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4XDOVLDVL� IRUPD� GL� YLROHQ]D�� PD� LQ� SDUWLFRODUH� TXHOOD� VHVVXDOH�� FRVWLWXLVFH� VHPSUH� XQ� DWWDFFR�
FRQIXVLYR�H�GHVWDELOL]]DQWH�DOOD�SHUVRQDOLWj�LQ�IRUPD]LRQH�GL�XQ�EDPELQR��SURYRFDQGR�LQ�PROWL�FDVL�
JUDYL� FRQVHJXHQ]H� D� EUHYH��PHGLR� H� OXQJR� WHUPLQH� VXO� SURFHVVR�GL� FUHVFLWD� VSHFLH� QHL� FDVL� LQ� FXL�
O¶HVSHULHQ]D�DVVXPH�XQ�FDUDWWHUH�WUDXPDWLFR��
/H� FRQVHJXHQ]H� ULJXDUGDQR� IXQ]LRQL� SVLFRORJLFKH� H� DGDWWLYH� TXDOL� O¶RUJDQL]]D]LRQH� GHO� 6p�� OD�
UHJROD]LRQH� GHJOL� DIIHWWL�� OR� VYLOXSSR� GHL� SDWWHUQ� GL� DWWDFFDPHQWR�� OR� VYLOXSSR� GHOO¶DXWRVWLPD�� OH�
UHOD]LRQL�FRQ�L�FRHWDQHL�H�O¶DGDWWDPHQWR�VRFLDOH��
7DOL� FRQVHJXHQ]H� SRVVRQR� GHULYDUH� DQFKH� GD� IDWWRUL� ³SHULIHULFL´DOO¶HVSHULHQ]D� GL� DEXVR�� OHJDWL� DL�
PXWDPHQWL�DPELHQWDOL�DL�TXDOL�LO�EDPELQR�R�O¶DGROHVFHQWH�q�VRWWRSRVWR�D�VHJXLWR�GL�TXHOO¶HVSHULHQ]D��
ROWUH� DOOH� SRVVLELOL� YLWWLPL]]D]LRQL� VHFRQGDULH� OHJDWH� DG� LQWHUYHQWL� SVLFRVRFLDOL� LPSURSUL� HG�
LQDGHJXDWL�� DOO¶LQYDVLYLWj� GHO� SURFHGLPHQWR� JLXGL]LDULR� R� GDO� SURWUDWWR� FRLQYROJLPHQWR� LQ� XQD�
GHQXQFLD�LQIRQGDWD��
6L� q� VHQWLWD� SHUWDQWR� O¶HVLJHQ]D� GL� SURSRUUH� OH� SUHVHQWL� OLQHH� JXLGD�� SULRULWDULDPHQWH� ULYROWH� DO�
1HXURSVLFKLDWUD� ,QIDQWLOH�� SHU� DLXWDUOR� QHO� GLIILFLOH� SHUFRUVR�GL� ULOHYD]LRQH�� GLDJQRVL� H� WUDWWDPHQWR�
GHJOL�DEXVL�LQ�HWj�HYROXWLYD�DWWUDYHUVR�XQ�PRGHOOR�RSHUDWLYR�GL�ODYRUR�FRQGLYLVR�FKH�IDFLOLWL�SURILFXH�
VLQHUJLH�WUD�OH�GLYHUVH�LVWLWX]LRQL�FRLQYROWH��IDPLJOLD��VFXROD��VHUYL]L�VRFLR�VDQLWDUL��IRU]H�GHOO¶RUGLQH�
H�PDJLVWUDWXUD����
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,� FRQWHQXWL� GHO� SUHVHQWH� DOOHJDWR� VL� ULIDQQR� DOOH� /LQHH� JXLGD� SHU� O¶$EXVR� LQ� HWj� HYROXWLYD� GHOOD�
6�,�1�3�,�$� �6RFLHWj� ,WDOLDQD� GL�1HXURSVLFKLDWULD� GHOO¶,QIDQ]LD� H� GHOO¶�$GROHVFHQ]D�� DSSURYDWH� QHO�
&RQVLJOLR�'LUHWWLYR�GHOOD�6,13,$�LO����)HEEUDLR�������
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6L� WUDWWD� GL� XQ� GLVWXUER� SVLFRSDWRORJLFR� FKH� FRPSRUWD� XQ� FRQWUROOR� YRORQWDULR� GD� SDUWH� GHO� VRJJHWWR� FKH� VLPXOD� OD�
PDODWWLD�� WDORUD� FRQ� OXFLGD� FRQYLQ]LRQH� GHOLUDQWH�� 4XDQGR� TXHVWH� SHUVRQH� KDQQR� ILJOL�� HVVH� SRVVRQR� VSRVWDUH� OD� ORUR�
FRQYLQ]LRQH�GL�PDODWWLD�VX�TXHVWL��OH�VWRULH�GHL�VLQWRPL�H�GHOOH�PDODWWLH�YHQJRQR�LQYHQWDWH�GDL�JHQLWRUL��TXDVL�VHPSUH�OH�
PDGUH�� ULIHUHQGROH� DL� SURSUL� ILJOL�� L� TXDOL� YHQJRQR� LQ� WDO� PRGR� VRWWRSRVWL� DG� DFFHUWDPHQWL� FOLQLFL� LQXWLOL� H� FXUH�
LQRSSRUWXQH��7XWWL�JOL�RUJDQL�VRQR�EHUVDJOL�SRWHQ]LDOL��L�VLQWRPL�ULIHULWL�H�DWWULEXLWL�DO�EDPELQR�GLSHQGRQR�XQLFDPHQWH�GDO�
WLSR� GL� IDQWDVLD� GHOOD� PDGUH� H� GHOOH� VXH� FRQRVFHQ]H� PHGLFKH�7DORUD� SXz� DFFDGHUH� FKH� XQD�036� SURGXFD� XQD� IDOVD�
GHQXQFLD�GL�DEXVR�VHVVXDOH��
�

�$QRPDOD�H�DEHUUDQWH�VRPPLQLVWUD]LRQH�GL�VRVWDQ]H�IDUPDFRORJLFKH�R�FKLPLFKH�DO�EDPELQR��
7DOH� DEXVR� YD� VRVSHWWDWR� TXDQGR� L� VLQWRPL� QRQ� VRQR� VSLHJDELOL� VXOOD� EDVH� GHOOH� FRQVXHWH� LQGDJLQL� GL� ODERUDWRULR� H�
VRSUDWWXWWR� VH� L� VLQWRPL� VL� DFFHQWXDQR�R� LQVRUJRQR�TXDQGR� OD�PDGUH�KD�XQ�FRQWDWWR�FRQ� LO�EDPELQR�H� VL� DVVLVWH� DG�XQ�
UDSLGR�PLJOLRUDPHQWR�GRSR�O¶DOORQWDQDPHQWR�GHOOD�PDGUH��
�


�6L�WUDWWD�GL�EDPELQL�FKH�YHQJRQR�SRUWDWL�GD�L�JHQLWRUL�GD�XQ�QXPHUR�VSHVVR�HOHYDWLVVLPR�GL�PHGLFL�SHU�GLVWXUEL�GL�
PLQLPD�HQWLWj��LQ�TXDQWR�L�JHQLWRUL�VHPEUDQR�SHUFHSLUH�OLHYL�SDWRORJLH�FRPH�JUDYL�PLQDFFH�SHU�OD�YLWD�GHO�EDPELQR���
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�����1HO�VRVSHWWR�DEXVR�ILVLFR�H�WUDVFXUDWH]]D�
�,� IDWWRUL� GL� ULVFKLR� UDSSUHVHQWDQR� OH� FRVLGGHWWH��VSLH� OXPLQRVH�� H� L��VHJQDOL� GL� SHULFROR�� VRFLDOH� H�
UHOD]LRQDOH�QHFHVVDUL� D� LQGLYLGXDUH� OH� IDPLJOLH� D� ULVFKLR��H� LO� VXSSRUWR�SHU� IRUPXODUH�XQD�GLDJQRVL�
SUHVXQWLYD� GL� VRVSHWWR� DEXVR� R� WUDVFXUDWH]]D�� LQWHVD� FRPH� LSRWHVL� GLDJQRVWLFD�� FKH� GHYH� HVVHUH�
YHULILFDWD�FRQ�O
DLXWR�GL�XQD�pTXLSH�PXOWLGLVFLSOLQDUH��
6L�GLVWLQJXRQR��
�
���/H�FDXVH�VRFLDOL�
•� IDPLJOLH�LVRODWH�GDO�FRQWHVWR�VRFLDOH���
•� GLIILFROWj�HFRQRPLFKH�H��ODYRUDWLYH���
•� HPDUJLQD]LRQH�VRFLDOH��LPPLJUD]LRQH��FDXVH�UHOLJLRVH�H�UD]]LDOL���
•� LVRODPHQWR�GDOOH�ULVSHWWLYH�IDPLJOLH�G
RULJLQH���
•� FRQGL]LRQL�DELWDWLYH�LQDGHJXDWH�SHU�LJLHQH�H�VSD]L���
•� IDPLJOLD�PRQRSDUHQWDOL��UDJD]]H�PDGUL��VHSDUD]LRQH��GLYRU]L�YHGRYDQ]H����
•� GLVRFFXSD]LRQH�SDWHUQD���
��
���&DXVH�UHOD]LRQDOL�GD�SDUWH�GHL�JHQLWRUL�
•� SDWRORJLD�JHQLWRULDOH��
•� FRQIOLWWL�QHOOD�FRSSLD�JHQLWRULDOH��
•� HWj�GHL�JHQLWRUL��
•� LQYHUVLRQL�GHL�UXROL�JHQLWRULDOL��
•� JHQLWRUL�PDOWUDWWDWL�H�R�FRQ�JUDYL�FDUHQ]H�DIIHWWLYH��
•� SURPLVFXLWj��
•� YLROHQ]D�PDWHUQD��
�
���3DWRORJLH�JHQLWRULDOL�
•� SVLFRVL��
•� JUDYL�GLVWXUEL�GL�SHUVRQDOLWj��ERUGHUOLQH���
•� JUDYL�GLVWXUEL�DQVLRVL�R�GHSUHVVLYL��
•� WRVVLFRGLSHQGHQ]H��
•� DOFROLVPR��
•� VRFLRSDWLH��
•� LQVXIILFLHQ]D�PHQWDOH��
•� KDQGLFDS�ILVLFL�R�VHQVRULDOL��
�
���&DXVH�UHOD]LRQDOL�GD�SDUWH�GHO�EDPELQR�
•� SDWRORJLD�GHO�EDPELQR��
•� JUDYLGDQ]D�H�QDVFLWD��
•� RUGLQH�GL�JHQLWXUD��
•� VHVVR��
�
���3DWRORJLD�GHO�EDPELQR�
•� SDWRORJLH�QHRQDWDOL��
•� PDODWWLH�FURQLFKH��
•� KDQGLFDS�ILVLFL�H�R�SVLFKLFL��
•� GHILFLW�GL�DSSUHQGLPHQWR��
•� GLVWXUEL�GHO�VRQQR��SLDQWR�QRWWXUQR�H�GLXUQR��
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•� SUREOHPL�GHOOH�FRQGRWWH�DOLPHQWDUL�H�R�VILQWHULFKH��
•� LQLEL]LRQH�R�LSHUFLQHVLD��
����)DWWRUL�GL�ULVFKLR�QHJOL�DEXVL�VHVVXDOL�
&RPH�³IDWWRUL�GL�ULVFKLR´�VL�LQWHQGRQR�TXHL�IDWWRUL�FKH�SRVVRQR�IDFLOLWDUH�OD�LQVRUJHQ]D�GL�XQD�
VLWXD]LRQH�GL�DEXVR��VHQ]D�QHFHVVDULDPHQWH�HVVHUH�LQ�JUDGR�GL�SURGXUOD��YD�SUHFLVDWR�FKH�L�IDWWRUL�GL�
ULVFKLR�GHYRQR�HVVHUH�GLVWLQWL�GDJOL�HIIHWWL�H�QRQ�SRVVRQR�DVVXPHUH� LO� VLJQLILFDWR�GL�³LQGLFDWRUL´�GL�
XQD�FRQGL]LRQH�GL�DEXVR�VHVVXDOH���
�(VVL�FRPSUHQGRQR��
���IDPLJOLD�PRQRSDUHQWDOH�
��SDWRORJLD�SVLFKLDWULFD��DOFROLVPR��WRVVLFRPDQLH��
�
0HQR�VLJQLILFDWLYL��
�
��PDWULPRQLR�FRQWUDWWR�LQ�JLRYDQH�HWj��
��SUROH�QXPHURVD��
��GLIILFROWj�VHVVXDOL�WUD�L�FRQLXJL��
��SDXUD�GL�GLVJUHJD]LRQH�IDPLOLDUH��
��SURPLVFXLWj�VHVVXDOH��
��WHQGHQ]H�VLPELRWLFKH�HQGRJDPLFKH��
�
1HOO
DEXVR�VHVVXDOH�SRVVRQR�LQWUHFFLDUVL�LQ�PRGR�FDUDWWHULVWLFR�GXH�WLSRORJLH�GL�SHUVRQDOLWj�SDWHUQD�H�
PDWHUQD��
�
3HUVRQDOLWj�SDWHUQD�
�,�WLSRORJLD�
��ULJLGR��DXWRULWDULR��YLROHQWR��
���LQLEHQWH�OD�YLWD�VRFLDOH�HG�DIIHWWLYD�HVWHUQD�GHL�ILJOL��
��LQVHQVLELOH�DL�VHQWLPHQWL�H�ELVRJQL�GHJOL�DOWUL��
�,,�WLSRORJLD�
��GLSHQGHQWH�H�VXFFXEH�GDOOD�PRJOLH��
��PDOWUDWWDWR�QHOO
LQIDQ]LD��
��LQYHUVLRQH�GHL�UXROL�FRQLXJDOL��
�
3HUVRQDOLWj�PDWHUQD�
�,�WLSRORJLD�
���SDVVLYD��VXFFXEH��YLWWLPD�GL�PDOWUDWWDPHQWL��
��ULILXWDWD�GDOOD�IDPLJOLD�GL�RULJLQH��
���HVSHULHQ]H�LQFHVWXRVH��
�,,�WLSRORJLD�
��DXWRULWDULD�H�FHQWUDOH�HFRQRPLFDPHQWH��
��ULILXWDQWH�OD�SURSULD�IDPLJOLD��
��PROWR�LPSHJQDWD�ODYRUDWLYDPHQWH�SHU�FXL�SHUGH�LO�UXROR�JHQLWRULDOH�H�FRQLXJDOH�H�OR�GHOHJD�DOOD�
ILJOLD��

�
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����$EXVR�ILVLFR�
���&ULWHUL�JHQHUDOL�

�� ORFDOL]]D]LRQH� GHOOH� OHVLRQL�� OHVLRQL� WHJXPHQWDULH� LQ� VHGL� QRUPDOPHQWH� DWLSLFKH� �]RQD�
UHWURDXULFRODUH�� WRUDFH�� GRUVR�� DUHD� JHQLWDOH� R� SHULDQDOH�� FDYLJOLH�� SLDQWD� GHL� SLHGL��� VHJQL��
DWWXDOL� R� SUHJUHVVL�� GL� PRUVL� QRQ� DQLPDOL� LQ� ]RQH� FRUSRUHH� QRQ� DXWRDJJUHGLELOL�� IUDWWXUH�
HSLILVRPHWDILVDULH��IUDWWXUH�FRVWDOL��GHOOD�FODYLFROD�H�GHOO
DFURPLRQ��LQ�EDPELQL�FKH�QRQ�KDQQR�
DQFRUD�DFTXLVLWR�XQD�VXIILFLHQWH�DXWRQRPLD�PRWRULD��

�� QXPHUR� GHOOH� OHVLRQL�� OHVLRQL� VX� GLIIHUHQWL� GLVWUHWWL� FRUSRUHL�� OHVLRQL� PXOWLSOH� H� OHVLRQL�
PXOWLIRUPL�SHU�WLSRORJLD��HFFKLPRVL��HVFRULD]LRQL��VROX]LRQL�GL�FRQWLQXR��ODFHUD]LRQL�HFF����

�� FURQRORJLD�GHOOH�OHVLRQL� �FRQ�SDUWLFRODUH�ULJXDUGR�DOO
HSRFD��DOO
HYROX]LRQH�FLFDWUL]LDOH�GHOOH�
OHVLRQL�GHL�WHVVXWL�PROOL�H�GHOOH�IUDWWXUH���

�� HWj�GHO�PLQRUH��SL��LO�EDPELQR�q�SLFFROR��PHQR�YHURVLPLOL�ULVXOWHUDQQR�OH�JLXVWLILFD]LRQL�GDWH�
GDJOL�DEXVL�VX�WUDXPDWLVPL�DFFLGHQWDOL�GD�OXL�VWHVVR�SURYRFDWL��

���6HJQL�ILVLFL�

,�VHJQL�ILVLFL�GHO�PDOWUDWWDPHQWR�VRQR�LQ�JHQHUH�FRVWLWXLWL�GD��
�� HVSHULHQ]H�GL�WUDXPL�FRQWXVLYL��
�� DEUDVLRQL��
�� HVFRULD]LRQL��
�� HFFKLPRVL��
�� IHULWH�ODFHURFRQWXVH�R�ODFHUH��
�� PRUVL��
�� YLELJH��IUXVWDWH���
�� OHVLRQL�VFKHOHWULFKH��
�� OHVLRQL�YLVFHUDOL���
�� HVLWL�FLFDWUL]LDOL��

�
�� $OFXQH�FRQWXVLRQL�KDQQR� OD�FDUDWWHULVWLFD�GL� ULSURGXUUH��D�VWDPSR�� OD�PRUIRORJLD�GHO�FRUSR�

FRQWXQGHQWH�FKH�OH�KD�SURYRFDWH��PDQR��FRUGD��FLQJKLD���
�� /H�HFFKLPRVL�� IUHTXHQWL�QHL�EDPELQL��GHYRQR� IDU� VRUJHUH� LO� VRVSHWWR�GL� DEXVR�TXDQGR� VRQR�

SUHVHQWL� LQ� XQ� EDPELQR�PROWR� SLFFROR� FKH� DQFRUD� QRQ� FDPPLQD� R� QHL� EDPELQL� SL�� JUDQGL�
TXDQGR�VRQR�ORFDOL]]DWL�DOO
DGGRPH�R�DO�WRUDFH��
(
�LPSRUWDQWH�DFFHUWDUVL�FKH�LO�EDPELQR�QRQ�VRIIUD�GL�PDODWWLH�HPRUUDJLFKH�H�GLIIHUHQ]LDUH�OH�
HFFKLPRVL� GDOOH� PDFFKLH� PRQJROLFKH� FKH� VRQR� ORFDOL]]DWH� D� OLYHOOR� GHO� VDFUR� H� WDOYROWD�
ODWHUDOPHQWH�DOOD�FRORQQD�YHUWHEUDOH��

�� ,� PRUVL�� GLIIHUHQ]LDUH� VH� LO� PRUVR� q� VWDWR� LQIHUWR� GD� XQ� DGXOWR� R� GD� XQ� DOWUR� EDPELQR�� LQ�
TXHVW
XOWLPD�HYHQLHQ]D�OD�GLVWDQ]D�WUD�L�FDQLQL�q�LQIHULRUH�DL���FP��

�� /H�XVWLRQL�GD�LPPHUVLRQH�IRU]DWD��FRQ�DVSHWWR�D�FDO]D�R�D�JXDQWR�H�DVVHQ]D�GHOO
XVWLRQH�QHOOD�
VXSHUILFLH�FXWDQHD�D�FRQWDWWR�FRQ�OD�YDVFD�R�LO�ELGp��

�� /H� XVWLRQL� GD� VLJDUHWWD�� OD� OHVLRQH� GD� VLJDUHWWD� q� SL�� SURIRQGD� LQWHUHVVDQGR� LO� GHUPD� HG� q�
SHUIHWWDPHQWH�FLUFRODUH��
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�� /HVLRQL�VFKHOHWULFKH��IUDWWXUH�PXOWLSOH�GL�GLYHUVR�VWDGLR�GL�HYROX]LRQH��3UHJUHVVH�IUDWWXUH�PDO�
FRQVROLGDWH��IUDWWXUD�D�FDULFR�GHOOH�RVVD�OXQJKH�LQ�EDPELQL�PROWR�SLFFROL��IUDWWXUH�PHWDILVDULH��
IUDWWXUH�FRVWDOL�PXOWLSOH�VHFRQGDULH�D�PDQRYUH�GL�DIIHUUDPHQWR�H�GL�FRVWUL]LRQH��

�� 7UDXPL�FUDQLFL�� HPDWRPL�VXEGXUDOL�� IUDWWXUD�FUDQLFD��HPRUUDJLD� LQWUDRFXODUH��RWRUUDJLD�R�GL�
HSLVWDVVL��DOWUD�SDWRORJLD��

�� /
HVSUHVVLRQH�GL�FRQFXVVLRQH�FUDQLFD��6KDNHQ�6\QQGURPH���HPDWRPD�VXEGXUDOH��DVVRFLDWR�D�
HPRUUDJLH�LQWUDRFXODUL��

�� $OWUH� PDQLIHVWD]LRQL� FOLQLFKH�� GLVWDFFKL� UHWLQLFL�� HPRUUDJLH� UHWLQLFKH� H� SUHUHWLQLFKH��
SHUIRUD]LRQH�GHOOD�PHPEUDQD�WLPSDQLFD��GD�VFKLDIIR���OHVLRQL�YLVFHUDOL��IHJDWR��PLO]D��UHQL���

���'LDJQRVWLFD�SHU�LPPDJLQL�QHOO
DEXVR�ILVLFR�
(OHPHQWL� FKH� QHOO
LQVLHPH� SRVVRQR� DOOHUWDUH� LO� UDGLRORJR� VRQR� UDSSUHVHQWDWL� GD�� OHVLRQL� PXOWLSOH�
�RVVHH�R�GHOOH�SDUWL�PROOL��� O
HWj�GHO�SD]LHQWH�� OD� VHGH�GHOOH� OHVLRQL��JOL� DVSHWWL�SDUWLFRODUL�GL�DOFXQH�
OHVLRQL�H�LQILQH�OD�FURQRORJLD�GHOOD�OHVLRQH�VWHVVD��
/H� OHVLRQL� VFKHOHWULFKH� DG� DOWD� VSHFLILFLWj� VRQR� OH� OHVLRQL� PHWDILVDULH�� OH� IUDWWXUH� SRVWHULRUL� GHOOH�
FRVWROH��OH�IUDWWXUH�GHOOD�VFDSROD�H�GHL�SURFHVVL�VSLQRVL�YHUWHEUDLOL�H�OH�IUDWWXUH�VWHUQDOL��
'L�PHGLD� VSHFLILFLWj� VRQR� OH� IUDWWXUH�PXOWLSOH�� VSHFLDOPHQWH� ELODWHUDOL�� OH� IUDWWXUH� GL� GLYHUVD� HWj�� L�
GLVWDFFKL�HSLILVDUL��H�OH�IUDWWXUH�GHL�FRUSL�YHUWHEUDOL�H�OH�OXVVD]LRQL��OH�IUDWWXUH�FODYLFRODUL��OH�IUDWWXUH�
GHOOH�GLDILVL�GHOOH�RVVD�OXQJKH�H�OH�IUDWWXUH�OLQHDUL�GHO�FUDQLR��
/H�OHVLRQL�GHO�FUDQLR�VRQR�PROWR�VSHVVR�D�FDULFR�GHO�FRQWHQXWR�SLXWWRVWR�FKH�GHOOH�RVVD�H�LQ�TXHVWR�
FDVR� VRQR� ULFRQRVFLELOL� VROWDQWR� PHGLDQWH� XQD� WRPRJUDILD� DVVLDOH� FRPSXWHUL]]DWD� �7$&�� R� XQD�
ULVRQDQ]D�PDJQHWLFD�QXFOHDUH��501���
$OWUH�OHVLRQL�QRQ�ULFRQRVFLELOL�FRQ�OD�VHPSOLFH�UDGLRJUDILD�VRQR�TXHOOH�DGGRPLQDOL�FKLXVH���
/H� OHVLRQL� SL�� IUHTXHQWL� VRQR� FRVWLWXLWH� GDL� GDQQL� D� FDULFR� GHJOL� RUJDQL� FDYL�� FRPH� URWWXUH� HG�
HPDWRPL� LQWUDPXUDOL�� OHVLRQL� GHL� YDUL� PHVHQWHULFL�� OHVLRQL� GHO� IHJDWR� H� SDQFUHDV� H� YHUVDPHQWL�
SHULWRQHDOL��
,Q�TXHVWL� FDVL� FL� DLXWD� O
HFRJUDILD� FKH� FL� ID� ULFRQRVFHUH� OHVLRQL�GL� RUJDQL�SDUHQFKLPDWRVL�R�SLFFROH�
UDFFROWH�HQGRSHULWRQHDOL�UHDWWLYH�FRPH�SLFFROH�IDOFL�GL�UDFFROWD�VRWWRHSDWLFD�R�UDFFROWH�UHWURYHVFLFDOL��
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����3DWRORJLD�GHOOD�VRPPLQLVWUD]LRQH�GHOOH�FXUH�
���,QFXULD�

�*OL�LQGLFDWRUL�SHU�OD�GLDJQRVL�SRVVRQR�HVVHUH�VXGGLYLVL�LQ��
•� VWDWR�GL�VDOXWH��
•� VHJQL�ILVLFL��
•� VHJQL�FRPSRUWDPHQWDOL��

6WDWR�GL�VDOXWH�
•� &DOHQGDULR�GHOOH�YDFFLQD]LRQL�REEOLJDWRULH�QRQ�ULVSHWWDWR���
•� &DULH�GHQWDOL�QRQ�FXUDWH��GLVWXUEL�YLVLYL�R�XGLWLYL�QRQ�WUDWWDWL���
•� %DPELQL�DIIHWWL�GD�SDWRORJLH�SHGLDWULFKH�FURQLFKH��QRQ�DGHJXDWDPHQWH�FXUDWL���

