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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�
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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�
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����
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/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���
� 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��
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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��
$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��
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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���
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���

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����
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���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�
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�
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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��
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