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�/¶,VWLWXWR�3URIHVVLRQDOH�6WDWDOH�SHU�L�6HUYL]L�SHU�O¶(QRJDVWURQRPLD�H�O¶2VSLWDOLWj�

�$OEHUJKLHUD� ��,366(2$� �³5�$�� �&RVWDJJLQL´�� �GL� �5LHWL�� �SUHVHQWD� �XQ� �SURILOR� �VSHFLILFR� �FRQVROLGDWR� �QHO�
�WHPSR�� �/D� �VXD� �LVWLWX]LRQH� �ULVDOH� �DO� ������� �XQD� �VWRULD� �GL� �VHVVDQW¶DQQL�� �FKH� �KD� �DVVLVWLWR� �DG� �XQD� �YHUD� �H�
�SURSULD� �ULYROX]LRQH�� �/D� �VFXROD� �q� �SDVVDWD� �GD� �XQD� �GLPHQVLRQH� �FXUULFRODUH� �IRQGDPHQWDOPHQWH�
�DGGHVWUDWLYD�� �DG� �XQD� �VWUXWWXUD� �IRUPDWLYD� �GL� �SXQWD� �QHOO¶DPELWR� �RSHUDWLYR�SURIHVVLRQDOH� �H� �WHFQLFR� �GHL�
�VHWWRUL� �DOEHUJKLHUL��H��ULVWRUDWLYL���2JJL��q��LQ��JUDGR��GL��RIIULUH��SHUFRUVL��IRUPDWLYL��PROWR��PLUDWL��H��VSHQGLELOL�
�VXO��PHUFDWR��GHO��ODYRUR���DQFKH��LQ��VHWWRUL��PHQR��WUDGL]LRQDOL��H��FRQ��FRPSHWHQ]H��³GL��IURQWLHUD´���JHVWLRQH��GL�
�VLVWHPL� �LQIRUPDWLFL� �H� �WHOHPDWLFL� �³JOREDOL´�� �DSSOLFDWL� �DO� �PRQGR� �GHJOL� �DOEHUJKL� �H��GHOOH��FRPXQLFD]LRQL���
�0ROWH��HVSHULHQ]H��LQWHUQD]LRQDOL���,QJKLOWHUUD���8QJKHULD���6SDJQD���)UDQFLD���*HUPDQLD���)LQODQGLD���(PLUDWL�
�$UDEL�� �6WDWL� �8QLWL��� �KDQQR� �FRQWULEXLWR� �DG� �DPSOLDUH� �O¶RIIHUWD� �IRUPDWLYD� �GHOOD� �VFXROD�� �OH� �VXH� �FDSDFLWj�
�RUJDQL]]DWLYH� �H� �JHVWLRQDOL�� �QRQFKp� �JOL� �VWLOL� �GHOO¶LQVHJQDPHQWR� �H� �GHOOD� �FRPXQLFD]LRQH�� �'DOOH� �SULPH�
�HVSHULHQ]H��GHJOL��DQQL��¶����DOO¶DWWXDOH��RUGLQDPHQWR���LO��QRVWUR��,VWLWXWR��$OEHUJKLHUR��VL��q��UDGLFDWR��LQ��PRGR�
�FRQVLVWHQWH� �QHOOD� �SURYLQFLD� �GL� �5LHWL� �H� �LQ� �XQ� �DPSLR� �WHUULWRULR� �OLPLWURIR�� �&RQVLGHUDWD� �OD� �SDUWLFRODUH�
�YRFD]LRQH� �WXULVWLFD� �GHOO¶DUHD� �VXOOD� �TXDOH� �LQVLVWH� �H� �GHOOH� �VXH� �FDUDWWHULVWLFKH� �JHRHFRQRPLFKH��
�DOO¶,366(2$��GL��5LHWL��q��ULFRQRVFLXWR��LO��UXROR��GL��HOHPHQWR��DWWLYR��QHOOD��IRUPD]LRQH��GL��ULVRUVH��XPDQH���SHU�
�OD��GLIIXVLRQH��GL��LQQRYD]LRQL��QHO��VHWWRUH��GHL��VHUYL]L��LQ��FXL��RSHUD��H��SHU��OD��SURPR]LRQH��H��OR��VYLOXSSR��GHO�
�WHUULWRULR��FLUFRVWDQWH�1HOO¶DQQR��VFRODVWLFR��LQ��FRUVR��VRQR��LVFULWWL�������DOXQQL���SURYHQLHQWL��GD��XQ��EDFLQR��GL�
�XWHQ]D��FKH��VXSHUD��L��OLPLWL��SURYLQFLDOL���ULFHYHQGR��DOOLHYL��FKH��SURYHQJRQR���LQ��ODUJD��SDUWH���GD��5RPD��H��GDL�
�&RPXQL� �GHOOD� �FLQWXUD� �PHWURSROLWDQD�� �QRQFKp� ��LQ� �PLQRU� �PLVXUD�� �GDOOH��SURYLQFH��GL��9LWHUER���O¶$TXLOD��H�
�7HUQL���,O��FRQYLWWR��DQQHVVR��DOO¶,VWLWXWR���PDVFKLOH��H��IHPPLQLOH���RIIUH��XQ��VHUYL]LR��UHVLGHQ]LDOH��VHWWLPDQDOH�
�DJOL��DOOLHYL��H��VRSUDWWXWWR��XQ��YDOLGR��VXSSRUWR��HGXFDWLYR���FRQ��SRVLWLYD��ULFDGXWD��VXOOD��FUHVFLWD��SHUVRQDOH��H�
�VRFLDOH�� �ROWUH� �FKH� �VXO� �SURILWWR� �VFRODVWLFR� �GHJOL� �DOXQQL� �RVSLWL�� �,Q� �WDO��PRGR��OD��VFXROD��IDFLOLWD��O¶HVHUFL]LR�
�SULPDULR��GHO��GLULWWR��DOOR��VWXGLR��HG��HVSOLFD��XQ��LPSRUWDQWH��UXROR��GL��VRFLDOL]]D]LRQH��H��GL��SURPR]LRQH��GHOOD�
�SHUVRQD��DQFKH�XWLOL]]DQGR�VSD]L�H[WUDVFRODVWLFL�H�H[WUDFXUULFRODUL��

�����/(�67587785(�6&2/$67,&+(�&219,778$/,�(�',�6(59,=,2�

�/D� �VFXROD� �KD� �OD� �SURSULD� �VHGH� �FHQWUDOH� �QHOOH� �LPPHGLDWH� �YLFLQDQ]H� �GHO� �&DPSR� �GL� �$WOHWLFD³5DXO�
�*XLGREDOGL´� �GL� �5LHWL�� �LQ� �9LD� �GHL� �6DOLFL� �Q����� �HG� �RFFXSD� �XQ��HGLILFLR��VFRODVWLFR��TXDVL��FRPSOHWDPHQWH�
�ULQQRYDWR�� �3UHVVR� �OD��VHGH��FHQWUDOH��VL��WURYDQR��O
8IILFLR��GL��3UHVLGHQ]D��H��OH��6HJUHWHULH��LQVLHPH��DOOH��DXOH�
�GLGDWWLFKH���DOO¶DXOD��PDJQD��H��DOOD��SDOHVWUD���/¶,VWLWXWR��VL��DYYDOH��LQROWUH��GL��XQD��VHGH��VWDFFDWD��VLWXDWD��LQ��YLD�
�6DODULD�� �QHO� �TXDUWLHUH� �%RUJR�� �LQ� �SURVVLPLWj� �GHOOD� �VHGH� �GHO� �FRQYLWWR�� �,O� �FRQYLWWR� �DQQHVVR� �q� �DWWLYR� �GDO�
�������H��QHOOD��VXD��VWRULD��KD��RVSLWDWR��H��IRUPDWR��DOOLHYL��FKH��RJJL��VRQR��SURIHVVLRQLVWL��ULFRQRVFLXWL��QHL��YDUL�
�DPELWL� �GL� �FRPSHWHQ]D���/¶LVWLWX]LRQH��FRQYLWWXDOH���FKH��RVSLWD��LQ��WRWDOH�������DOXQQL���q��VLWD��LQ��YLD��6DODULD��
�SRFR� �GLVWDQWH� �GDO� �FHQWUR� �FLWWDGLQR�� �3UHVVR��LO��FRQYLWWR��IXQ]LRQDQR��XQ��VHUYL]LR��GL��PHQVD���LO��VHUYL]LR��GL�
�PDJD]]LQR�� �GL� �JXDUGDURED� �H� �GL��LQIHUPHULD���$G��HVVR��GL��DFFHGH��FRQ��GRPDQGD��GL��LVFUL]LRQH���VHFRQGR��LO�
�UHJRODPHQWR�LQWHUQR��FKH�VL�XQLIRUPD�DOOH�QRUPH�UHJLRQDOL�LQ�PDWHULD�GL�GLULWWR�DOOR�VWXGLR��

�����67580(17$=,21(��$8/(�63(&,$/,�(�/$%25$725,�

�/¶LVWLWX]LRQH��VFRODVWLFD��QHOOH��VXH��GXH��VHGL��q��GRWDWD��FRPSOHVVLYDPHQWH��GL������DXOH������ODERUDWRULR��GL��DOWD�
�IRUPD]LRQH� �FXOLQDULD�� ��� �ODERUDWRUL� �GL� �FXFLQD� �H� ��� �ODERUDWRUL� �GL� �SDVWLFFHULD�� ��� �ODERUDWRUL� �GL� �VDOD� �H� ���
�ODERUDWRUL��EDU������ODERUDWRUL��LQIRUPDWL]]DWL��PXOWLPHGLDOL��FROOHJDWL��DOOD��UHWH��,QWHUQHW��H��GRWDWL��GL��/DYDJQD�
�,QWHUDWWLYD� �0XOWLPHGLDOH� ���� �,QWHUZULWH� �H� ��� �6PDUW%RDUG� �1RWHERRN��� ��� �IURQW� �RIILFH� �GL� �$FFRJOLHQ]D�
�7XULVWLFD���,��ODERUDWRUL��VRQR��VLWXDWL��SUHVVR��OD��VXFFXUVDOH��GL��9LD��6DODULD��H��LQ��9LD��GHL��6DOLFL���SUHVVR��OD��VHGH�
�FHQWUDOH�� �/D� �SDOHVWUD� �q� �VLWXDWD� �SUHVVR� �OD� �VHGH� �FHQWUDOH� �PD� �LO��QXPHUR��HOHYDWR��GL��FODVVL��ULFKLHGH��DQFKH�
�O¶XVR� �GHO� �YLFLQLVVLPR� �3DOD]]HWWR� �GHOOR� �6SRUW� �GL� �9LDOH� �GHOOD� �*LRYHQW��� �'XH� �VFXRODEXV� �,366(2$�
�FROOHJDQR��OH��GLYHUVH��VHGL��VFRODVWLFKH��H��L��ODERUDWRUL���,Q��RJQL��FDVR���OH��GLPHQVLRQL��D��PLVXUD��G¶XRPR��GHOOD�

���



�FLWWj� �GL��5LHWL��IDYRULVFRQR��JOL��VSRVWDPHQWL��WUD��L��YDUL��SOHVVL��H��QH��IDQQR��XQD��FLWWj�ODERUDWRULR��ULVSHWWR��DG�
�DOFXQH� �PDQLIHVWD]LRQL�� �DWWLYLWj� �GLGDWWLFKH� �H� �IRUPDWLYH� ��WHDWUDOL�� �PXVLFDOL��
�VWRULFR�XUEDQLVWLFR�PRQXPHQWDOL��DPELHQWDOL��FLYLFR�LVWLWX]LRQDOL���

�����5(/$=,21(�75$�6&82/$�(�7(55,725,2�

�/¶,VWLWXWR� �&RVWDJJLQL� �LQVLVWH� �VX� �XQ� �WHUULWRULR� �D� �YRFD]LRQH� �DJULWXULVWLFD�� �/D� �SRSROD]LRQH� �VFRODVWLFD�
�SURYLHQH��SHU��OD��PDJJLRU��SDUWH��GD��SURYLQFH��OLPLWURIH���VFDUVDPHQWH��FROOHJDWH��VRSUDWWXWWR��GD��XQ��SXQWR��GL�
�YLVWD� �VRFLDOH� �FRQ� �OD� �FRPXQLWj� �UHDWLQD�� �6XVVLVWRQR��TXLQGL��GLIILFROWj��GL��FRPXQLFD]LRQH��H��GL��LQWHUD]LRQL�
�DQFKH��LQ��WHUPLQL��SURIHVVLRQDOL��WUD��FRPXQLWj��H��VFXROD��FKH��O¶,VWLWXWR��WHQWD��GL��VXSHUDUH��DWWUDYHUVR��FDQDOL��GL�
�LQWHUD]LRQH�FRQ�JOL�(QWL�ORFDOL�H�OH�$VVRFLD]LRQL��

�����&2//$%25$=,21(�75$�6&82/$�(�7(55,725,2�

�1HOOD� �FRQVDSHYROH]]D� �GHOO¶LPSRUWDQ]D� �GHOO¶LQWHUD]LRQH� �VFXROD�� �ODYRUR� �H��WHUULWRULR��O¶RIIHUWD��IRUPDWLYD�
�GHOO¶,VWLWXWR��VL��SUHILJJH��GL��UHQGHUH��JOL��DOXQQL��VHPSUH��SDUWHFLSL��DOOH��LQQRYD]LRQL��FKH��VL��DYYLFHQGDQR��QHO�
�PHUFDWR��ORFDOH��H��JOREDOH���/D��UHOD]LRQH��FRQ��LO��WHUULWRULR��VL��HVSOLFLWD��DWWUDYHUVR��QXPHURVH��YLVLWH��WHFQLFKH�
�SUHVVR��PRGHUQH��H��DJJLRUQDWH��VWUXWWXUH��ULFHWWLYH���OD��FROODERUD]LRQH��D��SURJHWWL��H��PDQLIHVWD]LRQL��HVWHUQH��
�LQ��SDUWHQDULDWR��FRQ��JOL��(QWL��/RFDOL����3URYLQFLD��H��&RPXQH����OH��$VVRFLD]LRQL��GL��VHWWRUH���WUD��FXL��&DPHUD�
�GL�&RPPHUFLR��$VFRP��&HVY��$VVRFLD]LRQH�LWDOLDQD�&XRFKL��$VVRFLD]LRQH�LWDOLDQD�6RPPHOLHU���

�����352),/2�'(//¶,1',5,==2�

�������$UWLFROD]LRQH�GHOO¶LQGLUL]]R�GHL�VHUYL]L�SHU�O¶HQRJDVWURQRPLD�H�O¶RVSLWDOLWj�DOEHUJKLHUD�

�6L� �WUDWWD� �GL� �XQ� �FRUVR� �TXLQTXHQQDOH� �VWUXWWXUDWR� �LQ� �XQ� �ELHQQLR� �XQLWDULR� �HG� �XQ� �WULHQQLR� �ILQDOL]]DWR� �DG�
�DSSURIRQGLUH� �OD� �IRUPD]LRQH� �GHOOR� �VWXGHQWH� �DO� �WHUPLQH� �GHO� �TXDOH�� �GRSR� �LO� �VXSHUDPHQWR��GHOO¶HVDPH��GL�
�6WDWR�� �VL� �FRQVHJXH� �LO� �GLSORPD� �FKH� �q� �WLWROR� �LGRQHR� �DOO¶LQVHULPHQWR� �QHO� �PRQGR� �GHO� �ODYRUR� �H� �DOOD�
�SURVHFX]LRQH� �GHJOL� �VWXGL� �VLD� �LQ� �DPELWR� �SRVW�VHFRQGDULR�� �LQ� �SDUWLFRODUH� �QHOOD� �IRUPD]LRQH� �WHFQLFD�
�VXSHULRUH��FKH�SUHVVR�TXDOXQTXH�IDFROWj�XQLYHUVLWDULD��

�,O��SULPR��ELHQQLR��q��FRPXQH��SHU��WXWWH��OH��DUWLFROD]LRQL���/H��RUH��VHWWLPDQDOL��VRQR������SHU��WXWWL��L��FLQTXH��DQQL��H�
�VL�VXGGLYLGRQR�QHOO¶DUHD�JHQHUDOH�H�QHOO¶DUHD�GL�LQGLUL]]R�SURIHVVLRQDOL]]DQWH��

�������3URILOR�SURIHVVLRQDOH�DO�WHUPLQH�GHO�TXLQTXHQQLR�

�,O� �³7HFQLFR� �GHL� �VHUYL]L� �SHU� �O¶HQRJDVWURQRPLD� �H� �O¶RVSLWDOLWj� �DOEHUJKLHUD´�� �DO� �WHUPLQH� �GHO� �SHUFRUVR�
�TXLQTXHQQDOH�� �KD� �VSHFLILFKH� �FRPSHWHQ]H� �WHFQLFKH�� �HFRQRPLFKH� �H� �QRUPDWLYH� �QHOOH� �ILOLHUH�
�GHOO¶HQRJDVWURQRPLD� �H� �GHOO¶RVSLWDOLWj� �DOEHUJKLHUD� �QHL� �FXL� �DPELWL� �LQWHUYLHQH� �LQ� �WXWWR� �LO� �FLFOR� �GL�
�RUJDQL]]D]LRQH�H�JHVWLRQH�GHL�VHUYL]L��

�Ê�LQ�JUDGR�GL��

�Ɣ� �XWLOL]]DUH� �OH� �WHFQLFKH� �SHU� �OD� �JHVWLRQH� �GHL� �VHUYL]L� �HQRJDVWURQRPLFL� �H� �O¶RUJDQL]]D]LRQH� �GHOOD�
�FRPPHUFLDOL]]D]LRQH�GHL�VHUYL]L�GL�DFFRJOLHQ]D��GL�ULVWRUD]LRQH�H�GL�RVSLWDOLWj��

�Ɣ� �RUJDQL]]DUH� �DWWLYLWj� �GL� �SHUWLQHQ]D�� �LQ� �ULIHULPHQWR� �DJOL� �LPSLDQWL�� �DOOH� �DWWUH]]DWXUH� �H� �DOOH� �ULVRUVH�
�XPDQH��

�Ɣ� �DSSOLFDUH��OH��QRUPH��DWWLQHQWL��OD��FRQGX]LRQH��GHOO¶HVHUFL]LR���OH��FHUWLILFD]LRQL��GL��TXDOLWj���OD��VLFXUH]]D��H�
�OD�VDOXWH�QHL�OXRJKL�GL�ODYRUR��

�Ɣ� �XWLOL]]DUH� �OH� �WHFQLFKH� �GL� �FRPXQLFD]LRQH� �H� �UHOD]LRQH� �LQ� �DPELWR��SURIHVVLRQDOH��RULHQWDWH��DO��FOLHQWH��H�
�ILQDOL]]DWH�DOO¶RWWLPL]]D]LRQH�GHOOD�TXDOLWj�GHO�VHUYL]LR��
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�Ɣ� �FRPXQLFDUH�LQ�DOPHQR�GXH�OLQJXH�VWUDQLHUH��
�Ɣ� �UHSHULUH��HG��HODERUDUH��GDWL��UHODWLYL��DOOD��YHQGLWD���SURGX]LRQH��HG��HURJD]LRQH��GHL��VHUYL]L��FRQ��LO��ULFRUVR��D�

�VWUXPHQWL�LQIRUPDWLFL�H�D�SURJUDPPL�DSSOLFDWLYL��
�Ɣ� �DWWLYDUH� �VLQHUJLH� �WUD� �VHUYL]L� �GL� �RVSLWDOLWj�DFFRJOLHQ]D� �H� �VHUYL]L� �HQRJDVWURQRPLFL�� �FXUDUH� �OD�

�SURJHWWD]LRQH� �H� �SURJUDPPD]LRQH� �GL� �HYHQWL� �SHU� �YDORUL]]DUH� �LO��SDWULPRQLR��GHOOH��ULVRUVH��DPELHQWDOL��
�DUWLVWLFKH��FXOWXUDOL��DUWLJLDQDOL�GHO�WHUULWRULR�H�OD�WLSLFLWj�GHL�VXRL�SURGRWWL��

�1HOO¶DUWLFROD]LRQH�GHOO¶HQRJDVWURQRPLD�VHWWRUH�FXFLQD�����LO�GLSORPDWR�q�LQ�JUDGR�GL��

�Ɣ� �LQWHUYHQLUH� �QHOOD� �YDORUL]]D]LRQH�� �SURGX]LRQH�� �WUDVIRUPD]LRQH�� �FRQVHUYD]LRQH� �H� �SUHVHQWD]LRQH� �GHL�
�SURGRWWL�HQRJDVWURQRPLFL��

�Ɣ� �RSHUDUH� �QHO� �VLVWHPD� �SURGXWWLYR� �SURPXRYHQGR� �OH� �WUDGL]LRQL� �ORFDOL�� �QD]LRQDOL� �H� �LQWHUQD]LRQDOL� �H�
�LQGLYLGXDQGR�OH�QXRYH�WHQGHQ]H�HQRJDVWURQRPLFKH��

���
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�6��LWXD]LRQH�LQ�LQJUHVVR�GHOOD�FODVVH�QHOO
DQQR�VFRODVWLFR��LQ�FRUVR��

�ULVXOWDWL�VFUXWLQL�GL�FODVVH�TXDUWD�

�3URPRVVL�VHQ]D�
�GHELWR�

���

�3URPRVVL�
�FRQ���GHELWR�

���

�3URPRVVL�FRQ���
�GHELWL�
���

�3URPRVVL�FRQ���
�GHELWL�
���

�$OXQQL�ULSHWHQWL�

���

�(OHQFR�DOXQQL�FKH�KDQQR�IUHTXHQWDWR�OD�FODVVH�����

�$OXQQR� �3URYHQLHQ]D�

�&,17,$�-$&232� �,9�'�

�'2%-$�6$5$� �,9�'�

�'21$7,�%($75,&(� �,9A'�

�/,�%,$1&+,�5(1$72� �,9A'�

�/,1*8$5,�/25(1=2� �9A'�

�3$/(//,�0$7+,$6� �,9A'�

�3$2/8&&,�$/(66,2� �,9A'�

�5$==$12�(0$18(/(� �,9A'�

�5,*$17,�1,&+2/$6� �,9A'�

�5266,�/25(1=2� �,9A'�

�=,1,�9,2/$� �,9A'�

�/D� �FODVVH� �q� �DWWXDOPHQWH� �FRPSRVWD� �GD� ���� �VWXGHQWL������UDJD]]H��H�����UDJD]]L���7UD��ORUR��XQ��DOXQQR��'6$���SHU��LO�
�TXDOH�� �VHFRQGR� �OD� �QRUPDWLYD� �YLJHQWH�� �q� �VWDWR��UHGDWWR��DSSRVLWR��3'3��LQFOXVR��QHOOD��'RFXPHQWD]LRQH��GL��ULWR�
�GHSRVLWDWD� �SUHVVR� �OD� �6HJUHWHULD� �GHOO¶,VWLWXWR� �H� �GXH� �DOXQQL� �FHUWLILFDWL� �FRPH� �'�$��� �VHJXLWL� �GDOO¶� �LQVHJQDQWH�
�VSHFLDOL]]DWR� �SHU� �LO� �VRVWHJQR�� �3URI�� �0DUFR� �5HQ]L�� �1HOOR� �VSHFLILFR�� �SHU� �TXHVWL� �GXH� �DOXQQL�� �q� �VWDWD�
�SUHGLVSRVWD���XQD��3URJUDPPD]LRQH��,QGLYLGXDOL]]DWD��H��GLYHUVLILFDWD��FRQ��ULODVFLR���D��ILQH��SHUFRUVR��GL��0DWXULWj��

���



�GL� �XQ� �DWWHVWDWR� �GL� �IUHTXHQ]D���SHU��5�/����H���XQD��3URJUDPPD]LRQH��GL��&ODVVH��SHU��RELHWWLYL��PLQLPL���3(,����FRQ�
�ULODVFLR�GL�'LSORPD�GL�0DWXULWj���SHU�-�&����
�,O��JUXSSR��RULJLQDULR��GHO��WHU]R��DQQR��VL��SUHVHQWDYD��SL���QXPHURVR��ULGXFHQGRVL��LQ��XQLWj��GXUDQWH��LO��WULHQQLR��SHU�
�FDPELR� �LQGLUL]]R� �GL��VWXGL��HG��HVLWL��QHJDWLYL��GL��SHUFRUVR��GDQGR��OXRJR��DOO¶��DVVHWWR��DWWXDOH���DO��TXDOH��SHUz��VL��q�
�DJJLXQWR�XQ�UDJD]]R�ULSHWHQWH�GDO��'��
�*OL� �DOOLHYL� �SURYHQJRQR� �GD� �5LHWL�� �GDOOD� �SURYLQFLD�� �H� �GD� �]RQH� �SHULIHULFKH� �GL� �5RPD� �H� �DOFXQL� �GL� �ORUR� �VRQR�
�VRJJHWWL��TXLQGL��DL�GLVDJL�GHO�SHQGRODULVPR�H�VROWDQWR�XQR�ULVLHGH�QHOOD�VWUXWWXUD�FRQYLWWXDOH��
�/¶DPELHQWH� �VRFLR�HFRQRPLFR� �H� �FXOWXUDOH� �GL� �SURYHQLHQ]D� �ULVXOWD� �HWHURJHQHR�� �SRVLWLYR� �q� �LQ� �JHQHUDOH�
�O¶LQWHUHVVH� �SHU� �LO� �PRQGR� �GHO� �ODYRUR� �H� �SHU��OD��IRUPD]LRQH��SURIHVVLRQDOH���PROWL��GL��HVVL���LQIDWWL���KDQQR��DYXWR�
�PRGR� �GL� �PHWWHUVL� �LQ� �HYLGHQ]D� �SHU� �OD� �ORUR� �DELOLWj� �RSHUDWLYH� �GXUDQWH� �JOL� �VWDJH� �IRUPDWLYL� �RUJDQL]]DWL� �GDOOD�
�VFXROD�SUHVVR�OH�D]LHQGH�VHOH]LRQDWH�DVVLFXUDQGRVL�XQ�UXROR�QHOOD�VWUXWWXUD�RVSLWDQWH��
�6LQ��GDO��WHU]R��DQQR��GL��LQGLUL]]R��LO��JUXSSR��FODVVH��VL��SUHVHQWDYD��SRFR��RPRJHQHR��VLD��SHU��SURYHQLHQ]D��GD��FODVVL�
�GLIIHUHQWL�VLD�SHU�LO�OLYHOOR�GL�FRPSHWHQ]H�H�DWWHJJLDPHQWR�YHUVR�O¶DSSUHQGLPHQWR�VFRODVWLFR��
�/D��GLVSDULWj��LQ��WHUPLQL��GL��DWWLWXGLQL���FDSDFLWj��H��VWUXPHQWDOLWj��GL��EDVH��SRVVHGXWH��KD��UHVR��QHFHVVDULD��XQD��FHUWD�
�SHUVRQDOL]]D]LRQH� �GHJOL� �DSSUHQGLPHQWL� �SHU� �DOLPHQWDUH� �O¶LQWHUHVVH� �SHU� �OH� �YDULH� �GLVFLSOLQH�� �FRPSOLFH�
�SXUWURSSR��OD��VLWXD]LRQH��HPHUJHQ]LDOH��SDQGHPLFD���FKH��q��VWDWD��YLVVXWD��VSHFLDOPHQWH��GXUDQWH��LO��WHU]R��H��TXDUWR�
�DQQR��
�/¶RUJDQL]]D]LRQH� �GHOO¶DOWHUQDQ]D� �GL� �GLGDWWLFD� �D� �GLVWDQ]D� �H� �LQ� �SUHVHQ]D� ��'$'� �H� �'',�� �SHU��XQ��SHULRGR��GL�
�TXDVL� ��� �DQQL�� �KD� �GHWHUPLQDWR� �GLVDJL� �H� �GLVRULHQWDPHQWR� �QRQFKp� �GHFRQFHQWUD]LRQH� �H� �SRFD� �DSSOLFD]LRQH� �D�
�OLYHOOR��GL��LPSHJQR��H��VWXGLR��LQ��DPELWR��SUHWWDPHQWH��GLGDWWLFR���&Lz��KD��UHVR��QHFHVVDULD��XQ¶D]LRQH��VLQHUJLFD��H�
�FROODERUDWLYD��WUD��FRUSR��GRFHQWH��H��IDPLJOLH��H��OD��SUHGLVSRVL]LRQH��GL��QXRYH��VWUDWHJLH��PHWRGRORJLFKH��H��QXRYH�
�LQWHUD]LRQL� �UHOD]LRQDOL�� �FKH� �KDQQR� �SHUPHVVR� �GL� �FROPDUH� �DOFXQH� �ODFXQH� �FRQILJXUDWHVL� �H� �SRWHQ]LDUH�
�FRPSHWHQ]H�H�FDSDFLWj��
�'DO� �SXQWR� �GL� �YLVWD� �VRFLR�DIIHWWLYR� �OD� �FODVVH� �q� �EHQ� �XQLWD� �DO� �VXR� �LQWHUQR�� �HYLGHQ]LDQGR� �XQ� �EXRQ� �OLYHOOR� �GL�
�VRFLDOL]]D]LRQH��VLD��WUD��FRPSDJQL��FKH��FRL��GRFHQWL�� �1HVVXQ��SUREOHPD��GLVFLSOLQDUH��GL��JUDYH��ULOHYDQ]D��KD��PDL�
�ULJXDUGDWR� �OD� �FODVVH� �HG� �LO� �FRPSRUWDPHQWR� �q� �VHPSUH� �VWDWR� �FRUUHWWR� �H� �DOO¶LQVHJQD� �GHOOH� �UHJROH� �G¶,VWLWXWR��
�SHUPHWWHQGR�FRVu��LO�UHJRODUH�VYROJLPHQWR�GHOOH�DWWLYLWj�GLGDWWLFKH��
�*HQHUDOPHQWH� �VL� �VRQR� �PRVWUDWL� �DWWHQWL� �H� �SDUWHFLSL� �DOOH� �OH]LRQL�� �LQWHUHVVDWL� �H� �FXULRVL� �ULVSHWWR� �DL� �VDSHUL� �H�
�GHVLGHURVL� �GL� �³PHWWHUVL� �LQ� �JLRFR´�� �KDQQR� �SUHVR� �SDUWH� �H� �VL� �VRQR� �UHVL� �GLVSRQLELOL� �D��PROWH��GHOOH��LQL]LDWLYH��H�
�PDQLIHVWD]LRQL��SURPRVVH��GDOO¶,VWLWXWR��H�R��GDL��'RFHQWL��VWHVVL���FRQVDSHYROL��GHO��YDORUH��DJJLXQWR��DFTXLVLWR��LQ�
�WHUPLQL�GL�FRPSHWHQ]H�GHO��OHDUQLQJ�E\�GRLQJ´��
�1RQ� �VHPSUH� �UHJRODUH� �q� �VWDWD� �OD� �IUHTXHQ]D� �H� �WDOYROWD���PD��VROR��SHU��DOFXQL��VWXGHQWL���q��VHPEUDWD� �VWUDWHJLFD��
�VSHFLH��LQ��RFFDVLRQH��GHOOH��YHULILFKH��SURJUDPPDWH��R��OH]LRQL��SUDWLFKH��GL��ODERUDWRULR��UDOOHQWDQGR��FRVu��O¶DWWLYLWj�
�GLGDWWLFD��H��OH��SURJUDPPD]LRQL��SLDQLILFDWH��LQ��VHGH��GL��SURJUDPPD]LRQH��DQQXDOH���&RQVHJXHQWHPHQWH��JOL��HVLWL�
�YDOXWDWLYL� �GHO� �WULPHVWUH� �KDQQR� �FUHDWR� �O¶HVLJHQ]D� �GL� �GHGLFDUH� �L� �WHPSL� �GLGDWWLFL� �DO� �UHFXSHUR� �GHOOH� �FDUHQ]H�
�HYLGHQ]LDWH�H�GHOOH�FRQRVFHQ]H�GHL�FRQWHQXWL�GLVFLSOLQDUL�SURSRVWL�SHU�DOFXQL�GL�HVVL��
�6XO��SLDQR��GLGDWWLFR��QRQ��VHPSUH��O¶LPSHJQR��QHOOD��ULHODERUD]LRQH��GHL��FRQWHQXWL��GLVFLSOLQDUL��q��VWDWR��PHWRGLFR�
�UHQGHQGR� �QHFHVVDULH� �GHOOH� �VROOHFLWD]LRQL� �DG��XQ��PDJJLRU��ULVSHWWR��GHOOH��FRQVHJQH��VSHFLH��LQ��RFFDVLRQH��GHOOH�
�YHULILFKH� �SURJUDPPDWH�� �$WWLYL� �VXO� �SLDQR� �RSHUDWLYR� �QHOOH� �PDWHULH� �GL� �LQGLUL]]R� �KDQQR� �PRVWUDWR� �GL� �DYHU�
�DFTXLVLWR�EXRQH�FRPSHWHQ]H�HG�DELOLWj�QHO�VHWWRUH�VSHFLILFR��
�1RQRVWDQWH� �SHUPDQJDQR� �DQFRUD� �DOFXQH� �FDUHQ]H� �QHOOH� �GLVFLSOLQH� �GHOO¶DUHD� �ORJLFR�PDWHPDWLFD�� �VL� �VRQR�
�GLPRVWUDWL� �VHQVLELOL� �DOOH� �WHPDWLFKH� �WUDWWDWH� �LQ� �DPELWR� �XPDQLVWLFR� �LQ� �JHQHUDOH�� �FRVu� �FRPH� �QHOOH� �OLQJXH�
�VWUDQLHUH��VHEEHQH�SHUVLVWDQR�DQFRUD���FDUHQ]H�H�ODFXQH��
�,Q��TXHVW¶XOWLPR��DPELWR���QHOOR��VSHFLILFR���GLIIXVH��VRQR��OH��GLIILFROWj��QHO��GHFOLQDUH��OH��FRQRVFHQ]H��GHJOL��DVSHWWL�
�VRFLR��OLQJXLVWLFL��H��SDUDOLQJXLVWLFL��LQ��DELOLWj��SURGXWWLYH���FKH��ULJXDUGDQR��O¶XWLOL]]R��GHO��OLQJXDJJLR��VSHFLILFR��H�
�GHOOH��VWUXWWXUH��OLQJXLVWLFKH���,Q��SDUWLFRODUH��QRQ��WXWWL��JOL��DOXQQL��VRQR��LQ��JUDGR��GL��HVSRUUH��FRQ��GLVFUHWD��IOXLGLWj�
�L�FRQWHQXWL�GLVFLSOLQDUL�DWWUDYHUVR�O¶XWLOL]]R�GL�XQ�OHVVLFR�DSSURSULDWR�H�VSHFLDOLVWLFR��
�*OL�RELHWWLYL�IRUPDWLYL�H�FRJQLWLYL�VRQR�VWDWL�FRQVHJXLWL�VX�WUH�IDVFH�GL�OLYHOOR�GL�SURILWWR��

���



�/D� �SULPD� �IDVFLD� �q� �FRVWLWXLWD� �GD� �XQ� �SLFFROR� �JUXSSR� �GL��VWXGHQWL��DXWRQRPR��QHOO¶DWWLYLWj��GLGDWWLFD���DVVLGXR��H�
�LQWHUHVVDWR��FKH��SDOHVD��GLVFUHWH��FDSDFLWj��ULIOHVVLYH���DUJRPHQWDWLYH��H��ORJLFKH��H��DSHUWXUD��DO��GLDORJR��HGXFDWLYR��
�,O�OLYHOOR�GL�SUHSDUD]LRQH�DFTXLVLWR�q�JOREDOPHQWH�EXRQR�FRVu�FRPH�OH�DELOLWj�H�OH�FRPSHWHQ]H��
�/D� �VHFRQGD� �IDVFLD�� �SL�� �QXPHURVD�� �FRPSUHQGH� �DOXQQL� �FKH� �KDQQR� �GLPRVWUDWR� �LQWHUHVVH� �H� �SDUWHFLSD]LRQH�
�GLVFRQWLQXL��H��LO��ORUR��LPSHJQR��QRQ��q��VHPSUH��VWDWR��DGHJXDWR��DOOH��ORUR��SRWHQ]LDOLWj���FRQVHJXHQGR���FRPXQTXH��
�PHGLDPHQWH�� �XQD� �SUHSDUD]LRQH� �FRPSOHVVLYD� �GL��VXIILFLHQ]D��SLHQD��H��PRVWUDQGR��GL��DYHU��DFTXLVLWR��XQD��FHUWD�
�DXWRQRPLD�QHOOD�ULHODERUD]LRQH�GHL�FRQWHQXWL��
�/D��WHU]D��IDVFLD��FRPSUHQGH��DOFXQL��VWXGHQWL��FKH��SUHVHQWDQR��FDUHQ]H��VWUXPHQWDOL��H��QHO��PHWRGR��GL��ODYRUR���QRQ�
�VHPSUH��HVSRQJRQR��LQ��PRGR��DGHJXDWR��FRQWHQXWL��H��WHVWL���XWLOL]]DQGR��XQ��OLQJXDJJLR��WDOYROWD��QRQ��DSSURSULDWR�
�HG� �HYLGHQ]LDQGR��GLIILFROWj��GL��ULRUJDQL]]D]LRQH��H��ULHODERUD]LRQH���,O��OLYHOOR��GL��SUHSDUD]LRQH��FRQVHJXLWR��q��DL�
�OLPLWL�GHOOD�VXIILFLHQ]D�H�SHUPDQJRQR�FDUHQ]H�LQ�DOFXQH�GLVFLSOLQH��

����3$57(&,3$=,21(�'(//(�)$0,*/,(�

�,Q� �FRQVLGHUD]LRQH� �GHO��SDUWLFRODUH��PRPHQWR��OHJDWR��DOO¶HPHUJHQ]D��FRYLG��JOL��LQFRQWUL��FRQ��OH� �IDPLJOLH��VRQR�
�VWDWL� �HIIHWWXDWL� �HVFOXVLYDPHQWH� �YLD� �PHHW� �PHGLDQWH� �JHQHUD]LRQH� �DSSRVLWR� �OLQN��H��SUHQRWD]LRQH��VX��$UJR���'D�
�WDOL��LQFRQWUL��QRQ��q��HPHUVR��XQ��SDUWLFRODUH��LQWHUHVVH��GD��SDUWH��GHL��JHQLWRUL���DOFXQL��GRFHQWL��GHO��&'&��LQIDWWL��QRQ�
�KDQQR�DYXWR�ULFKLHVWD�GL�FROORTXLR��QRQ�DYHQGR�FRVu�DYXWR�FRQWDWWL�FRQ�OH�IDPLJOLH��
�5HJRODUL�VRQR�VWDWL�LQYHFH�L�UDSSRUWL�FRQ�OH�IDPLJOLH�GHL�UDJD]]L�'$�FRQ�O¶LQVHJQDQWH�GL�VRVWHJQR�

����$77,9,7$¶�',�5(&83(52�$3352)21',0(172�())(778$7(�,1�&2562�'¶$112�

�/H� �DWWLYLWj� �GL� �UHFXSHUR� �VRQR� �VWDWH� �VYROWH� �VXOOD� �EDVH� �GHOOH� �GLVSRVL]LRQL� �YLJHQWL� �H��VX��TXDQWR��GHOLEHUDWR��GDO�
�&ROOHJLR� �GHL� �'RFHQWL�� �'RSR� �OD� �ULOHYD]LRQH� �GHOOH��YDOXWD]LRQL��GL��ILQH��SHULRGR���UHODWLYH��DO��,��WULPHVWUH���VRQR�
�VWDWL� �DWWLYDWL� �FRUVL� �GL� �UHFXSHUR� �SRPHULGLDQL� �SHU� �OH� �GLVFLSOLQH� �GL� �,WDOLDQR� ����K��� �'LULWWR� �H� �7HFQLFD�
�$PPLQLVWUDWLYD�����K����,QJOHVH� ����K���H��FRUVL��GL��UHFXSHUR��LQ��LWLQHUH���IOHVVLELOLWj��G¶RUDULR��GHO���������LQ��RUDULR�
�FXUULFRODUH��SHU�WXWWH�OH�GLVFLSOLQH�QHOOH�TXDOL�JOL�DOXQQL�KDQQR�ULSRUWDWR�LQVXIILFLHQ]H��

����0(72'2/2*,(�',�/$9252�

�,O� �ODYRUR� �q� �VWDWR� �SUHGLVSRVWR�� �RUJDQL]]DWR� �H� �VYROWR� �QHO� �ULVSHWWR� �GHOOH� �LQGLFD]LRQL� �PLQLVWHULDOL� �H��GHO��3LDQR�
�2SHUDWLYR��HODERUDWR��GDL��YDUL��GLSDUWLPHQWL���*OL��LQVHJQDQWL��KDQQR��FRQFRUGHPHQWH��WHQWDWR��GL��ULVSRQGHUH��LO��SL��
�SRVVLELOH� �HIILFDFHPHQWH� �DOOH� �HVLJHQ]H� �LQGLYLGXDOL� �GL� �YROWD� �LQ� �YROWD� �HPHUVH�� �PLUDQGR� �QHO��FRQWHPSR��DG��XQ�
�LQVHJQDPHQWR� �DWWLYR� �H��SDUWHFLSDWR���LQ��JUDGR��GL��SURPXRYHUH���OD��ULHODERUD]LRQH���OD��SUREOHPDWL]]D]LRQH��H��OD�
�ULIOHVVLRQH��

�/H�PHWRGRORJLH�GL�ODYRUR�XWLOL]]DWH�VRQR�VWDWH����

�Ɣ� �/H]LRQL�IURQWDOL��
�Ɣ� �'',�SHU�JOL�DOXQQL�LQ�TXDUDQWHQD�GD�FRYLG�����
�Ɣ� �'LVFXVVLRQL�JXLGDWH��
�Ɣ� �3UREOHP���VROYLQJ��
�Ɣ� �$WWLYLWj�ODERUDWRULDOL�
�Ɣ� �$QDOLVL�GL�IRQWL�H�GRFXPHQWL��
�Ɣ� �6LPXOD]LRQH�3URYH�G¶(VDPH��

���



����9(5,),&$�(�9$/87$=,21(�'(,�5,68/7$7,�','$77,&,�

�&RQVLGHUDQGR� �OH� �LQGLFD]LRQL� �PLQLVWHULDOL���FLDVFXQ��GRFHQWH���LQ��UHOD]LRQH��DL��SURSUL��RELHWWLYL��GLGDWWLFL��H�
�FRQ� �ULIHULPHQWR� �DL� �FULWHUL� �H� �DOOH� �JULJOLH� �DSSURYDWH� �GDO� �&ROOHJLR� �'RFHQWL� �H� �LQVHULWL� �QHO� �372)�� �KD�
�HIIHWWXDWR�OH�YHULILFKH�VFHJOLHQGR�WUD�OH�VHJXHQWL�WLSRORJLH��

�Ɣ� �SURYH�RJJHWWLYH�VWUXWWXUDWH��
�Ɣ� �SURYH�RJJHWWLYH�VHPLVWUXWWXUDWH��
�Ɣ� �SURYH�VFULWWH��
�Ɣ� �SURYH�VFULWWH�JXLGDWH��DQDOLVL�GHO�WHVWR��VDJJLR�EUHYH��WHPD��
�Ɣ� �WUDWWD]LRQH�VLQWHWLFD�G¶DUJRPHQWR��
�Ɣ� �TXHVLWL�D�ULVSRVWD�PXOWLSOD�H�VLQJROD��
�Ɣ� �SHU�JOL�DOXQQL�FRQ�'6$�H�%(6�VL�q�IDWWR�ULIHULPHQWR�DL�FULWHUL�VWDELOLWL�QHL�3LDQL�'LGDWWLFL�

�3HUVRQDOL]]DWL��3'3���
�Ɣ� �SHU�JOL�DOXQQL�FHUWLILFDWL�FRQ�/������OD�YDOXWD]LRQH�q�VWDWD�UDSSRUWDWD�DO�UDJJLXQJLPHQWR�GHJOL�

�RELHWWLYL�HVSOLFLWDWL�QHO�3(,��

���2%,(77,9,�*(1(5$/,�('8&$7,9,�(�)250$7,9,�
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�PDJJLRUDQ]D�� �GXUDQWH� �OD� �&RS� ���� �GL� �3DULJL� �GHO� ������� �FKH� �VL� �FKLXVH� �FRQ� �XQ� �DFFRUGR� �SHU� �ILVVDUH�
�O¶RELHWWLYR�GL�OLPLWDUH�O¶LQFUHPHQWR�GHO�ULVFDOGDPHQWR�JOREDOH�D�PHQR�GL���&�ULVSHWWR�DL�OLYHOOL�SUH�
�LQGXVWULDOL��0D�VL�q�IDWWR�H�VL�VWD�IDFHQGR�EHQ�SRFR��3RFR�R�QXOOD�q�FDPELDWR��VH�QRQ�LQ�SHJJLR���«�� �,O�
�QXRYR�UDSSRUWR�GHOO¶2QX�HYLGHQ]LD��VH�PDL�QRQ�FH�QH�IRVVLPR�DFFRUWL��XQ¶DFFHOHUD]LRQH�GHL� �IHQRPHQL�
�OHJDWL�DOOD�FULVL�FOLPDWLFD�FRQ�FRQVHJXHQ]H�VHPSUH�SL��GLVDVWURVH�H�FKH�WRFFDQR�LQ�PDQLHUD� �S��L��R�
�PHQR�YLVLELOH�WXWWR�LO�PRQGR��7UD�OH�DUHH�SL��FROSLWH�O¶$VLD�H�O¶$IULFD��PD�DQFKH�LO� �0HGLWHUUDQHR�q�
�IRUWHPHQWH�D�ULVFKLR�H�FRQ�OXL�OH�QD]LRQL�ULYLHUDVFKH��
�4XHVWR��UDSSRUWR��SL���GL��DOWUL��VL��FRQFHQWUD��VXOOD��UHOD]LRQH��IUD��LO��FDPELDPHQWR��FOLPDWLFR��H��OD��VDOXWH� �GHO�
�VXROR�� �VWXGLDQGR� �OH� �ULFDGXWH� �GHO� �VXUULVFDOGDPHQWR� �JOREDOH� �VX� �DJULFROWXUD� �H� �IRUHVWH�� �3URSULR�
�O¶DJULFROWXUD� �H� �OD� �SURGX]LRQH� �GL� �FLER� �VYROJRQR� �XQD� �IXQ]LRQH� �LPSRUWDQWH�� �)RQGDPHQWDOL� �SHU� �OD�
�ULGX]LRQH� �GHO� �JDV� �VHUUD�� �H� �TXLQGL� �GHO� �ULVFDOGDPHQWR� �JOREDOH�� �OD� �SURGX]LRQH� �VRVWHQLELOH� �GHO� �FLER�� �OD�
�ULGX]LRQH� �GHJOL� �VSUHFKL� �H� �OD� �WXWHOD��GHOOH��IRUHVWH���VDFULILFDWH��SHU��ODVFLDUH��VSD]LR��D��FROWLYD]LRQH��GL��VRLD�
�2JP� �SHU� �JUDQGL� �DOOHYDPHQWL��� �/D� �FRUVD� �IRUVHQQDWD� �D� �SURGXUUH� �SL�� �FLER� �VWD� �FDXVDQGR� �VFRQTXDVVL�
�DPELHQWDOL��H��VRFLDOL��VSDYHQWRVL���4XHVWR��VLVWHPD��KD��IDOOLWR��H��VWD��IDFHQGR��IDOOLUH��LO��SLDQHWD� �LPSRYHUHQGR�
�OD�WHUUD�H�DXPHQWDQGR�L�OLYHOOL�GL�&R�������
�/D��GHVHUWLILFD]LRQH��H��IHQRPHQL��DWPRVIHULFL��YLROHQWL��H��LPSURYYLVL��SUHJLXGLFDQR��OD��SURGX]LRQH� �DJULFROD�
�H� �OD� �VLFXUH]]D� �GHOOH� �IRUQLWXUH� �DOLPHQWDUL�� �$OORUD� �QRQ� �VWXSLDPRFL� �VH� �FL� �VRQR� �RQGDWH� �PLJUDWRULH� �FRVu�
�FRQVLVWHQWL���6RQR��SHUVRQH��FKH��IXJJRQR��GD��FRQGL]LRQL��SUHFDULH��H��VHQ]D��IXWXUR���3DJDQR��DQQL��GL� �GLVDVWUL�
�FUHDWL� �GHOOD� �QRVWUD� �HFRQRPLD�� �,Q� �DWWHVD� �FKH� �L� �SRWHQWL� �GHO� �PRQGR� �SUHQGDQR� �FRVFLHQ]D� �GHOOD� �FULVL�
�FOLPDWLFD�� �QRL� �QHO� �QRVWUR� �SLFFROR� �SRVVLDPR� �TXRWLGLDQDPHQWH� �IDUH� �TXDOFRVD� �GL� �LPSRUWDQWH�� �3DUWLDPR�
�GDOOD� �VSHVD� �H� �GD� �DOFXQL� �DFFRUJLPHQWL�� �IDUH� �DFTXLVWL� �RFXODWL�� �QRQ� �VSUHFDUH�� �FXFLQDUH� �O¶RFFRUUHQWH��
�ULGXUUH� �GUDVWLFDPHQWH� �LO� �FRQVXPR� �GL� �FDUQH���VFHJOLHUH��FLEL��GL��VWDJLRQH��H��GD��DJULFROWXUD� �E��LRORJLFD��H��GL�
�SURVVLPLWj��HYLWDUH�SURGRWWL�FRQ�FRQIH]LRQL�GL�SODVWLFD��LPSHJQDUVL�QHOOD�UDFFROWD� �GLIIHUHQ]LDWD��
�&¶q� �ELVRJQR� �GL� �XQD� �QXRYD� �YLVLRQH��VLVWHPLFD���FKH��PHWWD��LQ��HYLGHQ]D��OH��HVWHUQDOLWj��SRVLWLYH��GL� �TXHVWH�
�SUDWLFKH� �D� �GLVSHWWR� �GL� �XQD� �HFRQRPLD��FKH��GLODSLGD��OH��ULVRUVH��DPELHQWDOL���6H��FLz��QRQ��DYYHUUj���LO� �GD]LR�
�FKH� �GRYUHPR� �SDJDUH� �VDUj� �LPSUHVVLRQDQWH� �H� �L� �FRVWL� �FKH� �GRYUDQQR� �SDJDUH� �OH� �IXWXUH� �JHQHUD]LRQL�
�GLYHQWHUDQQR� �LQVRVWHQLELOL�� �(FFR� �LO� �WHUUHQR� �VX� �FXL� �VL� �GRYUj� �GLVFXWHUH� �QHL� �SURVVLPL� �DQQL� �GL� �QXRYR�
�XPDQHVLPR���VX��FXL��VL��SRWUj��FRVWUXLUH��XQD��SROLWLFD��GHJQD��GL��TXHVWR��QRPH��H��YLYHUH��LQ��XQD��HFRQRPLD� �FKH�
�QRQ��GLVWUXJJH��LO��EHQH��FRPXQH���PD��OR��WXWHOD��H��OR��GLIHQGH���Ê��ILQLWR��LO��WHPSR��GHOO¶LQGLJQD]LRQH��R� �S��HJJLR�
�GHOO
LQGLIIHUHQ]D��%LVRJQD�DJLUH�H�DQFKH�YHORFHPHQWH��

�&2035(16,21(�(�$1$/,6,�

����6X�TXDOH�FDXVD�GHO�FDPELDPHQWR�FOLPDWLFR�VL�FRQFHQWUD�3HWULQL"�
����4XDOL�UHOD]LRQL�LQWHUFRUURQR�WUD�SURGX]LRQH�GL�FLER�H�VXUULVFDOGDPHQWR�JOREDOH"�
����&KH�FRVD�FRPSRUWD�O¶LQFHUWH]]D�GHOOH�IRUQLWXUH�DOLPHQWDUL"�
����&KLDULVFL�LQ�FKH�PRGR�L�GLYHUVL�FRPSRUWDPHQWL�LQGLYLGXDOL�VXJJHULWL�GD�3HWULQL�SRVVDQR�JLRYDUH�

�DOOD�FDXVD�DPELHQWDOH��
����4XDOH�YLVLRQH�GHOO¶HFRQRPLD�JOREDOH�HPHUJH�GDOO¶DUWLFROR"�
����3HUFKp�O¶DXWRUH�ULFRUUH�DOO¶LPPDJLQH�GHO��GD]LR��GD�SDJDUH"�
����4XDO�q�LO�VLJQLILFDWR�GHOOD�IUDVH��Ê��ILQLWR�LO�WHPSR��GHOO¶LQGLJQD]LRQH��"�4XDOH�FRQQRWD]LRQH�DVVXPH� �LO�

�VRVWDQWLYR"�
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�,Q�FRQFOXVLRQH��3HWULQL�DXVSLFD�OD�QDVFLWD�GL�XQ�QXRYR�XPDQHVLPR�SHU�IDU�IURQWH�DOOD�FULVL�FOLPDWLFD��
�$UJRPHQWD�VX�TXHVWR�FRQFHWWR�ULIOHWWHQGR��VXOOD�EDVH�GHOOH�WXH�FRQRVFHQ]H��VXJOL�HOHPHQWL�FDUGLQH�GL�
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�/D� �FULVL� �q� �OD� �PLJOLRU� �EHQHGL]LRQH� �FKH� �SXz� �DUULYDUH� �D� �SHUVRQH� �H� �QD]LRQL�� �SHUFKp� �OD� �FULVL� �SRUWD�
�SURJUHVVR�� �/D� �FUHDWLYLWj� �QDVFH� �GDOOH� �GLIILFROWj� �QHOOR� �VWHVVR� �PRGR� �LQ� �FXL� �LO� �JLRUQR� �QDVFH� �GDOOD� �QRWWH�
�RVFXUD�� �Ê� �GDOOD� �FULVL� �FKH� �QDVFRQR� �O¶LQYHQWLYD�� �OH� �VFRSHUWH� �H� �OH� �JUDQGL� �VWUDWHJLH�� �&KL� �DWWULEXLVFH� �DOOD�
�FULVL�L�SURSUL�LQVXFFHVVL�LQLELVFH�LO�SURSULR�WDOHQWR�H�KD�SL��ULVSHWWR�GHL�SUREOHPL�FKH�GHOOH�VROX]LRQL��

�/D��YHUD��FULVL��q��OD��FULVL��GHOO¶LQFRPSHWHQ]D���6HQ]D��FULVL��QRQ��FL��VRQR��VILGH��H��VHQ]D��VILGH��OD��YLWD��q��XQD�
�URXWLQH�� �XQD� �OHQWD� �DJRQLD�� �6HQ]D� �FULVL� �QRQ� �FL� �VRQR� �PHULWL�� �Ê� �GDOOD� �FULVL� �FKH� �DIILRUD� �LO� �PHJOLR� �GL�
�FLDVFXQR���SRLFKp��VHQ]D��FULVL��VIXJJLDPR��DOOH��QRVWUH��UHVSRQVDELOLWj��H��QRQ��PDWXULDPR���'REELDPR� �LQYHFH�
�ODYRUDUH�GXUR�SHU�HYLWDUH�O¶XQLFD�FULVL�FKH�FL�PLQDFFLD��OD�WUDJHGLD�GL�QRQ�YROHU�ORWWDUH�SHU��VXSHUDUOD��

�352'8=,21(�
�5LIOHWWL� �VXOOD� �IUDVH� �GL� �$OEHUW� �(LQVWHLQ� �IDFHQGR� �ULIHULPHQWR� �D� �VLWXD]LRQL� �SHUVRQDOL�� �LQGLYLGXDOL� �H�
�FROOHWWLYH�� �3XRL� �DUWLFRODUH� �LO� �WXR� �HODERUDWR� �LQ� �SDUDJUDIL� �RSSRUWXQDPHQWH� �WLWRODWL� �H� �SUHVHQWDUOR��FRQ��XQ�
�WLWROR�FRPSOHVVLYR�FKH�QH�HVSULPD�VLQWHWLFDPHQWH�LO�FRQWHQXWR��
�5,)/(66,21(�&5,7,&$�',�&$5$77(5(�(6326,7,92�$5*20(17$7,92�68�
�7(0$7,&+(�',�$778$/,7$¶�

�1HJOL��DQQL��GHOO¶DGROHVFHQ]D��H��GHOOD��JLRYHQW���OD��&RPSDJQLD��q��O¶LVWLWX]LRQH��SL���LPSRUWDQWH��GL��WXWWH��
�O¶XQLFD��FKH��VHPEUD��GDU��VHQVR��DOOD��YLWD���6WDUH��LQVLHPH��FRQ��JOL��DPLFL��q��LO��SL���JUDQGH��SLDFHUH���GDYDQWL��DO�
�TXDOH�WXWWR�LO�UHVWR�LPSDOOLGLVFH��

�©,O��WHPSR��FKH��VL��WUDVFRUUHYD��ORQWDQR��GDJOL��DPLFL��SDUHYD��VHPSUH��WHPSR��SHUGXWRª���GLFH��PLR� �IUDWHOOR��
�$QGDUH� �D� �VFXROD�� �IDUH� �L� �FRPSLWL�� �HUDQR� �DWWLYLWj� �LQ� �Vp� �Qp� �EHOOH� �Qp� �EUXWWH�� �PD� �VJUDGLWH� �SHUFKp�
�FRQVXPDYDQR��WHPSR���VL��VFLXSDYD��WHPSR��SHUILQR��D��PDQJLDUH��DOOD��WDYROD��GL��FDVD���$SSHQD��SRVVLELOH��FL� �VL�
�SUHFLSLWDYD� �³IXRUL´���FL��VL��WURYDYD��FRQ��JOL��DPLFL���H��VROR��DOORUD��FL��VL��VHQWLYD��FRQWHQWL���3HU��TXHVWR� �YHUVR�
�QHVVXQ¶DOWUD� �HVSHULHQ]D� �VXFFHVVLYD� �SXz� �PDL� �HVVHUH� �DOWUHWWDQWR� �SHUIHWWD�� �,O� �PRQGR� �HUD� �TXHOOR��
�DXWR�VXIILFLHQWH�� �SLHQDPHQWH� �DSSDJDWR�� �6H� �VL� �SRWHVVH� �UHVWDUH� �VHPSUH� �FRVu�� �QRQ� �VL� �YRUUHEEH� �PDL�
�FDPELDUH��

��/XLJL�0HQHJKHOOR���/LEHUD�QRV�D�0DOR����5L]]ROL��0LODQR���������

�352'8=,21(�
�6XOOD� �EDVH� �GHOOD� �WXD� �HVSHULHQ]D� �ULIOHWWL� �VX� �FRPH� �OH� �PRGDOLWj� �GL��DJJUHJD]LRQH��JLRYDQLOH��VLDQR��PXWDWH�
�ULVSHWWR��DO��FRQWHVWR��GHOLQHDWR��GDOOR��VFULWWRUH��/XLJL��0HQHJKHOOR��LQ��UHOD]LRQH��DOOD��UHDOWj��GHOOD��SURYLQFLD�
�LWDOLDQD�QHJOL�DQQL�7UHQWD�GHO�1RYHFHQWR��
�3XRL�DUWLFRODUH�LO�WXR�HODERUDWR�LQ�SDUDJUDIL�RSSRUWXQDPHQWH�WLWRODWL�H�SUHVHQWDUOR�FRQ�XQ�WLWROR�
�FRPSOHVVLYR�FKH�QH�HVSULPD�VLQWHWLFDPHQWH�LO�FRQWHQXWR��
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�SURYHQLHQ]D��SHU�L��FDQGLGDWL�GL�PDGUHOLQJXD�QRQ�LWDOLDQD��
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�³$OLPHQWD]LRQH�H�WXPRUL´�

�,O� �FDQGLGDWR� �QHOO¶DPELWR� �GHOOH� �SURSULH� �FRQRVFHQ]H� �VFRODVWLFKH�� �GL� �DOWHUQDQ]D� �3&72� �H� �SHUVRQDOL�� �SUHVHQWL� �JOL�

�DUJRPHQWL�HYLGHQ]LDQGR��

�Ɣ� �FRQRVFHQ]H� �VSHFLILFKH� �GHILQHQGR� �OD� �PDODWWLD���LO��VXR��LPSDWWR��VRFLDOH��HG��LO��UXROR��FKH��KD��O¶DOLPHQWD]LRQH�

�QHOOD� �VXD� �SUHYHQ]LRQH� �IDFHQGR� �ULIHULPHQWR� �DJOL� �DQWLRVVLGDQWL� �FRQWHQXWL� �QHL� �ILWRFRPSRVWL� �H� �DOOH� �PROHFROH� �DG�

�D]LRQH�WXPRUDOH�FRQWHQXWH�QHJOL�DOLPHQWL�VWHVVL��

�Ɣ� �FDSDFLWj� �GL� �FROOHJDPHQWR� �FRQ� �DOWUL� �DPELWL� ��FXOWXUDOL�� �VWRULFL�� �VRFLDOL�� �HFRQRPLFL�� �GL� �VFLHQ]H� �DSSOLFDWH�

�HFF����

�&RQ� �ULIHULPHQWR� �DOOD� �SDGURQDQ]D� �GHOOH� �FRQRVFHQ]H� �IRQGDPHQWDOL� �H� �GHOOH� �FRPSHWHQ]H� �WHFQLFR� �±� �SURIHVVLRQDOL�

�FRQVHJXLWH��LO�FDQGLGDWR�VYLOXSSL�O¶HODERUDWR�VHFRQGR�OH�VHJXHQWL�LQGLFD]LRQL��

�Ɣ� �SURSRQJD� �XQ� �PHQ�� �GL� �WUH� �SRUWDWH� ��XQ� �SULPR�� �XQ� �VHFRQGR� �FRQ� �FRQWRUQR�� �XQ� �GHVVHUW�� �FKH� �VLD� �ULWHQXWR�

�LGRQHR��DOOD��SUHYHQ]LRQH��GHOOH��SDWRORJLH��WXPRUDOL���XWLOL]]DQGR��DQFKH��L��SURGRWWL��WLSLFL��GHO��WHUULWRULR���LQ��SDUWLFRODUH�

�YLHQH�FKLHVWR�GL��

�Ɣ� �PRWLYDUH� �SHUFKp� �JOL� �LQJUHGLHQWL� �VFHOWL�� �LQ� �EDVH� �DOOD� �FRPSRVL]LRQH� �GHOOH� �PDWHULH� �SULPH�� �VRQR� �DOOHDWL�

�HIILFDFL�QHOOD�SUHYHQ]LRQH�GHO�FDQFUR�

�Ɣ� �ULSRUWDUH��TXDOL��DWWHQ]LRQL��VL��GHEEDQR��DYHUH��QHOOD��VFHOWD��GHL��IRUQLWRUL��GHOOH��PDWHULH��SULPH��H��GHOOH��JDUDQ]LH�

�ULFKLHVWH��WHQXWR�FRQWR�GHO�IDWWR�FKH�DOFXQL�IDWWRUL�FDQFHURJHQL�SRVVRQR�GHULYDUH�GD�FRQWDPLQD]LRQH�SULPDULD��

�Ɣ� �LQGLFDUH��PRWLYDQGR��DOFXQH�WHFQLFKH�GL�FRWWXUD�LGRQHH�DOOR�VFRSR��

�&RPSLOL��XQD��³*XLGD��UDJLRQDWD´���QRQ��SL���GL��FLQTXH��UDFFRPDQGD]LRQL���DFFRPSDJQDWH��GD��XQ¶DGHJXDWD��H��VLQWHWLFD�

�PRWLYD]LRQH�� �GD� �PHWWHUH� �D� �GLVSRVL]LRQH� �GHO� �FRQVXPDWRUH� �SHU� �IDU� �FUHVFHUH� �OD� �FRQVDSHYROH]]D� �FKH� �XQR� �VWLOH�

�DOLPHQWDUH�FRUUHWWR�ULGXFD�O¶HYHQWXDOLWj�GHOO¶LQVRUJHQ]D�GL�SDWRORJLH�QHRSODVWLFKH��
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�&RPSUHQVLRQH�GHO�WHVWR�
�&RPSUHQVLRQH�GHO�WHVWR�

�LQWURGXWWLYR�R�GHOOD�WHPDWLFD�
�SURSRVWD�R�GHOOD�FRQVHJQD�

�RSHUDWLYD�

�&RPSUHQVLRQH�FRPSOHWD�GHOOD�WUDFFLD�SURSRVWD� ���

�BBBB����

�&RPSUHQVLRQH�FRPSOHWD�PD�SRFR�DSSURIRQGLWD� ���

�&RPSUHQVLRQH�VXIILFLHQWHPHQWH�DGHJXDWD� �����

�&RPSUHQVLRQH�SDU]LDOH�H�VXSHUILFLDOH�GHL�WHVWL� ���

�&RPSUHQVLRQH�IUDPPHQWDULD�H�PROWR�ODFXQRVD� �����

�3DGURQDQ]D�GHOOH�
�FRQRVFHQ]H�

�3DGURQDQ]D�GHOOH�FRQRVFHQ]H�
�UHODWLYH�DL�QXFOHL�

�IRQGDPHQWDOL�GHOOD�GHOOH�
�GLVFLSOLQH�

�6YROJLPHQWR�FRPSOHWR��DGHUHQWH�DOOD�WUDFFLD��DUWLFRODWR�H�DSSURIRQGLWR� ���

�BBBB����

�6YROJLPHQWR�FRPSOHWR�H�FRUUHWWR�PD�SRFR�DSSURIRQGLWR� ���

�6YROJLPHQWR�VXIILFLHQWHPHQWH�FRUUHWWR�H�FRHUHQWH�FRQ�OD�WUDFFLD�
�SURSRVWD� ���

�6YROJLPHQWR�SDU]LDOH��SRFR�FRHUHQWH�H�VHQ]D�VSXQWL�SOXULGLVFLSOLQDUL� �����

�6YROJLPHQWR�LQFRPSOHWR�LQ�TXDVL�WXWWH�OH�VXH�SDUWL��LQFRHUHQWH�R�
�PDQFDQWH� �������

�&RPSHWHQ]H�
�WHFQLFR�SURIHVVLRQDOL�

�3DGURQDQ]D�GHOOH�FRPSHWHQ]H�
�WHFQLFR�SURIHVVLRQDOL�

�HYLGHQ]LDWH�QHOOD�ULOHYD]LRQH�
�GHOOH�SUREOHPDWLFKH�H�QHOOD�
�HODERUD]LRQH�GHOOH�VROX]LRQL�

�3DGURQDQ]H�FRPSOHWD�GHOOH�SUREOHPDWLFKH��VROX]LRQH�FRUUHWWD��
�DUWLFRODWD�H�DSSURIRQGLWR� ���

�BBBB�����

�3DGURQDQ]H�FRPSOHWD�GHOOH�SUREOHPDWLFKH��VROX]LRQH�WHFQLFDPHQWH�
�FRUUHWWD��PD�SRFR�DSSURIRQGLWD� �����

�3DGURQDQ]H�VXIILFLHQWHPHQWH�DGHJXDWD�GHOOH�SUREOHPDWLFKH��
�VROX]LRQH�FRUUHWWD�PD�WHFQLFDPHQWH�VHPSOLFH� ���

�/LPLWDWD�SDGURQDQ]H�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL��VROX]LRQH�
�SDU]LDOH�H�ODFXQRVD� �����

�)UDJLOL�FRPSHWHQ]H�SURIHVVLRQDOL��VROX]LRQH�SDU]LDOH� ���

�6ROX]LRQH�JUDYHPHQWH�VFRUUHWWD�R�PDQFDQWH� �������

�8WLOL]]R�GHO�OLQJXDJJLR�
�VSHFLILFR�

�&DSDFLWj�GL�DUJRPHQWDUH��GL�
�FROOHJDUH�H�GL�VLQWHWL]]DUH�OH�
�LQIRUPD]LRQL�LQ�PRGR�FKLDUR�
�HG�HVDXULHQWH��XWLOL]]DQGR�FRQ�
�SHUWLQHQ]D�L�GLYHUVL�OLQJXDJJL�

�VSHFLILFL�

�&DSDFLWj�GL�VLQWHVL�H�XWLOL]]R�SHUWLQHQWH�GHOOD�WHUPLQRORJLD�VSHFLILFD� ���
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�8WLOL]]R�TXDVL�VHPSUH�DGHJXDWR�GHOOD�WHUPLQRORJLD�VSHFLILFD� ���

�6XIILFLHQWH�FDSDFLWj�GL�VLQWHVL�H�GL�XWLOL]]R�GHOOD�FRUUHWWD�
�WHUPLQRORJLD�VSHFLILFD� �����

�8VR�QRQ�DSSURSULDWR�R�DVVHQ]D�G�WHUPLQRORJLD�VSHFLILFD�H�GLIILFROWj�D�
�FROOHJDUH�OH�LQIRUPD]LRQL� �������
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�*ULJOLD�GL�YDOXWD]LRQH�GHOOD�SURYD�RUDOH�

�/D�&RPPLVVLRQH�DVVHJQD�ILQR�DG�XQ�PDVVLPR�GL�YHQWLFLQTXH�SXQWL��WHQHQGR�D�ULIHULPHQWR�LQGLFDWRUL��
�OLYHOOL��GHVFULWWRUL�H�SXQWHJJL�GL�VHJXLWR�LQGLFDWL��

�,QGLFDWRUL� �/LYHOOL� �'HVFULWWRUL� �3XQWL� �3XQWHJJLR�

�$FTXLVL]LRQH�GHL�FRQWHQXWL�H�
�GHL�PHWRGL�GHOOH�GLYHUVH�
�GLVFLSOLQH�GHO�FXUULFROR��FRQ�
�SDUWLFRODUH�ULIHULPHQWR�D�TXHOOH�
�G¶LQGLUL]]R�
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�1RQ�KD�DFTXLVLWR�L�FRQWHQXWL�H�L�PHWRGL�
�GHOOH�GLYHUVH�GLVFLSOLQH��R�OL�KD�DFTXLVLWL�
�LQ�PRGR�HVWUHPDPHQWH�IUDPPHQWDULR�H�
�ODFXQRVR��
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�+D�DFTXLVLWR�L�FRQWHQXWL�H�L�PHWRGL�
�GHOOH�GLYHUVH�GLVFLSOLQH�LQ�PRGR�
�SDU]LDOH�H�LQFRPSOHWR��XWLOL]]DQGROL�LQ�
�PRGR�QRQ�VHPSUH�DSSURSULDWR��

��������
������

�,,,�
�+D�DFTXLVLWR�L�FRQWHQXWL�H�XWLOL]]D�L�
�PHWRGL�GHOOH�GLYHUVH�GLVFLSOLQH�LQ�PRGR�
�FRUUHWWR�H�DSSURSULDWR��
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�+D�DFTXLVLWR�L�FRQWHQXWL�GHOOH�GLYHUVH�
�GLVFLSOLQH�LQ�PDQLHUD�FRPSOHWD�H�
�XWLOL]]D�LQ�PRGR�FRQVDSHYROH�L�ORUR�
�PHWRGL��
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�+D�DFTXLVLWR�L�FRQWHQXWL�GHOOH�GLYHUVH�
�GLVFLSOLQH�LQ�PDQLHUD�FRPSOHWD�H�
�DSSURIRQGLWD�H�XWLOL]]D�FRQ�SLHQD�
�SDGURQDQ]D�L�ORUR�PHWRGL��
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�&DSDFLWj�GL�XWLOL]]DUH�OH�
�FRQRVFHQ]H�DFTXLVLWH�H�GL�
�FROOHJDUOH�WUD�ORUR�
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�1RQ�q�LQ�JUDGR�GL�XWLOL]]DUH�H�FROOHJDUH�
�OH�FRQRVFHQ]H�DFTXLVLWH�R�OR�ID�LQ�PRGR�
�GHO�WXWWR�LQDGHJXDWR�
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�Ê�LQ�JUDGR�GL�XWLOL]]DUH�H�FROOHJDUH�OH�
�FRQRVFHQ]H�DFTXLVLWH�FRQ�GLIILFROWj�H�LQ�
�PRGR�VWHQWDWR�
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�Ê�LQ�JUDGR�GL�XWLOL]]DUH�FRUUHWWDPHQWH�OH�
�FRQRVFHQ]H�DFTXLVLWH��LVWLWXHQGR�
�DGHJXDWL�FROOHJDPHQWL�WUD�OH�GLVFLSOLQH�
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�Ê�LQ�JUDGR�GL�XWLOL]]DUH�OH�FRQRVFHQ]H�
�DFTXLVLWH�FROOHJDQGROH�LQ�XQD�
�WUDWWD]LRQH�SOXULGLVFLSOLQDUH�DUWLFRODWD�
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�Ê�LQ�JUDGR�GL�XWLOL]]DUH�OH�FRQRVFHQ]H�
�DFTXLVLWH�FROOHJDQGROH�LQ�XQD�
�WUDWWD]LRQH�SOXULGLVFLSOLQDUH�DPSLD�H�
�DSSURIRQGLWD�
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�&DSDFLWj�GL�DUJRPHQWDUH�LQ�
�PDQLHUD�FULWLFD�H�SHUVRQDOH��
�ULHODERUDQGR�L�FRQWHQXWL�
�DFTXLVLWL�
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�1RQ�q�LQ�JUDGR�GL�DUJRPHQWDUH�LQ�
�PDQLHUD�FULWLFD�H�SHUVRQDOH��R�
�DUJRPHQWD�LQ�PRGR�VXSHUILFLDOH�H�
�GLVRUJDQLFR�
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�Ê�LQ�JUDGR�GL�IRUPXODUH�DUJRPHQWD]LRQL�
�FULWLFKH�H�SHUVRQDOL�VROR�D�WUDWWL�H�VROR�
�LQ�UHOD]LRQH�D�VSHFLILFL�DUJRPHQWL�
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�,,,� �Ê�LQ�JUDGR�GL�IRUPXODUH�VHPSOLFL�
�DUJRPHQWD]LRQL�FULWLFKH�H�SHUVRQDOL�� ����������
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�FRQ�XQD�FRUUHWWD�ULHODERUD]LRQH�GHL�
�FRQWHQXWL�DFTXLVLWL�

�,9�

�Ê�LQ�JUDGR�GL�IRUPXODUH�DUWLFRODWH�
�DUJRPHQWD]LRQL�FULWLFKH�H�SHUVRQDOL��
�ULHODERUDQGR�HIILFDFHPHQWH�L�FRQWHQXWL�
�DFTXLVLWL�
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�Ê�LQ�JUDGR�GL�IRUPXODUH�DPSLH�H�
�DUWLFRODWH�DUJRPHQWD]LRQL�FULWLFKH�H�
�SHUVRQDOL��ULHODERUDQGR�FRQ�RULJLQDOLWj�L�
�FRQWHQXWL�DFTXLVLWL�
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�5LFFKH]]D�H�SDGURQDQ]D�
�OHVVLFDOH�H�VHPDQWLFD��FRQ�
�VSHFLILFR�ULIHULPHQWR�DO�
�OLQJXDJJLR�WHFQLFR�H�R�GL�
�VHWWRUH��DQFKH�LQ�OLQJXD�
�VWUDQLHUD�

�,� �6L�HVSULPH�LQ�PRGR�VFRUUHWWR�R�VWHQWDWR��
�XWLOL]]DQGR�XQ�OHVVLFR�LQDGHJXDWR� ������

�,,�
�6L�HVSULPH�LQ�PRGR�QRQ�VHPSUH�
�FRUUHWWR��XWLOL]]DQGR�XQ�OHVVLFR��DQFKH�
�GL�VHWWRUH��SDU]LDOPHQWH�DGHJXDWR�

���

�,,,�

�6L�HVSULPH�LQ�PRGR�FRUUHWWR�XWLOL]]DQGR�
�XQ�OHVVLFR�DGHJXDWR��DQFKH�LQ�
�ULIHULPHQWR�DO�OLQJXDJJLR�WHFQLFR�H�R�GL�
�VHWWRUH�

������

�,9�
�6L�HVSULPH�LQ�PRGR�SUHFLVR�H�DFFXUDWR�
�XWLOL]]DQGR�XQ�OHVVLFR��DQFKH�WHFQLFR�H�
�VHWWRULDOH��YDULR�H�DUWLFRODWR�
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�6L�HVSULPH�FRQ�ULFFKH]]D�H�SLHQD�
�SDGURQDQ]D�OHVVLFDOH�H�VHPDQWLFD��
�DQFKH�LQ�ULIHULPHQWR�DO�OLQJXDJJLR�
�WHFQLFR�H�R�GL�VHWWRUH�
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�&DSDFLWj�GL�DQDOLVL�H�
�FRPSUHQVLRQH�GHOOD�UHDOWj�LQ�
�FKLDYH�GL�FLWWDGLQDQ]D�DWWLYD�D�
�SDUWLUH�GDOOD�ULIOHVVLRQH�VXOOH�
�HVSHULHQ]H�SHUVRQDOL�
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�1RQ�q�LQ�JUDGR�GL�DQDOL]]DUH�H�
�FRPSUHQGHUH�OD�UHDOWj�D�SDUWLUH�GDOOD�
�ULIOHVVLRQH�VXOOH�SURSULH�HVSHULHQ]H��R�
�OR�ID�LQ�PRGR�LQDGHJXDWR�
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�Ê�LQ�JUDGR�GL�DQDOL]]DUH�H�FRPSUHQGHUH�
�OD�UHDOWj�D�SDUWLUH�GDOOD�ULIOHVVLRQH�VXOOH�
�SURSULH�HVSHULHQ]H�FRQ�GLIILFROWj�H�VROR�
�VH�JXLGDWR�
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�Ê�LQ�JUDGR�GL�FRPSLHUH�XQ¶DQDOLVL�
�DGHJXDWD�GHOOD�UHDOWj�VXOOD�EDVH�GL�XQD�
�FRUUHWWD�ULIOHVVLRQH�VXOOH�SURSULH�
�HVSHULHQ]H�SHUVRQDOL�
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�Ê�LQ�JUDGR�GL�FRPSLHUH�XQ¶DQDOLVL�
�SUHFLVD�GHOOD�UHDOWj�VXOOD�EDVH�GL�XQD�
�DWWHQWD�ULIOHVVLRQH�VXOOH�SURSULH�
�HVSHULHQ]H�SHUVRQDOL�
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�Ê�LQ�JUDGR�GL�FRPSLHUH�XQ¶DQDOLVL�
�DSSURIRQGLWD�GHOOD�UHDOWj�VXOOD�EDVH�GL�
�XQD�ULIOHVVLRQH�FULWLFD�H�FRQVDSHYROH�
�VXOOH�SURSULH�HVSHULHQ]H�SHUVRQDOL�
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�3XQWHJJLR�WRWDOH�GHOOD�SURYD� ����
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�,VWLWXWR�3URIHVVLRQDOH�GL�6WDWR�
�SHU�L�6HUYL]L�$OEHUJKLHUL�H�GHOOD�5LVWRUD]LRQH�

�³5DQLHUL�$QWRQHOOL�&RVWDJJLQL´�
�5LHWL�
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�'RFHQWH��&ODXGLR�7URLDQL�
�'LVFLSOLQD���0DWHPDWLFD�
�2UH�FRPSOHVVLYH�SUHYLVWH������RUH�
�/LEUR�GL�WHVWR���0DWHPDWLFD��ELDQFR�YRO����±�%HUJDPLQL���7ULIRQH��%DUR]]L�±�(G��=DQLFKHOOL�
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���� �&RQWLQXLWj�GLGDWWLFD�QHO�%LHQQLR��FDPELDPHQWL�DOO
LQWHUQR�GHOOD�GLVFLSOLQD���

�/D� �FODVVH� �9� �VH]�� �'� �q� �FRPSRVWD� �GL� ���� �DOXQQL�� �XQR� �GHL� �TXDOL� �KD� �XQD� �FHUWLILFD]LRQH� �GL� �'6$� �H� �GXH� �DOXQQL�
�FHUWLILFDWL� �FRPH� �'$�'L� �TXHVWL��GXH��DOXQQL��XQR��VHJXH��OD��SURJUDPPD]LRQH��GHOOD��FODVVH��PHQWUH��O¶DOWUR��KD��XQ�
�S�H�L���3HU�O¶DOXQQR�'6$�q�VWDWR�DSSURQWDWR�LQYHFH�XQ�SGS�DO�ILQH�GL�LQGLYLGXDUH�VWUDWHJLH�
�LQGLYLGXDOL]]DWH��VWUXPHQWL�FRPSHQVDWLYL�H�GLVSHQVDWLYL�VXOOD�EDVH�GHOOH�GLDJQRVL�SUHVHQWDWH��
�/D� �FODVVH� �q� �VHJXLWD� �GDO� �VRWWRVFULWWR� �GDOO¶LQL]LR��GHO��FRUVR��GL��VWXGL��H��SHUWDQWR��TXHVWR��ULVXOWD��HVVHUH��LO��TXLQWR�
�DQQR��GL��FRQWLQXLWj��GLGDWWLFD��DG��HFFH]LRQH��GL��XQD��VROD��DOXQQD��DJJLXQWDVL��DOOD��FODVVH��LQ��WHU]D��H��GL��XQ��DOXQQR�
�FKH�ULSHWH�OD�FODVVH�TXLQWD��
�7DOH�IDWWR�KD�RYYLDPHQWH�IDYRULWR�O¶LVWDXUDUVL�GL�XQ�FOLPD�GL�ODYRUR�EDVDWR�VX�ILGXFLD��
�VWLPD��DLXWR�UHFLSURFR��FROODERUD]LRQH�H�GLDORJR�DSHUWR�H�FRVWUXWWLYR��
�*OL� �DOOLHYL�� �EHQ� �LQWHJUDWL� �QHO� �JUXSSR� �FODVVH�� �KDQQR� �WXWWL� �UHFHSLWR� �LQ� �PDQLHUD��SRVLWLYD� �WDOL��VROOHFLWD]LRQL��H�
�SHUWDQWR�JOL�RELHWWLYL�VXGGHWWL�VRQR�VWDWL�WXWWL�SLHQDPHQWH�UDJJLXQWL��

���� �6LWXD]LRQH�LQL]LDOH�HG�DWWXDOH��

�/D� �FODVVH� �DOO¶LQL]LR� �GHOO¶DQQR�� �DQFKH� �LQ� �FRQVHJXHQ]D� �GHOOD� �SUROXQJDWD� �LQWHUUX]LRQH� �GHOOD� �GLGDWWLFD� �LQ�
�SUHVHQ]D� �QHJOL� �VFRUVL� �GXH� �DQQL�� �FRQVHJXHQWH� �DOOD� �SDQGHPLD�� �FKH� �KD� �SHQDOL]]DWR� �LQHYLWDELOPHQWH� �XQD�
�GLGDWWLFD��HIILFDFH���KD��HYLGHQ]LDWR��GLIIXVH��FDUHQ]H��GLVFLSOLQDUL��H��GLIILFROWj��JHQHUDOL��QHOOD��ULHODERUD]LRQH��GHL�
�FRQWHQXWL�SURSRVWL�LQ�VLWXD]LRQL�SUREOHPDWLFKH��
�4XDVL��WXWWL��JOL��DOXQQL��LQIDWWL��KDQQR��HYLGHQ]LDWR��FDUHQ]H� �LQ��PHULWR��VLD��DOOH��DELOLWj��GL��FDOFROR��DOJHEULFR��H��GL�
�DSSOLFD]LRQH��FRUUHWWD��GL��SURFHGXUH��FKH��GL��FDSDFLWj��DGHJXDWH��QHOO¶LQGLYLGXDUH��OH��VWUDWHJLH��DSSURSULDWH��H�R��LO�
�PRGHOOR� �PDWHPDWLFR� �ULVROXWLYR� �GL� �SUREOHPL� �FODVVLFL� �GL� �QDWXUD� �VFLHQWLILFR�PDWHPDWLFD� �FKH� �DELWXDOPHQWH�
�YHQJRQR�SURSRVWL�QHO�FRUVR�GL�VWXGL�GL�XQ�LVWLWXWR�SURIHVVLRQDOH��
�*OL� �VWHVVL� �KDQQR� �LQIDWWL� �PRVWUDWR� �OD� �WHQGHQ]D� �DG� �DSSOLFDUH� �H� �ULVROYHUH� �LQ� �PRGR� �PHFFDQLFR� �H� �ULSHWLWLYR�
�WHFQLFKH� �H� �SURFHGXUH� �GL� �FDOFROR�� �WURYDQGRVL� �LQYHFH� �LQ� �GLIILFROWj� �RJQLTXDOYROWD� �YHQLYD� �ORUR� �ULFKLHVWD� �OD�
�FRPSUHQVLRQH� �H� �VXFFHVVLYD� �ULRUJDQL]]D]LRQH� �HG� �HODERUD]LRQH� �ILQDOH� �GHOOH� �LQIRUPD]LRQL� �GL� �XQ� �SUREOHPD��
�7XWWR�FLz�GRYXWR�DQFKH�DG�XQ¶�HYLGHQWH�GLIIXVD�GLIILFROWj�GL�³PRGHOOL]]D]LRQH´�GHOOH�LQIRUPD]LRQL��
�$� �FLz� �VL� �q� �DQFKH� �DJJLXQWR� �LO� �IDWWR� �FKH� �OD� �TXDVL� �WRWDOLWj� �GHJOL� �DOOLHYL��WHQGH��DG��DIIURQWDUH��OH��SUREOHPDWLFKH�
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�GLVFLSOLQDUL��SURSRVWH���DQFKH��OH��SL���HOHPHQWDUL���LQ��PRGR��VSHVVR��SRFR��RUGLQDWR���PHFFDQLFR��H��ULSHWLWLYR���QRQ�
�ULXVFHQGR�SHUWDQWR�D�WUDVIRUPDUOH�LQ�DELOLWj�H�FRPSHWHQ]H�VWUXWWXUDWH�H�GXUDWXUH��
�/D� �VFDUVD� �DJLOLWj� �QHO� �FDOFROR� �DOJHEULFR� �H� �IRUPDOL]]DWR��KD��SRL��VSHVVR��RVWDFRODWR��H��UDOOHQWDWR��LO��SURFHVVR��GL�
�DSSUHQGLPHQWR��HG��KD��UHVR��VWHQWDWD��H��D��YROWH��SRFR��FRUUHWWD��VRSUDWWXWWR��OD��SURGX]LRQH��VFULWWD���DQFKH��TXDQGR��q�
�VWDWD�ULFKLHVWD�O¶DSSOLFD]LRQH�GHOOH�SURFHGXUH�GL�FDOFROR�LQ�VLWXD]LRQL�QRWH��
�,O� �ODYRUR� �VYROWR� �GDO� �VRWWRVFULWWR��q��VWDWR��SHUWDQWR��LPSURQWDWR��LQ��PRGR��WDOH��GD��LQVHULUH��QHOO¶DWWLYLWj��GLGDWWLFD�
�RUGLQDULD���LQ��PDQLHUD��VLVWHPDWLFD��H��FRQWLQXDWLYD���PRPHQWL��GL��UHFXSHUR��H��GL��ULQIRU]R��GL��DELOLWj��H��FRPSHWHQ]H�
�GL� �EDVH�� �RJQLTXDOYROWD� �VL� �SUHVHQWDYDQR� �FRPH� �QHFHVVDULR� �SUHUHTXLVLWR� �SHU� �O¶DFTXLVL]LRQH��FRUUHWWD��GL��QXRYL�
�FRQWHQXWL�� �/D� �SUHVHQ]D� �LQROWUH� �GHJOL� �DOXQQL� �'6$� �H� �'$�� �KD� �UHVR� �QHFHVVDUL� �LQWHUYHQWL� �LQGLYLGXDOL]]DWL��FKH�
�LQHYLWDELOPHQWH� �KDQQR� �UDOOHQWDWR� �LO� �ULWPR� �GHOO¶DWWLYLWj� �GLGDWWLFD� �VRSUDWWXWWR� �GXUDQWH� �L� �SHULRGL� �LQ� �FXL� �SDUWH�
�GHOOD�FODVVH�KD�VHJXLWR�OH�OH]LRQL��D�GLVWDQ]D�
�/D� �ULVSRVWD� �GHJOL� �DOOLHYL� �q� �GD� �YDOXWDUVL� �SHUz� �QHO� �FRPSOHVVR� �LQ� �PRGR� �SRVLWLYR�� �JOL� �VWHVVL� �LQIDWWL� �KDQQR�
�PRVWUDWR� �VXIILFLHQWH� �LQWHUHVVH� �H� �SDUWHFLSD]LRQH� �QHL��FRQIURQWL��GHOOH��DWWLYLWj��VYROWH��H��EXRQD��GLVSRQLELOLWj��DG�
�LPSHJQDUVL� �VX� �TXDQWR� �ULFKLHVWR� �GDO� �GRFHQWH�� �DG� �HFFH]LRQH� �GL� �TXDOFKH� �DOXQQR��PHQR��PRWLYDWR��H��SDUWHFLSH��
�3HU� �TXHVWR� �SLFFROR� �JUXSSR� �GL� �DOXQQL� �PHQR� �PRWLYDWL�� �TXDQWLILFDELOH� �LQ� �GXH� �XQLWj�� �DQFKH� �O¶LPSHJQR�
�SRPHULGLDQR� �QHOOR� �VWXGLR� �q� �VWDWR� �FRQFHQWUDWR� �WURSSR� �VSHVVR� �VROR� �LQ� �SURVVLPLWj� �GL��VFDGHQ]H��LPSHJQDWLYH��
�TXDOL� �LQWHUURJD]LRQL� �H� �FRPSLWL� �LQ� �FODVVH�� �HG� �q� �ULVXOWDWR� �SHUWDQWR� �QRQ� �RUJDQL]]DWR�� �FRQGRWWR� �VHQ]D� �OD�
�VLVWHPDWLFLWj� �H� �OD� �FRQWLQXLWj� �QHFHVVDULH�� �QRQ� �HIILFDFH� �TXLQGL� �ULVSHWWR� �DO� �OLYHOOR� �GL� �SHUIRUPDQFH� �ULFKLHVWR�
�QHOOH�SURYH��
�,O��UHVWR��GHJOL��DOXQQL���SXU��FRQ��OH��GLIILFROWj��JLj��HYLGHQ]LDWH���VL��q��LPSHJQDWR��LQYHFH��FRQ��XQD��FHUWD��FRQWLQXLWj��
�ULXVFHQGR��LQ��DOFXQL��FDVL��DQFKH��DG��DIILQDUH��XQ��PHWRGR��GL��VWXGLR��RUGLQDWR��HG��HIILFDFH���DG��DFTXLVLUH��DELOLWj� �H�
�FRPSHWHQ]H�DGHJXDWH�H�D�FROPDUH�SLHQDPHQWH�ODFXQH�LQL]LDOL�QHOOD�SUHSDUD]LRQH��
�'XUDQWH� �LO� �SHULRGR� �GL� �GLGDWWLFD� �PLVWD� �JOL��DOXQQL��LQ��GDG��KDQQR��SDUWHFLSDWR��FRQ��PRGDOLWj��DQDORJKH��D��TXHOOH�
�JLj� �HYLGHQ]LDWH� �GXUDQWH� �OD� �GLGDWWLFD� �LQ� �SUHVHQ]D� �H� �VRSUD� �LOOXVWUDWH� �VHEEHQH� �PROWR� �VSHVVR� �FRQ� �SRFD�
�SDUWHFLSD]LRQH�DWWLYD��
�'RYHQGR��SHUWDQWR��HVSULPHUH��XQD��YDOXWD]LRQH��FRPSOHVVLYD��GHO� �OLYHOOR��PHGLR��GL��SUHSDUD]LRQH��GHOOD��FODVVH�
�RFFRUUH� �VRWWROLQHDUH� �TXDQWR� �VHJXH�� �D� �ULVXOWDWL� �TXDVL� �VHPSUH� �SLHQDPHQWH� �VXIILFLHQWL� �DOO¶RUDOH�� �DQFKH� �LQ�
�FRQVHJXHQ]D� �GHO� �VRVWHJQR� �H� �GHOOD� �JXLGD� �ULFHYXWL� �GD� �SDUWH� �GHO� �VRWWRVFULWWR� �LQ� �WDOL� �PRPHQWL� �GL� �YHULILFD���YD�
�LQYHFH� �HYLGHQ]LDWR� �FKH� �OD� �SURGX]LRQH� �VFULWWD� �q� �D� �YROWH� �ULVXOWDWD� �PHGLRFUH� �LQ� �WHUPLQL� �GL� �FDSDFLWj� �GL�
�ULRUJDQL]]D]LRQH� �DXWRQRPD� �GHL� �FRQWHQXWL�� �WDOYROWD� �DQFKH� �GL� �DSSOLFD]LRQH� �FRUUHWWD� �H� �FRPSOHWD� �GHOOH�
�SURFHGXUH�ULFKLHVWH�PD�VRSUDWWXWWR�GL�HODERUD]LRQH�GL�VLWXD]LRQL�SUREOHPDWLFKH��
�$QFKH� �OD� �FDSDFLWj� �GL� �XWLOL]]R� �GL� �XQ��OLQJXDJJLR��WHFQLFR��DSSURSULDWR���QHFHVVDULR��SHU��GHILQLUH��FRUUHWWDPHQWH�
�RJJHWWL��SURSULHWj��RSHUDWRUL��HWF����GRYXWD�DG�XQ�OHVVLFR�QRQ�ULFFR��q�ULVXOWDWD�LQ�JHQHUDOH�SRFR�DGHJXDWD��
�,QILQH� �VL� �ULWLHQH� �XWLOH� �SUHFLVDUH� �FKH� �OH� �DELOLWj� �H� �OH� �FRQRVFHQ]H� �GLVFLSOLQDUL� �DFTXLVLWH� �GDJOL� �DOXQQL� �VROR�
�RFFDVLRQDOPHQWH� �VL� �VRQR� �FRQFUHWL]]DWH� �LQ� �FRPSHWHQ]H� �VWUXWWXUDWH� �VSHQGLELOL� �LQ� �FRQWHVWL� �SUREOHPDWLFL� �QRQ�
�QRWL��
�'XUDQWH� �L� �SHULRGL� �GL� �GLGDWWLFD� �PLVWD� �SDUWLFRODUH� �DWWHQ]LRQH� �q� �VWDWD� �GHGLFDWD� �DJOL� �DOXQQL� �LQ� �SRVVHVVR� �GL�
�GLDJQRVL��ULODVFLDWD��DL��VHQVL��GHOOD��/HJJH������������FKH��VRQR��VWDWL��FRVWUHWWL��LQ��GDG���'RSR��DYHU��YHULILFDWR��FKH�
�JOL��VWXGHQWL��HUDQR��LQ��SRVVHVVR��GHOOD��QHFHVVDULD��VWUXPHQWD]LRQH��SHU��O¶XWLOL]]R��GHJOL��VWUXPHQWL��FRPSHQVDWLYL��H�
�GLVSHQVDWLYL�� �JOL� �HVHUFL]L� �FRQVHJQDWL� �VRQR� �VWDWL� �VHPSUH� �JUDGXDWL� �ULVSHWWR� �DOOD� �FRPSOHVVLWj� �GHO��FRQWHQXWR��H�
�GHOOR�VYROJLPHQWR��FRVu�FRPH�OD�YDOXWD]LRQH�q�VHPSUH�VWDWD�GL�WLSR�IRUPDWLYR��
�6L� �q� �DQFKH� �SURYYHGXWR� �D� �YHULILFDUH� �FKH� �JOL� �VWHVVL� �IRVVHUR� �LQ� �FRQGL]LRQH� �GL� �VHJXLUH� �OH� �DWWLYLWj� �GL� �'$'�
�SURJUDPPDWH�VXOOD�SLDWWDIRUPD�*RRJOH�6XLWH��
�9HULILFDWD�WDOH�SRVVLELOLWj�SHU�JOL�DOXQQL�LQ�TXHVWLRQH��

�Ɣ� �VRQR� �VWDWH� �IRUQLWH� �PDSSH� �H� �VFKHPL� �HVHPSOLILFDWLYL� �GD� �FRQGLYLGHUH� �DQFKH� �FRQ� �WXWWL� �JOL� �DOWUL�
�FRPSDJQL�GL�FODVVH��

�Ɣ� �VRQR� �VWDWH� �SUHGLVSRVWH� �HVHUFLWD]LRQL� �H� �FRPSLWL� �GD��VYROJHUH��D��FDVD���FRUUHWWH��GXUDQWH��OH��OH]LRQL�
�VLQFURQH��

�Ɣ� �q�VWDWD�SUHYLVWD�H�PRQLWRUDWD�OD�SDUWHFLSD]LRQH�DOOH�YLGHR�OH]LRQL�SURJUDPPDWH�
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�Ɣ� �OH� �SURYH� �VFULWWH� �SURSRVWH� �GXUDQWH� �LO� �SHULRGR� �GL� �GDG� �QRQ� �VRQR� �VWDWH� �YDOXWDWH� �PD� �FRQVLGHUDWH�
�FRPH� �HVHUFLWD]LRQL� �D� �GLVWDQ]D� �HG� �KDQQR� �WHQXWR� �FRQWR� �GHO� �GLVWXUER� �FHUWLILFDWR� �DVVHJQDQGR�
�WHPSL�GL�ULFRQVHJQD�PDJJLRUL�ULVSHWWR�D�TXHOOL�VWDELOLWL�SHU�LO�UHVWR�GHOOD�FODVVH��

�02',),&$�2%,(77,9,�

�9LVWD��OD��127$��0,85��Q��������GHO������PDU]R��������UHFDQWH��LQGLFD]LRQL��RSHUDWLYH��SHU��OH��DWWLYLWj��GLGDWWLFKH��D�
�GLVWDQ]D� �H� �OH� �DOWUH� �GLVSRVL]LRQL� �QRUPDWLYH� �FKH� �VL� �VRQR� �VXVVHJXLWH� �DG� �RJJL�� �QRQFKp� �OH� �LQGLFD]LRQL� �GHO�
�'LULJHQWH� �6FRODVWLFR� �GHO� �QRVWUR� �,VWLWXWR�� �DG� �LQWHJUD]LRQH� �GHJOL� �RELHWWLYL� �IRUPDWLYL� �JLj� �LQGLYLGXDWL� �QHOOD�
�SURJUDPPD]LRQH��VL�WHUUj�DQFKH�LQ�FRQVLGHUD]LRQH��
�OD�FRUUHWWH]]D�QHL�FRQIURQWL�GL�FRPSDJQL��LQVHJQDQWL�GXUDQWH�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GLGDWWLFKH�D�
�GLVWDQ]D��

�Ɣ� �OD�SDUWHFLSD]LRQH�DOOD�GLGDWWLFD�D�GLVWDQ]D��VHJXLUH�JOL�LQWHUYHQWL�SURJUDPPDWL�GDL�GRFHQWL��VLD�LQ�
�PRGDOLWj�VLQFURQD�FKH�DVLQFURQD��VYROJHUH�OH�DWWLYLWj�DVVHJQDWH�QHL�WHPSL�ULFKLHVWL��ULVSHWWDUH�
�LPSHJQL�TXDOL�LQWHUURJD]LRQL�SURJUDPPDWH�H�SDUWHFLSD]LRQH�DL�FRPSLWL�LQ�FODVVH�VYROWL�RQ�OLQH�

�Ɣ� �O¶DXWRQRPLD�QHOO¶RUJDQL]]D]LRQH�GHO�ODYRUR��
�Ɣ� �O¶DFTXLVL]LRQH�GL�XQ�PHWRGR�GL�VWXGLR�DSSURSULDWR�DOOH�QXRYH�PRGDOLWj��GLGDWWLFKH��
�Ɣ� �OR�VYLOXSSR�FRQVROLGDPHQWR�SRWHQ]LDPHQWR�GHOOD�FDSDFLWj�GL�ODYRUDUH�D�GLVWDQ]D�FRQ�JOL�VWUXPHQWL�

�GLJLWDOL�H�PXOWLPHGLDOL�GL�FXL�O¶DOXQQR�GLVSRQH��

�2%,(77,9,�5$**,817,�

�*UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��LQ�WHUPLQL�GL�FRQRVFHQ]D�H�FRPSHWHQ]D�

�/D��FODVVH��D��WDO��SURSRVLWR��SXz��HVVHUH��GLYLVD��LQ��WUH��JUXSSL���XQ��SULPR��JUXSSR���TXDQWLILFDELOH��LQ�����DOOLHYL�� �FKH�
�KD� �SLHQDPHQWH� �UDJJLXQWR� �WXWWL� �JOL� �RELHWWLYL� �ILVVDWL� �LQ� �WHUPLQL� �GL� �FRQRVFHQ]H� �HG� �DELOLWj�� �IHUPD� �UHVWDQGR� �OD�
�SUHVHQ]D� �GL� �GLIILFROWj� �QHOO¶XWLOL]]R� �FRUUHWWR� �GHOOH� �FRPSHWHQ]H� �SL�� �HOHYDWH� �LQ��VLWXD]LRQL��SUREOHPDWLFKH���XQ�
�VHFRQGR� �JUXSSR� �GL� ��� �DOXQQL� �FKH� �KD� �UDJJLXQWR� �XQ� �JUDGR� �GL� �SUHSDUD]LRQH� �FRPSOHVVLYD� �VXIILFLHQWH� �R� �TXDVL�
�VXIILFLHQWH�� �HYLGHQ]LDQGR� �FRQRVFHQ]H� �H� �FDSDFLWj� �GL� �ULRUJDQL]]D]LRQH� �DXWRQRPD� �GHL� �FRQWHQXWL� �SURSRVWL�
�VXIILFLHQWL��PD��PDJJLRUL��GLIILFROWj��QHOOD��ULHODERUD]LRQH��H��QHOO¶XWLOL]]R��FRUUHWWR��GHOOH��FRPSHWHQ]H��VSHFLILFKH�
�GHOOD��GLVFLSOLQD��LQ��VLWXD]LRQL��SUREOHPDWLFKH��VLD��HOHPHQWDUL��FKH���RYYLDPHQWH���SL���DUWLFRODWH��H��VWUXWWXUDWH���XQ�
�XOWLPR��JUXSSR��GL�����DOXQQL��FRQ��XQR��VFDUVR��JUDGR��GL��FRQRVFHQ]D��H��GL��FRPSHWHQ]H���DQFKH��GL��EDVH���H��PHGLRFUL�
�FDSDFLWj�HVSUHVVLYH��

�$77,9,7$¶�',�5(&83(52�6267(*12�

�$O� �WHUPLQH� �GHO� �SULPR� �WULPHVWUH� �VRQR� �VWDWL� �DWWLYDWL� �FRUVL� �GL� �UHFXSHUR� �LQ� �LWLQHUH� �VHJXHQGR� �OH� �PRGDOLWj�
�GHOLEHUDWH��GDO��FROOHJLR��GHL��GRFHQWL��YROWL��D��VDQDUH��OH��ODFXQH��HYLGHQ]LDWH��QHO��FRUVR��GHOOD��SULPD��SDUWH��GHOO¶DQQR�
�VFRODVWLFR�� �6RQR� �VWDWH� �HIIHWWXDWH� �GHOOH� �SURYH� �DWWH� �D� �YHULILFDUH� �O¶DYYHQXWR� �UHFXSHUR� �GD� �SDUWH� �GHL� �UDJD]]L�
�LQWHUHVVDWL��

�'85$17(�/$�','$77,&$�0,67$��3(5�(0(5*(1=$�&29,'�����

�'XUDQWH� �WDOL� �SHULRGL� �VL� �VRQR� �SULYLOHJLDWL� �PRPHQWL� �GL��UHFXSHUR��GL��HYHQWXDOL��QXRYH��FDUHQ]H��HPHUVH��GXUDQWH�
�O¶DQQR�H�GL�ULQIRU]R�GL�DELOLWj�H�FRPSHWHQ]H�DFTXLVLWH�DWWUDYHUVR�OH�VHJXHQWL�PRGDOLWj��

�R� �LQWHUYHQWL�GL�UHFXSHUR�RQ�OLQH�LQ�YLGHR�OH]LRQH��
�R� �UHFXSHUR�LQ�LWLQHUH�D�GLVWDQ]D�D�VHJXLWR�GL�VSHFLILFKH�ULFKLHVWH�GHJOL�DOXQQL�LQ�
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�GLIILFROWj�
�R� �DWWLYLWj�GL�SHHU�WXWRULQJ�
�R� �SURSRVWD�GHOOH�VROX]LRQL�FRUUHWWH�GL�WXWWL�JOL�HVHUFL]L�DVVHJQDWL�
�R� �DVVLVWHQ]D�LQGLYLGXDOL]]DWD�RJQL�TXDOYROWD�YHQLYD�HVSUHVVD�HVSOLFLWD�ULFKLHVWD�GDOOR�

�VWXGHQWH�DQFKH�WUDPLWH�PDLO��

�0(72'2/2*,(�(�675$7(*,(�('8&$7,9(���

�0HWRGRORJLH� �XWLOL]]DWH� ��OH]LRQH� �IURQWDOH�� �JUXSSL� �GL� �ODYRUR�� �SURFHVVL� �LQGLYLGXDOL]]DWL�� �DWWLYLWj� �GL�

�UHFXSHUR�VRVWHJQR�H�LQWHJUD]LRQH��HFF���

�&RVu��FRPH��SUHFLVDWR��QHOOD��SURJUDPPD]LRQH��VWLODWD��DOO¶LQL]LR��GHOO¶DQQR��HG��DOOHJDWD��DOOD��SUHVHQWH��UHOD]LRQH��LO�
�VRWWRVFULWWR� �KD� �VHJXLWR�� �VLD� �QHOOH� �DWWLYLWj� �GL� �UHFXSHUR� �HG� �DSSURIRQGLPHQWR� �FKH� �LQ� �TXHOOH� �LQ� �FXL� �VRQR� �VWDWL�
�SUHVHQWDWL� �L� �QXRYL� �FRQWHQXWL� �GLVFLSOLQDUL�� �XQD� �PHWRGRORJLD� �GL� �WUDVPLVVLRQH�DSSUHQGLPHQWR� �VHFRQGR� �LO�
�FULWHULR��GHOO¶��LPSDGURQLPHQWR��SURJUHVVLYR��H��GHOO¶LQVHJQDPHQWR��SHU��SUREOHPL��FKH��SXz��HVVHUH��VLQWHWLFDPHQWH�
�VFKHPDWL]]DWD�QHOOH�VHJXHQWL�IDVL��

���� �(VSRVL]LRQH�GHL�SUHUHTXLVLWL�H�YHULILFD�GHJOL�VWHVVL�DOO¶LQL]LR�GL�RJQL�PRGXOR��
���� �3UHVHQWD]LRQH�GHJOL�RELHWWLYL�GHOO¶XQLWj�GLGDWWLFD�HOHPHQWDUH��
���� �3UHVHQWD]LRQH�GHOO¶DUJRPHQWR�PHGLDQWH�OH]LRQH�IURQWDOH��OHWWXUH��
���� �9HULILFKH�LQWHUPHGLH�PHGLDQWH��HVHUFLWD]LRQL�LQ�FODVVH�H�D�FDVD��FROORTXL��WHVWV��
���� �6LVWHPD]LRQH�ILQDOH�GD�SDUWH�GHOO¶LQVHJQDQWH��
���� �9HULILFKH�ILQDOL�VXOO¶�DVVLPLOD]LRQH�WDOL�GD�GHWHUPLQDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�

�SUHILVVDWL��
���� �,PSLHJR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�LQ�FRQWHVWL�GLYHUVL��
���� �'XUDQWH� �LO� �SHULRGR� �GL� �GLGDWWLFD� �PLVWD� �VL� �VRQR� �XWLOL]]DWH� �WXWWH� �OH� �ULVRUVH� �PHVVH� �D� �GLVSRVL]LRQH�

�GDOOD� �*RRJOH� �6XLWH�� �6X� �&ODVVURRP� �LO� �VRWWRVFULWWR� �KD� �UHVR� �GLVSRQLELOL�� �TXDQGR� �QHFHVVDULR��
�VLQWHWLFKH� �GLVSHQVH� �H� �PDSSH� �GHL� �FRQWHQXWL� �SURSRVWL�� �*OL� �LQFRQWUL� �LQ� �YLGHR� �FRQIHUHQ]D� �VXOOD�
�SLDWWDIRUPD� �0HHW�� �FRQ� �JOL� �DOXQQL� �LQ��GDG���ROWUH��DG��HVVHUH��XWLOL]]DWL��SHU��FKLDULPHQWL���ULSHWL]LRQL��
�FRUUH]LRQH��GL��HVHUFL]L��VRQR��VWDWL���TXDQGR��QHFHVVDULR���DQFKH��PRPHQWR��SHU� �DFTXLVLUH��YDOXWD]LRQL�
�RUDOL� �D� �FXL� �JOL� �DOXQQL� �VL� �VRQR� �SUHVWDWL� �ULVSHWWDQGR� �WHPSL� �H� �PRGDOLWj� �VWDELOLWH�� �FRQ� �TXDOFKH�
�HFFH]LRQH�� �FRPH� �SUHFLVDWR� �LQ� �SUHFHGHQ]D�� �9D� �LQILQH� �SUHFLVDWR� �FKH� �WXWWL� �L� �FRQWHQXWL� �VRQR� �VWDWL�
�SURSRVWL� �SULYLOHJLDQGR� �JOL� �DVSHWWL� �FRQFUHWL� �HG� �DSSOLFDWLYL� �SLXWWRVWR��FKH��TXHOOL��WHFQLFL��H��WHRULFL��
�QHO�ULVSHWWR�GHOOH�FDUDWWHULVWLFKH�GHOO¶LQGLUL]]R�GL�VWXGL�VFHOWR�GDL�GLVFHQWL��
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�VWXGHQWL�� �SRVVLELOH� �YDOXWD]LRQH� �FRQ� �SXQWHJJLR� �GHL� �FRPSLWL� �FRUUHWWL�� �SRVVLELOH�
�FRQGLYLVLRQH�GHOOD�FRUUH]LRQH�FRO�JUXSSR�FODVVH��

�R�FRPXQLFD]LRQL�WHOHPDWLFKH�DO�VLQJROR�VWXGHQWH�R�DO�JUXSSR�FODVVH�H�FKDW�
�R� �YLGHR�OH]LRQL�VLQFURQH��
�R�FRQGLYLVLRQH�GL�PDWHULDOL�FRQ�O
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�&RVu�FRPH�SUHFLVDWR�QHOOD�SURJUDPPD]LRQH�VL�q�SURFHGXWR�DOOD�YDOXWD]LRQH�GHJOL�DSSUHQGLPHQWL�
�GLVWLQJXHQGR�WUD���9DOXWD]LRQH�)RUPDWLYD��IRUPXODWD��LQ�EDVH�D��

�D�� �&DSDFLWj�GL�FRPSUHQGHUH�H�DQDOL]]DUH�LO�WHVWR�VFULWWR��
�E�� �&RQRVFHQ]H�DFTXLVLWH�VXO�SUREOHPD�SURSRVWR��
�F�� �&DSDFLWj�GL�LQGLYLGXDUH�FRQQHVVLRQL�H�UHOD]LRQL��
�G�� �&DSDFLWj�GL�GHGX]LRQH��
�H�� �&DSDFLWj�GL�HVSRVL]LRQH�LQ�XQ�OLQJXDJJLR�FRUUHWWR��
�I�� �3URJUHVVL�LQ�LWLQHUH�ULVSHWWR�DL�OLYHOOL�LQL]LDOL��
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�IRUPXODWD� �IRUPXODWD� �VXOOD� �EDVH� �GHL� �ULVXOWDWL� �ULOHYDWL� �SHULRGLFDPHQWH�� �LQ� �UHOD]LRQH� �DL� �SURJUHVVL� �IDWWL� �H� �LQ�
�FRQVLGHUD]LRQH�GHOOD�SDUWHFLSD]LRQH�H�GHOO¶LPSHJQR�PRVWUDWL�GDOO¶DOXQQR�D�VFXROD�H�D�FDVD��
�,Q� �SDUWLFRODUH� �SHU� �OD� �YDOXWD]LRQH� �GHOOH� �SURYH� �VFULWWH� �q� �VWDWD� �XWLOL]]DWD� �XQD� �JULJOLD� �GL� �YDOXWD]LRQH� �PHVVD� �D�
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�YDOXWD]LRQH�GHO�SHULRGR�GL�VRVSHQVLRQH�VL�WHUUj�FRQWR�DQFKH��

�R� �GHOOD�IUHTXHQ]D�GL�SDUWHFLSD]LRQH�DOOH�DWWLYLWj�GLGDWWLFKH�D�GLVWDQ]D��
�R� �GHOOD�SDUWHFLSD]LRQH�DWWLYD�H�UHVSRQVDELOH�DOOH�DWWLYLWj�GLGDWWLFKH�D�GLVWDQ]D��
�R� �GHOOD�SXQWXDOLWj�QHOO¶LQYLR�GHOOH�FRQVHJQH��
�R� �GHO�OLYHOOR�GL�LQWHUSUHWD]LRQH��ULRUJDQL]]D]LRQH�H�ULHODERUD]LRQH�GHL�

�FRQWHQXWL�SURSRVWL�LQ�DXWRQRPLD�HPHUVR�GDOOH�SURYH�VRVWHQXWH�³D�GLVWDQ]D´�
�R� �GHOOH�FRPSHWHQ]H�GLJLWDOL�HYLGHQ]LDWH�
�R� �GHOOH�FRPSHWHQ]H�WUDVYHUVDOL�UDJJLXQWH��
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�3XQWHJJLR�
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�1HL�TXHVLWL�VDUj�DWWULEXLWR��
�Ɣ� �,O�PD[�SXQWHJJLR�VH�OD�ULVSRVWD�q�FRUUHWWD�H�FRPSOHWD�R�FRUUHGDWD�GL�PRWLYD]LRQH��
�Ɣ� �8Q�SXQWHJJLR�FKH�YDULD�WUD�]HUR�H�LO�SXQWHJJLR�PD[�VH�OD�ULVSRVWD�q�LQFRPSOHWD�R�SDU]LDOPHQWH�HUUDWD�
�Ɣ� �=HUR�VH�OD�ULVSRVWD�q�HUUDWD�R�PDQFD�

�3HU�L�TXHVLWL�D�ULVSRVWD�DSHUWD�LO�SXQWHJJLR�VDUj�DVVHJQDWRWHQHQGR�FRQWR����
����GHOOD��FRUUHWWH]]D��GHL�FRQWHQXWL�WUDWWDWL�
����GHOOD��FKLDUH]]D��HVSRVLWLYD�
����GHOOD��VFHOWD��GL�WHFQLFKH�ULVROXWLYH�H�ORUR��FRUUHWWR��XVR����
�,O�YRWR�ILQDOH�GD�DWWULEXLUH�DOOD�SURYD�YHUUj�IRUPXODWR�LQ�GHFLPL��YDULHUj�GD�XQR�D�GLHFL�LQ�EDVH�DO�
�SXQWHJJLR�WRWDOL]]DWR�GDOO¶DOXQQR�H�SRWUj�DVVXPHUH�DQFKH�XQ�YDORUH�LQWHUPHGLR�FRPSUHVR�IUD�GXH�LQWHUL�
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�LQVXIILFLHQWH� �6XIILFLHQWH� �'LVFUHWR� �%XRQR� �2WWLPR�
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�,O� �FDOFROR� �LQWHJUDOH�����UHFXSHUR��H��DSSURIRQGLPHQWR������O¶LQWHJUDOH��LQGHILQLWR��H��OH��VXH��SURSULHWj���JOL��LQWHJUDOL�
�LPPHGLDWL���LQWHJUDOL��GL��IXQ]LRQL��HOHPHQWDUL���LQWHJUDOH��GHOOD��SRWHQ]D��GL��XQ��ELQRPLR��GL������JUDGR���LQWHJUDOH�
�GL� �XQD� �IXQ]LRQH� �LUUD]LRQDOH�� �VHPSOLFL� �LQWHJUDOL� �GL� �IXQ]LRQL� �OD� �FXL� �SULPLWLYD� �q� �XQD� �IXQ]LRQH� �FRPSRVWD��
�SURSULHWj� �GHOO¶LQWHJUDOH� �LQGHILQLWR���LQWHJUDOH��GL��XQD��VRPPD��DOJHEULFD��GL��SL���IXQ]LRQL���WUDVSRUWR��IXRUL��GHO�
�VHJQR� �GL� �LQWHJUDOH� �GL� �XQ� �IDWWRUH� �FRVWDQWH�� �O¶LQWHJUDOH� �GHILQLWR�� �FDOFROR� �GHOO¶DUHD� �GHOOD� �UHJLRQH� �SLDQD�
�GHOLPLWDWD�GD�XQD�IXQ]LRQH��GDOO¶DVVH�GHOOH�[�H�GDOOH�UHWWH�[ [��H�[ [���
�,� �PHWRGL� �QRQ� �HOHPHQWDUL� �GL� �LQWHJUD]LRQH�� �O¶LQWHJUD]LRQH� �GL� �IXQ]LRQL� �DOJHEULFKH� �UD]LRQDOL��IUDWWH���FDOFROR�
�GHOO¶DUHD� �GHOOD� �VXSHUILFLH� �FKLXVD� �GHOLPLWDWD� �GD� �XQD� �R� �GXH� �IXQ]LRQL�� �FDOFROR� �GHO� �YDORUH� �PHGLR� �GL� �XQD�
�IXQ]LRQH��LQ��XQ��GHWHUPLQDWR��LQWHUYDOOR���SXQWR��]HWD��FRUULVSRQGHQWH���VXR��VLJQLILFDWR���/H��SULQFLSDOL��IXQ]LRQL�
�³HFRQRPLFKH´��FRVWL��ULFDYR��JXDGDJQR��/RUR�YDORUH�PHGLR�LQ�VLWXD]LRQL�FRQFUHWH��SUREOHPL��

�O�FDOFROR�FRPELQDWRULR����
�/H��GLVSRVL]LRQL��VHPSOLFL��H��FRQ��ULSHWL]LRQH���OH��SHUPXWD]LRQL��VHPSOLFL��H��FRQ��ULSHWL]LRQH���OD��IXQ]LRQH��Q���H��OH�
�VXH�SURSULHWj�SULQFLSDOL��OH�FRPELQD]LRQL�VHPSOLFL��HVHUFL]L�VXO�FDOFROR�FRPELQDWRULR��

�,O�FDOFROR�GHOOH�SUREDELOLWj�
�/D� �SUREDELOLWj� �GL� �XQ� �HYHQWR���� �OD� �FRQFH]LRQH� �FODVVLFD� �GL� �SUREDELOLWj� �GL� �XQ� �HYHQWR�� �OR� �VSD]LR� �XQLYHUVR�� �LO�
�FRQFHWWR��GL��HYHQWR���HYHQWR��FHUWR���LPSRVVLELOH���HYHQWL��FRQWUDUL���UHOD]LRQL��IUD��OD��SUREDELOLWj��GL��XQ��HYHQWR��H�
�FDOFROR�FRPELQDWRULR��

�/D��SUREDELOLWj��GL��HYHQWL��FRPSOHVVL���VRPPD��ORJLFD��GL��HYHQWL��H��WHRUHPD��GHOOD��SUREDELOLWj��WRWDOH���SUREDELOLWj�
�FRQGL]LRQDWD�� �FRUUHOD]LRQH� �IUD� �HYHQWL�� �HYHQWL� �GLSHQGHQWL� �H� �LQGLSHQGHQWL�� �SURGRWWR� �ORJLFR� �GL� �HYHQWL��
�SUREOHPL� �FRQ� �VRPPD� �H� �SURGRWWR� �ORJLFR�� �LO� �SUREOHPD� �GHOOH� �SURYH� �ULSHWXWH�� �L� �JLRFKL� �DOHDWRUL�� �WLSRORJLH�
�SULQFLSDOL�� �VSHUDQ]D� �PDWHPDWLFD�� �VSHUDQ]D� �PDWHPDWLFD� �GL� �XQD� �VRPPD�� �OD� �SRVWD� �GD� �SDJDUH� �QHO� �FDVR� �GL�
�JLRFR�HTXR��

�/H�GLVWULEX]LRQL�GL�SUREDELOLWj�
�9DULDELOL� �FDVXDOL� �GLVFUHWH��H��ORUR��GLVWULEX]LRQL��GL��SUREDELOLWj���OD��GLVWULEX]LRQH��XQLIRUPH���OD��GLVWULEX]LRQH�
�GL� �%HUQRXLOOL� ��ELQRPLDOH��� �UDSSUHVHQWD]LRQH� �JUDILFD� �GL� �XQD� �GLVWULEX]LRQH� �GL� �SUREDELOLWj�� �LVWRJUDPPD� �H�
�JUDILFR��FDUWHVLDQR���OD��IXQ]LRQH��GL��ULSDUWL]LRQH���JUDILFR��FDUWHVLDQR���YDORUH��PHGLR��H��GHYLD]LRQH��VWDQGDUG��GL�
�XQD��YDULDELOH��FDVXDOH���OD��YDULDELOH��FDVXDOH��VWDQGDUGL]]DWD���SURSULHWj��H��FDUDWWHULVWLFKH���VWDQGDUGL]]D]LRQH��GL�
�XQD�YDULDELOH�FDVXDOH�DVVHJQDWD��
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�9DULDELOL� �FDVXDOL� �FRQWLQXH�� �GHQVLWj� �GL� �SUREDELOLWj� �H� �IXQ]LRQH� �GL� �ULSDUWL]LRQH�� �YDORU� �PHGLR�� �YDULDQ]D� �H�
�GHYLD]LRQH� �VWDQGDUG� �GL� �XQD� �YDULDELOH� �FRQWLQXD�� �OD� �GLVWULEX]LRQH� �QRUPDOH� �R� �GL� �*DXVV�� �OD� �GLVWULEX]LRQH�
�QRUPDOH� �VWDQGDUGL]]DWD�� �OH� �WDYROH� �GL� �6KHSSDUG�� �XWLOL]]R� �GHOOH� �WDYROH� �GL� �6KHSSDUG� �SHU� �GHWHUPLQDUH�
�SDUWLFRODUL�YDORUL�GHOOD�GLVWULEX]LRQH�QRUPDOH�VWDQGDUGL]]DWD��
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�$� �FRQFOXVLRQH� �GL� �TXHVWR� �SHUFRUVR� �VFRODVWLFR�� �OD��FODVVH� �KD��HYLGHQ]LDWR��XQ��SURILWWR��FRPSOHVVLYDPHQWH�
�VRGGLVIDFHQWH��DWWUDYHUVR��XQD��PRWLYD]LRQH��VHPSUH��GLVFUHWD���7XWWL��JOL��VWXGHQWL��KDQQR��SDUWHFLSDWR��FRQ�
�LPSHJQR�� �FRQWLQXLWj� �HG� �LQWHUHVVH� �H� �VRQR� �DSSDUVL� �FRQVDSHYROL��GHL��ORUR��SXQWL��GHEROL��H��QHOO¶LQVLHPH�
�GLVSRQLELOL�DG�LPSHJQDUVL�SHU�SURJUHGLUH�H�FROPDUH�OH�ORUR�ODFXQH��

�$OFXQL� �GL� �ORUR� �KDQQR� �PDWXUDWR� �XQ� �PHWRGR� �GL� �VWXGLR� �DGHJXDWR� �H� �SURILFXR� �FKH� �JOL� �KD� �SHUPHVVR� �GL�
�UDJJLXQJHUH��EXRQH��FRQRVFHQ]H��H��FRPSHWHQ]H��OLQJXLVWLFKH���$QFKH��OR��VWXGLR��GHOOD��PLFUROLQJXD���SXU�
�FRQ�OH�GLIILFROWj�LQWULQVHFKH�GL�OHVVLFR�H�IUDVHRORJLD�VSHFLILFL��KD�GDWR�ULVXOWDWL�VRGGLVIDFHQWL��

�+DQQR� �SDUWHFLSDWR� �UHJRODUPHQWH� �DOOH� �DWWLYLWj� �SURSRVWH� �VYROJHQGR� �L� �FRPSLWL� �H� �FRQVHJQDQGROL�
�SXQWXDOPHQWH��/R�VSLULWR�FROODERUDWLYR�H�LO�VHQVR�GL�UHVSRQVDELOLWj�q�VWDWR�QHO�FRPSOHVVR�GLVFUHWR��

����2%,(77,9,�5$**,817,��

�&2126&(1=(��

�*OL� �VWXGHQWL� �FRQRVFRQR� �JOL� �DUJRPHQWL� �WUDWWDWL�� �JOL� �DVSHWWL� �GHOOD� �FXOWXUD� �GHO� �PRQGR� �LVSDQR�
�DPHULFDQR�PRWLYDQGR��LQ��PRGR��VHPSOLFH��OH��SURSULH��DIIHUPD]LRQL�����LQ��DOFXQL��FDVL���SHUz���VL��ULVFRQWUD�
�XQR�VWLOH�GL�DSSUHQGLPHQWR�DQFRUD�PQHPRQLFR��

�$%,/,7¬��

�*OL�VWXGHQWL�VRQR�LQ�JUDGR�GL��
�Ɣ� �HVSULPHUVL�LQ�OLQJXD�VWDQGDUG�VX�DUJRPHQWL�GL�YLWD�TXRWLGLDQD�H�SURIHVVLRQDOL]]DQWL���LQ�PRGR�

�VHPSOLFH�PD�SUHFLVR��
�Ɣ� �XVDUH�XQ�SDWULPRQLR�OHVVLFDOH�VXIILFLHQWHPHQWH��FRUUHWWR�H�XQ�UHJLVWUR�OLQJXLVWLFR�DSSURSULDWR�DO�

�FRQWHVWR�VRFLRFRPXQLFDWLYR��
�Ɣ� �FRPSUHQGHUH�GLVFRUVL��IRUPXODWL�LQ�OLQJXD�VWDQGDUG��ULJXDUGDQWL�DQFKH�DUJRPHQWL�QRQ�SURSUL�GHOOD�

�VIHUD�GHOOD�YLWD�TXRWLGLDQD��
�Ɣ� �XWLOL]]DUH�LQIRUPD]LRQL�WUDWWH�GD�GLYHUVH�IRQWL��
�Ɣ� �VFULYHUH�LQ�PDQLHUD�VXIILFLHQWHPHQWH�FRUUHWWD�WHVWL�VX�DPELWL�GHOOD�VIHUD�TXRWLGLDQD�R�LQHUHQWL�JOL�

�DUJRPHQWL��DIIURQWDWL�LQ�FODVVH��
�Ɣ� �HIIHWWXDUH�VHPSOLFL�DQDOLVL�FRQWHQXWLVWLFKH�GL�XQ�WHVWR��VLJQLILFDWR�JOREDOH��WHPL�VHFRQGDUL��

����



�Ɣ� �VLQWHWL]]DUH�LQ�PRGR�VHPSOLFH�OH�FRQRVFHQ]H�DFTXLVLWH��
�Ɣ� �HVSULPHUH�YDOXWD]LRQL�SHUVRQDOL�PRWLYDQGR�LQ�PRGR�VHPSOLFH�PD�FRUUHWWR��OH�SURSULH�DIIHUPD]LRQL���

�&203(7(1=(����

�/D�PDJJLRU�SDUWH�GHJOL��DOXQQL�q�LQ�JUDGR�GL��
�Ɣ� �ODYRUDUH�LQ�PDQLHUD�DXWRQRPD�H�SDUWHFLSDWLYD���
�Ɣ� �q�GLVFUHWDPHQWH�FDSDFH�GL�UHSHULUH�LQ�PDQLHUD�DXWRQRPD�VWUXPHQWL�R�PDWHULDOL�QHFHVVDUL�H�GL�XVDUOL�

�LQ�PRGR�HIILFDFH��

�)HUPR� �UHVWDQGR� �L� �OLYHOOL� �GL� �FRPSHWHQ]H� �VRSUDLQGLFDWL� �SHU� �JOL� �DOXQQL� �VRQR��VWDWH��SULRULWDULH��DQFKH� �OH�
�VHJXHQWL�FRPSHWHQ]H�FKH�KDQQR�VXIILFLHQWHPHQWH�UDJJLXQWR��*OL�DOXQQL�VRQR�FDSDFL�GL��

���3DGURQHJJLDUH� �JOL� �VWUXPHQWL� �HVSUHVVLYL� �HG� �DUJRPHQWDWLYL� �LQGLVSHQVDELOL� �SHU� �JHVWLUH� �O¶LQWHUD]LRQH�
�FRPXQLFDWLYD� �YHUEDOH�� �FRQ� �SDUWLFRODUH� �ULJXDUGR� �LQ� �TXHVWR� �SHULRGR� �DG� �DPELHQWL� �GLJLWDOL� �H� �TXHVWR�
�DQFKH�LQ�OLQJXD�VSDJQROR�

�����/HJJHUH���FRPSUHQGHUH��H��UHSHULUH��DQFKH��LQ��FRQWHVWL��GLJLWDOL���WHVWL��VFULWWL��GL��YDULR��WLSR��DQFKH��LQ��OLQJXD�
�VWUDQLHUD�VSDJQROR�

���3URGXUUH� �H� �WUDVPHWWHUH� �GLJLWDOPHQWH� �WHVWL� �GL� �YDULR� �WLSR��LQ��UHOD]LRQH��DL��GLIIHUHQWL��VFRSL��FRPXQLFDWLYL�
�DQFKH�LQ�OLQJXD�VWUDQLHUD��VSDJQROR�

���8WLOL]]DUH��JOL��VWUXPHQWL��GLJLWDOL��IRQGDPHQWDOL��SHU��XQD��IUXL]LRQH��FRQVDSHYROH��GHO��SDWULPRQLR��OHWWHUDULR�
�H�SURIHVVLRQDOH�

���8WLOL]]DUH�H�SURGXUUH�WHVWL�PXOWLPHGLDOL�

���$77,9,7$¶�',�5(&83(52�

�'XUDQWH� �O¶DQQR� �VFRODVWLFR��VRQR��VWDWH��VYROWH��FLQTXH��RUH��GHGLFDWH��DOOH��DWWLYLWj��GL��UHFXSHUR��LQ��LWLQHUH��SHU�
�FRQVROLGDUH�FRQRVFHQ]H�H�FRPSHWHQ]H�VX�DUJRPHQWL�GRYH�JOL�DOOLHYL�SUHVHQWDYDQR�GLIILFROWj���

����0(72'2/2*,(�(�675$7(*,(�('8&$7,9(��

�(¶��VHPSUH��VWDWR��XWLOL]]DWR��XQ��PHWRGR��IXQ]LRQDOH��FRPXQLFDWLYR��LQWHUDWWLYR��FKH��FRQVHQWLVVH��DJOLVWXGHQWL�
�GL� �SUDWLFDUH� �TXRWLGLDQDPHQWH� �OD� �OLQJXD� �VWUDQLHUD� �RUDOH� �H� �VFULWWD� �D� �OLYHOOR� �ULFHWWLYR� �H� �SURGXWWLYR�� �/D�
�PLFUR��OLQJXD��GL��VHWWRUH��q��VWDWD��SURSRVWD��DJOL��VWXGHQWL��DWWUDYHUVR��O¶HVSRVL]LRQH��TXRWLGLDQD��D��GRFXPHQWL�
�DXWHQWLFL��GL��DUJRPHQWR��SURIHVVLRQDOH��VFHOWL��DQFKH��LQ��EDVH��DJOL��LQWHUHVVL��GHJOL��DOOLHYL��H���RYH��SRVVLELOH���GL�
�FDUDWWHUH�LQWHUGLVFLSOLQDUH�9L�q�VWDWD�XQD�FRQGLYLVLRQH�VX�SLDWWDIRUPD�GL�PDWHULDOL�GLGDWWLFL��

�$OXQQL�FRQ�'�$��

�3HU� �TXDQWR� �ULJXDUGD� �JOL� �DOXQQL� �FHUWLILFDWL� �FRQ��'�$����LO��SXQWR��GL��ULIHULPHQWR��q��VWDWR��LO��3LDQR��(GXFDWLYR�
�,QGLYLGXDOL]]DWR�� �7HQXWR� �FRQWR� �GHOOH� �GLYHUVH� �YDULDELOL� �H� �VSHFLILFLWj� �FKH� �RJQL� �VLQJROD� �VLWXD]LRQH�
�LPSRQH�� �DWWUDYHUVR� �O¶LQWHUD]LRQH� �FRQ� �LO� �GRFHQWH� �GL� �VRVWHJQR�� �VL� �q� �SURYYHGXWR� �D� �ULPRGXODUH� �OH�
�SURJHWWD]LRQL�� �FRQ� �ULGX]LRQH� �H� �YDULD]LRQH� �GHJOL� �DUJRPHQWL�� �DQFKH� �DWWUDYHUVR� �OD� �UHDOL]]D]LRQH� �GL�
�PDWHULDOH�SHUVRQDOL]]DWR��
�����0(==,�(�67580(17,�

�6L�q�IDWWR�ULFRUVR�DL�VHJXHQWL�WHVWL�H�VWUXPHQWL����

�Ɣ� �1XHYR�(Q�VX�SXQWR�GL�6�2UR]FR��('�+RHSOL�
�Ɣ� �8QD�YXHOWD�SRU�OD�FXOWXUD�KLVSDQD�GL�/�3LHUR]]L�HG��=DQLFKHOOL�
�Ɣ� �79�FROOHJDPHQWR�ZHE��
�Ɣ� �3LDWWDIRUPH�GLJLWDOL�

����



�Ɣ� �)RWRFRSLH��JLRUQDOL��PDWHULDOH�DXWHQWLFR��XVR�GHO�GL]LRQDULR�PRQROLQJXH�H�ELOLQJXH��
�Ɣ� �*RRJOH�'ULYH�
�Ɣ� �*RRJOH�&ODVVURRP�
�Ɣ� �5HJLVWUR�HOHWWURQLFR�

����7,32/2*,$�',�9(5,),&+(�

�/H��YHULILFKH��VRQR��VWDWH��FRQWLQXH��GL��WLSR��IRUPDWLYR��H��VRPPDWLYR���*OL��DOXQQL��KDQQR��VYROWR� �GXH��YHULILFKH�
�VFULWWH��H��GXH��RUDOL� �QHO��WULPHVWUH��H��WUH��VFULWWH��H��WUH��RUDOL� �QHO��SHQWDPHVWUH� ��6RQR��VWDWH��VRPPLQLVWUDWH�
�QXPHURVH��DOWUH��YHULILFKH��IRUPDWLYH� �FKH��VRQR��XWLOL]]DWH��FRPH��RFFDVLRQH��GL��GLVFXVVLRQH��GHJOL��HUURUL�
�H�GL�DXWRFRUUH]LRQH�GHJOL�VWHVVL��/H�WLSRORJLH�GL�YHULILFD�VRQR�VWDWH���

�2UDOL��
�Ɣ� �GLDORJR�WUD�VWXGHQWL�H�WUD�VWXGHQWH�HG�LQVHJQDQWH�
�Ɣ� �UROH�SOD\�
�Ɣ� �GHVFUL]LRQH��DQDOLVL��LQWHUSUHWD]LRQH�GL�IDWWL�FXOWXUDOL��VWRULFL��
�6FULWWH��
�Ɣ� �WLSRORJLD�%��WUH�GRPDQGH�DSHUWH���
�Ɣ� �YHUR��IDOVR�
�Ɣ� �VFHOWH�PXOWLSOH�
�Ɣ� �SURYH��VWUXWWXUDWH�H�VHPL�VWUXWWXUDWH�
�Ɣ� �HVHUFL]L�VXO�OHVVLFR�

���&5,7(5,�',�9$/87$=,21(�

�1HOOD�YDOXWD]LRQH��VL�q�WHQXWR�FRQWR��
�R� �GHOOD�IUHTXHQ]D�GL�SDUWHFLSD]LRQH�DOOH�DWWLYLWj�GLGDWWLFKH�D�GLVWDQ]D��
�R� �GHOOD�SDUWHFLSD]LRQH�DWWLYD�H�UHVSRQVDELOH�DOOH�DWWLYLWj�GLGDWWLFKH�D�GLVWDQ]D��
�R� �GHOOD�SXQWXDOLWj�QHOO¶LQYLR�GHOOH�FRQVHJQH��
�R� �LO�OLYHOOR�GL�LQWHUSUHWD]LRQH�ULHODERUD]LRQH�GHL�FRQWHQXWL�LQ�DXWRQRPLD�
�R� �HYLGHQ]H�ULJXDUGDQWL�OH�FRPSHWHQ]H�

�/H�YHULILFKH�VRQR�VWDWH�YDOXWDWH�DWWUDYHUVR�XQD�JULJOLD��DSSURYDWD�GDO�'LSDUWLPHQWR�GL�/LQJXH�

�5,(7,����0$**,2������

�3URIHVVRUHVVD�

�3DROD�*LXOLDQL�

����



�,366(2$�µ&267$**,1,¶�5,(7,�
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�D�V�����������

�/LEUR�GL�WHVWR���1XHYR�HQ�VX�SXQWR�GL�6�*RQ]DOHV��HG���+RHSOL�
�8QD�YXHOWD�SRU�OD�FXOWXUD�KLVSDQD�GL�/��3LHUR]]L�HG��=DQLFKHOOL�

�+LVSDQRDPqULFD���PDUFR�JHRJUjILFR��FOLPD��VRFLHGDG��\�HFRQRPtD��

�R� �/D�FRQTXLVWD�\�FRORQL]DFLyQ�HVSDxROD�GH�$PpULFD�
�R� �/D�OXFKD�SRU�OD�WLHUUD���6��%ROLYDU�\�(��=DSDWD�
�R� �(O�GHVHTXLOLEULR�VRFLDO�HQ�ORV�SDLVHV�KLVSDQRDPHULFDQRV�

�0p;,&2����JHRJUDItD��VRFLHGDG�\�HFRQRQRPtD�

�R� �/DV�FXOWXUDV��LQFDV�PD\DV�D]WHFDV��
�R� �0p[LFR�KR\�OD�OXFKD�SRU�OD�WLHUUD��XQD�OXFKD�GH�ODUJD�GXUDFLyQ��
�R� �/RV�GHVWLODGRV��HO�WHTXLOD��HO�PH]FDO��HO�SLVFR��HO�SXOTXH��
�R� �(O�FKRFRODWH�
�R� �/D�FHUYH]D�

�&XED����JHRJUDItD��VRFLHGDG�\�HFRQRPtD�
�R� �(UQHVWR�*XHYDUD�\�)LGHO�&DVWUR���OD�UHYROXFLyQ�FXEDQD�
�R� �&XED�KR\���5DXO�&DVWUR��HO�HPEDUJR���
�R� �(O�URQ�FXEDQR��+DYDQD�FOXE�
�R� �/RV�FyFWHOHV���HO�PRMLWR�HO�GDLTXLUL��

�&KLOH�����JHRJUDItD��VRFLHGDG�\�HFRQRPtD�
�R� �6DOYDGRU�$OOHQGH�\�$XJXVWR�3LQRFKHW�
�R� �/RV�GHVDSDUHFLGRV�
�R� �/RV�YLQRV�FKLOHQRV�
�R� �/D�FDWD�GH�YLQRV�
�R� �0DULGDMH�GH�YLQRV�

�$UJHQWLQD����JHRJUDItD���VRFLHGDG�\�HFRQRPtD�
�ƒ� �3HUyQ�H�LO�SHURQLVPR�
�ƒ� �(YLWD�\�ORV�GHVFDPLVDGRV�
�ƒ� �9LGHOD�\�OD�GLFWDGXUD�
�ƒ� �*DVWURQRPLD�WtSLFD��HO�DVDGR��HO�ORFUR�OD�VDOVD�FKLPLFXUUL��

�(O�PHQ��HTXLOLEUDGR���FRPHU�ELHQ�SDUD�YLYLU�PHMRU�
�ƒ� �/RV�1XWULHQWHV�
�ƒ� �/D�SLUDPLGD�DOLPHQWDULD�
�ƒ� �/D�SLUDPLGH�1DRV�
�ƒ� �3ULQFLSLRV�GH�GLHWRORJtD��
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�ƒ� �QXWULFLyQ�HQ�GLIHUHQWHV�HGDGHV�\�HQ�FRQGLFLRQHV�ILVLROyJLFDV�SDUWLFXODUHV��OD�GLHWD�
�GHO�ODFWDQWH��

�ƒ� �OD�GLHWD�GHO��QLxR��DGROHVFHQWH��DGXOWR�\�WHUFHUD�HGDG��
�ƒ� �/RV�WUDVWRUQRV�DOLPHQWLFLRV��DQRUH[LD��EXOLPLD��FHOLDTXtD�
�ƒ� �/D�FRPLGD�VRVWHQLEOH�\�OD��$JHQGD�������
�ƒ� �2EMHWLYR���GH�GHVDUUROR�VRVWHQLEOH��+DPEUH���
�ƒ� �6ORZ�IRRG�
�ƒ� �(O�HWLTXHWDGR�QXWULPHQWDO�\�VX�LQWHUSUHWDFLyQ��

�/D�E~VTXHGD�GH�XQ�HPSOHR��
�R� �(VFULELU�HO�SURSULR�&XUULFXOXP�9LWDH�
�R� �/DV�FDUWDV�GH�SUHVHQWDFLRQ�GH�XQ�&9�
�R� �$QXQFLRV�GH�GH�RIHUWD�GH�WUDEDMR�HQ�OD�:HE�
�R� �&RQWUDWR�GH�WUDEDMR��FRQRFHU�ODV�WLSRORJtDV�GH�FRQWUDWR�ODERUDO�

�/DV�SUDFWLFDV�HQ�OD�HPSUHVD��UHODFLRQ�VREUH�HO�3&72��
�ƒ� �([SHULHQFLDV�SHUVRQDOHV�FRQ�UHIHUHQFLD�DO�PXQGR�ODERUDO�IXWXUR�

�5,(7,����0$**,2������
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�D�V������������

�'LVFLSOLQD��6FLHQ]H�0RWRULH�
�'RFHQWH��&RFFLD�/XFLOOD�
�&ODVVH��9'�
�2UH�FRPSOHVVLYH�SUHYLVWH����K�SHU����VHWWLPDQH�
�/LEUR�GL�WHVWR��(QHUJLD�3XUD��5DPSD�6DOYHWWL��

�35(6(17$=,21(�'(//$�&/$66(�(�2%,(77,9,�5$**,817,�

�/D��FODVVH��KD��SDUWHFLSDWR��DWWLYDPHQWH��DOOH��DWWLYLWj��SURSRVWH���/¶LQWHUHVVH��q��VWDWR��FRVWDQWH���FLz��KD��SHUPHVVR��GL�
�SRWHQ]LDUH� �OH� �ORUR� �FDSDFLWj��H��GL��UDJJLXQJHUH��JOL��RELHWWLYL��SUHILVVDWL��QHOOD��SURJUDPPD]LRQH���RJQXQR��FRQ��OD�
�SURSULD� �LQGLYLGXDOLWj� �H� �OH� �VLQJROH� �SUREOHPDWLFKH�� �/D� �FODVVH�� �KD� �HYLGHQ]LDWR� �XQ� �RWWLPR� �LQWHUHVVH� �SHU� �LO�
�SURJUDPPD� �VYROWR� �H� �ULJXDUGR� �DOOD� �SUDWLFD� �GHOOH� �DWWLYLWj� �VSRUWLYH� �KD� �PRVWUDWR� �VHPSUH� �LQWHUHVVH� �H�
�SDUWHFLSD]LRQH�� �LPSHJQDQGRVL�� �QHOOH� �DWWLYLWj� �LQGLYLGXDOL��H��GL��VTXDGUD���QHOOH��HVHFX]LRQL��GL��HVHUFL]L��OLEHUL��R�
�JXLGDWL��UDJJLXQJHQGR�FRVu�XQD�EXRQD�SUHSDUD]LRQH�ILVLFD��
�/H� �DWWLYLWj� �PRWRULH� �VRQR� �VWDWH� �LQWHVH� �FRPH� �PH]]R� �GL� �IRUPD]LRQH� �SVLFRILVLFD� �FXL� �FLDVFXQ� �DOXQQR� �KD�
�FRQWULEXLWR��FRQ��OD��SURSULD��YRORQWj���OD��SURSULD��LQWHOOLJHQ]D���OD��SURSULD��GLVSRQLELOLWj���SHU��IDYRULUH��OR��VYLOXSSR�
�LQWHJUDOL� �GHOOD� �SHUVRQDOLWj�� �LQ� �YLVWD� �GL� �XQ� �SRVLWLYR� �LQVHULPHQWR� �QHOO
RUJDQL]]D]LRQH� �VRFLDOH� �LQ� �FXL� �SUHVWR�
�DQGUj�D�YLYHUH�HG�RSHUDUH��

�0(72'2/2*,(�(�675$7(*,(�('8&$7,9(�

�,Q� �RJQL� �DWWLYLWj� �SURSRVWD� �VL� �q� �FHUFDWR� �GL� �FRLQYROJHUH� �OD� �FODVVH� �DG� �XQD� �SDUWHFLSD]LRQH� �DWWLYD� �DO� �SURJHWWR�
�HGXFDWLYR�� �JOL� �DOXQQL� �KDQQR� �GDWR� �LQ� �WDO� �PRGR� �LO��ORUR��FRQWULEXWR��HGXFDWLYR��QHOOD��UHDOL]]D]LRQH��GL��SHUFRUVL�
�RSHUDWLYL�ILQDOL]]DWL�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SURJUDPPDWL��
�6RQR� �VWDWH� �SURSRVWH� �VLWXD]LRQL� �SUREOHPDWLFKH� �FKH� �KDQQR� �FRPSRUWDWR� �O
DXWRQRPD� �ULFHUFD� �GL� �VLWXD]LRQL�
�PRWRULH�DGHJXDWH��QRQFKp�O
LQGLYLGXD]LRQH�H�DXWRQRPD�FRUUH]LRQH�GHOO
HUURUH��
�/DUJR� �VSD]LR� �q� �VWDWR� �GDWR� �DOOH� �DWWLYLWj� �GL� �JUXSSR� �H� �DL� �JLRFKL� �GL� �VTXDGUD� �DO� �ILQH��GL��IDU��LQWHULRUL]]DUH���DJOL�
�DOXQQL�� �FRUUHWWL� �VFKHPL� �H� �DELWXGLQL� �UHODWLYH��DOOD��YLWD��VRFLDOH��IDYRUHQGR��LQROWUH��LO��PLJOLRUDPHQWR��GL��TXDOLWj�
�ILVLFKH��
�3HU�LO�UDJJLXQJLPHQWR�GL�RELHWWLYL�LQHUHQWL�DOOH�FRQRVFHQ]H�H�FRPSHWHQ]H�q�VWDWD�DQFKH�XWLOL]]DWD�OD�
�/H]LRQH�IURQWDOH��
�/¶DOXQQR��'$��KD��VHJXLWR��FRQ��VXIILFLHQWH��LPSHJQR��H��XQD��DGHJXDWD��SDUWHFLSD]LRQH��WXWWH��OH��DWWLYLWj���ODYRUDQGR�
�VHPSUH�LQVLHPH�DL�VXRL�FRPSDJQL��FRQVHJXHQGR�ULVXOWDWL�GLVFUHWL��
�6866,',�','$77,&,��7(&12/2*,(��0$7(5,$/,�(�63$=,�87,/,==$7,��

�3DOHVWUD��FRUWLOH�HG�DWWUH]]L�LQ�HVVD�GLVSRQLELOL�
�&RPSXWHU��WHOHIRQLQR�
�$SSXQWL�SHUVRQDOL��ULFHUFKH�LQ�UHWH��OLEUR�GL�WHVWR��
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�2VVHUYD]LRQH� �VLVWHPDWLFD� �GHJOL� �DOXQQL� �QHO� �FRUVR� �GHOO
DWWLYLWj� �SUDWLFD� �WHQGHQWH� �DG� �DFFHUWDUH� �LO� �OLYHOOR� �GL�
�FDSDFLWj� �HG� �DELOLWj� �ULJXDUGR� �DOOH� �GLYHUVH� �XQLWj� �GLGDWWLFKH� �VYLOXSSDWH�� �LQ� �UHOD]LRQH� �DOOH� �FDUDWWHULVWLFKH�
�
PRUIRORJLFKH��H��SVLFRILVLFKH��GL��FLDVFXQR��HG��DOOH��SURSULH��DWWLWXGLQL��H��SURSHQVLRQL���7HVW��RJJHWWLYL��UHODWLYL��DOOH�
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�SDUWHFLSD]LRQH�HG�LPSHJQR�UHODWLYDPHQWH�D�WXWWH�OH�WHPDWLFKH�VYROWH�QHO�FRUVR�GHOO
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�8QLWj�����±�1XRYL�SURGRWWL�DOLPHQWDUL��GRSR�LO����PDJJLR��
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�Ɣ� �5LHODERUD]LRQH�GHOOH�LQIRUPD]LRQL�H�GHOOH�

�FRQRVFHQ]H�
���� �5HDOL]]D]LRQH�GHO�FRPSLWR�DVVHJQDWR�

�7RWDOH�RUH�LPSHJQDWH� ����
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�7LWROR��
�$JLUH�VXO�SUHVHQWH��DVVLFXUDUH�LO�IXWXUR��DJHQGD������

�$PELWR� �&RVWLWX]LRQH�±��$JHQGD������±�FLWWDGLQDQ]D�GLJLWDOH�
�'LVFLSOLQH� �'7$�� �,WDOLDQR�����6FLHQ]H�GHJOL�$OLPHQWL�����OLQJXH�VWUDQLHUH�
�'HVWLQDWDUL� �&ODVVL�TXLQWD�
�$QQR�GL�FRUVR� �����������
�&RPSLWR�DVVHJQDWR�DL�
�UDJD]]L�

�5HOD]LRQH�H�SUHVHQWD]LRQH�GHOO¶DUJRPHQWR�DWWUDYHUVR�OD�UHDOL]]D]LRQH�
�GL�DUWHIDWWL�PXOWLPHGLDOL��DL�ILQL�GHOOD�SUHSDUD]LRQH�DOO¶HVDPH�GL�6WDWR��

�&RPSHWHQ]H�GL�DPELWR� �Ɣ� �&RPSLHUH�OH�VFHOWH�GL�SDUWHFLSD]LRQH�DOOD�YLWD�SXEEOLFD�H�GL�
�FLWWDGLQDQ]D�FRHUHQWHPHQWH�DJOL�RELHWWLYL�GL�VRVWHQLELOLWj�
�VDQFLWL�D�OLYHOOR�FRPXQLWDULR�DWWUDYHUVR�O¶$JHQGD������SHU�OR�
�VYLOXSSR�VRVWHQLELOH�

�Ɣ� �5LVSHWWDUH�O¶DPELHQWH��FXUDUOR��FRQVHUYDUOR��PLJOLRUDUOR��
�DVVXPHQGR�LO�SULQFLSLR�GL�UHVSRQVDELOLWj��

�Ɣ� �2SHUDUH�D�IDYRUH�GHOOR�VYLOXSSR�HFR�VRVWHQLELOH�H�GHOOD�WXWHOD�
�GHOOH�LGHQWLWj�H�GHOOH�HFFHOOHQ]H�SURGXWWLYH�GHO�3DHVH��

�Ɣ� �5LVSHWWDUH�H�YDORUL]]DUH�LO�SDWULPRQLR�FXOWXUDOH�H�GHL�EHQL�
�SXEEOLFL�FRPXQL��

�Ɣ� �&RPSRUWDUVL�LQ�PRGR�GD�SURPXRYHUH�LO�EHQHVVHUH�ILVLFR��
�SVLFRORJLFR��PRUDOH�H�VRFLDOH��

�2ELHWWLYL�GL�
�DSSUHQGLPHQWR�

�&RQRVFHQ]H��
�Ɣ� �,O�FRQFHWWR�GL�VYLOXSSR�VRVWHQLELOH�GDO�SXQWR�GL�YLVWD�

�DPELHQWDOH��HFRQRPLFR�H�VRFLDOH�
�Ɣ� �/H�SROLWLFKH�SHU�O¶DPELHQWH�
�Ɣ� �,�WUDJXDUGL�218�SHU�LO������H�L�SULQFLSL�GL�FROODERUD]LRQH�H�GL�

�FLUFRODULWj�
�Ɣ� �/D�VDOXWH��LO�EHQHVVHUH�SVLFRILVLFR�H�OD�VLFXUH]]D�DOLPHQWDUH�

�FRPH�GLULWWL�IRQGDPHQWDOL�GHOO¶LQGLYLGXR�

�$ELOLWj����

����



�Ɣ� �(VVHUH��FRQVDSHYROL�GHOOD�ELRGLYHUVLWj�GHOO¶DJURDOLPHQWDUH�
�LWDOLDQR�DL�ILQL�GHOOD�VDOYDJXDUGLD�GHOOD�TXDOLWj�GHL�SURGRWWL��
�GHOOD�VRVWHQLELOLWj�GHOOH�SURGX]LRQL�H�GHOO¶DVSHWWR�HFRQRPLFR�

�Ɣ� �&RPSUHQGHUH�FRQFHWWL�UHODWLYL�DOOR�VYLOXSSR�XPDQR��VYLOXSSR�
�VRVWHQLELOH��SURFHVVL�GL�JOREDOL]]D]LRQH��

�Ɣ� �5LFRQRVFHUH�LO�YDORUH�GHOOD�VRVWHQLELOLWj�
�Ɣ� �(VVHUH�FRQVDSHYROL�GHOO¶LPSRUWDQ]D�GL�DJLUH�SHU�OD�

�VDOYDJXDUGLD�GHOOD�VDOXWH��GHO�EHQHVVHUH�SVLFRILVLFR�H�GHOOD�
�VLFXUH]]D�DOLPHQWDUH�

�$WWHJJLDPHQWL��FRPSHWHQ]H��
�Ɣ� �$GRWWDUH�FRPSRUWDPHQWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GL�

�VRVWHQLELOLWj�
�Ɣ� �$GRWWDUH�FRPSRUWDPHQWL�DGHJXDWL�SHU�OD�VDOYDJXDUGLD�GHOOD�

�VDOXWH��GHO�EHQHVVHUH�SVLFRILVLFR�H�GHOOD�VLFXUH]]D�DOLPHQWDUH�
�Ɣ� �'LPRVWUDUH�DSHUWXUD�DO�GLDORJR��SHU�VRVWHQHUH�L�YDORUL�GHOOD�

�VRVWHQLELOLWj��
�&RQRVFHQ]H�IXQ]LRQDOL�
�DOO¶DSSUHQGLPHQWR�

�'7$��
�Ɣ� �,O�FRQFHWWR�GL�VYLOXSSR�VRVWHQLELOH��
�Ɣ� �&RV
q�O¶$JHQGD������
�Ɣ� �/¶,WDOLD�H�O¶$JHQGD������
�Ɣ� �$69,6�

�,WDOLDQR���
�Ɣ� �/HWWXUD���DQDOLVL�H�LQWHUSUHWD]LRQH�GHJOL�RELHWWLYL�GHOO¶DJHQGD�

������

�6FLHQ]H�GHJOL�DOLPHQWL��
�Ɣ� �,QWURGX]LRQH�GHJOL�RELHWWLYL���H���DJHQGD������
�Ɣ� �'DL�FDPSL�DOOD�WDYROD�
�Ɣ� �&RQWDPLQD]LRQL�DOLPHQWDUL�
�Ɣ� �07$�H�ORUR�SUHYHQ]LRQH�

�/LQJXD�LQJOHVH��
�Ɣ� �$JHQGD������H�DOLPHQWD]LRQH�VRVWHQLELOH�

�6HFRQGD�OLQJXD�VWUDQLHUD��
�Ɣ� �$JHQGD������H�DOLPHQWD]LRQH�VRVWHQLELOH�

�7HPSL�GL�UHDOL]]D]LRQH� �3HQWDPHVWUH�
�6WUXPHQWL�XWLOL]]DWL�H�
�PHWRGRORJLH�

�8WLOL]]R�GL�6WUXPHQWL�PXOWLPHGLDOL��OHWWXUD�GL�IRQWL��VLPXOD]LRQL�GL�
�VLWXD]LRQL�
�EUDLVWRUPLQJ��

����
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�)DVH� �$77,9,7$¶�'(,�'2&(17,� �'XUDWD�LQ�
�RUH�GHOOH�
�GLVFLSOLQH�

�'LVFLSOLQD�

�3UHVHQWD]LRQH�RELHWWLYL�H�FRQWHQXWL�GHO�SHUFRUVR�FRQ�
�OH�PRWLYD]LRQL�GHOOD�VFHOWD��2UJDQL]]D]LRQH�GHO�ODYRUR�
�FRQ�DVVHJQD]LRQH�GHL�FRPSLWL��GHILQL]LRQH�GHL�WHPSL��

��� �'7$�

�&RQRVFHQ]H�IXQ]LRQDOL�DOO¶DSSUHQGLPHQWR��
�Ɣ� �,O�FRQFHWWR�GL�VYLOXSSR�VRVWHQLELOH��
�Ɣ� �&RV
q�O¶$JHQGD������
�Ɣ� �/¶,WDOLD�H�O¶$JHQGD������
�Ɣ� �$69,6�

�$WWLYLWj�SURSRVWH��
�Ɣ� �/HWWXUD�H�FRPPHQWR�GL�DUWLFROL�
�Ɣ� �/HWWXUD�GL�GRFXPHQWL�
�Ɣ� �9LVLRQH�GL�GRFXPHQWDUL�
�Ɣ� �9LVLRQH�YLGHR�VXO�WHPD�
�Ɣ� �'LEDWWLWR�LQ�FODVVH�

��� �'7$�

�&RQRVFHQ]H�IXQ]LRQDOL�DOO¶DSSUHQGLPHQWR��
�Ɣ� �LQWURGX]LRQH�GHJOL�RELHWWLYL���H���DJHQGD������
�Ɣ� �'DL�FDPSL�DOOD�WDYROD�
�Ɣ� �&RQWDPLQD]LRQL�DOLPHQWDUL�
�Ɣ� �07$�H�ORUR�SUHYHQ]LRQH�

�$WWLYLWj�SURSRVWH��
�Ɣ� �GLEDWWLWR�LQ�FODVVH�
�Ɣ� �OH]LRQL�IURQWDOL�
�Ɣ� �YLVLRQH�GL�YLGHR�

��� �6FLHQ]H�GHJOL�
�DOLPHQWL�

�&RQRVFHQ]H�IXQ]LRQDOL�DOO¶DSSUHQGLPHQWR��
�Ɣ� �$JHQGD������H�DOLPHQWD]LRQH�VRVWHQLELOH�

�$WWLYLWj�SURSRVWH��
�Ɣ� �9LVLRQH�GL�GRFXPHQWDUL�
�Ɣ� �9LVLRQH�YLGHR�VXO�WHPD�
�Ɣ� �'LEDWWLWR�LQ�FODVVH�

��� �/LQJXD�LQJOHVH�

�&RQRVFHQ]H�IXQ]LRQDOL�DOO¶DSSUHQGLPHQWR��
�Ɣ� �$JHQGD������H�DOLPHQWD]LRQH�VRVWHQLELOH�

�$WWLYLWj�SURSRVWH��
�Ɣ� �9LVLRQH�GL�GRFXPHQWDUL�
�Ɣ� �9LVLRQH�YLGHR�VXO�WHPD�
�Ɣ� �'LEDWWLWR�LQ�FODVVH�

��� �6HFRQGD�
�OLQJXD�
�VWUDQLHUD�

�&RQRVFHQ]H�IXQ]LRQDOL�DOO¶DSSUHQGLPHQWR��
�Ɣ� �/HWWXUD���DQDOLVL�H�LQWHUSUHWD]LRQH�GHJOL�

�RELHWWLYL�GHOO¶DJHQGD������
�$WWLYLWj�SURSRVWH��

�Ɣ� �9LVLRQH�GL�GRFXPHQWDUL�
�Ɣ� �9LVLRQH�YLGHR�VXO�WHPD�
�Ɣ� �'LEDWWLWR�LQ�FODVVH�

��� �,WDOLDQR�
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�����H����IDVH��

�Ɣ� �/HWWXUD�GL�DUWLFROL�
�Ɣ� �/HWWXUD�H�FRPPHQWR�GL�WHVWL�
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�Ɣ� �/HWWXUD�H�FRPPHQWR�GHOOD�QRUPDWLYD�GL�VHWWRUH�
�Ɣ� �9LVLRQH�YLGHR�H�GRFXPHQWDUL�
�Ɣ� �9LVLRQH�ILOP�
�Ɣ� �5LFHUFD�H�UDFFROWD�GL�PDWHULDOH�
�Ɣ� �5LHODERUD]LRQH�GHOOH�LQIRUPD]LRQL�H�GHOOH�

�FRQRVFHQ]H�

���� �5HDOL]]D]LRQH�FRPSLWR�DVVHJQDWR�

�7RWDOH�RUH�LPSHJQDWH� ����
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�,QGLFDWRUH� �'HVFUL]LRQH�SHU�OLYHOOL� �9DOXWD]LRQ�
�H�
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�/R� �VWXGHQWH� �FRQRVFH� �LO� �VLJQLILFDWR� �GHJOL� �DUJRPHQWL� �WUDWWDWL�� �VD�
�FRPSUHQGHUH� �H� �GLVFXWHUH� �GHOOD� �ORUR� �LPSRUWDQ]D� �H��DSSUH]]DUQH��LO�
�YDORUH� �ULXVFHQGR� �D� �LQGLYLGXDUOL� �QHOO
DPELWR� �GHOOH� �D]LRQL� �GL� �YLWD�
�TXRWLGLDQD�

�DYDQ]DWR�
������

�/R� �VWXGHQWH� �FRQRVFH� �LO� �VLJQLILFDWR� �GHL� �SL���LPSRUWDQWL��DUJRPHQWL�
�WUDWWDWL���6H��VROOHFLWDWR��QH��SDUOD��DQFKH��FRQ��ULIHULPHQWR��D��VLWXD]LRQL�
�GL�YLWD�TXRWLGLDQD�

�LQWHUPHGLR�
�����

�OR� �VWXGHQWH� �FRQRVFH� �OH� �GHILQL]LRQL� �OHWWHUDOL� �GHL� �SL�� �LPSRUWDQWL�
�DUJRPHQWL� �WUDWWDWL� �DQFKH� �VH� �QRQ� �q� �LQ� �JUDGR� �GL� �DSSUH]]DUQH�
�SLHQDPHQWH��O
LPSRUWDQ]D��H��GL��ULFRQRVFHUOL��QHOO
DPELWR��GHO��SURSULR�
�YLVVXWR�TXRWLGLDQR��

�EDVH�
���

�/R�VWXGHQWH�FRQRVFH�JOL�DUJRPHQWL�WUDWWDWL�LQ�PRGR�IUDPPHQWDULR�
�H�R�ODFXQRVR��H�QRQ�OL�ULFRQRVFH�QHOO¶DPELWR�GHO�SURSULR�YLVVXWR�
�TXRWLGLDQR�

�,Q�IDVH�GL�
�DFTXLVL]LR�

�QH�
�����
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�$
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�&KLDPDWR��D��VYROJHUH��XQ��FRPSLWR���OR��VWXGHQWH��GLPRVWUD��LQWHUHVVH��D�
�ULVROYHUH� �L� �SUREOHPL� �QHO� �FRQWHVWR� �LQ� �FXL� �RSHUD�� �q� �LQ� �JUDGR� �GL�
�ULIOHWWHUH� �H� �SUHQGHUH� �GHFLVLRQL� �SHU� �ULVROYHUH� �L� �FRQIOLWWL���SURYD��D�
�FHUFDUH� �VROX]LRQL� �LGRQHH� �SHU� �UDJJLXQJHUH� �O
RELHWWLYR� �FKH� �JOL� �q�
�VWDWR�DVVHJQDWR�

�DYDQ]DWR�
������

�&KLDPDWR��D��VYROJHUH��XQ��FRPSLWR���OR��VWXGHQWH��GLPRVWUD��LQWHUHVVH��D�
�ULVROYHUH��L��SUREOHPL��QHO��FRQWHVWR��LQ��FXL��RSHUD���PD��QRQ��q��LQ��JUDGR�
�GL�DGRWWDUH�GHFLVLRQL�HIILFDFL�SHU�WURYDUH�VROX]LRQL�

�LQWHUPHGLR�
�����

�/R� �VWXGHQWH� �LPSHJQDWR� �QHOOR� �VYROJHUH� �XQ� �FRPSLWR���HYLWD��VSHVVR�
�OH� �VLWXD]LRQL� �GL� �FRQIOLWWR� �DOO¶LQWHUQR� �GHO� �JUXSSR� �FODVVH� �H� �VL�
�DGHJXD�DOOH�VROX]LRQL�GLVFXVVH�H�SURSRVWH�GDJOL�DOWUL�

�EDVH�
���

�/R� �VWXGHQWH� �QHOOR� �VYROJHUH��XQ��FRPSLWR��QRQ��GLPRVWUD��LQWHUHVVH��D�
�WURYDUH� �VROX]LRQL� �RSSXUH� �VROR� �VH� �VWLPRODWR� �H� �JXLGDWR� �GDL�
�FRPSDJQL� �R� �GDOO
LQVHJQDQWH� �FHUFD� �GL� �FRRSHUDUH� �DOOD� �ULFHUFD� �GL�
�VROX]LRQL��

�,Q�IDVH�GL�
�DFTXLVL]LR�

�QH�
�����
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�'L� �IURQWH� �D� �G� �XQD� �VLWXD]LRQH� �QXRYD� �OR� �VWXGHQWH� �q� �LQ� �JUDGR� �GL�
�FRPSUHQGHUH� �SLHQDPHQWH� �OH� �UDJLRQL� �H� �OH� �RSLQLRQL� �GLYHUVH� �GDOOD�
�VXD���ULXVFHQGR��DG��DGHJXDUH��LO��VXR��SXQWR��GL��YLVWD��VHQ]D��SHUGHUH��OD�
�FRHUHQ]D�FRQ�LO�SHQVLHUR�RULJLQDOH�

�DYDQ]DWR�
��������

�,Q��VLWXD]LRQL��QXRYH��OR��VWXGHQWH��FDSLVFH��OH��UDJLRQL��GHJOL��DOWUL���PD��q�
�SRFR��GLVSRQLELOH��DG��DGHJXDUH��LO��SURSULR��SHQVLHUR��D��FRQVLGHUD]LRQL�
�HG�RSLQLRQL�GLYHUVH�GDOOH�SURSULH�

�LQWHUPHGLR�
�����

�/R��VWXGHQWH��WHQGH��DG��LJQRUDUH��LO��SXQWR��GL��YLVWD��GHJOL��DOWUL��H���SRVWR�
�LQ� �VLWXD]LRQL� �QXRYH�� �ULHVFH� �FRQ� �GLIILFROWj� �DG� �DGHJXDUH� �L� �SURSUL�
�UDJLRQDPHQWL�H�D�YDOXWDUH�L�IDWWL�LQ�PRGR�RJJHWWLYR�

�%DVH�
���

�/R� �VWXGHQWH�� �SRVWR� �LQ� �VLWXD]LRQL� �QXRYH�� �QRQ� �GLPRVWUD� �LQWHUHVVH�
�DOOD��GLVFXVVLRQH��H��DOOH��RSLQLRQL��GHJOL��DOWUL���RSSXUH� �FRQ��GLIILFROWj�
�ULHVFH� �DG� �HVSULPHUH� �OH��SURSULH��RSLQLRQL��H��D��VHJXLUH��TXHOOH��GHJOL�
�DOWUL�

�,Q�IDVH�GL�
�DFTXLVL]LR�

�QH�
�����
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�/R� �VWXGHQWH� �VD��FRQGLYLGHUH��FRQ��LO��JUXSSR��FODVVH��D]LRQL��RULHQWDWH�
�DOO
LQWHUHVVH�FRPXQH��q�PROWR�DWWLYR�D�FRLQYROJHUH�DOWUL�VRJJHWWL�

�DYDQ]DWR�
��������

�/R� �VWXGHQWH� �FRQGLYLGH� �FRQ� �LO� �JUXSSR� �FODVVH� �D]LRQL� �RULHQWDWH�
�DOO
LQWHUHVVH�FRPXQH��VL�ODVFLD�FRLQYROJHUH�IDFLOPHQWH�GDJOL�DOWUL�

�LQWHUPHGLR�
�����

�/R� �VWXGHQWH� �FRQGLYLGH� �LO� �ODYRUR� �FRQ� �LO� �JUXSSR� �FODVVH� ��� �PD�
�FROODERUD�VROR�VH�VSURQDWR�GD�FKL�q�SL��PRWLYDWR��

�%DVH�
�����

�/R� �VWXGHQWH� �QRQ� �q� �LQWHUHVVDWR� �D� �FRQGLYLGHUH� �LO� �ODYRUR��RSSXUH��OR�
�FRQGLYLGH�VROR�VH�VWLPRODWR�GDL�FRPSDJQL�R�GDOO
LQVHJQDQWH��

�,Q�IDVH�GL�
�DFTXLVL]LR�

�QH�
�����
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