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7(1872�&2172 GHO�5$9�5$332572�$118$/(�',�$8729$/87$=,21(��

7(1872�&2172�GHO�3'0�3,$12�',�0,*/,25$0(172�

q�VWDWR�

(/$%25$72 GDO�FROOHJLR�GRFHQWL�QHOOD�VHGXWD�GHO� � ������������ �VXOOD�VFRUWD�GHOO¶DWWR�G¶LQGLUL]]R�GHO�
GLULJHQWH�VFRODVWLFR�HPDQDWR�FRQ�QRWD�SURW��Q�������GHO��������������GRSR�OH�LQWHUORFX]LRQL�SUHOLPLQDUL�QHO�
FRUVR�GHOOH�TXDOL�VRQR�VWDWH�YDJOLDWH�OH�SURSRVWH�HG�L�SDUHUL�IRUPXODWL�GDJOL�VWXGHQWL��GDJOL�HQWL�ORFDOL�H�GDOOH�
GLYHUVH�UHDOWj�LVWLWX]LRQDOL��FXOWXUDOL��VRFLDOL�HG�HFRQRPLFKH�RSHUDQWL�QHO�WHUULWRULR��QRQFKp�GHJOL�RUJDQLVPL�
H�GHOOH�DVVRFLD]LRQL�GHL�JHQLWRUL�

$33529$72 GDO�FRQVLJOLR�G¶LVWLWXWR�FRQ�GHOLEHUD�Q���GHO������������

35(9,$�$&48,6,=,21(�GHO�SDUHUH�IDYRUHYROH�GHOO¶�865�GHOOD�/D]LR�LQ�PHULWR�DOOD�FRPSDWLELOLWj�FRQ�L�
OLPLWL�GL�RUJDQLFR�DVVHJQDWR�

,//8675$72 QHOOD� ULXQLRQH� GHO� ����������� DL� UDSSUHVHQWDQWL� GHJOL� (QWL� ORFDOL�� GHOOH� $VVRFLD]LRQL�
RSHUDQWL VXO�WHUULWRULR��GHL�JHQLWRUL�

35(9,$�38%%/,&$=,21(�GHO�VXGGHWWR�SLDQR�QHO�SRUWDOH�XQLFR�GHL�GDWL�GHOOD�VFXROD�

$,�6(16,�GHO�

$UW����FRPPL���������������GHOOD�OHJJH�Q�����GHO������������UHFDQWH�OD�³5LIRUPD�GHO�VLVWHPD�QD]LRQDOH�GL�
LVWUX]LRQH�H�IRUPD]LRQH�H�GHOHJD�SHU�LO�ULRUGLQR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL´�

$UW���GHO�'35 ��PDU]R�������Q���� ³5HJRODPHQWR�UHFDQWH�QRUPH�LQ�PDWHULD�GL�FXUULFROL�QHOO
DXWRQRPLD�
GHOOH�LVWLWX]LRQL�VFRODVWLFKH´� FRVu�FRPH�QRYHOODWR�GDOO¶DUW����GHOOD�OHJJH�����GHO������������

3LDQR�GHOOD�3HUIRUPDQFH�����������GHO�0,85 DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����OHWWHUD�E���GHO�
'�/JV�����RWWREUH�������Q������

1RWD�0,85�Q������GHO����RWWREUH������

1RWD�0,85�Q������GHOO¶���GLFHPEUH������
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&217(672�
,O� QRVWUR� ,VWLWXWR� &RPSUHQVLYR� DJLVFH� LQ� XQ� WHUULWRULR� FKH� KD� VXELWR� H� VXELVFH� XQD� SURJUHVVLYD�

PRGLILFD]LRQH�GHO� WHVVXWR�VRFLDOH�� FRQ� LO�SDVVDJJLR�GD�XQ
HFRQRPLD�D�FDUDWWHUH�SUHYDOHQWHPHQWH�

DJULFROR� H� DUWLJLDQDOH�� DG� XQD� GL� WLSR� LQGXVWULDOH� H� GHL� VHUYL]L�� FKH� ULVHQWH� SHVDQWHPHQWH� GHOOH�

GLIILFROWj�RFFXSD]LRQDOL�GHOO
RJJL��,O�WHUULWRULR�GHOO¶,VWLWXWR�FRPSUHQGH��LQIDWWL��WUH�FRPXQL�

Ɣ &HUYDUR��

Ɣ 6DQ�9LWWRUH�GHO�/D]LR�

Ɣ 9LWLFXVR��

,�SULPL�GXH�SDHVL�SUHVHQWDQR�FDUDWWHULVWLFKH�FRPXQL�VLD�SHU�TXDQWR�ULJXDUGD�����OH���ULVRUVH�WHUULWRULDOL��

VLD�SHU�TXDQWR�ULJXDUGD�OD�FRPSRVL]LRQH�GHOOD�SRSROD]LRQH��FHQWUL�LQ�FXL�VL�q�YHULILFDWR��QHJOL�XOWLPL�

DQQL�� XQ� DXPHQWR� GHOOD� SRSROD]LRQH� GRYXWD� DOOD� SRVL]LRQH� GL� YLFLQDQ]D� FRQ� FLWWj�PDJJLRUPHQWH�

LQGXVWULDOL]]DWH��9LWLFXVR��LQYHFH���q�XQ�SDHVH�PRQWDQR�FDUDWWHUL]]DWR�GD�XQ�FUHVFHQWH�DEEDQGRQR�

GHOOD�SRSROD]LRQH�JLRYDQLOH�YHUVR�FHQWUL�GL�PDJJLRUH�RFFXSD]LRQH� ODYRUDWLYD� 7XWWL�H� WUH� L�SDHVL��

FRPXQTXH��VRQR�GLVORFDWL�QHOOH�YLFLQDQ]H�GL�FHQWUL�LQGXVWULDOL]]DWL�H�FLz�KD��GHWHUPLQDWR�QHO�FRUVR�

GHJOL�DQQL��XQ�XOWHULRUH�VYLOXSSR�GHO�WHU]LDULR�FKH�DG�RJJL��q�LQIOXHQ]DWR��GDOO¶DWWXDOH�FULVL�HFRQRPLFD�

RFFXSD]LRQDOH�

,O�OLYHOOR�PHGLR�G¶�DOIDEHWL]]D]LRQH��q�FUHVFLXWR��PD�LO�SRVVHVVR�H�O¶XVR�GHL�FRGLFL�OLQJXLVWLFL�GL�EDVH�

VRQR�VSHVVR�LQVXIILFLHQWL�H�LQDGHJXDWL�SHUFKp�ULVHQWRQR�DQFRUD�GHOOH�LQIOXHQ]H��GHO�GLDOHWWR�GDO�SXQWR�

GL� YLVWD� IRQHWLFR� H� VLQWDWWLFR�� � $WWXDOPHQWH� LO� WHUULWRULR� q� FDUDWWHUL]]DWR� GD� XQ� IRUWH� � IOXVVR�

LPPLJUDWRULR�FKH�KD�GHWHUPLQDWR�LO�IRUPDUVL�GL�JUXSSL�IDPLOLDUL�GL�SURYHQLHQ]D�H[WUDFRPXQLWDULD�LQ�

SDUWLFRODU�PRGR�LQ�DOFXQH�VHGL��&HUYDUR�FDSROXRJR�� 6��9LWWRUH�± 6��&HVDULR��

/$�12675$�6&82/$�

/
LVWLWXWR�q�QDWR�QHOO¶D�V������������D�VHJXLWR�GHO�GLPHQVLRQDPHQWR�GHOOD�UHWH�VFRODVWLFD�UHJLRQDOH�

(VVR�ULVXOWD�FRVWLWXLWR�GDOOH�VHJXHQWL�VFXROH�DVVRFLDWH�

Ɣ 6FXROD�GHOO¶,QIDQ]LD��SULPDULD�H�VHFRQGDULD�GL�SULPR�JUDGR�GL�&HUYDUR�FDSROXRJR

Ɣ 6FXROH�GHOO¶,QIDQ]LD�H�SULPDULD�GL�3RUFKLR

Ɣ 6FXROH�GHOO¶,QIDQ]LD�H�SULPDULD�GL�&ROOHWRUQHVH

Ɣ 6FXROH�GHOO¶,QIDQ]LD�GL�)RUHVWD��3DVWHQHOOH

Ɣ 6FXROD�GHOO¶,QIDQ]LD�H��SULPDULD�GL�9LWLFXVR

Ɣ 6FXROD�GHOO¶,QIDQ]LD��SULPDULD�H�VHFRQGDULD�GL�SULPR�JUDGR�GL�6DQ�9LWWRUH�GHO�/D]LR�FDSROXRJR

Ɣ 6FXROH�GHOO¶,QIDQ]LD�H�SULPDULD�GL�6DQ�&HVDULR
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6&82/(�'(//¶,67,7872�&2035(16,92
'(120,1$=,21( 25',1(�',�6&82/$ 180(52�',�

6(=,21,�&/$66,
180(52�',�
$/811,

3DVWHQHOOH 6FXROD�,QIDQ]LD � ��
)RUHVWD 6FXROD�,QIDQ]LD � ��
&HUYDUR�&DS� 6FXROD�,QIDQ]LD � ��
3RUFKLR 6FXROD�,QIDQ]LD � ��
&ROOHWRUQHVH 6FXROD�,QIDQ]LD � ��
9LWLFXVR 6FXROD�,QIDQ]LD� �� ��
6DQ�9LWWRUH�&DS� 6FXROD�,QIDQ]LD � ��
6DQ�&HVDULR 6FXROD�,QIDQ]LD � ��
&HUYDUR�&DS� 6FXROD�3ULPDULD �� ���
3RUFKLR� 6FXROD�3ULPDULD � ��
&ROOHWRUQHVH 6FXROD�3ULPDULD � ��
9LWLFXVR 6FXROD�3ULPDULD ��SOXULFODVVH �
6DQ�9LWWRUH�&DS� 6FXROD�3ULPDULD � ��
6DQ�&HVDULR 6FXROD�3ULPDULD � ��
&HUYDUR�&DS� 6FXROD�6HFRQGDULD�GL�,�

*UDGR
� ���

6DQ�9LWWRUH�&DS� 6FXROD�6HFRQGDULD�GL�,�
*UDGR

� ��
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25*$1,*5$00$

,O�'LULJHQWH�6FRODVWLFR
3URI��3LHWUR�3$6&$/(

&ROODERUDWRUL�GHO�'6�
3URI�VVD��6LOYLD�0DVFHOORQL
,QV���&KLDUD�'¶2UVL

6WDII�GHO�'6�
,QV��0DULD�3LD�9DOHQWH
,QV��3DWULFLD�3XFFL

3URI�VVD�*XJOLHOPD 6DPPDUWLQR�

1XFOHR�,QWHUQR�GL�9DOXWD]LRQH�
�1,9�

3URI�VVD�6��0DVFHOORQL
3URI�VVD�&��6LPHRQH
,QV��$��&DQDOH
,QV��&��'¶2UVL
,QV��0��3��9DOHQWH
,QV�3��3XFFL

&RPLWDWR�GL�
9DOXWD]LRQH

3UHVLGHQWH�'V 3URI��3��
3$6&$/(
(VSHUWR�GHOO¶865��
'V�3URI�VVD�$QWRQHOOD��)DOVR
&RPSRQHQWH�'RFHQWL�
,QV��0DULVD�*DWWL
,QV��0LUHOOD�&ROHWWD
SURI�VVD�0DULD�7HUHVD 3HWUXFFL

*LXQWD�HVHFXWLYD
3UHVLGHQWH��3URI��3LHWUR�3DVFDOH
'LUHWWRUH�6�*�$���'RWW�VVD�$QQD�3HWURQH
*HQLWRUL��6LJ��

6LJ�
'RFHQWH�
3HUVRQDOH�$7$��6LJ�UD�

&RQVLJOLR�G¶,VWLWXWR
3UHVLGHQWH��6LJ��
9LFH� 3UHVLGHQWH��6LJ��
'LULJHQWH�6FRODVWLFR� 3URI��3LHWUR�
3DVFDOH

&RPSRQHQWH�*HQLWRUL��
6LJ��,YR�,HUDUGL
6LJ�UD�3DROD�%DJDJOLD
6LJ�UD�.DWLXVFLD�'L�3DROD
6LJ�UD�6LPRQHWWD�3HUVHFKLQR
6LJ�UD�5DIIDHOOD�3HWUHOOD
6LJ�UD�*LXOLD�*UD]LDQR
6LJ�UD 5RVDQQD�0DUJLRWWD
6LJ�&ODXGLR�5DIIDHOH�9ROR

&RPSRQHQWH�'RFHQWL��
3URI�*XLGR�'H�&HVDUH�
3URI�VVD�6LOYLD�0DVFHOORQL
,QV��3DWULFLD�3XFFL
,QV��0DULD�6WHOOD�0LQFKHOOD
,QV��0DULD�$QQD�&DQJLDQR
,QV��0RQLFD�6DOYDWRUH
,QV��6WHIDQLD�)RUOL
,QV��$QGUHD�0D]]DUHOOD

)XQ]LRQL�6WUXPHQWDOL�
DO�372)

$UHD���JHVWLRQH�372)�H�
$XWRYDOXWD]LRQH�'¶,VWLWXWR

3URI�VVD�&DPLOOD�6LPHRQH
,QV��0DULD�3LD�9DOHQWH
,QV��3DROD�0LOHQD�%DJDJOLD

$UHD����3URJHWWL��3URJHWWD]���
&RPSHWHQ]H��FXUULFXOD��SURJU��H�
YDOXWD]LRQH�,QYDOVL
$FFRJOLHQ]D�± &RQWLQXLWj�

,QV��3DWULFLD�3XFFL
,QV��9DOHQWH�/DXUD�3DROD
3URI�VVD�5RVD�0HODUDJQL

$UHD���� 3URJHWWL�3RQ��������������
SURJHWWL�(UDVPXV����

,QV��3DWULFLD�3XFFL
3URI�VVD�&DPLOOD�6LPHRQH
3URI�VVD�9DOHULD�9HUGRQH

$UHD����$OXQQL�+��'LVDELOL�R�
GLYHUVDPHQWH�DELOL�
$OXQQL�FRQ�GLVDJLR�VRFLR�IDPLOLDUH��
,QWHJUD]LRQH�DOXQQL�VWUDQLHUL
$OXQQL�%(6

,QV� &KLDUD�'¶2UVL
,QV��5RPLQD�3LWWLJOLR�

$UHD����)RUPD]LRQH�HG�DJJLRUQDPHQWR�
SHUVRQDOH�GRFHQWH�± 0XOWLPHGLDOLWj�



��

8IILFLR�$FTXLVWL�H�*HVWLRQH�0DJD]]LQR
3DWULPRQLR

5HVSRQVDELOH��6LJ�UD�/XFLDQD�%LDQFKL
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5,6256(�(67(51(

5HJLRQH�/D]LR
$6/�)5
8QLYHUVLWj

6HUYL]L�6RFLDOL
&RPXQL�H�3DUURFFKLH

6��9LWWRUH�����&HUYDUR������9LWLFXVR
GHO�/D]LR
7HDWUR�H�%LEOLRWHFD�&RPXQDOH
$VVRFLD]LRQL�FXOWXUDOL�H�GL�
YRORQWDULDWR�
&HQWUL�VSRUWLYL�GHO�WHUULWRULR
3UR�ORFR
5HWL�GL�6FXROD
$XGLWRULXP
5HGD]LRQL�JLRUQDOLVWLFKH

$JULWXULVPR

5,6256(�
,17(51(

67587785$/,

$XOH�GRWDWH�GL�/,0
$XOH�SHU�DWWLYLWj�GL�VRVWHJQR
6SD]L�SHU�OD�SURLH]LRQH�

YLGHR
3DOHVWUH�H�VSD]L�SHU�O¶DWWLYLWj�

PRWRULD
%LEOLRWHFD

$UHD�$PPLQLVWUD]LRQH

1HOOD�6FXROD�6HFRQGDULD�

/DERUDWRUL�GL�$UWH�H�
,PPDJLQH

/DERUDWRULR�0XVLFDOH

(&2120,&+(

)LQDQ]LDPHQWL�PLQLVWHULDOL�

)RQGR�SHU�O
DXWRQRPLD�

)RQGR�GHOO
LVWLWX]LRQH�VFRODVWLFD�

&RQWULEXWL�GHOOH�$PPLQLVWUD]LRQL�
ORFDOL�

&RQWULEXWL�GHOOH�IDPLJOLH�SHU�DWWLYLWj�
GL�DUULFFKLPHQWR�H�R�LQWHJUDWLYH�
(YHQWXDOL�FRQWULEXWL�GL�SULYDWL�

$XWRILQDQ]LDPHQWR�SHU�OH�VFXROH�6HF��
GL�,�JUDGR

80$1(
'LULJHQWH�VFRODVWLFR

$OXQQL
'RFHQWL�GHL�WUH�RUGLQL
'RFHQWL GL�6RVWHJQR
'RFHQWL�GL�5HOLJLRQH

5DSSUHVHQWDQWL�GHOOD�VLFXUH]]D
5HIHUHQWL�SURJHWWL
'LUHWWRUH�6�*�$�

$VVLVWHQWL�$PPLQLVWUDWLYL
&ROODERUDWRUL�6FRODVWLFL

67580(17$/,

/,0
9LGHRSURLHWWRUL
)RWRFDPHUD

$PSOLILFD]LRQH
7DEOHW

&RQQHVVLRQH�,QWHUQHW�WUDPLWH�0RGHP
&RQQHVVLRQH�:LUHOHVV�



��

7(50,1,�',�5,)(5,0(172

)LQDOLWj�LVWLWX]LRQDOL /H�ILQDOLWj�HGXFDWLYH�GHOO¶,VWLWXWR��QRQFKp�L�SULQFLSL�IRQGDPHQWDOL�GHOOD�
&RVWLWX]LRQH� LWDOLDQD� VX� FXL� HVVH� VL� EDVDQR�� SUHYHGRQR� FKH� ³��WXWWL� L�
FLWWDGLQL� KDQQR� SDUL� GLJQLWj� VRFLDOH� H� VRQR� XJXDOL� GDYDQWL� DOOD� /HJJH��
VHQ]D� GLVWLQ]LRQH� GL� VHVVR�� UD]]D�� OLQJXD�� UHOLJLRQH�� � RSLQLRQL�
SROLWLFKH��´�$UW��� FRPPD�����6XOOD�EDVH�SHUFLz�SHUWDQWR� VL� ULFRQRVFH� H�
YDORUL]]D�O¶LGHQWLWj�GL�RJQXQR�FRQQHVVH�DOOH�GLIIHUHQ]H�GL�JHQHUH��HWQLFKH��
UHOLJLRVH�H�FXOWXUDOL��/D�VFXROD�q�OD�SULPD�GHOOH�DJHQ]LH�IRUPDWLYH�FKH��LQ�
DSSOLFD]LRQH�GHOO¶DUW����FRPPD���&RVW���SXz�LQWHUYHQLUH�FRQFUHWDPHQWH�
SHU�³ULPXRYHUH�JOL�RVWDFROL�GL�RUGLQH�HFRQRPLFR�± VRFLDOH��FKH��OLPLWDQGR�
GL� IDWWR� OD� OLEHUWj� HG� XJXDJOLDQ]D� GHL� FLWWDGLQL�� LPSHGLVFRQR� LO� SLHQR�
VYLOXSSR� GHOOD� SHUVRQD� XPDQD��´�� ,QROWUH� O¶,VWLWXWR� ID� SURSUL� L� SULQFLSL�
LQGLFDWL�QHOOD�&RQYHQ]LRQH�,QWHUQD]LRQDOH�VXL�'LULWWL�GHOO¶,QIDQ]LD�

5DSSRUWR�GL�
DXWRYDOXWD]LRQH�
�5$9���(�3'0

/D�OHJJH����������DOO¶DUW����F����SUHYHGH�³OD�SLHQD�UHDOL]]D]LRQH�GHO�FXUULFROR�
GHOOD�VFXROD�H�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�FXL�DL�FRPPL�GD���D�����OD�
YDORUL]]D]LRQH� GHOOH� SRWHQ]LDOLWj� H� GHJOL� VWLOL� GL� DSSUHQGLPHQWR� QRQFKp� GHOOD�
FRPXQLWj�SURIHVVLRQDOH�VFRODVWLFD�FRQ�OR�VYLOXSSR�GHO�PHWRGR�FRRSHUDWLYR��QHO�
ULVSHWWR� GHOOD� OLEHUWj� GL� LQVHJQDPHQWR�� OD� FROODERUD]LRQH� H� OD� SURJHWWD]LRQH��
O
LQWHUD]LRQH�FRQ�OH�IDPLJOLH�H�LO�WHUULWRULR�VRQR�SHUVHJXLWL�PHGLDQWH�OH IRUPH�GL�
IOHVVLELOLWj�GHOO
DXWRQRPLD�GLGDWWLFD�H�RUJDQL]]DWLYD�SUHYLVWH�GDO�UHJRODPHQWR�GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���PDU]R�������Q�����´��,O�5$9�
IRUQLVFH� XQD� UDSSUHVHQWD]LRQH� GHOOD� VFXROD� DWWUDYHUVR� XQ
DQDOLVL� GHO� VXR�
IXQ]LRQDPHQWR� H� FRVWLWXLVFH� LQROWUH� OD� EDVH� SHU� LQGLYLGXDUH� OH� SULRULWj� GL�
VYLOXSSR�YHUVR�FXL�RULHQWDUH�LO�SLDQR�GL�PLJOLRUDPHQWR��3'0�

(VLJHQ]H�
GHOO¶,VWLWX]LRQH�
VFRODVWLFD

,Q�FRQVHJXHQ]D�DOOD�OHWWXUD�FULWLFD�GHL�ULVXOWDWL�GHO�5$9��VL�q�HYLGHQ]LDWD�
OD� QHFHVVLWj� GL� LQGLYLGXDUH� DOFXQL� RELHWWLYL� VWUDWHJLFL� GL� VYLOXSSR� H� GL�
SUHFLVDUH� DOFXQL� WUDJXDUGL� DWWHVL� DWWUDYHUVR� FXL� YDOXWDUH� L� ULVXOWDWL� GHO�
SLDQR�GL�PLJOLRUDPHQWR��OH�SULRULWj�LQGLYLGXDWH�IRUQLVFRQR�OD�GLUH]LRQH�GL�
PDUFLD�

�� &RVWUX]LRQH� GL� FXUULFXOL� YHUWLFDOL� FRQ� O¶LQGLFD]LRQH� GHOOH�
FRPSHWHQ]H� QHL� �� RUGLQL� GL� VFXROD� LQ� OLQHD� FRQ� OH� LQGLFD]LRQL�
QD]LRQDOL�H�FRQ�L�TXDGUL�GL�ULIHULPHQWR�619

�� 9DORUL]]DUH� OD� FRQWLQXLWj� LQ� TXDQWR� VWUXPHQWR� SHU� LO� VXFFHVVR�
GHOO¶D]LRQH� HGXFDWLYD� QHO� SDVVDJJLR� GD� XQ RUGLQH GL� VFXROD�
DOO¶DOWUR� FRVWUXHQGR� XQD� YLVLRQH� FRPXQH� VX� SUDWLFKH�� FULWHUL� H�
VWUXPHQWL�GL�YDOXWD]LRQH�

7XWWR� ILQDOL]]DWR�DO� VXFFHVVR� IRUPDWLYR�GHOO¶D]LRQH�HGXFDWLYR�GLGDWWLFD�
QHO�PHGLR�H�OXQJR�WHUPLQH�



��

0,66,21�

/D�QRVWUD�PLVVLRQ�q�SURPXRYHUH�OR�VYLOXSSR�GHOOH�SRWHQ]LDOLWj�GHL�VLQJROL�DOXQQL�QHO�SLHQR�ULVSHWWR�
GHOOH�FDUDWWHULVWLFKH�LQGLYLGXDOL��SHUVHJXHQGR�LO�VXFFHVVR�IRUPDWLYR�GL�RJQXQR��/D�QRVWUD�VFXROD�
RSHUD�SHU�IDYRULUH�LQ�RJQL�UDJD]]R�XQD�PLJOLRUH�FRQRVFHQ]D�GL�Vp�H�SHU�SRWHQ]LDUH�O¶DXWRVWLPD�LQ�
RJQL�DOXQQR
$WWUDYHUVR�OR�VWUXPHQWR�JLXULGLFR�GHOO¶DXWRQRPLD��VL�q�VWUXWWXUDWR��XQ�SURJHWWR�JOREDOH��372)���FKH��
FRLQYROJD�WXWWL�L�VRJJHWWL�SURWDJRQLVWL�GHO�SURFHVVR�GL�FUHVFLWD�

Ƒ OR�VWXGHQWH
Ƒ OD�IDPLJOLD�
Ƒ L�GRFHQWL�
Ƒ LO�WHUULWRULR�

/R�VWXGHQWH� QHOOD�LQWHUH]]D�GHOOD�VXD�SHUVRQD��VRJJHWWLYD��FRJQLWLYD�H�UHOD]LRQDOH���TXLQGL�QRQ�VROR�
GHVWLQDWDULR�GL�XQ�VHUYL]LR�VFRODVWLFR��GHYH�PLJOLRUDUH�OD�FRQRVFHQ]D�GL�Vp�H�SRWHQ]LDUH�O¶DXWRVWLPD��
DIILQFKp�FLDVFXQR�SRVVD�DYYLDUVL�DOOR VYLOXSSR�GL�XQD�SHUVRQDOLWj�DUPRQLFD�H�FRPSOHWD��FKH�QH�
IDFFLD�XQ�FLWWDGLQR�UHVSRQVDELOH�H�FRQVDSHYROH�
/D�IDPLJOLD�QHOO¶HVSOHWDUH�UHVSRQVDELOPHQWH�LO�VXR�UXROR��FRQGLYLGH�LO�SDWWR�HGXFDWLYR�ILQDOL]]DWR�DO�
UDJJLXQJLPHQWR�GHOOD�PDWXULWj�GHL�EDPELQL�R�GHL�UDJD]]L��
,�GRFHQWL�QHOO¶HVHUFL]LR�GHOOD�ORUR�SURIHVVLRQDOLWj��DWWLYDQR�XQ�SURFHVVR�GL�DSSUHQGLPHQWR�FRQWLQXR��
JUDGXDOH��IOHVVLELOH��FHQWUDWR�VXOOR�VYLOXSSR�GL�DELOLWj�H�FRPSHWHQ]H��LQ�XQD�FRQWLQXD�ULIOHVVLRQH�
VXOOH�SUDWLFKH�GLGDWWLFKH�LQQRYDWLYH�H�FRLQYROJHQWL��
,O�WHUULWRULR�FKH��LQ�XQ�UDSSRUWR�RUJDQLFR��DWWLYR��IXQ]LRQDOH�H�FRQGLYLVR�FRQ�OH�LVWLWX]LRQL�H�DPSOLDWR�
LQ�XQD�GLPHQVLRQH�HXURSHD��YLHQH�LQWHVR�FRPH�FRQWHVWR�GL�DSSDUWHQHQ]D�ULFFR�GL�ULVRUVH�H�YLQFROL��
GD�FRJOLHUH�H�GD�VXSHUDUH�H�FRQ�LO�TXDOH�LQWHUDJLUH�HG�LQWHJUDUVL��

9,6,21

/D�QRVWUD 9,6,21�q��
Ɣ XQ�VLVWHPD�IRUPDWLYR��DSHUWR�YHUVR�O¶HVWHUQR��LQWHJUDWR�H�FRPSOHVVLYR��IRQGDWR�VXO�ULVSHWWR�GHOOD�

SHUVRQD�H�VXOOD�YDORUL]]D]LRQH�GHL�UDSSRUWL�LQWHUSHUVRQDOL�HG�,QWHU� LVWLWX]LRQDOL��
Ɣ &UHDUH�XQ�WHDP�GL�GRFHQWL�SURIHVVLRQDOL��DWWHQWL��IRUPDWL��VHQVLELOL��PRWLYDWL�H�PRWLYDQWL�

,O�QRVWUR�LVWLWXWR��LQGLYLGXD�GHJOL�RELHWWLYL�IRUPDWLYL�SHU�OD�VFHOWD�GL�WXWWH�OH�DWWLYLWj�GLGDWWLFKH�H�GHL�SURJHWWL�GL�
DPSOLDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�

Ɣ /D�YDORUL]]D]LRQH�H��LO�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH� FRQ�SDUWLFRODUH�ULIHULPHQWR�
DOO
LWDOLDQR�QRQFKp�DOOD�OLQJXD�LQJOHVH�H�DG�DOWUH�OLQJXH�GHOO
8QLRQH�HXURSHD�

Ɣ ,O�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�PDWHPDWLFR�ORJLFKH�H�VFLHQWLILFKH�
Ɣ /R�VYLOXSSR�GHOOH�FRPSHWHQ]H�LQ�PDWHULD�GL�FLWWDGLQDQ]D�DWWLYD�H�GHPRFUDWLFD�DWWUDYHUVR�OD�

YDORUL]]D]LRQH�GHOO
HGXFD]LRQH�LQWHUFXOWXUDOH�H�DOOD�SDFH��LO�ULVSHWWR�GHOOH�GLIIHUHQ]H�H�LO�GLDORJR�WUD�
OH�FXOWXUH��LO�VRVWHJQR�GHOO
DVVXQ]LRQH�GL�UHVSRQVDELOLWj�QRQFKp�GHOOD�VROLGDULHWj�H�GHOOD�FXUD�GHL�EHQL�
FRPXQL�H�GHOOD�FRQVDSHYROH]]D�GHL�GLULWWL�H�GHL�GRYHUL��

Ɣ /D�SUHYHQ]LRQH�H�LO�FRQWUDVWR�GHOOD�GLVSHUVLRQH�VFRODVWLFD��GL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�H�GHO�
EXOOLVPR��DQFKH�LQIRUPDWLFR��

Ɣ ,O�SRWHQ]LDPHQWR�GHOO
LQFOXVLRQH�VFRODVWLFD�H�GHO�GLULWWR�DOOR�VWXGLR�GHJOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL
VSHFLDOL�DWWUDYHUVR�SHUFRUVL�LQGLYLGXDOL]]DWL�H�SHUVRQDOL]]DWL�DQFKH�FRQ�LO�VXSSRUWR�H�OD�
FROODERUD]LRQH�GHL�VHUYL]L�VRFLR�VDQLWDUL�HG�HGXFDWLYL�GHO�WHUULWRULR�H�GHOOH�DVVRFLD]LRQL�GL�VHWWRUH�H�
O
DSSOLFD]LRQH�GHOOH�OLQHH�GL�LQGLUL]]R�SHU�IDYRULUH�LO�GLULWWR�DOOR�VWXGLR�GHJOL�DOXQQL�DGRWWDWL�

Ɣ ,O�3RWHQ]LDPHQWR�GHOOH�PHWRGRORJLH�ODERUDWRULDOL�H�GHOOH�DWWLYLWj�GL�ODERUDWRULR��



��

Ɣ /R�VYLOXSSR�GHOOH�FRPSHWHQ]H�GLJLWDOL�GHJOL�VWXGHQWL��FRQ�SDUWLFRODUH�ULJXDUGR�DO�SHQVLHUR�
FRPSXWD]LRQDOH�

Ɣ /D�YDORUL]]D]LRQH�GHOOD�VFXROD�LQWHVD�FRPH�FRPXQLWj�DWWLYD��DSHUWD�DO�WHUULWRULR�H�LQ�JUDGR�GL�
VYLOXSSDUH�H�DXPHQWDUH�O
LQWHUD]LRQH�FRQ�OH�IDPLJOLH�H�FRQ�OD�FRPXQLWj�ORFDOH�

Ɣ /D�YDORUL]]D]LRQH�GL�SHUFRUVL�IRUPDWLYL�LQGLYLGXDOL]]DWL�H�LO�FRLQYROJLPHQWR�GHJOL�VWXGHQWL��
Ɣ ,O�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�QHOOD�SUDWLFD�H�QHOOD�FXOWXUD�PXVLFDOL��QHOO
DUWH�H�QHOOD�VWRULD�

GHOO
DUWH�
Ɣ ,O�SRWHQ]LDPHQWR�GHOOH�GLVFLSOLQH�PRWRULH�H�OR�VYLOXSSR�GL�FRPSRUWDPHQWL�LVSLUDWL�D�XQR�VWLOH�GL�YLWD�

VDQR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO
DOLPHQWD]LRQH��DOO
HGXFD]LRQH�ILVLFD�H�DOOR�VSRUW�
Ɣ /
LQGLYLGXD]LRQH�GL�SHUFRUVL�H�GL�VLVWHPL�IXQ]LRQDOL�DOOD�SUHPLDOLWj�H�DOOD�YDORUL]]D]LRQH�GHO�PHULWR�

GHJOL�VWXGHQWL

35,25,7¬�'(/�5$9

35,25,7¬ 75$*8$5',

5,68/7$7,
1(//( 3529( 67$1'$5',==$7( 1$=,21$/,
0LJOLRUDUH�OH�SUDWLFKH�GL�SURJHWWD]LRQH�LQ�ULIHULPHQWR�D�
PDWHPDWLFD�H�LWDOLDQR��DYHQGR�FRPH�ULIHULPHQWR�OH�DUHH�
GL�ULOHYD]LRQH�GHOOH�SURYH�LQYDOVL��

0LJOLRUDUH�L�ULVXOWDWL�GHOOH�SURYH�VWDQGDUGL]]DWH

&203(7(1=(�&+,$9(

)DU�ULVSHWWDUH�DOOH�IDPLJOLH�LO�3DWWR�GL�&RUUHVSRQVDELOLWj��
HGXFDWLYD�FRQGLYLVR�DOO¶DWWR�GL�LVFUL]LRQH��

'DUH� PDVVLPD� LQIRUPD]LRQH� DOOH� IDPLJOLH� ULJXDUGR� LO�
3DWWR� GL�&RUUHVSRQVDELOLWj� HGXFDWLYD� SHU�XQ� FRQIURQWR�
UHVSRQVDELOH�H�FRQGLYLVR

&217,18,7¬�(�25,(17$0(172
,O� FRQFHWWR� GL� FRQWLQXLWj� HGXFDWLYD� DOOXGH� D XQD�
GLPHQVLRQH�GL�VYLOXSSR�H�PDWXUD]LRQH�GHOOD�SHUVRQD�FKH�
DYYLHQH�LQ�PDQLHUD�SURJUHVVLYD�H�SHU�IDVL��LQ�FXL��TXHOOH�
FKH�VHJXRQR��OHJLWWLPDQR�TXHOOH�SUHFHGHQWL�GL�FXL�VRQR�
LO�SURGRWWR��3HUWDQWR�OD�FRQWLQXLWj��QHL�VHUYL]L�HGXFDWLYL�
DOO¶LQIDQ]LD��FRVWLWXLVFH�XQ�YDORUH�LUULQXQFLDELOH��SXUFKp�
YHQJD� SUDWLFDWD� LQ� WXWWH� OH� DUWLFROD]LRQL� SRVVLELOL��
SHGDJRJLFKH� H� RUJDQL]]DWLYH�� (¶� GXQTXH� SULRULWDULR�
GHILQLUH�LQGLFDWRUL�H�GHVFULWWRUL�FKLDYH�FRPXQL�

2ELHWWLYR� q� YDORUL]]DUH� OD� FRQWLQXLWj� LQ� TXDQWR�
VWUXPHQWR� SHU� LO� VXFFHVVR� GHOO¶D]LRQH� HGXFDWLYD� QHO�
SDVVDJJLR�WUD�XQ�RUGLQH�GL�VFXROD�DOO¶DOWUR��(¶�QHFHVVDULR�
LQGLFDUH�FULWHUL�GL�YDOXWD]LRQH�SHU�FRPSHWHQ]H�FRQGLYLVL�
WUD�L�GLYHUVL�RUGLQL�GL�VFXROD�
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3,$12�',�0,*/,25$0(172

,O�SLDQR�GL�PLJOLRUDPHQWR�GHOO¶,VWLWXWR�&RPSUHQVLYR�KD�FRPH�EDVH�GL�SDUWHQ]D�LO�5$9�H�OH�VXH�SULRULWj�

�� 0LJOLRUDUH�JOL�HVLWL�GHJOL�VWXGHQWL�QHOOH�SURYH�,19$/6,�LQ�ULIHULPHQWR�D�PDWHPDWLFD�H�

LWDOLDQR�

�� )DYRULUH�LO�VXFFHVVR�IRUPDWLYR�GHJOL�DOXQQL�XQLIRUPDQGR�L�FULWHUL�GHOOD�YDOXWD]LRQH�LQ�XQ¶RWWLFD�

³YHUWLFDOH´�

,�SULQFLSL�JHQHUDOL�

,17(//(*,%,/,7¬��QRQ�q�Qp�
OXQJR��Qp�GLVSHUVLYR��PD�SUDWLFR�H�
FKLDUR�LQ�PRGR�GD�HVVHUH�

75$63$5(1=$��LO�SLDQR�YHUUj�
FRPXQLFDWR�DO�FRQWHVWR�LQWHUQR�GHOOD�
VFXROD�H�D�TXHOOR�HVWHUQR�

3$57(&,3$=,21(��LO�'6�H�LO�
SHUVRQDOH�VFRODVWLFR�SDUWHFLSDQR�DOOD�
VFHOWD�GHO�SLDQR�H�OR�FRQGLYLGRQR

9(5,',&,7¬��HVVR�FRUULVSRQGH�DOOD�
UHDOWj�GL�TXHVWR LVWLWXWR

25,==217(�7(0325$/(��LQ�
HVVR�VRQR�GHILQLWL�D�EUHYH�H�OXQJR�
WHUPLQH�L�WHPSL�SUHYLVWL�SHU�LO�

&2(5(1=$�,17(51$�('�
(67(51$��HVVR�q�FRHUHQWH�FRQ�LO�
FRQWHVWR�GL�PLJOLRUDPHQWR�H�FRQ�OD



���

35,02�,17(59(172

5,68/7$1=(�3529(
67$1'$5',==$7(�
1$=,21$/,��,19$/6,�

/,9(//2�0(',2�%$662���������
6,$�3(5�48$172�
5,*8$5'$
/(�3529(�',�,7$/,$12��6,$�
',�0$7(0$7,&$

35,25,7¬0LJOLRUDUH OD�
SURJHWWD]LRQH�GLGDWWLFD�DWWUDYHUVR

O¶XWLOL]]R�GL�XQD�GLGDWWLFD�
LQQRYDWLYD�H�ODERUDWRULDOH�FKH�

DEELD�FRPH�ILQH�OR�VYLOXSSR�GHOOH�
FRPSHWHQ]H�GL�EDVH��,WDOLDQR�H�

0DWHPDWLFD���DJHQGR�VXL�SURFHVVL�
FRJQLWLYL�SURSUL�GL�WDOL�GLVFLSOLQH�

75$*8$5',� 3UHYHGHUH�QHOOD�
SURJHWWD]LRQH�GLGDWWLFD�OD�GLYHUVLILFD]LRQH�
GHJOL�VWLPROL�SHU�O¶DSSUHQGLPHQWR��GHOOH�
FRQVHJQH��GHL�SHUFRUVL�GL�DSSUHQGLPHQWR��
DGHJXDQGR�L�SURFHVVL�GL�LQVHJQDPHQWR�DL�

ELVRJQL�IRUPDWLYL�GL�FLDVFXQ�DOOLHYR�
YDORUL]]DQGRQH�OH�GLIIHUHQ]H��LQIDWWL��VROR�
PLJOLRUDQGR�OD�PHWRGRORJLD�GLGDWWLFD�
DWWUDYHUVR�XQD�SURJHWWD]LRQH�SL��YLFLQD�
DJOL�VWLOL�GL�DSSUHQGLPHQWR�GHJOL�VWXGHQWL��
VL��DYUj�FRPH�ULVXOWDWR�LO�PLJOLRUDPHQWR�



���

6(&21'2�,17(59(172

&217,18,7¬ (�
25,(17$0(172

,1&21*58(1=$�
1(/�/,9(//2�

0(',2�'(,�927,�
'(*/,�$/811,�(�
3(5',7$�$/811,�

1(/�3$66$**,2�'$�
81�25',1(�',�

6&82/$�$//¶$/752

35,25,7¬��/D FRQWLQXLWj�HGXFDWLYD�
DOOXGH�D�XQD�GLPHQVLRQH�GL�VYLOXSSR�H�
PDWXUD]LRQH�GHOOD�SHUVRQD�FKH�DYYLHQH�
LQ�PDQLHUD�SURJUHVVLYD�H�SHU�IDVL��LQ�FXL��
TXHOOH�FKH�VHJXRQR��OHJLWWLPDQR�TXHOOH�
SUHFHGHQWL�GL�FXL�VRQR�LO�SURGRWWR��
3HUWDQWR�OD�FRQWLQXLWj��QHL�VHUYL]L�

HGXFDWLYL�DOO¶LQIDQ]LD��FRVWLWXLVFH�XQ�
YDORUH�LUULQXQFLDELOH��SXUFKp�YHQJD�
SUDWLFDWD�LQ�WXWWH�OH�DUWLFROD]LRQL�

SRVVLELOL��SHGDJRJLFKH�H�RUJDQL]]DWLYH

75$*8$5',� 2ELHWWLYR�q�
YDORUL]]DUH�OD�FRQWLQXLWj�LQ�TXDQWR�
VWUXPHQWR�SHU�LO�VXFFHVVR�GHOO¶D]LRQH�
HGXFDWLYD�QHO�SDVVDJJLR�WUD�XQ�
RUGLQH�GL�VFXROD�DOO¶DOWUR��(¶�
QHFHVVDULR�LQGLFDUH�FULWHUL�GL�
YDOXWD]LRQH�SHU�FRPSHWHQ]H�
FRQGLYLVL�WUD�L�GLYHUVL�RUGLQL�GL�
VFXROD�
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35,25,7¬ 75$*8$5', $=,21,
5,68/7$7,�6&2/$67,&,�

,�ULVXOWDWL�VFRODVWLFL�ULPDQGDQR�
DJOL�HVLWL�GHJOL�VWXGHQWL�QHO�EUHYH�H�
PHGLR�SHULRGR��
KWWS���FHUFDODWXDVFXROD�LVWUX]LRQH�LW�
FHUFDODWXDVFXROD�LVWLWXWL�
)5,&�������LF�FHUYDUR�
YDOXWD]LRQH�VLQWHVL

6RVWHQHUH�LO�SHUFRUVR�VFRODVWLFR�GL�
WXWWL�JOL�VWXGHQWL�JDUDQWHQGR�DG�
RJQXQR�LO�VXFFHVVR�IRUPDWLYR�

,O�QRVWUR�LVWLWXWR�FRVWUXLVFH�
XQD�VROLGD�EDVH�GL�
FRQRVFHQ]H��DGRWWDQGR�
DSSURFFL�SHGDJRJLFL�FKH�
VRQR�GL�EHQHILFLR�GL�WXWWL�JOL�
DOXQQL��DG�HVHPSLR��LO�WHDP�
GL�LQVHJQDPHQWR�H�
O¶DSSUHQGLPHQWR�FRRSHUDWLYR�
WUD�SDUL�

5,68/7$7,�1(//(�3529(�67$1'$5',==$7(�1$=,21$/,

$YYLFLQDUVL� DL� YDORUL� GHOOH� VFXROH�
FRQ� OR� VWHVVR� (6&6� ULGXFHQGR� LO�
JDS� � � � IRUPDWLYR� GHOOH� FODVVL� H�
GLPLQXLUH�OD�YDULDELOLWj�WUD�FODVVL�GL�
XQR�VWHVVR�SOHVVR�R�SOHVVL�GLYHUVL�

'LPLQXLUH�OD�YDULDELOLWj�WUD�FODVVL�GL�
XQR�VWHVVR�SOHVVR�H�SOHVVL�GLYHUVL�

&RVWUX]LRQH� GL� FXUULFROL�
YHUWLFDOL� FRQ� O¶LQGLFD]LRQH�
GHOOH�FRPSHWHQ]H�QHL���RUGLQL�
GL� VFXROD� LQ� OLQHD� FRQ� OH�
,QGLFD]LRQL�1D]LRQDOL�H�FRQ�L�
TXDGUL�GL�ULIHULPHQWR�619

&217,18,7¬�(�25,(17$0(172

0HWWHUH�LQ�FRQGL]LRQH�JOL�DOXQQL�GL�
PDQWHQHUH�� QHOO¶RUGLQH� VXFFHVVLYR��
OD� PHGLD� GHL� YRWL� UDJJLXQWL�
QHOO¶RUGLQH�SUHFHGHQWH�H�PDQWHQHUOD�
QHO�WHPSR�

9DORUL]]DUH�OD�FRQWLQXLWj�LQ�TXDQWR�
VWUXPHQWR� SHU� LO� VXFFHVVR�
GHOO¶D]LRQH� HGXFDWLYD� QHO�
SDVVDJJLR� GD� XQ� RUGLQH� GL� VFXROD�
DOO¶DOWUR� FRVWUXHQGR� XQD� YLVLRQH�
FRPXQH� VX� SUDWLFKH�� FULWHUL� H�
VWUXPHQWL�GL�YDOXWD]LRQH�

�)RUPD]LRQH�GHL�GRFHQWL�
�/DYRUL� GL� JUXSSR� SHU�
GLSDUWLPHQWL
�5LXQLRQH� GHL� GLSDUWLPHQWL�
FRQ� OD� )6�SHU� OD� YDOXWD]LRQH�
$UHD���SHU�GRWDUH�O¶,VWLWXWR�GL�
XQD� VHULH� GL� LQGLFDWRUL� H�
GHVFULWWRUL� FRPXQL� FKLDUL� H�
PLVXUDELOL�FKH�GHILQLVFRQR�OH�
HTXLSROOHQ]H� WUD� FRPSHWHQ]H�
LQ�XVFLWD�HG�LQ�HQWUDWD�GHL�YDUL�
RUGLQL� VFRODVWLFL� H� WUD� FODVVL�
SDUDOOHOH�



���

2%,(77,9,�35,25,7$5,
35,25,7¬ 6&82/$�

'(//¶,1)$1=,$
6&82/$�35,0$5,$ 6&82/$�6(&21'$5,$�

,�*5$'2
,QQDO]DPHQWR�OLYHOOL�GL�
LVWUX]LRQH��
SRWHQ]LDPHQWR�GHL�
VDSHUL�H�GHOOH�
FRPSHWHQ]H

³3HU�RJQL�EDPELQR�R�
EDPELQD��OD�VFXROD�

GHOO¶LQIDQ]LD�VL�SRQH�OD�
ILQDOLWj�GL�SURPXRYHUH�

OR�VYLOXSSR�
GHOO¶LGHQWLWj��

GHOO¶DXWRQRPLD��GHOOD�
FRPSHWHQ]D��GHOOD�
FLWWDGLQDQ]D�´,�1�

6YLOXSSDUH� O¶LGHQWLWj
YXRO� GLUH� LPSDUDUH� D�
FRQRVFHUVL� H� D� VHQWLUVL�
ULFRQRVFLXWL� FRPH�
SHUVRQD� XQLFD� H�
LUULSHWLELOH�
6YLOXSSDUH�
O¶DXWRQRPLD FRPSRUWD�
SDUWHFLSDUH�DOOH�DWWLYLWj���
DVVXPHUH� DWWHJJLDPHQWL�
VHPSUH�SL��UHVSRQVDELOL�
6YLOXSSDUH�OD�
FRPSHWHQ]D VLJQLILFD�
LPSDUDUH�D�ULIOHWWHUH�
VXOO¶HVSHULHQ]D�
DWWUDYHUVR�
O¶HVSORUD]LRQH��
O¶RVVHUYD]LRQH�H�
O¶HVHUFL]LR�DO�FRQIURQWR�

/D�VFXROD�SULPDULD�PLUD�
DOO¶DFTXLVL]LRQH� GHJOL�
DSSUHQGLPHQWL� GL� EDVH��
FRPH�SULPR�HVHUFL]LR�GHL�
GLULWWL� FRVWLWX]LRQDOL�� $L�
EDPELQL� H� DOOH� EDPELQH�
FKH� OD IUHTXHQWDQR� YD�
RIIHUWD� O¶RSSRUWXQLWj� GL�
VYLOXSSDUH� OH�GLPHQVLRQL�
FRJQLWLYH�� HPRWLYH��
DIIHWWLYH�� VRFLDOL��
FRUSRUHH�� HWLFKH� H�
UHOLJLRVH� H� GL� DFTXLVLUH� L�
VDSHUL� LUULQXQFLDELOL�� 6L�
SRQH� FRPH� VFXROD�
IRUPDWLYD�FKH��DWWUDYHUVR�
JOL� DOIDEHWL� GHOOH�
GLVFLSOLQH�� SHUPHWWH� GL�
HVHUFLWDUH� GLIIHUHQWL�
SRWHQ]LDOLWj� GL� SHQVLHUR��
SRQHQGR�FRVu�OH�SUHPHVVH�
SHU� OR� VYLOXSSR� GHO�
SHQVLHUR� ULIOHVVLYR� H�
FULWLFR�

1HOOD�VFXROD�VHFRQGDULD�GL�
SULPR�JUDGR�VL�UHDOL]]D�
O¶DFFHVVR�DOOH�GLVFLSOLQH�
FRPH�SXQWL�GL�YLVWD�VXOOD�
UHDOWj�H�FRPH�PRGDOLWj�GL�
FRQRVFHQ]D��LQWHUSUHWD]LRQH�
H�UDSSUHVHQWD]LRQH�GHO�
PRQGR�
OD�QRVWUD�VFXROD�IDYRULVFH�
XQD�SL��DSSURIRQGLWD���
SDGURQDQ]D�GHOOH�GLVFLSOLQH�
H�XQ¶DUWLFRODWD�
RUJDQL]]D]LRQH�GHOOH�
FRQRVFHQ]H��QHOOD�
SURVSHWWLYD�
GHOO¶HODERUD]LRQH�GL�XQ�
VDSHUH�VHPSUH�PHJOLR�
LQWHJUDWR�H�SDGURQHJJLDWR��
/H�FRPSHWHQ]H�VYLOXSSDWH�
QHOO¶DPELWR�GHOOH�VLQJROH�
GLVFLSOLQH�FRQFRUURQR�D�ORUR�
YROWD�DOOD�SURPR]LRQH�GL�
FRPSHWHQ]H�SL��DPSLH�H�
WUDVYHUVDOL��FKH�
UDSSUHVHQWDQR�XQD�
FRQGL]LRQH�HVVHQ]LDOH�SHU�OD�
SLHQD�UHDOL]]D]LRQH�
SHUVRQDOH�H�SHU�OD�
SDUWHFLSD]LRQH�DWWLYD�DOOD�
YLWD�VRFLDOH��RULHQWDWH�DL�
YDORUL�GHOOD�FRQYLYHQ]D
FLYLOH�H�GHO�EHQH�FRPXQH��

3UHYHQLUH�O¶DEEDQGRQR�
H�OD�GLVSHUVLRQH

/D�SDGURQDQ]D�GHJOL�
VWUXPHQWL�FXOWXUDOL�GL�
EDVH�q�DQFRU�SL��
LPSRUWDQWH�SHU�EDPELQL�
FKH�YLYRQR�LQ�VLWXD]LRQL�
GL�VYDQWDJJLR��SL��VROLGH�
VDUDQQR�OH�FDSDFLWj�
DFTXLVLWH�QHOOD�VFXROD�
SULPDULD��PDJJLRUL�
VDUDQQR�OH�SUREDELOLWj�GL�
LQFOXVLRQH�VRFLDOH�H�
FXOWXUDOH�DWWUDYHUVR�LO�
VLVWHPD�GHOO¶LVWUX]LRQH�

OD�VFXROD��6HF��GL�,�JUDGR�
IDYRULVFH��FRQ�VSHFLILFKH�
VWUDWHJLH�H�SHUFRUVL
SHUVRQDOL]]DWL��OD�
SUHYHQ]LRQH�H�LO�UHFXSHUR�
GHOOD�GLVSHUVLRQH�VFRODVWLFD�
H�GHO�IDOOLPHQWR�IRUPDWLYR�
SUHFRFH��D�WDO�ILQH�DWWLYD�
ULVRUVH�H�LQL]LDWLYH�PLUDWH�
DQFKH�LQ�FROODERUD]LRQH�FRQ�
JOL�HQWL�ORFDOL�H�OH�DOWUH�
DJHQ]LH�HGXFDWLYH�GHO�
WHUULWRULR��

3DUL�RSSRUWXQLWj�
VXFFHVVR�IRUPDWLYR

/D� QRVWUD� 6FXROD�
GHOO¶,QIDQ]LD�� KD�
DVVXQWR�OD�FRQQRWD]LRQH�
GL� XQD� VFXROD� LQWHJUDWD�
QHO� WHUULWRULR�� DSHUWD� D�
LQQRYD]LRQL� H�
VSHULPHQWD]LRQL� LQ� UHWH��
DWWHQWD� DL� ELVRJQL�

,O� FRPSLWR� VSHFLILFR� GHO�
SULPR� FLFOR� q� TXHOOR� GL�
SURPXRYHUH�
O¶DOIDEHWL]]D]LRQH�
FXOWXUDOH� GL� EDVH�
DWWUDYHUVR� O¶DFTXLVL]LRQH�
GHL� OLQJXDJJL� VLPEROLFL�
FKH� FRVWLWXLVFRQR� OD�

8QD� EXRQD� VFXROD�
VHFRQGDULD� GL� SULPR� JUDGR�
UDSSUHVHQWD� XQ� FRQWHVWR�
LGRQHR� D� SURPXRYHUH�
DSSUHQGLPHQWL�VLJQLILFDWLYL�H�
D� JDUDQWLUH� LO� VXFFHVVR�
IRUPDWLYR�SHU�WXWWL�JOL�DOXQQL�
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GHOO¶XWHQ]D�H�DOOH�DWWHVH�
VRFLDOL�� WHVD� DOOD�
FHQWUDOLWj� GHOO¶DOXQQR� H�
DOOD� IRUPD]LRQH�� GD�
UHDOL]]DUH� DWWUDYHUVR� XQ�
SURFHVVR� HGXFDWLYR�
IRQGDWR� VX� YDORUL�
IRQGDPHQWDOL��5HOD]LRQL�
XPDQH��,QWHJUD]LRQH�
3URJHWWD]LRQH��
&RRSHUD]LRQH�

VWUXWWXUD� GHOOD� QRVWUD�
FXOWXUD�� LQ� XQ� RUL]]RQWH�
DOODUJDWR�DOOH�DOWUH�FXOWXUH�
FRQ�FXL�FRQYLYLDPR��

OD� QRVWUD� VFXROD� 6HF�� GL� ,�
JUDGR� q� LQWHVD� FRPH�
FRPXQLWj� HGXFDWLYD� DSHUWD�
FKH�SURPXRYH� OD� ULIOHVVLRQH�
VXL� FRQWHQXWL� H� VXL� PRGL��
GHOO¶DSSUHQGLPHQWR�� DWWHQWD�
DOOH� VILGH� HGXFDWLYH� GHO�
QRVWUR� WHPSR H� FDSDFH� GL�
LQFOXGHUH� OH� SURVSHWWLYH�
ORFDOH��QD]LRQDOH�� HXURSHD�H�
PRQGLDOH�

9DORUL]]D]LRQH�
FRPSHWHQ]H�
OLQJXLVWLFKH��DQFKH�/��
�DQFKH�&/,/��HG�LWDOLDQR�
/��

/D�VFXROD�PLUD�D�
UDJJLXQJHUH�L�VHJXHQWL�
RELHWWLYL�IRUPDWLYL���
3DGURQHJJLDUH�JOL�
VWUXPHQWL�HVSUHVVLYL�H�
OHVVLFDOL�LQGLVSHQVDELOL�
SHU�JHVWLUH�O¶LQWHUD]LRQH�
FRPXQLFDWLYD�YHUEDOH�LQ�
YDUL�FDPSL�
G¶HVSHULHQ]D����
&RPSUHQGHUH�WHVWL�GL�
YDULR�WLSR�OHWWL�GD�DOWUL���
�5LIOHWWHUH�VXOOD�OLQJXD�
H�VXOOH�VXH�UHJROH�GL�
IXQ]LRQDPHQWR

*OL�DOXQQL�GHYRQR�
DPSOLDUH�LO�SDWULPRQLR�
RUDOH�H�GHYRQR�LPSDUDUH�
D�OHJJHUH�H�D�VFULYHUH�
FRUUHWWDPHQWH�H�FRQ�
FUHVFHQWH�DUULFFKLPHQWR�
GL�OHVVLFR��4XHVWR�
VLJQLILFD��GD�XQD�SDUWH��
SDGURQHJJLDUH�OH�
WHFQLFKH�GL�OHWWXUD�H�
VFULWWXUD��GDOO¶DOWUD�
LPSDUDUH�D�FRPSUHQGHUH�
H�D�SURGXUUH�VLJQLILFDWL�
DWWUDYHUVR�OD�OLQJXD�
VFULWWD��

/R�VYLOXSSR�GHOOD�
VWUXPHQWD]LRQH�SHU�OD�OHWWXUD�
H�OD�VFULWWXUD�H�GHJOL�DVSHWWL�
OHJDWL�DO�VLJQLILFDWR�SURFHGH�
LQ�SDUDOOHOR�H�GHYH�
FRQWLQXDUH�SHU�WXWWR�LO�SULPR�
FLFOR�GL�LVWUX]LRQH��
RYYLDPHQWH�QRQ�HVDXUHQGRVL�
LQ�TXHVWR�
/D�FRPSOHVVLWj�
GHOO¶HGXFD]LRQH�OLQJXLVWLFD�
UHQGH�QHFHVVDULR�FKH�L�
GRFHQWL�GHOOH�GLYHUVH�
GLVFLSOLQH�RSHULQR�LQVLHPH�H�
FRQ�O¶LQVHJQDQWH�GL�LWDOLDQR�
SHU�GDUH�D�WXWWL�JOL�DOOLHYL�
O¶RSSRUWXQLWj�GL�LQVHULUVL�
DGHJXDWDPHQWH�
QHOO¶DPELHQWH�VFRODVWLFR�H�
QHL SHUFRUVL�GL�
DSSUHQGLPHQWR��DYHQGR�
FRPH�SULPR�RELHWWLYR�LO�
SRVVHVVR�GHOOD�OLQJXD�GL�
VFRODUL]]D]LRQH�

9DORUL]]D]LRQH�
FRPSHWHQ]H�
OLQJXLVWLFKH�LQ�OLQJXD�
VWUDQLHUD�DQFKH�&/,/�H�
/�

/¶LQVHULPHQWR�
GHOO¶LQVHJQDPHQWR�GHOOD�
OLQJXD�LQJOHVH�ROWUH�DOOD�
OLQJXD�PDWHUQD�H�GL�
VFRODUL]]D]LRQH��
DOO¶LQWHUQR�GHOOD�VFXROD�
GHOO¶LQIDQ]LD�SHUPHWWH�
DOO¶DOXQQR�GL�GL�
DFTXLVLUH�L�SULPL�
VWUXPHQWL�XWLOL�D�
VYLOXSSDUH�XQD�
FRPSHWHQ]D�SOXULOLQJXH�
H�SOXULFXOWXUDOH�

/¶DSSUHQGLPHQWR�GHOOD�
OLQJXD�LQJOHVH�ROWUH�DOOD�
OLQJXD�PDWHUQD�H�GL�
VFRODUL]]D]LRQH��
SHUPHWWH�DOO¶DOXQQR�GL�
VYLOXSSDUH�XQD�
FRPSHWHQ]D�SOXULOLQJXH�
H�SOXULFXOWXUDOH�H�GL�
DFTXLVLUH�L�SULPL�
VWUXPHQWL�XWLOL�DG�
HVHUFLWDUH�OD�FLWWDGLQDQ]D�
DWWLYD�QHO�FRQWHVWR�LQ�FXL�
YLYH��DQFKH�ROWUH�L�
FRQILQL�GHO�WHUULWRULR�
QD]LRQDOH�
1HOOD�VFXROD�3ULPDULD��
VSRQWDQHDPHQWH�LO�
EDPELQR�VL�DSSURSULD�GL�
PRGHOOL�GL�SURQXQFLD�H�
LQWRQD]LRQH�SHU�DWWLYDUH�

1HOOD�VFXROD�VHFRQGDULD�GL�
SULPR�JUDGR�O¶LQVHJQDQWH�
JXLGD�O¶DOXQQR�D�ULFRQRVFHUH�
JUDGXDOPHQWH��ULHODERUDUH�H�
LQWHULRUL]]DUH�PRGDOLWj�GL�
FRPXQLFD]LRQH�H�UHJROH�
GHOOD�OLQJXD�FKH�HJOL�
DSSOLFKHUj�LQ�PRGR�VHPSUH�
SL��DXWRQRPR�H�
FRQVDSHYROH��QRQFKp�D�
VYLOXSSDUH�OD�FDSDFLWj�GL�
ULIOHWWHUH�VXJOL�XVL�H�GL�
VFHJOLHUH��WUD�IRUPH�H�FRGLFL�
OLQJXLVWLFL�GLYHUVL��TXHOOL�SL��
DGHJXDWL�DL�VXRL�VFRSL�H�DOOH�
GLYHUVH�VLWXD]LRQL��5LVSHWWR�
DOOD�VHFRQGD�OLQJXD�
FRPXQLWDULD�FKH�YLHQH�
LQWURGRWWD�QHOOD�VFXROD�
VHFRQGDULD�GL�SULPR�JUDGR��
O¶LQVHJQDQWH�WHUUj�FRQWR�
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SL��QDWXUDOPHQWH�XQ�
VLVWHPD�SOXULOLQJXH��

GHOOH�HVSHULHQ]H�OLQJXLVWLFKH�
JLj�PDWXUDWH�GDOO¶DOXQQR�SHU�
DPSOLDUH�O¶LQVLHPH�GHOOH�VXH�
FRPSHWHQ]H�

3RWHQ]LDPHQWR�
FRPSHWHQ]H�
PDWHPDWLFR�ORJLFKH�
VFLHQWLILFKH�

/D�VFXROD�SRWHQ]LD�VLD�
OD�FRPSHWHQ]D�
PDWHPDWLFD�FKH�q�OD�
FDSDFLWj�GL�LQWHUSUHWDUH��
IRUPXODUH�LSRWHVL�H�
ULVROYHUH�XQD�VHULH�GL�
SUREOHPL�LQ�VLWXD]LRQL�
TXRWLGLDQH�HG�XWLOL]]DUH�
PRGHOOL�PDWHPDWLFL��GL�
SHQVLHUR��ORJLFR�H�
VSD]LDOH��H�GL�
SUHVHQWD]LRQH��VFKHPL��
JUDILFL��
UDSSUHVHQWD]LRQH���VLD�
OD�FRPSHWHQ]D�GL�EDVH�
LQ�VFLHQ]D�q�OD�FDSDFLWj�
GL�VSLHJDUH�LO�PRQGR�
FKH�FL�FLUFRQGD�
XWLOL]]DQGR�O
LQVLHPH�
GHOOH�FRQRVFHQ]H�H�
PHWRGRORJLH�SRVVHGXWH�
SHU�WUDUUH�FRQFOXVLRQL�
SHUWLQHQWL�

/D�FRVWUX]LRQH�GHO�
SHQVLHUR�PDWHPDWLFR�q�
XQ�SURFHVVR�OXQJR�H�
SURJUHVVLYR�QHO�TXDOH�
FRQFHWWL��DELOLWj��
FRPSHWHQ]H�H�
DWWHJJLDPHQWL�YHQJRQR�
ULWURYDWL��LQWUHFFLDWL��
FRQVROLGDWL�H�VYLOXSSDWL�D�
SL��ULSUHVH��q�XQ�
SURFHVVR�FKH�FRPSRUWD�
DQFKH�GLIILFROWj�
OLQJXLVWLFKH�H�FKH�
ULFKLHGH�XQ¶DFTXLVL]LRQH�
JUDGXDOH�GHO�OLQJXDJJLR�
PDWHPDWLFR��1HOOD�
VFXROD�SULPDULD�VL�
XWLOL]]D�LO�JLRFR��FKH�KD�
XQ�UXROR�FUXFLDOH�QHOOD�
FRPXQLFD]LRQH��
QHOO¶HGXFD]LRQH�DO�
ULVSHWWR�GL�UHJROH�
FRQGLYLVH��
QHOO¶HODERUD]LRQH�GL�
VWUDWHJLH DGDWWH�D�
FRQWHVWL�GLYHUVL�
/D�VFXROD�SURSRQH�
3URJHWWL�SHU�LO�
UHFXSHUR�FRQVROLGDPHQW
R�H�SRWHQ]LDPHQWR

,Q� PDWHPDWLFD�� FRPH� QHOOH�
DOWUH� GLVFLSOLQH� VFLHQWLILFKH��
q� HOHPHQWR� IRQGDPHQWDOH� OD�
PHWRGRORJLD� � ODERUDWRULDOH��
LQWHVR�FRPH�PRPHQWR�LQ�FXL�
O¶DOXQQR�q�DWWLYR��IRUPXOD�OH�
SURSULH�LSRWHVL�H�QH�FRQWUROOD�
OH� FRQVHJXHQ]H�� SURJHWWD� H�
VSHULPHQWD�� GLVFXWH� H�
DUJRPHQWD� OH�SURSULH� VFHOWH��
LPSDUD� D� UDFFRJOLHUH� GDWL��
QHJR]LD� H� FRVWUXLVFH�
VLJQLILFDWL�� SRUWD� D�
FRQFOXVLRQL� WHPSRUDQHH� H� D�
QXRYH� DSHUWXUH� OD�
FRVWUX]LRQH� GHOOH�
FRQRVFHQ]H� SHUVRQDOL� H�
FROOHWWLYH��

3RWHQ]LDPHQWR�
FRPSHWHQ]H�HVSUHVVLYH�
�DUWH��PXVLFD��FLQHPD��
PHGLD�

/D� VFXROD� SRWHQ]LD� L�
OLQJXDJJL�D�GLVSRVL]LRQH�
GHL� EDPELQL�� FRPH� OD�
YRFH�� LO� JHVWR�� OD�
GUDPPDWL]]D]LRQH�� L�
VXRQL�� OD� PXVLFD�� OD�
PDQLSROD]LRQH� GHL�
PDWHULDOL�� OH� HVSHULHQ]H�
JUDILFR�SLWWRULFKH�� (VVL�
YDQQR� VFRSHUWL� HG�
HGXFDWL� SHUFKp�
VYLOXSSLQR�QHL�SLFFROL�LO�
VHQVR� GHO� EHOOR�� OD�
FRQRVFHQ]D�GL�VH�VWHVVL��
GHJOL�DOWUL�H�GHOOD�UHDOWj��
VWLPROD� OD� ORUR�
FUHDWLYLWj�� /¶LQFRQWUR�
GHL�EDPELQL�FRQ�O¶DUWH�q�
RFFDVLRQH� SHU� JXDUGDUH�
FRQ� RFFKL� GLYHUVL� LO�
PRQGR�FKH�OL�FLUFRQGD�

,O�FDQWR��OD�SURGX]LRQH�
FUHDWLYD��O¶DUWH�RIIURQR�
XQR�VSD]LR�VLPEROLFR�H�
UHOD]LRQDOH�SURSL]LR�
DOO¶DWWLYD]LRQH�GL�
3URFHVVL�GL�FRRSHUD]LRQH�
H�VRFLDOL]]D]LRQH��
DOO¶DFTXLVL]LRQH�GL�
VWUXPHQWL�GL�FRQRVFHQ]D��
DOOD�YDORUL]]D]LRQH�GHOOD�
FUHDWLYLWj�H�GHOOD�
SDUWHFLSD]LRQH��QRQFKp�
DOO¶LQWHUD]LRQH�WUD�
FXOWXUH�GLYHUVH�

QHOO¶D�V����������� q� VWDWR�
LVWLWXLWR��SHU�OH�FODVVL�SULPH��
XQ� FRUVR� DG� LQGLUL]]R�
PXVLFDOH� FKH� q� VRUUHWWR� GD�
IRUWL� PRWLYD]LRQL�
SHGDJRJLFKH� H� PLUD� DG�
XQ
RIIHUWD� IRUPDWLYD� GL�
TXDOLWj�
,O� FRUVR� DG� LQGLUL]]R�
PXVLFDOH�QDVFH�GDOO
HVLJHQ]D�
GL� RIIULUH� DJOL� DOXQQL� OD�
SRVVLELOLWj�GL� DFFRVWDUVL�DOOD�
FXOWXUD� H� DOOD� WHFQLFD�
PXVLFDOH��QRQ�VROR�GDO�SXQWR�
GL�YLVWD�WHRULFR��PD�DQFKH�H�
VRSUDWWXWWR��GD�TXHOOR�SUDWLFR�
DWWUDYHUVR�OR�VWXGLR�WULHQQDOH�
GL�XQR�VWUXPHQWR�PXVLFDOH�
*OL� VWUXPHQWL� LQ� RUJDQLFR�
VRQR�TXDWWUR��
&KLWDUUD
7URPED�
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&ODULQHWWR�H
3HUFXVVLRQL�
/¶DSSUHQGLPHQWR� GHOOD�
PXVLFD���FRQ�OD�SUDWLFD�GL�XQR�
VWUXPHQWR� PXVLFDOH� H�
GHOO¶DUWH� HVSOLFD� VSHFLILFKH�
IXQ]LRQL� IRUPDWLYH�� WUD� ORUR�
LQWHUGLSHQGHQWL�� *OL� DOXQQL�
HVHUFLWDQR� OD� FDSDFLWj� GL�
UDSSUHVHQWD]LRQH� VLPEROLFD�
GHOOD� UHDOWj�� VYLOXSSDQR� XQ�
SHQVLHUR�IOHVVLELOH��LQWXLWLYR��
FUHDWLYR� H� SDUWHFLSDQR� DO�
SDWULPRQLR�GL�GLYHUVH�FXOWXUH�
PXVLFDOL� H� DUWLVWLFKH�� LO�
FDQWR��OD�SURGX]LRQH�FUHDWLYD�
H�O¶DUWH�LQGXFRQR�JOL�DOXQQL�D�
SUHQGHUH� FRVFLHQ]D� GHOOD�
ORUR� DSSDUWHQHQ]D� D� XQD�
WUDGL]LRQH� FXOWXUDOH� H� QHO�
FRQWHPSR� IRUQLVFRQR� ORUR�
JOL� VWUXPHQWL� SHU� OD�
FRQRVFHQ]D��LO�FRQIURQWR�H�LO�
ULVSHWWR� GL� DOWUH� WUDGL]LRQL�
FXOWXUDOL� H� UHOLJLRVH��
0HGLDQWH� OD� IXQ]LRQH�
UHOD]LRQDOH� VL� � LQVWDXUDQR�
UHOD]LRQL� LQWHUSHUVRQDOL� H� GL�
JUXSSR�� IRQGDWH� VX� SUDWLFKH�
FRPSDUWHFLSDWH� H�
VXOO¶DVFROWR�FRQGLYLVR��

6YLOXSSR�FRPSHWHQ]H�
FLWWDGLQDQ]D�DWWLYD��
UHVSRQVDELOH��VROLGDOH��
LQFOXVLYD

6YLOXSSDUH�LO�VHQVR�GHOOD�
FLWWDGLQDQ]D VLJQLILFD�
VFRSULUH� JOL� DOWUL�� L� ORUR�
ELVRJQL�H�OD�QHFHVVLWj�GL�
JHVWLUH� L� FRQWUDVWL�
DWWUDYHUVR� UHJROH�
FRQGLYLVH�� FKH� VL�
GHILQLVFRQR� DWWUDYHUVR�
OH�UHOD]LRQL��LO�GLDORJR��LO�
SULPR� ULFRQRVFLPHQWR�
GHL� GLULWWL� H� GHL� GRYHUL��
VLJQLILFD� SRUUH� OH�
IRQGDPHQWD� GL� XQ� DELWR�
GHPRFUDWLFR��
HWLFDPHQWH� RULHQWDWR��
DSHUWR� DO� IXWXUR� H�
ULVSHWWRVR� GHO� UDSSRUWR�
XRPR�QDWXUD�´��,�1��

2ELHWWLYL� LUULQXQFLDELOL�
GHOO¶HGXFD]LRQH� DOOD�
FLWWDGLQDQ]D� VRQR� OD�
FRVWUX]LRQH� GHO� VHQVR� GL�
OHJDOLWj� H� OR� VYLOXSSR� GL�
XQ¶HWLFD� GHOOD�
UHVSRQVDELOLWj�� FKH VL�
UHDOL]]DQR� QHO� GRYHUH� GL�
VFHJOLHUH�H�DJLUH�LQ�PRGR�
FRQVDSHYROH� H� FKH�
LPSOLFDQR� O¶LPSHJQR� D�
HODERUDUH� LGHH� H� D�
SURPXRYHUH� D]LRQL�
ILQDOL]]DWH� DO�
PLJOLRUDPHQWR� FRQWLQXR�
GHO� SURSULR� FRQWHVWR� GL�
YLWD�
*OL� DOOLHYL� LPSDUDQR� D�
ULFRQRVFHUH�H�D�ULVSHWWDUH�
L� YDORUL� VDQFLWL� QHOOD�
&RVWLWX]LRQH� GHOOD�
5HSXEEOLFD� ,WDOLDQD��
SHUFKp� OD� VFXROD� GLYHQWL�
OXRJR� SULYLOHJLDWR� GL�

/D� VFXROD� DIILDQFD� DO�
FRPSLWR� ©GHOO¶LQVHJQDUH� DG�
DSSUHQGHUHª� TXHOOR�
©GHOO¶LQVHJQDUH� D� HVVHUHª��
/¶RELHWWLYR� q� TXHOOR� GL�
YDORUL]]DUH O¶XQLFLWj� H� OD�
VLQJRODULWj� GHOO¶LGHQWLWj�
FXOWXUDOH� GL� RJQL� VWXGHQWH��
/D� SUHVHQ]D� GL� DGROHVFHQWL�
FRQ�UDGLFL�FXOWXUDOL�GLYHUVH�q�
XQ� IHQRPHQR� RUPDL�
VWUXWWXUDOH� H� QRQ� SXz� SL��
HVVHUH� FRQVLGHUDWR�
HSLVRGLFR��GHYH�WUDVIRUPDUVL�
LQ� XQ¶RSSRUWXQLWj� SHU� WXWWL��
1RQ� EDVWD� ULFRQRVFHUH� H�
FRQVHUYDUH� OH� GLYHUVLWj�
SUHHVLVWHQWL��QHOOD�ORUR�SXUD�H�
VHPSOLFH� DXWRQRPLD��
%LVRJQD�� LQYHFH�� VRVWHQHUH�
DWWLYDPHQWH� OD� ORUR�
LQWHUD]LRQH� H� OD� ORUR�
LQWHJUD]LRQH� DWWUDYHUVR� OD�
FRQRVFHQ]D� GHOOD� QRVWUD� H�
GHOOH� DOWUH� FXOWXUH�� LQ� XQ�
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FRQIURQWR� OLEHUR� H�
SOXUDOLVWLFR�

FRQIURQWR� FKH� QRQ� HOXGD�
TXHVWLRQL� TXDOL� OH�
FRQYLQ]LRQL�UHOLJLRVH��L�UXROL�
IDPLOLDUL�� OH� GLIIHUHQ]H� GL�
JHQHUH�� OD� SULRULWj� GHOOD�
QRVWUD� VFXROD� q� TXHOOD� GL�
FUHDUH� XQD� FLWWDGLQDQ]D� FKH�
FHUWR� SHUPDQH� FRHVD� H�
YLQFRODWD� DL� YDORUL� IRQGDQWL�
GHOOD� WUDGL]LRQH� QD]LRQDOH��
PD� FKH� SXz� HVVHUH�
DOLPHQWDWD�GD�XQD�YDULHWj�GL�
HVSUHVVLRQL� HG� HVSHULHQ]H�
SHUVRQDOL�PROWR�SL��ULFFD�FKH�
LQ�SDVVDWR��

3RWHQ]LDPHQWR�
GLVFLSOLQH�PRWRULH�

/D� VFXROD� GHOO¶LQIDQ]LD�
PLUD� D� VYLOXSSDUH�
JUDGXDOPHQWH� QHO�
EDPELQR� OD� FDSDFLWj� GL�
OHJJHUH� H� LQWHUSUHWDUH� L�
PHVVDJJL� SURYHQLHQWL�
GDO� FRUSR� SURSULR� H�
DOWUXL�� ULVSHWWDQGROR� H�
DYHQGRQH� FXUD�� /D�
VFXROD� GHOO¶LQIDQ]LD�
PLUD�DOWUHVu�D�VYLOXSSDUH�
OD�FDSDFLWj�GL�HVSULPHUVL�
H� GL� FRPXQLFDUH�
DWWUDYHUVR� LO� FRUSR� SHU�
JLXQJHUH�DG�DIILQDUQH�OH�
FDSDFLWj� SHUFHWWLYH� H� GL�
FRQRVFHQ]D� GHJOL�
RJJHWWL�� OD� FDSDFLWj� GL�
RULHQWDUVL� QHOOR� VSD]LR��
GL� PXRYHUVL� H� GL�
FRPXQLFDUH� VHFRQGR�
LPPDJLQD]LRQH� H�
FUHDWLYLWj� /D� VFXROD�
GHOO¶,QIDQ]LD� JDUDQWLVFH�
O¶DGHVLRQH� D� 3URJHWWL�
PRWRUL� � SUHYLVWL� GDO��
0,85�� &21,

,O�FXUULFROR�
GHOO¶HGXFD]LRQH�DO�
PRYLPHQWR�SUHYHGD�
HVSHULHQ]H�WHVH�D�
FRQVROLGDUH�VWLOL�GL�YLWD�
FRUUHWWL�H�VDOXWDUL��FRPH�
SUHVXSSRVWR�GL�XQD�
FXOWXUD�SHUVRQDOH�FKH�
YDORUL]]L�OH�HVSHULHQ]H�
PRWRULH�H�VSRUWLYH��
DQFKH�H[WUDVFRODVWLFKH��
/D�VFXROD�3ULPDULD�
JDUDQWLVFH�O¶DGHVLRQH�D�
3URJHWWL�PRWRUL��SUHYLVWL�
GDO��0,85 � &21,

$WWUDYHUVR�OH�DWWLYLWj�
PRWRULH�H�VSRUWLYH��VL�
IRUQLVFRQR�DJOL�DOXQQL�OH�
RFFDVLRQL�SHU�ULIOHWWHUH�VXL�
FDPELDPHQWL�GHO�SURSULR�
FRUSR��SHU�DFFHWWDUOL�H�
YLYHUOL�VHUHQDPHQWH�FRPH�
HVSUHVVLRQH�GHOOD�FUHVFLWD�H�
GHO�SURFHVVR�GL�PDWXUD]LRQH�
GL�RJQL�SHUVRQD��
3DUWHFLSDUH�DOOH�DWWLYLWj�
PRWRULH�H�VSRUWLYH�VLJQLILFD�
FRQGLYLGHUH�FRQ�DOWUH�
SHUVRQH�HVSHULHQ]H�GL�
JUXSSR��SURPXRYHQGR�
O¶LQVHULPHQWR�DQFKH�GL�
DOXQQL�FRQ�YDULH�IRUPH�GL�
GLYHUVLWj�HG�HVDOWDQGR�LO�
YDORUH�GHOOD�FRRSHUD]LRQH�H�
GHO�ODYRUR�GL�VTXDGUD��,O�
JLRFR�H OR�VSRUW�VRQR��
LQIDWWL��PHGLDWRUL�H�
IDFLOLWDWRUL�GL�UHOD]LRQL�H�
©LQFRQWULª��
��,�GRFHQWL�VRQR�LPSHJQDWL�D�
WUDVPHWWHUH�H�D�IDU�YLYHUH�DL�
UDJD]]L�L�SULQFLSL�GL�XQD�
FXOWXUD�VSRUWLYD�SRUWDWULFH�GL�
ULVSHWWR�SHU�Vp�H�SHU�
O¶DYYHUVDULR��GL�OHDOWj��GL�
VHQVR�GL�DSSDUWHQHQ]D�H�GL�
UHVSRQVDELOLWj��GL�FRQWUROOR�
GHOO¶DJJUHVVLYLWj��GL�
QHJD]LRQH�GL�TXDOXQTXH�
IRUPD�GL�YLROHQ]D��
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6YLOXSSR�FRPSHWHQ]H�
GLJLWDOL

&RQ�LO�'0�Q�����GHO�
������������q�VWDWR�
DGRWWDWR�LO�316'�
�3LDQR�1D]LRQDOH�SHU�OD�
6FXROD�'LJLWDOH���FKH�
GHILQLVFH�L�QXRYL�
LQGLUL]]L�LQ�PDWHULD�GL�
GLJLWDOL]]D]LRQH�GHOOD�
VFXROD�LWDOLDQD�SHU�XQ�
VXR�QXRYR�
SRVL]LRQDPHQWR�QHOO¶HUD�
GLJLWDOH���(¶�LPSRUWDQWH�
FKH�LO�IXWXUR�GHVFULWWR�
QHO�3LDQR���GHILQLWR�
DQFKH�GDOOH�
FRPSHWHQ]H� FKLDYH�SHU�
O¶DSSUHQGLPHQWR�
�5DFFRPDQGD]LRQH�GHO�
3DUODPHQWR�HXURSHR�H�
GHO�&RQVLJOLR�GHO����
GLF�������
���������&(��GLYHQWL�
XQ�SUHVHQWH�WDQJLELOH�H�
FRQGLYLVR�GD�WXWWL�HG�q�
TXHVWR�O¶LQWHQWR�GHOOD�
VFXROD�GHOO¶LQIDQ]LD

&RQ�LO�'0�Q�����GHO�
������������q�VWDWR�
DGRWWDWR�LO�316'��3LDQR�
1D]LRQDOH�SHU�OD�6FXROD�
'LJLWDOH���FKH�GHILQLVFH�L�
QXRYL�LQGLUL]]L�LQ�
PDWHULD�GL�
GLJLWDOL]]D]LRQH�GHOOD�
VFXROD�LWDOLDQD�SHU�XQ�
VXR�QXRYR�
SRVL]LRQDPHQWR�QHOO¶HUD�
GLJLWDOH���(¶�LPSRUWDQWH�
FKH�LO�IXWXUR�GHVFULWWR�QHO�
3LDQR���GHILQLWR�DQFKH�
GDOOH�FRPSHWHQ]H�
FKLDYH�SHU�
O¶DSSUHQGLPHQWR�
�5DFFRPDQGD]LRQH�GHO�
3DUODPHQWR�HXURSHR�H�
GHO�&RQVLJOLR�GHO����GLF��
����� ���������&(��
GLYHQWL�XQ�SUHVHQWH�
WDQJLELOH�H�FRQGLYLVR�GD�
WXWWL�HG�q�TXHVWR�O¶LQWHQWR�
GHOOD�VFXROD�SULPDULD

&RQ�LO�'0�Q�����GHO�
������������q�VWDWR�DGRWWDWR�
LO�316'��3LDQR�1D]LRQDOH�
SHU�OD�6FXROD�'LJLWDOH���FKH�
GHILQLVFH�L�QXRYL�LQGLUL]]L�LQ�
PDWHULD�GL�GLJLWDOL]]D]LRQH�
GHOOD�VFXROD�LWDOLDQD�SHU�XQ�
VXR�QXRYR�SRVL]LRQDPHQWR�
QHOO¶HUD�GLJLWDOH���(¶�
LPSRUWDQWH�FKH�LO�IXWXUR�
GHVFULWWR�QHO�3LDQR���GHILQLWR�
DQFKH�GDOOH�FRPSHWHQ]H�
FKLDYH�SHU�O¶DSSUHQGLPHQWR�
�5DFFRPDQGD]LRQH�GHO�
3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�GHO����GLF�������
���������&(��GLYHQWL�XQ�
SUHVHQWH�WDQJLELOH�H�
FRQGLYLVR�GD�WXWWL�HG�q�
TXHVWR�O¶LQWHQWR�GHOOD�VFXROD�
VHF��GL�,�JUDGR�
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2UJDQL]]D]LRQH�
GHO�FXUULFXOR

3URJHWWD]LRQH�
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/D�SURJHWWD]LRQH�SHU� OH� 6FXROH� GHOO¶,QIDQ]LD� q� UHDOL]]DWD� FRQVLGHUDQGR�JOL�2�*�� GHO� SURFHVVR� IRUPDWLYR�
FRQWHQXWL�QHOOH� ,�1��GDL�TXDOL�VRQR�ULFDYDWL�JOL�2�)�� IXQ]LRQDOL�DOOD�SURJHWWD]LRQH�GL�SRVVLELOL�3�3���SLDQL�
SHUVRQDOL]]DWL� GHOOH�DWWLYLWj�HGXFDWLYH�� ,� WUDJXDUGL� IRUPDWLYL�DSSDUWHQHQWL�DL� VLQJROL� FDPSL�GL�HVSHULHQ]H�
SRVVRQR�HVVHUH�FRQVLGHUDWL�OH�PDSSH�GHO�SURFHVVR�IRUPDWLYR�GD�SURPXRYHUH��2JQL�EDPELQR�q�FRQVLGHUDWR�
XQLFR�QHO�VXR�³HVVHUH�³�H�³GRYHU�HVVHUH´�DQFKH�QHOOD�GLYHUVLWj�GL�DELOLWj��DPELHQWH�GL�SURYHQLHQ]D��PRGHOOL�
IDPLOLDUL�� SHU FXL� OD� 6FXROD� GHYH� VDSHU� VWUXWWXUDUH� DWWLYLWj� GLGDWWLFKH� YROWH� D� SURPXRYHUH� XQD� FUHVFLWD�
HTXLOLEUDWD�VLD�VXO�SLDQR�DIIHWWLYR�HPRWLYR�FKH�FRJQLWLYR�
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2YYLDPHQWH� O
RUJDQL]]D]LRQH� GHYH� HVVHUH� IXQ]LRQDOH� DO� FXUULFROR� HG� DJOL� RELHWWLYL�WUDJXDUGL� GL� VYLOXSSR�
SRVWL��6RQR�XWLOL]]DWL�SHUWDQWR�PRGHOOL�RUJDQL]]DWLYL�IOHVVLELOL�HG�XQ
DPSLD�JDPPD�GL�WLSRORJLH�UHOD]LRQDOL�
FKH��SXU�PDQWHQHQGR�OD�VH]LRQH�FRPH�DPELWR�GL�ULIHULPHQWR�SULQFLSDOH��VRWWROLQHDQR�O
LPSRUWDQ]D�GL�DOWUH�
IRUPH�GL�DJJUHJD]LRQH�FRPH�L�*UXSSL�GL�,QWHUVH]LRQH�SHU
LQWHUHVVH�
DWWLYLWj�
DJJUHJD]LRQH�VRFLDOH�
OLYHOOL�GL�DELOLWj�FRPSHWHQ]D�

7DOH�DVVHWWR�RUJDQL]]DWLYR��FKH�RIIUH�DJOL�DOXQQL�XQ
RFFDVLRQH�LQ�SL��GL�HVSHULHQ]D�YROWD�D�VXVFLWDUH�LQ�HVVL�LO�
SLDFHUH�GHOOD�³VFRSHUWD´��SUHYHGH�XQD�PRGDOLWj�RSHUDWLYD�D�VH]LRQL�DSHUWH�H�TXLQGL��OD�IRUPD]LRQH�GL�JUXSSL�
GL�EDPELQL�LQ�UHOD]LRQH�DL�GLYHUVL�OLYHOOL�GL�DELOLWj�FRPSHWHQ]D��DIILGDWL�GL�YROWD�LQ�YROWD�D�GRFHQWL���RJQXQD�
GHOOH� TXDOL� VL� RFFXSD� GHOOR� VYLOXSSR� GHOOH� VSHFLILFKH� FRPSHWHQ]H� UHODWLYH� DOOH� GLYHUVH� DUHH� GHOOD
3URJUDPPD]LRQH�&ROOHJLDOH�GL�,VWLWXWR��QRQFKp�GHL�3URJHWWL�GL�,VWLWXWR�FXUULFRODUL�HG�H[WUDFXUULFRODUL��
,O� UDFFRUGR� H� O¶XQLWDULHWj� GHO� SURJHWWR� IRUPDWLYR� VRQR� JDUDQWLWL� GD� DSSRVLWL� LQFRQWUL� GL� FRRUGLQDPHQWR��
WHFQLFR�GLGDWWLFR�QHJOL�LQFRQWUL�GL�LQWHUVH]LRQH��QHL�TXDOL�VDUDQQR�GL�YROWD�LQ�YROWD�SURJUDPPDWL��DWWHQHQGRVL�
DOOH�SURJUDPPD]LRQL�SUHVHQWDWH��OH�GLYHUVH��VSHFLILFKH�DWWLYLWj�QHFHVVDULH��,Q�VLQWHVL�JOL�LQFRQWUL�H�OH�DWWLYLWj�
GL�LQWHUVH]LRQH�FRQVHQWRQR�GL��
9DORUL]]DUH�OH�FRPSHWHQ]H�GL�RJQL�GRFHQWH��
&UHDUH�XQ�FOLPD�VHUHQR�H�UDVVLFXUDQWH�SHU�OR�VYLOXSSR�GL�VSHFLILFL�H�FRRUGLQDWL RELHWWLYL�GL�DSSUHQGLPHQWR��
0RGHOODUH�OD�VFHOWD�GHJOL�RELHWWLYL�IRUPDWLYL�VXOOH�UHDOL�HVLJHQ]H�³�HPHUJHQWL��
$VVLFXUDUH�DWWLYLWj�GL�SRWHQ]LDPHQWR�H�GL�LQWHUVFDPELR�WUD�FRPSHWHQ]H�GLYHUVH
*DUDQWLUH�OD�PDVVLPD�IOHVVLELOLWj�RUJDQL]]DWLYD

/$�0(72'2/2*,$

,�FULWHUL�ULWHQXWL� LQGLVSHQVDELOL�QHOOD�UHDOL]]D]LRQH�GHOOD�SURJHWWD]LRQH�HGXFDWLYR�GLGDWWLFD�SRVVRQR�HVVHUH�
GHILQLWL�QHOOD�VHJXHQWH�PDQLHUD��

)OHVVLELOLWj�SHU�RIIULUH�GL�SL��D�FKL�KD�PHQR�GLIIHUHQ]LDQGR�OD�SURSRVWD�IRUPDWLYD�
,QWHJUD]LRQH�DO�ILQH�GL�YDORUL]]DUH�OD�GLYHUVLWj�YLVVXWD�FRPH�ULFFKH]]D�
&RUUHVSRQVDELOLWj�SHU�FRQGLYLGHUH�H�SUHQGHUH�LQ�FDULFR�OH�VFHOWH�IRUPDWLYH��
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,O�PHWRGR�SUHVFHOWR�q�TXHOOR�GHOOD�ULFHUFD�D]LRQH�FKH�FRQVHQWH�GL�SHUVHJXLUH�XQ�GXSOLFH�RELHWWLYR��

���5LFHUFDUH�PHGLDQWH�O¶LPSLHJR�GL�QXRYH�VWUDWHJLH��DQFKH�PXOWLPHGLDOL�
���$JLUH�DO�ILQH�GL�UHDOL]]DUH�FRQ�L�VRJJHWWL�FRLQYROWL�XQ�FDPELDPHQWR�
/D�PHWRGRORJLD�DGRWWDWD�QHOOD�SURSRVWD�GHOOH�DWWLYLWj�� DO�GL�Oj�GHL�FRQWHQXWL��FHUFD�VHPSUH�GL�DWWHQHUVL�DL�
VHJXHQWL�RELHWWLYL��

ڹ FUHDUH�XQ�FOLPD�GL�UHDOL]]D]LRQH�WDOH�GD�DLXWDUH�LO�EDPELQR�QHOO¶HVSUHVVLRQH�GL�Vp�

ڹ DYHUH�PRPHQWL�GL�DVFROWR�H�FRQYHUVD]LRQH��

ڹ QRQ�HVSULPHUH�JLXGL]L�PD�DLXWDUH�LO�EDPELQR�QHOOD�OHWWXUD�GHL�VXRL�SURGRWWL�H�TXLQGL�GLDORJDUH�
FRQ�OXL��

ڹ PHWWHUH�LO�EDPELQR�LQ�VLWXD]LRQH�GL�³FRQIOLWWL�FRJQLWLYR´�FLRq�QRQ�IRUQLUH�OH�VROX]LRQL�DL�VXRL�
LQWHUURJDWLYL�GL�TXDOVLDVL�QDWXUD��PD�VWLPRODUOR�D�IRUPXODUH�LSRWHVL�H�WURYDUH�VROX]LRQL��

ڹ UDVVLFXUDUH�LO�EDPELQR�SHU�JOL�HYHQWXDOL�LQVXFFHVVL�R�FRQIOLWWL�FKH�LQHYLWDELOPHQWH�VL�YHQJRQR�
D�FUHDUH��

ڹ VWLPRODUH�LO�EDPELQR�D�IDUH��SURYDUH��LPSOLFDUVL�QHOOH�VLWXD]LRQL��

ڹ JHVWLUH�FRQ�UHJROH�FKLDUH�H�FRPSUHVH�GD�WXWWL�L�PRPHQWL�GHOOD�YLWD�D�VFXROD���FUHDUH�SHUFRUVL�H�
SURJHWWL� HGXFDWLYL� DSHUWL� H� IOHVVLELOL� FKH� GL� YROWD� LQ� YROWD� SRVVDQR� VXELUH� OH� QHFHVVDULH�
PRGLILFKH�H�FKH�FRQVHQWDQR�XQD�SDUWH�DWWLYD�DO�EDPELQR�H�DOOH�VXH�SURSRVWH�

2VVHUYD]LRQL�VLVWHPDWLFKH�6FXROD�GHOO¶,QIDQ]LD

/D�YDOXWD]LRQH DVVXPH��TXLQGL��XQD�SUHPLQHQWH�IXQ]LRQH�IRUPDWLYD��GL�DFFRPSDJQDPHQWR�GHL�

SURFHVVL�GL�DSSUHQGLPHQWR�H�GL�VWLPROR�DO�PLJOLRUDPHQWR�FRQWLQXR��FRQ�HVVD�YHQJRQR�

LQGLYLGXDWL�WUDJXDUGL�GL�VYLOXSSR�GHOOH�FRPSHWHQ]H�FKH�UDSSUHVHQWDQR�SXQWL�GL�ULIHULPHQWR�SRVWL�

DO WHUPLQH�GHL�SL��VLJQLILFDWLYL VQRGL�GHO�SHUFRUVR�FXUULFRODUH��'D�TXDOFKH�DQQR�QHO�QRVWUR�

,VWLWXWR�q�VWDWR�UHDOL]]DWR�XQ�GRFXPHQWR�GL�YDOXWD]LRQH�LQWHUPHGLD�H�ILQDOH�DO�ILQH�GL�HVSRUUH�

EUHYHPHQWH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHOO¶DOXQQR��WDOH�GRFXPHQWR�VLQWHWL]]D�L�OLYHOOL�GL�

UDJJLXQJLPHQWR�GHL�WUDJXDUGL�GL�VYLOXSSR�GHOOH�FRPSHWHQ]H�SUHYLVWH�GDOOH�,QGLFD]LRQL�

1D]LRQDOL�

,O� ODYRUR� GL� YHULILFD� GRYUj� HVVHUH� IUHTXHQWH� SHU� UHQGHUVL� FRQWR� GHL� ULVXOWDWL� PDQ�PDQR� UDJJLXQWL� H� SHU�

PRGLILFDUH�HYHQWXDOL�FRQWHQXWL��SRFR�DGDWWL�HG�HIILFDFL�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHILVVDWL�

,O� QXRYR� � 'RFXPHQWR� GL� YDOXWD]LRQH� SUHYLVWR� SHU� JOL� DOXQQL� IUHTXHQWDQWL� O¶XOWLPR� DQQR� GHOOD� 6FXROD�

GHOO¶,QIDQ]LD���DSSURYD]LRQH�&�'��GHO����������� GHOLEHUD�Q���� GHOOD�6FXROD�GHOO¶,QIDQ]LD��UHJLVWUD�HVLWL�H�PRGDOLWj�

GL�VYROJLPHQWR�GHO�ORUR�SURFHVVR�IRUPDWLYR��H�OL�DFFRPSDJQD�QHO�SDVVDJJLR�GDOOD�6FXROD�GHOO
,QIDQ]LD�DOOD�

6FXROD�3ULPDULD� H�SHU� WXWWR� LO� ��� FLFOR�GL� ,VWUX]LRQH��SHU� WUDFFLDUH� OD� VXD��VWRULD� H�SHU�RIIULUVL� LQ�RJQL

PRPHQWR�D�VXSSRUWR�GL�DQDOLVL�UDJLRQDWH�H�FRQGLYLVH�GHL�ULVXOWDWL�

6ROR�SHU�JOL�DOXQQL�GHOO¶XOWLPR�DQQR�GL�IUHTXHQ]D�DQFKH�SHU�JOL�DOXQQL�GLYHUVDPHQWH�DELOL��q�SUHGLVSRVWR�XQ�
YHUR� H� SURSULR� 'RFXPHQWR� GL� 9DOXWD]LRQH� FKH� WHQJD� FRQWR� GHOOH� &RPSHWHQ]H� DFTXLVLWH� GDOO¶DOXQQR� DO�
WHUPLQH�GHO�VXR�SHUFRUVR�VFRODVWLFR��VRWWRSRVWR�DOOD�YLVLRQH��ILUPD�H�FRQVHJQD�GHOOD�FRSLD�DL�JHQLWRUL�R�FKL�
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QH� ID� OH� YHFL�� WHQHQGR� FRQWR� GHJOL� ,QGLFDWRUL� FRPXQL� SUHGLVSRVWL� XQLWDPHQWH� DOWUL� RUGLQL� GL� VFXROD�
GHOO¶,VWLWXWR�� LQ� RWWHPSHUDQ]D DOOH� PRGLILFKH� OHJLVODWLYH� VXOOD� YDOXWD]LRQH� LQWHUHVVDQWL� LO� SULPR� FLFOR� GL�
LVWUX]LRQH��'�/VJ��Q��������VXOOD �9DOXWD]LRQH H�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�QHO�SULPR�FLFOR�HG�HVDPL�GL�VWDWR��D�QRUPD�GHOO
DUW����FRPPL�����H�

����OHWWHUD�L��GHOOD�OHJJH�Q���������

6RQR�SUHVL�LQ�HVDPH�L�VHJXHQWL�DVSHWWL�YDOHYROL�DQFKH�SHU�JOL�DOXQQL�FKH�VL�DYYDOJRQR�GHOOD�UHOLJLRQH�FDWWROLFD�

ڮ ,O�Vp�H�O¶DOWUR

ڮ ,O�FRUSR�H�LO�PRYLPHQWR

ڮ ,PPDJLQL��VXRQL��FRORUL

,�GLVFRUVL�H�OH�SDUROH

ڮ /D�FRQRVFHQ]D�GHO�PRQGR

3HU�TXDQWR�ULJXDUGD�LO�FRPSRUWDPHQWR VL�WLHQH�FRQWR�GHL�VHJXHQWL�DVSHWWL�

�� SDUWHFLSD]LRQH�DOOD�YLWD�GHOOD�VFXROD

���� LPSHJQR�QHOOH�DWWLYLWj�VFRODVWLFKH

���� VRFLDOL]]D]LRQH

���� UHOD]LRQH�FRQ�JOL�DOWUL

/H�RVVHUYD]LRQL�VRQR�PLVXUDWH�WUDPLWH�LQGLFDWRUL GL�OLYHOOR�

$��SLHQD�FRPSHWHQ]D�

%��DELOLWj�DGHJXDWDPHQWH�DFTXLVLWD�

&��DELOLWj�SDU]LDOPHQWH�DFTXLVLWD�

'��DELOLWj�QRQ�DFTXLVLWD

)DVL�GHOOD�YDOXWD]LRQH

ٳ 9DOXWD]LRQH�LQL]LDOH� LQGLYLGXD�L�SUHUHTXLVLWL�ULFKLHVWL�GDO�SURFHVVR�GL�DSSUHQGLPHQWR

ٳ 9DOXWD]LRQH�IRUPDWLYD��FRQWUROOD�H�UHJROD�LO�SURFHVVR�GL�DSSUHQGLPHQWR

ٳ 9DOXWD]LRQH�ILQDOH��UHJLVWUD�L�ULVXOWDWL�DWWHVL
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/D�VFXROD�3ULPDULD��QHO�ULVSHWWR�GHOOD�OLEHUWj�H�GHOO
LGHQWLWj�GL�FLDVFXQR��YDORUL]]D�LO�SDWULPRQLR�FXOWXUDOH�FKH�
GHULYD� DO� EDPELQR� GDOOD� IDPLJOLD� H� GDOO¶DPELHQWH� VRFLDOH� QHO� TXDOH� q� LQVHULWR�� ,QWHUYLHQH� SHU� FUHDUH� OH�
FRQGL]LRQL�H�IDUH�LQ�PRGR�FKH�RJQXQR�VL�LQVHULVFD�DWWLYDPHQWH�QHO�FRQWHVWR�UHOD]LRQDOH��FDSLVFD�O¶LPSRUWDQ]D�
GL� ULVSHWWDUH�JOL�DOWUL�H�QHOOR�VWHVVR� WHPSR�VLD� ULVSHWWDWR�HG�DFFHWWDWR�GDJOL�DOWUL��8WLOL]]D� LO�GLDORJR�TXDOH�
HOHPHQWR�IRQGDPHQWDOH�SHU�OD�FRVWUX]LRQH�GL�UDSSRUWL�XPDQL�SRVLWLYL�H�SURPXRYH�OD�FRQVDSHYROH]]D�GHOOD�
SDUWHFLSD]LRQH�GD�SDUWH�GL�FLDVFXQR�DOOD�UHDOL]]D]LRQH�GHO�EHQH�FRPXQH��6RVWLHQH�O¶DOXQQR�QHOOD�SURJUHVVLYD�
FRQTXLVWD� GHOO¶DXWRQRPLD� GL� JLXGL]LR� H� GL� VFHOWD�� QHOO¶DVVXQ]LRQH� GL� LPSHJQL� H� GL� UHVSRQVDELOLWj�� QHOOD�
PDWXUD]LRQH�GHOOD�JUDGXDOH�FRQVDSHYROH]]D�GHL�SULQFLSL�GL�OLEHUWj�H�GHPRFUD]LD��

ٯ IRUPD]LRQH� GHOO¶XRPR� H� GHO� FLWWDGLQR� VHFRQGR� L� SULQFLSL� GHOOD� &RVWLWX]LRQH�� QHO� ULVSHWWR� H� QHOOD�
YDORUL]]D]LRQH�GHOOH GLYHUVLWj�LQGLYLGXDOL��VRFLDOL�H�FXOWXUDOL��

ٯ VYLOXSSR�GHOOD�SHUVRQDOLWj�GHO�IDQFLXOOR�QHOO¶�XQLWDULHWj�GHOO¶LQVHJQDPHQWR��

ٯ UHDOL]]D]LRQH� GHOOD� FRQWLQXLWj� GHO� SURFHVVR� HGXFDWLYR� PHGLDQWH� IRUPH� GL� UDFFRUGR� SHGDJRJLFR��
FXUULFRODUH�H�RUJDQL]]DWLYR�WUD�VFXROD�GHOO¶,QIDQ]LD��VFXROD�3ULPDULD�H�VFXROD�6HFRQGDULD�GL�,��*UDGR�

ٯ LQWHUD]LRQH�SRVLWLYD�FRQ�OD�IDPLJOLD�SHU�SURGXUUH�VLQHUJLFDPHQWH�VLWXD]LRQL�HGXFDWLYH�FRPXQL��

ٯ SURGX]LRQH�GHOOD�SULPD�DOIDEHWL]]D]LRQH�FXOWXUDOH�H�GHOOD�FRQVDSHYROH�FRQYLYHQ]D�GHPRFUDWLFD��

/$�6&82/$�'(/�35,02�&,&/2�',�,6758=,21(
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/D�VFXROD�SULPDULD�KD�FRPH�ILQDOLWj�HGXFDWLYD�JHQHUDOH�

³OD�IRUPD]LRQH�GHOO¶XRPR�H�GHO�FLWWDGLQR´�LQWHVD�FRPH��
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ڹ $OIDEHWL]]D]LRQH�FXOWXUDOH� SURPXRYHUH� O¶DFTXLVL]LRQH�GL� WXWWL� L� WLSL� GL� OLQJXDJJLR� DG�XQ�SULPR�
OLYHOOR�GL�SDGURQDQ]D��DFTXLVLUH�L�TXDGUL�FRQFHWWXDOL�GHOOH�GLVFLSOLQH�H�OH�DELOLWj�SHU�OD�FRPSUHQVLRQH�
GHO� PRQGR� QDWXUDOH� H� DUWLILFLDOH�� FRVWUXLUH� LO� SHQVLHUR� FULWLFR� H� ULIOHVVR�� VYLOXSSDUH� OH� FDSDFLWj�
PHWDFRJQLWLYH�GL� ULIOHWWHUH�VXOOD�FRQRVFHQ]D�SHU�RUJDQL]]DUOD��FROOHJDUOD�� UHQGHUOD� IXQ]LRQDOH�DJOL�
VFRSL��

ڹ &RQYLYHQ]D�GHPRFUDWLFD� GLYHUVLWj�XJXDJOLDQ]D��IDYRULUH�OD�FRQVDSHYROH]]D�GL�Vp�H�XQR�VYLOXSSR�
DUPRQLFR� GHOOD� SHUVRQD�� IDYRULUH� LO� VXFFHVVR� VFRODVWLFR� H� IRUPDWLYR�� � HGXFDUH� DOOD� OHJDOLWj�� DOOD�
VROLGDULHWj��DOO
DFFHWWD]LRQH�UHFLSURFD�QHO�ULVSHWWR�GHL�GLULWWL�H�QHOO
DFFHWWD]LRQH�GHL�GRYHUL��FRQWUDVWDUH�
JOL�VWHUHRWLSL�H�L�SUHJLXGL]L�H�ULFRQRVFHUH�O¶HVLVWHQ]D��SDULWDULD�FRQ�OD�QRVWUD��GL�FXOWXUH�GLYHUVH�FRQ�
FXL� FL� FRQIURQWLDPR�� ULFRQRVFHUH�� DFFHWWDUH� H� DVVXPHUH� OD� �GLYHUVLWj�� FRPH� YDORUH� DUULFFKHQWH��
VYLOXSSDUH� OD� FRQVDSHYROH]]D� GL� HVVHUH� �FLWWDGLQR� GHO� PRQGR��� VDSHU� FROODERUDUH� FRQ� O¶DOWUR�
YDORUL]]DQGR� OH� ULVRUVH LQGLYLGXDOL�� HVVHUH� VHQVLELOL� DL� SUREOHPL� GHOOD� VDOXWH�� GHOOD� SUHYHQ]LRQH�
�GHOO¶LJLHQH�SHUVRQDOH��GHOO¶DOLPHQWD]LRQH��

ڹ ,GHQWLWj��DXWRQRPLD��FUHDWLYLWj GLYHQLUH�FRQVDSHYROL�GHOOH�SURSULH�LGHH�H�UHVSRQVDELOL�GHOOH�SURSULH�
D]LRQL�� SUHQGHUH� FRQVDSHYROH]]D� GL� Vp�� GHOOH� SURSULH� FDSDFLWj� H� YDOXWDUH� OH� SURSULH� FRQRVFHQ]H��
HVHUFLWDUH�DXWRQRPLD�GL�VFHOWH��GL�JLXGL]L��GL�DVVXQ]LRQH�GL�LPSHJQR��VYLOXSSDUH�OD�FRQRVFHQ]D�FRPH�
DWWR�FUHDWLYR�H�SURGXWWLYR��SRWHQ]LDUH�OD�FUHDWLYLWj�FRPH�SHQVLHUR�DXWRQRPR�H�GLYHUJHQWH��PDWXUDUH�
OH�SURSULH�FDSDFLWj�GL�D]LRQH�GLUHWWD��GL�SURJHWWD]LRQH��YHULILFD��ULIOHVVLRQH��VWXGLR�LQGLYLGXDOH��

2%,(77,9,

('8&$7,9,

$O�ILQH�GL�SHUVHJXLUH�TXHVWH�ILQDOLWj��OD�VFXROD�KD�

LQGLYLGXDWR�JOL�RELHWWLYL�HGXFDWLYL�VXOOD�VFRUWD�GL�WUH�
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6&82/$�6(&21'$5,$�',�,��*5$'2
/D�VFXROD�6HFRQGDULD�GL�,�JUDGR FRQWLQXD�DG�DFFRPSDJQDUH�LO�SHUFRUVR�GL�FUHVFLWD�GHO�EDPELQR��LQL]LDWR�
QHOOD�VFXROD�GHOO¶,QIDQ]LD�H�SURVHJXLWR�QHOOD�VFXROD�3ULPDULD��

/D�6FXROD�6HFRQGDULD�VYROJH�XQ�IRQGDPHQWDOH�UXROR�IRUPDWLYR�H�RULHQWDWLYR�

&KZD�d/sK
ğ�ĨŝŶĂůŝǌǌĂƚŽ�ĂůůŽ�
ƐǀŝůƵƉƉŽ͕�ŝŶ�ŽŐŶŝ�
ĂůƵŶŶŽ͕�ĚĞůůĞ�
ĐŽŵƉĞƚĞŶǌĞ�

ůŝŶŐƵŝƐƚŝĐŚĞ͕�ůŽŐŝĐŚĞ͕�
ŽƉĞƌĂƚŝǀĞ͕�ĐƌĞĂƚŝǀĞ͕�

ŵŽƚŽƌŝĞ�Ğ�Ăů�
ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĂĚ�ƵŶ�
ĂĚĞŐƵĂƚŽ�Ğ�ĂƵƚŽŶŽŵŽ�

ŵĞƚŽĚŽ�Ěŝ�ůĂǀŽƌŽ͘

KZ/�Ed�d/sK
Ɛŝ�ƉƌĞĨŝŐŐĞ�Ěŝ�

ƐǀŝůƵƉƉĂƌĞ�ŝŶ�ŽŐŶŝ�
ĂůůŝĞǀŽ�ůĂ�ŵŝŐůŝŽƌĞ�
ĐŽŶŽƐĐĞŶǌĂ�ĚĞůůĂ�

ƉƌŽƉƌŝĂ�ƉĞƌƐŽŶĂůŝƚă͕�
ĚĞůůĞ�ƉĞƌƐŽŶĂůŝ�
ƉŽƚĞŶǌŝĂůŝƚă�Ğ�

ĂƚƚŝƚƵĚŝŶŝ�ŝŶ�ĨƵŶǌŝŽŶĞ�
Ěŝ�ƵŶĂ�ĐŽŶƐĂƉĞǀŽůĞ�
ƐĐĞůƚĂ�ĚĞůůĂ�ƐĐƵŽůĂ�

ƐƵĐĐĞƐƐŝǀĂ

s�Zd/��>�͗�ĞƐƉƌŝŵĞ�ů͛ĞƐŝŐĞŶǌĂ�Ěŝ�ŝŵƉŽƐƚĂƌĞ�ƵŶĂ�ĨŽƌŵĂǌŝŽŶĞ�ĐŚĞ�ƉŽƐƐĂ�
ƉŽŝ�ĐŽŶƚŝŶƵĂƌĞ�ůƵŶŐŽ�ů͛ŝŶƚĞƌŽ�ĂƌĐŽ�ĚĞůůĂ�ǀŝƚĂ͘�

KZ/��KEd�>�͗�ğ�ĞƐƉƌĞƐƐŝŽŶĞ�ĚĞůůĂ�ůŝďĞƌƚă�Ěŝ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ğ�
ĚĞůů͛ĂƵƚŽŶŽŵŝĂ�ƐĐŽůĂƐƚŝĐĂ�Ğ�͕�Ăů�ƚĞŵƉŽ�ƐƚĞƐƐŽ͕�ĞƐƉůŝĐŝƚĂ�ůĂ�ƐĐĞůƚĂ�ĚĞůůĂ�
ĐŽŵƵŶŝƚă�ƐĐŽůĂƐƚŝĐĂ�Ğ�ů͛ŝĚĞŶƚŝƚă�ĚĞůů͛ŝƐƚŝƚƵƚŽ�

�^W�ddK�&KZD�d/sKͲ��h���/KE�>�͗�ŽƌŝĞŶƚĂ�ŵĞĚŝĂŶƚĞ�ĞƐƉĞƌŝĞŶǌĞ�
ĚŝĚĂƚƚŝĐŚĞ�ĂƉĞƌƚĞ�Ğ�ƐƚŝŵŽůĂŶƚŝ͕�ĨŝŶĂůŝǌǌĂƚĞ�Ă�ƐƵƐĐŝƚĂƌĞ�ůĂ�ĐƵƌŝŽƐŝƚă�
ĚĞůů͛ĂůƵŶŶŽ�Ğ�ƉŽƚĞŶǌŝĂƌĞ�ůĞ�ƉƌŽƉƌŝĞ�ĐĂƉĂĐŝƚă͘

�^W�ddK�/E&KZD�d/sK͗�ğ�ƌŝǀŽůƚŽ�ĂĚ�ŝŶĨŽƌŵĂƌĞ ů͛ĂůƵŶŶŽ�ƐƵůůĞ�
ŽƉƉŽƌƚƵŶŝƚă�Ěŝ�ƐƚƵĚŝŽ�ĐŚĞ�Őůŝ�Ɛŝ�ŽĨĨƌŽŶŽ�ĂƚƚƌĂǀĞƌƐŽ�
ͲůĂ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�Ěŝ�ŵĂƚĞƌŝĂůĞ�ŝŶĨŽƌŵĂƚŝǀŽ�Ğ�ŐƵŝĚĂ�Ăůů͛ŽƌŝĞŶƚĂŵĞŶƚŽ
ͲŝŶĐŽŶƚƌŝ�ĐŽŶ�ŝ�ĚŽĐĞŶƚŝ�ĚĞůůĞ�ƐĐƵŽůĞ�^ĞĐ͘�Ěŝ�//�ŐƌĂĚŽ͘
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ٯ ,PSDUDUH�DG�HVVHUH�XQ�SURWDJRQLVWD�DWWLYR�GHO�SURSULR�³3URJHWWR�GL�YLWD´��SUHQGHQGR�JUDGXDOPHQWH�
FRVFLHQ]D�GHOOH�SURSULH�DWWLWXGLQL�H�GHL�SURSUL�OLPLWL�

ٯ SRVVHGHUH� XQ�SDWULPRQLR�GL� FRQRVFHQ]H� H�QR]LRQL�GL� EDVH� FKH� IDQQR� ULIHULPHQWR� DO� TXDGUR�GHOOH�
FRPSHWHQ]H� � FKLDYH� SHU� O¶DSSUHQGLPHQWR� �� 5DFFRPDQGD]LRQL� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
FRQVLJOLR�GHO�������������HG�HVVHUH��DOOR�VWHVVR�WHPSR�FDSDFH�GL�ULFHUFDUH�QXRYH�LQIRUPD]LRQL�DQFKH�
LQ�PRGR�DXWRQRPR�

ٯ $ELWXDUVL� DO� ODYRUR� FRRSHUDWLYR�� FKH� VYLOXSSD� LO� VHQVR� GL� VROLGDULHWj� H� WROOHUDQ]D�� IUXLUH�
LQWHOOLJHQWHPHQWH�GHO�WHPSR��SUHYLD�RUJDQL]]D]LRQH�UD]LRQDOH�GHO�PRPHQWR�DGDWWR�DOOR�VWXGLR�H�GL�
TXHOOR�GD�GHGLFDUH�DG�DOWUH�DWWLYLWj�

ٯ ,QWHULRUL]]DUH�LO�VLJQLILFDWR�GHOOH�UHJROH�IRQGDPHQWDOL�GHOOD�YLWD�DVVRFLDWD���5HJRODPHQWR�VFRODVWLFR���
DIILQFKp�LO�ULVSHWWR�GHOOH�VWHVVH�VLD�FRQVHJXHQ]D�GL�XQD�OLEHUD�DGHVLRQH�H�QRQ�GL�XQD�LPSRVL]LRQH�

ٯ 5LIOHWWHUH�VXL�FRPSRUWDPHQWL�GL�JUXSSR�DO�ILQH�GL�LQGLYLGXDUH�DWWHJJLDPHQWL�FKH�YLRODQR�OD�GLJQLWj�
GHOOD�SHUVRQD�H�LO�ULVSHWWR�UHFLSURFR��IDYRUHQGR�LQROWUH��O¶LQWHUD]LRQH�IUD�FXOWXUH�GLYHUVH�H�GLYHUVLWj�

ٯ &RPSUHQGHUH�VH�VWHVVR�H�JOL�DOWUL���SHU�ULFRQRVFHUH�HG�DSSUH]]DUH�OH�GLYHUVH� LGHQWLWj��OH�WUDGL]LRQL�
FXOWXUDOL�H�UHOLJLRVH��LQ�XQ
RWWLFD�GL�GLDORJR�H�GL�ULVSHWWR�UHFLSURFR�

ٯ $IIURQWDUH� LQ� DXWRQRPLD� H� FRQ� UHVSRQVDELOLWj�� OH� VLWXD]LRQL� GL� YLWD� WLSLFKH� GHOOD� SURSULD� HWj��
HVSULPHQGR�OD�SURSULD�SHUVRQDOLWj�LQ�WXWWH�OH�VXH�GLPHQVLRQL�

),1$/,7¬

>Ă�ĨŝŶĂůŝƚă�ĚĞů�ƉƌŝŵŽ�ĐŝĐůŽ�Ěŝ�ŝƐƚƌƵǌŝŽŶĞ�ğ�ƉƌŽŵƵŽǀĞƌĞ�ů͛ĂĐƋƵŝƐŝǌŝŽŶĞ�ĚĞůůĞ�ĐŽŶŽƐĐĞŶǌĞ�Ğ�
ĚĞůůĞ�Ăďŝůŝƚă�ĨŽŶĚĂŵĞŶƚĂůŝ�ƉĞƌ�ƐǀŝůƵƉƉĂƌĞ�ĐŽŵƉĞƚĞŶǌĞ�ĐƵůƚƵƌĂůŝ�ŶĞůůĂ�ƉƌŽƐƉĞƚƚŝǀĂ�ĚĞů�

ƉŝĞŶŽ�ƐǀŝůƵƉƉŽ�ĚĞůůĂ�ƉĞƌƐŽŶĂ͘�WĞƌ�ƌĞĂůŝǌǌĂƌĞ�ƚĂůŝ�ĨŝŶĂůŝƚă͕�ůĂ�ƐĐƵŽůĂ��ĐŽŶĐŽƌƌĞ�ĐŽŶ�ůĞ�ĂůƚƌĞ�
/ƐƚŝƚƵǌŝŽŶŝ�ĂůůĂ�ƌŝŵŽǌŝŽŶĞ�Ěŝ�ŽŐŶŝ�ŽƐƚĂĐŽůŽ�ĂůůĂ�ĨƌĞƋƵĞŶǌĂ�Ğ�ƉƌŽŵƵŽǀĞ�ƵŶ�ƉĞƌĐŽƌƐŽ�Ěŝ�

Ăƚƚŝǀŝƚă�ŶĞů�ƋƵĂůĞ�ŽŐŶŝ�ĂůƵŶŶŽ�ƉŽƐƐĂ͗
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ڮ 9DORUL]]DUH�O¶HVSHULHQ]D�H�OH�FRQRVFHQ]H�GHJOL�DOXQQL
(VSHULHQ]H�� FRQRVFHQ]H�� DVSHWWDWLYH�� HPR]LRQL�� LQIRUPD]LRQL�� DELOLWj� H�PRGDOLWj� GL� DSSUHQGHUH� FKH� VRQR�
SDUWH�GHO�EDJDJOLR�GL�RJQL�DOXQQR��SRVVRQR�HVVHUH�ULFKLDPDWH�RSSRUWXQDPHQWH�GDOOD�D]LRQH�GLGDWWLFD�SHU�IDU�
Vu�FKH�RJQL�DOOLHYR�ULHVFD�D�GDUH�VHQVR�H�VLJQLILFDWR�D�FLz�FKH�YD�LPSDUDQGR���
ڮ $WWXDUH�LQWHUYHQWL�DGHJXDWL�QHL�ULJXDUGL�GHOOH�GLYHUVLWj�

/H� FODVVL� VFRODVWLFKH� VRQR� GRWDWH� GL� PROWHSOLFL� GLYHUVLWj� �GLIIHUHQ]H� QHL PRGL� GL� DSSUHQGHUH�� OLYHOOL� GL�
DSSUHQGLPHQWR�UDJJLXQWL��VSHFLILFKH�LQFOLQD]LRQL�H�LQWHUHVVL��SDUWLFRODUL�VWDWL�HPRWLYL�H�DIIHWWLYL��FKH�SRVVRQR�
HVVHUH� FDXVD� GL� GLIILFROWj� QHOO¶DSSUHQGLPHQWR�� /D� VFXROD� TXLQGL� GHYH� SURJHWWDUH� H� UHDOL]]DUH� SHUFRUVL�
GLGDWWLFL VSHFLILFL� SHU� ULVSRQGHUH� DL� ELVRJQL� HGXFDWLYL� GHJOL� DOOLHYL��3DUWLFRODUH� DWWHQ]LRQH�YD� ULYROWD� DJOL�
DOXQQL�FRQ�FLWWDGLQDQ]D�QRQ�LWDOLDQD��LQWHJUD]LRQH��SDGURQDQ]D�GHOOD�OLQJXD�SHU�FRPXQLFDUH��FRPSHWHQ]H�DG�
XQ�OLYHOOR�SL��DYDQ]DWR��H�DOO¶LQWHJUD]LRQH�GHJOL DOXQQL�FRQ�GLVDELOLWj�
ڮ )DYRULUH�O¶HVSORUD]LRQH�H�OD�VFRSHUWD

DO�ILQH�GL�SURPXRYHUH�OD�SDVVLRQH�SHU�OD�ULFHUFD�GL�QXRYH�FRQRVFHQ]H���

ڮ ,QFRUDJJLDUH�O¶DSSUHQGLPHQWR�FROODERUDWLYR
,QWURGX]LRQH� GL� IRUPH� GL� LQWHUD]LRQH� H� FROODERUD]LRQH� �DLXWR� UHFLSURFR�� DSSUHQGLPHQWR� QHO� JUXSSR�
FRRSHUDWLYR��DSSUHQGLPHQWR�WUD�SDUL����
ڮ 3URPXRYHUH�OD�FRQVDSHYROH]]D�GHO�SURSULR�PRGR�GL�DSSUHQGHUH�

DO�ILQH�GL�LPSDUDUH�DG�DSSUHQGHUH��5LFRQRVFHUH�OH�GLIILFROWj�LQFRQWUDWH��SUHQGHUH�DWWR�GHJOL�HUURUL�FRPPHVVL��
FRPSUHQGHUH�OH�UDJLRQL�GL�XQ�LQVXFFHVVR��FRQRVFHUH�L�SURSUL�SXQWL�GL�IRU]D��VWLPDUH�OH�SURSULH�DELOLWj��YDOXWDUH�
JOL�HVLWL�GHOOH�SURSULH�D]LRQL�VRQR�FRPSHWHQ]H�QHFHVVDULH�D�UHQGHUH�O¶DOXQQR�FRQVDSHYROH�GHO�SURSULR�VWLOH�GL�
DSSUHQGLPHQWR�H�FDSDFH�GL�VYLOXSSDUH�DXWRQRPLD�QHOOR�VWXGLR��
ڮ 5HDOL]]DUH�SHUFRUVL�LQ�IRUPD�GL�ODERUDWRULR�

TXDOH�PRGDOLWj�GL�ODYRUR�FKH�IDYRULVFH�O¶RSHUDWLYLWj��LO�GLDORJR�H�OD�ULIOHVVLRQH�VX�TXHOOR�FKH�VL�ID��LQFRUDJJLD�
OD�VSHULPHQWD]LRQH�H�OD�SURJHWWXDOLWj��/¶DFTXLVL]LRQH�GHL�VDSHUL�ULFKLHGH�XQ�XVR�IOHVVLELOH GHJOL�VSD]L�XVXDOL�
GHOOD�VFXROD��PD�DQFKH�OD�GLVSRQLELOLWj�GL�OXRJKL�DWWUH]]DWL��DXOH�GL�VFLHQ]H��LQIRUPDWLFD��PXVLFD��WHDWUR��DUWH�
H�PRWULFLWj���3DUWLFRODUH�LPSRUWDQ]D�DVVXPH�OD�ELEOLRWHFD�VFRODVWLFD�FRPH�OXRJR�GHSXWDWR�DOOD�OHWWXUD��PD�
DQFKH�DOO¶DVFROWR H�DOOD�VFRSHUWD�GL�OLEUL�FKH�VRVWLHQH�O¶DSSUHQGLPHQWR�DXWRQRPR�H�FRQWLQXR�H�OD�ELEOLRWHFD�
SXEEOLFD�FRPH�OXRJR�GL�LQFRQWUR�WUD�VFXROD�H�WHUULWRULR�

�D�/�Ed���/��WWZ�E�/D�EdK
ĐŽŶƚĞƐƚŽ�ŝĚŽŶĞŽ�Ă�ƉƌŽŵƵŽǀĞƌĞ�ĂƉƉƌĞŶĚŝŵĞŶƚŝ�ƐŝŐŶŝĨŝĐĂƚŝǀŝ��Ğ�Ă�ŐĂƌĂŶƚŝƌĞ�ŝů�ƐƵĐĐĞƐƐŽ�ĨŽƌŵĂƚŝǀŽ�

ƉĞƌ�ƚƵƚƚŝ�Őůŝ�ĂůƵŶŶŝ͘

675$7(*,(
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Ɣ SURPR]LRQH� GHL� SURFHVVL� IRUPDWLYL�PLUDWL� DOO¶HGXFD]LRQH� LQWHJUDOH� GHOOD� SHUVRQD� DGRSHUDQGR� LO� VDSHUH� �OH
FRQRVFHQ]H��H�LO�IDUH��DELOLWj��FRPH�RFFDVLRQL�SHU�VYLOXSSDUH�DUPRQLFDPHQWH�OD�SHUVRQDOLWj�GHJOL�DOOLHYL�LQ�
WXWWH�OH�GLUH]LRQL��SHU�FRQVHQWLUH�ORUR�GL�DJLUH�LQ�PDQLHUD�PDWXUD�H�UHVSRQVDELOH�

Ɣ DLXWR� DOOR� VWXGHQWH� DIILQFKp� HJOL� � DFTXLVLVFD� XQ¶LPPDJLQH� VHPSUH� SL�� FKLDUD� H� DSSURIRQGLWD� GHOOD� UHDOWj�
VRFLDOH��DWWUDYHUVR�OH�FRQRVFHQ]H�H�OH�DELOLWj�FKH�OR�VWXGHQWH�VWHVVR�q�VROOHFLWDWR�D�WUDVIRUPDUH�LQ�FRPSHWHQ]H�
SHUVRQDOL�

Ɣ DFTXLVL]LRQH� GD� SDUWH� GL� RJQL� DOXQQR�� FRPSDWLELOPHQWH� FRQ� OD� VXD� VLWXD]LRQH� LQL]LDOH�� GL� SURJUHVVLYD�
DXWRQRPLD� VLD VXO� SLDQR� VWUXWWXUDOH� H� VRFLDOH� VLD� VXO� SLDQR� FRJQLWLYR� H� RSHUDWLYR� DFFRPSDJQDQGR� LO�
SUHDGROHVFHQWH�QHOOD�VXD�PDWXUD]LRQH�ILQR�DOOD�FRQTXLVWD�GHOOD�SURSULD�LGHQWLWj�SHUVRQDOH�

Ɣ SURJUHVVLYR� SRWHQ]LDPHQWR� GHOOD� TXDOLWj� GHJOL� LQWHUYHQWL� GLGDWWLFL�� YDOXWDWLYL�� IRUPDWLYL� H� DJJUHJDQWL� GHOOD�
VFXROD�PHGLD�SHU� LO� SLHQR�HG� HIILFDFH�XWLOL]]R�GL� WXWWH� OH� ULVRUVH� � XPDQH��SURIHVVLRQDOL� H� VWUXWWXUDOL� GL�FXL�
GLVSRQH�OD�VFXROD�

Ɣ LQFHQWLYD]LRQH�FRVWDQWH�GHL�SURFHVVL�GL�SDUWHFLSD]LRQH�WUD�L�YDUL�DJHQWL�GL�HGXFD]LRQH�H�YDORUL]]D]LRQH�GL�RJQL�
SURIHVVLRQDOLWj�

Ɣ SLHQD�LQWHUD]LRQH�FRQ�OH�DJHQ]LH�HVWHUQH��FRPXQL��$6/��DJHQ]LH��H�RUJDQL]]D]LRQL�VRFLDOL��H�FXOWXUDOL�YDULH�

Ɣ SLHQR�ULVSHWWR�GHO�FRQWUDWWR�IRUPDWLYR�

Ɣ SRWHQ]LDPHQWR�H�SURJUHVVLYR�PLJOLRUDPHQWR GHO�FOLPD�GL�FODVVH�H�GHO�FOLPD�GL�VFXROD��GD�LQWHQGHUVL�QRQ�FRPH��
ULVXOWDQWL�GL�IRUPH�VSRQWDQHH�GL�SDUWHFLSD]LRQH�GD�SDUWH�GL�DOXQQL��GRFHQWL�HG�RSHUDWRUL�VFRODVWLFL��PD�FRPH�
SUHFLVR�GRYHUH�SURIHVVLRQDOH�H�FLYLOH�GL�FLDVFXQR�

75$*8$5',�)250$7,9,

&L�VL�SURSRQH�GL�SHUVHJXLUH��L�WUDJXDUGL�IRQGDPHQWDOL��FRVWLWXLWL�GDOOD�IRUPD]LRQH�
H�GDOO
RULHQWDPHQWR�GL�RJQL�DOXQQR�WHQHQGR�SUHVHQWL��FRHUHQWHPHQWH�FRQ�WXWWR�LO�
SURJHWWR��OH�VHJXHQWL�ILQDOLWj�



���
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'OJV��������DUW�����FRPPL���������GHOOD�OHJJH��������

,O����VHWWHPEUH�������D�VHJXLWR�GHOOD�SXEEOLFD]LRQH�LQ�*D]]HWWD�8IILFLDOH�����0DJJLR�������GHO�'/JV�
��?����VRQR�HQWUDWH�LQ�YLJRUH�OH�QXRYH�³1RUPH�LQ�PDWHULD�GL�YDOXWD]LRQH�H�FHUWLILFD]LRQH�GHOOH�
FRPSHWHQ]H�QHO�SULPR�FLFOR�HG�HVDPL�GL�6WDWR�D�QRUPD�GHOO¶DUWLFROR����FRPPL�����H������OHWWHUD�L��GHOOD�
OHJJH����OXJOLR�������Q����´�
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q�FROOHJLDOH
q�LQWHJUDWD�GDOOD�GHVFUL]LRQH�GHO�SURFHVVR�H�GHO�OLYHOOR�

JOREDOH�GL�VYLOXSSR�GHJOL�DSSUHQGLPHQWL�UDJJLXQWR



���

Ɣ /D�YDOXWD]LRQH�LQL]LDOH

9LHQH�HIIHWWXDWD�GDO�VLQJROR�GRFHQWH�GL�FLDVFXQD�GLVFLSOLQD�DWWUDYHUVR�SURYH�GL�LQJUHVVR�FRPXQL�H�
RVVHUYD]LRQH�LQ�FODVVH��

Ɣ /D�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH�GHO�GRFHQWH

³/D�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH�GHJOL�DSSUHQGLPHQWL�GHOOH�DOXQQH�H�GHJOL�DOXQQL�QHO SULPR�FLFOR��LYL�

FRPSUHVD�OD�YDOXWD]LRQH�GHOO¶HVDPH�GL�6WDWR��SHU�FLDVFXQD�GHOOH�GLVFLSOLQH�GL�VWXGLR�SUHYLVWH�GDOOH�

,QGLFD]LRQL�1D]LRQDOL�SHU�LO�FXUULFROR� q�HVSUHVVD�FRQ�YRWD]LRQL�LQ�GHFLPL�FKH�LQGLFDQR�GLIIHUHQWL�OLYHOOL�GL�

DSSUHQGLPHQWR�´ ��DUW���FRPPD��'/JV������

1HO�YDOXWDUH�O¶DOXQQR�VL�FRQVLGHUDQR�L�SURJUHVVL��JOL�DVSHWWL�SRVLWLYL�VLD�GL�WLSR�UHOD]LRQDOH�VLD�GHJOL�
DSSUHQGLPHQWL�VWUXPHQWDOL��PHWWHQGR�LQ�OXFH�LO�JUDGR�GHOOH�FRPSHWHQ]H�UDJJLXQWH��6L�ULWLHQH�FKH�OD�
YDOXWD]LRQH�GHEED�HVVHUH�³JOREDOH´�H�FKH�GHEED�WHQHU�FRQWR�GL�YDUL�DVSHWWL�

í DVSHWWR�RJJHWWLYR��UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SURJUDPPDWL�

/D�YDOXWD]LRQH�GHO�GRFHQWH DYYLHQH�DWWUDYHUVR�XQ¶DQDOLVL�GHO�SHUFRUVR�FRPSOHVVLYR�GHOO¶DOOLHYR�FKH�WHUUj�
FRQWR�WUD�O¶DOWUR� GL�

Ɣ OLYHOOR�GL�SDUWHQ]D
Ɣ DWWHJJLDPHQWR�QHL�FRQIURQWL�GHOOD�GLVFLSOLQD
Ɣ PHWRGR�GL�VWXGLR
Ɣ FRVWDQ]D�H�SURGXWWLYLWj
Ɣ FROODERUD]LRQH�H�FRRSHUD]LRQH
Ɣ FRQVDSHYROH]]D�HG�DXWRQRPLD�GL�SHQVLHUR��VFXROD�VHFRQGDULD�
Ɣ ULVXOWDWL�GL�DSSUHQGLPHQWR
í DVSHWWR� HPRWLYR� � UHOD]LRQDOH� �FDUDWWHULVWLFKH� SHUVRQDOL� GHOO¶DOXQQR�� SXQWR� GL� SDUWHQ]D�� LPSHJQR�

PRVWUDWR�� HPRWLYLWj�� LQWHUHVVH�� SDUWHFLSD]LRQH�� PRWLYD]LRQH�� FROODERUD]LRQH�� UHOD]LRQL� FRQ L�
FRPSDJQL�H�FRQ�JOL�DGXOWL��

1HOOD�YDOXWD]LRQH�LQL]LDOH�YDQQR�DQDOL]]DWL�L�SUHUHTXLVLWL��LQ�TXHOOD�LQ�LWLQHUH��LQWHUPHGLD��VL�HYLGHQ]LD��LQ�
PRGR� SDUWLFRODUH�� LO� GRSSLR� DVSHWWR� GHOOD� YDOXWD]LRQH� LQ� TXDQWR� SHUPDQH� TXHOOR� RJJHWWLYR� �XWLOH� DOOH�
LQVHJQDQWL�SHU�YDOXWDUH�QHOOD�VFKHGD�JOL�RELHWWLYL�UDJJLXQWL��PD�DVVXPH�SDUWLFRODUH�YDORUH�TXHOOR�HPRWLYR�
UHOD]LRQDOH��



���

,�GRFHQWL�KDQQR�LPSHJQL�FRPXQL�VXO�IURQWH�GHOOH�VHJXHQWL�FDUDWWHULVWLFKH�RSHUDWLYH

� )LQDOLWj��IRUPDWLYD�HG�HGXFDWLYD�GHOOD�YDOXWD]LRQH�FKH�FRQFRUUH�DO�PLJOLRUDPHQWR��GHJOL��
DSSUHQGLPHQWL��H��DO�VXFFHVVR�IRUPDWLYR�GHJOL�DOOLHYL�

�&DSDFLWj�GL�GRFXPHQWDUH�OR�VYLOXSSR�GHOO
LGHQWLWj�SHUVRQDOH�H�SURPXRYHUH�OD�DXWRYDOXWD]LRQH�
GL�FLDVFXQR�LQ�UHOD]LRQH�DOOH�DFTXLVL]LRQL�GL�FRQRVFHQ]H��DELOLWj�H�FRPSHWHQ]H��

� &RHUHQ]D�IUD�YHULILFD�SHULRGLFD�H�FRQWUROOL�TXRWLGLDQL�

� ,PSHJQL�VRVWHQLELOL�H�FUHGLELOLWj�GHOOD�YHULILFD�

� &RUUH]LRQH�� PLVXUD]LRQH� H� YDOXWD]LRQH� GHOOH� YHULILFKH� LQ� LWLQHUH�� OLQHD� GL� VYLOXSSR�
GHOO¶HVSHULHQ]D�VYROWD�LQ�FODVVH��FRQVLGHUDQGR�OD�YHULILFD�LQ�LWLQHUH�FRPH�O¶DQLPD�GHO�GLDORJR�
HGXFDWLYR� RUGLQDULR�PRPHQWR�GL�FRQIURQWR�FRQ�LO�SHUFRUVR�FRPSLXWR��FRQ�VH�VWHVVL��FRQ�L�
OLYHOOL�JHQHUDOL�GL�DWWHVD�

� &RUUH]LRQH� H� YDOXWD]LRQH� FRHUHQWH� FRQ� OH� SURSRU]LRQL� VWDELOLWH� GDOOD� PLVXUD]LRQH��
&RPSUHQVLELOLWj�SHU�O¶DOXQQR�DO�FRQIURQWR�OHJLWWLPR�FRQ L�ULVXOWDWL�RWWHQXWL�GDL�FRPSDJQL��
&RHUHQ]D�IUD�ULVXOWDWL�SHULRGLFL�H�YDOXWD]LRQH�ILQDOH�

Ɣ /D�YDOXWD]LRQH�ILQDOH�GHO�FRQVLJOLR�GL�FODVVH�

�DUW���FRPPD���'/JV��������³/D�YDOXWD]LRQH�q�HIIHWWXDWD�FROOHJLDOPHQWH�
Ɣ GDL�GRFHQWL�FRQWLWRODUL�GHOOD�FODVVH�RYYHUR GDO�FRQVLJOLR�GL�FODVVH�
Ɣ L�GRFHQWL�LQFDULFDWL�GHOO¶LQVHJQDPHQWR�GHOOD�UHOLJLRQH�FDWWROLFD�H�GL�DWWLYLWj�DOWHUQDWLYH�

DOO¶LQVHJQDPHQWR�GHOOD UHOLJLRQH�FDWWROLFD SDUWHFLSDQR�DOOD�YDOXWD]LRQH�GHOOH�DOXQQH�H�GHJOL�
DOXQQL�FKH�VL�DYYDOJRQR�GHL�VXGGHWWL�LQVHJQDPHQWL���������OD�YDOXWD]LRQH�GHOOH�DWWLYLWj�DOWHUQDWLYH
q�UHVD�VX�XQD�QRWD�GLVWLQWD�FRQ�JLXGL]LR�VLQWHWLFR�VXOO¶LQWHUHVVH�PDQLIHVWDWR�H�L�OLYHOOL�GL�
DSSUHQGLPHQWR�

Ɣ L�GRFHQWL���«��FKH�VYROJRQR�DWWLYLWj�H�LQVHJQDPHQWL«��ILQDOL]]DWL�DOO¶DPSOLDPHQWR�H�
DOO¶DUULFFKLPHQWR��GHOO¶�RIIHUWD�IRUPDWLYD��IRUQLVFRQR�HOHPHQWL�FRQRVFLWLYL�VXOO¶LQWHUHVVH�
PDQLIHVWDWR�H�VXO�SURILWWR�FRQVHJXLWR�GD�FLDVFXQ�DOXQQR�´´

Ɣ L�GRFHQWL�GL�VRVWHJQR��SDUWHFLSDQR�DOOD�YDOXWD]LRQH�GL�WXWWL�JOL�DOXQQL�GHOOD�FODVVH�DUW���FRPPD���
'/JV�������

6RQR�RJJHWWR�GL�YDOXWD]LRQH�OH�DWWLYLWj�VYROWH�QHOO¶DPELWR�GL�³´�&LWWDGLQDQ]D�H�&RVWLWX]LRQH´�DUW���FRPPD���
'/JV�������
/H�LQVHJQDQWL�ULWHQJRQR�VLD�XWLOH�WURYDUH�XQD�OLQHD�FRPXQH�SHU�L�FULWHUL�GL�YDOXWD]LRQH�DOO¶LQWHUQR�GHO�WHDP��
OD�YDOXWD]LRQH�q�XQ�PRPHQWR�FRPSOHVVR�H�GHOLFDWR�GHO�SURFHVVR�GLGDWWLFR�H��OD�YDOXWD]LRQH�TXRWLGLDQD�SRWUj�
LQ�DOFXQL�FDVL��QRQ�FRUULVSRQGHUH�D�TXHOOD�ILQDOH��SRLFKp�WLHQH�FRQWR�GL�YDULH�GLQDPLFKH�H�GHL�YDUL�DVSHWWL�
VRSUD�LQGLFDWL��/D�YDOXWD]LRQH�ILQDOH�FRQVLGHUD�O¶LQWHUR�SHUFRUVR�IRUPDWLYR�GHOO¶DOXQQR�H�LO�JLXGL]LR�GRYUj�



���

HYLGHQ]LDUH� RJJHWWLYDPHQWH� LO� OLYHOOR� UDJJLXQWR� GDJOL� DOXQQL� LQ� EDVH� DJOL� RELHWWLYL� SUHILVVDWL��
�9$/87$=,21(�3(5�&203(7(1=(��
³/D�YDOXWD]LRQH�q�LQWHJUDWD�GDOOD�GHVFUL]LRQH�GHO�SURFHVVR�H�GHO�OLYHOOR�JOREDOH�GL�VYLOXSSR GHJOL�
DSSUHQGLPHQWL�UDJJLXQWR´��DUW���FRPPD���'/JV�������
3HUWDQWR�LO�&ROOHJLR�'RFHQWL��QHOOD�VHGXWD�GHO����GLFHPEUH ������DUWLFRODWR�LQ�³GLSDUWLPHQWL�GLVFLSOLQDUL´�
�JUXSSL�GL�ODYRUR�QHOOD�VFXROD�SULPDULD��

Ɣ KD�GHILQLWR�FULWHUL�H�PRGDOLWj�GL�YDOXWD]LRQH��
Ɣ KD� SUHGLVSRVWR� VWUXPHQWL� GD� XWLOL]]DUH� LQ� VHGH� GL� YDOXWD]LRQH� LQWHUPHGLD� H� ILQDOH� �JULJOLH� FRQ�

GHVFULWWRUL�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�H�GHOOR�VYLOXSSR�GHOOH�FRPSHWHQ]H���
Ɣ KD�VWDELOLWR�FKH�LO�FRQVLJOLR�GL�FODVVH��HVSULPHUj�XQ�JLXGL]LR�ILQDOH��WHQHQGR�FRQWR�GHOOD��SURSRVWD�

YDOXWDWLYD�GL�RJQL�VLQJROR�GRFHQWH�H�GHL�FULWHUL�YDOXWDWLYL�FKH�SRVVRQR�HVVHUH�VLQWHWL]]DWL�QHL�VHJXHQWL�
SXQWL�

���� SURSRVWD�GHO�GRFHQWH
���� OLYHOOR�GL�SDUWHQ]D�H�SHUFRUVR�GL�VYLOXSSR
���� LPSHJQR�H�SURGXWWLYLWj
���� FDSDFLWj�GL�RULHQWDUVL�LQ�DPELWR�GLVFLSOLQDUH�HG�DFTXLVL]LRQH�GL�XQ�SHUVRQDOH�SURJHWWR�FXUULFRODUH���
VF��6HFRQGDULD�
���� PHWRGR�GL�VWXGLR�
/D�YDOXWD]LRQH�FRPSOHVVLYD�GHO�FRQVLJOLR�GL�FODVVH VDUj�SRL�ULSRUWDWD�VXO�GRFXPHQWR�GL�YDOXWD]LRQH�

'(6&5,=,21(�'(/�352&(662�(�'(/�/,9(//2�*/2%$/(�',�69,/8332�'(*/,�
$335(1',0(17,

'(6&5,7725, 9272

/
DOXQQR� SRVVLHGH� FRQRVFHQ]H� FRPSOHWH�� DELOLWj� VLFXUH�� FRUUHWWH� HG�
DXWRQRPH� GL� FRPSUHQGHUH�� DSSOLFDUH�� HVHJXLUH�� IRUPDOL]]DUH��
JLXVWLILFDUH� H�PRWLYDUH� FRQFHWWL�� GL� WURYDUH� SURFHGLPHQWL� H� VWUDWHJLH�
RULJLQDOL�LQ�VLWXD]LRQL�FRPSOHVVH�H�QXRYH�GL�DSSUHQGLPHQWR��,O�PHWRGR�
GL�VWXGLR�q�SUHFLVR�H�RUJDQLFR�

��

/
DOXQQR�SRVVLHGH�FRQRVFHQ]H�FRPSOHWH��$FTXLVL]LRQH�FRPSOHWD�GHOOH�
FRPSHWHQ]H��$ELOLWj�FRQVROLGDWH�GL�FRPSUHQGHUH��DSSOLFDUH��HVHJXLUH��
IRUPDOL]]DUH��JLXVWLILFDUH�H�PRWLYDUH�FRQFHWWL��SURFHGLPHQWL�H�VWUDWHJLH�
LQ�VLWXD]LRQL�GLYHUVH�H�QXRYH�GL�DSSUHQGLPHQWR�

�

/
DOXQQR� SRVVLHGH� FRQRVFHQ]H� HVDXULHQWL� LQ� UHOD]LRQH� DOOH� SURSULH�
FDSDFLWj��GLPRVWUD�LPSHJQR�H�DWWHQ]LRQH�FRVWDQWL��$ELOLWj�DEEDVWDQ]D�
FRQVROLGDWH� GL� FRPSUHQGHUH�� DSSOLFDUH�� HVHJXLUH�� IRUPDOL]]DUH��
JLXVWLILFDUH�H�PRWLYDUH�FRQFHWWL��SURFHGLPHQWL�H�VWUDWHJLH�LQ�VLWXD]LRQL�
DQFKH�QXRYH�GL�DSSUHQGLPHQWR�

�

/
DOXQQR� SRVVLHGH� FRQRVFHQ]H� VRGGLVIDFHQWL�� HYLGHQ]LDQGR�
SRWHQ]LDOLWj�GL�PLJOLRUDPHQWR��$ELOLWj�FRPSOHVVLYDPHQWH�DFTXLVLWH�GL�
FRPSUHQGHUH�� DSSOLFDUH�� HVHJXLUH�� IRUPDOL]]DUH�� JLXVWLILFDUH� H�
PRWLYDUH�FRQFHWWL��SURFHGLPHQWL�H�VWUDWHJLH�LQ�VLWXD]LRQL�QRWH�R�VLPLOL�
GL�DSSUHQGLPHQWR�

�



���

/
DOXQQR�SRVVLHGH�FRQRVFHQ]H��PD�LPSHJQR�QRQ�VHPSUH�FRQWLQXR��,O�
PHWRGR� GL� VWXGLR� QRQ� q� DQFRUD� GHO� WXWWR� DXWRQRPR�� $ELOLWj�
FRPSOHVVLYDPHQWH�� PD� QRQ� VWDELOPHQWH�� DFTXLVLWH� GL� FRPSUHQGHUH��
DSSOLFDUH��HVHJXLUH�H�JLXVWLILFDUH�FRQFHWWL�H�SURFHGLPHQWL�LQ�VLWXD]LRQL�
VHPSOLFL�H�VLPLOL�GL�DSSUHQGLPHQWR�

�

/
DOXQQR� SRVVLHGH� FRQRVFHQ]H�PRGHVWH� H� QRQ� UDJJLXQJH� DQFRUD� JOL�
RELHWWLYL� SUHILVVDWL�� $ELOLWj� SDU]LDOPHQWH� DFTXLVLWH� GL� FRPSUHQGHUH��
HVHJXLUH�� IRUPDOL]]DUH�� JLXVWLILFDUH� FRQFHWWL� H� SURFHGLPHQWL� LQ�
VLWXD]LRQL�VHPSOLFL��VLPLOL�H�JXLGDWH�GL�DSSUHQGLPHQWR�

�

/
DOXQQR� SUHVHQWD� FDUHQ]H GL� EDVH� QHOOH� FRQRVFHQ]H� H� QHOOH�
FRPSHWHQ]H��,O�PHWRGR�GL�VWXGLR�q�DQFRUD�GLVRUGLQDWR�H�QRQ�DXWRQRPR�

�

9DOXWD]LRQH�,5&���H�DWWLYLWj�DOWHUQDWLYH
6FXROD�3ULPDULD�H�6HFRQGDULD�GL�SULPR�JUDGR

*LXGL]LR ,QWHUHVVH /LYHOOL�GL�DSSUHQGLPHQWR

277,02 /R�VWXGHQWH�PRVWUD�XQR�VSLFFDWR��
LQWHUHVVH�H�XQD�FRPSOHWD�
SDUWHFLSD]LRQH�DOOH�DWWLYLWj�
SURSRVWH

3DGURQHJJLD�LQ�PDQLHUD�
VLFXUD�HG�DSSURIRQGLWD�OH�
FRQRVFHQ]H�H�OH�ULXWLOL]]D�LQ�
IRUPD�FKLDUD�H�RULJLQDOH�

',67,172 /R�VWXGHQWH�PRVWUD�YLYR�LQWHUHVVH�H�
FRQVDSHYROH�SDUWHFLSD]LRQH�DOOH�
DWWLYLWj�SURSRVWH

3RVVLHGH�FRQRVFHQ]H�SUHFLVH��
DPSLH�H�VD�DSSOLFDUOH�FRQ�
VLFXUH]]D

%8212 /R�VWXGHQWH�PRVWUD���EXRQ�
LQWHUHVVH�H��VRGGLVIDFHQWH�
SDUWHFLSD]LRQH�DOOH�DWWLYLWj�
SURSRVWH

3RVVLHGH�EXRQH�FRQRVFHQ]H��
HG�q�LQ�JUDGR�GL�ULXWLOL]]DUOH�
DXWRQRPDPHQWH

',6&5(72 /R�VWXGHQWH��PRVWUD�XQ�DGHJXDWR�
LQWHUHVVH�HG�XQD�GLVFUHWD��
SDUWHFLSD]LRQH��DOOH�DWWLYLWj�
SURSRVWH�

3RVVLHGH�GLVFUHWH�FRQRVFHQ]H�
H�VD�DSSOLFDUOH�LQ�PRGR�
DGHJXDWR

68)),&,(17( /R�VWXGHQWH�GLPRVWUD�LQWHUHVVH�H�
SDUWHFLSD]LRQH�VROR�LQ�UHOD]LRQH��DG�
DOFXQL�DUJRPHQWL�WUDWWDWL

3RVVLHGH�FRQRVFHQ]H�
HVVHQ]LDOL��VH�JXLGDWR�VD�
XWLOL]]DUOH��FRUUHWWDPHQWH

,168)),&,(17( /R�VWXGHQWH�GLPRVWUD�LQWHUHVVH�
LQDGHJXDWR�H�VFDUVD�SDUWHFLSD]LRQH

3RVVLHGH��FRQRVFHQ]H�
IUDPPHQWDULH����VXSHUILFLDOL��
LQFRPSOHWH�HG�KD�GLIILFROWj�DG�
DSSOLFDUOH



���

Ɣ /D�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H �DUW���FRPPD�����'/JV�������
³���GHVFULYH�OR�VYLOXSSR�GHL�OLYHOOL�GHOOH�FRPSHWHQ]H�FKLDYH�H�GHOOH�FRPSHWHQ]H�GL�FLWWDGLQDQ]D�SURJUHVVLYDPHQWH�
DFTXLVLWH«´
� YLHQH�ULODVFLDWD�DO�WHUPLQH�GHOOD�VFXROD�SULPDULD�H�GHO��SULPR�FLFOR�G¶LVWUX]LRQH�

� q� FRPSLODWD� VX� PRGHOOL� QD]LRQDOL� HPDQDWL� FRQ� 'HFUHWR�0LQLVWHULDOH���� ���� GHO� ��� RWW�� ������ /D� QRVWUD��
LVWLWX]LRQH�VFRODVWLFD��ULODVFLD�XQD��FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�VXOOD�EDVH�GL�XQ�PRGHOOR�QD]LRQDOH�FKH�
VL�DOOHJD�DO�SUHVHQWH�GRFXPHQWR�
/H�FHUWLILFD]LRQL�GHOOH�FRPSHWHQ]H��KD�XQD�IXQ]LRQH�HGXFDWLYD�H�IRUPDWLYD�HG�DWWHVWD�OH�FRPSHWHQ]H�LQ�IDVH�
GL�DFTXLVL]LRQH�FKH�IDQQR�ULIHULPHQWR�D�TXHOOH�HXURSHH��DFFRPSDJQD�OH�WDSSH�SL��VLJQLILFDWLYH��TXLQWD�
FODVVH�SULPDULD��WHU]D�FODVVH�VHFRQGDULD�GL�,�JUDGR�SHU�L�VROL�DOXQQL�FKH�VXSHUDQR�O
HVDPH�GL�6WDWR��GL�XQ�
SHUFRUVR�IRUPDWLYR�GL�EDVH�FKH�GDOOD�VFXROD�GHOO¶LQIDQ]LD�VL�HVWHQGH�ILQR�DO�SULPR�FLFOR�GL�LVWUX]LRQH���VDUj�
FRHUHQWH�FRQ�LO�3(,�SHU�JOL�DOXQQL�FRQ�GLVDELOLWj�
/D�FHUWLILFD]LRQH�IRUQLUj�LQGLFD]LRQH��LQ�IRUPD�GHVFULWWLYD��GHO�OLYHOOR�GL�DSSUHQGLPHQWR�UDJJLXQWR�
QHOOH�SURYH�D�FDUDWWHUH�QD]LRQDOH��,QYDOVL���GLVWLQWDPHQWH�LQ�,WDOLDQR�H�LQ�0DWHPDWLFD�H�GDUj�XQD�
FHUWLILFD]LRQH�VXOOH�DELOLWj�GL�FRPSUHQVLRQH�H�XVR�GHOOD�OLQJXD�LQJOHVH���DUW���FRPPD��I�GHO�'/JV�������

/$�9$/87$=,21(�'(/�&203257$0(172
6HFRQGR�O¶DUW���FRPPD���GHO�GOJV�������OD�YDOXWD]LRQH�GHO�FRPSRUWDPHQWR�ID�ULIHULPHQWR�

Ɣ DOOH�FRPSHWHQ]H�GL�FLWWDGLQDQ]D�
Ɣ DOOR�VWDWXWR�GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL�� '35��������
Ɣ DO�SDWWR�HGXFDWLYR�GL�FRUUHVSRQVDELOLWj�
Ɣ DO�UHJRODPHQWR�G¶LVWLWXWR�

6HFRQGR�O¶DUW���FRPPD���'/JV��������OD�YDOXWD]LRQH�GHO�FRPSRUWDPHQWR�YLHQH�HVSUHVVD�FROOHJLDOPHQWH�
GDL�GRFHQWL�DWWUDYHUVR�XQ�JLXGL]LR�VLQWHWLFR�ULSRUWDWR�VXO�GRFXPHQWR�GL YDOXWD]LRQH�VHFRQGR�TXDQWR�GHWWR�
VRSUD�
,O� &ROOHJLR� 'RFHQWL�� DUWLFRODWR� LQ� ³GLSDUWLPHQWL� GLVFLSOLQDUL´�� HODERUDWD� XQD� JULJOLD� GL� YDOXWD]LRQH� GHO�
FRPSRUWDPHQWR LQ�EDVH�DL�VHJXHQWL�LQGLFDWRUL �GHOLEHUD�GHO�&''�9HUEDOH�Q���GHO��������������

$� &RPSHWHQ]H�FLYLFKH�H�VRFLDOL��ULVSHWWR�GHL�UHJRODPHQWL�LQWHUQL�H�GHOOH�QRUPH�VXOOD�VLFXUH]]D��FRPSRUWDPHQWR�
QHOO¶XWLOL]]R�GL�VWUXPHQWL�H�VWUXWWXUH��QHOOD�FROODERUD]LRQH�FRQ�L�GRFHQWL��FRQ�LO�SHUVRQDOH�GHOOD�VFXROD��FRQ�L�
FRPSDJQL�GXUDQWH�OH�RUH�VFRODVWLFKH�H�GXUDQWH�OH�XVFLWH

%� 6SLULWR�G¶LQL]LDWLYD��LPSHJQR��SDUWHFLSD]LRQH�H UHVSRQVDELOLWj
&� &RQVDSHYROH]]D�HG�HVSUHVVLRQH�FXOWXUDOH��ULVSHWWR�GHOOH�GLYHUVLWj



���

*5,*/,$�',�9$/87$=,21(�'(/�&203257$0(172�'(*/,�678'(17,
6&82/$�35,0$5,$��6(&21'$5,$�',�35,02�*5$'2

'(6&5,7725,
*,8',=,2�
6,17(7,&2

$�
5LVSHWWR�VFUXSRORVR�SLHQR GHOOH�SHUVRQH��GHJOL�DPELHQWL��GHOOH�FRVH�H�
GHOOH� UHJROH� FRQGLYLVH�� 3DUWHFLSD]LRQH� DWWLYD�FRQVDSHYROH HG�
LQWHUHVVH�HOHYDWR�PRWLYDWR SHU�OH�DWWLYLWj�VFRODVWLFKH�

277,02�����%� 5HOD]LRQL�FRVWUXWWLYH�H�FROODERUDWLYH DOO
LQWHUQR�GHO�JUXSSR�

&� 3URIRQGD�DPSLD FRQVDSHYROH]]D�GHOOH�GLYHUVLWj�

$�
5LVSHWWR�DFFXUDWR GHOOH�SHUVRQH��GHJOL�DPELHQWL�� GHOOH�FRVH�H�GHOOH�
UHJROH� FRQGLYLVH�� 3DUWHFLSD]LRQH� SURSRVLWLYD HG� LQWHUHVVH�
DSSURSULDWR SHU�OH�DWWLYLWj�VFRODVWLFKH�

',67,172��%� 5HOD]LRQL�SRVLWLYH DOO
LQWHUQR�GHO�JUXSSR�

&� 6HULD FRQVDSHYROH]]D�GHOOH�GLYHUVLWj�

$�
5LVSHWWR� FRVWDQWH GHOOH� SHUVRQH�� GHJOL� DPELHQWL�� GHOOH� FRVH� H� GHOOH�
UHJROH� FRQGLYLVH�� 3DUWHFLSD]LRQH� HG� LQWHUHVVH� VRGGLVIDFHQWL SHU� OH�
DWWLYLWj�VFRODVWLFKH�

%8212��%� 5HOD]LRQL�FRUUHWWH DOO
LQWHUQR�GHO�JUXSSR�

&� %XRQD FRQVDSHYROH]]D�GHOOH�GLYHUVLWj
�

$�
5LVSHWWR�SDU]LDOH GHOOH� SHUVRQH�� GHJOL� DPELHQWL�� GHOOH� FRVH� H� GHOOH�
UHJROH� FRQGLYLVH�� 3DUWHFLSD]LRQH� OLPLWDWD HG� LQWHUHVVH�GLVFRQWLQXR
SHU�OH�DWWLYLWj�VFRODVWLFKH�

68)),&,(17(��%� 5HOD]LRQL�TXDVL�VHPSUH�FRUUHWWH DOO
LQWHUQR�GHO�JUXSSR�

&� 6RVWDQ]LDOH FRQVDSHYROH]]D�GHOOH�GLYHUVLWj�

$�
5LVSHWWR�PROWR�OLPLWDWR�PDQFDWR GHOOH�SHUVRQH��GHJOL�DPELHQWL��GHOOH�
FRVH� H� GHOOH� UHJROH� FRQGLYLVH�� 3DUWHFLSD]LRQH� HG� LQWHUHVVH�
PHGLRFUL�DVVHQWL SHU�OH�DWWLYLWj�VFRODVWLFKH

,168)),&,(17(����%� 5HOD]LRQL�LQDGHJXDWH DOO
LQWHUQR�GHO�JUXSSR

&� ,QVXIILFLHQWH FRQVDSHYROH]]D�GHOOH�GLYHUVLWj�



���

$00,66,21(�$//$�&/$66(�68&&(66,9$

�� 6FXROD�3ULPDULD

ڮ 1HOOD� 6FXROD� 3ULPDULD� OD� QRQ� DPPLVVLRQH� DOOD� FODVVH� VXFFHVVLYD� q� XQ� HYHQWR� HFFH]LRQDOH� H��
FRPSURYDWR�GD�VSHFLILFD�PRWLYD]LRQH���DUW����FRPPD ��'OJV���?����

ڮ /H�DOXQQH�H�JOL�DOXQQL�GHOOD�VFXROD�SULPDULD�VRQR�DPPHVVL�DOOD�FODVVH�VXFFHVVLYD�H�DOOD�SULPD��FODVVH�
GL�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�DQFKH�LQ�SUHVHQ]D�GL�OLYHOOL�GL�DSSUHQGLPHQWR

ڮ SDU]LDOPHQWH�UDJJLXQWL�R�LQ�YLD�GL�SULPD�DFTXLVL]LRQH��

ڮ 121�$PPLVVLRQH��, GRFHQWL�GHOOD�FODVVH�LQ�VHGH�GL�VFUXWLQLR��FRQ�GHFLVLRQH�DVVXQWD�DOO¶XQDQLPLWj�
SRVVRQR� QRQ� DPPHWWHUH� O¶DOXQQD� R� O¶DOXQQR� DOOD� FODVVH� VXFFHVVLYD� VROR� LQ� FDVL� HFFH]LRQDOL� H�
FRPSURYDWL�GD�VSHFLILFD�PRWLYD]LRQH��VXOOD�EDVH�GL�XQ�SHUFRUVR�SHUVRQDOL]]DWR�SUHGLVSRVWR�FKH�QRQ�
KD�� SHUz�� FRQVHJXLWR� L� ULVXOWDWL� PLQLPL�� H� GL� XQD� UHOD]LRQH� VFULWWD� GRFXPHQWDWD� GDJOL� LQVHJQDQWL�
SURSRQHQWL�H��GRSR�DYHU�VHQWLWR�LO�SDUHUH�GHOOD�IDPLJOLD�

�� 6FXROD�VHFRQGDULD�GL�SULPR�JUDGR

9DOLGLWj�GHOO
DQQR�VFRODVWLFR��QHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR

ڮ $L�ILQL�GHOOD�YDOLGLWj�GHOO
DQQR�VFRODVWLFR��SHU�OD�YDOXWD]LRQH�ILQDOH�GHOOH�DOXQQH�H�GHJOL��DOXQQL��q��
ULFKLHVWD��OD��IUHTXHQ]D��GL�DOPHQR�WUH�TXDUWL�GHO��PRQWH��RUH��DQQXDOH��SHUVRQDOL]]DWR���GHILQLWR�
GDOO
RUGLQDPHQWR��GHOOD��VFXROD��VHFRQGDULD��GL���SULPR���JUDGR����GD�FRPXQLFDUH�DOOH�IDPLJOLH�DOO
LQL]LR�
GL�FLDVFXQ��DQQR�� 5LHQWUDQR��QHO�PRQWH�RUH�SHUVRQDOL]]DWR�GL�FLDVFXQ�DOXQQR�WXWWH�OH�DWWLYLWj�RJJHWWR�
GL�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH�GD�SDUWH�GHO�FRQVLJOLR�GL�FODVVH���

ڮ /D�VFXROD�VWDELOLVFH���FRQ��GHOLEHUD��GHO�FROOHJLR�GHL�GRFHQWL��PRWLYDWH�GHURJKH�DO�VXGGHWWR�OLPLWH�SHU�
L� � FDVL� HFFH]LRQDOL�� � FRQJUXDPHQWH� � GRFXPHQWDWL�� � SXUFKp� � OD� � � IUHTXHQ]D� HIIHWWXDWD� IRUQLVFD� DO�
FRQVLJOLR�GL�FODVVH�VXIILFLHQWL��HOHPHQWL��SHU�SURFHGHUH�DOOD�YDOXWD]LRQH��

ڮ 1HO� FDVR� LQ� FXL� QRQ� VLD� SRVVLELOH� SURFHGHUH� DOOD� YDOXWD]LRQH�� LO� FRQVLJOLR� GL� � FODVVH� DFFHUWD� H�
YHUEDOL]]D��QHO� ULVSHWWR�GHL� FULWHUL� GHILQLWL� GDO� � FROOHJLR�GHL� � GRFHQWL�� � OD� � QRQ� �YDOLGLWj�GHOO
DQQR��
VFRODVWLFR��H� �GHOLEHUD�FRQVHJXHQWHPHQWH� OD�QRQ�DPPLVVLRQH�DOOD�FODVVH�VXFFHVVLYD�R�DOO
HVDPH�
ILQDOH�GHO�SULPR�FLFOR�GL�LVWUX]LRQH���

$PPLVVLRQH�DOOD�FODVVH�VXFFHVVLYD�QHOOD�VFXROD��VHFRQGDULD��GL��SULPR���JUDGR�HG�DOO
HVDPH�FRQFOXVLYR�
GHO�SULPR�FLFOR

ڮ /
DPPLVVLRQH� DOOH� FODVVL� VHFRQGD� H� WHU]D� GL� VFXROD� VHFRQGDULD� GL� SULPR�JUDGR� q� GLVSRVWD�� LQ� YLD�
JHQHUDOH�DQFKH�QHO�FDVR�GL�SDU]LDOH�R�PDQFDWD�DFTXLVL]LRQH�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�LQ�XQD�R�SL��
GLVFLSOLQH��3HUWDQWR� O¶DOXQQR�YLHQH� DPPHVVR� DOOD� FODVVH� VXFFHVVLYD� DQFKH� VH� LQ� VHGH�GL� VFUXWLQLR�
ILQDOH�YLHQH�DWWULEXLWD�XQD�YDOXWD]LRQH�FRQ�YRWR�LQIHULRUH�D������LQ�XQD�R�SL��GLVFLSOLQH�GD�ULSRUWDUH�
VXO�GRFXPHQWR�GL�YDOXWD]LRQH�

ڮ $�VHJXLWR�GHOOD�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH��OD�VFXROD�SURYYHGH�D�VHJQDODUH�WHPSHVWLYDPHQWH�HG�
RSSRUWXQDPHQWH� DOOH� IDPLJOLH� GHOOH� DOXQQH� H� GHJOL� DOXQQL� HYHQWXDOL� OLYHOOL� GL� DSSUHQGLPHQWR�



���

SDU]LDOPHQWH�UDJJLXQWL�R�LQ�YLD�GL SULPD�DFTXLVL]LRQH�H��QHOO
DPELWR�GHOOD�SURSULD�DXWRQRPLD�GLGDWWLFD�
HG�RUJDQL]]DWLYD��DWWLYD�VSHFLILFKH�VWUDWHJLH�H�D]LRQL�FKH�FRQVHQWDQR�LO�PLJOLRUDPHQWR�GHL�OLYHOOL�GL�
DSSUHQGLPHQWR�

/H� DOXQQH� H� JOL� DOXQQL� GHOOD� VFXROD� VHFRQGDULD� � GL� � SULPR� � JUDGR�121 6212�$00(66,� DOOD� FODVVH�
VXFFHVVLYD�H�DOO
HVDPH�FRQFOXVLYR�GHO��SULPR�FLFOR�

ڮ VH� KDQQR� DYXWR� ƐĂŶǌŝŽŶŝ� Ğ� ŝ� ƉƌŽǀǀĞĚŝŵĞŶƚŝ͕� ĂĚŽƚƚĂƚŝ� ĚĂ� ƵŶ� ŽƌŐĂŶŽ� ĐŽůůĞŐŝĂůĞ͕� ĐŚĞ� ĐŽŵƉŽƌƚĂŶŽ�
ĂůůŽŶƚĂŶĂŵĞŶƚŽ�ĚĂůůĂ�ĐŽŵƵŶŝƚă�ƐĐŽůĂƐƚŝĐĂ�VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR����FRPPD ����GHO��'35�
���JLXJQR�������Q��������6WDWXWR�GHJOL�VWXGHQWL«���

ڮ 1HO�FDVR�GL�SDU]LDOH�R�PDQFDWD�DFTXLVL]LRQH�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�LQ�XQD�R�SL��GLVFLSOLQH��LO�
FRQVLJOLR�GL��FODVVH��SXz�GHOLEHUDUH��D�PDJJLRUDQ]D��FRQ�DGHJXDWD�PRWLYD]LRQH��OD�QRQ�DPPLVVLRQH
DOOD��FODVVH�VXFFHVVLYD�R�DOO
HVDPH�FRQFOXVLYR�GHO�SULPR�FLFOR���

,O�&RQVLJOLR�GL�FODVVH�GHOLEHUD�OD�QRQ�DPPLVVLRQH�DYHQGR�ULOHYDWR�
භ OD�SUHVHQ]D�GL�ODFXQH�GL�EDVH�WDOL�GD�QRQ�SHUPHWWHUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��IRUPDWLYL�

GHOO¶DQQR�VXFFHVVLYR���XQ�SURILFXR�LQVHULPHQWR�QHOOD�6FXROD�6XSHULRUH
1HOOR�VSHFLILFR��OD�QRQ�DPPLVVLRQH�VDUj�GLVSRVWD�FRQ�XQ�QXPHUR�GL�LQVXIILFLHQ]H��

ڹ VXSHULRUH�D�����¾�����YDOLGR�SHU�OD�SULPDULD�H�VHFRQGDULD�GL�,�JUDGR�

ڹ FRPSUHVR�WUD���H���������Q��������YDOLGR�VROR SHU�OD�VHFRQGDULD�GL�,�JUDGR�
VH�WDOL�LQVXIILFLHQ]H��LQFOXGRQR�OH���GLVFLSOLQH�GHOOH�SURYH�,QYDOVL�R�JUDYL�H�GLIIXVH�ODFXQH�LQ�DOPHQR���
GLVFLSOLQH�
1HJOL�DOWUL�FDVL��LO�&G& SUHQGHUj�LQ�FRQVLGHUD]LRQH�OD�QRQ�DPPLVVLRQH�VXOOD�EDVH�GHL�VHJXHQWL�UHTXLVLWL�

භ OD�PDQFDQ]D�GL�SURJUHVVL�ULVSHWWR�DO�OLYHOOR�GL�SDUWHQ]D
භ O¶HVLWR�QHJDWLYR�GHJOL�LQWHUYHQWL�GL�UHFXSHUR�H�R�GL�VRVWHJQR�PRWLYD]LRQDOH
භ PDQFDQ]D�GL�VHQVR�GL�UHVSRQVDELOLWj�ULVSHWWR�DO�SURSULR�FRPSLWR
භ VDQ]LRQL�GLVFLSOLQDUL�QHO�FRUVR�GHOO¶DQQR

&DVL� SDUWLFRODUL� VDUDQQR� GLVFXVVL� � QHOO¶DPELWR� GHO� FRQVLJOLR� GL� FODVVH�� FKH� SRVVLHGH� WXWWL� JOL� HOHPHQWL� GL�
YDOXWD]LRQH�
1HOOD�GHOLEHUD]LRQH�GL�QRQ�DPPLVVLRQH��LO��YRWR��GHOO
LQVHJQDQWH�GL�UHOLJLRQH�FDWWROLFD��SHU�OH��DOXQQH��H��JOL��
DOXQQL� �FKH� �VL� � VRQR�DYYDOVL�GHOO
LQVHJQDPHQWR� �GHOOD� � UHOLJLRQH� �FDWWROLFD�� �q� �HVSUHVVR�VHFRQGR�TXDQWR�
SUHYLVWR�GDO�SXQWR�������GHO��'35����GLFHPEUH��������Q���������LO��YRWR��HVSUHVVR��GDO�GRFHQWH�SHU�OH�DWWLYLWj�
DOWHUQDWLYH��SHU�OH�DOXQQH�H�JOL�DOXQQL��FKH�VL�VRQR�DYYDOVL�GL�GHWWR�LQVHJQDPHQWR��VH��GHWHUPLQDQWH���GLYLHQH��
XQ�JLXGL]LR�PRWLYDWR�LVFULWWR�D�YHUEDOH���
$PPLVVLRQH�DOO
HVDPH�GL�VWDWR�FRQFOXVLYR�GHO�SULPR�FLFOR
,O�YRWR�GL�DPPLVVLRQH�DOO
HVDPH�FRQFOXVLYR�GHO��SULPR��FLFOR��q��HVSUHVVR�GDO�FRQVLJOLR�GL�FODVVH�LQ�GHFLPL��
FRQVLGHUDQGR�LO� SHUFRUVR�VFRODVWLFR�FRPSLXWR�GDOO
DOXQQD�R�GDOO
DOXQQR�����������

6L�DOOHJD�DO�3WRI���LO�GRFXPHQWR��DSSURYDWR��GDO�FROOHJLR�GHL�GRFHQWL�LO����JLXJQR�������FKH�UDFFKLXGH��
Ɣ L�FULWHUL�SHU�OD�YDOXWD]LRQH�GL�ILQH�DQQR�H�GHO�SHUFRUVR�WULHQQDOH�
Ɣ L�FULWHUL�GL�VYROJLPHQWR�GHJOL�HVDPL�GL�VWDWR�FRQFOXVLYL�GHO�,�FLFOR
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5,/(9$=,21,�1$=,21$/,�,19$/6,�
�� 6FXROD�SULPDULD

/¶,19$/6,�� HIIHWWXD� ULOHYD]LRQL� QD]LRQDOL� VXJOL� DSSUHQGLPHQWL� GHOOH� DOXQQH� H� GHJOL� DOXQQL� LQ� LWDOLDQR��
PDWHPDWLFD�H�LQJOHVH�LQ�FRHUHQ]D�FRQ�OH�,QGLFD]LRQL�1D]LRQDOL�SHU�LO�FXUULFROR��7DOL�ULOHYD]LRQL�VRQR�VYROWH�
QHOOH� FODVVL� VHFRQGD� H� TXLQWD� GL� VFXROD� SULPDULD�� DG� HFFH]LRQH� GHOOD� ULOHYD]LRQH� GL� LQJOHVH� HIIHWWXDWD�
HVFOXVLYDPHQWH� QHOOD� FODVVH� TXLQWD� �� D� SDUWLUH� GDOO¶�$�6�� ����?���� �� /H� ULOHYD]LRQL� GHJOL� DSSUHQGLPHQWL�
FRQWULEXLVFRQR�DO�SURFHVVR�GL�DXWRYDOXWD]LRQH GHOOH�LVWLWX]LRQL�VFRODVWLFKH�H�IRUQLVFRQR�VWUXPHQWL�XWLOL�DO�
SURJUHVVLYR�PLJOLRUDPHQWR�GHOO¶HIILFDFLD�GHOOD�D]LRQH�GLGDWWLFD��
/H�GDWH�H�OR�VYROJLPHQWR�GHOOH�SURYH�
,,�SULPDULD��SURYD�FDUWDFHD��

Ɣ ,WDOLDQR����PDJJLR�����
Ɣ 0DWHPDWLFD����PDJJLR�����

9�SULPDULD��SURYD�FDUWDFHD��
Ɣ ,QJOHVH����PDJJLR�����
Ɣ ,WDOLDQR����PDJJLR�����
Ɣ 0DWHPDWLFD����PDJJLR�����

,QJOHVH�OLYHOOR�$��GHO�4XDGUR�&RPXQH�(XURSHR�GL�5LIHULPHQWR��4&(5�
9DOXWD]LRQH�GHOOH�&RPSHWHQ]H �
ٳ FRPSUHQVLRQH�GHOOD�OHWWXUD��UHDGLQJ�����PLQ�
ٳ FRPSUHQVLRQH�GHOO¶DVFROWR���OLVWHQLQJ�����PLQ�

�� 6HFRQGDULD�GL�SULPR�JUDGR�
/
,19$/6,��QHOO
DPELWR�GHOOD�SURPR]LRQH�GHOOH�DWWLYLWj��GL��FXL�DOO
DUWLFROR�����FRPPD�����OHWWHUD��E���GHO��
GHFUHWR��OHJLVODWLYR�����GLFHPEUH������Q�������HIIHWWXD�ULOHYD]LRQL�QD]LRQDOL�DWWUDYHUVR�SURYH�VWDQGDUGL]]DWH��
FRPSXWHU�EDVHG��YROWH�DG�DFFHUWDUH�L�OLYHOOL�JHQHUDOL�H�VSHFLILFL�GL�DSSUHQGLPHQWR�FRQVHJXLWL��LQ��LWDOLDQR���
PDWHPDWLFD H� LQJOHVH� LQ�FRHUHQ]D� FRQ� OH� LQGLFD]LRQL�QD]LRQDOL� �SHU� � LO� � FXUULFROR��7DOL� ULOHYD]LRQL� VRQR�
HIIHWWXDWH��QHOOD��FODVVH��WHU]D��GHOOD��VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��FRPH�SUHYLVWR�GDOO
DUWLFROR������FRPPD��
���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�����PDU]R���������Q�������FRPH�PRGLILFDWR�GDOO
DUWLFROR�����
FRPPD����GHO�'HFUHWR�OHJLVODWLYR�Q����������

Ɣ OD�UHODWLYD�SDUWHFLSD]LRQH�UDSSUHVHQWD�UHTXLVLWR�GL�DPPLVVLRQH�DOO
HVDPH�FRQFOXVLYR�GHO�SULPR�
FLFOR�GL�LVWUX]LRQH��

Ɣ 3HU� OH�DOXQQH�H�JOL�DOXQQL� ULVXOWDWL�DVVHQWL�SHU�JUDYL�PRWLYL�GRFXPHQWDWL��YDOXWDWL�GDO�FRQVLJOLR�GL�
FODVVH��q�SUHYLVWD�XQD�VHVVLRQH�VXSSOHWLYD�SHU�O
HVSOHWDPHQWR�GHOOH�SURYH���DUW���F��GOJV����������
FKH�VL�VYROJHUj�LQ�GDWD�FRPXQLFDWD�GDOO¶LQYDOVL

Ɣ /H�SURYH�VL�VYROJRQR�GDOO¶��DSULOH������DO����DSULOH�����
ٳ LWDOLDQR������PLQ��
ٳ 0DWHPDWLFD�� ���PLQ��
ٳ ,QJOHVH���OLYHOOR�$��GHO�4&(5������PLQ��

9DOXWD]LRQH�GHOOH�&RPSHWHQ]H��
&RPSUHQVLRQH�GHOOD�OHWWXUD��UHDGLQJ�����PLQ�
&RPSUHQVLRQH�GHOO¶DVFROWR���OLVWHQLQJ���� PLQ�
(OHPHQWL�GL�XVR�GHOOD�OLQJXD���GDO������

Ɣ 0RGDOLWj�GL�VRPPLQLVWUD]LRQH�
ٳ FRPSXWHU�%DVHG��&7%�
ٳ RQ�OLQH
ٳ FRQ�L�SL��GLIIXVL�VLVWHPL�RSHUDWLYL��������������������������
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692/*,0(172�'(//(�3529(�,19$/6,�
��$57����&��'OJV�������H�QRWD�0,85������GHO�������������

$/811,�&21�',6$%,/,7$¶� $/811,�&21�',6785%,�63(&,),&,�',�$335(1',0(172�
�'6$�

,Q�EDVH�DO�3(,� ,Q�EDVH�DO�3'3�

9DOXWD]LRQH�DOXQQL�%(6

3HU� JOL� DOXQQL� GLYHUVDPHQWH� DELOL� VRQR� SUHYLVWL� RELHWWLYL� VFRODVWLFL� HVSUHVVL� GDO� SLDQR� HGXFDWLYR�
LQGLYLGXDOL]]DWR� �3�(�,���� /D� YDOXWD]LRQH� GHYH� DYYHQLUH� VX� SDUDPHWUL� GHGLFDWL� HVFOXVLYDPHQWH� H�
SHUVRQDOPHQWH� DOO
DOXQQR�� /H� YHULILFKH� GHGLFDWH� SRVVRQR� HVVHUH� VHPSOLILFDWH�� DGDWWDWH� DOOH� HVLJHQ]H�
GHOO
DOXQQR��R�DQFKH�DOWHUQDWLYH��QHL�PRGL�H�QHL�FRQWHQXWL��ULVSHWWR�DOOH�YHULILFKH�GHL�FRPSDJQL�
'XUDQWH�O¶HVDPH�GL�6WDWR��q�SUHYLVWR�

�� O¶DXVLOLR�GL�DWWUH]]DWXUH�WHFQLFKH�H�VXVVLGL�GLGDWWLFL�XWLOL]]DWL�GXUDQWH�O¶DQQR�VFRODVWLFR�
�� OD� SUHGLVSRVL]LRQH�� VXOOD� EDVH� GHO� SHL� GL� SURYH� GLIIHUHQ]LDWH� LGRQHH� D� YDOXWDUH� LO� SURJUHVVR�

GHOO¶DOXQQR�
�� ULODVFLR�GL� � XQ� DWWHVWDWR� GL� FUHGLWR� IRUPDWLYR´�DOOH� DOXQQH� H� DJOL� DOXQQL� FRQ�GLVDELOLWj� FKH�QRQ� VL�

SUHVHQWDQR�DJOL�HVDPL´�
3HU� JOL� DOXQQL� '6$� O¶,VWLWX]LRQH� VFRODVWLFD� GHYH� DWWXDUH� RJQL� VWUDWHJLD� GLGDWWLFD� SHU� FRQVHQWLUH�
O¶DSSUHQGLPHQWR�GHOOH� OLQJXH�VWUDQLHUH��$�WDO� ILQH�GHYH�YDORUL]]DUH� OH�PRGDOLWj�DWWUDYHUVR�FXL� LO�GLVFHQWH�
PHJOLR� SXz� HVSULPHUH� OH� VXH� FRPSHWHQ]H�� SULYLOHJLDQGR� O¶HVSUHVVLRQH� RUDOH�� QRQFKp� ULFRUUHQGR� DJOL�
VWUXPHQWL�FRPSHQVDWLYL�H�DOOH�PLVXUH�GLVSHQVDWLYH�SL��RSSRUWXQH��/H�SURYH�VFULWWH�GL�OLQJXD�VWUDQLHUD�GHYRQR�
HVVHUH�SURJHWWDWH��SUHVHQWDWH�H�YDOXWDWH�VHFRQGR�PRGDOLWj�FRPSDWLELOL�FRQ�OH�GLIILFROWj�FRQQHVVH�DL�'6$�
6L�SRVVRQR�GLVSHQVDUH�JOL�DOXQQL�GDOOH�SUHVWD]LRQL�VFULWWH�LQ�OLQJXD�VWUDQLHUD�LQ�FRUVR�G¶DQQR�VFRODVWLFR�H�LQ�
VHGH�GL�HVDPL�GL VWDWR��QHO�FDVR�LQ�FXL�ULFRUUDQR�WXWWH�OH�FRQGL]LRQL�GL�VHJXLWR�HOHQFDWH�

ڹ &HUWLILFD]LRQH�GL�'6$�DWWHVWDQWH�OD�JUDYLWj�GHO�GLVWXUER�H�UHFDQWH�HVSOLFLWD�ULFKLHVWD�GL�GLVSHQVD�GDOOH�
SURYH�VFULWWH

ڹ 5LFKLHVWD�GL�GLVSHQVD�GDOOH�SURYH�VFULWWH�GL�OLQJXD�VWUDQLHUD�SUHVHQWDWD�GDOOD�IDPLJOLD

ڹ $SSURYD]LRQH�GD� SDUWH� GHO� FRQVLJOLR� GL� FODVVH� FKH� FRQIHUPL� OD� GLVSHQVD� LQ� IRUPD� WHPSRUDQHD� R�
SHUPDQHQWH�� WHQHQGR� FRQWR� GHOOH� YDOXWD]LRQL� GLDJQRVWLFKH� H� VXOOD� EDVH� GHOOH� ULVXOWDQ]H� GHJOL�
LQWHUYHQWL GL�QDWXUD�SHGDJRJLFR�GLGDWWLFD�

,Q�VHGH�GL�(VDPH�GL�6WDWR��PRGDOLWj�H�FRQWHQXWL�GHOOH�SURYH�RUDOL��VRVWLWXWLYH�GHOOH�SURYH�VFULWWH��VRQR�VWDELOLWL�
GDOOD�FRPPLVVLRQH��VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�IRUQLWD�GDO�FRQVLJOLR�GL�FODVVH�
,�FDQGLGDWL�FRQ�'6$�FKH�VXSHUDQR�O¶(VDPH�GL�6WDWR�FRQVHJXRQR�LO�WLWROR�YDOLGR�SHU�O¶LVFUL]LRQH�GHOOD�VFXROD�
VHFRQGDULD�GL�VHFRQGR�JUDGR�

6ROR�LQ�FDVL�GL�SDUWLFRODUL�JUDYLWj�GHO�GLVWXUER�GL�DSSUHQGLPHQWR��DQFKH�LQ�FRPSUHVHQ]D�FRQ�DOWUL�GLVWXUEL�R�
SDWRORJLH�� ULVXOWDQWL� GDO� FHUWLILFDWR� GLDJQRVWLFR�� O¶DOXQQR� SXz� �VX� ULFKLHVWD� GHOOD� IDPLJOLD� H� FRQVHJXHQWH�
DSSURYD]LRQH� GHO� FRQVLJOLR� GL� FODVVH�� HVVHUH� HVRQHUDWR� GDOOR� VWXGLR� GHOOH� OLQJXH� VWUDQLHUH� H� VHJXLUH� XQ�
SHUFRUVR�GLGDWWLFR�GLIIHUHQ]LDWR�
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1HOOD�VFXROD�GHO�SULPR�FLFOR
OD�SURJHWWD]LRQH�GLGDWWLFD�

FRQWLQXD�D�YDORUL]]DUH�OH�HVSHULHQ]H�FRQ�DSSURFFL�HGXFDWLYL�DWWLYL�HG�q�ILQDOL]]DWD�D�JXLGDUH�
L�UDJD]]L�OXQJR�SHUFRUVL�GL�FRQRVFHQ]D�SURJUHVVLYDPHQWH�RULHQWDWL�DOOH�GLVFLSOLQH�H�DOOD�

ULFHUFD�GHOOH�FRQQHVVLRQL�WUD�L�GLYHUVL�VDSHUL�

,�GRFHQWL�

LQ�VWUHWWD�FROODERUD]LRQH��SURPXRYRQR�DWWLYLWj�VLJQLILFDWLYH�QHOOH�TXDOL�JOL�VWUXPHQWL�H�L�PHWRGL�
FDUDWWHULVWLFL�GHOOH�GLVFLSOLQH�VL�FRQIURQWDQR�H�VL�LQWUHFFLDQR�WUD ORUR��HYLWDQGR�WUDWWD]LRQL�GL�

DUJRPHQWL�GLVWDQWL�GDOO¶HVSHULHQ]D�H�IUDPPHQWDWL�LQ�QR]LRQL�GD�PHPRUL]]DUH�

'$//(�,1',&$=,21,�1$=,21$/,�$/�

&855,&2/2

1HO� ULVSHWWR� H� QHOOD� YDORUL]]D]LRQH� GHOO
DXWRQRPLD� GHOOH� LVWLWX]LRQL�
VFRODVWLFKH��OH�,QGLFD]LRQL�FRVWLWXLVFRQR�LO�TXDGUR�GL�ULIHULPHQWR�SHU�OD�
SURJHWWD]LRQH� FXUULFRODUH�� 6RQR� XQ� WHVWR� DSHUWR�� FKH� OD� FRPXQLWj�
SURIHVVLRQDOH�q�FKLDPDWD�DG�DVVXPHUH�H�D�FRQWHVWXDOL]]DUH��HODERUDQGR�
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,O�FXUULFROR�GHO�QRVWUR�LVWLWXWR�q�HVSUHVVLRQH�GHOOD�OLEHUWj�G
LQVHJQDPHQWR�H�GHOO
DXWRQRPLD�VFRODVWLFD�H��DO�
WHPSR� VWHVVR�� HVSOLFLWD� OH� VFHOWH� GHOOD� FRPXQLWj� VFRODVWLFD� H� O
LGHQWLWj� GHOO
LVWLWXWR�� /D� FRVWUX]LRQH� GHO�
FXUULFROR�q�LO�SURFHVVR�DWWUDYHUVR�LO�TXDOH�VL�VYLOXSSDQR�H�RUJDQL]]DQR�OD�ULFHUFD�H�O
LQQRYD]LRQH�HGXFDWLYD�

$�SDUWLUH�GDO�FXUULFROR�GL�LVWLWXWR��L�GRFHQWL�LQGLYLGXDQR�OH�HVSHULHQ]H�GL�DSSUHQGLPHQWR�SL��HIILFDFL��OH�
VFHOWH�GLGDWWLFKH�SL��VLJQLILFDWLYH��OH�VWUDWHJLH�SL��LGRQHH��FRQ�DWWHQ]LRQH�DOO
LQWHJUD]LRQH�IUD�OH�GLVFLSOLQH�H�
DOOD�ORUR�SRVVLELOH�DJJUHJD]LRQH�LQ�DUHH��FRVu�FRPH�LQGLFDWR�GDO�5HJRODPHQWR�GHOO
DXWRQRPLD�VFRODVWLFD�
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5$33257,�&21�/(�)$0,*/,(

/D�VFXROD�VL�GHYH�IDUH�FDULFR�GL�DVVLFXUDUH�DOOH�IDPLJOLH�XQD�WHPSHVWLYD�LQIRUPD]LRQH�VXO�SURFHVVR�GL�
DSSUHQGLPHQWR�H�OD�YDOXWD]LRQH�GHL�SURSUL�ILJOL�QHO�SLHQR�ULVSHWWR�GHOOH�QRUPH�YLJHQWL�VXOOD�SULYDF\�
,O�GLDORJR�H�OD�FROODERUD]LRQH�FRQ�L�JHQLWRUL�VRQR�FRQVLGHUDWL�SUH]LRVH�ULVRUVH�SHU�OD�FRVWUX]LRQH��
UHDOL]]D]LRQH��YDOXWD]LRQH�GHO�SURJHWWR�IRUPDWLYR��FKH�q�FHQWUDWR�VXL�ELVRJQL�GHJOL�DOXQQL��)DWWH�VDOYH�
SDUWLFRODUL�VLWXD]LRQL�FKH�YHQJRQR�GL�YROWD�LQ�YROWD�DIIURQWDWH�GDL�VLQJROL�GRFHQWL��GDL�&RQVLJOL�GL�
,QWHUVH]LRQH��GL�,QWHUFODVVH��GL�&ODVVH�R�GDO�'LULJHQWH��O¶,VWLWXWR�RIIUH�DOOH�IDPLJOLH�XQ�YHQWDJOLR�GL�
GLYHUVH�RSSRUWXQLWj�GL�FROORTXLR�H�GL�LQFRQWUR�

,1)$1=,$

� LQFRQWUL�DQQXDOL�QHL�PHVL�
GL�IHEEUDLR�H�JLXJQR�FRQ�
YLVLRQH�'RFXPHQWR�GL�
YDOXWD]LRQH
� LQFRQWUL�DQQXDOL�QHL�PHVL�

GL�QRYHPEUH�R�GLFHPEUH�H�
DSULOH�
� DSSXQWDPHQWL�SRVVLELOL�VX���������������

ULFKLHVWD�GHL�JHQLWRUL�QHJOL�
RUDUL�SUHYLVWL�SHU�LO�
ULFHYLPHQWR

Q��E��L�SHULRGL�VRQR�
VXVFHWWLELOL�GL�YDULD]LRQH�LQ�
EDVH�DG�HVLJHQ]H�GL�VHUYL]LR

35,0$5,$ �

�GXH�LQFRQWUL�DQQXDOL�DO�WHUPLQH�
GHO� � SULPR� H� VHFRQGR�
TXDGULPHVWUH�� SHU� OD� FRQVHJQD�
GHO�'RFXPHQWR�GL�YDOXWD]LRQH�
�GXH� LQFRQWUL� QHL� PHVL� GL�
QRYHPEUH� R� GLFHPEUH� H� DSULOH�
SHU� FROORTXL� LQGLYLGXDOL� H�
FRQVHJQD� GHOOD� VFKHGD�
LQIRUPDWLYD� SHU� OD� YDOXWD]LRQH�
LQWHUPHGLD
�DSULOH��
� DSSXQWDPHQWL� SRVVLELOL� VX�
ULFKLHVWD�GHL�JHQLWRUL�

6(&21'$5,$�',�35,02�
*5$'2�

� ��RUH�PHQVLOL�GL�ULFHYLPHQWR�LQGLYLGXDOH��
LQ RUDULR� PDWWXWLQR� QHOOD� SULPD� H� WHU]D�
VHWWLPDQD� GL� RJQL� PHVH� VHFRQGR� LO�
FDOHQGDULR�GLVWULEXLWR�D�FLDVFXQ�DOXQQR�
� GXH�LQFRQWUL�DQQXDOL��QHL�PHVL�GL�IHEEUDLR
H�JLXJQR��DO�WHUPLQH�GHO�TXDGULPHVWUH��SHU�
OD� FRQVHJQD� GHO� 'RFXPHQWR� GL�
YDOXWD]LRQH�
�GXH� LQFRQWUL�QHL�PHVL�GL�RWWREUH�H�DSULOH�
SHU�FROORTXL�LQGLYLGXDOL�
� DOWUL� DSSXQWDPHQWL�� DWWUDYHUVR�
FRPXQLFDWL�VFULWWL�VX UHJLVWUR�HOHWWURQLFR��
VXOOD EDFKHFD� JHQLWRUL�� HYHQWXDOL�
FRPXQLFD]LRQL� LQYLDWH� DL� JHQLWRUL� �H�
PDLO�� QRWH�� OHWWHUH�� H� � FRPXQLFD]LRQL
WHOHIRQLFKH�

OH�IDPLJOLH

,O�'LULJHQWH�6FRODVWLFR
ULFHYH�SUHIHULELOPHQWH��VX�

DSSXQWDPHQWR

JOL�2UJDQL�&ROOHJLDOL
&RQVLJOLR�G
,VWLWXWR��&RQVLJOL
GL�,QWHUVH]LRQH��,QWHUFODVVH�H�
FODVVH�FRQ�OD�SUHVHQ]D�GHL�

JHQLWRUL�HOHWWL�

,��'RFHQWL
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3DWWR�GL�&RUUHVSRQVDELOLWj�(GXFDWLYD��'35����JLXJQR�������Q�������

PRGLILFDWR�GDO�'35�Q������GHO����QRYHPEUH������DUW����ELV�

,O� � 0LQLVWHUR� GHOO¶,VWUX]LRQH�� 8QLYHUVLWj� H� 5LFHUFD�� KD� SXEEOLFDWR� OH� OLQHH� GL� LQGLUL]]R� ILQDOL]]DWH� D�
SURPXRYHUH�H�ULDIIHUPDUH�LO�UXROR�GHOOH�IDPLJOLH�QHOOD�IRUPXOD]LRQH�GL�SURSRVWH��QHOOH�VFHOWH�GL�WDOXQH�DWWLYLWj�
IRUPDWLYH�H�LQ�DOWUL�DVSHWWL�FKH�ULJXDUGDQR�L�SHUFRUVL�HGXFDWLYL�QHOOH�VFXROH�SULPDULH�H�VHFRQGDULH�GL�SULPR�H�
VHFRQGR�JUDGR�

3DUWHFLSD]LRQH�GHL�JHQLWRUL�H�FRUUHVSRQVDELOLWj�HGXFDWLYD�± /LQHH�JXLGD

,O�3DWWR�GL�&RUUHVSRQVDELOLWj�(GXFDWLYD� q� VRWWRVFULWWR GDL� JHQLWRUL� DIILGDWDUL� H�GDO�'LULJHQWH�6FRODVWLFR�H�
UDIIRU]D�LO�UDSSRUWR�VFXROD�IDPLJOLD�LQ�TXDQWR�QDVFH�GD�XQD�FRPXQH�DVVXQ]LRQH�GL�UHVSRQVDELOLWj�H�LPSHJQD�
HQWUDPEH�OH�FRPSRQHQWL�D�FRQGLYLGHUQH�L�FRQWHQXWL�H�D�ULVSHWWDUQH�JOL�LPSHJQL��

,O�GRFXPHQWR��UHGDWWR�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�H�GHL�VXJJHULPHQWL�IRUQLWL�GDO�)21$*6��)RUXP�1D]LRQDOH�
GHOOH�$VVRFLD]LRQL�GHL�*HQLWRUL�GHOOD�6FXROD���UDSSUHVHQWD�LO�ULFRQRVFLPHQWR�GHO�UXROR�FKH�OH�IDPLJOLH��LQ�
IRUPD� LQGLYLGXDOH� R� FROOHWWLYD�� HVHUFLWDQR� SURSRQHQGR� H� HVSULPHQGR� OH� ORUR� LVWDQ]H� SHU� FRQWULEXLUH�
VLJQLILFDWLYDPHQWH�H�DWWLYDPHQWH�DOOD�GHILQL]LRQH�GHOO¶DXWRQRPLD�GLGDWWLFD�H�FXOWXUDOH�GHOOD�VFXROD�
/D� FRQGLYLVLRQH� GHJOL� RELHWWLYL�� LO� ULVSHWWR� GHL� UXROL�� OH� SURFHGXUH� GL� GHFLVLRQH� H� O
DVVXQ]LRQH� GL�
UHVSRQVDELOLWj�� QRQFKp� OD� TXDOLWj� GHOOH� UHOD]LRQL� GRFHQWL�� JHQLWRUL�� GRFHQWL�GRFHQWL�� GRFHQWL�VWXGHQWL�
UDSSUHVHQWDQR�IDWWRUL�GL�TXDOLWj�GHOOD�VFXROD��
,Q� WDO� VHQVR�� LO�QRVWUR� ,VWLWXWR��QHOOD� VXD�DXWRQRPLD��KD� LQGLYLGXDWR� OH�SURFHGXUH� LQWHUQH� LQGLVSHQVDELOL� D�
IDYRULUH�OD PDVVLPD�FRQGLYLVLRQH�H�FROODERUD]LRQH�QHOOD�UHGD]LRQH�GHOOD�SURSRVWD�GD�VRWWRSRUUH�DOOD�ILUPD�
GHL�VLQJROL�JHQLWRUL�
/D�QRUPDWLYD�GLVFLSOLQD�O¶DWWR�GHOOD�VRWWRVFUL]LRQH��DUW����ELV�FRPPD����GLVSRQHQGR�FKH�GHEED�DYYHQLUH��
GD�SDUWH�GHL�JHQLWRUL�H�GHJOL�VWXGHQWL��³FRQWHVWXDOPHQWH�DOO¶LVFUL]LRQH�DOO¶LVWLWX]LRQH�VFRODVWLFD´��

6L�DOOHJD�

3DWWR�GL�FRUUHVSRQVDELOLWj�HGXFDWLYD�
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,1&/86,21(�$/811,�&21�%,62*1,�('8&$7,9,�63(&,$/,

,O��QRVWUR��,VWLWXWR��ULVHUYD��XQ¶DWWHQ]LRQH��SDUWLFRODUH��DJOL��DOXQQL��GLYHUVDPHQWH��DELOL��R��LQ�FRQGL]LRQL��GL��
VYDQWDJJLR��FXOWXUDOH� 4XHVWD�,VWLWX]LRQH�6FRODVWLFD�LQWHQGH�DYYLDUH�XQ�SHUFRUVR�YROWR�DOOD�YDORUL]]D]LRQH�
GHOOH� GLIIHUHQ]H�� DOO¶LQFOXVLRQH�� DOO¶LQWHJUD]LRQH�� DOOD� VRFLDOL]]D]LRQH�� DOO¶DFTXLVL]LRQH� GHOOH� FRPSHWHQ]H�
VSHQGLELOL� VLD� QHOOD� YLWD� TXRWLGLDQD� FKH� QHOOD� IRUPD]LRQH� GL� XQD� SHUVRQDOLWj�� LQ� JUDGR� GL� LQWUDSUHQGHUH�
FDPPLQL�YHUVR�SRVVLELOL�H�DXVSLFDWL�JUDGL�PDVVLPL�GL�DXWRQRPLD��UDJJLXQJLELOL�GD�RJQL�VRJJHWWR�
/H�ILQDOLWj�H�JOL�RELHWWLYL�WHQJRQR�LQ�FRQVLGHUD]LRQH�LO�FRQWHVWR�VRFLR�DPELHQWDOH�H�OD�VLWXD]LRQH�FXOWXUDOH�
GHOO¶XWHQ]D��SDUWLFRODUPHQWH�FRPSOHVVD��GHOO¶,VWLWXWR�&RPSUHQVLYR�GL�&HUYDUR�FKH�FRPSUHQGH���SOHVVL�GL�
6FXROD�GHOO¶,QIDQ]LD����SOHVVL�GL�6FXROD�3ULPDULD�H���SOHVVL�GL�6FXROD�6HFRQGDULD�GL�,�JUDGR�SHU�XQ�WRWDOH��
QHOO¶DQQR�VFRODVWLFR������������GL�����DOXQQL�
6RQR��LQROWUH��VFXROH�XELFDWH�VX�WUH�FRPXQL�GL�FXL�XQR�GL�PRQWDJQD�
1HL�WUH�JUDGL�GL�VFXROD�VRQR�SUHVHQWL����DOXQQL�GLVDELOL�����DOXQQL�'6$�H����DOXQQL�VWUDQLHUL�
(PHUJH�TXLQGL�O¶HVLJHQ]D�GL�
���FRRUGLQDUH�JOL�LQWHUYHQWL�ILQDOL]]DWL�D�JDUDQWLUH�D�WXWWL�JOL�DOXQQL�

� DGHJXDWH�FRQGL]LRQL�GL�LQFOXVLRQH�
� DSSURFFLR�SRVLWLYR�DOOD�VWUXWWXUD�VFRODVWLFD�
� SDUL�RSSRUWXQLWj�IRUPDWLYH�

��� IDYRULUH� LO�GLDORJR�H� OR�VFDPELR� WUD�RSHUDWRUL� VFRODVWLFL��H[WUDVFRODVWLFL�H� OH� IDPLJOLH�GHJOL� DOXQQL�DOOR�
VFRSR�GL�FRQVHQWLUH�

� OD�WHPSHVWLYLWj�GHJOL�LQWHUYHQWL�
� OD�ULFHUFD�GL�VWUDWHJLH�H�GL�VROX]LRQL�ILQDOL]]DWH�DO�VXSHUDPHQWR�GHOOH�GLIILFROWj�

���VWDELOLUH�UDSSRUWL�IXQ]LRQDOL�WUD�L�GRFHQWL�GHL�YDUL��RUGLQL
GL�VFXROD�SHU�

� DUPRQL]]DUH�JOL�LQWHUYHQWL�HGXFDWLYL�H�JDUDQWLUH�OD�FRQWLQXLWj�GL�WXWWR�LO�SHUFRUVR�IRUPDWLYR�
/D�VFXROD�JDUDQWLVFH�SHU�O¶DOXQQR�IRUPH�GL�GLGDWWLFD�LQGLYLGXDOL]]DWD�FKH�YDQQR�GD�VHPSOLFL�LQWHUYHQWL�GL�
UHFXSHUR�VRVWHJQR�LQWHJUD]LRQH� GHJOL� DSSUHQGLPHQWL� DOOD� FRVWUX]LRQH� GL� XQ� SLDQR� HGXFDWLYR�� FKH� WURYL�
PRPHQWL� GL� FRQGLYLVLRQH� WUD� OH� DELOLWj� SRVVHGXWH� GDOO¶DOXQQR� LQ� GLIILFROWj� H� JOL� RELHWWLYL� SURSUL� GHOOD�
GLVFLSOLQD�
*OL�RELHWWLYL�GLGDWWLFL�HG�HGXFDWLYL�FRQVHQWLUDQQR�GL�

ڹ 3URPXRYHUH�O¶HGXFD]LRQH�DOO¶DOWUXLVPR��DO�ULVSHWWR��DO�GLDORJR��DOOD�FRPSUHQVLRQH��DOOD�VROLGDULHWj��
DOOD�FRRSHUD]LRQH��DOO¶DPLFL]LD��DOO¶XJXDJOLDQ]D��DOOD�SDFH�YHUVR�WXWWH�OH�SHUVRQH�H�WXWWH�OH�FXOWXUH�

ڹ 6YLOXSSDUH�OD�FRQVDSHYROH]]D�GHOOD�GLYHUVLWj�FRPH�³YDORUH´�GD�YLYHUH�H�GD�FRQGLYLGHUH�

ڹ 3URPXRYHUH�OD�IRUPD]LRQH�GHOOD�SHUVRQD�QHO�ULVSHWWR�GHOOD�SURSULD�LQGLYLGXDOLWj�

ڹ 3URPXRYHUH�OR�VYLOXSSR�GL�DELOLWj�VRFLDOL�FKH�FRQVHQWDQR�O¶LQWHUD]LRQH�FRQ�O¶DOWUR�
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ڹ 3URPXRYHUH�O¶LQFOXVLRQH�VRFLDOH�H�VFRODVWLFD�GHJOL�DOXQQL�GLYHUVDPHQWH�DELOL�

ڹ 0LJOLRUDUH LO�OLYHOOR�GL�DXWRQRPLD�GHJOL�DOXQQL�

ڹ 0LJOLRUDUH�OD�PRWLYD]LRQH�DOO¶DSSUHQGLPHQWR�

ڹ 5HFXSHUDUH�H�FRQVROLGDUH�OH�DELOLWj�GL�FRPXQLFD]LRQH�

ڹ 3URPXRYHUH�� QHJOL� DOXQQL�� O
DFTXLVL]LRQH� GL� XQD� PDJJLRUH� FRQVDSHYROH]]D� GL� Vp�� SHU� DXPHQWDUH�
O¶DXWRVWLPD�H�LQVWDXUDUH�XQ�DGHJXDWR�UDSSRUWR�FRQ�LO�JUXSSR�GHL�SDUL�H�FRQ�JOL�DGXOWL�

ڹ 5HFXSHUDUH�H�SRWHQ]LDUH�OH�DELOLWj�QHL�YDUL�DPELWL�

ڹ )DYRULUH�L�SURFHVVL�GL�DWWHQ]LRQH�H�GL�FRQFHQWUD]LRQH�
/D�VFXROD�GRYUj�IRUQLUH�PDWHULDOH�VSHFLILFR�H�DWWUH]]DWXUH�DWWH�D�IDFLOLWDUH�LO�SHUFRUVR�GL�DSSUHQGLPHQWR�GHL�
EDPELQL�GLYHUVDPHQWH�DELOL�H�SURPXRYHUH�XQD�IRUPD]LRQH�DGHJXDWD�DL�GRFHQWL�SHU�LQWHJUDUH�H�GLYHUVLILFDUH�
OH�VWUDWHJLH�G¶LQVHJQDPHQWR�JLj�XWLOL]]DWH��DGDWWDQGROH�DL�ELVRJQL�GL�RJQL�DOXQQR
3HU��TXDQWR��ULJXDUGD��JOL��DOXQQL��³FHUWLILFDWL´���RJQL��HTXLSH�FRQVLJOLR��GL��FODVVH��SUHGLVSRQH���FRPH�SUHYHGH��
OD��QRUPDWLYD���XQ��3�(�,����3LDQR��(GXFDWLYR��,QGLYLGXDOL]]DWR����LQ�FROODERUD]LRQH�FRQ�OD�IDPLJOLD�H�FRQ�JOL�
VSHFLDOLVWL�GHL�VHUYL]L�WHUULWRULDOL��1HOO
,VWLWXWR��q��VWDWR��LVWLWXLWR��XQ */+��*UXSSR�GL�/DYRUR�VXOO
+DQGLFDS�
��GLUHWWR�GDO�'LULJHQWH�6FRODVWLFR��FRPSRVWR�GD��LQVHJQDQWL�GL�VRVWHJQR��HGXFDWRUL�H�LQVHJQDQWL�GL�FODVVH���FRQ�
LO�FRPSLWR��GL�

Ɣ RUJDQL]]DUH�DO�PHJOLR��OH�ULVRUVH�DVVHJQDWH�H��SUHGLVSRUUH�OH�DWWLYLWj�GD�UHDOL]]DUH�
Ɣ FRQIURQWDUH��FRRUGLQDUH�H�YHULILFDUH�L�SURJHWWL�FKH�VL�UHDOL]]DQR�QHOOH�FODVVL��

,O�QXRYR��'RFXPHQWR�GL�YDOXWD]LRQH��DSSURYDWR�LQ�FROOHJLR�GRFHQWL�D�V�������������GHO�SHUFRUVR�VFRODVWLFR�
GHOO
DOXQQR�� UHJLVWUD�HVLWL� H�PRGDOLWj�GL� VYROJLPHQWR�GHO� VXR�SURFHVVR� IRUPDWLYR��H� OR�DFFRPSDJQD�GDOOD�
6FXROD�GHOO
,QIDQ]LD�ILQR�DOOD�FRQFOXVLRQH�GHO����FLFOR�GL�LVWUX]LRQH�SHU�WUDFFLDUH�OD�VXD��VWRULD��H�SHU�RIIULUVL�
LQ�RJQL�PRPHQWR�D�VXSSRUWR�GL�DQDOLVL�UDJLRQDWH�H�FRQGLYLVH�GHL�ULVXOWDWL�

5$33257,�75$�',9(56,�25',1,�',�6&82/(�
&RQVLGHUDWD� OD�³�FHQWUDOLWj´�GHOO¶DOXQQR�� LO�FXL�VYLOXSSR�q�XQ�SURFHVVR�FRQWLQXR�QHO�FRUVR�GHO�TXDOH�HJOL�
DSSUHQGH� � LQ� PRGR� GLIIHUHQ]LDWR� D� VHFRQGD� GHOO¶HWj�� VRQR� SUHYLVWH�� QHOO¶DPELWR� GHOO¶DXWRQRPLD�� OD�
SURJHWWD]LRQH�H�OD�UHDOL]]D]LRQH�GL�SHUFRUVL�GLGDWWLFR�RUJDQL]]DWLYL�D�IDYRUH�GHOOD�FRQWLQXLWj�WUD�L�YDUL�RUGLQL�
GL�VFXROD��9HQJRQR�FXUDWL�L�UDSSRUWL�WUD�L�WUH�RUGLQL�GL�VFXROD�DWWUDYHUVR�OD�QRPLQD�GL�))�66��FKH�SURSRQJRQR�
LQL]LDWLYH�ILQDOL]]DWH�D�

Ɣ SDVVDJJLR�GL�LQIRUPD]LRQL�
Ɣ UHDOL]]D]LRQH�GL�DWWLYLWj FRPXQL�
Ɣ UDFFRUGL�GLVFLSOLQDUL�

,O�SHUFRUVR�FRQ�OD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�SUHYHGH�LQFRQWUL��G¶RULHQWDPHQWR���
6HPSUH� QHOO¶RWWLFD� GHOO¶LQFOXVLRQH�� SHU� OD� VFXROD� SULPDULD� H� VHFRQGDULD� GL� ,� JUDGR�� q� VWDWR� SUHYLVWR� HG�
DSSURYDWR�QHO�YHUEDOH�GHO�&ROOHJLR�'RFHQWL�Q���GHO����������H��GHO�&RQVLJOLR�'¶,VWLWXWR�GHO����������GHOLEHUD�
Q������LO�3URJHWWR�GL�$VVLVWHQ]D�GRPLFLOLDUH��FR�ILQDQ]LDWR��GDO�0LQLVWHUR�GHOOD�3XEEOLFD�,VWUX]LRQH�H�GDO�
)RQGR�G¶,VWLWXWR��,O�VHUYL]LR�SXz�HVVHUH�HURJDWR�QHL�FRQIURQWL�GL�DOXQQL�FKH��D�FDXVD�GL�JUDYL�SDWRORJLH��VLDQR�
VRWWRSRVWL� D� WHUDSLH� GRPLFLOLDUL� FKH� LPSHGLVFRQR� OD� IUHTXHQ]D� VFRODVWLFD� SHU� XQ� SHULRGR� GL� WHPSR� QRQ�
LQIHULRUH�D����JLRUQL�
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,Q�UHOD]LRQH�DOOD�/������GHO�������FKH�KD�LQWURGRWWR�OD�GRWD]LRQH�RUJDQLFD�ILQDOL]]DWD�DOOD�SLHQD�DWWXD]LRQH�
GHOO¶DXWRQRPLD�VFRODVWLFD��DUW�����O��������H�VXFFHVVLYH�PRGLILFKH���TXHVWD�,VWLWX]LRQH�ULFKLHGH�XQ�RUJDQLFR�
SRWHQ]LDWR�SHU�OD�SURJUDPPD]LRQH�GL�LQWHUYHQWL�DJJLXQWLYL�PLUDWL�DO�PLJOLRUDPHQWR�GHOO¶2IIHUWD�)RUPDWLYD�
WHQHQGR�FRQWR�
,� '(/�&217(672�62&,2�(&2120,&2�&8/785$/(�',�$33$57(1(1=$��,O�QRVWUR�,VWLWXWR�

&RPSUHQVLYR�DJLVFH�LQ�XQ�WHUULWRULR�YDVWR�H�YDULHJDWR�FKH�KD�VXELWR�H�FKH�VXELVFH�XQD�SURJUHVVLYD�
PRGLILFD]LRQH�GHO�WHVVXWR�VRFLDOH��(VVR�FRPSUHQGH�WUH�FRPXQL��&HUYDUR���6DQ�9LWWRUH�GHO�/D]LR�H�
9LWLFXVR�FRQ�FRQWHVWL�H�GLIILFROWj�GLIIHUHQWL��,Q�TXDVL�WXWWL�H�WUH�L�FRPXQL�q�PDVVLFFLD�OD�SUHVHQ]D�GL�
DOXQQL� FRQ� FLWWDGLQDQ]D� LWDOLDQD� PD� FRQ� JHQLWRUL� SURYHQLHQWL� GD� SDHVL� H[WUDFRPXQLWDUL�� FKH� QHO�
FRQWHVWR�IDPLOLDUH�FRQWLQXDQR�DG�HVSULPHUVL�QHOOD�ORUR�OLQJXD�PDGUH�
7XWWR� FLz� q� FDXVD� GL� XQD� SUHVHQ]D� QRWHYROH� GL� DOXQQL� FRQ� GLIILFROWj� OLQJXLVWLFD�� FRQ� GLIIHUHQ]H�����
FXOWXUDOL��FKH�GHWHUPLQDQR�DQFKH�GLIILFROWj�GL�LQWHUD]LRQH�QHOOH�FODVVL�GHO� ,�H�,,�FLFOR�GL�LVWUX]LRQH�
�FLUFD�����GL�DOXQQL�VWUDQLHUL�VXOOD�WRWDOLWj�GHJOL�LVFULWWL���,Q�TXHVWR�FRQWHVWR�OD�VFXROD�VL�SRQH�FRPH�
FHQWUR�GL� LQFRQWUR�LQWHUD]LRQH�FKH�IDYRULVFH� OR�VFDPELR�FXOWXUDOH� WUD� IDPLJOLH�H[WUDFRPXQLWDULH�H�
IDPLJOLH�ORFDOL�

,,� '(,�5,68/7$7,�'(//(�3529(�,19$/6,��6XOOD�EDVH�GHOOH�ULOHYD]LRQL�GHL�ULVXOWDWL�GHOOH�SURYH�
VWDQGDUGL]]DWH�VL�SXz�DIIHUPDUH�FKH�OD�VFXROD�VL�SRQH�VX�XQ�OLYHOOR�EDVVR�VLD�SHU�TXDQWR�ULJXDUGD�OH�
SURYH�GL�PDWHPDWLFD��VLD�SHU�OH�SURYH�GL�LWDOLDQR��&Lz�ULFKLHGH�LQWHUYHQWL�GL�SRWHQ]LDPHQWR�PLUDWL�

,,,� '(,�3817,�',�&5,7,&,7¬�5,/(9$7,�1(//$�(/$%25$=,21(�'(/�5$9��5$332572�',�
$8729$/87$=,21(�� 'DO�5DSSRUWR�GL�$XWRYDOXWD]LRQH�FRPSLODWR�GDOO¶,VWLWXWR�&RPSUHQVLYR�q�
HPHUVR��LQIDWWL��FKH�SXQWR�GL�FULWLFLWj�q�DQFKH�OD�&RQWLQXLWj�HGXFDWLYR�� GLGDWWLFD�WUD�L�GLYHUVL�RUGLQL�
GL�VFXROD��1HOOD�VFLHQ]D�HGXFDWLYD��LO�FRQFHWWR�GL�FRQWLQXLWj�HGXFDWLYR�GLGDWWLFD��ID�ULIHULPHQWR�DG�
XQR�VYLOXSSR�H�DG�XQD�FUHVFLWD�GHOO¶LQGLYLGXR�GD�UHDOL]]DUVL��VHQ]D�PDFURVFRSLFL�VDOWL�R�LQFLGHQWL���
RJQL�PRPHQWR� IRUPDWLYR� GHYH� HVVHUH� OHJLWWLPDWR� GDO� SUHFHGHQWH� SHU� ULFHUFDUH� VXFFHVVLYH� LSRWHVL�

327(1=,$0(172
'(//¶2))(57$
)250$7,9$

25*$1,&2

'(//¶$872120,$
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HGXFDWLYH� ULFFKH�GL�VHQVR�H�GL�VLJQLILFDWR�SHU� O¶DXWHQWLFD��DUPRQLFD� LQWHJUD]LRQH�IXQ]LRQDOH�GHOOH�
HVSHULHQ]H�H�GHJOL�DSSUHQGLPHQWL�FRPSLXWL�GDO�EDPELQR�

,9� '(//$� 35(6(1=$� 127(92/(� ',� $/811,� &(57,),&$7,� &21� /(**(� ������� $57���
&200,���(��� $OWD� q� OD�SHUFHQWXDOH�GL� DOXQQL� FKH�KDQQR�DYXWR� LO� ULFRQRVFLPHQWR�GHO� GLULWWR� DO�
VRVWHJQR�VFRODVWLFR�VXOOD�EDVH�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��/D�FDUHQ]D�GL�GRFHQWL�GL�VRVWHJQR�
YuROD�XQ�GLULWWR�VDQFLWR�SHU�OHJJH��YuROD�OD�FRQWLQXLWj�HGXFDWLYD�QHO�SURFHVVR�GL�LQWHJUD]LRQH�GHJOL�
DOXQQL�SRUWDWRUL�GL�KDQGLFDS�FKH�q�XQR�GL�TXHL�GLULWWL�JDUDQWLWL��/D�FLUFRODUH�������SDUOD�GL�FRQWLQXLWj�
GHO�SURFHVVR� HGXFDWLYR�� FRPH�IDWWRUH� ULOHYDQWH�SHU� OD�SRVLWLYLWj�GHOO
HVSHULHQ]D�VFRODVWLFD�GL�RJQL�
DOXQQR��SHU�LO�EDPELQR�SRUWDWRUH�GL�KDQGLFDS�LQ�SDUWLFRODUH��1HO�FROOHJDWR�DOOD�/HJJH�)LQDQ]LDULD�Q��
����GHO� ���������DUW�� �� F�� ���� q�SUHYLVWR� LO� SULQFLSLR� FKH� VDQFLVFH�� �q� JDUDQWLWD� OD� FRQWLQXLWj�GHO�
VRVWHJQR�SHU�JOL�DOXQQL�SRUWDWRUL�GL�KDQGLFDS���LQ�DWWXD]LRQH�DOO
DUW�����FRPPD ��OHWW��&��/����������
PD�F¶q�PDQFDQ]D�GL�FRQWLQXLWj�GLGDWWLFD�GHOOR�VWHVVR�LQVHJQDQWH�QHJOL�DQQL�VHJXHQWL�H�VRSUDWWXWWR�
FDUHQ]D� GL� LQVHJQDQWL� VSHFLDOL]]DWL�� 6RQR� WXWWL� IDWWRUL� FKH� LQFLGRQR� QHJDWLYDPHQWH�� ,O� GLVVHUYL]LR�
GDQQHJJLD�OH�ILJXUH�SL��GHEROL��TXHOOH�FKH�PDJJLRUPHQWH�DYUHEEHUR�ELVRJQR�GL�UHOD]LRQL�VWDELOL�H�
VLFXUH��4XHVWD� ,VWLWX]LRQH�6FRODVWLFD� LQWHQGH� DYYLDUH� XQ� SHUFRUVR� YROWR� DOOD� YDORUL]]D]LRQH�GHOOH�
GLIIHUHQ]H��DOO¶LQFOXVLRQH��DOO¶LQWHJUD]LRQH��DOOD�VRFLDOL]]D]LRQH��DOO¶DFTXLVL]LRQH�GHOOH�FRPSHWHQ]H�
VSHQGLELOL�VLD�QHOOD�YLWD�TXRWLGLDQD�FKH�QHOOD�IRUPD]LRQH�GL�XQD�SHUVRQDOLWj��LQ�JUDGR�GL�LQWUDSUHQGHUH�
FDPPLQL�YHUVR�SRVVLELOL�H�DXVSLFDWL�JUDGL�PDVVLPL�GL�DXWRQRPLD��UDJJLXQJLELOL�GD�RJQL�VRJJHWWR�

,� 3URJHWWL� SHU� L� TXDOL� TXHVWR� ,VWLWXWR� KD� FKLHVWR� XQ� RUJDQLFR� SRWHQ]LDWR�� DO� ILQH� GL� IDYRULUH� XQ�
DUULFFKLPHQWR�GHOO¶RIIHUWD�)RUPDWLYD�VRQR�

³'LYHUVLWj�H�
LQFOXVLRQH´
GL�,QWHJUD]LRQH�
DOXQQL�+��%(6�H�

6WUDQLHUL�QHOO¶DPELWR�
GHO�SRWHQ]LDPHQWR�

QHO�,�FLFOR�

,QIRUPDWLFD

QHOO¶DPELWR�GHO�
SRWHQ]LDPHQWR�
ODERUDWRULDOH�QHO�

,�FLFOR�

DO�ILQH�GL��JDUDQWLUH�LO�SRWHQ]LDPHQWR�XPDQLVWLFR�
VRFLR�HFRQRPLFR�H�SHU�OD�OHJDOLWj�QHO�,�FLFOR H�,,�

FLFOR�GL�VFXROD�QHOO¶RWWLFD�SL��DPSLD�GHOOD�
&RQWLQXLWj�VFRODVWLFD

/HJDOLWj

,QWHJUD]LRQH�
OLQJXLVWLFD

3URJHWWR�GL�,QWHJUD]LRQH�OLQJXLVWLFD�
SHU�LO�SRWHQ]LDPHQWR�QHOO¶DUHD�

OLQJXLVWLFD�SHU�LO�,�FLFOR�GL���VFXROD

SHU�OD�YDORUL]]D]LRQH�H�LO�
SRWHQ]LDPHQWR�OLQJXLVWLFR�

/LQJXD�,QJOHVH

352*(77,
327(1=,$0(172

2))(57$�
)250$7,9$
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&$03,�',�327(1=,$0(172 2%,(77,9,�)250$7,9,�
&RPPD��

'2&(17(
$66(*1$72

3RWHQ]LDPHQWR�6FXROD�3ULPDULD

�D��9DORUL]]D]LRQH�H�
SRWHQ]LDPHQWR�GHOOH�
FRPSHWHQ]H�OLQJXLVWLFKH�H�
PDWHPDWLFKH�

$�V�����������
��'RFHQWL�&ODVVH�&RPXQH
��'RFHQWH�6RVWHJQR

3RWHQ]LDPHQWR�$UWLVWLFR�H�PXVLFDOH�

�F��3RWHQ]LDPHQWR�GHOOH�
FRPSHWHQ]H�QHOOD�SUDWLFD�H�QHOOD�
FXOWXUD�PXVLFDOL��QHOO¶DUWH H�
QHOOD��VWRULD�GHOO
DUWH��QHO�
FLQHPD��QHOOH WHFQLFKH�H�QHL�
PHGLD�GL�SURGX]LRQH�H�GL�
GLIIXVLRQH�GHOOH�LPPDJLQL�H�GHL�
VXRQL��DQFKH�PHGLDQWH�LO�
FRLQYROJLPHQWR�GHL�PXVHL�H�
GHJOL�DOWUL�LVWLWXWL�SXEEOLFL�H�
SULYDWL�RSHUDQWL�LQ�WDOL�VHWWRUL�
�I���$OIDEHWL]]D]LRQH�DOO
DUWH��
DOOH�WHFQLFKH�H�DL�PHGLD�GL�
SURGX]LRQH�H�GLIIXVLRQH�GHOOH�
LPPDJLQL�

$�V�����������
$�V������������
$�V�����������

SURI�VVD�
*DOOR]]L�0HODQLD�
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6&82/(�'(//¶,1)$1=,$ 6&82/$ 35,0$5,$ 6&82/$�6(&21'$5,$�',�,�
*5$'2

6&82/$�
$3(57$�,/�
320(5,**,2

3HU�PDQLIHVWD]LRQL�DO�WHUPLQH�
GL�GLYHUVL�SHUFRUVL�HGXFDWLYR�
GLGDWWLFL�H�DO�FXOPLQH�GHL�
GLYHUVL�SURJHWWL�
H[WUDFXUULFRODUL

3HU�UHDOL]]D]LRQH�GL�
SURJHWWL�GL�DPSOLDPHQWR�
GHOO¶RIIHUWD�IRUPDWLYD

� &RUVR�DG�LQGLUL]]R�PXVLFDOH

3URJHWWL�GL�LQFOXVLRQH�VRFLDO�LH�ORWWD�DO�GLVDJLR�
3URJHWWL�������$� )6(321� /$� ��������´ 3HU�OD�VFXROD��
FRPSHWHQ]H�H�DPELHQWL�SHU�O¶DSSUHQGLPHQWR�SHU�OD�ULGX]LRQH�
GHO�IDOOLPHQWR�IRUPDWLYR�SUHFRFH�H�GHOOD�GLVSHUVLRQH�VFRODVWLFD�
H�IRUPDWLYD´�����������
3URJHWWR��´�8Q�DPLFR�SHU�PDQR´��3URJHWWR�VSHFLILFR�SHU�$UHH�
D�ULVFKLR��FRQ�DOWD�LPPLJUD]LRQH��5LJXDUGD�OR�VWXGLR�GHOOD�
OLQJXD�,WDOLDQD�OLYHOOR��/��

6&82/$�
$3(57$�$/�
7(55,725,2

)/(66,%,/,7¬
Ɣ6H]LRQL�DSHUWH��DUWLFROD]LRQH�
IOHVVLELOH�GHO�JUXSSR�VH]LRQH�
H�GHOOH�VH]LRQL�SHU�
UHFXSHUDUH��FRQVROLGDUH��
DUULFFKLUH�

Ɣ5HDOL]]D]LRQH�GL�DWWLYLWj�GL�
FROODERUD]LRQH�FRQ�DOWUH�
VFXROH�H�VRJJHWWL�HVWHUQL�

Ɣ,QL]LDWLYH�GL�FRQWLQXLWj

�,QFRQWUL�GL�2ULHQWDPHQWR�
FRQ�OD VFXROD�6HF��GL�,�
JUDGR�
�3DUWHFLSD]LRQH�D�FRQFRUVL
�9LVLWH�GHO�QRVWUR�WHUULWRULR�
�0XVHL��&LQHPD��3HUFRUVL�
HGXFDWLYL�SHU�UDJD]]L«�
�&RPSDUWHFLSD]LRQH�DOOH�
LQL]LDWLYH�FXOWXUDOL�FRQ�JOL�
(QWL�(VWHUQL
�352*(772�&5($7,9,7¬
�352*(772�$0%,(17(�(�

6&82/$�6267(1,%,/(

�352*(772�³$56�

9(17,6´
�352*(772�
³&,77$',1$1=$�'(/�

0$5(´

�9LVLWH�GHO�QRVWUR�WHUULWRULR

�,QFRQWUL�GL�2ULHQWDPHQWR�FRQ�OH�
VFXROH�6HF��GL�,,�JUDGR�

�3URJHWWR�$PELHQWH

�3DUWHFLSD]LRQH�DOOD�FHULPRQLD�GL�
SUHPLD]LRQH�GHOO¶$023$

�3DUWHFLSD]LRQH�DO PHUFDWLQR�GL�
6��%HQHGHWWR� &DVVLQR�

�SURJHWWR�³$UV�9HQWLV´�LQ�
FROODERUD]LRQH�FRQ�O¶$66��
$UWRSLD

9$/25,==$=,21
(�'(/�0(5,72�
'(*/,�$/811,

3DUWHFLSD]LRQH�DL�FRQFRUVL�
PLQLVWHULDOL�H�QRQ��RIIHUWL�GDO�
WHUULWRULR�

�3DUWHFLSD]LRQH�D�FRQFRUVL�
PLQLVWHULDOL�H�QRQ��RIIHUWL�
GDO�WHUULWRULR�
�352*(77, ',�
327(1=,$0(172�LQ�
YDUL�DPELWL�LQ�ULIHULPHQWR�
DO�3'0�

5LYROWR�DOOH�FODVVL�7HU]H�

�3RWHQ]LDPHQWR�GHOOD�OLQJXD�
LQJOHVH�FRQ�FHUWLILFD]LRQH�.(7��
$�
�3RWHQ]LDPHQWR�GHOOD�OLQJXD�
IUDQFHVH�FRQ�FHUWLILFD]LRQH
'(/)�$�

$=,21,�',�
5(&83(52

$WWUDYHUVR�L�SURJHWWL�G¶,VWLWXWR�
OD�VFXROD�LQWHQGH�LQWHUYHQLUH�
FRQFUHWDPHQWH�VXOO�
DWWLYLWj�

$WWUDYHUVR�L�352*(77,�
5(&83(52�OD�VFXROD�
LQWHQGH�LQWHUYHQLUH�

3$86$�','$77,&$��SHU�LO�
5(&83(52�GHOOH�

&855,&8/$5,

(;75$&855,&8/$5,
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HGXFDWLYR�GLGDWWLFD�DO�ILQH�GL�
FRQVHQWLUH�D�WXWWL�JOL�DOXQQL�LO�
FRQVHJXLPHQWR�GHJOL�RELHWWLYL�
SURJUDPPDWL�

FRQFUHWDPHQWH�VXOO¶�
DWWLYLWj�HGXFDWLYR�GLGDWWLFD�
DO�ILQH�GL�FRQVHQWLUH�D�WXWWL�
JOL�DOXQQL�LO�
FRQVHJXLPHQWR�GHJOL�
RELHWWLYL�SURJUDPPDWL

FRPSHWHQ]H�LQ��LWDOLDQR��
PDWHPDWLFD�H�OLQJXH�VWUDQLHUH�
$WWUDYHUVR�XQD�SDXVD�
GLGDWWLFD��LQ�RUDULR�
FXUULFRODUH��SUHYLVWD�DO�
WHUPLQH�GHO�SULPR�
TXDGULPHVWUH��VL�LQWHQGH�
LQWHUYHQLUH�VXOO¶DWWLYLWj�
HGXFDWLYR�GLGDWWLFD�DO�ILQH�GL�
FRQVHQWLUH�D�WXWWL�JOL�DOXQQL�LO�
FRQVHJXLPHQWR�GHJOL�RELHWWLYL�
SURJUDPPDWL�

$=,21(�',�
25,(17$0(172

+D� FRPH� VFRSR� LO� UDFFRUGR� WUD�
VFXROD� GHOO¶LQIDQ]LD� H� VFXROD�
SULPDULD��3HU� WDOH� DVSHWWR�GHOOH�
DWWLYLWj� GL� RULHQWDPHQWR�� ROWUH�
DOOH� LQIRUPD]LRQL� FKH� FLDVFXQ�
GRFHQWH� QRQ� PDQFKHUj� GL�
WUDVPHWWHUH�DL�JHQLWRUL��VL�ULWLHQH�
GL�
�GLVWULEXLUH� PDWHULDOH�
LQIRUPDWLYR��
�RUJDQL]]DUH� LQFRQWUL� GL�
FRQWLQXLWj� SHU� JDUDQWLUH� XQ�
SDVVDJJLR� JUDGXDOH� WUD� L�
GLYHUVL�RUGLQL�VFRODVWLFL
� RUJDQL]]DUH� LQFRQWUL� WUD�
GRFHQWL� GHL� GLYHUVL� RUGLQL�
�3URJHWWR�&RQWLQXLWj�

+D� FRPH� VFRSR� LO� UDFFRUGR�
WUD� VFXROD� SULPDULD� H�
VHFRQGDULD� GL� ,� JUDGR�� 3HU�
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LQIRUPDWLYR� H� � XQD� JXLGD�
DOO¶RULHQWDPHQWR�
�RUJDQL]]DUH�LQFRQWUL�FRQ�L�
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6DJJLR�ILQDOH�DO�WHUPLQH�GHO�
352*(772�02725,$�
�0,85�&21,�

6DJJLR�ILQDOH�DO�WHUPLQH�
GHO�352*(772�
02725,$ �0,85�
&21,�
3URJHWWR�³�5DFFKHWWH�GL�
&ODVVH´�

�3DUWHFLSD]LRQH�D�JDUH�VSRUWLYH�������
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GLIILFROWj�DWWUDYHUVR�
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GLGDWWLFD�DWWUDYHUVR�O¶XVR�GHL�
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�XWLOL]]R�GHOO¶DSS�3DGOHW� XQ�
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OLEHUDPHQWH

*5$),&2�± 3,7725,&2
SHU�SRWHQ]LDUH�OH�FDSDFLWj�
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FRJOLHQGRQH�OH�PXWD]LRQL�
VWDJLRQDOL

GHL�QRQQL��IHVWD�GHOOD�
PDPPD��IHVWD�GHO�SDSj��
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�� 7XWWH�OH�XVFLWH�VDUDQQR�VSHFLILFDWH�GHWWDJOLDWDPHQWH�LQ�FRUVR�G¶DQQR�LQ�ULIHULPHQWR�DOOH�SURSRVWH�FKH�
SHUYHUUDQQR� DOO¶,VWLWXWR� GDJOL� HQWL� WHUULWRULDOL�� HVVH� VL� WHUUDQQR� RULHQWDWLYDPHQWH� QHL PHVL� GL�
PDJJLR�JLXJQR�GL�FLDVFXQ�DQQR�

�� 7XWWH� OH� ,QVHJQDQWL� FKH� HIIHWWXHUDQQR� RUH� DO� GL� IXRUL� GHO� SURSULR� RUDULR� GL� VHUYL]LR�� TXDORUD� QRQ�
UHWULEXLWH�GDO�)�,�6���&+,('212 LO�UHFXSHUR�GHOOH�VWHVVH�GXUDQWH�OD�FRPSUHVHQ]D��ODGGRYH�FLz�YHQJD�
JDUDQWLWR�DQFKH�DJOL�DOWUL�RUGLQL�GL�VFXROD�GHOO¶,67,7872��
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8VFLWH�GLGDWWLFKH
LQ�RUDULR�VFRODVWLFR�D�VHFRQGD�GHOOH�SURSRVWH�FKH�

DUULYHUDQQR�LQ�FRUVR�G¶DQQR�GD�HQWL�FXOWXUDOL�H�QRQ�GHO�
WHUULWRULR�H�R�UHODWLYH�DL�SURJHWWL�GHOOH�YDULH�VH]LRQL�

9LVLWH�JXLGDWH
LQ�DJULWXULVPR�LQ�]RQD�H�R�SDHVL�OLPLWURIL�H�QRQ�

OLPLWURIL�
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6FXROD�6HFRQGDULD�GL�,�JUDGR
,O�FROOHJLR�GHL�'RFHQWL�FKH�VL�q�VYROWR�QHO�PHVH�GL�RWWREUH������KD�GHOLEHUDWR�TXDQWR�VHJXH��ULJXDUGR�YDL�
SURJHWWL�GL�LQWHJUD]LRQH�FXOWXUDOH� SHU�O¶DQQR�VFRODVWLFR������������

8VFLWH�'LGDWWLFKH��9LVLWH�JXLGDWH���9LDJJL�GL�
LVWUX]LRQH
$�6� ���������
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&/$66(

&ODVVH��, 8VFLWH�GLGDWWLFKH�ā

� 6SHWWDFROR�WHDWUDOH

ā 8VFLWH�VXO�WHUULWRULR

� 3DUWHFLSD]LRQH�DG�HYHQWL�VSRUWLYL�

9LVLWH�JXLGDWH

Ɣ (VFXUVLRQH�DO�3DUFR� QD]LRQDOH�
G¶$EUX]]R�/D]LR�0ROLVH� R� LQ� XQ� DOWUR�
HFRVLVWHPD��

Ɣ *LRUQDWD� HFRORJLFD� �� $GR]LRQH� GL� XQ�
PRQXPHQWR�QDWXUDOH�

Ɣ &LYLWD�GL�%DJQRUHJLR��9LVLWD JXLGDWD�

9LDJJLR� GL� LVWUX]LRQH� �SL��
JLRUQL�

Ɣ 6HWWLPDQD� GL� VWXGLR� H�
VSRUW� VXOOD QHYH� �� ILQH�
JHQQDLR�������R�SUHVVR�
LO� FLUFROR� YHOLFR����

GL� 3ROLFRUR��
SHULRGR��PDJJLR������

&ODVVH�,, 8VFLWH�GLGDWWLFKH�

Ɣ 6SHWWDFROR� WHDWUDOH� � ±(UDVPXV�

7KHDWUH

Ɣ 8VFLWH�VXO�WHUULWRULR

Ɣ 3DUWHFLSD]LRQH�DG�HYHQWL�VSRUWLYL�

9LVLWH�JXLGDWH

Ɣ (VFXUVLRQH�DO�3DUFR� QD]LRQDOH�

G¶$EUX]]R�/D]LR�0ROLVH� R� LQ� XQ� DOWUR�

HFRVLVWHPD��

Ɣ *LRUQDWD� HFRORJLFD� �� $GR]LRQH� GL� XQ�

PRQXPHQWR�QDWXUDOH���$SULOH�����

Ɣ 520$�±0XVHL�9DWLFDQL���PDU]R������

9LDJJL�G¶LVWUX]LRQH������JLRUQL�

Ɣ /¶HGXFD]LRQH� DPELHQWDOH�

WUDPLWH� DWWLYLWj�PRWRULH� H�

JOL� VSRUW� VSHFLILFL� GHO�

FRQWHVWR� DPELHQWDOH��

6HWWLPDQD� GL� VWXGLR� H�

VSRUW� VXOOD� QHYH� �� ILQH�

JHQQDLR� ������ R� SUHVVR� LO�

FLUFROR�YHOLFR� GL�

3ROLFRUR��SHULRGR��PDJJLR�
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Ɣ 5LPLQL� 5DYHQQD��3DGRYD�

�0DJJLR������
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&ODVVH�,,, 8VFLWH�GLGDWWLFKH

Ɣ 6SHWWDFROR�WHDWUDOH�± (UDVPXV�7KHDWUH

Ɣ 6DQ�3LHWUR�,QILQH�±,O�0XVHR�GHOOD�

0HPRULD

Ɣ XVFLWH�VXO�WHUULWRULR

Ɣ 3DUWHFLSD]LRQH�DG�HYHQWL�VSRUWLYL�

9LVLWH�JXLGDWH

Ɣ (VFXUVLRQH�DO�3DUFR� QD]LRQDOH�

G¶$EUX]]R�/D]LR�0ROLVH�R�LQ�XQ�DOWUR�

HFRVLVWHPD���

Ɣ *LRUQDWD�HFRORJLFD���$GR]LRQH�GL�XQ�

PRQXPHQWR�QDWXUDOH�

9LDJJL�G¶LVWUX]LRQH������JLRUQL�

Ɣ /¶HGXFD]LRQH� DPELHQWDOH�

WUDPLWH� DWWLYLWj�PRWRULH� H�

JOL� VSRUW� VSHFLILFL� GHO�

FRQWHVWR� DPELHQWDOH��

6HWWLPDQD� GL� VWXGLR� H�

VSRUW� VXOOD� QHYH� �� ILQH�
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FLUFROR�YHOLFR� GL�

3ROLFRUR��SHULRGR��PDJJLR�
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Ɣ 5LPLQL� 5DYHQQD��3DGRYD�
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1�%�� /¶HOHQFR�GHOOH�XVFLWH��GHL�YLDJJL�H�GHOOH�YLVWH�q�SXUDPHQWH�LQGLFDWLYR�SHU�FXL�HVVR�SRWUj�VXELUH�GHOOH�
PRGLILFKH�H�VL�SRWUj�DGDWWDUH�LQ�LWLQHUH�DOOH�GLYHUVH�HVLJHQ]H�FKH�HPHUJHUDQQR�GDOOD�VFRODUHVFD�
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GLGDWWLFD�SHU�XQD�RIIHUWD�IRUPDWLYD�
DGHUHQWH�DL�ELVRJQL�GHOO¶XWHQ]D�H�GHO�
WHUULWRULR�

ٳ 7XUQR�DQWLPHULGLDQR�FRQ�
FRPSUHVHQ]D�GHOOH�
LQVHJQDQWL�H�VHQ]D�
VHUYL]LR�PHQVD�LQ�
RFFDVLRQH�GL�3URJHWWL����
H[WUDFXUULFRODUL�H�
PDQLIHVWD]LRQL��HV��VDJJL�
ILQDOL�GL�SURJHWWL��
FDUQHYDOH��RSHQ�GD\��
RJQL�DOWUD�PDQLIHVWD]LRQH�
D�FXL�VL�GHFLGD�GL�DGHULUH�

ٳ 7XUQR�DQWLPHULGLDQR�FRQ�
FRPSUHVHQ]D�GHOOH�
,QVHJQDWL�H�VHQ]D�
VHUYL]LR�PHQVD�O¶XOWLPR�
JLRUQR�GL�&DUQHYDOH�DO�
FXOPLQH�GHO�UHODWLYR�
3URJHWWR�&XUULFRODUH�FRQ�
IHVWD�ILQDOH�QHL�SOHVVL�GL�
DSSDUWHQHQ]D�HG�
HYHQWXDOL�VSHWWDFROL�
WHDWUDOL�H�R�GL�PDJLD�

ٳ ,QVHULPHQWR�JUDGXDOH�
GHJOL�DOXQQL�DQWLFLSDWDUL�
DOO¶LQWHUQR�GHOOH�VH]LRQL�

7XWWL� JOL� DOXQQL� DQWLFLSDWDUL�
YHQJRQR� DFFROWL� QHOOD� 6FXROD�
GHOO¶,QIDQ]LD� VDOYR� FKH�� TXDORUD�
FL� IRVVHUR� LQ� DOFXQH� VH]LRQL� XQ�
QXPHUR� SDUWLFRODUPHQWH� HOHYDWR�
GHJOL� VWHVVL�� VL� SXz� SUHYHGHUH�
O¶LQVHULPHQWR� D� JUXSSL� QHOOH�
VH]LRQL�LQ�XQ�SHULRGR�FKH�YD�GDOOH�
�� DOOH� �� VHWWLPDQH� GDOO¶LQL]LR�
GHOOH�DWWLYLWj�GLGDWWLFKH�VXOOD�EDVH�
GL� GXH� FULWHUL�� L� TXDOL� YDOJRQR�
DQFKH� SHU� O¶DPPLVVLRQH GHJOL�
VWHVVL�DOOD�IUHTXHQ]D�VFRODVWLFD�LQ�
IDVH�GL� IRUPD]LRQH�GHOOH� VH]LRQL�

25$5,2�6&2/$67,&2��
� $WWLYLWj� FXUULFRODUL� LQ� �� JLRUQL�
FRQ�FKLXVXUD�LO�VDEDWR
� ���RUH�VHWWLPDQDOL�

25$5,2�',�)81=,21$0(172�
� GDOOH� RUH� ����� DOOH� RUH� ������
WXWWH� OH� VH]LRQL� VRQR� D� GRSSLR�
RUJDQLFR��
� /¶LQJUHVVR� q� SUHYLVWR� GDOOH� RUH�
�����DOOH�RUH�������
� /¶XVFLWD� q� SUHYLVWD� DOOH� RUH�
������������ SHU� WXWWL� L� SOHVVL� GL�
6FXROD�GHOO¶,QIDQ]LD�GHOO¶,VWLWXWR�
1�%��

� &RPSUHVHQ]D� GHOOH�
GRFHQWL�GL�VH]LRQH��QHO�VROR�
WXUQR� DQWLPHULGLDQR�� QHL�
SULPL� ��� JLRUQL� GL� VFXROD�
SHU� O¶DFFRJOLHQ]D��
O¶LQVHULPHQWR� JUDGXDOH� H�
OD� SDUWHFLSD]LRQH� DWWLYD� H�
DXWRQRPD�D�WXWWH�OH�DWWLYLWj�
GL� VH]LRQH� GHL� QXRYL� H� ³�
YHFFKL´�LVFULWWL�

� $UWLFROD]LRQH� GHO� VHUYL]LR�
QHO� VROR� WXUQR�
DQWLPHULGLDQR�� FRQ�
FRPSUHVHQ]D� GHOOH��
GRFHQWL�� GDOOD� FKLXVXUD�
GHOOD� VFXROD� SULPDULD� DO�
��� JLXJQR� GL� RJQL� DQQR�
VFRODVWLFR�� FRQVLGHUDWR� LO�
QXPHUR� HVLJXR� GHJOL�
DOXQQL� IUHTXHQWDQWL� OD�
VFXROD� LQ� VXGGHWWR�
SHULRGR�

�'HOLEHUD]LRQH� Q���� GHO�
FROOHJLR� GRFHQWL� Q��� GHO�
���������H�GHOLEHUD]LRQH Q���
GHO� FROOHJLR� GRFHQWL� Q��� GHO�
���������� FRQIHUPD�XQDQLPH�

1�%�� �1HOOR� VSHFLILFR� L� SUHVHQWL� SURJHWWL�
VRQR� DJOL� DWWL� SUHVVR� OD� VHJUHWHULD�
GHOO¶,VWLWXWR�

�/H�GRFHQWL� GHOOD� VFXROD�GHOO¶LQIDQ]LD�
VL� ULVHUYDQR� GL� DGHULUH� D� 3URJHWWL� FKH�
YHQJDQR� SURSRVWL� LQ� FRUVR� G¶DQQR� GD�
ULVRUVH�LQWHUQH�H�R�HVWHUQH�GHOO¶,VWLWXWR�
&XUULFXODUL�H�R�([WUDFXUULFRODUL
352*(77,�
(;75$&855,&8/$5,�

Ŷ ,QJOHVH
Ŷ &RGLQJ
Ŷ 0XOWLPHGLDOLWj
Ŷ 6FRSUR� OD� � %LRGLYHUVLWj� H�

YROR�LQ�SULPDULD
Ŷ $PELHQWH�

352*(77,�&855,&8/$5,�

Ŷ $FFRJOLHQ]D
Ŷ ³,R�SDUOR� FRVu´� �VFUHHQLQJ�

LQ� FROODERUD]LRQH� FRQ� OD�
$6/�

Ŷ 1DWDOH
Ŷ )LQH� $QQR�FRQ� DUJRPHQWL�

GLYHUVL�SHU�L�GLYHUVL�SOHVVL�
Ŷ )HVWD� GHL� 'LSORPDQGL�

�ULVHUYDWR� DL� VROR� DOXQQL�
XVFHQWL�

Ŷ 3VLFRPRWULFLWj
Ŷ &RQ� *LXOLR� &RQLJOLR�

LPSDUR��FRQRVFR�� ULIOHWWR��
JLRFR

Ŷ 3URJHWWR�)HVWD�GHL�1RQQL
Ŷ )HVWD�GHOO
$OEHUR
Ŷ &RQWLQXLWj
Ŷ &DUQHYDOH
Ŷ ,QJOHVH
Ŷ ,QWHJUD]LRQH� DOXQQL� LQ�

VLWXD]LRQH� GL� KDQGLFDS��
%(6�H�DOXQQL�VWUDQLHUL

Ŷ 3URJHWWR� PRWRULD�WXWWH� OH�
,QVHJQDQWL� GHOOD� VFXROD�
GHOO¶,QIDQ]LD� FKLHGRQR� GL�
SRWHU UHDOL]]DUH�LO�SURJHWWR
�$�&$5,&2�'(*/,�87(17,��QHOOH�
SURSULH� VH]LRQL� FRQ� XQ� HVSHUWR�
HVWHUQR� GD� VFHJOLHUH� WUD� TXHOOL�
SURSRVWL� QHOOH� RIIHUWH� SHUYHQXWH�
DOO¶,VWLWXWR�&RPSUHQVLYR H�VROR�&21�
3,(1$� $6681=,21(� ',�



���

�,� &ULWHUL� GL� DVVHJQD]LRQH� GHJOL� DOXQQL� DOOH� VH]LRQL�
VRQR�DJOL�DWWL�SUHVVR� OD� VHJUHWHULD��DSSURYDWL� LQ�&�'��

GHO� ������������� ULVSHWWDQGR� OD
SUHFHGHQ]D� GHJOL� DOXQQL� QRQ�
DQWLFLSDWDUL�

�� 3LHQR� FRQWUROOR� GHJOL�
VILQWHUL

�� 'DWD�GL�QDVFLWD

1�%�� 6L�SUHFLVD�FKH�SHU�JOL�
DOXQQL�QRQ�SLHQDPHQWH�FDSDFL�
GL�FRQWUROOR�VILQWHULFR�VL�
ULFKLHGH�OD�IUHTXHQ]D��SHU�LO�
SULPR�SHULRGR�GHOO¶DQQR�
VFRODVWLFR��GHO�VROR�WXUQR�
DQWLPHULGLDQR�ILQR�DO�
UDJJLXQJLPHQWR�GL�SLHQD�
DXWRQRPLD�

$VVHJQD]LRQH�GHL�GRFHQWL�DOOH�
VH]LRQL

/
DVVHJQD]LRQH� GHL� GRFHQWL� DOOH�
FODVVL�ULVSRQGH�DL�VHJXHQWL�FULWHUL�

Ɣ &RQWLQXLWj�GLGDWWLFD�VXOOH�
VH]LRQL�

Ɣ 9DORUL]]D]LRQH�GHOOH
ULVRUVH�SURIHVVLRQDOL�

Ɣ &RQVLGHUD]LRQH�ULFKLHVWD�
IRUPDOH�YRORQWDULD�GL�
DVVHJQD]LRQH�DG�DOWUD�
VHGH�R�VH]LRQH��LQ�
SUHVHQ]D�GL�SRVWR�
YDFDQWH�

Ɣ $Q]LDQLWj�GL�VHUYL]LR�

SHU��LO�QXRYR�D��V����������FRQ�
GHOLEHUD�Q����GHO�FROOHJLR�GRF��
Q���GHOO¶�����������

1�%�� ,O�VHUYL]LR�PHQVD�q DIILGDWR�
DG�XQD�GLWWD�DSSDOWDWD�GDL�&RPXQL�
GL�DSSDUWHQHQ]D�GHL�GLYHUVL�SOHVVL�

2UJDQL]]D]LRQH�GLGDWWLFD

FDPSL�
G¶HVSHULHQ]D

RUDULR�
VHWWLPDQDOH

,O�FRUSR�H�LO�
PRYLPHQWR

)OHVVLELOLWj

,�GLVFRUVL�H�OH�SDUROH

/D�FRQRVFHQ]D�GHO�
PRQGR

,PPDJLQL��VXRQL�
FRORUL

,O�Vp�H�O
DOWUR

,QVHJQDPHQWR�
UHOLJLRQH�FDWWROLFD

�K���¶

5(63216$%,/,7$¶� '$� 3$57(�
'(*/,�(63(57,�

Ŷ 3URJHWWR�8VFLWH� GLGDWWLFKH�
�OH�XVFLWH�GLGDWWLFKH�SHU�OD�
VFXROD� GHOO
,QIDQ]LD� VRQR�
SUHYLVWH� LQ� DJULWXULVPL� R�
VWUXWWXUH� RUJDQL]]DWH� LQ�
SDHVL� OLPLWURIL�� HQWUR� XQD�
GLVWDQ]D� PDVVLPD�
DSSURYDWD� GDJOL� RUJDQL�
FROOHJLDOL�� /D� VFHOWD� GHOOH�
PHWH� YLHQH� HIIHWWXDWD� LQ�
FRUVR� G
DQQR� WHQHQGR�
FRQWR�GHOOH�RIIHUWH�R�GHOOH�
SURSRVWH� FKH� SHUYHQJRQR�
DOO
,VWLWXWR�� ,Q� JHQHUH� � LO�
SHULRGR� SUHYLVWR� SHU� OD�
UHDOL]]D]LRQH� GHO� 3URJHWWR�
q�DSULOH�PDJJLR�

Ŷ 3URJHWWR� 1D]LRQDOH GHO�
&RGLQJ� DWWUDYHUVR� DWWLYLWj�
GL� VH]LRQH� �HV�� &RGH�
:HHN�� H� 3HQVLHUR�
FRPSXWD]LRQDOH

Ŷ $PELHQWH

1�%���
���3HU�TXDQWR�ULJXDUGD�LO�352*(772�
,1*/(6( GLYHQWD�FXUULFXODUH�SHU�WXWWH�
TXHOOH� VH]LRQL� GRYH� q� SUHVHQWH�
O¶LQVHJQDQWH� VSHFLDOL]]DWD�� 3HU� OH�
VH]LRQL� LQ� FXL� QRQ� F¶q� O¶LQVHJQDQWH�
VSHFLDOL]]DWD�VL�ULFKLHGH�O¶LQWHUYHQWR�GL�
XQ�,QVHJQDQWH�FRQ�WLWROR�FKH�HIIHWWXL�LO�
SURJHWWR� LQ� RUDULR� H[WUDFXUULFRODUH�
UHWULEXLWR� FRQ� )�,�6�� �25(� ',�
'2&(1=$��
���3HU�TXDQWR�ULJXDUGD�L�352*(77,�
(;75$&855,&8/$5, ULJXDUGDQWL�
GHOOH� GLVFLSOLQH� VSHFLILFKH OH�
,QVHJQDQWL�FRQ�WLWROR�FKH�HIIHWWXHUDQQR�
LO�SURJHWWR�LQ�RUDULR�H[WUDFXUULFRODUH�H�
QHL�SOHVVL�GL�DSSDUWHQHQ]D��ULFKLHGRQR�
OD� UHWULEX]LRQH� FRQ� )�,�6�� �25(� ',�
'2&(1=$�H�QRQ�IXQ]LRQDOL��



���

6&82/$�35,0$5,$
)/(66,%,/,7¬�
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'2&(17(

$03/,$0(172�
2))(57$�)250$7,9$�
*(1(5$7$

OD�VFXROD�DWWXHUj�OH�VHJXHQWL IRUPH�
GL�IOHVVLELOLWj�RUJDQL]]DWLYD�H�
GLGDWWLFD�SHU�XQD�RIIHUWD�IRUPDWLYD�
DGHUHQWH�DL�ELVRJQL�GHOO¶XWHQ]D�H�GHO�
WHUULWRULR�
ٳ )OHVVLELOLWj�QHOOD�

FRVWLWX]LRQH�GHO�JUXSSR�
GRFHQWH��SUHYDOHQ]D�±
FRSSLD�GRFHQWH�± WHDP�D�
WUH�GRFHQWL��

ٳ QHOOH�RUH�OLEHUH�OH�
LQVHJQDQWL�GDQQR�
GLVSRQLELOLWj�D�FRSULUH�OH�
LQVHJQDQWL�DVVHQWL

ٳ QHL�SOHVVL�GRYH�q�SUHYLVWR�
LO�SUROXQJDPHQWR�RUDULR��
LQ�RFFDVLRQH�GHOOH�
PDQLIHVWD]LRQL�GL�QDWDOH�
H�ILQH�DQQR��VROR�WXUQR�
DQWLPHULGLDQR�TXDORUD�OD�
PDQLIHVWD]LRQH�FRLQFLGD�
FRQ�LO�JLRUQR�SUROXQJDWR

$VVHJQD]LRQH�GHL�GRFHQWL�DOOH�
FODVVL

/
DVVHJQD]LRQH� GHL� GRFHQWL� DOOH�
FODVVL�ULVSRQGH�DL�VHJXHQWL�FULWHUL�

Ɣ &RQWLQXLWj�GLGDWWLFD�VXOOH�
FODVVL�

9DORUL]]D]LRQH�GHOOH�ULVRUVH�
SURIHVVLRQDOL�
Ɣ&RQVLGHUD]LRQH�ULFKLHVWD�
IRUPDOH�YRORQWDULD�GL�
DVVHJQD]LRQH�DG�DOWUD�VHGH�R�
FODVVH��LQ�SUHVHQ]D�GL�SRVWR�
YDFDQWH�

Ɣ$Q]LDQLWj�GL�VHUYL]LR�

25$5,2�6&2/$67,&2�
,Q� WXWWL� L� SOHVVL� VRQR� SUHYLVWH� �� RUH�
VHWWLPDQDOL���VL�GLIIHUHQ]LDQR�L�SOHVVL�GL�
9LWLFXVR�H�6��&HVDULR��&RPXQH�GL�6DQ�
9LWWRUH�� FKH�� YLVWD� OD� SUHVHQ]D� GHOOH�
SOXULFODVVL�� JRGRQR� GL� XQ¶RIIHUWD�
IRUPDWLYD�GL��� RUH���
,�SOHVVL�GL�&ROOHWRUQHVH�H�6DQ�&HVDUHR�
VL� DYYDOJRQR� GL� XQ¶RIIHUWD� IRUPDWLYD�
GL��� RUH�VHWWLPDQDOL��3HU�LO�SOHVVR�GL�
&ROOHWRUQHVH�YDOH�SHU�OH�FODVVL�,�,,�,,,��
SHU� LO� SOHVVR� GL� 6DQ� &HVDULR� VROR� OD�
FODVVH�,9�

25$5,2�',�)81=,21$0(172�
&HUYDUR�FDS���
GDO�OXQHGu�DO�JLRYHGu�����������������
YHQHUGu�������������������������������������
6��9LWWRUH FDS���
OXQHGu�PHUFROHGu�JLRYHGu�YHQHUGu�������������������������������������������������������
�����������
PDUWHGu������� ����������
6DQ�&HVDULR���WXWWH�OH�FODVVL�D����RUH�
WUDQQH�OD�FODVVH�D����RUH�FRQ�
DXWRQRPLD�VFRODVWLFD�
�GDO�OXQHGu�DO�YHQHUGu����
������������VROR�FODVVH�D����RUH�
� OXQHGu��PHUFROHGu�H�YHQHUGu
������������OH�FODVVL�D���K��
� PDUWHGu�H�JLRYHGu��������
�������������OH�FODVVL�D���K�
9LWLFXVR������RUH�
� OXQHGu��PHUFROHGu�H�JLRYHGu
����������
� PDUWHGu�H�YHQHUGu�
�����������
3RUFKLR������RUH�
� �����������WXWWL�L�JLRUQL�WUDQQH�LO�
PDUWHGu
� �����������VROR�LO�PDUWHGu�FRQ�VHUYL]LR�
PHQVD�
&ROOHWRUQHVH�
� WXWWL�L�JLRUQL�WUDQQH�OD��A�
������ �����
� OD�FODVVH��A�
OXQ�PDUW�PHUF�YHQ�������������
JLRYHGu �����������

&HUYDUR�FDSROXRJR�
&ODVVL�SULPH��
3URJHWWR�DPELHQWH��SLWWXUD H�
FUHDWLYLWj

&ODVVL�WHU]H�
3URJHWWR�$PELHQWH
&ODVVL�TXDUWH�

3URJHWWR�$PELHQWH
3LWWXUD�H�FUHDWLYLWj
&ODVVL�TXLQWH�
3URJHWWR�WHDWUR

�

6DQ�9LWWRUH�&DS�

&ROOHWRUQHVH
7XWWH�OH�FODVVL�
3URJHWWR�QDWDOH��LQ�
FROODERUD]LRQH�FRQ�OD�6FXROD�
GHOO¶,QIDQ]LD�

9LWLFXVR
7XWWH�OH�FODVVL�

3URJHWWR�OHWWXUD
0DQLIHVWD]LRQH�D�1DWDOH�H�
)LQH�$QQR

3RUFKLR
&ODVVL�SULPD� WHU]D�H�TXDUWD�
3URJHWWR�&UHDWLYLWj�FRQ�
PDQLIHVWD]LRQH�GL�ILQH�DQQR

� /¶,VWLWXWR�DGHULVFH�DQFKH�DO�
3URJHWWR��LQ�FROODERUD]LRQH�
FRQ�OD�$6/��³/D�VFXROD�ID�
EHQH�D�WXWWL´



���

6&82/$�6(&21'$5,$�',�35,02�*5$'2
)/(66,%,/,7¬�
25*$1,==$7,9$

25*$1,==$=,21(�
&$77('5$�'2&(17(�(�
7(032�6&82/$�'2&(17(

$03/,$0(172�2))(57$�
)250$7,9$�*(1(5$7$

OD�VFXROD�DWWXHUj�OH�VHJXHQWL�IRUPH�
GL�IOHVVLELOLWj�RUJDQL]]DWLYD�H�
GLGDWWLFD�SHU�XQD�RIIHUWD�IRUPDWLYD�
DGHUHQWH�DL�ELVRJQL�GHOO¶XWHQ]D�H�GHO�
WHUULWRULR�
ڮ )OHVVLELOLWj�
QHOO¶DJJUHJD]LRQH�GHJOL�DPELWL�
GLVFLSOLQDUL��FRQVLGHUDQGR�OH�DIILQLWj�
IUD�L�OLQJXDJJL�GLVFLSOLQDUL��
ڮ )OHVVLELOLWj�QHOOR�
VYROJLPHQWR�GHOOH�DWWLYLWj�
GLGDWWLFKH �FRQ�VFDPEL�SURIHVVLRQDOL�
VX�3URJHWWR�± VFDPELR�GRFHQWL��

ڮ )OHVVLELOLWj�QHOOD�
FRVWLWX]LRQH�GHL�JUXSSL�VXSHUDQGR�
O¶XQLWDULHWj�GHOOD�FODVVH��JUXSSL�GL�
OLYHOOR��GL�FRPSLWR�H�GL�LQWHUHVVH��

ڮ )OHVVLELOLWj�
QHOO¶RUJDQL]]D]LRQH�GHJOL�
LQVHJQDPHQWL��3URJHWWR�
DFFRJOLHQ]D� SURYH�,QYDOVL�
ڮ )OHVVLELOLWj�GHO�FDOHQGDULR�
VFRODVWLFR�

$WWLYLWj�GL�$SSURIRQGLPHQWR�LQ�
0DWHULH�/HWWHUDULH

/¶RUD� GHVWLQDWD� DOO¶DWWLYLWj� GL�
DSSURIRQGLPHQWR� ULIHULWD� DJOL�
LQVHJQDPHQWL� GL� PDWHULH� OHWWHUDULH������

VDUj� XWLOL]]DWD� GDL� VLQJROL�
GRFHQWL� WHQHQGR� FRQWR� GHOOH�
HVLJHQ]H� ULOHYDWH� VLVWHPDWLFDPHQWH�
DOO¶LQWHUQR� GL� RJQL� JUXSSR�FODVVH�
QHOO¶DPELWR� GHOOH� SURSRVWH� SUHVHQWL�
QHO�SLDQR�DQQXDOH�GHOOH�DWWLYLWj��

ٳ QHOOH�RUH�OLEHUH�OH�LQVHJQDQWL�
GDQQR�GLVSRQLELOLWj�D�FRSULUH�
OH�LQVHJQDQWL�DVVHQWL

$VVHJQD]LRQH�GHL�GRFHQWL�DOOH�
FODVVL

/
DVVHJQD]LRQH� GHL� GRFHQWL� DOOH�
FODVVL�ULVSRQGH�DL�VHJXHQWL�FULWHUL�

Ɣ5LVSHWWR�GHOOD�FRQWLQXLWj�
GLGDWWLFD�

2UDULR�VFRODVWLFR
7HPSR�1RUPDOH�����RUH�
VHWWLPDQDOL��VX�FLQTXH�JLRUQL��GDO�
OXQHGu�DO�YHQHUGu�
&HUYDUR�
'DO�OXQHGu�DO�YHQHUGu
,QL]LR�OH]LRQL��������������RUH�������
7HUPLQH�OH]LRQL���������RUH������

3HU�DOXQQL�FKH�IUXLVFRQR�GHO�WUDVSRUWR�
LQJUHVVR������XVFLWD�RUH������

6DQ�9LWWRUH�GHO�/D]LR�
'DO�OXQHGu�DO�YHQHUGu
,QL]LR�OH]LRQL���������������RUH���������
7HUPLQH�OH]LRQL����������RUH������

&RUVR�DG�,1',5,==2�
086,&$/(���VWXGLR�WULHQQDOH�
WHRULFR��H�VRSUDWWXWWR��SUDWLFR GL�XQR�
VWUXPHQWR�PXVLFDOH�
*OL� VWUXPHQWL� LQ� RUJDQLFR� VRQR�
TXDWWUR��
&KLWDUUD
7URPED�
&ODULQHWWR�H
3HUFXVVLRQL�
*OL�DOXQQL�FKH�GHVLGHUDQR�
IUHTXHQWDUH�LO�FRUVR�DG�LQGLUL]]R�
PXVLFDOH��DOO
DWWR�GHOO
LVFUL]LRQH��
GHYRQR�IDUQH�ULFKLHVWD�
�LQGLFDQGROR�QHO�PRGXOR�GL�
LVFUL]LRQH�DOOD�FODVVH�SULPD���
&HUYDUR
/XQHGu������� �����
6DQ�9LWWRUH�'�/�
*LRYHGu������� �����

7HPSR�6FXROD�'RFHQWH
,O�TXDGUR�RUDULR�VHWWLPDQDOH GHJOL�

LQVHJQDPHQWL�GHOOH�GLVFLSOLQH�
GHILQLWL�WHQHQGR�FRQWR�GHL�QXRYL�
SLDQL�GL�VWXGLR��q�FRVu�VWUXWWXUDWR�

GLVFLSOLQH RUH�VHWW�

,WDOLDQR��6WRULD��*HRJUDILD� �

0DWHPDWLFD�H�6FLHQ]H �

ڮ $WWLYLWj�$OWHUQDWLYD�,�5�&�

*OL�DOXQQL�FKH�KDQQR�IDWWR�ULFKLHVWD�
GL�QRQ�DYYDOHUVL�GHOO¶LQVHJQDPHQWR�
GHOOD� UHOLJLRQH� FDWWROLFD� �&�0�� ���
RWWREUH� ������ Q������� GLHWUR�
DXWRUL]]D]LRQH� GHL� JHQLWRUL�
SRWUDQQR�
Ɣ (VVHUH� LQVHULWL� LQ� FODVVL�

SDUDOOHOH�� SHU� VHJXLUH�
LQVHJQDPHQWL�DOWHUQDWLYL�

Ɣ SDUWHFLSDUH� DG� DWWLYLWj� GL�
SHUIH]LRQDPHQWR� GHOO¶LWDOLDQR�
FRPH� VHFRQGD� OLQJXD� SHU� JOL�
DOXQQL�VWUDQLHUL��

ڮ SURJHWWR�IXPHWWR��FODVVL�,�
H�,,��

D�V������ ����
D�V������ ����
D�V������� ����

ڮ )HVWD�GHOO¶DOEHUR
ڮ 0DQLIHVWD]LRQH�GL�1DWDOH�

H�ILQH�$QQR
ڮ SURJHWWR $PELHQWH
ڮ SURJHWWL�GL�LQWHJUD]LRQH�

FXOWXUDOH

352*(77,�
(;75$&855,&8/$5,�

ڮ SHU�OH�FODVVL�VHFRQGH�

&HUDPLFD

ڮ 3HU�OH�FODVVL�WHU]H�

&HUWLILFD]LRQH
.HW�$�
�ĞƌƚŝĨŝĐĂǌŝŽŶĞ��ĞůĨͲ �Ϯ



���

Ɣ&RPSHWHQ]H�SURIHVVLRQDOL�
VSHFLILFKH�ULIHULELOL�DO�3�2�)��QHOOD�
SDUWH�GHOOD�3URJUDPPD]LRQH�GL�
&ODVVH��FRQ�ULIHULPHQWR�DOOH�
ULFKLHVWH�GL�FDPELR�GL�FRUVR�

Ɣ5LVSHWWR�GHO�SULQFLSLR�GHO�
SDVVDJJLR�JUDGXDOH�GD�XQ�FRUVR�DG�
XQ�DOWUR��

7HFQRORJLD� �

,QJOHVH �

6HFRQGD�OLQJXD�
FRPXQLWDULD

�

$UWH�H�,PPDJLQH �

(GXFD]LRQH�)LVLFD �

0XVLFD �

,�5�&� �

$WWLYLWj�GL�
DSSURIRQGLPHQWR�LQ�
PDWHULH�OHWWHUDULH

�



���

3,$12�1$=,21$/(�6&82/$�',*,7$/(

GHOLEHUD�Q�����GHO�&ROOHJLR�GHL�'RFHQWL���GHO������������

W/�EK��/�/Ed�Zs�EdK
&KZD��/KE��/Ed�ZE� �K/EsK>'/D�EdK���>>��

�KDhE/d� ^�K>�^d/��
�Z���/KE���/�^K>h�/KE/�

/EEKs�d/s�

WZ/D��
�EEh�>/d�

Ɣ ^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�

Ěŝ�ƵŶ�ƋƵĞƐƚŝŽŶĂƌŝŽ�Ăŝ�

ĚŽĐĞŶƚŝ�ƉĞƌ�ƌŝůĞǀĂƌĞ͕�

ĂŶĂůŝǌǌĂƌĞ�Ğ�ĚĞƚĞƌŵŝŶĂƌĞ�ŝ�

ĚŝǀĞƌƐŝ�ůŝǀĞůůŝ�Ěŝ�ƉĂƌƚĞŶǌĂ�Ăů�

ĨŝŶĞ�Ěŝ�ŽƌŐĂŶŝǌǌĂƌĞ�ĐŽƌƐŝ�Ěŝ�

ĨŽƌŵĂǌŝŽŶŝ�ƐƉĞĐŝĨŝĐŝ�ƉĞƌ�

ĂĐƋƵŝƐŝƌĞ�ůĞ�ĐŽŵƉĞƚĞŶǌĞ�Ěŝ�

ďĂƐĞ�ŝŶĨŽƌŵĂƚŝĐŚĞ�ĞͬŽ�

ƉŽƚĞŶǌŝĂƌĞ�ƋƵĞůůĞ�ĞƐŝƐƚĞŶƚŝ͘

Ɣ �ŝĨĨƵƐŝŽŶĞ�ĚĞůůĞ�

ďƵŽŶĞ�ƉƌĂƚŝĐŚĞ�Ăů�ĨŝŶĞ�Ěŝ�

ǀĂůŽƌŝǌǌĂƌĞ�ůĞ ĐŽŵƉĞƚĞŶǌĞ�

ĚŝŐŝƚĂůŝ�ĐŚĞ�ŝ�ĚŽĐĞŶƚŝ�Őŝă�

ƉŽƐƐŝĞĚŽŶŽ�Ğ�ĨĂƌ�ĐƌĞƐĐĞƌĞ�

ůĞ�ĚŝŶĂŵŝĐŚĞ�Ěŝ�ůĂǀŽƌŽ�Ěŝ�

ŐƌƵƉƉŽ�Ğ�Ěŝ�ƉĞĞƌ�ůĞĂƌŶŝŶŐ�

ƚƌĂ�ŝ�ĚŽĐĞŶƚŝ͕�ƉŽƚĞŶǌŝĂŶĚŽ�

ůŽ�ƐĐĂŵďŝŽ�ƉƌŽĨĞƐƐŝŽŶĂůĞ͘

භ �ŽŽƌĚŝŶĂŵĞŶƚŽ�ĐŽŶ�

ŝů��^͕�ŝů��^'�͕�ĐŽŶ�ůĞ�ĨŝŐƵƌĞ�

Ěŝ�ƐŝƐƚĞŵĂ�Ğ�Őůŝ�ĂƐƐŝƐƚĞŶƚŝ�

ƚĞĐŶŝĐŝ͘

භ WĂƌƚĞĐŝƉĂǌŝŽŶĞ�Ă�

ďĂŶĚŝ�ŶĂǌŝŽŶĂůŝ͕�ĞƵƌŽƉĞŝ�ĞĚ�

ŝŶƚĞƌŶĂǌŝŽŶĂůŝ͘

භ DŽŶŝƚŽƌĂŐŐŝŽ�Ăƚƚŝǀŝƚă�

Ğ�ƌŝůĞǀĂǌŝŽŶĞ�ĚĞů�ůŝǀĞůůŽ�Ěŝ�

ĐŽŵƉĞƚĞŶǌĞ�ĚŝŐŝƚĂůŝ�

ĂĐƋƵŝƐŝƚĞ͘

භ �ƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶŽ�

ƐƉĞĐŝĨŝĐŽ�ƐƉĂǌŝŽ�ƐƵů�ƐŝƚŽ�ǁĞď�

ĚĞůů͛/ƐƚŝƚƵƚŽ�ĚĞĚŝĐĂƚŽ�Ăů�

WE^��Ğ�ĂůůĞ�Ăƚƚŝǀŝƚă�ĐŚĞ�

ǀĞƌƌĂŶŶŽ�ƌĞĂůŝǌǌĂƚĞ�ŶĞůůĂ�

ƐĐƵŽůĂ�Ăů�ĨŝŶĞ�Ěŝ�

ƉƵďďůŝĐŝǌǌĂƌĞ�Ğ�ĐŽŶĚŝǀŝĚĞƌĞ�

භ ZŝĐŽŐŶŝǌŝŽŶĞ�ĚĞůůĂ�
ĚŽƚĂǌŝŽŶĞ�ƚĞĐŶŽůŽŐŝĐĂ�ĚĞůů͛/͘�͘�Ğ�ƐƵĂ�
ĞǀĞŶƚƵĂůĞ�ŝŶƚĞŐƌĂǌŝŽŶĞͬƌĞǀŝƐŝŽŶĞ͘
භ ZĞǀŝƐŝŽŶĞ͕�ŝŶƚĞŐƌĂǌŝŽŶĞ�
ĚĞůůĂ�ƌĞƚĞ�ǁŝͲĨŝ�ŶĞŝ�ǀĂƌŝ�ƉůĞƐƐŝ�
ĚĞůů͛/ƐƚŝƚƵƚŽ�ŝŶ�ďĂƐĞ�Ă�ƋƵĂŶƚŽ�
ƉƌĞǀŝƐƚŽ�ĚĂů�WKE�ϮϬϭϰͬϮϬϮϬ�
͞/ŶĨƌĂƐƚƌƵƚƚƵƌĞ�Ěŝ�ƌĞƚĞ�>ĂŶͬt>ĂŶ͟
භ /ŶĐĞŶƚŝǀĂƌĞ�ůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�
Ěŝ�ƉĞƌĐŽƌƐŝ�ĚŝĚĂƚƚŝĐŝ�ďĂƐĂƚŝ�
ƐƵůů͛ƵƚŝůŝǌǌŽ�Ěŝ�ĚŝƐƉŽƐŝƚŝǀŝ�ŝŶĚŝǀŝĚƵĂůŝ�
ƐĞĐŽŶĚŽ�ŝů��zK��;�ƌŝŶŐ�zŽƵƌ�KǁŶ�
�ĞǀŝĐĞͿ
භ �ƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶ͛ĂƌĞĂ�
ƌŝƐĞƌǀĂƚĂ�ĚŽĐĞŶƚŝ�ƐƵů�ƐŝƚŽ�ǁĞď�
ĚĞůů͛/ƐƚŝƚƵƚŽ�ƉĞƌ�ůĂ�
ĚĞŵĂƚĞƌŝĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ĚŽĐƵŵĞŶƚŝ�
ĂŵŵŝŶŝƐƚƌĂƚŝǀŝ�Ğ�ĚŝĚĂƚƚŝĐŝ͘
භ �ƚƚŝǀĂǌŝŽŶĞ�'�Ĩ��;'ŽŽŐůĞ�
�ƉƉ�ĨŽƌ��ĚƵĐĂƚŝŽŶͿ

$QLPDWRUL�
GLJLWDOL�

D]LRQH����
316'�

7HDP�SHU�
O¶LQQRYD]LRQH
D]LRQH�����316'�

3HUVRQDOH�
VFRODVWLFR

�321�����������



���

Ɣ &ŽƌŵĂǌŝŽŶĞ�ƉĞƌ�ŝ�

ĚŽĐĞŶƚŝ�ƉƌŽŐƌĂŵŵĂƚĂ�ŝŶ�

ďĂƐĞ�Ăŝ�ƌŝƐƵůƚĂƚŝ�ĞŵĞƌƐŝ�ĚĂů�

ƋƵĞƐƚŝŽŶĂƌŝŽ�

ƐŽŵŵŝŶŝƐƚƌĂƚŽ�;�ǌŝŽŶĞ�

ηϮϱͿ

Ɣ &ŽƌŵĂǌŝŽŶĞ�

ƐƉĞĐŝĨŝĐĂ�ƉĞƌ�ů͛�ŶŝŵĂƚŽƌĞ�

�ŝŐŝƚĂůĞ�;ƉƌĞǀŝƐƚĂ�ĚĂů�

WE^�ϮͲ�ǌŝŽŶĞ�ηϮϱͿ

Ɣ &ŽƌŵĂǌŝŽŶĞ�ƉĞƌ�ŝ�

ĚŽĐĞŶƚŝ�ƉĞƌ�ů͛ƵƚŝůŝǌǌŽ�ĚĞůůĞ�

ĨƵŶǌŝŽŶĂůŝƚă�Ěŝ�ďĂƐĞ�ĚĞů�

ƌĞŐŝƐƚƌŽ�ĞůĞƚƚƌŽŶŝĐŽ͗�

ŝŶĐŽŶƚƌŝ�ĨŽƌŵĂƚŝǀŝ�ƉĞƌ�

ĚŽĐĞŶƚŝ�ŶĞŽ�ŝŵŵĞƐƐŝ�ŝŶ�

ƌƵŽůŽ�Ğ�ŝŶĐŽŶƚƌŝ�Ěŝ�

ĂƉƉƌŽĨŽŶĚŝŵĞŶƚŽ�ƉĞƌ�Őůŝ�

Ăůƚƌŝ�ĚŽĐĞŶƚŝ�;�ǌŝŽŶĞ�ηϮϱͿ

Ɣ &ŽƌŵĂǌŝŽŶĞ�ďĂƐĞ�

ĚĞŝ�ĚŽĐĞŶƚŝ�Ăůů͛ƵƐŽ�ĚĞůůĞ�

>/D�Ğ�ĚŝĨĨƵƐŝŽŶĞ�Ěŝ�

ƐŽĨƚǁĂƌĞ�ŽƉĞŶ�ƐŽƵƌĐĞ�ƉĞƌ�

>/D�;�ǌŝŽŶĞ�ηϮϱͿ͘

Ɣ ^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ěŝ�

ƉĞƌĐŽƌƐŝ�ĚŝĚĂƚƚŝĐŝ�ďĂƐĂƚŝ�

ƐƵůů͛ƵƚŝůŝǌǌŽ�Ěŝ�ƐƚƌĂƚĞŐŝĞ�

ƋƵĂůŝ�ŝů��zK��;�ƌŝŶŐ�zŽƵƌ�

KǁŶ��ĞǀŝĐĞͿ�ďĂƐĂƚŽ�

ƐƵůů͛ƵƚŝůŝǌǌŽ�Ěŝ�ĚŝƐƉŽƐŝƚŝǀŝ�

ŝŶĚŝǀŝĚƵĂůŝ�;�ǌŝŽŶĞ�ηϮϱͿ͘

Őůŝ�ŝŶƚĞŶƚŝ�ĚĞů�WE^��ĐŽŶ�

ĚŽĐĞŶƚŝ�Ğ�ĨĂŵŝŐůŝĞ͘

භ �ůĂďŽƌĂǌŝŽŶĞ�Ğ�

ĚŝĨĨƵƐŝŽŶĞ�ĚĞŐůŝ�ĞƐŝƚŝ�

ĚĞůů͛ŝŶĚĂŐŝŶĞ�ĐŽŶŽƐĐŝƚŝǀĂ�

;ƋƵĞƐƚŝŽŶĂƌŝͿ�Ğ�ƌĞůĂƚŝǀĞ�

ĐŽŶƐŝĚĞƌĂǌŝŽŶŝ�ƐƵůůĞ�ĂǌŝŽŶŝ�

ƐƵĐĐĞƐƐŝǀĞ�ĚĂ�ĂƚƚƵĂƌĞ͘

භ WŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞů�

ƌƵŽůŽ�ĚĞů�ƐŝƚŽ�ǁĞď�ĚĞůůĂ�

ƐĐƵŽůĂ�ƉĞƌ�ĨĂǀŽƌŝƌĞ�ŝů�

ƉƌŽĐĞƐƐŽ�Ěŝ�

ĚĞŵĂƚĞƌŝĂůŝǌǌĂǌŝŽŶĞ�Ğ�ŝů�

ĚŝĂůŽŐŽ�ƐĐƵŽůĂͲĨĂŵŝŐůŝĂ͘

භ ^ƚŝŵŽůĂƌĞ�ŝ�ĚŽĐĞŶƚŝ�Ă�

ƉƌŽĚƵƌƌĞ�ĚŽĐƵŵĞŶƚŝ�ĚŝŐŝƚĂůŝ�

ĚĞŝ�ůĂǀŽƌŝ�ƌĞĂůŝǌǌĂƚŝ�ŶĞůůĞ�

ĐůĂƐƐŝ�ƉĞƌ�ůĂ�ĐŽŶĚŝǀŝƐŝŽŶĞ�ƐƵů�

ƐŝƚŽ�ǁĞď�ĐŽŶ�ůĂ�ĐƌĞĂǌŝŽŶĞ͕�

ĂŶĐŚĞ͕�Ěŝ�ďůŽŐ�Ěŝ�ĐůĂƐƐĞ͘

භ �ŽŶĚŝǀŝƐŝŽŶĞ�ĚĞůůĞ�

ďƵŽŶĞ�ƉƌĂƚŝĐŚĞ�ƐƵů�ƐŝƚŽ�ǁĞď�

ĚĞůů͛/ƐƚŝƚƵƚŽ͘

භ WƌŽŵŽǌŝŽŶĞ�ĚĞůů͛ƵƚŝůŝǌǌŽ�ĚĞů�
ĐŽĚŝŶŐ�ŶĞůůĂ�ĚŝĚĂƚƚŝĐĂ

ڮ 3URJHWWR�UHDOL]]DWR�
QHOO¶DPELWR�GHO�321�
)(65�³UHDOL]]D]LRQH���
DPSOLDPHQWR�UHWH�
/DQ:/DQ�
�&DQGLGDWXUD�Q�������
�� �����GHO�������������

^��KE���
�EEh�>/d�

Ɣ &ŽƌŵĂǌŝŽŶĞ�ƉĞƌ�ŝ�

ĚŽĐĞŶƚŝ�ƉƌŽŐƌĂŵŵĂƚĂ�ŝŶ�

ďĂƐĞ�Ăŝ�ƌŝƐƵůƚĂƚŝ�ĞŵĞƌƐŝ�

ĚĂů�ƋƵĞƐƚŝŽŶĂƌŝŽ�

ƐŽŵŵŝŶŝƐƚƌĂƚŽ�ŶĞůů͛Ă͘Ɛ͘�

ϮϬϭͬϮϬϭϲ�;�ǌŝŽŶĞ�ηϮϱͿ͘

Ɣ &ŽƌŵĂǌŝŽŶĞ�ĚŽĐĞŶƚŝ�

Ăůů͛ƵƚŝůŝǌǌŽ�ĚĞůůĞ�'ŽŽŐůĞ�

�ƉƉƐ�ĨŽƌ��ĚƵĐĂƚŝŽŶ�ƉĞƌ�

ů͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�Ğ�ƉĞƌ�ůĂ�

භ �ŽŽƌĚŝŶĂŵĞŶƚŽ�ĐŽŶ�

ŝů��^͕�ŝů��^'�͕�ĐŽŶ�ůĞ�ĨŝŐƵƌĞ�

Ěŝ�ƐŝƐƚĞŵĂ�Ğ�Őůŝ�ĂƐƐŝƐƚĞŶƚŝ�

ƚĞĐŶŝĐŝ͘

භ ZĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ƵŶĂ�

ĐŽŵƵŶŝƚă�ĂŶĐŚĞ�ŽŶ�ůŝŶĞ�ĐŽŶ�

ĨĂŵŝŐůŝĞ�Ğ�ƚĞƌƌŝƚŽƌŝŽ͕�

ĂƚƚƌĂǀĞƌƐŽ�ů͛ƵƚŝůŝǌǌŽ�Ěŝ�ƐĞƌǀŝǌŝ�

ĚŝŐŝƚĂůŝ�ĐŚĞ�ƉŽƚĞŶǌŝŶŽ�ŝů�

ƌƵŽůŽ�ĚĞů�ƐŝƚŽ�ǁĞď�

භ �ŽƐƚƌƵǌŝŽŶĞ�Ěŝ�ĐƵƌƌŝĐƵůĂ�
ǀĞƌƚŝĐĂůŝ�ƉĞƌ�ů͛ĂĐƋƵŝƐŝǌŝŽŶĞ�Ěŝ�
ĐŽŵƉĞƚĞŶǌĞ�ĚŝŐŝƚĂůŝ�ƐŽƉƌĂƚƚƵƚƚŽ�
ƚƌĂƐǀĞƌƐĂůŝ͘
භ �ůůĞƐƚŝƌĞ�ĂŵďŝĞŶƚŝ�Ěŝ�
ĂƉƉƌĞŶĚŝŵĞŶƚŽ�ĂůƚĞƌŶĂƚŝǀŝ�
ĐŽĞƌĞŶƚĞŵĞŶƚĞ�Ă�ƋƵĂŶƚŽ�ƉƌĞǀŝƐƚŽ�
ĚĂů�WKE�ϮϬϭϰͬϮϬϮϬ�͞�ŵďŝĞŶƚŝ�
ĚŝŐŝƚĂůŝ͟�;ĂǌŝŽŶĞ�ƐƵďŽƌĚŝŶĂƚĂ�ĂůůĂ�
ĐĂŶĚŝĚĂƚƵƌĂ�ĂĐĐŽůƚĂ�ĚĂů�D/hZͿ͘



