPLQL�GL�FRQVHJQD�GLYHUVL�GD�TXHOOL�SUHYLVWL�QHOOH�&RQGL]LRQL�*HQHUDOL�GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�FRQFRUGDWH�WUD�LO�&OLHQWH�H�2UWRZHE�LW�H�GD�TXHVW¶XOWLPD�DFFHWWDWH�SHU�LVFULWWR���� /D�GRFXPHQWD]LRQH�ILVFDOH��IDWWXUD��YLHQH�ULODVFLDWD�GD 2UWRZHE�VUO��H�FRQWHVWXDOPHQWH�ILUPDWD�GDO�&OLHQWH��DO�PRPHQWR�GHOOD�FRQVHJQD�
���35(==,
��� 7XWWL�L�SUH]]L�GL�YHQGLWD�GHL�3URGRWWL�LQGLFDWL�QHO�6LWR�VRQR�HVSUHVVL�LQ�(XUR���� 6DOYR�RYH�GLYHUVDPHQWH�LQGLFDWR��L�SUH]]L�GHL�3URGRWWL�VRQR�FRPSUHQVLYL�GL�,9$�H�GL�RJQL�DOWUD�LPSRVWD���� ,�SUH]]L�GHL�VLQJROL�3URGRWWL��GL�YROWD�LQ�YROWD�LQGLFDWL�QHO�6LWR��DQQXOODQR�H�VRVWLWXLVFRQR�L�SUHFHGHQWL���� ,�SUH]]L�DSSOLFDWL�VRQR�TXHOOL�LQGLFDWL�QHO�6LWR�DO�PRPHQWR�GHOO¶RUGLQH�GL�DFTXLVWR�GD�SDUWH�GHO�&OLHQWH�
���&$5$77(5,67,&+(�(�',6321,%,/,7$¶�'(,�352'277,
��� ,�3URGRWWL�QRQ�YHQJRQR�IRUQLWL�LQ�SURYD��,O�&OLHQWH�q�UHVSRQVDELOH�GHOOD�VFHOWD�GHL�3URGRWWL�RUGLQDWL�H�GHOOD�ORUR�ULVSRQGHQ]D�DOOH�SURSULH�HVLJHQ]H���� ,Q�FDVR�GL�PDQFDWD�GLVSRQLELOLWj�GL�XQR�R�SL��3URGRWWL��2UWRZHE�LW�SURFHGH�DOOD�FRQVHJQD�GHJOL�DOWUL�3URGRWWL�RUGLQDWL�GDO�&OLHQWH��LQ�TXHVWR�FDVR��OD�FRQVHJQD�SDU]LDOH�GHL�3URGRWWL�RUGLQDWL�VL�LQWHQGH�YDOLGD�H�QRQ�Gj�DO�&OLHQWH�GLULWWR�DO�ULILXWR�GHOOD�FRQVHJQD��Qp�DG�DOFXQ�ULVDUFLPHQWR�R�LQGHQQL]]R�GL�VRUWD���� 1HO�FDVR�GL�RUGLQH�GL�DFTXLVWR�GL�3URGRWWL�D�3HVR�9DULDELOH��SXz�YHULILFDUVL�XQR�VFRVWDPHQWR�WUD�OD�TXDQWLWj�RUGLQDWD�H�TXHOOD�HIIHWWLYDPHQWH�FRQVHJQDWD��FRQ�FRQVHJXHQWH�VFRVWDPHQWR�GL�SHVR�H�GL�SUH]]R�WUD�LO�3URGRWWR�RUGLQDWR�H�TXHOOR�FRQVHJQDWR��4XDORUD�OD�TXDQWLWj�FRQVHJQDWD�VLD�LQIHULRUH�D�TXHOOD�RUGLQDWD��LO�SUH]]R�DGGHELWDWR�DO�&OLHQWH�q�TXHOOR�FRUULVSRQGHQWH�DO�YDORUH�GHOOD�PLQRUH�TXDQWLWj�FRQVHJQDWD��4XDORUD�OD�TXDQWLWj�FRQVHJQDWD�VLD�VXSHULRUH�D�TXHOOD�RUGLQDWD��LO�SUH]]R�DGGHELWDWR�DO�&OLHQWH�q�TXHOOR�FRUULVSRQGHQWH�DO�YDORUH�GHOOD�PDJJLRUH�TXDQWLWj�FRQVHJQDWD��ILQR�DG�XQR�VFRVWDPHQWR�GL�SUH]]R�GHO�����ULVSHWWR�DO�SUH]]R�GHOOD�TXDQWLWj�RUGLQDWD��OD�SDUWH�GL�VFRVWDPHQWR�GL�SUH]]R�VXSHULRUH�DO�����q�LQWHUDPHQWH�D�FDULFR�GL�2UWRZHE�LW��/¶DGGHELWR�GL�WDOL�SURGRWWL��QHO�FDVR�LQ�FXL�LO�&OLHQWH�VFHOJD�XQD�PRGDOLWj�GL�SDJDPHQWR�FKH�FRPSRUWL�XQ¶DXWRUL]]D]LRQH��DYYLHQH�QHL�VHJXHQWL�PRGL�����DGGHELWR�WUDPLWH�LO�PH]]R�GL�SDJDPHQWR�SUHVFHOWR��QHO�FDVR�LQ�FXL�O¶DXWRUL]]D]LRQH�RWWHQXWD�VLD�VXIILFLHQWHPHQWH�FDSLHQWH�DQFKH�SHU�OH�GLIIHUHQ]H�GL�SUH]]R�DGGHELWDELOL�DO�&OLHQWH�����PHGLDQWH�DGGHELWR�DO�&OLHQWH�VXO�&RQWR�2UWRZHE�LW��QHO�FDVR�GL�QRQ�VXIILFLHQWH�FDSLHQ]D�GHOO¶DXWRUL]]D]LRQH��,Q�TXHVWR�FDVR�O¶DGGHELWR�DYYLHQH�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�SHU�LO�&RQWR�2UWRZHE�LW�
���5(63216$%,/,7$¶�',�2572:(%�,7
��� 2UWRZHE�LW�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�SHU�GLVVHUYL]L�LPSXWDELOL�D�FDXVD�GL�IRU]D�PDJJLRUH�GL�TXDOVLDVL�QDWXUD�H�JHQHUH��QHO�FDVR�QRQ�ULHVFD�D�GDUH�HVHFX]LRQH�QHL�WHPSL�FRQFRUGDWL�DO�FRQWUDWWR��6RQR�FDXVH�GL�IRU]D�PDJJLRUH��D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��L�SURYYHGLPHQWL�GHOOD�3XEEOLFD�$XWRULWj��OR�VFLRSHUR�GHL�GLSHQGHQWL�SURSUL�R�GHL�YHWWRUL�GHL�TXDOL�2UWRZHE�LW�VL�DYYDOH��QRQFKp�RJQL�DOWUD�FLUFRVWDQ]D�FKH�VLD�DO�GL�IXRUL�GHO�FRQWUROOR�GL�TXHVW¶XOWLPD�
���2%%/,*+,�'(/�&/,(17(
��� ,O�&OLHQWH�VL�LPSHJQD��XQD�YROWD�FRQFOXVD�OD�SURFHGXUD�GL�DFTXLVWR�RQOLQH��D�SURYYHGHUH�DOOD�VWDPSD�HG�DOOD�FRQVHUYD]LRQH�GHOOH�SUHVHQWL�&RQGL]LRQL�*HQHUDOL���� /H�LQIRUPD]LRQL�FRQWHQXWH�QHOOH�&RQGL]LRQL�*HQHUDOL�YDQQR�YLVLRQDWH�HG�DFFHWWDWH�GDO�&OLHQWH�SULPD�GHOO¶LQYLR�GHOO¶RUGLQH�GL�DFTXLVWR��FLz�DO�ILQH�GL�VRGGLVIDUH�LQWHJUDOPHQWH�OD�FRQGL]LRQH�GL�FXL�DJOL�DUWW����H���GHO�'��/JV��Q������������/¶DFFHWWD]LRQH�DYYLHQH�PHGLDQWH�PDUFDWXUD�GHOO¶DSSRVLWR�VSD]LR�SUHVHQWH�VXO�VLWR��,Q�PDQFDQ]D�GL�FLz��O¶RUGLQH�QRQ�SRWUj�HVVHUH�HVHJXLWR�

���',5,772�',�5(&(662
��� ,O�&OLHQWH�SXz�DQQXOODUH�O¶RUGLQH�GL�DFTXLVWR�HQWUR�OH�RUH�������GHO�JLRUQR�SUHFHGHQWH�OD�FRQVHJQD�QHO�FDVR�GL�6SHVD��H�HQWUR�OH�RUH�������GHO�JLRUQR�GL�FRQVHJQD�QHO�FDVR�GL�6SHVD�GHOO¶8OWLPR�0LQXWR���� ,Q�FDVR�GL�DQQXOODPHQWR�GHOO¶RUGLQH�GL�DFTXLVWR�ROWUH�JOL�RUDUL�VRSUD�LQGLFDWL�R�LQ�FDVR�GL�DVVHQ]D�GHO�&OLHQWH�QHO�OXRJR�H�QHO�PRPHQWR�GHOOD�&RQVHJQD�'RYH�9XRL�R�GHOOD�&RQVHJQD�VXOOD�6WUDGD�GL�&DVD�q�DGGHELWDWR�LO�YDORUH�GHL�3URGRWWL�'HSHULELOL�ROWUH�O
HYHQWXDOH�SUH]]R�GHOOD�FRQVHJQD���� $L�VHQVL�GHOO¶DUW����GHO�'��/JV��Q������������LO�&OLHQWH�FKH�SHU�TXDOVLDVL�UDJLRQH�QRQ�VL�ULWHQHVVH�VRGGLVIDWWR�GHOO¶DFTXLVWR�HIIHWWXDWR��KD�GLULWWR�GL�UHFHGHUH�GDO�FRQWUDWWR�VWLSXODWR�H�GL�UHVWLWXLUH�L�3URGRWWL�RUGLQDWL�HYHQWXDOPHQWH�JLj�FRQVHJQDWL��VHQ]D�DOFXQD�SHQDOLWj�H�VHQ]D�VSHFLILFDUQH�LO�PRWLYR���� /D�FRPXQLFD]LRQH�GL�FXL�VRSUD�SXz�HVVHUH�LQYLDWD��HQWUR�OR�VWHVVR�WHUPLQH��DQFKH�PHGLDQWH�WHOHJUDPPD�R�ID[��Q��������������� SXUFKp�FRQIHUPDWD��PHGLDQWH�OHWWHUD�UDFFRPDQGDWD�$�5���HQWUR�OH����RUH�VXFFHVVLYH�DOO¶LQYLR�GHO�WHOHJUDPPD�R�ID[���� ,O�&OLHQWH�QRQ�SXz�HVHUFLWDUH�LO�GLULWWR�GL�UHFHVVR�UHODWLYDPHQWH�DL�3URGRWWL�D�3HVR�9DULDELOH�HG�DL�3URGRWWL�'HSHULELOL���� 6H�LO�UHFHVVR�q�HIIHWWXDWR�LQ�RVVHTXLR�DOOH�FRQGL]LRQL�VRSUD�LQGLFDWH��O¶LPSRUWR�SDJDWR�SHU�L�3URGRWWL�H�SHU�OH�VSHVH�GL�FRQVHJQD�q�DFFUHGLWDWR�DOO¶DFTXLUHQWH�PHGLDQWH�ERQLILFR�EDQFDULR�VX�FRQWR�D�OXL�LQWHVWDWR���� ,O�ULPERUVR�q�JUDWXLWR�HG�q�HIIHWWXDWR�QHO�PLQRU�WHPSR�SRVVLELOH��H�LQ�RJQL�FDVR�HQWUR����JLRUQL�GDOOD�GDWD�LQ�FXL�2UWRZHE�LW�YLHQH�D�FRQRVFHQ]D�GHOO¶HVHUFL]LR�GHO�GLULWWR�GL�UHFHVVR�GD�SDUWH�GHO�&OLHQWH���� (QWUR����JLRUQL�ODYRUDWLYL�GDOO¶HVHUFL]LR�GHO�GLULWWR�GL�UHFHVVR��LO�&OLHQWH�q�WHQXWR�D�VSHGLUH�L�3URGRWWL�UHVL�DO�VHJXHQWH�LQGLUL]]R��2UWRZHE�VHGH�OHJDOH��0HUF��2UWRIUXWWD�ER[�����&(1752�$*52$/,0(17$5(�)$6$12����������)$6$12��%5��� ,�3URGRWWL�UHVL�GHYRQR�HVVHUH�UHVWLWXLWL�LQWHJUL��QRQ�XWLOL]]DWL�H�QHOOD�FRQIH]LRQH�RULJLQDOH����� /H�XQLFKH�VSHVH�D�FDULFR�GHO�&OLHQWH�SHU�O¶HVHUFL]LR�GHO�GLULWWR�GL�UHFHVVR�VRQR�TXHOOH�GLUHWWH�GL�UHVWLWX]LRQH�GHL�3URGRWWL�D�2UWRZHE�LW����� 1RQ�YHQJRQR�ULWLUDWL�LQ�QHVVXQ�FDVR�SDFFKL�LQ�FRQWUDVVHJQR�Qp�LQ�SRUWR�DVVHJQDWR�
����02'$/,7$¶�',�3$*$0(172



���� ,O�&OLHQWH�SXz�SDJDUH�L�3URGRWWL�RUGLQDWL�PHGLDQWH�� FDUWD�GL�FUHGLWR�� WHUPLQDOH�UHPRWR�DOOD�FRQVHJQD��326���,Q�TXHVWR�FDVR�LO�SDJDPHQWR�SXz�DYYHQLUH�VLD�FRQ�FDUWD�GL�FUHGLWR�VLD�FRQ�EDQFRPDW�� FRQWDQWL���� &RPSLODQGR�O¶DSSRVLWR�VSD]LR�SUHVHQWH�QHO�6LWR��LO�&OLHQWH�DXWRUL]]D�2UWRZHE�LW�DG�XWLOL]]DUH�L�PH]]L�GL�SDJDPHQWR�SHU�L�TXDOL�q�ULFKLHVWD�XQD�SUHYHQWLYD�DXWRUL]]D]LRQH�DOO¶DGGHELWR��QHJOL�DOWUL�FDVL��FRQ�OD�FRPSLOD]LRQH�GHO�VXGGHWWR�VSD]LR��LO�&OLHQWH�VL�LPSHJQD�DG�HVHJXLUH�SHUVRQDOPHQWH�LO�SDJDPHQWR����� /¶HIIHWWLYD�RSHUD]LRQH�GL�DGGHELWR�SHU�L�PH]]L�SUH�DXWRUL]]DWL�R�LO�SDJDPHQWR�GD�SDUWH�GHO�&OLHQWH�QHJOL�DOWUL�FDVL�YHQJRQR�HVHJXLWL�VROWDQWR�VXFFHVVLYDPHQWH�DOOD�FRQVHJQD�GHL�3URGRWWL����� ,O�VDOGR�D�FUHGLWR�GHO�&RQWR�2UWRZHE�LW�GHO�&OLHQWH��GHULYDQWH�GD�YDULD]LRQL�GHOOD�YRFH��7RWDOH�'RFXPHQWR��SUHVHQWH�LQ�IDWWXUD��SXz�HVVHUH�ULPERUVDWR�LQ�TXDOVLDVL�PRPHQWR�SUHYLD�ULFKLHVWD�VFULWWD�GHOO¶LQWHVWDWDULR�GHO�&RQWR��,O�ULPERUVR�q�HIIHWWXDWR�PHGLDQWH�ERQLILFR�EDQFDULR�VX�FRQWR�FRUUHQWH�LQWHVWDWR�DO�PHGHVLPR�LQWHVWDWDULR�GHO�&RQWR�2UWRZHE�LW��*OL�LPSRUWL�D�FUHGLWR�GHULYDQWL�GD�VFRQWL�R�SURPR]LRQL�QRQ�VRQR�ULPERUVDELOL�,O�VDOGR�D�FUHGLWR�GHO�&OLHQWH�YLHQH�XWLOL]]DWR��ILQR�D�FDSLHQ]D��FRPH�PH]]R�GL�SDJDPHQWR�PHGLDQWH�FRPSHQVD]LRQH�FRQ�TXDQWR�GRYXWR�GDO�&OLHQWH�TXDOH�SUH]]R�FRUULVSHWWLYR�GHOOD�VSHVD�HIIHWWXDWD�
����35202=,21,�(�5(*$/,
���� /H�3URPR]LRQL�SURSRVWH�GD�2UWRZHE�LW�VRQR�YDOLGH�ILQR�DG�HVDXULPHQWR�GHOOH�VFRUWH�GHL�3URGRWWL�H�QHL�OLPLWL�GL�DFTXLVWR�LQGLFDWL�QHO�6LWR����� /H�3URPR]LRQL�QRQ�VRQR�FXPXODELOL����� , 3URGRWWL�LQ�SURPR]LRQH�SRVVRQR�HVVHUH�FRQVHJQDWL�LQ�FRQIH]LRQL�SURPR]LRQDOL��GLYHUVH�GD�TXHOOH�SXEEOLFDWH�QHO�6LWR����� 4XDORUD�O¶2IIHUWD�6SHFLDOH�SURPRVVD�GD�2UWRZHE�LW�SUHYHGD�O¶LQYLR�GL�XQ�3URGRWWR�LQ�RPDJJLR�LQVLHPH�DG�XQR�R�SL��3URGRWWL�DFTXLVWDWL��LO�&OLHQWH�ULFHYH�LO�3URGRWWR�LQ�RPDJJLR�VROR�GLHWUR�HVSOLFLWD�DFFHWWD]LRQH�GHOOR�VWHVVR��PDQLIHVWDWD�FRQ�O¶LQVHULPHQWR�LQ�FDUUHOOR����� /¶RIIHUWD�GHO�3URGRWWR�LQ�RPDJJLR�YDOH�ILQR�DG�HVDXULPHQWR�GHOOH�VFRUWH����� 1HVVXQD�VRVWLWX]LRQH�R�UHVR�q�SRVVLELOH�LQ�UHOD]LRQH�DG�HYHQWXDOL�3URGRWWL�ULFHYXWL�LQ�RPDJJLR�GDO�&OLHQWH�
����*$5$1=,(�68,�352'277,
���� 2UWRZHE�LW�JDUDQWLVFH�FKH�L�3URGRWWL�FRQVHJQDWL�VRQR�XJXDOL�D�TXHOOL�LQGLFDWL�QHO�6LWR��3HU�L�3URGRWWL�QRQ�GL�VXD�SURGX]LRQH��2UWRZHE�LW�JDUDQWLVFH�O
LQWHJULWj�PDWHULDOH�GHOOD�FRQIH]LRQH�GHL�3URGRWWL�DO�PRPHQWR�GHOOD�FRQVHJQD��ROWUH�DO�GLULWWR�GL�UHFHVVR�GHO�&OLHQWH�JDUDQWLWR�GDO�'�/������������� 3HU�TXDQWR�ULJXDUGD�L�3URGRWWL�SUHLQFDUWDWL��FLRq�FRQIH]LRQDWL�HG�HWLFKHWWDWL�GD�2UWRZHE�LW��TXHVWD�VL�DVVXPH�ODUHVSRQVDELOLWj�OLPLWDWDPHQWH�DO�FRQIH]LRQDPHQWR�HG�DO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�HWLFKHWWDWXUD����� (YHQWXDOL�GLIHWWL��GRYUDQQR�HVVHUH�GHQXQFLDWL�GDO�&OLHQWH��D�SHQD�GL�GHFDGHQ]D��HQWUR�H�QRQ�ROWUH�LO�WHUPLQH�GL����JLRUQL�GDOOD�GDWD�GL�FRQVHJQD��LO�&OLHQWH�KD�LO�GLULWWR�GL�FKLHGHUH�HG�RWWHQHUH�LO�ULWLUR�H�OD�VROD�VRVWLWX]LRQH�GHOOH�FRQIH]LRQL�FKH�ULVXOWLQR�GDQQHJJLDWH�DO�PRPHQWR�GHOOD�FRQVHJQD�H�R�FRQ�HWLFKHWWDWXUD�QRQ�FRQIRUPH��HVVHQGR�HVFOXVR�LO�GLULWWR�GHO�&OLHQWH�DO�ULVDUFLPHQWR�GL TXDOVLYRJOLD�GDQQR�LQGRWWR�GDOOR�VWDWR�GHO�SURGRWWR�GLIHWWRVR��/H�VSHVH�SHU�OD�VRVWLWX]LRQH�GHO�3URGRWWR�VRQR�D�FDULFR�GL�2UWRZHE�LW�
����&217529(56,(
���� 2JQL�FRQWURYHUVLD�UHODWLYD�DOOD�DSSOLFD]LRQH��HVHFX]LRQH��LQWHUSUHWD]LRQH�H�YLROD]LRQH�GHO�FRQWUDWWR�VWLSXODWR�RQOLQH�GDO�&OLHQWH�FRQ�2UWRZHE�LW��q�VRWWRSRVWD�DOOD�JLXULVGL]LRQH�LWDOLDQD����� 3HU�TXDOVLDVL�FRQWURYHUVLD�WUD�OH�SDUWL�LQ�PHULWR�q�FRPSHWHQWH�LO�)RUR�GHO�OXRJR�GL�UHVLGHQ]D�R�GL�GRPLFLOLR�GHO�&OLHQWH��VH�XELFDWL�QHO�WHUULWRULR�LWDOLDQR����� 4XDORUD�LO�GRPLFLOLR�GHO�&OLHQWH�R�OD�VXD�UHVLGHQ]D�QRQ�VLDQR�DOO¶LQWHUQR�GHO�WHUULWRULR�LWDOLDQR��LO�)RUR�FRPSHWHQWH�q�TXHOOR�GL�HVHFX]LRQH�GHO�FRQWUDWWR�
����/(**(�$33/,&$%,/(�(�5,19,2�
�����,�FRQWUDWWL�VWLSXODWL�RQOLQH�GDO�&OLHQWH�FRQ�2UWRZHE�LW�VRQR�UHJRODWL�GDOOD�OHJJH�LWDOLDQD����� 3HU�TXDQWR�TXL�QRQ�HVSUHVVDPHQWH�GLVSRVWR��YDOJRQR�OH�QRUPH�GL�OHJJH�DSSOLFDELOL�DL�UDSSRUWL�HG�DOOH�IDWWLVSHFLH�SUHYLVWH�QHO�FRQWUDWWR�VWLSXODWR�RQOLQH�GDO�&OLHQWH�FRQ�2UWRZHE�LW�$L�VHQVL�GHJOL�DUWW�������H������F�F���LO�&OLHQWH�GLFKLDUD�GL�DYHU�OHWWR�DWWHQWDPHQWH�H�GL�DFFHWWDUH�HVSUHVVDPHQWH�HG�LQ�SDUWLFRODUH�OH�VHJXHQWL�FODXVROH�GHOOH�&RQGL]LRQL�*HQHUDOL�GL�YHQGLWD�GL�2UWRZHE�LW�����&DUDWWHULVWLFKH�H�GLVSRQLELOLWj�GHL�3URGRWWL�����5HVSRQVDELOLWj�GL�2UWRZHE�LW�����'LULWWR�GL�UHFHVVR�������'LYLHWR�GL�UHVR�GHL�3URGRWWL�LQ�RPDJJLR������*DUDQ]LH�VXL�3URGRWWL������&RQWURYHUVLH������/HJJH�DSSOLFDELOH�H�ULQYLR�
3HU�OH�FRPXQLFD]LRQL�SUHYLVWH�QHOOH�&RQGL]LRQL�*HQHUDOL�GL�9HQGLWD��LO�&OLHQWH�SXz�FRQWDWWDUH�2UWRZHE�LW�QHL�VHJXHQWL�PRGL�
7HO�������������_�1��YHUGH������������_�(�PDLO� LQIR#RUWRZHE�LW�_�)D[���������������

mailto: info@ortoweb.it