6HJQL�ILVLFL�
•� 9HVWLWL�LQDGHJXDWL�DOO
HWj��DO�VHVVR�H�DOOH�VWDJLRQL���
•� 6FDUVD�LJLHQH�H�GHUPDWLWL�UHFLGLYDQWL�VFDEELD�H�SHGLFXORVL���
•� 'LVWRUVLRQH�GHOOH�DELWXGLQL�DOLPHQWDUL�FRQ�GHQXWUL]LRQH�R��DO�FRQWUDULR��LSHUQXWUL]LRQH���
•� 6YLOXSSR�SVLFRPRWRULR�VSHVVR�ULWDUGDWR���
•� %DVVD�VWDWXUD�SVLFRVRFLDOH���
•� &DUDWWHULVWLFD�SHFXOLDUH�GL�TXHVWL�EDPELQL�q�TXHOOD�GL�PRVWUDUH�XQ�GHFLVLYR�PLJOLRUDPHQWR�VLD�

GHOOH�FRQGL]LRQL�ILVLFKH�VLD�GHOOH�DFTXLVL]LRQL�SVLFRPRWRULH�TXDQGR�YHQJRQR�DOORQWDQDWL�GDOOD�
IDPLJOLD��DQFKH�VH�VL�WURYDQR�LQ�XQD�VLWXD]LRQH�VIDYRUHYROH�FRPH�SXz�HVVHUOR�XQ�ULFRYHUR�LQ�
DPELHQWH�RVSHGDOLHUR���

6HJQL�FRPSRUWDPHQWDOL�
�

•� ,� EDPELQL� DSSDLRQR� SLJUL�� VWDQFKL�� GL� VFDUVR� UHQGLPHQWR� VFRODVWLFR� H� FRQ� GLVWXUEL�
GHOO
DWWHQ]LRQH��WULVWL��VL�FRPSRUWDQR�GD�SVHXGR�LQVXIILFLHQWL�PHQWDOL��6RQR�VRJJHWWL�DG�DYHUH�
LQIRUWXQL�GRPHVWLFL��QRQ�YHQJRQR�PDQGDWL�D�VFXROD�

•� 6L�VWDELOLVFRQR�VSHVVR�SDWWHUQ�GL�DWWDFFDPHQWR�LQVLFXUL���
•� ,QYHUVLRQH�GHL�UXROL��LO�EDPELQR�DVVXPH�XQ�UXROR�JHQLWRULDOH�QHL�FRQIURQWL�GHL�SURSUL�JHQLWRUL���

�
���'LVFXULD�
�

�� ,�JHQLWRUL�VRQR�LJQDUL�GHOOD�YLROHQ]D�FKH�VWDQQR�HVHUFLWDQGR��
�� 7XWWR�FLz�SXz�SRUWDUH�D��

�� DQDFURQLVPR�GHOOH�FXUH��
�� LPSRVL]LRQH�GL�ULWPL�GL�DFTXLVL]LRQH�SUHFRFL��
�� DVSHWWDWLYH�LQDGHJXDWH�LUUD]LRQDOL�

�
���,SHUFXUD�
�
/H�FDUDWWHULVWLFKH�GHL�JHQLWRUL�
�/D�PDGUH�q�SL��IUHTXHQWHPHQWH�O
DXWULFH�GHOO
DEXVR��6RQR�GRQQH�FKH�SRVVHJJRQR�XQ�JUDGR�GL�
LVWUX]LRQH�PHGLR�DOWR��DSSDLRQR�FRPH�PDGUL�VROOHFLWH�H�DQVLRVH�SHU�OR�VWDWR�GL�VDOXWH�GHO�ILJOLR�H�
UDFFRQWDQR�YROHQWLHUL�OD�VWRULD�GHOOD�PDODWWLD�GHO�ILJOLR��6SHVVR�LO�UDFFRQWR�ULVXOWD�DSSDUHQWHPHQWH�
OXFLGR�PD�FRQ�IUHTXHQWL�FRQWUDGGL]LRQL��
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�
�
,O�SDGUH�DSSDUH�SDVVLYR�H�VFDUVDPHQWH�SUHVHQWH��QRQ�LQWHUYLHQH�QHOO
LPSHGLUH�OH�FRQGRWWH�DEXVDQWL�
�
/H�FDUDWWHULVWLFKH�GHO�EDPELQR�
�7HQGH�D�FROOXGHUH�FRQ�OD�SURSULD�PDGUH��VLPXODQGR��D�VXD�YROWD��XQR�VWDWR�GL�PDODWWLD��
/H�FRQVHJXHQ]H�SVLFRORJLFKH�SRVVRQR�HVVHUH�VXGGLYLVH�LQ��

�� GLIILFROWj�VFRODVWLFKH��
�� LVRODPHQWR��DVVHQ]D�GL�LQWHUD]LRQL�VRFLDOL��
�� SHUFH]LRQH�FRUSRUHD�GLVWRUWD��
�� GLVWXUEL�H�ULWDUGL�QHOO¶RUJDQL]]D]LRQH�GHOOD�SHUVRQDOLWj�H�GHOOD�SURSULD�LGHQWLWj�

�
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����$EXVR�VHVVXDOH�
3HU� TXDQWR� ULJXDUGD� OD� GLDJQRVL� PHGLFD� GHOO
DEXVR� VHVVXDOH�� YD� SUHFLVDWR� FKH� QHOOD� JUDQGH�
PDJJLRUDQ]D� GHOOH� IRUPH� GL� DEXVR� VHVVXDOH� QRQ� VL� GHWHUPLQDQR� VHJQL� GD� ULOHYDUH�� 'DWD� OD� ORUR�
DVSHFLILFLWj�� L� VHJQL� ILVLFL� UDUDPHQWH� VRQR� LQ�JUDGR�GL�FRQGXUUH�DOOD�FHUWH]]D�FKH� LO�EDPELQR�DEELD�
VXELWR� XQ� DEXVR�� Qp� q� SRVVLELOH� LQ� PROWL� FDVL� LQGLYLGXDUH� FRQ� SUHFLVLRQH� OH� PRGDOLWj� GHOOR�
VWHVVR�$EXVL�VHVVXDOL�FRPSLXWL� LQ�PRGR�QRQ�YLROHQWR��FRQ��WHQHUH]]D���XWLOL]]DQGR�DG�HVHPSLR�GHL�
OXEULILFDQWL�� QRQ� ODVFLDQR� VHJQL� HYLGHQWL�� 3Xz� FRPSDULUH� VROWDQWR� XQ� OHJJHUR� DUURVVDPHQWR� FKH�
VFRPSDUH�UDSLGDPHQWH��$O�FRQWUDULR�L�VHJQL�GL�SHQHWUD]LRQL�DWWXDWH�FRQ�YLROHQ]D�SRUWDQR�D�VRIIHUHQ]H�
H� VDQJXLQDPHQWL��1HL�EDPELQL�PROWR�SLFFROL� L� VHJQL�DEEDVWDQ]D� WLSLFL�GHJOL�DWWL�GL� OLELGLQH� ULSHWXWL�
VRQR�FRVWLWXLWL�GD�LUULWD]LRQL�FXWDQHH�ULVFRQWUDELOL�DOO
LVSH]LRQH�GHL�JHQLWDOL��
�
1HVVXQ�VHJQDOH�FRQVLGHUDWR�LVRODWDPHQWH�FRQVHQWH�OD�GLDJQRVL��PD�LO�FRPSOHVVR�GHJOL�HVLWL�FOLQLFL�YD�
FRQWHVWXDOL]]DWR��
�
���(VLWL�FOLQLFL�ILVLFL�GL�DEXVR�VHVVXDOH�SRVVRQR�HVVHUH��
��L�JUDIIL�YLFLQR�DOOD�]RQD�JHQLWDOH��
��L�FRUSL�HVWUDQHL�QHOOD�YDJLQD�R�QHO�UHWWR��
��OH�WUDFFH�GL�OLTXLGR�VHPLQDOH��
��OHVLRQL�HPRUUDJLFKH��
��OH�LQIH]LRQL�WUDVPLVVLELOL�VHVVXDOPHQWH��
��OH�JUDYLGDQ]H�LQ�DGROHVFHQ]D��
��OD�SXEHUWj�SUHFRFH��
�
���(VLWL�SVLFRFRPSRUWDPHQWDOL�GL�FDPELDPHQWR�FRPSRUWDPHQWDOH��HVLWL�D�EUHYH�PHGLR�WHUPLQH��
SRVVRQR�FRPSUHQGHUH��
�
�
)LQR�D���DQQL�GL�HWj�
�

•� 'LVWXUEL�GHO�VRQQR�
•� 'LVWXUER�GHOOH�FRQGRWWH�DOLPHQWDUL�
•� /DPHQWHOH�SHU�GRORUL�ILVLFL��FHIDOHD��GRORUL�DGGRPLQDOL��
•� 3UHRFFXSD]LRQL�LQVROLWH�
•� 3DXUH�LPPRWLYDWH�
•� 5LILXWR�QHO�PRVWUDUH�LO�FRUSR�QXGR�
•� (VSORVLRQL�HPRWLYH�LPSURYYLVH��SLDQWR��FULVL�GL�UDEELD��PXWLVPR��
•� ,VRODPHQWR�IDPLOLDUH�VRFLDOH�
•� $JJUHVVLYLWj�FRQWUR�DGXOWL�FRHWDQHL�
•� $XWROHVLRQLVPR�
•� ,QWHUHVVH�VHVVXDOL�H�FRPSRUWDPHQWDOL�VHVVXDOL]]DWL�LQDSSURSULDWL�DOO
HWj��PDVWXUED]LRQH�

FRPSXOVLYD�
•� 3DUWLFRODUL�FDUDWWHULVWLFKH�GHO�JLRFR�

�
�'DL���DQQL�LQ�SRL�
�

•� 'LVWXUEL�GHO�VRQQR�
•� 'LVWXUER�FRQGRWWH�DOLPHQWDOL�
•� /DPHQWHOH�SHU�GRORUL�ILVLFL��FHIDOHD��GRORUL�DGGRPLQDOL��
•� 3UHRFFXSD]LRQL�LQVROLWH�
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•� 3DXUH�LPPRWLYDWH�
•� 5LILXWR�R�FRPSLDFHQ]D�QHO�PRVWUDUH�LO�FRUSR�QXGR�DQFKH�LQ�VLWXD]LRQL�PHGLFKH��UHDWWLYLWj�DO�

FRQWDWWR�ILVLFR�
•� (VSORVLRQL�HPRWLYH�LPSURYYLVH��SLDQWR��FULVL�GL�UDEELD��PXWLVPR��
•� $JJUHVVLYLWj�FRQWUR�DGXOWL�FRHWDQHL�
•� $XWROHVLRQLVPR�
•� ,QWHUHVVL�VHVVXDOL�LQDSSURSULDWL�DOO
HWj��PDVWXUED]LRQH�FRPSXOVLYD��FRPSRUWDPHQWL�VHVVXDOL�

SURPLVFXL�
•� 3DVVLYLWj��LQLEL]LRQH�GHO�SHQVLHUR�
•� 'HSUHVVLRQH��LVRODPHQWR�
•� 'LIILFROWj�VFRODVWLFKH�
•� 2SSRVLWLYLWj��SURYRFDWRULHWj�
•� )XJKH�
•� &RPSRUWDPHQWL�LPPDWXUL��UHJUHVVLRQH�IDVL�HYROXWLYH�SUHFHGHQWL�
•� 7HQWDWLYL�GL�VXLFLGLR�

��
1RQ� HVLVWH� XQD� VLQGURPH� FOLQLFD� ³FDUDWWHULVWLFD´� HG� LGHQWLILFDELOH� OHJDWD� VSHFLILFDPHQWH� DOO¶DEXVR�
VHVVXDOH��,�GLVWXUEL�SVLFKLFL�DG�HVVR�OHJDWL��FKH�FRPSDLRQR�SHUDOWUR�LQFRVWDQWHPHQWH�HG�LQ�IXQ]LRQH�
GHL� IDWWRUL� GL� ULVFKLR� SUHVHQWL� H� GHOOH� PRGDOLWj� �GXUDWD�� LQWHQVLWj�� FRQ� FXL� O¶DEXVR� q� VWDWR�
FRPSLXWR�SRVVRQR� FRUULVSRQGHUH� DG� XQ� DPSLR� UHSHUWRULR� FRQGL]LRQL� FOLQLFKH� �SULQFLSLR� GL�
HTXLILQDOLWj��1RQ�HVLVWRQR�LQGLFL�FRPSRUWDPHQWDOL�HG�HPRWLYL�SDWRJQRPRQLFL�GL�DEXVR�VHVVXDOH�� LQ�
XQ
HOHYDWD� SHUFHQWXDOH� GL� FDVL� QRQ� VL�PDQLIHVWDQR� FRQGRWWH� SUREOHPDWLFKH��/¶LPSDWWR� GL� XQ� DEXVR�
VHVVXDOH� SXz� YDULDUH� TXDOLWDWLYDPHQWH� H� TXDQWLWDWLYDPHQWH� LQ� IXQ]LRQH� GL� YDULDELOL� SDUWLFRODUL�� /D�
OHWWHUDWXUD�VHJQDOD�FKH�JOL�HIIHWWL�D�OXQJR�WHUPLQH�GHOO¶DEXVR�VHVVXDOH�UHVWDQR�DQFRUD�LQGHILQLWL�H�QRQ�
FKLDULWL� GD� VXIILFLHQWL� ULFHUFKH� ORQJLWXGLQDOL� � ,QROWUH�� LQ� OHWWHUDWXUD� QRQ� HVLVWRQR� SDUHUL� FRQFRUGL� H�
VWXGL�FKH�GLPRVWULQR�O
HVFOXVLYLWj�GL�XQD�R�SL��FRQGRWWH�
FRPH�FULWHULR�GLDJQRVWLFR��4XHVWL�LQGLFL�SRVVRQR�HVVHUH�ULVFRQWUDWL�DQFKH�LQ�PLQRUL�FKH�KDQQR�VXELWR�
WUDXPL� R� VWUHVV� IDPLOLDUL�DPELHQWDOL� GL� QDWXUD� QRQ� VHVVXDOH�� (¶� TXLQGL� QHFHVVDULD� XQD� SDUWLFRODUH�
FDXWHOD�SULPD�GL� LGHQWLILFDUH�XQ�FRPSRUWDPHQWR�FRPH�SRVVLELOH� ³LQGLFDWRUH´�GL�XQD�FRQGL]LRQH�GL�
DEXVR��
$QFKH�OD�SUHVHQ]D�GL�XQ�VROR�VHJQR�FRPSRUWDPHQWDOH��TXDQGR�VLD��
��LPSURYYLVR�
��SHUGXUDQWH�QHO�WHPSR�
��LPPRGLILFDELOH�QRQRVWDQWH�OH�VWUDWHJLH�GL�UDVVLFXUD]LRQH�GHOO
DGXOWR�
��QRQ�LQ�UHOD]LRQH�DG�HYHQWL�H�R�FDPELDPHQWL�GL�DELWXGLQL�GL�YLWD�
�
ULFKLHGH�WXWWDYLD�XQ�DSSURIRQGLPHQWR�SVLFR�GLDJQRVWLFR�SUHVVL�L�6HUYL]L�GL�1HXURSVLFKLDWULD�LQIDQWLOH�
FRQ�RSHUDWRUL�VSHFLILFDPHQWH�IRUPDWL��
�
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�
����&ULWHUL�JHQHUDOL�

��� /D�YDOXWD]LRQH�H�O
LQWHUYHQWR�GHYRQR�IRQGDUVL�VX�XQD�FROODERUD]LRQH��LQ�UHWH��WUD�OH�GLYHUVH�
DJHQ]LH�LVWLWX]LRQL�FKH�VRQR�D�GLYHUVR�WLWROR�FRLQYROWH��IDPLJOLD��VFXROD��7ULEXQDOH�2UGLQDULR��
7ULEXQDOH� SHU� L�0LQRUHQQL�� LVWLWX]LRQL� VRFLDOL� H� VDQLWDULH��$XWRULWj� GL� 3XEEOLFD� 6LFXUH]]D���
/
RELHWWLYR� SULPDULR� q� FRVWLWXLWR� GDO�PLJOLRUH� LQWHUHVVH� H� GDOOD� VDOXWH� SVLFRORJLFD� GHO�GHOOD�
PLQRUH�� (¶� RSSRUWXQR� FKH� OH� HYHQWXDOL� YDOXWD]LRQL� FRQVXOHQ]LDOL� LQ� DPELWR� SVLFKLDWULFR�
IRUHQVH� �LQ� DPELWR� SHQDOH� H� FLYLOH�� VL� VYROJDQR� LQ� PDQLHUD� FRRUGLQDWD� FRQ� JOL� LQWHUYHQWL�
SVLFRVRFLDOL�SRVWL�LQ�DWWR�GDL�6HUYL]L�6RFLRVDQLWDUL��

�
��� /D�D]LRQH�GL�YDOXWD]LRQH�H�GL�LQWHUYHQWR�GD�SDUWH�GHL�6HUYL]L�6RFLRVDQLWDUL��LQ�XQD�SURVSHWWLYD�

GL³UHWH´�� VL�SXz�VYROJHUH�VX�GXH� OLYHOOL�� ,O�SULPR� OLYHOOR�FRPSUHQGH�XQD�SULPD�DQDOLVL�GHOOH�
VLWXD]LRQL�SHUYHQXWH�DO�6HUYL]LR�GD�SDUWH�GHO�GHOOD�PLQRUH�VWHVVR�D��GHOOD� IDPLJOLD�H�R�GHOOD�
VFXROD�� H� VL� DWWXD� WUDPLWH� XQ� DVVHVVPHQW� GHO� FRQWHVWR� DPELHQWDOH�� HYHQWXDOPHQWH� HVWHVR�
DOO
DVFROWR�GHO�GHOOD�PLQRUH��LQ�WDOH�FDVR��JOL�DFFHUWDPHQWL�GHYRQR�VYROJHUVL�LQ�FROODERUD]LRQH�
FRQ� O
$XWRULWj� *LXGL]LDULD� H� FRQ� TXHOOD� GL� 3XEEOLFD� 6LFXUH]]D�� ,Q� VHJXLWR� D� TXHVWD� SULPD�
DQDOLVL� VL� SXz�� LQ� WDOXQL� FDVL� TXDOLILFDELOL� FRPH� HPHUJHQ]H�� H� FRQ� LO� FRLQYROJLPHQWR� GHO�
7ULEXQDOH�SHU�L�0LQRUHQQL��VHFRQGR�OLYHOOR���SURYYHGHUH�XUJHQWHPHQWH�DOOD�PHVVD�LQ�RSHUD�GL�
LQWHUYHQWL� SVLFRVRFLDOL� TXDOL� O¶� DOORQWDQDPHQWR�GDOO
DPELHQWH� IDPLOLDUH�� FRQ�FROORFD]LRQH� LQ�
DPELHQWH�SURWHWWR��DL�VHQVL�GHOO
DUW������&�&��7DOL�GHFLVLRQL�GHYRQR�FRPXQTXH�IRQGDUVL�VLD�VX�
ULVFRQWUL� DOODUJDWL� DO� FRQWHVWR� IDPLOLDUH� H� VRFLDOH� �UDFFROWL� WHPSHVWLYDPHQWH� VX� ULFKLHVWD�
GHOO
$XWRULWj� *LXGL]LDULD��� VLD� VX� XQ
HYHQWXDOH� DVVLVWHQ]D� SVLFRORJLFD� H�R� WHUDSLD� SHU� LO�OD�
PLQRUH�H�OD�VXD�IDPLJOLD��

�
5DFFRPDQGD]LRQL�
�/
DVVHVVPHQW�FOLQLFR�H�SVLFKLDWULFR�IRUHQVH�GHO�GHOOD�PLQRUH�SUHVXQWR�D�YLWWLPD�GL�DEXVR�VHVVXDOH�VL�
IRQGD�VXOO
DQDOLVL�H�O
LQWHUSUHWD]LRQH�FRQJLXQWH�GHJOL�HVLWL�FOLQLFL�SVLFRFRPSRUWDPHQWDOL�HG�HPRWLYL�H�
GL� TXHOOL� WHVWLPRQLDOL�� DOODUJDQGR� VHPSUH� OD� YDOXWD]LRQH� DO� FRQWHVWR� DPELHQWDOH� H� PRWLYD]LRQDOH�
DOO¶LQWHUQR�GHO�TXDOH�KD�SUHVR�RULJLQH�OD�GHQXQFLD�1HOOD�LQGDJLQH�FOLQLFD�UHODWLYD�DL�FRPSRUWDPHQWL�
GHOOD�SUHVXQWD�YLWWLPD�RFFRUUH�SURYYHGHUH�D�GLVWLQJXHUH� O¶HYROX]LRQH�GHOOH�PDQLIHVWD]LRQL�FOLQLFKH�
QHL�GLYHUVL�PRPHQWL��SULPD�GHOOD�HVSRVL]LRQH�DOO¶DEXVR��GXUDQWH� OD�HVSRVL]LRQH�H�GRSR� O¶LQL]LR�QHO�
FRLQYROJLPHQWR�JLXGL]LDULR��
��
/D� YDOXWD]LRQH� SVLFKLDWULFR�IRUHQVH� GHO� FRPSRUWDPHQWR� H� GHOOH� UHD]LRQL� HPRWLYH� GHO� EDPELQR� VL�
IRQGD�SULQFLSDOPHQWH�VXL�ULVFRQWUL�DQDPQHVWLFL�HG�RVVHUYDWLYL��
/
DQDPQHVL�FRPSUHQGH�JOL�LQGL]L�SUHFRFL��VLQWRPL�D�EUHYH�WHUPLQH���L�FDPELDPHQWL�FRPSRUWDPHQWDOL��
OH� PDQLIHVWD]LRQL� VRPDWLFKH�� (VVD� SXz� HVVHUH� VYROWD� DYYDOHQGRVL� DQFKH� GL� DGHJXDWH� VFDOH� GL�
YDOXWD]LRQH��FRPH�OD�&%&/��&KLOG�%HKDYLRU�&KHFN�/LVW�GL�$FKHQEDFK�H�FROO����������H�GHYH�HVVHUH�
FRPSOHWDWD�GD�ULVFRQWUL�GLUHWWL��FROORTXLR�FOLQLFR��RVVHUYD]LRQH��HYHQWXDOL�UHDWWLYL�SVLFRGLDJQRVWLFL���
6HFRQGR�OD�OHWWHUDWXUD�SL��DJJLRUQDWD��WDOL�LQGLFL�SRVVRQR�FRPSUHQGHUH�XQD�JUDQGH�YDULHWj�GL�UHD]LRQL�
FRPSRUWDPHQWDOL�� FKH� SRVVRQR� FRPSUHQGHUH� OD� DVVHQ]D� GL� UHD]LRQL� YLVLELOL�� LO� VROR� LQGLFH� FKH�
SRVVLHGH� XQD� SL�� VLJQLILFDWLYD� VSHFLILFLWj� FRQVLVWH� QHOOD� SUHVHQ]D� GL� FRPSRUWDPHQWL� VHVVXDOL]]DWL�
LQDGHJXDWL�SHU�O
HWj��
�,�WHVW�SVLFRORJLFL�SURLHWWLYL��GLVHJQR�WHPDWLFR��5RUVFKDUFK��&$7�H�7$7��)$7��%ODFN\��)DYROH�GHOOD�
'XVV��HWF���QRQ�VRQR�XWLOL]]DELOL�SHU�OD�VSHFLILFD�YDOXWD]LRQH�LQ�WHPD�GL�DEXVR�VHVVXDOH��LQ�TXDQWR�JOL�
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VWXGL� �:DWHUPDQ� H� /XVN�� ������ QRQ� GLPRVWUDQR� VLJQLILFDWLYH� GLIIHUHQ]H� WUD� PLQRUL� VHVVXDOPHQWH�
DEXVDWL�H�QRQ��H�JOL�HOHPHQWL�FOLQLFL�FKH�VH�QH�ULFDYDQR�VRQR�FRUUHODELOL�D�PROWH�FRQGL]LRQL�JHQHUDOL�
GL� VWUHVV� H�R� WUDXPDWLFKH�� (VVL� SRVVRQR� IRUQLUH� VROWDQWR� LQGLFD]LRQL� UHODWLYH� DOOD� VWUXWWXUD�
GLSHUVRQDOLWj� GHO�GHOOD� PLQRUH�� DO� VXR� DVVHWWR� UHOD]LRQDOH� HG� DOOD� TXDOLWj� GHJOL� HYHQWXDOL� GLVWXUEL�
SVLFRSDWRORJLFL��$QFKH�OD�YDOLGD]LRQH�VSHULPHQWDOH�GHO�GLVHJQR�FRPH�WHFQLFD�SHU�HYLGHQ]LDUH�HYHQWL�
VHVVXDOL� WUDXPDWLFL� KD� IRUQLWR� ULVXOWDWL� PROWR� GXEEL�� LO� QXPHUR� GHL� EDPELQL� DEXVDWL� FKH� GLVHJQD�
JHQLWDOL�H�R�DWWL�VHVVXDOL�q�OLPLWDWR��GDO���DO�����FRQWUR�OR������GHL�JUXSSL�GL�FRQWUROOR�VHFRQGR�L�
GLYHUVL�VWXGL���DQFKH�VH�YL�q�TXDOFKH�SURYD�GHO�IDWWR�FKH�HVVL�VLDQR�SL��LQFOLQL�D�IDUOR��&Lz�FKH�HPHUJH�
GDJOL�VWXGL�FKH�XWLOL]]DQR�L�GLVHJQL�LQ�UHOD]LRQH�DO�PDOWUDWWDPHQWR�GHO�EDPELQR�VHPEUD�UHODWLYDPHQWH�
LQFRQFOXGHQWH� SHU� TXDQWR� ULJXDUGD� O¶XVR� GHL� GLVHJQL� SHU� LGHQWLILFDUH� O¶HYHQWXDOH� PDOWUDWWDPHQWR�
VXELWR��9L�VRQR�HYLGHQ]H�FKH�L�EDPELQL�L�TXDOL�HVHJXRQR�VSRQWDQHDPHQWH�GLVHJQL�FRQWHQHQWL�JHQLWDOL�
SRVVRQR�DYHU�ELVRJQR�GL�VXFFHVVLYL�DSSURIRQGLPHQWL��GDO�PRPHQWR�FKH�DWWXDOPHQWH�VHPEUD�HVVHUFL�
XQ¶DOWD� SRVVLELOLWj� GL� IDOVD� LGHQWLILFD]LRQH� GHOO¶DEXVR� VHVVXDOH� FRQ� O¶XWLOL]]R� VROWDQWR� GL� TXHVWR�
LQGLFDWRUH��9HOWPDQ�H�%URZQH���������,O�GLVHJQR�SXz�LQ�RJQL�FDVR�HVVHUH�XWLOL]]DWR�FRPH�VWUXPHQWR�
GL�DXVLOLR�SHU�VWDELOLUH�XQ�FRQWDWWR�FRQ� LO�OD�PLQRUH��SHU� LQWURGXUUH� O
DUJRPHQWR� LQ�TXHVWLRQH��R�SHU�
DLXWDUH�LO�OD�PLQRUH�D�FLUFRVWDQ]LDUH�PDJJLRUPHQWH�OH�VXH�DIIHUPD]LRQL��
�
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����(VLWL�SRVW�WUDXPDWLFL�H�FULWHUL�GL�DVVHVVPHQW�
/D�IRU]D�GHOOH�HYLGHQ]H�VFLHQWLILFKH�UDFFRPDQGD�XQD�SDUWLFRODUH�DWWHQ]LRQH�QHOOD�VFHOWD�GHL�FULWHUL�GL�
YDOXWD]LRQH� FOLQLFD� UHODWLYL� DOOH� FRQGL]LRQL� SRVW�WUDXPDWLFKH�� /¶$PHULFDQ� $FDGHP\� RI� &KLOG� DQG�
$GROHVFHQW� 3V\FKLDWU\� QHO� ����� KD� SURSRVWR� XQD� VHULH� GL� SDUDPHWUL� SUDWLFL� SHU� O¶DVVHVVPHQW� H� LO�
WUDWWDPHQWR�GHL�EDPELQL�H�GHJOL�DGROHVFHQWL�FRQ�376'��/H�UDFFRPDQGD]LRQL�SULQFLSDOL�FRQWHQXWH�QHO�
GRFXPHQWR�FRQVLVWRQR�LQ��
�

