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,1',&(�
/D�OHWWHUD�GHO�3UHVLGHQWH��
,QWURGX]LRQH�
1RWD�PHWRGRORJLFD�

3UHVHQWD]LRQH���,GHQWLWj�H�GDWL�DQDJUDILFL�
&6$/��ROWUH�PH]]R�VHFROR�GL�VWRULD��
1DWXUD�H�ILQDOLWj�GHO�&RQVRU]LR��

/H�DWWLYLWj�GL�&6$/���4XDGUR�GL�VLQWHVL
,�SURJHWWL�DWWLYL�QHO�������$WWLYLWj�H�WLSRORJLD�GHL�VHUYL]L�
*OL�VSRUWHOOL�GL�SULPD�DFFRJOLHQ]D�
,�WLURFLQL�LQ�D]LHQGD�
/H�DWWLYLWj�IRUPDWLYH�
/D�UHOD]LRQH�FRQ�OH�SHUVRQH��XQ�WUDWWR�GLVWLQWLYR�GL�&6$/�1RWD�PHWRGRORJLFD�

,O�FRQWHVWR�HVWHUQR�LQ�FXL�RSHUD�&6$/��LO�PHUFDWR�GHO�ODYRUR
,O�FRQWHVWR�HVWHUQR��OD�VLWXD]LRQH�GHOOD�FRRSHUD]LRQH�VRFLDOH�

,O�FRQWHVWR�LQWHUQR��OD�JRYHUQDQFH��
/
DVVHPEOHD�GHL�FRQVRU]LDWL�
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
&RPSRVL]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
,�VRFL��DQDJUDILFD�H�L�VHUYL]L�IRUQLWL�

/D�PXWXDOLWj���

&6$/��RUJDQLJUDPPD�
,�ODYRUDWRUL�GL�&6$/��FRQWUDWWL�GL�ODYRUR�DSSOLFDWL��FDUDWWHULVWLFKH��IRUPD]LRQH��

6WDNHKROGHU��PDSSD�H�DVSHWWDWLYH�
9DOXWD]LRQH�GHOOD�TXDOLWj�GHL�VHUYL]L�GD�SDUWH�GHJOL�VWDNHKROGHU�SULQFLSDOL�

,PSDWWR�VRFLDOH�GHOOH�DWWLYLWj�
$SSURIRQGLPHQWR��&6$/�H�SXEEOLFD�DPPLQLVWUD]LRQH�
$SSURIRQGLPHQWR��OD�%LHQQDOH�GHOOD�3URVVLPLWj�

6LWXD]LRQH�HFRQRPLFD��ILQDQ]LDULD�H�SDWULPRQLDOH�
$WWLYR�SDWULPRQLDOH��SDWULPRQLR�SURSULR��XWLOH�GL�HVHUFL]LR�
)DWWXUDWR�H�YDORUH�GHOOD�SURGX]LRQH�SHU�DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH�H[�DUW����GHO�'�/JV�����������
&RQWULEXWL�ULFHYXWL�GD�IRQGD]LRQL�
5LFODVVLILFD]LRQH�FRQWR�HFRQRPLFR�D�YDORUH�SURGX]LRQH�H�DJJLXQWR�
&RVWUX]LRQH�GHOOD�ULFFKH]]D�GHO�&RQVRU]LR�$EHOH�/DYRUR�
'LVWULEX]LRQH�GHOOD�ULFFKH]]D�GHO�&RQVRU]LR�$EHOH�/DYRUR�

5HVSRQVDELOLWj�VRFLDOH�H�DPELHQWDOH�
2ELHWWLYL�VYLOXSSR�VRVWHQLELOH�6'*V�±�$]LRQL�GD�VYLOXSSDUH�
$WWLYLWj�GL�FRLQYROJLPHQWR�GHJOL�VWDNHKROGHUV�QHOOD�UHGD]LRQH�GHO�ELODQFLR�VRFLDOH�
2ELHWWLYL�GL�PLJOLRUDPHQWR�GHOOD�UHQGLFRQWD]LRQH�VRFLDOH�
2ELHWWLYL�GL�PLJOLRUDPHQWR�VWUDWHJLFL�
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,O�SUHVHQWH�%LODQFLR�6RFLDOH�q�VWDWR�HODERUDWR�H�UHGDWWR�GD�SHUVRQDOH�GHO�&RQVRU]LR�6RFLDOH�$EHOH�
/DYRUR�� (� WXWWL� L� VXRL� RSHUDWRUL� QH� VRQR� VWDWL� FRLQYROWL�� +DQQR�� LQ� SDUWLFRODUH�� FROODERUDWR� DOOD�
UHGD]LRQH�GHO�GRFXPHQWR��*HRUJHV�7DEDFFKL��0DVVLPR�'¶$PLFR��3DROR�'HQLFRODL��)DEUL]LR�'HYLHWWL�
*RJJLD��'DQLHOD�)HUUHUR��6WHIDQR�*LDFKLQR��&LQ]LD�0LUDXGR��/DXUD�7RUUHUR��)UDQFHVFD�*UDQDWD��
)UDQFHVFD�5RPDQD�2OLYHUL��7RULQR��0DU]R������

/$�/(77(5$�'(/�35(6,'(17(
�����������5LSDUWLUH�GDO�ELODQFLR�VRFLDOH�SHU�ULFRUGDUFL�FKL�VLDPR�q�XQ�HVHUFL]LR�FKH�FRPSHWH�DO�SUHVLGHQWH�
PD�FKH�VSHUR�FL�FRLQYROJD�WXWWL��,O�QRVWUR�FRQVRU]LR�q�ILJOLR�GL�XQD�VWRULD�LPSRUWDQWH�FKH�YHGH�LQVLHPH�
O¶DVVRFLD]LRQH�*UXSSR�$EHOH�H�O¶DOORUD�QDVFHQWH�OHJJH�����GHOOD�FRRSHUD]LRQH�VRFLDOH��
������������,O�FRQVRU]LR�EDVD�OH�VXH�IRQGDPHQWD�VX�WUH�DVVL��

x� ,O� ODYRUR��TXHO�ODYRUR�FKH�q�RSSRUWXQLWj�GL�HPDQFLSD]LRQH�H�FLWWDGLQDQ]D�SHU�SHUVRQH�LQ�GLIIL�
FROWj��

x� /¶DFFRJOLHQ]D��O¶DFFRJOLHQ]D�GHOOD�PDUJLQDOLWj�VRFLDOH�SHU�OLPLWDUQH�O¶LPSDWWR�H�OD�VRIIHUHQ]D��
x� /¶RULHQWDPHQWR�H�OD�IRUPD]LRQH��SHU�IDYRULUH�O¶LQFOXVLRQH�VRFLDOH��FUHDQGR�RFFDVLRQL�UHOD]LRQDOL�

GL�FUHVFLWD�SHUVRQDOH�H�SURIHVVLRQDOH��
������������1HOOD�QRVWUD�VWRULD�FL�VLDPR�FRVWUXLWL�DWWRUQR�D�SHUVRQH�FRQ�XQD�VWRULD�FUHGLELOH��SHUVRQH�FKH�
JRGHYDQR�GL�EXRQD�UHSXWD]LRQH��XQD�UHSXWD]LRQH�IDWWD�GL�RQHVWj�H�GL�LQWHUHVVH�DXWHQWLFR�YHUVR�OµDOWUR��
HG�q�TXHVWR�LQVLHPH�GL�SHUVRQH�FKH�LHUL��FRPH�RJJL�FL�FDUDWWHUL]]D��
�������2JJL�LO�FRQVRU]LR�OR�IDQQR�OH�SHUVRQH��OH�SHUVRQH�FKH�LQFRQWULDPR�DL�QRVWUL�VSRUWHOOL��OH�SHUVRQH�
GHOOH� UHDOWj�SXEEOLFKH�H�SULYDWH�FRQ� OH�TXDOL�FROODERULDPR�� L� ODYRUDWRUL�GHOOH�QRVWUH�FRRSHUDWLYH�� OH�
SHUVRQH�FKH�IDQQR�LPSUHVD�DWWHQWH�DO�SURSULR�WHUULWRULR�H�OH�SHUVRQH�FKH��GHQWUR�LO�FRQVRU]LR��WXWWL�L�
JLRUQL� V¶LPSHJQDQR� QHO� FHUFDUH� GL� FUHDUH� RSSRUWXQLWj� SHU� OH� SHUVRQH� IUDJLOL� SHU� VLWXD]LRQL� DQFKH�
PRPHQWDQHH��
������������/D�IRUPD�JLXULGLFD�FRQVRUWLOH�q�XQR�VWUXPHQWR�FKH�SXz�ULVXOWDUH�GDWDWR��D�YROWH�YLQFRODQWH��PD�
FKH� FL� SHUPHWWH� D� SLHQR� WLWROR� GL� HVVHUH� XQ� VRJJHWWR� GHO� WHU]R� VHWWRUH�� TXHO� WHU]R� VHWWRUH� FRVu�
QHFHVVDULR� H� YLWDOH� SHU� OD� QRVWUD� VRFLHWj�� FKH� QRQ� VPHWWH� PDL� GL� FRVWUXLUH� SRQWL� WUD� SHUVRQH� H�
LVWLWX]LRQL�H�VYLOXSSD�UHOD]LRQL�XPDQH��
������������1RQ�SRVVLDPR�DFFRQWHQWDUFL��VDSSLDPR�TXDQWR�VLD�LPSRUWDQWH�FROWLYDUH�XQR�VJXDUGR�DO�IXWXUR�
SHU�FRQWLQXDUH�DG�HVVHUH�XQ¶RFFDVLRQH�G¶LQFRQWUR�H�GL�FUHVFLWD�SHU�OH�SHUVRQH�FKH�VL�ULYROJRQR�D�QRL��
SHU�FRQWLQXDUH�D�SURPXRYHUH�OµLQFOXVLRQH�VRFLDOH�LQ�WXWWH�OH�VXH�VIDFFHWWDWXUH��
�����������,O�QRVWUR�RUL]]RQWH�LUULQXQFLDELOH�q�LO�FDPELDPHQWR�H�FHUFKLDPR�LQ�RJQL�PRGR�GL�HVVHUH�XQD�
SURSRVWD�FXOWXUDOH�GL�FDPELDPHQWR�DQFKH�TXDQGR�SXz�FUHDUH�VFRPSLJOLR��,O�FDPELDPHQWR�SXQWD�DOOD�
ULPR]LRQH�GHOOH�FDXVH�GHL�SHUFRUVL�GL�HVFOXVLRQH�H�DO�PLJOLRUDPHQWR�DQFKH�FRQ�OH�QRVWUH�D]LRQL�GL�
TXHOO¶KXPXV�QHFHVVDULR�SHU�ULPDQHUH�DFFRJOLHQWL�VXO�WHUULWRULR��
������������1HOOD�VWRULD�SHU�IDUH�OD�VWRULD��GD�SURWDJRQLVWL���
������������ 3HU� LO� ����� DYHYDPR� O¶RELHWWLYR�� SHU� HVVHUH� LQ� JUDGR� GL� DIIURQWDUH� JOL� DQQL� D� YHQLUH�� GL�
FRQVROLGDUH�JOL�DVSHWWL�LPSUHQGLWRULDOL�GHO�FRQVRU]LR��VLD�LQ�WHUPLQL�GL�DOOHDQ]H�H�UHWL�GL�SDUWQHUV��FKH�
GL�VWUXWWXUD�RUJDQL]]DWLYD�DO�QRVWUR�LQWHUQR��/D�OHWWXUD�GHO�FRQWHVWR�VRFLDOH��SRVW�SDQGHPLFD��KD�IDWWR�
ULHPHUJHUH� OD� QHFHVVLWj� GD� XQD� SDUWH� GL� DO]DUH� OR� VJXDUGR� ROWUH� DO� IDUH� H� GDOO¶DOWUD� GL� DYHUH�
XQ¶RUJDQL]]D]LRQH� VWUXWWXUDWD� H� IOHVVLELOH�� FDSDFH� GL� DGDWWDUVL� DOOH� FRQWLQXH� HYROX]LRQL� GHOOH�
SURJHWWXDOLWj�FLWWDGLQH��UHJLRQDOL�HG�HXURSHH�GHOOH�SROLWLFKH�DWWLYH�GHO�ODYRUR���
� 5LVSHWWR�DOOD�FRPSDJLQH�VRFLDOH�FRQVRUWLOH�H�DO�FDPELDPHQWR�GRYXWR�DOOD� ULIRUPD�GHO� WHU]R�
VHWWRUH��DEELDPR�VFHOWR�GL�PDQWHQHUH�OD�IRUPD�JLXULGLFD�GL�FRQVRU]LR��ULWHQXWD�OD�SL��IHGHOH�DOOD�QRVWUD�
VWRULD�H�RUJDQL]]D]LRQH�� WXWWDYLD�� VL� VRQR� IDWWL� GHL� SDVVL� SHU� FRQVROLGDUH� LO� QXPHUR� GL� FRRSHUDWLYH�
DGHUHQWL��FKH�SHQVLDPR�SRVVD�DYYHQLUH�QHOO¶DUFR�GHO�������
� /D�VLWXD]LRQH�HFRQRPLFD�GHO�SDHVH�KD�UHVR�L� ODYRUDWRUL�XQ�SR¶�SL��SRYHUL��SHU�FXL�LO�FGD�KD�
ULWHQXWR�GRYHURVR�SRWHUH�GDUH�GHL�SUHPL�SURGX]LRQH�D�FKLXVXUD�GHO�ELODQFLR���������
� /R�VIRU]R�FRPSLXWR�H�L�ULVXOWDWL�UDJJLXQWL�FL�UDVVHUHQDQR����
�*HRUJHV�7DEDFFKL���

,QWURGX]LRQH
4XHVWR�ELODQFLR�q�UHGDWWR�QRQ�LQ�XQ
RWWLFD�GL�PHUR�DGHPSLPHQWR�DPPLQLVWUDWLYR��PD�FRQ�O
RELHWWLYR�

GL�ULVXOWDUH�XQ�IRQGDPHQWDOH�VWUXPHQWR�GL�DQDOLVL�GHOO
LPSDWWR�HFRQRPLFR�H�VRFLDOH�FKH�OH�QRVWUH� DWWLYLWj�
KDQQR�VXO�WHUULWRULR�GL�ULIHULPHQWR�GRYH�RSHULDPR��/
DQQR�GL�FXL�ULSHUFRUUHUHPR�L�GDWL�q�VWDWR�XQ�DOWUR�DQQR��QRQ�
EDQDOH��,O�FRQIOLWWR�LQ�8FUDLQD��O¶DXPHQWR�GHL�FRVWL�GHOO¶HQHUJLD�H�GHOOH�PDWHULH�SULPH��H�OH�LQFHUWH]]H�VXO�IXWXUR��KDQQR�
VLFXUDPHQWH�DYXWR�XQ�LPSDWWR�VXO�FRQWHVWR�HFRQRPLFR�H�VXO�PHUFDWR�GHO�ODYRUR��DQFKH�VH�OH�GLIILFROWj�PDJJLRUL�
ULVFRQWUDWH�VRQR�VWDWH�LQ�DOFXQL�FDVL��LO�UHSHULPHQWR�GL�SURILOL�SURIHVVLRQDOL�ULFKLHVWL�GDOOH�D]LHQGH��WHPD�VXO�
TXDOH�FL�VWLDPR�LQWHUURJDQGR�FRPH�UHDOWj�FKH�RSHUDQR�QHOO¶DPELWR�GHO�PHUFDWR�GHO� ODYRUR�H�QHOO¶LQFURFLR�
GRPDQGD�RIIHUWD�
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1RWD�PHWRGRORJLFD
,O�ELODQFLR�VRFLDOH�GHO�&RQVRU]LR�FLWD�DOFXQL�GDWL�GHOOH�FRQVRU]LDWH��PD�VL�ULQYLD�DL�ELODQFL�GHOOH�VLQJROH�

FRRSHUDWLYH�SHU�L�GHWWDJOL�UHODWLYL�DOOD�UHQGLFRQWD]LRQH�GHOOH�ORUR�DWWLYLWj�
���� /H�PRGDOLWj�DGRWWDWH�QHOOD�FRVWUX]LRQH��GL�TXHVWR�GRFXPHQWR�KDQQR�YLVWR�OD�FROODERUD]LRQH�IDWWLYD�
GHOOH�DUHH� UHIHUHQWL� GHOOH� GLYHUVH�DWWLYLWj� GL�$EHOH� ODYRUR�� HG� � LO� ELODQFLR� q�VWDWR� � UHGDWWR� �D� SDUWLUH�GDOOD�
FRVWLWX]LRQH�GL�XQ�JUXSSR�GL� ODYRUR�DG�KRF���QRQ�q��TXLQGL��IUXWWR�GL�XQD�YLVLRQH�HVFOXVLYDPHQWH�� LVSLUDWD�
GDOOD� GLUH]LRQH�PD� KD� FRLQYROWR�� OD� 3UHVLGHQ]D� �*HRUJHV� 7DEDFFKL��� � OD� 'LUH]LRQH�*HQHUDOH� �0DVVLPR�
'
$PLFR��� LO� 5HVSRQVDELOH� $PPLQLVWUDWLYR� �6WHIDQR� *LDFKLQR��� O
DUHD� 6YLOXSSR� 3URJHWWL� �)UDQFHVFD�
*UDQDWD���O
DUHD�6YLOXSSR�&RPPHUFLDOH��)DEUL]LR�'HYLHWWL�*RJJLD��&LQ]LD�0LUDXGR���O¶DUHD�IXQ]LRQL�FHQWUDOL�
�'DQLHOD� )HUUHUR��� O
DUHD� 6WUXWWXUD� 2SHUDWLYD� �)UDQFHVFD� 5RPDQD� 2OLYHUL��� OD� 6HJUHWHULD� 2UJDQL]]DWLYD�
�/DXUD�7RUUHUR���DOFXQH�DWWLYLWj�GL�ULFHUFD�VYROWH�GDO�YRORQWDULR�FKH�FL�FRDGLXYD��3DROR�'HQLFRODL��

$�SDUWLUH�GDL�GDWL�GHOOR�VFRUVR�ELODQFLR��LO�JUXSSR�KD�HODERUDWR�TXHOOL�GHOO¶DQQR������H�SHU�FLDVFXQD�
DUHD�GL�ULIHULPHQWR�KD�VYROWR�RVVHUYD]LRQL�H�LSRWL]]DWR�SLDQL�GL�PLJOLRUDPHQWR�VXL�GDWL�GL�TXHVWR�H�GHL�SURVVLPL�
ELODQFL�

3HU�VYROJHUH�TXHVWR�FRPSLWR�VRQR�VWDWL�VYROWL�LQFRQWUL�LQ�SOHQDULD�H�FRVWUXLWR�XQ�LQGLUL]]DULR�FRPXQH��
XWLOL�DOOD�FRQGLYLVLRQH�GHL�GDWL�H�GHOOH�RVVHUYD]LRQL��H�DQFKH�SHU�TXHVW¶DQQR�DEELDPR�XWLOL]]DWR�FRPH�WUDFFLD�
GL�PRGHOOR��TXHOOR�VYLOXSSDWR�GD�,6&223��DGDWWR�D�YHULILFDUH�FKH�IRVVHUR�SUHVHQWH�WXWWH� LOH� LQIRUPD]LRQL�
ULFKLHVWH�GDOO¶DGHPSLPHQWR�

,� GDWL� SUHVHQWDWL� SUHQGRQR� LQ� FRQVLGHUD]LRQH� O¶XOWLPR� WULHQQLR�� FRQ� O¶RELHWWLYR� GL� PLJOLRUDUH�
FRVWDQWHPHQWH�OD�ORUR�DQDOLVL�HG�LQWURGXFHQGRQH�GL�QXRYL�XWLOL�DG�HVDPLQDUH�O¶LPSDWWR�GHO�QRVWUR�ODYRUR�
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35(6(17$=,21(�(�'$7,�$1$*5$),&,
5DJLRQH�6RFLDOH��&21625=,2�62&,$/(�$%(/(�/$9252�62&,(7$
�&223(5$7,9$�62&,$/(�
21/86��&6$/��
)RUPD�*LXULGLFD��&RQVRU]LR�GL�FRRSHUDWLYH�VRFLDOL�
3DUWLWD�,9$�����������������&RGLFH�)LVFDOH��������������
$QQR�GL�FRVWLWX]LRQH�������
3UHVLGHQWH��5DSSUHVHQWDQWH�/HJDOH�H�7LWRODUH�GHO�WUDWWDPHQWR�GDWL��*'35������������*HRUJHV�
7XOOLR�7DEDFFKL�
$VVRFLD]LRQH�GL�UDSSUHVHQWDQ]D��/HJDFRRS������6HWWRUH�/HJDFRRS��3URGX]LRQH�H�VHUYL]L�

6HGH�/HJDOH
&RUVR�7UDSDQL���� ������7RULQR��72��
5HJLRQH�3LHPRQWH� &RPXQH�7RULQR� � �
7HOHIRQR���������������� )D[��������������� (�PDLO�LQIR#FVDEHOHODYRUR�LW����
6LWR�:HE�ZZZ�DEHOHODYRUR�QHW�

6HGH�2SHUDWLYD
�9LD�3DROR�9HURQHVH�������������7RULQR� �
7HOHIRQR���������������)D[���������������(�PDLO�LQIR#FVDEHOHODYRUR�LW���
6LWR�,QWHUQHW�ZZZ�DEHOHODYRUR�QHW� �

6HGL�RSHUDWLYH�GHFHQWUDWH�
9LD�GHOO¶DVLOR�������������6DQ�0DXUR�7RULQHVH��72��
7HOHIRQR���������������(�PDLO�LQIR#FVDEHOHODYRUR�LW�6LWR�,QWHUQHW�ZZZ�DEHOHODYRUR�QHW�
9LD�5LYDVVROD�������������&XRUJQq��72��
7HOHIRQR���������������(�PDLO�LQIR#FVDEHOHODYRUR�LW� 6LWR�,QWHUQHW�ZZZ�DEHOHODYRUR�QHW� �

*UXSSL�QHWZRUN�DL�TXDOL�SDUWHFLSD�LO�&RQVRU]LR
5HWL�&1&$���&RRUGLQDPHQWR�1D]LRQDOH�&RPXQLWj�GL�$FFRJOLHQ]D�
(16,(��(XURSHDQ�1HWZRUN�RI�6RFLDO�,QWHJUDWLRQ�(QWHUSULVHV�
%,(11$/(�'(//$�35266,0,7$
�
5HWH�GHL�SURPRWRUL�GHO��0DQLIHVWR�SHU�O
LQVHULPHQWR�ODYRUDWLYR��
/,%(5$��$VVRFLD]LRQL��QRPL�H�QXPHUL�&21752�/(�0$),(�

7LSRORJLD�GL�DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH�H[�DUW����GHO�'�/JV����������
G��(GXFD]LRQH��LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��DL�VHQVL�GHOOD�OHJJH����PDU]R�������Q������
H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKp�OH�DWWLYLWj�FXOWXUDOL�GL�LQWHUHVVH�VRFLDOH�FRQ�ILQDOLWj�HGXFDWLYD�
P��6HUYL]L�VWUXPHQWDOL�DOOH�LPSUHVH�VRFLDOL�R�DG�DOWUL�HQWL�GHO�7HU]R�VHWWRUH�UHVL�GD�HQWL�FRPSRVWL�LQ�
PLVXUD�QRQ�LQIHULRUH�DO�VHWWDQWD�SHU�FHQWR�GD�LPSUHVH�VRFLDOL�R�GD�DOWUL�HQWL�GHO�7HU]R�VHWWRUH��

S��VHUYL]L�ILQDOL]]DWL�DOO¶LQVHULPHQWR�R�DO�UHLQVHULPHQWR�QHO�PHUFDWR�GHO�ODYRUR�GHL�ODYRUDWRUL�H�GHOOH�
SHUVRQH�GL�FXL�DO�FRPPD����

&6$/��ROWUH�PH]]R�VHFROR�GL�VWRULD
1HO� ����� GRQ� /XLJL� &LRWWL� IRQGz� D� 7RULQR� LO� *UXSSR� $EHOH� VLD� SHU� VRVWHQHUH� OH� SHUVRQH� LQ�

FRQGL]LRQL�GL�JUDYL�GLIILFROWj�R�PDUJLQDOLWj��WRVVLFRGLSHQGHQWL��VHQ]D�ILVVD�GLPRUD��JLRYDQL�LQ�FRQGL]LRQL�
GL�GLVDJLR��GHWHQXWL��VLD�SHU�VYROJHUH�D]LRQL�GL�VROLGDULHWj�VRFLDOH�H�VHQVLELOL]]D]LRQH�VX�WHPL�TXDOL�OH�
GLSHQGHQ]H��O
HVFOXVLRQH�VRFLDOH�H��VXFFHVVLYDPHQWH��OD�ORWWD�DOOH�PDILH��,Q�TXHVWD�SURVSHWWLYD��IXURQR�
UHDOL]]DWH� QXPHURVH� LQL]LDWLYH� GL� SUHYHQ]LRQH�� DVVLVWHQ]D�� ULDELOLWD]LRQH� H� SURPR]LRQH� �FIU��
ZZZ�JUXSSRDEHOH�RUJ�����
� /
LQVHULPHQWR� RFFXSD]LRQDOH� VL� ULYHOz� ILQ� GD� VXELWR� HOHPHQWR� GHFLVLYR� SHU� LO� UHFXSHUR� H�
O
DXWRQRPLD� GHOOH� SHUVRQH� VHJXLWH�� 6L� RUJDQL]]DURQR� SHUFLz� DOFXQH� FRRSHUDWLYH� GL� SURGX]LRQH� H�
ODYRUR�FKH�LQL]LDOPHQWH�RFFXSDURQR�VRSUDWWXWWR�SHUVRQH�FRQ�SUREOHPL�GL�GLSHQGHQ]D���
� &RQ� OD� OHJJH� ������� ³'LVFLSOLQD� GHOOH� FRRSHUDWLYH� VRFLDOL´�� DOFXQH� GHOOH� FRRSHUDWLYH� VL�
WUDVIRUPDURQR�LQ�FRRSHUDWLYH�VRFLDOL�GL� WLSR�%�FKH�DXPHQWDURQR�GHFLVDPHQWH�VLD� OD�WLSRORJLD�VLD� LO�
QXPHUR�GHOOH�SHUVRQH�VYDQWDJJLDWH�LQVHULWH�H�FKH�QHO������VL�UDJJUXSSDURQR�QHO�³&RQVRU]LR�$EHOH�
/DYRUR�VRFLHWj�FRRSHUDWLYD�VRFLDOH´��G¶RUD�LQ�SRL�&6$/����
� ,�VXRL�SULQFLSL� IRQGDQWL�H� OH�VXH�ILQDOLWj��DUW����GHOOR�6WDWXWR��LQIRUPDQR�DQFRUD�RJJL�WXWWH� OH�
DWWLYLWj�H� O
DSSURFFLR�VWHVVR�DO�VHUYL]LR�GL� WXWWL�JOL�DGGHWWL��&6$/�q�QDWR�SHU� ³SHUVHJXLUH� O
LQWHUHVVH�
JHQHUDOH�GHOOD�FRPXQLWj�DOOD�SURPR]LRQH�XPDQD�H�DOO¶LQWHJUD]LRQH�VRFLDOH�GHL�FLWWDGLQL�IXQJHQGR�GD�
RUJDQR�GL�FRRUGLQDPHQWR��GL�SURPR]LRQH��GL� UDSSUHVHQWDQ]D�H�GL�PDQGDWR�GHL�FRQVRU]LDWL´� ���� ³/H�
DWWLYLWj�VRQR�ILQDOL]]DWH�DQFKH�DO�SURJUHVVR�GHOOH�SHUVRQH�VYDQWDJJLDWH�VXO�SLDQR�XPDQR��IDPLOLDUH�H�
VRFLDOH´��/R�6WDWXWR�GL�&6$/�FRPSUHQGH�LQROWUH�OH�FODXVROH�GL�PXWXDOLWj�H[�DUW�������GHO�&RGLFH�FLYLOH�
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H�LO�&RQVRU]LR�q�LVFULWWR�DOO¶$OER�5HJLRQDOH�GHOOH�&RRSHUDWLYH�6RFLDOL��6H]LRQH�&���&RQVRU]L�6RFLDOL��
H��LQ�TXDQWR�FRVWLWXLWR�GD�ROWUH�LO�����GD�FRRSHUDWLYH�VRFLDOL��q�FRQVLGHUDWR�D�PXWXDOLWj�SUHYDOHQWH��FIU�
DUW������VHSWLHV�GLVSRVL]LRQL�DWWXDWLYH�GHO�&RGLFH�&LYLOH����
� )LQ�GDOOD�VXD�QDVFLWD�&6$/�FRQWLQXz�D�UDIIRU]DUVL�DJJUHJDQGR�FRRSHUDWLYH�DQFKH�GL�QRWHYROL�
GLPHQVLRQL�H�RJJL�q�FRPSRVWR�GDO�*UXSSR�$EHOH�H�GDOOH�FRRSHUDWLYH�VRFLDOL�GL� WLSR�%�$UFREDOHQR�
�FKH��LQ�HVWUHPD�VLQWHVL�RSHUD�QHO�VHWWRUH�DPELHQWDOH�H�GHOOD�UDFFROWD�ULILXWL���5RVD�%OX��VDUWRULD��H�
3RQWH�9HFFKLR��SLFFROH�PDQXWHQ]LRQL���

$QFKH�LQ�FRQVHJXHQ]D�GL�QXRYH�HVLJHQ]H�HYLGHQ]LDWHVL�FRQ�OD�FULVL�GHO�������OH�FRRSHUDWLYH�
FRQVRU]LDWH�VRQR�WRUQDWH�D�JHVWLUH�GLUHWWDPHQWH�DOFXQH�DWWLYLWj�TXDOL�OD�SURJHWWD]LRQH��OD�IRUPD]LRQH�
GHO�SHUVRQDOH�� LO�VHUYL]LR�SDJKH��0D�JOL�HOHPHQWL� IRQGDQWL�SHUGXUDQR�QHOOD� UDSSUHVHQWDQ]D�H�QHOOD�
FRPSOHWH]]D� GHL� SURFHVVL� G¶LQFOXVLRQH� UHDOL]]DWL� JUD]LH� DOOH� VLQHUJLH� WUD� O¶DWWLYLWj� SURGXWWLYD� GHOOH�
FRRSHUDWLYH�H� OH�DWWLYLWj�FRQVRUWLOL�GL�DJHQ]LD�IRUPDWLYD�H�GL�RULHQWDPHQWR�DO� ODYRUR��8Q¶LQWHUD]LRQH�
FKH�FRQWLQXD�D�HVVHUH�XQ�SXQWR�GL�IRU]D�GHOOD�GLPHQVLRQH�FRQVRUWLOH�FRQ�SLHQD�VRGGLVID]LRQH�GL�WXWWH�
OH�SDUWL�LQ�FDXVD��H�ULFRQRVFLXWD�GDL�YDUL�DWWRUL�GHO�WHUULWRULR�FRPH�HOHPHQWR�FDUDWWHUL]]DQWH�H�GL�TXDOLWj�
GHO�QRVWUR�UDJJUXSSDPHQWR��

'¶DOWUD�SDUWH��QHO� WHPSR�&6$/�KD�GHFLVDPHQWH�VYLOXSSDWR�H�GLYHUVLILFDWR� OH�SURSULH�DWWLYLWj�
DOODUJDQGR�LO�UDJJLR�GHOOH�SURSULH�D]LRQL�LQ�WXWWL�JOL�DPELWL�SUHYLVWL�GDOOD�QRUPDWLYD�VXOO¶RFFXSD]LRQH�H�
VXL�VHUYL]L�SHU�LO�ODYRUR�FKH�VL�q�DQGDWD�YLD�YLD�SURIRQGDPHQWH�PRGLILFDQGR�QHJOL�DQQL��&6$/�q�RJJL�
HQWH� DFFUHGLWDWR� GDOOD� 5HJLRQH� 3LHPRQWH� TXDOH� DJHQ]LD� GL� IRUPD]LRQH� SURIHVVLRQDOH� H� GL
RULHQWDPHQWR��FHUW��25�Q��������������)2�Q���������������HQWH�DFFUHGLWDWR�SHU�L�VHUYL]L�DO�ODYRUR�
�6$/�� FHUW�� Q� )�� ������������ H� FRQ� DXWRUL]]D]LRQH� PLQLVWHULDOH� SHU� O¶LQWHUPHGLD]LRQH� GHO� ODYRUR�
��������������� (� SHU� WDOL� D]LRQL� &6$/� VL� DYYDOH� GL� SHUVRQDOH� TXDOLILFDWR�� RULHQWDWRUL�� WXWRU�
GHOO¶LQVHULPHQWR�ODYRUDWLYR��SVLFRORJL��FDVH�PDQDJHU��IRUPDWRUL�WXWWL�PRWLYDWL�H�GL�OXQJD�HVSHULHQ]D���
�� 1HOO¶DPELWR�GHOO¶LQFOXVLRQH�VRFLDOH�H�ODYRUDWLYD�&6$/�q�TXLQGL�DWWXDWRUH�GL�QXPHURVL�SURJHWWL�
GL� DFFRJOLHQ]D�� RULHQWDPHQWR�� IRUPD]LRQH�� H� LQVHULPHQWR� ODYRUDWLYR� ULYROWL� D� GLIIHUHQWL� WLSRORJLH� GL�
XWHQ]D��VYDQWDJJLDWD�H�QRQ��LQ�FROODERUD]LRQH�FRQ�OH�FRRSHUDWLYH�DIIHUHQWL�DO�&RQVRU]LR��L�&HQWUL�SHU�
O
,PSLHJR�� LPSUHVH� SDUWQHU�� SXEEOLFKH� DPPLQLVWUD]LRQL� �ORFDOL�� UHJLRQDOL� H� QD]LRQDOL��� VRJJHWWL� GHO�
SULYDWR�VRFLDOH�HG�HQWL�GHO�WHU]R�VHWWRUH��
�� 2OWUH� D� FLz�� FRHUHQWHPHQWH� FRQ� OH� SURSULH� ILQDOLWj�� &6$/� SURPXRYH� H� VRVWLHQH� VSD]L� GL�
FRQIURQWR� HG� HODERUD]LRQH� D� OLYHOOR� ORFDOH�� QD]LRQDOH� H� HXURSHL� VX� WHPL� TXDOL� O
HVFOXVLRQH� H� OD�
FRRSHUD]LRQH�VRFLDOH���
� &6$/�RSHUD�LQ�DPELWR�ORFDOH��QD]LRQDOH�HG�HXURSHR��$O�SURSRVLWR�YDQQR�FLWDWH�LQ�SDUWLFRODUH���
D��OD�5HWH�QD]LRQDOH�GHOOD�%LHQQDOH�GHOOD�SURVVLPLWj�FKH�RUJDQL]]D�XQ�LQFRQWUR�FRQYHJQR�ELHQQDOH�GL�
FHQWLQDLD� GL� FRRSHUDWLYH� VRFLDOL�� DVVRFLD]LRQL� GL� YRORQWDULDWR� H� DOWUL� HQWL� LWDOLDQL�� LPSHJQDWH� D�
VFDPELDUVL�OH�SURSULH�HVSHULHQ]H�VX�XQ
DPSLD�JDPPD�GL�WHPL�ULJXDUGDQWL�LO�ZHOIDUH�VRWWR�WXWWL�L�VXRL�
SURILOL� �FIU� KWWS���SURVVLPLWD�QHW���� E�� � O¶$VVRFLD]LRQH� ��� OXJOLR�� FRPSRVWD� GDOOH� FRRSHUDWLYH� SHU�
O¶LQFOXVLRQH� VRFLDOH� FKH� ODYRUDQR� QHOO¶DPELHQWH�� F�� O¶(XURSHDQ� 1HWZRUN� RI� 6RFLDO� ,QWHJUDWLRQ�
(QWHUSULVHV��(16,(���&6$/�SDUWHFLSD�DQFKH�DO��0DQLIHVWR�SHU�O
LQVHULPHQWR�ODYRUDWLYR��VRWWRVFULWWR�
GD� ROWUH� ���� UHDOWj� GL� WXWWD� ,WDOLD� H� VRVWHQXWR� LQVLHPH� DO� &RRUGLQDPHQWR� 1D]LRQDOH� &RPXQLWj�
G¶DFFRJOLHQ]D��&1&$��H�DO�&RQVRU]LR�,GHH�LQ�5HWH��LQILQH��,O�&RQVRU]LR�DGHULVFH�D�/LEHUD�FRQWUR�OH�
PDILH�H�DOOD�/HJD�1D]LRQDOH�GHOOH�&RRSHUDWLYH�H�GHOOH�0XWXH�

´�(�RJJL�LO�&RQVRU]LR�q�DO�ODYRUR�SHU�ULODQFLDUVL�FRPH�OXRJR�GRYH�LO�SHQVLHUR�GHYH�GLDORJDUH�
FRQ� O¶RSHUDWLYLWj�TXRWLGLDQD��SHU�QRQ� ODVFLDUH�FKH� LO� ODYRUR�FL�VFRUUD�DGGRVVR��SHUFKp� ODYRUDUH�SHU�
O¶LQFOXVLRQH�ULFKLHGH�FDSDFLWj�GL�YLVLRQH��SHUFKp�FUHGLDPR�LQ�XQD�ULIOHVVLRQH�FKH�QDVFD�GDOOD�SUDWLFD��
$EHOH� /DYRUR� YXROH� TXLQGL� GLYHQWDUH� XQ� LQWHUORFXWRUH� FXOWXUDOH�� FDSDFH� GL� IDUH� SURSRVWH� H� GL�
YDORUL]]DUOH�QHO�GLEDWWLWR�SXEEOLFR�H�QHO�FRQIURQWR�SROLWLFR´��*HRUJHV�7DEDFFKL��GDO�VLWR�ZHE�GL�&6$/���

1$785$�(�),1$/,7$¶�'(/�&21625=,2
� ,O�&RQVRU]LR�LQ�IRUPD�GL�VRFLHWj�FRRSHUDWLYD��GHQRPLQDWR���&RQVRU]LR�6RFLDOH�$EHOH�/DYRUR�
VRFLHWj�FRRSHUDWLYD�VRFLDOH�³��&6$/��q�FRVWLWXLWR�DL�VHQVL�GHO�'�/�&�3�6����������H�GHOO¶DUW���GHOOD�
OHJJH�Q���������H�GHOOD�QRUPDWLYD�YLJHQWH��
�� ,O�&RQVRU]LR�VL�LVSLUD�DL�SULQFLSL�FKH�VRQR�DOOD�EDVH�GHO�PRYLPHQWR�FRRSHUDWLYR�PRQGLDOH�H�KD�
XQD�YRFD]LRQH�HXURSHD��PHGLWHUUDQHD�H� LQWHUQD]LRQDOH��6L�ULFRQRVFH�QHJOL� LQGLUL]]L�SURJUDPPDWLFL�
HXURSHL�GL�LQWHJUD]LRQH�VRFLDOH�H�GL�ORWWD�D�TXDOXQTXH�IRUPD�GL�GLVFULPLQD]LRQH��FRQIRUPHPHQWH�DOOH�
VWUDWHJLH�HODERUDWH�GDOO
8QLRQH�(XURSHD��,O�&RQVRU]LR��HPDQD]LRQH�GHOO
$VVRFLD]LRQH�*UXSSR�$EHOH��
q�UHWWR�H�GLVFLSOLQDWR�VHFRQGR�LO�SULQFLSLR�GHOOD�PXWXDOLWj�GL�FXL�DOO
DUWLFROR����GHOOD�&RVWLWX]LRQH�GHOOD�
5HSXEEOLFD�,WDOLDQD��
� ,O�&RQVRU]LR��FKH�RSHUD�QHOO
DPELWR�GHOOD�/���������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��
DJLVFH�LQ�IRUPD�PXWXDOLVWLFD�VHQ]D�ILQL�GL�OXFUR�H�VYROJH�OD�SURSULD�DWWLYLWj�DQFKH�FRQ�WHU]L�DYYDOHQGRVL��
VLD�SXUH�LQ�IRUPD�QRQ�SUHYDOHQWH��GL�SUHVWD]LRQL�IRUQLWH�GD�VRJJHWWL�QRQ�VRFL��
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0LVVLRQH�GHO�&RQVRU]LR
����� �&6$/�QHL�FRQIURQWL�GHOOH�FRQVRU]LDWH�KD�FRPH�PLVVLRQH� O
DVVXQ]LRQH�GL� UDSSRUWL�GLUHWWL�� LQ�
QRPH�SURSULR�H�SHU�FRQWR�GHL�FRQVRU]LDWL��QHOO
DFTXLVL]LRQH�GL�FRPPHVVH�� OD�ULFHUFD�SHU�FRQWR�GHL�
FRQVRU]LDWL�GL� IRUQLWXUH�GL�SURGRWWL�H�R�VHUYL]L� HG� LQILQH��RYH� ULFKLHVWR�� LO� FRRUGLQDPHQWR�GHJOL�XIILFL�
DFTXLVWL��O
RIIHUWD�GL�VHUYL]L�FRQWDELOL��DPPLQLVWUDWLYL��WHFQLFR�FRPPHUFLDOL�H�ILQDQ]LDUL��
� 3HU�UDJJLXQJHUH�WDOH�VFRSR��LO�&RQVRU]LR��

x� FRQWDWWD�(QWL�H�,PSUHVH�SHU�O
DFTXLVL]LRQH�GL�FRPPHVVH��
x� VYROJH�D�IDYRUH�GHL�FRQVRU]LDWL�RJQL�RSSRUWXQD�D]LRQH�LQIRUPDWLYD�VXOOD�VLWXD]LRQH�HFRQRPLFD�H�VXOOH�

SURVSHWWLYH�GL�VYLOXSSR�GHOOH�YDULH�DUHH�GL�PHUFDWR��
x� DVVLVWH�OH�LPSUHVH�FRQVRU]LDWH�QHL�ORUR�UDSSRUWL�FRQ�OD�FOLHQWHOD�H�QHOOD�VWHVXUD�GHJOL�HYHQWXDOL�FRQWUDWWL�

GL�YHQGLWD�H�GL�SUHVWD]LRQH�GL�VHUYL]L��
x� RUJDQL]]D�H�GLVFLSOLQD�OD�SDUWHFLSD]LRQH�GHOOH�LPSUHVH�FRQVRU]LDWH�D�PRVWUH��ILHUH�H�PLVVLRQL�LQ�,WDOLD�

HG�DOO
HVWHUR��IRUQHQGR�RJQL�DVVLVWHQ]D�QHFHVVDULD��
x� FRRUGLQD�JOL�VYLOXSSL�LQ�PRGR�LQWHJUDWR��SXU�QHO�ULVSHWWR�GHOO
DXWRQRPLD�GHOOH�VLQJROH�&RRSHUDWLYH��
x� JHVWLVFH� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� DWWLYLWj� GL� IRUPD]LRQH�� DGGHVWUDPHQWR�� TXDOLILFD]LRQH� HG�

DJJLRUQDPHQWR�SURIHVVLRQDOH��
x� UHDOL]]D�DWWLYLWj�GL�ULFHUFD�H�VHOH]LRQH�GL�SHUVRQDOH��GL�VXSSRUWR�DOOD�ULFROORFD]LRQH�SURIHVVLRQDOH�H�GL�

VRVWHJQR�DOOD�FUHD]LRQH�GL�LPSUHVH�GL�VYLOXSSR�ORFDOH��
�����3HU� WDOL� DWWLYLWj� LO� &RQVRU]LR� VL� SXz� DYYDOHUH� GHO� FRQWULEXWR� GL� WHU]L� FKH�� D� TXDOVLDVL� WLWROR�
SURIHVVLRQDOH��GL�YRORQWDULDWR�R�TXDOL�XWHQWL��SDUWHFLSLQR�QHOOH�GLYHUVH�IRUPH�DOOH�DWWLYLWj�H�DOOD�JHVWLRQH�
GHOOR� VWHVVR�� ,QROWUH�� SXz� LQWHJUDUH� OD� SURSULD� DWWLYLWj� FRQ� TXHOOD� GL� DOWUH� VWUXWWXUH� FRRSHUDWLYH� R�
FRQVRUWLOL��SURPXRYHQGR�HG�DGHUHQGR�D�FRQVRU]L�H�DG�DOWUH�RUJDQL]]D]LRQL�IUXWWR�GHOO
DVVRFLD]LRQLVPR�
FRRSHUDWLYR��
�����3Xz�DQFKH�VHUYLUVL�GL�TXDQWR�OD�3XEEOLFD�$PPLQLVWUD]LRQH��D�OLYHOOR�QD]LRQDOH��UHJLRQDOH�R�ORFDOH��
FRQ� OH� VXH�QRUPDWLYH�H�PH]]L� SURPXRYH� LQ� DPELWR� VRFLR�ODYRUDWLYR��3Xz�DJLUH�FRQIRUPHPHQWH�D�
TXDQWR�OH�QRUPH�GHOOD�8QLRQH�(XURSHD�SUHGLVSRQJRQR�SHU�LO�UHFXSHUR�HG�LO�UHLQVHULPHQWR�VRFLDOH�H�
ODYRUDWLYR�GL�SHUVRQH�FRQ�GLIILFROWj�GL�FROORFDPHQWR��
����,O�&RQVRU]LR�SXz�LQILQH�SDUWHFLSDUH�D�JDUH�G
DSSDOWR�H�FRPSLHUH�WXWWH�OH�RSHUD]LRQL�QHFHVVDULH�SHU�
O
DFTXLVL]LRQH� H� O
HURJD]LRQH� GHL� VHUYL]L�� 3Xz� DOWUHVu� VWLSXODUH� FRQYHQ]LRQL�� ULFHYHUH� DIILGDPHQWL� H�
XWLOL]]DUH�RJQL�DOWUD�PRGDOLWj�SHU�O
DFTXLVL]LRQH�GL�FRQWUDWWL�R�LQFDULFKL���

2ELHWWLYL
� *OL�RELHWWLYL�VL�GLYLGRQR�LQ�GXH�PDFURDUHH��GD�XQ�ODWR�RELHWWLYL�LQWHUQL��FROOHJDWL�DOOD�VRVWHQLELOLWj�
HFRQRPLFR� ILQDQ]LDULD� GHOO¶RUJDQL]]D]LRQH�� UDJJLXQWD� DWWUDYHUVR� VLVWHPL� GL� SLDQLILFD]LRQH� H�
PRQLWRUDJJLR�GHOOH�DWWLYLWj��FKH�FRQVHQWRQR�GL�YHULILFDUQH�LQ�PDQLHUD�SXQWXDOH��DOPHQR�WULPHVWUDOH��
O¶DQGDPHQWR��GDOO¶DOWUR�O¶RIIHUWD�GL�ULVSRVWH�ULVSHWWR�DOO¶LQVHULPHQWR�ODYRUDWLYR�H�DOOD�IRUPD]LRQH�SHU�OD�
SODWHD�SL��DPSLD�SRVVLELOH�GL�VRJJHWWL��FRQ�SDUWLFRODUH� ULIHULPHQWR�D�VRJJHWWL�VYDQWDJJLDWL��4XHVWR�
IRUQHQGR� ULVSRVWH�H� VWUXPHQWL� DQFKH�DL� QRVWUL� VWDNHKROGHUV�� FRRSHUDWLYH�� WHUULWRULR�� HQWL� SXEEOLFL� H�
LPSUHVH��/D�GHILQL]LRQH�TXDQWLWDWLYD�GHJOL�RELHWWLYL�ID�ULIHULPHQWR�D�TXDQWR�LQGLFDWR�QHO�ULHVDPH�GHOOD�
'LUH]LRQH�SUHYLVWR�GDO�QRVWUR�VLVWHPD�GL�DFFUHGLWDPHQWR�LQWHUQR���

3RVL]LRQDPHQWR�HG�HYROX]LRQH
�������/¶DWWLYLWj� GHO� &RQVRU]LR� q� VWDWD� DYYLDWD� SHU� FUHDUH� LPSLHJR� DWWUDYHUVR� OH� FRRSHUDWLYH� VRFLDOL�
DGHUHQWL�H�OH�LPSUHVH�SURILW�H�QRQ�SURILW�FRQ�FXL�FROODERUD�VWDELOPHQWH��/D�VXD�SULQFLSDOH�ILQDOLWj�q�GL�
IDYRULUH� O¶LQJUHVVR� QHO� PRQGR� GHO� ODYRUR� GL� SHUVRQH� LQ� GLIILFROWj� R� VHJQDWH� GD� SHUFRUVL� GL�
HPDUJLQD]LRQH�H�GL�SURPXRYHUH�QHO�WHUULWRULR�SURFHVVL�GL�LQFOXVLRQH�VRFLDOH��(G�LQIDWWL�ILQ�GDOOH�VXH�
RULJLQL�&6$/��GL�FRQFHUWR�FRQ� OH�FRRSHUDWLYH�DGHUHQWL�H� WXWWH�TXHOOH� UHDOWj� WHUULWRULDOL�D�YDULR� WLWROR�
LPSHJQDWH�VX�TXHVWR�WHPD��KD�SURPRVVR�H�VYLOXSSDWR�XQD�ULIOHVVLRQH�DSSURIRQGLWD�VXJOL�LQVHULPHQWL�
ODYRUDWLYL�SHU�VRJJHWWL�IUDJLOL��1HO������&6$/�KD�RWWHQXWR�O¶DXWRUL]]D]LRQH�PLQLVWHULDOH�SHU�O¶LQFRQWUR�
GRPDQGD� HG� RIIHUWD� H� DQFKH� O¶DFFUHGLWDPHQWR� GDOOD� 5HJLRQH� 3LHPRQWH� FRPH� $JHQ]LD� GL�
RULHQWDPHQWR�H�IRUPD]LRQH��
�����&6$/�DO�PXWDPHQWR�GHO�FRQWHVWR�HVWHUQR�H�DOOD�ULGRWWD�GLVSRQLELOLWj�GHJOL�HQWL�SXEEOLFL��ID�IURQWH�
FRQ�OD�FUHVFLWD�GL�FRPSHWHQ]H�H�SURIHVVLRQDOLWj�GHL�SURSUL�RSHUDWRUL�H�VWD�VYROJHQGR�XQ¶DSSURIRQGLWD�
DQDOLVL� SHU� VYLOXSSDUH� OD� SURSULD� DWWLYLWj� DPSOLDQGR� H� ULSRVL]LRQDQGR� OD� FRSHUWXUD� GHO�PHUFDWR� LQ�
SDUWLFRODUH�DWWUDYHUVR��

x� O¶DPSOLDPHQWR�LQ�GLPHQVLRQH�H�WLSRORJLD�GHL�SURSUL�VHUYL]L�ULYROWL�DOOH�LPSUHVH��
x� LO�SRWHQ]LDPHQWR�GHOOH�LQL]LDWLYH�GL�IRUPD]LRQH�YHUVR�OH�FRQVRU]LDWH�H�OH�DOWUH�LPSUHVH��
x� OD�FUHVFLWD�GHL�VHUYL]L�GL�VHOH]LRQH�H�VYLOXSSR�GHO�SHUVRQDOH�YHUVR�OH�FRQVRU]LDWH�SURPXRYHQGR�

DQFKH� OD�GHILQL]LRQH�GL�DFFRUGL� TXDGUR�FKH� FRPSUHQGDQR� WXWWH� OH�DWWLYLWj�GL� LQVHULPHQWR�H�
DFFRPSDJQDPHQWR�GL�QXRYL�GLSHQGHQWL��

x� O¶LQFUHPHQWR�GHOOH�DWWLYLWj�GL�LQIRUPD]LRQH�H�VRVWHJQR�QHL�FRQIURQWL�GHOOH�FRPXQLWj�ORFDOL�H�GHL�
FLWWDGLQL��GLVDJLDWL�H�QR���
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������/(�$77,9,7$¶�',�&6$/
4XDGUR�GL�VLQWHVL

/H�DWWLYLWj�SUHVLGLDWH�VRQR�TXHOOH�GL�LQWHUHVVH�JHQHUDOH�LQGLFDWH�DOOH�OHWWHUH��S��GHOO¶DUW����GHO�
'HFUHWR�OHJLVODWLYR�����������³VHUYL]L�ILQDOL]]DWL�DOO
LQVHULPHQWR�R�DO�UHLQVHULPHQWR�QHO�PHUFDWR�
GHO�ODYRUR�GHL�ODYRUDWRUL�H�GHOOH�SHUVRQH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
UHFDQWH�UHYLVLRQH�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�LPSUHVD�VRFLDOH��GL�FXL�DOO
DUWLFROR����FRPPD����
OHWWHUD� F��� GHOOD� OHJJH� �� JLXJQR� ������ Q�� ���´�� G�� HGXFD]LRQH�� LVWUX]LRQH� H� IRUPD]LRQH�
SURIHVVLRQDOH��DL�VHQVL�GHOOD�OHJJH����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKp�
OH�DWWLYLWj�FXOWXUDOL�GL�LQWHUHVVH�VRFLDOH�FRQ�ILQDOLWj�HGXFDWLYD��

�� &6$/�UHDOL]]D�XQ�DPSLR�YHQWDJOLR�GL�DWWLYLWj�H�LQL]LDWLYH�VX�GLIIHUHQWL�SLDQL�GL�LQWHUYHQWR�
FRQ� D]LRQL� WUD� ORUR� VWUHWWDPHQWH� FRQQHVVH�� RULHQWDWH� DOO¶LQFOXVLRQH� VRFLR�ODYRUDWLYD� GHOOH�
SHUVRQH�FRQ�OH�TXDOL�YLHQH�LQ�FRQWDWWR���

� � ,Q�HVWUHPD�VLQWHVL��DOOH�SHUVRQH�&6$/�RIIUH���
�� VHUYL]L�GL�SULPD�DFFRJOLHQ]D�D�VSRUWHOOR��FRQVXOHQ]D��LQIRUPD]LRQL��DQDOLVL�GHL�ELVRJQL�H�GHL�

FXUULFXOD�IRUPDWLYL�H�ODYRUDWLYL��HYHQWXDOH�SUHVD�LQ�FDULFR�SHU�OD�ULFHUFD�GL�RFFXSD]LRQH��FRQ�
O¶LQWHUHVVDWR�VL�FRQGLYLGH�XQD�SULPD�GHILQL]LRQH�GL�XQ�SHUFRUVR�LQGLYLGXDOL]]DWR�YHUVR�LO�ODYRUR�
FRPSUHQVLYR�GHOOH�GLYHUVH�D]LRQL�GHVFULWWH�TXL�VRWWR��DO�SURSRVLWR�ELVRJQD�SUHFLVDUH�FKH� OH�
GLYHUVH�IDVL�QRQ�VL�VXVVHJXRQR�ULJLGDPHQWH�PD�LQ�IXQ]LRQH�GL�ELVRJQL�H�FDUDWWHULVWLFKH�GHO�
FLWWDGLQR����

�� D]LRQL�GL�RULHQWDPHQWR�FRQ�SHUFRUVL�GL�LQWHUYHQWR�LQGLYLGXDOL�H�R�GL�JUXSSR�DUWLFRODWL�LQ�GLYHUVH�
D]LRQL�TXDOL��DG�HVHPSLR�� LO�ELODQFLR�GHOOH�FRPSHWHQ]H�� O¶LQGLYLGXD]LRQH�GL�RELHWWLYL�IRUPDWLYL�
H�R�GL�ULTXDOLILFD]LRQH��OD�GHILQL]LRQH�GL�PRGDOLWj�H�SHUFRUVL�GL�VRVWHJQR�YHUVR�LO�ODYRUR��

�� D]LRQL� GL� IRUPD]LRQH� LQGLYLGXDOL� H�R� GL� JUXSSR� WHVL� DOO¶DFTXLVL]LRQH� H�R� SRWHQ]LDPHQWR� GL�
FRQRVFHQ]H�H�FRPSHWHQ]H��VSHFLILFKH�H�WUDVYHUVDOL���GHOOD�FDSDFLWj�GL�FROODERUD]LRQH�FRQ�DOWUL�
��H�GHO�FDSLWDOH�VRFLDOH�GHOOH�SHUVRQH���

�� VRVWHJQR� DOO¶LQVHULPHQWR� ODYRUDWLYR�� PHGLDQWH� O¶DWWLYD]LRQH� GL� WLURFLQL�� WXWRUDJJLR�
QHOO¶LQVHULPHQWR�LQ�D]LHQGD��H�FRQVXOHQ]D�DOOH�LPSUHVH��ULFHUFD�GL�D]LHQGH��FRPSDWLELOL�FRQ�OH�
FDUDWWHULVWLFKH�GHO�VRJJHWWR��GLVSRQLELOL�DOO¶DVVXQ]LRQH��HYHQWXDOH�DIILDQFDPHQWR��
� $OOH�LPSUHVH�FRQVRU]LDWH�H�DOOH�DOWUH�D]LHQGH�FRQ�OH�TXDOL�q�LQ�FRQWDWWR��&6$/�IRUQLVFH��

�� FRQVXOHQ]H��DJJLRUQDPHQWL�IRUPDWLYL�H�DPPLQLVWUDWLYL��
�� D]LRQL�GL�PHGLD]LRQH�WUD�RIIHUWD�H�GRPDQGD�GL�ODYRUR��LQGLYLGXD�FLRq�WUD�L�GLVRFFXSDWL�VHJXLWL�

TXHOOL�FRQ�FDUDWWHULVWLFKH�DGDWWH�H�OL�SURSRQH�DOOH�D]LHQGH�VRVWHQHQGRQH�O¶LQVHULPHQWR���
�� JDUDQWLVFH�ULVSRVWH�GLYHUVLILFDWH�H�IOHVVLELOL� LQ�PHULWR�D�HVLJHQ]H�UHODWLYH�DOOD�JHVWLRQH�GHOOH�

ULVRUVH� XPDQH� H� DOOD� VLFXUH]]D� DWWUDYHUVR� L� QRVWUL� FRUVL� GL� IRUPD]LRQH�� DWWLYDELOL� VLD� D�
SDJDPHQWR��VLD�DWWUDYHUVR�VHUYL]L�GL�FRQVXOHQ]H�VX�)RQGL�,QWHUSURIHVVLRQDOL��EDQGL�SXEEOLFL�R�
SULYDWL��
�� 3L��LQ�JHQHUDOH��&6$/�FRHUHQWHPHQWH�FRQ�OH�SURSULH�ILQDOLWj�SURPXRYH�VSD]L�H�UHWL�GL�
FRQIURQWR�HG�HODERUD]LRQH�D� OLYHOOR�QD]LRQDOH�VX� WHPL�TXDOL� O
HVFOXVLRQH�H� OD� FRRSHUD]LRQH�
VRFLDOH��DO�SURSRVLWR�VL�ULQYLD�DO�FDSLWROR�³&6$/��2OWUH�PH]]R�VHFROR�GL�VWRULD´��

,�352*(77,�$77,9,�1(/�������$77,9,7$¶�(�7,32/2*,$�'(,�6(59,=,��

� &6$/�QHO������KD�ODYRUDWR�FRPSOHVVLYDPHQWH�VX����SURJHWWL��O¶����GHL�TXDOL�ILQDQ]LDWL�GD�XQ�
(QWH�3XEEOLFR�� LO�����GD�)RQGD]LRQL�3ULYDWH��PHQWUH� LO����VRQR� LQWHUYHQWL�ULFKLHVWL�H�ILQDQ]LDWL�GD�
,PSUHVH���



ϵ��

7UD� OH� DUHH� GL� D]LRQL� DOO¶LQWHUQR� GHOOH� TXDOL� VL�
VYROJRQR� L� SURJHWWL�� QHO� ����� &6$/� KD� ODYRUDWR�
SULQFLSDOPHQWH� QHOO¶DUHD� GHOOH� 3ROLWLFKH� $WWLYH�� LQ�
PLVXUD� PLQRUH� LQ� TXHOOD� GHOOD� )RUPD]LRQH� H� LQ�
PRGR� UHVLGXDOH� QHOO¶DUHD� GHOO¶2ULHQWDPHQWR�
6FRODVWLFR��FRPH�VL�HYLQFH�GDO�JUDILFR�TXL�D�ILDQFR��

8Q�XOWHULRUH�HOHPHQWR�FKH�HPHUJH�QHOO¶DSSURIRQGLPHQWR�VXL�SURJHWWL�q�OD�YDOXWD]LRQH�GHOOD�WLSRORJLD�
GL�GHVWLQDWDUL�FKH�VRQR�FRLQYROWL�QHL�SURJHWWL�LQ�HVVHUH��

3HU�FRQYHQ]LRQH�VL�q�VFHOWR�GL�GLYLGHUH�L�GHVWLQDWDUL�GHOOH�QRVWUH�D]LRQL�QHOOH�VHJXHQWL�DUHH��'LVDELOLWj��
$UHD� &DUFHUH�� *LRYDQL�� 6WXGHQWL�� 'LVRFFXSDWL�� $UHD� 'LSHQGHQ]H� H� 6YDQWDJJLDWL� 1RQ� $OWULPHQWL�
6SHFLILFDWR��FKH�UDSSUHVHQWD�OD�IUDJLOLWj�FKH�QRQ�ULHQWUD�LQ�DOWUH�FDWHJRULH��SHU�HVHPSLR��TXHOOR�GHOOH�
GLIILFROWj�VRFLRHFRQRPLFKH���'LVDELOLWj��$UHD�&DUFHUH�H�$UHD�'LSHQGHQ]H�VRQR�6RJJHWWL�VYDQWDJJLDWL�
DL�VHQVL�GHOOD�OHJJH���������

� ,O� JUDILFR� TXL� D� ILDQFR�
UDSSUHVHQWD� OD� GLVWULEX]LRQH� GHL�
GHVWLQDWDUL� GHL� SURJHWWL� VYROWL� QHO�
������FRPH�VL�SXz�YHGHUH�DO�SULPR�
SRVWR�WURYLDPR�OR�VYDQWDJJLR�1$6���

�0HWWHQGR� LQVLHPH� OH� YDULH�
FDWHJRULH� GL� IUDJLOLWj� �6YDQWDJJLR��
$UHD� &DUFHUH�� 'LVDELOLWj�� $UHD�
'LSHQGHQ]H��� L� QRVWUL� SURJHWWL� OL�
FRLQYROJRQR�QHO�����GHL�FDVL��

*/,�63257(//,�',�35,0$�$&&2*/,(1=$
2OWUH�DOOH�DWWLYLWj�SURJHWWXDOL��LO�QRVWUR�ODYRUR�VL�FDUDWWHUL]]D�SHU�O
DFFRJOLHQ]D�GL�GLVRFFXSDWL�DL�

QRVWUL�6SRUWHOOL�6�$�/��GL�7RULQR��6DQ�0DXUR��&XRUJQq�FKH�UDSSUHVHQWDQR�OD�YLD�SULYLOHJLDWD��DQFKH�VH�
QRQ�O¶XQLFD��SHU�O
DFFHVVR�H�OD�IUXL]LRQH�GHL�QRVWUL�VHUYL]L�H�GHL�QRVWUL�SURJHWWL��4XL�GL�VHJXLWR�VL�SURSRQH�
XQ�FRQIURQWR�WUD�O¶DQQR�������LO������HG�LO�������DQQR�LQ�FXL�JOL�VSRUWHOOL�VRQR�ULPDVWL�FKLXVL�SHU�FLQTXH�
PHVL�FLUFD����8Q�DOWUR�HOHPHQWR�GD�VRWWROLQHDUH�ULJXDUGD�OH�SHUVRQH�FRQ�OH�FDUDWWHULVWLFKH�ULFKLHVWH�
GDOOD�OHJJH���������,QILQH��YD�ULPDUFDWR�FRPH�L�QRVWUL�VSRUWHOOL�QDVFDQR��SULPD�DQFRUD�GHOO
REEOLJR�GL�
DSHUWXUD�GHL�6HUYL]L�DO�/DYRUR��FRPH�XQ�VHUYL]LR�GL�SUHVHOH]LRQH�SHU�OH�FRQVRU]LDWH��XQ�SULPR�ILOWUR�
SHU�OH�SHUVRQH�GD�ORUR�FHUFDWH�SHU�O¶LQVHULPHQWR�ODYRUDWLYR��

3HUVRQH�WUDQVLWDWH�DJOL�VSRUWHOOL�QHO�WULHQQLR�����������
� 1HO� ����� VL� VRQR� UHJLVWUDWL� �����SDVVDJJL� D� IURQWH� GHL� ����SDVVDJJL� GHO� �����H� GHL� ����
SDVVDJJL�GHO�������
6L�FRQIHUPD� O¶DXPHQWR�SHUFHQWXDOH�ULVSHWWR�DJOL�DQQL�SUHFHGHQWL�GHOOH�SHUVRQH�QRQ����� �����QHO�
����������QHO�����������QHO�������ULVSHWWR�DOOH����������QHO�����������QHO�����������QHO�������
� 6L� UHJLVWUD� XQD� GLVWULEX]LRQH�PDVFKL�IHPPLQH� FKH� YHGH� XQD� GLPLQX]LRQH� SHUFHQWXDOH� GHO�
QXPHUR�GL�PDVFKL�FKH�SDVVD�DO�����QHO������D�IURQWH�GHO�����QHO������H�GHOO¶�����QHO��������/H�
IHPPLQH�SDVVDWH�DOOR�VSRUWHOOR�QHO������ULVXOWDQR�LO������LO�����QHO�������LO�����QHO��������



ϭϬ��

&DWHJRULH ��� !����� !��
WRWDOH�FD�
WHJRULD

WRWDOH�SHU�
FRSSLD�FDWH�
JRULD

*HQHUH�0DVFKLOH ��� ��� ��� ���
*HQHUH�)HPPLQLOH ��� ���� ��� ��� �����
&LWWDGLQDQ]D�,WDOLDQD ���� ���� ���� ���
&LWWDGLQDQ]D�QRQ�,WDOLDQD �� ��� �� ��� ����
6RJJHWWL�VYDQWDJJLDWL�DL�VHQVL�
GHOOD�OHJJH������� �� ��� ���

����

6RJJHWWL�QRQ�VYDQWDJJLDWL�DL�
VHQVL�GHOOD�OHJJH������� ��� ��� ��� ��� ����

3HUVRQH�LQ�����

'RQQH�QHO�����������QHO�����������QHO���������
8RPLQL�QHO�����������QHO������������QHO����������

3HUVRQH�QRQ�LQ�����
'RQQH�QHO������������QHO������������QHO�����������
8RPLQL�QHO������������QHO������������QHO����������

,�7,52&,1,�,1�$=,(1'$�
� 1HJOL�DQQL�&6$/��KD�YLVWR�XQR�VSRVWDPHQWR�GHJOL�LQVHULPHQWL�GHOOD�SURSULD�XWHQ]D��SHUVRQH�
FRQ�SURIHVVLRQDOLWj�PHGLR�EDVVH��JLRYDQL��VYDQWDJJLDWL��GD�XQD�SUHYDOHQ]D�LQ�HQWL�GHO�7HU]R�VHWWRUH�
DG�XQ�LQFUHPHQWR�LQ�D]LHQGH�SURILW��LQ�SDUWLFRODUH�QHO�VHJPHQWR�������GLSHQGHQWL��FRQ�HVFXUVLRQL�LQ�
D]LHQGH�SL��JUDQGL��LQ�WDO�PRGR�VYLOXSSDQGR�DQFKH�XQD�FXOWXUD�GHOO¶LQVHULPHQWR�FKH�YHGH�OH�SHUVRQH�
FRPH�ULVRUVH��QRQ�VROR�WHFQLFKH�PD�DQFKH�XPDQH���

8Q�SR
�GL�QXPHUL���

$QQR� 1XPHUR�
LQVHULPHQWL�

1XPHUR�
D]LHQGH�

$VVXQ]LRQL� ��$VVXQ]LRQL���
LQVHULPHQWL�

3UHVVR�
WHU]R�
VHWWRUH

(QWH�
SXEEOLFR�

3URIL
W�

����� ���� ��� ��� ������ ��� �� ���

����� ���� ���� ��� ������� ��� �� ����
���� ��� ��� �� ������ ��� � ���
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5LVSHWWR�DOO¶DQQR�SUHFHGHQWH�OH�DWWLYD]LRQL�D�SDJDPHQWR�VRQR�VWDWH�����TXDVL�GLPH]]DWH���2FFRUUH�
VRWWROLQHDUH�FRPH�PROWL�LQVHULPHQWL�ULHQWULQR�QHOOH�PLVXUH�GL�SROLWLFKH�DWWLYH�SUHVHQWL�D�OLYHOOR�ORFDOH��
VRSUDWWXWWR�OH�D]LHQGH�SURILW��FKH�VSHVVR�VRQR�WUD�FRORUR�FKH�SDJDQR�OH�DWWLYD]LRQL��KDQQR�LQVHULWR�OH�
SHUVRQH� DWWUDYHUVR� TXHVWL� SURJHWWL� GL� FXL� VLDPR�DWWXDWRUL�� D� WLWROR� HVHPSOLILFDWLYR� L� %XRQL� 6HUYL]LR�
/DYRUR��'LVRFFXSDWL�6YDQWDJJLDWL�'LVDELOL�*DUDQ]LD�*LRYDQL���VRQR�VWDWH����OH�DWWLYD]LRQL�GL�WLURFLQLR�
DWWUDYHUVR�TXHVWL�SURJHWWL�D�FXL�VL�VRPPDQR�OH�DVVXQ]LRQL��

7UD�TXHVWL�EHQ����DWWUDYHUVR�SURJHWWL�ULYROWL�D�VRJJHWWL�IUDJLOL�TXDOL�VYDQWDJJLDWL��'LVDELOL�H�DIIHUHQWL�DO�
FDUFHUH��GL�WDOL�SURJHWWL�VL�q�DQFKH�DYYDOVR�LO�WHU]R�VHWWRUH�����DWWLYD]LRQL���/¶LQFUHPHQWR�GL�PLVXUH�GL�
SROLWLFKH� DWWLYH�� FRQ� O¶DFFHVVR� DG� XQ� QXPHUR� FUHVFHQWH� GL� SHUVRQH�� FRQVHQWH� GL� UHSHULUH� GD� WDOL�
SURJHWWXDOLWj�OH�ILJXUH�SURIHVVLRQDOL�FKH�FHUFDQR�OH�LPSUHVH��

� $QFKH�SHU�LO������HPHUJH�DQFKH�PROWR�FKLDUDPHQWH�FRPH�VHPSUH�SL��D]LHQGH�GHO�VHWWRUH�
SURILW�RVSLWLQR�WLURFLQL��DQFKH�VX�SURILOL�IUDJLOL��VWRULFDPHQWH�SUHURJDWLYD�GHJOL�HQWL�QRQ�SURILW��

� ,�GDWL�UHODWLYL�DO�JHQHUH�HYLGHQ]LDQR�XQD�PDJJLRU�GLVSDULWj�D�IDYRUH�GHO�JHQHUH�PDVFKLOH������
YV� ����� ULVSHWWR� DOO¶DQQR� SUHFHGHQWH�� FKH� WXWWDYLD� VRWWROLQHD� O¶DWWHQ]LRQH� DQFKH� DOO¶RFFXSD]LRQH�
IHPPLQLOH��RELHWWLYR�IRQGDQWH�GHOOH�YDULH�PLVXUH�GL�SROLWLFKH�DWWLYH�QD]LRQDOL�HG�HXURSHH��
/H�GLIILFROWj�PDJJLRUL�SHU�O¶RFFXSD]LRQH�IHPPLQLOH�VRQR�OHJDWH�DL�WHPL�GHOOD�FRQFLOLD]LRQH�H�DL�FDULFKL�
GL�FXUD��SUREDELOPHQWH�DJJUDYDWL�GDOO¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�GDOOD�FULVL�VDQLWDULD�OHJDWD�
DOOD�SDQGHPLD��
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Ϭ
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WƌŽĨŝƚ ƚĞƌǌŽ�ƐĞƚƚŽƌĞ ƉƵďďůŝĐŽ
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,Q�GHWWDJOLR�JOL�HVLWL�GHJOL�LQVHULPHQWL�LQ�WLURFLQLR�HIIHWWXDWL�QHO�FRUVR�GHO�������

x� ���LQWHUUX]LRQL�
x� ���SRUWDWL�D�WHUPLQH�
x� ���SURURJDWL�
x� ��QXRYH�SURJHWWXDOLWj�
x� ���DVVXQ]LRQL�D�FXL�VL�DJJLXQJRQR����DVVXQ]LRQL�GLUHWWH�QRQ�SDVVDWH�GDOO¶LQVHULPHQWR�LQ�

WLURFLQLR�
x� ���DQFRUD�LQ�FRUVR�DOOD�GDWD�GHO�SUHVHQWH�ELODQFLR�

� 8QD�PHGLD�RFFXSD]LRQDOH�GHO�������LQ�QHWWR�FDOR�ULVSHWWR�DL�GXH�DQQL�SUHFHGHQWL���OH�FDXVH�
VRQR� PROWHSOLFL� H� YDQQR� ULFHUFDWH� GD� XQ� ODWR� DOOD� WLSRORJLD� GL� XWHQ]D� PROWR� IUDJLOH�� DQFRU� SL��
GLVRULHQWDWD�GDOO¶RQGD� OXQJD�GHO� FRYLG�� DO� IHQRPHQR�GHO� ³*UHDW�5HVLJQDWLRQ´� FKH� LQIOXHQ]D�DQFKH�
O¶HVLWR�GHL�WLURFLQL�H�QRQ�VROR�O¶RFFXSD]LRQH��XQD�PRGLILFD�ULVSHWWR�DOOD�YLVLRQH�GHO�IXWXUR��DOOD�VFDOD�GL�
SULRULWj�LQ�FXL�LO�ODYRUR�QRQ�ULVXOWD�SL��O¶HOHPHQWR�FHQWUDOH��OH�PLVXUH�GL�VRVWHJQR�DO�UHGGLWR�D�YROWH�QRQ�
FDOLEUDWH�VX�XQD�ULDWWLYD]LRQH�GHOO¶XWHQWH���
&HUWDPHQWH�LO�IHQRPHQR�q�GD�DSSURIRQGLUH��IRUVH�SHU�OD�SULPD�YROWD�FL�WURYLDPR�DG�DYHUH�ULFKLHVWH�GL�
VHOH]LRQL��DOOH�TXDOL�QRQ�VHPSUH� ULXVFLDPR�D�ULVSRQGHUH� LQWHUFHWWDQGR�XWHQ]D��QHO�FRQIURQWR�FRQ� L�
QRVWUL�FRPSHWLWRUV��OD�PDQFDQ]D�GL�SHUVRQH�SHU�JOL�LQVHULPHQWL�ODYRUDWLYL��LQL]LD�DG�HYLGHQ]LDUVL�FRPH�
XQ�GDWR�FRPXQH��
$� IURQWH� GL� TXHVWR� GREELDPR� VHJQDODUH� FRPH� OH� LQWHUUX]LRQL� GL� WLURFLQLR� VLDQR� GLPH]]DWH� ULVSHWWR�
DOO¶DQQR�SUHFHGHQWH�����VX����WLURFLQL�SRUWDWL�D�WHUPLQH��FRQWUR�OH����VX����WLURFLQL�SRUWDWL�D�WHUPLQH�
GHO��������$OWUR�HOHPHQWR�GD�FRQVLGHUDUH�q�O¶HOHYDWR�QXPHUR�GL�WLURFLQL�D�VFDYDOFR�H�TXLQGL�DQFRUD�LQ�
FRUVR�QHO�����������GL�FXL�QRQ�FRQRVFLDPR�DQFRUD�O¶HVLWR�H�FKH�SRWUHEEHUR�PXWDUH�LO�QXPHUR�GHOOH�
DVVXQ]LRQL��OR�VFRUVR�DQQR�L�WLURFLQL�DQFRUD�LQ�FRUVR�HUDQR������

� ,O�UDQJH�GL�HWj�PDQLIHVWD�XQD�QHWWD�SUHYDOHQ]D�GHL�JLRYDQL��VLD�SHU�JOL�VWUXPHQWL�PHVVL�LQ�DWWR�
QHOOH�SROLWLFKH�DWWLYH�VLD�SHU�OH�SRVVLELOLWj�GL�FRQWUDWWL�FRQ�VJUDYL���
5LPDQH�VRVWDQ]LDOPHQWH�VWDELOH�LO�UDQJH�GL�HWj�GHL�WLURFLQDQWL�QHOOD�IDVFLD�������DQQL������QHO������
YV�����QHO�������

ϭϳ
Ϯϱ

ϳϵϭϲ

ϴϭ

�ƐŝƚŽ�ƚŝƌŽĐŝŶŝ

ĂƐƐƵŶƚŝ ŝŶƚĞƌƌŽƚƚŝ ƚĞƌŵŝŶĂƚŝ ƉƌŽƌŽŐĂƚŝ ĂŶĐŽƌĂ�Ăƚƚŝǀŝ�ϮϬϮϯ
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� &DOD�LQ�PDQLHUD�FRQVLGHUHYROH�LO�QXPHUR�GL�VRJJHWWL�RVSLWDQWL�GHOOD�FDWHJRULD�HQWH�SXEEOLFR��
VSHVVR� ³XWLOL]]DWL´� SHU� O¶LQVHULPHQWR� GL� VRJJHWWL� IUDJLOL� H� TXLQGL� SRVWL� LQ� FRQGL]LRQH� GL� VWUHVV�
RUJDQL]]DWLYR��

6XO������q�LQ�FDOR�OD�SHUFHQWXDOH�GL�D]LHQGH�SURILW�FKH�XWLOL]]DQR�LO�WLURFLQLR�PHQWUH�VL�DVVLVWH�DG�XQ�
DXPHQWR� GHO� WHU]R� VHWWRUH�� TXHVWD� VLWXD]LRQH� q� LQ� FRQWURWHQGHQ]D� ULVSHWWR� DOO¶DQQR� SUHFHGHQWH��
XQ¶LSRWHVL�q�LO�IDWWR�FKH�PROWL�XWHQWL�VRQR�VHJQDODWL�GD�HQWL�VRFLDOL�H�DVVLVWHQ]LDOL��LO�WHU]R�VHWWRUH�q�OR�
VERFFR�SL��LGRQHR�DOO¶LQVHULPHQWR��DQFKH�VH�YD�VRWWROLQHDWR�FRPH�LO�WHU]R�VHWWRUH�VLD�HVWUHPDPHQWH�
YDULHJDWR�H�DO�VXR�LQWHUQR�OD�FRRSHUD]LRQH�VRFLDOH�ULVFKL�GL�IDWLFDUH��LQ�TXDQWR�L�VRJJHWWL�VYDQWDJJLDWL�
LQVHULWL� QHL� SURJHWWL� VRQR� LQ�PLQLPD�SDUWH�DIIHUHQWL� DOOD� OHJJH�����H� TXLQGL� SRFR� LGRQHL� DO�PRQGR�
FRRSHUDWLYR��QRQRVWDQWH�SHU�VWRULD�H�FRPSHWHQ]H�VLD�SURSULR�TXHVWR�PRQGR�DG�DYHUH�OH�FDSDFLWj�GL�
LQVHULPHQWR�GHOOH�SHUVRQH�SL��IUDJLOL��

� 8Q� SXQWR� GL� IRU]D� QHL� UDSSRUWL� FRQ� OH� LPSUHVH�� DQFKH� TXHVW¶DQQR�� q� OD� WHUULWRULDOLWj�� FKH�
FRQVHQWH�GL�RIIULUH�XQ�VHUYL]LR�FKH�FRLQYROJH�SHUVRQH�FKH�DELWDQR�QHO� WHUULWRULR�FLUFRVWDQWH�� LQROWUH�
FRPH� LO� WXWRUDJJLR� JDUDQWLVFD� XQ� DFFRPSDJQDPHQWR� GHFLVLYR� H� OD� ILGHOL]]D]LRQH� GHOO¶LPSUHVD��
RIIUHQGR�XQ�VRVWHJQR�QHOOH�GLIILFROWj�FKH�VL�SRVVRQR�ULVFRQWUDUH�GXUDQWH�O¶LQVHULPHQWR��UDIIRU]DWR�GDOOD�
FROODERUD]LRQH�H�GDO� FRQWDWWR� FRVWDQWH� FRQ� L� VHUYL]L� FKH� KDQQR� LQ� FDULFR� OH�SHUVRQH�FRQ� OH�TXDOL��
SUHYDOHQWHPHQWH��ODYRULDPR��
� ,�FOXVWHU�GLPHQVLRQDOL�GHOOH�LPSUHVH�FRQ�OH�TXDOL�FROODERULDPR�VL�DWWHVWD�VX�XQD�SUHYDOHQ]D�GL�
D]LHQGH�PHGLR�SLFFROH�������GLSHQGHQWL��FKH�UDSSUHVHQWDQR�SHU�QRL�LQWHUORFXWRUL�WHUULWRULDOL�XQLFL��D�
FXL�VLDPR�LQ�JUDGR�GL�RIIULUH�VHUYL]L�FRQIRUPL�DOOH�ORUR�QHFHVVLWj�H�DOOD�SHUVRQD�LQVHULWD���
6L� q� FRPXQTXH� LPSOHPHQWDWR� O¶LQVHULPHQWR� LQ� D]LHQGH�PHGLR� JUDQGL� FRQ� FXL� VL� q� LQVWDXUDWD� XQD�
FROODERUD]LRQH��IDYRUHQGR�OD�VSLHJD]LRQH�VHPSUH�SL��XQ¶HIILFDFH�FXOWXUD�GHOO¶LQVHULPHQWR��
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ϭϰ��

9DOXWD]LRQH�GHL�SHUFRUVL�GL�RULHQWDPHQWR�H�WLURFLQLR
1HO������JOL�RSHUDWRUL�GHO�&RQVRU]LR�6RFLDOH�$EHOH�/DYRUR�KDQQR�LQFRQWUDWR�����SHUVRQH�D�FXL�VRQR�
VWDWH� ULYROWH� D]LRQL� GL� RULHQWDPHQWR� DOO¶LQWHUQR� GL� SURJHWWL� GL� SROLWLFD� DWWLYD�� ,O� GDWR� UHODWLYR�
DOO¶DEEDQGRQR�GHL�SHUFRUVL�VL�DWWHVWD�DO�����XQ�SXQWR�SHUFHQWXDOH�PHQR�GHO������HG�LQFOXGH�L�SHUFRUVL�
GL�RULHQWDPHQWR�YROWL�DOO
LQVHULPHQWR�LQ�WLURFLQLR�LQ�FXL�O¶XWHQWH�KD�DEEDQGRQDWR�LO�SHUFRUVR��
&RQ�O¶RELHWWLYR�GL�YDOXWDUH�OD�SHUFH]LRQH�GHOOD�TXDOLWj�GHOOH�D]LRQL�GL�RULHQWDPHQWR�DO� ODYRUR��&6$/�
FKLHGH�GL� FRPSLODUH�XQ�TXHVWLRQDULR�GL� JUDGLPHQWR�DL� EHQHILFLDUL� H�DL� SDUWHFLSDQWL� GHOOH�DWWLYLWj�GL�
RULHQWDPHQWR�� 4XHVWR� VWUXPHQWR� GL� LQGDJLQH� q� YROWR� D� UDFFRJOLHUH� OH� LQIRUPD]LRQL� XWLOL� DO�
PLJOLRUDPHQWR� GHO� VHUYL]LR� GL� RULHQWDPHQWR� ULVSHWWR� DJOL� VWUXPHQWL� H� PDWHULDOL� XWLOL]]DWL��
DOO¶RUJDQL]]D]LRQH�GHJOL�LQFRQWUL�H�DOOD�SURIHVVLRQDOLWj�H�FRPSHWHQ]D�GHJOL�RULHQWDWRUL��
$QFKH� QHO� ����� LO� JUDGR� GL� VRGGLVID]LRQH� GD� SDUWH� GD� SDUWH� GHJOL� LQWHUYLVWDWL� q� PROWR� EXRQR��
DWWHVWDQGRVL�VXOOD�PHGLD�GHJOL�DQQL�SUHFHGHQWL�FRQ�XQ�GDWR�DJJUHJDWR�GL�����SXQWL�VX����

� 1HO�SURFHVVR�GL�YHULILFD�GHOOD�TXDOLWj�GHL�SHUFRUVL�GL�WLURFLQLR�DOO¶LQWHUQR�GHOOD�SURJHWWXDOLWj�GL�
SROLWLFD� DWWLYD� GL� &6$/�� VL� SURSRQH� DOO¶XWHQWH� H� DOO¶D]LHQGD� GL� FRQGLYLGHUH� XQD� YDOXWD]LRQH� D�
FRQFOXVLRQH�GHO�SHUFRUVR�GL�WLURFLQLR��6L�LQWHUYLVWD�LO�EHQHILFLDULR�ULVSHWWR�DOO¶DIILDQFDPHQWR�GHO�WXWRU�
&6$/�H�GHO�WXWRU�D]LHQGDOH�H�LQWHUURJD�O¶D]LHQGD�ULVSHWWR�DOOH�FRPSHWHQ]H�DSSUHVH�GDO�WLURFLQDQWH��DO�
VXSSRUWR� GD� SDUWH� GHO� WXWRU� GL�&6$/� H� VL� ULFKLHGH� XQ� FRPPHQWR� ULVSHWWR� DL� SURILOL� LQGLYLGXDWL� SHU�
O¶LQVHULPHQWR�LQ�WLURFLQLR��1HO������XQD�SHUFHQWXDOH�HOHYDWD�KD�YDOXWDWR�SRVLWLYDPHQWH�LO�SHUFRUVR�GL�
WLURFLQLR��DQFKH�SHU�LO������L�GDWL�DJJUHJDWL�OD�YDOXWD]LRQH�SRVLWLYD�GHO�SHUFRUVR�VL�DWWHVWD�DWWRUQR�DO�
�����HYLGHQ]LDQGR�FKH�LO�����GHOOH�D]LHQGH�H�LO�����GHL�WLURFLQDQWL�KD�YDOXWDWR�LO�SHUFRUVR�EXRQR�R�
RWWLPR��

/(�$77,9,7$¶�)250$7,9(
8Q�DOWUR�DPELWR�ULOHYDQWH�GL�ODYRUR�GL�&6$/�q�TXHOOR�GHOOD�IRUPD]LRQH�H�WUD�L�FRUVL�UHDOL]]DWL�

YH�QH�VRQR�DOFXQH�WLSRORJLH��TXDOL�TXHOOL�VXOOD�VLFXUH]]D�VXO�ODYRUR�R�O
+$&&3��FKH�VSHVVR�VRQR�D�
VXSSRUWR�GL�SURJHWWL�GL�SROLWLFD�DWWLYD�R��LQ�DOWUL�FDVL��VRQR�LQYHFH�GHVWLQDWL�DOOH�LPSUHVH�GHO�WHUULWRULR��
,Q� WXWWL� L� FDVL� OD� IRUPD]LRQH� RIIHUWD� KD� QRQ� VROR� OD� IXQ]LRQH� GL� VYLOXSSR�GL� FRQRVFHQ]H�� FDSDFLWj��
HVSHULHQ]H�H�RFFXSDELOLWj��PD�DQFKH�GL�SRWHQ]LDPHQWR�GHO�FDSLWDOH�VRFLDOH�GHOOH�SHUVRQH�VHJXLWH��DO�
SURSRVLWR�DQFKH�LQ�TXHVWR�FDVR�VL�ULQYLD�DO�VHJXHQWH�FDSLWROR�³/D�UHOD]LRQH�FRQ�OH�SHUVRQH��XQ�WUDWWR�
GLVWLQWLYR«´��

� )RUPD]LRQH��DOFXQL�QXPHUL��

2UH�GL�IRUPD]LRQH�HURJDWH�������QHO������������QHO������������QHO������
3HUVRQH�FRLQYROWH������QHO�����������QHO�������QHO����������
$WWHVWDWL�ULODVFLDWL������QHO�����������QHO�������QHO����������

�����

7LSRORJLD�FRUVL�GL�IRUPD]LRQH��

3HUVRQH�FRLQYROWH��
2UH�IRUPD]LRQH�

HURJDWH�
0� )�

6LFXUH]]D�� KDFFS ��� ��� �� ���
)DO�± )RUPD]LRQH�DO�/DYRUR �� �� � ���

'L�FXL�RUH�GL�IRUPD]LRQH�LQ�LPSUHVD�± VWDJH���������
$SSUHQGLVWDWR� �� ��� ��� ����

WRWDOL ��� ���� ��� ����
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ϭϱ��

$QFKH�SHU�O¶DQQR������VL�FRQIHUPD�XQ�WDVVR�GL�DEEDQGRQL�GHFLVDPHQWH�EDVVR��FKH�VL�DWWHVWD�
SRFR�VRSUD�OD�VRJOLD�GHOOR�����SHU�L�FRUVL�GL�IRUPD]LRQH�VLFXUH]]D�HG�+$&&3��
� 3HU� L� SHUFRUVL� GL� DSSUHQGLVWDWR� SURIHVVLRQDOL]]DQWH� LO� FHVVDUH� GHO� UDSSRUWR� GL� ODYRUR� SHU�
OLFHQ]LDPHQWR�� GLPLVVLRQL� GHWHUPLQD� O¶DEEDQGRQR� GHOO¶DWWLYLWj� IRUPDWLYD� HG� XQ� PDQFDWR�
FRPSOHWDPHQWR� GHOOH� D]LRQL� SUHYLVWH� GHWHUPLQDQGR�� FRPH� SHU� JOL� DQQL� SUHFHGHQWL� XQ� WDVVR� GL�
GLVSHUVLRQH�SDUL�DO�����GHJOL�LVFULWWL�DOOD�IRUPD]LRQH���
3HU�L�GXH�FRUVL�)DO�� LO�FRUVR�DLXWDQWH�PDJD]]LQLHUH�QHOO¶DQQR������GHJOL����LVFULWWL�KDQQR�SRUWDWR�D�
WHUPLQH� O¶LQWHUR� SHUFRUVR� IRUPDWLYR� �� SHUVRQH�� PHQWUH� SHU� LO� FRUVR� DGGHWWR� YHQGLWD� VFDIIDOLVWD�
QHOO¶DQQR������VX����LVFULWWL�KDQQR�FRQFOXVR�LO�SHUFRUVR�IRUPDWLYR����SHUVRQH����EHQHILFLDUL�KDQQR�
ULQXQFLDWR�SULPD�GHOO¶DYYLR�GHO�FRUVR�SHU�PRWLYL�SHUVRQDOL��
� ,O�JUDGR�GL�VRGGLVID]LRQH�HVSUHVVR�GDL�EHQHILFLDUL�KD�XQD�YDOXWD]LRQH�PHGLD�GL������VX�XQD�
VFDOD�GD���D����PHQWUH�SHU�TXHOOR�GHL�GRFHQWL�OD�YDOXWD]LRQH�PHGLD�q�GL������VX����

/$�5(/$=,21(�&21�/(�3(5621(��81�75$772�',67,17,92�',�&6$/��127$�0(72'2/2*,&$
� 8QD� FDUDWWHULVWLFD� GLVWLQWLYD� GL� &6$/� FKH� q� XWLOH� HYLGHQ]LDUH� ULJXDUGD� O¶DSSURFFLR� FRQ� OH�
SHUVRQH�H�O¶DWWHQ]LRQH�DJOL�DVSHWWL�UHOD]LRQDOL�H�VRFLDOL��
� 7XWWH�OH�D]LRQL�H�OH�LQL]LDWLYH��VSRUWHOOR�DFFRJOLHQ]D��FRQVXOHQ]H��RULHQWDPHQWR��IRUPD]LRQH��
WLURFLQL�� LQVHULPHQWL� ODYRUDWLYL� HWF��� PLUDQR� DO� UDIIRU]DPHQWR� GHO� FDSLWDOH� XPDQR� �FRQRVFHQ]H��
FRPSHWHQ]H��HVSHULHQ]H��FDSDFLWj�GL�FROODERUD]LRQH�FRQ�DOWUL�HWF���GHOOH�SHUVRQH���
� 0D�DFFDQWR�D�FLz�LO�PRGR�GL�RSHUDUH�GL�&6$/�PLUD�DQFKH�DO�UDIIRU]DPHQWR�GHO�FDSLWDOH�VRFLDOH�
H� FLRq�DOOR� VYLOXSSR�GHOOD�TXDOLWj� H�TXDQWLWj�GL� UHOD]LRQL� VRFLDOL� H� LQWHUVRJJHWWLYH�� GL� DPELWL� GL� YLWD�
VRFLDOH� H� OXRJKL� GL� DJJUHJD]LRQH� IUHTXHQWDWL�� GHL� VRVWHJQL� FKH�TXHVWL� FRQWHVWL� SRVVRQR�RIIULUH��6L�
WUDWWD��YD�VRWWROLQHDWR��GL�HOHPHQWL�GHFLVLYL�QRQ�VROR�SHU�O¶LQFOXVLRQH�VRFLDOH�H�OD�FUHVFLWD�SHUVRQDOH�
PD�SHU�OD�VWHVVD�ULFHUFD�GHOO¶RFFXSD]LRQH�H�FKH�GLYHQWDQR�DQFRU�SL��LPSRUWDQWL�QHL�PRPHQWL�GL�FULVL�
FRPH�O¶DWWXDOH��TXDQGR�GLPLQXLVFRQR�R�YHQJRQR�D�PDQFDUH� L�VRVWHJQL�GHOOH�UHWL� IDPLOLDUL�H�DPLFDOL�
QHOOD�ULFHUFD�GHO�ODYRUR���
� &6$/� QRQ� VROR� JDUDQWLVFH� O¶DFTXLVL]LRQH� GL� FRQRVFHQ]H� H� FRPSHWHQ]H� VSHFLILFKH� R�
WUDVYHUVDOL�� PD� IDYRULVFH� LQWHQ]LRQDOPHQWH� OD� FRVWUX]LRQH� GL� UHWL� VRFLDOL� H�� DO� WHPSR� VWHVVR�� LO�
VXSHUDPHQWR�GHOO¶DXWRVYDOXWD]LRQH�VSHVVR�LQGRWWD�GDOOD�GLVRFFXSD]LRQH��
� /H� QRVWUH� PRGDOLWj� G¶LQWHUYHQWR� PLUDQR� D� VSH]]DUH� XQ� FLUFROR� YL]LRVR�� OD� GLVRFFXSD]LRQH�
IDYRULVFH� SHUFRUVL� GL� HVFOXVLRQH�� OD� VFDUVD� LQWHJUD]LRQH� DXPHQWD� OD� GLIILFROWj� GL� LQVHULPHQWR�
RFFXSD]LRQDOH��,Q�SL���LQ�PROWH�SHUVRQH�OH�SUREOHPDWLFKH�RFFXSD]LRQDOL�VL�VRPPDQR�H�VL�FRPSOLFDQR�
FRQ�DOWUH�IRUPH�GL�GLIILFROWj��HFRQRPLFKH��DELWDWLYH��IDPLOLDUL�R�SHUVRQDOL���
� 'D� TXL� LO� QRVWUR� RSHUDUH� SHU� SURJHWWL� VWUHWWDPHQWH� FRQQHVVL� FRQ� WXWWL� L� VRJJHWWL� LQWHUHVVDWL�
�VHUYL]L� VRFLRVDQLWDUL�� VRJJHWWL� GHO� SULYDWR� VRFLDOH� HWF��� H� VHPSUH� GD� TXL� VLD� OD� IRQGDPHQWDOH�
LPSRUWDQ]D� FKH� DWWULEXLDPR� DOOD� TXDOLWj� GHOO¶DSSURFFLR� FRQ� OH� SHUVRQH�� VLD� O¶DWWHQ]LRQH� FKH�
GHGLFKLDPR�DL�ORUR�ELVRJQL�H�DJOL�DVSHWWL�UHOD]LRQDOL�H�VRFLDOL��

6RWWR� TXHVWD� OXFH� OD� UHOD]LRQH� WUD� O¶RSHUDWRUH�GL�&6$/�H� OD� SHUVRQD�KD�XQ� UXROR� FUXFLDOH��
6LFXUDPHQWH�QHOO¶DLXWR�QHOOD�ULFHUFD�GL�RFFXSD]LRQH��PD�DQFKH�QHO�VRVWHJQR�PRUDOH��(�ILQ�GDO�SULPR�
LQFRQWUR� VRQR� GHFLVLYL� O¶DFFRJOLHQ]D�� O¶DVFROWR�� LO� VRVWHJQR� HPRWLYR� H� TXDQWR� SXz� VHUYLUH� DO�
PLJOLRUDPHQWR�GHOO¶DXWRVWLPD��HOHPHQWR�GL�EHQHVVHUH�H�SUHUHTXLVLWR�HVVHQ]LDOH�QHOO¶DWWLYD]LRQH�YHUVR�
O¶RFFXSD]LRQH�H�LO�VXR�PDQWHQLPHQWR�

,O�FRQWHVWR�HVWHUQR�LQ�FXL�RSHUD�&6$/��LO�PHUFDWR�GHO�ODYRUR�
/D�FRPSUHQVLRQH�GHO�FRQWHVWR�HVWHUQR� LQ�FXL�VL�PXRYH�XQ¶RUJDQL]]D]LRQH�q�QHFHVVDULD�SHU�

FRPSUHQGHUQH� HG� HYROYHUQH� LQGLUL]]L�� RELHWWLYL�� FRQWHQXWL� H� PRGDOLWj� RSHUDWLYH�� (�� FRQVLGHUDWD� OD�
PLVVLRQH�GL�&6$/��LO�SULQFLSDOH�DPELWR�GL�ULIHULPHQWR�q�LO�PHUFDWR�GHO�ODYRUR�FRQ�OH�VXH�GLQDPLFKH��3HU�
TXHVWR�q�RSSRUWXQR�GHOLQHDUQH�PROWR�VLQWHWLFDPHQWH�DOFXQL�DVSHWWL�
� 1HO������VRQR�SURVHJXLWL�L�VHJQDOL�SRVLWLYL�ULJXDUGR�DOOD�FUHVFLWD�HFRQRPLFD�H�DO�PLJOLRUDPHQWR�
GHO�PHUFDWR�GHO�ODYRUR�JLj�UHJLVWUDWL�QHO�������&Lz�DOPHQR�ILQR�DOO¶HVWDWH�TXDQGR�VRQR�LQWHUYHQXWH�OD�
FULVL�HQHUJHWLFD��O¶DXPHQWR�GHOO¶LQIOD]LRQH�H�TXHOOR�GHL�WDVVL�G¶LQWHUHVVH��8Q�FOLPD�GL�LQFHUWH]]D�GRYXWR�
DOOD�JXHUUD�LQ�8FUDLQD�FKH�q�GHVWLQDWR�D�FRQWLQXDUH�DQFKH�LQ�IXWXUR�
� 1HOOR�VSHFLILFR�GHO�PHUFDWR�GHO�ODYRUR��LQ�,WDOLD�QHO������JOL�RFFXSDWL�VRQR�FUHVFLXWL�ULVSHWWR�DO�
�����GL���������XQLWj�H� LO� WDVVR�GL�RFFXSD]LRQH�q�JLXQWR�DO��������FRQ�XQ�DXPHQWR�DQQXDOH�GHO�
������ LO� QXPHUR� GHL� GLVRFFXSDWL� q� GLPLQXLWR� GHO� ������ JOL� LQDWWLYL� VRQR� GLPLQXLWL� GHO� �����
XQ¶LQGLFD]LRQH��TXHVWD��GL�ULSUHVD�GHOOD�ILGXFLD�QHOOD�SRVVLELOLWj�GL�WURYDUH�ODYRUR���,67$7��2FFXSDWL�H�
GLVRFFXSDWL��*HQQDLR��������
� 8Q�DOWUR�DVSHWWR�SRVLWLYR�ULJXDUGD�L�GDWL�VXOO¶RFFXSD]LRQH�IHPPLQLOH��LQ�XQ�DQQR�FUHVFLXWD�GHO�
�����D�IURQWH�GL�TXHOOD�PDVFKLOH�DXPHQWDWD�GHOO¶������7XWWDYLD��O¶LQFUHPHQWR�QRQ�HOLPLQD�LO�GLYDULR�



ϭϲ��

WUD� RFFXSD]LRQH� IHPPLQLOH� H� PDVFKLOH�� FKH� UHVWD� QRWHYROH�� LO� WRWDOH� GHL� PDVFKL� RFFXSDWL� q� GL�
�����������XQLWj��PHQWUH�SHU�OH�IHPPLQH�q�GL�����������
� 6L�FRQIHUPDQR�LQYHFH�OH�GLIILFROWj�GL�WURYDUH�ODYRUR�LQ�IXQ]LRQH�GHO�WLWROR�GL�VWXGLR��LO�WDVVR�GL�
GLVRFFXSD]LRQH�SHU�FKL�KD�OD�OLFHQ]D�PHGLD�q�GHO��������SHU�L�GLSORPDWL�GHO��������SHU�L�ODXUHDWL�GHO�
������(�DQFKH�SHU�XQ¶DOWUD�IDVFLD�GHEROH�GHO�PHUFDWR�GHO�ODYRUR�VL�FRQIHUPDQR��SXU�WHQGHQ]LDOPHQWH�
LQ� GLPLQX]LRQH�� OH� GLIILFROWj� RFFXSD]LRQDOL�� LO� WDVVR� GL� GLVRFFXSD]LRQH� GHJOL� VWUDQLHUL� q� GHO� ������
PHQWUH�TXHOOR�GHJOL�LWDOLDQL�q�GHO�������,67$7��,O�PHUFDWR�GHO�ODYRUR��,,,�WULPHVWUH��������5HVWD�LQILQH�
HOHYDWR�LO�WDVVR�GL�GLVRFFXSD]LRQH�GHOOH�IDVFH�SL��JLRYDQL�� LO�������QHOOD�FODVVH�GL�HWj�������DQQL��
FRQWUR�LO������GHOOD�FODVVH�������DQQL�H�LO������GHJOL�XOWUDFLQTXDQWHQQL��
� 7RUQDQGR�DJOL� HOHPHQWL�SRVLWLYL� UHJLVWUDWL� QHO� ������ XQ� VLJQLILFDWLYR� VHJQDOH�q� O¶LQFUHPHQWR�
GHJOL�RFFXSDWL�D�WHPSR�LQGHWHUPLQDWR��LQ�XQ�DQQR�FUHVFLXWL�GL���������XQLWj�FRQ�XQD�FUHVFLWD�DQQXDOH�
GHO������PHQWUH�JOL�RFFXSDWL�D�WHUPLQH�VRQR�GLPLQXLWL�GHOO¶�������������XQLWj���,67$7��2FFXSDWL�H�
GLVRFFXSDWL��RS�FLW���
� 1HO� ����� VRQR� VWDWH� FUHDWH� �DO� QHWWR� GHOOH� FHVVD]LRQL�� �������� SRVL]LRQL� GL� ODYRUR� H�
O¶LQFUHPHQWR� GHOOD� GRPDQGD� GL� ODYRUR� q� VWDWR� HOHYDWR� ILQR� DOO¶LQL]LR� GHOO¶HVWDWH�� LQGHEROHQGRVL� SRL�
�$13$/�� ,O� PHUFDWR� GHO� ODYRURB� GDWL� H� DQDOLVL�� *HQQDLR� �������� /D� GRPDQGD� GL� ODYRUR� q� VWDWD�
VRVWHQXWD�GDO�VHWWRUH�GHO�WXULVPR�H��VRSUDWWXWWR�QHL�SULPL�PHVL�GHOO¶DQQR��GDO�VHWWRUH�GHOOH�FRVWUX]LRQL�
FKH�KD�EHQHILFLDWR�GHO�ERQXV�JRYHUQDWLYR�GHO������SHU�O¶HIILFLHQWDPHQWR�HQHUJHWLFR���
� � 7UD� L� GLYHUVL� WHPL� ULJXDUGDQWL� LO� PHUFDWR� GHO� ODYRUR� q� XWLOH� VRIIHUPDUVL� TXL�� SHU�
O¶LPSRUWDQ]D�QHOO¶RULHQWDUH�OH�DWWLYLWj�GL�&6$/��VXOOH�GLIILFROWj�QHO�UHSHULPHQWR�GL�PDQRGRSHUD�GD�SDUWH�
GHOOH�LPSUHVH�H�VXOOH�SUREOHPDWLFKH�QHOO¶LQFURFLR�WUD�GRPDQGD�H�RIIHUWD��
� 6L� WUDWWD� GL� TXHVWLRQL� DQFRU� SL�� HYLGHQ]LDWHVL� QHO� ����� H�� D� TXHVWR� SURSRVLWR�� q� ULOHYDQWH�
O¶LQGDJLQH� 81,21&$0(5(�� $13$/�� /D� GRPDQGD� GL� SURIHVVLRQL� H� GL� IRUPD]LRQH� GHOOH� LPSUHVH�
LWDOLDQH��0RQLWRUDJJLR�GHL�IOXVVL�H�GHOOH�FRPSHWHQ]H�SHU�IDYRULUH�O¶RFFXSDELOLWj��JHQQDLR�������GHOOD�
TXDOH�q�XWLOH�VLQWHWL]]DUQH�JOL�DVSHWWL�FKH�TXL�PDJJLRUPHQWH�LQWHUHVVDQR��
� 1HJOL�XOWLPL�DQQL��H�LQ�VSHFLH�QHO�������OD�GLIILFROWj�QHO�UHSHULUH�IRU]D�ODYRUR�q�DXPHQWDWD�LQ�
WXWWL�L�VHWWRUL�H�LQ�SDUWLFRODUH�QHOO¶LQGXVWULD��QHL�VHUYL]L��QHOOD�VDQLWj�H�QHOOH�FRVWUX]LRQL��LQ�TXHVW¶XOWLPR�
FDVR� OD�SURSRU]LRQH� WUD�DVVXQ]LRQL�SURJUDPPDWH�H�TXHOOH�FKH�VL�ULWHQJRQR�GLIILFLOL�GD�UHDOL]]DUH�q�
JLXQWD�DO������1RQ�LQIHULRUH�q�OD�GLIILFROWj�UHJLVWUDWD�LQ�DOWUL�VHWWRUL��QHO������GHL���PLOLRQL�GL�HQWUDWH�
SURJUDPPDWH�EHQ���PLOLRQL��LO������HYLGHQ]LDYDQR�GLIILFROWj�GL�UHSHULUH�OH�ILJXUH�ULFHUFDWH��GL�SL���LQ�
QRQ�SRFKL�FDVL�FDVL��OH�D]LHQGH�QRQ�KDQQR�WURYDWR�DGGHWWL�GD�DVVXPHUH�
��� /H�FDXVH�GL�TXHVWH�GLIILFROWj�GDOOH�LPSUHVH�VRQR�LPSXWDWH�DOOD�PDQFDQ]D�GL�FDQGLGDWL��SRL�DOOD�
ORUR� SUHSDUD]LRQH� QRQ� DGHJXDWD� DOOD� ULFKLHVWD�� $� PRQWH� L� PRWLYL� SRVVRQR� HVVHUH� VSLHJDWL� FRQ�
O¶DQGDPHQWR�GHPRJUDILFR��SL��SHQVLRQDPHQWL�FKH�LQJUHVVL�QHO�PHUFDWR�GHO�ODYRUR���OH�UHWULEX]LRQL�QRQ�
FRQVLGHUDWH� VRGGLVIDFHQWL�� OH� VFDUVH�PRWLYD]LRQL�� &HUWDPHQWH� XQ� DVSHWWR� ULOHYDQWH� q� OD� PDQFDWD�
FRUULVSRQGHQ]D�WUD� OH�FRPSHWHQ]H�SURIHVVLRQDOL�RIIHUWH�GDO�VLVWHPD�IRUPDWLYR�H� OH�QHFHVVLWj�GHOOH�
LPSUHVH��XQ�GLYDULR�FKH�VL�FHUFD�GL�VRSSHULUH�FRQ�XQD�IRUPD]LRQH�LQWHUQD�DOOH�D]LHQGH��LQ�SDUWLFRODUH�
TXHOOH�PHGLH�JUDQGL��
� /H�PDJJLRUL�GLIILFROWj�GL�UHSHULPHQWR�ULJXDUGDQR�GD�XQ�ODWR�OH�SURIHVVLRQL�DOWDPHQWH�TXDOLILFDWH�
�GLULJHQWL��SURIHVVLRQL�VSHFLDOLVWLFKH�H�WHFQLFKH��H�GDOO¶DOWUR�OH�SURIHVVLRQL�SL��RSHUDWLYH�FRPH�JOL�RSHUDL�
�LQ�SDUWLFRODUH�VSHFLDOL]]DWL���FRQGXWWRUL�GL�LPSLDQWL�HWF��
� /H� ILJXUH�SURIHVVLRQDOL�SL��DUGXH�GD� UHSHULUH�VRQR�� LQ� UDSSRUWR�FRQ� OH�DVVXQ]LRQL�SUHYLVWH��
TXHOOH� VSHFLDOL]]DWH� GHO� VHWWRUH� HGLOH� �VDOGDWRUL�� LQWRQDFDWRUL�� LQVWDOODWRWL� GL� LQILVVL�� LGUDXOLFL� HWF���� L�
SURJHWWLVWL�GL�VRIWZDUH��OH�SURIHVVLRQL�VDQLWDULH�H�LQIHUPLHULVWLFKH�
� ,Q�WHUPLQL�DVVROXWL�L�SL��GLIILFLOL�GD�WURYDUH�VRQR�WXWWDYLD�FDPHULHUL��FRQGXWWRUL�GL�PH]]L�SHVDQWL�
H� FDPLRQ�� DGGHWWL� DOOD� SXOL]LD� GL� XIILFL�� FXRFKL�� FRPPHVVL� H� DOWUH� ILJXUH� FKH� FRPSRUWDQR� DWWLYLWj�
PDQXDOL�
� 8Q�DVSHWWR�LQWHUHVVDQWH�ULJXDUGD�L�WHPSL�GL�ULFHUFD�GL�SHUVRQH�GD�DVVXPHUH�FKH�YDQQR�GDL���
D� ROWUH� ��PHVL� �SHU� JOL� VSHFLDOLVWL� GL� VDOGDWXUD� HOHWWULFD� R� HOHWWULFLVWL� QHOOH� FRVWUX]LRQL��� $QFRUD� SL��
HOHYDWR��ROWUH���PHVL��q�LO�WHPSR�QHFHVVDULR�SHU�UHSHULUH�GLULJHQWL�H�ILJXUH�GL�DOWD�SURIHVVLRQDOLWj�
� 3HU�TXDQWR�ULJXDUGD�L�FDQDOL�GL�VHOH]LRQH�PDJJLRUPHQWH�XWLOL]]DWL�GDOOH�LPSUHVH��TXHVWL�VRQR�
OD� FRQRVFHQ]D� GLUHWWD� ��������� L� FXUULFXOD� ULFHYXWL� H� OH� LQGLFD]LRQL� GD� SDUWH� GL� VRJJHWWL� FRQRVFLXWL�
�HQWUDPEL�LO���������PHQWUH�PLQRUH�q�O¶XWLOL]]R�GHL�&3,��QHO������LO�������LQ�DXPHQWR�ULVSHWWR�DJOL�DQQL�
SUHFHGHQWL���6RWWR�LO�SURILOR�GHL�VHWWRUL��LQ�TXHOOR�HGLOH��GHOOD�ULVWRUD]LRQH�H�GHOO¶DOORJJLR�OD�FRQRVFHQ]D�
GLUHWWD� UDSSUHVHQWD� ROWUH� LO� ���� GHL� FDQDOL� GL� VHOH]LRQH�� PHQWUH� OH� LPSUHVH� GHL� VHUYL]L� XVDQR�
PDJJLRUPHQWH� L� FXUULFXOD�� �$� OLYHOOR� GLPHQVLRQDOH�� OH� LPSUHVH� GL� JUDQGL� GLPHQVLRQL� SUHIHULVFRQR� L�
FDQDOL�SL��IRUPDOL�H�VWUXWWXUDWL�FRPH�LO�ZHE�H�L�FXUULFXOD��������OH�DJHQ]LH�SHU�LO�ODYRUR�H�VRFLHWj�GL�
VHOH]LRQH��������VLVWHPL�GL� LQFRQWUR�GRPDQGD�RIIHUWD�VXO�ZHE��������/H�PHGLH�H�SLFFROH� LPSUHVH��
LQYHFH�XWLOL]]DQR�VRSUDWWXWWR�OD�FRQRVFHQ]D�GLUHWWD�R�OH�LQGLFD]LRQL�GHL�WHU]L���

� /¶LQGDJLQH�FLWDWD�VRSUD��81,21&$0(5(�$13$/�³/D�GRPDQGD�GL�SURIHVVLRQL«´�VRWWROLQHD�
DQFKH�FRPH�OH�LPSUHVH�FHUFKLQR�QHL�FDQGLGDWL�DOO¶DVVXQ]LRQH�QRQ�VROR�FRPSHWHQ]H�HG�HVSHULHQ]H�
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WHFQLFKH� H� SURIHVVLRQDOL�� PD� DQFKH� DELOLWj� GL� DOWUR� WLSR�� ,Q� SULPR� OXRJR�� YDQQR� ULFRUGDWH� OH�
DELOLWj�FDSDFLWj� WUDVYHUVDOL� �OH� FRVLGGHWWH� VRIW�VNLOOV��� ,Q� RUGLQH� GL� LPSRUWDQ]D�� QHOOH� ULFKLHVWH� GHOOH�
LPSUHVH��VL�WUDWWD�GL��IOHVVLELOLWj�H�DGDWWDPHQWR��ODYRUDUH�LQ�JUXSSR��ODYRUDUH�LQ�DXWRQRPLD��SUREOHP�
VROYLQJ��FRPXQLFDUH� LQIRUPD]LRQL�GHOO¶LPSUHVD� LQ� LWDOLDQR��FRPXQLFDUH� LQIRUPD]LRQL�GHOO¶LPSUHVD� LQ�
DOWUH�OLQJXH��
� 6HPSUH�SL��ULFKLHVWH�VRQR�OH�DELOLWj�FDSDFLWj�GLJLWDOL�H�LQIRUPDWLFKH��OH�FRVLGGHWWH�H�VNLOOV���XQ�
SUHUHTXLVLWR� IRQGDPHQWDOH� SHU� L� FDQGLGDWL� D� SURIHVVLRQL� PHGLR� DOWH� PD� SHUYDVLYH� DQFKH� SHU� OH�
SURIHVVLRQL�GL�EDVVD�TXDOLILFD��OD�ULFKLHVWD�GL�H�VNLOOV�q�GHFLVDPHQWH�DXPHQWDWH�DQFKH�SHU�OH�ILJXUH�
LPSLHJDWL]LH�OH�FXL�PDQVLRQL�VL�VRQR�SURJUHVVLYDPHQWH�PRGLILFDWH�FRQ�O¶DGR]LRQH�VHPSUH�SL��DPSLD�
GL�VRIWZDUH�DPPLQLVWUDWLYL�H�JHVWLRQDOL��(�TXHVWD�WLSRORJLD�GL�FRPSHWHQ]H�q�GHVWLQDWD�D�GLIIRQGHUVL�
VHPSUH�GL�SL���
� ,QILQH��YDQQR�ULFRUGDWH�OH�DELOLWj�GL�FDUDWWHUH�DPELHQWDOH��JUHHQ�VNLOOV���XQ¶HOHYDWD�VHQVLELOLWj�
DOO¶DPELHQWH�H�DO�ULVSDUPLR�HQHUJHWLFR�q�VHPSUH�SL��ULFKLHVWD�LQ�WXWWH�OH�SURIHVVLRQL��

&RQFOXVLRQL
,�GDWL�VRSUD�HVSRVWL�GLPRVWUDQR�FRPH�LO������DEELD�YLVWR��QHO�FRPSOHVVR��LO�PHUFDWR�GHO�ODYRUR�

UHFXSHUDUH�LQ�JUDQ�SDUWH�JOL�HIIHWWL�GHOOD�SDQGHPLD��&Lz�SXU�VH�SHUPDQH��DFXLWD�QHO�VHFRQGR�VHPHVWUH�
GHOO¶DQQR��XQD�VLWXD]LRQH�GL�IRUWH� LQFHUWH]]D�GRYXWD�D�XQD�VLWXD]LRQH�LQWHUQD]LRQDOH�FDUDWWHUL]]DWD�
GDOOD�FULVL�HQHUJHWLFD��GDOO¶LQIOD]LRQH�H�GDOOD�JXHUUD�LQ�8FUDLQD��
� $FFDQWR�D�PROWH�LQGLFD]LRQL�SRVLWLYH�UHVWDQR�DQFRUD�OH�GLIILFROWj�RFFXSD]LRQDOL�GHL�VHJPHQWL�
SL�� GHEROL� QHO� PHUFDWR� GHO� ODYRUR�� SHUVRQH� FRQ� XQ� EDVVR� OLYHOOR� G¶LVWUX]LRQH�� GRQQH�� XQGHU� ����
VWUDQLHUL�� 6L� WUDWWD� GL� DPSLH� IDVFH� GL� SRSROD]LRQH� FKH�� DQFKH� LQ� UDJLRQH� GHOO¶LQIOD]LRQH�� YHGRQR�
DXPHQWDWH�OH�SURSULH�SUREOHPDWLFKH�HFRQRPLFKH�H�VRQR�VRVSLQWH�YHUVR�FRQGL]LRQL�GL�PDJJLRU�GLVDJLR�
H�PDUJLQDOLWj�

1HO�������FRPH�VL�q�YLVWR��VL�q�LQROWUH�ULPDUFDWD�OD�QRWHYROH�GLIILFROWj�GL�LQFRQWUR�WUD�GRPDQGD�H�RIIHUWD�GL�
ODYRUR���,Q�TXHVWR�TXDGUR�DVVXPRQR�DQFRU�SL��ULOHYDQ]D�VLD�OH�ILQDOLWj�GL�&6$/�QDWR�SHU�SHUVHJXLUH�
O¶LQWHJUD]LRQH� VRFLDOH� GHL� FLWWDGLQL�� VLD� OH� VXH� DWWLYLWj� WHVH� D� IDYRULUH� O¶RFFXSD]LRQH� H� D� DYYLFLQDUH�
GRPDQGD� H� RIIHUWD� GL� ODYRUR�� 6L� WUDWWD� TXLQGL� GL� PLJOLRUDUH� DQFRUD� L� QRVWUL� VHUYL]L� �DFFRJOLHQ]D��
µRULHQWDPHQWR��IRUPD]LRQH��WLURFLQL�ODYRUDWLYL��SUHVHOH]LRQL��SHU�FRUULVSRQGHUH�QHO�PRGR�SL��HIILFDFH�
SRVVLELOH�VLD�DOOH�GLIIHUHQWL�QHFHVVLWj�GHL�YDUL�VHJPHQWL�GL�GLVRFFXSDWL��VLD�DOOH�ULFKLHVWH�GL�IRU]D�ODYRUR�
GHOOH�LPSUHVH��

,O�FRQWHVWR�HVWHUQR��OD�VLWXD]LRQH�GHOOD�FRRSHUD]LRQH�VRFLDOH
�� 3HU�TXDQWR�ULJXDUGD�LO�FRQWHVWR�q�XWLOH�ULFKLDPDUH�TXL�VXFFLQWDPHQWH�DOFXQL�DVSHWWL�GL�FDUDWWHUH�
JHQHUDOH�FKH�FRQQRWDQR�OD�VLWXD]LRQH�GHOOD�FRRSHUD]LRQH�VRFLDOH�QHO�TXDGUR�GHOO¶DWWXDOH�FRQJLXQWXUD�
HFRQRPLFR�RFFXSD]LRQDOH���
� 1HOOR� VSHFLILFR� LQ� FXL� ODYRUD�&6$/�� DOFXQL� IDWWRUL� VWDQQR� QHJDWLYDPHQWH� FDUDWWHUL]]DQGR� LO�
FRQWHVWR�LQ�FXL�VL�RSHUD��'D�XQ�ODWR�OD�ULFHUFD�HVDVSHUDWD�GHO�ULVSDUPLR�GD�SDUWH�GHL�FRPPLWWHQWL��FRQ�
JDUH� DO� PDVVLPR� ULEDVVR�� GDOO¶DOWUR� LO� OHJDPH� HFFHVVLYR�� VRSUDWWXWWR� SHU� RUJDQL]]D]LRQL� FRPH� OD�
QRVWUD�� D� ILQDQ]LDPHQWL� H� SURJHWWL� GL� EUHYH� SHULRGR�� FKH� QHFHVVLWDQR� GL� XQ¶HOHYDWD� IOHVVLELOLWj�
QHOO¶DOORFD]LRQH�GHOOH�ULVRUVH�FRQ�FRQVHJXHQWL�ULFDGXWH�DQFKH�VXOO¶RUJDQL]]D]LRQH�LQWHUQD�H�VFDUVH�
SRVVLELOLWj�GL�SURJUDPPD]LRQH�QHO�OXQJR�SHULRGR��
� (�FRVu�³/D�FRRSHUD]LRQH�VRFLDOH�GL�LQVHULPHQWR�ODYRUDWLYR��LQ�DVVHQ]D�GL�XQ�ULODQFLR�FKH�QH�
ULGHILQLVFD�PLVVLRQ�H�FRQILQL��ULVFKLD�GL�HVDXULUH�OD�SURSULD�IXQ]LRQH�VWRULFD��0HVVH�D�GXUD�SURYD�GD�
XQ�PHUFDWR�VHPSUH�SL��FRPSHWLWLYR��OH�FRRSHUDWLYH�GHO�VHWWRUH�ULVFKLDQR�GL�WURYDUVL�GL�IURQWH�DG�XQ�
ELYLR�WUD�VRFFRPEHUH�GL�IURQWH�DOOD�FRQFRUUHQ]D�R�DFFHWWDUH�PHGLD]LRQL�VHPSUH�SL��IRUWL«6SDULUH�R�
VQDWXUDUVL�´�
� 4XHVWH�SDUROH��LQFLSLW�GHO�³0DQLIHVWR�SHU�ULODQFLDUH�O¶LQVHULPHQWR�ODYRUDWLYR´�VFULWWR�GD�&1&$��
&RQVRU]LR�QD]LRQDOH� ,GHH� LQ� UHWH��$VVRFLD]LRQH���� OXJOLR� H�&6$/��HYLGHQ]LDQR� OH� FULWLFLWj�GL� XQR�
VFHQDULR�FRQWUDGGLVWLQWR�GDOOH�VILGH�GHULYDQWL�VLD�GDOOH�FRQWLQXH�HYROX]LRQL�GHOOH�QRUPDWLYH�YLJHQWL��VLD�
GDOOH�FDUDWWHULVWLFKH�GHOO¶DWWXDOH�PHUFDWR��GRYH�SHUVLVWH�OD�OLPLWDWD�H�VSHVVR�GLVWRUWD�FRQRVFHQ]D�GHO�
PRQGR�GHOOD�FRRSHUD]LRQH�GD�SDUWH�GHOOD�FRPPLWWHQ]D�SXEEOLFD�H�SULYDWD��GHO�VXR�UXROR�H�GHOOD�VXD�
IXQ]LRQH�GL�WHQXWD�VRFLDOH���
� 6RWWR� TXHVWD� OXFH�� &6$/� q� GHFLVDPHQWH� LPSHJQDWR� D� ODYRUDUH� LQVLHPH� DO� PRQGR� GHOOD�
FRRSHUD]LRQH�SHU�LO�PLJOLRUDPHQWR�QRUPDWLYR�H�VRVWDQ]LDOH�GHOOH�SROLWLFKH�DWWLYH�GHO�ODYRUR�H�GL�TXHOOH�
SHU�O¶LQFOXVLRQH�GHOOH�SHUVRQH�IUDJLOL�
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,/�&217(672�,17(512��/$�*29(51$1&(
6RQR� RUJDQL� GHO� &RQVRU]LR�� O¶DVVHPEOHD� GHL� FRQVRU]LDWL�� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� LO�

5HYLVRUH�SHU�LO�FRQWUROOR�FRQWDELOH�GHOOD�VRFLHWj��

������/
DVVHPEOHD�GHL�FRQVRU]LDWL�
x� DSSURYD�LO�ELODQFLR�GL�HVHUFL]LR�H�GHVWLQD�JOL�XWLOL�� WHQHQGR�FRQWR�FKH�DL�VRFL�FRRSHUDWRUL�QRQ�

SRVVRQR�HVVHUH�GLVWULEXLWH�ULVHUYH��
x� VH�QHFHVVDULR��DSSURYD�LO�ELODQFLR�SUHYHQWLYR�SUHGLVSRVWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
x� SURFHGH� DOOD� QRPLQD� GHJOL� DPPLQLVWUDWRUL�� SUHYLD� GHWHUPLQD]LRQH� GHO� ORUR� QXPHUR�� GHO�

SUHVLGHQWH�H�GHO�YLFHSUHVLGHQWH��
x� SURFHGH� DOO¶HYHQWXDOH� QRPLQD� GHL� VLQGDFL� H� GHO� SUHVLGHQWH� GHO� FROOHJLR� VLQGDFDOH� H�� RYH�

ULFKLHVWR��GHO�VRJJHWWR�GHSXWDWR�DO�FRQWUROOR�FRQWDELOH��
x� GHWHUPLQD�OD�PLVXUD�GHL�FRPSHQVL�GD�FRUULVSRQGHUH�DJOL�DPPLQLVWUDWRUL��DL�VLQGDFL�H�DO�VRJJHWWR�

GHSXWDWR�DO�FRQWUROOR�FRQWDELOH��
x� DSSURYD�L�UHJRODPHQWL�LQWHUQL��
x� GHOLEHUD�VXOOD�UHVSRQVDELOLWj�GHJOL�DPPLQLVWUDWRUL�H�GHL�VLQGDFL���
x� DSSURYD�OH�OLQHH�JHQHUDOL�GL�LQGLUL]]R�SROLWLFR�H�VWUDWHJLFR�D�FXL�GHYRQR�DWWHQHUVL�L�&RQVRU]LDWL��
x� GHOLEHUD�LQ�PDWHULD�GL�LVWLWX]LRQH�GHO�SUHVWLWR�VRFL�GL�FXL�DOO¶DUW�����GHOOD�OHJJH��������H�UHODWLYD�

UHJRODPHQWD]LRQH��
x� GHOLEHUD�VX�WXWWL�JOL�DOWUL�RJJHWWL�ULVHUYDWL�DOOD�VXD�FRPSHWHQ]D�GDOOD�OHJJH�R�GDOOR�VWDWXWR��

� ,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q�LQYHVWLWR�GHL�SL��DPSL�SRWHUL�SHU�OD�JHVWLRQH�GHO�&RQVRU]LR�
H�FRPSLH�WXWWL�JOL�DWWL�H�OH�RSHUD]LRQL�GL�RUGLQDULD�H�VWUDRUGLQDULD�DPPLQLVWUD]LRQH�ULHQWUDQWL�QHOO
RJJHWWR�
VRFLDOH��IDWWD�HFFH]LRQH�VROWDQWR�GL�TXHOOL�FKH�SHU�GLVSRVL]LRQL�GL�OHJJH�R�SHU�VWDWXWR�VLDQR�ULVHUYDWL�
DOO
DVVHPEOHD���6SHWWD�WUD�O
DOWUR�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��

x� FXUDUH�O
HVHFX]LRQH�GHOOH�GHOLEHUD]LRQL�GHOO
DVVHPEOHD��
x� UHGLJHUH� L�ELODQFL�H� OH�UHODWLYH�UHOD]LRQL�GL�DFFRPSDJQDPHQWR�QHO� ULVSHWWR�GL�TXDQWR� LQGLFDWR�

GDOO
DUW����OHJJH��������
x� UHGLJHUH�LO�ELODQFLR�SUHYHQWLYR��
x� SUHGLVSRUUH�L�UHJRODPHQWL�SUHYLVWL�GDOOR�VWDWXWR��FKH�GRYUDQQR�HVVHUH�DSSURYDWL�GDOO
$VVHPEOHD��
x� GHWHUPLQDUH�JOL�LQGLUL]]L�GHOO
D]LHQGD��H�RFFXSDUVL�GHL�FRPSLWL�FKH�O¶DVVHPEOHD�R�L�FRQVRU]LDWL�

KDQQR�ULFKLHVWR��
x� VWLSXODUH�JOL�DWWL�H�FRQWUDWWL�GL�RJQL�JHQHUH�LQHUHQWL�DOO
DWWLYLWj�VRFLDOH��
x� FRQIHULUH�SURFXUH�VSHFLDOL�SHU�VLQJROL�DWWL�R�JUXSSL�GL�DWWL��IHUPH�UHVWDQGR�OH�IDFROWj�DWWULEXLWH�DO�

3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
x� DVVXPHUH�H�OLFHQ]LDUH�SHUVRQDOH�GHO�&RQVRU]LR�ILVVDQGRQH�OH�UHWULEX]LRQL�H�OH�PDQVLRQL��
x� GDUH�O
DGHVLRQH�GHO�&RQVRU]LR�DG�RUJDQL�IHGHUDOL�R�FRQVRUWLOL��
x� GHOLEHUDUH�FLUFD�O
DPPLVVLRQH��LO�UHFHVVR�H�O
HVFOXVLRQH�GHL�VRFL��

&RPSRVL]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH
*HRUJHV�7XOOLR�7DEDFFKL� &RQVLJOLHUH 'DWD�SULPD�QRPLQD����������� 3HULRGR�LQ�FDULFD��GD��� DQQL
3RWLWR�$PPLUDWL &RQVLJOLHUH 'DWD�SULPD�QRPLQD����������� 3HULRGR�LQ�FDULFD��GD��� DQQL�
*LDQFDUOR�3DOD]]R� &RQVLJOLHUH� 'DWD�SULPD�QRPLQD������������ 3HULRGR�LQ�FDULFD��GD����DQQL�
0DVVLPR�'¶$PLFR &RQVLJOLHUH 'DWD�SULPD�QRPLQD����������� 3HULRGR�LQ�FDULFD��GD�� DQQL
)UDQFHVFD�*UDQDWD� &RQVLJOLHUH� 'DWD�SULPD�QRPLQD������������ 3HULRGR�LQ�FDULFD��GD���DQQR�
/HRQDUGR�&DUUHWWD &RQVLJOLHUH 'DWD�SULPD�QRPLQD����������� 3HULRGR�LQ�FDULFD��GD���DQQR

3UHVLGHQWH�H�OHJDOH�UDSSUHVHQWDQWH�LQ�FDULFD��*HRUJHV�7XOOLR�7DEDFFKL�
'XUDWD�GHO�PDQGDWR����DQQL 1XPHUR�PDQGDWL�GHO�3UHVLGHQWH� �

&RQVLJOLR�GL�$PPLQLVWUD]LRQH
1��PDQGDWL�GHOO
DWWXDOH�&GD��� 'XUDWD�0DQGDWR��$QQL��� 1��GL�FRPSRQHQWL����
8RPLQL���� 7RWDOH�XRPLQL���������� �
'RQQH��� 7RWDOH�GRQQH��������
(Wj��ILQR�D����DQQL��� 7RWDOH�ILQR�D����DQQL��������
GD����D����DQQL���� 7RWDOH�GD����D����DQQL���������� �
ROWUH����DQQL��� 7RWDOH�ROWUH����DQQL���������
1D]LRQDOLWj�LWDOLDQD��� 7RWDOH�1D]LRQDOLWj�LWDOLDQD���������
1D]LRQDOLWj�(XURSHD��QRQ�LWDOLDQD���� 1D]LRQDOLWj�(XURSHD��QRQ�LWDOLDQD���

�������
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9LWD�DVVRFLDWLYD��O¶DVVHPEOHD�GHL�VRFL�
� /
DVVHPEOHD�GHL�FRQVRU]LDWL�GL�QRUPD�VL�ULXQLVFH�DOPHQR�GXH�YROWH�O
DQQR��/D�SULPD�ULXQLRQH�
�HQWUR� LO� PHVH� GL� PDU]R�� GHILQLVFH� OH� FRQGL]LRQL� GL� DGHVLRQH� SHU� O
DQQR� LQ� FRUVR� �TXRWD� GL�
SDUWHFLSD]LRQH��VHUYL]L�FRPSUHVL�LQ�WDOH�TXRWD��VHUYL]L�H[WUD�FKH�LO�&RQVRU]LR�SXz�RIIULUH���/D�VHFRQGD�
ULXQLRQH�DSSURYD�LO�%LODQFLR�GL�HVHUFL]LR�GHOO
DQQR�SUHFHGHQWH��

3RVVRQR�HVVHUH�LVWLWXLWL�JUXSSL�GL�ODYRUR�WHPDWLFL��1HO�FRUVR�GHO�������FL�VRQR�VWDWL�GXH�LQFRQWUL�
FRQ� L� UHVSRQVDELOL�GHO�SHUVRQDOH�GHOOH�FRRSHUDWLYH�� ILQDOL]]DWL�D�FRVWUXLUH�PRGDOLWj�FRPXQL� UHODWLYH�
DOO
LQVHULPHQWR��DOOH�VHOH]LRQL�H�DOOH�FULWLFLWj�FRQQHVVH�DOOH�SURJHWWXDOLWj�GL�SROLWLFD�DWWLYD��FKH�FL�YHGRQR�
FRLQYROWL�LQVLHPH��

1XPHUR�DYHQWL�GLULWWR�GL�YRWR����
1XPHUR�GL�DVVHPEOHH�VYROWH�QHO�SHULRGR�GL�UHQGLFRQWD]LRQH����

3DUWHFLSD]LRQH�GHL�VRFL�DOOH�DVVHPEOHH��

'DWD�$VVHPEOHD������������� 1��SDUWHFLSDQWL���� 1��SDUWHFLSDQWL��FRQ�
FRQIHULPHQWR�GL�GHOHJD�����

,QGLFH�GL�SDUWHFLSD]LRQH��
���������

'DWD�$VVHPEOHD������������� 1��SDUWHFLSDQWL���� 1��SDUWHFLSDQWL��FRQ�
FRQIHULPHQWR�GL�GHOHJD�����

,QGLFH�GL�SDUWHFLSD]LRQH��
���������

,�62&,��$1$*5$),&$�(�,�6(59,=,�)251,7,
���$�IURQWH�GL�XQD�TXRWD�DVVRFLDWLYD�GHILQLWD�RJQL�DQQR�GDOO
DVVHPEOHD�GHL�FRQVRU]LDWL�� LO�&RQVRU]LR�
JDUDQWLVFH�L�VHJXHQWL�VHUYL]L��
��OD�UDSSUHVHQWDQ]D��TXDQGR�ULFKLHVWR�GDOOH�FRRSHUDWLYH�VWHVVH�R�QHL�PRPHQWL�LVWLWX]LRQDOL�VFHOWL�GDO�
FRQVLJOLR�G¶DPPLQLVWUD]LRQH��
�� OD�TXRWD�GL�DGHVLRQH�DOOD�/HJD�GHOOH�&RRSHUDWLYH�QHOOD�TXDOH�VLDPR�SUHVHQWL�D� OLYHOOR�GL�GLUHWWLYR�
UHJLRQDOH��
��OR�VYLOXSSR�GHOOD�UHWH�HXURSHD�FRQ�OD�TXRWD�GL�DGHVLRQH�DOOD�UHWH�HXURSHD�(16,(��(XURSHDQ�1HWZRUN�
RI�6RFLDO�,QWHJUDWLRQ�(QWHUSULVHV��GRYH�ULFRSULDPR�LO�UXROR�GL�FRQVLJOLHUH��
��OD�JHVWLRQH�GHO�VLWR�LQWHUQHW�FKH�SURPXRYH��ROWUH�DOO¶DJHQ]LD�IRUPDWLYD�H�GL�RULHQWDPHQWR��OD�VLQHUJLD�
FRQ�OH�UHDOWj�DGHUHQWL��
��OD�PHVVD�LQ�UHWH�H�OD�SURPR]LRQH�GHOOH�QRVWUH�DWWLYLWj��LO�VRVWHJQR�FRPPHUFLDOH�H�O¶LQFRQWUR�FRQ�UHDOWj�
SURILW��
��LO�VRVWHJQR�QHOOD�SURJHWWD]LRQH�HXURSHD��
�� O¶DWWLYLWj� GL� VRVWHJQR� H� FRQIURQWR� QHOOD� JHVWLRQH� GHOOH� ULVRUVH� XPDQH�� QHOOD� SUHVHOH]LRQH� H� QHO�
WXWRUDJJLR��
��OD�JHVWLRQH�GHOOR�VSRUWHOOR�GL�DFFRJOLHQ]D�H�GL�SUHVHOH]LRQH�GL�YLD�3DROR�9HURQHVH�D�7RULQR��
�� O¶DGHVLRQH� DOO¶DVVRFLD]LRQH� /,%(5$� $VVRFLD]LRQL�� QRPL� H� QXPHUL� FRQWUR� OH� PDILH� H� DO� &1&$�
�&RRUGLQDPHQWR�1D]LRQDOH�&RPXQLWj�GL�$FFRJOLHQ]D���
��OD�SURPR]LRQH�GHO�³0DQLIHVWR�SHU�O
LQVHULPHQWR�ODYRUDWLYR´�LQ�VLQHUJLD�FRQ�LO�&RQVRU]LR�,GHH�LQ�5HWH��
��OD�SURPR]LRQH�GHO�PRYLPHQWR�GHOOD�³%LHQQDOH�GHOOD�3URVVLPLWj´���

���3HU�OH�FRQVRU]LDWH�FKH�QH�IDQQR�ULFKLHVWD�VRQR�DWWLYL�L�VHUYL]L�GL�DXVLOLR�QHOOD�WHQXWD�GHOOD�FRQWDELOLWj��
GHOOD�UHGD]LRQH�GHO�ELODQFLR�GL�HVHUFL]LR�H�GHOOH�GLFKLDUD]LRQL�ILVFDOL��GHOOD�WHQXWD�GHL�OLEUL�VRFLDOL��

1XPHUR�H�WLSRORJLD�VRFL
6RFL�2UGLQDUL����� �
6RFL�/DYRUDWRUL��
6RFL�6YDQWDJJLDWL��
6RFL�3HUVRQH�*LXULGLFKH����

7LSRORJLD�GHOOH�FRRSHUDWLYH�FRQVRU]LDWH
&RRSHUDWLYH�VRFLDOL�GL�WLSR�$���� &RRSHUDWLYH�VRFLDOL�GL�WLSR�%���
&RRSHUDWLYH�VRFLDOL�DG�RJJHWWR�PLVWR��$�%����
$OWUR��$VVRFLD]LRQL����±� WUDVIRUPDWR�LQ�)RQGD]LRQH�GDO������������
7RWDOH�FRPSRQHQWL�LO�&RQVRU]LR�����
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(OHQFR�FRRSHUDWLYH�H�DVVRFLD]LRQH�FRQVRU]LDWH�SHU�WHUULWRULR�

&RRSHUDWLYD�FRQVRU]LDWD�$5&2%$/(12�6�&��6 5HJLRQH�3LHPRQWH 3URYLQFLD�7RULQR
&RRSHUDWLYD�FRQVRU]LDWD�/$�526$�%/8�6�&�6�� 5HJLRQH�3LHPRQWH� 3URYLQFLD�7RULQR�
&RRSHUDWLYD�FRQVRU]LDWD�3217(�9(&&+,2�6�&��6 5HJLRQH�3LHPRQWH 3URYLQFLD�7RULQR
$VVRFLD]LRQH�*58332�$%(/(��GDO������������
WUDVIRUPDWR�LQ�)21'$=,21(�*58332�$%(/(�
21/86�

5HJLRQH�3LHPRQWH� 3URYLQFLD�7RULQR�

)RFXV��DQDJUDILFD�FRPSDJLQH�VRFLDOH�DJJUHJDWD
���� ��'HQRPLQD]LRQH�FRRSHUDWLYD��$5&2%$/(12�6�&�6���FRRSHUDWLYD�VRFLDOH�WLSR�%��1XPHUR�
VRFL�������1XPHUR�ODYRUDWRUL�������'DWD�GL�FRVWLWX]LRQH��������)DWWXUDWR��¼������������
&HUWLILFD]LRQL��PRGHOOL�LQ�XVR�6LVWHPD�GL�4XDOLWj�,62������������ 7LSRORJLD� 6HUYL]L�� UDFFROWH�
GLIIHUHQ]LDWH�
��� ��'HQRPLQD]LRQH�FRRSHUDWLYD��/$�526$�%/8�6�&�6�� FRRSHUDWLYD�VRFLDOH� WLSR�%��1XPHUR�
VRFL������1XPHUR�ODYRUDWRUL�������'DWD�GL�FRVWLWX]LRQH��������)DWWXUDWR��¼������������7LSRORJLD�6HUYL]L��
VHOH]LRQH�ULILXWL�GLIIHUHQ]LDWL��DEELJOLDPHQWR���
� ��'HQRPLQD]LRQH�FRRSHUDWLYD��3217(�9(&&+,2�6�&�6��FRRSHUDWLYD�VRFLDOH�WLSR�%��1XPHUR�
VRFL������1XPHUR�ODYRUDWRUL�����'DWD�GL�FRVWLWX]LRQH��������)DWWXUDWR��¼����������7LSRORJLD�6HUYL]L��
UDFFROWD�ULILXWL��PDQXWHQ]LRQH�DUHH�YHUGL��VJRPEHUL��SXOL]LH��
� �� 'HQRPLQD]LRQH� DVVRFLD]LRQH�� )21'$=,21( *58332� $%(/(� 21/86� �� 1XPHUR�
ODYRUDWRUL� GLSHQGHQWL�� ����� 'DWD� GL� FRVWLWX]LRQH�� ����� )DWWXUDWR�� ¼� ������������ 7LSRORJLD� DWWLYLWj��
VRFLRDVVLVWHQ]LDOL��SURPR]LRQH�VRFLDOH��

� $Q]LDQLWj�DVVRFLDWLYD�
'D���D���DQQL�� 'D���D����DQQL�� 'D����D����DQQL�� 2OWUH����DQQL���
������� ������� �������� ��������

/$�0878$/,7¬
� ,O�&RQVRU]LR�6RFLDOH�$EHOH�/DYRUR�q�XQD�FRRSHUDWLYD�D�PXWXDOLWj�SUHYDOHQWH�GL�GLULWWR�LVFULWWD�
QHOO¶DSSRVLWR�DOER�GL�FXL�DOO¶DUWLFROR������GHO�&RGLFH�FLYLOH�DOOD�&DWHJRULD�&RRSHUDWLYH�6RFLDOL��,QIDWWL��

��OR�6WDWXWR�6RFLDOH�YLJHQWH�SUHYHGH�OH�FODXVROH�GL�PXWXDOLWj�SUHYLVWH�GDOO¶DUW�������GHO�&RGLFH�
&LYLOH��
��LO�&RQVRU]LR�q�LVFULWWR�DOO¶$OER�5HJLRQDOH�GHOOH�&RRSHUDWLYH�6RFLDOL��DOOD�6H]LRQH�&���&RQVRU]L�
6RFLDOL��
��HVVHQGR�&RQVRU]LR�VRFLDOH�FRVWLWXLWR�H�RSHUDQWH�QHO�ULVSHWWR�GHOOD�OHJJH���������FRVWLWXLWR�
GD�ROWUH�LO�����GD�FRRSHUDWLYH�VRFLDOL��q�FRQVLGHUDWR�VHPSUH�D�PXWXDOLWj�SUHYDOHQWH�DL�VHQVL�
GHOO
DUW������VHSWLHV�GHOOH�GLVSRVL]LRQL�DWWXDWLYH�GHO�&RGLFH�&LYLOH��

� ,Q�JHQHUDOH LO�&RQVRU]LR�6RFLDOH�$EHOH�/DYRUR�UHDOL]]D�D]LRQL�GL�VRVWHJQR�DOOR�VYLOXSSR�GHOOH�
FRRSHUDWLYH� VRFLDOL� DGHUHQWL�� L� FXL� DPELWL� GL� YDOXWD]LRQH� SUHVFLQGRQR� GDJOL� DVSHWWL� PLVXUDELOL� FRQ�
LQGLFDWRUL�GL�FDUDWWHUH�HFRQRPLFR�ILQDQ]LDULR��TXDOL�LO�IDWWXUDWR�SHU�VHUYL]L���PD�FRPXQTXH�HVVHQ]LDOL�
DO�UDJJLXQJLPHQWR�GHJOL�VFRSL�VWDWXWDUL��

� 6ROWDQWR� XQD� SDUWH� GHOOH� DWWLYLWj� VYROWH� GDO� &RQVRU]LR� WURYD� XQD� FRQWURSDUWLWD� HFRQRPLFR�
ILQDQ]LDULD� QHOOD� IDWWXUD]LRQH� SHU� VHUYL]L�� /¶LQGLFDWRUH� GHOOD� SHUFHQWXDOH� GL� IDWWXUDWR� YHUVR� OH�
FRQVRU]LDWH�VXO�WRWDOH�GL�ULFDYL�SHU�SUHVWD]LRQL�GL�VHUYL]L�FKH�q�ULSRUWDWR�QHOOD�QRWD�LQWHJUDWLYD�������
QHOO¶HVHUFL]LR� ������ DSSDUH� SHUWDQWR� LQVXIILFLHQWH� D� UDSSUHVHQWDUH� LO� FRPSOHVVR� GHOOH� DWWLYLWj�
PXWXDOLVWLFKH�SRVWH�LQ�HVVHUH�GDO�&RQVRU]LR��,Q�TXHVWR�VHQVR��VL�SXz�DIIHUPDUH�FKH�OH�DWWLYLWj�VYROWH�
GDO�&RQVRU]LR�YHUVR�WHU]L�FRQVHQWRQR�GL�RWWHQHUH�TXHO�PDUJLQH�GL�UHGGLWLYLWj�GHOOD�JHVWLRQH�WDOH�GD�
SHUPHWWHUH�OD�PHVVD�LQ�RSHUD�GL�XQR�VFDPELR�PXWXDOLVWLFR�LQWHUQR�SL��DPSLR�GL�TXHOOR�HIIHWWLYDPHQWH�
IDWWXUDWR�DOOH�FRQVRU]LDWH��

������������,O�&RQVRU]LR�VRFLDOH�$EHOH�/DYRUR�DJLVFH�QHL�FRQIURQWL�GHOOH�VXH�DVVRFLDWH�VX�SL��OLYHOOL��

������������&RQ�O¶DWWLYLWj�GHOOH�SROLWLFKH�DWWLYH�GHO�ODYRUR��SHU�OH�SURSULH�DVVRFLDWH��IDYRULVFH�OD�ULFHUFD�GHO�
SHUVRQDOH�H�FRQWULEXLVFH�FRQ�L�YDUL�SURJHWWL�SXEEOLFL�DOO¶LQFOXVLRQH�VRFLDOH�GHL�ODYRUDWRUL�VYDQWDJJLDWL��
LQ�SDUWLFRODUH�SHU�OH�SHUVRQH�DL�VHQVL�GHOOD�OHJJH����������&RQ�O¶DWWLYLWj�IRUPDWLYD�VL�SURSRQH�GL�ULGXUUH�
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LO�JDS�FKH�F¶q�WUD�OH�SHUVRQH�IUDJLOL�H�LO�PRQGR�GHO�ODYRUR��FRPSUHVR�O¶LQVHULPHQWR�QHOOH�FRRSHUDWLYH�
QRVWUH�DVVRFLDWH��&RQ�O¶DWWLYLWj�GL�VSRUWHOOR�DFFRPSDJQD�OH�SHUVRQH�H�XPDQL]]D�LO�UDSSRUWR�VSHVVR�
IUXVWUDQWH�FKH�YLYRQR�OH�SHUVRQH�LQ�FHUFD�GL�ODYRUR���

������������&RQ� O¶DWWLYLWj� FXOWXUDOH� VX� SL�� IURQWL� IDYRULVFH� QHL� WHUULWRUL� ORFDOL�� QD]LRQDOL� HG� HXURSHL� XQD�
FXOWXUD�G¶LQFOXVLRQH�GHOOH�SHUVRQH�YXOQHUDELOL��
�� OD�ELHQQDOH�GHOOD�SURVVLPLWj�
�� O¶DGHVLRQH�DOOD�/HJD�1D]LRQDOH�GHOOH�&RRSHUDWLYH�H�GHOOH�0XWXH��
�� O¶DGHVLRQH�DO�&1&$�
�� O¶DGHVLRQH�D�/LEHUD��
�� O¶DGHVLRQH�D�(QVLH�

6L�SURSRQH��VXO�SURSULR�WHUULWRULR�H�VXO�WHUULWRULR�GHOOH�VXH�DVVRFLDWH��GL�ODYRUDUH�LQ�UHWH�FRQ�JOL�DWWRUL�
SXEEOLFL�H�GHO�SULYDWR�VRFLDOH��SHU�FRJOLHUQH� OH�SRWHQ]LDOLWj�H�RSSRUWXQLWj��SHU� IDYRULUH� OD�FRHVLRQH�
VRFLDOH� SDUWHFLSDQGR� H� SURPXRYHQGR�PRPHQWL� GL� ULIOHVVLRQH� H�PHVVD� D� SXQWR� GHJOL� LQWHUYHQWL� LQ�
HVVHUH��,QWUDWWLHQH�UDSSRUWL�FRQ�LO�PRQGR�LPSUHQGLWRULDOH��SURPXRYHQGR�FROODERUD]LRQL�SHU�OD�ULFHUFD�
GHO� SHUVRQDOH� H� VXOOH� SRVVLELOLWj� GL� RXWVRXUFLQJ� H� OD� SRVVLELOLWj� GL� UHDOL]]DUH� O¶DUW���� GHO� '/*6�
�����������
������������&RQFHUWD�LO�SURSULR�SLDQR�GL�FRPXQLFD]LRQH�FRQ�OH�DVVRFLDWH�DO�ILQH�GL�FRQVROLGDUH�O¶LPSDWWR�
FKH�OH�QRVWUH�UHDOWj�KDQQR�VXO�WHUULWRULR�LQ�XQD�YLVLRQH�ULFFD��VIDFFHWWDWD�H�XQLWDULD����

&6$/�25*$1,*5$00$�
� /H�IXQ]LRQL�GL�UDFFRUGR�RSHUDWLYR�WUD�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�L�ODYRUDWRUL�VRQR�VYROWH�
GD�XQ�JUXSSR�GL�ODYRUR�GHILQLWR�³VWDII´�FRPSRVWR�GDO�3UHVLGHQWH��GDO�'LUHWWRUH�*HQHUDOH��GD�)XQ]LRQL�
&HQWUDOL� H� GD� *HVWLRQH� RSHUDWLYD� H� GDO� 5HVSRQVDELOH� DPPLQLVWUDWLYR�� /¶DVVHWWR� RUJDQL]]DWLYR� H�
O¶RUJDQLJUDPPD� GL� &6$/� VRWWRUDSSUHVHQWDWR� VL� ULIHULVFRQR� D� LQL]LR� ������ VHSSXU� LQ� FRVWDQWH�
HYROX]LRQH��

,�/$925$725,�',�&6$/��&2175$77,�',�/$9252�$33/,&$7,��&$5$77(5,67,&+(��)250$=,21(�
$�WXWWH�OH�ODYRUDWULFL�H�ODYRUDWRUL�VXERUGLQDWL�q�DSSOLFDWR�LQWHJUDOPHQWH�LO�&��&��1��/��SHU�OH�ODYRUDWULFL�

H� L� ODYRUDWRUL� GHOOH� FRRSHUDWLYH� GHO� VHWWRUH� VRFLRVDQLWDULR� DVVLVWHQ]LDOH� HGXFDWLYR� H� GL� LQVHULPHQWR�
ODYRUDWLYR���&RQWUDWWR�GHOOH�FRRSHUDWLYH�VRFLDOL���VRWWRVFULWWR�GD�$1&67�/(*$&223��)HGHUVROLGDULHWj�
&RQIFRRSHUDWLYH��$*&,�6ROLGDULHWj�H�)XQ]LRQH�3XEEOLFD�&*,/��)�3�6��&,6/��),6$6&$7�&,6/��8,/�)3/��
� 4XDQGR�O
DQGDPHQWR�HFRQRPLFR�OR�UHQGH�SRVVLELOH��OH�ODYRUDWULFL�H�L�ODYRUDWRUL�ULFHYRQR�XQ�SUHPLR�
GL�SURGX]LRQH��FKH�SXz�HVVHUH�HURJDWR�LQ�WXWWR�R�LQ�SDUWH�VRWWR�IRUPD�GL�HURJD]LRQL�LQ�QDWXUD��

$OOH�ODYRUDWULFL�H�DL�ODYRUDWRUL�VRQR�JDUDQWLWH�IRUPH�GL�IOHVVLELOLWj�GHOOD�JHVWLRQH�GHOO
RUDULR�GL�ODYRUR�
DL�ILQL�GHOOH�FRQFLOLD]LRQL�FRQ�JOL�LPSHJQL�IDPLOLDUL��'DO������WDOH�IOHVVLELOLWj�LQFOXGH�DQFKH�OR�VPDUW�ZRUNLQJ��
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1XPHUR��JHQHUH��HWj��WLWROR�GL�VWXGLR��QD]LRQDOLWj�GHJOL�RFFXSDWL
2FFXSDWL�VRFL�����RFFXSDWL�QRQ�VRFL������*HQHUH����PDVFKL�����IHPPLQH����
(Wj����GDL����DL����DQQL����GDL����DL����DQQL����ROWUH�L����DQQL��
7LWROR�GL�VWXGLR�����ODXUHDWL����'LSORPD�GL�VFXROD�VXSHULRUH��
1D]LRQDOLWj�����LWDOLDQD����1D]LRQDOLWj�HXURSHD�QRQ�LWDOLDQD��
9RORQWDUL��� �PDVFKLR��7LURFLQDQWL��XQLYHUVLWDUL�� �����IHPPLQD���
,O�&RQVRU]LR�VL�DYYDOH�GHOO¶DLXWR�GL�XQ�YRORQWDULR��IRUPDOPHQWH�VRFLR�YRORQWDULR�GL�XQD�FRRSHUDWLYD�
VRFLDOH�FRQVRU]LDWD��FKH�KD�UDJJLXQWR�O
HWj�GHO�SHQVLRQDPHQWR�GRSR�PROWL�DQQL�GL�ODYRUR�DOO
LQWHUQR�
GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�QHL�VHWWRUL�GHO�ODYRUR�H�GHOOD�WXWHOD�GHOOH�IDVFH�GHEROL��

� 7LSRORJLD�GL�FRQWUDWWL�GL�ODYRUR�DSSOLFDWL
'LSHQGHQWL�D�WHPSR�LQGHWHUPLQDWR�H�D�WHPSR�SLHQR���� ��������
'LSHQGHQWL�D�WHPSR�LQGHWHUPLQDWR�H�D�SDUW�WLPH��� ����� �
'LSHQGHQWL�D�WHPSR�GHWHUPLQDWR�H�D�SDUW�WLPH����� ��������
&ROODERUD]LRQL�FRQWLQXDWLYH��� ������
/DYRUDWRUL�DXWRQRPL���� ���� �

� 6WUXWWXUD�GHL�FRPSHQVL��GHOOH�UHWULEX]LRQL�H�GHOOH�LQGHQQLWj�HURJDWH�
5HWULEX]LRQH�DQQXD�ORUGD�PLQLPD���������
5HWULEX]LRQH�DQQXD�ORUGD�PDVVLPD���������
5DSSRUWR�������

2UJDQR�GL�DPPLQLVWUD]LRQH�H�FRQWUROOR
1RPLQDWLYR�5HYLVRUH�FRQWDELOH� 7LSRORJLD�FRPSHQVL� ,PSRUWR�������
'LULJHQWL�
1RPLQDWLYR�1HVVXQ�ODYRUDWRUH�q�LQTXDGUDWR�FRPH�
GLULJHQWH��ILJXUD�QRQ�SUHYLVWD�GDO�&&1/�GHOOH�
FRRSHUDWLYH�VRFLDOL��

7LSRORJLD�
FRPSHQVL�

,PSRUWR���

9RORQWDUL�,PSRUWR�GHL�ULPERUVL�DQQXDOL�����QXPHUR�YRORQWDUL�FKH�KDQQR�XVXIUXLWR�GHO�ULPERUVR����

7XUQRYHU
(QWUDWL�QHOO
DQQR�GL�
UHQGLFRQWD]LRQH��$���7XWWH�OH�
DVVXQ]LRQL�DYYHQXWH�DO����������
��

8VFLWL�QHOO
DQQR�GL�
UHQGLFRQWD]LRQH��%���7XWWH�OH�
FHVVD]LRQL��GLPLVVLRQL��
OLFHQ]LDPHQWL��SHQVLRQDPHQWL��
HFF��DYYHQXWH�DO�����������

2UJDQLFR�PHGLR�DO��������&���
���

5DSSRUWR���WXUQRYHU������ �
0DODWWLH�H�LQIRUWXQL

6L�q�UHJLVWUDWR�XQ�LQIRUWXQLR�FRQ�DVVHQ]D�GL���JLRUQL�SDUL�D������RUH��
/H�JLRUQDWH�GL�PDODWWLD�VRQR�VWDWH�FRPSOHVVLYDPHQWH�����SDUL�D�������RUH��
/H�RUH�ODYRUDWH�VRQR�VWDWH���������'L�VHJXLWR�OH�LQFLGHQ]H�SHUFHQWXDOL�GL��
x� LQIRUWXQL��������
x� PDODWWLD��������

)250$=,21(�'(,�/$925$725,
7LSRORJLD�H�DPELWL�FRUVL�GL�IRUPD]LRQH�SHU�GLSHQGHQWL�UHDOL]]DWH�R�DYYLDWH�QHO�����

EKD�� K''�ddK��dd/s/d��&KZD�d/s��
�ŽĐĞŶƚĞ�Ž�
�ŐĞŶǌŝĂ�&ŽƌͲ

ŵĂƚŝǀĂ
WƌŝŶĐŝƉĂůŝ�ĂƌŐŽŵĞŶƚŝ�ƚƌĂƚƚĂƚŝ�

'ŝĂĐŚŝŶŽ�Ͳ��ĞǀŝĞƚƚŝ� 'ĞƐƚŝŽŶĞ�ƉĞƌƐŽŶĂůĞ�� 'ƌĞŐŐŝŽ�� ŐĞƐƚŝŽŶĞ�ƉĞƌƐŽŶĂůĞ͕�ŝŶĐĞŶƚŝǀŝ͕�ĐŽŶƐƵůĞŶǌĂ�
ůĂǀŽƌŽ�

'ŝĂĐŚŝŶŽ� >ĞŐŐĞ��ŝůĂŶĐŝŽ�ϮϬϮϮ�Ͳ�ϮϯͬϬϮ� >ĞŐĂĐŽŽƉ�� �ŝůĂŶĐŝŽ��
�ĞůůŝŶĂǌǌŝ͕�^ĂŶƚŽͲ

ŵĂƵƌŽ� �ŽƌƐŽ�ƐŝĐƵƌĞǌǌĂ�ƌŝƐĐŚŝŽ�ŵĞĚŝŽ� ^ŝůǀŝĂ��ĞͲ
ǀƌĞƌŽ� ^ŝĐƵƌĞǌǌĂ�

'ŝĂĐŚŝŶŽ� �ŝůĂŶĐŝ�ϮϬϮϭ�ĨŝƐĐŽ� >ĞŐĂĐŽŽƉ� �ŝůĂŶĐŝŽ��

�Ζ�ŵŝĐŽ͕�dĂďĂĐĐŚŝ͕�
&ĞƌƌĞƌŽ�

$QDOLVL�RUJDQL]]DWLYD�H�SURIHVVLR�
QDOH��DOO
LQWHUQR�GHO�3LDQR�IRUPDWLYR�

)RQFRRS��'LUH]LRQL�IXWXUH���
�ƌĚŝƐƐŽŶĞ� ĂŶĂůŝƐŝ�ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ��



Ϯϯ��

'ŝĂĐŚŝŶŽ� &UHGLWR�LQYHVWLPHQWL�H�6XSHU�$&(� >ĞŐĂĐŽŽƉ� �ƌĞĚŝƚŽ�Ğ�ŝŶǀĞƐƚŝŵĞŶƚŝ�
DŝƌĂƵĚŽ͕��ĞǀŝĞƚƚŝ͕��

'ƌĂŶĂƚĂ͕�KůŝǀĞƌŝ͕�'ŝĂͲ
ĐŚŝŶŽ͕�sĂŐŶŝŶŝ͕��ĞůůŝͲ
ŶĂǌǌŝ͕�^ĂŶƚŽŵĂƵƌŽ͕�
dŽƌƌĞƌŽ͕��ŽŵĞůůĂ͕�>ĞͲ
ƉŽƌĞ͕�&ĞƌƌĞƌŽ͕�WŝǌǌŽůŝ͕�

&ŝĚĞůĞŽ͘�

�&ŽĐƵƐ�ŐƌŽƵƉ͗�ĐĂƌĐĞƌĞ͕�ĚŝƐĂďŝůŝƚă͕�
ƐƚƌĂŶŝĞƌŝ͕�ŝů�ƌƵŽůŽ�ĚĞŝ�^�>��Ͳ�ŽƐƉŝƚŝ�
ĞƐƚĞƌŶŝ�ĞƐƉĞƌƚŝ�ĚĞů�ƚĞŵĂ�;ĂůůΖŝŶͲ
ƚĞƌŶŽ�ĚĞů�WŝĂŶŽ�ĨŽƌŵĂƚŝǀŽ�&ŽŶͲ

ĐŽŽƉ͗��ŝƌĞǌŝŽŶŝ�ĨƵƚƵƌĞͿ͘�

�Ζ�ŵŝĐŽ�
;ZĞŐŐĞͲ��ĂͲ
ŶŝĞůĞͬZĞͲDŝͲ
ŐůŝĂƌĚŝͬ'ŝŽƌͲ
ĐĞůůŝͬZŽŶĐŽͿ

&ŽĐƵƐ�ƐƵ�ƚĞŵŝ�ƌĞůĂƚŝǀŝ�Ăů�ŶŽƐƚƌŽ�ůĂǀŽƌŽ�

'ŝĂĐŚŝŶŽ� tĞůĨĂƌĞ� >ĞŐĂĐŽŽƉ� tĞůĨĂƌĞ�ĂǌŝĞŶĚĂůĞ�
�ŚŝĂƌĂ��ŽŵĞůůĂ͕�WŝĞƌĂ�
>ĞƉŽƌĞ͕�'ĂďƌŝĞůůĂ�WŝǌͲ
ǌŽůŝ͕���ŶŐĞůĂ�&/ĚĞůŽ͕�
�ĂŶŝĞůĂ�&ĞƌƌĞƌŽ͕�&ĂͲ
ďƌŝǌŝŽ��ĞǀŝĞƚƚŝ͕�&ƌĂŶͲ
ĐĞƐĐĂ�'ƌĂŶĂƚĂ͕���ŝŶǌŝĂ�
DŝƌĂƵĚŽ͕>ƵĐŝĂ�sĂͲ
ŐŶŝŶŝ�Ğ�^ƚĞĨĂŶŽ�'ŝĂͲ

ĐŚŝŶŽ��

>ĞĂƌŶŝŶŐ�ŽƌŐĂŶŝǌĂƚŝŽŶ͗�ƋƵĂůŝƚă�Ğ�
ƉƌŽĨĞƐƐŝŽŶĂůŝƚă�;ĂůůΖŝŶƚĞƌŶŽ�ĚĞů�
WŝĂŶŽ�ĨŽƌŵĂƚŝǀŽ�&ŽŶĐŽŽƉ͗��ŝƌĞͲ

ǌŝŽŶŝ�ĨƵƚƵƌĞͿ͘�

DĂƐƐŝŵŽ�
�Ζ�ŵŝĐŽ� KƌŝĞŶƚĂŵĞŶƚŽ͕�ƚƵƚŽƌĂŐŐŝŽ͕�ŵŽŶŝƚŽƌĂŐŐŝŽ

&ĞƌƌĞƌŽ� >Ă�ƉƐŝĐŽůŽŐŝĂ�ĚĞůůĂ�ůŝďĞƌĂǌŝŽŶĞ� �E���� WƐŝĐŽůŽŐŝĂ�ĚĞůůĂ�ůŝďĞƌĂǌŝŽŶĞ�
'ŝĂĐŚŝŶŽ� ĚŝĐŚ͘�&ŝƐĐĂůŝ�Ğ�ĂŝƵƚŝ�Ěŝ�^ƚĂƚŽ� >ĞŐĂĐŽŽƉ� &ŝƐĐŽ�

'ŝĂĐŚŝŶŽ�
dĞŶƵƚĂ�Ğ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ĚĞŝ�ĚŽĐƵͲ
ŵĞŶƚŝ�ŝŶĨŽƌŵĂƚŝĐŝ͗�ŶƵŽǀĞ�ůŝŶĞĞ�

ŐƵŝĚĂ��'/�Η�
�ƵĨĨĞƚƚŝ� �ŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�

'ŝĂĐŚŝŶŽ� K/��ĐŽŽƉĞƌĂƚŝǀĞͲ�ƌŝƐƚŽƌŶŝ� >ĞŐĂĐŽŽƉ� �ŽŽƉĞƌĂǌŝŽŶĞ�

�Ζ�ŵŝĐŽ͕�KůŝǀĞƌŝ͕�&ĞƌͲ
ƌĞƌŽ�

/ů�ŶƵŽǀŽ�ƐŝƐƚĞŵĂ�Ěŝ�ĂĐĐƌĞĚŝƚĂͲ
ŵĞŶƚŽͺĨĂƐĞ�ƐƚƌƵƚƚƵƌĂůĞ�;ĂůůΖŝŶƚĞƌŶŽ�
ĚĞů�WŝĂŶŽ�ĨŽƌŵĂƚŝǀŽ�&ŽŶĐŽŽƉ͗��ŝͲ

ƌĞǌŝŽŶŝ�ĨƵƚƵƌĞͿ͘�

WĂŽůĂ��ƌĚŝƐͲ
ƐŽŶĞ� �ĐĐƌĞĚŝƚĂŵĞŶƚŽ�

'ƌĂŶĂƚĂͬdŽƌƌĞƌŽ�� �ƐƉĞƌƚŽ�ŝŶ�ƚĞĐŶŝĐŚĞ�Ěŝ�ĐĞƌƚŝĨŝĐĂͲ
ǌŝŽŶĞ�

ZĞŐŝŽŶĞ�WŝĞͲ
ŵŽŶƚĞ�

/ĚĞŶƚŝĨŝĐĂǌŝŽŶĞ͕�ǀĂůŝĚĂǌŝŽŶĞ�Ěŝ�ĐŽŵƉĞͲ
ƚĞŶǌĞ͘�

'ŝĂĐŚŝŶŽ�� WƌŽŐĞƚƚŽ�s/W�ĐŽŶƚƌŽůůŽ�Ěŝ�ŐĞƐƚŝŽŶĞ�
Ğ�ĨŝŶĂŶǌĂ�Ͳ�ϭΣ�ŝŶĐŽŶƚƌŽ�� >ĞŐĂĐŽŽƉ�� �ŽŶƚƌŽůůŽ�Ěŝ�ŐĞƐƚŝŽŶĞ�

DĂƐƐŝŵŽ��Ζ�ŵŝĐŽ�
�ŽƌƐŽ�'ĞƐƚŝŽŶĞ�ĚĞů�dĞŵƉŽ�Ğ�ĚĞŐůŝ�
KďŝĞƚƚŝǀŝ�;ĂůůΖŝŶƚĞƌŶŽ�ĚĞů�WŝĂŶŽ�ĨŽƌͲ
ŵĂƚŝǀŽ�&ŽŶĐŽŽƉ͗��ŝƌĞǌŝŽŶŝ�ĨƵƚƵƌĞͿ͘

Ϯϰ�ŽƌĞ��ƵƐŝͲ
ŶĞƐƐ�^ĐŚŽŽů�

ϭ�Ͳ /ů�ƚĞŵƉŽ�ĐŽŵĞ�ŽƐƚĂĐŽůŽ�Ž�ĐŽŵĞ�ĂůͲ
ůĞĂƚŽ͍�
����'ĞƐƚŝƌĞ�ŝů�ƚĞŵƉŽ�ƉĞƌ�ƌĂŐŐŝƵŶŐĞƌĞ�Őůŝ�
ŽďŝĞƚƚŝǀŝ�
����WĞƌĐĞǌŝŽŶĞ�ƐŽŐŐĞƚƚŝǀĂ�Ğ�ŽŐŐĞƚƚŝǀĂ�ŶĞůůĂ�
ŶŽƐƚƌĂ�ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�ƉĞƌƐŽŶĂůĞ�
����WƌŝŶĐŝƉŝ�ĨŽŶĚĂŵĞŶƚĂůŝ�ĚĞůůĂ�ŐĞƐƚŝŽŶĞ�
ĚĞů�ƚĞŵƉŽ�
Ϯ�Ͳ��ĂůůĂ�ƉŝĂŶŝĨŝĐĂǌŝŽŶĞ�Ăůů͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ
�����ƵŵĞŶƚĂƌĞ�ůĂ�ƉƌŽĚƵƚƚŝǀŝƚă͗�ĞĨĨŝĐĂĐŝĂ�ĞĚ�
ĞĨĨŝĐŝĞŶǌĂ�
����WŝĂŶŝĨŝĐĂƌĞ͗�ĐŽůůĞŐĂƌĞ�ƐĞŵƉƌĞ�ŽďŝĞƚƚŝǀŝ�
ĂůůĞ�Ăƚƚŝǀŝƚă�
�����ƐƐĞƌĞ�ƉƌŽƉŽƐŝƚŝǀŝ͗�ƉƌŽĂƚƚŝǀŝ�Ž�ƌĞĂƚƚŝǀŝ͍
ϯ�Ͳ�dĞĐŶŝĐŚĞ�Ğ�ŵĞƚŽĚŝ�Ěŝ�ŐĞƐƚŝŽŶĞ�ĚĞů�
ƚĞŵƉŽ�
����sĞƌƐŽ�ŝů�ƚĞŵƉŽ�ĐŽŶƚƌŽůůĂƚŽ�
����KƌŐĂŶŝǌǌĂƌƐŝ�ƉĞƌ�ƉƌŝŽƌŝƚă�
�����ŽŵĞ�ƐĐĞŐůŝĞƌĞ�ƚƌĂ�ŝŵƉŽƌƚĂŶǌĂ�Ğ�ƵƌͲ
ŐĞŶǌĂ�
����^ĂƉĞƌ�ĚŝƌĞ�Ěŝ�ͨŶŽͩ�ƉĞƌ�ĚŝĨĞŶĚĞƌĞ�ůĂ�
ƉƌŽƉƌŝĂ�ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�
����>Ă�ĚĞůĞŐĂ�ĐŽŵĞ�ĨŽƌŵĂ�Ěŝ�ĐŽůůĂďŽƌĂͲ
ǌŝŽŶĞ��



Ϯϰ��

DĂƐƐŝŵŽ��Ζ�ŵŝĐŽ�

�ŽƌƐŽ�DŽƚŝǀĂƌĞ�ŝ��ŽůůĂďŽƌĂƚŽƌŝ�Ăů�
ZĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞŝ�ZŝƐƵůƚĂƚŝ�

;ĂůůΖŝŶƚĞƌŶŽ�ĚĞů�WŝĂŶŽ�ĨŽƌŵĂƚŝǀŽ�
&ŽŶĐŽŽƉ͗��ŝƌĞǌŝŽŶŝ�ĨƵƚƵƌĞͿ͘�

Ϯϰ�ŽƌĞ��ƵƐŝͲ
ŶĞƐƐ�^ĐŚŽŽů�

ϭ�Ͳ�>Ă�ŵŽƚŝǀĂǌŝŽŶĞ�ĚĞŝ�ĐŽůůĂďŽƌĂƚŽƌŝ�
����/ů�ƉĂƌĂĚŽƐƐŽ�ĚĞůůĂ�ŵŽƚŝǀĂǌŝŽŶĞ͗�ĐŽƐŞ�
ĚŝĨĨŝĐŝůĞ�ĚĂ�ƚƌŽǀĂƌĞ�Ğ�ĐŽƐŞ�ĨĂĐŝůĞ�ĚĂ�ƉĞƌͲ
ĚĞƌĞ�
�����ŽƐĂ�ĨĂƌĞ�ƉĞƌ�ŵŽƚŝǀĂƌĞ�ŝ�ĐŽůůĂďŽƌĂƚŽƌŝ�
�����ŽŵĞ�ĨĂƌĞ�Ă�ƚƌŽǀĂƌĞ�ůĂ�ŵŽƚŝǀĂǌŝŽŶĞ�Ğ�
ŶŽŶ�ƉĞƌĚĞƌůĂ͍�
Ϯ�Ͳ�/ů�ƌƵŽůŽ�ĚĞů�ƐŝƐƚĞŵĂ�ƉƌĞŵŝĂŶƚĞ�ŶĞůůĂ�
ŵŽƚŝǀĂǌŝŽŶĞ�ĚĞŝ�ĐŽůůĂďŽƌĂƚŽƌŝ�
����^ŝƐƚĞŵĂ�ƉƌĞŵŝĂŶƚĞ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂͲ
ŶĂŐĞŵĞŶƚ�
����'ůŝ�ƐƚƌƵŵĞŶƚŝ�ĚĞů�ƐŝƐƚĞŵĂ�ƉƌĞŵŝĂŶƚĞ�
����>Ğ�ǀĂƌŝĂďŝůŝ�ĐƌŝƚŝĐŚĞ�ŶĞůůŽ�ƐǀŝůƵƉƉŽ�Ěŝ�ƵŶ�
ƉŝĂŶŽ�Ěŝ�ŝŶĐĞŶƚŝǀĂǌŝŽŶĞ���

DĂƐƐŝŵŽ��Ζ�ŵŝĐŽ�
�ŽƌƐŽ�EĞŐŽǌŝĂƌĞ�Ğ�'ĞƐƚŝƌĞ�ůĞ�ZĞůĂͲ
ǌŝŽŶŝ��;ĂůůΖŝŶƚĞƌŶŽ�ĚĞů�WŝĂŶŽ�ĨŽƌŵĂͲ
ƚŝǀŽ�&ŽŶĐŽŽƉ͗��ŝƌĞǌŝŽŶŝ�ĨƵƚƵƌĞͿ͘

Ϯϰ�ŽƌĞ��ƵƐŝͲ
ŶĞƐƐ�^ĐŚŽŽů�

ϭ�Ͳ�'ĞƐƚŝƌĞ�ůĞ�ƌĞůĂǌŝŽŶŝ�Ğ�ůΖŝŶĨůƵĞŶǌĂ�
����EĞŐŽǌŝĂƌĞ�Ğ�ŐĞƐƚŝƌĞ�ůĞ�ƌĞůĂǌŝŽŶŝ�
����'ĞƐƚŝƌĞ�ŵĞŐůŝŽ�ƐĞ�ƐƚĞƐƐŝ�ƉĞƌ�ŐĞƐƚŝƌĞ�
ŵĞŐůŝŽ�ůĞ�ƌĞůĂǌŝŽŶŝ�ĐŽŶ�Őůŝ�Ăůƚƌŝ�
����>Ă�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�ĐŽŵĞ�ŵĞǌǌŽ�ĞĨĨŝͲ
ĐĂĐĞ�ƉĞƌ�ƐƚĂďŝůŝƌĞ�ďƵŽŶĞ�ƌĞůĂǌŝŽŶŝ�
����/ŶƚĞůůŝŐĞŶǌĂ�ĞŵŽƚŝǀĂͲƐŽĐŝĂůĞ�ƉĞƌ�ůĂ�ŐĞͲ
ƐƚŝŽŶĞ�ĚĞůůĞ�ƌĞůĂǌŝŽŶŝ�
Ϯ�Ͳ�/ů�ƉƌŽĐĞƐƐŽ�ŶĞŐŽǌŝĂůĞ�
����/ů�ĐŽŶĐĞƚƚŽ�Ěŝ�ŶĞŐŽǌŝĂǌŝŽŶĞ�
����>Ğ�ĨĂƐŝ�ĚĞůůĂ�ŶĞŐŽǌŝĂǌŝŽŶĞ�
����^ƚŝůŝ�ŶĞŐŽǌŝĂůŝ͗�ĐƌĞĚŝ͕�ĂƚƚŝƚƵĚŝŶŝ͕�ĐŽŵͲ
ƉŽƌƚĂŵĞŶƚŝ�
ϯ�Ͳ�>Ă�ŐĞƐƚŝŽŶĞ�ĚĞŝ�ĐŽŶĨůŝƚƚŝ�
����>Ă�ŐĞƐƚŝŽŶĞ�ĚĞŝ�ĐŽŶĨůŝƚƚŝ�
����>Ğ�ƌĞĂǌŝŽŶŝ�ŝŶĚŝǀŝĚƵĂůŝ�Ăŝ�ĐŽŶĨůŝƚƚŝ�
����>Ă�ƌŝƐŽůƵǌŝŽŶĞ�Ěŝ�ƵŶ�ĐŽŶĨůŝƚƚŽ�
ϰ�Ͳ�&ŽĐƵƐ͗�ĚĞĐŝĚĞƌĞ�ŝŶ�ƵŶ�ŵŽŶĚŽ�ŝŶ�ĐŽŶƚŝͲ
ŶƵĂ�ƚƌĂƐĨŽƌŵĂǌŝŽŶĞ�

DĂƐƐŝŵŽ��Ζ�ŵŝĐŽ�

�ŽƌƐŽ�>ĞĂĚĞƌƐŚŝƉ�Ğ�'ĞƐƚŝŽŶĞ�ĚĞŝ�
�ŽůůĂďŽƌĂƚŽƌŝ�;ĂůůΖŝŶƚĞƌŶŽ�ĚĞů�WŝĂŶŽ�
ĨŽƌŵĂƚŝǀŽ�&ŽŶĐŽŽƉ͗��ŝƌĞǌŝŽŶŝ�ĨƵͲ

ƚƵƌĞͿ͘�

Ϯϰ�ŽƌĞ��ƵƐŝͲ
ŶĞƐƐ�^ĐŚŽŽů�

ϭ�Ͳ >Ğ�ĐŽŵƉĞƚĞŶǌĞ�Ěŝ�ƚĞĂŵ�ůĞĂĚĞƌƐŚŝƉ�
�ŽŵĞ�ƐƚĂ�ĐĂŵďŝĂŶĚŽ�ŝů�ůĂǀŽƌŽ��
����/ů�ƌƵŽůŽ�ĐŽŵƉŽƐŝƚŽ�ĚĞů�ƉĞŽƉůĞ�ůĞĂĚĞƌ�
�����ŵƉůŽǇĞĞ�ũŽƵƌŶĞǇ�Ğ�ƌƵŽůŽ�ŵĂŶĂŐĞƌŝĂůĞ�
�����ŽŶƚƌŽůůŽ�Ž�ĨŝĚƵĐŝĂ͗�ĐŽŶĐĞƚƚŽ�Ěŝ�ĚĞůĞŐĂ�
Ϯ�Ͳ�'ĞƐƚŝŽŶĞ�ĚĞůůĞ�ƉƌĞƐƚĂǌŝŽŶŝ�
����/�ĚƌŝǀĞƌ�ĚĞůůĂ�ƉƌŽĚƵƚƚŝǀŝƚă�ĂƚƚƵĂůĞ��
�����ƐƐĞŐŶĂƌĞ�ŽďŝĞƚƚŝǀŝ��
����^ƵƉƉŽƌƚĂƌĞ�ůĞ�ƉƌĞƐƚĂǌŝŽŶŝ�
����sĂůƵƚĂƌĞ�ůĞ�ƉƌĞƐƚĂǌŝŽŶŝ�
ϯ�Ͳ�>Ž�ƐǀŝůƵƉƉŽ�ĚĞŝ�ĐŽůůĂďŽƌĂƚŽƌŝ�
�����ŽŶŽƐĐĞƌĞ�ŝ�ĐŽůůĂďŽƌĂƚŽƌŝͬƚƌŝĐŝ�Ğ�ĨĂǀŽͲ
ƌŝƌĞ�ŝů�ůŽƌŽ�ƐǀŝůƵƉƉŽ�
�����ŽŵĞ�ƐŽŶŽ�ĐĂŵďŝĂƚŝ�ŝ�ŵŽĚĞůůŝ�Ěŝ�ĐĂƌͲ
ƌŝĞƌĂ�
�����ŽĂĐŚŝŶŐ�ƉĞƌ�ůŽ�ƐǀŝůƵƉƉŽ�ĐŽŶƚŝŶƵŽ�
����^ǀŝůƵƉƉĂƌĞ�ƵŶĂ�ĐƵůƚƵƌĂ�ΗĂŐŝůĞΗ�ƉĞƌ�ůΖĂƉͲ
ƉƌĞŶĚŝŵĞŶƚŽ�ĐŽŶƚŝŶƵŽ��



Ϯϱ��

DĂƐƐŝŵŽ��Ζ�ŵŝĐŽ�
DĂƐƚĞƌ�,Z�DĂŶĂŐĞŵĞŶƚ�;ĂůůΖŝŶͲ
ƚĞƌŶŽ�ĚĞů�WŝĂŶŽ�ĨŽƌŵĂƚŝǀŽ�&ŽŶͲ

ĐŽŽƉ͗��ŝƌĞǌŝŽŶŝ�ĨƵƚƵƌĞͿ͘�

Ϯϰ�ŽƌĞ��ƵƐŝͲ
ŶĞƐƐ�^ĐŚŽŽů�

ϭΣ�DK�h>K�Ͳ /�ŶƵŽǀŝ�ƐĐĞŶĂƌŝ�ĚĞůůĞ�ZŝͲ
ƐŽƌƐĞ�hŵĂŶĞ�
ϮΣ�DK�h>K�Ͳ��ŝŐŝƚĂů�,ƌ�^ƚƌĂƚĞŐǇ�
ϯΣ�DK�h>K�Ͳ�^ƚƌĂƚĞŐŝĐ�ƌĞĐƌƵŝƚŝŶŐ͕�ƉĞƌĨŽƌͲ
ŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ϰΣ�DK�h>K�Ͳ�dĂůĞŶƚ��ĐƋƵŝƐŝƚŝŽŶ�
ϱΣ�DK�h>K�Ͳ�/ů�ĐŽŶƚƌĂƚƚŽ�Ěŝ�ůĂǀŽƌŽ�
ϲΣ�DK�h>K�Ͳ�/�ĐŽŶƚƌĂƚƚŝ�Ěŝ�ůĂǀŽƌŽ�ĂƚŝƉŝĐŝ�
Ğ�ŝů�ĐŽŶƚƌĂƚƚŽ�Ă�ƚĞƌŵŝŶĞ�
ϳΣ�DK�h>K�Ͳ�>Ă�ƌŝƐŽůƵǌŝŽŶĞ�ĚĞů�ƌĂƉƉŽƌƚŽ�
Ěŝ�ůĂǀŽƌŽ�Ğ�ŝů�ůŝĐĞŶǌŝĂŵĞŶƚŽ�ŝŶĚŝǀŝĚƵĂůĞ�
ϴΣ�DK�h>K�Ͳ�WĞŽƉůĞ��ŵƉŽǁĞƌŵĞŶƚ�
ϵΣ�DK�h>K�Ͳ�EĞŐŽǌŝĂƌĞ�Ğ�ŐĞƐƚŝƌĞ�ůĞ�ƌĞůĂͲ
ǌŝŽŶŝ�
ϭϬΣDK�h>K�Ͳ��ŽůůĂďŽƌĂǌŝŽŶĞ͕�ĨŽƌŵĂͲ
ǌŝŽŶĞ�Ğ�ŝŶŶŽǀĂǌŝŽŶĞ�
ϭϭΣ�DK�h>K�Ͳ�^ŵĂƌƚ�tŽƌŬŝŶŐ͗�ŶƵŽǀĞ�
ĨƌŽŶƚŝĞƌĞ�ĚĞů�ůĂǀŽƌŽ�

�ĞǀŝĞƚƚŝ͕�>ĞƉŽƌĞ� �ŐŐŝŽƌŶĂŵĞŶƚŽ��ŶƚŝŶĐĞŶĚŝŽ� �W/�ĨŽƌŵĂͲ
ǌŝŽŶĞ� �ŐŐŝŽƌŶĂŵĞŶƚŽ�

�ĞǀŝĞƚƚŝ͕�>ĞƉŽƌĞ� �ŐŐŝŽƌŶĂŵĞŶƚŽ�WƌŝŵŽ�ƐŽĐĐŽƌƐŽ� �W/�ĨŽƌŵĂͲ
ǌŝŽŶĞ� �ŐŐŝŽƌŶĂŵĞŶƚŽ�

1HO�FRUVR�GHO�������OD�IRUPD]LRQH�KD�YLVWR�XQ�JURVVR�LQYHVWLPHQWR��DWWUDYHUVR�O¶DWWXD]LRQH�GL�XQ�SLDQR�
IRUPDWLYR�� ULHQWUDQWH� LQ� XQ� ILQDQ]LDPHQWR� GHO� QRVWUR� IRQGR� LQWHUSURIHVVLRQDOH� �)RQFRRS��� ,O� SLDQR�
ULHQWUDQWH�QHOO¶DYYLVR�����GDO�WLWROR�'LUH]LRQL�)XWXUH��KD�FRLQYROWR�WXWWL�JOL�RSHUDWRUL�GHO�&RQVRU]LR��D�
YDUL�OLYHOOL��/H�WHPDWLFKH�KDQQR�ULJXDUGDWR�LO�QRVWUR�ODYRUR��FL�VLDPR�FRQFHQWUDWL�VXOOH�DWWLYLWj�SULQFLSDOL�
GHO� QRVWUR� LQWHUYHQWR� �RULHQWDPHQWR�� WXWRUDJJLR�� VFRXWLQJ��� UDJLRQDWR� H� LPEDVWLWR� OD� UHYLVLRQH� GHO�
QRVWUR�VLVWHPD�GL�DFFUHGLWDPHQWR��HYLGHQ]LDQGR� L�SURFHVVL�H�JOL�VWUXPHQWL�D�VXSSRUWR�� �IRUPDWR� OH�
ILJXUH�PDQDJHULDOL��DWWUDYHUVR� OH�D]LRQL�GL�VYLOXSSR�WDOHQWL��FRQVHQWHQGR�DOO¶RUJDQL]]D]LRQH�GL�GDUVL�
XQD�PLJOLRUH�VWUXWWXUD��LQ�JUDGR�GL�DIIURQWDUH�OH�VILGH�GHL�SURVVLPL�DQQL��H�IRUQHQGR�DJOL�RSHUDWRUL�H�DL�
GLULJHQWL�JOL�VWUXPHQWL�QHFHVVDUL��,O�SLDQR�FKH�KD�SUHVR�DYYLR�D�ILQH�PDU]R�������WXWWRUD�LQ�FRUVR��VL�
SUHYHGH�WHUPLQHUj�QHOO¶HVWDWH�GHO�������$�TXHVWR�SLDQR��VL�VRQR�DIILDQFDWH�DOWUH�IRUPD]LRQL��VHPSUH�
FRQFHUQHQWL� OR�VSHFLILFR�GHO�QRVWUR� ODYRUR�H� ULYROWH�DOOH�YDULH� ILJXUH�SURIHVVLRQDOL�� FRQ� OR�VFRSR�GL�
UHVWDUH�FRVWDQWHPHQWH�DJJLRUQDWL�VXJOL�VWUXPHQWL�H�VXOOH�QRYLWj��PLJOLRUDQGR�OH�QRVWUH�FRPSHWHQ]H��

$VSHWWDWLYH�GHL�GLSHQGHQWL
� /H�DVSHWWDWLYH�GHL�GLSHQGHQWL�ULHQWUDQR�WUD�SURSRVWH�GL�D]LRQL�GL�DJJLRUQDPHQWR�H�IRUPD]LRQH��
FRQGLYLVLRQH� GHL� SULQFLSL� HWLFL� GHO� FRQVRU]LR�� FRQRVFHQ]D� GHOOH� YDULD]LRQL� RUJDQL]]DWLYH��
PLJOLRUDPHQWR�GHOOD�JHVWLRQH�GHO�SURSULR� WHPSR�GL� ODYRUR�H�GHOOD�VLWXD]LRQH� ODYRUDWLYD�SHUVRQDOH��
DPELHQWH�GL�ODYRUR�DGHJXDWR��VDOXEUH�H�VLFXUR��ULVSHWWR�GHOOH�QRUPDWLYH�H�SUHVLGLR�VXOOH�LQIRUPD]LRQL�
LQ�DWWXD]LRQH�GHOOH�LQGLFD]LRQL�GHOOH�QRUPDWLYH�GL�ULIHULPHQWR�VXOOD�6LFXUH]]D�,&7�H�3ULYDF\��*'35���

� ,� ULVXOWDWL�GHL�TXHVWLRQDUL� �DQRQLPL��GL�JUDGLPHQWR�GHL�GLSHQGHQWL�� KDQQR�SURGRWWR�VXOO¶DQQR�
����� LO� VHJXHQWH� ULVXOWDWR�SHUFHQWXDOH�� ������GL�JUDGLPHQWR�SRVLWLYR��FRQ�XQ� OHJJHUR� LQFUHPHQWR�
ULVSHWWR�DOO¶DQQR�SUHFHGHQWH�LO�FXL�ULVXOWDWR�HUD�GL��������LO�ULVXOWDWR�GHO������HUD�GL�������FRPSOLFH�
DQFKH�LO�JUDQGH�VSDYHQWR�GHWWDWR�GDOOD�SDQGHPLD��H�GDO�IXWXUR��FKH�QRQRVWDQWH�OH�GLIILFROWj�KD�YLVWR�
OD�QRVWUD�RUJDQL]]D]LRQH�DWWUDYHUVDUH�LQGHQQH�XQ�SHULRGR�WDQWR�FRPSOHVVR�

� 4XHVWL� ULVXOWDWL� HYLGHQ]LDQR�DQFKH�QHL� FRPPHQWL� ULSRUWDWL� XQ� FOLPD� GL� ILGXFLD� FRPSOHVVLYR��
QRQRVWDQWH�OH�GLIILFROWj�H�L�FRVWDQWL�FDPELDPHQWL�RUJDQL]]DWLYL�SRVWL�LQ�HVVHUH�LQ�TXHVWL�DQQL��$OFXQH�
SLFFROH� YDULD]LRQL� VRQR� DQFKH� IUXWWR� GHO� PRPHQWR� LQ� FXL� YHQJRQR� FRPSLODWL� FKH� VSHVVR� LQFLGH�
HPRWLYDPHQWH�VXO�FOLPD�H�VXOOD�FRPSLOD]LRQH�VWHVVD��

� 5LVSHWWR�DL�FRPPHQWL�HVSUHVVL�VXJOL�DVSHWWL�FKH�VL�JUDGLVFRQR�GL�SL���TXHOOR�FKH�HPHUJH�q��OD�
IOHVVLELOLWj��O¶DVFROWR��LO�FOLPD�GL�ILGXFLD��PHQWUH�WUD�JOL�DVSHWWL�PHQR�JUDGLWL�YL�VRQR��L�IOXVVL�GL�ODYRUR��
FRQ� SLFFKL� GL� DWWLYLWj�� O¶HFFHVVLYD� EXURFUD]LD� GHL� SURJHWWL�� OD� VFDUVD� SRVVLELOLWj� GL� FUHVFLWD� LQWHUQD��
4XHVWL� FRPPHQWL� LQGLYLGXDOL� HVSULPRQR� FHUWDPHQWH� DWWDFFDPHQWR� DO� SURSULR� ODYRUR�� OD� YRORQWj� GL�
FUHVFHUH�DOO¶LQWHUQR�GHOO¶RUJDQL]]D]LRQH�H�UDSSUHVHQWDQR�XQ�FRVWDQWH�SXQJROR�SHU�PLJOLRUDUH�OD�QRVWUD�
RUJDQL]]D]LRQH��,O�ULVXOWDWR�FRPSOHVVLYR�ULPDQH�FHUWDPHQWH�XQ�RWWLPR�LQGLFDWRUH�GL�XQD�UHDOWj�VDQD�H�
FRQ�XQ�EXRQ�OLYHOOR�GL�FROODERUD]LRQH�LQWHUQD��



Ϯϲ��

67$.(+2/'(5��0$33$�(�$63(77$7,9(
&6$/�KD�FRVWUXLWR��QHJOL�DQQL�GHOOD�SURSULD�DWWLYLWj��VROLGL�UDSSRUWL�FRQ�VRJJHWWL�SXEEOLFL�H�SULYDWL�

H� TXHVWH� FROODERUD]LRQL� KDQQR� SRUWDWR� DOOD� FRVWUX]LRQH� GL� XQD� PHWRGRORJLD� GL� ODYRUR� FRQGLYLVD��
HIILFDFH�H�VWUXWWXUDWD��
� ,�SULPL�OXRJKL�GL�FRQIURQWR��VWXGLR�H�VHQVLELOL]]D]LRQH�DO�WHPD�GHJOL�LQVHULPHQWL�ODYRUDWLYL�VRQR�
DPELWL�VRYUD�WHUULWRULDOL��FKH�UDFFROJRQR�QXPHURVH�UHDOWj�FKH�D�YDULR�WLWROR�VL�RFFXSDQR�GL�IUDJLOLWj��,O�
&6$/�DGHULVFH�DOOD�UHWH�(XURSHD�(16,(��DOO¶$VVRFLD]LRQH�/LEHUD��D�/HJD�FRRS�VRFLDOL�H�DO�&1&$�
�&RRUGLQDPHQWR�1D]LRQDOH�&RPXQLWj�GL�$FFRJOLHQ]D���q�SURPRWRUH�GHOOD�%LHQQDOH�GHOOD�3URVVLPLWj�
H�VRVWLHQH�O¶$VVRFLD]LRQH����OXJOLR��FRPSRVWD�GDOOH�FRRSHUDWLYH�VRFLDOL�SHU�O¶LQFOXVLRQH�VRFLDOH�FKH�
ODYRUDQR�QHOO¶DPELHQWH���
� 6XO�WHUULWRULR�UHJLRQDOH�DGHULVFH�DL�VHJXHQWL�WDYROL�GL�ODYRUR��
��� 7DYROR�GLVDELOLWj�GHOOD�3DVWRUDOH�GHO�ODYRUR��
��� $JHQGR�SHU�O¶$JHQGD�SURPRVVD�GDOOD�)RQGD]LRQH�&57���

� /D�FROODERUD]LRQH�FRQ�LO�VLVWHPD�SXEEOLFR�H�SULYDWR�VL�HVSOLFLWD�SRL�QHOOH�YDULH�SURJHWWXDOLWj��
GLUHWWH�WXWWH�DOO¶LQWHJUD]LRQH�VRFLR�ODYRUDWLYD�GL�VRJJHWWL�IUDJLOL�LQ�JHQHUDOH�H�GLVDELOL�LQ�SDUWLFRODUH��
� 1HOOD�UHWH�GL�VWDNHKROGHU��XOWHULRUPHQWH�FRQVROLGDWD�GDOOH�UHFHQWL�SURJHWWXDOLWj��VRQR�SUHVHQWL�
HQWL� SXEEOLFL� ������� VRJJHWWL� GHO� 7HU]R� 6HWWRUH� ������ H� VRJJHWWL� 5DSSUHVHQWDWLYL� GHO� VLVWHPD�
SURGXWWLYR��������

5LVSHWWR� DJOL� (QWL� SXEEOLFL� LO� &6$/�
FROODERUD�FRQ�SL��GL����UHDOWj�VXGGLYLVL�
QHL� VHJXHQWL� VHWWRUL�� 6HUYL]L� 6RFLDOL��
$UHD� &DUFHUH�� 6DOXWH�� /DYRUR��
)RUPD]LRQH� H� $OWUR� �TXL� GL� ILDQFR�
UDSSUHVHQWDWL���

,O� WHUVR� VHWWRUH� FKH� FRQVWD� SL�� GL� ���
UHDOWj� q�� LQYHFH�� FRPSRVWR� GD�
)RQGD]LRQL� 3ULYDWH� ������
,PSUHVH�&RRSHUDWLYH�6RFLDOL� ������H�
LO�PRQGR�GHOO¶$VVRFLD]LRQLVPR���������

� ,QILQH��LO�VLVWHPD�SURGXWWLYR�q�UDSSUHVHQWDWR�GD�2UJDQL]]D]LRQL�6LQGDFDOL��������$VVRFLD]LRQL�
GL�FDWHJRULD�������H�6WXGL�GL�&RQVXOHQWL�GHO�/DYRUR��������
� 4XL�VRWWR�XQD�LQIRJUDILFD�GHJOL�6WDNHKROGHU�GHO�&6$/��



Ϯϳ��

9DOXWD]LRQH�GHOOD�TXDOLWj�GHL�VHUYL]L�GD�SDUWH�GHJOL�VWDNHKROGHU�SULQFLSDOL
� ,�GDWL�UHODWLYL�DJOL�DEEDQGRQL�GHJOL�XWHQWL�FRLQYROWL�QHOOH�SROLWLFKH�DWWLYH�GHO�ODYRUR�QHO������VL�
VRQR�DWWHVWDWL�LQWRUQR�DO�����FRQ�XQD�GLPLQX]LRQH�GL�XQ�SXQWR�SHUFHQWXDOH�ULVSHWWR�DO������SHU�TXDQWR�
ULJXDUGD�JOL�RULHQWDPHQWL��OD�SHUFHQWXDOH�GL�LQWHUUX]LRQH�GL�WLURFLQL�q�GL�FLUFD�O¶�����PROWR�LQIHULRUH�DOOR�
VFRUVR�DQQR��������PHQWUH�SHU�OD�IRUPD]LRQH�VLFXUH]]D�HG�+$&&3�VRQR�SUDWLFDPHQWH�QXOOL��SHU�OD�
IRUPD]LRQH�DSSUHQGLVWL�����GL�GLVSHUVLRQH��GDWR�LQ�OLQHD�FRQ�LO�������H�L�GXH�)$/�JHVWLWL�QHO�FRUVR�
GHO�������FL�DWWHVWLDPR�VX�FLUFD� LO������FRQVLGHUDQGR�LO�QXPHUR�GL� LVFULWWL� �����H�FRORUR�FKH�KDQQR�
FRPSOHWDWR�OH�DWWLYLWj��,O�GDWR�q�SL��DOWR�GHO��������������GD�WHQHUH�SUHVHQWH�OD�ULQXQFLD��SHU�PRWLYL�
SHUVRQDOL�� SULPD� GHOO¶DYYLR� GL� GXH� FDQGLGDWL� LVFULWWL� DG� XQR� GHL� GXH� FRUVL�� TXHVWR� ULSRUWD� LO� GDWR�
GHOO¶DEEDQGRQR�GL�FRORUR�FKH�KDQQR�DYYLDWR� LO�FRUVR�DO������DQFKH�LQ�TXHVWR�FDVR�DEEDVVDQGR�LO�
GDWR�ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��
,O� OLYHOOR� GL� VRGGLVID]LRQH� VL� DWWHVWD� VX� XQ� OLYHOOR� PHGLR� ROWUH� O¶����� LQGLFDQGR� XQD� YDOXWD]LRQH�
SHUFHSLWD�SRVLWLYD�GHOOH�D]LRQL�H�GHOOH�LQL]LDWLYH�DOOH�TXDOL�KDQQR�SDUWHFLSDWR�JOL�XWHQWL���
� 3HU� TXDQWR� FRQFHUQH� OH� LPSUHVH� FRQ� OH� TXDOL� FROODERULDPR� H� FRQ� OH� TXDOL� IDFFLDPR� JOL�
LQVHULPHQWL�ODYRUDWLYL��DQFK¶HVVH�HVSULPRQR�XQD�VRGGLVID]LRQH�GL�FLUFD�LO������
� ,� IRUQLWRUL�� FKH� ULVSRQGRQR� LQ�PDQLHUD� FRVWDQWH� DOOH� QRVWUH� SURSRVWH� LQGLFDQR� XQD� GLIIXVD�
VRGGLVID]LRQH�� ULVSHWWR� DO� FRQWHVWR� PD� DQFKH� DO� WUDWWDPHQWR� HFRQRPLFR�� FRQ� XQ� JUDGLPHQWR�
FRQIHUPDWR�GDOO¶DVVHQ]D�GL�FRQWURYHUVLH�LQ�WXWWH�OH�IDVL�GHOOD�IRUQLWXUD��GDOO¶DIILGDPHQWR�DO�SDJDPHQWR���
� ,QILQH�� JOL� HQWL� SXEEOLFL� H� SULYDWL� FRL� TXDOL� FROODERULDPR� FRVWDQWHPHQWH� HVSULPRQR�
DSSUH]]DPHQWL�VLD�ULVSHWWR�DOOH�DWWLYLWj�FKH�DOOD�JHVWLRQH�EXURFUDWLFD�H�DPPLQLVWUDWLYD��1RQ�VROR�QRQ�
YL�VRQR�VWDWH�FRQWHVWD]LRQL�R�SUREOHPL�GL�DOFXQ�JHQHUH�GXUDQWH�OD�UHDOL]]D]LRQH�GHL�SURJHWWL�R�LQ�IDVH�
GL� UHQGLFRQWD]LRQH�� PD� &6$/� q� VHPSUH� FRLQYROWR� H� FRQWDWWDWR� SHU� SDUWHFLSDUH� H� FRQGLYLGHUH�
VXFFHVVLYL�SURJHWWL�R�D]LRQL��FRQIHUPDQGR�LQ�WDO�PRGR�OD�FUHGLELOLWj�DFTXLVLWD�QHO�WHPSR��
� 5LPDQJRQR� L�SDUWQHUV�GL�SURJHWWR�H� L�FRPSHWLWRU�FRQ� L�TXDOL� OH�FROODERUD]LRQL�H� OR�VFDPELR�
VFRUURQR�LQ�PDQLHUD�IOXLGD��LQ�TXHVWR�FDVR�L�ULPDQGL��PDLO��VFDPEL��FRVWUX]LRQH�GL�JUXSSL�WUDVYHUVDOL�
DL� SURJHWWL�� DYYLR�GL� WDYROL� WHFQLFL� VLD� FRPH�SDUWHFLSDQWL� VLD� FRPH�SURPRWRUL�� HYLGHQ]LDQR� FRPH� LO�
&RQVRU]LR�JRGD�GL�ILGXFLD�H�FUHGLELOLWj��$�PDJJLRU�ULQIRU]R�GL�TXDQWR�VRSUD�HVSRVWR��YD�ULFRUGDWR�FKH��
QHO������FRVu�FRPH�LQ�SUHFHGHQ]D��&6$/�QRQ�KD�ULFHYXWR�QHVVXQ�UHFODPR�R�ULOLHYL�GL�QRQ�FRQIRUPLWj���
� ,Q�XOWLPR��ELVRJQD�VHJQDODUH�FKH�D�XQ�EXRQ�OLYHOOR�GL�TXDOLWj�SHUFHSLWD�FRUULVSRQGH�XQ�EXRQ�
OLYHOOR�GL�TXDOLWj�DWWHVD�H�GL�TXHOOD�UDJJLXQWD��YDOXWDWH�DQFKH�LQ�WHUPLQL�GL�HIILFDFLD�HG�HIILFLHQ]D�H�FRQ�
OH�PRGDOLWj�H�JOL�VWUXPHQWL�GHO�FRQWUROOR�GL�JHVWLRQH�DGRWWDWL��

,03$772�62&,$/(�'(//(�$77,9,7$¶
/¶LPSDWWR�VRFLDOH�GHOOD�QRVWUD�DWWLYLWj�VL�GLVWLQJXH�GD�XQ�ODWR�LQ�ULVXOWDWL�WDQJLELOL�H�IDFLOPHQWH�

PLVXUDELOL��FRPH�LO�QXPHUR�GL�DVVXQWL��GL�SHUVRQH�IRUPDWH��GL�SHUVRQH�LQVHULWH�LQ�SURJHWWL�H�LQ�WLURFLQLR��
DFFROWH�QHL�QRVWUL�VSRUWHOOL�6$/��GDOO¶DOWUR�LQ�XQR�VWLOH��FKH�IRQGD�LO�QRVWUR�RSHUDUH��PLUDWR�DOO¶LQFOXVLRQH��
DOO¶DVFROWR�H�DOO¶DFFRJOLHQ]D��TXHVW¶XOWLPR�DVSHWWR��VL�ULOHYD�FRQ�OR�VFDUVR�DEEDQGRQR�GHOOH�SHUVRQH�
FKH�DIIHULVFRQR�DOOH�QRVWUD�DWWLYLWj��FRQ�L�ULVXOWDWL�GL�VRGGLVID]LRQH�GHOOH�DWWLYLWj�GL�RULHQWDPHQWR�H�GL�
LQVHULPHQWR�LQ�WLURFLQLR��FRQ�GDWL�SRVLWLYL�FKH�VL�DWWHVWDQR�LQWRUQR�DO�����VLD�SHU�L�WLURFLQDQWL�FKH�SHU�
OH�LPSUHVH�GRYH�DEELDPR�LQVHULWR���
�� &6$/�LQWHUFHWWD�XQD�EXRQD�IHWWD�GHOOD�SRSROD]LRQH�IUDJLOH�GHOOD�&LWWj�GL�7RULQR��PD�DQFKH�GL�
6DQ�0DXUR�GRYH�VL�FROORFD�XQ�DOWUR�GHL�QRVWUL�6$/��VL�WUDWWD�GL�XQD�SRSROD]LRQH�IUDJLOH�SHU�OD�TXDOL�
O¶DVFROWR�H�OD�UHOD]LRQH�UDSSUHVHQWDQR�XQD�SULPD�IRQGDPHQWDOH�ULVSRVWD�DL�ULVFKL�GL�HVFOXVLRQH�VRFLDOH�
R�GL�PDUJLQDOLWj��3L��LQ�JHQHUDOH��YDQQR�DQFRUD�FLWDWL�JOL�LQQXPHUHYROL�LQWHUYHQWL�H�DWWLYLWj�UHDOL]]DWL�LQ�
IRUPD�VXVVLGLDULD�SHU�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�H� LQ�FROODERUD]LRQH�FRQ�DOWUL�VRJJHWWL�GHO�7HU]R�
6HWWRUH�H��LQILQH��OD�FRVWUX]LRQH�GL�UHWL�SHU�O¶HODERUD]LRQH�GL�ULIOHVVLRQL�H�GL�EHVW�SUDFWLFH�GHULYDQWL�GDJOL�
VSD]L� H� UHWL� GL� FRQIURQWR� D� OLYHOOR� QD]LRQDOH� H� ORFDOL� VX� WHPL� TXDOL� O
HVFOXVLRQH� H� OD� FRRSHUD]LRQH�
VRFLDOH�

3HU� TXDQWR� FRQFHUQH� OH� ULFDGXWH� RFFXSD]LRQDOL�� FKH� UDSSUHVHQWDQR� VLD� LO� UHLQVHULPHQWR�
VRFLDOH�GHOOD�SHUVRQD��PD�DQFKH�O¶XVFLWD�GD�VLWXD]LRQL�GL�GLIILFROWj�HFRQRPLFKH��F¶q�GD�HYLGHQ]LDUH�
FRPH�QHOO¶DQQR�GL�DQDOLVL�GL�TXHVWR�ELODQFLR��������OD�WUDVIRUPD]LRQH�GL�WLURFLQL�LQ�DVVXQ]LRQL�VLD�SL��
FKH�GLPH]]DWD�ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��SDVVDQGR�GDO�����D�FLUFD�O¶����GD�XQ�ODWR�HYLGHQ]LDQGR�
DOFXQH� FULWLFLWj� DFFHQQDWH� QHOOD� VH]LRQH� GHGLFDWD�� GDOO¶DOWUR� QRQ� SRVVLDPR� QRQ� WHQHUH� FRQWR�
GHOO¶HOHYDWR�QXPHUR�GL�WLURFLQL������D�VFDYDOFR�GHL�GXH�DQQL�H�FKH�SRWUHEEHUR�FHUWDPHQWH�PXWDUH�LQ�
SRVLWLYR�LO�ULVXOWDWR���
� 1HO������ L�QRVWUL�VSRUWHOOL�KDQQR�DFFROWR�SL��GL�PLOOH�SHUVRQH��FRQ�XQ� LQFUHPHQWR� ULVSHWWR�
DOO¶DQQR�SULPD��GRYXWR�VLFXUDPHQWH�DG�XQ�JUDGXDOH�ULHQWUR�DOOD�QRUPDOLWj��

/H�DWWLYLWj�IRUPDWLYH�KDQQR�YLVWR�XQ�OHJJHUR�LQFUHPHQWR�LQ�WHUPLQL�GL�RUH�HURJDWH��PD�
XQ� OHJJHUR�GHFUHPHQWR�GL�SHUVRQH�FRLQYROWH�H�DWWHVWDWL� ULODVFLDWL�TXHVWR�DQFKH�D�FDXVD�GHO�PLQRU�
QXPHUR�GL�WLURFLQL�H�GL�FRUVL�VXOOD�VLFXUH]]D�HURJDWL��ILQR�DO������DYHYDPR�XQ�GRFHQWH�LQWHUQR��QHO�
FRUVR�GHO������DEELDPR�DIILGDWR�TXHVWD�SDUWH�DG�XQ�FRQVXOHQWH��H�FHUWDPHQWH�TXHVWR�HOHPHQWR�KD�
DYXWR�XQ�LPSDWWD�VXO�QXPHUR�GL�FRUVL�DWWLYDWL��
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� 2OWUH�DOO¶DFFHQQR�DL�GDWL��JLj�LQ�DOWUH�SDUWL�GL�TXHVWR�GRFXPHQWR�ULSRUWDWL�� O¶LPSDWWR�VRFLDOH�q�
ULOHYDWR�LQ�PRGR�GHFLVDPHQWH�SL��SUHJQDQWH�H�PLVXUDELOH�PHGLDQWH�L�GDWL�HFRQRPLFR�ILQDQ]LDUL��OH�
FRQVLGHUD]LRQL�H� OH� ULIOHVVLRQL��VXO�YDORUH�VRFLDOH�� LO� YDORUH�DJJLXQWR�H� OD� ULFFKH]]D�GLVWULEXLWD��
HYLGHQ]LDWL�QHO�FDSLWROR�GHGLFDWR��FKH�UDIIURQWD�WUD�ORUR DWWLYLWj�H�VHUYL]L�HURJDWL��RUH�ODYRUR��YDORUH�
HFRQRPLFR��
� $QDORJD�LPSRUWDQ]D�SHU�OD�YDOXWD]LRQH�GHOO¶LPSDWWR�VRFLDOH�GHOOH�DWWLYLWj�GL�&6$/�SRVVLHGH�LO�
FDSLWROR�³6LWXD]LRQH�HFRQRPLFD��ILQDQ]LDULD�H�SDWULPRQLDOH´�LQ�SDUWLFRODUH�QHL�GDWL�H�QHOOH�DQDOLVL�FLUFD�
LO�YDORUH�GHOOD�SURGX]LRQH�SHU�VHUYL]LR�LQ�ULIHULPHQWR�DOOH�DWWLYLWj�H[�DUW����GHO�'�OJV������������OD�OHWWXUD�
VRFLDOH�GHO�ELODQFLR��OD�FRPSRVL]LRQH�H�OD�GLVWULEX]LRQH�GHOOD�ULFFKH]]D�GL�&6$/�
� $�TXHVWH�GXH�SDUWL�VL�ULQYLD�LQWHJUDOPHQWH�SHU�XQD�SL��HVWHVD�PLVXUD]LRQH�GHOO¶LPSDWWR�VRFLDOH�
GL�&6$/��

$SSURIRQGLPHQWR��&6$/�H�OD�3XEEOLFD�$PPLQLVWUD]LRQH
� ,O� UDSSRUWR� GHO� &RQVRU]LR� 6RFLDOH� $EHOH� /DYRUR� FRQ� OD� 3XEEOLFD� $PPLQLVWUD]LRQH� q�
FDUDWWHUL]]DWR�GD�XQ�GXSOLFH�DVSHWWR��GD�XQ�ODWR� OD�3$�UDSSUHVHQWD� OD�FRPPLWWHQ]D�PDJJLRUPHQWH�
ULOHYDQWH�DQFKH�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�SHU�LO�QRVWUR�ODYRUR��QHO������L�SURJHWWL�VX�FXL�DEELDPR�
ODYRUDWR�VRQR�SHU�O¶����IUXWWR�GL�ILQDQ]LDPHQWL�GHOO¶HQWH�SXEEOLFR��GDOO
DOWUR�q�XQ�UDSSRUWR�LPSURQWDWR�
DG� XQ� FRVWDQWH� FRQIURQWR� ULVSHWWR� DJOL� VYLOXSSL� H� DL� SRVVLELOL� PLJOLRUDPHQWL� GHOOH� SROLWLFKH�
GHOO
LQVHULPHQWR�ODYRUDWLYR�H�GHOO
LQFOXVLRQH�VRFLDOH��
� 1HOO
DPELWR�GHOOD�JHVWLRQH�GL�WXWWL�L�SURJHWWL��LO�UDFFRUGR�SDUWH�GDOO¶RSHUDWLYR�HG�q�IXQ]LRQDOH�D�
SRUWDUH�ULIOHVVLRQL��VRSUDWWXWWR�SHU�OD�ULSURJHWWD]LRQH��Ê�FRQWLQXDWR�QHO�FRUVR�GHO������LO�FRQIURQWR�FRQ�
JOL� HQWL� SXEEOLFL� LQ� SDUWLFRODUH� VXO� UXROR� GHO� WHU]R� VHWWRUH� H� VXL� WHPL� GHOOD� FRSURJUDPPD]LRQH� H�
FRSURJHWWD]LRQH��4XHVWR�DYYLHQH�DWWUDYHUVR�WHOHIRQDWH��PDLO��ULXQLRQL�GL�FRRUGLQDPHQWR�GL�SURJHWWL��
LQFRQWUL�FRQ�IXQ]LRQDUL�H�RSHUDWRUL�GHL�VHUYL]L��6L�SDUWH�GD�XQ�FRQIURQWR�VXOOH�D]LRQL�LQ�FRUVR�H�LQVLHPH�
VL�SURYD�D�ULSURJHWWDUH��DIILQDUH�H�FDPELDUH�ODGGRYH�QHFHVVDULR�JOL�RELHWWLYL�LQL]LDOL��

/D�SDUWH�SL��FRUSRVD�GHL�SURJHWWL�VXL�TXDOL�DEELDPR�ODYRUDWR��FRLQYROJH�OD�5HJLRQH�3LHPRQWH
H�� LQ� SDUWLFRODUH�� ULJXDUGD� OH� SURJHWWXDOLWj� FROOHJDWH� DOO
DFFUHGLWDPHQWR� GHL� 6HUYL]L� DO� /DYRUR�� YL�
ULHQWUDQR� WXWWH� OH� PLVXUH� OHJDWH� DL� %XRQL� VHUYL]LR� DO� /DYRUR� �GLVRFFXSDWL�� VYDQWDJJLDWL�� VSRUWHOOR�
FDUFHUH��GLVDELOL��JDUDQ]LD�JLRYDQL�H�VXO�ILQLUH�GHO������LO�EXRQR�VHUYL]L�DO�ODYRUR�*�2�/����PD�DQFKH�
OD�SDUWH�UHODWLYD�DOOD�IRUPD]LRQH��QHOO¶DPELWR�GHO�PHUFDWR�GHO�ODYRUR��)RUPD]LRQH�DO�ODYRUR�ULYROWD�D�
GLVDELOL�� DSSUHQGLVWDWR�� $� TXHVWH� SURJHWWXDOLWj� YDQQR� DJJLXQWH� XQD� SURJHWWXDOLWj� OHJDWD� DOO¶DUHD�
FDUFHUH��&RPPXQLFDUH��H�L�3LDQL�/RFDOL�SHU�OH�GLSHQGHQ]H��FRQ�O¶$6/�&LWWj�GL�7RULQR��FKH�KDQQR�
YLVWR�QHOOD�VHFRQGD�PHWj�GHOO¶DQQR�XQD�IDVH�GL�FRSURJHWWD]LRQH�� LQ�FXL�&6$/�VL�q�SURSRVWR�FRPH�
FDSRILOD� GL� XQD� VHULH� GL� VRJJHWWL� FKH� ODYRUDQR� VXOO¶DUHD� LQFOXVLRQH� ODYRUDWLYD� GL� VRJJHWWL� LQ� FDULFR�
DOO¶DUHD�GHOOH�GLSHQGHQ]H���
� $OWUR�ILORQH�SDUWLFRODUPHQWH�ULOHYDQWH��VLD�SHU�TXDQWLWj�H�TXDOLWj�GHL�SURJHWWL�UHDOL]]DWL��VLD�SHU�
L�UDSSRUWL�FRQVROLGDWL��q�FRVWLWXLWR�GDOOH�DWWLYLWj�UHDOL]]DWH�FRQ�LO�&RPXQH�GL�7RULQR��&DQWLHUL�GHWHQXWL��
3LDQR�GL�,QFOXVLRQH�6RFLDOH�DUHD�GXH�5HWL�GL�&RPXQLWj��%DQGL�5HDFW��$ELW7R�GD�/DYRUR�H�VXO�ILQLUH�
GHOO¶DQQR� OD� SDUWHFLSD]LRQH� DJOL� DYYLVL� GHO� 3LDQR� GL� ,QFOXVLRQH�� FRQ� OD� SDUWHFLSD]LRQH� DG� XOWHULRUL�
SURJHWWXDOLWj��)XRUL8VFL72��)XWXU$ELOH��$EL7R�GD�ODYRUR����4XHVWL�SURJHWWL�VRQR�O¶HVLWR�GL�XQ�SHUFRUVR�
FRPXQH� WUD� &LWWj� GL� 7RULQR� HG� HQWL� GHO� WHU]R� VHWWRUH�� FKH�PLUD� D� FRVWUXLUH� XQD� UHWH�� LQ� JUDGR� GL�
IURQWHJJLDUH��DFFRPSDJQDUH�H�VRVWHQHUH� OD�SRSROD]LRQH�IUDJLOH�GHOOH�DUHH�QHOOH�TXDOL�RSHULDPR��H�
FKH�PDJJLRUPHQWH�ULVXOWDQR�FROSLWH�GD�TXHVWL�GXH�DQQL�GL�HPHUJHQ]D�VDQLWDULD��,�SURJHWWL�DYYLDWL�LQ�
TXHVWR�ILORQH�GDO�������KDQQR�FRQWULEXLWR�DOOD�FRVWUX]LRQH�GL�XQD�UHWH�WHUULWRULDOH�FRQ�L�VHUYL]L�VRFLDOL��
L�GLVWUHWWL��H�JOL�RSHUDWRUL��FKH�DJHYROD�LO�ODYRUR�UHFLSURFR�ULVSHWWR�DOOD�SUHVD�LQ�FDULFR�GHOOH�SHUVRQH��
� $OWUD� FROODERUD]LRQH� FKH� LQWHQGLDPR� VRWWROLQHDUH� q� TXHOOD� FRQ� LO�&RPXQH�GL� 6DQ�0DXUR��
WHUULWRULR�QHO�TXDOH�DEELDPR�XQD�GHOOH�QRVWUH�VHGL�6�$�/���DSHUWD�JUD]LH�DOOD�FROODERUD]LRQH�FRQ� LO�
&RPXQH�H�FKH�SURVHJXH�FRVWDQWHPHQWH�DWWUDYHUVR�SXQWXDOL�PRPHQWL�GL�PRQLWRUDJJLR�ULVSHWWR�DOOH�
DWWLYLWj�PHVVH�LQ�FDPSR�H�D�TXHOOH�XOWHULRUPHQWH�LPPDJLQDELOL��
� ,�&HQWUL�SHU�O
,PSLHJR��DQFKH�SHU�OD�QDWXUD�GHOOD�QRVWUD�DWWLYLWj��VRQR�XQ�FRVWDQWH�SXQWR�GL�
ULIHULPHQWR�H�GL�FRQIURQWR��OD�SURJHWWXDOLWj�ILQDQ]LDWD�FRQ�IRQGL�GHO�3155�H�OD�ULQQRYDWD�FHQWUDOLWj�GHL�
&3,� DYUDQQR� FHUWDPHQWH� XQ� LPSDWWR� QHO� FRUVR� GHL� SURVVLPL� DQQL� H� FL� ULSRUWDQR� DG� XQD� VWUHWWD�
FROODERUD]LRQH�VXL�WHPL�GHOOH�3ROLWLFKH�$WWLYH��

$SSURIRQGLPHQWR��OD�%LHQQDOH�GHOOD�3URVVLPLWj
������������/D�%LHQQDOH�GHOOD�3URVVLPLWj�q�WUD�L�SL��VLJQLILFDWLYL�VSD]L�SURPRVVL�GD�&6$/�SHU�LO�FRQIURQWR�
H� O¶HODERUD]LRQH�D� OLYHOOR� ORFDOH�� QD]LRQDOH� H�HXURSHL� VX� WHPL� TXDOL� O
LQFOXVLRQH�H� OD�FRRSHUD]LRQH�
VRFLDOH�� WHVL�D�SURPXRYHUH�H�D� IDU�FRQRVFHUH�TXHVWL� WHPL�WUD�WXWWD� OD�SRSROD]LRQH�H�QRQ�VROR�WUD� L�
VRJJHWWL��SXEEOLFL�H�SULYDWL��LQWHUHVVDWL���
������������,Q�HVWUHPD�VLQWHVL��VL�WUDWWD�GL�XQ�SHUFRUVR�SDUWHFLSDWLYR�FKH�PLUD�D�IDU�HPHUJHUH�H�PHWWHUH�D�
FRQIURQWR�FKL�QHO�QRVWUR�3DHVH�UHDOL]]D�LQWHUYHQWL�GL�SURVVLPLWj��'RSR�OH�HGL]LRQL�GL�*HQRYD���������
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%RORJQD��������H�7DUDQWR��������QHO������DEELDPR�UHDOL]]DWR�O¶HGL]LRQH�%UHVFLDQD��XQ�DOWUR�HYHQWR�
QD]LRQDOH�FKH�UDSSUHVHQWD�LO�FRQVROLGDPHQWR�GHOOD�FXOWXUD�GHOOD�SURVVLPLWj�� LO�IUXWWR�GL�XQ�ODYRUR�GL�
FRVWUX]LRQH�FRQGLYLVD�VYROWR�QHL�PHVL�SUHFHGHQWL��SRQHQGR�OH�EDVL�SHU�O¶DWWLYD]LRQH�GL�UHWL�H�OHJDPL�
VWDELOL�QHO�WHPSR��
������������ 'XUDQWH� L� JLRUQL� GHOOD� %LHQQDOH� LO� WHPD� GHOOD� SURVVLPLWj� q� DO� FHQWUR� GHOOR� VFDPELR� WUD� L�
SDUWHFLSDQWL� H� FRQ� OD� SRSROD]LRQH� XWLOL]]DQGR� OLQJXDJJL� H� UHJLVWUL� GLYHUVL�� LO� ODERUDWRULR�� OD�
WHVWLPRQLDQ]D��O¶DUWH��LO�JLRFR��LO�FRQIURQWR���
������������2JQL�LQFRQWUR�ELHQQDOH�q�XQ�HYHQWR�GL�SL��JLRUQL�QHL�TXDOL�WURYD�FRPSLPHQWR�LO�SHUFRUVR�VRSUD�
GHVFULWWR�H�FKH�VL�DOLPHQWD�GL�TXDQWR�JOL�LVFULWWL�VRQR�VWDWL�LQ�JUDGR�GL�SURGXUUH�H�FRQGLYLGHUH�GXUDQWH�
OD�VXD�SUHSDUD]LRQH��(VVD�ULFKLHGH�D�WXWWL�L�SDUWHFLSDQWL�XQ�FR�LQYHVWLPHQWR��FKH�QRQ�KD�QXOOD�D�FKH�
YHGHUH�FRQ� O¶DFTXLVWR�GL�XQR�VSD]LR�GL� YLVLELOLWj� LQ�XQ�HYHQWR� ILHULVWLFR��PD�QDVFH�GDOOD� YRORQWj�GL�
FRQWULEXLUH�DG�XQ�SHUFRUVR�FRQGLYLVR��
� /D�%LHQQDOH�q�SURPRVVD�GD�XQ�QHWZRUN�GL�RUJDQL]]D]LRQL�FRPSRVWR�VLD�GD�VRJJHWWL�GHO�WHU]R�
VHWWRUH� VLD� GD� HQWL� SXEEOLFL�� WXWWL� GL� GLYHUVH� DUHH� GHO� 3DHVH� H� DOOHDWL� SHU� FRPELQDUH� LQWHUYHQWL� GL�
SURVVLPLWj�FRQ�OD�SURPR]LRQH�GL�XQD�ULIOHVVLRQH�SXEEOLFD�VXL�WHPL�SURSRVWL��'DL�VHL�SURPRWRUL�QD]LRQDOL�
GHOOD�SULPD�HGL]LRQH�VL�q�DUULYDWL�DL�TXDWWRUGLFL�GHOOD�TXDUWD�H�FRQ�OD�SUHVHQ]D�GL�SL��GL�FHQWR�UHDOWj�
DGHUHQWL�HG�XQ�SDVVDJJLR�GL�XQ�PLJOLDLR�GL�SHUVRQH�GXUDQWH�L�ODYRUL��,O�SHUFRUVR�FKH�QHO������FL�KD�
SRUWDWR�D�%UHVFLD�q�VWDWR�LPPDJLQDWR�H�DYYLDWR�QHO�������DQFKH�SHU�LO�VLJQLILFDWR�VLPEROLFR��PD�QRQ�
VROR��FKH�TXHOOD�FLWWj�KD�ULYHVWLWR�GXUDQWH�OD�SDQGHPLD���
� /¶HGL]LRQH� KD� UDJJLXQWR� ULVXOWDWL� LQVSHUDWL�� GL� SDUWHFLSD]LRQH� LQ� SUHVHQ]D�� GL� SUHVHQ]D�
DFFDGHPLFD�� GHO� PRQGR� LPSUHQGLWRULDOH�� ROWUH� D� FKL� RJJL�� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH�� UHDOL]]D�
HVSHULHQ]H�GL�SURVVLPLWj��/D�FLWWj�GL�%UHVFLD�KD�VDSXWR�DFFRJOLHUFL�H�VRVWHQHUFL�QHL�PHVL�SUHOLPLQDUL���
� /¶DWWLYLWj�GL�ULFHUFD�SDUWHQGR�GD�XQD�DWWLYLWj�GL�HVSORUD]LRQH�H�VWXGLR�GL�XQD�YHQWLQD�GL�D]LRQL�
GL�SURVVLPLWj��KD�PHVVR�D�SXQWR�L�FULWHUL�SHU�FXL�VL�SRVVD�GHILQLUH�FKH�FRV¶q�XQ¶D]LRQH�GL�SURVVLPLWj�H�
UHQGHUH�LO�WHUPLQH�PHQR�JHQHULFR���
� $OFXQH�UHWL�1D]LRQDOL�VL�VRQR�VHQWLWH�PDJJLRUPHQWH�LQJDJJLDWH�H�KDQQR�GHFLVR�GL�FRQVROLGDUH�
LO�ORUR�LPSHJQR�H�UHVSRQVDELOLWj�SHU�JOL�DQQL�IXWXUL���
� ,O������FL�VHUYLUj�SHU�FRQVROLGDUH�OD�UHWH��LGHQWLILFDUH�PDJJLRUPHQWH�LO�SURGRWWR�ELHQQDOH�GHOOD�
SURVVLPLWj�� LQGLYLGXDUH�LO� WHUULWRULR�GHOOD�IXWXUD�HGL]LRQH�H�UHQGHUH�TXHVWR�DSSXQWDPHQWR�QD]LRQDOH�
XQD�WDSSD�VHPSUH�SL��VLJQLILFDWLYD�GHO�WHU]R�VHWWRUH�LWDOLDQR��

5LFRQRVFLPHQWL��:H�:HOFRPH�
/¶�81+&5��$JHQ]LD�218�SHU�L�5LIXJLDWL��WXWHOD�L�GLULWWL�H�LO�EHQHVVHUH�GHL�ULIXJLDWL�LQ�WXWWR�LO�PRQGR��KD�
GHFLVR�GL�FRQIHULUH�DO�&RQVRU]LR�6RFLDOH�$EHOH�/DYRUR�LO�SUHPLR�:H�:HOFRPH�SHU�O¶DQQR������������
FRPH�ULFRQRVFLPHQWR�GHO�³ULOHYDQWH�LPSHJQR�GLPRVWUDWR�QHOOD�SURPR]LRQH�GL�LQWHUYHQWL�VSHFLILFL�SHU�
O¶LQVHULPHQWR�ODYRUDWLYR�GHL�ULIXJLDWL´�

6,78$=,21(�(&2120,&$��),1$1=,$5,$�(�3$75,021,$/(�
/¶HVHUFL]LR� ����� KD� IDWWR� VHJQDUH� XQ� LQFUHPHQWR� GHO� YDORUH� GHOOD� SURGX]LRQH� GHO� ������

ULVSHWWR� DOO¶DQQR� SUHFHGHQWH�� SDUL� D� �������� HXUR�� ,� FRVWL� SHU� DFTXLVWL� GL�PDWHULH� SULPH� H� VHUYL]L��
JRGLPHQWR�EHQL�GL�WHU]L�H�RQHUL�GLYHUVL�GL�JHVWLRQH�KDQQR�UHJLVWUDWR�XQD�FUHVFLWD�GL���������HXUR��
DVVRUEHQGR�LQWHUDPHQWH�O¶DXPHQWR�GHO�YDORUH�GHOOD�SURGX]LRQH��

,�FRVWL�GHO�SHUVRQDOH�VRQR�ULPDVWL�VRVWDQ]LDOPHQWH�VWDELOL��FRQ�XQD�OHJJHUD�IOHVVLRQH�GL�������
HXUR��/D�FRQVHJXHQ]D�q�XQ�PDUJLQH�RSHUDWLYR�ORUGR�SDUL�D��������HXUR�� OHJJHUPHQWH�VXSHULRUH�D�
TXHOOR� GHO� ����� �������� HXUR��� ,O�PDJJLRUH� SHVR� GHJOL� DPPRUWDPHQWL� H� DFFDQWRQDPHQWL� SRUWD� OD�
GLIIHUHQ]D�WUD�YDORUL�H�FRVWL�GHOOD�SURGX]LRQH�LQ�OHJJHUD�IOHVVLRQH��PD�VHPSUH�LQ�WHUULWRULR�SRVLWLYR�GL�
ROWUH����PLOD�HXUR��SHU�XQ�XWLOH�QHWWR�GRSR�RQHUL�ILQDQ]LDUL�H�LPSRVWH�SDUL�D��������HXUR��

3HU�PHJOLR�FRPSUHQGHUH�OH�RVFLOOD]LRQL�GD�XQ�DQQR�DOO¶DOWUR��RFFRUUH�ULFRUGDUH�FKH�LO�&RQVRU]LR�
6RFLDOH�$EHOH�/DYRUR�VSHVVR�DJLVFH�LQ�TXDOLWj�GL�FDSRILOD�GL�SURJHWWL�LQ�$7,��SHUWDQWR��LO�YDORUH�GHOOD�
SURGX]LRQH�DQQXDOH�q�FRQGL]LRQDWR�GDOOD�TXRWD�GL�DWWLYLWj�VYROWD�GDL�SDUWQHU��FKH�FRPSDUH�QHL�ULFDYL�
FRPH�VHPSUH�SDUWLWD�GL�JLUR�FRQWURELODQFLDWD�GD�DQDORJR�LPSRUWR�QHL�FRVWL�SHU�VHUYL]L��,QROWUH��DOFXQL�
SURJHWWL�SUHYHGRQR�O¶HURJD]LRQH�GL�ERUVH�ODYRUR���WDOYROWD�ULPERUVDWH�VRWWR�IRUPD�GL�FRQWULEXWR�LQ�FRQWR�
HVHUFL]LR� �� FKH� D� ORUR� YROWD� LQFUHPHQWDQR� L� FRVWL� SHU� VHUYL]L�� QRQFKp� GL� LQFHQWLYL� GD� HURJDUH� DL�
EHQHILFLDUL�FKH�VRQR�FRQWDELOL]]DWL�FRPH�RQHUL�GLYHUVL�GL�JHVWLRQH��'HWWR�GLYHUVDPHQWH��XQD�TXRWD�GHO�
YDORUH�GHOOD�SURGX]LRQH�q�LQ�UHDOWj�XQD�VHPSOLFH�SDUWLWD�GL�JLUR�FKH�ULPERUVD�FRVWL�LPSXWDWL�QHL�VHUYL]L�
R�QHJOL�RQHUL�GLYHUVL�GL�JHVWLRQH��,O�UDIIURQWR�GHOO¶HVHUFL]LR������ULVSHWWR�DO������YHGH�XQD�VLWXD]LRQH�
VRVWDQ]LDOPHQWH�VWDELOH�D� OLYHOOR�GL�YROXPH�GL�DWWLYLWj�FDUDWWHULVWLFKH�H�FRVWL�GHO�SHUVRQDOH��FRQ�XQ�
LQFUHPHQWR�GHO�YDORUH�GHOOD�SURGX]LRQH�FRPSOHWDPHQWH�FRQWURELODQFLDWR�GD�SDUL�DXPHQWL�GHL�FRVWL�
GHOOD�SURGX]LRQH��
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,O�SRVLWLYR�DQGDPHQWR�HFRQRPLFR�GHO������KD�FRQVHQWLWR�O¶DWWULEX]LRQH�GL�XQ�SUHPLR�GL�
ULVXOWDWR�D�WXWWL�L�GLSHQGHQWL��SHU�XQ�LPSRUWR�FRPSOHVVLYDPHQWH�SDUL�D��������HXUR��VXOOD�EDVH�
GL�XQ�DFFRUGR�FKH�SUHYHGH�OD�FRUUHVSRQVLRQH�GL�XQD�SHUFHQWXDOH�GHOO¶XWLOH�DQWH�LPSRVWH�

� � /D� VLWXD]LRQH� SDWULPRQLDOH� GHO� &RQVRU]LR� q� FDUDWWHUL]]DWD� GD� EDVVL� OLYHOOL� GL� DWWLYR�
LPPRELOL]]DWR���VL�WUDWWD�GL�VRIWZDUH�SHUVRQDO�FRPSXWHU��VWUXPHQWD]LRQH�GL�YLGHRSURLH]LRQH�SHU�O¶DXOD�
GHGLFDWD� DOOD� IRUPD]LRQH��PRELOL� H� DUUHGL�� XQ¶DXWRPRELOH��� ,� FUHGLWL� YHUVR� FOLHQWL� FRVWLWXLVFRQR� XQD�
TXRWD� LPSRUWDQWH� GHOO¶DWWLYR� FLUFRODQWH� VLWXDQGRVL� D� XQ� OLYHOOR� LQWRUQR� DO� ���� GHO� YDORUH� GHOOD�
SURGX]LRQH� H� WHPSL� GL� SDJDPHQWR� LQWRUQR� DL� ���� JLRUQL�� 3XUWURSSR�� VL� VHJQDOD� XQ� XOWHULRUH� H�
SUHRFFXSDQWH�SHJJLRUDPHQWR�ULVSHWWR�DOOD�VLWXD]LRQH�GHOO¶DQQR�SUHFHGHQWH��FUHGLWL�YHUVR�FOLHQWL�SDUL�
DO�����GHO�YDORUH�GHOOD�SURGX]LRQH�H�WHPSL�GL�SDJDPHQWL�GL�����JLRUQL���
� ,O� SDWULPRQLR� QHWWR� GHOOD� FRRSHUDWLYD� VILRUD� L� ���� PLOD� HXUR�� JUD]LH� DL� SURJUHVVLYL�
DFFDQWRQDPHQWL�GHJOL�XWLOL�GL�HVHUFL]LR�GHJOL�DQQL�SUHFHGHQWL��4XHVWR�OLYHOOR�GL�SDWULPRQLDOL]]D]LRQH�VL�
ULYHUEHUD�SRVLWLYDPHQWH�DQFKH�VXOOD�VLWXD]LRQH�GHOOH�GLVSRQLELOLWj�OLTXLGH��FKH�ULPDQH�VRWWR�FRQWUROOR�
SXU�LQ�SUHVHQ]D�GL�XQ�QRWHYROH�LQFUHPHQWR�GHL�WHPSL�GL�SDJDPHQWR�GHL�FOLHQWL��LQ�SDUWLFRODUH�DOFXQL�
HQWL�SXEEOLFL��

$WWLYR�SDWULPRQLDOH��SDWULPRQLR�SURSULR��XWLOH�GL�HVHUFL]LR�

'DWL�GD�%LODQFLR�HFRQRPLFR�

)DWWXUDWR ¼���������
$WWLYR�SDWULPRQLDOH ¼���������
3DWULPRQLR SURSULR ¼���������
8WLOH�GL�HVHUFL]LR ¼�������

9DORUH�GHOOD�SURGX]LRQH��¼��

9DORUH� GHOOD� SURGX]LRQH� DQQR� GL
UHQGLFRQWD]LRQH

9DORUH� GHOOD� SURGX]LRQH� DQQR� GL
UHQGLFRQWD]LRQH��DQQR����

9DORUH� GHOOD� SURGX]LRQH� DQQR� GL
UHQGLFRQWD]LRQH��DQQR����

¼���������� ¼�������� ¼��������

DORUH�GHOOD�SURGX]LRQH���FRRSHUDWLYH�FRQVRU]LDWH��¼�
'HQRPLQD]LRQH�
FRRSHUDWLYD�

9DORUH� GHOOD� SURGX]LRQH�
DQQR�GL�UHQGLFRQWD]LRQH�

9DORUH� GHOOD� SURGX]LRQH�
DQQR� GL� UHQGLFRQWD]LRQH�
�DQQR ���

9DORUH� GHOOD� SURGX]LRQH�
DQQR� GL� UHQGLFRQWD]LRQH�
�DQQR ���

�Z�K��>�EK�^͘�͘�^ ����������� ����������� �����������
>��ZK^���>h�^͘�͘�^ ���������� �������� ��������
WKEd��s���,/K�^͘�͘�^ �������� �������� ��������

&RPSRVL]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH��¼�
&RPSRVL]LRQH� GHO� 9DORUH� GHOOD�
SURGX]LRQH��GHULYD]LRQH�GHL�ULFDYL�

9DORUH� GHOOD� SURGX]LRQH�
�¼�

5LSDUWL]LRQH���ULFDYL�

5LFDYL�GD�3XEEOLFD�$PPLQLVWUD]LRQH� �������� ��������

5LFDYL�GD�D]LHQGH�SURILW� ��������� �������

5LFDYL� GD� RUJDQL]]D]LRQL� GHO� WHU]R�
VHWWRUH�H�GHOOD�FRRSHUD]LRQH

�������� ��������

5LFDYL�GD�SHUVRQH�ILVLFKH ��� �����
'RQD]LRQL�LQFRQGL]LRQDWH��FRPSUHVR���
SHU�PLOOH�

������������ ������

dKd�>� ���������� �����

)DWWXUDWR�H�YDORUH�GHOOD�SURGX]LRQH�SHU�VHUYL]LR��H[�DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH�H[�DUW����
GHO�'�/JV�����������
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7LSRORJLD�6HUYL]L )DWWXUDWR�
�¼�

9DORUH� GHOOD�
SURGX]LRQH�
�¼�

G��HGXFD]LRQH��LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��DL�VHQVL�GHOOD�OHJJH����
PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKp�OH�DWWLYLWj�FXOWXUDOL�GL�
LQWHUHVVH VRFLDOH FRQ ILQDOLWj HGXFDWLYD�

����������� ��������

P��VHUYL]L�VWUXPHQWDOL DOOH LPSUHVH�VRFLDOL R DG DOWUL HQWL GHO 7HU]R�VHWWRUH UHVL
GD HQWL FRPSRVWL LQ PLVXUD QRQ LQIHULRUH DO�VHWWDQWD SHU FHQWR GD LPSUHVH
VRFLDOL R GD DOWUL HQWL GHO 7HU]R VHWWRUH�

������� ���������

S��VHUYL]L ILQDOL]]DWL DOO
LQVHULPHQWR R DO UHLQVHULPHQWR QHO PHUFDWR GHO ODYRUR
GHL ODYRUDWRUL H GHOOH SHUVRQH GL FXL DO FRPPD ��

�������� ��������

&RQWULEXWL�GL�FDUDWWHUH�JHQHUDOH ����������

7RWDOH ������� ���������

����������������'HWWDJOLR�GHO�IDWWXUDWR�SHU�6HUYL]L
)DWWXUDWR�SHU�6HUYL]L�DOOH�3HUVRQH��¼�

���$VVLVWHQ]D�DO�UHFOXWDPHQWR�GHO�SHUVRQDOH�H�RULHQWDPHQWR�DO�ODYRUR�� �������
7RWDOH��������������������������������������������������������������������������������������������������

)DWWXUDWR�SHU�6HUYL]L�DOOH�,PSUHVH��¼��
$VVLVWHQ]D� FRQWDELOH�� FRQVXOHQ]D� ILVFDOH�� VYROJLPHQWR� SUDWLFKH�
DPPLQLVWUDWLYH

� �������

2UJDQL]]D]LRQH�H�JHVWLRQH�GL�LQWHUYHQWL�GL�IRUPD]LRQH� � �������
$GHVLRQH DO &RQVRU]LR� UDSSUHVHQWDQ]D� SURPR]LRQH �����
7RWDOH � �������

)DWWXUDWR�SHU�7HUULWRULR��
���3URYLQFLD
7RULQR�����������������������������������������������������������������������������

&RQWULEXWL�ULFHYXWL�GD�)RQGD]LRQL

&RPSDJQLD�GL�6DQ�3DROR

/D�&RPSDJQLD�GL�6DQ�3DROR�KD�YHUVDWR�D�PDU]R������LO�VDOGR�GL�������HXUR�GHO�FRQWULEXWR�
FRQFHVVR�QHO�������LQWHUDPHQWH�LVFULWWR�SHU�FRPSHWHQ]D�D�ULFDYR�LQ�TXHOO¶HVHUFL]LR��SHU�OH�D]LRQL�GL�
SUHSDUD]LRQH�GHOOD�%LHQQDOH�GHOOD�3URVVLPLWj����������LO�FXL�HYHQWR�FRQFOXVLYR�VL�q�VYROWR�D�%UHVFLD�
QHO�PHVH�GL�JLXJQR�������
/D� VWHVVD�&RPSDJQLD� KD� SRL� FRQFHVVR� XQ� XOWHULRUH� FRQWULEXWR� GL� ������ HXUR� SHU� OH� DWWLYLWj� GHOOD�
%LHQQDOH�GHOOD�3URVVLPLWj��LVFULWWR�SHU�FRPSHWHQ]D�LQWHUDPHQWH�D�ULFDYR�QHOO¶HVHUFL]LR������FRQ�GXH�
YHUVDPHQWL�GD�������ULFHYXWL�D�VHWWHPEUH������H�IHEEUDLR�������

)RQGD]LRQH�'LIHVD�)DQFLXOOL�RQOXV�±�)RQGD]LRQH�&57�

� ,O�&RQVRU]LR�6RFLDOH�$EHOH�/DYRUR�KD�RSHUDWR�LQ�TXDOLWj�GL�SDUWQHU�QHOO¶DPELWR�GL�XQ�SURJHWWR�
FKH�YHGH�FRPH�FDSRILOD�OD�)RQGD]LRQH�'LIHVD�)DQFLXOOL�RQOXV��ILQDQ]LDWR�GDOOD�)RQGD]LRQH�&57��,O�
SURJHWWR��GHQRPLQDWR�³9LH�GL�IXJD��YLH�GL�YLWD´�ULJXDUGD�O¶RULHQWDPHQWR�H� O¶LQVHULPHQWR� ODYRUDWLYR�GL�
JLRYDQL�PLJUDQWL�� /H� DWWLYLWj� VRQR� VWDWH� VYROWH� TXDVL� LQWHUDPHQWH� QHOO¶DQQR� ����� FRQ� XQD� FRGD�D�
JHQQDLR�������,O�FRQWULEXWR�GL�FRPSHWHQ]D�SHU�O¶DQQR������q�VWDWR�GL�����HXUR��GL�FXL�����HURJDWL�
FRPH�LQGHQQLWj�GL�WLURFLQLR�DL�EHQHILFLDUL��

)RQGD]LRQH�'HO�0RQWH�

/D�)RQGD]LRQH�'HO�0RQWH�GL�%RORJQD�H�5DYHQQD�KD�FRQFHVVR�XQ�FRQWULEXWR�GL�������HXUR��
LQFDVVDWR� QHO� FRUVR� GHO� ����� H� LQWHUDPHQWH� GL� FRPSHWHQ]D� GHOO¶HVHUFL]LR�� SHU� OH� D]LRQL� VYROWH�
QHOO¶DPELWR�GHOOD�%LHQQDOH�GHOOD�3URVVLPLWj����������
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/HWWXUD�³FODVVLFD´
7HFQLFDPHQWH� LO� YDORUH� DJJLXQWR� q� OD� GLIIHUHQ]D� WUD� LO� YDORUH� GL� EHQL� H� VHUYL]L� DFTXLVLWL�

GDOO¶DPELHQWH� �LQSXW�� HG� LO� YDORUH� GL� EHQL� H� VHUYL]L� YHQGXWL� DO� WHUPLQH� GHOOD� VXD� DWWLYLWj� SURGXWWLYD�
�RXWSXW���,O�YDORUH�DJJLXQWR�UDSSUHVHQWD�GXQTXH�OD�ULFFKH]]D�FUHDWD�LQ�XQ�GHWHUPLQDWR�SHULRGR�GDOOD�
DWWLYLWj�GHOO¶LPSUHVD�H�ULSDUWLWD�VHFRQGR�FULWHUL�HFRQRPLFDPHQWH�ULOHYDQWL�

���� ����

9DORUH�GHOOD�SURGX]LRQH ���������� ��������

(VSULPH� OD� GLPHQVLRQH� GHOO
DWWLYLWj�
GHOO
LPSUHVD��FKH�SXz�QRQ�HVDXULUVL�QHL�VROL�
ULFDYL�� LQFOXGH� DQFKH� ULPDQHQ]H� H� ODYRUL�
VYROWL�LQ�HFRQRPLD�

9DORUH�DJJLXQWR��9$�� �������� ��������

'HWUDWWL�L�FRVWL�SHU�JOL�DFTXLVWL�GL�PDWHULH�
SULPH�H�VHUYL]L��,Q�FRQWDELOLWj�QD]LRQDOH�LO�
9$�HTXLYDOH�DO�3,/��RYYHURVLD�DOOD�VRPPD�
GL�VDODUL��VWLSHQGL��LQWHUHVVL��UHQGLWH�DO�ORUGR�
GHJOL�DPPRUWDPHQWL��

0DUJLQH�RSHUDWLYR�ORUGR�
�02/�� ������� �������

'HWUDWWR� LO� FRVWR� GHO� ODYRUR�� 'j� O
LGHD�
GHOOD�ULFFKH]]D�GLVSRQLELOH�SHU��UHLQWHJUDUH�
LO�FDSLWDOH�ILVVR��RYYHURVLD�JOL�LQYHVWLPHQWL��
FRUULVSRQGH�DOOD�TXRWD�GL�DPPRUWDPHQWR���
UHPXQHUDUH� LO� FDSLWDOH� GL� FUHGLWR� � �
LQWHUHVVL� SDVVLYL��� VRVWHQHUH� JOL� RQHUL�
ILVFDOL� � � LPSRVWH��� UHPXQHUDUH� LO�FDSLWDOH�
SURSULR�� �GLYLGHQGL����

5HGGLWR�2SHUDWLYR�
�52���R�5HGGLWR�

2SHUDWLYR�$]LHQGDOH�
�52$��R�0DUJLQH�

2SHUDWLYR�1HWWR��021��
R�8WLOH�2SHUDWLYR�R�

*URVV�2SHUDWLQJ�3URILW�
�*23��

������� �������

'HWUDWWL� DPPRUWDPHQWL��
DFFDQWRQDPHQWL� H� VYDOXWD]LRQL�� 6H�
TXHVWR� YDORUH�q�QHJDWLYR� VLJQLILFD� FKH� OD�
JHVWLRQH� FRQVHQWH� GL� SDJDUH� PDWHULH�
SULPH�� VHUYL]L� H� SHUVRQDOH�� PD� QRQ�
FRQVHQWH� OD� UHLQWHJUD]LRQH� GHO� FDSLWDOH�
ILVVR��FLRq�QRQ�VL�ULHQWUD�GHJOL�LQYHVWLPHQWL��

5HGGLWR�JHVWLRQH�
FRUUHQWH�R�5HGGLWR�

2UGLQDULR�$QWH�,PSRVWH�
�5$,��R�5HGGLWR�GL�
FRPSHWHQ]D�R�8WLOH�

2UGLQDULR�

������� �������
����SURYHQWL���RQHUL�DFFHVVRUL��ILQDQ]LDUL�
H� SDWULPRQLDOL�� &RPSUHQGH� SURYHQWL� H�
RQHUL�ILQDQ]LDUL�

5HGGLWR�QHWWR�R�5HGGLWR�
RUGLQDULR�GRSR�OH�
LPSRVWH��53,�

������� ������� 'HWUDWWH�LPSRVWH�VXOO
XWLOH�RUGLQDULR�

� /HWWXUD�³VRFLDOH´
/D�UHQGLFRQWD]LRQH�VRFLDOH�VL�SURSRQH�OR�VFRSR�GL�ULOHYDUH�H�YHULILFDUH�O
DVSHWWR�VRFLDOH�GHOOD�

JHVWLRQH�GL�XQ
LPSUHVD�VLD�VRWWR�LO�SURILOR�PXWXDOLVWLFR�LQWHUQR��VLD�VRWWR�LO�SURILOR�VROLGDULVWLFR�HVWHUQR��
1HO�IDUH�FLz�q�LPSRUWDQWH�DQGDUH�ROWUH�OH�VWHULOL�FLIUH�SUHVHQWL�QHL�ELODQFL�GL�HVHUFL]LR��SUHVHQWDQGR�ROWUH�
DOOD�GRFXPHQWD]LRQH�LQ�IRUPD�GLVFRUVLYD�DQFKH�LQGLFDWRUL�QXPHULFL�GL�LPPHGLDWD�OHWWXUD�
� &
q�GD�FKLHGHUVL�DOORUD�VH�QRQ�VLD�SRVVLELOH�OHJJHUH�LQ�PDQLHUD�GLYHUVD�OD�ULFODVVLILFD]LRQH�D�
YDORUH� DJJLXQWR� GL� XQ� ELODQFLR� GL� HVHUFL]LR� GL� XQ¶LPSUHVD� VRFLDOH�� IDFHQGR� LQ� PRGR� FKH� OH� FLIUH�
DVVXPDQR�XQ�QXRYR�VLJQLILFDWR�H�FL�SHUPHWWDQR�GL�UHQGLFRQWDUH�O
XWLOL]]R�GHOOH�ULVRUVH�HFRQRPLFKH�
DOOD�OXFH�GHOOD�PLVVLRQ�VRFLDOH�GHOO
LPSUHVD�

$�TXHVWR�VFRSR�q�QHFHVVDULR�SURGXUUH�XQD�ULFODVVLILFD]LRQH�GHO�FRQWR�HFRQRPLFR��LQ�PRGR�
WDOH�GD�HYLGHQ]LDUH�L�OHJDPL�WUD�L�ULVXOWDWL�HFRQRPLFL�GHOO
LPSUHVD�H�OD�FRPSRQHQWH�VRFLDOH�GHOOH�SURSULH�
DWWLYLWj�� $� GLIIHUHQ]D� GL� TXDQWR� HPHUJH� GDOOD� OHWWXUD� FODVVLFD�� VL� FHUFKHUj� GL� HYLGHQ]LDUH� LO� YDORUH�
DJJLXQWR� FRPH� ULFFKH]]D� FUHDWD� LQ� XQ� GHWHUPLQDWR� SHULRGR� GDOOD� DWWLYLWj� GHOO¶LPSUHVD� VRFLDOH� D�
YDQWDJJLR� GHOOD� FROOHWWLYLWj� �LQWHVD� FRPH� LQVLHPH� GL� WXWWL� JOL� VWDNHKROGHUV�� FRPSUHVL� L� VRFL� HG� L�
GLSHQGHQWL���H�ULSDUWLWD�VHFRQGR�FULWHUL�HFRQRPLFDPHQWH�H�VRFLDOPHQWH�ULOHYDQWL�
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� 4XHVWR� SURFHVVR� GL� ULFODVVLILFD]LRQH� ³VRFLDOH´� GHO� YDORUH� DJJLXQWR� SUHYHGH� GXH� IDVL��
UDSSUHVHQWDWH� GD� GXH� GLYHUVH� WDEHOOH�� 1HOOD� SULPD� YLHQH� HVDPLQDWD� OD� FRVWUX]LRQH� GHO� YDORUH�
DJJLXQWR�� FLRq� GHOOD� ULFFKH]]D� GLVWULEXLELOH�� 5LWURYLDPR� TXLQGL� OD� UDVVHJQD� GHWWDJOLDWD� GHOOD�
FRPSRVL]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH��RYYHURVLD�GHOOD�ULFFKH]]D�FRQIHULWD�DOO
LPSUHVD�GDL�FOLHQWL�
LQ� FDPELR� GHL� VHUYL]L� UHVL�� 'D� TXHVWD� FLIUD�� XQD� YROWD� GHWUDWWL� L� FRVWL� VRVWHQXWL� SHU� EHQL� H� VHUYL]L�
QHFHVVDUL�DOOD�SURGX]LRQH�HG�DOOD�JHVWLRQH�� OH�FRPSRQHQWL�ILQDQ]LDULH�H�VWUDRUGLQDULH�GL�UHGGLWR��LQ�
SRVLWLYR�HG�LQ�QHJDWLYR��H�JOL�DPPRUWDPHQWL��VL�RWWLHQH�LO�YDORUH�DJJLXQWR�JOREDOH�QHWWR��YDOH�D�GLUH�OD�
ULFFKH]]D� GLVWULEXLELOH� JHQHUDWD� GDOO
LPSUHVD� FRQ� OD� SURSULD� DWWLYLWj�� /D� ULFFKH]]D� HIIHWWLYDPHQWH�
GLVWULEXLWD�GRYUj�FRPSUHQGHUH�DOWUHVu�OH�ULVRUVH�VRFLDOL�FRVWLWXLWH�GD�HYHQWXDOL�FRQWULEXWL�HURJDWL�GD�HQWL�
SXEEOLFL��GRQD]LRQL��OLEHUDOLWj��HWF��

� /D� VHFRQGD� IDVH� HYLGHQ]LD� LQYHFH� FRPH� WDOH� ULFFKH]]D� VLD� VWDWD� GLVWULEXLWD� DL� GLYHUVL�
LQWHUORFXWRUL�VWUDWHJLFL�TXDOL� L�VRFL�� L� ODYRUDWRUL�� OD�FRPXQLWj� ORFDOH��FKH�FRPSUHQGH�L�EHQHILFLDUL�GHL�
SURJHWWL� GL� IRUPD]LRQH�� H� GHL� SURFHVVL� GL� LQWHJUD]LRQH� VRFLR�ODYRUDWLYD��� L� SDUWQHU� GL� SURJHWWR�� L�
FROODERUDWRUL��L�ILQDQ]LDWRUL��LO�VLVWHPD�FRRSHUDWLYR��JOL�HQWL�SXEEOLFL��VRWWR�IRUPD�GL�ULVFRVVLRQH�GL�WDVVH�
H�LPSRVWH�GL�YDULD�QDWXUD��
� Ê� GD� VRWWROLQHDUH� OD� VFHOWD� VWUDWHJLFD� RSHUDWD�QHOO
LQFOXGHUH� QHOOD� IDVH� GL� GLVWULEX]LRQH�
GHOOD� ULFFKH]]D� L� FRVWL� VRVWHQXWL� SHU� L� VHUYL]L� HURJDWL� GDL� SDUWQHU� GL� SURJHWWR� GD� UHDOWj�
DSSDUWHQHQWL� DO� VHWWRUH�QR�SURILW�� 6L� YXROH� LQ� WDO�PRGR�HYLGHQ]LDUH� OD� ULOHYDQ]D�GHO� WHQWDWLYR�GL�
FRVWUXLUH�H�FRQVROLGDUH�XQD�UHWH�GL�UDSSRUWL�DQFKH�HFRQRPLFL�FRQ�DOWUL�VRJJHWWL�QR�SURILW��/H�VSHVH�
VRVWHQXWH�SHU� WDOH�VFRSR�QRQ�VRQR�FRQVLGHUDWH�DOOD�VWUHJXD�GL�XQ�FRVWR�SHU�EHQL�H�VHUYL]L��EHQVu�
FRPH� HIIHWWLYD� SRU]LRQH� GL� ULFFKH]]D� GLVWULEXLWD� DOOD� FRPXQLWj�� /D� ULFODVVLILFD]LRQH� GHO� FRQWR�
HFRQRPLFR�VHFRQGR�OR�VFKHPD�GHO�YDORUH�DJJLXQWR�SHUPHWWH�GL�HYLGHQ]LDUH�LQROWUH�OD�ULFFKH]]D�FKH�
O¶LPSUHVD�DVVHJQD�DOO¶LPSUHVD�VWHVVD��O¶XWLOH�GHO�ELODQFLR�WUDGL]LRQDOH��

� 8Q�SXQWR�GL�IRU]D�GHOOR�VFKHPD�GL�ULFODVVLILFD]LRQH�GHO�YDORUH�DJJLXQWR�q�TXHOOR�GL�ULOHYDUH�LQ�
PDQLHUD�VLQWHWLFD�GDWL�H�FRPSRUWDPHQWL�GHOO¶LPSUHVD�ULVSHWWR�D�VLVWHPL�GL� LQWHUORFXWRUL��IDYRUHQGR�LO�
VXSHUDPHQWR�GHOOD�FRQWUDSSRVL]LRQH�FRVWL�ULFDYL�GHO�FRQWR�HFRQRPLFR�WUDGL]LRQDOH��LQ�TXHVWR�VHQVR�L�
ODYRUDWRUL��FRPSUHVL�L�FROODERUDWRUL���L�EHQHILFLDUL�GHL�SURJHWWL�GL�LQFOXVLRQH�VRFLR�ODYRUDWLYD�H�L�IRUQLWRUL�
QRQ� SURILW� QRQ� VRQR� FRQVLGHUDWL� XQ� ³FRVWR� GL� XQ� IDWWRUH� GL� SURGX]LRQH´�� EHQVu� DWWRUL� ULOHYDQWL� QHO�
SURFHVVR� GL� SURGX]LRQH� H� GLVWULEX]LRQH� GHOOD� ULFFKH]]D� JHQHUDWD� �FKH� QRQ� YLHQH� ULGRWWD� DO� VROR�
SURILWWR���9L�q�G
DOWUD�SDUWH�XQ�OLPLWH��OD�ULFODVVLILFD]LRQH�GHO�YDORUH�DJJLXQWR�QRQ�SHUPHWWH�GL�OHJJHUH�
LQ� XQD� SURVSHWWLYD� HFRQRPLFD� L� FRVWL�EHQHILFL� GHOOH� UHOD]LRQL� FRQ� JOL� LQWHUORFXWRUL�� ,QIDWWL�� LO� YDORUH�
DJJLXQWR�QRQ�HYLGHQ]LD�HYHQWXDOL�FRVWL�VRFLDOL�VRVWHQXWL�GD�DWWRUL�LQ�JLRFR��FRVu�FRPH�HOHPHQWL�TXDOL�
VWLSHQGL�R�LQGHQQLWj�GL�WLURFLQLR�QRQ�ULHVFRQR��GL�SHU�Vp��D�HYLGHQ]LDUH�OD�FRPSOHVVLWj�GHJOL�VFDPEL�H�
OD�WHVVLWXUD�GHOOH�UHOD]LRQL�VRFLDOL�FKH�VL�GHWHUPLQDQR��QHSSXUH�SHUPHWWRQR�GL�FRJOLHUH�OH�FRQGL]LRQL�
GL�EHQHVVHUH��R�PDOHVVHUH��FKH�VL�YHQJRQR�D�FUHDUH�

� ,O�YDORUH�DJJLXQWR�QRQ�HVDXULVFH�GXQTXH�LO�ELODQFLR�VRFLDOH��q�SLXWWRVWR�XQD�SDUWH�QHFHVVDULD�
PD�QRQ�VXIILFLHQWH�GL�HVVR��
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�� VXO�
YDORUH�
GHOOD�
SURGX]LR
QH�

YDORUH�
DVVROXWR� �LQ�
HXUR��

�� VXO�
YDORUH�
GHOOD�
SURGX]LR
QH�
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$� 9DORUH�SURGX]LRQH�GHO�SHULRGR� ������������� ����� ����������� ����� 5LVSHWWR� DJOL� DQQL� SUHFHGHQWL� VRQR�
RUD� HYLGHQ]LDWL� TXHL� ULFDYL� FKH�
IRUPDOPHQWH� VRQR� IDWWXUDWL� D� XQ�
VRJJHWWR�GHO�7HU]R�6HWWRUH���FDSRILOD�
GL�XQ� UDJJUXSSDPHQWR�GL� LPSUHVH� ��
PD� FKH� 6267$1=,$/0(17(�
SURYHQJRQR� GDOOD� SXEEOLFD�
DPPLQLVWUD]LRQH�

$�� 5LFDYL�GD�FOLHQWL�HQWL�SXEEOLFL� ����������� ������ ����������� ������

GL�FXL��HURJD]LRQH�GLUHWWD ���������� ����� ���������� �����

GL�FXL��HURJD]LRQH�WUDPLWH�VRJJHWWL�GHO�
7HU]R�6HWWRUH��FDSRILOD�GL�$7,� ���������� ����� ���������� �����

$�� 5LFDYL�GD�VRJJHWWL�GHO�7HU]R�6HWWRUH� ����������� ������ ����������� ������

$�� 5LFDYL�GDO�VHWWRUH�SULYDWR� ��������� ����� ���������� �����

%� &RVWL�FRQVXPR� GL� SURGX]LRQH� H�
JHVWLRQH� ���������� ���� ���������� ����

6L� WUDWWD� GHL� FRVWL� VRVWHQXWL� SHU�
RWWHQHUH� EHQL� H� VHUYL]L� QHFHVVDUL�
DOO
DWWLYLWj� GHO� &RQVRU]LR� �� HVFOXVL� L�
IRUQLWRUL�QR�SURILW�

%�� $FTXLVWL�GL�EHQL�GD�IRUQLWRUL� ��������� ���������

%�� &RVWL�SHU�VHUYL]L�FRPPHUFLDOL�SURGXWWLYL� ���������� ���������

%�� &RVWL�SHU�VHUYL]L�DPPLQLVWUDWLYL� ��������� ���������

%�� &RVWL�JRGLPHQWR�EHQL�WHU]L� ��������� ���������

%�� &RVWL�SHU�DOWUL�VHUYL]L�H�FRQVXPL� ��������� �������

9DORUH� DJJLXQWR� GHOOD� JHVWLRQH�
FDUDWWHULVWLFD� ������������ ������ ���������� ������

Ê� XQ� SULPR� GDWR� FKH� LQGLFD� OD�
FDSDFLWj� GL� JHQHUDUH� ULFFKH]]D�
FRQ� O
DWWLYLWj� FDUDWWHULVWLFD�� D�
SUHVFLQGHUH� GD� DOWUL� IDWWRUL�
VWUDRUGLQDUL�GL�UHGGLWR��FRQWULEXWL�
D�IRQGR�SHUGXWR��LQWHUHVVL��HWF���

&� (OHPHQWL� ILQDQ]LDUL� H� VWUDRUGLQDUL� GL�
UHGGLWR� ����� ����� ����� �����

&�� YDORUL�SRVLWLYL�R�QHJDWLYL� ����� �����

9DORUH�DJJLXQWR�JOREDOH�ORUGR� ������������� ������ ����������� ������

'�
$PPRUWDPHQWR� H� DOWUH� VYDOXWD]LRQL�
GHOOH�LPPRELOL]]D]LRQL� ��������� ����� ��������� �����

'�� $PPRUWDPHQWL� ��������� ���������

'�� $PPRUWDPHQWL�DQWLFLSDWL� ����� �����

9DORUH� DJJLXQWR� JOREDOH� QHWWR�  �
ULFFKH]]D�GLVWULEXLELOH� ������������ ������ ����������� ������

5DSSUHVHQWD� OD� ULFFKH]]D�JHQHUDWD�
GDO�&RQVRU]LR�FRQ�OH�SURSULH�DWWLYLWj�
H�GLVWULEXLELOH��4XHOOD�HIIHWWLYDPHQWH�
GLVWULEXLWD� FRPSUHQGH� DQFKH�
HYHQWXDOL� ULVRUVH� DJJLXQWLYH�� TXDOL� L�
FRQWULEXWL� SXEEOLFL� VOHJDWL� GDOOH�
DWWLYLWj��

(� 5LVRUVH�VRFLDOL� ���������� ����� ������ �����

1HO�FRUVR�GHO������q�VWDWR�HURJDWR�
XQ� XOWLPR� FRQWULEXWR� OHJDWR�
DOO
HPHUJHQ]D�&RYLG��SHU�LO�PDQFDWR�
ULFRUVR�DO�),6�DOO
LQL]LR�GHO�������

(��
&UHGLWR�G
LPSRVWD�SHU�LQYHVWLPHQWL�EHQL�
QXRYL ������� ������

(��
'HFRQWULEX]LRQH� SHU� PDQFDWR� ULFRUVR�
),6 ��������� �����

(�� &RQWULEXWL�YDUL�HPHUJHQ]D�&RYLG� ����� �����

(��
&RQWULEXWR� FRQWR� LPSLDQWL� DJHQ]LH�
IRUPDWLYH ��������� �����

5LFFKH]]D�GLVWULEXLWD� ������������� ������ ����������� ������
Ê� OD� VRPPD�GHO� YDORUH� DJJLXQWR�
JOREDOH� QHWWR� H� GHOOD� ULFFKH]]D�
VRFLDOH���
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,� 5LFFKH]]D�GLVWULEXLWD�DL�VRFL� ���������� ����� ����� ���������� ����� �����

626� 62&,�3(5�6(59,=,�5(6,� ���������� ����������

62/�
62&,� 3(5� /2&$=,21,� (� 63(6(�
87,/,==2�6(', ���������� ����������

623�
62&,�3(5�,17(5(66,�68�35(67,72�
62&,$/( ������� �������

,,�
5LFFKH]]D� GLVWULEXLWD� D� PDQGDQWL� GL�
$7,�H�SDUWQHU�GL�SURJHWWR� ����������� ������ ������ ����������� ������ ������

,,�� 0DQGDQWL�$7,� ���������� ����������

,,�� 3DUWQHU�GL�SURJHWWR� ���������� ����������

,,,�
5LFFKH]]D� GLVWULEXLWD� D� IRUQLWRUL� GHO�
7HU]R�6HWWRUH� ��������� ����� ����� ��������� ����� �����

,9�
5LFFKH]]D�GLVWULEXLWD�DL�EHQHILFLDUL�GHL�
SURJHWWL�GL�3$/�H�IRUPD]LRQH� ����������� ������ ������ ����������� ������ ������ 6L� LQWHQGH�

UDSSUHVHQWDUH� FRQ� OD�
FDWHJRULD� �5LFFKH]]D�
GLVWULEXLWD�DL�EHQHILFLDUL�
GHL� SURJHWWL� GL� 3$/� H�
IRUPD]LRQH�� OD�
GLPHQVLRQH� GHL�
SURFHVVL� GL�
LQWHJUD]LRQH� VRFLR�
ODYRUDWLYD��

,9�� ,QGHQQLWj�DL�WLURFLQDQWL� ����������� �����������
,9�� ,QFHQWLYL�SUHVHQ]D�DL�FRUVLVWL� ���������� ����������
,9�� $OWUL�VRVWHJQL�HFRQRPLFL� ����� �������

,9�� ,1$,/�WLURFLQDQWL� ������� �������

9�
5LFFKH]]D� GLVWULEXLWD� DL� ODYRUDWRUL�
GLSHQGHQWL� ����������� ������ ������ ����������� ������ ������

9��
/DYRUDWRUL� VXERUGLQDWL�� VWLSHQGL��
FRQWULEXWL��7)5 ����������� �����������

9�� )RUPD]LRQH�EHQHILFL�LQGLYLGXDOL� ��������� ������
9�� 6DQLWj�LQWHJUDWLYD���VSHVH�PHGLFKH� ��������� ���������
9�� 6SHVH�GL�YLDJJL���WUDVIHUWH� ��������� ���������
9�� $OWUL�EHQHILW� ��������� ���������
9�� 9HVWLDULR���'3,� ����� ������

9� 5LFFKH]]D�GLVWULEXLWD�DL�FROODERUDWRUL� ���������� ����� ����� ���������� ����� �����

9,�� &ROODERUD]LRQL�FRRUGLQDWH� ����� �����
9,�� &ROODERUD]LRQL�DXWRQRPH ���������� ����������

9,�� 6SHVH�GL�YLDJJL�� WUDVIHUWH ������� �������

9,,� 5LFFKH]]D�GLVWULEXLWD�DL�ILQDQ]LDWRUL� ��������� ����� ����� ��������� ����� �����

9,,�� %DQFKH� ��������� ���������

9,,,�
5LFFKH]]D� GLVWULEXLWD� DOOH�
DVVLFXUD]LRQL� ��������� ����� ����� ��������� ����� �����

9,,,� 3ROL]]H�5&�H�ILGHLXVVLRQL� ��������� ���������

,;�
5LFFKH]]D� GLVWULEXLWD� DOO
HQWH�
SXEEOLFR� ��������� ����� ����� ��������� ����� �����

,;�� %ROOL�H�FRQWUDWWL� ������ ������

,;��
&DPHUD�GL�&RPPHUFLR���TXRWD�DQQXDOH�H�
VSHVH�SHU�VHUYL]L� ������� ���������

,;�� 7DVVH�H�LPSRVWH� ��������� �������

,;�� 6DQ]LRQL�DPPLQLVWUDWLYH� ������ ������

;�
5LFFKH]]D� GLVWULEXLWD� DO� VLVWHPD�
FRRSHUDWLYR� ��������� ����� ����� ��������� ����� �����

;�� /HJDFRRS�TXRWD�DGHVLRQH� ������� �������
;�� &RQWULEXWR�UHYLVLRQH�FRRSHUDWLYD� ������� �������

;�� &RRSIRQG����VXOO
XWLOH� ������� �������

727$/(� 5,&&+(==$�
',675,%8,7$� ����������� �����������

;,�
5LFFKH]]D� WUDWWHQXWD� GDOO
LPSUHVD�
VRFLDOH��XWLOH���IRQGL�ULVFKL�� ���������� ����� ����� ���������� ����� �����
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2ELHWWLYL�HFRQRPLFL�SUHILVVDWL
� *OL�RELHWWLYL�HFRQRPLFL��SDWULPRQLDOL�H�ILQDQ]LDUL�GHO�&RQVRU]LR�6RFLDOH�$EHOH�/DYRUR�QHO�EUHYH�
H�PHGLR�SHULRGR�VRQR�VRVWDQ]LDOPHQWH�FRQVHUYDWLYL��PD�VL�SURILODQR�DOFXQH�HYROX]LRQL�FKH�ULFKLHGRQR�
XQ�DWWHQWR�PRQLWRUDJJLR��
� &RPH�SUHYLVWR� �YHGHUH�ELODQFLR� VRFLDOH��������QHO� FRUVR�GHO������ LO� OLYHOOR�GL� OLTXLGLWj�VL�q�
ULGRWWR�D�FDXVD�GHOO¶HURJD]LRQH�GL�7)5�H�GHOOD�ULGX]LRQH�GHOO¶DSSRUWR�GL�SUHVWLWR�VRFLDOH��/D�VLWXD]LRQH�
q� VWDWD� DJJUDYDWD� GDOO¶DOOXQJDPHQWR� GHL� WHPSL� GL� SDJDPHQWR� GL� DOFXQL� FOLHQWL�� VSHFLDOPHQWH� HQWL�
SXEEOLFL�� /D� VLWXD]LRQH� GL� LQFDVVL� H� SDJDPHQWL� GRYUj� HVVHUH� FRVWDQWHPHQWH�PRQLWRUDWD� DO� ILQH� GL�
DWWLYDUH�OH�QHFHVVDULH�PLVXUH�GL�DSSRUWR�GL�OLTXLGLWj��DQWLFLSD]LRQL�EDQFDULH��

�,O� YDORUH� GHOOD� SURGX]LRQH� SUHYLVWR� SRWUj� VXELUH� GHOOH� RVFLOOD]LRQL� SHU� L� PRWLYL� LQGLFDWL� LQ�
SUHPHVVD� �SURJHWWL� LQ� SDUWQHUVKLS�� YROXPH� GHL� WLURFLQL� R� VXVVLGL� GD� HURJDUH��� 3HU� O¶DQQR� ����� VL�
SUHYHGH�FRPXQTXH�XQ�OLYHOOR�VRVWDQ]LDOPHQWH�VLPLOH�D�TXHOOR�GHOO¶DQQR�SUHFHGHQWH��

5(63216$%,/,7$¶�62&,$/(�(�,03$772�$0%,(17$/(�'(//(�12675(�$77,9,7$¶
� 3HU�TXDQWR�FRQFHUQH�O
LPSDWWR�DPELHQWDOH��VL�WUDWWD�GL�XQ�DPELWR�VXO�TXDOH�ODYRUDQR�OH�QRVWUH�
&RQVRU]LDWH��UDFFROWD�GLIIHUHQ]LDWD��UHFXSHUR�GL�PDWHULDOH�5$((��WUD�OH�DOWUH��H�VL�ULQYLD�DO�ELODQFLR�
VRFLDOH�GHOOH�VLQJROH�FRRSHUDWLYH�SHU�XQD�SL��DPSLD�H�SXQWXDOH�GHVFUL]LRQH�
� 3HU�TXDQWR�ULJXDUGD�LQYHFH�OH�DWWLYLWj�GL�SROLWLFD�DWWLYD�GHO� ODYRUR�H�GL�IRUPD]LRQH�GL�&6$/��
O¶DWWHQ]LRQH� VXJOL� DVSHWWL� DPELHQWDOL� YLHQH� SRVWD� LQ� SDUWLFRODUH� LQVHUHQGR� QHL� SHUFRUVL� IRUPDWLYL�
HOHPHQWL�DWWL�D�VRWWROLQHDUH�O
LPSRUWDQ]D�UHODWLYD�DL�FRQVXPL��
�� $O�SURSRVLWR�YDQQR�ULFRUGDWL���
�� OD�SURGX]LRQH��OD�UDFFROWD�H�OD�FRQGLYLVLRQH�GL�RUWDJJL�LQ�ODERUDWRUL�GL�RUWL�XUEDQL�ULYROWL�D�XWHQWL�
LQ�FDULFR�DO�6HU'��QHOO
DPELWR�GL�VSHFLILFKH�SURJHWWXDOLWj�FRQ�O
$6/�� OD�SURGX]LRQH�� O¶DWWHQ]LRQH�DOOD�
VWDJLRQDOLWj�GHL�SURGRWWL��OD�ORUR�UDFFROWD���
�� LO�FRUVR�GL�FXFLQD��VHPSUH�ULYROWR�D�SHUVRQH�LQ�FDULFR�DL�6HU'��FRQ�HOHPHQWL�GL�+$&&3��O
XWLOL]]R�GHJOL�

LQJUHGLHQWL��DVSHWWL�GLHWRORJLFL�GHO�PDQJLDU�VDQR�H�GHOOR�VWLOH�GL�YLWD��

7XWWH� OH� DWWLYLWj� GHO� &RQVRU]LR� VRQR� LPSURQWDWH� DOO
LPSDWWR� VRFLDOH� FKH� SRVVRQR� DYHUH� OH�
SURSULH� LQL]LDWLYH�� VLD� DWWUDYHUVR� OD� IRUPD]LRQH�� VLD� FRQ� O
LQVHULPHQWR� ODYRUDWLYR�� SHU� QRL� O
DVSHWWR�
GHOO
LQFOXVLRQH�VRFLDOH�q�FHQWUDOH��
� ,�QRVWUL�SURJHWWL�HG�LO�UDSSRUWR�FRQ�OH�LPSUHVH�FRQ�OH�TXDOL�FROODERULDPR��q�LPSURQWDWR�ROWUH�FKH�
DOOD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj��DQFKH�DOOD�SURPR]LRQH�GL�XQ�FDPELDPHQWR�FXOWXUDOH��PLUDWR�D�ULGXUUH�
OH�EDUULHUH�FKH�SUHFOXGRQR�O
LQFOXVLRQH�VRFLR�ODYRUDWLYD�GHOOH�FDWHJRULH�SL��IUDJLOL�GHOOD�SRSROD]LRQH�
�GHWHQXWL��GLVDELOL��WRVVLFRGLSHQGHQWL��VWUDQLHUL��GRQQH�YLWWLPD�GL�YLROHQ]D��GLVRFFXSDWL�FKH�IDWLFDQR�D�
ULHQWUDUH�QHO�PHUFDWR�GHO�ODYRUR���

3DUWQHUVKLS��FROODERUD]LRQL�FRQ�DOWUH�RUJDQL]]D]LRQL�����
7LSRORJLD�
3DUWQHU

'HQRPLQD]LRQH�3DUWQHUVKLS� 7LSRORJLD�$WWLYLWj�

$VVRFLD]LRQL�
GL�FDWHJRULD�

7DYROR�WHFQLFR�/HJDFRRS� 7DYROR� WHFQLFR� VXOOH� 3ROLWLFKH� $WWLYH� GHO� ODYRUR�� VL�
LQFRQWUD�GD�PDJJLR�������FLUFD�XQD�YROWD�DO�PHVH�
SHU� UDJLRQDUH� LQVLHPH� VXL� SURJHWWL� GD� SRUWDUH� DL�
WDYROL� LVWLWX]LRQDOL� SHU� IDYRULUH� OH� UDJLRQL�
GHOO
LQFOXVLRQH�GHL�VRJJHWWL�VYDQWDJJLDWL��

$VVRFLD]LRQL�
QR�SURILW�

7DYROR�WHFQLFR��,O�0DUJLQH��
)RUPD]LRQH�����3DWFKDQND��([DU��
6HOI��(GXFD]LRQH�3URJHWWR��
,QIRUFRRS��&RQVDI��6LQDSVL��(WD�
EHWD��6WUDQDLGHD��&RRSHUDWLYD�
2UVR��)LOR�GD�WHVVHUH��&RQVRU]LR�
&,6��

7DYROR� WHFQLFR� VXOOH� SROLWLFKH� DWWLYH� GHO� ODYRUR��
FRPSRVWR�GD�RSHUDWRUL�FKH�VL� LQFRQWUDQR�GD�DSULOH�
�����H�FKH�FRLQYROJH�FLUFD����UHDOWj��/
RELHWWLYR�q�GL�
SRUWDUH� DOOH� LVWLWX]LRQL� �LQ� SDUWLFRODUH� DOOD� 5HJLRQH�
3LHPRQWH��RVVHUYD]LRQL��VSXQWL��FULWLFLWj�D�SDUWLUH�GDO�
QRVWUR�RVVHUYDWRULR�VXO�WHPD��

$VVRFLD]LRQL�
QR�SURILW�

3URJHWWL�LQ�$76��SURJHWWD]LRQL�
FRQGLYLVH��
*UXSSR�$EHOH��)RQGD]LRQH�&DVD�
GL�&DULWj��&RRS�9DOGRFFR��
/LEHULWXWWL��9DOSLDQD���6RFLHWj�
&RRSHUDWLYD�6RFLDOH��)RQGD]LRQH�
'LIHVD�)DQFLXOOR��$VVRFLD]LRQH�
7(55$�0,$��$VV��(PLOLR�2QOXV��
$VVRFLD]LRQH�/LEHUD�FRQWUR�OH�

4XHOOL� LQGLFDWL� 6RQR� PROWL� GHJOL� HQWL� FRQ� L� TXDOL�
DEELDPR� FROODERUDWR� QHO� FRUVR� GHO� ������ VLD�
DOO
LQWHUQR� GL� SURJHWWL� FR�FRQGRWWL� LQ� TXDOLWj� GL�
FDSRILOD�R�GL�SDUWQHU��VLD�LQ�DWWLYLWj�GL�SURJHWWD]LRQH�
SDUWHFLSDWD��
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PDILH��&RRSHUDWLYD�1DQj��
&RRSHUDWLYD�0DU\�3RSSLQV��
$FPRV��*7�6HYUL]L�635$5��
&HQWUR�$QWLYLROHQ]D�$UFL�9DOOH�
6XVD�3LQHUROR�$36��&RRSHUDWLYD�
$SSXQWR��3URJHWWR�7HQGD��&HQWUR�
FRPH�QRL��6HUPLJ���&RRSHUDWLYD�
6WUDQDLGHD��&RRSHUDWLYD�(WD�%HWD��
,QIRUFRRSHFLSD��([DU��2UWL�
*HQHUDOL��$VVRFLD]LRQH�
)RUPD]LRQH����

$VVRFLD]LRQL�
QR�SURILW�

&RPSDJQLD� GL� 6DQ� 3DROR��
)RQGD]LRQH� &57�� IRQGD]LRQH�
7LPH��
8IILFLR�3LR�

3DUWHFLSD]LRQH�D�SURJHWWL�H�OLQHH�GL�ILQDQ]LDPHQWR�D�
VRVWHJQR� GHOOH� QRVWUH� DWWLYLWj� H� DOOR� VYLOXSSR� GHO�
WHUULWRULR��
$UWLFROR������3URJHWWR�7UDJXDUGL��7LPH�VNLOO��9LH�GL�
IXJD�YLH�GL�YLWD�

2%,(77,9,�',�69,/8332�6267(1,%,/(�6'*V���$=,21,�'$�69,/833$5(�
x� ,VWUX]LRQH� GL� TXDOLWj�� IRUQLUH� XQ
HGXFD]LRQH� GL� TXDOLWj�� HTXD� HG� LQFOXVLYD�� H� RSSRUWXQLWj� GL�

DSSUHQGLPHQWR�SHUPDQHQWH�SHU�WXWWL���
x� SDULWj�GL�JHQHUH��UDJJLXQJHUH�O
XJXDJOLDQ]D�GL�JHQHUH�H�O
HPSRZHUPHQW��PDJJLRUH�IRU]D��DXWRVWLPD�

H�FRQVDSHYROH]]D��GL�WXWWH�OH�GRQQH�H�OH�UDJD]]H���
x� ODYRUR� GLJQLWRVR� H� FUHVFLWD� HFRQRPLFD�� LQFHQWLYDUH� XQD� FUHVFLWD� HFRQRPLFD� GXUDWXUD�� LQFOXVLYD� H�

VRVWHQLELOH��XQ
RFFXSD]LRQH�SLHQD�H�SURGXWWLYD�HG�XQ�ODYRUR�GLJQLWRVR�SHU�WXWWL��
x� ULGXUUH�OH�GLVXJXDJOLDQ]H��ULGXUUH�O
LQHJXDJOLDQ]D�DOO
LQWHUQR�GL�H�IUD�OH�QD]LRQL���
x� FLWWj� H� FRPXQLWj� VRVWHQLELOL�� UHQGHUH� OH� FLWWj� H� JOL� LQVHGLDPHQWL� XPDQL� LQFOXVLYL�� VLFXUL�� GXUDWXUL� H�

VRVWHQLELOL��

'L�VHJXLWR�VL�HYLGHQ]LDQR�DOFXQL�HOHPHQWL�FKH�FL�FDUDWWHUL]]DQR�H�FKH�LQWHQGLDPR�FRQWLQXDUH�
D�PDQWHQHUH�R�LQFUHPHQWDUH�QHO�SURVVLPR�IXWXUR��FRQWLQXDQGR�QHO�VROFR�GHOOD�QRVWUD�WUDGL]LRQH��PD�
QRQ� WUDODVFLDQGR� OD�QHFHVVDULD� LQQRYD]LRQH�� WDQWR�SL��QHFHVVDULD�RJJL�SHU�FRUULVSRQGHUH�DL�QXRYL�
VFHQDUL��FKH�LQ�SDUWLFRODUH�O¶HPHUJHQ]D�VDQLWDULD�FL�KD�ODVFLDWR�LQ�HUHGLWj��

x� 5HDOL]]D]LRQH�GL�FRUVL�GL�IRUPD]LRQH�DFFHVVLELOL��VLD�LQ�WHUPLQL�GL�ORJLVWLFD�FKH�GL�DFFRPSDJQDPHQWR�
DOO
DSSUHQGLPHQWR�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DL�VRJJHWWL�IUDJLOL��&LWLDPR�DG�HVHPSLR�L�FRUVL�QHOO
DPELWR�
GHOOD�GLUHWWLYD�0HUFDWR�GHO�/DYRUR�)�$�/�� DLXWDQWH�PDJD]]LQLHUH�� ULYROWR�D�GLVDELOL� ILVLFL��H�DLXWDQWH�
DGGHWWR�YHQGLWD�H�VFDIIDOLVWD�� ULYROWR�D�GLVDELOL�SVLFKLFL��QHL�TXDOL� IRUQLDPR�FRPSHWHQ]H� WHFQLFKH�H�
WHRULFKH� ULVSHWWR� DOOH� PDQVLRQL�� PD� DQFKH� DFFRPSDJQDPHQWR� D� IXWXUH� SRVVLELOLWj� GL� LQVHULPHQWR�
ODYRUDWLYR�� ,� FRUVL� VRQR� DQFKH� RFFDVLRQH� SHU� ULPHWWHUH� LQ� FLUFROR� FRPSHWHQ]H�� SHU� VRVWHQHUH� OH�
SHUVRQH�QHOOD�ULGHILQL]LRQH�GHO�SURSULR�SURILOR�SURIHVVLRQDOH�H�QHOOD�ULSDUWHQ]D�GHOOD�SURSULD�ULFHUFD�GL�
XQD�QXRYD�FROORFD]LRQH��DEELDPR�SDUWHFLSDWR�DG�XQ�EDQGR�GL�)LQSLHPRQWH��ULVHWWR�DOO¶DGHJXDPHQWR�
GHOOH�DXOH� IRUPDWLYH�� FKH�KD�FRQVHQWLWR� GL�PLJOLRUDUH�XOWHULRUPHQWH� O¶HURJD]LRQH�H� OD� IUXL]LRQH�GHL�
QRVWUL�FRUVL��VLD�LQ�SUHVHQ]D�FKH�RQOLQH��

x� 3UHGLVSRVL]LRQH� H� DWWXD]LRQH� GL� FRUVL� GL� IRUPD]LRQH� H� RULHQWDPHQWR� LQQRYDWLYL� H� FDSDFL� GL�
FRUULVSRQGHUH�DOOH�QHFHVVLWj�GHOOH� LPSUHVH�FKH�� LQ�PROWL�FDVL��VRQR�LQ�GLIILFROWj�QHO�FRSULUH�SRVWL�GL�
ODYRUR� SHU� OD� VFDUVLWj� GL� SHUVRQH� FRQ� FRPSHWHQ]H�� FRQRVFHQ]H� H� FDUDWWHULVWLFKH� DGHJXDWH� DOOH�
SRVL]LRQL�ULFKLHVWH��SHU�O¶LQGLYLGXD]LRQH�GHL�FRUVL�H�LO�ORUR�VYROJLPHQWR�FL�VL�DYYDUUj�GHOO¶DSSRUWR�GHOOH�
LPSUHVH�FRQ�OH�TXDOL�VLDPR�LQ�FRQWDWWR��

x� 3HUFRUVL�GL�LQVHULPHQWR�ODYRUDWLYR��FRQ�SDUWLFRODUH�DWWHQ]LRQH�D�FRORUR�FKH�IDWLFDQR�DG�DFFHGHUH�DO�
PHUFDWR�GHO�ODYRUR��VLD�SHU�TXHVWLRQL�OHJDWH�DOOH�FRPSHWHQ]H��VLD�SHU�IUDJLOLWj�VRFLR�HFRQRPLFKH��7XWWL�
L�QRVWUL�SURJHWWL�SUHYHGRQR�LO�UDFFRUGR�FRQ�L�VHUYL]L�VHJQDODQWL�H�FRQ�OH�UHWL�WHUULWRULDOL��

x� $XPHQWR�GHO�FRQIURQWR�H�GHOO¶DFFRPSDJQDPHQWR�DOOH�LPSUHVH�DQFKH�WUDPLWH�O¶DWWLYD]LRQH�GL�VHUYL]L�D�
OLEHUR�PHUFDWR��FRQ�O
RELHWWLYR�GL�SURPXRYHUH�LO�FDPELDPHQWR�FXOWXUDOH�DQFKH�GHO�PRQGR�GHO�ODYRUR��
QRQ�VROR�QHOO
DPELWR�GHO� WHU]R�VHWWRUH�PD�DQFKH�GHO�SURILW��/
RIIHUWD�GL� VHUYL]L�q�XQD�PRGDOLWj�SHU�
DWWLYDUH�FROODERUD]LRQL�DQFKH�FRQ�QXRYH�LPSUHVH�H�SHU�SRWHU�DYYLDUH�IXWXUL�SHUFRUVL�GL�LQVHULPHQWR�GL�
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SHUVRQH�SDUWHFLSDQWL�DL�QRVWUL�SURJHWWL��$�SDUWLUH�GDO�FRQWDWWR�H�GDOOD�ILGHOL]]D]LRQH�GHOOH�LPSUHVH�q�
SL��DJHYROH�LO�VXFFHVVLYR�ODYRUR�GL�SURSRVWD�H�GL�PHGLD]LRQH�ULVSHWWR�DJOL�LQVHULPHQWL��

x� 6YLOXSSR�GHO�FRQIURQWR�FRQ� OD�SXEEOLFD�DPPLQLVWUD]LRQH��VLD� LQ�WHUPLQL�GL�FR�SURJHWWD]LRQH��FKH�GL�
SURPR]LRQH� GHL� SHUFRUVL� GHL� FLWWDGLQL�� SHQVLDPR� DL� SURJHWWL� ULYROWL� DL� FLWWDGLQL� WRULQHVL�� SHU� L� TXDOL�
DOO¶LQWHUQR�GL�XQ�SHUFRUVR�DYYLDWR�FRQ� O¶HQWH�SXEEOLFR�FLUFD�TXDWWUR�DQQL� ID��DEELDPR�SDUWHFLSDWR�D�
TXDWWUR�EDQGL��LQ�TXDOLWj�GL�SDUWQHUV�H�FDSRILOD�FKH�VWDQQR�GDQGR�FRQWLQXLWj�DL�SHUFRUVL�DYYLDWL��

x� ,QFUHPHQWR�GL�SURJHWWL�VSHFLILFL�ULYROWL�DOO
LQVHULPHQWR�RFFXSD]LRQDOH�GHOOH�GRQQH��LQ�SDUWLFRODUH�YLWWLPH�
GL�YLROHQ]D��FRQ�O
RELHWWLYR�GL�UHLQVHULUOH�QHO�PHUFDWR�GHO�ODYRUR��

x� 3URPR]LRQH�H�PDQWHQLPHQWR�GL�WDYROL�WHFQLFL��FKH�FRLQYROJDQR�LQ�SDUWLFRODUH�HQWL�GHO�WHU]R�VHWWRUH��
LQWHVL�TXDOL�RFFDVLRQL�GL�FRQIURQWR�PD�DQFKH�FDSDFL�GL�HODERUDUH�SURSRVWH�GL�PRGDOLWj�GL�LQVHULPHQWR�
ODYRUDWLYR�H�GL�LQFOXVLRQH��QHL�FRQIURQWL�GL�FRPPLWWHQWL�SXEEOLFL�H�SULYDWL��,�WDYROL�DYYLDWL�QHO�FRUVR�GHO�
������ VRQR� WXWWRUD� DWWLYL� H� VL� LQFRQWUDQR� FRQ� FDGHQ]D� DOPHQR� ELPHVWUDOH� H� VRQR� IXQ]LRQDOL� SHU�
LQWHUORTXLUH�FRQ�JOL�HQWL�SXEEOLFL��

� $WWLYLWj�GL�FRLQYROJLPHQWR�GHJOL�VWDNHKROGHUV�QHOOD�UHGD]LRQH�GHO�ELODQFLR�VRFLDOH
� ,O�FRLQYROJLPHQWR�GHJOL�VWDNHKROGHUV�GHO�&RQVRU]LR�q�XQD�SUDWLFD�TXRWLGLDQD��FKH�VL�HVWULQVHFD�
QHO�ODYRUR�H�QHO�FRQIURQWR�FRQWLQXR��PDLO��WHOHIRQDWH��WDYROL�WHFQLFL�VRQR�JOL�VWUXPHQWL�SULQFLSDOL�GL�XQ�
FRQIURQWR�FRVWDQWH�VXL�WHPL�GHO�QRVWUR�RSHUDUH���

5LVSHWWR�DJOL�VWDNHKROGHU�LQWHUQL
� /H�PRGDOLWj�GL�FRLQYROJLPHQWR�VRQR�OD�FRQGLYLVLRQH�LQ�&'$�H�QHOO¶DVVHPEOHD�GHL�VRFL�GHL�GDWL�
H�GHOOH�LQIRUPD]LRQL�UHODWLYH�DOOH�YDULH�UHDOWj�GHO�&RQVRU]LR��
� 5LVSHWWR�DL�GLSHQGHQWL��VL�q�PDQWHQXWR� LO�JUXSSR�GL� ODYRUR�FRVWUXLWR� OR�VFRUVR�DQQR��FKH�KD�
FRLQYROWR� OH� YDULH� VWUXWWXUH� GHOO
RUJDQL]]D]LRQH� H�� DWWUDYHUVR� WUH� VHULH� LQFRQWUL� LQ� SOHQDULD� HG� DOWUL�
PRPHQWL�ULVWUHWWL��KD�GHILQLWR�GDWL��PRGDOLWj�GL�UDFFROWD�H�VFRSL�GHJOL�VWHVVL���

� 5LVSHWWR�DJOL�VWDNHKROGHU�HVWHUQL
��� 5LJXDUGR�JOL�XWHQWL�ILQDOL��OD�UHWH�H�L�FRPPLWWHQWL��LO�ELODQFLR�YHUUj�SXEEOLFDWR�VXO�VLWR�H�QH�VDUj�
GDWD� HYLGHQ]D� DQFKH� DWWUDYHUVR� L� FDQDOL� VRFLDO� GHO� FRQVRU]LR� H� OD� SURGX]LRQH� GL� XQD� VLQWHVL�
PDJJLRUPHQWH�IUXLELOH�H�OHJJLELOH�SHU�WXWWL��1HOOD�UHGD]LRQH�GHOOR�VWHVVR�L�GDWL�H�OH�YDOXWD]LRQL�GHJOL�
VWHVVL�KDQQR�FRQWULEXLWR�DOOH�QRVWUH�ULIOHVVLRQL��

1XPHUR��WLSRORJLD�H�PRGDOLWj�GL�FRLQYROJLPHQWR�GL�VWDNHKROGHU�LQWHUQL
&DWHJRULD� 7LSRORJLD� GL� UHOD]LRQH� R�

UDSSRUWR
/LYHOOR�GL�FRLQYROJLPHQWR� 0RGDOLWj� GL�

FRLQYROJLPHQWR
/DYRUDWRUL� 'HFLVLRQDOH� H� GL�

FRLQYROJLPHQWR�
,Q�WHUPLQL�JHQHUDOL��UHVSRQVDELOLWj�

VXOO¶HODERUD]LRQH�GHO�ELODQFLR�
VRFLDOH��3L��VSHFLILFDPHQWH��
FRQIURQWR�VXOO¶DWWLYLWj�VHUYL]LR�GL�
FRPSHWHQ]D�GHO�ODYRUDWRUH��

$]LRQL� ³ELGLUH]LRQDOL´� �(V���
IRFXV� JURXS� FRQ� JOL
VWDNHKROGHU���

1XPHUR��WLSRORJLD�H�PRGDOLWj�GL�FRLQYROJLPHQWR�GL�VWDNHKROGHU�HVWHUQL
7LSRORJLD� 0RGDOLWj�GL�UHOD]LRQH�R�

UDSSRUWR�
/LYHOOR�GL�
&RLQYROJLPHQWR�

0RGDOLWj�GL�FRLQYROJLPHQWR�

&RPPLWWHQWL��DQFKH�
3$���XWHQWL�EHQHILFLDUL�
GL�VHUYL]L��
DVVRFLD]LRQL�GHO�
7HU]R�VHWWRUH��3$��
SDUWQHU��DVVRFLD]LRQL�
GL�FDWHJRULD��IRUQLWRUL�

$IILGDPHQWR�VHUYL]L��
HURJD]LRQH�VHUYL]L��
VFDPELR�PXWXDOLVWLFR��
FRSURJHWWD]LRQH�H�
FRQIURQWR��VFDPELR�VHUYL]L��
FRLQYROJLPHQWR��DFTXLVWR�GL�
SURGRWWL�H�VHUYL]L�

3HU�WXWWL��PLJOLRUDPHQWR�
VWUXPHQWL�H�LQGLFDWRUL�GL�
FXVWRPHU�VDWLVIDFWLRQ��
&RQIURQWR�VX�XQD�
VSHFLILFD�DWWLYLWj��HV��
SROLWLFKH�GL�ZHOIDUH��
LQVHULPHQWR�ODYRUDWLYR���

0RGDOLWj�ELGLUH]LRQDOL�
�VYLOXSSR�GHOOD�
FRSURJHWWD]LRQH��VWUXPHQWL�
GL�FXVWRPHU�VDWLVIDFWLRQ��
PRQRGLUH]LRQDOL�GL�WLSR�
LQIRUPDWLYR��HV���GLIIXVLRQH�
GHO�ELODQFLR�VRFLDOH�D�WXWWL�JOL�
VWDNHKROGHU�
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&223(5$=,21(��,/�9$/25(�&223(5$7,92
� /H�PRWLYD]LRQL�DOOD�EDVH�GHOOD�QRVWUD�VFHOWD�GHOOD�IRUPD�FRQVRUWLOH�FRUULVSRQGRQR�SLHQDPHQWH�
DO�VLJQLILFDWR�GHO�WHUPLQH�³&RRSHUDUH´� Y��LQWU���GDO�ODW��WDUGR�FRRSHUDUL��GHU���GL�RSHUDUL�³RSHUDUH´��FRO�
SUHI�� FR��� RSHUDUH� LQVLHPH� FRQ� DOWUL� SHU� LO� FRQVHJXLPHQWR� GL� XQ� ILQH� �� FRDGLXYDUH�� FROODERUDUH��
FRPSDUWHFLSDUH��SDUWHFLSDUH��DIILDQFDUH��DLXWDUH��DVVLVWHUH��FLW��7UHFFDQL���

2ELHWWLYL�GL�PLJOLRUDPHQWR�GHOOD�UHQGLFRQWD]LRQH�VRFLDOH
� $�SDUWLUH�GDOOD�UHGD]LRQH�GHJOL�VFRUVL�ELODQFL��DEELDPR�SHU�TXHVWR�GRFXPHQWR�XOWHULRUPHQWH�
PLJOLRUDWR�OD�UDFFROWD�H�O¶DQDOLVL�GHL�GDWL��UDJLRQDQGR�FRPH�RUJDQL]]D]LRQH�VX�TXDOL�IRVVHUR�TXHOOL�XWLOL�
QRQ�VROR�D�UDFFRQWDUH�OH�QRVWUH�DWWLYLWj�PD�DQFKH�D�LQGLUL]]DUH�LO�QRVWUR�LQWHUYHQWR�QHO�PHGLR�H�OXQJR�
SHULRGR��DQFKH�DWWUDYHUVR�LO�SHUFRUVR�GL�IRUPD]LRQH�LQWHUQR�DYYLDWR�QHO�PDU]R�GHO�������DIIURQWDQGR�
L�WHPL�GHL�SURFHVVL��GHOOD�JHVWLRQH�GHOOD�TXDOLWj�H�GHJOL�VWUXPHQWL�D�VXSSRUWR��
� 'L�VHJXLWR�LQGLFKLDPR�DOFXQH�OLQHH�GL�PLJOLRUDPHQWR�SL��FLUFRVFULWWH��
��LQWHJUDUH�LO�ELODQFLR�VRFLDOH�FRQ�L�QRVWUL�DFFUHGLWDPHQWL�SHU�HYLWDUH�ULSHWL]LRQL��XQ�XOWHULRUH�HOHPHQWR�
q�OD�ULYLVLWD]LRQH�LQ�FRUVR�GHO�QRVWUR�DFFUHGLWDPHQWR�XWLOL]]DQGR�XQ�ILQDQ]LDPHQWR�RWWHQXWR�DWWUDYHUVR�
LO� QRVWUR� IRQGR� LQWHUSURIHVVLRQDOH�� LQ� FXL� LO� ELODQFLR� VRFLDOH� H� O¶DFFUHGLWDPHQWR� VRQR� DQDOL]]DWL� H�
LQWHJUDWL�LQ�PDQLHUD�IXQ]LRQDOH�DOOH�QRVWUH�DWWLYLWj��
��XWLOL]]DUH�SL��HIILFDFHPHQWH�JOL�HOHPHQWL�H�OH�LQIRUPD]LRQL�UDFFROWH�SHU�VRVWHQHUH�OD�SURJHWWD]LRQH��
��UDFFRJOLHUH�PDJJLRUL�LQIRUPD]LRQL�H�GDWL��DQFKH�GL�FRQWHVWR��GD�FRQIURQWDUH�FRQ�OH�QRVWUH�D]LRQL��
��PLJOLRUDUH�L�FULWHUL�H�JOL�LQGLFDWRUL�SHU�OD�YDOXWD]LRQH�GL�HIILFDFLD�HG�HIILFLHQ]D�GHOOH�QRVWUH�D]LRQL��
���LQGLYLGXDUH�JOL�LQGLFDWRUL�GL�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�GHL�QRVWUL�XWHQWL�H�GHO�WHUULWRULR�LQ�
FXL�RSHULDPR��L�GDWL�VXOOD�ULFDGXWD�RFFXSD]LRQDOH�GHOOH�QRVWUH�DWWLYLWj�QRQ�VRQR�JOL�O
XQLFL���

2ELHWWLYR�� %UHYH� GHVFUL]LRQH� GHOO
RELHWWLYR� H� GHOOH�PRGDOLWj� FKH�
YHUUDQQR�LQWUDSUHVH�SHU�UDJJLXQJHUOR�

(QWUR� TXDQGR�
YHUUj�
UDJJLXQWR

/LYHOOR�GL�DSSURIRQGLPHQWR�
GHO�%LODQFLR�VRFLDOH��
,QGLFDWRUL�GL�SHUIRUPDQFH��
PLJOLRUDPHQWR�GHOOD�
YDOXWD]LRQH�GL�LPSDWWR�
VRFLDOH��
�UHGD]LRQH�JUDILFD��
6WDNHKROGHU�HQJDJHPHQW��
UHDOL]]D]LRQH�GL�XQ�%LODQFLR�
6RFLDOH�PDJJLRUPHQWH�
SDUWHFLSDWR��PRGDOLWj�GL�
GLIIXVLRQH�

,O� ODYRUR� LQWUDSUHVR� LQ�TXHVWL�DQQL�VXO�ELODQFLR�VRFLDOH�
�LQ� UHDOWj� DYYLDWR� GD� RUPDL� WUH� DQQL� QHOO
RWWLFD� GL� XQD�
ULRUJDQL]]D]LRQH� LQWHUQD�� KD� LQFUHPHQWDWR� LO�
FRLQYROJLPHQWR� LQWHUQR�� VLD� �LQ� XQ¶RWWLFD� GL�
UHQGLFRQWD]LRQH� VRFLDOH��� SHU� TXDQWR� ULJXDUGD� OD�
YDOXWD]LRQH� GL� LPSDWWR� GHOOH� QRVWUH� VLQJROH� D]LRQL�
�GDOO
RULHQWDPHQWR� GHO� VLQJROR� GLVRFFXSDWR��
DOO
LQWHUORFX]LRQH� FRQ� L� FRPPLWWHQWL��� VLD� FLUFD� OD�
GLYXOJD]LRQH� H� LQIRUPD]LRQH� YHUVR� O¶HVWHUQR� SHU�
JDUDQWLUH�PDJJLRUH�HYLGHQ]D�H�FRQRVFHQ]D�GL�TXHO�FKH�
IDFFLDPR�H�GL�FRPH�OR�IDFFLDPR��
Ê� VWDWR� PDQWHQXWR� H� LQWHJUDWR� LO� JUXSSR� GL� ODYRUR�
LQWHUQR� DYYLDWR� SHU� LO� ELODQFLR� VRFLDOH� ������ FLDVFXQ�
UHIHUHQWH�SHU�OD�VXD�DUHD�GL�ULIHULPHQWR�VL�q�FRQIURQWDWR�
FRQ�L�FROOHJKL�FRQ�L�TXDOL�ODYRUD�LQ�PRGR�FRQWLQXDWLYR��
5LVSHWWR� DOO
HVWHUQR�� QHO� VROFR� GHOO
LQYHVWLPHQWR� IDWWR�
VXO� WHPD� GHOOD� FRPXQLFD]LRQH�� O
RELHWWLYR� q� GL� GDUH�
YLVLELOLWj�DO�SUHVHQWH�GRFXPHQWR��DQFKH�DWWUDYHUVR�XQD�
YHUVLRQH� SL�� OHJJLELOH�� H� FRQVHJXLUH� XQ� PDJJLRUH�
FRLQYROJLPHQWR� GHL� QRVWUL� VWDNHKROGHU� HVWHUQL��
HYLGHQ]LDQGR�LQ�SDUWLFRODUH�O
LPSDWWR�GHO�QRVWUR�ODYRUR�
�FRQ�LQWHUYLVWH��VXJJHULPHQWL��YLGHR��

�����������
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2ELHWWLYL�GL�PLJOLRUDPHQWR�VWUDWHJLFL
,O�&RQVRU]LR�q�LQ�FRQWLQXR�VYLOXSSR�H��QHOO¶XOWLPR�WULHQQLR�KD�PRGLILFDWR�IRUWHPHQWH�LO�SURSULR�

DVVHWWR�VWUXWWXUDOH�� LQ�SDUWH�SHU� LO�FDPELR�SDU]LDOH�GHO�PDQDJHPHQW�� LQ�SDUWH�SHU�DGHJXDUH� OD�VXD�
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SUHFHGHQWH��VL�VRPPHUj�XQ�SHUFRUVR�GL�VXSHUYLVLRQH�H�FRDFKLQJ��FRQ�HVSHUWL�DOO¶LQWHUQR�GL�XQ�SLDQR�
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