���

ĚŝĚĂƚƚŝĐĂ�͞ďĂƐĞ͟�;�ǌŝŽŶĞ�

ηϮϱͿ͘

Ɣ &ŽƌŵĂǌŝŽŶĞ

ƉĞƌƐŽŶĂůĞ��d��Ăůů͛ƵƚŝůŝǌǌŽ�

ĚĞůůĞ�'ŽŽŐůĞ��ƉƉƐ�ĨŽƌ�

�ĚƵĐĂƚŝŽŶ�ƉĞƌ�

ů͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�͞ďĂƐĞ͟�

;�ǌŝŽŶĞ�ηϮϱͿ͘

භ &ŽƌŵĂǌŝŽŶĞ�ƐƵůůĞ�

ĨƵŶǌŝŽŶŝ�ĂǀĂŶǌĂƚĞ�ĚĞů�

ƌĞŐŝƐƚƌŽ�ĞůĞƚƚƌŽŶŝĐŽ͘

Ɣ &ŽƌŵĂǌŝŽŶĞ�

ĂǀĂŶǌĂƚĂ�ƉĞƌ�ů͛ƵƐŽ�ĚĞŐůŝ�

ƐƚƌƵŵĞŶƚŝ�ƚĞĐŶŽůŽŐŝĐŝ�ŝŶ�

ĚŽƚĂǌŝŽŶĞ�ĂůůĂ�ƐĐƵŽůĂ͗�

ƵƚŝůŝǌǌŽ�Ěŝ�ƉĐ͕�ƚĂďůĞƚ�Ğ�>ŝŵ�

ŶĞůůĂ�ĚŝĚĂƚƚŝĐĂ�

ƋƵŽƚŝĚŝĂŶĂ͘

Ɣ &ŽƌŵĂǌŝŽŶĞ͕�

ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ğ�

ĚŝĨĨƵƐŝŽŶĞ�Ěŝ�ŵĞƚŽĚŽůŽŐŝĞ�

Ğ�ƉƌŽĐĞƐƐŝ�Ěŝ�ĚŝĚĂƚƚŝĐĂ�

ĂƚƚŝǀĂ�Ğ�ĐŽůůĂďŽƌĂƚŝǀĂ�

&ůŝƉƉĞĚ�ĐůĂƐƐƌŽŽŵ͘

Ɣ ^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ěŝ�

ƉĞƌĐŽƌƐŝ�ĚŝĚĂƚƚŝĐŝ�ďĂƐĂƚŝ�

ƐƵůů͛ƵƚŝůŝǌǌŽ�Ěŝ�ƐƚƌĂƚĞŐŝĞ�

ƋƵĂůŝ�ŝů��zK��;�ƌŝŶŐ�zŽƵƌ�

KǁŶ��ĞǀŝĐĞͿ�ďĂƐĂƚŽ�

ƐƵůů͛ƵƚŝůŝǌǌŽ�Ěŝ�ĚŝƐƉŽƐŝƚŝǀŝ�

ŝŶĚŝǀŝĚƵĂůŝ�;�ǌŝŽŶĞ�ηϮϱͿ͘

Ɣ &ŽƌŵĂǌŝŽŶĞ�ƉĞƌ�ůĂ�

ĚŝĨĨƵƐŝŽŶĞ�ĚĞůů͛ƵƐŽ�ĚĞů�

ĐŽĚŝŶŐ�ŶĞůůĂ�ĚŝĚĂƚƚŝĐĂ͘

Ɣ DŽŶŝƚŽƌĂŐŐŝŽ�

Ăƚƚŝǀŝƚă�Ğ�ƌŝůĞǀĂǌŝŽŶĞ�ĚĞů�

ůŝǀĞůůŽ�Ěŝ�ĐŽŵƉĞƚĞŶǌĞ�

ĚŝŐŝƚĂůŝ�ĂĐƋƵŝƐŝƚĞ͘

ĚĞůů͛/ƐƚŝƚƵƚŽ�Ğ�ĨĂǀŽƌŝƐĐĂŶŽ�ŝů�

ƉƌŽĐĞƐƐŽ�Ěŝ�

ĚĞŵĂƚĞƌŝĂůŝǌǌĂǌŝŽŶĞ�ĚĞů�

ĚŝĂůŽŐŽ�ƐĐƵŽůĂͲĨĂŵŝŐůŝĂ͘

භ ZŝůĞǀĂǌŝŽŶĞ�ĚĞůůĞ�

ĞƐŝŐĞŶǌĞ�ĚĞůůĂ�ĐŽŵƵŶŝƚă�

ƐĐŽůĂƐƚŝĐĂ�ĨŝŶĂůŝǌǌĂƚĂ�

Ăůů͛ĂĐƋƵŝƐƚŽ�Ěŝ�ŶƵŽǀŝ�

ƐƚƌƵŵĞŶƚŝ͘

භ ^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ěŝ�

ŵĞƚŽĚŽůŽŐŝĞ�Ğ�ƉƌŽĐĞƐƐŝ�Ěŝ�

ĚŝĚĂƚƚŝĐĂ�ĂƚƚŝǀĂ�Ğ�

ĐŽůůĂďŽƌĂƚŝǀĂ�&ůŝƉƉĞĚ

ĐůĂƐƐƌŽŽŵ͘

භ �ŽŶĚŝǀŝƐŝŽŶĞ�ƐƵů�ƐŝƚŽ�

ǁĞď�ĚĞŝ�ůĂǀŽƌŝ�ƌĞĂůŝǌǌĂƚŝ�ŝŶ�

ĐůĂƐƐĞ͘�WŽƚĞŶǌŝĂƌĞ�ůĂ�

ĚŝĨĨƵƐŝŽŶĞ�Ěŝ�ďůŽŐ�Ěŝ�ĐůĂƐƐĞ͘

භ �ŽŶĚŝǀŝƐŝŽŶĞ�ĚĞůůĞ�

ďƵŽŶĞ�ƉƌĂƚŝĐŚĞ�ƐƵů�ƐŝƚŽ�ǁĞď�

ĚĞůů͛/ƐƚŝƚƵƚŽ͘

භ �ŝĨĨƵƐŝŽŶĞ�ĚĞůů͛ƵƚŝůŝǌǌŽ�ĚĞů�
ĐŽĚŝŶŐ�ŶĞůůĂ�ĚŝĚĂƚƚŝĐĂ͘
භ /ŶĐĞŶƚŝǀĂƌĞ�ůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�
Ěŝ�ƉĞƌĐŽƌƐŝ�ĚŝĚĂƚƚŝĐŝ�ďĂƐĂƚŝ�
ƐƵůů͛ƵƚŝůŝǌǌŽ�Ěŝ�ĚŝƐƉŽƐŝƚŝǀŝ�
ŝŶĚŝǀŝĚƵĂůŝ��zK��;�ƌŝŶŐ�zŽƵƌ�KǁŶ�
�ĞǀŝĐĞͿ͘
භ WƌĞƐĞŶƚĂǌŝŽŶĞ�Ěŝ�ƐƚƌƵŵĞŶƚŝ�
Ěŝ�ĐŽŶĚŝǀŝƐŝŽŶĞ͕�Ěŝ�ƌĞƉŽƐŝƚŽƌǇ͕�
ĨŽƌƵŵ͕�ďůŽŐ�Ğ�ĐůĂƐƐŝ�ǀŝƌƚƵĂůŝ͘

d�Z���
�EEh�>/d�

Ɣ ^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ƵŶ�

ƋƵĞƐƚŝŽŶĂƌŝŽ�Ăŝ�ĚŽĐĞŶƚŝ�

ƉĞƌ�ƌŝůĞǀĂƌĞ͕�ĂŶĂůŝǌǌĂƌĞ�Ğ�

භ �ŽŽƌĚŝŶĂŵĞŶƚŽ�ĐŽŶ�ŝů�

�^͕�ŝů��^'�͕�ĐŽŶ�ůĞ�ĨŝŐƵƌĞ�Ěŝ�

භ WŽƚĞŶǌŝĂƌĞ�ů͛ƵƚŝůŝǌǌŽ�ĚĞů�

ĐŽĚŝŶŐ�ĐŽŶ�ƐŽĨƚǁĂƌĞ�ƋƵĂůŝ�^ĐƌĂƚĐŚ�Ğ�

^ĐƌĂƚĐŚ�ĨŽƌ��ƌĚƵŝŶŽ͘



���

ĚĞƚĞƌŵŝŶĂƌĞ�ŝ�ĚŝǀĞƌƐŝ�

ůŝǀĞůůŝ�Ěŝ�ƉĂƌƚĞŶǌĂ�Ăů�ĨŝŶĞ�

Ěŝ�ŽƌŐĂŶŝǌǌĂƌĞ�ĐŽƌƐŝ�Ěŝ�

ĨŽƌŵĂǌŝŽŶŝ�ƐƉĞĐŝĨŝĐŝ�ƉĞƌ�

ĂĐƋƵŝƐŝƌĞ�ůĞ�ĐŽŵƉĞƚĞŶǌĞ�

Ěŝ�ďĂƐĞ�ŝŶĨŽƌŵĂƚŝĐŚĞ�ĞͬŽ�

ƉŽƚĞŶǌŝĂƌĞ�ƋƵĞůůĞ�

ĞƐŝƐƚĞŶƚŝ͘

Ɣ ^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ğ�
ĚŝĨĨƵƐŝŽŶĞ�Ěŝ�ŵĞƚŽĚŽůŽŐŝĞ�
Ğ�ƉƌŽĐĞƐƐŝ�Ěŝ�ĚŝĚĂƚƚŝĐĂ�
ĂƚƚŝǀĂ�Ğ�ĐŽůůĂďŽƌĂƚŝǀĂ�
&ůŝƉƉĞĚ��ůĂƐƐƌŽŽŵ͘
Ɣ ^ƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ěŝ�
ƉĞƌĐŽƌƐŝ�ĚŝĚĂƚƚŝĐŝ�ďĂƐĂƚŝ�
ƐƵůů͛ƵƚŝůŝǌǌŽ�Ěŝ�ƐƚƌĂƚĞŐŝĞ�
ƋƵĂůŝ�ŝů��zK��;�ƌŝŶŐ�zŽƵƌ�
KǁŶ��ĞǀŝĐĞͿ�ďĂƐĂƚŽ�
ƐƵůů͛ƵƚŝůŝǌǌŽ�Ěŝ�ĚŝƐƉŽƐŝƚŝǀŝ�
ŝŶĚŝǀŝĚƵĂůŝ�;�ǌŝŽŶĞ�ηϮϱͿ͘
Ɣ &ŽƌŵĂǌŝŽŶĞ�ƉĞƌ�
ů͛ƵƐŽ Ěŝ�ĂƉƉůŝĐĂǌŝŽŶŝ�Ƶƚŝůŝ�
ƉĞƌ�ů͛ŝŶĐůƵƐŝŽŶĞ͘
Ɣ �ƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶ�
ƌĞƉŽƐŝƚŽƌǇ�;ĂƌĐŚŝǀŝŽ�ĚĂƚŝͿ�
Ě͛/ƐƚŝƚƵƚŽ�ƉĞƌ�ĚŝƐĐŝƉůŝŶĞ�
Ě͛ŝŶƐĞŐŶĂŵĞŶƚŽ�Ğ�ĂƌĞĞ�
ƚĞŵĂƚŝĐŚĞ�ƉĞƌ�ůĂ�
ĐŽŶĚŝǀŝƐŝŽŶĞ�Ěŝ�ŵĂƚĞƌŝĂůŝ�
ƉƌŽĚŽƚƚŝ͘
Ɣ ^ƚƌƵŵĞŶƚŝ�Ğ�
ŵĞƚŽĚŽůŽŐŝĞ�ƉĞƌ�
ů͛ŝŶĐůƵƐŝŽŶĞ�ĚĞŐůŝ�ƐƚƵĚĞŶƚŝ�
ĐŽŶ�ďŝƐŽŐŶŝ�ƐƉĞĐŝĂůŝ͘
Ɣ DŽŶŝƚŽƌĂŐŐŝŽ�
Ăƚƚŝǀŝƚă�Ğ�ƌŝůĞǀĂǌŝŽŶĞ�ĚĞů�
ůŝǀĞůůŽ�Ěŝ�ĐŽŵƉĞƚĞŶǌĞ�
ĚŝŐŝƚĂůŝ�ĂĐƋƵŝƐŝƚĞ͘

ƐŝƐƚĞŵĂ�Ğ�Őůŝ�ĂƐƐŝƐƚĞŶƚŝ�

ƚĞĐŶŝĐŝ͘

භ �ŽŝŶǀŽůŐĞƌĞ�ƵŶ�

ŶƵŵĞƌŽ�ƐĞŵƉƌĞ�ŵĂŐŐŝŽƌĞ�Ěŝ�

ĚŽĐĞŶƚŝ�ŶĞůů͛ƵƚŝůŝǌǌŽ�ĚĞůůĂ�

ĚŝĚĂƚƚŝĐĂ�ŝŶ ƌĞƚĞ�ŵĞĚŝĂŶƚĞ�ŝů�

ďůŽŐ�Ěŝ�ĐůĂƐƐĞ͕�ŝŶƚĞƐŽ�ĐŽŵĞ�

ƐƚƌƵŵĞŶƚŽ�Ěŝ�ĐŽŶĚŝǀŝƐŝŽŶĞ�

ĚĞůůĞ�ĞƐƉĞƌŝĞŶǌĞ�Ğ ĐŽŵĞ�

ŵĞǌǌŽ�ƉĞƌ�ůĂ�ĚŝĚĂƚƚŝĐĂ�Ă�

ĚŝƐƚĂŶǌĂ͘

භ DŽƚŝǀĂƌĞ�ůĂ�ĐŽŵƵŶŝƚă�

ƐĐŽůĂƐƚŝĐĂ�ĂĚ�ƵŶ�ƵƐŽ�ƐĞŵƉƌĞ�

Ɖŝƶ�ĐŽŶƐĂƉĞǀŽůĞ�Ğ�ĐŽƌƌĞƚƚŽ�

ĚĞůůĞ�ƌŝƐŽƌƐĞ�ŽŶůŝŶĞ͘

භ WƌŽŵƵŽǀĞƌĞ�ƉĞƌĐŽƌƐŝ�

Ěŝ�ĨŽƌŵĂǌŝŽŶĞ�ƌŝǀŽůƚŝ�Ă�

ƐƚƵĚĞŶƚŝ�Ğ�ĨĂŵŝŐůŝĞ�ƐƵůůĂ�

ĐŝƚƚĂĚŝŶĂŶǌĂ�ĚŝŐŝƚĂůĞ͘

භ WĂƌƚĞĐŝƉĂǌŝŽŶĞ�Ă�

ďĂŶĚŝ�ŶĂǌŝŽŶĂůŝ͕�ĞƵƌŽƉĞŝ�ĞĚ�

ŝŶƚĞƌŶĂǌŝŽŶĂůŝ�ĂŶĐŚĞ�

ĂƚƚƌĂǀĞƌƐŽ�ĂĐĐŽƌĚŝ�Ěŝ�ƌĞƚĞ�

ĐŽŶ�Ăůƚƌŝ�ŝƐƚŝƚƵǌŝŽŶŝ�

ƐĐŽůĂƐƚŝĐŚĞ͕��Ŷƚŝ͕�

�ƐƐŽĐŝĂǌŝŽŶŝ͕�hŶŝǀĞƌƐŝƚă͘

භ �ĚƵĐĂƌĞ�Ăů�ƐĂƉĞƌ�ĨĂƌĞ͕�

ŵĂŬŝŶŐ͕�ĐƌĞĂƚŝǀŝƚă�Ğ�ŵĂŶƵĂůŝƚă�ŶĞů�

ĚŝŐŝƚĂůĞ͘

භ �ŝ

ĨĨŽŶĚĞƌĞ�ůĂ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ěŝ�

ŶƵŽǀĞ�ŵĞƚŽĚŽůŽŐŝĞ͗�&ůŝƉƉĞĚ�

�ůĂƐƐƌŽŽŵ͕��zK�͘

3URJHWWL�GL�LQFOXVLRQH�VRFLDOH� ORWWD�DO�
GLVDJLR�

භ 3URJHWWL ������$� )6(321�
/$� ��������´�3HU�OD�
VFXROD��FRPSHWHQ]H�H�
DPELHQWL�SHU�
O¶DSSUHQGLPHQWR�SHU�OD�
ULGX]LRQH�GHO�IDOOLPHQWR�
IRUPDWLYR�SUHFRFH�H�GHOOD�
GLVSHUVLRQH�VFRODVWLFD�H�
IRUPDWLYD´�����������



���

3,$12�3(5�/$��)250$=,21(�'(,�'2&(17,�
����� ����

�QRWD 0,85������GHO����VHWWHPEUH������

&RPPHQWDQGR�LO�FRPPD�����LO�SLDQR�WULHQQDOH�SHU�OD�IRUPD]LRQH�SXEEOLFDWR�LO���RWWREUH��������QH�LGHQWLILFKLDPR�FRVu�
L�SDVVDJJL�LQQRYDWLYL�
D��LO�SULQFLSLR�GHOOD�REEOLJDWRULHWjҒ GHOOD�IRUPD]LRQH�LQ�VHUYL]LR�LQ�XQD�ORJLFD�VWUDWHJLFD�H�IXQ]LRQDOH�DO�PLJOLRUDPHQWR�
E��OD�GHILQL]LRQH�H�LO�ILQDQ]LDPHQWR�GL�XQ�3LDQR�QD]LRQDOH�GL�IRUPD]LRQH�WULHQQDOH�
F��O¶LQVHULPHQWR��QHO�SLDQR�WULHQQDOH�GHOO¶RIIHUWD�IRUPDWLYD�GL�RJQL�VFXROD��GHOOD�ULFRJQL]LRQH�GHL�ELVRJQL�IRUPDWLYL�H�
GHOOH�FRQVHJXHQWL�D]LRQL�GL�IRUPD]LRQH�GD�UHDOL]]DUH�
G��O¶DVVHJQD]LRQH�DL�GRFHQWL�GL XQD�FDUWD�HOHWWURQLFD�SHUVRQDOH�SHU�OD�IRUPD]LRQH�H�L�FRQVXPL�FXOWXUDOL�
H�� LO� ULFRQRVFLPHQWR� GHOOD� SDUWHFLSD]LRQH� DOOD� ULFHUFD� H� DOOD� GRFXPHQWD]LRQH� GL� EXRQH� SUDWLFKH�� FRPH� FULWHUL� SHU�
YDORUL]]DUH�H�LQFHQWLYDUH�OD�SURIHVVLRQDOLWjҒ GRFHQWH�
$O� ILQH�GL�GHILQLUH� FRQ�SUHFLVLRQH� LO� SLDQR�DQQXDOH� �� WULHQQDOH�GL� IRUPD]LRQH�YDQQR� LQROWUH� FRQVLGHUDWL� FRQ�PROWD�
DWWHQ]LRQH�L�VHJXHQWL�DVSHWWL�GHO�3LDQR�7ULHQQDOH�0,85�

/$�)250$=,21(�,1�6(59,=,2
(¶

2%%/,*$725,$

3(50$1(17(67587785$/(



���

*OL�RELHWWLYL�IRUPDWLYL�GHO�SLDQR�GL�IRUPD]LRQH�0,85
9L�q XQD�WULSOLFH�QDWXUD�GHJOL�RELHWWLYL�IRUPDWLYL�
(VVL�VRQR�LQIDWWL�ULIHULELOL�D�

/LYHOOL $PELWL 'HFOLQD]LRQL

(6,*(1=(�
1$=,21$/,
�VWUDWHJLH�SHU�OR�
VYLOXSSR�GHOO¶LQWHUR�
3DHVH�

3ULRULWj�GHO�
6LVWHPD�H�3LDQL�
1D]LRQDOL
��HV � OLQJXH��
FRPSHWHQ]H�GLJLWDOL��
LQFOXVLRQH�HG�
LQWHJUD]LRQH��
GLGDWWLFD SHU�
FRPSHWHQ]H��
DXWRQRPLD�

&203(7(1=(�',�6,67(0$��
�DXWRQRPLD�GLGDWWLFD�HG�RUJDQL]]DWLYD
�YDOXWD]LRQH�H�PLJOLRUDPHQWR
�GLGDWWLFD�SHU�FRPSHWHQ]H�HG�LQQRYD]LRQH�PHWRGL

&203(7(1=(�3(5�,/�����6HFROR�±
�/LQJXH�6WUDQLHUH
�&RPSHWHQ]H�GLJLWDOL�H�QXRYL�DPELHQWL�GL�DSSUHQGLPHQWR
�6FXROD�H�/DYRUR��VHFRQGDULD�GL�,,��JUDGR�

&203(7(1=(�3(5�81$�6&82/$�,1&/86,9$
�,QWHJUD]LRQH��FRPSHWHQ]H�GL�FLWWDGLQDQ]D�H�FLWWDGLQDQ]D�
JOREDOH
�,QFOXVLRQH�H�GLVDELOLWj
�&RHVLRQH�VRFLDOH�H�SUHYHQ]LRQH�GHO��
'LVDJLR�*LRYDQLOH

2%,(77,9,�',�
0,*/,25$0(172�
'(//$�6&82/$

/HJDPH�WUD�
ELVRJQL�
LQGLYLGXDOL��
ELVRJQL�GHOOD�
VFXROD�H�GHO�
WHUULWRULR

3LDQR�GL�)RUPD]LRQH�GHOO¶,VWLWXWR �LQGLFDWRUH�SHU�5$9�H�
YDOXWD]LRQH�GHO�'LULJHQWH�6FRODVWLFR�

69,/8332�
3(5621$/(�(�
352)(66,21$/(�
RELHWWLYL�GL�FUHVFLWD�
SHUVRQDOH�H�
SURIHVVLRQDOH�GHO�
VLQJROR�GRFHQWH�

6WDQGDUG�
3URIHVVLRQDOL

�3RVVHVVR�HG�HVHUFL]LR�GHOOH�FRPSHWHQ]H�FXOWXUDOL��
GLVFLSOLQDUL�GLGDWWLFKH�H�PHWRGRORJLFKH�LQ�UHOD]LRQH�DL�
WUDJXDUGL�GL�FRPSHWHQ]D�HG�DJOL�RELHWWLYL�GL�DSSUHQGLPHQWR
SUHYLVWL�GHJOL�2UGLQDPHQWL�6FRODVWLFL
�3RVVHVVR�HG�HVHUFL]LR�GHOOH�FRPSHWHQ]H�UHOD]LRQDOL�HG�
RUJDQL]]DWLYH�LQ�UHOD]LRQH�DOOD�PLJOLRUH�JHVWLRQH�
GHOO¶LQVHJQDPHQWR�H�GHJOL�DPELHQWL�GL�DSSUHQGLPHQWR
�SDUWHFLSD]LRQH�UHVSRQVDELOH�DOO¶RUJDQL]]D]LRQH�
VFRODVWLFD��DO�ODYRUR�FROODERUDWLYR�LQ�UHWH��DQFKH�
DVVLFXUDQGR�IXQ]LRQL�GL�FRRUGLQDPHQWR�HG�DQLPD]LRQH�
�FXUD�GHOOD�SURSULD�IRUPD]LRQH�LQ�IRUPD�GL�ULFHUFD�
GLGDWWLFD��GRFXPHQWD]LRQH��ULIOHVVLRQH�VXOOH�SUDWLFKH��
GLIIXVLRQH�GL�HVSHULHQ]H�GL�HFFHOOHQ]D�

3257)2/,2�
352)(66,21$/(�
'(/�'2&(17(

,O�3RUWIROLR�FRQVHQWH�GL�YDOXWDUH�OD�TXDOLWj�GHOOD�IRUPD]LRQH�
HIIHWWXDWD��DWWUDYHUVR�XQ
DQDOLVL�GHOOH�VHJXHQWL�
FDUDWWHULVWLFKH�
D��/D WLSRORJLD�GHL�FRUVL�IUHTXHQWDWL�
E��/H PRGDOLWj�GL�IRUPD]LRQH��SHHU�WR�SHHU��ODERUDWRUL��
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DSSURFFL�µRQ�WKH�MRE¶�HWF��
F���L�FRQWHQXWL�GHOOD�IRUPD]LRQH
G��L�SHUFRUVL�GL�IRUPD]LRQH�DOO¶HVWHUR
H��/¶XWLOL]]R GHOOH�ULVRUVH���HFRQRPLFKH��SURIHVVLRQDOL��
PDWHULDOL��VWUXPHQWDOL�HWF��
I��LO�UHSRUW�QDUUDWLYR�GHO�SHUFRUVR�IRUPDWLYR�VYROWR�H�GHOOH�
FRQVLGHUD]LRQL�UHODWLYH�DOOR�VYROJLPHQWR�H�DOOH�ULFDGXWH�
VXOOD�PHVVD�LQ�SUDWLFD�LQ�FODVVH�H�QHOO¶LVWLWX]LRQH�
J��O¶DXWRYDOXWD]LRQH�GHO�SHUFRUVR
K��OD�SDUWHFLSD]LRQH�DO�SURJHWWR�IRUPDWLYR�GHOOD�VFXROD

3,$12�
,1',9,'8$/(�',�
69,/8332�
352)(66,21$/(

,O�3LDQR�LQGLYLGXDOH�GL�VYLOXSSR�SURIHVVLRQDOH�q�XQR�
VWUXPHQWR�FKH�FLDVFXQ�GRFHQWH�FXUHUj�FRQ�DJJLRUQDPHQWL�
SHULRGLFL��LQ�FXL�LQGLFDUH�HVLJHQ]H�H�SURSRVWH�GL�FUHVFLWD�
SURIHVVLRQDOH�LQ�ULIHULPHQWR�DOOH�GLYHUVH�DUHH��4XHVWR�
SHUPHWWH��GD�XQD�SDUWH���GL�UHQGHUH�FLDVFXQ�GRFHQWH�SDUWH�
DWWLYD�QHO�SURFHVVR�GL�FUHVFLWD�H�GL�PLJOLRUDPHQWR�GHOOD�
FRPXQLWj�SURIHVVLRQDOH�GL�DSSDUWHQHQ]D�H��GDOO¶DOWUD�GL�
UDFFRJOLHUH�FRPSOHVVLYDPHQWH�OH�HVLJHQ]H�IRUPDWLYH�GHOOD�
VFXROD��,O�'LULJHQWH��LQIDWWL��QHOOD�GHILQL]LRQH�GHOOH�OLQHH�GL�
LQGLUL]]R�GD�SURSRUUH�DO�&ROOHJLR�'RFHQWL�SHU�
O¶HODERUD]LRQH�GHO�3LDQR�GL�IRUPD]LRQH�GHOO¶,VWLWXWR�WLHQH�
FRQWR�GHOOH�HVLJHQ]H�IRUPDWLYH�HVSUHVVH�GDL�'RFHQWL�QHL�
SURSUL�SLDQL�LQGLYLGXDOL��,O�3LDQR�GL�IRUPD]LRQH�GHOO¶,VWLWXWR�q�
TXLQGL�LO�ULVXOWDWR�GL�WDOL�YDOXWD]LRQL���LQVHULWR�
QHOO¶DJJLRUQDPHQWR�DQQXDOH�GHO�372)�

,1�35$7,&$�&+,�)$?&26$

6RJJHWWR $]LRQL

0,85
&DELQD�GL�5HJLD

3LDQL�QD]LRQDOL
6WDQGDUG�GL�TXDOLWj
0RQLWRUDJJLR�FRPSOHVVLYR

865
7DVN�IRUFH�UHJLRQDOH

6RVWHJQR�DJOL�DPELWL
0RQLWRUDJJLR�WHUULWRULDOH

6&82/( 3URJHWWDQR�LQ�UHWH��DOO¶LQWHUQR�GHJOL�DPELWL�WHUULWRULDOL
6L�FRRUGLQDQR�FRQ�DOWUL�SROL�IRUPDWLYL
5HGLJRQR�LO�SLDQR�GL�IRUPD]LRQH�GHOO¶,VWLWXWR

'2&(17, (VSULPRQR�L�SURSUL�ELVRJQL��LQGLYLGXDOPHQWH�DWWUDYHUVR�LO�
SLDQR�GL�VYLOXSSR�SURIHVVLRQDOH��FROOHWWLYDPHQWH DOO¶LQWHUQR�
GHO�&ROOHJLR�GHL�'RFHQWL
3DUWHFLSDQR�DOOD�IRUPD]LRQH�H�OD�YDOXWDQR�
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2JQL��GRFHQWH�SDUWHFLSHUj�DOOH�D]LRQL�IRUPDWLYH��GHOLEHUDWH�GDO�FROOHJLR�GHL�GRFHQWL�QHOO¶DPELWR�GHO�
32)�7ULHQQDOH��DQFKH�LQ�XQD�ORJLFD�GL�VYLOXSSR�SOXULHQQDOH�

,/�3,$12�',�
)250$=,21(�
'(/�126752�
,67,7872

35(9('(�
$=,21,�

)250$7,9(

GRFHQWL�QHR�DVVXQWL�DO�ILQH�GL�PLJOLRUDUH�L�
SURFHVVL�LQWHUQL�GL�DFFRJOLHQ]D�H�SULPD�
SURIHVVLRQDOL]]D]LRQH�

JUXSSL�GL�PLJOLRUDPHQWR�LPSHJQDWL�QHOOH�
D]LRQL�FRQVHJXHQWL�DO�5$9�H�DO�3'0�

GRFHQWL�LPSHJQDWL�QHOOR�VYLOXSSR�GHL�
SURFHVVL�GL�GLJLWDOL]]D]LRQH�H�LQQRYD]LRQH�
PHWRGRORJLFD���D]LRQH�����316'�

FRQVLJOL�GL�FODVVH��WHDP�GRFHQWL��
SHUVRQDOH�FRLQYROWR�QHL�SURFHVVL�GL�
LQFOXVLRQH�H�LQWHJUD]LRQH

WXWWL��JOL�LQVHJQDQWL��VXOOH�LQQRYD]LRQL�
FXUULFRODUL�HG�RUJDQL]]DWLYH�LQWURGRWWH�GDOOD�
OHJJH���������

ILJXUH�VHQVLELOL�LPSHJQDWH�DL YDUL�OLYHOOL�GL�
UHVSRQVDELOLWj�VXL�WHPL�GHOOD�VLFXUH]]D��
SUHYHQ]LRQH�H�SULPR�VRFFRUVR�
�'�OJV���������

GD�ULYROJHUH�D
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35,25,7¬ $=,21,

$872120,$�','$77,&$�(�
25*$1,==$7,9$

','$77,&$�3(5�&203(7(1=(�(�
,1129$=,21(�0(72'2/2*,&$

/D� PRGDOLWj� SL�� HIILFDFH� SHU� SURPXRYHUH� OR� VYLOXSSR�
SURIHVVLRQDOH�DOO¶LQWHUQR�GHO�JUXSSR�GRFHQWL�GHYH�LQL]LDUH�
GDOOD� � ULHODERUD]LRQH� � FULWLFD� GHOOH� SURSULH� SUDWLFKH�
SURIHVVLRQDOL� H� GDOOD� FRVWUX]LRQH� GL� XQ� OHVVLFR� H� GL� XQD�
SURVSHWWLYD�VWUDWHJLFD�FRPXQH��6L SUHYHGH�XQ�SHUFRUVR�GL�
IRUPD]LRQH�FRQ�XQD�IDVH�LQL]LDOH�GL�LQTXDGUDPHQWR�H�DYYLR�
GHOOH�SURSRVWH�GL�ODYRUR��XQD�IDVH�LQ�LWLQHUH�GL�ODYRUR�³�VXO�
FDPSR´� H� XQD� IDVH� ILQDOH� FRQ� OD� GHILQL]LRQH� GL� XQD�
SURJUDPPD]LRQH� SHU� FRPSHWHQ]H�� 8Q� HTXLOLEUDWR�
GRVDJJLR� GL� DWWLYLWj� LQ� SUHVHQ]D�� VWXGLR� SHUVRQDOH��
ULIOHVVLRQH� H� GRFXPHQWD]LRQH�� ODYRUR� LQ� UHWH��
ULHODERUD]LRQH H� UHQGLFRQWD]LRQH� GHJOL� DSSUHQGLPHQWL�
UHDOL]]DWL�
6L� DOOHJD� OD� SUHVHQWD]LRQH� GHO� SURJHWWR VXOOH� D]LRQL�
LQQRYDWLYH� SHU� OD� GHILQL]LRQH� GHJOL� RELHWWLYL� GL�
PLJOLRUDPHQWR�GHOOD�VFXROD�FRQ�LO�FRLQYROJLPHQWR�GL�XQD�
UHWH�GL�DPELWR�H�GL�VFRSR��FRQ�OD�SDUWHFLSD]LRQH�GL�VFXROH�
VWDWDOL� H� SDULWDULH�� FRQ� LO� OLFHR� VFLHQWLILFR� TXDOH� VFXROD�
FDSRILOD� GHOO¶DPELWR� ���� FRQ� OD� FROODERUD]LRQH
GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�&DVVLQR� FRUVR�GL�ODXUHD�LQ�
6FLHQ]H�GHOO¶(GXFD]LRQH��$�V� ����������H����������
ڮ 'LGDWWLFD�,QQRYDWLYD�H�7,&������RUH�
ڮ 'LGDWWLFD�,QQRYDWLYD�$UHD�OLQJXLVWLFD� 3ULPDULD�H�

6HFRQGDULD�����RUH�
ڮ 'LGDWWLFD�,QQRYDWLYD�$UHD�6FLHQWLILFD� 3ULPDULD�H�

6HFRQGDULD�����RUH�

9$/87$=,21(�(�0,*/,25$0(172

(¶�VWDWR�LVWLWXLWR�XQ�JUXSSR�GL�ODYRUR�FKH�GHILQLVFD�FULWHUL�
FRPXQL� GL� YDOXWD]LRQH� H� VWUXPHQWL� GL� YHULILFD� LGRQHL� D�
UHDOL]]DUH�XQD�YDOXWD]LRQH�DXWHQWLFD��
(¶�SUHYLVWD�

Ɣ )RUPD]LRQH�GHL�GRFHQWL�
Ɣ /DYRUL�GL�JUXSSR�SHU�GLSDUWLPHQWL
Ɣ 5LXQLRQH� GHL� GLSDUWLPHQWL� FRQ� OD� )6� SHU� OD�

YDOXWD]LRQH� $UHD� �� SHU� GRWDUH� O¶,VWLWXWR� GL� XQD�
VHULH� GL� LQGLFDWRUL� H� GHVFULWWRUL� FRPXQL� FKLDUL� H�
PLVXUDELOL� FKH� GHILQLVFRQR� OH� HTXLSROOHQ]H� WUD�
FRPSHWHQ]H�LQ�XVFLWD�HG�LQ�HQWUDWD�GHL�YDUL�RUGLQL�
VFRODVWLFL�H�WUD�FODVVL�SDUDOOHOH�
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&203(7(1=(��',*,7$/(�(�1829,�
$0%,(17,�',�$335(1',0(17,

�&RUVR� GL� IRUPD]LRQH� ULYROWR� D� WXWWL� L� GRFHQWL� SHU�
DJJLRUQDUVL� VXOOH� VROX]LRQL� DOO¶DYDQJXDUGLD� FKH�
SHUPHWWRQR�GL�JHVWLUH�LQ�IRUPD�HOHWWURQLFD�OH�LQIRUPD]LRQL�
FKH�RJQL�JLRUQR�VRQR�UHJLVWUDWH�PDQXDOPHQWH�VXL�UHJLVWUL�
GL� FODVVH� FDUWDFHL� H� OH� IDVL� GHOOR� VFUXWLQLR� �5HJLVWUR�
(OHWWURQLFR�H�6FUXWLQLR�RQOLQH��
�&RUVL� GL� IRUPD]LRQH� SHU� LO� 7HDP�
GHOO¶LQQRYD]LRQH�'0��������
�&RUVL� GL� IRUPD]LRQH� SHU� O¶LQQRYD]LRQH� GLGDWWLFD� HG�
RUJDQL]]DWLYD�GL�'LULJHQWL�6FRODVWLFL��'LUHWWRUL�GHL�6HUYL]L�
*HQHUDOL�HG�$PPLQLVWUDWLYL��3HUVRQDOH�DPPLQLVWUDWLYR�H�
WHFQLFR� H� GRFHQWL� SUHVVR� JOL� VQRGL� IRUPDWLYL� WHUULWRULDOL��
ILQDQ]LDWD� FRQ� OH� ULVRUVH� )6(�321� ³3HU� OD� VFXROD�
&RPSHWHQ]H� H� DPELHQWL� SHU� O¶DSSUHQGLPHQWR� ³� �����
�����$]LRQH� ��������)RUPD]LRQH� GHO� SHUVRQDOH� GHOOD�
VFXROD�VX�WHFQRORJLH�H�DSSURFFL�PHWRGRORJLFL�LQQRYDWLYL´�

(¶� VWDWR� LQGLYLGXDWR� XQ� GRFHQWH� GHOO¶LVWLWXWR� FRPH�
$QLPDWRUH�'LJLWDOH��,QV��6RQLD�0LVWR���SUHYLVWR�GDO�QXRYR�
3LDQR� 1D]LRQDOH� 6FXROD� 'LJLWDOH� �316'��� FKH� DYUj� LO�
FRPSLWR�GL�VHJXLUH��SHU�LO�SURVVLPR�WULHQQLR��LO�SURFHVVR�GL�
GLJLWDOL]]D]LRQH�GHOOD�QRVWUD�VFXROD���'0���������

,17(*5$=,21(��&203(7(1=$',�
&,77$',1$1=$(�&,77$',1$1=$�

*/2%$/(

,1&/86,21(�(�',6$%,/,7¬

&2(6,21(�62&,$/(�(�
35(9(1=,21(�'(/�',6$*,2�

*,29$1,/(

,QWHUYHQWL�GL�IRUPD]LRQH�VXOOH�PHWRGRORJLH�SHU�OD�GLGDWWLFD�
LQGLYLGXDOL]]DWD�H�VXOOH�VWUDWHJLH�SHU�LO
UHFXSHUR�GHO�GLVDJLR�
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ڮ 3URJHWWR�UHDOL]]DWR�QHOO¶DPELWR�GHO�321�)(65�³UHDOL]]D]LRQH���DPSOLDPHQWR�UHWH�
/DQ:/DQ��&DQGLGDWXUD�Q������� �� �����GHO��������������

/D� QRVWUD� VFXROD� KD� SDUWHFLSDWR� DO� EDQGR� FDQGLGDQGRVL� SHU� O¶� $PSOLDPHQWR� R� DGHJXDPHQWR�
GHOO¶LQIUDVWUXWWXUD�H�GHL�SXQWL�GL�DFFHVVR�DOOD�UHWH�/$1�:/$1��FRQ�SRWHQ]LDPHQWR�GHO�FDEODJJLR�
ILVLFR�HG�DJJLXQWD�GL�QXRYL�DSSDUDWL�HG�KD�RWWHQXWR�LO�ILQDQ]LDPHQWR�
,Q�FRQVLGHUD]LRQH�GHOOD�QHFHVVLWj�GL�LQVHULUH�LO�SURJHWWR�QHO�3WRI��HVVR�q�VWDWR�DSSURYDWR�
GDO�&ROOHJLR�GHL�'RFHQWL�H�GDO�&RQVLJOLR�GL�,VWLWXWR��LQ�GDWD����������������
6L�DOOHJD�GRFXPHQWR�

ڮ SURJHWWR�������$�)6(321�/$�����������
³3URJHWWL�GL�LQFOXVLRQH�VRFLDOH�H�ORWWD�DO�GLVDJLR�QRQFKp�SHU�JDUDQWLUH�O¶DSHUWXUD�GHOOH�
VFXROH�ROWUH�O¶RUDULR�VFRODVWLFR�VRSUDWWXWWR�QHOOH�DUHH�D�ULVFKLR�H�LQ�TXHOOH�SHULIHULFKH´��
$VVH�,�± ,VWUX]LRQH�± )RQGR�6RFLDOH�(XURSHR��)6(���2ELHWWLYR�VSHFLILFR�������± 5LGX]LRQH�GHO�
IDOOLPHQWR�IRUPDWLYR�SUHFRFH�H�GHOOD�GLVSHUVLRQH�VFRODVWLFD�H�IRUPDWLYD�

ٯ $]LRQH��������± ,QWHUYHQWL�GL�VRVWHJQR�DJOL�VWXGHQWL�FDUDWWHUL]]DWL�GD�SDUWLFRODUL�
IUDJLOLWj��WUD�FXL�DQFKH�SHUVRQH�FRQ�GLVDELOLWj��D]LRQL�GL�WXWRULQJ�H�PHQWRULQJ��
DWWLYLWj�GL�VRVWHJQR�GLGDWWLFR�H�GL�FRXQVHOLQJ��DWWLYLWj�LQWHJUDWLYH��LQFOXVH�TXHOOH�
VSRUWLYH��LQ�RUDULR�H[WUDVFRODVWLFR��D]LRQL�ULYROWH�DOOH�IDPLJOLH�GL�DSSDUWHQHQ]D��
HFF����

,O�3URJHWWR�GHQRPLQDWR�³$3(57$���0(17(��´�q�VWDWR�DSSURYDWR�GDO�&ROOHJLR�GHL�'RFHQWL�H�
GDO�&RQVLJOLR�G¶,VWLWXWR�

ڮ 3URJHWWR�������$�)6(321�/$�����������
2ELHWWLYR�6SHFLILFR �����± 0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�FKLDYH�GHJOL�DOOLHYL��DQFKH�PHGLDQWH�
LO�VXSSRUWR�GHOOR�VYLOXSSR�GHOOH�FDSDFLWj�GL�GRFHQWL��IRUPDWRUL�H�VWDII��

ٯ $]LRQH��������$]LRQL�VSHFLILFKH�SHU�OD�VFXROD�GHOO¶LQIDQ]LD��OLQJXDJJL�H�
PXOWLPHGLDOLWj�±HVSUHVVLRQH�FUHDWLYD�HVSUHVVLYLWj�FRUSRUHD��

ٯ $]LRQH���������$]LRQL�GL�LQWHJUD]LRQH�H�SRWHQ]LDPHQWR�GHOOH�DUHH�GLVFLSOLQDUL�GL�
EDVH��OLQJXD�LWDOLDQD��OLQJXH�VWUDQLHUH��PDWHPDWLFD��VFLHQ]H��QXRYH�WHFQRORJLH�H�
QXRYL�OLQJXDJJL��HFF����$YYLVR�$22'*(),'?3URW��Q�������GHO�������������&RPSHWHQ]H�
GL�EDVH��)RUPDOH�SUHVD�G¶DWWR�GHO�SURJHWWR��DSSURYDWL�GDO�FROOHJLR�GRFHQWL�GHO������������
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$/�3,$12�75,(11$/(�'(//¶2))(57$�)250$7,9$�6212�$//(*$7,�,�6(*8(17,�'2&80(17,�
&+(�1(�&267,78,6&212�3$57(�,17(*5$17(�

$OOHJDWR�$

6FKHGD�SUHVHQWD]LRQH�3URJHWWL�

ٯ OD�OLQJXD�LQJOHVH��XQ�SDVVDSRUWR�SHU�O¶(XURSD

ٯ 'LYHUVLWj�H�LQFOXVLRQH

ٯ SURJHWWR�OHJDOLWj

ٯ SURJHWWR�GL�SRWHQ]LDPHQWR�GHOOH�FRQRVFHQ]H�H�GHOOH�DELOLWj�GLJLWDOL

ٯ SURJHWWR�YDORUL]]D]LRQH�/LQJXD�,WDOLDQD

ٯ 3URJHWWR�&RQWLQXLWj�H�2ULHQWDPHQWR

ٯ 3URJHWWR�GL�(GXFD]LRQH�DPELHQWDOH��³&RQRVFHUH�L�FRPSRQHQWL�GHOOD�ELRVIHUD�SHU�DSSUH]]DUOL��
ULVSHWWDUOL�H�WXWHODUOL´�± ³,�FDPELDPHQWR FOLPDWLFL��FDXVH�H�FRQVHJXHQ]H´�± ³�(QHUJLD�SXOLWD�
QHO�QRVWUR�WHUULWRULR�

ٯ 3URJHWWR�UHDOL]]DWR�QHOO¶DPELWR�GHO�321�)(65�

$OOHJDWR�%

$OO�%���3LDQR�GHOO¶�,QFOXVLYLWj��*/+,�

$OO� %���3URWRFROOR�$FFRJOLHQ]D�$OXQQL�6WUDQLHUL

$OO��%���3URWRFROOR�$FFRJOLHQ]D�%(6

$OO��%���3URWRFROOR�GL�$FFRJOLHQ]D�H�,QFOXVLYLWj�SHU�$OXQQL�FRQ�'LVDELOLWj

$OO�%���3�$�,�

$OOHJDWR�&

&ULWHUL�SHU�OD�YDOXWD]LRQH�GL�ILQH�DQQR�H�GHO�SHUFRUVR�WULHQQDOH

&ULWHUL VXOOR�VYROJLPHQWR�GHJOL�HVDPL�GL�VWDWR�FRQFOXVLYL�GHO�,�FLFOR�GL�LVWUX]LRQH

$OOHJDWR�'

,O�5HJRODPHQWR�G¶,VWLWXWR

,O�UHJRODPHQWR�GHL�YLDJJL�G¶LVWUX]LRQH

3DWWR�(GXFDWLYR�GL�&RUUHVSRQVDELOLWj�6FXROD�� )DPLJOLD�� 6WXGHQWH

3LDQR�)RUPD]LRQH�'RFHQWH
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ٳ )LQDOLWj�,VWLWX]LRQDOL

ٳ 0LVVLRQ

ٳ 9LVLRQ

ٳ 5DSSRUWR�GL�$XWRYDOXWD]LRQH��5�$�9��

ٳ 3LDQR�GL�0LJOLRUDPHQWR��3ULQFLSL�� ,��H�,,��,QWHUYHQWR�

ٳ (VLJHQ]H�GHOO¶�,VWLWX]LRQDOH�6FRODVWLFD

ٳ 2ELHWWLYL�SULRULWDUL

,1',&$=,21,�1$=,21$/,������(�352*(77$=,21(�6&2/$67,&$����������������������������

ٳ 6FXROD�GHOO¶,QIDQ]LD�� 3ULPDULD�� 6HFRQGDULD�GL�,�JUDGR

ٳ )LQDOLWj�� 0HWRGRORJLD�� 9DOXWD]LRQH

/$�9$/87$=,21(�1(//$�6&82/$�35,0$5,$�(�6(&21'$5,$�',�,�*5$'2�������

,/�&855,&2/2�9(57,&$/(��������������������������������������������������������������������������������
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,1&/86,21(�$/811,�&21�%,62*1,�('8&$7,9,�63(&,$/,���������������������������������������

/$�%821$�6&82/$�������������

ٳ 3RWHQ]LDPHQWR�2IIHUWD�)RUPDWLYD

ٳ 2UJDQLFR�GHOO¶$XWRQRPLD��/����������

352*(77,��9,6,7(�*8,'$7(�(�9,$**,�'¶,6758=,21(�����������������������������������������
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3,$12�',�)250$=,21(�3(5621$/(�'2&(17(�(�121�'2&(17(�������������������������

352*(77,�321�����������������������������������������������������������������������������������������������������������

(/(1&2�$//(*$7,