•� LQWHUYLVWD�FRQ�L�JHQLWRUL�R�L�FDUHJLYHU��
•� RWWHQHUH�LO�UDFFRQWR�GHOO¶HYHQWR�WUDXPDWLFR��R�GHJOL�HYHQWL�WUDXPDWLFL��DO�ILQH�GL�FODVVLILFDUH�

WDOH�HYHQWR�FRPH�VWUHVVRU�³HVWUHPR´��
•� RWWHQHUH� LQIRUPD]LRQL� ULVSHWWR� D� HYHQWXDOL� VWUHVVRUV�SUHFHGHQWL�� FRQFRPLWDQWL� R� SL�� UHFHQWL�

QHOOD� YLWD� GHO� EDPELQR� �DEXVR� R� WUDVFXUDWH]]D�� FRQIOLWWL� VLJQLILFDWLYL�� VHSDUD]LRQL�� GLYRU]L��
VSRVWDPHQWL� IUHTXHQWL�� FDPELDPHQWL� GL� VFXROD� R� DOWUH� LQWHUUX]LRQL� VLJQLILFDWLYH�� OXWWL� LQ�
IDPLJOLD�� PDODWWLH�� GLVDELOLWj�� DEXVR� GL� VRVWDQ]H�� HVSRVL]LRQH� D� YLROHQ]D� GRPHVWLFD� R� GL�
FRPXQLWj��HYHQWL�WUDXPDWLFL�QHOOH�YLWH�GHL�JHQLWRUL�GHL�TXDOL�LO�EDPELQR�q�D�FRQRVFHQ]D���

•� YDOXWDUH�OD�SUHVHQ]D�GL�VLQWRPL�HOHQFDWL�QHO�'60�,9�SHU�LO�376'��DYHQGR�FXUD�GL�FRQVLGHUDUH�
YDULD]LRQL�HYROXWLYH�QHOOD�SUHVHQWD]LRQH�GHO�TXDGUR�FOLQLFR��

•� RWWHQHUH� LQIRUPD]LRQL� ULVSHWWR� DG� HYHQWXDOL� VLQWRPL� FRQFRPLWDQWL�� SUHVWDQGR� SDUWLFRODUH�
DWWHQ]LRQH�DL�GLVWXUEL�DG�HOHYDWD�FRPRUELGLWj�FRQ�LO�376'��

•� RWWHQHUH� LQIRUPD]LRQL� ULVSHWWR� DOO¶HVRUGLR� GHL� VLQWRPL� LQ� UHOD]LRQH� DJOL� HYHQWL� WUDXPDWLFL�
LGHQWLILFDWL��

•� �RWWHQHUH�LQIRUPD]LRQL�ULVSHWWR�DOOD�UHD]LRQH�HPRWLYD�GHL�JHQLWRUL�DOO¶HYHQWR�WUDXPDWLFR��
•� �RWWHQHUH�LQIRUPD]LRQL�VXOO¶DQDPQHVL�SVLFKLDWULFD�GHO�EDPELQR��
•� UDFFRJOLHUH�O¶DQDPQHVL�PHGLFD��
•� RWWHQHUH� LQIRUPD]LRQL� ULVSHWWR� DOOD� VWRULD� HYROXWLYD� GHO� EDPELQR�� H� LQ� SDUWLFRODUH� VXOOD� VXD�

UHD]LRQH�DL�QRUPDOL�VWUHVVRUV��FRPH�OD�QDVFLWD�GL�XQ�IUDWHOOLQR��O¶LQL]LR�GHOOD�VFXROD�HWF���H�VXO�
OLYHOOR�GHO�IXQ]LRQDPHQWR�GHO�EDPELQR�SULPD�GHOO¶HYHQWR�WUDXPDWLFR��

•� RWWHQHUH� LQIRUPD]LRQL� VXOOD� FDUULHUD� VFRODVWLFD� GHO� EDPELQR�� H� LQ� SDUWLFRODUH� VX� HYHQWXDOL�
FDPELDPHQWR� GHO� FRPSRUWDPHQWR� D� VFXROD�� GHO� OLYHOOR� GL� FRQFHQWUD]LRQH�� GHO� OLYHOOR� GL�
DWWLYLWj��H�GHO�UHQGLPHQWR�D�SDUWLUH�GDOOR�VWUHVVRU�WUDXPDWLFR��

•� RWWHQHUH�LQIRUPD]LRQL�VXOOD�VWRULD�IDPLOLDUH�H�VXOO¶DQDPQHVL�PHGLFR�SVLFKLDWULFD�GHL�PHPEUL�
GHOOD�IDPLJOLD��

�$� WDOH� ILQH�� ULVXOWD� SUHIHULELOH� DYYDOHUVL�� QHOO¶DVVHVVPHQW�� GL� VWUXPHQWL� H� GL� SURWRFROOL� GLDJQRVWLFL�
VWDQGDUGL]]DWL��3HU�L�EDPELQL�H�JOL�DGROHVFHQWL�SRVVRQR�HVVHUH�XWLOL]]DWL��
�

•� OD�376'�6FDOH�GHOOD�&KLOG�%HKDYLRU�&KHFN�/LVW��&%&/��GL�$FKHQEDFK���������FKH�SUHQGH�LQ�
FRQVLGHUD]LRQH�L�SXQWHJJL�GL�DOFXQH�VRWWRVFDOH�³LQWHUQDOL]]DQWL´��ULWLUR��DQVLD�GHSUHVVLRQH��HG�
³HVWHUQDOL]]DQWL´��SUREOHPL�GL�DWWHQ]LRQH��H�GHL�³SUREOHPL�GL�SHQVLHUR´��

•� LO�&KLOGUHQ¶V�3RVW�7UDXPDWLF�6WUHVV�5HDFWLRQ�,QGH[��)UHGULFK�H�3\QRRV���������
•� LO�&KLOGUHQ¶V�3RVW�7UDXPDWLF�6WUHVV�'LVRUGHU�,QYHQWRU\�GL�6DLJK���������
•� O¶,PSDFW�RI�(YHQWV�6FDOH��,(6��GL�+RURZLW]��:LOQHU�H�$OYDUH]���������

�
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�QHFHVVDULR�VWDQGDUGL]]DUH�JOL� LQWHUYHQWL�GLDJQRVWLFL�H� WHUDSHXWLFL�SL��HIILFDFL�QHL�FDVL�GL�DEXVR�H�
WUDVFXUDWH]]D�DOO
LQIDQ]LD��,Q�TXHVWR�WHQWDWLYR�OH�PRGDOLWj�DWWUDYHUVR�FXL�L�VLQJROL�LQWHUYHQWL�SRVVRQR�
HVVHUH�FRPELQDWL�H�LQWHJUDWL�WUD�ORUR�YDQQR�DGDWWDWH�LQ�PRGR�IOHVVLELOH�DOOH�FDUDWWHULVWLFKH�VSHFLILFKH�
GHL�VLQJROL�FDVL�H�DOOH�ULVRUVH�GLVSRQLELOL��4XHVWD�JUDQGH�YDULDELOLWj��ULVSHWWR�DOOD�SL��OLPLWDWD�JDPPD�
GL� FRQILJXUD]LRQL� PHGLFR�SVLFRORJLFKH� H� VRFLDOL�� UHQGH� HVWUHPDPHQWH� FRPSOHVVD� XQD� ULJLGD�
VWDQGDUGL]]D]LRQH�GHOO
LQWHUYHQWR�GLDJQRVWLFR�H�WHUDSHXWLFR��0DOJUDGR�TXHVWD�GLIILFROWj��O
HVSHULHQ]D�
FOLQLFD� KD� GLPRVWUDWR� OD�PDJJLRUH� HIILFDFLD� GL� XQ� LQWHUYHQWR� D� FXL� FRQFRUURQR� LQ�PRGR� VLQHUJLFR�
GLYHUVH� ILJXUH� SURIHVVLRQDOL� FKH� LQWHUDJLVFRQR� WUD� ORUR�� /
DSSOLFD]LRQH� GL� TXHVWR� PRGHOOR� GL�
LQWHUYHQWR� q� SRVVLELOH� WXWWDYLD� VROR� DOO
LQWHUQR� GL� XQ� JUXSSR� GL� RSHUDWRUL� H� 6HUYL]L� L� FXL� UXROL� H�
FRPSHWHQ]H�VLDQR�EHQ�GHILQLWL�H�FROOHJDWL��LQ�UHWH���
/D� IDVH� GLDJQRVWLFD�� HYLWDQGR� SDUFHOOL]]D]LRQL� H� RPLVVLRQL�� GRYUHEEH� SUHYHGHUH�� XQD� GLDJQRVL�
LQWHJUDWD�
�

•� �PHGLFD��
•� SVLFRORJLFR���SVLFKLDWULFD��
•� VRFLDOH�

����/D�GLDJQRVL�PHGLFD�FRPSUHQGH��
�

•� DQDPQHVL��
•� HVDPH�RELHWWLYR��YLVLWD�SHGLDWULFD�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOR�VWDWR�QXWUL]LRQDOH��
•� DOO
DFFUHVFLPHQWR� �QHL� FDVL� GL� LQFXULD��� DOOH� OHVLRQL� ILVLFKH� UHFHQWL� H� SUHJUHVVH� �QHO�

PDOWUDWWDPHQWR� ILVLFR�� H� YDOXWD]LRQH� JLQHFRORJLFD�PHGLFR�OHJDOH� ULJXDUGDQWH� VRSUDWWXWWR�
O
DUHD� JHQLWDOH� H� DQDOH� �QHJOL� DEXVL� VHVVXDOL��� SUHYHGHQGR� HYHQWXDOL� FRQVXOHQ]H� GHOOH�
VSHFLDOLWj�SHGLDWULFKH��

•� GLDJQRVWLFD�SHU�LPPDJLQL��VWUXPHQWDOH�H�GL�ODERUDWRULR��
•� UDFFROWD�GL�HYHQWXDOL�UHSHUWL�GL�PDWHULDOH�ELRORJLFR�VXO�FRUSR�H�VX�LQGXPHQWL��
•� GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOH�OHVLRQL��

�
/
HVDPH� ILVLFR�GHO�EDPELQR�GHYH�HVVHUH�FRQGRWWR�QHOO
RWWLFD�GL�XQ�HTXLOLEULR� WUD�HVLJHQ]H�GL�QRQ�
RPLVVLRQH�H��QHO�FRQWHPSR��GL�QRQ�LQYDVLYLWj�H�ULVHUYDWH]]D�SHU�LO�EDPELQR�H�SHU�L�IDPLOLDUL��

�
���$VVHVVPHQW�SVLFRORJLFR�SVLFKLDWULFR��LQGLUL]]DWD�VLD�DO�EDPELQR�VLD�DOOD�IDPLJOLD���
� 3UHVXSSRQH�OD�FRVWUX]LRQH�GL�XQD�UHOD]LRQH�VLJQLILFDWLYD�DOO
LQWHUQR�GHOOD�TXDOH�VL�DUWLFROD�FRPH��

•� DQDPQHVL�SVLFRORJLFD��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DL� VHJQL�FOLQLFL�SL�� ULFRUUHQWL�QHL�EDPELQL�
DEXVDWL�QHOOH�GLYHUVH�IDVFH�G
HWj��YHGL�6FKHGD�3VLFRORJLFD���

•� DVVHVVPHQW�LQGLYLGXDOH�GHO�EDPELQR�FRPSUHQGHQWH��
•� FROORTXL�FOLQLFL��
•� VRPPLQLVWUD]LRQH�GL�WHVW�SURLHWWLYL��
•� SURWRFROOL�GLDJQRVWLFL�VWDQGDUGL]]DWL� �FKHFNOLVW�GL�FRPSRUWDPHQWR��&%&/��75)��<65��.'�

6$'6�� 376'� ,QYHQWRU\�� HWF��� YDOXWD]LRQH� GHL� SDWWHUQ� GL� DWWDFFDPHQWR�� 6WUDQJH� 6LWXDWLRQ��
6WUDQJH�6LWXDWLRQ�PRGLILFDWD��6HSDUDWLRQ�$Q[LHW\�7HVW���

•� RVVHUYD]LRQL�GL�JLRFR��LQGLYLGXDOL�H�LQ�JUXSSR�GL�EDPELQL��RVVHUYD]LRQL�GHOOD�UHOD]LRQH�FRQ�L�
JHQLWRUL��

/¶DVVHVVPHQW�IDPLOLDUH�FRPSUHQGH�XQD�VHULH�GL�LQFRQWUL�FRQ�WXWWL�L�PHPEUL�FRQYLYHQWL��H��QHL�FDVL�GL�
VHSDUD]LRQH�R�GLYRU]LR��FRQ�L�PHPEUL�GHOOH�IDPLJOLH�ULFRPSRVWH��
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�
5LVXOWD�RSSRUWXQR�ULIDUVL�D�PRGHOOL�WHRULFL�H�YDOXWDWLYL�FRGLILFDWL�LQ�UHOD]LRQH�DOOD�TXDOLWj�GHOOH�FXUH�
JHQLWRULDOL��WDOL�GD�SRWHU�SUHQGHUH�LQ�FRQVLGHUD]LRQH��

�� OD�VWUXWWXUD�RUJDQL]]DWLYD�IDPLOLDUH��
�� OH�ULVRUVH�IDPLOLDUL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�D�TXHOOH�UHODWLYH�DOOH�FDSDFLWj�SURWHWWLYH�HG�DOOD�

IXQ]LRQH�ULIOHVVLYD��)RQDJ\�H�7DUJHW���������
�� L�JLRFKL�LQWHUDWWLYL��
�� OH�SVLFRSDWRORJLH�LQGLYLGXDOL�GHJOL�DGXOWL��
�� OD�SUHVHQ]D�GHJOL�LQGLFDWRUL�GL�ULVFKLR�LQGLYLGXDOL�H�IDPLOLDUL��
�� L� UHFLSURFL� SDWWHUQ� GL� DWWDFFDPHQWR� �$GXOW� $WWDFKPHQW� ,QWHUYLHZ�� 0F� $UWKXU� 6WRULHV��

6HSDUDWLRQ�$Q[LHW\�7HVW���
�� LO�FLFOR�GL�YLWD�IDPLOLDUH��
�� OD�WUDQVJHQHUD]LRQDOLWj��
�� O¶HYROX]LRQH�GHOOD�IDPLJOLD��
�� LO�JHQRJUDPPD��
�� OH�DWWULEX]LRQL�FDXVDOL��OH�FRQYLQ]LRQL�H�SHUFH]LRQL�SUHVHQWL�QHL�YDUL�PHPEUL�GHOOD�IDPLJOLD��

�
���/
LQGDJLQH�SVLFRVRFLDOH�q�ILQDOL]]DWD�D��
�

•� YHULILFDUH�OH�FRQGL]LRQL�GL�YLWD�GHO�EDPELQR�QHOOD�IDPLJOLD�H�QHO�FRQWHVWR��
•� YHULILFDUH�OD�SUHVHQ]D�GL�LQGLFDWRUL�GL�ULVFKLR�SVLFRVRFLDOL��
•� FRQWDWWDUH� L� 6HUYL]L� FKH� SRVVRQR� IRUQLUH� LQGLFD]LRQL� VXO� EDPELQR� H�R� VXOOD� VXD� IDPLJOLD�

�6HUYL]L� GL� 6DOXWH� 0HQWDOH� SHU� HWj� HYROXWLYD� H� DGXOWD�� 6HUYL]L� SHU� L� WRVVLFRGLSHQGHQWL��
&RQVXOWRUL�VRFLDOL�GHO�&RPXQH��9RORQWDULDWR�VRFLDOH��6WUXWWXUH�RVSHGDOLHUH��HFF����

•� FRQWDWWDUH�OH�VWUXWWXUH�JLXGL]LDULH�HG�LQ�SDUWLFRODUH�LO�7ULEXQDOH�SHU�L�0LQRUHQQL��
�

/D�YDOXWD]LRQH�FRPSOHVVLYD��FKH�QDVFH�GD�WXWWH�H�WUH�OH�DUHH��PHGLFD��SVLFRORJLFD��SVLFRVRFLDOH���
SHUPHWWH�GL�UDFFRJOLHUH�GHJOL�HOHPHQWL�GD�XWLOL]]DUH�SHU��
�
•� HVFOXGHUH�LO�VRVSHWWR�GL�DEXVR�WUDVFXUDWH]]D��
•� FRQIHUPDUH�OD�GLDJQRVL�GL�DEXVR�WUDVFXUDWH]]D�R�OD�FRQGL]LRQH�GL�ULVFKLR��
•� YDOXWDUH�LO�GDQQR�SVLFRORJLFR�H�R�ILVLFR�LQ�DWWR�H�O
HYHQWXDOH�GDQQR�IXWXUR��
•� HIIHWWXDUH� XQD� YDOXWD]LRQH� SURJQRVWLFD� GL� WUDWWDELOLWj�� GHOOH� ULVRUVH� LQGLYLGXDOL� H� IDPLOLDUL� H�

GHOOD�SRVVLELOLWj�GL�UHFXSHUR��
•� HODERUDUH�XQ�SURJHWWR�GL�WUDWWDPHQWR��

�
1HOOD�GLDJQRVL�PHGLFD�VRQR�FRLQYROWL�L�6HUYL]L�RVSHGDOLHUL�IRUQLWL�GL�3URQWR�6RFFRUVR��GL�VSHFLDOLWj�
SHGLDWULFKH�H�GL�6HUYL]LR�GL�PHGLFLQD�OHJDOH��QHL�FDVL�SL��JUDYL���
�



� ���

���6(*1$/$=,21(�(�'(181&,$�
����0LQRUL�FKH�VL�WURYDQR�LQ�VWDWR�GL�GLVDJLR�H�SUHJLXGL]LR�
�
&26$�6(*1$/$5(�
�
6L� GHILQLVFH� ³VLWXD]LRQH� GL� SUHJLXGL]LR´� XQD� TXDOXQTXH� VLWXD]LRQH� LQ� FXL� LO� PLQRUH� PXWXD�� GDO�
FRQWHVWR�IDPLOLDUH�R�H[WUDIDPLOLDUH�LQ�FXL�q�FDODWR��XQR�VWDWR�GL�VRIIHUHQ]D��GLVDJLR�R�FDUHQ]D�FKH�SXz�
LQFLGHUH�QHJDWLYDPHQWH�VXOOH�VXH�SRWHQ]LDOLWj�GL�FUHVFLWD�H�GL�VYLOXSSR��
/¶RSHUDWRUH� VFRODVWLFR�� VRFLDOH� H� VDQLWDULR� VHJQDOD� LO�PLQRUH� FKH� �D� VXR�SDUHUH� H� LQ�EDVH�DOOH�LQIRUPD]LRQL�FKH�VRQR�LQ�VXR�SRVVHVVR��VL�WURYD�LQ�XQD�VLWXD]LRQH�GL�³SUHJLXGL]LR´��
(¶� PROWR� LPSRUWDQWH� VRWWROLQHDUH� FKH� O¶RSHUDWRUH� QRQ� VHJQDOD� XQD� VLWXD]LRQH� GL� DFFHUWDWR�
SUHJLXGL]LR��PD�XQ¶LSRWHVL�GL�SUHJLXGL]LR��1RQ�VWD�D�OXL�UDFFRJOLHUH�OH�SURYH�FKH�LO�SUHJLXGL]LR�
VXVVLVWD�� WDOH� FRPSLWR� VSHWWD� DL� 6HUYL]L� 6RFLDOL� H� DOOD� 0DJLVWUDWXUD� 0LQRULOH� FKH�� SULPD� GL�
SUHQGHUH�SURYYHGLPHQWL�D�WXWHOD�GHO�ELPER��SUHVFULYH�VHPSUH�XQD�SL��DSSURIRQGLWD�LQGDJLQH��
/¶RELHWWLYR� GHOOD� VHJQDOD]LRQH� q� TXHOOR� GL� SRUWDUH� DOO¶DWWHQ]LRQH� GHOOH� LVWLWX]LRQL� SUHSRVWH� OD�
VLWXD]LRQH�GHO�ELPER�SHU�YHULILFDUQH�OH�FRQGL]LRQL�GL�YLWD�H�SUHQGHUH��VH�QHFHVVDULR��SURYYHGLPHQWL�
SHU�DLXWDUOR��
/¶LSRWHVL� GL� SUHJLXGL]LR� YLHQH� IRUPXODWD� GDOO¶RSHUDWRUH�� HG� LQ� VHJXLWR� VHJQDODWD�� VXOOD� EDVH� GL� SL��
IDWWRUL�WUD�FXL��

•� QRWL]LH� VXOOD� VLWXD]LRQH� IDPLOLDUH� HG� H[WUDIDPLOLDUH� �HYHQWXDOL� LQIRUPD]LRQL� DOODUPDQWL� LQ�
SRVVHVVR�GHOO¶RSHUDWRUH��

•� FRQGL]LRQL� SVLFRILVLFKH� JHQHUDOL� GHO� EDPELQR� ULOHYDELOL� FRQ� OH� FRPSHWHQ]H� SURIHVVLRQDOL�
GHOO¶RSHUDWRUH�

•� DWWHJJLDPHQWR�GHL�JHQLWRUL�QHL�FRQIURQWL�GHO�ELPER��HYHQWXDOL�FRPSRUWDPHQWL�LQDGHJXDWL�GHL�
PHGHVLPL�ULOHYDWL�GLUHWWDPHQWH�R�GHGRWWL�GDOOR�VWDWR�LQ�FXL�YHUVD�LO�EDPELQR��

•� PDQFDWL�DGHPSLPHQWL�ULVSHWWR�DOO¶REEOLJR�VFRODVWLFR��PDQFDWD�LVFUL]LRQH��PDQFDWD�IUHTXHQ]D��
VFDUVD�IUHTXHQ]D���YHGHUH�VFKHGD�DOOHJDWD��

•� SUHVHQ]D� GL� VHJQL� R� LQGLFDWRUL� GL� GLVDJLR� QHO� EDPELQR� �FRPSRUWDPHQWL�� VWDWL� HPRWLYL��
GLFKLDUD]LRQL�DQFKH�SDU]LDOL�R�IUDPPHQWDULH�GD�SDUWH�GHO�ELPER��

•� HVLWR�GHL�WHQWDWLYL�HYHQWXDOPHQWH�IDWWL�GDJOL�RSHUDWRUL�SHU�DLXWDUH�LO�ELPER�H�R�OD�IDPLJOLD�FRQ�
JOL�VWUXPHQWL�LQ�SURSULR�SRVVHVVR��FROORTXL�FRQ�L�JHQLWRUL��FRQVLJOL�GDWL�DL�PHGHVLPL��WHQWDWLYR�
GL� FRLQYROJHUH� 6HUYL]L� VSHFLDOLVWLFL� LQ� DLXWR� DO� ELPER� R� DOOD� IDPLJOLD�� HFF�� HG� HVLWR� GL� WDOL�
WHQWDWLYL�

�
$�&+,�6(*1$/$5(�
�D��$O�UHVSRQVDELOH�GHO�6HUYL]LR�6RFLDOH�FRPSHWHQWH� LO�TXDOH�SURYYHGHUj�DG�XQ�DFFHUWDPHQWR��QHO�

FDVR� LQ� FXL� L� VRVSHWWL� FRQWHQXWL� QHOOD� VHJQDOD]LRQH� GRYHVVHUR� ULVXOWDUH� FRQIHUPDWL� H� QRQ� VLD�
SRVVLELOH� DLXWDUH� LO� ELPER� FRQ� OD� FROODERUD]LRQH� GHOOD� IDPLJOLD�� SURYYHGHUj� D� VHJQDODUH� D� VXD�
YROWD�DOOD�3URFXUD�0LQRULOH�FKH�SUHQGHUj�SURYYHGLPHQWL�D�WXWHOD�GHO�PLQRUH��

�
E��$OOD�3URFXUD�GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�SHU�L�0LQRUHQQL�GL�0LODQR��9LD�/HRSDUGL�Q���� 0LODQR�� OD� TXDOH� FKLHGHUj� DO� 6HUYL]LR� 6RFLDOH� GL� IDUH� XQ� DFFHUWDPHQWR� FRDWWR� VXOOD�

VLWXD]LRQH� IDPLOLDUH� H� D� VHFRQGD� GHJOL� HVLWL� GL� WDOH� DFFHUWDPHQWR� YDOXWHUj� VH� SUHQGHUH�
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SURYYHGLPHQWL� D� WXWHOD� GHO� PLQRUH�� (¶� EHQH� VHJQDODUH� GLUHWWDPHQWH� DOOD� 3URFXUD� 0LQRULOH� OH�
VLWXD]LRQL�FKH�DSSDLRQR�PROWR�SUHRFFXSDQWL��
,Q�XQ�FDVR�FRPH�QHOO¶DOWUR�LO�6HUYL]LR�6RFLDOH�YLHQH�FRLQYROWR�QHOO¶DFFHUWDPHQWR��

�
&20(�6(*1$/$5(�
����/D�VHJQDOD]LRQH�GHYH�HVVHUH�LQROWUDWD�SHU�LVFULWWR�H�QRQ�SXz�HVVHUH�IDWWD�LQ�IRUPD�DQRQLPD��

&Lz�SHU�GXH�PRWLYL��
•� /H�VHJQDOD]LRQL�RUDOL�H�DQRQLPH�QRQ�KDQQR�YDORUH�LQ�DPELWR�JLXGL]LDULR�
•� 3ULQFLSLR�GL�WUDVSDUHQ]D��L�JHQLWRUL�D�FXL�YLHQH�FKLHVWR�GL�FROODERUDUH�FRQ�LO�6HUYL]LR�6RFLDOH�R�

FRQ� OD� 0DJLVWUDWXUD� FKH� GHYRQR� YHULILFDUH� OD� VLWXD]LRQH� GHL� ORUR� ILJOL� KDQQR� LO� GLULWWR� GL�
VDSHUH�SHUFKp�WDOL�LVWLWX]LRQL�VL�RFFXSDQR�GL�ORUR��

���� 1HOOD� VHJQDOD]LRQH� GHYRQR� HVVHUH� FLWDWL� H� GHVFULWWL� WXWWL� JOL� HOHPHQWL� FKH� KDQQR� SRUWDWR�
O¶RSHUDWRUH� D� IRUPXODUH� O¶LSRWHVL� FKH� LO� EDPELQR� VL� WURYL� LQ� XQD� VLWXD]LRQH� GL� ULVFKLR� R�SUHJLXGL]LR��/D�VHJQDOD]LRQH�GHYH�ULSRUWDUH�QHO�PRGR�SL��SUHFLVR�SRVVLELOH�L�IDWWL�R�OH�VLWXD]LRQL�
FKH�KDQQR�SUHRFFXSDWR�O¶RSHUDWRUH�SURFHGHQGR�DG�XQD�YDOXWD]LRQH�GLDJQRVWLFD�GHO�PLQRUH�H�DG�
XQD� YDOXWD]LRQH� GHO� QXFOHR� IDPLJOLDUH� VHJXHQGR� OR� VFKHPD� GLDJQRVWLFR� FRQWHQXWR� QHO� FDS��/D�
GLDJQRVL� SVLFRORJLFR�SVLFKLDWULFD��� ,Q� WDO� PRGR� OD� VHJQDOD]LRQH� SXz� FRQWHQHUH� VXIILFLHQWL�
HOHPHQWL�YDOXWDWLYL�SVLFRORJLFL�H�SURJQRVWLFL�FKH�SRVVRQR�HYLWDUH�DO�PLQRUH�H�DOOD� VXD� IDPLJOLD�
TXHOOD� VHTXHOD� GL� ULSHWL]LRQL� FKH� SRVVRQR� HVSRUUH� LO� PLQRUH� D� VHQWLPHQWL� GL� VILGXFLD� H� GL�
GHPRWLYD]LRQH� QHL� FRQIURQWL� GHO� PRQGR� GHJOL� DGXOWL�� ,� FRQWHQXWL� GL� FXL� VRSUD� GHYRQR� HVVHUH�
ULSRUWDWL�LQ�WRQR�QHXWUR�H�RELHWWLYR�VHQ]D�WUDUUH�FRQFOXVLRQL�H�VHQ]D�FKH�VLDQR�HVSUHVVL�JLXGL]L�GL�
YDORUH�RSLQDELOL�H�SHUVRQDOL��

����4XDQGR� O¶RSHUDWRUH� FKH� ULOHYD� XQD� VLWXD]LRQH� GL� GLVDJLR� ID� SDUWH� GL� XQ¶LVWLWX]LRQH� R� XQD�
RUJDQL]]D]LRQH�SXEEOLFD�R�SULYDWD�OD�UHVSRQVDELOLWj�GHOOD�VHJQDOD]LRQH�QRQ�GHYH�ULFDGHUH�LQ�
WRWR� VXO� VLQJROR� RSHUDWRUH�� PD� GRYUj� HVVHUH� DVVXQWD� LQ� PRGR� FROOHJLDOH� GDOO¶LVWLWX]LRQH�VWHVVD��
4XHVWD� DVVXQ]LRQH� FROOHJLDOH� GL� UHVSRQVDELOLWj� QHOOD� VHJQDOD]LRQH� GD� XQ� ODWR� WXWHOD� LO� VLQJROR�
RSHUDWRUH�LO�TXDOH��JLj�TXRWLGLDQDPHQWH�D�FRQWDWWR�FRQ�LO�EDPELQR�H�L�JHQLWRUL��q�PDJJLRUPHQWH�
SURWHWWR�ULVSHWWR�DO�ULVFKLR�GL�HYHQWXDOL�SUHVVLRQL�SRVWH�LQ�DWWR�GDJOL�VWHVVL��GDOO¶DOWUR�ODWR��WXWHOD�
PDJJLRUPHQWH� DQFKH� LO� PLQRUH� H� OD� IDPLJOLD� LQ� TXDQWR� XQD� YDOXWD]LRQH� FROOHJLDOH�
VXOO¶RSSRUWXQLWj�GL�VHJQDODUH�R�PHQR�FRPSRUWD�XQD�PDJJLRUH�RELHWWLYLWj�H�XQD�SL��DSSURIRQGLWD�
ULIOHVVLRQH��
/¶DVVXQ]LRQH�FROOHJLDOH�GL� UHVSRQVDELOLWj�GHOOD�VHJQDOD]LRQH�DOO¶LQWHUQR�GHOO¶LVWLWX]LRQH� LPSOLFD�
FKH� OD� VHJQDOD]LRQH� YHQJD� FRVWUXLWD� DWWUDYHUVR� OH� PRGDOLWj� H� VWUXPHQWL� SURSUL� GL� RJQL�
RUJDQL]]D]LRQH� �LQFRQWUL� GL� pTXLSH�� FROOHJLR� GRFHQWL�� HFF���� VXFFHVVLYD� UHOD]LRQH� VFULWWD� H�
FRQGLYLVLRQH�FRQ�LO�'LULJHQWH�UHVSRQVDELOH�R�UDSSUHVHQWDQWH�OHJDOH�FKH�SURYYHGHUj�DG�LQROWUDUH�OD�
VHJQDOD]LRQH�VWHVVD��
6L� UDPPHQWD� FKH� RJQL� RSHUDWRUH� q� WHQXWR� DO� VHJUHWR� G¶XIILFLR� R� VHJUHWR� SURIHVVLRQDOH� H� FKH�
SHUWDQWR� RJQL� LQIRUPD]LRQH� UHODWLYD� D� VLWXD]LRQL� DSSUHVH� LQ� DPELWR� SURIHVVLRQDOH� R� ODYRUDWLYR�
SXz�HVVHUH�WUDWWDWD�HVFOXVLYDPHQWH�QHL�OXRJKL�GHSXWDWL�GD�RJQL�VLQJROD�RUJDQL]]D]LRQH��
����4XDQGR�YLHQH�LQROWUDWD�XQD�VHJQDOD]LRQH��q�RSSRUWXQR�LQIRUPDUH�L�JHQLWRUL�GHO�PLQRUH��(VVL�
YHUUDQQR� FRQYRFDWL� GD� FKL� KD� LQROWUDWR� H� ILUPDWR� OD� VHJQDOD]LRQH� FKH�� DOOD� SUHVHQ]D� GHJOL�
RSHUDWRUL�FKH�KDQQR�ULOHYDWR�QHOOD�TXRWLGLDQLWj�LO�GLVDJLR�GHO�ELPER��LQIRUPHUj�L�JHQLWRUL�FKH�OD�
VHJQDOD]LRQH�q�VWDWD�LQROWUDWD��9HUUDQQR�HVSUHVVL�L�PRWLYL�GL�SUHRFFXSD]LRQH�FKH�KDQQR�SRUWDWR�D�
TXHVWR�SDVVR�H�YHUUj�VSLHJDWR�FKH�O¶RELHWWLYR�q�TXHOOR�
GL�DLXWDUH�VLD�LO�EDPELQR�VLD�OD�VXD�IDPLJOLD��
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&Lz� SHUPHWWHUj� LQ� VHJXLWR� GL� PDQWHQHUH� XQ� UDSSRUWR� GL� WUDVSDUHQ]D� H� ILGXFLD� FKH� L� JHQLWRUL�
GHYRQR�FRQWLQXDUH�DG�DYHUH�FRQ�O¶LVWLWX]LRQH�R�O¶RUJDQL]]D]LRQH��DO�GL�Oj�GHOOD�UHD]LRQH�HPRWLYD�
LPPHGLDWD�FKH�WDOH�LQIRUPD]LRQH�SXz�SURYRFDUH��

�
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����0LQRUL�YLWWLPH�GL�UHDWR��
,��&26$�6(*1$/$5(��
$QFKH� LQ�TXHVWR�FDVR�� O¶RSHUDWRUH�FKH� LQROWUD�XQD�VHJQDOD]LRQH�DOOD�0DJLVWUDWXUD�3HQDOH�QRQ�
VHJQDOD� OD� FHUWH]]D� FKH� VLD� VWDWR� FRPPHVVR� XQ� UHDWR� DL� GDQQL� GL� XQ� PLQRUH�� PD� 62/2�
/¶(6,67(1=$� ',� 81� ³6263(772� 68)),&,(17(0(17(� )21'$72´� FKH� LO� UHDWR� VLD�VWDWR�FRPPHVVR��
7DOH�³VRVSHWWR�VXIILFLHQWHPHQWH�IRQGDWR´�O¶RSHUDWRUH�VH�OR�IRUPD�LQ�EDVH�DG�XQD�VHULH�GL�IDWWRUL� WUD�
FXL��

�� ,QIRUPD]LRQL�UDFFROWH�QHOO¶HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��FROORTXL�FRQ�LO�EDPELQR�R�FRQ�L�
JHQLWRUL�R�DOWUL�SDUHQWL��FRQILGHQ]H�IDWWH�VSRQWDQHDPHQWH�GDO�EDPELQR��HFF��

�� 1RWL]LH� DOODUPDQWL� VXO� ELPER� R� VXOOD� IDPLJOLD� UDFFROWH� GXUDQWH� O¶HVHUFL]LR� GHOOH� SURSULH�
IXQ]LRQL�

�� 3UHVHQ]D�GL�LQGLFDWRUL�ILVLFL��DG�HV��VHJQL�GL�OHVLRQH�VXO�FRUSR���
�� 3UHVHQ]D� GL� LQGLFDWRUL� SVLFRORJLFR�FRPSRUWDPHQWDOL�� VH� DFFRPSDJQDWL� GD� UDFFRQWL� R�

FRQILGHQ]H� UDFFROWL� GDO� EDPELQR� R� GDL� JHQLWRUL� R� DOWUL� SDUHQWL�� GL� PDOWUDWWDPHQWR� R� DEXVR�
QRWDWL�R�ULOHYDWL�QHOO¶HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��

�
,,��$�&+,�6(*1$/$5(��

D�� $OOD� 3URFXUD� GHOOD� 5HSXEEOLFD� SUHVVR� LO� 7ULEXQDOH� 2UGLQDULR� GL� &RPR� ±� 3LD]]D�
9LWWRULD����������&202�RSSXUH��

� E�� $OOD� 3URFXUD� GHOOD� 5HSXEEOLFD� SUHVVR� 7ULEXQDOH� SHU� L� 0LQRUHQQL� GL� 0LODQR� �YLD�
/HRSDUGL�����±�������0LODQR��H��SHU�FRQRVFHQ]D��

� F�� S�F��$O�5HVSRQVDELOH�GHO�6HUYL]LR�6RFLDOH�FRPSHWHQWH�
�



�/D�VHJQDOD]LRQH�LQGLUL]]DWD�DJOL�HQWL�GL�FXL�DO�SXQWR�D��VHUYH�SHU�IDU�SDUWLUH�OH�LQGDJLQL�SHQDOL�
/D�VHJQDOD]LRQH�LQGLUL]]DWD�DJOL�HQWL�GL�FXL�DO�SXQWR�E��VHUYH�SHU�DWWLYDUH�JOL�LQWHUYHQWL�QHFHVVDUL�GL�DLXWR�R�
SURWH]LRQH�SHU�LO�PLQRUH��
/D� VHJQDOD]LRQH� DOOD� 0DJLVWUDWXUD� 3HQDOH� �R� DOOD� 3ROL]LD� *LXGL]LDULD�� ID� SDUWLUH� XQ¶LQGDJLQH� DO� ILQH� GL�
DSSXUDUH� VH� YL� q� VWDWR� HIIHWWLYDPHQWH� XQ� UHDWR�� VH� QHOOD� IDVH� LVWUXWWRULD� GHOOH� LQGDJLQL� VL� UDFFROJRQR�
VXIILFLHQWL�HOHPHQWL�GL�SURYD��L�SUHVXQWL�DXWRUL�GHO�UHDWR�VDUDQQR�SRL�ULQYLDWL�D�JLXGL]LR��/D�VHJQDOD]LRQH�DOOD�
0DJLVWUDWXUD� 3HQDOH� SHUz� QRQ� KD� DOFXQD� ULFDGXWD� LPPHGLDWD� VXOOD� VLWXD]LRQH� GL� YLWD� GHO� EDPELQR�� /H�
LQGDJLQL� DOO¶LQL]LR� VRQR� VHJUHWH�� H� SRVVRQR� GXUDUH� SHU� SHULRGL� GL� WHPSR� DQFKH� PROWR� OXQJKL� H� QHVVXQR�
LQWHUYLHQH�SHU�SURWHJJHUH�LO�EDPELQR�LO�TXDOH��VH�JOL�DXWRUL�GHO�UHDWR�VRQR�IDPLOLDUL�H�R�FRQYLYHQWL��ULPDQH�
VHQ]D�DOFXQD�SURWH]LRQH�HG�q�HVSRVWR�DO�ULVFKLR�GL�ULFHYHUH�XOWHULRUL�GDQQL���

�
3HUWDQWR�� TXDQGR� VL� ID� XQD� VHJQDOD]LRQH� DOOD� 0DJLVWUDWXUD� 3HQDOH� SHUFKp� VL� VRVSHWWD� FKH� XQ�
EDPELQR� VLD� YLWWLPD� GL� XQ� UHDWR�� ELVRJQD� VHPSUH� LQROWUDUH�� LQ� FRQWHPSRUDQHD�� DQFKH� XQD�
VHJQDOD]LRQH�DOOD�3URFXUD�SUHVVR�LO�7ULEXQDOH�SHU�L�0LQRUHQQL�H�SHU�FRQRVFHQ]D�DO�6HUYL]LR�
6RFLDOH�LQ�TXDQWR�VH�XQ�PLQRUH�H¶�YLWWLPD�GL�XQ�UHDWR�VL�WURYD�DQFKH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��
LQ�XQD�VLWXD]LRQH�GL�SUHJLXGL]LR��
*UD]LH� D� TXHVWD� GRSSLD� VHJQDOD]LRQH� SRWUDQQR� FRVu� SDUWLUH� FRQWHPSRUDQHDPHQWH� VLD� OH�LQGDJLQL�SHQDOL�VLD�JOL�LQWHUYHQWL�GL�WXWHOD�GHO�EDPELQR���
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$G�HVHPSLR� LO�7ULEXQDOH�SHU� L�0LQRUL�SRWUHEEH�GHFLGHUH��GRSR�DFFHUWDPHQWL�SUHOLPLQDUL�H� LQ�YLD�
FDXWHODWLYD�� GL� FROORFDUH� LO� ELPER� LQ� XQ� OXRJR� SURWHWWR� VH� O¶DXWRUH� GHO� UHDWR� q� XQ� IDPLOLDUH� FKH�
YLYHQGR�D�FRQWDWWR�FRO�EDPELQR�SRWUHEEH�UHLWHUDUH�LO�UHDWR�VWHVVR��
�
�
$QFKH�QHL�FDVL�LQ�FXL�O¶DXWRUH�GHO�UHDWR�QRQ�q�XQ�IDPLOLDUH��OD�VHJQDOD]LRQH�DL�6HUYL]L�6RFLDOL�H�R�DO�
7ULEXQDOH� SHU� L� 0LQRUHQQL� q� QHFHVVDULD�� LQ� TXDQWR� L� 6HUYL]L� SRWUDQQR� LQWHUYHQLUH� SHU� IRUQLUH�
VRVWHJQR�DO�ELPER�H�DOOD�IDPLJOLD��H�VXSSRUWDUOL�GXUDQWH�OD�IDVH�LVWUXWWRULD�R�O¶LWHU�JLXGL]LDULR��

�
,,,��&20(�6(*1$/$5(�
���� /D� VHJQDOD]LRQH� GHYH� HVVHUH� SUHVHQWDWD� SHU� LVFULWWR� H� QRQ� LQ� IRUPD� DQRQLPD� LQ� TXDQWR�

GLFKLDUD]LRQL�YHUEDOL�HG�DQRQLPH�QRQ�KDQQR�DOFXQ�SHVR�LQ�DPELWR�JLXGL]LDULR��
����1HOOD�VHJQDOD]LRQH�GL�VRVSHWWR�UHDWR�DL�GDQQL�GL�XQ�PLQRUH��DQGUDQQR�FLWDWL�H�GHVFULWWL�LQ�PRGR�
SUHFLVR�L�IDWWL�H�R�OH�VLWXD]LRQL�FKH�KDQQR�IDWWR�LQVRUJHUH�QHOO¶RSHUDWRUH�LO�VRVSHWWR�VWHVVR��
,�IDWWL�FKH�KDQQR�VXVFLWDWR�SUHRFFXSD]LRQL�DQGUDQQR�ULIHULWL�FRQ�SUHFLVLRQH��RELHWWLYLWj�H�QHXWUDOLWj��
VHQ]D�VDOWDUH�D�FRQFOXVLRQL�DIIUHWWDWH�H�VHQ]D�HVSULPHUH�JLXGL]L�GL�YDORUH��
�

���/D� VHJQDOD]LRQH� GHO� VRVSHWWR� UHDWR� YD� SUHVHQWDWD� 6(1=$�5,7$5'2� VLD� SHU� O¶HVLJHQ]D� GL�
SURFHGHUH�DL�GRYXWL� DFFHUWDPHQWL� DO�SL��SUHVWR�� VLD�SHU� HYLWDUH� LO� ULVFKLR�FKH� LO�PLQRUH�FRUUD� LO�
ULVFKLR�GL�VXELUH�QXRYH�YLROHQ]H��
1HO� FDVR� GL� VHJQDOD]LRQH� SHQDOH��121�9$/(� ,/�35,1&,3,2�',�75$63$5(1=$��&KL�
LQROWUD� OD� VHJQDOD]LRQH� '295$¶� 9$/87$5(� LQVLHPH� DOO¶$XWRULWj� *LXGL]LDULD�O¶RSSRUWXQLWj�GL�SRUWDUH�D�FRQRVFHQ]D�GHOOD�GHQXQFLD�TXDQGR�YL�VLD�LO�VRVSHWWR�FKH�L�JHQLWRUL�GHO�
PLQRUH�VLDQR�JOL�DXWRUL�GHOO¶DEXVR�R�JHQLWRUL�FRPSLDFHQWL��
�,� VRJJHWWL� LVWLWX]LRQDOL� FKH� FXUDQR� L� UDSSRUWL� FRQ� L� IDPLOLDUL� SUHQGHUDQQR� SHUWDQWR� FRQWDWWR� FRQ� OD�
3URFXUD� SHU� FRQFRUGDUH� VH�� FRPH� H� TXDQGR� OD� QRWL]LD� SXz� HVVHUH� FRPXQLFDWD� DL� IDPLOLDUL� GHO�
EDPELQR��

�
���/D�WHOHIRQDWD�R�LO�VROR�FROORTXLR�RUDOH�QRQ�VRVWLWXLVFRQR�OD�VHJQDOD]LRQH�VFULWWD���
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����0RGHOOR�GL�VHJQDOD]LRQH�GL�VRVSHWWR�SUHJLXGL]LR�D�GDQQR�GHO�PLQRUH�
�
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�
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�$//$�352&85$�'(//$�5(38%%/,&$�
&�2�75,%81$/(�3(5�,�0,125(11,�
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������0,/$12�
�
�
�2JJHWWR��VHJQDOD]LRQH�GL�VRVSHWWR�SUHJLXGL]LR�D�FDULFR�GHO�PLQRUH�«««««««�
�
&217(187,��

�� 'DWL�DQDJUDILFL�GHO�EDPELQR�LO�SL��FRPSOHWL�SRVVLELOH�H�VXR�LQGLUL]]R�
�� &RPSRVL]LRQH�GHO�QXFOHR�IDPLOLDUH�H�GDWL�DQDJUDILFL�GHL�IDPLOLDUL�
�� 'HVFUL]LRQH�GHO�EDPELQR��GHOOH�VXH�FRQGL]LRQL�SVLFRILVLFKH�JHQHUDOL��GHO�VXR�SURILOR�GL�SHUVRQDOLWj�H�

GHL� FRPSRUWDPHQWL� SUHRFFXSDQWL� FKH� SUHVHQWD� �HV�� FDOL� GL� UHQGLPHQWR� VFRODVWLFR�� FRPSRUWDPHQWL�
GLVWXUEDQWL�� FKLXVXUD� VRFLDOH�� HFF�� LQGLFDQGR� GD� TXDQWR� WHPSR� OD� VLWXD]LRQH� GHO� ELPER� q� ULWHQXWD�
SUHRFFXSDQWH�

�� 'HVFUL]LRQH�GHL� IDWWL� H�GHJOL� DFFDGLPHQWL� FKH�KDQQR� VXVFLWDWR�SUHRFFXSD]LRQH�� IRUQHQGR�GHWWDJOL� LQ�
PRGR�SUHFLVR�H�FLUFRVWDQ]LDWR� �HV�� LQ�GDWD«��LO�EDPELQR�KD� UDFFRQWDWR�DOOH� LQVHJQDQWL�FKH««��� LQ�
GDWD«���LO�EDPELQR�q�VWDWR�YLVWR�FRQ�OLYLGL«««��QHJOL�XOWLPL�PHVL�LO�ELPER�YLHQH�FRQGRWWR�DO�QLGR�
LQ�FRQGL]LRQL�LJLHQLFKH�SUHFDULH««��HFF��

�� 'HVFUL]LRQH�GHOOD�VLWXD]LRQH�IDPLOLDUH�HG�HYHQWXDOL�LQIRUPD]LRQL�DOODUPDQWL�
�� 'HVFUL]LRQH� GHOO¶DWWHJJLDPHQWR� WHQXWR� GDL� JHQLWRUL� QHL� FRQIURQWL� GHO� ELPER� HG� HYHQWXDOL�

FRPSRUWDPHQWL�FKH�KDQQR�VXVFLWDWR�SUHRFFXSD]LRQH�
�� 'HVFUL]LRQH�GHL�WHQWDWLYL�HYHQWXDOPHQWH�IDWWL�SHU�FHUFDUH�GL�PLJOLRUDUH�OD�VLWXD]LRQH�GHO�EDPELQR��HV��

FROORTXL� FRQ� L� JHQLWRUL�� FRQVLJOL� GDWL� DL� PHGHVLPL�� WHQWDWLYR� GL� FRLQYROJHUH� VHUYL]L� H�R� VWUXWWXUH� LQ�
DLXWR�DO�ELPER��HFF��� UHD]LRQH�GHL�JHQLWRUL� D� WDOL� WHQWDWLYL�HG�HYHQWXDOL� ULFDGXWH� VXOOD� VLWXD]LRQH�GHO�
EDPELQR�

�� 'HVFUL]LRQH�GHOO¶DQGDPHQWR�GHOOD�VLWXD]LRQH�QHOO¶XOWLPR�SHULRGR��VWD]LRQDULD�R�LQ�SHJJLRUDPHQWR��
�� ,QGLFD]LRQH�VXO�IDWWR�FKH�L�JHQLWRUL�GHO�PLQRUH�VRQR�VWDWL��R�VDUDQQR��GDJOL�VFULYHQWL�LQIRUPDWL�FKH�OD�

SUHVHQWH�VHJQDOD]LRQH�q�VWDWD�LQROWUDWD��
�
�
),50$��/D�VHJQDOD]LRQH�YD�ILUPDWD��

�� GDO�2SHUDWRUH�VDQLWDULR�FKH�KD�ULOHYDWR�OD�VLWXD]LRQH�GL�SUHJLXGL]LR�
�� GDO�'LUHWWRUH�GHOOD�8�2�1�3�,�$�
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����0RGHOOR�GL�VHJQDOD]LRQH�GL�VRVSHWWR�UHDWR�DL�GDQQL�GHO�PLQRUH�
�
75$&&,$�',�6(*1$/$=,21(�',�6263(772�5($72�$,�'$11,�',�0,125(�
�
�
$//$�352&85$�'(//$�5(38%%/,&$�
&�2�75,%81$/(�25',1$5,2�',�&202��
6(=,21(�3(1$/(�
/$5*2�63$//,12���
������&202�
�
2SSXUH��
��
$//¶8)),&,2�GL�32/,=,$�*,8',=,$5,$��6WD]LRQH�GHL�&DUDELQLHUL�R�4XHVWXUD��
�
$//$�352&85$�'(//$�5(38%%/,&$�
&�2�75,%81$/(�3(5�,�0,125(11,�
9,$�/(23$5',�1����
������0,/$12��
$/�5(63216$%,/(�
'(/�6(59,=,2�62&,$/(�
&�2�,/�&2081(�',�««��
�SHU�FRQRVFHQ]D��
�
�
�2JJHWWR��VHJQDOD]LRQH�GL�VRVSHWWR�UHDWR�DL�GDQQL�GHO�PLQRUH«««««««««��
�&217(187,��

�� 'DWL�DQDJUDILFL�GHO�EDPELQR�LO�SL��FRPSOHWL�SRVVLELOH�H�VXR�LQGLUL]]R�
�� &RPSRVL]LRQH�GHO�QXFOHR�IDPLOLDUH�H�GDWL�DQDJUDILFL�GHL�IDPLOLDUL�
�� 'HVFUL]LRQH�SUHFLVD� H� FLUFRVWDQ]LDWD�GHL� IDWWL�� DFFDGLPHQWL�R� VLWXD]LRQL� FKH�KDQQR� IDWWR� LQVRUJHUH� LO�

VRVSHWWR� FKH� LO� PLQRUH� SRVVD� HVVHUH� YLWWLPD� GL� XQ� UHDWR� �HV�� LQ� GDWD�««�LO� PLQRUH� KD� UDFFRQWDWR�
FKH«���� LQ� GDWD««�O¶LQVHJQDWH� KD� QRWDWR� GHOOH� HFFKLPRVL««�� LQ� GDWD«��LO� EDPELQR� DFFXVDYD�
GRORUL««�H�DOOH�GRPDQGH�GHOOD�PDHVWUD�KD� UDFFRQWDWR�FKH«�� �� LQ�GDWD«���QHO� FRUVR�GL�XQD�YLVLWD�
SHGLDWULFD�R�GL�XQ¶RVVHUYD]LRQH�GL�JLRFR��q�VWDWR�ULOHYDWR�FKH«���HFF���
6H�OD�QRWL]LD�GL�UHDWR�VLD�HPHUVD�QHO�FRUVR�GL�XQ�FROORTXLR�FRQ�LO�PLQRUH��q�RSSRUWXQR�LQGLFDUH��RYH�
SRVVLELOH�� OH� VLQJROH� GRPDQGH� SRVWH� GDOO¶DGXOWR� H� OH� ULVSRVWH� GDWH� GDO� PLQRUH�� 4XHVWR� SHUFKp� OH�
PRGDOLWj� GL� HPHUVLRQH� GHOOD� SULPD� ULYHOD]LRQH� VRQR� HVVHQ]LDOL� SHU� YDOXWDUH� OD� VXFFHVVLYD�
WHVWLPRQLDQ]D�FKH�LO�PLQRUH�UHQGHUj�HYHQWXDOPHQWH�DOO¶$XWRULWj�*LXGL]LDULD��

�� 'HVFUL]LRQH�GHO�PLQRUH��GHOOH�VXH�FRQGL]LRQL�SVLFRILVLFKH�JHQHUDOL��GHO�VXR�SURILOR�GL�SHUVRQDOLWj�H�GL�
HYHQWXDOL� FRPSRUWDPHQWL� SUHRFFXSDQWL� FKH� SUHVHQWD� �HV�� FRPSRUWDPHQWL� VHVVXDOL]]DWL�� FDOL� GL�
UHQGLPHQWR�VFRODVWLFR��FRPSRUWDPHQWL�GLVWXUEDQWL��FKLXVXUD�VRFLDOH��HFF�LQGLFDQGR�GD�TXDQWR�WHPSR�
OD�VLWXD]LRQH�GHO�ELPER�q�ULWHQXWD�SUHRFFXSDQWH�

�� 'HVFUL]LRQH�GHOOD�VLWXD]LRQH�IDPLOLDUH�HG�HYHQWXDOL�LQIRUPD]LRQL�DOODUPDQWL�
�� 'HVFUL]LRQH� GHOO¶DWWHJJLDPHQWR� WHQXWR� GDL� JHQLWRUL� QHL� FRQIURQWL� GHO� ELPER� HG� HYHQWXDOL�

FRPSRUWDPHQWL�FKH�KDQQR�VXVFLWDWR�SUHRFFXSD]LRQH�
�� *HQHUDOLWj�GHJOL�RSHUDWRUL�FKH�KDQQR�ULOHYDWR�TXDQWR�VRSUD�
�� 'HVFUL]LRQH� JHQHUDOH� GHO� PLQRUH� HG� HYHQWXDOH� SUHVHQ]D� GL� VLQWRPL� H�R� LQGLFDWRUL� FKH� KDQQR�

FRQWULEXLWR�D�IDU�LQVRUJHUH�LO�VRVSHWWR�FKH�VLD�VWDWR�YLWWLPD�GL�XQ�UHDWR�
�),50$��/D�VHJQDOD]LRQH�YD�ILUPDWD�GDO�5HVSRQVDELOH�GHOOD�8QLWj�2SHUDWLYD�GL�1HXURSVLFKLDWULD�GHOO¶,QIDQ]LD�
H�GHOO¶$GROHVFHQ]D�
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���&$6,�'8%%,�
�*OL� RSHUDWRUL� GHO� 6HUYL]LR� 6RFLDOH� VRQR� D� GLVSRVL]LRQH� GHJOL� RSHUDWRUL� VFRODVWLFL� R� VDQLWDUL� SHU�
FRQVXOWD]LRQL� LQIRUPDOL� ULVSHWWR�DOOD�QHFHVVLWj�GL�SURFHGHUH�D�VHJQDOD]LRQL�� IHUPR�UHVWDQGR�FKH� WDOL�
FRQVXOWD]LRQL�LQIRUPDOL�QRQ�VRVWLWXLVFRQR�OD�VHJQDOD]LRQH�VWHVVD�H�QRQ�OLEHUDQR�L�3XEEOLFL�8IILFLDOL�
GDL�SURSUL�REEOLJKL�GL�OHJJH��
�*OL� RSHUDWRUL� VFRODVWLFL� H� VRFLRVDQLWDUL� FKH� VRQR� LQ� GXEELR� VXOO¶RSSRUWXQLWj� R�PHQR� GL� VHJQDODUH��
RSSXUH� FKH� QHFHVVLWDQR� GL� LQGLFD]LRQL� R� FKLDULPHQWL� VXO� FRPH� JHVWLUH� XQD� VLWXD]LRQH� JUDYH� HG�
XUJHQWH�FKH�YHGH�FRLQYROWR�XQ�PLQRUH��SRVVRQR�LQROWUH�IDU�ULIHULPHQWR�LQ�PRGR�GLUHWWR�DOOD�3URFXUD�
GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�SHU�L�0LQRUHQQL�GL�0LODQR���Ê�SRVVLELOH�WHOHIRQDUH�H�FKLHGHUH�GL�
SDUODUH�FRQ�LO�0DJLVWUDWR�R�LO�3XEEOLFR�0LQLVWHUR�³GL�WXUQR´��FKH�q�D�GLVSRVL]LRQH�H�FKH�SXz�HVVHUH�
FRQWDWWDWR�DWWUDYHUVR�LO�VHUYL]LR������3ROL]LD��R������&DUDELQLHUL���
�6SHVVR�SHU�O¶RSHUDWRUH�VFRODVWLFR�R�VDQLWDULR�q�GLIILFLOH�VWDELOLUH�LO�FRQILQH�WUD�SUHJLXGL]LR�H�UHDWR��
9L�VRQR�GHOOH�VLWXD]LRQL�FKLDUH�FKH�GHYRQR�HVVHUH�VXELWR�VHJQDODWH�DOOD�3URFXUD�GHOOD�5HSXEEOLFD�R�
DOOD�3ROL]LD�*LXGL]LDULD��HV��EDPELQR�YLVWR�ULSHWXWH�YROWH�FRQ�IHULWH�R�HFFKLPRVL��R�FKH�FRQILGD�DJOL�
RSHUDWRUL��VHSSXUH�LQ�PRGR�IUDPPHQWDULR��GL�VXELUH�LQ�IDPLJOLD�PDOWUDWWDPHQWL�R�DEXVL���
$OWUH�YROWH��OH�VLWXD]LRQL�FKH�VL�SUHVHQWDQR�VRQR�SL��VIXPDWH�H�GL�QRQ�VHPSOLFH�LQWHUSUHWD]LRQH��H�JOL�
RSHUDWRUL�FRLQYROWL�QRQ�FDSLVFRQR�EHQH�VH�VL�WUDWWD�GL�VHPSOLFH�SUHJLXGL]LR�OHJDWR�DG�XQD�VLWXD]LRQH�
IDPLOLDUH�SUREOHPDWLFD�R�VH�ULFRUUDQR�DQFKH�JOL�HVWUHPL�GL�UHDWR��VSHVVR�GHO�UHVWR�OH�GXH�VLWXD]LRQL�
VIXPDQR�O¶XQD�QHOO¶DOWUD���
,Q� VLIIDWWL� FDVL�� ULFRUGLDPR� FKH� OD� VHJQDOD]LRQH� VFULWWD� DO� 6HUYL]LR� 6RFLDOH� H� DOOD� 0DJLVWUDWXUD�
0LQRULOH� DVVROYH� L� 3XEEOLFL� 8IILFLDOL� H� JOL� 2SHUDWRUL� ,QFDULFDWL� GL� 3XEEOLFR� 6HUYL]LR� GDL� SURSUL�
REEOLJKL� GL� OHJJH�� 6DUDQQR� SRL� LO� 6HUYL]LR� 6RFLDOH� H� LO� 7ULEXQDOH� 0LQRULOH� D� FRLQYROJHUH�
HYHQWXDOPHQWH�OD�0DJLVWUDWXUD�3HQDOH��
,Q�WDOL�FDVL��TXDQGR�FLRq�VL�GHFLGH�GL�VHJQDODUH�VROR�DO�6HUYL]LR�6RFLDOH�H�DOOD�0DJLVWUDWXUD�0LQRULOH�
XQD� VLWXD]LRQH� LQ� FXL� YL� q� DQFKH� XQ� VRVSHWWR�� VHSSXU� YDJR�� FKH� GL� UHDWR� VL� WUDWWL�� VDUj� QHFHVVDULR�
LQROWUDUH�FRPXQTXH�OD�VHJQDOD]LRQH�VHQ]D�ULWDUGR��
�
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&RPSRUWDPHQWL�LPSRUWDQWL��
����/H�PRGDOLWj�HG� L� WHPSL�GHOO¶HYHQWXDOH�FRPXQLFD]LRQH�DOOD� IDPLJOLD�GRYUDQQR�HVVHUH�FRQFRUGDWL�

GDOOH� GLYHUVH� LVWLWX]LRQL� FRLQYROWH�� ,Q� SDUWLFRODUH� L� 6HUYL]L�� O¶LVWLWX]LRQH� VFRODVWLFD� GRYUDQQR�
FKLHGHUH�DO�3�0��SURFHGHQWH� VH�� LQ�FKH� WHUPLQL�H�FRQ�TXDOL� OLPLWL�� OD� VHJQDOD]LRQH�SRWUj�HVVHUH�
FRPXQLFDWD�DL�IDPLOLDUL�GHO�PLQRUH��

����1RQ�LQIRUPDUH�DVVROXWDPHQWH� OD�SHUVRQD�DFFXVDWD�GDO�PLQRUH��HV���QHO�FDVR� LQ�FXL�TXHVWL�VLD�XQ�
GRFHQWH��QRQ�FKLHGHUJOL�FKLDULPHQWL� VXOOH�DFFXVH�PRVVH�GDO�EDPELQR��QHPPHQR�QHOO¶DPELWR�GL�
XQ�HYHQWXDOH�SURFHGLPHQWR�GLVFLSOLQDUH���

����1HOOD�VHJQDOD]LRQH�HYLWDUH�TXDOVLDVL�FRPPHQWR�RG�LQWHUSUHWD]LRQH�D�IDWWL�R�GLFKLDUD]LRQL�UHODWLYL�
DO�PLQRUH��

����(YLWDUH�TXDOVLDVL�LQFKLHVWD�VXOOD�YHULGLFLWj�GHL�IDWWL��,Q�SDUWLFRODUH�DVWHQHUVL�QHO�PRGR�SL��DVVROXWR�
GDO� SRUUH� GRPDQGH� VLD� DOOD� SHUVRQD� DFFXVDWD� GDO�PLQRUH� �SHU� HV�� QHO� FDVR� LQ� FXL� TXHVWL� VLD� XQ�
GRFHQWH��VLD�DG�DOWUL�PLQRUL�FRPSDJQL�GL�VFXROD�VX�IDWWL�DFFDGXWL�DOO¶LQWHUQR�GHOO¶LVWLWXWR���
6L� VHJQDOD� FKH� VROWDQWR� OD� VHJUHWH]]D� GHOOD� QRWL]LD� GL� UHDWR� SRWUj� FRQVHQWLUH� DOOH� DXWRULWj�
LQTXLUHQWL�OD�UDFFROWD�GL�TXHJOL�HOHPHQWL�GL�SURYD�XOWHULRUL�ULVSHWWR�DOOD�WHVWLPRQLDQ]D�GHO�PLQRUH��
FKH� SRWUDQQR� ³GHUHVSRQVDELOL]]DUH´� TXHVW¶XOWLPR�� HYLWDQGR� R� TXDQWR� PHQR� ULGXFHQGR�
QRWHYROPHQWH�LO�VXR�FRLQYROJLPHQWR�QHO�SURFHVVR�SHQDOH�H�LO�³SHVR´�GHOOD�VXD�WHVWLPRQLDQ]D��

�/D�UHIHUWD]LRQH�PHGLFD��
�1HO�FDVR�LQ�FXL�LO�PLQRUH�VL�SUHVHQWL�FRQ�YLVWRVL�VHJQL�GL�OHVLRQL��RFFRUUH�FRQWDWWDUH�LO�����R�LO�����
FKH� SURYYHGHUDQQR� DG� LQIRUPDUH� LPPHGLDWDPHQWH� LO� PDJLVWUDWR� GL� WXUQR�� LO� TXDOH� GLVSRUUj�
O¶HYHQWXDOH�YLVWD�H�UHIHUWD]LRQH�SUHVVR�XQD�VWUXWWXUD�VDQLWDULD��
�
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�/D�SUHVD�LQ�FDULFR�q�ULYROWD�VLD�DO�EDPELQR�VLD�DOOD�IDPLJOLD�H��VH�QHFHVVDULR�� IRUQHQGR�FRQVXOHQ]D�
DOOD�VFXROD��
(VVD� SXz� FRPSUHQGHUH� XQD� SVLFRWHUDSLD� LQGLYLGXDOH� SHU� LO� EDPELQR� H� XQD� WHUDSLD� ULYROWD� DOOD�
IDPLJOLD��1HL�FDVL�GL�VHSDUD]LRQH�R�GL�GLYRU]LR�O
LQWHUYHQWR�q�ULYROWR�DL�GXH�QXFOHL�IDPLOLDUL��4XDQGR�
VL�WUDWWD�GL�EDPELQR�PROWR�SLFFROL��R�FRPXQTXH�LQ�HWj�SUHVFRODUH��OD�WHUDSLD�SXz�FRQVLVWHUH�LQ�LQFRQWUL�
GHO�WHUDSHXWD�FRQ�OD�FRSSLD�PDGUH�EDPELQR�H�FRQ�TXHOOD�SDGUH�EDPELQR��4XHVWR�WLSR�GL�LQWHUYHQWR�
YD�HIIHWWXDWR�VRSUDWWXWWR�LQ�TXHL�FDVL�LQ�FXL�LO�EDPELQR�GHYH�UHFXSHUDUH�LO�UDSSRUWR�FRQ�XQ�JHQLWRUH�
�6SD]LR� QHXWUR�� R� TXDQGR� L� JHQLWRUL� GHYRQR� HVVHUH� DLXWDWL� DG� DFTXLVLUH� XQD� ORUR� FRPSHWHQ]D�
JHQLWRULDOH�DWWUDYHUVR�LQWHUYHQWL�GL�3DUHQW�WUDLQLQJ��
�
5DFFRPDQGD]LRQL�
�8QD�WHUDSLD�SVLFRORJLFD�ULYROWD�DJOL�HVLWL�GL�XQ�DEXVR�GRYUHEEH�FRPXQTXH�HVVHUH�LQWUDSUHVD��

•� LQ�PDQLHUD�FRRUGLQDWD�FRQ�OH�SURFHGXUH�GL�DFFHUWDPHQWR�JLXGL]LDULR��
•� LQ�SUHVHQ]D�GL�HVLWL�FOLQLFL�FKH�QH�ULFKLHGDQR�OD�PHVVD�LQ�DWWR��
•� VFHJOLHQGR� O¶DSSURFFLR� FKH� GLPRVWUD�� VHFRQGR� OD� OHWWHUDWXUD� VSHFLDOLVWLFD�� OH� PDJJLRUL�

HYLGHQ]H�GL�SHQHWUDWLYLWj�H�GL�HIILFDFLD��
�,� 6HUYL]L� FRLQYROWL� VRQR� FRVWLWXLWL� GD� 6HUYL]L� WHUULWRULDOL� R� VWUXWWXUH� RVSHGDOLHUH� IRUQLWH� GL� VWUXWWXUH�
DPEXODWRULDOL�H�GL�GD\�KRVSLWDO�DOO
XRSR�GHGLFDWH��VHUYL]L�VRFLR�DVVLVWHQ]LDOL��IRUQLWL�GL�SURIHVVLRQLVWL�
VSHFLILFDPHQWH�FRPSHWHQWL�QHOO
LQWHUYHQWR�WHUDSHXWLFR�GD�UHDOL]]DUH��
�,Q�WXWWH�OH�IDVL�GHO�SURFHVVR�GLDJQRVWLFR�H�WHUDSHXWLFR�RJQL�SURIHVVLRQLVWD�FRLQYROWR�GHYH�ULFHYHUH�R�
DYHU� ULFHYXWR� XQD� VSHFLILFD� IRUPD]LRQH� H� FRPSHWHQ]D� QHO� FDPSR� GHOOD� SVLFRSDWRORJLD� LQIDQWLOH� H�
GHJOL� DVSHWWL� SVLFRORJLFL� H� SVLFRVRFLDOL� OHJDWL� DO� IHQRPHQR� GHOO¶� DEXVR� H� VX� FRPH�� LQ� TXHVWR�
DPELWR�GHEERQR� HVVHUH� FRQGRWWH� OH� YLVLWH� H� OH� SURFHGXUH� GLDJQRVWLFKH� SL�� RSSRUWXQH� SHU� TXDQWR�
ULJXDUGD�OD�YDOXWD]LRQH�PHGLFD�H��QHOOD�YDOXWD]LRQH�SVLFRORJLFD��VX�FRPH�YDOXWDUH�OH�SUREOHPDWLFKH�H�
OH�ULVRUVH�SUHVHQWL�QHL�EDPELQL�H�QHOOH�ORUR�IDPLJOLH��
�
8Q� DVSHWWR� LPSRUWDQWH� q� UDSSUHVHQWDWR� GDOOD� YDOXWD]LRQH� FOLQLFD� H� SVLFRVRFLDOH� GHOOH� FDSDFLWj�
JHQLWRULDOL��VLD�SHU�DVVXPHUH�GHFLVLRQL�UHODWLYH�DOOD�FROORFD]LRQH�LQWUD�R�H[WUDIDPLOLDUH�GHO�EDPELQR��
VLD� SHU� DWWLYDUH� LQWHUYHQWL� SVLFRVRFLDOL� PLUDWL� DG� XQ� VRVWHJQR� H� DG� XQ� SRWHQ]LDPHQWR��
LPSOHPHQWD]LRQH�GHOOH�ULVRUVH�GLVSRQLELOL��
�/¶DVVHVVPHQW� VL� GHYH� VYROJHUH� VXOOD� EDVH� GL� XQ� ELODQFLR� FOLQLFR� GHL� IDWWRUL� GL� ULVFKLR� H� GHL� IDWWRUL�
SURWHWWLYL�ULJXDUGDQWL�GLYHUVL�SDUDPHWUL��
�

�� O¶DVVHWWR�GL�SHUVRQDOLWj�GHOO¶XQR�H�GHOO¶DOWUR�JHQLWRUH��
�� OD�TXDOLWj�H�O¶LQWHQVLWj�GHL�FRQIOLWWL�HG�LO�JUDGR�GL�HVSRVL]LRQH�GHO�EDPELQR�DG�HVVL��
�� OH�FDSDFLWj�SURWHWWLYH��RUJDQL]]DWLYH�GL�FRQWUROOR�H�GL�VXSSRUWR�DOOD�VRFLDOL]]D]LRQH��
�� OD�SRVVLELOLWj� H� OD�GLVSRQLELOLWj�GD�SDUWH�GL� FLDVFXQ�JHQLWRUH�GL� ULYROJHUVL� D� VXSSRUWL� HVWHUQL�

�SHULIDPLOLDUL��H[WUDIDPLOLDUL�R�VRFLDOL���
�� OD�TXDOLWj�GHL�OHJDPL�DIIHWWLYL�H�GL�DWWDFFDPHQWR��

�
2JQL�YDOXWD]LRQH�LQ�TXHVWR�VHWWRUH��SURSRVWD�VLD�LQ�VHGH�GL�FRQVXOHQ]D�WHFQLFD�G¶XIILFLR��VLD�GL�SDUHUH�
ULFKLHVWR� DL�6HUYL]L� 6RFLRVDQLWDUL� QHOO¶DPELWR� GHOOH� LQGDJLQL� VYROWH� VX� LQFDULFR� GHO�7ULEXQDOH� SHU� L�
0LQRUHQQL��DVVXPH�GL�SHU�Vp�XQD�YDOHQ]D�SVLFRORJLFR�IRUHQVH��H�GHYH�TXLQGL�ULVSHWWDUH�GHWHUPLQDWH�
SURFHGXUH�GL�FDUDWWHUH�PHWRGRORJLFR��/H�UHOD]LRQH�ILQDOH�GRYUHEEH�TXLQGL�DUWLFRODUVL�VX�DOFXQL�SXQWL�
SHU� ULVSHWWDUH� L� VXIILFLHQWL� H� QHFHVVDUL� FULWHUL� GL� FRPSOHWH]]D�� /H� DUJRPHQWD]LRQL� GHYRQR�
FRUULVSRQGHUH� DL� TXHVLWL� SRVWL� GDO�*LXGLFH�� JLXVWLILFDQGR� RJQL� RSLQLRQH� HVSUHVVD� D� SDUWLUH� GDL� GDWL�
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DQDPQHVWLFL� HG� RVVHUYDWLYL� �LQ� VHQVR� GLDJQRVWLFR� H� SURJQRVWLFR�� FKH� VRQR� VWDWL� UDFFROWL� QHO� FRUVR�
GHOOH� LQGDJLQL� H� FRQIURQWDQGROD�� TXDQGR� SRVVLELOH�� FRQ� L� ULVFRQWUL� SUHVHQWL� QHOOD� OHWWHUDWXUD�
VSHFLDOLVWLFD� VXOO¶DUJRPHQWR��'HYRQR�HVVHUH�SUHVH� LQ�FRQVLGHUD]LRQH� OH� LSRWHVL�DOWHUQDWLYH�D�TXHOOH�
SURSRVWH��JLXVWLILFDQGR�L�PRWLYL�SHU�L�TXDOL�HVVH�VRQR�VWDWH�VFDUWDWH�R�JLXGLFDWH�PHQR�YDOLGH��
�
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/D�UHWH��RUJDQL]]D]LRQH�GHL�VHUYL]L�LQWHJUDWL��
'DWD� OD� FRPSOHVVLWj� H� L� SRVVLELOL� OLYHOOL� GL� JUDYLWj� GHOOH� VLWXD]LRQL� GL� DEXVR�� QHOO
DIIURQWDUH� LO�
SUREOHPD� q� SRVVLELOH� SHQVDUH� DJOL� LQWHUYHQWL� VXJOL� DEXVL� DOO
LQIDQ]LD� LQ� UDSSRUWR� D� GXH� GLYHUVH�
FRQGL]LRQL��
�
$��,QWHUYHQWR�LQ�8UJHQ]D�
%��,QWHUYHQWR�3URJUDPPDELOH�
�
�
$��,QWHUYHQWR�LQ�8UJHQ]D�
�7LSRORJLH�GHOOH�XUJHQ]H��
�
8UJHQ]H� RJJHWWLYH�� VRQR� VLWXD]LRQL� RJJHWWLYH� GL� PDOWUDWWDPHQWL� ILVLFL� �VLQGURPH� EDPELQR�
EDWWXWR�XVWLRQL��HFF����GL�DEXVL�VHVVXDOL�R�SDWRORJLH�GHOOD�VRPPLQLVWUD]LRQH�GHOOH�FXUH��LQ�SDUWLFRODUH�
FRQGL]LRQL�GL�DEEDQGRQR��LQFLGHQWL�GRPHVWLFL�OHJDWL�D�YLROHQ]D�R�LQFXULD��6LQGURPH�GL�0XQFKDXVHQ�
SHU�SURFXUD��FKHPLFDO�DEXVH���
�
8UJHQ]H�VRJJHWWLYH�VRQR�VLWXD]LRQL�GL�VRVSHWWR�R�GL�FRQYLQ]LRQH�GL�DEXVR�VRJJHWWLYDPHQWH�WHQXWH�GD�
IDPLOLDUL�R�GD�SURIHVVLRQLVWL�FRQ�FRQQRWD]LRQH�HPRWLYD�GL�SUHRFFXSD]LRQH�HG�DQJRVFLD��
�
/
LQWHUYHQWR���/H�VLWXD]LRQL�GL�XUJHQ]D�ULFKLHGRQR�GLVSRQLELOLWj�GL�VWUXPHQWL�IDFLOPHQWH�DFFHVVLELOL��
H�VWUXWWXUH� LQ�JUDGR�GL� IRUQLUH�XQ�DGHJXDWR�H�SURQWR� LQWHUYHQWR�QHOOD�VLWXD]LRQH�ROWUH�DG�XQ�DWWHQWR�
ODYRUR�GL�FROOHJDPHQWR�WUD�L�6HUYL]LR�7HUULWRULDOH��OH�6WUXWWXUH�2VSHGDOLHUH�H�O
$XWRULWj�*LXGL]LDULD��
�
2ELHWWLYL�GHOO
LQWHUYHQWR�LQ�XUJHQ]D���

�� 'LDJQRVL�PHGLFD��PHGLFR�OHJDOH��SVLFRORJLFD�H�VRFLDOH��
�� 7HUDSLD� PHGLFD�� VRVWHJQR� SVLFRORJLFR� H� LQL]LDWLYH� GL� SURWH]LRQH� �VH� QH� VXVVLVWRQR� OH�

QHFHVVLWj��
�� $GHPSLPHQWR� GHJOL� REEOLJKL� GL� OHJJH�� VHJQDOD]LRQH� GL� VRVSHWWR� R� DFFHUWDWR� DEXVR� H�R�

PDOWUDWWDPHQWR� DOOD� 3URFXUD� GHOOD� 5HSXEEOLFD� SUHVVR� LO� 7ULEXQDOH� 2UGLQDULR� FKH� SXz�
DWWLYDUH��VH�OR�ULWLHQH�QHFHVVDULR��JOL�RSSRUWXQL�LQWHUYHQWL�GL�WXWHOD�GHO�PLQRUH��

�
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&RPSHWHQ]H�GHOOH�VWUXWWXUH�RVSHGDOLHUH�H�GHL�VHUYL]L�WHUULWRULDOL�ULVSHWWR�DOOR�VSHFLILFR�
LQWHUYHQWR��
�
���6WUXWWXUH�2VSHGDOLHUH�
�/H�6WUXWWXUH�2VSHGDOLHUH�FRQ�JXDUGLD�SHGLDWULFD����K�SURFHGRQR�D�ULFRYHUDUH�LO�PLQRUH��

D�� LQ�SUHVHQ]D�GL�VHJQL�ILVLFL�LPSRUWDQWL��
E�� TXDORUD�QRQ�VLD�FKLDUDPHQWH�JDUDQWLWD�OD�SURWH]LRQH�GHO�PLQRUH�R�LQ�DVVHQ]D�GL�XQ�JHQLWRUH�R�

SDUHQWH�SURWHWWLYR��
�
6H� LO� PHGLFR� ULWLHQH� LQGLVSHQVDELOH� LO� ULFRYHUR� FKH� QRQ� YLHQH� DFFHWWDWR� GDO� JHQLWRUH� H� OHJDOH�
UHVSRQVDELOH�� RFFRUUH� WUDWWHQHUH� LO� EDPELQR� H� LQROWUDUH� ULFKLHVWD� XUJHQWH� DOOD� 3URFXUD� GHOOD�
5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�SHU�L�0LQRUHQQL�SHU�HVVHUH�DXWRUL]]DWL�DOOD�WHPSRUDQHD�QRQ�FRQVHJQD�
GHO�EDPELQR�
�
$OO
LQWHUQR�GL�TXHVWR�LQWHUYHQWR�YD�VYROWR�XQ�LWHU�GLDJQRVWLFR�VHFRQGR�OH�PRGDOLWj�GHVFULWWH�DO�SXQWR�
%�� �,QWHUYHQWR� 3URJUDPPDELOH��� &Lz� ULFKLHGH� FKH� OD� VWUXWWXUD� VDQLWDULD� VLD� IRUQLWD� GL� ULVRUVH� SHU�
O¶DWWXD]LRQH�GHO�SURFHVVR�GLDJQRVWLFR�SUHYLVWR��
�
6YROWR�O
LWHU�GLDJQRVWLFR��VH�YLHQH�FRQIHUPDWD�O
LSRWHVL�GL�DEXVR��q�QHFHVVDULR��

�� XQ�XOWHULRUH�FROOHJDPHQWR�FRQ�O
$XWRULWj�*LXGL]LDULD��VHFRQGR�JOL�REEOLJKL�GL�OHJJH��H�FRQ�LO�
7ULEXQDOH�SHU�L�0LQRUHQQL��DO�ILQH�GL�DWWLYDUH�XOWHULRUL�VWUXPHQWL�GL�WXWHOD�SHU�LO�EDPELQR��

�� XQ�FROOHJDPHQWR�WUD�OD�VWUXWWXUD�RVSHGDOLHUD�H�L�VHUYL]L�WHUULWRULDOL�SHU��
� ��� IRUQLUH�LQIRUPD]LRQL��UDFFROWH�GXUDQWH�LO�ULFRYHUR��DL�6HUYL]L�WHUULWRULDOL�FKH�JLj�KDQQR�

LQ� FDULFR� LO� FDVR� VRSUDWWXWWR� VH� YHQJRQR� DVVXQWH� LQL]LDWLYH� GL� SURWH]LRQH� R� SHU� OD�
VXFFHVVLYD�SUHVD�LQ�FDULFR��

��� VWUXWWXUDUH� LO� SHUFRUVR� GL� GLPLVVLRQH� H� FRQFRUGDUH� OD� VHTXHQ]D� GHOOH� LQL]LDWLYH� GD�
DWWLYDUH�LQ�FROODERUD]LRQH�FRQ�OH�6WUXWWXUH�7HUULWRULDOL��

�
���6WUXWWXUH�WHUULWRULDOL�
�/H�VWUXWWXUH�RSHUDWLYH�13,�LQ�FROODERUD]LRQH�FRQ�L�SHGLDWUL�VYROJHUDQQR�XQ�LWHU�GLDJQRVWLFR�VHFRQGR�
OH�PRGDOLWj�GHVFULWWH�QHO�FDSLWROR�VXL�FULWHUL�GL�YDOXWD]LRQH�FOLQLFD��
*OL�RSHUDWRUL�SUHGLVSRUUDQQR�LO�ULFRYHUR��
� D�� TXDQGR� LO� EDPELQR� SUHVHQWD� VHJQL� ILVLFL� OD� FXL� GLDJQRVL� VLD� UHDOL]]DELOH� VROR� LQ�

DPELWR�RVSHGDOLHUR�R�QHO�FDVR�LQ�FXL�SUHVHQWL�VHJQL�ILVLFL�LPSRUWDQWL�
E�� TXDQGR�QRQ�VLD�SUHVHQWH�XQ�JHQLWRUH�SURWHWWLYR�H�QRQ�VLD�SRVVLELOH�O
DIILGDPHQWR�D�

VWUXWWXUH�UHVLGHQ]LDOL�DGHJXDWH�
�

,Q� HQWUDPEL� L� FDVL�� TXDORUD� O
LQWHUYHQWR� QRQ� YHQLVVH� DFFHWWDWR� GDO� JHQLWRUH� OHJDOH� UHVSRQVDELOH�� Ê�
QHFHVVDULR�IDUH�ULFKLHVWD�XUJHQWH�DOOD�3URFXUD�GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�SHU�L�0LQRUHQQL��
SHU�HVVHUH�DXWRUL]]DWL�DOOD�WHPSRUDQHD�QRQ�FRQVHJQD�GHO�EDPELQR��
�
�
%��,QWHUYHQWR�3URJUDPPDELOH�
�/¶,QWHUYHQWR�3URJUDPPDELOH� VL�EDVD� VXL� FULWHUL�GL�YDOXWD]LRQH�FOLQLFD�GHVFULWWL�SHU�JOL� DEXVL� ILVLFR��
SVLFRORJLFR��SHU�OD�SDWRORJLD�GHOOH�FXUH�H�SHU�O¶DEXVR�VHVVXDOH�H�SUHYHGH�OD�FHQWUDOLWj�GHOO¶LQWHUYHQWR�
GHL�6HUYL]L�WHUULWRULDOL�VDQLWDUL�H�VRFLDOL��
/¶LQWHUYHQWR� WHUULWRULDOH� VXJOL� DEXVL� DL�PLQRUL� ULFKLHGH� XQD� VSHFLILFD� SURJUDPPD]LRQH� QHOO¶DPELWR�
GHL�6HUYL]L�GL�1HXURSVLFKLDWULD�,QIDQWLOH�VWUHWWDPHQWH�FRRUGLQDWL�FRQ�L�6HUYL]L�6RFLDOL�GHL�&RPXQL��
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,O�PRGHOOR� G¶LQWHUYHQWR� WHUULWRULDOH� QDVFH� GDOO¶HVLJHQ]D� GL� DIIURQWDUH� LO� SUREOHPD� GHOO¶DEXVR� H�
PDOWUDWWDPHQWR� DL� EDPELQL� H� UDJD]]L�� LQ� WHUPLQL� VLD� GL� SUHYHQ]LRQH� VLD� GL� LQWHUYHQWR� SVLFRVRFLDOH��
QHOOD�UHDOWj�WHUULWRULDOH�GRYH�LO�SUREOHPD�QDVFH�H�VL�HYLGHQ]LD��
/D�UHDOL]]D]LRQH�GL�XQ�SURJHWWR�GL�LQWHUYHQWR�WHUULWRULDOH��GHYH�ULVSRQGHUH�DL�VHJXHQWL�RELHWWLYL�SULRULWDUL��

�� UDSSUHVHQWDUH� XQ� VRVWHJQR� DOOD� UHOD]LRQH� JHQLWRUL�ILJOL�� SHU� LO� FRQWUDVWR� DOOD� YLROHQ]D� LQ�
IDPLJOLD�H�OD�SURPR]LRQH�GHL�GLULWWL�GHOO¶LQIDQ]LD�H�GHOO¶DGROHVFHQ]D��

�� DWWXDUH�JOL� LQWHUYHQWL� GL�SUHYHQ]LRQH� �SULPDULD�� VHFRQGDULD� H� WHU]LDULD��SRVVLELOL� H�QHFHVVDUL�
SHU�FRQWHQHUH�LO�IHQRPHQR�GHOO¶DEXVR�H�PDOWUDWWDPHQWR��

�� PHWWHUH� LQ�FRPXQH�JOL� VWUXPHQWL�SHU�FRJOLHUH� L� VHJQDOL�GL�DOODUPH� WUD�JOL�RSHUDWRUL� FKH��SHU�
PRWLYL�GLYHUVL��VRQR�LQ�FRQWDWWR�GLUHWWR�FRQ�L�EDPELQL�H�FRQ�OH�IDPLJOLH��

�� JDUDQWLUH�� LQ�VLWXD]LRQL�GL�GXEELR��XQ�SHUFRUVR�SURWHWWR�SHU� L�EDPELQL�SHU� L�TXDOL� O¶DYYLR�GL�
SURFHGXUH�FOLQLFKH�H�OHJDOL��VH�QRQ�JXLGDWR�H�GHILQLWR��SXz�DFFUHVFHUH�H�DJJUDYDUH�LO�WUDXPD��

�
/¶DVSHWWR� LQQRYDWLYR� H� FHQWUDOH� GL� XQ� SURJHWWR� GL� LQWHUYHQWR� WHUULWRULDOH� ULVLHGH� QHO� WHQWDWLYR� GL�
LQWHJUDUH� FRHUHQWHPHQWH� HVLJHQ]H� WHUULWRULDOL� H�PXOWLGLVFLSOLQDULHWj� GHOOD� ULVSRVWD� VSHFLDOLVWLFD�� DO�
ILQH�GL�RWWHQHUH�VLQHUJLH�RSHUDWLYH�QXRYH�WUD�,VWLWX]LRQL�HG�(QWL�H�UHVWLWXLUH�FRVu�DL�PLQRUL�DEXVDWL�XQ�
DPELHQWH�DUPRQLFR�H�UHDOPHQWH�SURWHWWLYR��VL�SHQVL�DG�HVHPSLR�DOOD�GLIILFROWj�GL�DUPRQL]]DUH�OD�IDVH�
LQYHVWLJDWLYD�GHOOD�PDJLVWUDWXUD�FRQ�TXHOOD�ULDELOLWDWLYD�GHO�WUDWWDPHQWR�SVLFRWHUDSLFR�GHOOD�YLWWLPD�H�
GHOOD�IDPLJOLD���
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����/¶(48,3(�08/7,',6&,3/,1$5(��,/�352*(772�&5,6$/,'(�
�/D� FRVWLWX]LRQH� GHOO¶pTXLSH� PXOWLGLVFLSOLQDUH� QDVFH� GDOOD� FRQVWDWD]LRQH� GHOOD� PROWHSOLFLWj� H� GHOOD�
YDULHWj�GL�LQWHUYHQWL�GHJOL�RSHUDWRUL�DSSDUWHQHQWL�DOOH�GLYHUVH�LVWLWX]LRQL�FKH�D�YDULR�WLWROR�HQWUDQR�QHO�
SHUFRUVR�GL�ULOHYD]LRQH��GLDJQRVL�H�WUDWWDPHQWR�GHOOH�VLWXD]LRQL�GL�DEXVR�DL�PLQRUL��
�/¶pTXLSH�PXOWLGLVFLSOLQDUH�q�FRVWLWXLWD�GD��
�

•� UHIHUHQWL�GHO�6HUYL]LR�3VLFR��6RFLDOH�GHO�&RPXQH�GL�&RPR�
•� UHIHUHQWL� GHOOD� 8�2�� GL� 1HXURSVLFKLDWULD� GHOO¶,QIDQ]LD� H� GHOO¶$GROHVFHQ]D� GHOO¶� $]LHQGD���

2VSHGDOLHUD�6�$QQD�
•� UHIHUHQWL�GHOOD�8�2��GL�3HGLDWULD�
•� UHIHUHQWL�GHOOD�8�2��GL�2VWHWULFLD�JLQHFRORJLD�

�
/D�IXQ]LRQH�GHOO¶pTXLSH�PXOWLGLVFLSOLQDUH�DOO
LQWHUQR�GHOOD�UHWH�GL�ODYRUR�VXO�FKLOG�DEXVH�
�/H� UHDOWj� ORFDOL� ULVXOWDQR� GL� VROLWR� LQ� ODUJD� SDUWH� SULYH� GL� XQD� UHDOH� VLQHUJLD� WUD� LQWHUYHQWL�PHGLFL��
VRFLDOL�� SVLFRHGXFDWLYL� H�GL� RUGLQH�SXEEOLFR� VXO�FKLOG�DEXVH��1HOOD�QRVWUD� UHDOWj� ORFDOH� VL� q� VHQWLWD�
O¶HVLJHQ]D�GL� XQ� FRQIURQWR�SOXULVSHFLDOLVWLFR� DWWUDYHUVR� OD� FRVWLWX]LRQH�GL� XQ�PRGHOOR�RSHUDWLYR�GL�
ODYRUR� FRQGLYLVR� FKH�� LQ� TXDQWR� WDOH�� IDFLOLWL� OR� VFDPELR� GL� LQIRUPD]LRQL� WUD� OH� GLYHUVH� LVWLWX]LRQL�
FRLQYROWH��OD�IDPLJOLD��OD�VFXROD��L�VHUYL]L�VRFLR�VDQLWDUL��OH�IRU]H�GHOO¶RUGLQH�H�OD�PDJLVWUDWXUD���
/D�FDUHQ]D�PDJJLRUH�QHOO¶DIIURQWDUH�OH�SUREOHPDWLFKH�GHOO¶HWj�HYROXWLYD�H��D�PDJJLRU�UDJLRQH��TXHOOH�
UHODWLYH� DOOD� YLROHQ]D� VXOO¶LQIDQ]LD�� VHPEUD� FRUULVSRQGHUH� DOOH� GLIILFROWj� GL� UHDOL]]D]LRQH� GL� XQ�
LQWHUYHQWR�XQLFR�XQLILFDWR�LQWRUQR�DG�XQ�PLQRUH��FRPH�VH�OH�LVWLWX]LRQL�QRQ�VL�ULYROJHVVHUR�DG�XQR�H�
DG� XQ� VROR� VRJJHWWR�� PD� SLXWWRVWR� D� SL�� SDUWL� GHOOR� VWHVVR�� WDQWH� TXDQWL� VRQR� L� 6HUYL]L� FKH� VH� QH�
RFFXSDQR��
&RQ� OD� FRVWLWX]LRQH� GHOO¶pTXLSH� PXOWLGLVFLSOLQDUH� QHOO¶DPELWR� GHO� SURJHWWR� &ULVDOLGH� LQWHQGLDPR�
SHUVHJXLUH� TXHVWR� RELHWWLYR�� ,O� VXR� VFRSR� q�� LQIDWWL�� TXHOOR� GL� LQWHJUDUH� FRHUHQWHPHQWH� OH� HVLJHQ]H�
WHUULWRULDOL�H�OD�PXOWLGLVFLSOLQDULHWj�GHOOD�ULVSRVWD�VSHFLDOLVWLFD�QHO�FKLOG�DEXVH��GHWHUPLQDQGR�VLQHUJLH�
RSHUDWLYH�QXRYH�H�SL��IXQ]LRQDOL�WUD�,VWLWX]LRQL�HG�(QWL��*OL�RSHUDWRUL�GHOOD�pTXLSH�PXOWLGLVFLSOLQDUH�
ODYRUDQR��SHU�OD�GHILQL]LRQH�GL�XQ�SHUFRUVR�
GLDJQRVWLFR� H� GHOOD� SUHVD� LQ� FDULFR� FRQJLXQWL�� 6L� PLUD� FRVu�� SXU� PDQWHQHQGR� FLDVFXQR� OH� VLQJROH�
FRPSHWHQ]H��D�JDUDQWLUH�LO�PDVVLPR�VIRU]R�SHUFKp�LO�WUDWWDPHQWR�GHOOD�YLWWLPD��H�GHOOD�VXD�IDPLJOLD��
DG�RSHUD�GHL�VHUYL]L�WHUULWRULDOL�FRPSHWHQWL�DEELD�VXFFHVVR��
1HJOL� LQFRQWUL� GHOOH� pTXLSH� PXOWLGLVFLSOLQDUL� YLHQH� IDYRULWD� OD� FUHVFLWD� SHUVRQDOH� DWWUDYHUVR� XQD�
IRUPD]LRQH�FRQWLQXD�GHJOL�RSHUDWRUL�FRLQYROWL�FKH��DWWUDYHUVR�LO�ODYRUR�GL�JUXSSR�YHQJRQR�DLXWDWL�QHO�
GLIILFLOH� FRPSLWR� GHOOD� ULOHWWXUD� GHOOD� VLWXD]LRQH� SUREOHPDWLFD�� DOOR� VFRSR�GL� SURPXRYHUH� OD� JLXVWD�
GLVWDQ]D�HPRWLYD�DVVROXWDPHQWH�QHFHVVDULD�DOO
RSHUDWRUH�FRLQYROWR�SHU�UDSSUHVHQWDUVL�OD�VLWXD]LRQH�LQ�
PRGR� GD� SRWHUH� RSHUDUH� XQD� WUDVIRUPD]LRQH� DGHJXDWD� DOOD� IXQ]LRQH� GHO� FRPSLWR� LVWLWX]LRQDOH� FKH�
HJOL�GHYH�VYROJHUH��
,Q�WDOH�FRQWHVWR�JUXSSDOH��O¶LQWHJUD]LRQH�GHO�ODYRUR�GHJOL�RSHUDWRUL�WHUULWRULDOL�PLUD�DOOD�FUHD]LRQH�GL�
XQ� SURJHWWR� GL� SUHVD� LQ� FDULFR� EDVDWR� VX� XQD� GLDJQRVL� SOXULVSHFLDOLVWLFD� DOO¶LQWHUQR� GHOOD� TXDOH�
LQWHUSUHWDUH�H�FRQWHVWXDOL]]DUH�LO�IHQRPHQR�GHOO¶DEXVR���
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�
1RWD��LO�SUHVHQWH�JORVVDULR�q�GLUHWWR�D�IRUQLUH�DJOL�RSHUDWRUL�VRFLDOL��SHUVRQDOH�VDQLWDULR��HGXFDWRUL��
DVVLVWHQWL�VRFLDOL��HWF���OH�QR]LRQL�IRQGDPHQWDOL�SHU�RULHQWDUVL�QHOOH�ORUR�PDQVLRQL�GL�IURQWH�D�FDVL�LQ�
FXL� VRUJD� LO� VRVSHWWR� GL� VLWXD]LRQL� SHQDOPHQWH� ULOHYDQWL�� /H� LQIRUPD]LRQL� ULJXDUGDQWL� OH� ILJXUH� GL�
UHDWR� VRQR� SHUFLz� OLPLWDWH� D� TXHOOH� FKH� KDQQR�� R� SRVVRQR� DYHUH�� SL�� IUHTXHQWH� DWWLQHQ]D� FRQ� OD�
WXWHOD�GHL�PLQRUL�GD�SRVVLELOL�IRUPH�GL�DEXVR��
F�S�� �FRGLFH�SHQDOH��F�S�S�� �FRGLFH�GL�SURFHGXUD�SHQDOH�
� 12=,21,�352&(668$/,�
�
'(181&,$� ±� (¶� O¶DWWR� FRQ� FXL� XQ� IDWWR� FRVWLWXHQWH� UHDWR� SHUVHJXLELOH� G¶XIILFLR� YLHQH� SRUWDWR� D�
FRQRVFHQ]D� GHOO¶$XWRULWj� JLXGL]LDULD� �R� GL� DOWUD� FKH� D� TXHVWD� DEELD� O¶REEOLJR� GL� ULIHULUH�� GD� XQ�
SXEEOLFR�XIILFLDOH�R�GD�XQ�LQFDULFDWR�GL�SXEEOLFR�VHUYL]LR��R�DQFKH�GD�XQ�SULYDWR��
(¶�SHUVHJXLELOH� G¶XIILFLR� LO� UHDWR� OD� FXL� SXQLELOLWj� QRQ� q� VXERUGLQDWD� D� XQD� VROOHFLWD]LRQH� LQ� WDO�
VHQVR�GHOOD�SHUVRQD�RIIHVD��
�
/¶REEOLJR�GL�GHQXQFLD�ULFRUUH��
¾�SHU�L�SULYDWL��VROR�LQ�UHOD]LRQH�DL�SDUWLFRODUL�UHDWL��³GHOLWWL�FRQWUR�OD�SHUVRQDOLWj�GHOOR�6WDWR´�SXQLWL�

FRQ�O¶HUJDVWROR���DUW������F�S����
¾�SHU� L� SXEEOLFL� XIILFLDOL� H� JOL� LQFDULFDWL� GL� SXEEOLFR� VHUYL]LR�� LQ� UHOD]LRQH� D� TXDOVLDVL� UHDWR�

SHUVHJXLELOH�G¶XIILFLR�GHO�TXDOH�DEELDQR�DYXWR�QRWL]LD�QHOO¶DPELWR�GHOOH� IXQ]LRQL�R�GHO� VHUYL]LR�
�DUWW������H�����F�S����

�3XEEOLFR� 8IILFLDOH� ±� (¶� LO� VRJJHWWR� DSSDUWHQHQWH� DOOD� SXEEOLFD� DPPLQLVWUD]LRQH� �HV�� LQVHJQDQWH��
PHGLFR�$�6�/���PHPEUR�GHOOH� IRU]H�GL�SROL]LD��HWF���R�DQFKH�HVWUDQHR�DG�HVVD��HV��PHGLFR�GL�EDVH��
QRWDLR�� HWF��� DO� TXDOH� OD� OHJJH� ULFRQRVFH� SRWHUL� DXWRULWDWLYL� R� FHUWLILFDWLYL� GLVFLSOLQDWL� GD� QRUPH� GL�
GLULWWR�SXEEOLFR��DUW������F�S����
�
,QFDULFDWR�GL�SXEEOLFR� VHUYL]LR�±�(¶� LO� VRJJHWWR� DSSDUWHQHQWH� DOOD� SXEEOLFD� DPPLQLVWUD]LRQH� �HV��
GLSHQGHQWH� GL� XQ¶D]LHQGD� GL� WUDVSRUWL� SXEEOLFD�� R� DQFKH� HVWUDQHR� DG� HVVD� �HV�� GLSHQGHQWH� GL�
XQ¶D]LHQGD�GL� WUDVSRUWL� SULYDWD�� FKH� SUHVWL� XQ¶DWWLYLWj� GL� LQWHUHVVH� SXEEOLFR� FRPH� WDOH� ULFRQRVFLXWD�
GDOOD�OHJJH��PD�SULYD�GL�SRWHUL�DXWRULWDWLYL�R�FHUWLILFDWLYL��6RQR�HVFOXVH�GDOOD�QR]LRQH�OH�SUHVWD]LRQL�
G¶RSHUD�PHUDPHQWH�PDWHULDOH��HV��XVFLHUH��FXRFR�G¶RVSHGDOH��HWF����DUW������F�S���
�
/D� SUHVHQWD]LRQH� GHOOD� GHQXQFLD� YD� IDWWD� �GDL� SXEEOLFL� XIILFLDOL� H� GDJOL� LQFDULFDWL� GL� SXEEOLFR�
VHUYL]LR� LQ� IRUPD� QHFHVVDULDPHQWH� VFULWWD�� GDL� SULYDWL� DQFKH� VROR� LQ� IRUPD� RUDOH�� DO� 3XEEOLFR�
0LQLVWHUR�RSSXUH�D�XQ�XIILFLDOH�GL�3ROL]LD�JLXGL]LDULD��DUWW������±�����F�S�S����
¾� ,O�3XEEOLFR�0LQLVWHUR�q�O¶DXWRULWj�JLXGL]LDULD�FRPSHWHQWH�D�VYROJHUH�OH�LQGDJLQL�VXL�IDWWL�GL�UHDWR�

H��DO�WHUPLQH�GHOOH�LQGDJLQL��D�YDOXWDUH�VH�GHEED�HVVHUH�FKLHVWD�O¶DUFKLYLD]LRQH�GHO�SURFHGLPHQWR�
R��DO�FRQWUDULR��GHEED�HVVHUH�HVHUFLWDWD�O¶D]LRQH�SHQDOH���
� 3HU� L� UHDWL� FRPPHVVL� GD� PDJJLRUHQQL�� 3�0�� FRPSHWHQWH� q� OD� 3URFXUD� GHOOD� 5HSXEEOLFD�
SUHVVR�LO�7ULEXQDOH�RUGLQDULR��3HU�TXHOOL�FRPPHVVL�GD�VRJJHWWL�GL�HWj�IUD�L����H�L����DQQL��VRWWR�L�
���DQQL�QRQ�VL�q�SHUVHJXLELOL�SHQDOPHQWH���q�OD�3URFXUD�GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�SHU�
L�0LQRUHQQL��

¾�/D�3ROL]LD�JLXGL]LDULD�q�FRPSRVWD�GDOO¶LQVLHPH�GHJOL�RUJDQL�DSSDUWHQHQWL�DL�YDUL�FRUSL�GL�SROL]LD�
�&DUDELQLHUL��3ROL]LD�GL�6WDWR��*XDUGLD�GL�)LQDQ]D��3ROL]LD�/RFDOH��HWF���FRPSHWHQWL�D�UDFFRJOLHUH�
OH�QRWL]LH�GL�UHDWR�H�D�FROODERUDUH��VRWWR�OD�GLUH]LRQH�GHO�3�0���DOOR�VYROJLPHQWR�GHOOH�LQGDJLQL��

�5()(572� �� �DUWW�� ���� F�S��� ���� F�S�S��� (¶� OR� VSHFLILFR� WLSR� GL� GHQXQFLD� FKH� VRQR� FKLDPDWL� DG�
HIIHWWXDUH�� HQWUR� ��� RUH�� JOL� HVHUFHQWL� SURIHVVLRQL� VDQLWDULH� �PHGLFL�� SVLFRORJL�� LQIHUPLHUL�� FKH�
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DEELDQR� SUHVWDWR� OD� SURSULD� DVVLVWHQ]D� LQ� FDVL� FKH� SRVVRQR� SUHVHQWDUH� L� FDUDWWHUL� GL� XQ� GHOLWWR�
SHUVHJXLELOH�G¶XIILFLR��
/¶REEOLJR�GL�UHIHUWR��GXQTXH��
−� GHYH� HVVHUH� DVVROWR� LPPHGLDWDPHQWH�� QHO� VHQVR� FKH� QRQ� FRPSHWH� DO� SURIHVVLRQLVWD� QHVVXQ�

DSSURIRQGLPHQWR�VXOOD�IRQGDWH]]D�GHO�VRVSHWWR��
−� ULJXDUGD� L� VROL� FDVL� LQ�FXL� LO�SURIHVVLRQLVWD��DQFKH�QRQ�SXEEOLFR�XIILFLDOH�� VLD� LQWHUYHQXWR�QHOOD�

VLWXD]LRQH�VRVSHWWD�GL�UHDWR��QRQ�VXVVLVWH�LQYHFH�TXDQGR�LO�SURIHVVLRQLVWD�DEELD�DYXWR�QRWL]LD�GHO�
UHDWR� QRQ� SHU� DYHUH� SUHVWDWR� DVVLVWHQ]D�� PD� LQ� DOWUR� PRGR� �S�HV�� SHUFKp� LQIRUPDWR� GD� XQ�
FROOHJD��� PD� LQ� WDO� FDVR� SXz� UHVLGXDUH� LO� JHQHUDOH� REEOLJR� GL� GHQXQFLD� VH� LO� SURIHVVLRQLVWD� q�
DQFKH�SXEEOLFR�XIILFLDOH��S�HV��UHVSRQVDELOH�GHOOD�VWUXWWXUD�LQ�FXL�q�DYYHQXWD�OD�YLVLWD���

,Q� RJQL� FDVR�� LO� UHIHUWR� QRQ� q� REEOLJDWRULR� TXDQGR�SUHVHQWDUOR� HVSRUUHEEH� OD� SHUVRQD�DVVLVWLWD� D�
SURFHGLPHQWR�SHQDOH��HV��PHGLFR�FKH�KD�YLVLWDWR�O¶DXWRUH�GL�PDOWUDWWDPHQWL�FKH��D�VXD�YROWD��DEELD�
ULSRUWDWR�OHVLRQL�LQ�XQD�GHOOH�OLWL�FRO�PDOWUDWWDWR���
�48(5(/$� ±� (¶� OD� PDQLIHVWD]LRQH� GL� YRORQWj� GL� SXQL]LRQH� GHO� FROSHYROH�� ULPHVVD� DOOD� SHUVRQD�
RIIHVD��R�D�VRJJHWWL�FKH�QH�DEELDQR�OD�UDSSUHVHQWDQ]D���DOOD�TXDOH�LQ�FHUWL�FDVL�²�GL�PLQRUH�JUDYLWj�
VRFLDOH� R�� SLXWWRVWR�� GL� SHFXOLDUH� GHOLFDWH]]D� GHL� YDORUL� LQWHUHVVDWL� ²� OD� OHJJH� VXERUGLQD� OD�
SHUVHJXLELOLWj�GHO�UHDWR��
/D�WLWRODULWj�GHO�GLULWWR�GL�TXHUHOD�VSHWWD��DUWW������±�����F�S����
¾�SHU�JOL�LQIUDTXDWWRUGLFHQQL�H�JOL�LQWHUGHWWL��DL�JHQLWRUL�R�D�XQR�VROR�GL�HVVL�R�DO�WXWRUH��
¾�SHU�L�PLQRUL�XOWUDTXDWWRUGLFHQQL�H�JOL�LQDELOLWDWL��D�VH�VWHVVL�R�²�DQFKH�FRQWUR�LO�ORUR�SDUHUH��²�DO�

JHQLWRUH�R�DO�WXWRUH�R�FXUDWRUH��
6H�WDOL�UDSSUHVHQWDQWL�PDQFKLQR�R�YHUVLQR�LQ�FRQIOLWWR�GL�LQWHUHVVL�FRO�UDSSUHVHQWDWR��LQ�SDUWLFRODUH��
VH�VRQR�HVVL�VWHVVL�LQGDJDWL�GHO�GHOLWWR�FRPPHVVR�LQ�GDQQR�GL�TXHVW¶XOWLPR���q�SUHYLVWD�OD�QRPLQD�GL�
XQ�FXUDWRUH� VSHFLDOH��FKH�SXz�DQFKH�FRVWLWXLUVL�SDUWH�FLYLOH�QHO� VXFFHVVLYR�SURFHVVR��$OOD�QRPLQD�
SURYYHGH� LO�*LXGLFH� SHU� OH� LQGDJLQL� SUHOLPLQDUL�� VX� ULFKLHVWD� GHO� SXEEOLFR�PLQLVWHUR� RYYHUR� GHJOL�
HQWL�FKH�KDQQR�SHU�VFRSR�OD�FXUD�� O
HGXFD]LRQH�� OD�FXVWRGLD�R� O
DVVLVWHQ]D�GHL�PLQRUHQQL��DUW������
F�S�S����
/¶HVHUFL]LR�GHO�GLULWWR�GL�TXHUHOD��
•� GHYH�DYYHQLUH�HQWUR�LO�WHUPLQH�GL�WUH�PHVL�GD�TXDQGR�OD�SHUVRQD�RIIHVD�KD�DYXWR�VLFXUD�QRWL]LD�GHO�

UHDWR��DUW������F�S���PD�SHU�L�GHOLWWL�GL�YLROHQ]D�VHVVXDOH�LO�WHUPLQH�q�GL�VHL�PHVL��DUW������VHSWLHV�
F�S���

•� QRQ� q� SL�� SRVVLELOH� VH� LO� WLWRODUH� YL� KD� IDWWR� ULQXQFLD� LQ� PRGR� HVSOLFLWR� �FRQ� GLFKLDUD]LRQH�
ULODVFLDWD�DOO¶LQWHUHVVDWR��D�XQ�XIILFLDOH�GL�SROL]LD�JLXGL]LDULD�R�D�XQ�QRWDLR��R�LPSOLFLWR��RVVLD�FRQ�
FRPSRUWDPHQWL�LQFRPSDWLELOL�FRQ�OD�YRORQWj�GL�TXHUHODUVL���DUWW������F�S�������F�S�S����

/H� IRUPDOLWj� GHOOD� TXHUHOD� VRQR� OH� VWHVVH� GHOOD� GHQXQFLD� �Y�� VRSUD��� VDOYR� LO� IDWWR� FKH� QRQ� q�
QHFHVVDULD�OD�IRUPD�VFULWWD��SRWHQGR�OD�TXHUHOD�HVVHUH�IRUPXODWD�RUDOPHQWH�DO�3�8��ULFHYHQWH��
/D� UHPLVVLRQH� GHOOD� TXHUHOD�²� SRVVLELOH� VLQR� DOOD� VHQWHQ]D� LUUHYRFDELOH� �WUDQQH� FKH� QHL� FDVL� GL�
YLROHQ]D� VHVVXDOH�� ²� HVWLQJXH� LO� UHDWR�� (¶� XQ� QHJR]LR� JLXULGLFR� ELODWHUDOH� �QRQ� KD� HIIHWWR� VH� LO�
TXHUHODWR�QRQ�GLFKLDUD�GL�DFFHWWDUOD���SXz�HVVHUH�IDWWD�VLD�QHO�SURFHVVR�FKH�LQ�VHGH�H[WUDSURFHVVXDOH�H�
VL�HVWHQGH�D�WXWWL�L�FRQFRUUHQWL�DQFKH�VH�IDWWD�D�IDYRUH�GL�XQR�VROR��DUWW������±�����F�S�������F�S�S����
�
�,/�75,%81$/(�3(5�,�0,125(11,��ROWUH�FKH�FRPSHWHQWH�D�JLXGLFDUH�GHL� UHDWL�FRPPHVVL�GD�
LQIUDGLFLRWWHQQL��q�FRPSHWHQWH�DQFKH�DG�DGRWWDUH�L�SURYYHGLPHQWL�SL��RSSRUWXQL�SHU�LO�PLQRUH�FKH�VLD�
YLWWLPD�GL�FRQGRWWH�SUHJLXGL]LHYROL�GL�XQR�R�GL�HQWUDPEL�L�JHQLWRUL��DQFKH�QRQ�LQWHJUDQWL�IDWWLVSHFLH�GL�
UHDWR� �HV�� LQFXULD�� WUDVFXUDWH]]D�� HWF��� R� LQWHJUDQWL� UHDWR� QHL� FRQIURQWL� GL� SHUVRQH� GLYHUVH� �HV��
PDOWUDWWDPHQWL�GL�XQ�FRQLXJH�YHUVR�O¶DOWUR�DOOD�SUHVHQ]D�GHO�ILJOLR���
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� 7DOL�SURYYHGLPHQWL�SRVVRQR�DYHUH�JUDYLWj�FUHVFHQWH��GDOOD�SUHVD�LQ�FDULFR�GHO�QXFOHR�IDPLOLDUH�
GD� SDUWH� GHL� VHUYL]L� VRFLDOL�� DOO¶DOORQWDQDPHQWR� GHO� PLQRUH� GDOOD� FDVD� IDPLOLDUH�� VLQR� GDOOD�
GHFDGHQ]D�GHO�JHQLWRUH�UHVSRQVDELOH�GHOOD�FRQGRWWD�SUHJLXGL]LHYROH�GDOOD�SRWHVWj�VXO�ILJOLR��
�
� ),*85(�',�5($72�
�
'HOLWWL�GL�YLROHQ]D�LQ�JHQHUDOH�
�
0,1$&&,$�±�(¶� OD� IRUPD�PHQR�JUDYH�GL�DWWHQWDWR�DOO¶DOWUXL� LQFROXPLWj�� LQ�TXDQWR�FRQVLVWH�QHOOD�
VHPSOLFH�SURVSHWWD]LRQH�GL�XQ�PDOH�LQJLXVWR��GL�TXDOXQTXH�QDWXUD��ILVLFR��SVLFKLFR��HFRQRPLFR��HWF���
�DUW������FRGLFH�SHQDOH���
(¶�SHUVHJXLELOH�D�TXHUHOD��VDOYR�FKH�O¶LQWLPLGD]LRQH�VLD�FRPPHVVD�FRQ�DUPL��R�GD�SHUVRQD�WUDYLVDWD��
R� GD� SL�� SHUVRQH� ULXQLWH�� R� FRQ� VFULWWR� DQRQLPR�� R� LQ� PRGR� VLPEROLFR�� R� YDOHQGRVL� GHOOD� IRU]D�
LQWLPLGDWULFH�GHULYDQWH�GD�VHJUHWH�DVVRFLD]LRQL��HVLVWHQWL�R�VXSSRVWH��R�VLD�FRPXQTXH�GD�FRQVLGHUDUH�
�FRQ�YDOXWD]LRQH�ULPHVVD�DOOD�GLVFUH]LRQDOLWj�GHO�JLXGLFH��³JUDYH´��
,O�GHOLWWR�GL�FXL�DOO¶DUW������F�S�� UHVWD�DVVRUELWR� �²�FLRq�QRQ�q�SXQLWR� LQ� Vp�²�RJQL�TXDO� YROWD� OD�
³PLQDFFLD´�FRVWLWXLVFH� OD� �PRGDOLWj�GL�FRPPLVVLRQH�GL�XQ�GHOLWWR�SL��JUDYH� �HV��YLROHQ]D�SULYDWD��
YLROHQ]D�VHVVXDOH��PDOWUDWWDPHQWL��HWF����
�3(5&266(� ±� &RQVLVWRQR� QHOOD� YLROHQ]D� ILVLFD� FKH� QRQ� FRPSRUWD� OHVLRQL� DSSUH]]DELOL�� WDOL� GD�
GHWHUPLQDUH�XQR�VWDWR�GL�PDODWWLD��DUW������F�S����
(¶�XQ�UHDWR�SHUVHJXLELOH�D�TXHUHOD��
$�GLIIHUHQ]D�GHO�GHOLWWR�GL�OHVLRQL��H�DO�SDUL�GL�TXHOOR�GL�PLQDFFLD��TXHOOR�GL�SHUFRVVH�UHVWD�DVVRUELWR��
RJQL�TXDO�YROWD�OD�³YLROHQ]D´�q�LQGLFDWD�DQFKH�VROR�LPSOLFLWDPHQWH�FRPH�PRGDOLWj�GL�FRPPLVVLRQH�
GL�XQ�GHOLWWR�SL��JUDYH��HV��YLROHQ]D�SULYDWD��YLROHQ]D�VHVVXDOH��PDOWUDWWDPHQWL��HWF����
3HU� ³DUPL´�� DJOL� HIIHWWL� SHQDOL�� VL� LQWHQGRQR�� QRQ� VROR� JOL� RJJHWWL� OD� FXL� GHVWLQD]LRQH� QDWXUDOH� q�
O¶RIIHVD�DOOD�SHUVRQD��DUPL�GD�VSDUR��VSDGH��VFLDEROH��PDQJDQHOOL��HWF����PD�WXWWL�JOL�VWUXPHQWL�DWWL�D�
RIIHQGHUH��HV��SLHWUH��ERWWLJOLH��FROWHOOL��EDVWRQL��HWF����
�
/(6,21(�3(5621$/(�±�&RQGRWWH�GL�YLROHQ]D�ILVLFD�FKH�GDQQR�OXRJR�D�OHVLRQL��H�VL�GLVWLQJXRQR�
�DUWW�����������H�����F�S���LQ��
D��OLHYLVVLPH��VH�OD�PDODWWLD�FKH�GHWHUPLQDQR�QRQ�VXSHUD�L����JLRUQL��
E��OLHYL��VH�VXSHUD�L����PD�QRQ�L����JLRUQL��
F��JUDYL��VH�VXSHUD�L����JLRUQL�R�FRPSRUWD�O¶LQGHELOLPHQWR�SHUPDQHQWH�GL�XQ�VHQVR�R�GL�XQ�RUJDQR��
G��JUDYLVVLPH�� VH� SURGXFRQR� OD� SHUGLWD� GL� XQ� VHQVR�� GL� XQ� RUJDQR� R� GHOOD� FDSDFLWj� GL� SURFUHDUH��

RSSXUH� XQD� JUDYH� H� SHUPDQHQWH� GLIILFROWj� GHOOD� IDYHOOD�� RSSXUH� XQD� GHIRUPD]LRQH� R� OR� VIUHJLR�
SHUPDQHQWH�GHO�YLVR��R�FRPXQTXH�XQD�PDODWWLD�LQVDQDELOH��

/H�OHVLRQL�GD�³OLHYL´�LQ�SRL�VRQR�SHUVHJXLELOL�G¶XIILFLR��
4XHOOH�³OLHYLVVLPH´�VRQR�SHUVHJXLELOL�D�TXHUHOD��VDOYR�FKH�VLDQR�FRPPHVVH�FRQ�DUPL�R�FRQ�VRVWDQ]H�
FRUURVLYH��R�FKH�ULFRUUDQR�WDOXQH�DJJUDYDQWL��WUD�FXL��SDUWLFRODUPHQWH�ULOHYDQWL�LQ�TXHVWD�VHGH���
•� O¶HVVHUH� LO� IDWWR� FRPPHVVR� DO� ILQH� GL� HVHJXLUH� XQ� DOWUR� GHOLWWR� �HV��PDOWUDWWDPHQWL� LQ� IDPLJOLD��

YLROHQ]D�VHVVXDOH��UDSLQD�HWF����
•� O¶HVVHUH�FRPPHVVR�FRQWUR�O¶DVFHQGHQWH�R�LO�GLVFHQGHQWH��VH�SHU�PRWLYL�IXWLOL�R�DGRSHUDQGR�VHYL]LH�

R�FUXGHOWj��
3HU�OD�QR]LRQH�GL�³DUPL´��Y��DOOD�YRFH�0LQDFFLD��
�9,2/(1=$�35,9$7$�±�&RQVLVWH�QHO�FRVWULQJHUH�WDOXQR��PHGLDQWH�YLROHQ]D�R�PLQDFFLD��D�³IDUH��
WROOHUDUH��RG�RPHWWHUH�TXDOFKH�FRVD´��DUW������F�S����
6L�SHUVHJXH�G¶XIILFLR��
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$FFDQWR� D� TXHVWD� ILJXUD� JHQHUDOH�� HVLVWRQR� YDULH� LSRWHVL� VSHFLDOL� GL� YLROHQ]D� SULYDWD�� SXQLWH� SL��
JUDYHPHQWH��FRPH�TXDQGR�OR�VSHFLILFR�RJJHWWR�GHOOD�FRVWUL]LRQH�LPSRVWD�FRQVLVWH��
•� QHOOD� FRPPLVVLRQH� GL� XQ� UHDWR� �DUW�� ���� F�S��� HV�� YLROHQ]H� VX� XQ� PLQRUH� SHUFKp� VSDFFL�

VWXSHIDFHQWL���
•� QHOOH�SUHVWD]LRQL�VHVVXDOL��YLROHQ]D�VHVVXDOH��DUW������ELV�F�S����
•� QHO�VLOHQ]LR�GDYDQWL�DOO¶$XWRULWj�JLXGL]LDULD��DUW������ELV�F�S����
)LJXUD�VSHFLDOH�GL�YLROHQ]D�SULYDWD�q�DQFKH�OD�FRQFXVVLRQH��DUW������F�S����FKH�FRQVLVWH�QHOO¶DEXVR�
GHOOD� TXDOLWj� GL� SXEEOLFR� XIILFLDOH� DO� ILQH� GL� LQGXUUH� OD� YLWWLPD� D� GDUH� R� SURPHWWHUH� TXDOVLYRJOLD�
XWLOLWj��YL�ULHQWUD�DG�HV��LO�FDVR�GHO�GRFHQWH�FKH�RWWHQJD�IDYRUL�VHVVXDOL�GDOO¶DOOLHYR�FRQ�OD�PLQDFFLD�
HVSOLFLWD�R�LPSOLFLWD�GHOOD�ERFFLDWXUD���
�
6(48(6752�',�3(5621$�±�&RQVLVWH�QHO�SULYDUH�WDOXQR�GHOOD�OLEHUWj�SHUVRQDOH��DUW������F�S����
(¶�SHUVHJXLELOH�G¶XIILFLR��
/D�QRUPD�LQFULPLQDWULFH�²�FKH�ULFKLHGH�XQD�SULYD]LRQH�GHOOD�OLEHUWj�GL�ORFRPR]LRQH�SHU�XQ�WHPSR�
DSSUH]]DELOH�� ULFDGHQGRVL� DOWULPHQWL� QHOOD� VHPSOLFH� YLROHQ]D� SULYDWD� ²� WXWHOD� LO� GLULWWR� GL�
DXWRGHWHUPLQD]LRQH� LQGLYLGXDOH�� H� SHUFLz� VL� GLVWLQJXH� �FRQFRUUHQGR� FRQ� HVVR�� TXDQGR� ULJXDUGL�
PLQRUL��GDO�GHOLWWR�GL�VRWWUD]LRQH�GL�SHUVRQH�LQFDSDFL��FKH�LQYHFH�WXWHOD�O¶HVHUFL]LR�GHOOH�SUHURJDWLYH�
GHO�JHQLWRUH�R�GL�FKL�DEELD�OD�WXWHOD�R�OD�YLJLODQ]D�VXO�PLQRUH��HG�q�SHUFLz�SXQLWR�VROR�D�TXHUHOD�GL�
FRVWRUR��H�VLD�TXDQGR�O¶LQFDSDFH�q�FRQVHQ]LHQWH�DOOD�VRWWUD]LRQH��DUW������F�S����VLD�TXDQGR�QRQ�OR�q�
�DUW�����F�S�����
�
'HOLWWL�LQ�DPELWR�IDPLOLDUH�
�
,1)$17,&,',2�±�(¶�O¶RPLFLGLR�GHO�QHRQDWR�GXUDQWH�R�LPPHGLDWDPHQWH�GRSR�LO�SDUWR��SHU�LO�TXDOH�
VL� SUHYHGH� �DUW�� ���� F�S��� FKH�� VH� �H� VROR� VH�� q� FRPPHVVR� GDOOD� PDGUH� HG� q� GHWHUPLQDWR� GD�
³FRQGL]LRQL�GL�DEEDQGRQR�PDWHULDOH�H�PRUDOH�FRQQHVVH�DO�SDUWR´��
¾� OD�PDGUH�VRJJLDFH�D�XQD�SHQD�REEOLJDWRULDPHQWH�ULGRWWD�ULVSHWWR�D�TXHOOD�RUGLQDULD�GHOO¶RPLFLGLR��
¾�JOL� HYHQWXDOL� FRUUHL� ULVSRQGRQR�QRUPDOPHQWH�GL�RPLFLGLR��PD�SRVVRQR�DYHUH� OD�SHQD� ULGRWWD�GD�

����D�����VH�KDQQR�DJLWR�DO�VROR�VFRSR�GL�IDYRULUH�OD�PDGUH��
6L�SHUVHJXH�G¶XIILFLR��
�
�
9,2/$=,21(� '(*/,� 2%%/,*+,� ',� $66,67(1=$� )$0,/,$5(� ±� &RQVLVWH�
QHOO¶DEEDQGRQR� GHO� GRPLFLOLR� GRPHVWLFR� R� LQ� TXDOXQTXH� DOWUD� FRQGRWWD� FRQWUDULD� DOO¶RUGLQH� R� DOOD�
PRUDOH�GHOOH�IDPLJOLH�FKH�LPSOLFKL�VRWWUD]LRQH�DL�GRYHUL�GL�DVVLVWHQ]D�LQHUHQWL�DOOD�TXDOLWj�GL�JHQLWRUH�
R� D� TXHOOD� GL� FRQLXJH��/D�SHQD� q� DJJUDYDWD� VH� LO� IDWWR� FRQVLVWH�� ��� QHO� GLODSLGDUH� L� EHQL� GHO� ILJOLR�
PLQRUH� R� GHO� FRQLXJH�� ��� QHO� SULYDUH� GHL� PH]]L� GL� VXVVLVWHQ]D� L� ILJOL� PLQRUL� R� LQDELOL� DO� ODYRUR��
RSSXUH�JOL�DVFHQGHQWL�R�LO�FRQLXJH��DUW������F�S����
6RQR�SHUVHJXLELOL� G¶XIILFLR� L� FDVL� GL� FXL� DO� Q��� ��� H� TXHOOL� GL� FXL� DO� Q��� ��� FKH� ULJXDUGLQR�PLQRUL��
DOWULPHQWL�VL�SURFHGH�D�TXHUHOD��
9D�RVVHUYDWR�FKH��
¾� O¶DEEDQGRQR� GHO� GRPLFLOLR� GRPHVWLFR� QRQ� LQWHJUD� LO� UHDWR� TXDQGR� q� XQD� VLWXD]LRQH� VROR�

WUDQVLWRULD� LQ� YLVWD� GHOOD� VHSDUD]LRQH� FRQLXJDOH�� H� FRPXQTXH� TXDQGR� VLD� JLXVWLILFDWR� GDOOD�
QHFHVVLWj�GL�VRWWUDUVL�DG�DOWUXL�FRQGRWWH�OHVLYH��LQ�SULPLV��PDOWUDWWDPHQWL���

¾�QHOO¶DPSLD� QR]LRQH� GL� ³FRQWUDULHWj� DOO¶RUGLQH� R� DOOD� PRUDOH� IDPLOLDUH´� ULHQWUDQR� QXPHURVH�
FRQGRWWH�� OD� SL�� IUHTXHQWH� GHOOH� TXDOL� q� OD� PDQFDWD� FRQWULEX]LRQH� DL� ELVRJQL� HFRQRPLFL� GHL�
FRQJLXQWL��DQFKH�LQ�FDVR�GL�VHSDUD]LRQH�R�GLYRU]LR��VH�LQ�HVVL�q�VWDWR�VWDELOLWR�LO�YHUVDPHQWR�GL�XQ�
DVVHJQR�SHULRGLFR�SHU�LO�PDQWHQLPHQWR�GHO�FRQLXJH�R�GHL�ILJOL���
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¾� OD�QR]LRQH�GL�³PH]]L�GL�VXVVLVWHQ]D´�QRQ�FRLQFLGH�FRQ�O¶DVVROXWD�LQGLJHQ]D��PD�QHSSXUH�FRQ�OD�
PHUD� WUDVFXUDWH]]D� ILQDQ]LDULD�� H� YD� LQGLYLGXDWD� QHOO¶LQVLHPH� GHL� EHQL� QHFHVVDUL� SHU� LO�
VRGGLVIDFLPHQWR�GHOOH�HVLJHQ]H�GL�YLWD�SULPDULH��YLWWR��DELWD]LRQH��PHGLFLQDOL��HWF����

�
0$/75$77$0(17,� ±� (¶� LO� GHOLWWR� GL� FKL�PDOWUDWWD� XQD� SHUVRQD� GHOOD� IDPLJOLD�� R� XQ�PLQRUH�
GHJOL�DQQL�����R�XQD�SHUVRQD�VRWWRSRVWD�DOOD�VXD�DXWRULWj��R�D�OXL�DIILGDWD�SHU�UDJLRQH�GL�HGXFD]LRQH��
LVWUX]LRQH��FXUD��YLJLODQ]D�R�FXVWRGLD��R�SHU�O
HVHUFL]LR�GL�XQD�SURIHVVLRQH�R�GL�XQ
DUWH��DUW������F�S����
6H�GDO�IDWWR�GHULYD�XQD�OHVLRQH�JUDYH�R�JUDYLVVLPD�R�OD�PRUWH��IDWWL�FRPXQTXH�SXQLWL�LQ�Vp���DQFKH�OD�
SHQD�SHU�L�PDOWUDWWDPHQWL�q�YLD�YLD�DXPHQWDWD��
,O�GHOLWWR�q�SHUVHJXLELOH�G¶XIILFLR��
/D� QR]LRQH� GL� PDOWUDWWDPHQWL� LQFOXGH� TXDOVLDVL� YHVVD]LRQH� GL� WLSR� ILVLFR� �SHUFRVVH�� OHVLRQL�� R�
SVLFRORJLFR��PLQDFFH��LQJLXULH��FRPSRUWDPHQWL�XPLOLDQWL�R�GHJUDGDQWL�GHO�WLSR�SL��YDULR��DG�HV��OD�
VHJUHJD]LRQH�� R� O¶LPSRVL]LRQH� GHOOD� SURSULD� XEULDFKH]]D� PROHVWD�� HWF���� PD� ULFKLHGH� FKH� WDOL�
FRQGRWWH� ULYHVWDQR� XQ� FDUDWWHUH� DELWXDOH� HG� HVSULPDQR� XQD� YRORQWDULD� RIIHVD� DOOD� GLJQLWj� GHOOD�
YLWWLPD�FRPH�SHUVRQD��$G�HV���QRQ�FRVWLWXLVFH�PDOWUDWWDPHQWR�SHQDOPHQWH�ULOHYDQWH��PD�GDUj�OXRJR�
GROR�D�UHVSRQVDELOLWj�GL�WLSR�FLYLOH��VRWWR�LO�SURILOR�GHOO¶DGGHELWR�GHOOD�VHSDUD]LRQH�R�GHOOD�SHUGLWD�
WHPSRUDQHD�R�GHILQLWLYD�GHOOD�SRWHVWj�JHQLWRULDOH��OD�PHUD�WUDVFXUDWH]]D�YHUVR�LO�FRQLXJH�R�YHUVR�OD�
SUROH��
�
$%862�'(,�0(==,�',�&255(=,21(�2�',�',6&,3/,1$�±�(¶�XQD�IRUPD�GL�PDOWUDWWDPHQWR�
PLQRUH�� FRQVLVWHQWH�QHOO¶HFFHGHUH�YRORQWDULDPHQWH�GDO� WLSR�H�GDO�JUDGR�GL� FRHUFL]LRQH�FRQVHQWLWL� D�
ILQL�SHGDJRJLFL�YHUVR�XQD�SHUVRQD�VRWWRSRVWD�DOO¶DXWRULWj�GHO�VRJJHWWR��R�D�OXL�DIILGDWD�SHU�UDJLRQH�GL�
HGXFD]LRQH�� LVWUX]LRQH�� FXUD�� YLJLODQ]D� R� FXVWRGLD�� RYYHUR� SHU� O
HVHUFL]LR� GL� XQD� SURIHVVLRQH� R� GL�
XQ
DUWH�� ,O� UHDWR� VXVVLVWH�VH� LO� IDWWR�FRPSRUWD�SHU� OD�YLWWLPD� LO�SHULFROR�GL�XQD�PDODWWLD�QHO�FRUSR�R�
QHOOD�PHQWH��PHQWUH�q�DJJUDYDWR�VH�SURGXFH�HIIHWWLYDPHQWH�XQD�OHVLRQH�R�OD�PRUWH���DUW������F�S����
6L�SURFHGH�G¶XIILFLR��
9D�RVVHUYDWR�FKH��
•� QRQ�q�ULFKLHVWD�O¶DELWXDOLWj�GHOOH�FRQGRWWH��EDVWDQGR�DQFKH�XQ�VROR�HSLVRGLR�D�LQWHJUDUH�LO�UHDWR��
•� GHYH� WUDWWDUVL� GHOO¶DEXVR� GL� PH]]L� SHGDJRJLFL� FRQVHQWLWL� �HV�� ³VFDSSHOORWWR´�� VWUDWWRQDPHQWR��

GLYLHWR�GL�ULFUHD]LRQH��H�QRQ�TXLQGL�GL�XVR�GL�PH]]L�DEXVLYL��HV��IUXVWDWH��ODYRUL�IRU]DWL��HWF����QHO�
TXDO�FDVR�VL�DYUj�YLROHQ]D�SULYDWD�R�PDOWUDWWDPHQWL��D�VHFRQGD�FKH�VL� WUDWWL�GL� IDWWL�HSLVRGLFL�R�
DELWXDOL��

•� OR� VWHVVR� GLFDVL� VH�� FRPXQTXH�� DQ]LFKp� GD� ILQL� SHGDJRJLFL�� O¶D]LRQH� q� GHWWDWD� GD� ILQDOLWj�
YHVVDWRULH��SHU�WDOH�UDJLRQH��VH�OH�OHVLRQL�R�OD�PRUWH�FRQVHJXHQWL�DOOD�FRQGRWWD�VRQR�YRORQWDULH��
ULFRUUH�QRQ�O¶LSRWHVL�DJJUDYDWD�GL�FXL�DOO¶DUW������FR�����F�S���PD�JOL�RUGLQDUL�GHOLWWL�GL�OHVLRQL�R�
GL�RPLFLGLR��

�'HOLWWL�FRQWUR�OD�OLEHUWj�VHVVXDOH�H�D�VIRQGR�VHVVXDOH�LQ�JHQHUH�
�
9,2/(1=$�6(668$/(�±�(¶�LQ�UHDOWj�XQD�QR]LRQH�DUWLFRODWD��FKH�FRPSUHQGH�YDULH�LSRWHVL��
���YLROHQ]D�VHVVXDOH�LQ�VHQVR�VWUHWWR��DUW������ELV�F�S���q�TXHOOD�FKH�FRQVLVWH��

D�� QHO� FRVWULQJHUH� WDOXQR� D� FRPSLHUH� R� D� VXELUH� DWWL� VHVVXDOL�PHGLDQWH� YLROHQ]D� R�PLQDFFLD� R�
DEXVR�GL�DXWRULWj��

E�� QHOO¶LQGXUUH� WDOXQR� D� FRPSLHUH� R� D� VXELUH� DWWL� VHVVXDOL� DEXVDQGR� GHOOH� VXH� FRQGL]LRQL� GL�
LQIHULRULWj�ILVLFD�R�SVLFKLFD��R�WUDHQGROR�LQ�LQJDQQR�FRO�VRVWLWXLUVL�DG�DOWUD�SHUVRQD��

&RVWLWXLVFRQR�DJJUDYDQWL�GHOOD�YLROHQ]D�VHVVXDOH�LQ�VHQVR�VWUHWWR��DUW������WHU�F�S����
x� O¶DYHUH�OD�YLWWLPD�PHQR�GL����DQQL��R�GL����VH�LO�FROSHYROH�QH�q�O
DVFHQGHQWH��LO�JHQLWRUH�DQFKH�

DGRWWLYR��LO�WXWRUH��RYYHUR�DOWUD�SHUVRQD�FXL��SHU�UDJLRQL�GL�FXUD��GL�HGXFD]LRQH��GL�LVWUX]LRQH��
GL�YLJLODQ]D�R�GL�FXVWRGLD��LO�PLQRUH�q�DIILGDWR�R�FKH�DEELD��FRQ�TXHVW
XOWLPR��XQD�UHOD]LRQH�GL�
FRQYLYHQ]D��VH�OD�YLWWLPD�KD�PHQR�GL����DQQL��OD�SHQD�q�XOWHULRUPHQWH�DXPHQWDWD���
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x� O¶HVVHUH�LO�IDWWR�FRPPHVVR�FRQ�O
XVR�GL�DUPL�R�GL�VRVWDQ]H�DOFROLFKH��QDUFRWLFKH�R�VWXSHIDFHQWL�
R�GL�DOWUL�VWUXPHQWL�R�VRVWDQ]H�JUDYHPHQWH�OHVLYL�GHOOD�VDOXWH�GHOOD�SHUVRQD�RIIHVD��

x� O¶DYHUH�LO�FROSHYROH�DJLWR�WUDYLVDWR�R�VLPXODQGR�OD�TXDOLWj�GL�SXEEOLFR�XIILFLDOH�R�GL�LQFDULFDWR�
GL�SXEEOLFR�VHUYL]LR��

x� O¶HVVHUH� OD� YLROHQ]D� FRPPHVVD� VX� SHUVRQD� FRPXQTXH� VRWWRSRVWD� D� OLPLWD]LRQL� GHOOD� OLEHUWj�
SHUVRQDOH���

/D� SURFHGLELOLWj� �DUW�� ���� VHSWLHV� F�S��� GHOOD� YLROHQ]D� VHVVXDOH� LQ� VHQVR� VWUHWWR� q� LQ� YLD� GL�
SULQFLSLR�D�TXHUHOD��OD�TXDOH�SHUDOWUR�²�LQ�GHURJD�DOOD�UHJROD�JHQHUDOH�²�q�SURSRQLELOH�VLQR�D�
VHL�PHVL�GDO�IDWWR�H�QRQ�q�UHYRFDELOH��

6L�SURFHGH�WXWWDYLD�G¶XIILFLR��
���VH�OD�YLWWLPD�KD�PHQR�GL�DQQL�����
���VH�LO�IDWWR�q�FRPPHVVR�GDO�JHQLWRUH��DQFKH�DGRWWLYR��R�GDO�GL�OXL�FRQYLYHQWH��GDO�WXWRUH��RYYHUR�

GD�DOWUD�SHUVRQD�FXL�LO�PLQRUH�q�DIILGDWR�SHU�UDJLRQL�GL�FXUD��GL�HGXFD]LRQH��GL�LVWUX]LRQH��GL�
YLJLODQ]D�R�GL�FXVWRGLD��R�FKH�KD�FRPXQTXH�FRQ�OXL�XQD�UHOD]LRQH�GL�FRQYLYHQ]D��

���VH� LO� IDWWR� q� FRPPHVVR� GD� XQ� SXEEOLFR� XIILFLDOH� R� GD� XQ� LQFDULFDWR� GL� SXEEOLFR� VHUYL]LR�
QHOO
HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��

���VH� LO� IDWWR� q� FRQQHVVR� FRQ� XQ� DOWUR� GHOLWWR� SHU� LO� TXDOH� VL� GHYH� SURFHGHUH� G
XIILFLR� �HV�� DWWL�
RVFHQL�LQ�OXRJR�SXEEOLFR��PDOWUDWWDPHQWL�XQ�IDPLJOLD��FRQFXVVLRQH��HWF����

���YLROHQ]D�VHVVXDOH�SUHVXQWD��DUW������TXDWHU�F�S���q�TXHOOD�FKH�FRQVLVWH�QHO�FRPSLHUH�DWWL�VHVVXDOL�
FRQ�XQD�SHUVRQD�FRQVHQ]LHQWH��PD�GL�HWj�LQIHULRUH�D����DQQL��R�D����DQQL�VH�O¶DXWRUH�ULYHVWH�XQD�
GHOOH� TXDOLWj� VRSUD� LQGLFDWH� �PD� LO� IDWWR� QRQ� q� SXQLELOH� VH� WUD� FROSHYROH� H� YLWWLPD� YL� VLD� XQD�
GLIIHUHQ]D�GL�HWj�QRQ�VXSHULRUH�D���DQQL����
$JJUDYDQWH�GHOOD�YLROHQ]D�VHVVXDOH�SUHVXQWD�q�O¶DYHUH�OD�YLWWLPD�PHQR�GL����DQQL��
$QFKH� OD�YLROHQ]D� VHVVXDOH�SUHVXQWD�q� LQ�YLD�GL�SULQFLSLR�SHUVHJXLELOH� �DUW������ VHSWLHV� F�S���D�
TXHUHOD�� OD� TXDOH�²� DQFKH� LQ� TXHVWR� FDVR�²� q� SURSRQLELOH� VLQR� D� VHL�PHVL� GDO� IDWWR� H� QRQ� q�
UHYRFDELOH��

6L�SURFHGH�WXWWDYLD�G¶XIILFLR��
���VH�OD�YLWWLPD�KD�PHQR�GL�DQQL�����
���QHJOL�DOWUL�FDVL�VRSUD�LQGLFDWL�DL�QQ���������H�����

���YLROHQ]D�VHVVXDOH�GL�JUXSSR� �DUW������RFWLHV�F�S���FRQVLVWH�QHOOD�SDUWHFLSD]LRQH�GL�SL��SHUVRQH�
ULXQLWH�DG�DWWL�GL�YLROHQ]D�VHVVXDOH��LQ�VHQVR�VWUHWWR�R�SUHVXQWD���QRQ�ULFKLHGHQGRVL�FKH�FLDVFXQR�
GHL�SDUWHFLSDQWL�FRPSLD�DWWL�SURSULDPHQWH�VHVVXDOL��PD�VROR�FKH�HJOL�DVVLVWD�FRQVDSHYROPHQWH�DO�
ORUR�FRPSLPHQWR�UDIIRU]DQGR��FRQ�OD�VXD�SUHVHQ]D��LO�SURSRVLWR�GHJOL�DXWRUL�PDWHULDOL���
6L�DSSOLFDQR�OH�DJJUDYDQWL�GHOO¶DUW������WHU�F�S���
/D�YLROHQ]D�GL�JUXSSR�q�VHPSUH�SHUVHJXLELOH�G¶XIILFLR��

/D�QR]LRQH� GL� DWWL� VHVVXDOL�²� ODVFLDWD� YROXWDPHQWH� LQGHWHUPLQDWD� GDO� /HJLVODWRUH� GHO� ������ SHU�
RYYLDUH� DJOL� LQFRQYHQLHQWL� GHOOD� SUHFHGHQWH� GLVWLQ]LRQH� WUD�³YLROHQ]D� FDUQDOH´� H� ³DWWL� GL� OLELGLQH�
YLROHQWL´�²�FRPSUHQGH�TXDOVLDVL�DWWR� LQHUHQWH�DOOD� OLELGR��H�FKH�VLD�GHWWDWR�GD�XQ� LQWHQWR�HURWLFR�
�GRYHQGR�DOWULPHQWL�FRQILJXUDUVL�LO�PHQR�JUDYH�GHOLWWR�GL� LQJLXULD��DUW������F�S����H� LQFOXGH�TXLQGL�
DQFKH� LO� VHPSOLFH� WRFFDPHQWR� GHOOH� ]RQH� HURJHQH�� (¶� ULPHVVD� DOO¶DSSUH]]DPHQWR� GHO� JLXGLFH� OD�
SRVVLELOLWj�GL�ULGXUUH�OD�SHQD��GD�����D������QHL�FDVL�GL�³PLQRUH�JUDYLWj´��YDOXWDWL�LQ�UDSSRUWR�QRQ�
VROR�DO� WLSR�GL�DSSURFFLR� VHVVXDOH� �HV�� DVWHQVLRQH�GDOOD�SHQHWUD]LRQH�� LQ�TXDOVLDVL� VXD� IRUPD��PD�
DQFKH�H�VRSUDWWXWWR�DOOH�VXH�PRGDOLWj��HV��DVWHQVLRQH�GD�IRUPH�GL�SUHYDULFD]LRQH�EUXWDOH���
�
,1&(672� ±� (¶� LO� IDWWR� GL� FKL� FRPSLH� DWWL� VHVVXDOL� FRQ� XQ� GLVFHQGHQWH� �ILJOLR�� QLSRWH�� R� XQ�
DVFHQGHQWH���JHQLWRUH��QRQQR��R�FRQ�XQ�DIILQH�LQ�OLQHD�UHWWD��VXRFHUR�D��JHQHUR���QXRUD����RYYHUR�FRQ�
XQD�VRUHOOD�R�XQ�IUDWHOOR��LQ�PRGR�FKH�QH�GHULYL�SXEEOLFR�VFDQGDOR��/D�SHQD�q�SL��JUDYH�LQ�FDVR�GL�
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UHOD]LRQH� LQFHVWXRVD�GXUDWXUD��H�QHL�FRQIURQWL�GHO�PDJJLRUHQQH�FKH�FRPPHWWD� LQFHVWR�FRQ�SHUVRQD�
PLQRUH�GL�DQQL�����DUW������F�S����
,O�UHDWR�q�SHUVHJXLELOH�G¶XIILFLR��
6L�GLVWLQJXH�GDOOD�YLROHQ]D�VHVVXDOH�SHUFKp�ULJXDUGD�L�FDVL�GL�DWWL�VHVVXDOL�WUD�SHUVRQH�FRQVHQ]LHQWL�H�
DO�GL�IXRUL�GHL�OLPLWL�GL�HWj�GHOOD�YLROHQ]D�VHVVXDOH�³SUHVXQWD´�GL�FXL�DOO¶DUW������WHU�F�S���
�
&2558=,21(�',�0,125(11(� ±�&RQVLVWH�QHO� FRPSLHUH�DWWL� VHVVXDOL� LQ�SUHVHQ]D�GL�SHUVRQD�
PLQRUH�GL�DQQL�����DO�ILQH�GL�IDUOD�DVVLVWHUH��DUW������TXLQTXLHV�F�S����
(¶�SHUVHJXLELOH�G¶XIILFLR��
3HU�OD�QR]LRQH�GL�³DWWL�VHVVXDOL´��Y��DOOD�YRFH�9LROHQ]D�VHVVXDOH��
�
�$OWUL�UHDWL�FRQWUR�OD�OLEHUWj�LQGLYLGXDOH�
�
5,'8=,21(� 2� 0$17(1,0(172� ,1� 6&+,$9,7Ô� 2� ,1� 6(59,7Ô� ±� &RQVLVWH�
QHOO¶HVHUFLWDUH�VX�XQD�SHUVRQD�SRWHUL�FRUULVSRQGHQWL�D�TXHOOL�GHO�GLULWWR�GL�SURSULHWj�R�QHO�PDQWHQHUOD�
LQ�XQR� VWDWR�GL� VRJJH]LRQH� FRQWLQXDWLYD�� FRVWULQJHQGROD�D�SUHVWD]LRQL� ODYRUDWLYH�R� VHVVXDOL� RYYHUR�
DOO
DFFDWWRQDJJLR�R�FRPXQTXH�D�SUHVWD]LRQL�FKH�QH�FRPSRUWLQR�OR�VIUXWWDPHQWR��DUW������F�S����
,O�GHOLWWR��SHUVHJXLELOH�G¶XIILFLR��q�DJJUDYDWR�VH�FRPPHVVR�LQ�GDQQR�GL�PLQRUH�GHJOL�DQQL�GLFLRWWR�R�
VH�q�GLUHWWR�DOOR�VIUXWWDPHQWR�GHOOD�SURVWLWX]LRQH�R�DO�ILQH�GL�VRWWRSRUUH�OD�SHUVRQD�RIIHVD�DO�SUHOLHYR�
GL�RUJDQL��
/D�QRUPD�SUHFLVD�FKH�OD�ULGX]LRQH�R�LO�PDQWHQLPHQWR�QHOOR�VWDWR�GL�VRJJH]LRQH�KD�OXRJR�TXDQGR�OD�
FRQGRWWD� q� DWWXDWD�PHGLDQWH� YLROHQ]D��PLQDFFLD�� LQJDQQR�� DEXVR� GL� DXWRULWj� R� DSSURILWWDPHQWR� GL�
XQD� VLWXD]LRQH� GL� LQIHULRULWj� ILVLFD� R� SVLFKLFD� R� GL� XQD� VLWXD]LRQH� GL� QHFHVVLWj�� R� PHGLDQWH� OD�
SURPHVVD�R�OD�GD]LRQH�GL�VRPPH�GL�GHQDUR�R�GL�DOWUL�YDQWDJJL�D�FKL�KD�DXWRULWj�VXOOD�SHUVRQD�RIIHVD��
,Q�GLIHWWR�GL�WDOL�FRQQRWDWL��O¶LPSLHJR�GL�PLQRUL�QHOO¶DFFDWWRQDJJLR�LQWHJUD�FRPXQTXH�XQ�UHDWR��DUW��
����F�S����SHUVHJXLELOH�G¶XIILFLR��
�
35267,78=,21(�0,125,/(�±�6RQR�FRQWHPSODWH�GXH�ILJXUH��DUW������ELV�F�S����
D��TXHOOD� GL� FKL� LQGXFH� DOOD� SURVWLWX]LRQH� XQD� SHUVRQD� GL� HWj� LQIHULRUH� DJOL� DQQL� ��� RYYHUR� QH�

IDYRULVFH�R�VIUXWWD�OD�SURVWLWX]LRQH��
E��TXHOOD�GL�FKL�FRPSLH�DWWL� VHVVXDOL�FRQVHQ]LHQWL� �TXLQGL� LQ�DVVHQ]D�GL�YLROHQ]D�VHVVXDOH� LQ� VHQVR�

VWUHWWR�� FRQ�XQ�PLQRUH�GL� HWj� FRPSUHVD� IUD� L�TXDWWRUGLFL� HG� L� VHGLFL� DQQL� �TXLQGL� DO�GL� IXRUL�GHL�
OLPLWL�GHOOD�YLROHQ]D�VHVVXDOH�SUHVXQWD���LQ�FDPELR�GL�GHQDUR�R�GL�DOWUD�XWLOLWj�HFRQRPLFD��

6ROR�QHOO¶LSRWHVL�VXE�E���OD�SHQD�q�ULGRWWD�GL�XQ�WHU]R�VH�O¶DXWRUH�GHO�IDWWR�q�PLQRUH�GHJOL�DQQL�����
,O�UHDWR�q�SHUVHJXLELOH�G¶XIILFLR��
�
,1,=,$7,9(�785,67,&+(�92/7(�$//2�6)5877$0(172�'(//$�35267,78=,21(�0,125,/(�±�&RQVLVWH�QHOO¶RUJDQL]]DUH�R�SURSDJDQGDUH�YLDJJL�ILQDOL]]DWL�DOOD�IUXL]LRQH�GL�DWWLYLWj�
GL�SURVWLWX]LRQH�D�GDQQR�GL�PLQRUL�R�FRPXQTXH�FRPSUHQGHQWL�WDOH�DWWLYLWj��DUW������TXLQTXLHV�F�S����
,O�UHDWR�q�SHUVHJXLELOH�G¶XIILFLR��
�
32512*5$),$�0,125,/(�±�6RQR�FRQWHPSODWH�YDULH�FRQGRWWH��YLD�YLD�PHQR�JUDYL��DUW������
WHU�F�S����
���TXHOOD�GL�FKL�XWLOL]]D�PLQRUL�GHJOL�DQQL�GLFLRWWR�DO�ILQH�GL�UHDOL]]DUH�HVLEL]LRQL�SRUQRJUDILFKH�R�GL�

SURGXUUH�PDWHULDOH�SRUQRJUDILFR��R�ID�FRPPHUFLR�GHO�PDWHULDOH�SRUQRJUDILFR�FRVu�UHDOL]]DWR��
���TXHOOD� GL� FKL�� VHQ]D� FRQFRUUHUH� QHOOD� SURGX]LRQH� R� FRPPHUFLDOL]]D]LRQH� GHO� PDWHULDOH�

SRUQRJUDILFR� VXGGHWWR�� OR� GLVWULEXLVFH�� GLYXOJD� R� SXEEOLFL]]D� FRQ� TXDOVLDVL� PH]]R�� RSSXUH�
GLVWULEXLVFH� R� GLYXOJD� QRWL]LH� R� LQIRUPD]LRQL� ILQDOL]]DWH� DOO
DGHVFDPHQWR� R� DOOR� VIUXWWDPHQWR�
VHVVXDOH�GL�PLQRUL�GHJOL�DQQL�����
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���TXHOOD� GL� FKL�� IXRUL� GDL� FDVL� SUHFHGHQWL�� FRQVDSHYROPHQWH� FHGH� DG� DOWUL�� DQFKH� D� WLWROR� JUDWXLWR��
PDWHULDOH�SRUQRJUDILFR�SURGRWWR�PHGLDQWH�OR�VIUXWWDPHQWR�VHVVXDOH�GHL�PLQRUL�GHJOL�DQQL�����

7XWWH�OH�LSRWHVL�VRQR�SHUVHJXLELOL�G¶XIILFLR��
�
'(7(1=,21(�',�0$7(5,$/(�32512*5$),&2�±�(¶�LO�IDWWR�GL�FKL�²�IXRUL�GHOOH�LSRWHVL�GL�
SURGX]LRQH��FRPPHUFLDOL]]D]LRQH��GLYXOJD]LRQH�R�FHVVLRQH�D�WHU]L�²�FRQVDSHYROPHQWH�VL�SURFXUD�R�
GLVSRQH�GL�PDWHULDOH�SRUQRJUDILFR�SURGRWWR�PHGLDQWH�OR�VIUXWWDPHQWR�VHVVXDOH�GHL�PLQRUL�GHJOL�DQQL�
GLFLRWWR��DUW������TXDWHU�F�S����
3HUVHJXLELOH�G¶XIILFLR��
�


