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1RQ�q�DPPLVVLELOH�HVHJXLUH�LQ�HFRQRPLD�VSHFLH�GL�ODYRUL�SHU�L�TXDOL�HVLVWD�DSSRVLWR�DUWLFROR�GL�HOHQFR�LQ�
FRQWUDWWR��
/H�TXDQWLWj�GHL�ODYRUL�H�GHOOH�IRUQLWXUH�VDUDQQR�GHWHUPLQDWH�FRQ�PHWRGL�JHRPHWULFL�R�D�QXPHUR�R�D�SHVR��
FRPH�VSHFLILFDWR�QHOOH�VLQJROH�YRFL�GHOO
(OHQFR�3UH]]L�8QLWDUL��
/D� OLTXLGD]LRQH� DYYHUUj� VXOOD� EDVH� GHOOH� TXRWH� H� PLVXUH� GL� SURJHWWR� R� FRPXQTXH� SUHVFULWWH� GDOOD� '�/��
6SHVVRUL�� VXSHUILFL� H� YROXPL� HFFHGHQWL� OH� SUHVFUL]LRQL� QRQ� VDUDQQR� FRPSHQVDWL�� 6L� SRWUj� SURFHGHUH� DOOD�
FRQWDELOL]]D]LRQH� VROWDQWR� QHO� FDVR� � LQ� FXL� OH� PDJJLRUL� TXDQWLWj� GL� PDWHULDOH� VLDQR� VWDWH� RUGLQDWH�
HVSOLFLWDPHQWH�GDOOD�'�/��
1HO� FDVR� LQ� FXL� VLDQR� ULVFRQWUDWL� VSHVVRUL�� GLPHQVLRQL�� VXSHUILFL� R� YROXPL� LQIHULRUL� D� TXDQWR� SUHVFULWWR�
QHOO
(OHQFR�3UH]]L�8QLWDUL�H�QHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH�H�FKH�OD�'�/��ULWHQJD�FKH�O
RSHUD�SRVVD�HVVHUH�
XJXDOPHQWH� DFFHWWDWD�� VL� SURFHGHUj� D� ULGXUUH� OH� TXDQWLWj� GD� FRQWDELOL]]DUH� SURSRU]LRQDOPHQWH� DOOH�
GHILFLHQ]H� ULVFRQWUDWH�� 2YH� FLz� QRQ� VLD� SRVVLELOH� VL� GHWUDUUj� O
LPSRUWR� FRUULVSRQGHQWH� DOOH� TXDQWLWj� QRQ�
HVHJXLWH�FDOFRODQGROR�VXOOD�EDVH�GHJOL�RSSRUWXQL�DUWLFROL�GHOO
(OHQFR�3UH]]L�8QLWDUL��
3HU�L�PDWHULDOL�GD�FRQWDELOL]]DUH�D�SHVR��GRSR�OD�SHVDWXUD�HVHJXLWD�LQ�FRQWUDGGLWWRULR�D�FDPSLRQH��

$57����0,685$=,21(�',�6&$9,��0$7(5,$/,�,1(57,�(�&21*/20(5$7,�
%,780,126,��
*OL�VFDYL�HG�L�PDWHULDOL�LQHUWL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�QHL�VLQJROL�DUWLFROL�GL�(OHQFR�3UH]]L��
VDUDQQR�YDOXWDWL�VXOOD�EDVH�GL�OLYHOOD]LRQL�HVHJXLWH�LQ�FRQWUDGGLWWRULR�VX�VH]LRQL�WUDVYHUVDOL�SRVWH�LQ�
FRUULVSRQGHQ]D�GHOOH�YDULD]LRQL�DOWLPHWULFKH�SL��VLJQLILFDWLYH��
*OL�VFDYL�SHU�OH�IRQGD]LRQL�GL�RSHUH�G
DUWH��DYHQWL�SURIRQGLWj�VXSHULRUH�D�PO�������ULVSHWWR�DOOD�TXRWD�PHGLD�
GHO�SLDQR�GL�FDPSDJQD��VDUDQQR�FRPSHQVDWL�SHU�XQD�ODUJKH]]D�SDUL�DOO
LQJRPEUR�GHO�PDQXIDWWR�DXPHQWDWD�
GL�FP�����SHU�RJQL�ODWR��
,�PDWHULDOL�SURYHQLHQWL�GDJOL�VFDYL�H�IUHVDWXUH��LQ�TXDQWR�LGRQHL��UHVWDQR�GL�SURSULHWj�GHOO
$PPLQLVWUD]LRQH�
DSSDOWDQWH�� FKH� QH� GLVSRUUj� FRPH� ULWHUUj� RSSRUWXQR�� ,O� ORUR� WUDVSRUWR� QHL� OXRJKL� GL� DFFDWDVWDPHQWR� R� GL�
GHSRVLWR�VDUDQQR�D�FDULFR GHOO
,PSUHVD��LQWHQGHQGRVL�O
RQHUH�FRPSUHVR�H�FRPSHQVDWR�FRL�UHODWLYL�SUH]]L�GL�
HOHQFR�ULJXDUGDQWL�JOL�VFDYL��
1HOOD�XELFD]LRQH�GHOOH�VH]LRQL�H�QHO�VXFFHVVLYR�FDOFROR�GHL�YROXPL�QRQ�VL�WHUUj�FRQWR�GL�VFROLQH�R�GL�IRVVL�
GL�SLFFROH�GLPHQVLRQL�FKH�O
,PSUHVD�GRYUj�SURYYHGHUH�D�FROPDUH�D�VXD�FXUD�H�VSHVH��3HU�ULOHYDWL�GL�IRUPD�
SDUWLFRODUH��QHL�TXDOL�QRQ�VLDQR�IDFLOPHQWH�GHILQLELOL�VH]LRQL�WUDVYHUVDOL�VLJQLILFDWLYH��LO�FDOFROR�GHL�YROXPL�
VDUj� HVHJXLWR� VXOOD� EDVH� GHOOH� FXUYH� GL� OLYHOOR� ULOHYDWH� FRQ� WHRGROLWH� GL� SUHFLVLRQH� H� GLVWDQ]LRPHWUR�
HOHWWURQLFR��SULPD�H�GRSR�O
HVHFX]LRQH�GHO�ULOHYDWR��6L�SRWUj�SURFHGHUH�DOOD�PLVXUD]LRQH�GHL�PDWHULDOL�LQHUWL�
VRODPHQWH�GRSR�LO�UDJJLXQJLPHQWR�GHOOH�GHQVLWj�SUHVFULWWH��
/H� TXDQWLWj� GL� LQHUWL� R� GL� FRQJORPHUDWL� SHU� OH� TXDOL� VLD� HVSUHVVDPHQWH� SUHYLVWD� OD� PLVXUD]LRQH� VX�
DXWRPH]]R� VDUDQQR� YDOXWDWH� PROWLSOLFDQGR� OD� VXSHUILFLH� FRPSUHVD� DOO
LQWHUQR� GHOOH� VSRQGH� SHU� O
DOWH]]D�
PHGLD� GHO� FDULFR�� RWWHQXWD� VH� QHFHVVDULR� OLYHOODQGR� LO� FDULFR� GHOO
DXWRPH]]R�� *OL� RQHUL� UHODWLYL��
FRPSUHQGHQWL�DQFKH�OD�VRVWD�GHOO
DXWRPH]]R��VDUDQQR�D�WRWDOH�FDULFR�GHOO
,PSUHVD��
1HO�FDVR�FKH�QHOO
(OHQFR�SUH]]L�VLD�DPPHVVD�OD�YDOXWD]LRQH�GHJOL�LQHUWL�D�SHVR�VL�XWLOL]]HUDQQR�OH�VHJXHQWL�
HTXLYDOHQ]H����
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� 6DEELD�GL�3R�R�GL�FDYD� ����W��PF��� *KLDLD�LQ�QDWXUD� ����
W��PF��� 0LVWR�VWDELOL]]DWR� ����W��PF��� 3LHWULVFR�H�JUDQXODWL����

����W��PF��
� &LRWWROL� ����W��PF��
1HO�FDVR�LQ�FXL�LQ�(OHQFR�3UH]]L�VLD�DPPHVVD�OD�YDOXWD]LRQH�GHL�FRQJORPHUDWL�ELWXPLQRVL�D�PT�R�D�SHVR�VL�

XWLOL]]HUDQQR�L�VHJXHQWL�SDUDPHWUL�SHU UDSSRUWDUOL��� 7DSSHWR�G¶XVXUD��FP��� �NJ����FRVWLSDWR�H�ILQLWR��
� %LQGHU�FP�� �NJ����FRVWLSDWR�H�ILQLWR��
/¶$PPLQLVWUD]LRQH� VL� ULVHUYD� OD� IDFROWj� GL� GHFLGHUH�� LQ� FRUVR� G¶RSHUD�� OH�PRGDOLWj� GL� FRQWDELOL]]D]LRQH�
GHOOH� ODYRUD]LRQL� GL� SRVD� LQ� RSHUD� GHL� FRQJORPHUDWL� ELWXPLQRVL� VHQ]D� FKH� O¶$SSDOWDWRUH� SRVD� DYDQ]DUH�
ULFKLHVWH�GL�XOWHULRUL�LQGHQQL]]L��
/D� '�/�� SRWUj� D� VXD� GLVFUH]LRQH� RUGLQDUH� LO� FRQWUROOR� WRWDOH� R� SDU]LDOH� GHL� FDULFKL� H� GHOOD� WDUD� GHJOL�
DXWRPH]]L�� LO� FRQWUROOR� GRYUj� DYYHQLUH� VX� SHVD� SXEEOLFD� R� LQGLFDWD� GDOOD� '�/�� H� JOL� RQHUL� UHODWLYL��
FRPSUHQGHQWL�DQFKH�OD�VRVWD�GHJOL�DXWRPH]]L��VDUDQQR�D�WRWDOH�FDULFR�GHOO
,PSUHVD��
7XWWH� OH�PLVXUH� GHO� FDULFR� HVHJXLWH� VXOO
DXWRPH]]R� H� OH�PLVXUH� D� SHVR� YHUUDQQR� UHJLVWUDWH� VXL�PRGXOL� D�
VWDPSD� GHOO
$PPLQLVWUD]LRQH� &RPXQDOH�� LQ� GXSOLFH� FRSLD� H� FRQ� QXPHUD]LRQH� SURJUHVVLYD�� FKH� VDUDQQR�
ILUPDWL�GD�XQ�UDSSUHVHQWDQWH�GHOO
,PSUHVD�H�GD�XQR�GHOOD�'�/���1HOOH�PLVXUH�D�SHVR�TXHVWL�PRGXOL�VDUDQQR�
XWLOL]]DWL� FRPH�YHUEDOL� GL� SHVDWXUD�� ,�PRGXOL� GRYUDQQR� HVVHUH� FRPSLODWL� JLRUQDOPHQWH� H� FRQWHQHUH�� ROWUH�
DOOH�PLVXUH�UHODWLYH�DG�RJQL�VLQJROR�FDULFR��OD�GDWD��OD�GHQRPLQD]LRQH�GHOO
,PSUHVD�H�GHO�FDQWLHUH�QRQFKp�
WXWWH� OH� LQGLFD]LRQL� QHFHVVDULH� SHU� LGHQWLILFDUQH� LO� OXRJR� GL� SRVD� LQ� RSHUD�� ,� PRGXOL� FRVu� FRPSLODWL�
FRVWLWXLUDQQR� O
XQLFR� WLWROR� YDOLGR� SHU� O
DFFHUWDPHQWR� GHOOH� TXDQWLWj� FKH� QRQ� GHULYLQR� GD� PLVXUH�
JHRPHWULFKH�HVHJXLWH�VXOO
RSHUD�ILQLWD��
/H�SDYLPHQWD]LRQL�YHUUDQQR�PLVXUDWH�FRPSUHQGHQGR�RJQL�VXSHUILFLH�QRQ�SDYLPHQWDWD�LQIHULRUH�D������PT���
/H�VXSHUILFL�VDUDQQR�YDOXWDWH�VXGGLYLGHQGROH�SHU�TXDQWR�SRVVLELOH� LQ� ILJXUH�JHRPHWULFKH�UHJRODUL��TXHOOH�
FRQ� FRQWRUQL� FXUYLOLQHL� PHGLDQWH� LO� FDOFROR� GHL� VHWWRUL� FLUFRODUL� UHODWLYL� R� PHGLDQWH� DSSURVVLPD]LRQH�
RWWHQXWD�VXGGLYLGHQGR�OD�FXUYD�LQ�VHJPHQWL�UHWWLOLQHL��
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,�FRQJORPHUDWL�FHPHQWL]L�YHUUDQQR�FRPSHQVDWL�LQ�EDVH�D�PLVXUD]LRQL�HVHJXLWH�FRQ�PHWRGL�JHRPHWULFL�
VXOO
RSHUD�ILQLWD��FRQ�O
HVFOXVLRQH�GHJOL�LQWRQDFL��GHL�YDQL�R�GL�DOWUL�PDWHULDOL�LQ�HVVL�FRQWHQXWL��,Q�RJQL�FDVR�
QRQ�VL�GHGXUUDQQR�L�YROXPL�GHO�IHUUR�G
DUPDWXUD��GHL�FDYL�SHU�OD�SUHFRPSUHVVLRQH�HG�L�YDQL�GL�YROXPH�
XJXDOH�R�PLQRUH�D�PF��������
,O�SHVR�GHO�IHUUR�GL�DUPDWXUD�YHUUj�GHWHUPLQDWR�VHFRQGR�L�GLDPHWUL�H�OH�OXQJKH]]H�HIIHWWLYDPHQWH�SUHVFULWWH��
WUDVFXUDQGR�OH�TXDQWLWj�VXSHULRUL�DOOH�SUHVFUL]LRQL��OH�VRYUDSSRVL]LRQL�SHU�JLXQWH�QRQ�ULFKLHVWH�R�FDXVDWH�GD�
EDUUH�FRQ�OXQJKH]]D�ULGRWWD��/R�VYLOXSSR�HIIHWWLYR�GL�RJQL�EDUUD�VDUj�DXPHQWDWR�GL����YROWH�LO��GLDPHWUR�SHU�
RJQL� VRYUDSSRVL]LRQH H� GL� ��� YROWH� LO� GLDPHWUR� SHU� RJQL� JDQFLR�� ,O� SHVR� GD� FRQWDELOL]]DUH� VL� RWWHUUj�
PROWLSOLFDQGR�OR�VYLOXSSR�GHOOH�EDUUH�SHU�LO�SHVR�XQLWDULR�GDWR�GDOOH�WDEHOOH�XIILFLDOL�81,��
/D�PLVXUD]LRQH�GL�WUDWWL�GL�IRJQDWXUD��GL�FDQDOL]]D]LRQL�SHU�VHUYL]L�D�UHWH�H�GHOOH�UHODWLYH�WXED]LRQL�LQ�39&�
YHUUj�HVHJXLWD�IUD�OH�SDUHWH�LQWHUQD�GL�RJQL�SR]]HWWR�H�TXHOOD�GHO�SR]]HWWR�VXFFHVVLYR��/D�PLVXUD]LRQH�GHOOH�
IRJQDWXUH� SRWUj� HVVHUH� FRPSLXWD� DQFKH� GHWUDHQGR� GDOOD� � GLVWDQ]D� IUD� LO� FHQWUR� GHL� FKLXVLQL� SRVWL� DOOH�
HVWUHPLWj�GL�RJQL�WUDWWR�OD�PHWj�GHOOH�ODUJKH]]H�GHL�UHODWLYL�SR]]HWWL��
/D�PLVXUD]LRQH�GHL�WUDWWL�FXUYLOLQHL�GHOOH�FRUGRQDWH�R�GL�DLXROH�FRQ�SHULPHWUR�FKLXVR�H�VXSHUILFLH�LQIHULRUH�
D�PT�������SRWUj�HVVHUH�HVHJXLWD�VXO� ODWR�HVWHUQR�GHOOD�FRUGRQDWD��4XDQGR�VL�XWLOL]]HUDQQR SH]]L�VSHFLDOL�
SHU�FRUGRQDWH�VL�DGRWWHUj�LO�VHJXHQWH�LQFUHPHQWR��VYLOXSSR�OLQHDUH�GHOO¶HOHPHQWR�SRVDWR�SHU�������4XDQGR�
QHOOD� FRVWUX]LRQH� GL� SDVVL� FDUUDL� R� GL� UDPSH� SHU� DFFHVVR� D� SHGRQDOL� YHQJDQR� XWLOL]]DWH� SLDVWUHOOH� GHOOR�
VWHVVR�PDWHULDOH�FRVWLWXHQWH�OD FRUGRQDWD�� LQ�PDQFDQ]D�GHOO
DSSRVLWR�$UWLFROR�GHOO
(OHQFR�3UH]]L��VL�SRWUj�
FRQWDELOL]]DUH� OR� VYLOXSSR� OLQHDUH�GL�RJQL�FRUVR�GL�SLDVWUHOOH�FRQ� O
DUWLFROR�GL�(OHQFR�3UH]]L� UHODWLYR�DOOD�
FRUGRQDWD��
3HU�OD�IRUQLWXUD�GL�HOHPHQWL�FRVWUXLWL�LQ�VHULH�TXDOL�FKLXVLQL��FDGLWRLH��ERWROH��WHODL�HOHPHQWL�GL�UHFLQ]LRQH�H�
VLPLOL�LO�SHVR�GD�FRQWDELOL]]DUH�YHUUj�GHWHUPLQDWR�GDOOD�PHGLD�GL�SHVDWXUH��HIIHWWXDWH�LQ�FRQWUDGGLWWRULR��VX�
GL� XQ� VXIILFLHQWH� QXPHUR� GL� FDPSLRQL�� &RPH� YHUEDOL� GL� SHVDWXUD� YHUUDQQR� XWLOL]]DWL� JOL� VWHVVL� PRGXOL�
LPSLHJDWL�SHU�JOL�LQHUWL�HG�L�FRQJORPHUDWL�
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/D�TXDQWLWj�GHL�ODYRUL�H�GHOOH�IRUQLWXUH�VDUDQQR�GHWHUPLQDWL�FRQ�PHWRGL�JHRPHWULFL��D�QXPHUR�R�D�SHVR��
FRPH�VSHFLILFDWR�QHOOH�VLQJROH�YRFL�GHOO
(OHQFR�3UH]]L�8QLWDUL��
&RQWDELOL]]D]LRQH�GHOOH�EDUULHUH�GL�VLFXUH]]D��
�� /D�PLVXUD]LRQH�VDUj�HIIHWWXDWD�D�PHWUR�OLQHDUH��FRQVLGHUDQGR�O¶HVWHQVLRQH�FKH�OD�EDUULHUD�FRSUH�SRVDWD�

LQ� RSHUD�� FRPSUHQVLYD� GHOOH� SDUWL� GL� IDVFH� LQ� VRYUDSSRVL]LRQH� H� GHL� SUHYLVWL�PRQWDQWL�� FRPH� LQGLFDWR�
QHOOH�YRFL�ULSRUWDWH�DOO¶(OHQFR�3UH]]L�DOOHJDWR��XQLWj�GL�PLVXUD�PO�

�� /D�PLVXUD]LRQH�GHL�PRQWDQWL��TXDORUD� VL� WUDWWL�GL�DGHJXDPHQWR�GHOOH�EDUULHUH�HVLVWHQWL�YHUUj�HIIHWWXDWD�
SHU�QXPHUR�HIIHWWLYR�GL�HOHPHQWL�SRVDWL�LQ�RSHUD��XQLWj�GL�PLVXUD�FDG�

&RQWDELOL]]D]LRQH�GHOOD�VHJQDOHWLFD�RUL]]RQWDOH��
�� /D�PLVXUD]LRQH�GHOOD�VHJQDOHWLFD�RUL]]RQWDOH�VDUj�HIIHWWXDWD�D�PHWUR�OLQHDUH�SHU�VWULVFH�GHOOD�ODUJKH]]D�

GL�FP���������SDJDWL�FRQ�LO�SUH]]R�GL�FP�����1HO�FDVR�GL�OLQHH�WUDWWHJJLDWH��GDOOD�OXQJKH]]D�FRPSOHVVLYD�
GRYUj�HVVHUH�GHWUDWWD�OD�VRPPD�GHJOL�VSD]L�YXRWL���

�� SHU�OLQHH�DYHQWL�ODUJKH]]D�VXSHULRUH��D�FP����OD�PLVXUD]LRQH�VDUj�HIIHWWXDWD�D�PHWUR�TXDGUDWR��
�� SHU�OH�VFULWWH�OD�VXSHUILFLH�VDUj�UDJJXDJOLDWD�D�PHWUR�TXDGUDWR��YXRWR�SHU�SLHQR��FRQVLGHUDQGR�LO�PLQLPR�

UHWWDQJROR�FLUFRVFULWWR�D�FLDVFXQD�OHWWHUD��
�� SHU�OH�IUHFFH�O
DUHD�GD�FRQWDELOL]]DUH�VDUj�GDWD�GDOO
HIIHWWLYD�VXSHUILFLH�GHOOD�ILJXUD��
�� SHU�L�SDVVDJJL�D�OLYHOOR�OH�VWULVFH�FRVWLWXHQWL�OD�FURFH�VDUDQQR�SDJDWH�FRQ�LO�SUH]]R�D�PHWUR�TXDGUDWR�GL�

VXSHUILFLH�HIIHWWLYDPHQWH�FRSHUWD��FRQ�GHWUD]LRQH�FLRq�GL�WXWWL�L�YXRWL��
�� SHU�OH�]HEUDWXUH�O
DUHD�GD�FRQWDELOL]]DUH�VDUj�GDWD�GDOO
HIIHWWLYD�VXSHUILFLH�YHUQLFLDWD��
�� SHU�TXDQWR�ULJXDUGD�OD�VWULVFLD�WUDVYHUVDOH�GL�GDUH�OD�SUHFHGHQ]D�H�O
HYHQWXDOH�VLPEROR�FRPSOHPHQWDUH�

�WULDQJROR�JUDQGH���OD�VXSHUILFLH�VDUj�UDJJXDJOLDWD�D�PHWUR�TXDGUDWR��YXRWR�SHU�SLHQR��FRQVLGHUDQGR�LO�
PLQLPR�UHWWDQJROR�FLUFRVFULWWR�D�FLDVFXQ�WULDQJROR��

,O� VROYHQWH� QHFHVVDULR� SHU� OD�PHVVD� LQ� RSHUD� GHOOH� YHUQLFL� QRQ� VDUj� SDJDWR� D� SDUWH�� LQWHQGHQGRVL� O
RQHUH�
GHOOD�IRUQLWXUD�D�FDULFR�GHOO
,PSUHVD�H�FRPSHQVDWR�QHO�SUH]]R�GHOOD�YHUQLFH��
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,�PDWHULDOL�GD�LPSLHJDUH�QHOO
DSSDOWR�GRYUDQQR�DYHUH�OH�FDUDWWHULVWLFKH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�H�
GDO�SUHVHQWH�&DSLWRODWR�6SHFLDOH��4XDQGR�OD�'�/��DEELD�JLXGLFDWR�XQD�IRUQLWXUD�QRQ�LGRQHD�DOO
LPSLHJR�
O
,PSUHVD�GRYUj�VRVWLWXLUOD�FRQ�DOWUD�FKH�SRVVLHGD�OH�FDUDWWHULVWLFKH�ULFKLHVWH��,�PDWHULDOL�QRQ�LGRQHL�
GRYUDQQR�HVVHUH�LPPHGLDWDPHQWH�DOORQWDQDWL�GDO�FDQWLHUH�D�FXUD�H�VSHVH�GHOO
,PSUHVD��
0DOJUDGR� O
DFFHWWD]LRQH� GHL� PDWHULDOL� GD� SDUWH� GHOOD� '�/�� O
,PSUHVD� UHVWD� WRWDOPHQWH� UHVSRQVDELOH� GHOOD�
ULXVFLWD GHOOH�RSHUH�DQFKH�SHU�TXDQWR�SXz�GLSHQGHUH�GDL�PDWHULDOL�VWHVVL��
/
,PSUHVD� VDUj� REEOLJDWD� D� SUHVWDUVL� LQ� RJQL� WHPSR� DOOH� SURYH� GHL� PDWHULDOL� LPSLHJDWL� R� GD� LPSLHJDUH��
VRWWRVWDQGR� D� WXWWH� OH� VSHVH� SHU� LO� SUHOLHYR�� OD� IRUPD]LRQH� H� O
LQYLR� GHL� FDPSLRQL�� HVHJXLWL� VHFRQGR� OH�
PRGDOLWj�LQGLFDWH�GDOOD�'�/��
3RWUDQQR�D�GLVFUH]LRQH�GHOOD�'�/��HVVHUH�ULFKLHVWH��FHUWLILFD]LRQL�GL�TXDOLWj�R�SURYH�GL�ODERUDWRULR�DQFKH�SHU�
OH�PDWHULH�SULPH�QHFHVVDULH�DO�FRQIH]LRQDPHQWR�GL�PDWHULDOL�GD�XWLOL]]DUH�SHU�LO�SUHVHQWH�DSSDOWR� /H�SURYH�
H� JOL� HVDPL� VXL� FDPSLRQL� YHUUDQQR� HIIHWWXDWH� SUHVVR� L� /DERUDWRUL� 8IILFLDOL� VSHFLILFDWL� QHOO¶$UW���� GHOOD�
/HJJH�Q�������GHO���QRYHPEUH�������
3HU� TXDQWR� ULJXDUGD� L� ODYRUL� LQHUHQWL� OD� VHJQDOHWLFD� VWUDGDOH� H� FRPSUHVL� QHO� SUHVHQWH� DSSDOWR�� TXHVWL�
GRYUDQQR� FRUULVSRQGHUH�� FRPH� FDUDWWHULVWLFKH�� D� TXDQWR� VWDELOLWR� QHOOH� OHJJL� H� QHL� UHJRODPHQWL� XIILFLDOL�
YLJHQWL�LQ�PDWHULD��
,Q�PDQFDQ]D�GL�SDUWLFRODUL�SUHVFUL]LRQL�GRYUDQQR�HVVHUH�GHOOH�PLJOLRUL�TXDOLWj�HVLVWHQWL� LQ�FRPPHUFLR�� LQ�
UDSSRUWR�DOOD�IXQ]LRQH�D�FXL�VRQR�GHVWLQDWL��

$57��� 6&$9,���
/
,PSUHVD�GRYUj�HVHJXLUH�JOL�VFDYL�LQ�WHUUHQL�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D�FRPSUHQGHQGR�LQ�HVVL���OH�
PDVVLFFLDWH�VWUDGDOL���IRJQDWXUH�HVLVWHQWL��FDOFHVWUX]]L�DUPDWL�H�GL�FRQJORPHUDWL�ELWXPLQRVL�GL�TXDOVLDVL�
VSHVVRUH��
,� PDWHULDOL� ULXWLOL]]DELOL� ULPDQJRQR� GL� SURSULHWj� GHOOD� $PPLQLVWUD]LRQH� $SSDOWDQWH�� FRPH� GLVSRVWR�
GDOO¶DUW����GHO�&DSLWRODWR�*HQHUDOH��
,�PDWHULDOL� FKH� OD�'�/�� DEELD�JLXGLFDWR�QRQ� LGRQHL� DO� UHLPSLHJR�� VH�QRQ� ULXWLOL]]DWL� DOWURYH�GDOO
,PSUHVD��
VDUDQQR�SRUWDWL�D�ULILXWR�LQ�XQD�GLVFDULFD�DXWRUL]]DWD��
/
,PSUHVD�GRYUj�PDQWHQHUH� DVFLXWWR� LO� IRQGR�GHOOR� VFDYR�SURYYHGHQGR� D� UHDOL]]DUH� WHPSHVWLYDPHQWH�� VH�
QHFHVVDULR�FRQ�RSHUH�SURYYLVRULH��L�IRVVL�H�JOL�VFROL�QHFHVVDUL��VHQ]D�GLULWWR�DG�DOFXQ�FRPSHQVR�DGGL]LRQDOH��
,O�SLDQR�GHOOR�VFDYR�GRYUj�HVVHUH�PDQWHQXWR�OLEHUR�HG�DFFHVVLELOH��DQFKH�QHL�WUDWWL�FRPSUHVL�IUD�OH�VLQJROH�
VH]LRQL��ILQ�TXDQGR�QRQ�VLDQR�VWDWH�HVHJXLWH�OH�PLVXUD]LRQL�QHFHVVDULH��
/R�VFDYR�GRYUj�HVVHUH�HVHJXLWR�FRQ�XQD�WROOHUDQ]D�GL�FP����ULVSHWWR�DOOH�PLVXUH�HG�DOOH�TXRWH�LQGLFDWH�GDOOD�
'�/��/R�VFDYR�HFFHGHQWH�TXHVWR�OLPLWH�H�OH�FRQVHJXHQWL�PDJJLRUL�TXDQWLWj�GL�LQHUWL�R�GL�FDOFHVWUX]]R�QRQ�
VDUDQQR�SDJDWL�DOO
,PSUHVD�����

$ � 6FDYL�GL�VEDQFDPHQWR���
3HU�VFDYL�GL�VEDQFDPHQWR�VL�LQWHQGRQR�TXHOOL�HVHJXLWL�SHU�O
DSHUWXUD�GHOOD�VHGH�VWUDGDOH��GL�SLD]]DOL��
SDUFKHJJL��UDPSH�GL�VRWWRSDVVL�H�VLPLOL��4XDORUD�OD�SURIRQGLWj�ULVSHWWR�DO�SLDQR�GL�FDPSDJQD�VLD�VXSHULRUH�
D�PO�������O
,PSUHVD�SRWUj�HVHJXLUH�OR�VFDYR�FRQ�SDUHWL�D�VFDUSDWD�H�JOL�RQHUL�UHODWLYL�VDUDQQR�D�FDULFR�
GHOO
$PPLQLVWUD]LRQH�DSSDOWDQWH��6DUDQQR�FRPXQTXH�D�FDULFR�GHOO
,PSUHVD�LO�UHLQWHUUR�H�OD�UHODWLYD�
FRPSDWWD]LRQH��
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$57���� '(02/,=,21,�
/H�GHPROL]LRQL�VDUDQQR�HVHJXLWH�FRQ�WXWWH�OH�SUHFDX]LRQL�DWWH�DG�HYLWDUH�LQIRUWXQL��,�PDWHULDOL�GL�ULVXOWD�
QRQ�GRYUDQQR�HVVHUH�JHWWDWL�GDOO
DOWR�PD�HVVHUH�JXLGDWL�R�WUDVSRUWDWL��/
,PSUHVD�GRYUj�DYHU�FXUD�GL�QRQ�
GDQQHJJLDUH�OH�VWUXWWXUH�DGLDFHQWL�D�TXHOOH�GD�GHPROLUH��DGRWWDQGR�OH�SXQWHOODWXUH�H�OH�VEDGDFFKLDWXUH�
QHFHVVDULH�SHU�PDQWHQHUH�LO�WUDQVLWR�QHL�WUDWWL�GL�VWUDGD�LQWHUHVVDWL�GDL�ODYRUL��
,� PDWHULDOL SURYHQLHQWL� GDOOH� GHPROL]LRQL�� VH� QRQ� GLYHUVDPHQWH� VSHFLILFDWR� GDOO
(OHQFR� 3UH]]L� 8QLWDUL��
UHVWHUDQQR� GL� SURSULHWj� GHOO
,PSUHVD� FKH� GRYUj� DOORQWDQDUOL� GDO� FDQWLHUH� QHO� SL�� EUHYH� WHPSR� SRVVLELOH��
4XDORUD�OH�FRQGL]LRQL�GHO�FDQWLHUH�OR�FRQVHQWDQR�H�VX�HVSOLFLWD�DXWRUL]]D]LRQH�GHOOD�'�/���O
,PSUHVD�SRWUj�
PDQWHQHUH�L�PDWHULDOL�UHFXSHUDELOL�DOO
LQWHUQR�GHO�FDQWLHUH��XOWLPDQGR�FRPXQTXH�OH�RSHUD]LRQL�GL�UHFXSHUR�
HQWUR�LO�WHUPLQH�ILVVDWR�GDOOD�'�/��

$57���)21'$=,21,�675$'$/,�(�5,(03,0(17,�,1�*+,$,$�,1�1$785$��
/H�FDUDWWHULVWLFKH�GHO�PDWHULDOH�GD�XWLOL]]DUH�SHU�IRQGD]LRQL�H�ULHPSLPHQWL�LQ�JKLDLD�QDWXUDOH�GRYUDQQR�
FRUULVSRQGHUH�D�TXHOOH�SUHYLVWH��SHU�OD�FDWHJRULD�$���GHOOH�1RUPH��&15� 8�1�,����������&ODVVLILFD]LRQH�
GHOOH�WHUUH�QHOOH�FRVWUX]LRQL�VWUDGDOL����
,O�PDWHULDOH�GRYUj�HVVHUH�VWHVR�LQ�RSHUD�LQ�VWUDWL�QRQ�VXSHULRUL�D�FP�����H�FRVWLSDWR�ILQR�D�UDJJLXQJHUH�XQD�
GHQVLWj�QRQ�LQIHULRUH�DO�����GHOOD�GHQVLWj�PDVVLPD�IRUQLWD�GDOOD�SURYD�3URFWRU�PRGLILFDWD�����

$57��� 675$7,�',�%$6(�(�5,(03,0(17,�,1�0,672�*5$18/$5(�
,O�PDWHULDOH�GD�XWLOL]]DUH�SHU�JOL�VWUDWL�GL�EDVH�H�SHU�ULHPSLPHQWL�LQ�PLVWR�JUDQXODUH�QRQ�GRYUj�FRQWHQHUH�
Qp�JUXPL�GL�DUJLOOD�Qp�HOHPHQWL�FRQ�IRUPD�DSSLDWWLWD��DOOXQJDWD�R�OHQWLFRODUH��,O�UDSSRUWR�IUD�LO�SDVVDQWH�DO�
VHWDFFLR�������HG�LO�SDVVDQWH�DO�VHWDFFLR�����GRYUj�HVVHUH�LQIHULRUH�D�����H�DOPHQR�O
����GHO�ULWHQXWR�DO�
FULYHOOR�GD���PP��GRYUj�DYHUH�XQD�IDFFLD�IUDWWXUDWD�PHFFDQLFDPHQWH��
$� VHFRQGD�GHO� WLSR�GHOOD� VWUDGD� H�GHOOH� FRQGL]LRQL�GHO� VRWWRIRQGR� OD�'�/�� SRWUj� VFHJOLHUH� IUD�GXH� WLSL� GL�
PDWHULDOH�FRQ JUDQXORPHWULH�ULHQWUDQWL�QHL�VHJXHQWL�IXVL���

&5,9(//,�(�6(7$&&,�81,�����3$66$17(�7,32�������3$66$17(�7,32���
&ULYHOOR�GD����� PP�����������������
&ULYHOOR�GD��������� PP�������������� ����
&ULYHOOR�GD��������� PP�������������� ����������������������
&ULYHOOR�GD��������� PP�������������� �������������������� ����
&ULYHOOR�GD��������� PP�������������� �������������������� ���&ULYHOOR�
GD��������� PP�������������� �������������������� ���
6HWDFFLR�GD��������� PP�������������� �������������������� �� 6HWDFFLR�
GD��������� PP��������������� �������������������� ���
6HWDFFLR�GD��������� PP��������������� ��������������������� ���

,O�PDWHULDOH�YHUUj�VWHVR�LQ�VWUDWL�QRQ�VXSHULRUL�D�FP�����H�FRVWLSDWR�� ,O�FRVWLSDPHQWR�GL�RJQL�VWUDWR�GRYUj�
HVVHUH� WDOH� GD� UDJJLXQJHUH� XQD� GHQVLWj� LQ� VLWR� QRQ� LQIHULRUH� DO� ����GHOOD� GHQVLWj�PDVVLPD� IRUQLWD� GDOOD�
SURYD�3URFWRU�PRGLILFDWD�����

$57����675$7,�',�%$6(�,1�&21*/20(5$72�%,780,1262���
$�� ,QHUWL�
*OL�LQHUWL�LPSLHJDWL�SHU�L�FRQJORPHUDWL�ELWXPLQRVL�SHU�VWUDWR�GL�EDVH�GRYUDQQR�HVVHUH�FRQIRUPL�DOOH�
SUHVFUL]LRQL�FRQWHQXWH�QHO�IDVFLFROR���GHOOH�QRUPH�&15�� �����FRQ�O
DYYHUWHQ]D�FKH�OD�SURYD�SHU�OD�
GHWHUPLQD]LRQH�GHOOD�SHUGLWD�GL�SHVR��IDWWD�FRQ�LO�PHWRGR�/RV�$QJHOHV�VXOOH�VLQJROH�SH]]DWXUH��GRYUj�
HVVHUH�LQIHULRUH�DO������/
HTXLYDOHQWH�LQ�VDEELD�GHWHUPLQDWR�VHFRQGR�OD�QRUPD�%�8��&15�Q�����GRYUj�
HVVHUH�VXSHULRUH�D�����
*OL� HYHQWXDOL� DGGLWLYL� FRVWLWXLWL� GD� URFFH� PDFLQDWH�� FHPHQWR�� FDOFH� LGUDWD�� FDOFH� LGUDXOLFD� R� SROYHUL� GL�
DVIDOWR��GRYUDQQR�VRGGLVIDUH�DL�VHJXHQWL�UHTXLVLWL�RWWHQXWL�SHU�YLD�XPLGD���

� 6HWDFFLR�81,��������$670�Q����������SDVVDQWH�LQ�SHVR� �������



�

� 6HWDFFLR�81,��������$670�Q��������SDVVDQWH�LQ�SHVR� ��������

%�� /HJDQWH�
,O�ELWXPH�GRYUj�HVVHUH�GHO�WLSR�FRQ�SHQHWUD]LRQH��������(VVR�GRYUj�SRVVHGHUH�L�UHTXLVLWL�SUHVFULWWL�GDOOH�
�1RUPH�SHU�O
DFFHWWD]LRQH�GHL�ELWXPL��GHO�&15�)DVFLFROR�,,�������SHU�LO�ELWXPH����� ����VDOYR�LO�YDORUH�GL�
SHQHWUD]LRQH�D����JUDGL�&���FKH�GRYUj�HVVHUH�FRPSUHVR�IUD����H����HG�LO�SXQWR�GL�UDPPROOLPHQWR�FKH�GRYUj�
HVVHUH�FRPSUHVR�IUD����H����JUDGL�&��
3HU� OD� YDOXWD]LRQH� GHOOH� FDUDWWHULVWLFKH� GL� SHQHWUD]LRQH�� SXQWR� GL� UDPPROOLPHQWR� 3�$��� SXQWR� GL� URWWXUD�
)UDDV�� GXWWLOLWj� H� YRODWLOLWj�� VL� XVHUDQQR� ULVSHWWLYDPHQWH� OH� VHJXHQWL� QRUPDWLYH� �� %�8�� &15� Q����
�������������� %�8��&15� Q���� �������������� %�8�� &15� Q���� ������������ %�8��&15� Q���� ��������������
%�8��&15�Q�����������������
,O� ELWXPH� GRYUj� DYHUH� LQROWUH� XQ� LQGLFH� GL� SHQHWUD]LRQH� FDOFRODWR� FRQ� OD� IRUPXOD� DSSUHVVR� ULSRUWDWD��
FRPSUHVR�IUD������H��������

,QGLFH�GL�SHQHWUD]LRQH� ����X�� ���Y���X�����Y��

GRYH��X� �WHPSHUDWXUD�GL�UDPPROOLPHQWR�DOOD�SURYD��SDOOD�DQHOOR�������������LQ�JUDGL�&��
Y� �ORJ�������� ORJ��SHQHWUD]LRQH�ELWXPH�LQ�GPQ�D����&���

&�� 0LVFHOD�
/D�PLVFHOD�GHJOL�DJJUHJDWL�GD�DGRWWDUVL�GRYUj�DYHUH�XQD�FRPSRVL]LRQH�ULHQWUDQWH�QHO�VHJXHQWH�IXVR���

&5,9(//,�(�6(7$&&,�81,����������������3$66$17(�,1�3(62�

&ULYHOOR������� ����
&ULYHOOR����� ����� ����
&ULYHOOR����� ����� ���
&ULYHOOR����� ����� ���
&ULYHOOR����� ����� ���
&ULYHOOR����� ����� ���
6HWDFFLR����� ����� ���
6HWDFFLR�������������������������������� ���� ���
6HWDFFLR������������������������������� ���� ���
6HWDFFLR�������������������������������� ���� ��

,O� WHQRUH� GL� ELWXPH� GRYUj� HVVHUH� FRPSUHVR� IUD� LO� ����� HG� LO� ����� ULIHULWR� DO� SHVR� WRWDOH� D� VHFFR� GHJOL�
DJJUHJDWL��
,O� YDORUH�GHOOD� VWDELOLWj�0DUVKDOO� � 3URYD�%�8��&15�Q���� ������������ HVHJXLWD� D���� JUDGL�&�� VX�SURYLQL�
FRVWLSDWL�FRQ����FROSL�GL�PDJOLR�SHU�IDFFLD�GRYUj�ULVXOWDUH�QRQ�LQIHULRUH�D�����.J���LO�YDORUH�GHOOD�ULJLGH]]D�
0DUVKDOO��FLRq�LO�UDSSRUWR�IUD�OD�VWDELOLWj�PLVXUDWD�LQ�.J��H�OR�VFRUULPHQWR�PLVXUDWR�LQ�PP���GRYUj�HVVHUH�
VXSHULRUH�D������*OL�VWHVVL�SURYLQL�SHU�L�TXDOL�YLHQH�GHWHUPLQDWD�OD�VWDELOLWj�0DUVKDOO�GRYUDQQR�SUHVHQWDUH�
XQD�SHUFHQWXDOH�GL�YXRWL�UHVLGXL�FRPSUHVD�IUD�LO����HG�LO�����/D�SURYD�0DUVKDOO�HVHJXLWD�VX�SURYLQL�FKH�
DEELDQR�VXELWR�XQ�SHULRGR�GL�LPPHUVLRQH�LQ�DFTXD�GLVWLOODWD�SHU�TXLQGLFL�JLRUQL��GRYUj�GDUH�XQ�YDORUH�GL�
VWDELOLWj�QRQ�LQIHULRUH�DO�����GL�TXHOOR�SUHFHGHQWHPHQWH�LQGLFDWR��

'�� 3RVD�LQ�RSHUD�GHOOH�PLVFHOH�
3ULPD�GL�LQL]LDUH�OD�VWHVD�O
,PSUHVD�GRYUj�FRQWUROODUH�OH�TXRWH�GHO�SLDQR�GL�SRVD��GLVSRQHQGR�ODWHUDOPHQWH�L�
ILOL�JXLGD�FRQ�SXQWL�GL�FRQWUROOR�RJQL�PO������1HO�FDVR�GL�XQD�VWHVD�LQ�SL��VWUDWL�TXHVWL�GRYUDQQR�HVVHUH�
VRYUDSSRVWL�QHO�SL��EUHYH�WHPSR�SRVVLELOH�H�IUD�GL�HVVL�GRYUj�HVVHUH�LQWHUSRVWD�XQD�PDQR�GL�HPXOVLRQH�
ELWXPLQRVD�DO�����LQ�UDJLRQH�GL�.J������PT��



�

'XUDQWH� OD� VWHVD� GHOO
HPXOVLRQH� ELWXPLQRVD� H� GHO� FRQJORPHUDWR� O
,PSUHVD� GRYUj� SURWHJJHUH� FRUGRQDWH� H�
UHFLQ]LRQL�FRQ�PH]]L�LGRQHL��2YH�FLz�QRQ�DYYHQJD�O
,PSUHVD�GRYUj�SURFHGHUH�LQ�VHJXLWR�D�VXD�FXUD�H�VSHVH�
DOOH�SXOL]LH�QHFHVVDULH��
/D�SRVD�LQ�RSHUD�GHO�FRQJORPHUDWR�GRYUj�DYYHQLUH�SHU�PH]]R�GL�YLEURILQLWULFL�GL�WLSR�DSSURYDWR�GDOOD�'�/���
LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�H�PXQLWH�GL�GLVSRVLWLYR�GL�DXWROLYHOODPHQWR��/D�PDFFKLQD�GRYUj�ODVFLDUH�XQR�
VWUDWR� ILQLWR� SHUIHWWDPHQWH� VDJRPDWR�� SULYR� GL� VJUDQDPHQWL�� IHVVXUD]LRQL� HG� HVHQWH� GD� GLIHWWL� GRYXWL� D�
VHJUHJD]LRQH�GHJOL�HOHPHQWL� OLWRLGL�SL��JURVVL��1HOOD� IRUPD]LRQH�GHL�JLXQWL� ORQJLWXGLQDOL� O
,PSUHVD�GRYUj�
VSDOPDUH�GL�HPXOVLRQH�ELWXPLQRVD�LO�ERUGR�GL�RJQL�VWULVFLD�SHU�JDUDQWLUH�OD�SHUIHWWD�VDOGDWXUD�GHOOD�VWULVFLD�
VXFFHVVLYD�� 6H� LO� ERUGR� ULVXOWDVVH� DUURWRQGDWR� R� DOWULPHQWL� GDQQHJJLDWR� VL� GRYUj� SURFHGHUH� DO� WDJOLR�
YHUWLFDOH�PHGLDQWH�LGRQHD�DWWUH]]DWXUD��
3HU� HYLWDUH� L� UDIIUHGGDPHQWL� L�PH]]L� GL� WUDVSRUWR� GHO� FRQJORPHUDWR� GRYUDQQR� HVVHUH�PXQLWL� GL� WHORQH� GL�
FRSHUWXUD��
/D�WHPSHUDWXUD�GHO�FRQJORPHUDWR�DOO
DWWR�GHOOD�VWHVD��FRQWUROODWD�LPPHGLDWDPHQWH�GLHWUR�OD�YLEURILQLWULFH��
QRQ�GRYUj�HVVHUH�LQ�RJQL�FDVR�LQIHULRUH�D�����JUDGL�&��
,� UXOOL� FRPSDWWDWRUL� XWLOL]]DWL� GRYUDQQR� HVVHUH� GL� WLSR� DSSURYDWR� GDOOD� '�/�� H� FRPXQTXH� LQ� JUDGR� GL�
DVVLFXUDUH�LO�UDJJLXQJLPHQWR�GHOOD�GHQVLWj�SUHYLVWD��$O�WHUPLQH�GHOOD�FRPSDWWD]LRQH�OR�VWUDWR�GL�EDVH�GRYUj�
DYHUH� XQD� GHQVLWj� XQLIRUPH� LQ� WXWWR� OH� VSHVVRUH� QRQ� LQIHULRUH� DO� ���� GL� TXHOOD� 0DUVKDOO� GHL� SURYLQL��
ULOHYDWD�DOO
LPSLDQWR�R�DOOD�VWHVD��
/D�VXSHUILFLH�GHJOL�VWUDWL�GRYUj�SUHVHQWDUVL�SULYD�GL�LUUHJRODULWj�H�GL�RQGXOD]LRQL��8Q
DVWD�UHWWLOLQHD�OXQJD���
PO�� SRVWD� LQ� TXDOVLDVL� GLUH]LRQH� VXOOD� VXSHUILFLH� ILQLWD� GL� FLDVFXQ� VWUDWR� GRYUj� DGHULUYL� XQLIRUPHPHQWH��
6DUDQQR�WROOHUDWL�VFRVWDPHQWL�FRQWHQXWL�QHO�OLPLWH�PDVVLPR�GL����PP�����
1HO�FDVR�GL�SRVD�GL�FRQJORPHUDWL�VX�VWUDGH�IXRUL�GHO�FHQWUR�HGLILFDWR�R�FRPXQTXH�LQ�SUHVHQ]D�GL�EDQFKLQD�
QRQ�SDYLPHQWDWD��RFFRUUH�SURYYHGHUH�DOOR�VPXVVR�GHO�ERUGR�HVWHUQR�GHOOD�SDYLPHQWD]LRQH�ELWXPLQRVD�DO�
ILQH�GL�HYLWDUH��OD�IRUPD]LRQH�GL�JUDGLQL�ULVSHWWR�DOOD�EDQFKLQD�VWHVVD��
7DOH�RSHUD]LRQH�q�GD�HVHJXLUH�PDQXDOPHQWH�D�FDOGR�LPPHGLDWDPHQWH�GRSR�OD�VWHVXUD�FRQ�OD�YLEURILQLWULFH�
H� SULPD� GHOOD� UXOODWXUD�� 6L� SURFHGH� SRL� DOOD� VXFFHVVLYD� VDEELDWXUD� GHO� ERUGR� SUHYLD� VWHVD� GL� HPXOVLRQH�
ELWXPLQRVD�LQ�UDJLRQH�GL�NJ������PT���

$57����/$925, 675$'$/,��� 675$7,�',�&2//(*$0(172�,1 &21*/20(5$72�
%,780,1262��
3HU�JOL�VWUDWL�GL�FROOHJDPHQWR�LQ�FRQJORPHUDWR�ELWXPLQRVR�YDOH�TXDQWR�SUHVFULWWR�SHU�JOL�VWUDWL�GL�EDVH�LQ�
FRQJORPHUDWR�ELWXPLQRVR�FRQ�OH�VHJXHQWL�HFFH]LRQL���

� /
HTXLYDOHQWH�LQ�VDEELD�GHOO
DJJUHJDWR�ILQR�GHOOD�PLVFHOD�GRYUj���HVVHUH�QRQ�LQIHULRUH�DO�������
� /D� PLVFHOD� GHJOL� DJJUHJDWL� GD� XVDUVL� SHU� OR� VWUDWR� GL� FROOHJDPHQWR� GRYUj� DYHUH� XQD� FRPSRVL]LRQH�
JUDQXORPHWULFD�FRQWHQXWD�QHO���VHJXHQWH�IXVR��

&5,9(//,�(�6(7$&&,�81,����������������3$66$17(�,1�3(62�
&ULYHOOR���������������� ����������

&ULYHOOR������������������������������ ����� ����
&ULYHOOR�������������������������������������� ���������&ULYHOOR����������������������������

����� ���
6HWDFFLR�� ��������������������������� ����� ���������

6HWDFFLR�������������������������������� ���� ���������
6HWDFFLR������������������������������� ���� ���������
6HWDFFLR�������������������������������� ���� ��

� ,O�WHQRUH�GL�ELWXPH�GRYUj�HVVHUH�FRPSUHVR�IUD�LO���HG�LO��������GHO�SHVR�D�VHFFR�GHJOL�DJJUHJDWL��
� ,O�YDORUH�GHOOD�VWDELOLWj�0DUVKDOO�GRYUj�HVVHUH�QRQ�LQIHULRUH�D�������.J���TXHOOR�GHOOD�ULJLGH]]D�0DUVKDOO�
QRQ�LQIHULRUH�D��������/D�SHUFHQWXDOH�GL�YXRWL�VXL�SURYLQL�0DUVKDOO�GRYUj�HVVHUH���FRPSUHVD�IUD�LO���HG�LO�
������

$57�����675$7,�',�8685$�,1�&21*/20(5$72�%,780,1262�



�

3HU� JOL� VWUDWL� GL� XVXUD� LQ� FRQJORPHUDWR� ELWXPLQRVR� YDOH� TXDQWR� SUHVFULWWR� SHU� JOL� VWUDWL� GL� EDVH� LQ�
FRQJORPHUDWR�ELWXPLQRVR�FRQ�OH�VHJXHQWL�HFFH]LRQL���

� /
HTXLYDOHQWH�LQ�VDEELD�GHOO
DJJUHJDWR�ILQR�GHOOD�PLVFHOD�GRYUj���HVVHUH�QRQ�LQIHULRUH�DO�����
� /D� PLVFHOD� GHJOL� DJJUHJDWL� GD� XVDUVL� SHU� OR� VWUDWR� GL� FROOHJDPHQWR� GRYUj� DYHUH� XQD� FRPSRVL]LRQH�
JUDQXORPHWULFD�FRQWHQXWD�����QHO�VHJXHQWH�IXVR��

&5,9(//,�(�6(7$&&,�81,����������������3$66$17(�,1�3(62�

&ULYHOOR����������� ����
&ULYHOOR������������������������������ ����� ����
&ULYHOOR������������������������������ ����� ���
6HWDFFLR������������������������������ ����� ���
6HWDFFLR������������������������������� ����� ���
6HWDFFLR����������������������������� ���� ���
6HWDFFLR����������������������������� ���� ���

� ,O�WHQRUH�GL�ELWXPH�GRYUj�HVVHUH�FRPSUHVR�IUD�LO������HG��LO��������GHO�SHVR�D�VHFFR�GHJOL�DJJUHJDWL�� � ,O�
YDORUH�GHOOD�VWDELOLWj�0DUVKDOO�GRYUj�HVVHUH�QRQ�LQIHULRUH�D�� ������.J���TXHOOR�GHOOD�ULJLGH]]D�0DUVKDOO�
QRQ�LQIHULRUH�D��������/D�SHUFHQWXDOH�GL�YXRWL�VXL�SURYLQL�0DUVKDOO�GRYUj�HVVHUH�FRPSUHVD�IUD�LO���HG�LO�
����

� ,O�YROXPH�GHL�YXRWL�UHVLGXL�D�UXOODWXUD�WHUPLQDWD�GRYUj�HVVHUH���FRPSUHVR�IUD�LO���H�O
���
$G�XQ�DQQR�GDOO
DSHUWXUD�DO�WUDIILFR�LO�YROXPH�GHL�YXRWL�UHVLGXL�GRYUj�HVVHUH�FRPSUHVR�IUD�LO���HG� LO������
O
LPSHUPHDELOLWj� � � GRYUj� HVVHUH�SUDWLFDPHQWH� WRWDOH�� LO� FRHIILFLHQWH�GL� SHUPHDELOLWj�PLVXUDWR� VX� �XQR�GHL�
SURYLQL�0DUVKDOO�� LQ�SHUPHDPRPHWUR�D�FDULFR�FRVWDQWH�GL����FP��GL�DFTXD��QRQ�GRYUj�HVVHUH� LQIHULRUH�D���
������FP��VHF��
/¶DGHUHQ]D�PLVXUDWD�FRQ�6.,3�WHVW�GRYUj�HVVHUH�D�ODYRUL�XOWLPDWL������H�GRSR�XQ�DQQR�������
� /D� PLVFHOD� YHUUj� VWHVD� GRSR� XQD� DFFXUDWD� SXOL]LD� GHOOD� VXSHUILFLH� GL� SRVD� PHGLDQWH� VSD]]DWXUD� H�
YHQWLOD]LRQH�QRQFKp�HYHQWXDOH���ODYDJJLR��3ULPD�GHOOD�SRVD�YHUUj�VWHVR�XQ�YHOR�GL�HPXOVLRQH�ELWXPLQRVD�
DFLGD�R�EDVLFD�LQ�UDJLRQH�GL�.J������PT��

� /D�WROOHUDQ]D�QHOOD�PLVXUD�GHOOH�RQGXOD]LRQL�HVHJXLWD�FRQ�O
DVWD�GL���PO��VDUj�GL���PP��

$57����%,780(�02',),&$72�
3HU�DSSOLFD]LRQL�LPSHJQDWLYH��H�FRPXQTXH�RJQL�TXDOYROWD�VL�ULVFRQWUL��D�JLXGL]LR�LQVLQGDFDELOH�GHOOD�'��
/���O¶HVLJHQ]D�GL�PRGLILFDUH�OH�SURSULHWj�UHRORJLFKH�GHL�OHJDQWL�ELWXPLQRVL�QRUPDOL��H�LQ�RJQL�FDVR��GL�
PLJOLRUDUH�OH�FDUDWWHULVWLFKH�SUHVWD]LRQDOL�GHL�FRQJORPHUDWL�GRYUDQQR�HVVHUH�LPSLHJDWL�ELWXPL�PRGLILFDWL��
FRPH�VRWWR�GHILQLWL��ILQH GL�GHWHUPLQDUH�� XQ�DXPHQWR�GHOO¶LQWHUYDOOR�GL�HODVWR�SODVWLFLWj�H�TXLQGL�OD�
ULGX]LRQH�GHOOD�VXVFHWWLELOLWj�WHUPLFD�� XQ�DXPHQWR�GHOO¶DGHVLRQH�� XQ�DXPHQWR�GHOOD�YLVFRVLWj��
/D� PRGLILFD� GHOOH� SURSULHWj� UHRORJLFKH� GRYUj� LQROWUH� FRQVHJXLUH�� QHL� FRQJORPHUDWL ELWXPLQRVL�� XQD�
PDJJLRUH�UHVLVWHQ]D�DOOH�VROOHFLWD]LRQL�WHUPLFKH�H�GLQDPLFKH��FRPSRUWDPHQWR�D�IDWLFD���,�WLSL��L�GRVDJJL�H�
OH�WHFQLFKH�GL�LPSLHJR��GRYUDQQR�RWWHQHUH�LO�SUHYHQWLYR�EHQHVWDUH�GHOOD�'�/���
3RLFKp�LO�SURFHVVR�G¶LQWHUD]LRQH�FKLPLFR�� ILVLFD�GHOO¶HODVWRPHUR�FRO�ELWXPH�q�FRQGL]LRQDWD�GDOOD�RULJLQH�
GHO�ELWXPH��GDOOD�VFHOWD�GHOOD�WHPSHUDWXUD�GL�PLVFHOD]LRQH��GDO�FRQWHQXWR�RWWLPDOH�GL�SROLPHUR�H�GDOOD�VXD�
FRVWDQ]D� TXDOLWDWLYD�� VDUj� REEOLJR� GHOO¶LPSUHVD� SUHVHQWDUH� LQ� WHPSR� XWLOH�� XQD� GHWWDJOLDWD� UHOD]LRQH�
ULJXDUGDQWH��
TXDOLWj��FDUDWWHULVWLFKH��TXDQWLWj�HG�DIILQLWj�GHL�FRPSRQHQWL�LO�OHJDQWH�HODVWRPHUL]]DWR��
PRGDOLWj�H�VFKHPL�RSHUDWLYL�GL�SURGX]LRQH��QRQFKp�OH�WHPSHUDWXUH�GL�SURFHVVR��L�WHPSL�GL�PLVFHOD]LRQH��
L�WHPSL�XWLOL�GL�VWRFFDJJLR�DOOH�GLYHUVH�WHPSHUDWXUH��
L�GDWL�GHOOD�FDUDWWHUL]]D]LRQH�FKLPLFR�� ILVLFD�H�UHRORJLFD�GHO�OHJDQWH�HODVWRPHUL]]DWR�FKH�GRYUDQQR�
FRPXQTXH�ULHQWUDUH�IUD�TXHOOL�GL�VHJXLWR�HOHQFDWL��



�

%,780(�02',),&$72�&21� � � � � � � � � � � � � � � � �0(72',�',� � � � � � � � � � � � � � � � � � � � � � � � �&$5$77(5,67,&+(�������
(/$6720(5,�6%6���������������������������������3529$�����������������������������������7(&1,&+(�

3XQWR�GL�UDPPROOLPHQWR��3�$���������������������&15������������������������������������������������&�

3HQHWUD]LRQH�D�����&�����������������������������������&15�������������������������������������������������GPP�

3HQHWUD]LRQH�D����&���������������������� GRSR�57627�����������������������������'HOWD�7���������

3XQWR�GL�URWWXUD�)5$$66����������������������������&15��������������������������������������������� �� ����&�

,QWHUYDOOR�HODVWR�SODVWLFR������������������������������3�$��� )5$$66���� !� ������&�

'XWWLOLWj�D�����&�������������������������������������������&15�������������������������������������������!� �����FP��
9LVFRVLWj�GLQDPLFD��
D�����&������������������������������������������������������&(1�(1�������������������������������������! ����������

D������&����������������������������������������������������&(1�(1�������������������������������������! �������������D�
�����&�������������� &(1�(1������������������������������������! ������������
5LWRUQR�HODVWLFR��

D�����&�����������������������������������������������������YHGL�QRWD���������������������������������������! ����������
D�����&���������� YHGL�QRWD���������������������������������������! �����
6WDELOLWj�DOOR�VWRFFDJJLR�D�FDOGR�������������������YHGL�QRWD���������������������������������������! ���&�

7(03(5$785(�7,3,&+(�

6WRFFDJJLR��ILQR�D�FLUFD���JLRUQL�������������������������������������������������������������������PD[������&�
ILQR�D�FLUFD����JLRUQL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �PD[����������&��������������������������������������

SUROXQJDWR ��������&��

3RPSDELOLWj����������������������������������������������������������������������������������������������������������!������&

,PSDVWR����������������� ���������&�

6SUX]]DWXUD������������������������������������������������������������������������������������������������������������������&�

127$����
'HWHUPLQD]LRQH� GHO� ULWRUQR� HODVWLFR� GHL� ELWXPL� PRGLILFDWL� � �SURYD� EDVDWD� VXO� PHWRGR� ',1� �������
6FRSR�GHOOD�SURYD�

4XHVWR� PHWRGR� VHUYH� D� YDOXWDUH� LO� ULWRUQR� HODVWLFR� GHL� ELWXPL� PRGLILFDWL� PHGLDQWH� PLVXUH� GLUHWWH� HG�
HIIHWWXDWH� LQ� GHWHUPLQDWH� FRQGL]LRQL� GL� SURYD� VXL� SURYLQL� VRWWRSRVWL� D� GHIRUPD]LRQH� GL� WUD]LRQH�
QHOO¶DSSDUHFFKLR�GXWWLORPHWUR�GL�FXL�DOOH�1RUPH�&15�%8�Q�����GHO����������� $SSDUHFFKLDWXUH�GL�SURYD�
6L�ID�ULIHULPHQWR�DOOH�1RUPH�&15�%8�Q��������FRQ�O¶DYYHUWHQ]D�FKH��DOOD�WHPSHUDWXUD�GL�SURYD��OD�GHQVLWj�
GHO�EDJQR�G¶DFTXD�GHO�GXWWLORPHWUR�H�TXHOOD�GHO�SURYLQR�GL�ELWXPH�LQ�HVDPH��&15�%8�Q�����GHO����������
GHYRQR�HVVHUH�SUDWLFDPHQWH�XJXDOL��
$�WDOH�VFRSR�H�DOO¶RFFRUUHQ]D��OD�GHQVLWj�GHO�OLTXLGR�GHO�EDJQR�GHYH�HVVHUH�PRGLILFDWD�DGGLWLYDQGR�LO�EDJQR�
FRQ�DOFRO�PHWLOLFR�R�FORUXUR�GL�VRGLR�� 3UHSDUD]LRQH�GHO�FDPSLRQH�
6L� ULPDQGD� DOOH� QRUPH�&15�%8� ������� UDFFRPDQGDQGR� GL� ULVFDOGDUH� LO� FDPSLRQH� DOOD� WHPSHUDWXUD� SL��
EDVVD�SRVVLELOH�H�FRPXQTXH�QRQ�VXSHULRUH�D������&�� 3UHSDUD]LRQH�GHL�SURYLQL�
6L� ULPDQGD� DOOD� QRUPD� &15� %8� �������
7HPSHUDWXUD�GL�SURYD�

/D�SURYD�SXz�HVVHUH�HIIHWWXDWD�D�TXDOVLDVL�WHPSHUDWXUD�FRPSUHVD�IUD������&�H������&��FKH�YD�PDQWHQXWD�
FRVWDQWH�SHU�WXWWD�OD�GXUDWD�GHOOD�SURYD�VWHVVD�FRQ�WROOHUDQ]D�GL���� �����&��QRUPDOPHQWH�YLHQH�DGRWWDWD�XQD�
GHOOH�VHJXHQWL�WHPSHUDWXUH�������&�������&�������&�� (VHFX]LRQH�GHOOD�SURYD�



��

1HO�EDJQR�G¶DFTXD�GHO�GXWWLORPHWUR��FRQGL]LRQDWR�DOOD�WHPSHUDWXUD�GL�SURYD��VL�DVVLFXUDQR�JOL�DQHOOL�GHOOH�
GXH�JDQDVFH�GHO�SURYLQR�DJOL�DSSRVLWL�DSSDUHFFKL�H�VL�SURFHGH�DO�PXWXR�DOORQWDQDPHQWR�GHOOH�JDQDVFH�FRQ�
OD�YHORFLWj�FRVWDQWH�GL���FP�PLQXWR��ILQR�DG�XQ�DOOXQJDPHQWR�GHO�SURYLQR�SDUL�D����� ����FP��
6L�DUUHVWD�DOORUD�LO�PRYLPHQWR�GL�DOOXQJDPHQWR�H�VL�ODVFLD�ULSRVDUH�LO�SURYLQR�SHU���PLQXWL��TXLQGL�OR�VL�WDJOL�
D�PHWj�OXQJKH]]D�FRQ�OD�IRUELFH��
'RSR�DOWUL����PLQXWL�VL�PLVXUD� LO� ULWRUQR�HODVWLFR�5�(��
�� �FKH�q�GDWR�GDOOD�GLVWDQ]D�IRUPDWDVL� IUD� OH�GXH�
HVWUHPLWj�OLEHUH�GHO�SURYLQR��HVSUHVVH LQ�FP��FRQ�O¶DSSURVVLPD]LRQH�GHOOD�SULPD�FLIUD�GHFLPDOH��
/D�GHWHUPLQD]LRQH�VL�FRQVLGHUD�QRUPDOH�HG�LO�ULVXOWDWR�DFFHWWDELOH��TXDQGR�LO�SURYLQR�GL�ELWXPH�IUD�OH�GXH�
JDQDVFH�� VLD�QHOOD�IDVH�GL�DOOXQJDPHQWR�FKH�LQ�TXHOOD�GL�ULWRUQR�OLEHUR�� QRQ�YLHQH�PDL�D FRQWDWWR�FRQ�OD�
VXSHUILFLH�R�FRQ�LO�IRQGR�GHO�EDJQR�GHO�GXWWLORPHWUR��
,Q� GLIHWWR�� OD� GHWHUPLQD]LRQH� GHYH� HVVHUH� ULIDWWD� � GRSR� DYHUH� XOWHULRUPHQWH� PRGLILFDWR� OD� GHQVLWj� GHO�
OLTXLGR�GHO�EDJQR�FRPH�LQGLFDWR�LQ�SUHFHGHQ]D�� LQ�PRGR�FKH�QHVVXQD�SDUWH�GHO�SURYLQR�VDOJD�LQ�VXSHUILFLH�
R�WRFFKL�LO�IRQGR�GHO�EDJQR�� (VSUHVVLRQH�GHL�ULVXOWDWL�
3HU� RJQL� GHWHUPLQD]LRQH� QRUPDOH�� LO� ULVXOWDWR� HODVWLFR� GHYH� HVVHUH� HVSUHVVR� FRPH� SHUFHQWXDOH�
GHOO¶DOOXQJDPHQWR�GHO�SURYLQR��

5�(��
���� �����5�(��
�����
,O� ULVXOWDWR� 5�(��� GHOOD� SURYD�� q� GDWR� GDOOD�PHGLD� DULWPHWLFD� GHL� YDORUL� RWWHQXWL� FRQ� WUH� GHWHUPLQD]LRQL�
QRUPDOL��SXUFKp�OD�PDJJLRUH�GLIIHUHQ]D�IUD�TXHVWL�YDORUL�QRQ�VXSHUL�LO�����GL�WDOH�PHGLD��
,Q� FDVR� FRQWUDULR� VL� GHYH� ULSHWHUH� OD�SURYD�H� �� VH� OD�GLVFRUGDQ]D�SHUVLVWH�� VL� GHYRQR� VHJQDODUH� L� ��YDORUL�
VLQJROL� H� VL� DVVXPH� FRPH� ULVXOWDWR� GHOOD� SURYD� OD� PHGLD� DULWPHWLFD� GHL� �� YDORUL� PLQRUL� IUD� OH� ��
GHWHUPLQD]LRQL�QRUPDOL�HIIHWWXDWH��
&RQWHVWXDOPHQWH�DO�ULVXOWDWR�GHYH�HVVHUH SUHFLVDWD�OD�WHPSHUDWXUD�DOOD�TXDOH�OD�SURYD�q�VWDWD�HVHJXLWD��

127$����
3URYD� GL� YHULILFD� GHOOD� VWDELOLWj� GL� XQ� ELWXPH� PRGLILFDWR� DOOR� VWRFFDJJLR� D� FDOGR��
6FRSR�GHOOD�SURYD�

4XHVWR�PHWRGR�GL�SURYD�VHUYH�D�YDOXWDUH�OD�VWDELOLWj�GL�XQ�ELWXPH�PRGLILFDWR�DOOR�VWRFFDJJLR�D�FDOGR��H�VL�
HIIHWWXD� PHGLDQWH� OD� GHWHUPLQD]LRQH� GHOOD� GLIIHUHQ]D� IUD� LO� SXQWR� GL� UDPPROOLPHQWR� 3�$�� GHO� WHU]R�
VXSHULRUH�H�TXHOOR�GHO�WHU]R�LQIHULRUH�GL�XQ�SURYLQR�FLOLQGULFR�GHO�ELWXPH�LQ�HVDPH��GRSR�DYHUOR�PDQWHQXWR�
SHU�WUH�JLRUQL�DOOD�WHPSHUDWXUD�PDVVLPD�GL�VWRFFDJJLR�� $SSDUHFFKLDWXUD�GL�SURYD�
�� WXEHWWL� FLOLQGULFL� GL� FLUFD� �� FP� GL� GLDPHWUR� H� ��� FP� GL� DOWH]]D�� GL� DOOXPLQLR� VRWWLOH��

SLHJKHYROH��QRQ�YHUQLFLDWR��
�� VWXID�FRQ�UHJROD]LRQH�WHUPRVWDWLFD�ILQR�D������&�FRQ�SUHFLVLRQH�GL��� ���&����� IUHH]HU��
��� DSSDUHFFKLDWXUD� SHU� OD� GHWHUPLQD]LRQH� GHO� SXQWR� 3�$�� GHO� ELWXPH� �&15� %8� Q�� ��������
3URFHGLPHQWR�

'RSR�DYHU�FKLXVR�XQ�WXEHWWR�DG�XQD�HVWUHPLWj��VWULQJHQGROD�H�ULSLHJDQGROD�SL��YROWH�SHU�XQ�WRWDOH�GL���FP�
LQ�PRGR�GD�RWWHQHUH�XQ�IRQGR�SLDWWR��YL�VL�YHUVD����J�FLUFD�GHO�ELWXPH�ULVFDOGDWR�DOOD�WHPSHUDWXUD�PLQLPD�
GL� FRODELOLWj�� HYLWDQGR� LQFOXVLRQL� GL� DULD�� H� VL� ODVFLD� UDIIUHGGDUH� FRPSOHWDPHQWH�� OD� SDUWH� VXSHULRUH� GHO�
WXEHWWR�YLHQH�DOORUD�VWUHWWD��H�SLHJDWD�ULSHWXWDPHQWH�LQ�PDQLHUD�WDOH�FKH�LQ�HVVR�QRQ�ULPDQJD�SUDWLFDPHQWH�
SL��DULD��
,O� WXEHWWR�SUHSDUDWR�YLHQH� VLVWHPDWR�YHUWLFDOPHQWH�QHOOD� VWXID� H�PDQWHQXWR�SHU���JLRUQL� DOOD� WHPSHUDWXUD�
PDVVLPD�GL�VWRFFDJJLR��FRUULVSRQGHQWH�D�TXHOOD�PDVVLPD�GL�LPSLHJR�H�WLSLFD�SHU�LO�ELWXPH�PRGLILFDWR�LQ�
HVDPH��DO�WHUPLQH��VL�WRJOLH��VL�WRJOLH�LO�WXEHWWR�GDOOD�VWXID�H��GRSR�UDIIUHGGDPHQWR�D�WHPSHUDWXUD�DPELHQWH��
OR� VL� UDIIUHGGD� XOWHULRUPHQWH� LQ� IUHH]HU� LQ� PRGR� FKH� LO� SURYLQR� GL� ELWXPH� SRVVD� HVVHUH� VHSDUDWR�
GDOO¶LQYROXFUR�GL�DOOXPLQLR��
6L�WDJOLD�TXLQGL�LO�SURYLQR�FLOLQGULFR�GL�ELWXPH�SHUSHQGLFRODUPHQWH�DO�VXR�DVVH�LQ�WUH�SDUWL�GL�HJXDOH�DOWH]]D�
H�VL�VFDUWD�TXHOOD�FHQWUDOH��VXOOH�SDUWL� LQIHULRUH�H�VXSHULRUH�VL�GHWHUPLQD�VHSDUDWDPHQWH�LO�SXQWR�3�$��FRQ�
O¶DSSURVVLPD]LRQH�GHOOD�SULPD�FLIUD�GHFLPDOH�� (VSUHVVLRQH�GHL�ULVXOWDWL�
/D�VWDELOLWj�DOOR�VWRFFDJJLR�D�FDOGR�q�HVSUHVVD�GDOOD�GLIIHUHQ]D�IUD�L�SXQWL�GL�UDPPROOLPHQWR�GHOOH�GXH�SDUWL�
HVWUHPH�GHO�SURYLQR��
9DOXWD]LRQH�HG�DFFHWWD]LRQH�GHL�ULVXOWDWL�

,O�ELWXPH�LQ�HVDPH�VL�FRQVLGHUD�VWDELOH�DOOR�VWRFFDJJLR�D�FDOGR�VH�OD�VXFFLWDWD�GLIIHUHQ]D�QRQ�VXSHUD�L����&��������



��

$57�����&21*/20(5$72�%,780,1262�',�8685$�'5(1$17(�
)212$6625%(17(��
����� 'HVFUL]LRQH�

/D�SDUWH�VXSHULRUH�GHOOD�VRYUDVWUXWWXUD�VWUDGDOH�VDUj��FRVWLWXLWD�GD�XQR�VWUDWR�GL�FRQJORPHUDWR�ELWXPLQRVR�
VWHVR�D�FDOGR��H�SUHFLVDPHQWH��GD�XQR�VWUDWR�VXSHULRUH�GL�XVXUD��VHFRQGR�TXDQWR�VWDELOLWR�GDOOD�'LUH]LRQH�
/DYRUL���
,O� FRQJORPHUDWR� VDUj� FRVWLWXLWR� GD� XQD�PLVFHOD� GL� SLHWULVFKHWWL�� JUDQLJOLH�� VDEELH� HG� DGGLWLYL�� VHFRQGR� OH�
GHILQL]LRQL� ULSRUWDWH� QHOO
�$UW�� �� GHOOH� QRUPH�&�1�5��� IDVFLFROR� Q�� ������� ³QRUPH�SHU� O¶DFFHWWD]LRQH� GHL�
SLHWULVFKL��GHL�SLHWULVFKHWWL��GHOOH�JUDQLJOLH��GHOOH�VDEELH�H�GHJOL�DGGLWLYL�SHU�FRVWUX]LRQL�VWUDGDOL´��PHVFRODWL�
D�FDOGR�FRQ�ELWXPH�PRGLILFDWR�H�YHUUj�VWHVR�LQ�RSHUD�PHGLDQWH�PDFFKLQD�YLEURILQLWULFH�H�FRPSDWWDWR�FRQ�
UXOOL�OLVFL��6FRSR�GHOOD�FXUYD�GL�WLSR�'5(1$17(�)212$6625%(17(�q�GL�UHDOL]]DUH�XQ�FRQJORPHUDWR�
SRURVR�SHU�FRQVHJXLUH�GXH�RELHWWLYL�VSHFLILFL��
� PLJOLRUDUH�OD�VLFXUH]]D�GHO�WUDIILFR��LQ�FDVR�GL�SLRJJLD��HOLPLQD]LRQH�GHOO¶HIIHWWR�DFTXDSODQLQJ�H�IRUWH�

ULGX]LRQH�GHOO¶HIIHWWR�VSUD\�GHL�SQHXPDWLFL���
� ULGXUUH�O¶LQTXLQDPHQWR�DFXVWLFR��ULGX]LRQH�GHOO¶DWWULWR�WDQJHQ]LDOH�GHL�SQHXPDWLFL�VXOO¶DVIDOWR���
,O�SLDQR�GL�SRVD�GRYUj�HVVHUH�LPSHUPHDELOH�HG�DYHUH�XQD�SHQGHQ]D�WUDVYHUVDOH�VXIILFLHQWH�SHU�DVVLFXUDUH�LO�
GUHQDJJLR� GHOO¶DFTXD� H� OR� VFDULFR� QHOOH� FXQHWWH� R� VFLYROL� ODWHUDOL��$� WDOH� VFRSR� OR� VSHVVRUH� ILQLWR� GRYUj�
HVVHUH�GL���� ��FP��

����� 0DWHULDOL�LQHUWL�
,O�SUHOLHYR�GHL�FDPSLRQL�GL�PDWHULDOL�LQHUWL��SHU�LO�FRQWUROOR�GHL�UHTXLVLWL�GL�DFFHWWD]LRQH�DSSUHVVR�LQGLFDWL��
YHUUj� HIIHWWXDWR� VHFRQGR� OH� QRUPH� &�1�5�� &DSLWROR� ,,� GHO� IDVFLFROR� �������� 3HU� LO� SUHOHYDPHQWR� GHL�
FDPSLRQL� GHVWLQDWL� DOOH� SURYH� GL� FRQWUROOR� GHL� UHTXLVLWL� GL� DFFHWWD]LRQH�� FRVu� FRPH� SHU� OH� PRGDOLWj� GL�
HVHFX]LRQH� GHOOH� SURYH� VWHVVH�� YDOJRQR� OH� SUHVFUL]LRQL� FRQWHQXWH� QHO� IDVFLFROR� &�1�5�� %�8� Q�� ��� ����
��������/
DJJUHJDWR�JURVVR�GRYUj�HVVHUH�RWWHQXWR�SHU�IUDQWXPD]LRQH�HG�HVVHUH�FRVWLWXLWR�GD�HOHPHQWL�VDQL��
GXUL��GXUHYROL��SROLHGULFL��FRQ�VSLJROL�YLYL��D�VXSHUILFLH� UXYLGD��SXOLWL�HG�HVHQWL�GD�SROYHUH�R�GD�PDWHULDOL�
HVWUDQHL��/
DJJUHJDWR�JURVVR�VDUj�FRVWLWXLWR�GD�PDWHULDOL�FKH�SRWUDQQR�DQFKH�HVVHUH�GL�SURYHQLHQ]D�R�QDWXUD�
SHWURJUDILFD�GLYHUVD��SXUFKp�DOOH�SURYH�DSSUHVVR�HOHQFDWH��HVHJXLWH�VX�FDPSLRQL� ULVSRQGHQWL�DOOD�PLVFHOD�
FKH�VL�LQWHQGH�IRUPDUH��ULVSRQGD�DL�VHJXHQWL�UHTXLVLWL��
LO�PDWHULDOH�GHYH�SURYHQLUH�GD�IUDQWXPD]LRQH�GL�URFFH�VLOLFHH�HUXWWLYR�PDJPDWLFKH��
SHUGLWD�LQ�SHVR�DOOD�SURYD�/RV�$QJHOHV�HVHJXLWD�VXOOH�VLQJROH�SH]]DWXUH��&�1�5������������LQIHULRUH�RG�
XJXDOH�DO������

FRHIILFLHQWH�GL�OHYLJDELOLWj�DFFHOOHUDWD��&�1�5��������PDJJLRUH�GL������� FRHIILFLHQWH�
GL�IRUPD�PDJJLRUH�GL�������
FRHIILFHQWH�GL�DSSLDWWLPHQWR��$)125�3���������SHU�RJQL�FODVVH�GL�DJJUHJDWL��PLQRUH�GL�����
FRHIILFLHQWH�GL�LPELEL]LRQH��&�1�5�����������LQIHULRUH�D�������� PDWHULDOH�QRQ�LGURILOR�
�&�1�5�����������FRQ�OLPLWD]LRQH�SHU�OD�SHUGLWD�LQ�SHVR�DOOR�������
/
DJJUHJDWR�ILQR�VDUj�FRVWLWXLWR�GD�VDEELH�GL�IUDQWXPD]LRQH�FKH�GRYUDQQR�VRGGLVIDUH�DL�UHTXLVLWL�GHOO
�$UW����
GHOOH�QRUPH�&�1�5��IDVFLFROR�Q����GHO������HG�LQ�SDUWLFRODUH��

� HTXLYDOHQWH�LQ�VDEELD��&�1�5����������� PDJJLRUH�GL�����
*OL�DGGLWLYL�PLQHUDOL��ILOOHUV��VDUDQQR�FRVWLWXLWL�GD�SROYHUH�GL�URFFH�SUHIHULELOPHQWH�FDOFDUHH�R�GD�FHPHQWR��
FDOFH�LGUDWD��FDOFH�LGUDXOLFD�H�GRYUDQQR�ULVXOWDUH�DOOD�VHWDFFLDWXUD�SHU�YLD�VHFFD�SHU�LO������DO�VHWDFFLR�Q��
���$670�SHU�DOPHQR�LO�����DO�VHWDFFLR�Q�����$670�H�SHU�DOPHQR�LO�����DO�VHWDFFLR�Q������$670��3HU�
ILOOHUV�GLYHUVL�GD�TXHOOL�VRSUD�LQGLFDWL�q�ULFKLHVWD�OD�SUHYHQWLYD�DSSURYD]LRQH�GHOOD�'LUH]LRQH�GHL�/DYRUL�LQ�
EDVH�D�SURYH�H�ULFHUFKH�GL�ODERUDWRULR��

����� /HJDQWH�� ELWXPH�PRGLILFDWR�
'RYUDQQR� HVVHUH� LPSLHJDWL� ELWXPL�PRGLILFDWL� PHGLDQWH� O¶RSSRUWXQD� DGGLWLYD]LRQH� GL� LGRQHL� SROLPHUL� DO�
ILQH� GL� GHWHUPLQDUH� XQ� DXPHQWR� GHOO¶LQWHUYDOOR� GL� SODVWLFLWj� �ULGX]LRQH� GHOOD� VXVFHWWLELOLWj� WHUPLFD��� XQ�
DXPHQWR�GHOO¶DGHVLRQH�HG�XQ�DXPHQWR�GHOOD�YLVFRVLWj��/D�PRGLILFD�GHOOH�SURSULHWj�UHRORJLFKH�GRYUj�LQROWUH�
FRQVHJXLUH� QHL� FRQJORPHUDWL� ELWXPLQRVL�� XQD� PDJJLRUH� UHVLVWHQ]D� DOOH� VROOHFLWD]LRQL� HG� DOOD� ORUR�
ULSHWL]LRQH� �FRPSRUWDPHQWR� D� IDWLFD��� ,O� GRVDJJLR� GHL� SROLPHUL� VXVFHWWLELOL� GL� LPSLHJR� SRWUj� YDULDUH� D



��

VHFRQGR�GHOOH�FRQGL]LRQL�GL�LPSLHJR��GHOOD�QDWXUD�GHJOL�DJJUHJDWL�H�GHOOH�FDUDWWHULVWLFKH�GHO�SURGRWWR��WUD�LO�
��H�O¶���VXO�SHVR�GHO�ELWXPH��,�WLSL��L�GRVDJJL�H�OH�FRQGL]LRQL�GL�LPSLHJR��GRYUDQQR�RWWHQHUH�LO�SUHYHQWLYR�
EHQHVWDUH� GHOOD�'/�� ,O� OHJDQWH�PRGLILFDWR� GRYUj� HVVHUH� SURGRWWR� LQ� DSSRVLWL� LPSLDQWL� FDSDFL� GL� GRVDUH� H�
GLVSHUGHUH�SHUIHWWDPHQWH�L�SROLPHUL�QHO�ELWXPH�H�GRYUj�SUHVHQWDUH�FDUDWWHULVWLFKH�GL�FRVWDQ]D�TXDOLWDWLYD��
YHULILFDWD� GD� ODERUDWRUL� DWWUH]]DWL�� /R� VWRFFDJJLR� GRYUj� DYYHQLUH� LQ� DSSRVLWR� VHUEDWRLR� ULVFDOGDWR��
FRLEHQWDWR�H�SUHYHQWLYDPHQWH� VYXRWDWR�GDO�ELWXPH�SUHHVLVWHQWH�� ,O�SUHOHYDPHQWR�GHL� FDPSLRQL�GL�ELWXPH�
GRYUj� DYYHQLUH� VHFRQGR� OD� QRUPD� (1� ��� ,� GDWL� GHOOD� FDUDWWHUL]]D]LRQH� FKLPLFR�ILVLFD� H� UHRORJLFD� GHO�
OHJDQWH�HODVWRPHUL]]DWR�GRYUDQQR�ULHQWUDUH�IUD�TXHOOL�GL�VHJXLWR�LQGLFDWL��

7LSR�GL�SURYD 0HWRGR�GL�SURYD� &DUDWWHULVWLFKH�ULFKLHVWH�

3XQWR�GL�UDPPROOLPHQWR�3�$�� (1������ VXSHULRUH�D�����&�
3HQHUWD]LRQH�D����&�� (1������ ���� ���GPP�
3XQWR�GL�URWWXUD�)UDDVV� (1������� ��������&�
9LVFRVLWj�GLQDPLFD�D�����&�� $670�'������������������ �����3D
V�
9LVFRVLWj�GLQDPLFD�D�����&�� $670�'������VXSHULRUH�D�����3D
V�
5LWRUQR�HODVWLFR�D����&� (1������� PLQ������
6WDELOLWj�DOOR�VWRFFDJJLR�� (1�������
� VXOOD�SHQHWUD]LRQH� ����GPP�GDOO¶RULJLQDOH�
� VXO�UDPPROOLPHQWR�� ����&�GDOO¶RULJLQDOH�
,QYHFFKLDPHQWR��57)27�� (1�������
� VXOOD�SHQHWUD]LRQH� !�����GHOO¶RULJLQDOH�
� VXO�UDPPROOLPHQWR�� ����&�GDOO¶RULJLQDOH�
� 9LVFRVLWj�GLQDPLFD�D�����&� $670�'������ ����� ����3D
V�
&RHVLRQH�D���&� 3U�(1�� PLQ����-�FP��

����� 0LVFHOD�
/D�PLVFHOD� GHJOL� DJJUHJDWL� GD� DGRWWDUVL� SHU� OR� VWUDWR� GL� XVXUD� GUHQDQWH� GRYUj� DYHUH� XQD� FRPSRVL]LRQH�
JUDQXORPHWULFD�FRQWHQXWD�QHO�VHJXHQWH�IXVR��

6HULH�VHWDFFL�$670� 0DJOLH�PP� 3DVVDQWH���WRWDOH�LQ�SHVR�

6HWDFFLR����´� ��� ����
6HWDFFLR�ò³� ���� �������
6HWDFFLR����´� ��� ���± ����
6HWDFFLR�����³� ���� ���± ���
6HWDFFLR���´� ���� ���± ���
6HWDFFLR�1��� ���� ���± ���
6HWDFFLR�1���� � ��± ���
6HWDFFLR�1���� ���� ��± ���
6HWDFFLR�1���� ���� ��± ���
6HWDFFLR�1����� ����� ��± ��

,O�OHJDQWH�ELWXPLQRVR�GRYUj�HVVHUH�FRPSUHVR�WUD�LO������HG�LO������ULIHULWR�DO�SHVR�WRWDOH�GHJOL�DJJUHJDWL��,O�
FRQWHQXWR� GL� ELWXPH� GHOOD� PLVFHOD� GRYUj� FRPXQTXH� HVVHUH� TXHOOR� QHFHVVDULR� DOO¶RWWLPL]]D]LRQH� GHOOH�
FDUDWWHULVWLFKH�GL�VHJXLWR�ULSRUWDWH��,O�FRQJORPHUDWR�GRYUj�DYHUH�L�VHJXHQWL�UHTXLVLWL��

D� UHVLVWHQ]D� PHFFDQLFD� WDOH� GD� VRSSRUWDUH� VHQ]D� GHIRUPD]LRQL� SHUPDQHQWL� OH� VROOHFLWD]LRQL� WUDVPHVVH�
GDOOH�UXRWH�GHL�YHLFROL�VLD�LQ�IDVH�GLQDPLFD�FKH�VWDWLFD��DQFKH�VRWWR�OH�SL��DOWH�WHPSHUDWXUH�HVWLYH��VHQ]D�
SHUDOWUR�PDQLIHVWDUH�FRPSRUWDPHQWL�QHJDWLYL�GXUDQWH�L�PHVL�LQYHUQDOL��LO�YDORUH�GHOOD�VWDELOLWj�0DUVKDOO�
�&�1�5�����������HVHJXLWD�D����&�VX�SURYLQL�FRVWLSDWL�FRQ����FROSL�GL�PDJOLR�SHU�IDFFLD�GRYUj�HVVHUH
GL�DOPHQR�����.J��/R�VFRUULPHQWR�0DUVKDOO��PLVXUDWR�VXJOL�VWHVVL�SURYLQL��GRYUj�HVVHUH�FRPSUHVR�IUD�



��

�� H� ��� ,QROWUH� LO� YDORUH� GHOOD� ULJLGH]]D�0DUVKDOO�� FLRq� LO� UDSSRUWR� WUD� VWDELOLWj� PLVXUDWD� LQ� .J� H� OR�
VFRUULPHQWR�PLVXUDWR�LQ�PP��GRYUj�HVVHUH�LQ�RJQL�FDVR�VXSHULRUH�D�������

E� OD�UHVLVWHQ]D�DOOD�SURYD�GL�WUD]LRQH LQGLUHWWD��&�1�5��%�8�������D����&�GL�DOPHQR�����1�PP���
F� OD�SHUGLWD�DOOD�SURYD�&DQWDEUR� �SURYLQR�0DUVKDOO�SHU�����JLUL�QHOO¶�DSSDUHFFKLDWXUD�³/RV�$QJHOHV´���

GHYH�HVVHUH�LQIHULRUH�DO������
G� OD�SHUFHQWXDOH�GHL�YXRWL�GHL�SURYLQL�0DUVKDOO�GHYH�HVVHUH�VXSHULRUH DO������

/D�WHPSHUDWXUD�GL�FRPSDWWD]LRQH�GHL�SURYLQL�0DUVKDOO�GRYUj�HVVHUH�XJXDOH�R�VXSHULRUH�D�TXHOOD�GL�VWHVD��
QRQ�GRYUj�SHUz�VXSHUDUH�TXHVW
XOWLPD�GL�ROWUH����&��

����� &RQWUROOR�GHL�UHTXLVLWL�GL�DFFHWWD]LRQH�
/
,PSUHVD�KD� O
REEOLJR�GL� IDUH�HVHJXLUH�SURYH�VSHULPHQWDOL� VXL�FDPSLRQL�GL�DJJUHJDWR�H�GL� OHJDQWH�SHU� OD�
UHODWLYD� DFFHWWD]LRQH�� /
,PSUHVD� q� SRL� WHQXWD� D� SUHVHQWDUH�� FRQ� FRQJUXR� DQWLFLSR� ULVSHWWR� DOO
LQL]LR� GHL�
ODYRUL� H� SHU� RJQL� FDQWLHUH� GL� SURGX]LRQH�� OD� FRPSRVL]LRQH� GHOOH� PLVFHOH� FKH� LQWHQGH� DGRWWDUH�� RJQL�
FRPSRVL]LRQH�SURSRVWD�GRYUj�HVVHUH�FRUUHGDWD�GD�XQD�FRPSOHWD�GRFXPHQWD]LRQH�GHJOL�VWXGL�HIIHWWXDWL� LQ�
ODERUDWRULR�� DWWUDYHUVR� L� TXDOL� O
,PSUHVD� KD� ULFDYDWR� OD� ULFHWWD� RWWLPDOH��8QD� YROWD� DFFHWWDWD� GDOOD� '/� OD�
FRPSRVL]LRQH�SURSRVWD��O¶,PSUHVD�GRYUj�DG�HVVD�DWWHQHUVL�ULJRURVDPHQWH�FRPSURYDQGRQH�O
RVVHUYDQ]D�FRQ�
FRQWUROOL� JLRUQDOLHUL�� 1RQ� VDUDQQR� DPPHVVH� YDULD]LRQL� GHO� FRQWHQXWR� GL� DJJUHJDWR� JURVVR� VXSHULRUH� D�
������H�GL�VDEELD��VXSHULRUH������VXOOD�SHUFHQWXDOH�FRUULVSRQGHQWH�DOOD�FXUYD�JUDQXORPHWULFD�SUHVFHOWD��H�
GL�����VXOOD�SHUFHQWXDOH�GL�DGGLWLYR��3HU�OD�TXDQWLWj�GL�ELWXPH�QRQ�VDUj�WROOHUDWR�XQR�VFRVWDPHQWR�GDOOD�
SHUFHQWXDOH� VWDELOLWD� GL� ������� 7DOL� YDORUL� GRYUDQQR� HVVHUH� YHULILFDWL� FRQ� OH� SURYH� VXO� FRQJORPHUDWR�
ELWXPLQRVR�SUHOHYDWR�DOO¶LPSLDQWR�FRPH�SXUH�GDOO¶HVDPH�GHOOH�FDURWH�SUHOHYDWH�LQ�VLWR��,Q�RJQL�FDQWLHUH�GL�
ODYRUR�GRYUj�HVVHUH�LQVWDOODWR�D�FXUD�H�VSHVH�GHOO
,PSUHVD�XQ�ODERUDWRULR�LGRQHDPHQWH�DWWUH]]DWR�H�FRQGRWWR�
GD�SHUVRQDOH�DSSRVLWDPHQWH�DGGHVWUDWR�SHU�OH�SURYH�HG�L�FRQWUROOL�LQ�FRUVR�GL�SURGX]LRQH��,Q�TXHVW
XOWLPR�
ODERUDWRULR�GRYUDQQR�HVVHUH�HIIHWWXDWH��TXDQGR�QHFHVVDULH�HG�DOPHQR�FRQ�IUHTXHQ]D�JLRUQDOLHUD��
OD�YHULILFD�JUDQXORPHWULFD�GHL�VLQJROL�DJJUHJDWL�DSSURYYLJLRQDWL�LQ�FDQWLHUH�H�TXHOOD�GHJOL�DJJUHJDWL�VWHVVL�
DOO
XVFLWD�GHL�YDJOL�GL�ULFODVVLILFD]LRQH��
OD�YHULILFD�GHOOD�FRPSRVL]LRQH�GHO�FRQJORPHUDWR�ELWXPLQRVR��JUDQXORPHWULD�GHJOL�LQHUWL����GL�ELWXPH��
��GL�DGGLWLYR��SUHOHYDQGR�OR�VWHVVR�DOO¶XVFLWD�GHO�PHVFRODWRUH�R�D�TXHOOD�GHOOD�WUDPRJJLD�GL�VWRFFDJJLR��

OD�YHULILFD�GHOOH�FDUDWWHULVWLFKH�0DUVKDOO�GHO�FRQJORPHUDWR�H�SUHFLVDPHQWH��SHVR�GL�YROXPH�&�1�5��%�8��
Q�� ������� PHGLD� GL� GXH� SURYH�� SHUFHQWXDOH� GHL� YXRWL� �&�1�5�� %�8�� Q�� ������� PHGLD� GL� GXH� SURYH��
VWDELOLWj�H�ULJLGH]]D��0DUVKDOO��&�1�5��%�8��Q����������

,QROWUH� FRQ� OD� IUHTXHQ]D�QHFHVVDULD� VDUDQQR�HIIHWWXDWL� SHULRGLFL� FRQWUROOL�GHOOH�ELODQFH��GHOOH� WDUDWXUH�GHL�
WHUPRPHWUL�GHOO
LPSLDQWR��OD�YHULILFD�GHOOH�FDUDWWHULVWLFKH�GHO�ELWXPH��OD�YHULILFD�GHOO
XPLGLWj�UHVLGXD�GHJOL�
DJJUHJDWL�PLQHUDOL�DOO
XVFLWD�GHOO
HVVLFFDWRUH�HG�RJQL�DOWUR�FRQWUROOR�ULWHQXWR�RSSRUWXQR��,Q�FDQWLHUH�GRYUj�
HVVHUH� WHQXWR� DSSRVLWR� UHJLVWUR� QXPHUDWR� H� YLGLPDWR� GDOOD� '/� VXO� TXDOH� O
,PSUHVD� GRYUj� JLRUQDOPHQWH�
UHJLVWUDUH�WXWWH�OH�SURYH�HG�L�FRQWUROOL�HIIHWWXDWL��,Q�FRUVR�G
RSHUD�HG�LQ�RJQL�IDVH�GHOOH�ODYRUD]LRQL� OD�'/�
HIIHWWXHUj��D�VXD�GLVFUH]LRQH��WXWWH�OH�YHULILFKH��SURYH�H�FRQWUROOL�DWWL�DG�DFFHUWDUH�OD�ULVSRQGHQ]D�TXDOLWDWLYD�
H�TXDQWLWDWLYD�GHL�ODYRUL�DOOH�SUHVFUL]LRQL�FRQWUDWWXDOL��

����� )RUPD]LRQH�H�FRQIH]LRQH�GHOOH�PLVFHOH��
,O�FRQJORPHUDWR�VDUj�FRQIH]LRQDWR�PHGLDQWH�LPSLDQWL�ILVVL�DXWRUL]]DWL��GL�LGRQHH�FDUDWWHULVWLFKH��PDQWHQXWL�
VHPSUH�SHUIHWWDPHQWH�IXQ]LRQDQWL�LQ�RJQL�ORUR�SDUWH��/D�SURGX]LRQH�GL�FLDVFXQ�LPSLDQWR�QRQ�GRYUj�HVVHUH�
VSLQWD� ROWUH� OD� VXD� SRWHQ]LDOLWj� SHU� JDUDQWLUH� LO� SHUIHWWR� HVVLFFDPHQWR�� ,
XQLIRUPH� ULVFDOGDPHQWR� GHOOD�
PLVFHOD� HG� XQD� SHUIHWWD� YDJOLDWXUD� FKH� DVVLFXUL� XQD� LGRQHD� ULFODVVLILFD]LRQH� GHOOH� VLQJROH� FODVVL� GHJOL�
DJJUHJDWL��/
LPSLDQWR�GRYUj�FRPXQTXH�JDUDQWLUH�XQLIRUPLWj�GL�SURGX]LRQH�HG�HVVHUH�LQ�JUDGR�GL�UHDOL]]DUH�
PLVFHOH�GHO�WXWWR�ULVSRQGHQWL�D�TXHOOH�GL�SURJHWWR��,O�GRVDJJLR�GHL�FRPSRQHQWL�GHOOD�PLVFHOD�GRYUj�HVVHUH�
HVHJXLWR�D�SHVR�PHGLDQWH�LGRQHD�DSSDUHFFKLDWXUD�OD�FXL�HIILFLHQ]D�GRYUj�HVVHUH�FRVWDQWHPHQWH�FRQWUROODWD��
2JQL� LPSLDQWR� GRYUj� DVVLFXUDUH� LO� ULVFDOGDPHQWR� GHO� ELWXPH� DOOD� WHPSHUDWXUD� ULFKLHVWD� HG� D� YLVFRVLWj�
XQLIRUPH�ILQR�DO�PRPHQWR�GHOOD�PLVFHOD]LRQH�QRQFKp�LO�SHUIHWWR�GRVDJJLR�VLD�GHO�ELWXPH�FKH�GHOO
DGGLWLYR��
/D�]RQD�GHVWLQDWD�DOO¶DPPDQQLPHQWR�GHJOL�LQHUWL�VDUj�SUHYHQWLYDPHQWH�H�FRQYHQLHQWHPHQWH�VLVWHPDWD�SHU�
DQQXOODUH�OD�SUHVHQ]D�GL�VRVWDQ]H�DUJLOORVH�H�ULVWDJQL�GL�DFTXD�FKH�SRVVDQR�FRPSURPHWWHUH�OD�SXOL]LD�GHJOL�
DJJUHJDWL�� ,QROWUH� L� FXPXOL� GHOOH� GLYHUVH� FODVVL� GRYUDQQR� HVVHUH� QHWWDPHQWH� VHSDUDWL� WUD� GL� ORUR� H�



��

O
RSHUD]LRQH� GL� ULIRUQLPHQWR� QHL� SUHGRVDWRUL� HVHJXLWD� FRQ� OD� PDVVLPD� FXUD�� ,O� WHPSR� GL� PHVFROD]LRQH�
HIIHWWLYR�VDUj�VWDELOLWR�LQ�IXQ]LRQH�GHOOH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�H�GHOO
HIIHWWLYD�WHPSHUDWXUD�UDJJLXQWD�
GDL�FRPSRQHQWL�OD�PLVFHOD��LQ�PLVXUD�WDOH�GD�SHUPHWWHUH�XQ�FRPSOHWR�HG�XQLIRUPH�ULYHVWLPHQWR�GHJOL�LQHUWL�
FRQ� LO� OHJDQWH��FRPXQTXH�HVVR�QRQ�GRYUj�PDL�VFHQGHUH�DO�GL�VRWWR�GHL����VHFRQGL��/D� WHPSHUDWXUD�GHJOL�
DJJUHJDWL� DOO
DWWR�GHOOD�PHVFROD]LRQH�GRYUj� HVVHUH� FRPSUHVD� WUD�����&�H� ����&�H�TXHOOD�GHO� OHJDQWH� WUD�
����&�H�����&��VDOYR�GLYHUVH�GLVSRVL]LRQL�GHOOD�'/�LQ�UDSSRUWR�DO�WLSR�GL�ELWXPH�LPSLHJDWR��3HU�OD�YHULILFD�
GHOOH�VXGGHWWH�WHPSHUDWXUH��JOL�HVVLFFDWRUL��OH�FDOGDLH�H�OH�WUDPRJJH�GHJOL�LPSLDQWL�GRYUDQQR�HVVHUH�PXQLWL�
GL�WHUPRPHWUL�ILVVL�SHUIHWWDPHQWH�IXQ]LRQDQWL�H�SHULRGLFDPHQWH�WDUDWL��/
XPLGLWj�GHJOL�DJJUHJDWL�DOO
XVFLWD�
GHOO
HVVLFFDWRUH�QRQ�GRYUj�GL�QRUPD�VXSHUDUH�OR�������

����� 3UHSDUD]LRQH�GHO�SLDQR�GL�SRVD�
6L�GRYUj�SURYYHGHUH�DOOD�VWHVD�GL�XQD�XQLIRUPH�PDQR�GL�DWWDFFR�LPSHUPHDELOL]]DQWH�LQ�ELWXPH�PRGLILFDWR�
�OH�FDUDWWHULVWLFKH�GL�WDOH�ELWXPH�VRQR�OH�VWHVVH�GL�TXHOOR�XVDWR�SHU�LO�FRQIH]LRQDPHQWR�GHO�FRQJORPHUDWR��
QHOOD�TXDQWLWj�FRPSUHVD�WUD�NJ�P������H������VHFRQGR�OH�LQGLFD]LRQH�GHOOD�'/���VL�SRWUj�XVDUH�DQFKH�XQD�
HPXOVLRQH�GL�ELWXPH�PRGLILFDWR�D�UDSLGD�URWWXUD��VSUX]]DWD�LQ�TXDQWLWj�WDOH�GD�DYHUH�FRPH�UHVLGXR�VHFFR�
TXDQWR�SUHVFULWWR��6L�GRYUj�SURYYHGHUH�TXLQGL� DO� VXFFHVVLYR�VSDUJLPHQWR�GL�XQR�VWUDWR�GL� JUDQLJOLD������
PP�GHOOD� VWHVVD� QDWXUD� FKLPLFD� GL� TXHOOD� XVDWD� SHU� LO� FRQJORPHUDWR� �SUHELWXPDWD� FRQ� OR� ���� � �����GL�
ELWXPH�VXO�SHVR�GHJOL�LQHUWL�GL�SHQ��������GPP���QHOOD�TXDQWLWj�GL������OLWUL�P���FRPH�VWUDWR�DQWLDGHUHQWH�
SHU� L� PH]]L� G¶RSHUD� HG� DOOD� VXD� LPPHGLDWD� UXOODWXUD� SHU� IDYRULUQH� O¶DGHVLRQH� DOOD� PDQR� GL� DWWDFFR��
/¶HYHQWXDOH� HFFHVVR� GL� JUDQLJOLD� R� FRPXQTXH� TXHOOD� QRQ� DQFRUDWD�� GRYUj� HVVHUH� HOLPLQDWD� PHGLDQWH�
PRWRVSD]]DWULFH�DVSLUDQWH��

����� 3RVD�LQ�RSHUD�GHOOH�PLVFHOH��
/D�PLVFHOD�ELWXPLQRVD�YHUUj�VWHVD�VXO�SLDQR ILQLWR�GRSR�FKH�VLD�VWDWD�DFFHUWDWD�GDOOD�'/�OD�ULVSRQGHQ]D�GL�
TXHVW
XOWLPR�DL�UHTXLVLWL�GL�TXRWD��VDJRPD��GHQVLWj�H�SRUWDQ]D�LQGLFDWL��/D�SRVD�LQ�RSHUD�GHL�FRQJORPHUDWL�
ELWXPLQRVL�YHUUj�HIIHWWXDWD�D�PH]]R�GL�PDFFKLQH�YLEURILQLWULFL�GHL�WLSL�DSSURYDWL�GDOOD�'/��LQ�SHUIHWWR�VWDWR�
GL�HIILFLHQ]D�H�GRWDWH�GL�DXWRPDWLVPR�GL�DXWROLYHOODPHQWR��/H�YLEURILQLWULFL�GRYUDQQR�FRPXQTXH�ODVFLDUH�
XQR�VWUDWR�ILQLWR�SHUIHWWDPHQWH VDJRPDWR��SULYR�GL�VJUDQDPHQWL��IHVVXUD]LRQL�HG�HVHQWH�GD�GLIHWWL�GRYXWL�D�
VHJUHJD]LRQL�GHJOL�HOHPHQWL�OLWRLGL�SL��JURVVL��1HOOD�VWHVD�VL�GRYUj�SRUUH�OD�PDVVLPD�FXUD�DOOD�IRUPD]LRQH�
GHL�JLXQWL�ORQJLWXGLQDOL�SUHIHULELOPHQWH�RWWHQXWL�PHGLDQWH�WHPSHVWLYR�DIILDQFDPHQWR�GL�XQD�VWULVFLDWD�DOOD�
SUHFHGHQWH� FRQ� O
LPSLHJR� GL� �� R� SL�� ILQLWULFL�� 6H� LO� ERUGR� ULVXOWHUj� GDQQHJJLDWR� R� DUURWRQGDWR� VL� GRYUj�
SURFHGHUH� DO� WDJOLR� YHUWLFDOH� FRQ� LGRQHD� DWWUH]]DWXUD�� ,� JLXQWL� WUDVYHUVDOL�� GHULYDQWL� GDOOH� LQWHUUX]LRQL�
JLRUQDOLHUH�� GRYUDQQR� HVVHUH� UHDOL]]DWL� VHPSUH� SUHYLR� WDJOLR� HG� DVSRUWD]LRQH� GHOOD� SDUWH� WHUPLQDOH� GL�
D]]HUDPHQWR��/D�VRYUDSSRVL]LRQH�GHL�JLXQWL�ORQJLWXGLQDOL�WUD�L�YDUL�VWUDWL�VDUj�SURJUDPPDWD�H�UHDOL]]DWD�LQ�
PDQLHUD�FKH�HVVL�ULVXOWLQR�IUD�GL�ORUR�VIDOVDWL�GL�DOPHQR�FP����H�QRQ�FDGDQR�PDL�LQ�FRUULVSRQGHQ]D�GHOOH���
IDVFH� GHOOD� FRUVLD� GL� PDUFLD� QRUPDOPHQWH� LQWHUHVVDWD� GDOOH� UXRWH� GHL� YHLFROL� SHVDQWL�� ,O� WUDVSRUWR� GHO
FRQJORPHUDWR�GDOO
LPSLDQWR�GL�FRQIH]LRQH�DO�FDQWLHUH�GL�VWHVD��GRYUj�DYYHQLUH�PHGLDQWH�PH]]L�GL�WUDVSRUWR
GL� DGHJXDWD� SRUWDWD�� HIILFLHQWL� H� YHORFL� H� FRPXQTXH� VHPSUH� GRWDWL� GL� WHORQH� GL� FRSHUWXUD� SHU� HYLWDUH� L
UDIIUHGGDPHQWL� VXSHUILFLDOL� HFFHVVLYL� H� IRUPD]LRQH� GL� FURVWRQL� /D� WHPSHUDWXUD� GHO� FRQJORPHUDWR�
ELWXPLQRVR� DOO
DWWR� GHOOD� VWHVD�� FRQWUROODWD� LPPHGLDWDPHQWH� GLHWUR� OD� ILQLWULFH�� GRYUj� ULVXOWDUH� LQ� RJQL�
PRPHQWR� QRQ� LQIHULRUH� D� ����&�� /D� VWHVD� GHL� FRQJORPHUDWL� GRYUj� HVVHUH� VRVSHVD� TXDQGR� OH� FRQGL]LRQL�
PHWHRURORJLFKH� JHQHUDOL� SRVVDQR� SUHJLXGLFDUH� OD� SHUIHWWD� ULXVFLWD� GHO� ODYRUR�� JOL� VWUDWL� HYHQWXDOPHQWH�
FRPSURPHVVL� �FRQ� GHQVLWj� LQIHULRUL� D� TXHOOH� ULFKLHVWH�� GRYUDQQR� HVVHUH� LPPHGLDWDPHQWH� ULPRVVL� H�
VXFFHVVLYDPHQWH�ULFRVWUXLWL�D�FXUD�H�VSHVH�GHOO
,PSUHVD��/D�FRPSDWWD]LRQH�GHL�FRQJORPHUDWL�GRYUj�LQL]LDUH�
DSSHQD�VWHVL�GDOOD�YLEURILQLWULFH�H�FRQGRWWD�D�WHUPLQH�VHQ]D�VROX]LRQH�GL�FRQWLQXLWj��/D�FRPSDWWD]LRQH�VDUj�
UHDOL]]DWD� D�PH]]R� GL� UXOOL� D� UXRWH�PHWDOOLFKH GD� �� � ��� WRQQHOODWH� QRQ� YLEUDQWL�� D� UDSLGD� LQYHUVLRQH� GL�
PDUFLD�H�FRQ�UXRWH�PRWULFL�ULYROWH�YHUVR�OD�ILQLWULFH��/D�UXOODWXUD�GRYUj�LQL]LDUH�FRQ�LO�FRVWLSDPHQWR�GHOOD�
JLXQ]LRQH� ORQJLWXGLQDOH� FRQ� OD� VWULVFLD� DGLDFHQWH�� SDVVDQGR� TXLQGL� VXOO¶DOWUR� ODWR� GHOOD QXRYD� VWULVFLD��
SURFHGHQGR� SRL� JUDGDWDPHQWH� YHUVR� LO� FHQWUR�� H� WRUQDQGR� LQILQH� VXOOD� JLXQ]LRQH�� $O� WHUPLQH� GHOOD�
FRPSDWWD]LRQH��OR�VWUDWR�GRYUj�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH��
GHQVLWj�XQLIRUPH�LQ�WXWWR�OR�VSHVVRUH�QRQ�LQIHULRUH�DO�����GL�TXHOOD�0DUVKDOO�GHOOR�VWHVVR�JLRUQR�ULOHYDWD�
DOO
LPSLDQWR� R� DOOD� VWHVD�� FRQ� YXRWL� UHVLGXL� VXSHULRUL� DO� ����� 7DOH� YDOXWD]LRQH� VDUj� HVHJXLWD� VXOOD�
SURGX]LRQH�JLRUQDOLHUD�VHFRQGR�OD�QRUPD�%�8��&�1�5������������VX�FDURWH�GL����� ���FP�GL�GLDPHWUR��LO�



��

YDORUH�ULVXOWHUj�GDOOD�PHGLD�GL�GXH�SURYH�� UHVLVWHQ]D�GL�DWWULWR�UDGHQWH��%13���GRSR����JJ�GL�DSHUWXUD�DO�
WUDIILFR��QRQ�LQIHULRUH�D�����&15�%�8��
1������� FDSDFLWj�GL�VPDOWLPHQWR�VXSHULRUH�D���OLWUL�PLQ�

�SHUPHDPHWUR�%HOJD��� ULGX]LRQH�GHO�OLYHOOR�VRQRUR�IUD�SULPD�H�GRSR�OD�
VWHVD��GRYXWR�DOO¶DWWULWR�IUD�SQHXPDWLFL�H�OD�VXSHUILFLH�VWUDGDOH��QRQ�
LQIHULRUH�D���GHFLEHO��PLVXUDWR�DG�XQD�GLVWDQ]D�GDOOD�VHGH�VWUDGDOH�QRQ�
VXSHULRUH�D����PHWUL�PHGLDQWH�IRQRPHWUR��QRUPD�81,�,62��������

6L� DYUj� FXUD� LQROWUH� FKH� OD� FRPSDWWD]LRQH� VLD� FRQGRWWD� FRQ� OD� PHWRGRORJLD� SL�� DGHJXDWD� SHU� RWWHQHUH�
XQLIRUPH�DGGHQVDPHQWR�LQ�RJQL�SXQWR�HG�HYLWDUH�IHVVXUD]LRQL�H�VFRUULPHQWL�QHOOR�VWUDWR�DSSHQD�VWHVR��/D�
VXSHUILFLH�GHJOL�VWUDWL�GRYUj�SUHVHQWDUVL�SULYD�GL� LUUHJRODULWj�HG�RQGXOD]LRQL��8Q
DVWD�UHWWLOLQHD�OXQJD�P����
SRVWD� LQ� TXDOXQTXH� GLUH]LRQH� VXOOD� VXSHUILFLH� ILQLWD� GL� FLDVFXQR� VWUDWR� GRYUj� DGHULUYL� XQLIRUPHPHQWH�� ,O�
WXWWR�QHO�ULVSHWWR�GHJOL�VSHVVRUL�H�GHOOH�VDJRPH�GL�SURJHWWR�

$57����0$17,�',�8685$�63(&,$/,�5($/,==$7,�&21�&21*/20(5$7,�%,780,126,�7,32�
*$3�*5$'('�&21)(=,21$7,�&21�%,780,�02',),&$7,�0(',$17(�/¶$**,817$�',�
32/,0(5,�6%5�15�6(&21'2�352&(662�:(7
*(1(5$/,7¬ (�'(),1,=,21,
,�PDQWL�GL�XVXUD�WLSR�JDS�JUDGHG�IDQQR�SDUWH�GL�TXHOOD�WLSRORJLD�GL�FRQJORPHUDWL�ELWXPLQRVL�GHWWL�GL�QXRYD�
JHQHUD]LRQH��LPSLHJDWL�SHU�OD�UHDOL]]D]LRQH�GL�PDQWL�GL�XVXUD�VSHFLDOL��VRQR�GHOOH�PLVFHOH�FKH�JUD]LH�DOOH�
SDUWLFRODUL� FDUDWWHULVWLFKH� JUDQXORPHWULFKH� H� DOOD� HOHYDWD� TXDOLWj� GHL�PDWHULDOL� FRVWLWXHQWL�� FRQVHQWRQR� GL�
RWWHQHUH�EXRQH�SUHVWD]LRQL�LQ�WHUPLQL�GL�GXUDELOLWj��SUHVWD]LRQL�PHFFDQLFKH�H�VLFXUH]]D�VWUDGDOH�
,O�FRQWULEXWR�IRUQLWR�DOOD�VLFXUH]]D�VWUDGDOH�GD�TXHVWL�PDQWL�q�HOHYDWR�H�FLz�VXJJHULVFH�XQD�ORUR�PDJJLRUH�
DSSOLFD]LRQH� VLD� QHOOD� FRVWUX]LRQH� GL� QXRYH� SDYLPHQWD]LRQL�� VLD� QHO� ULIDFLPHQWR� GHO�PDQWR� GL� XVXUD� GL�
SDYLPHQWD]LRQL�HVLVWHQWL�
,� FRQJORPHUDWL� JDS�JUDGHG DGGLWLYDWL� FRQ�SROLPHUL�6%5�15 VRQR� WDSSHWL�GL�XVXUD�DQWLVGUXFFLROR�� DYHQWL�
VSHVVRUL�LQ�RSHUD�GL�DOPHQR����PP��FRVWLWXLWL�GD�XQD�PLVFHOD�GL�SLHWULVFKHWWL��JUDQLJOLH��IUDQWXPDWL��VDEELH�
GL�VROD�IUDQWXPD]LRQH�H�DGGLWLYR��ILOOHU���LPSDVWDWD�D�FDOGR�LQ�DSSRVLWL�LPSLDQWL�FRQ�ELWXPH�PRGLILFDWR�FRQ�
SROLPHUL 6%5�15�� ,O� OHJDQWH� LPSLHJDWR� SHU� LO� FRQIH]LRQDPHQWR� GHOOD� PLVFHOD� FRQVLVWH� LQ� XQ� ELWXPH�
PRGLILFDWR� FRQ� SROLPHUR� GL� JRPPD ULFLFODWD� GL� SQHXPDWLFL� IXRUL� XVR�� LQFRUSRUDWD� QHO� ELWXPH� WUDPLWH�
SURFHVVR� ZHW�� 4XHVWR� FRQJORPHUDWR�� FKLXVR� H� WRWDOPHQWH� LPSHUPHDELOH� DJOL� VWUDWL� VRWWRVWDQWL� q� VWDWR�
VWXGLDWR�SHU�PLJOLRUDUH�O¶DGHUHQ]D� LPSHUPHDELOL]]DUH�OD�VWUXWWXUD�VRWWRVWDQWH H�O
DEEDWWLPHQWR�GHO�UXPRUH�
FDXVDWR�GDO�WUDIILFR�YHLFRODUH�

48$/,),&$=,21(�'(,�0$7(5,$/,

ϭϱ͘ϭ��ŐŐƌĞŐĂƚŝ
/D� IDVH� VROLGD� GHL� FRQJORPHUDWL� SHU�PDQWL� GL� XVXUD� WLSR� JDS� JUDGHG DGGLWLYDWL� FRQ� SROLPHUL� 6%5�15 q�
FRVWLWXLWD�GD�DJJUHJDWL�ODSLGHL�GL�SULPR�LPSLHJR�FRVWLWXLWL�GD�HOHPHQWL�WRWDOPHQWH�IUDQWXPDWL��VDQL��GXUL��GL�
IRUPD�SROLHGULFD��HVHQWL�GD�SROYHUL�H�PDWHULDOL�HVWUDQHL��,�JUDQXOL�QRQ�GRYUDQQR�PDL�DYHUH�IRUPD�DSSLDWWLWD��
DOOXQJDWD� R� OHQWLFRODUH�� /D� PLVFHOD� GHJOL� LQHUWL� q� FRVWLWXLWD� GDOO¶LQVLHPH� GHJOL� DJJUHJDWL� JURVVL�� GHJOL�
DJJUHJDWL�ILQL�H�GHO�ILOOHU��FKH�SXz�SURYHQLUH�GDOOD�IUD]LRQH�ILQD�R�HVVHUH�DJJLXQWR�
*OL�DJJUHJDWL�LPSLHJDWL�GRYUDQQR�HVVHUH�TXDOLILFDWL�LQ�FRQIRUPLWj�DOOD�GLUHWWLYD��������&((�VXL�SURGRWWL�GD�
FRVWUX]LRQH��&LDVFXQD� IRUQLWXUD�GRYUj�HVVHUH�DFFRPSDJQDWD�GDOOD�PDUFDWXUD�&(�DWWHVWDQWH� OD�FRQIRUPLWj�
DOO¶DSSHQGLFH�=$�GHOOD�QRUPD�HXURSHD�DUPRQL]]DWD�81,�(1�������

�����$JJUHJDWR�JURVVR
'HVLJQD]LRQH�DWWULEXLWD�DJOL�DJJUHJDWL�GL�GLPHQVLRQL�SL��JUDQGL�FRQ�' PLQRUH�R�XJXDOH�D����PP�H�FRQ�G
PDJJLRUH�R�XJXDOH�D���PP��GRYH�FRQ�' VL� LQGLFD� OD�GLPHQVLRQH�GHOOR� VWDFFLR� VXSHULRUH�H�FRQ�G TXHOOD�
GHOOR� VWDFFLR� LQIHULRUH� /D� GHVLJQD]LRQH� GHOO¶DJJUHJDWR� JURVVR� GRYUj� HVVHUH� HIIHWWXDWD� PHGLDQWH� OH�
GLPHQVLRQL� GHJOL� VWDFFL� DSSDUWHQHQWL� DO� JUXSSR�GL� EDVH� DEELQDWL� DJOL� VWDFFL� GHO� JUXSSR��� GHOOD�81,�(1�
������



��

6DUj� FRVWLWXLWR� GD� SLHWULVFKL�� SLHWULVFKHWWL� H� JUDQLJOLH� FKH� SRWUDQQR� HVVHUH� GL� SURYHQLHQ]D� H� QDWXUD�
SHWURJUDILD� GLYHUVD� �SUHIHULELOPHQWH� EDVDOWLFD��� DYHQWL� IRUPD� SROLHGULFD� D� VSLJROL� YLYL� FKH� VRGGLVILQR� L�
UHTXLVLWL�LQGLFDWL�QHOOD�
7DEHOOD���3HU�OD�PLVFHOD�GL�DJJUHJDWR�JURVVR�GHYH�HVVHUH�PLVXUDWR�LO�YDORUH�GL�OHYLJDELOLWj��369��SHU�RJQL�
SURYHQLHQ]D� R� QDWXUD� SHWURJUDILFD� GHO� PDWHULDOH� XWLOL]]DWR�� LO� YDORUH� GL� 369� PLVXUDWR� VXOOD� SH]]DWXUD�
PLQLPD�SDVVDQWH�DOOR�VWDFFLR�GL����PP�H�WUDWWHQXWD�DOOR�VWDFFLR�D�EDUUH�D�����PP��GHYH�HVVHUH������

7DEHOOD���5HTXLVLWL�GHOO¶DJJUHJDWR�JURVVR
,QGLFDWRUL�GL�TXDOLWj &DWHJRULD

81,�(1�
�����

3DUDPHWUR 1RUPDWLYD
8QLWj�GL�
PLVXUD

9DORUH

/RV�$QJHOHV 81,�(1������� � ���� /$��

4XDQWLWj�GL�IUDQWXPDWR 81,�(1������ � ��� &�����

'LPHQVLRQH�PD[ 81,�(1������ PP � �
5HVLVWHQ]D�DO�JHOR�GLVJHOR 81,�(1������� � � � )�

6SRJOLDPHQWR
81,�(1�������

��
� �

�

3DVVDQWH� DOOR� VWDFFLR�
����� PP

81,�(1������ � � �
I�

,QGLFH�GL�DSSLDWWLPHQWR 81,�(1������ � d �� ),��
,QGLFH GL�IRUPD 81,�(1������ � d �� 6,��
3RURVLWj 81,�(1����� � ����� �
369 81,�(1������� � ���� 369��

�����$JJUHJDWR�ILQH
'HVLJQD]LRQH� DWWULEXLWD� DJOL� DJJUHJDWL� GL� GLPHQVLRQL� SL�� SLFFROH FRQ� ' PLQRUH� R� XJXDOH� D� � PP� H
FRQWHQHQWH SDUWLFHOOH�FKH�VRQR�SHU�OD�PDJJLRU�SDUWH�WUDWWHQXWH�VX�XQR�VWDFFLR�GL������ PP�
/D�GHVLJQD]LRQH�GHOO¶DJJUHJDWR�ILQH�GRYUj�HVVHUH�HIIHWWXDWD�VHFRQGR�OD�QRUPD�81,�(1��������3HU�PRWLYL�
GL�FRQJUXHQ]D�FRQ�OH�SH]]DWXUH�ILQL�DWWXDOPHQWH�SURGRWWH�LQ�,WDOLD��q�SHUPHVVR�O¶LPSLHJR�FRPH�DJJUHJDWR�
ILQH�DQFKH�GL�DJJUHJDWL�LQ�IUD]LRQH�XQLFD�FRQ�GLPHQVLRQH�PDVVLPD�'� ���PP�
(VVR�GHYH�HVVHUH�FRVWLWXLWR�HVFOXVLYDPHQWH�GD�VDEELH� ULFDYDWH�SHU� IUDQWXPD]LRQH�GL� URFFH�H�GD HOHPHQWL�
OLWRLGL�GL�ILXPH�H�GHYH�SRVVHGHUH�OH�FDUDWWHULVWLFKH�ULDVVXQWH�QHOOD 7DEHOOD��
,O�WUDWWHQXWR�DOOR�VWDFFLR�GL���PP�QRQ�GHYH�VXSHUDUH�LO�����TXDORUD�JOL�DJJUHJDWL�ILQL�SURYHQJDQR�GD�URFFH�
DYHQWL�XQ�YDORUH�GL�369������

7DEHOOD���5HTXLVLWL�GHOO¶DJJUHJDWR�ILQH
,QGLFDWRUL�GL�TXDOLWj

9$/25(
&DWHJRULD
81,�(1�
�����

3DUDPHWUR 1RUPDWLYD
8QLWj�GL�
PLVXUD

(TXLYDOHQWH�LQ�6DEELD 81,�(1������ � ���� �
3DVVDQWH� DOOR� VWDFFLR�
����� PP

81,�(1������ � ���
I�

,O�ILOOHU��IUD]LRQH�SDVVDQWH�SHU�OD�PDJJLRU�SDUWH DOOR�VWDFFLR�������PP��SURYLHQH�GDOOD�IUD]LRQH�ILQH�GHJOL�
DJJUHJDWL�RSSXUH�SXz�HVVHUH�FRVWLWXLWR�GD�SROYHUH�GL� URFFLD��SUHIHULELOPHQWH�FDOFDUHD��GD�FHPHQWR��FDOFH�
LGUDWD��FDOFH�LGUDXOLFD��SROYHUH�GL�DVIDOWR��FHQHUL�YRODQWL��,Q�RJQL�FDVR�LO�ILOOHU�SHU�L�PDQWL�GL�XVXUD�WLSR�JDS�
JUDGHG�DGGLWLYDWL�FRQ�SROLPHUL�6%5�15 GHYH�VRGGLVIDUH�L�UHTXLVLWL�LQGLFDWL�QHOOD 7DEHOOD��

7DEHOOD���5HTXLVLWL�GHO�ILOOHU
,QGLFDWRUL�GL�TXDOLWj

9DORUH
&DWHJRULD
81,�(1
�����

3DUDPHWUR 1RUPDWLYD
8QLWj�GL�
PLVXUD

3DVVDQWH� DOOR VWDFFLR 81,�(1������ � ��� �



��

,QGLFDWRUL�GL�TXDOLWj
9DORUH

&DWHJRULD
81,�(1
�����

3DUDPHWUR 1RUPDWLYD
8QLWj�GL�
PLVXUD

������PP
3DVVDQWH� DOOR VWDFFLR
������PP

81,�(1������ � ����
�

,QGLFH�3ODVWLFLWj
81,�&(1�,62�76�

��������
1�3�

�

9XRWL�5LJGHQ 81,�(1������� � ���� �� 9�����

6WLIIHQLQJ�3RZHU 81,�(1�������� �& ��� �� ¨ 5	%����

ϭϱ͘ϰ�>ĞŐĂŶƚĞ
,O�OHJDQWH�LPSLHJDWR�SHU�LO�FRQIH]LRQDPHQWR�GL�PLVFHOH�WLSR�JDS�JUDGHG�DGGLWLYDWH�FRQ�SROLPHUL�6%5�15�
FRQVLVWH�LQ�XQ�ELWXPH�PRGLILFDWR�FRQ�SROYHULQR�GL�JRPPD�ULFLFODWD�GL�SQHXPDWLFL�IXRUL�XVR�� LQFRUSRUDWR�
QHO�ELWXPH�WUDPLWH�SURFHVVR�³ZHW´��/¶DJJLXQWD�D�FDOGR�GHO�SROYHULQR�GL�JRPPD��LQ�UDJLRQH�GHO���·����
ULIHULWR� DO� SHVR� WRWDOH� GHO� OHJDQWH� �ELWXPH� �� SROYHULQR� GL� JRPPD��� PRGLILFD� OD� VWUXWWXUD� FKLPLFD� H� OH�
FDUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�GHO�ELWXPH�EDVH�
,� OHJDQWL�D�EDVH�GL�ELWXPH�LPSLHJDWL�GRYUDQQR�HVVHUH�TXDOLILFDWL� LQ�FRQIRUPLWj�DOOD�GLUHWWLYD��������&((�
VXL�SURGRWWL�GD�FRVWUX]LRQH��&LDVFXQD�IRUQLWXUD�GRYUj�HVVHUH�DFFRPSDJQDWD�GDOOD�PDUFDWXUD�&(�DWWHVWDQWH�
OD� FRQIRUPLWj� DOO¶DSSHQGLFH�=$ GHOOH� QRUPH� HXURSHH� DUPRQL]]DWH� GL� ULIHULPHQWR��81,�(1������� SHU� L�
ELWXPL SXUL SHU� DSSOLFD]LRQL� VWUDGDOL�� 81,� (1� ������ SHU� L� ELWXPL� PRGLILFDWL�� 81,� (1� ������ SHU� OH�
HPXOVLRQL�GL�ELWXPH�

�����%LWXPH�EDVH
,O� ELWXPH�EDVH� GHYH� DSSDUWHQHUH� DOOD� FODVVH� ������ GHILQLWD� GDOOD� QRUPD�81,�(1������� H� SRVVHGHUH� XQ�
SXQWR�GL�UDPPROOLPHQWR������&�

�����$GGLWLYR�SROLPHULFR�6%5�15
/¶DGGLWLYR�SROLPHULFR�GL�WLSR�6%5�15�GHYH�HVVHUH�RWWHQXWR�GDO�ULFLFODJJLR�GL�SQHXPDWLFL�GL�DXWRPRELOL�R�
DXWRFDUUL�H�GHYH�SRVVHGHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�
x JRPPD�GL�SQHXPDWLFR�������YXOFDQL]]DWD�
x DVVHQ]D�GL�ILEUD��WHVVXWR��PHWDOOR�R�GL�TXDOVLDVL�DOWUR�PDWHULDOH�FRQWDPLQDQWH�
x GRSR�OD�WULWXUD]LRQH�GHYH�SUHVHQWDUVL�FRPH�XQD�SROYHUH��QRQ�LQFROODWD��GL�PDWHULDOH�JUDQXODUH�FRQ�XQ�

SHVR�VSHFLILFR�GL�����������J�FP��
x TXDQWLWj� GL� SROYHUH� PLQHUDOH�� FDUERQDWR� GL� FDOFLR� R� WDOFR� �XWLOL]]DWR� SHU� LPSHGLUH� O¶DGHUHQ]D� GHOOH�

SDUWLFHOOH���QRQ�VXSHULRUH�DO����GHO�SHVR�GHOOD�JRPPD�
x FRQWHQXWR�G¶DFTXD�QRQ�VXSHULRUH�DO����LQ�SHVR��SHU�HYLWDUH�OD�IRUPD]LRQH�GL�EROOLFLQH�G¶DULD�GXUDQWH�LO�

SURFHVVR�GL�PLVFHOD]LRQH�
/D�JUDQXORPHWULD�GHO�SROYHULQR�GL�JRPPD�GHYH�ULVSHWWDUH�L�UHTXLVLWL�LQGLFDWL�QHOOD�7DEHOOD���

7DEHOOD�� 5HTXLVLWL�JUDQXORPHWULFL�DGGLWLYR�SROLPHULFR�6%5�15
6HULH�VWDFFL�,62�������

�PP�
3DVVDQWH�WRWDOH�LQ�

SHVR��
6WDFFLR � ���
6WDFFLR ���� ���± ���
6WDFFLR ��� ���± ���
6WDFFLR ��� ��± ��
6WDFFLR ���� ��± ��
6WDFFLR ����� ��± �

�����%LWXPH�PRGLILFDWR
/H�SURSULHWj�GHO�ELWXPH�PRGLILFDWR�XWLOL]]DWR�SHU� LO� FRQIH]LRQDPHQWR�GL�PDQWL�GL�XVXUD� WLSR�JDS�JUDGHG�
DGGLWLYDWL� FRQ� SROLPHUL� 6%5�15� VRQR� ULSRUWDWH� QHOOD� 7DEHOOD� �� /D� GHWHUPLQD]LRQH� GHOOH� FDUDWWHULVWLFKH�
ILVLFKH� H� PHFFDQLFKH� GHO� OHJDQWH� PRGLILFDWR� GHYH� HVVHUH� HVHJXLWD� QRQ� SULPD� GL� ��� PLQXWL� GDOOD� VXD�



��

SURGX]LRQH�

7DEHOOD���5HTXLVLWL�GHO�ELWXPH�PRGLILFDWR�SHU�PDQWL�GL�XVXUD�WLSR�JDS�JUDGHG DGGLWLYDWL�FRQ�
SROLPHUL�6%5�15

3DUDPHWUR 1RUPDWLYD
8QLWj�
GL�

PLVXUD

&ODVVH�
GLFKLDUD

WD

9DORUL�
ULFKLHV

WL
&RQVLVWHQ]D� DOOH� WHPSHUDWXUH� LQWHUPHGLH�GL�
HVHUFL]LR��SHQHWUD]LRQH�#���&

81,�(1����� ���PP � �� � ��

&RQVLVWHQ]D� DOOH� WHPSHUDWXUH� HOHYDWH� GL�
HVHUFL]LR��SXQWR�GL�UDPPROOLPHQWR

81,�(1����� �& � ����

3XQWR�GL�URWWXUD�)5$$66
81,�(1�
�����

�& � ����

&RHVLRQH��)RUFH�GXFWLOLW\�#��&�
81,�(1�
�����

-�FP� � ���

5HFXSHUR�GL�GHIRUPD]LRQH��5LWRUQR�HODVWLFR�
#���&�

81,�(1�
�����

� � ����

9LVFRVLWj�GLQDPLFD�#����&����USP
81,�(1�
�����

3D
V �
��� �
���

6WDELOLWj� DOOR�
VWRFFDJJLR�
�JJ�#����&

'LIIHUHQ]D�
SHQHWUD]LRQH

81,�(1����� ���PP � ���

ϭϱ͘ϴ��ĚĚŝƚŝǀŝ
Ê�HVFOXVR�O¶XWLOL]]R�GL�TXDOVLDVL�WLSRORJLD�GL�ILEUH�H�R�DGGLWLYL�SHU�LO�FRQIH]LRQDPHQWR�GL�PDQWL�GL�XVXUD�WLSR�
JDS�JUDGHG�DGGLWLYDWL�FRQ�SROLPHUL�6%5�15�
0,6&(/$

ϭϱ͘ϵ��ŽŵƉŽƐŝǌŝŽŶĞ�ĚĞůůĂ�ŵŝƐĐĞůĂ
/D� PLVFHOD� GHJOL� DJJUHJDWL� GD� DGRWWDUVL� SHU� L� FRQJORPHUDWL� ELWXPLQRVL� WLSR� JDS� JUDGHG DGGLWLYDWL� FRQ�
SROLPHUL�6%5�15 GHYH�DYHUH�XQD�FRPSRVL]LRQH�JUDQXORPHWULFD�FRQWHQXWD�QHO�IXVR�ULSRUWDWR�LQ�7DEHOOD��
*OL�VWUDWL�GL�XVXUD�WLSR�JDS�JUDGHG DGGLWLYDWL�FRQ�SROLPHUL�6%5�15 GHYRQR�DYHUH�XQR�VSHVVRUH�GL�DOPHQR�
���PP��/D�SHUFHQWXDOH�GL�ELWXPH��ULIHULWD�DO�SHVR�GHJOL�DJJUHJDWL��GHYH�HVVHUH�FRPSUHVD�QHL�OLPLWL�LQGLFDWL�
QHOOD�VWHVVD�7DEHOOD��
/D�TXDQWLWj�GL�ELWXPH�GL�HIIHWWLYR�LPSLHJR�GHYH�HVVHUH�GHWHUPLQDWD�PHGLDQWH�OR�VWXGLR�GHOOD�PLVFHOD�FRQ�
PHWRGR�YROXPHWULFR VX�SURYLQL�DGGHQVDWL�FRQ�SUHVVD�JLUDWRULD�VHFRQGR�81,�(1����������

7DEHOOD���5HTXLVLWL�JUDQXORPHWULFL�GHOOD�PLVFHOD�SHU�FRQJORPHUDWL�WLSR�JDS�JUDGHG DGGLWLYDWL�FRQ�
SROLPHUL�6%5�15

6HULH�VWDFFL�81,��PP�
3DVVDQWH�WRWDOH�LQ�

SHVR��
6WDFFLR � ���
6WDFFLR ��� ���± ���
6WDFFLR � �� ± ��
6WDFFLR � ���± ��
6WDFFLR ��� ���± ��
6WDFFLR ���� � ± ��
6WDFFLR ����� ��± ��
6WDFFLR ����� ��± ��

3HUFHQWXDOH�GL�ELWXPH ���± ��
6SHVVRUH��PP� ����

/H�FDUDWWHULVWLFKH�ULFKLHVWH�SHU�L�FRQJORPHUDWL�ELWXPLQRVL�WLSR JDS�JUDGHG DGGLWLYDWL�FRQ�SROLPHUL�6%5�15
VRQR�ULSRUWDWH�QHOOD�7DEHOOD��



��

7DEHOOD�� 5HTXLVLWL�GHOOD�PLVFHOD�SHU�FRQJORPHUDWL�WLSR�JDS�JUDGHG DGGLWLYDWL�FRQ�SROLPHUL�6%5�15
VWXGLDWD�FRQ�PHWRGR YROXPHWULFR

0(72'2�92/80(75,&2

&RQGL]LRQL�GL�SURYD
8QLWj�GL�
PLVXUD 9DORUL

9HORFLWj�GL�URWD]LRQH
URWD]LRQL�P

LQ
��

3UHVVLRQH�YHUWLFDOH N3D ���

'LDPHWUR�GHO�SURYLQR PP ���

5LVXOWDWL�ULFKLHVWL

9XRWL�D����URWD]LRQL��
� � ���± ��

9XRWL�D����URWD]LRQL��
���

� � ��± �

9XRWL�D�����URWD]LRQL �
� � ���

5HVLVWHQ]D� D� WUD]LRQH LQGLUHWWD� ,76� D� ���
�& �


�

�81,�(1����������
1�PP� �����

&RHIILFLHQWH� GL� WUD]LRQH� LQGLUHWWD� &7,� D�
����&��


� �81,�(1����������

1�PP� ����

6HQVLELOLWj�DOO¶DFTXD�,765�D�����&��


�

�81,�(1����������
� ����

�
� 3HUFHQWXDOH�GHL�YXRWL�GHWHUPLQDWD�VHFRQGR�OD�81,�(1��������
�

� /D�PDVVD�YROXPLFD�RWWHQXWD�FRQ����URWD]LRQL�GHOOD�SUHVVD�JLUDWRULD�YLHQH�LQGLFDWD�QHO�VHJXLWR�FRQ�'*
�


� 6X�SURYLQL�FRQIH]LRQDWL�FRQ����URWD]LRQL�GHOOD�SUHVVD�JLUDWRULD

ϭϱ͘ϭϬ��ĐĐĞƚƚĂǌŝŽŶĞ�ĚĞůůĂ�ŵŝƐĐĞůĂ
3ULPD� GHOO¶LQL]LR� GHOOH� ODYRUD]LRQL�� O¶,PSUHVD� q� WHQXWD� D� SUHVHQWDUH� DOOD� 'LUH]LRQH� /DYRUL� OR� VWXGLR� GL�
SURJHWWR� GHOOD�PLVFHOD� FKH� LQWHQGH� DGRWWDUH�� LQ� RULJLQDOH� H� ILUPDWR� GDO� UHVSRQVDELOH� GHOO¶,PSUHVD�� (VVR�
GHYH�HVVHUH�FRUUHGDWR GD�XQD�FRPSOHWD�GRFXPHQWD]LRQH�GHJOL�VWXGL�HIIHWWXDWL�H�FRQWHQHUH�L�ULVXOWDWL�GHOOH�
SURYH� GL� DFFHWWD]LRQH� H� G¶LGRQHLWj� GHOOD PLVFHOD GL� SURJHWWR� H� GL� WXWWL� JOL� HOHPHQWL� FKH� OD� FRPSRQJRQR�
�DJJUHJDWL�� OHJDQWL��DGGLWLYL���'XUDQWH�L� ODYRUL� O¶,PSUHVD�GRYUj�DWWHQHUVL�ULJRURVDPHQWH�DOOD�IRUPXOD]LRQH�
GL�SURJHWWR�DFFHWWDWD��RSHUDQGR�L�FRQWUROOL�GL�SURGX]LRQH�H�GL�PHVVD�LQ�RSHUD�VHFRQGR�LO�6LVWHPD�GL�4XDOLWj�
GD�HVVD�DGRWWDWR�
/D�'�/���LQ�FRQWUDGGLWWRULR�FRQ�O¶LPSUHVD��LQ�RJQL�PRPHQWR�H�D�VXR�LQVLQGDFDELOH�JLXGL]LR��LQ�FDQWLHUH��DOOD�
VWHVD�HG�LQ�LPSLDQWR��SRWUj�HIIHWWXDUH�SUHOLHYL��FRQWUROOL��PLVXUH�H�YHULILFKH�VLD�VXL�VLQJROL�FRPSRQHQWL�GHOOD�
PLVFHOD�FKH�VXO�SURGRWWR�ILQLWR��VXOOH�DWWUH]]DWXUH�GL�SURGX]LRQH��DFFHVVRULH�H�GL�PHVVD�LQ�RSHUD��/¶HVLWR�
SRVLWLYR�GHL�VXGGHWWL�FRQWUROOL�H�YHULILFKH�QRQ�HOLPLQD�OH�UHVSRQVDELOLWj�GHOO¶,PSUHVD�VXOO¶RWWHQLPHQWR�GHL�
ULVXOWDWL�ILQDOL�GHO�SURGRWWR�LQ�RSHUD�FKH�VRQR�HVSUHVVDPHQWH�ULFKLDPDWL�LQ�TXHVWR�DUWLFROR��

ϭϱ͘ϭϭ�dŽůůĞƌĂŶǌĞ�ƐƵŝ�ƌŝƐƵůƚĂƚŝ
1HOOD� FXUYD� JUDQXORPHWULFD� VDUDQQR� DPPHVVH YDULD]LRQL� GHOOH� VLQJROH� SHUFHQWXDOL� GHO� FRQWHQXWR� GL�
DJJUHJDWR�JURVVR�GL�����SXQWL�SHUFHQWXDOL��GHO� FRQWHQXWR�GL�DJJUHJDWR� ILQH�GL�����SXQWL�SHUFHQWXDOL��GHO�
SDVVDQWH�DOOR�VWDFFLR�81,�������PP�GL�������SXQWL�SHUFHQWXDOL��
3HU�OD�SHUFHQWXDOH�GL�ELWXPH�q�WROOHUDWR�XQR�VFRVWDPHQWR�GL���������
7DOL� YDORUL� GHYRQR� HVVHUH� VRGGLVIDWWL� GDOO¶HVDPH� GHOOH�PLVFHOH� SUHOHYDWH� DOO¶LPSLDQWR� H� DOOD� VWHVD� FRPH�

�
&RHIILFLHQWH�GL�WUD]LRQH�LQGLUHWWD��

&'�

,76'ʌ
&7,

�
��

 

GRYH�
,76� �UHVLVWHQ]D�D�WUD]LRQH�LQGLUHWWD�HVSUHVVD�LQ�1�PP�

'� �GLDPHWUR�GHO�FDPSLRQH�HVSUHVVR�LQ�PP
'&  �VSRVWDPHQWR�GL�FRPSUHVVLRQH�D�URWWXUD�HVSUHVVR�LQ�PP



��

SXUH� GDOO¶HVDPH�GHOOH� FDURWH� SUHOHYDWH� LQ� VLWR�� WHQXWR� FRQWR� SHU� TXHVWH� XOWLPH�GHOOD� TXDQWLWj� WHRULFD� GHO�
ELWXPH�GL DQFRUDJJLR�

(6(&8=,21(�'(,�/$925,

ϭϱ͘ϭϮ��ŽŶĨĞǌŝŽŶĂŵĞŶƚŽ�ĚĞůůĂ�ŵŝƐĐĞůĂ
,O�FRQJORPHUDWR�GHYH�HVVHUH�FRQIH]LRQDWR�PHGLDQWH�LPSLDQWL�ILVVL�DXWRPDWL]]DWL��GL�LGRQHH�FDUDWWHULVWLFKH��
PDQWHQXWL�VHPSUH�SHUIHWWDPHQWH�IXQ]LRQDQWL�LQ�RJQL�ORUR�SDUWH��
,Q�FLDVFXQ�LPSLDQWR��OD�SURGX]LRQH�QRQ�GHYH�HVVHUH�VSLQWD�ROWUH�OD�VXD�SRWHQ]LDOLWj��SHU�JDUDQWLUH�LO�SHUIHWWR�
HVVLFFDPHQWR�GHJOL� LQHUWL�� O¶XQLIRUPH�ULVFDOGDPHQWR�GHOOD�PLVFHOD�HG�XQD�SHUIHWWD�YDJOLDWXUD�FKH�DVVLFXUL�
XQD�LGRQHD�ULFODVVLILFD]LRQH�GHOOH�VLQJROH�FODVVL�GHJOL�DJJUHJDWL��3RVVRQR�HVVHUH�LPSLHJDWL�DQFKH�LPSLDQWL�
FRQWLQXL��WLSR�GUXP�PL[HU��SXUFKp�LO�GRVDJJLR�GHL�FRPSRQHQWL�GHOOD�PLVFHOD�VLD�HVHJXLWR�D�SHVR��PHGLDQWH�
LGRQHH�DSSDUHFFKLDWXUH�OD�FXL�HIILFLHQ]D�GHYH�HVVHUH�FRVWDQWHPHQWH�FRQWUROODWD�
/¶LPSLDQWR�GHYH�FRPXQTXH�JDUDQWLUH�XQLIRUPLWj�GL�SURGX]LRQH�HG�HVVHUH�LQ�JUDGR�GL�UHDOL]]DUH�OH�PLVFHOH�
ULVSRQGHQWL�D�TXHOOH�LQGLFDWH�QHOOR�VWXGLR�SUHVHQWDWR�DL�ILQL�GHOO¶DFFHWWD]LRQH�
2JQL� LPSLDQWR� GHYH� DVVLFXUDUH� LO� ULVFDOGDPHQWR� GHO� ELWXPH� DOOD� WHPSHUDWXUD� ULFKLHVWD� HG D� YLVFRVLWj�
XQLIRUPH�ILQR�DO�PRPHQWR�GHOOD�PLVFHOD]LRQH�ROWUH�DO�SHUIHWWR�GRVDJJLR�VLD�GHO�ELWXPH�FKH�GHOO¶DGGLWLYR�
SROLPHULFR�
/D�]RQD�GHVWLQDWD�DOOR�VWRFFDJJLR�GHJOL�LQHUWL�GHYH�HVVHUH�SUHYHQWLYDPHQWH�H�FRQYHQLHQWHPHQWH�VLVWHPDWD�
SHU�DQQXOODUH�OD�SUHVHQ]D�GL�VRVWDQ]H�DUJLOORVH�H�ULVWDJQL�GL�DFTXD�FKH�SRVVRQR�FRPSURPHWWHUH�OD�SXOL]LD�
GHJOL� DJJUHJDWL�� ,QROWUH� L� FXPXOL� GHOOH� GLYHUVH FODVVL� GHYRQR� HVVHUH� QHWWDPHQWH� VHSDUDWL� WUD� GL� ORUR� H�
O¶RSHUD]LRQH�GL�ULIRUQLPHQWR�QHL�SUHGRVDWRUL�HVHJXLWD�FRQ�OD�PDVVLPD�FXUD��
,O� WHPSR�GL�PLVFHOD]LRQH�GHYH� HVVHUH� VWDELOLWR� LQ� IXQ]LRQH�GHOOH� FDUDWWHULVWLFKH� GHOO¶LPSLDQWR�� LQ�PLVXUD�
WDOH�GD�SHUPHWWHUH XQ�FRPSOHWR�HG�XQLIRUPH�ULYHVWLPHQWR�GHJOL�LQHUWL�FRQ�LO�OHJDQWH�
/D� WHPSHUDWXUD� GHJOL� DJJUHJDWL� DOO¶DWWR� GHOOD�PLVFHOD]LRQH�GHYH� HVVHUH� FRPSUHVD� WUD� ����&� H� �����&� H�
TXHOOD�GHO�OHJDQWH�PRGLILFDWR�WUD������&�H������&�
3HU�OD�YHULILFD�GHOOH�VXGGHWWH�WHPSHUDWXUH�JOL�HVVLFFDWRUL�� OH�FDOGDLH�H�OH�WUDPRJJH�GHJOL� LPSLDQWL�GHYRQR�
HVVHUH�PXQLWL�GL�WHUPRPHWUL�ILVVL�SHUIHWWDPHQWH�IXQ]LRQDQWL�H�SHULRGLFDPHQWH�WDUDWL��
/¶XPLGLWj�GHJOL�DJJUHJDWL�DOO¶XVFLWD�GHOO¶HVVLFFDWRUH�QRQ�GHYH�VXSHUDUH�OR�������LQ�SHVR�

ϭϱ͘ϭϯ�WƌĞƉĂƌĂǌŝŽŶĞ�ĚĞůůĂ�ƐƵƉĞƌĨŝĐŝĞ�Ěŝ�ƐƚĞƐĂ
3ULPD�GL�LQL]LDUH�OD�VWHVD�GHO�FRQJORPHUDWR�ELWXPLQRVR�SHU�PDQWL�GL�XVXUD�WLSR�JDS�JUDGHG�DGGLWLYDWL�FRQ�
SROLPHUL�6%5�15�YD�YHULILFDWD�O¶HIILFLHQ]D�GHOOH�RSHUH�SHU�LO�GHIOXVVR�GHOOH�DFTXH��6H�QRQ�VRQR�ULVSHWWDWH�
OH�SHQGHQ]H�WUDVYHUVDOL�GHO�SLDQR�GL�SRVD��VHPSUH�!��������TXHVWR�GHYH�HVVHUH�ULVDJRPDWR��LQROWUH��GHYRQR�
HVVHUH�YHULILFDWH�OH�FRQGL]LRQL�GL�UHJRODULWj�ORQJLWXGLQDOH�H�OD�SUHVHQ]D�GL�RUPDLH��SHU�YDOXWDUH�OD�QHFHVVLWj�
GL�HVHJXLUH�XQ� LQWHUYHQWR�SUHOLPLQDUH�GL� UHJRODUL]]D]LRQH�GHO�SLDQR�GL�SRVD�GHOOR�VWUDWR�GL�XVXUD��4XHVWL�
VRQR�QHFHVVDUL�TXDORUD�O¶,5,�VLD�PDJJLRUH�GL�����PP�P�H�GL�����PP�P��ULVSHWWLYDPHQWH�SHU�LQWHUYHQWR�VX�
WXWWD�R�VX�SDUWH�GHOOD�FDUUHJJLDWD��H�OH�RUPDLH�DEELDQR�SURIRQGLWj�PDJJLRUH�GL����PP��(YHQWXDOL�LQWHUYHQWL�
SUHOLPLQDUL�GL�ULVDQDPHQWR�SURIRQGR�R�GL�ULQIRU]R�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH��QHFHVVDUL�D�JDUDQWLUH�OD�
YLWD�XWLOH� ULFKLHVWD��GHYRQR�HVVHUH�SUHYLVWL� LQ� IDVH�GL�SURJHWWD]LRQH��Ê�SRL�QHFHVVDULR�SURYYHGHUH� DG�XQD�
DFFXUDWD� SXOL]LD� GHOOD� VXSHUILFLH� VWUDGDOH� HOLPLQDQGR� DQFKH� O¶HYHQWXDOH� SUHHVLVWHQWH� VHJQDOHWLFD�
RUL]]RQWDOH��3ULPD�GL�LQL]LDUH�OD�VWHVD�GHL�PDQWL�GL�XVXUD�WLSR�JDS�JUDGHG�DGGLWLYDWL�FRQ�SROLPHUL�6%5�15�
q� QHFHVVDULR� VWHQGHUH� XQD� DGHJXDWD�PDQR�G¶DWWDFFR�� UHDOL]]DWD� FRQ� HPXOVLRQH� FDWLRQLFD�PRGLILFDWD�� FKH�
DYUj�OR�VFRSR�GL�JDUDQWLUH�XQ�SHUIHWWR�DQFRUDJJLR�FRQ�OD�SDYLPHQWD]LRQH�HVLVWHQWH�H�SUHYHQLUH�OD�ULVDOLWD�GL�
HYHQWXDOL�IHVVXUH�GDJOL�VWUDWL�VRWWRVWDQWL��/D�PDQR�G¶DWWDFFR�VDUj�HVHJXLWD�FRQ�HPXOVLRQH�FDWLRQLFD�VWHVD�LQ�
UDJLRQH� GL� ���� NJ�P� PHGLDQWH� DSSRVLWH� PDFFKLQH� VSDQGLWULFL� DXWRPDWLFKH� LQ� JUDGR� GL� DVVLFXUDUH�
O¶XQLIRUPH� GLVWULEX]LRQH� GHO� SURGRWWR� HG� LO� GRVDJJLR� SUHYLVWR�� /¶HPXOVLRQH� ELWXPLQRVD� FDWLRQLFD�
PRGLILFDWD�DYUj�OH�FDUDWWHULVWLFKH�ULSRUWDWH�QHOOD�7DEHOOD����3HU�HYLWDUH�LO�GDQQHJJLDPHQWR�GHOOD�PHPEUDQD�
FKH� SRWUHEEH� HVVHUH� FDXVDWD� GDOO¶DGHVLRQH� GHL� PH]]L� GL� FDQWLHUH� DOOD� VWHVVD�� VL� GRYUj� SURYYHGHUH� DOOR�
VSDQGLPHQWR��FRQ�DSSRVLWR�PH]]R��GL�JUDQLJOLD�SUHELWXPDWD�DYHQWH�SH]]DWXUD�����PP��LQ�TXDQWLWj�GL�FLUFD�
����O�P����/¶HFFHVVR�GL�JUDQLJOLD�QRQ�OHJDWD�GRYUj�HVVHUH�DVSRUWDWR�PHGLDQWH�LPSLHJR�GL�PRWRVSD]]DWULFH��
&LDVFXQD�IRUQLWXUD�GL�HPXOVLRQH�ELWXPLQRVD�GRYUj�HVVHUH�DFFRPSDJQDWD�GDOOD�PDUFDWXUD�&(�DWWHVWDQWH�OD�



��

FRQIRUPLWj� DOO¶DSSHQGLFH� =$� GHOOD� QRUPD� HXURSHD� DUPRQL]]DWD� 81,� (1� ������ SHU� OH� HPXOVLRQL� GL�
ELWXPH�

7DEHOOD�� 5HTXLVLWL�GHOOD�HPXOVLRQH�ELWXPLQRVD�FDWLRQLFD�PRGLILFDWD��7LSR�%,7(08/6,21����
6$0,�

&DUDWWHULVWLFD�HVVHQ]LDOH
8QLWj�
GL�

PLVXUD

1RUPD�GL�
ULIHULPHQWR

&ODVVH�
GLFKLDUDW

D

9DORUL�GL�
ULIHULPHQWR

&RQWHQXWR� GL� OHJDQWH� �SHU�
GLIIHUHQ]D�FRQWHQXWR�G¶DFTXD�

� 81,�(1����� &ODVVH�� ���� ��

,QGLFH�GL�URWWXUD ,QGLFH
81,�(1�
�������

&ODVVH�� �����

9LVFRVLWj�D�����&��IRUR�GD���PP� VHF 81,�(1������ &ODVVH�� ��� ��

$GHVLYLWj�FRQ�DJJUHJDWL � 81,�(1������ &ODVVH�� ! ��
5HVLGXR�DO�VHWDFFLR�����PP� � 81,�(1����� &ODVVH�� �����
5HVLGXR� DO� VHWDFFLR� ���� PP� ���
JLRUQL�GL�VWRFFDJJLR�

� 81,�(1����� &ODVVH�� �����

7HQGHQ]D� DOOD� VHGLPHQWD]LRQH� ���
JLRUQL�GL�VWRFFDJJLR�

� 81,�(1������ &ODVVH�� ����

*UDGR�GL�DFLGLWj��3+� � 81,�(1������ � ��� �

/HJDQWH�UHFXSHUDWR�SHU�HYDSRUD]LRQH��81,�(1�������
&RQVLVWHQ]D� DOOH� WHPSHUDWXUH�
LQWHUPHGLH� GL� HVHUFL]LR��
3HQHWUD]LRQH�D�����&

����PP 81,�(1����� &ODVVH�� � ���

&RQVLVWHQ]D� DOOH� WHPSHUDWXUH�
HOHYDWH� GL� HVHUFL]LR�� 3XQWR� GL�
UDPPROOLPHQWR

�& 81,�(1����� &ODVVH�� ! ��

)UDJLOLWj� DOOH� EDVVH� WHPSHUDWXUH�
GL� HVHUFL]LR�� 3XQWR� GL� URWWXUD�
)UDDVV

�& 81,�(1������ &ODVVH�� � ���

&RHVLRQH� �)RUFH� GXFWLOLW\� WHVW� D�
���&�

-�FP� 81,�(1������
81,�(1������

&ODVVH�� ! �

5HFXSHUR� GL� GHIRUPD]LRQH��
5LWRUQR�HODVWLFR�D����&

� 81,�(1������ &ODVVH�� ! ��

ϭϱ͘ϭϰ�WŽƐĂ�ŝŶ�ŽƉĞƌĂ�ĚĞůůĂ�ŵŝƐĐĞůĂ
/D�SRVD� LQ�RSHUD�GHL�PDQWL�GL�XVXUD� WLSR�JDS�JUDGHG DGGLWLYDWL�FRQ�SROLPHUL�6%5�15�YLHQH�HIIHWWXDWD�D�
PH]]R� GL� PDFFKLQH� YLEURILQLWULFL� LQ� SHUIHWWR� VWDWR� GL� HIILFLHQ]D� H� GRWDWH� GL� DXWRPDWLVPL� GL�
DXWROLYHOODPHQWR��
/D�YHORFLWj�GL�DYDQ]DPHQWR�GHOOH�YLEURILQLWULFL�QRQ�GHYH�HVVHUH�VXSHULRUH�DL�����P�PLQ�FRQ�DOLPHQWD]LRQH�
FRQWLQXD�GHO�FRQJORPHUDWR��/R�VSHVVRUH�GHOOR�VWUDWR�GHYH�HVVHUH�SRVDWR�SHU�OD�VXD�LQWHUD�DOWH]]D��VSHVVRUH�
PLQLPR�GL����PP� FRQ�XQ¶XQLFD�SDVVDWD��OLPLWDQGR�LO�SL��SRVVLELOH�OH�LQWHUUX]LRQL�GHOOD�VWHVD�HG�HYLWDQGR�
LQWHUYHQWL�PDQXDOL�SHU�OD�FRUUH]LRQH�GHOOH�DQRPDOLH�
/H� YLEURILQLWULFL� GHYRQR� FRPXQTXH� ODVFLDUH� XQR� VWUDWR� ILQLWR� SHUIHWWDPHQWH� VDJRPDWR�� SULYR� GL�
VJUDQDPHQWL��IHVVXUD]LRQL�HG�HVHQWH�GD�GLIHWWL�GRYXWL�D�VHJUHJD]LRQH�GHJOL�HOHPHQWL�OLWRLGL�SL��JURVVL��
1HOOD�VWHVD�VL�GHYH�SRUUH�OD�PDVVLPD�FXUD�DOOD�IRUPD]LRQH�GHL�JLXQWL ORQJLWXGLQDOL�SUHIHULELOPHQWH�RWWHQXWL�
PHGLDQWH�WHPSHVWLYR�DIILDQFDPHQWR�GL�XQD�VWULVFLDWD�DOOD�SUHFHGHQWH��6H�LO�ERUGR�ULVXOWHUj�GDQQHJJLDWR�R�
DUURWRQGDWR�VL�GHYH�SURFHGHUH�DO�WDJOLR�YHUWLFDOH�FRQ�LGRQHD�DWWUH]]DWXUD�
,�JLXQWL�WUDVYHUVDOL�GHULYDQWL�GDOOH LQWHUUX]LRQL�JLRUQDOLHUH�GHYRQR�HVVHUH�UHDOL]]DWL�VHPSUH�SUHYLR�WDJOLR�HG�
DVSRUWD]LRQH�GHOOD�SDUWH�WHUPLQDOH�GL�D]]HUDPHQWR�
/D�VRYUDSSRVL]LRQH�GHL�JLXQWL� ORQJLWXGLQDOL�FRQ�TXHOOL�GHJOL�VWUDWL�VRWWRVWDQWL�GHYH�HVVHUH�SURJUDPPDWD�H�
UHDOL]]DWD� LQ� PDQLHUD� FKH� HVVL� ULVXOWLQR� IUD� GL� ORUR� VIDOVDWL� GL� DOPHQR� ��� FP� H� QRQ� FDGDQR� PDL� LQ�



��

FRUULVSRQGHQ]D� GHOOH� GXH� IDVFH� GHOOD� FRUVLD� GL� PDUFLD� QRUPDOPHQWH� LQWHUHVVDWD� GDOOH� UXRWH� GHL� YHLFROL�
SHVDQWL�
,O� WUDVSRUWR� GHO� FRQJORPHUDWR� GDOO¶LPSLDQWR� GL� FRQIH]LRQDPHQWR� DO� FDQWLHUH� GL� VWHVD� GHYH� DYYHQLUH�
PHGLDQWH�PH]]L�GL�WUDVSRUWR�GL�DGHJXDWD�SRUWDWD��HIILFLHQWL�H�YHORFL�H�FRPXQTXH�VHPSUH�GRWDWL�GL�WHORQH�GL�
FRSHUWXUD�SHU�HYLWDUH�L�UDIIUHGGDPHQWL�VXSHUILFLDOL�HFFHVVLYL�H�IRUPD]LRQH�GL�FURVWRQL�
/D� WHPSHUDWXUD� GHO� FRQJORPHUDWR� ELWXPLQRVR� DOO¶DWWR� GHOOD� VWHVD� FRQWUROODWD� LPPHGLDWDPHQWH� GLHWUR� OD�
ILQLWULFH�GHYH�ULVXOWDUH�LQ�RJQL�PRPHQWR�QRQ�LQIHULRUH�D������&�
/D� VWHVD� GHL� FRQJORPHUDWL� GHYH� HVVHUH� VRVSHVD� TXDQGR� OH� FRQGL]LRQL� PHWHRURORJLFKH� JHQHUDOL� SRVVRQR�
SUHJLXGLFDUH�OD�SHUIHWWD ULXVFLWD�GHO�ODYRUR��
,O�FRQJORPHUDWR�HYHQWXDOPHQWH�FRPSURPHVVR�GHYH�HVVHUH�LPPHGLDWDPHQWH�ULPRVVR�H�VXFFHVVLYDPHQWH�OR�
VWUDWR�GHYH�HVVHUH�ULFRVWUXLWR�D�VSHVH�GHOO¶,PSUHVD�
/D�FRPSDWWD]LRQH�GHO�FRQJORPHUDWR�GHYH� LQL]LDUH�DSSHQD�VWHVR�GDOOD�YLEURILQLWULFH� H�FRQGRWWD�D� WHUPLQH�
VHQ]D�LQWHUUX]LRQL�
,O�FRVWLSDPHQWR�GHYH�HVVHUH�UHDOL]]DWR�PHGLDQWH�UXOOR�VWDWLFR�D�UXRWH�PHWDOOLFKH�GHO�SHVR�PDVVLPR�GL���W�
$O�WHUPLQH�GHOOD�FRPSDWWD]LRQH�OD�SHUFHQWXDOH�GHL�YXRWL�GHOOD�PLVFHOD�QRQ�GRYUj�HVVHUH�PDJJLRUH�GHO����
ULVSHWWR�D�TXHOOD�GL�SURJHWWR�
6L� DYUj� FXUD� LQROWUH� FKH� OD� FRPSDWWD]LRQH� VLD� FRQGRWWD� FRQ� OD� PHWRGRORJLD� SL�� DGHJXDWD� SHU� RWWHQHUH�
XQLIRUPH�DGGHQVDPHQWR�LQ�RJQL�SXQWR�HG�HYLWDUH�IHVVXUD]LRQL�H�VFRUULPHQWL�QHOOR�VWUDWR�DSSHQD�VWHVR��
/D� VXSHUILFLH� GHJOL� VWUDWL� GHYH� SUHVHQWDUVL�� GRSR� OD� FRPSDWWD]LRQH�� SULYD� GL� LUUHJRODULWj� HG� RQGXOD]LRQL��
8Q¶DVWD�UHWWLOLQHD� OXQJD���P�SRVWD� LQ�TXDOXQTXH�GLUH]LRQH�VXOOD�VXSHUILFLH� ILQLWD�GL�FLDVFXQR�VWUDWR�GHYH�
DGHULUYL�XQLIRUPHPHQWH��SXz�HVVHUH�WROOHUDWR�XQR�VFRVWDPHQWR�PDVVLPR�GL�� PP�
/D�PLVFHOD�ELWXPLQRVD�GHO�PDQWR�GL�XVXUD�YHUUj�VWHVD�VXO�SLDQR�ILQLWR�GHOOR�VWUDWR�VRWWRVWDQWH�GRSR�FKH�VLD�
VWDWD�DFFHUWDWD�GDOOD�'LUH]LRQH�/DYRUL�OD�ULVSRQGHQ]D�GL�TXHVW¶XOWLPR�DL�UHTXLVLWL�GL�TXRWD��VDJRPD��GHQVLWj�
H�SRUWDQ]D�LQGLFDWL�LQ�SURJHWWR�

&21752//,�
,O� FRQWUROOR�GHOOD�TXDOLWj�GHL�FRQJORPHUDWL�ELWXPLQRVL�SHU�PDQWL�GL�XVXUD� WLSR� JDS�JUDGHG�DGGLWLYDWL� FRQ�
SROLPHUL� 6%5�15 H� GHOOD� ORUR� SRVD� LQ� RSHUD� GHYH� HVVHUH� HIIHWWXDWR� PHGLDQWH� SURYH� GL� ODERUDWRULR� VXL�
PDWHULDOL�FRVWLWXHQWL��VXOOD�PLVFHOD��VXOOH�FDURWH�HVWUDWWH�GDOOD�SDYLPHQWD]LRQH�H�FRQ�SURYH�LQ�VLWR��

ϭϱ͘ϭϱ��ŽŶƚƌŽůůŽ�ĚĞůůĞ�ĨŽƌŶŝƚƵƌĞ
2OWUH� DL� FRQWUROOL� LQL]LDOL�� QHFHVVDUL� SHU� O¶DFFHWWD]LRQH�� DQFKH� LQ� FRUVR� G¶RSHUD�� SHU� YDOXWDUH� FKH� QRQ� VL�
YHULILFKLQR� YDULD]LRQL� QHOOD� TXDOLWj� GHL� PDWHULDOL�� GHYRQR� HVVHUH� HIIHWWXDWH� SURYH� GL� ODERUDWRULR� VX�
FDPSLRQL�SUHOHYDWL�LQ�FRQWUDGGLWWRULR�FRQ�OD�'�/��
,O� FRQWUROOR�GHOOD�TXDOLWj�GHL�PLVWL� JUDQXODUL� GL� SULPR� LPSLHJR�GHYH�HVVHUH� HIIHWWXDWR�PHGLDQWH�SURYH�GL�
ODERUDWRULR� VX� FDPSLRQL� SUHOHYDWL� LQ� LPSLDQWR� SULPD� GHOOD� PLVFHOD]LRQH�� ,O� FRQWUROOR� GHOOD� TXDOLWj� GHO�
ELWXPH�GRYUj�HVVHUH�HVHJXLWR�VX�FDPSLRQL�SUHOHYDWL�DOO¶LPSLDQWR�GLUHWWDPHQWH�GDOOD�FLVWHUQD�
,�UHTXLVLWL�GD�VRGGLVIDUH�VRQR�ULSRUWDWL�QHOOD�7DEHOOD��

7DEHOOD�� &RQWUROOR�GHOOH�IRUQLWXUH

7,32�'Î &$03,21(
8%,&$=,2

1(�
35(/,(92

5(48,6,7,�
5,&+,(67,

%LWXPH &LVWHUQD 7DEHOOD�
$GGLWLYR�SROLPHULFR�

6%5�15
,PSLDQWR 7DEHOOD��

$JJUHJDWR�JURVVR ,PSLDQWR
7DEHOOD�

$JJUHJDWR�ILQH ,PSLDQWR 7DEHOOD�
)LOOHU ,PSLDQWR 7DEHOOD�
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ϭϱ͘ϭϲ��ŽŶƚƌŽůůŽ�ĚĞůůĂ�ŵŝƐĐĞůĂ�ƉƌĞůĞǀĂƚĂ�Ăů�ŵŽŵĞŶƚŽ�ĚĞůůĂ�ƐƚĞƐĂ
,O�SUHOLHYR�GHO�FRQJORPHUDWR�ELWXPLQRVR�VIXVR�DYYHUUj�LQ�FRQWUDGGLWWRULR�DO�PRPHQWR�GHOOD�VWHVD��,O�WLSR GL
SUHOLHYL�GD�HVHJXLUH�q� ULSRUWDWR� LQ�7DEHOOD� ��6XL�FDPSLRQL�SUHOHYDWL�DOOD�YLEURILQLWULFH� VDUDQQR�HIIHWWXDWL��
SUHVVR�XQ�ODERUDWRULR�GL�ILGXFLD�GHOO¶$PPLQLVWUD]LRQH��L�VHJXHQWL�FRQWUROOL�
� OD�SHUFHQWXDOH�GL�ELWXPH��81,�(1���������������
� OD�JUDQXORPHWULD�GHJOL�DJJUHJDWL��81,�(1����������
,QROWUH�� PHGLDQWH� OD� 3UHVVD� *LUDWRULD� VDUDQQR� FRQWUROODWH� OH� FDUDWWHULVWLFKH� GL� LGRQHLWj� GHOOD� PLVFHOD�� ,�
SURYLQL� FRQIH]LRQDWL� PHGLDQWH� O¶DSSDUHFFKLDWXUD� 3UHVVD� *LUDWRULD� GHYRQR� HVVHUH� VRWWRSRVWL� D� SURYD� GL�
UHVLVWHQ]D� D� WUD]LRQH� LQGLUHWWD� D� ��� �&� �81,� (1� ���������� H VHQVLELOLWj� DOO¶DFTXD� D� ��� �&� �81,� (1�
����������
,�YDORUL�ULOHYDWL�LQ�VHGH�GL�FRQWUROOR�GRYUDQQR�HVVHUH�FRQIRUPL�D�TXHOOL�GLFKLDUDWL�QHOOR�VWXGLR�GL�SURJHWWR�
GHOOD�PLVFHOD�GL�FXL�DOOD�7DEHOOD���H���

7DEHOOD��� &RQWUROOL�GHOOH�PLVFHOH�SUHOHYDWH�DO�PRPHQWR GHOOD�VWHVD
7,32�',�

&$03,21(
8%,&$=,21(�
35(/,(92

5(48,6,7,�5,&+,(67,

&RQJORPHUDWR�
VIXVR

9LEURILQLWULFH
&DUDWWHULVWLFKH�ULVXOWDQWL�GDOOR�VWXGLR�

GHOOD�PLVFHOD

ϭϱ͘ϭϴ��ŽŶƚƌŽůůŝ�ƉƌĞƐƚƌĂǌŝŽŶĂůŝ�ƐƵůůŽ�ƐƚƌĂƚŽ�ĨŝŶŝƚŽ
'RSR�OD�VWHVD��OD�'LUH]LRQH�/DYRUL SUHOHYHUj��LQ�FRQWUDGGLWWRULR�FRQ�O¶,PSUHVD��GHOOH�FDURWH�SHU�LO�FRQWUROOR�
GHOOH�FDUDWWHULVWLFKH�GHO�FRQJORPHUDWR�LQ�RSHUD�H�OD�YHULILFD�GHJOL�VSHVVRUL��,O�WLSR�GL�SUHOLHYR�GD�HVHJXLUH�q�
ULSRUWDWR�QHOOD 7DEHOOD��
6XOOH�FDURWH�YHUUDQQR�GHWHUPLQDWL�
� OR�VSHVVRUH�GHOOR�VWUDWR��PHGLR�GL�TXDWWUR�PLVXUH�LQ�FLDVFXQD�FDURWD��
� OD�PDVVD�YROXPLFD�
� OD�SHUFHQWXDOH�GHL�YXRWL�UHVLGXL��
/R� VSHVVRUH� GHOOR� VWUDWR YHUUj� GHWHUPLQDWR�� SHU� RJQL� WUDWWR� RPRJHQHR� GL� VWHVD�� IDFHQGR� OD�PHGLD� GHOOH�
PLVXUH��TXDWWUR�SHU�RJQL�FDURWD��ULOHYDWH�VXOOH�FDURWH�HVWUDWWH�GDOOD�SDYLPHQWD]LRQH��VFDUWDQGR�L�YDORUL�FRQ�
VSHVVRUH� LQ� HFFHVVR�� ULVSHWWR� D� TXHOOR� GL� SURJHWWR�� GL� ROWUH� LO� ���� /R� VSHVVRUH�PHGLR� GHOOR� VWUDWR� GHYH�
HVVHUH�QRQ�LQIHULRUH�D�TXHOOR�SUHYLVWR�QHO�SURJHWWR�
/D�SHUFHQWXDOH�GHL�YXRWL�GHOOD�PLVFHOD� LQ�VLWR��QHO�����GHL�SUHOLHYL��QRQ�GRYUj�HVVHUH�PDJJLRUH�GHO����
ULVSHWWR�D�TXHOOD�GL�SURJHWWR�

7DEHOOD����&RQWUROOL�SUHVWD]LRQDOL�VXOOR�VWUDWR�ILQLWR
7,32�',�

&$03,21(
8%,&$=,21(�
35(/,(92

)5(48(1=$�
3529(

5(48,6,7,�5,&+,(67,

&DURWH�SHU�VSHVVRUL 3DYLPHQWD]LRQH
2JQL������P�

GL�IDVFLD�GL�
VWHVD

6SHVVRUH�SUHYLVWR�LQ�SURJHWWR

&DURWH�YXRWL�LQ�VLWR 3DYLPHQWD]LRQH
2JQL������P�

GL�IDVFLD�GL�
VWHVD

����GHL�YXRWL�GHOOD�PLVFHOD�GL�
SURJHWWR�����

������&DUDWWHULVWLFKH�VXSHUILFLDOL
6XOOH� SDYLPHQWD]LRQL� ILQLWH� GRYUDQQR� HVVHUH� HVHJXLWH� SURYH� SHU� LO� FRQWUROOR� GHL� YDORUL� GL� DGHUHQ]D� H�
PDFURWHVVLWXUD� VXSHUILFLDOH� GHOOR� VWUDWR� GL� XVXUD� FRQ OH� IUHTXHQ]H� ULSRUWDWH� LQ 7DEHOOD� �� /H� PLVXUH� GL�
DGHUHQ]D��UHVLVWHQ]D�DG�DWWULWR�UDGHQWH��HVHJXLWH�FRQ�OR�6NLG�7HVWHU�VHFRQGR�OD�QRUPD�81,�(1����������
GRYUDQQR�IRUQLUH�YDORUL�GL�%31��%ULWLVK�3HQGXOXP�1XPEHU��������/D�WHVVLWXUD�VXSHUILFLDOH��PLVXUDWD�FRQ�
O¶DOWH]]D� GL� VDEELD� �+6��� GHWHUPLQDWD� VHFRQGR� OD� PHWRGRORJLD� ULSRUWDWD� QHOOD� 81,� (1� ��������� GHYH�
ULVXOWDUH�������PP�



��

7DEHOOD����&RQWUROOR�GHOOH�FDUDWWHULVWLFKH�VXSHUILFLDOL
7,32�',�

&$03,21(
8%,&$=,21
(�35(/,(92

)5(48(1=$�
3529(

5(48,6,7,�
5,&+,(67,

3DYLPHQWD]LR
QH

3DYLPHQWD]LR
QH

2JQL����P�GL�IDVFLD�
VWHVD

%31�����

3DYLPHQWD]LR
QH

3DYLPHQWD]LR
QH

2JQL���P�GL�IDVFLD�
VWHVD

+6������ PP

3DYLPHQWD]LR
QH

3DYLPHQWD]LR
QH

2JQL����P�GL�IDVFLD�
VWHVD

)���������

3DYLPHQWD]LR
QH

3DYLPHQWD]LR
QH

2JQL���P�GL�IDVFLD�
VWHVD

63 ���� NP�K

,Q�DOWHUQDWLYD��SHU�OD�PLVXUD�GHOO¶DGHUHQ]D�H�GHOOD�PDFURWHVVLWXUD��SRWUDQQR�HVVHUH�HVHJXLWH�SURYH�DG�DOWR�
UHQGLPHQWR� XWLOL]]DQGR� XQD GHOOH� DSSDUHFFKLDWXUH� FKH� KDQQR� SDUWHFLSDWR� DOO¶HVSHULPHQWR� GL�
DUPRQL]]D]LRQH� GHOO¶$,3&5� �������� 3HU� LO� FDOFROR� GHO� SDUDPHWUR� +6� �07'�� GD� SURYH� HVHJXLWH� FRQ�
SURILORPHWUR� ODVHU� O¶HODERUD]LRQH�GHL�GDWL�GHYH�HVVHUH�HVHJXLWD� VHFRQGR� OD�SURFHGXUD�SUHYLVWD�QHOOD�81,�
(1�,62���������
,� YDORUL� GL� DGHUHQ]D� RWWHQXWL� FRQ� WDOL� DWWUH]]DWXUH� VDUDQQR� ULFRQGRWWL� D� YDORUL� GL� %31� XWLOL]]DQGR� OD�
UHOD]LRQH�SHU� LO� FDOFROR�GHOO¶,),� �$,3&5�������� SUHYHQWLYDPHQWH�DFFHWWDWD�GDOOD�'�/��� FRQ� L� FRHIILFLHQWL�
UHODWLYL�DOOD�SDUWLFRODUH�DWWUH]]DWXUD�LPSLHJDWD�� L�YDORUL�GHOO¶,),��)����63��FDOFRODWL�XWLOL]]DQGR�OH�VXGGHWWH�
DWWUH]]DWXUH� GRYUDQQR� ULVSHWWDUH� L� YDORUL� OLPLWL� ULSRUWDWL� LQ� 7DEHOOD� � /H� PLVXUH� GL� DGHUHQ]D� H� GL�
PDFURWHVVLWXUD�GRYUDQQR�HVVHUH�HIIHWWXDWH�LQ�XQ�SHULRGR�FRPSUHVR�WUD�LO�����H�LO������JLRUQR�GDOO¶DSHUWXUD�
DO�WUDIILFR��/H�WUDWWH�GD�PLVXUDUH��DYHQWL�OXQJKH]]H�SDUL�DOPHQR�D�����P��SRWUDQQR�HVVHUH�ORFDOL]]DWH�QHL�
SXQWL�GRYH�D�JLXGL]LR�GHOOD�'�/��OD�WHVVLWXUD�H�R�OD�UXJRVLWj�ULVXOWL�QRQ�VXIILFLHQWH�R�GXEELD��LQ�RJQL�FDVR��
O¶DGHUHQ]D�GRYUj�HVVHUH�FRQWUROODWD�SHU�WXWWD�O¶HVWHQVLRQH�GHOO¶LQWHUYHQWR�
3HU� OD� YDOXWD]LRQH� GHOOH� FDUDWWHULVWLFKH� GL� DGHUHQ]D� H� WHVVLWXUD� VXSHUILFLDOH� VL� IDUj� ULIHULPHQWR� DL� YDORUL�
PHGL��ULFDYDWL�GDOOH�PLVXUH�SXQWXDOL��SDVVR����P��R�GDL�YDORUL�JLj�PHGLDWL�RJQL����P��UHODWLYL�D�FLDVFXQD�
WUDWWD�RPRJHQHD� LQ�FXL�q�SRVVLELOH� VXGGLYLGHUH� OD� WUDWWD�PLVXUDWD��SHU� WUDWWH�RPRJHQHH�VL� LQWHQGRQR�TXHL�
WUDWWL� GL� SDYLPHQWD]LRQH�� QHL� TXDOL� ULFDGRQR� DOPHQR� ��� YDORUL� GHOO¶LQGLFDWRUH�� GLVWULEXLWL� VWDWLVWLFDPHQWH�
VHFRQGR� XQD� GLVWULEX]LRQH� ³QRUPDOH´�� L� YDORUL� FRVu� ULFDYDWL� GRYUDQQR� ULVXOWDUH� LQ� DFFRUGR� FRQ� OH�
SUHVFUL]LRQL�VRSUD�ULSRUWDWH�
/H�WUDWWH�RPRJHQHH�VDUDQQR�LQGLYLGXDWH�FRQ�XQD�SURFHGXUD�VWDWLVWLFD�
/H�PLVXUH�GL�DGHUHQ]D�H�GL�WHVVLWXUD�GRYUDQQR�HVVHUH�HIIHWWXDWH�FRQ�XQ�³SDVVR�GL�PLVXUD´�GL����P�H�L�YDORUL�
PLVXUDWL� SRWUDQQR�� HYHQWXDOPHQWH�� HVVHUH� PHGLDWL� RJQL� ��� P� SHU� ILOWUDUH� GLVRPRJHQHLWj� RFFDVLRQDOL� H�
ORFDOL]]DWH�GHOOH�VXSHUILFL�
$L� ILQL� GL� XQ� FRQWUROOR GHOOH� FDSDFLWj� GHOOR� VWUDWR� GL� XVXUD� GL� ULGXUUH� OD� JHQHUD]LRQH� GHO� UXPRUH� GD�
URWRODPHQWR�VXO�SURILOR�ORQJLWXGLQDOH�DFTXLVLWR�XWLOL]]DQGR�XQ�SURILORPHWUR�ODVHU�LQ�XQ�SHULRGR�GL�WHPSR�
FRPSUHVR�WUD�LO�����H�LO�����JLRUQR�GDOO¶DSHUWXUD�DO�WUDIILFR��OR�VSHWWUR�GL�WHVVLWXUD�GHWHUPLQDWR�VHFRQGR�OD�

� 1HO� FDVR� GL�PLVXUH� GL� %)&� HVHJXLWH� FRQ� VNLGGRPHWHU�%9���� L� YDORUL� GL� %31� H� ,),� �)���� 63�� VL� SRVVRQR� FDOFRODUH� FRQ� OD�
UHOD]LRQL�TXL�ULSRUWDWH��GHILQLWH�FRQ�XQ�HUURUH�VWDQGDUG�GHOOD�VWLPD�SDUL�D�������
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GRYH�
%31� �UHVLVWHQ]D�GL�DWWULWR�UDGHQWH��%ULWLVK�3HQGXOXP�1XPEHU�
%)&� �FRHIILFLHQWH�GL�DGHUHQ]D�FRQ�UXRWD�IUHQDWD��%UDNLQJ�)RUFH�&RHIILFLHQW�
9� �YHORFLWj�GL�HVHFX]LRQH�GHOOD�PLVXUD��NP�K�
+6� �DOWH]]D�GL�VDEELD��PP�

+6����������������63 ��� �NP�K�

�$UWLFROR�³/¶DGHUHQ]D�VX�SDYLPHQWD]LRQL�GHOOD�YLDELOLWj�RUGLQDULD�PLVXUDWD�FRQ�GLVSRVLWLYR�D�UXRWD�SDU]LDOPHQWH�IUHQDWD´��0��
/RVD��5��%DFFL��3��/HDQGUL�
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SURFHGXUD�SUHYLVWD�GDOOD�,62�&'���������GHYH�SUHIHULELOPHQWH�ULVSHWWDUH�L�UHTXLVLWL�ULSRUWDWL�LQ�7DEHOOD��

7DEHOOD����6SHWWUR�GL�WHVVLWXUD
/XQJKH]]D�
G¶RQGD�O
�PP�

/LYHOOR�GL�
WHVVLWXUD�/W[
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'DOOD�PLVFHOD�SUHOHYDWD�DOO¶DWWR�GHOOD�VWHVD�VDUDQQR�FRQIH]LRQDWL�WUH�FDPSLRQL�FRQ�3UHVVD�*LUDWRULD��DG�XQ�
QXPHUR�GL�URWD]LRQL�SDUL�D���� 6XOOD�IDFFLD�VXSHULRUH�GHL�FDPSLRQL�FRVu�SUHSDUDWL�H�WDJOLDWL�GHOOR�VSHVVRUH�
SDUL�D�TXHOOR�GL�SURJHWWR�YHUUDQQR�FRQWUROODWH�OH�FDSDFLWj�GL�IRQRDVVRUELPHQWR�PHGLDQWH�WXER�GL�LPSHGHQ]D�
VHFRQGR� OD� SURFHGXUD� GHILQLWD� QHOOD� 81,� (1� ,62� �������� ,� YDORUL� GHL� FRHIILFLHQWL� GL� DVVRUELPHQWR�
DFXVWLFR GHYRQR�HVVHUH�LQIHULRUL�D�TXHOOL�ULSRUWDWL�LQ 7DEHOOD��

7DEHOOD����&RQWUROOR�GHOOH�FDSDFLWj�GL�IRQRDVVRUELPHQWR
)UHTXHQ]D��+]� ��� ��� ��� ��� ���� ���� ����

&RHIILFLHQWH�GL�
DVVRUELPHQWR�
DFXVWLFR

D���
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D���
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D���
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D���
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����
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D���
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5HJRODULWj
/¶LQGLFH� ,�5�,�� �,QWHUQDWLRQDO�5RXJKQHVV� ,QGH[��� FDOFRODWR� �FRPH�GHILQLWR� GDOOD�:RUOG�%DQN�QHO� ����� �
7KH�,QWHUQDWLRQDO�5RDG�5RXJKQHVV�([SHULPHQW��D�SDUWLUH�GDO�SURILOR�ORQJLWXGLQDOH�GHOOD�SDYLPHQWD]LRQH��
GRYUj�HVVHUH�
x LQIHULRUH�D�����PP�P�QHO�FDVR�GL�LQWHUYHQWR�FRQ�VWUDWR�GL�VXSHUILFLH�VWHVR�VX�WXWWD�OD�FDUUHJJLDWD��
x LQIHULRUH�D�����PP�P�QHO�FDVR�GL�LQWHUYHQWR�OLPLWDWR�D�XQD�SDUWH�GHOOD�FDUUHJJLDWD��

/H�PLVXUH� GHO� SURILOR� ORQJLWXGLQDOH� LQWHUHVVHUDQQR� WXWWD� O¶HVWHQVLRQH� GHOO¶LQWHUYHQWR� H� GRYUDQQR� HVVHUH�
HVHJXLWH�LQ�XQ�SHULRGR�GL�WHPSR�FRPSUHVR�WUD�LO�����HG�LO������JLRUQR�GDOO¶DSHUWXUD�DO�WUDIILFR��XWLOL]]DQGR�
XQ�SURILORPHWUR�ODVHU��H�GRYUDQQR�HVVHUH�HIIHWWXDWH�FRQ�XQ�³SDVVR�GL�PLVXUD´�GL����FP�
,� YDORUL� GHOO¶LQGLFH� ,5,� YHUUDQQR� FDOFRODWL� FRQ� XQ� ³SDVVR´� GL� ����P� D� SDUWLUH� GDO� SURILOR� ORQJLWXGLQDOH�
PLVXUDWR��3HU�OD�YDOXWD]LRQH�GHOOD�FDUDWWHULVWLFD�GL�UHJRODULWj�VXSHUILFLDOH��QHO�FDVR�GL�XWLOL]]R�GHOO¶LQGLFH�
,5,��VL�IDUj�ULIHULPHQWR�DL�YDORUL�PHGL��ULFDYDWL�GDL�YDORUL�SXQWXDOL��SDVVR�����P���UHODWLYL�D�FLDVFXQD�WUDWWD�
RPRJHQHD�LQ�FXL�q�SRVVLELOH�VXGGLYLGHUH�OD�WUDWWD�PLVXUDWD��L�YDORUL�GL�,5,�FRVu�ULFDYDWL�GRYUDQQR�ULVXOWDUH�
LQ�DFFRUGR�FRQ�OH�SUHVFUL]LRQL�VRSUD�ULSRUWDWH��/H�WUDWWH�RPRJHQHH�VDUDQQR�LQGLYLGXDWH�GD�XQ�SURJUDPPD�
GL�FDOFROR�FROOHJDWR�DO�SURJUDPPD�GL�UHVWLWX]LRQH�GHL�GDWL�GL�UHJRODULWj��

������7ROOHUDQ]H�VXL�ULVXOWDWL�H�SHQDOL
$� GLVFUH]LRQH� GHOOD� '�/�� SRVVRQR� HVVHUH� DPPHVVH� OH� VHJXHQWL� WROOHUDQ]H� VXL� ULVXOWDWL� GHOOH� SURYH� GL�



��

FRQWUROOR�
3HU�SHUFHQWXDOL�GHL�YXRWL�PDJJLRUL�GL�TXHOOL�SUHYLVWL�DO�� YHUUj�DSSOLFDWD�XQD�GHWUD]LRQH�SHU�WXWWR�LO�WUDWWR�
RPRJHQHR� D� FXL� LO� YDORUH� VL� ULIHULVFH� SDUL� DO� ����� GHOO¶LPSRUWR� GHOOR� VWUDWR� SHU� RJQL� ����� GL� YXRWL� LQ�
HFFHVVR� ILQR� DG� XQ� PDVVLPR� GHO� ���� YDORUL� GHL� YXRWL� LQ� HFFHVVR� VXSHULRUL� DO� ��� FRPSRUWHUDQQR� OD�
ULPR]LRQH GHOOR�VWUDWR�H�OD�VXFFHVVLYD�ULFRVWUX]LRQH�D�VSHVH�GHOO¶,PSUHVD�
3HU�YDORUL�GL�PHGL�GL�%31�R�)����FRPH�GHILQLWL�LQ�SUHFHGHQ]D�SHU�FLDVFXQD�WUDWWD�RPRJHQHD�R�SHU�FLDVFXQD�
WUDWWD�GD����P��LQIHULRUL�DL�YDORUL�SUHVFULWWL�YHUUj�DSSOLFDWD�XQD�GHWUD]LRQH�GHOO¶�� GHOO¶LPSRUWR�GHOOR�VWUDWR�
SHU� RJQL� XQLWj� GL�%31� LQ�PHQR� R� XQD� GHWUD]LRQH� GHOO¶���SHU� RJQL� ����� XQLWj� GL� )��� LQ�PHQR�� ILQR� DO�
UDJJLXQJLPHQWR�GL�XQD�VRJOLD�GL�QRQ�DFFHWWDELOLWj�DSSUHVVR�VSHFLILFDWD��7DOL�GHWUD]LRQL�VDUDQQR�FDOFRODWH�
FRQ�ULIHULPHQWR�DOOD�ODUJKH]]D�FRPSOHVVLYD�GHOOR�VWUDWR�GL�URWRODPHQWR��DQFKH�VH�OH�PLVXUH�LQWHUHVVDQR�XQD�
VROD�FRUVLD�
3HU�YDORUL�GL�PHGL�GL�+6�R�63��FRPH�GHILQLWL�LQ�SUHFHGHQ]D�SHU�FLDVFXQD�WUDWWD�RPRJHQHD�R�SHU�FLDVFXQD�
WUDWWD� GD� ��� P�� LQIHULRUL� DL� YDORUL� SUHVFULWWL� OR� VWUDWR� GL� URWRODPHQWR� �TXHOOR� D� GLUHWWR� FRQWDWWR� FRQ� L�
SQHXPDWLFL��YHUUj�SHQDOL]]DWR�GHO�����GHO�VXR�FRVWR��GD�FDOFRODUH�SUHQGHQGR�D�ULIHULPHQWR�OD�ODUJKH]]D�
FRPSOHVVLYD�GL�WDOH�VWUDWR�DQFKH�VH�OH�PLVXUH�LQWHUHVVDQR�XQD�VROD�FRUVLD���ILQR�DO�UDJJLXQJLPHQWR�GL�XQD
VRJOLD�GL�QRQ�DFFHWWDELOLWj�DSSUHVVR�VSHFLILFDWD��
/H� GHWUD]LRQL� GHWHUPLQDWH� SHU� L� GLYHUVL� SDUDPHWUL� GL� FRQWUROOR� GL� DGHUHQ]D� H� PDFURWHVVLWXUD� VDUDQQR�
FXPXODWH�ILQR�DG�XQ�YDORUH�PDVVLPR�GHO�����
,�YDORUL�GHOOD�VRJOLD�GL�QRQ�DFFHWWDELOLWj�VRQR��

%31� ��� )�� ����
+6� �����PP 6S ���NP�K

4XDORUD� LO� YDORUH� PHGLR� GL� DGHUHQ]D� �%31� R� )���� R� GL� PDFURWHVVLWXUD� �+6� R� 63��� FRPH� GHILQLWR� LQ�
SUHFHGHQ]D�SHU�FLDVFXQD�WUDWWD�RPRJHQHD�R�SHU�FLDVFXQD�WUDWWD�GD����P��PLVXUH�GL�+6�FRQ�SURILORPHWUR�
ODVHU�� VLD� LQIHULRUH� R� XJXDOH� DL� YDORUL� ULWHQXWL� LQDFFHWWDELOL VL� GRYUj� SURFHGHUH� JUDWXLWDPHQWH�
DOO¶DVSRUWD]LRQH�FRPSOHWD�FRQ�IUHVD�GHOOR�VWUDWR�SHU�WXWWD�OD�VXD�ODUJKH]]D�HG�DOOD�VWHVD�GL�XQ�QXRYR�VWUDWR��
LQ�DOWHUQDWLYD�D�TXHVW¶XOWLPD�RSHUD]LRQH�VL�SRWUj�SURFHGHUH�D�FXUD�H VSHVH�GHOO¶,PSUHVD�DOOD�UHDOL]]D]LRQH�
GL�XQ�QXRYR�VWUDWR�DO�GL�VRSUD�GL�TXHOOR�HVLVWHQWH��SUHYLD�VWHVD�GL�XQD�PDQR�GL�DWWDFFR�
1RQ�VRQR�DPPHVVH�WROOHUDQ]H�VXL�YDORUL�GHL�FRHIILFLHQWL�GL�DVVRUELPHQWR�DFXVWLFR ULSRUWDWL�LQ 7DEHOOD��

������7ROOHUDQ]H�GL�HVHFX]LRQH�GHL�SLDQL�GL�SURJHWWR
3HU� VSHVVRUL� PHGL� LQIHULRUL� D� TXHOOL� GL� SURJHWWR�� YHUUj� DSSOLFDWD�� SHU� WXWWR� LO� WUDWWR� RPRJHQHR�� XQD�
GHWUD]LRQH� GHO� ����� GHO� SUH]]R� GL� HOHQFR� SHU� RJQL� PLOOLPHWUR� GL� PDWHULDOH� PDQFDQWH�� PHQWUH� FDUHQ]H�
VXSHULRUL�DO�����GHOOR�VSHVVRUH�GL�SURJHWWR�FRPSRUWHUDQQR�OD�ULPR]LRQH�GHOOR�VWUDWR�H�OD�VXD�VXFFHVVLYD�
ULFRVWUX]LRQH�D�VSHVH�GHOO¶,PSUHVD�
4XDORUD�LO�YDORUH�PHGLR�GL�,5,��FRPH�GHILQLWR�LQ�SUHFHGHQ]D�SHU�FLDVFXQD�WUDWWD�RPRJHQHD��QRQ�VRGGLVIL�OH�
FRQGL]LRQL�ULFKLHVWH��OR�VWUDWR�GL�URWRODPHQWR��TXHOOR�D�GLUHWWR�FRQWDWWR�FRQ�L�SQHXPDWLFL��YHUUj�SHQDOL]]DWR�
GHO�����GHO�VXR�FRVWR��GD�FDOFRODUH�SUHQGHQGR�D�ULIHULPHQWR�OD�ODUJKH]]D�FRPSOHVVLYD�GL�WDOH VWUDWR�DQFKH�
VH�OH�PLVXUH�LQWHUHVVDQR�XQD�VROD�FRUVLD���ILQR�DO�UDJJLXQJLPHQWR�GL�XQD�VRJOLD�GL�QRQ�DFFHWWDELOLWj�SDUL�DO�
YDORUH�GL�����PP�P��
4XDORUD�LO�YDORUH�PHGLR�GL�,5,��FRPH�GHILQLWR�LQ�SUHFHGHQ]D�SHU�FLDVFXQD�WUDWWD�RPRJHQHD��VLD�PDJJLRUH�R�
XJXDOH�D�WDOH�YDORUH��VL�GRYUj�SURFHGHUH�JUDWXLWDPHQWH�DOO¶DVSRUWD]LRQH�FRPSOHWD�FRQ�IUHVD�GHOOR�VWUDWR�SHU�
WXWWD�OD�VXD�ODUJKH]]D�H�DOOD�VWHVD�GL�XQ�QXRYR�VWUDWR��LO�QXRYR�VWUDWR�VDUj�FRPXQTXH�VRJJHWWR�DOOH�VWHVVH�
FRQGL]LRQL� GL� FRQWUROOR� H� DJOL� VWHVVL� UHTXLVLWL� GL� UHJRODULWj� SUHFHGHQWHPHQWH� GHVFULWWL� /H� GHWUD]LRQL�
GHWHUPLQDWH�SHU�L�GLYHUVL�SDUDPHWUL�GL�FRQWUROOR�VDUDQQR�FXPXODWH�



��

&$32�7(5=2�
6(*1$/(7,&$�25,==217$/(�(�9(57,&$/(�

$57���� 6(*1$/(7,&$��
,�PDWHULDOL�RFFRUUHQWL�SHU�OD�SURGX]LRQH�GHL�VHJQDOL�H�GHL�VRVWHJQL�IRUPDQWL�RJJHWWR�GHO�SUHVHQWH�&DSLWRODWR�
6SHFLDOH� G
$SSDOWR�� TXDOXQTXH� VLD� OD� ORUR� SURYHQLHQ]D�� GRYUDQQR� HVVHUH� GHOOD� PLJOLRUH� TXDOLWj� QHOOH�
ULVSHWWLYH�ORUR�VSHFLH�H�VL�LQWHQGRQR�DFFHWWDWL�VROR�TXDQGR��D�JLXGL]LR�LQVLQGDFDELOH�GHOOD�'LUH]LRQH�/DYRUL��
VDUDQQR�ULFRQRVFLXWL�FRQIRUPL�DOOH�SUHVFUL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH�G
$SSDOWR���
6DOYR�VSHFLDOL�SUHVFUL]LRQL��WXWWL�L�PDWHULDOL�IRUQLWL�GRYUDQQR�SURYHQLUH�GD�IDEEULFKH��VWDELOLPHQWL��GHSRVLWL��
HWF���VFHOWL�D�FXUD�GHOOD�'LWWD�� OD�TXDOH�QRQ�SRWUj�TXLQGL�DFFDPSDUH�HFFH]LRQH�DOFXQD�TXDORUD� LQ�FRUVR�GL�
IRUQLWXUD�GDOOH�IDEEULFKH�H�GDJOL�VWDELOLPHQWL�SUHVFHOWL��L�PDWHULDOL�QRQ�IRVVHUR�SL��ULVSRQGHQWL�DL�UHTXLVLWL�
SUHVFULWWL��RYYHUR�YHQLVVHUR�D�PDQFDUH� HG�HVVD� IRVVH�TXLQGL�REEOLJDWD D� ULFRUUHUH�D�GLYHUVH�SURYHQLHQ]H��
LQWHQGHQGRVL�FKH�DQFKH�LQ�WDOL�FDVL�UHVWHUDQQR�LQYDULDWL�L�SUH]]L�XQLWDUL�VWDELOLWL�LQ�HOHQFR��FRPH�SXUH�WXWWH�
OH�SUHVFUL]LRQL�FKH�VL�ULIHULVFRQR�DOOD�TXDOLWj�GHL�VLQJROL�PDWHULDOL��
$L� VHQVL� GHOOD� &LUFRODUH� GHO�0LQLVWHUR� GHL� //�33�� Q�� ����� GHO� ���������� WXWWL� L� FDUWHOOL� VWUDGDOL� IRUQLWL�
GRYUDQQR� HVVHUH� SURGRWWL� GD� 'LWWH� DXWRUL]]DWH�� /D� 'LUH]LRQH� /DYRUL� VL� ULVHUYD� OD� IDFROWj� GL� SUHOHYDUH�
FDPSLRQL�GHOOH� IRUQLWXUH� HIIHWWXDWH�� LQ� FRQWUDGGLWWRULR� FRO� IRUQLWRUH��'HJOL� VWHVVL� SRWUj� HVVHUH�RUGLQDWD� OD�
FRQVHUYD]LRQH� QHL� ORFDOL� LQGLFDWL� GDOOD� 'LUH]LRQH� /DYRUL� SUHYLD� DSSRVL]LRQH� GHL� VLJLOOL� H� ILUPH� GHO�
UHVSRQVDELOH�GHOOD�VWHVVD�H�GHOO
,PSUHVD��QHL�PRGL�DGDWWL�D�JDUDQWLUH�O
DXWHQWLFLWj�H�O
LQDOWHUDELOLWj�GHOOR�VWDWR�
GL�FRQVHUYD]LRQH�
$G� HVFOXVLYR� JLXGL]LR� GHOOD� 'LUH]LRQH� /DYRUL� SRWUDQQR� HVVHUH� SUHVFULWWH� SURYH� HG� DQDOLVL� GL� TXDOXQTXH�
JHQHUH�� D� VSHVH� GHOOD� GLWWD� DJJLXGLFDWDULD�� SUHVVR� LVWLWXWL� VSHFLDOL]]DWL� HG� DXWRUL]]DWL�� DOOR� VFRSR� GL�
YHULILFDUH�OD�TXDOLWj�H�R�SURYHQLHQ]D�GHL�PDWHULDOL�LPSLHJDWL��H�FLz�DQFKH�GRSR�OD�SURYYLVWD�H�SRVD�LQ�RSHUD��
VHQ]D�FKH�OD�'LWWD�SRVVD�DYDQ]DUH�GLULWWR�DOFXQR�D�FRPSHQVL�SHU�TXHVWR�WLWROR��
,Q�SDUWLFRODUH�SHU�OH�SDUWL�PHWDOOLFKH�VDUDQQR�DGRWWDWH�FRPH�ULIHULPHQWR�SHU�OH�SURYH�OH�QRUPDWLYH�HVLVWHQWL�
TXDOL��81,�(1�������SHU�OH�SURYH�GL�WUD]LRQH��81,�(8����SHU�OH�SURYH�GL�LPERWWLWXUD��81,������SHU�OH�
SURYH�GL�LPSDWWR��81,������SHU�OH�SURYH�GL�GXUH]]D��81,������SHU�OD�PLVXUD�GHOOD�EULOODQWH]]D��81,������
SHU�OH�SURYH�GL�DGHVLRQH��GHWWD�DQFKH��3XOO�RII�WHVW���QRQFKp�81,�,62�������PDQGULQR�FRQLFR�H�FLOLQGULFR��
H�81,������R�81,&+,0������SURYD�GL�FRUURVLRQH�DFFHOHUDWD��SHU�OR�VWUDSSR�GHOOH�VDOGDWXUH��
1HO� FRUVR�GHOOD� IRUQLWXUD� OD�'LWWD� DJJLXGLFDWULFH� q� WHQXWD� D� VRVWLWXLUH�� QRQ�ROWUH����JLRUQL�GDOOD� ULFKLHVWD�
VFULWWD��D�SURSULD�FXUD�H�VSHVH��WXWWR�LO�PDWHULDOH�FKH��SDOHVHPHQWH�R�LQ�HVLWR�GL�DQDOLVL�H�SURYH�IDWWH�HVHJXLUH�
GDOOD�'LUH]LRQH�/DYRUL�� QRQ�GRYHVVH� ULVXOWDUH� ULVSRQGHQWH� DOOH�SUHVFUL]LRQL�GL� OHJJH�HG� D� WXWWH� OH� QRUPH�
FRQWHQXWH�QHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH�G
$SSDOWR��

6(*1$/(7,&$�25,==217$/(��
$� 35235,(7¬�'(//(�9(51,&,�5,)5$1*(17,��
/D�YHUQLFH� ULIUDQJHQWH�GHYH�HVVHUH�GHO� WLSR�SUHPLVFHODWR�H�FLRq�GHYH�FRQWHQHUH� VIHUH�GL�YHWUR�PHVFRODWH�
GXUDQWH� LO�SURFHVVR�GL� IDEEULFD]LRQH��FRVu� FKH��GRSR� OD� VWHVD�� O
HVVLFFDPHQWR�H� OD� VXFFHVVLYD�HVSRVL]LRQH�
GHOOH�VIHUH�GL�YHWUR�GRYXWD�DOO
XVXUD�GHOOR�VWUDWR�VXSHUILFLDOH��OD�VHJQDOHWLFD�RUL]]RQWDOH�SRVVD�ULIOHWWHUH�OD�
OXFH� SURYHQLHQWH� GDL� IDUL� GHL� YHLFROL�� (VVD� GRYUj� HVVHUH� JLj� SURQWD� DOO
XVR�� GL� FRQVLVWHQ]D� DGDWWD� SHU� OR�
VSUX]]R�HG�LGRQHD�FRPH�JXLGD�ULIUDQJHQWH�GL�WUDIILFR�VX�SDYLPHQWD]LRQL�VWUDGDOL���
/D�YHUQLFH�GRYUj�ULVSRQGHUH�DOOH�VHJXHQWL�FDUDWWHULVWLFKH�H�FRPSRVL]LRQL��
�� 9(,&2/2�� GHYH� HVVHUH� GL� WLSR� DOFKLGLFR�PRGLILFDWR� FRQ� FORURFDXFFL�� H� GHYH� HVVHUH� LQ� TXDQWLWj�

VXSHULRUH�DO�����LQ�SHVR�VXOOD�YHUQLFH�SUHPLVFHODWD��
�� 3,*0(172��LO�FRQWHQXWR�GL�ELRVVLGR�GL�WLWDQLR�SHU�OD�YHUQLFH�ELDQFD�QRQ�GRYUj�HVVHUH�LQIHULRUH�DO�

����LQ�SHVR�GHOOD�YHUQLFH�SUHPLVFHODWD�H�TXHOOR�GHO�FURPDWR�GL�SLRPER�SHU�OD�YHUQLFH�JLDOOD�QRQ�
LQIHULRUH�DO�����LQ�SHVR�GHOOD�YHUQLFH�SUHPLVFHODWD��

�� 5(6,'82�62/,'2�6(&&2��FRPSUHVR�WUD�LO�����H�O¶�����
�� 3(5/,1(��LQ�SHVR��QHOOD�PLVXUD�FRPSUHVD�IUD�LO�����HG�LO������
%� &21',=,21,�',�67$%,/,7$
�'(//$�9(51,&(�5,)5$1*(17(��



��

/D� YHUQLFH� GRYUj� HVVHUH� RPRJHQHD�� EHQ�PDFLQDWD� H� GL� FRQVLVWHQ]D� OLVFLD� HG� XQLIRUPH�� QRQ� GRYUj� IDUH�
FURVWH�Qp�GLYHQWDUH�JHODWLQRVD�RG�LQVSHVVLUVL��QRQ�SUHVHQWDUH�VHGLPHQWL�GL�GLIILFLOH�ULPR]LRQH�PLVFHODQGR�LO�
FRQWHQLWRUH� FRQ� XQD� VSDWROD� H� FRQVHUYDUH� LQDOWHUDWH� WDOL� FDUDWWHULVWLFKH� SHU� ��� �GLHFL��PHVL� GDOOD� GDWD� GL�
SURGX]LRQH��/D�YHUQLFH�QRQ�GRYUj�DVVRUELUH�L�JUDVVL��JOL�ROLL�HG�DOWUH�VRVWDQ]H�WDOL�GD�FDXVDUH�OD�IRUPD]LRQH�
GL�PDFFKLH��/D�VXD�FRPSRVL]LRQH�FKLPLFD�GRYUj�HVVHUH�WDOH�GD�HYLWDUH�TXDOVLDVL�LQTXLQDPHQWR�GD�VRVWDQ]H�
ELWXPLQRVH��DQFKH�GXUDQWH�L�PHVL�HVWLYL��
,O�SRWHUH�FRSUHQWH�GHOOD�YHUQLFH�GRYUj�HVVHUH�FRPSUHVR�IUD�����H�����PT��NJ���$�6�7�0��� '�������HG�LO�VXR�
SHVR�VSHFLILFR�GRYUj�HVVHUH�FRPSUHVR�IUD�������H�������NJ��O��D�����&��$�6�7�0��� '��������
&� &$5$77(5,67,&+(�'(//(�6)(5(�',�9(752��
/H�VIHUH�GL�YHWUR�GRYUDQQR�HVVHUH�WUDVSDUHQWL��SULYH�GL�ODWWLJLQRVLWj��GL�EROOH�G
DULD��H��DOPHQR�SHU�LO�����GHO�
SHVR�WRWDOH��GRYUDQQR�DYHUH�IRUPD�VIHULFD��FRQ�HVFOXVLRQH�GL�HOHPHQWL�RYDOL��H�QRQ�GRYUDQQR�HVVHUH�VDOGDWH�
LQVLHPH��
/
LQGLFH� GL� ULIUD]LRQH� QRQ� GRYUj� HVVHUH� LQIHULRUH� D� ����� XVDQGR�� SHU� OD� GHWHUPLQD]LRQH�� LO� PHWRGR�
GHOO
LPPHUVLRQH�FRQ�OXFH�DO�WXQJVWHQR��
/H�VIHUH�QRQ�GRYUDQQR�VXELUH�DOFXQD�DOWHUD]LRQH�VRWWR�O
D]LRQH�GL�VROX]LRQL�DFLGH�WDPSRQDWH�D�S+���� ����R�
GL�VROX]LRQL�QRUPDOL�GL�FORUXUR�GL�FDOFLR�R�GL�VRGLR��
/D�SHUFHQWXDOH� LQ�SHVR� GHOOH� VIHUH� FRQWHQXWH� LQ� RJQL� FKLORJUDPPR�GL�YHUQLFH�SUHPLVFHODWD�GRYUj� HVVHUH�
FRPSUHVD�IUD�LO�����HG�LO�����
/H� VIHUH� GL� YHWUR� �SUHPLVFHODWH�� GRYUDQQR� VRGGLVIDUH� FRPSOHVVLYDPHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH� GL�
JUDQXORPHWULD��

6HWDFFLR�$�6�7�0�� SHUFHQWXDOH�LQ�SHVR�
� 3HUOLQH�SDVVDQWL�SHU�LO�VHWDFFLR�Q����� ���� �����
� 3HUOLQH�SDVVDQWL�SHU�LO�VHWDFFLR�Q������ ���� ����
� 3HUOLQH�SDVVDQWL�SHU�LO�VHWDFFLR�Q������ ����� ����

'� ,'21(,7¬�',�$33/,&$=,21(��
/D�YHUQLFH�GRYUj�HVVHUH�DGDWWD�SHU�HVVHUH�DSSOLFDWD�VXOOD�SDYLPHQWD]LRQH�VWUDGDOH�FRQ�OH�QRUPDOL�PDFFKLQH�
VSUX]]DWULFL� H� GRYUj� SURGXUUH� XQD� OLQHD� FRQVLVWHQWH� H� SLHQD� GHOOD� ODUJKH]]D� ULFKLHVWD�� 3RWUj� HVVHUH�
FRQVHQWLWD�O
DJJLXQWD�GL�SLFFROH�TXDQWLWj�GL�GLOXHQWH�ILQR�DO�PDVVLPR�GHO����LQ�SHVR��
(� 7(032�',�(66,&&$=,21(��
/D� YHUQLFH� DSSOLFDWD� FRQ� QRUPDOL�PDFFKLQH� VSUX]]DWULFL� VX� SDYLPHQWD]LRQH� ELWXPLQRVD� FRQ� VSHVVRUL� GL�
ILOP�XPLGR�GL�����PLFURQ�LQ�FRQGL]LRQL�QRUPDOL�GL�WHPSHUDWXUD�����&��H�GL�XPLGLWj�UHODWLYD�GHOO¶DULD������
8�5���GRYUj�DVFLXJDUH�HQWUR����PLQXWL�GDOO¶DSSOLFD]LRQH��7UDVFRUVR�WDOH�SHULRGR�GL�WHPSR�OD�YHUQLFH�QRQ�
GRYUj�VWDFFDUVL��GHIRUPDUVL�R�VFRORULUH�VRWWR�O
D]LRQH�GHL�SQHXPDWLFL�GHJOL�DXWRYHLFROL�LQ�WUDQVLWR��,O�WHPSR�
GL�HVVLFFDPHQWR�VDUj�FRQWUROODWR�LQ�ODERUDWRULR�VHFRQGR�OD�QRUPD�$�6�7�0��� '���������
)� 9,6&26,7¬��
/D� YHUQLFH� GRYUj� DYHUH� XQD� FRQVLVWHQ]D� WDOH� GD� SRWHU� HVVHUH� DJHYROPHQWH� VSUX]]DWD� FRQ� OH� QRUPDOL�
PDFFKLQH�WUDFFLDOLQHH��7DOH�FRQVLVWHQ]D��PLVXUDWD�DOOR�6WRUPHU�� 9LVFRVLPHWHU�D�����&��HVSUHVVD�LQ�XQLWj�
.UHEV��VDUj�FRPSUHVD�IUD����H�����$�6�7�0��� '�������
/D�YHUQLFH� FKH� FDPEL� FRQVLVWHQ]D� HQWUR��� �VHL��PHVL�GDOOD� FRQVHJQD� VDUj� FRQVLGHUDWD�QRQ� ULVSRQGHQWH� D�
TXHVWR�UHTXLVLWR��
*� &2/25(��
/D�YHUQLFH�GRYUj�HVVHUH�GL�FRORUH�FRQIRUPH�DO�ELDQFR��JLDOOR�H�EOXH�ULFKLHVWR��/H�UHODWLYH�WRQDOLWj�VDUDQQR�
FRQWHQXWH� QHOOH� ]RQH� GHO� GLDJUDPPD� FURPDWLFR� LQGLYLGXDWR� GDOOH� FRRUGLQDWH� &�,�(�� �&LUFRODUH� GHO�
0LQLVWHUR�GHL�//�33��Q�������GHO�����������H�QRQ�GRYUDQQR�HVVHUH�VRJJHWWH�DG�DOWHUD]LRQL��
/D� GHWHUPLQD]LRQH� GHO� FRORUH� VDUj� IDWWD� LQ� ODERUDWRULR� GRSR� HVVLFFDPHQWR� GHOOD� YHUQLFH� SHU� �� RUH�� /D�
YHUQLFH�QRQ�GRYUj�FRQWHQHUH�DOFXQ�FRORUDQWH�RUJDQLFR�H�QRQ�GRYUj�VFRORULUH�DO�VROH��
+� 9(,&2/2��
,O�YHLFROR�GHOOD�YHUQLFH�GHYH�HVVHUH�GL�WLSR�DOFKLGLFR�PRGLILFDWR�FRQ�FORURFDXFFL��H�GHYH�HVVHUH�LQ�TXDQWLWj�
VXSHULRUH�DO�����LQ�SHVR�VXOOD�YHUQLFH�SUHPLVFHODWD��
,� &217(1872�',�3,*0(172��
,O�FRQWHQXWR�GL�ELRVVLGR�GL� WLWDQLR��SLWWXUD�ELDQFD��QRQ�GRYUj�HVVHUH� LQIHULRUH�DO�����LQ�SHVR��TXHOOR�GHO�
FURPDWR�GL�SLRPER��YHUQLFH�JLDOOD��QRQ�LQIHULRUH�DO�����LQ�SHVR��
/� 62/9(17,��



��

,� VROYHQWL� VRQR� SURGRWWL� GHULYDWL� GDOOD� GLVWLOOD]LRQH� GHO� SHWUROLR� HG� LO� ORUR� FRQWHQXWR� QHOOD� YHUQLFH� GHYH�
HVVHUH�FRPSUHVR�IUD�LO�����HG�LO������
0� 5(6,67(1=$�$,�/8%5,),&$17,�('�$,�&$5%85$17,��
/H� YHUQLFL� DSSOLFDWH� VX� XQ� ODPLHULQR� LQ� IHUUR� HG� LPPHUVH� SHU� XQ¶RUD� QHL� QRUPDOL� FDUEXUDQWL� RG� ROLL�
OXEULILFDQWL�H�GRYUDQQR�ULVXOWDUH�LQWHJUH�H�QRQ�SUHVHQWDUH�GLVWDFFKL�GDO�VXSSRUWR��
1� 5(48,6,7,�)21'$0(17$/,�'(//$�6(*1$/(7,&$�25,==217$/(��
/
,PSUHVD�GRYUj��D�VXD�FXUD�H�VSHVH��SURYYHGHUH�DG�XQD�DFFXUDWD�SXOL]LD�GHOOH�SDYLPHQWD]LRQL�VXOOH�TXDOL�
GHYH� HVVHUH� HVHJXLWD� OD� VHJQDOHWLFD� RUL]]RQWDOH�� (VVD� GRYUj� ULVXOWDUH� RPRJHQHD�� GL� XQLIRUPH� LQWHQVLWj�
OXPLQRVD��SULYD�GL�VEDYDWXUH�H�EHQ�DOOLQHDWD��
7DOL�FDUDWWHULVWLFKH�GRYUDQQR�FRQVHUYDUVL�SHU�XQ�SHULRGR�GL�DOPHQR�����GLHFL��PHVL��

6(*1$/(7,&$�9(57,&$/(���
$�� 3$57,�0(7$//,&+(��
,�VHJQDOL�VDUDQQR�FRVWUXLWL�LQ�RJQL�ORUR�SDUWH�LQ�ODPLHUD�GL�DOOXPLQLR�VHPLFUXGR��SXUR�DO������GL�VSHVVRUH�
QRQ� LQIHULRUH� D� ������ GL� PP�� ������� GL� PP�� SHU� L� SDQQHOOL� FRQ� VXSHUILFLH� VXSHULRUH� D� PT�� ������� 3HU�
JDUDQWLUH� DO� VHJQDOH� FDUDWWHULVWLFKH� PHFFDQLFKH� RWWLPDOL�� VDUDQQR� DPPHVVH� WROOHUDQ]H� SHU� O
DOOXPLQLR�
QHOO
RUGLQH�GL���� �������QRUPH�81,0(7������H������GLPH]]DWH���2JQL�VHJQDOH�GRYUj�HVVHUH�ULQIRU]DWR�
OXQJR�WXWWR�LO�SHULPHWUR�FRQ�XQD�ERUGDWXUD�GL�LUULJLGLPHQWR�UHDOL]]DWD�D�VFDWROD��4XDORUD�OH�GLPHQVLRQL�GHL�
VHJQDOL� VXSHULQR� OD� VXSHUILFLH�GL�PT�������� HVVL� GRYUDQQR�HVVHUH�XOWHULRUPHQWH� ULQIRU]DWL� FRQ� WUDYHUVH�GL�
LUULJLGLPHQWR�VDOGDWH�VHFRQGR�OLQHH�PHGLDQH�R�GLDJRQDOL��/H�IUHFFH�GL�GLUH]LRQH�GRYUDQQR�HVVHUH�ULQIRU]DWH�
PHGLDQWH� O
DSSOLFD]LRQH� VXO� UHWUR�� SHU� WXWWD� OD� OXQJKH]]D� GHO� FDUWHOOR�� GL� GXH� WUDYHUVH� GL� LUULJLGLPHQWR�
VFDQDODWH��DGDWWH�DOOR�VFRUULPHQWR�ORQJLWXGLQDOH�GHOOH�FRQWURVWDIIH�GL�DWWDFFR�DL�VRVWHJQL��4XDORUD�L�VHJQDOL�
VLDQR� FRVWLWXLWL� GD� GXH� R� SL�� SDQQHOOL� FRQWLJXL�� TXHVWL� GHYRQR� HVVHUH� SHUIHWWDPHQWH� DFFRVWDWL� PHGLDQWH�
DQJRODUL�LQ�PHWDOOR�UHVLVWHQWH�DOOD�FRUURVLRQH��RSSRUWXQDPHQWH�IRUDWL�H�PXQLWL�GL�XQ�VXIILFLHQWH�QXPHUR�GL�
EXOORQFLQL�]LQFDWL��
/D�ODPLHUD�GL�DOOXPLQLR�GRYUj�HVVHUH�UHVD�VFDOEUD�PHGLDQWH�FDUWHJJLDWXUD�PHFFDQLFD��VJUDVVDWD�D�IRQGR�H�
TXLQGL�VRWWRSRVWD�D�SURFHGLPHQWR�GL�IRVIRFURPDWL]]D]LRQH�R�DG�DQDORJR�SURFHGLPHQWR�GL�SDUL�DIILGDELOLWj��
VX�WXWWH�OH�VXSHUILFL��
,O�PDWHULDOH�JUH]]R��GRSR�DYHU�VXELWR�L�VXGGHWWL�SURFHVVL�GL�SUHSDUD]LRQH�HG�XQ�WUDWWDPHQWR�DQWLRVVLGDQWH�
FRQ� DSSOLFD]LRQH� GL� YHUQLFH� WLSR�:DVK� SULPHU�� GRYUj� HVVHUH� YHUQLFLDWR� D� IXRFR� FRQ� RSSRUWXQL� SURGRWWL�
VHFRQGR�LO�WLSR�GL�PHWDOOR��H�OD�FRWWXUD�D�IRUQR�GRYUj�UDJJLXQJHUH�OD�WHPSHUDWXUD�GL������&��
,O�UHWUR�H�OD�VFDWRODWXUD�GHL�FDUWHOOL�YHUUDQQR�XOWHULRUPHQWH�ILQLWL�LQ�FRORUH�QHXWUR�RSDFR�FRQ�VSHFLDOH�VPDOWR�
VLQWHWLFR��3HU�HYLWDUH�IRUDWXUH��WXWWL�L�VHJQDOL�GRYUDQQR�HVVHUH�PXQLWL�GL�DWWDFFR�VWDQGDUG��DGDWWR�D�VRVWHJQL�
LQ�IHUUR�WXERODUL�GHO�GLDPHWUR�GL�PP�����R�GL�PP�������FRPSRVWR�GD�VWDIIH�D�FRUVRLR�GHOOD�OXQJKH]]D�XWLOH�
GL� FP�� ��� VDOGDWH� DO� VHJQDOH� GD� FRQWURVWDIIH� LQ� DFFLDLR� ]LQFDWR� GHOOR� VSHVVRUH� GL�PP�� �� FRQ� GXH� IRUL��
QRQFKp� GD� EXOORQL� SXUH� ]LQFDWL� �H� UHODWLYL� GDGL�� LQWHUDPHQWH� ILOHWWDWL� GD� FP�� ����� /
DWWDFFR� GRYUj� DYHUH�
DVRODWXUH�HG� LQWDJOL�FKH�SHUPHWWDQR� O
DQFRUDJJLR� D� WXWWH� OH� WLSRORJLH�GL� VRVWHJQL�FRQ� WXWWH� OH�FRQWURVWDIIH�
FRPPHUFLDOL�GD�XQR�D�SL��EXOORQL��H�GRYUj�HVVHUH�UHDOL]]DWD��SHU�YHORFL]]DUH�LO�PRQWDJJLR��FRQ�XQ�VLVWHPD�
WDOH� GD� QRQ� SHUPHWWHUH� OD� URWD]LRQH� GHO� EXOORQH� VWDQGDUG� GD�PP�� �� FRQ� WHVWD� GD�PP�� ���� 3HU� VXSHUILFL
VXSHULRUL� R� XJXDOL� D� PT�� ����� LO� ULQIRU]R� QRQ� GRYUj� DYHUH� LQWHUDVVL� ILVVL� H� SHUPHWWHUH� O
LQVWDOOD]LRQH�
PHGLDQWH� VFRUULPHQWR� SHU� DOPHQR� O
���� GHOOD� OXQJKH]]D� FRPSOHVVLYD� GHO� VHJQDOH� �IDWWD� HFFH]LRQH� SHU�
GLVFKL��WULDQJROL�H�RWWDJRQL���
$�WDO�ULJXDUGR�O
,PSUHVD�DSSDOWDWULFH��DOO
DWWR�GHOO
LQL]LR�GHL�ODYRUL�GRYUj�GHILQLUH�XQD�FDPSLRQDWXUD�FRQ�OD�
'LUH]LRQH�/DYRUL��SHU�JDUDQWLUH�LO�ULVSHWWR�GHL�PRGHOOL��HG�LQ�SDUWLFRODUH�YLWL��EXOORQL�H�FROODUL��
,QROWUH� VXO� UHWUR� GHL� VHJQDOL� VWUDGDOL� GHYRQR� HVVHUH� FKLDUDPHQWH� LQGLFDWL� O
$PPLQLVWUD]LRQH� SURSULHWDULD�
GHOOD�VWUDGD��LO�PDUFKLR�GHOOD�GLWWD�FKH�KD�IDEEULFDWR�LO�VHJQDOH�H�O
DQQR�GL�IDEEULFD]LRQH��QRQFKp�LO�QXPHUR�
GHOO
DXWRUL]]D]LRQH�FRQFHVVD�GDO�0LQLVWHUR�GHL�//�33��DOOD�GLWWD�PHGHVLPD�SHU�OD�IDEEULFD]LRQH�GHL�VHJQDOL�
VWUDGDOL�DL�VHQVL�GHOO¶$UW����GHO�'35���������DSSHQD�VDUj�RSHUDQWH��3HU�L� VHJQDOL�GL�SUHVFUL]LRQH�GHYRQR�
HVVHUH�LQROWUH�ULSRUWDWL�JOL�HVWUHPL�GHOO
RUGLQDQ]D�GL�DSSRVL]LRQH��/
LQVLHPH�GHOOH�SUHGHWWH�DQQRWD]LRQL�QRQ�
SXz�VXSHUDUH�OD�VXSHUILFLH�GL�FPT�������
,Q�RJQL�FDVR�WXWWH�OH�SDUWL�PHWDOOLFKH�LPSLHJDWH�GRYUDQQR�HVVHUH�HIILFDFHPHQWH�SURWHWWH�GDOOD�FRUURVLRQH��,�
VXSSRUWL�PRQR�R�ELIDFFLDOL��GD�XVDUVL�SHU�L�VHJQDOL�GL�GLUH]LRQH�R�GL�SUHDYYLVR��SRWUDQQR�HVVHUH�LQ�DOOXPLQLR�
HVWUXVR�DQWLFRUURVLRQH��FRQ�OH�IDFFH�HVSRVWH�LQWHUDPHQWH�ULFRSHUWH�GD�SHOOLFROD�UHWURULIOHWWHQWH��/H�VDOGDWXUH�



��

HG�RJQL�DOWUR�PH]]R�GL�JLXQ]LRQH�IUD�LO�VHJQDOH�HG�L�VXRL�HOHPHQWL�VWUXWWXUDOL��DWWDFFKL�H�VRVWHJQL�GRYUDQQR�
PDQWHQHUVL�LQWHJUL�HG�LPPXQL�GD�FRUURVLRQH�SHU�WXWWR�LO�SHULRGR�GL�YLWD�XWLOH�JDUDQWLWD�SHU�FLDVFXQ�WLSR�GL�
PDWHULDOH�UHWURULIOHWWHQWH��
,� VRVWHJQL� WXERODUL�GHL� VHJQDOL� �SDOLQH�� VDUDQQR� LQ� DFFLDLR� ]LQFDWR� D� FDOGR�� UHVLVWHQWL� DG�XQD�YHORFLWj�GHO�
YHQWR� GL� ���� NP�K�� SDUL� DG� XQD� SUHVVLRQH� GLQDPLFD� GL� ���� NJ�PT�� �&LUFRODUH� ����������� GHO� 6HUYL]LR�
7HFQLFR�&HQWUDOH�GHO�0LQLVWHUR�GHL�//�33��UHODWLYD�DO�'�0��GHO������������
,� VRVWHJQL� GHL� VHJQDOL� YHUWLFDOL� �HVFOXVL� L� SRUWDOL�� GRYUDQQR� HVVHUH�PXQLWL� GL� XQ� GLVSRVLWLYR� LQDPRYLELOH�
DQWLURWD]LRQH�GHO�VHJQDOH�ULVSHWWR�DO�VRVWHJQR��

%�� &$5$77(5,67,&+(�'(//$�)$&&,$7$�$17(5,25(�'(,�6(*1$/,��
/D� SHOOLFROD� ULIUDQJHQWH� GD� DSSOLFDUH� VXOOD� IDFFLD� D� YLVWD� GHL� VXSSRUWL� PHWDOOLFL� GRYUj� DYHUH� OH�
FDUDWWHULVWLFKH�SUHYLVWH�GDO�'35��������H�GDO�'HFUHWR�GHO�0LQLVWHUR�GHL�//�33��GHO����������LQ�YLJRUH�GDO�
����������H�FLRq��&ODVVH����H��&ODVVH����D�VHFRQGD�GL�TXDQWR�SUHVFULWWR�SHU�FLDVFXQ�WLSR�GL�VHJQDOH��
/D�SHOOLFROD� ULIUDQJHQWH� GRYUj� FRVWLWXLUH�XQ� ULYHVWLPHQWR� VHQ]D� VROX]LRQH�GL� FRQWLQXLWj� VX� WXWWD� OD� IDFFLD�
XWLOH� GHO� FDUWHOOR�� LQ� �SH]]R� XQLFR��� LQWHQGHQGR� GHILQLUH� FRQ� TXHVWD� GHQRPLQD]LRQH� XQ� SH]]R� LQWHUR� GL�
SHOOLFROD�� VDJRPDWR� VHFRQGR� OD� IRUPD� GHO� VHJQDOH�� VWDPSDWR� FRQ�PHWRGR� VHULJUDILFR� FRQ� VSHFLDOL� SDVWH�
WUDVSDUHQWL� SHU� OH� SDUWL� FRORUDWH� H� QHUH� RSDFKH� SHU� L� VLPEROL�� HG� LQILQH� SURWHWWR� LQWHUDPHQWH� GD� DSSRVLWR
WUDVSDUHQWH� GL� ILQLWXUD� FKH� JDUDQWLVFD� OD� LQDOWHUDELOLWj� GHOOD� VWDPSD�� /D� UHDOL]]D]LRQH� D� �SH]]R� XQLFR�� VL�
ULIHULVFH�D�WULDQJROL��RWWDJRQL�H�GLVFKL�GHOOD�VHJQDOHWLFD�GL�SHULFROR��GLYLHWR�HG�REEOLJR��
3HU� TXDQWL� ULJXDUGD� OD� VHJQDOHWLFD� GL� LQGLFD]LRQH� �IUHFFH�� SUHDYYLVL� GL� ELYLR�� HWF����� HVVD� GRYUj� HVVHUH�
LQWHUDPHQWH� ULIOHWWRUL]]DWD�� VLD� SHU� TXDQWR� FRQFHUQH� LO� IRQGR� GHO� FDUWHOOR� FKH� L� ERUGL�� L� VLPEROL� H� OH�
LVFUL]LRQL�� LQ�PRGR� FKH� L� VHJQDOL� DSSDLDQR� GL� QRWWH� VHFRQGR� OR� VFKHPD� GL� FRORUL� FRO� TXDOH� DSSDLRQR� GL�
JLRUQR��LQ�RWWHPSHUDQ]D�DOO
$UW����GHO�'35���������3HU�L�VHJQDOL�GL�LQGLFD]LRQH�OD�FRPSRVL]LRQH�JUDILFD��
OD�VLPERORJLD�� L�FDUDWWHUL�DOIDEHWLFL�FRPSRQHQWL� OH� LVFUL]LRQL��GHYRQR�FRUULVSRQGHUH�D�TXDQWR�VWDELOLWR�GDO�
VXGGHWWR�'35���������,�VHJQDOL�)LJ���������������������H�����QRQFKp�L�VHJQDOL�GL�SUHDYYLVR�H�GL�GLUH]LRQH��
VDUDQQR� REEOLJDWRULDPHQWH� UHDOL]]DWL� LQWHUDPHQWH� LQ� SHOOLFROD� ULIUDQJHQWH� DG� DOWD� LQWHQVLWj� OXPLQRVD�
�&ODVVH�����7XWWL�JOL�DOWUL�VHJQDOL�GRYUDQQR�HVVHUH�UHDOL]]DWL�FRQ�LO�PHGHVLPR�PDWHULDOH�PD�GL��&ODVVH�����
ULPDQHQGR�ILVVH�OH�PRGDOLWj�GL�HVHFX]LRQH�VRSUD�GHVFULWWH�UHODWLYH�DL�VHJQDOL�D��SH]]R�XQLFR��HG�D�TXHOOL�GL�
LQGLFD]LRQH��
/H�SHOOLFROH� ULIUDQJHQWL� WHUPRDGHVLYH�GRYUDQQR�HVVHUH�DSSOLFDWH�VXL�VXSSRUWL�PHWDOOLFL�PHGLDQWH�DSSRVLWD�
DSSDUHFFKLDWXUD�FKH�VIUXWWD�O
D]LRQH�FRPELQDWD�GHOOD�GHSUHVVLRQH�H�GHO�FDORUH��
/H� SHOOLFROH� ULIUDQJHQWL� DXWRDGHVLYH� GRYUDQQR� HVVHUH� DSSOLFDWH� FRQ� WHFQLFKH� FKH� JDUDQWLVFRQR� FKH� OD�
SUHVVLRQH� QHFHVVDULD� DOO
DGHVLRQH� GHOOD� SHOOLFROD�VXSSRUWR� VLD� VWDWD� HVHUFLWDWD� XQLIRUPHPHQWH� VXOO
LQWHUD�
VXSHUILFLH���
&RPXQTXH�O
DSSOLFD]LRQH�GRYUj�HVVHUH HVHJXLWD�D�SHUIHWWD�UHJROD�G
DUWH��VHFRQGR�OH�SUHVFUL]LRQL�GHOOD�'LWWD�
SURGXWWULFH�GHOOH�SHOOLFROH��/H�SHOOLFROH�ULIUDQJHQWL�GL��&ODVVH����H��&ODVVH����GRYUDQQR�UHFDUH�XQ�PDUFKLR�
GL�LQGLYLGXD]LRQH��

&�� 3(//,&2/(�&/$66(����
/H�SHOOLFROH�ULIUDQJHQWL�D�QRUPDOH�LQWHQVLWj�OXPLQRVD��&/$66(�����FRQVLVWRQR�LQ�HOHPHQWL�VIHULFL�GL�YHWUR�
LQFRUSRUDWL� LQ� XQ� ILOP� GL�PDWHULDOH� SODVWLFR� IOHVVLELOH�� WUDVSDUHQWH� HG� D� VXSHUILFLH� HVWHUQD� SHUIHWWDPHQWH�
OLVFLD��/D�SHOOLFROD�ULIUDQJHQWH�GRYUj�DYHUH�VXO�UHWUR�XQ�DGHVLYR�SURWHWWR�GD�DSSRVLWR�FDUWRQFLQR��
/D� SHOOLFROD� ULIUDQJHQWH� GHYH� DYHUH� L� VHJXHQWL� YDORUL� PLQLPL� GHO� FRHIILFLHQWH� VSHFLILFR� GL� LQWHQVLWj�
OXPLQRVD��HVSUHVVR�LQ�FDQGHOH�SHU�RJQL�OX[�GL�OXFH�ELDQFD��6LVWHPD�&�,�(��± LOOXPLQDQWH�$�FRQ�WHPSHUDWXUD�
GL�FRORUH�GL������.��LQFLGHQWH�H�SHU�PT��LQ�IXQ]LRQH�GHJOL�DQJROL�GL�GLYHUJHQ]D�HG�LQFLGHQ]D�LQGLFDWL��

7$%(//$�1�������3HOOLFROD�GL�FODVVH���D�QRUPDOH�ULVSRVWD�OXPLQRVD

$QJROR�
GLYHUJHQ]D��
*UDGL�

$QJROR�
LQFLGHQ]D��
*UDGL�

&RORUL�
%LDQFR� *LDOOR� 5RVVR� 9HUGH� %OX�
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/¶LQWHQVLWj�OXPLQRVD�GHOOD�SHOOLFROD�UHIUDQJHQWH�EDJQDWD�WRWDOPHQWH�GDOOD�SLRJJLD�QRQ�GHYH�HVVHUH�LQIHULRUH�
DO�����GHL�YDORUL�VRSUDLQGLFDWL��
/H�SHOOLFROH� ULIUDQJHQWL�GRYUDQQR�HVVHUH�PXQLWH�GL�DGHVLYR�VHFFR�GD�DWWLYDUH�FRQ�FDORUH�� O¶LPSLHJR�GHOOH�
SHOOLFROH DXWRDGHVLYH�GRYUj�HVVHUH�HVSUHVVDPHQWH�DXWRUL]]DWR�GDOOD�'LUH]LRQH�/DYRUL��
,O�FDUWRQFLQR�GL�SURWH]LRQH�GHOO¶DGHVLYR�GHYH�HVVHUH�ULPRVVR�VHQ]D�GLIILFROWj�DO�PRPHQWR�GHOO¶DSSOLFD]LRQH�
GHOOD�SHOOLFROD�VHQ]D�ULFRUVR�DG�XPLGLILFDQWL�R�D�VROYHQWL��/H�SHOOLFROH ULIUDQJHQWL�GHYRQR�ILVVDUVL�D�WXWWH�OH�
VXSHUILFL� OLVFH� H� UHVLVWHUH� DOOD� FRUURVLRQH� GRYXWD� DJOL� DJHQWL� DWPRVIHULFL� HG� DPELHQWDOL� HG� DOOH� VROX]LRQL�
VDOLQH�IRUPDWH�GDL�IRQGHQWL�SHU�LO�JKLDFFLR�H�SHU�OD�QHYH��/¶DGHVLYR�DSSOLFDWR�VXO�UHWUR�GHOOH�SHOOLFROH�GRSR
��� RUH� GDOO¶DSSOLFD]LRQH� GHYH� HVVHUH� WHQDFH� DEEDVWDQ]D� GD� UHVLVWHUH� DOOH� VROOHFLWD]LRQL� GRYXWH� DOOH�
RSHUD]LRQL�SHU�OD�PHVVD�LQ�RSHUD�GHO�VXSSRUWR�H�DEEDVWDQ]D�IRUWH�GD�LPSHGLUH�FKH�OD�SHOOLFROD�SRVVD�HVVHUH�
VWDFFDWD�TXDQGR�VLD�VRWWRSRVWD�DG�XQD�IRU]D�GL�WUD]LRQH�GL�����JU��FPT��
/¶DGHVLYR�QRQ�GHYH�PDFFKLDUH�OH�SHOOLFROH�ULIUDQJHQWL�H�GHYH�UHVLVWHUH�DOOD�PXIID��/H�SHOOLFROH�ULIUDQJHQWL�
GHYRQR� HVVHUH� VXIILFLHQWHPHQWH� IOHVVLELOL� LQ� PRGR� FKH� VL� SRVVDQR� IDFLOPHQWH� WDJOLDUH� QHOOD� IRUPD�
GHVLGHUDWD�H�GHYRQR�SRWHUH HVVHUH�DSSOLFDWH�UHJRODUPHQWH�DL�ERUGL�R�DL�VLPEROL�OHJJHUPHQWH�LQFDYDWL�R�LQ�
ULOLHYR�GL�DOFXQL�VHJQDOL��
/H� SHOOLFROH� ULIUDQJHQWL� VH� DSSOLFDWH�� VHJXHQGR� OH� LVWUX]LRQL� GHOOD� FDVD� SURGXWWULFH�� DG� XQD� ODVWUD� GL�
DOOXPLQLR�SXOLWD�H�VJUDVVDWD��SURYDWD�D����&�HG�DO�����GL�XPLGLWj�UHODWLYD��GHYRQR�HVVHUH�VXIILFLHQWHPHQWH�
IOHVVLELOL�GD�QRQ�IHVVXUDUVL�VH�SLHJDWH�DWWRUQR�DG�XQ�FLOLQGUHWWR�GHO�GLDPHWUR�GL���FP��
/D� UHVLVWHQ]D� DOOD� WUD]LRQH� GHOOH� SHOOLFROH� ULIUDQJHQWL� SULYH� GL� FDUWRQFLQR� GL� SURWH]LRQH� QRQ� GHYH� HVVHUH�
LQIHULRUH�D�����JU��FP��HG�DYHUH�XQ�DOOXQJDPHQWR�FRPSUHVR�IUD�LO�����HG�LO������/H�SHOOLFROH�ULIUDQJHQWL�
DSSOLFDWH�VX�GL�XQ�SDQQHOOR�GL�DOOXPLQLR�QRQ�GHYRQR�FRQWUDVUL�SL��GHOOR������LQ�TXDOVLDVL�GLUH]LRQH�GL�XQ�
UHWWDQJROR�GHOOH�GLPHQVLRQL�GL�PP������[�����VH�SURYDWH�GRSR����RUH�DOOD�WHPSHUDWXUD�GL����&�H�GRSR����
RUH�DOOD�WHPSHUDWXUD�GL����&��
/D�VXSHUILFLH�GHOOH�SHOOLFROH�ULIUDQJHQWL�GHYH�HVVHUH�VWDPSDWD�FRQ�OH�DSSRVLWH�SDVWH�VHULJUDILFKH�WUDVSDUHQWL�
H�FRSUHQWL�H�QRQ�GHYH�SHUGHUH�LO�FRORUH�VH�PDQHJJLDWD��WDJOLDWD�HG�DSSOLFDWD�FRQ�OD�QRUPDOH�FXUD��
/H�SHOOLFROH�ULIUDQJHQWL�GHYRQR�HVVHUH�UHVLVWHQWL�DL�VROYHQWL��DL�FDUEXUDQWL�HG�DL�OXEULILFDQWL�H�SRWHU�HVVHUH�
SXOLWH�FRQ�FKHURVHQH��EHQ]LQD�ELDQFD��QDIWD�VROYHQWH��DFTXD�UDJLD�PLQHUDOH��/H�SHOOLFROH�ULIUDQJHQWL�GHYRQR�
DYHUH�HOHPHQWL�OHQWLFRODUL�VIHULFL��VWDELOL��GXUHYROL�FKH��VH�HVWUDWWL�GDOOD�SHOOLFROD��QRQ�ULVXOWLQR�GHWHULRUDWL�
GD�XQD�LPPHUVLRQH�LQ�XQD�VROX]LRQH��1�GL�DFLGR�SHU����PLQXWL�D����&��
/H�SHOOLFROH�ULIUDQJHQWL�VWDPSDWH�HG�DSSOLFDWH�FRQ�OH�WHFQLFKH�SUHVFULWWH�GHYRQR�HVVHUH�UHVLVWHQWL�DJOL�DJHQWL�
DWPRVIHULFL� HG� LQROWUH� OH� VROX]LRQL� VDSRQRVH� XVDWH� SHU� OD� ORUR� SXOL]LD� QRQ� GHYRQR� SURGXUUH� DOFXQD�
GHFRORUD]LRQH��IHVVXUD]LRQH��FRUUXJDPHQWR�R�YDULD]LRQL�QHOOH�GLPHQVLRQL��
/H�SHOOLFROH�ULIUDQJHQWL�VRWWRSRVWH�D�SURYH�GL�UHVLVWHQ]D�DOO¶LQYHFFKLDPHQWR�DFFHOHUDWR��GRSR�DOPHQR������
RUH� GL� HVSRVL]LRQH� LQ� DSSRVLWD� DSSDUHFFKLDWXUD� SHU� LQYHFFKLDPHQWR� DUWLILFLDOH� �:HDWKHU�R�PHWHU��� QRQ�
GRYUDQQR�PRVWUDUH�DOFXQ�GLVWDFFR�GDO�VXSSRUWR��IHVVXUD]LRQH��FRUUXJDPHQWR�R�YDULD]LRQH�QHOOH�GLPHQVLRQL��
IRUPD]LRQH�GL�VFDJOLH�R�EROOH��GHFRORUD]LRQH�DSSUH]]DELOH�DG�RFFKLR�QXGR�R�DG�XQD�GLVWDQ]D�GL�PW������Qp�
SHUGHUH� GL� EULOODQWH]]D� VXSHULRUH� DO� ���� GHL� YDORUL� LQL]LDOL�� ULVSHWWR� DG� XQD� VXSHUILFLH� SHUIHWWDPHQWH�
GLIIRQGHQWH�� LO� FRHIILFLHQWH� VSHFLILFR� GL� LQWHQVLWj� OXPLQRVD� GHOOD� SHOOLFROD� HVSRVWD� QRQ� GRYUj� ULVXOWDUH�
LQIHULRUH�DOO¶����GHL�YDORUL�SUHYLVWL�QHOOD�WDEHOOD�Q����
/H� SHOOLFROH� ULIUDQJHQWL� GRYUDQQR� DYHUH� FDUDWWHULVWLFKH� WDOL� GD� HVVHUH� DSSOLFDWH� H� ODYRUDWH� LQ� PRGR� GD�
DVVLFXUDUH�XQ�OLPLWH�GL�GXUDWD�PLQLPD�GL����VHWWH��DQQL�LQ�QRUPDOL�FRQGL]LRQL�GL�LPSLHJR��

'�� 3(//,&2/(�&/$66(����
/H� SHOOLFROH� ULIUDQJHQWL� DG� DOWD� LQWHQVLWj� OXPLQRVD� �&/$66(����� GHYRQR� HVVHUH� FRVWLWXLWH� GD� XQ� ILOP� LQ�
PDWHULDOH� SODVWLFR� DFULOLFR�� WUDVSDUHQWH�� WHQDFH�� UHVLVWHQWH� DJOL� DJHQWL� DWPRVIHULFL�� D� VXSHUILFLH� HVWHUQD�
SHUIHWWDPHQWH�OLVFLD�HG�DYHQWH�XQ�GLVHJQR�D�FHOOHWWH�HVDJRQDOL��/D�SURSULHWj�GL�ULIUDQJHQ]D�GHYRQR�GHULYDUH�



��

GD�XQ�VLVWHPD�RWWLFR�VRWWRVWDQWH�DO�ILOP�DFULOLFR�H�FRVWLWXLWR�GD�XQR�VWUDWR�XQLIRUPH�GL�PLFURVIHUH�GL�YHWUR�
SHUIHWWDPHQWH� VIHULFKH� H� DG� HOHYDWLVVLPR� LQGLFH� GL� ULIUD]LRQH�� LQFDSVXODWH� SHU� PH]]R� GL� XQD� RSSRUWXQD�
UHVLQD�VLQWHWLFD��
/H�SHOOLFROH� ULIUDQJHQWL�GRYUDQQR�HVVHUH�PXQLWH�GL�DGHVLYR�VHFFR�GD�DWWLYDUH�FRQ�FDORUH�� O¶LPSLHJR�GHOOH�
SHOOLFROH�DXWRDGHVLYH�GRYUj�HVVHUH�HVSUHVVDPHQWH�DXWRUL]]DWR�GDOOD�'LUH]LRQH�/DYRUL��
/H� SHOOLFROH� ULIUDQJHQWL� DG� DOWD� LQWHQVLWj� OXPLQRVD� GHYRQR� SRWHU� HVVHUH� DJHYROPHQWH� VWDPSDWH� FRQ� LO�
PHWRGR� VHULJUDILFR� FRQ DSSRVLWH� SDVWH� WUDVSDUHQWL� H� QRQ� GHYRQR� SHUGHUH� OD� VWDPSD� XQD� YROWD� HVVLFFDWH�
SHUIHWWDPHQWH�H�SURWHWWH�FRQ�RSSRUWXQR�WUDVSDUHQWH�GL�ULILQLWXUD��VH�PDQHJJLDWH�� WDJOLDWH�HG�DSSOLFDWH�FRQ�
FXUD�QRUPDOH��
/D� SHOOLFROD� ULIUDQJHQWH� GHYH� DYHUH� L� VHJXHQWL� YDORUL� PLQLPL� GHO� FRHIILFLHQWH� VSHFLILFR� GL� LQWHQVLWj�
OXPLQRVD��HVSUHVVR�LQ�FDQGHOH�SHU�RJQL�OX[�GL�OXFH�ELDQFD��6LVWHPD�&�,�(��± LOOXPLQDQWH�$�FRQ�WHPSHUDWXUD�
GL�FRORUH�GL������.��LQFLGHQWH�H�SHU�PT��LQ�IXQ]LRQH�GHJOL�DQJROL�GL�GLYHUJHQ]D�HG�LQFLGHQ]D�LQGLFDWL��

7$%(//$�1�������3HOOLFROD�GL�FODVVH���DG�DOWD�ULVSRVWD�OXPLQRVD

$QJROR�
GLYHUJHQ]D��
*UDGL�

$QJROR�
LQFLGHQ]D��
*UDGL�

&RORUL�
%LDQFR� *LDOOR� 5RVVR� 9HUGH� %OX�
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,O�FRHIILFLHQWH�VSHFLILFR�GL�LQWHQVLWj�OXPLQRVD�GHOOH�SHOOLFROH�ULIUDQJHQWL�DG�DOWD�LQWHQVLWj�OXPLQRVD�EDJQDWH�
WRWDOPHQWH�GDOOD�SLRJJLD�QRQ�GHYH�HVVHUH�LQIHULRUH�DO�����GHL�YDORUL�ULSRUWDWL�QHOOD�VXGGHWWD�WDEHOOD�H�YDOLGL�
SHU�OH�SHOOLFROH�DVFLXWWH��
/H�SHOOLFROH�ULIUDQJHQWL�DG�DOWD�LQWHQVLWj�OXPLQRVD��DSSOLFDWH�FRQ�OH�WHFQLFKH�SUHVFULWWH�GHYRQR�FRPSRUWDUVL�
LQ�PRGR�HFFHOOHQWH�SHU�����GLHFL��DQQL��VH�HVSRVWH�YHUWLFDOPHQWH�DOO¶HVWHUQR��

(�� &(57,),&$=,21,��
'LFKLDUD]LRQH�GL�FRQIRUPLWj�DL�VHQVL��
D� GHOOD�&LUFRODUH�GHO�0LQLVWHUR�GHL�//�33��Q�������GHO�����������
E� GHO�'�0��GHO����������LQ�YLJRUH�GDO�����������
F� GHOOH�QRUPH�81,�(1�������LQ�EDVH�DOOH�QRUPH�HXURSHH�VHULH�81,�(1��������
G� UDSSRUWR�GL�SURYD�SHU�OH�VROH�SHOOLFROH�GL�&ODVVH���VSHFLDOL��GL�FXL�DOO
$UW����SXQWR�&��
,Q� ULIHULPHQWR� DL� SXQWL� E�� H� F�� q� IDFROWj� GHOOD� '�/�� ULFKLHGHUH� LQ� TXDOVLDVL� PRPHQWR� FRSLH� GHOOH�
FHUWLILFD]LRQL�FKH�GRYUDQQR�HVVHUH�LGHQWLILFDWH��D�FXUD�GHO�SURGXWWRUH�GHOOH�SHOOLFROH�VWHVVH��FRQ�JOL�HVWUHPL�
GHOOD�'LWWD�DJJLXGLFDWDULD�H�GHOO
$PPLQLVWUD]LRQH�FRPXQDOH�QRQFKp�GDOOD�GDWD�GL�ULODVFLR�GHOOD�FRSLD��QRQ�
DQWHFHGHQWH�DOOD�GDWD�GHOO
DJJLXGLFD]LRQH�GHOOD�JDUD��H�GD�XQ�QXPHUR�GL� LQGLYLGXD]LRQH��6H�OH�VWHVVH�QRQ�
IRVVHUR� DOO
RULJLQH� LQ� OLQJXD� LWDOLDQD�� GRYUj� HVVHUH� SURGRWWD� OD� UHODWLYD� WUDGX]LRQH� JLXUDWD� LQ� RULJLQDOH� R�
FRSLD�DXWHQWLFDWD�HIIHWWXDWD�GD�XQ�WUDGXWWRUH�LVFULWWR�SUHVVR�JOL�DSSRVLWL�HOHQFKL�GHO�WULEXQDOH��

)�� 5(48,6,7,�)21'$0(17$/,�'(//$�6(*1$/(7,&$�9(57,&$/(��
7XWWL� L� WLSL� GL� VHJQDOL� GHYRQR� HVVHUH� ULJRURVDPHQWH� FRQIRUPL� DL� WLSL�� DOOH� GLPHQVLRQL� HG� DOOH� PLVXUH�
SUHVFULWWH� GDO� 5HJRODPHQWR� GL� HVHFX]LRQH� H� GL� DWWXD]LRQH� GHO� &RGLFH� GHOOD� 6WUDGD�� DSSURYDWR� FRQ�'35�
��������
/H� SUHVFUL]LRQL� WHFQLFKH� FRQWHQXWH� QHO� SUHVHQWH� &DSLWRODWR� 6SHFLDOH� G
$SSDOWR�� UHODWLYH� DOOH� SHOOLFROH�
ULIUDQJHQWL�� VL� LQWHQGRQR�VRGGLVIDWWH�TXDORUD�GDOOH�SURYH�HYHQWXDOPHQWH�HVHJXLWH�H�GDOOD�GRFXPHQWD]LRQH�
IRUQLWD�GDOOD�'LWWD�SURGXWWULFH�� ULVXOWLQR� VXSHUDWH� FRQ�HVLWR�SRVLWLYR� WXWWH� OH� VHJXHQWL� DQDOLVL� R�SURYH�FKH�
GRYUDQQR�HVVHUH�FKLDUDPHQWH�VSHFLILFDWH�QHOOH�UHODWLYH�FHUWLILFD]LRQL��



��

���$QDOLVL�IRWRPHWULFKH�QHOOH�TXDOL�VLDQR�LQGLFDWL� L�YDORUL�GHO�FRHIILFLHQWH�VSHFLILFR�GL� LQWHQVLWj� OXPLQRVD�
ULOHYDWL� VHFRQGR� LO� VLVWHPD�&�,�(�� �VRUJHQWH� OXPLQRVD�VWDQGDUG�$�FRQ� WHPSHUDWXUD�GL�FRORUH������.��� VX�
FDPSLRQL� GL� SHOOLFROD� QXRYD� SHU� WXWWL� L� FRORUL� �ELDQFR�� URVVR�� YHUGH� H� EOX��� WXWWL� L� YDORUL� ULOHYDWL� GHYRQR�
ULVXOWDUH�VXSHULRUL�D�TXHOOL�FRQWHQXWL�QHOOH�WDEHOOH�UHODWLYH�DO�WLSR�GL�SHOOLFROD�VRWWRSRVWR�DG�DQDOLVL�����3URYH�
WHFQRORJLFKH� H� GL� UHVLVWHQ]D� DOO
LQYHFFKLDPHQWR� DFFHOHUDWR�� HVHJXLWR� VHFRQGR� OD� PHWRGRORJLD� ��� GHO�
0LQLVWHUR�GHL� WUDVSRUWL��)HUURYLH�GHOOR�6WDWR�� SHU� OH�SHOOLFROH� D�QRUPDOH� LQWHQVLWj� OXPLQRVD�H� VHFRQGR� OD�
PHWRGRORJLD� ��� GHO� 0LQLVWHUR� GHL� 7UDVSRUWL�� )HUURYLH� GHOOR� 6WDWR�� SHU� OH� SHOOLFROH� DG� DOWD� LQWHQVLWj�
OXPLQRVD�� SHU� OD� YHULILFD� GHOOH� FRQGL]LRQL� WHFQLFKH� SUHYLVWH� GDOOH�&7� Q�� ��� H� Q�� ���� GHO�0LQLVWHUR� GHL�
7UDVSRUWL��)HUURYLH�GHOOR�6WDWR��
���$QDOLVL�IRWRPHWULFKH�QHOOH�TXDOL�VLDQR�LQGLFDWL� L�YDORUL�GHO�FRHIILFLHQWH�VSHFLILFR�GL� LQWHQVLWj� OXPLQRVD�
ULOHYDWL�VHFRQGR�LO�VLVWHPD�&�,�(���VRUJHQWH�OXPLQRVD�VWDQGDUG�$��FRQ�WHPSHUDWXUD�GL�FRORUH�GL������.��SHU�
WXWWL� L� FRORUL� �ELDQFR�� JLDOOR�� URVVR�� YHUGH� H� EOX��� VXJOL� VWHVVL� FDPSLRQL� GL� SHOOLFROD� VRWWRSRVWL� DG�
LQYHFFKLDPHQWR�DFFHOHUDWR�GL�FXL�DO�SDUDJUDIR�SUHFHGHQWH��7XWWL�L�YDORUL�ULOHYDWL�GHYRQR�ULVXOWDUH�VXSHULRUL�
DOO
����GL�TXHOOL�FRQWHQXWL�QHOOD�WDEHOOD�UHODWLYD�DO�WLSR�GL�PDWHULDOH�DQDOL]]DWR��
/D� IRUQLWXUD� YHUUj� HVHJXLWD� D� VHJXLWR� GL� GLVSRVL]LRQL� GHOOD� 'LUH]LRQH� /DYRUL�� FRQ� LPEDOOR�� WUDVSRUWR� H�
VFDULFR�GHL�VHJQDOL��D�FXUD�H�VSHVH�GHOOD�GLWWD�IRUQLWULFH�QHO�PDJD]]LQR�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH��/D�
'LWWD� IRUQLWULFH�q� WHQXWD�D�VRVWLWXLUH�QHO�PLQRU� WHPSR�SRVVLELOH��D�SURSULD�FXUD�H�VSHVH�� WXWWR� LO�PDWHULDOH�
FKH��D�JLXGL]LR� LQVLQGDFDELOH�GHOOD�'LUH]LRQH�/DYRUL��QRQ�GRYHVVH� ULVXOWDUH� ULVSRQGHQWH� DOOH�SUHVFUL]LRQL�
ULFKLHVWH��

*�� ,167$//$=,21(�'(//$�6(*1$/(7,&$�9(57,&$/(��
/
LQVWDOOD]LRQH� GL� WXWWD� OD� VHJQDOHWLFD� YHUWLFDOH� GRYUj� DWWHQHUVL� VWUHWWDPHQWH� D� TXDQWR� VWDELOLWR� GDOOD�
QRUPDWLYD�YLJHQWH�H�LQ�SDUWLFRODUH�D�TXDQWR�SUHVFULWWR�GDOO
$UW����GHO�'35���������
1HO�FDVR�LQ�FXL�LO�SURJHWWR�QRQ�VSHFLILFKL�LO�VXSSRUWR�GHL�VHJQDOL�GD�LQVWDOODUH��SDOLQD��PHQVROD��SDOR�OXFH��
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