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�� 0HWRGRORJLD�DGRWWDWD�SHU�OD�UHGD]LRQH�GHO�ELODQFLR�VRFLDOH�

,O�SUHVHQWH�ELODQFLR�VRFLDOH�VL�ULIHULVFH�DO�SHULRGR�FKH�YD�GDO���JHQQDLR������DO����GLFHPEUH�������
/D UHGD]LRQH GHO ELODQFLR VRFLDOH YLHQH DWWXDWD GD XQ JUXSSR GL ODYRUR FRVWLWXLWRVL IUD L VRFL GHOOD� � � � � � � � � � � � � � � � �
FRRSHUDWLYD� $ GLIIHUHQ]D GHJOL DQQL VFRUVL� LO JUXSSR GL ODYRUR� D FDXVD GHOO¶HPHUJHQ]D &RYLG �� KD� � � � � � � � � � � � � � � �
ODYRUDWR LQ PRGR SUHYDOHQWH D GLVWDQ]D VHUYHQGRVL GL VWUXPHQWL GL YLGHRFRQIHUHQ]D� 1HOOD UHGD]LRQH� � � � � � � � � � � � �
GHO ELODQFLR VRFLDOH FL VL q DWWHQXWL DOOH OLQHH JXLGD GHO GHFUHWR GHO PLQLVWHUR GHO ODYRUR H GHOOH� � � � � � � � � � � � � � � � � �
SROLWLFKH VRFLDOL � OXJOLR ���� �$GR]LRQH GHOOH /LQHH JXLGD SHU OD UHGD]LRQH GHO ELODQFLR VRFLDOH� � � � � � � � � � � � � � �
GHJOL HQWL GHO 7HU]R VHWWRUH� VHQ]D DGRWWDUH VWDQGDUG VSHFLILFL GL VHWWRUH HG LQROWUH� VL q WHQXWR FRQWR� � � � � � � � � � � � � � � � �
GHO�'HFUHWR�0LQLVWHUR��6ROLGDULHWj�VRFLDOH�������������
�
,O JUXSSR GL ODYRUR� FRPSRVWR GD � VRFL GHOOD FRRSHUDWLYD� KD HVDPLQDWR L ELODQFL VRFLDOL SDVVDWL�� � � � � � � � � � � � � � � � �
SHU FRQVXOWDUH WXWWL L GDWL QHFHVVDUL D UHQGHUH PDJJLRUPHQWH FRPSUHQVLELOH O¶DWWLYLWj GHOOD� � � � � � � � � � � �
FRRSHUDWLYD LQ PRGR GD UHQGLFRQWDUH DOOD FROOHWWLYLWj O¶DWWLYLWj VRFLDOH HG HGXFDWLYD DWWXDWD GDOOD� � � � � � � � � � � � �
VWHVVD QHOO¶DQQR ����� 1HOOD UHGD]LRQH GHO ELODQFLR VRFLDOH VRQR VWDWL LQYLWDWL L VRFL DG HVSULPHUH� � � � � � � � � � � � � � �
RSLQLRQL H VXJJHULPHQWL� DO ILQH GL RWWHQHUH XQ WRWDOH FRLQYROJLPHQWR GL WXWWL L FRRSHUDWRUL� LQ PRGR� � � � � � � � � � � � � � � �
GD�RIIULUH�XQ�TXDGUR��TXDQWR�SL��FRPSOHWR��GHOO¶RSHUDWR�H�GHL�YDORUL�GHOOD�FRRSHUDWLYD��
�
,O SUHVHQWH ELODQFLR VRFLDOH YHUUj SUHVHQWDWR DOO
DVVHPEOHD GHL VRFL GHOOD FRRSHUDWLYD SHU� � � � � � � � � � � �
O
DSSURYD]LRQH� PD YHUUj LQROWUH GLYXOJDWR DL SRUWDWRUL GL LQWHUHVVH HVWHUQL DOOD FRRSHUDWLYD� ,O� � � � � � � � � � � � �
SUHVHQWH�ELODQFLR�VRFLDOH�VDUj�SXEEOLFDWR�VXO�VLWR�LQWHUQHW�GHOOD�FRRSHUDWLYD��

�

���,QIRUPD]LRQL�JHQHUDOL�VXOO
HQWH���
�
���1RPH�GHOO
HQWH��� �&(175,�5,&5($7,9,�('8&$7,9,�(�6&2/$67,&,�&223(5$7,9$�62&,$/(�
LQ�EUHYH�&�5�(�6&2�&223(5$7,9$�62&,$/(�
�
�������FRGLFH�ILVFDOH ���������������
�������SDUWLWD�,9$ ���������������
�������IRUPD�JLXULGLFD�H�TXDOLILFD]LRQH�DL�VHQVL��GHO��FRGLFH��GHO�7HU]R��
������VHWWRUH���&RRSHUDWLYD�VRFLDOH��LPSUHVD�VRFLDOH�GL�GLULWWR��
�������LQGLUL]]R�VHGH�OHJDOH ���9LD�GHL�)UDVVLQL�����0LODQR�
�������LQGLUL]]R�VHGH�RSHUDWLYD ���9LD�PHOFKLRUUH�'HOILFR�������0LODQR�
�������DUHH�WHUULWRULDOL�GL�RSHUDWLYLWj
 ���0LODQR�H�SURYLQFLD�
� �
�
�
�
9DORUL�H�ILQDOLWj
�SHUVHJXLWH�PLVVLRQH�GHOO
HQWH� ���
/D &�5�(�6&2 FRRSHUDWLYD VRFLDOH KD OR VFRSR� FRPH RJQL DOWUD FRRSHUDWLYD VRFLDOH LQ EDVH DOO
DUW��� � � � � � � � � � � � � � � �
GHOOD OHJJH ������� GL ³SHUVHJXLUH O
LQWHUHVVH JHQHUDOH GHOOD FRPXQLWj DOOD SURPR]LRQH XPDQD H� � � � � � � � � � � � �
DOO
LQWHJUD]LRQH�VRFLDOH�GHL�FLWWDGLQL´��
/D FRRSHUDWLYD KD FRPH SURSUL YDORUL IRQGDQWL L SULQFLSL GL OLEHUWj� XJXDJOLDQ]D H VROLGDULHWj VRFLDOH� � � � � � � � � � � � � � �
VDQFLWL�GDOOD�&RVWLWX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD��
&�5�(�6&2 &223(5$7,9$ 62&,$/( WURYD LO SURSULR SL� LPSRUWDQWH YDORUH GL ULIHULPHQWR QHOOD� � � � � � � � � � � �
HQXQFLD]LRQH GHOO
DUWLFROR � GHOOD &RVWLWX]LRQH� LQ EDVH DO TXDOH YLHQH VDQFLWD O
XJXDJOLDQ]D GHL� � � � � � � � � � � � �
FLWWDGLQL VHQ]D GLVWLQ]LRQL GL VHVVR� GL UD]]D� GL OLQJXD� GL UHOLJLRQH� GL RSLQLRQL SROLWLFKH� GL� � � � � � � � � � � � � � �
FRQGL]LRQL VRFLDOL H SHUVRQDOL� ,Q EDVH D WDOH YDORUH GL ULIHULPHQWR &�5�(�6&2 DWWXD GD DQQL L SURSUL� � � � � � � � � � � � � � � � �

Ã�



LQWHUYHQWL GL DVVLVWHQ]D HGXFDWLYD� SULQFLSDOPHQWH D IDYRUH GL PLQRUL LQ GLIILFROWj H VYDQWDJJLR SHU OH� � � � � � � � � � � � � � �
SURSULH FRQGL]LRQL SHUVRQDOL R VRFLDOL� DO ILQH GL FRQWULEXLUH� FRQ LO SURSULR RSHUDWR� D ULPXRYHUH� � � � � � � � � � � � � � �
TXDQWR SL� SRVVLELOH JOL RVWDFROL FKH LPSHGLVFRQR XQR VYLOXSSR OLEHUR� XJXDOH H GLJQLWRVR GHOOD� � � � � � � � � � � � � �
SHUVRQDOLWj��
&�5�(�6&2 VL LPSHJQD DG HURJDUH VHUYL]L HGXFDWLYL H ULFUHDWLYL D EDPELQL H UDJD]]L QHL SHULRGL GL� � � � � � � � � � � � � � � �
FKLXVXUD VFRODVWLFD� SUHYDOHQWHPHQWH LQ FROODERUD]LRQH FRQ VFXROH H 3DUURFFKLH FRQ FLz FRQVHQWHQGR� � � � � � � � � � � �
DOOH�IDPLJOLH�GL�FRQFLOLDUH�OH�HVLJHQ]H�ODYRUDWLYH�FRQ�OH�HVLJHQ]H�GL�FXUD�GHL�ILJOL��
&�5�(�6&2 &223(5$7,9$ 62&,$/( SHUVHJXH L SURSUL RELHWWLYL GL LQWHJUD]LRQH VRFLDOH SHU OH� � � � � � � � � � � �
SHUVRQH FKH VL WURYDQR LQ VLWXD]LRQH GL VYDQWDJJLR HVSOHWDQGR L SURSUL VHUYL]L SULQFLSDOPHQWH QHOOH� � � � � � � � � � � � � �
VFXROH LQ DXVLOLR D PLQRUL FRQ GLVDELOLWj� 6HPSUH LQ DPELWR VFRODVWLFR OD FRRSHUDWLYD LQWHQGH� � � � � � � � � � � � � �
LQWHUYHQLUH D IDYRUH GL GLYHUVL PLQRUL VWUDQLHUL QHOO
DPELWR GL SURJHWWL� GL SULPD H VHFRQGD� � � � � � � � � � � � � �
DOIDEHWL]]D]LRQH� H GL PLQRUL LQ VLWXD]LRQH GL GLVDJLR VRFLDOH� FRQFRUGDQGR OH DWWLYLWj FRQ OH VFXROH DO� � � � � � � � � � � � � � � �
ILQH�GL�XQD�UHDOH�LQWHJUD]LRQH�VRFLDOH�H�VFRODVWLFD�GHJOL�VWHVVL��
&�5�(�6&2 RIIUH� LQROWUH� DOOH VFXROH GLYHUVL SURJHWWL LQ DPELWR PRWRULR� PXVLFDOH HG� � � � � � � � � � � �
DUWLVWLFR�HVSUHVVLYR� ILQDOL]]DWL DG HGXFDUH JOL DOXQQL DQFKH DWWUDYHUVR DWWLYLWj RULJLQDOL H� � � � � � � � � � �
FRLQYROJHQWL��
&�5�(�6&2 q LPSHJQDWD QHOOD SUHYHQ]LRQH GHO GLVDJLR DGROHVFHQ]LDOH LQ VSHFLH DWWUDYHUVR OD� � � � � � � � � � � �
SURSRVWD GL DWWLYLWj ODERUDWRULDOL� SUHVVR HQWL VFRODVWLFL� ILQDOL]]DWH DOOD SUHYHQ]LRQH GHOO¶DEXVR GL� � � � � � � � � � � �
VRVWDQ]H�H�DWWXD�VSRUWHOOL�GL�DVFROWR�SHU�PLQRUL�H�IDPLJOLH�LQ�GLIILFROWj��
�
�
�
$WWLYLWj
�VWDWXWDULH��RJJHWWR��VRFLDOH� ���
6L�ULSRUWD�HVWUDWWR�GHOOR�6WDWXWR��
�
�

�
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�
/(��$77,9,7¬¶�),12�$'�2**,�())(77,9$0(17(�692/7(�6212�/(�6(*8(17,���
�
� 6HUYL]L GL LQWHJUD]LRQH SVLFR SHGDJRJLFD H GL DVVLVWHQ]D VFRODVWLFD HG H[WUDVFRODVWLFD GL SHUVRQH� � � � � � � � � � � � � �
GLVDELOL R FRQ GLIILFROWj QHOO
DSSUHQGLPHQWR R VYDQWDJJLDWH SHU PRWLYL GL FDUDWWHUH VRFLDOH� FXOWXUDOH� � � � � � � � � � � � �
HG�HFRQRPLFR�R�GL�PLQRUL�FDUDWWHUL]]DWL�GD�VLWXD]LRQL�GL�GLVDGDWWDPHQWR�H�GHYLDQ]D��
� 3UHVWD]LRQL� DWWUDYHUVR JHVWLRQH LQ SURSULR R SHU FRQWR WHU]L� GL DWWLYLWj HGXFDWLYH� GLGDWWLFKH�� � � � � � � � � � � � � �
ULFUHDWLYH� DUWLVWLFKH H GL VRFLDOL]]D]LRQH LQ RUDULR VFRODVWLFR HG H[WUDVFRODVWLFR LYL FRPSUHVL FHQWUL� � � � � � � � � � � � �
ULFUHDWLYL��FHQWUL�HVWLYL��OXGRWHFKH��EDE\�SDUNLQJ��VSD]L�JLRFR��FRORQLH�HVWLYH��FDVH�YDFDQ]D�H�VLPLOL��
� $WWLYLWj IRUPDWLYH� ULFUHDWLYH� VSRUWLYH� GHO WHPSR OLEHUR� GL DJJUHJD]LRQH H GL LQWHJUD]LRQH VRFLDOH� � � � � � � � � � � � � �
H�FXOWXUDOH��ULYROWH�DOOH�SHUVRQH�LQ�HWj�DGXOWD�H�SHU�DQ]LDQL��
� 3UHVWD]LRQL��� GL DWWLYLWj GL FRQVXOHQ]D� GL IRUPD]LRQH H GL VRVWHJQR D FDUDWWHUH� � � � � � � � � � � � �
VRFLR�SVLFRSHGDJRJLFR�ULYROWR�DL�PLQRUL�DOOH�IDPLJOLH�DJOL�LQVHJQDQWL�H�DG�HGXFDWRUL�H�VLPLODUL��
�
$/75( $77,9,7¬¶ 692/7( ,1 0$1,(5$ 6(&21'$5,$ 2 67580(17$/(��� � � � � � � �
1(6681$�
�
&2//(*$0(17, &21 $/75, (17, '(/ 7(5=2 6(7725(�� /D FRRSHUDWLYD SDUWHFLSD DO� � � � � � � � � � �
WDYROR GHJOL HQWL DFFUHGLWDWL QHOOD FLWWj GL 0LODQR SHU O¶HURJD]LRQH GHO VHUYL]LR GL DVVLVWHQ]D� � � � � � � � � � � � � �
HGXFDWLYD�VFRODVWLFD�DG�DOXQQL�FRQ�GLVDELOLWj��
/D FRRSHUDWLYD q DVVRFLDWD D /HJDFRRS H SDUWHFLSD DOOH ULXQLRQL GHO GLSDUWLPHQWR :HOIDUH GHOOD� � � � � � � � � � � � � �
VWHVVD��
/D FRRSHUDWLYD FROODERUD FRQ OD UHWH 4X%u 4XDUWR 2JJLDUR FKH ULXQLVFH GLYHUVH UHDOWj GHO WHU]R� � � � � � � � � � � � � � �
VHWWRUH�DWWLYH�QHO�TXDUWLHUH�GL�4XDUWR�2JJLDUR�D�0LODQR�DO�ILQH�GL�FRQWUDVWDUH�OD�SRYHUWj�LQIDQWLOH��
�
�
�
�
�

Å�



���������6WUXWWXUD��JRYHUQR�H�DPPLQLVWUD]LRQH��
� �
&RQVLVWHQ]D�H�FRPSRVL]LRQH�GHOOD�EDVH�VRFLDOH���
�
/D FRRSHUDWLYD q FRPSRVWD HVFOXVLYDPHQWH GD VRFL ODYRUDWRUL� 1RQ VRQR SUHVHQWL VRFL YRORQWDUL� VRFL� � � � � � � � � � � � � �
IUXLWRUL��VRFL�VRYYHQWRUL�R�DOWUH�WLSRORJLH�GL�VRFL��
�
��QXPHUR�GL�VRFL�ODYRUDWRUL�DO����������������
��QXPHUR�GL�VRFL�ODYRUDWRUL�DO����������������
��QXPHUR�GL�VRFL�ODYRUDWRUL�DO�����������������
��QXPHUR�GL�VRFL�ODYRUDWRUL�DO����������������
��QXPHUR�GL�VRFL�ODYRUDWRUL�DO����������������
��QXPHUR�GL�VRFL�ODYRUDWRUL�DO�����������������
�
6LVWHPD GL JRYHUQR H FRQWUROOR� DUWLFROD]LRQH� UHVSRQVDELOLWj
 H FRPSRVL]LRQH GHJOL RUJDQL� � � � � � � � � � �
�LQGLFDQGR LQ RJQL FDVR QRPLQDWLYL GHJOL DPPLQLVWUDWRUL H GHJOL DOWUL VRJJHWWL FKH� � � � � � � � � � � �
ULFRSURQR FDULFKH LVWLWX]LRQDOL� GDWD GL SULPD QRPLQD� SHULRGR SHU LO TXDOH ULPDQJRQR LQ� � � � � � � � � � � � �
FDULFD� QRQFKp
 HYHQWXDOL FDULFKH R LQFDULFDWL HVSUHVVLRQH GL VSHFLILFKH FDWHJRULH GL VRFL R� � � � � � � � � � � � �
DVVRFLDWL� ����
�
&RQVLJOLR�GL�DPPLQLVWUD]LRQH����
�
/D FRRSHUDWLYD q DPPLQLVWUDWD GD XQ FRQVLJOLR GL DPPLQLVWUD]LRQH DG RJJL FRPSRVWR GD WUH� � � � � � � � � � � � � �
DPPLQLVWUDWRUL��LQ�FDULFD�SHU���HVHUFL]L��
�
0RGDOLWj�VHJXLWH�SHU�OD�QRPLQD�GHJOL�DPPLQLVWUDWRUL ���
*OL�DPPLQLVWUDWRUL�DWWXDOPHQWH�LQ�FDULFD�VRQR�VWDWL�QRPLQDWL�FRPH�GD�VWDWXWR�GDOO¶DVVHPEOHD�GHL�VRFL��
&RPSHQVL���
1HOOH�DWWLYLWj�GL�DPPLQLVWUD]LRQH�JOL�DPPLQLVWUDWRUL�QRQ�SHUFHSLVFRQR�FRPSHQVL��
�
1RPLQDWLYL�GHJOL�DPPLQLVWUDWRUL ���
0DWWHR 6DEDWWLQL SUHVLGHQWH GHO F�G�D OHJDOH UDSSUHVHQWDQWH� QRPLQDWR LO ���������� �SULPD QRPLQD� � � � � � � � � � � �
FRPH�FRQVLJOLHUH�LO��������������ULPDQH�LQ�FDULFD�SHU�WUH�HVHUFL]L��
*DEULHOH 6DQWD 0DULD YLFHSUHVLGHQWH GHO F�G�D QRPLQDWR LO ���������� �SULPD QRPLQD FRPH� � � � � � � � � � � �
FRQVLJOLHUH�LO��������������ULPDQH�LQ�FDULFD�SHU�WUH�HVHUFL]L��
0LOD %HUQDYD FRQVLJOLHUH QRPLQDWR LO ���������� �SULPD QRPLQD LO ������������ ULPDQH LQ FDULFD� � � � � � � � � � � � �
SHU�WUH�HVHUFL]L�
�
2UJDQR GL FRQWUROOR �� UHYLVRUH OHJDOH 9DLUR $QJHOD 0DULD QRPLQDWR LO ���������� �SULPD QRPLQD��� � � � � � � � � � � � �
ULPDQH�LQ�FDULFD�SHU�WUH�HVHUFL]L��
�
�
�

Æ�



�

�
�
��
0DSSDWXUD GHL SULQFLSDOL VWDNHKROGHU �SHUVRQDOH� VRFL� ILQDQ]LDWRUL� FOLHQWL�XWHQWL�� � � � � � � �
IRUQLWRUL���SXEEOLFD��DPPLQLVWUD]LRQH��FROOHWWLYLWj
��H�PRGDOLWj
�GHO�ORUR�FRLQYROJLPHQWR�� �
�
,�SRUWDWRUL�GL�LQWHUHVVH�LQWHUQL��
�
,�SULQFLSDOL�SRUWDWRUL�GL�LQWHUHVVL�LQWHUQL�GHOOD�FRRSHUDWLYD�VRQR�L�VRFL�ODYRUDWRUL�GHOOD�VWHVVD��
&�5�(�6&2 FRRSHUDWLYD VRFLDOH q� LQIDWWL� XQD FRRSHUDWLYD GL ³SURGX]LRQH H ODYRUR´ SHUWDQWR HVVD KD� � � � � � � � � � � � � �
FRPH SURSULR VFRSR LVWLWX]LRQDOH� IUD JOL DOWUL� TXHOOR GL SURFXUDUH� DL SURSUL VRFL ODYRUDWRUL� RFFDVLRQL� � � � � � � � � � � � � � �
GL�ODYRUR�YDQWDJJLRVH�H�ULVSRQGHQWL�DOOH�ORUR�FRPSHWHQ]H��DELOLWj�HG�DVSHWWDWLYH��
/D FRRSHUDWLYD q DPPLQLVWUDWD GD XQ FRQVLJOLR GL DPPLQLVWUD]LRQH FRPSRVWR GD � PHPEUL �VRFL� � � � � � � � � � � � � �
ODYRUDWRUL�� /H DWWLYLWj GL DPPLQLVWUD]LRQH YHQJRQR SRUWDWH DYDQWL� VHQ]D DOFXQ FRPSHQVR� H VXVVLVWH� � � � � � � � � � � � �
XQ OHJDPH PROWR VWUHWWR IUD WXWWL L VRFL ODYRUDWRUL FKH SDUWHFLSDQR DWWLYDPHQWH DOOD YLWD GHOOD� � � � � � � � � � � � � � �
FRRSHUDWLYD� QRQ VROR QHOOH ULXQLRQL GHOO
DVVHPEOHD GHL VRFL� PD DQFKH FRQ FRQVLJOL HG LVWDQ]H� � � � � � � � � � � � � �
SHUVRQDOL ULYROWH DOO
RUJDQR DPPLQLVWUDWLYR VHPSUH ILQDOL]]DWH DO SHUVHJXLPHQWR GHOOD PLVVLRQH� � � � � � � � � �
VRFLDOH�GHOOD�FRRSHUDWLYD��
&�5�(�6&2�SUHGLVSRQH�DQFKH�TXHVWLRQDUL�SHU�OD�YDOXWD]LRQH�GHOOD�VRGGLVID]LRQH�GHO�SHUVRQDOH��
,�SRUWDWRUL�GL�LQWHUHVVH�HVWHUQL��
�
, SULQFLSDOL SRUWDWRUL GL LQWHUHVVL HVWHUQL GHOOD FRRSHUDWLYD VRQR UDSSUHVHQWDWL GDL IUXLWRUL GHL VHUYL]L� � � � � � � � � � � � � �
HURJDWL�GDOOD�FRRSHUDWLYD��
6L�WUDWWD�GL��

Ç�



� &RPXQH GL 0LODQR LQ DFFUHGLWDPHQWR FRQ LO TXDOH OD FRRSHUDWLYD VYROJH LO VHUYL]LR GL DVVLVWHQ]D DG� � � � � � � � � � � � � � � � �
DOXQQL�FRQ�GLVDELOLWj��
��$76�GL�0LODQR�UHODWLYDPHQWH�DO�VHUYL]LR�GL�DVVLVWHQ]D�DOOD�FRPXQLFD]LRQH��
� &RPXQH GL &DOFR VXOOD EDVH GL DIILGDPHQWR GL VHUYL]LR D IDYRUH GL XQD DOXQQD FRQ GLVDELOLWj� � � � � � � � � � � � � � � � �
IUHTXHQWDQWH�XQD�VFXROD�SULPDULD�PLODQHVH��
� $]LHQGD FRQVRUWLOH &RPXQL ,QVLHPH LQ DFFUHGLWDPHQWR FRQ OD TXDOH OD FRRSHUDWLYD VYROJH LO� � � � � � � � � � � � � �
VHUYL]LR�GL�DVVLVWHQ]D�HGXFDWLYD�VFRODVWLFD��
� (QWL 6FRODVWLFL SUHVVR L TXDOL OD FRRSHUDWLYD HURJD SURSUL SURJHWWL HGXFDWLYL HG LQWHUYHQWL GL� � � � � � � � � � � � � � �
DVVLVWHQ]D�DG�DOXQQL�FRQ�GLVDELOLWj��
��$VVRFLD]LRQL�GHL�JHQLWRUL�GHOO
LVWLWXWR�&RPSUHQVLYR�³*��%RUVL´�GL�0LODQR�
� JHQLWRUL H XWHQWL FRQ ELVRJQL HGXFDWLYL VSHFLDOL H QRQ� D IDYRUH GHL TXDOL OD FRRSHUDWLYD HURJD� � � � � � � � � � � � � � � � �
VHUYL]L�HGXFDWLYL�R�GL�FRQVXOHQ]D��
��,QVHJQDQWL�HG�HGXFDWRUL�GHVWLQDWDUL�GHOOH�DWWLYLWj�GL�IRUPD]LRQH�GHOOD�FRRSHUDWLYD��
��0LQRUL��DQ]LDQL�H�IDPLJOLH�LQ�VLWXD]LRQH�GL�GLVDJLR�R�GLIILFROWj��
� 3DUURFFKLH HG DOWUL (QWL SUHVVR FXL� H FRQ OH TXDOL� OD FRRSHUDWLYD FROODERUD QHOOR VYROJLPHQWR GL� � � � � � � � � � � � � � � � �
DWWLYLWj�HGXFDWLYH�H�VRFLDOL��
��$OWUL�HQWL�GHO�WHU]R�VHWWRUH�FRL�TXDOL�OD�FRRSHUDWLYD�FROODERUD���
/D FRRSHUDWLYD q VHPSUH DWWHQWD D SUHQGHUH LQ FRQVLGHUD]LRQH OH LVWDQ]H H L FRQVLJOL GHL SRUWDWRUL GL� � � � � � � � � � � � � � � � �
LQWHUHVVL HVWHUQL� DQFKH FRQ VSHFLILFL TXHVWLRQDUL� DO ILQH GL UHQGHUH OD SURSULD DWWLYLWj VHPSUH SL�� � � � � � � � � � � � � � �
ULVSRQGHQWH�DOOH�DVSHWWDWLYH�GHJOL�VWHVVL���
�
�
�
�
�
�� 3HUVRQH FKH RSHUDQR SHU O
HQWH� WLSRORJLH� FRQVLVWHQ]D H FRPSRVL]LRQH GHO SHUVRQDOH FKH KD� � � � � � � � � � � � � �
HIIHWWLYDPHQWH RSHUDWR SHU O
HQWH �FRQ HVFOXVLRQH TXLQGL GHL ODYRUDWRUL GLVWDFFDWL SUHVVR� � � � � � � � � � �
DOWUL HQWL� FG� ©GLVWDFFDWL RXWª� FRQ XQD UHWULEX]LRQH �D FDULFR GHOO
HQWH R GL DOWUL VRJJHWWL� R D� � � � � � � � � � � � � � � � �
WLWROR�YRORQWDULR��FRPSUHQGHQGR�H�GLVWLQJXHQGR�WXWWH�OH�GLYHUVH��FRPSRQHQWL��
�
�
�

�2UJDQLFR� ����������� ����������� ����������� ����������� �����������

/DYRUDWRUL FRQ FRQWUDWWR GL� � �
ODYRUR�VXERUGLQDWR��VRFL�

��� ��� ��� ��� ���

/DYRUDWRUL FRQ FRQWUDWWR GL� � �
ODYRUR�VXERUGLQDWR�QRQ�VRFL�

��� ��� ��� ��� ���

&ROODERUDWRUL�VRFL� �� �� �� �� ��

&ROODERUDWRUL�QRQ�VRFL� ��� ��� ��� ��� ���

WRW�� ��� ��� ��� ��� ���

�
,�GDWL�VL�ULIHULVFRQR�DO�JLRUQR�������GL�RJQL�DQQR�
�
6XGGLYLVLRQH�GHO�SHUVRQDOH�SHU�JHQHUH�DO�JLRUQR����������� ����
���GRQQH�H����XRPLQL�
�
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�

�
�
�
6XGGLYLVLRQH�SHU�WLWROR�GL�VWXGLR�DO�JLRUQR�������������
� ODXUHDWL LQ VFLHQ]H GHOO¶HGXFD]LRQH R FRQ WLWROR GL HGXFDWRUH SVLFR SHGDJRJLFR �DQFKH LQ YLD GL� � � � � � � � � � � � � � � �
FRQVHJXLPHQWR������
��ODXUHDWL�LQ�SVLFRORJLD�����
��GLSORPD�GL�VFXROD�PHGLD�VXSHULRUH����

�
�
�
�
$WWLYLWj
�GL�IRUPD]LRQH�H�YDORUL]]D]LRQH��UHDOL]]DWH ����
�
/D FRRSHUDWLYD KD RUJDQL]]DWR XQ FRUVR GL DJJLRUQDPHQWR DQQXDOH VXOOH WHPDWLFKH GHOOD GLVDELOLWj GL� � � � � � � � � � � � � �
���RUH�SHU�LO�SURSULR�SHUVRQDOH��

É�



/D FRRSHUDWLYD KD VYROWR DWWLYLWj GL VXSHUYLVLRQH SVLFR SHGDJRJLFD GL HTXLSH D IDYRUH GHO SURSULR� � � � � � � � � � � � � � �
SHUVRQDOH FRQ FDGHQ]D DOPHQR TXLQGLFLQDOH H RJQL RSHUDWRUH KD HIIHWWXDWR DOPHQR � VXSHUYLVLRQL� � � � � � � � � � � � �
LQGLYLGXDOL]]DWH�QHO�FRUVR�GHOO¶DQQR���
�
�
�
&RQWUDWWR�GL�ODYRUR�DSSOLFDWR�DL�GLSHQGHQWL���
�
&&1/�FRRSHUDWLYH�VRFLDOL�
�
�
6WUXWWXUD�GHL�FRPSHQVL��GHOOH�UHWULEX]LRQL��GHOOH��LQGHQQLWj
��GL�FDULFD ����
�
/D FRRSHUDWLYD DSSOLFD LO &&1/ FRRSHUDWLYH VRFLDOL� , FRPSHQVL VRQR QRQ LQIHULRUL D TXHOOL SUHYLVWL� � � � � � � � � � � � � � �
GDO &&1/ FRRSHUDWLYH VRFLDOL FRVu FRPH OH LQGHQQLWj HYHQWXDOPHQWH SUHYLVWH VRQR QRQ LQIHULRUL D� � � � � � � � � � � � � �
TXHOOH SUHYLVWH GDOOR VWHVVR &&1/� , FRPSHQVL SHU L FROODERUDWRUL VRQR QRQ LQIHULRUL DL FRPSHQVL� � � � � � � � � � � � � � �
SUHYLVWL�SHU�PDQVLRQL�VLPLODUL�QHO�&&1/�FRRS�VRFLDOL�� �
�
�
&RUULVSHWWLYL D TXDOVLDVL WLWROR DWWULEXLWL DL FRPSRQHQWL GHJOL RUJDQL GL DPPLQLVWUD]LRQH H� � � � � � � � � � � �
FRQWUROOR �� $L PHPEUL GHO FRQVLJOLR GL DPPLQLVWUD]LRQH QRQ YLHQH DWWULEXLWR DOFXQ FRPSHQVR SHU OD� � � � � � � � � � � � � �
FDULFD GL DPPLQLVWUDWRUH� ,O UHYLVRUH OHJDOH SHUFHSLVFH LO FRPSHQVR GL HXUR ���� ROWUH HYHQWXDOL RQHUL� � � � � � � � � � � � � � �
DFFHVVRUL�H�VSHVH�YLYH�GHELWDPHQWH�GRFXPHQWDWH���
�
�
5DSSRUWR WUD UHWULEX]LRQH DQQXD ORUGD PDVVLPD H PLQLPD GHL ODYRUDWRUL GLSHQGHQWL� � � � � � � � � � �
GHOO
HQWH��FRQ�ULSDUDPHWUD]LRQH�VX�IXOO�WLPH�GL�HYHQWXDOH�SDUW�WLPH� ����
�
5HWULEX]LRQH ORUGD PDVVLPD HIIHWWLYDPHQWH HURJDWD FRPSUHQVLYD GL TXRWD GL ULVWRUQR HG (57� � � � � � � � � � � �
�����HXUR����������
5HWULEX]LRQH PLQLPD FRPSUHQVLYD GL (57 �� �SRLFKp LO ODYRUDWRUH FRQ UHWULEX]LRQH PLQLPD� � � � � � � � � � � �
KD XQ 3DUW WLPH D OLY G� GHO &&1/� WDOH UHWULEX]LRQH YLHQH ULSDUDPHWUDWD VX IXOO WLPH OLY G�� � � � � � � � � � � � � � � � � �
&&1/�FRRS�VRFLDOL� ���HXUR���������� �
�
5DSSRUWR�IUD�UHWULEX]LRQH�ORUGD�PDVVLPD�H�UHWULEX]LRQH�ORUGD�PLQLPD� �������
�
�
�
�/D�FRRSHUDWLYD�QRQ�VL�DYYDOH�GL�YRORQWDUL��SHUWDQWR�QRQ�YHQJRQR�GDWL�ULPERUVL�VSHVH�D�WDOH�WLWROR��
�
,QIRUPD]LRQH GHWWDJOLDWD VXL FRPSHQVL DL FRPSRQHQWL GHJOL RUJDQL GL DPPLQLVWUD]LRQH H� � � � � � � � � � �
FRQWUROOR���DL��GLULJHQWL��QRQFKp
��DJOL�DVVRFLDWL��
�
,�FRPSRQHQWL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�QRQ�SHUFHSLVFRQR�FRPSHQVL��
/¶RUJDQR�GL�FRQWUROOR�SHUFHSLVFH�HXUR�������
1RQ�VRQR�SUHVHQWL�GLULJHQWL��
&RPSHQVL �LQ IRUPD DQRQLPD� ORUGL GHL VRFL FRQ FRQWUDWWR GL ODYRUR VXERUGLQDWR �&&1/ FRRSHUDWLYH� � � � � � � � � � � � � �
VRFLDOL� FKH LQFOXGRQR ULVWRUQR GHOLEHUDWR LQ VHGH GL DSSURYD]LRQH GL ELODQFLR GL HVHUFL]LR GHO ������ � � � � � � � � � � � � � �

Ê�



GL ����� HXUR GLVWULEXLWR DL VRFL VHFRQGR LO UHJRODPHQWR ULVWRUQL GHOOD FRRSHUDWLYD DG LQWHJUD]LRQH� � � � � � � � � � � � � �
GHL�FRPSHQVL���
�

� ��������������HXUR�OLYHOOR�TXDGUR�UHVSRQVDELOH�DUHD�D]LHQGDOH�VWUDWHJLFD�
� ��������������HXUR�OLYHOOR�TXDGUR�UHVSRQVDELOH�DUHD�D]LHQGDOH�VWUDWHJLFD�
� ��������������HXUR�OLYHOOR�TXDGUR�FRRUGLQDWRUH�SVLFRORJR�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH��
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH��
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�
� ��������������HXUR�OLYHOOR�LPS�HGXFDWRUH�

�
�
&RPSHQVL�ORUGL�GHL�FROODERUDWRUL�VRFL�FRQ�SDUWLWD�LYD�
�

� ���������HXUR�SVLFRORJR�DWWLYLWj�SVLFRHGXFDWLYH�
� ���������HXUR�SVLFRORJR�DWWLYLWj�SVLFRHGXFDWLYH�
� ���������HXUR�SVLFRORJR�DWWLYLWj�SVLFRHGXFDWLYH�
� ���������HXUR�SVLFRORJR�DWWLYLWj�SVLFRHGXFDWLYH�
� ���������HXUR�SVLFRORJR�DWWLYLWj�SVLFRHGXFDWLYH�
� ���������HXUR�SVLFRORJR�FRRUGLQDPHQWR�VHUYL]LR�HGXFDWLYR�
� ���������HXUR�SVLFRORJR�DWWLYLWj�SVLFRHGXFDWLYH�

ÂÁ�



/H LQIRUPD]LRQL VXL FRPSHQVL GL FXL DOO
DUW� ��� FRPPD � GHO FRGLFH GHO 7HU]R VHWWRUH� � � � � � � � � � � � � � � �
FRVWLWXLVFRQR RJJHWWR GL SXEEOLFD]LRQH� DQFKH LQ IRUPD DQRQLPD� VXO VLWR LQWHUQHW GHOO
HQWH R� � � � � � � � � � � � �
GHOOD��UHWH�DVVRFLDWLYD�FXL�O
HQWH�DGHULVFH���
�
���2ELHWWLYL�H�DWWLYLWj
��
� �
$UHD�DWWLYLWj��DWWLYLWj�GL�DVVLVWHQ]D�VFRODVWLFD�SHU�DOXQQL�FRQ�GLVDELOLWj�

$VVLVWHQ]D�HGXFDWLYD�VFRODVWLFD�DG�DOXQQL�FRQ�GLVDELOLWj�SVLFKLFKH�H�R�ILVLFKH�

,QIRUPD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH� &5(6&2 q DFFUHGLWDWD GDO &RPXQH GL 0LODQR H� � � � � � � � � � � �
GDOO¶$]LHQGD VSHFLDOH FRQVRUWLOH ³&RPXQL ,QVLHPH´ �FKH ULXQLVFH L &RPXQL GL %DUDQ]DWH� %ROODWH�� � � � � � � � � � � �
&HVDWH� *DUEDJQDWH 0LODQHVH� 1RYDWH 0LODQHVH� 6HQDJR H 6RODUR� SHU O¶HURJD]LRQH GHO VHUYL]LR GL� � � � � � � � � � � � �
DVVLVWHQ]D HGXFDWLYD VFRODVWLFD DG DOXQQL FRQ GLVDELOLWj� /D ILQDOLWj GHO VHUYL]LR q TXHOOD GHOOD� � � � � � � � � � � � � �
DVVLVWHQ]D HGXFDWLYD ILQDOL]]DWD DOO¶LQFOXVLRQH VFRODVWLFD GHJOL DOXQQL FRQ GLVDELOLWj DO ILQH GL UHQGHUH� � � � � � � � � � � � �
FRQFUHWR LO GLULWWR DOOR VWXGLR GL TXHVWL� 1HOO¶DQQR VFRODVWLFR ��������� OD FRRSHUDWLYD KD ODYRUDWR LQ� � � � � � � � � � � � � � �
�� ,VWLWXWL &RPSUHQVLYL 6WDWDOL SHU XQ WRWDOH GL � VFXROH GHOO¶LQIDQ]LD SXEEOLFKH� GL �� VFXROH� � � � � � � � � � � � � � �
SULPDULH VWDWDOL H GL � VFXROH VHFRQGDULH GL SULPR JUDGR� ,QROWUH OD FRRSHUDWLYD KD ODYRUDWR LQ �� � � � � � � � � � � � � � � � �
6FXROH VHFRQGDULH GL VHFRQGR JUDGR H LQ � VFXROH SULYDWH SDULWDULH� 6RQR VWDWL LPSLHJDWL ��� � � � � � � � � � � � � � �
HGXFDWRUL����FRRUGLQDWRUH�SVLFRSHGDJRJLFR����FRRUGLQDWRUL�RUJDQL]]DWLYL�G¶DUHD�VWUDWHJLFD��

%HQHILFLDUL GHJOL LQWHUYHQWL� ��� DOXQQL FRQ GLVDELOLWj SVLFKLFKH H ILVLFKH IUHTXHQWDQWL VFXROH VLWH� � � � � � � � � � � � �
QHO &RPXQH GL 0LODQR H FRQ OD QHFHVVLWj GL XVXIUXLUH GHOO¶DVVLVWHQ]D HGXFDWLYD VFRODVWLFD FRVu FRPH� � � � � � � � � � � � � � �
ULSRUWDWR�GD�GLDJQRVL�IXQ]LRQDOH���

(IIHWWL SURGRWWL� 0DJJLRUH LQFOXVLRQH GHOO¶DOXQQR QHO FRQWHVWR FODVVH H QHO FRQWHVWR VFXROD�� � � � � � � � � � � �
0LJOLRUDPHQWR GHO OLYHOOR GHOOH DXWRQRPLH SHUVRQDOL H PDQWHQLPHQWR GHOOH DXWRQRPLH FRQVHJXLWH�� � � � � � � � � � �
5DIIRU]DPHQWR GHO OHJDPH FRQ L VHUYL]L WHUULWRULDOL� PRQLWRUDJJL HG LQWHUYHQWL GL UHWH LQ HTXLSH� � � � � � � � � � � � � �
PXOWLSURIHVVLRQDOL� &RQWUDVWR DOOD GLVSHUVLRQH VFRODVWLFD HG LVRODPHQWR VRFLDOH� 6RVWHJQR DO QXFOHR� � � � � � � � � � �
IDPLOLDUH���

/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL� � � � � � � � � � � �
RELHWWLYL� /D TXDOLWj GHO VHUYL]LR q VWDWD RJJHWWR GL PRQLWRUDJJLR FRQWLQXR EDVDWRVL VX LQWHUORFX]LRQL� � � � � � � � � � � � � �
FRVWDQWL IUD OH GLULJHQ]H VFRODVWLFKH� JOL LQVHJQDQWL H L FRRUGLQDWRUL GHOOD FRRSHUDWLYD� ,O� � � � � � � � � � � � �
UDJJLXQJLPHQWR GHJOL 2ELHWWLYL GL LQFOXVLRQH VFRODVWLFD SHU RJQL VLQJROR XWHQWH VRQR VWDWL PRQLWRUDWL� � � � � � � � � � � � �
DQFKH DWWUDYHUVR OD YDOXWD]LRQH GHOOH VSHFLILFKH SURJHWWXDOLWj GHJOL HGXFDWRUL FRQVLVWHQWL LQ� � � � � � � � � � �
RVVHUYD]LRQL� SUHGLVSRVL]LRQH GL RELHWWLYL FRQFRUGDWL FRO FRUSR GRFHQWH H YDOXWD]LRQH ILQDOH� � � � � � � � � � �
DWWUDYHUVR DSSRVLWD UHGD]LRQH GL VFKHGD UHODWLYD DO SHUVHJXLPHQWR R PHQR GHJOL VSHFLILFL RELHWWLYL� � � � � � � � � � � � �
LQGLYLGXDOL]]DWL� 'DO PRQLWRUDJJLR GHOOH UHOD]LRQL ILQDOL UHODWLYH DG RJQL VLQJROR LQWHUYHQWR VL ULOHYD� � � � � � � � � � � � �
LO UDJJLXQJLPHQWR GHJOL RELHWWLYL SURJUDPPDWL LQ FLUFD LO ��� GHL FDVL� /D ULOHYD]LRQH GHO JUDGR GL� � � � � � � � � � � � � � � �
VRGGLVID]LRQH GHL FRPPLWWHQWL WHVWDWD DWWUDYHUVR TXHVWLRQDULR VL q ULOHYDWD PHGLR�DOWD� 6RQR VWDWL� � � � � � � � � � � �
LQWHJUDOPHQWH UDJJLXQWL JOL RELHWWLYL VWUDWHJLFL GL JHVWLRQH FKH SUHYHGHYDQR LO PDQWHQLPHQWR GL WXWWH� � � � � � � � � � � � �
OH�FRPPHVVH�GHO�SUHFHGHQWH�DQQR��

�
�
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6HUYL]LR�GL�DVVLVWHQ]D�DOOD�FRPXQLFD]LRQH�D�IDYRUH�GL�DOXQQL�FRQ�GLVDELOLWj��VHQVRULDOH�
�
,QIRUPD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH����
&�5�(�6&2 FRRSHUDWLYD VRFLDOH q VWDWD ³TXDOLILFDWD´ LQ WXWWD� � � � � � � �
OD SURYLQFLD GL 0LODQR� GD $76 0LODQR� DG HURJDUH LO� � � � � � � � � �
VHUYL]LR GL DVVLVWHQ]D DOOD FRPXQLFD]LRQH VLD D IDYRUH GL� � � � � � � � �
DOXQQL FRQ GLVDELOLWj XGLWLYD VLD DG DOXQQL FRQ GLVDELOLWj� � � � � � � � �
YLVLYD��
1HOO¶DPELWR GHJOL LQWHUYHQWL D IDYRUH GL DOXQQL FRQ� � � � � � � �
GLVDELOLWj VHQVRULDOH YLVLYD� &5(6&2 VL q RFFXSDWD DQFKH� � � � � � � �
GHOO¶HURJD]LRQH GHO VHUYL]LR GL FRQVXOHQ]D WLIORORJLFD� 1HO� � � � � � �
VHUYL]LR VRQR VWDWL LPSLHJDWL �� DVVLVWHQWL DOOD� � � � � � �
FRPXQLFD]LRQH H XQ FRRUGLQDWRUH SVLFR SHGDJRJLFR DYHQWH VSHFLDOL]]D]LRQH VLD QHOO¶DPELWR GHOOD� � � � � � � � � � �
GLVDELOLWj XGLWLYD �WHU]R OLYHOOR FRQRVFHQ]D /,6� FKH QHOO¶DPELWR GHOOD GLVDELOLWj YLVLYD �VSHFLDOL]]DWR� � � � � � � � � � � �
WLIORORJR���
�
%HQHILFLDUL GHJOL LQWHUYHQWL� 1HOO¶DQQR VFRODVWLFR ����� &�5�(�6&2 KD VHJXLWR XQ WRWDOH GL ��� � � � � � � � � � � � �
DOXQQL FRQ GLVDELOLWj VHQVRULDOH SUHVVR GLYHUVL ,VWLWXWL VFRODVWLFL VLWL QHO WHUULWRULR GHO &RPXQH GL� � � � � � � � � � � � � �
0LODQR���

(IIHWWL SURGRWWL� $IILDQFDPHQWR DOO¶DOXQQR QHOOD IDFLOLWD]LRQH GHOOD FRPXQLFD]LRQH LQ DPELHQWH� � � � � � � � � �
VFRODVWLFR �HYHQWXDOH XVR GHOOD /LQJXD GHL VHJQL LWDOLDQD SHU DOXQQL VHJQDQWL�� )DFLOLWD]LRQH H� � � � � � � � � � � � �
RUJDQL]]D]LRQH QHOOH DWWLYLWj GL VWXGLR� 6YLOXSSR GHO OLYHOOR GL DXWRQRPLD QHOOD JHVWLRQH GHOO¶DWWLYLWj� � � � � � � � � � � � �
VFRODVWLFD� 0HGLD]LRQH QHO UDSSRUWR IDPLJOLD VFXROD� 6RVWHJQR H FRQVXOHQ]D DQFKH WLIORGLGDWWLFD DG� � � � � � � � � � � �
LQVHJQDQWL�H�JHQLWRUL�D�IDYRUH�GHOO¶DOXQQR��

/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL� � � � � � � � � � � �
RELHWWLYL� ,O UDJJLXQJLPHQWR GHJOL RELHWWLYL SHU RJQL VLQJROR XWHQWH q VWDWR PRQLWRUDWR DQFKH� � � � � � � � � � � � �
DWWUDYHUVR OD YDOXWD]LRQH GHOOH VSHFLILFKH SURJHWWXDOLWj GHJOL DVVLVWHQWL FRQVLVWHQWL LQ RVVHUYD]LRQL�� � � � � � � � � � �
SUHGLVSRVL]LRQH GL RELHWWLYL FRQFRUGDWL FRO FRUSR GRFHQWH H YDOXWD]LRQH ILQDOH DWWUDYHUVR DSSRVLWD� � � � � � � � � � � �
UHGD]LRQH GL VFKHGD UHODWLYD DO SHUVHJXLPHQWR GHOOR VSHFLILFR RELHWWLYR LQ EDVH DO SURJHWWR HGXFDWLYR� � � � � � � � � � � � � �
LQGLYLGXDOH� ,Q WXWWL L FDVL VRQR VWDWL UDJJLXQWL JOL RELHWWLYL LQGLYLGXDOL]]DWL SUHILVVDWL� 6L ULOHYD� � � � � � � � � � � � � �
HVVHQ]LDOH� FRPH IDWWRUH ULOHYDQWH SHU LO UDJJLXQJLPHQWR GHJOL RELHWWLYL� OD VWUHWWD FROODERUD]LRQH� � � � � � � � � � � �
GHOO¶DVVLVWHQWH DOOD FRPXQLFD]LRQH FRQ O¶LQVHJQDQWH GL VRVWHJQR VWDWDOH H FRQ O¶HGXFDWRUH SHU OD� � � � � � � � � � � � �
DXWRQRPLD� *OL RELHWWLYL VWUDWHJLFL GL JHVWLRQH FKH FRQVLVWHYDQR QHO PDQWHQLPHQWR GHO QXPHUR GL� � � � � � � � � � � � �
XWHQWL�GHO�SUHFHGHQWH�DQQR�VFRODVWLFR�����XWHQWL��VRQR�VWDWL�OHJJHUPHQWH�GLVDWWHVL���

$UHD DWWLYLWj� DWWLYLWj GL FRQVXOHQ]D� IRUPD]LRQH H VRVWHJQR D FDUDWWHUH� � � � � � � � � �
VRFLR�SVLFRSHGDJRJLFR�H�ULVSRVWD�DOO¶HPHUJHQ]D�HGXFDWLYD�

6SRUWHOOL�GL�DVFROWR�SVLFRORJLFR�SHU�VFXROH�H�IDPLJOLH�
�
,QIRUPD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH���
&�5�(�6&2 &RRSHUDWLYD VRFLDOH �QHOO¶DQQR ����� YDOHQGRVL GHO FRQWULEXWR GHO &RPXQH GL 0LODQR �� � � � � � � � � � � � �
0XQLFLSLR �� KD DYYLDWR VSRUWHOOL GL DVFROWR SHU DOXQQL� JHQLWRUL H GRFHQWL LQ GLIILFROWj LQ GXH VFXROH� � � � � � � � � � � � � � � � �
VXSHULRUL GL SULPR JUDGR� ULVSHWWLYDPHQWH SUHVVR O¶ �,VWLWXWR &RPSUHQVLYR 5LFFDUGR 0DVVD H O¶,VWLWXWR� � � � � � � � � � � � �
&RPSUHQVLYR�9DO�/DJDULQ �D�GL�0LODQR���

ÂÃ�



1HO PHVH GL QRYHPEUH ���� q VWDWR DYYLDWR XQR VSRUWHOOR GL $VFROWR SUHVVR O¶ �,VWLWXWR 6XSHULRUH 9� )�� � � � � � � � � � � � � � � � �
3DUHWR ��GL�0LODQR�� �
,Q XQ SULPR WHPSR q VWDWD IDWWD LQVLHPH DL GLULJHQWL H DL GRFHQWL UHIHUHQWL GHO SURJHWWR XQD PDSSDWXUD� � � � � � � � � � � � � � � � � �
GHL ELVRJQL LVWLWX]LRQDOL� LQ XQ VHFRQGR WHPSR VRQR VWDWL DYYLDWL JOL VSRUWHOOL� LQ XQ WHU]R WHPSR q� � � � � � � � � � � � � � � � �
VWDWD�HIIHWWXDWD�XQD�YDOXWD]LRQH�GHO�SURJHWWR�FRPH�PRPHQWR�FRQFOXVLYR�GL�UHVWLWX]LRQH��
&LDVFXQ DFFHVVR DOOR VSRUWHOOR q DYYHQXWR LQ PRGR DQRQLPR H VSRQWDQHR� ULVSHWWDQGR WXWWL TXHOOL FKH� � � � � � � � � � � � � � �
VRQR L FULWHUL GHOOD SULYDF\ H GHO VHJUHWR SURIHVVLRQDOH� 6RQR VWDWL LPSLHJDWL � SVLFRORJL H �� � � � � � � � � � � � � � � �
FRRUGLQDWRUH�RUJDQL]]DWLYR��
�
�
%HQHILFLDUL�GHOO¶LQWHUYHQWR���
6RQR VWDWL FRLQYROWL JOL DOXQQL� L JHQLWRUL H L GRFHQWL GHOOH VFXROH� SHU XQ QXPHUR WRWDOH GL ���� � � � � � � � � � � � � � � � � �
VRJJHWWL��
�
(IIHWWL SURGRWWL� HVSHULHQ]D GL XQD QXRYD PRGDOLWj UHOD]LRQDOH� GL XQ QXRYR VFDPELR H GLDORJR�� � � � � � � � � � � � � �
FRQWUDVWR GHOO¶LVRODPHQWR FKH L VRJJHWWL YLYRQR TXDQGR VL SUHVHQWDQR PRPHQWL FULWLFL H GL GLIILFROWj�� � � � � � � � � � � � � �
DSHUWXUD GL XQR VSD]LR GL SDUROD DWWRUQR DL WHPL GHO GLVDJLR JLRYDQLOH� VYLOXSSR DOO¶LQWHUQR� � � � � � � � � � � � � �
GHOO¶LVWLWX]LRQH�VFRODVWLFD�XQ�FOLPD�GL�DFFRJOLHQ]D�H�ILGXFLD���
�
/LYHOOR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�H�IDWWRUL�ULOHYDQWL�SHU�LO�UDJJLXQJLPHQWR�GHJOL�VWHVVL����
/H SHUVRQH FKH KDQQR FRQVXOWDWR JOL SVLFRORJL KDQQR HYLGHQ]LDWR XQ OLYHOOR GL VRGGLVID]LRQH HOHYDWR� � � � � � � � � � � � � �
SHU O¶DLXWR GL FXL VRQR ULXVFLWL D EHQHILFLDUH� , GRFHQWL VRQR ULXVFLWL D JHVWLUH PHJOLR L UDSSRUWL FRQ L� � � � � � � � � � � � � � � � � � �
FROOHJKL� OH IDPLJOLH H JOL DOXQQL� VRQR DQFKH VWDWL LQ JUDGR GL DWWXDUH VWUDWHJLH FRRSHUDWLYH GL IURQWH� � � � � � � � � � � � � � � � �
DOOH�VLWXD]LRQL�GL�GLVDJLR�FKH�VL�SUHVHQWDYDQR�QHO�FRQWHVWR�FODVVH��
, JHQLWRUL KDQQR SRWXWR IDUH HVSHULHQ]D GL XQ QXRYR GLDORJR FRQ L ILJOL H QHL FDVL GL HVWUHPD QHFHVVLWj� � � � � � � � � � � � � � � � � � �
VL VRQR DWWLYDWL SHU DYYLDUH GHL SHUFRUVL GL FXUD H WUDWWDPHQWR� ULYROJHQGRVL DL VHUYL]L VDQLWDUL� � � � � � � � � � � � � � �
WHUULWRULDOL��
*OL DOXQQL KDQQR DFTXLVLWR PRGDOLWj GL SUREOHP VROYLQJ SL� HIILFDFL HG q PLJOLRUDWD OD SHUFH]LRQH� � � � � � � � � � � � � � �
GHO�SURSULR�Vp�H�GHOOH�SURSULH�FDSDFLWj�UHOD]LRQDOL���
*OL RELHWWLYL VWUDWHJLFL GL JHVWLRQH FKH FRQVLVWHYDQR LQ XQ DFFUHVFLPHQWR GHO QXPHUR GL FRPPLWWHQWL� � � � � � � � � � � � � �
ULVSHWWR DOO¶DQQR SUHFHGHQWH VRQR VWDWL UDJJLXQWL SRLFKp LO VHUYL]LR q VWDWR DYYLDWR LQ � VFXROH ��� � � � � � � � � � � � � � � �
VFXROH�QHOO¶DQQR�SUHFHGHQWH����
�
)RUPD]LRQH�SVLFRSHGDJRJLFD�SHU�GRFHQWL�HG�RSHUDWRUL�GHO�FDPSR�HGXFDWLYR�
�
,QIRUPD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH��
1HOO¶DQQR ���� OD &RRSHUDWLYD q VWDWD FRLQYROWD GD �233, �2UJDQL]]D]LRQH SHU OD 3UHSDUD]LRQH� � � � � � � � � � � � �
3URIHVVLRQDOH GHJOL ,QVHJQDQWL� LQ XQ SURJHWWR GL IRUPD]LRQH FKH KD YLVWR OD SURPR]LRQH DWWLYD GHO� � � � � � � � � � � � � � �
&RPXQH�GL�0LODQR���
3HU OD WHU]D DQQXDOLWj VL q GDWR VHJXLWR DG XQ SHUFRUVR IRUPDWLYR� µ¶1RYH 3L�¶¶� FKH KD DFFROWR OD� � � � � � � � � � � � � � � � � �
SDUWHFLSD]LRQH GL GRFHQWL HG HGXFDWRUL RSHUDQWL QHOOH VFXROH SULPDULH H VXSHULRUL GL SULPR JUDGR� � � � � � � � � � � � � �
GHOOD�FLWWj�PHWURSROLWDQD��
/H D]LRQL SURJHWWXDOL KDQQR UXRWDWR DWWRUQR DO WHPD GHOO¶HPHUJHQ]D HGXFDWLYD H GHOOD GLVSHUVLRQH� � � � � � � � � � � � �
VFRODVWLFD� FRPH GXH IHQRPHQL DWWXDOL FKH VHPEUDQR FDUDWWHUL]]DUH XQD SDUWH FRQVLVWHQWH GL VRJJHWWL� � � � � � � � � � � � �
LQ�FUHVFLWD���
/D IRUPD]LRQH q VWDWD SHQVDWD FRQ GXH PRGXOL� XQD SDUWH VHPLQDULDOH GL LQWURGX]LRQH DO WHPD H XQD� � � � � � � � � � � � � � � � �
SDUWH ODERUDWRULDOH FKH KD FRLQYROWR WXWWL L SDUWHFLSDQWL� FKH VRQR VWDWL VXGGLYLVL LQ SLFFROL JUXSSL� � � � � � � � � � � � � � �
PLVWL��HGXFDWRUL�H�GRFHQWL��GL�ODYRUR���
3HU�OD�IRUPD]LRQH�q�VWDWD�LPSLHJDWD�XQD�SVLFRORJD�GHOOD�FRRSHUDWLYD��
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�
%HQHILFLDUL�GHOO¶LQWHUYHQWR���
�� SDUWHFLSDQWL� GL FXL �� GRFHQWL H �� HGXFDWRUL SURIHVVLRQDOL� FKH KDQQR SUHVWDWR VHUYL]LR QHOOH� � � � � � � � � � � � � � �
VFXROH GL 0XQLFLSLR � H � GL 0LODQR� 4XDWWUR OH VFXROH FRLQYROWH QHO SURJHWWR H WUH JOL HQWL HURJDWRUL� � � � � � � � � � � � � � � � � � �
GHO�VHUYL]LR�GL�DVVLVWHQ]D�HGXFDWLYD�VFRODVWLFD�SHU�DOXQQL�FRQ�GLVDELOLWj��
�
(IIHWWL�SURGRWWL��

� VWUXWWXUD]LRQH GL XQD SURJUDPPD]LRQH GHJOL LQWHUYHQWL FRQ D]LRQL SURJHWWXDOL XWLOL DO� � � � � � � � � � �
VXSHUDPHQWR�GL�SUREOHPDWLFKH�JHVWLRQDOL�GL�DOFXQH�FODVVL��

� SRWHQ]LDPHQWR��GHOOD�PRWLYD]LRQH�GL�RJQL�RSHUDWRUH�QHO�SURFHVVR�GL�WUDVPLVVLRQH�GHL�VDSHUL��
� PLJOLRUDPHQWR�GHOOH�FDSDFLWj�GL�DVFROWR�H�GL�FRPXQLFD]LRQH�GHL�SDUWHFLSDQWL��
� UHLQYHQ]LRQH GL XQD GLGDWWLFD HVSHULHQ]LDOH�ODERUDWRULDOH SHU FRLQYROJHUH L VRJJHWWL FRQ SL�� � � � � � � � � � �

IUDJLOLWj��
�
/LYHOOR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�H�IDWWRUL�ULOHYDQWL�SHU�LO�UDJJLXQJLPHQWR�GHJOL�VWHVVL��
, SDUWHFLSDQWL VL VRQR PRVWUDWL LQWHUHVVDWL DL FRQWHQXWL WUDVPHVVL H DOOH PHWRGRORJLH DWWLYH PHVVH LQ� � � � � � � � � � � � � � �
DWWR� /D YDOXWD]LRQH GHO SHUFRUVR IRUPDWLYR q VWDWD SRVVLELOH JUD]LH DL ODYRUL GL JUXSSR H DOOH� � � � � � � � � � � � � � � �
HVHUFLWD]LRQL SUDWLFKH SURSRVWH� 6L q FHUFDWR GL YDJOLDUH OD UHDOL]]D]LRQH� JOL HVLWL H OH ULVSRVWH GL WXWWL� � � � � � � � � � � � � � � � �
L�VRJJHWWL�FRLQYROWL�DO�WHUPLQH�GL�RJQL�LQFRQWUR���
(¶ VWDWR GL JUDQGH DLXWR SHU L SDUWHFLSDQWL SDUWLUH GDOOH SUDWLFKH TXRWLGLDQH� TXHVWR KD UHVR SL�� � � � � � � � � � � � � � � �
FRVWUXWWLYR OR VSD]LR GL ULIOHVVLRQH DQFKH D OLYHOOR SHUVRQDOH� $OOD ILQH GHO SHUFRUVR L SDUWHFLSDQWL� � � � � � � � � � � � � � �
VRQR ULXVFLWL D FRVWUXLUH� VRWWR OD JXLGD GHO IRUPDWRUH� µ¶XQD FDVVHWWD GHJOL DWWUH]]L¶¶ GD VSHULPHQWDUH� � � � � � � � � � � � � � �
VXO�FDPSR�SHU�OD�JHVWLRQH�GL�FRQWHVWL�D�ULVFKLR��
�
�
6XSHUYLVLRQH�SVLFRSHGDJRJLFD�SHU�HGXFDWRUL�
�
,QIRUPD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH��
/D FRRSHUDWLYD q VWDWD FKLDPDWD GD �)RQGD]LRQH $TXLORQH 2QOXV �SHU SURJUDPPDUH H DWWXDUH LQFRQWUL� � � � � � � � � � � � � �
GL VXSHUYLVLRQH SVLFRSHGDJRJLFD SHU JOL HGXFDWRUL GHOOD )RQGD]LRQH FKH KDQQR SUHVWDWR VHUYL]LR� � � � � � � � � � � �
QHOOH VFXROH GHOO¶LQIDQ]LD� SULPDULH H VHFRQGDULH GL SULPR JUDGR LQ DIILDQFDPHQWR GL DOXQQL FRQ� � � � � � � � � � � � � �
GLVDELOLWj�ILVLFKH�H�R�SVLFKLFKH���
$QDORJDPHQWH OD ULFKLHVWD GL FRQVXOHQ]D VL q GLPRVWUDWD QHFHVVDULD DQFKH SHU JOL HGXFDWRUL GL� � � � � � � � � � � � � �
0LVWUDO���XQ�&HQWUR�GLXUQR�SHU�PLQRUL�GL�)RQGD]LRQH�$TXLORQH���
,Q HQWUDPEL L FDVL VRQR VWDWL FDOHQGDUL]]DWL LQFRQWUL PHQVLOL H DWWXDWL �LQ SUHVHQ]D GHL FRRUGLQDWRUL GL� � � � � � � � � � � � � � � �
FLDVFXQ VHUYL]LR� PRPHQWL GL ULIOHVVLRQH DWWRUQR DOOH SUDWLFKH HGXFDWLYH� PRPHQWL QHL TXDOL q VWDWD� � � � � � � � � � � � � �
GDWD LPSRUWDQ]D DOO¶DVVXQ]LRQH FRQVDSHYROH GD SDUWH GHJOL RSHUDWRUL GL UXROL VRFLDOL H FROODERUDWLYL� � � � � � � � � � � � �
FRQ�OH�LVWLWX]LRQL�GHO�WHUULWRULR�H�FRQ�L�VHUYL]L�GL�FXUD�H�WUDWWDPHQWR�GHO�GLVDJLR�LQ�HWj�HYROXWLYD��
3HU�OH�VXSHUYLVLRQL�SVLFRSHGDJRJLFKH�q�VWDWD�LPSLHJDWD�XQD�SVLFRORJD�GHOOD�FRRSHUDWLYD�� �
�
%HQHILFLDUL�GHOO¶LQWHUYHQWR��
���HGXFDWRUL�H�GXH�FRRUGLQDWRUL�GL�VHUYL]LR�GL� �)RQGD]LRQH�$TXLORQH�2QOXV�
�
(IIHWWL�SURGRWWL��

� ULFRQRVFLPHQWR�H�YDORUL]]D]LRQH�GHOOH�ULVRUVH�SHUVRQDOL�H�DOWUXL��
� PLJOLRUDPHQWR�GHOOD�FRPXQLFD]LRQH�WUD�FROOHJKL��
� DFTXLVL]LRQH GL QXRYL VWUXPHQWL SHU OD SLDQLILFD]LRQH H O¶DWWXD]LRQH GL LQWHUYHQWR LQ VLWXD]LRQL� � � � � � � � � � � � �

GL�HPHUJHQ]D��
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� PLJOLRUDPHQWR GHOOH FDSDFLWj GL SURJUDPPD]LRQH GHJOL LQWHUYHQWL SHUVRQDOL]]DWL D IDYRUH GL� � � � � � � � � � �
XWHQWL�LQ�GLIILFROWj�LQ�XQ�GLDORJR�FRVWDQWH�FRQ�OH�LVWLWX]LRQL�GHO�WHUULWRULR��

�
/LYHOOR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�H�IDWWRUL�ULOHYDQWL�SHU�LO�UDJJLXQJLPHQWR�GHJOL�VWHVVL��
*OL HGXFDWRUL VL VRQR VHQWLWL VXSSRUWDWL H LQFRUDJJLDWL QHO SURFHVVR GL SUHVD GL GHFLVLRQH H� � � � � � � � � � � � � � �
QHOO¶DWWXD]LRQH GL VFHOWH HWLFKH GL IURQWH D PRPHQWL FULWLFL FKH L ORUR XWHQWL KDQQR LQFRQWUDWR� &LDVFXQ� � � � � � � � � � � � � � � �
RSHUDWRUH VL q PRVWUDWR VRGGLVIDWWR SHUFKq D SL� ULSUHVH VRQR VWDWL IRUQLWL VWUXPHQWL GLYHUVL SHU� � � � � � � � � � � � � � �
OHJJHUH�OD�FRPSOHVVLWj�GHL�FRQWHVWL�LVWLWX]LRQDOL�QHL�TXDOL�KDQQR�RSHUDWR���
, FRRUGLQDWRUL VRQR VWDWL FRLQYROWL QHO SURFHVVR GL VXSHUYLVLRQH H TXHVWR KD SHUPHVVR D ORUR VWHVVL GL� � � � � � � � � � � � � � � � �
PHWWHUH LQ DWWR XQ GLIIHUHQWH VWLOH FRPXQLFDWLYR FRQ JOL HGXFDWRUL H GL SURPXRYHUH XOWHULRUL VWUDWHJLH� � � � � � � � � � � � � � �
FRRSHUDWLYH�GL�LQWHUYHQWR��
, GXH JUXSSL GL RSHUDWRUL KDQQR DOWUHVu ULIOHWWXWR VXO VHQVR GL FRPXQLWj� LQJUHGLHQWH QHFHVVDULR FKH� � � � � � � � � � � � � � �
KD FRQWULEXLWR D FUHDUH XQ
pTXLSH VROLGD� FRHVD DO VXR LQWHUQR H FDSDFH GL HVWHQGHUH LO VXR LQWHUYHQWR� � � � � � � � � � � � � � � � �
FRPXQLFDQGR JOL RELHWWLYL HGXFDWLYL GHL SURJHWWL LQGLYLGXDOL]]DWL FRQ L SURIHVVLRQLVWL SUHVHQWL VXO� � � � � � � � � � � �
WHUULWRULR�� �
�
�
(PHUJHQ]D�HGXFDWLYD��LQWHUYHQWL�HGXFDWLYL�GRPLFLOLDUL�GL�VROOLHYR�SHU�OH�IDPLJOLH�
�
,QIRUPD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH��
1HOO¶DQQR������VHL�IDPLJOLH�KDQQR�IDWWR�ULFKLHVWD�GL�LQWHUYHQWL�HGXFDWLYL�GRPLFLOLDUL���
'L IURQWH DO IDOOLPHQWR GL HVSHULHQ]H VLJQLILFDWLYH SHU L ILJOL� LO PDQFDWR UDJJLXQJLPHQWR GL RELHWWLYL� � � � � � � � � � � � � � �
VFRODVWLFL� O¶LPSRVVLELOLWj D VRGGLVIDUH DVSHWWDWLYH GL DXWRUHDOL]]D]LRQH JOL RSHUDWRUL GL &RRSHUDWLYD� � � � � � � � � � �
&5(6&2 VRQR ULXVFLWL D SURJHWWDUH LQWHUYHQWL GL VROOLHYR SHU VRVWHQHUH QHO SURFHVVR GL FUHVFLWD H� � � � � � � � � � � � � � �
PDWXUD]LRQH�L�EDPELQL�H�L�UDJD]]L��
/D FRRSHUDWLYD KD LPSLHJDWR QHJOL XOWLPL DQQL ULVRUVH SURIHVVLRQDOL HVSHUWH QHO GLVDJLR� � � � � � � � � � � �
DGROHVFHQ]LDOH SHU DQGDUH D WUDWWDUH WXWWL TXHVWL LVRODPHQWL IXRUL GDOOD VFXROD� D SDUWLUH GDO FRQWHVWR� � � � � � � � � � � � � � �
IDPLOLDUH� 6RQR VWDWL DYYLDWL LQWHUYHQWL GL DFFRPSDJQDPHQWR GHJOL XWHQWL DOO¶LQWHUQR GHO FRQWHVWR� � � � � � � � � � � �
GRPHVWLFR�H�DOO¶HVWHUQR�QHO�FRQWHVWR�GLPHQVLRQH�GL�TXDUWLHUH�GL�DSSDUWHQHQ]D���
�
%HQHILFLDUL GHOO¶LQWHUYHQWR� �VHL QXFOHL IDPLOLDUL� , VRJJHWWL FRLQYROWL GLUHWWDPHQWH QHOO¶LQWHUYHQWR� � � � � � � � � �
VRQR�FLQTXH�DGROHVFHQWL�H�XQ�EDPELQR��
�
(IIHWWL�SURGRWWL��

� 6WUXWWXUD]LRQH� DYYLR� PRQLWRUDJJLR D EUHYH H PHGLR WHUPLQH GL LQWHUYHQWL FKH KDQQR ULPHVVR� � � � � � � � � � � � �
LQ�FDPSR�ULVRUVH�UHOD]LRQDOL��GL�UHVLOLHQ]D�FKH�FLDVFXQ�VRJJHWWR�SRVVLHGH���

� VXSSRUWR H DLXWR SHUVRQDOL]]DWR QRQ VROR DO UDJD]]R LQ GLIILFROWj PD DQFKH D WXWWD OD VXD� � � � � � � � � � � � � � � �
IDPLJOLD��FKH�q�VWDWD�ULRULHQWDWD�QXRYDPHQWH�DG�XQ�DSSURFFLR�GLYHUVR�DO�VLVWHPD�GL�FXUH��

� ULGX]LRQH SURJUHVVLYD GL XQ VHQVR GL LQDGHJXDWH]]D� LPSRWHQ]D GL IURQWH DOOH VILGH FKH OD� � � � � � � � � � � � � �
VFXROD�H�LO�FRQWHVWR�VRFLDOH��LPSRQJRQR���

� ULGX]LRQH�GHO�WLPRUH�SHU�JOL�LQVXFFHVVL�IRUPDWLYL��

/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL VWHVVL� �,� � � � � � � � � � � � � �
IDPLOLDUL� VRGGLVIDWWL GHO VHUYL]LR HURJDWR� KDQQR SDUWHFLSDWR YROHQWLHUL� FRQ FRVWDQ]D H LQ PRGR� � � � � � � � � � � � �
DWWLYR DO SHUFRUVR GL FUHVFLWD GHL ILJOL� /¶DFFRPSDJQDPHQWR DOOH IDPLJOLH LQ TXHVWR DQQR q VWDWR� � � � � � � � � � � � � � �
QHFHVVDULR SHU SHUPHWWHUH DL ILJOL XQD ULRUJDQL]]D]LRQH GHOOD YLWD TXRWLGLDQD� FKH q VIRFLDWD LQ XQ� � � � � � � � � � � � � � �
JUDGXDOH UHLQVHULPHQWR GHL VRJJHWWL LQ GLIILFROWj QHO PRQGR VFRODVWLFR H QHL FRQWHVWL GL YLWD�� � � � � � � � � � � � � �
/¶HGXFDWRUH� PHGLDWRUH WUD LO EDPELQR�DGROHVFHQWH H L FRQWHVWL GL DSSUHQGLPHQWR H VRFLDOL]]D]LRQH�� � � � � � � � � � � �
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VL q VHPSUH UHVR GLVSRQLELOH D FRQGLYLGHUH L SURJUHVVL H OH FULWLFLWj GHO SURJHWWR HGXFDWLYR FRQ LO� � � � � � � � � � � � � � � � �
VLVWHPD�GL�FXUH�SUHVHQWL�VXO�WHUULWRULR��ODGGRYH�IRVVH�JLj�LQ�HVVHUH�XQD�SUHVD�LQ�FDULFR��

�
$UHD�DWWLYLWj��3URJHWWL�HGXFDWLYL�VFRODVWLFL�HG�H[WUDVFRODVWLFL�
�
'RSRVFXROD�,VWLWXWR�&RPSUHQVLYR�%RUVL�H�&)3�
�
,QIRUPD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH� 1HO FRUVR GHOO¶DQQR ���� &�5�(�6&2 ,Q FROODERUD]LRQH� � � � � � � � � � �
FRQ O¶DVVRFLD]LRQH GHL JHQLWRUL GHOO¶LVWLWXWR FRPSUHQVLYR %RUVL GL 0LODQR KD RUJDQL]]DWR XQ VHUYL]LR� � � � � � � � � � � � �
GL ³GRSRVFXROD´ SHU OH FODVVL GHOOD VFXROD VHFRQGDULD GL VHFRQGR JUDGR� ,O SURJHWWR KD DYXWR XQD� � � � � � � � � � � � � � � �
FDGHQ]D VHWWLPDQDOH GL � RUD D VHWWLPDQD� ,Q FROODERUD]LRQH FRQ XQ &HQWUR GL IRUPD]LRQH� � � � � � � � � � � � � �
SURIHVVLRQDOH GL 0LODQR q VWDWR RUJDQL]]DWR XQ GRSRVFXROD� ,O SURJHWWR KD YLVWR O¶LPSHJQR GL �� � � � � � � � � � � � � � �
RSHUDWRUL��
�
%HQHILFLDUL GHJOL LQWHUYHQWL� �� DOXQQL FRQ ELVRJQL HGXFDWLYL VSHFLDOL GHOOD VFXROD VHFRQGDULD GL� � � � � � � � � � � � �
SULPR�JUDGR�GHOO¶,VWLWXWR�&RPSUHQVLYR�%RUVL�����VWXGHQWL�GHO�&)3�
�
(IIHWWL SURGRWWL� &RQWUDVWR DOO¶DEEDQGRQR VFRODVWLFR� $FTXLVL]LRQH GL XQ PHWRGR GL VWXGLR�� � � � � � � � � � �
6YLOXSSR GHOOH DELOLWj VRFLDOL� 8WLOL]]R LQ DXWRQRPLD GL VWUXPHQWL FRPSHQVDWLYL SHU JOL DOXQQL FRQ� � � � � � � � � � � � � �
GLVWXUEL�VSHFLILFL�GHOO¶DSSUHQGLPHQWR���
�
/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL VWHVVL�� � � � � � � � � � � � �
*OL VWXGHQWL FKH KDQQR SDUWHFLSDWR FRQ FRQWLQXLWj DL SURJHWWL KDQQR UDJJLXQWR JOL RELHWWLYL� � � � � � � � � � � � �
PLJOLRUDQGR LO SURSULR UHQGLPHQWR VFRODVWLFR� 5LOHYDQWL VRQR VWDWL QRQ VROR L ODYRUL GL JUXSSR PD� � � � � � � � � � � � � � �
DQFKH O¶LQGLYLGXDOL]]D]LRQH GL SHUFRUVL HGXFDWLYL H GLGDWWLFL SHUVRQDOL]]DWL LQ TXDQWR VWUHWWDPHQWH� � � � � � � � � � �
OHJDWL DOOH FDUDWWHULVWLFKH SHUVRQDOL GL RJQL VWXGHQWH� *OL RELHWWLYL VWUDWHJLFL GL JHVWLRQH FRQVLVWHQWL� � � � � � � � � � � � �
QHO PDQWHQLPHQWR GHOOH FRPPHVVH VRQR VWDWL SDU]LDOPHQWH UDJJLXQWL� 3XU PDQWHQHQGR OH FRPPHVVH� � � � � � � � � � � �
VL�q�ULOHYDWR�XQ�GHFUHPHQWR�GHOOH�LVFUL]LRQL�ULVSHWWR�DO�SUHFHGHQWH�DQQR�SUHVVR�O¶LVWLWXWR�ERUVL���
�
3URJHWWR�$LXWR�FRPSLWL���³6SD]LR�&5(6&2´�
,QIRUPD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH� ,O SURJHWWR ³63$=,2 &5(6&2´ VL RFFXSD GL IRUQLUH XQ� � � � � � � � � � � � �
DLXWR SHUVRQDOL]]DWR D WXWWL JOL VWXGHQWL FKH VL WURYDQR LQ GLIILFROWj QHOOD VWUXWWXUD]LRQH GL XQ PHWRGR� � � � � � � � � � � � � � � �
GL VWXGLR H QHOOR VYROJLPHQWR GHL FRPSLWL VFRODVWLFL� /D FRRSHUDWLYD PHWWH D GLVSRVL]LRQH L SURSUL� � � � � � � � � � � � � � �
VSD]L H L SURSUL HGXFDWRUL FKH LQ RUDULR H[WUD�VFRODVWLFR RIIUH� LQ UHWH FRQ OH IDPLJOLH ULFKLHGHQWL LO� � � � � � � � � � � � � � � � �
VHUYL]LR H JOL LQVHJQDQWL� XQ VRVWHJQR DOOR VWXGLR DG DOXQQL GL VFXROD SULPDULD H VHFRQGDULD GL SULPR� � � � � � � � � � � � � � � � �
JUDGR� /
DWWLYLWj VL VYROJH LQ SLFFROR JUXSSR R LQGLYLGXDOPHQWH H JOL RSHUDWRUL FHUFDQR GL IRUQLUH� � � � � � � � � � � � � � �
ULVSRVWH DGHJXDWH DL ELVRJQL HGXFDWLYL H GLGDWWLFL LQ VWUHWWR UDFFRUGR FRQ OH WUDVIRUPD]LRQL� � � � � � � � � � � � �
WHFQRORJLFKH� FXOWXUDOL H VRFLDOL GHO WHUULWRULR GHO PXQLFLSLR � GL 0LODQR H FRQ OH SUREOHPDWLFKH GL� � � � � � � � � � � � � � � �
DSSUHQGLPHQWR GHL UDJD]]L �%(6� '6$� '9$�� ,O SURJHWWR YLHQH SRUWDWR DYDQWL SUHVVR OD VHGH� � � � � � � � � � � � � �
RSHUDWLYD LQ YLD 'HOILFR D 0LODQR PD DOFXQL LQWHUYHQWL YHQJRQR DWWXDWL DQFKH D GRPLFLOLR WHQHQGR� � � � � � � � � � � � � � �
FRQWR�DQFKH�GHL�ELVRJQL�GHOOH�IDPLJOLH��*OL�RSHUDWRUL�LPSLHJDWL�QHO�SURJHWWR�VRQR�VWDWL����
�
%HQHILFLDUL�GHJOL�LQWHUYHQWL� ��*OL�DOXQQL�FKH�KDQQR�XVXIUXLWR�GL�TXHVWR�SURJHWWR�VRQR�VWDWL������
�
(IIHWWL SURGRWWL� /RWWD DOOD GLVSHUVLRQH VFRODVWLFD� $XVLOLR D PLQRUL LQ GLIILFROWj VRFLR FXOWXUDOH�� � � � � � � � � � � � �
$XVLOLR QHOOD LQFOXVLRQH VFRODVWLFD GL DOXQQL VWUDQLHUL� GL DOXQQL FRQ GLVWXUEL VSHFLILFL� � � � � � � � � � � �
GHOO¶DSSUHQGLPHQWR�H�FRQ�GLVDELOLWj���
�
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/LYHOOR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�H�IDWWRUL�ULOHYDQWL�SHU�LO�UDJJLXQJLPHQWR�GHJOL�VWHVVL��
,O UDJJLXQJLPHQWR GHJOL RELHWWLYL SHUVRQDOL]]DWL q VWDWR PRQLWRUDWR LQ LWLQHUH GDJOL HGXFDWRUL LQ VWUHWWR� � � � � � � � � � � � � �
UDFFRUGR FRQ OH IDPLJOLH� *OL XWHQWL KDQQR SRWXWR VSHULPHQWDUH XQ QXRYR PRGR GL DSSUHQGHUH JUD]LH� � � � � � � � � � � � � � �
DO FRQVROLGDPHQWR H� LQ FHUWL FDVL� DOOD ULFHUFD GL XQ PHWRGR GL VWXGLR LGRQHR� ULVSHWWDQGR L WHPSL GL� � � � � � � � � � � � � � � � � �
DFTXLVL]LRQH GL QXRYL FRQWHQXWL� QXRYL DUJRPHQWL� 8QD GLYHUVD RUJDQL]]D]LRQH GHOOH PDWHULH GL� � � � � � � � � � � �
VWXGLR� UDJJUXSSDWH SHU DPELWL GL FRQRVFHQ]D� q VWDWD XWLOL]]DWD DQFKH GDOOH IDPLJOLH� FKH VL VRQR UHVH� � � � � � � � � � � � � � � �
GLVSRQLELOL DG DFFHWWDUH FRQVLJOL� *OL RELHWWLYL UDJJLXQWL QHL PRPHQWL GL LQFRQWUR FRQ JOL RSHUDWRUL� � � � � � � � � � � � � �
VRQR�VWDWL�UHVL�JHQHUDOL]]DELOL�QHO�FRQWHVWR�IDPLJOLD���
*OL RELHWWLYL VWUDWHJLFL GHO VHUYL]LR FRQVLVWHQWL LQ XQ DPSOLDPHQWR GHO QXPHUR GL XWHQWL QRQ VRQR VWDWL� � � � � � � � � � � � � � � �
UDJJLXQWL��VL�q�DQ]L�RVVHUYDWR�XQ�OHJJHUR�GHFUHPHQWR�GHOOD�IUHTXHQ]D�GL�XWHQWL��GD����D������
�
�
3URJHWWR�'DQ]D�H�0RYLPHQWR�
�
,QIRUPD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH� ,O SURJHWWR q VWDWR UHDOL]]DWR SUHVVR OH VFXROH SULPDULH� � � � � � � � � � � � �
5LQQRYDWD�3L]]LJRQL�H�'DQWH�$OLJKLHUL�GL�0LODQR�H�KD�FRLQYROWR���FODVVL�GL�SULPD�HOHPHQWDUH���
,O SURJHWWR VL LQVHULVFH LQ XQD YLVLRQH GHO EDPELQR H LQ JHQHUDOH GHO VRJJHWWR FRPH GRWDWR GL XQ� � � � � � � � � � � � � � � � � �
FRUSR LQWHOOLJHQWH HG HPRWLYR FKH DJLVFH� HVSORUD� VFRSUH� UDSSUHVHQWD� FRQRVFH H DSSUHQGH�� � � � � � � � � � � �
/¶DFFRVWDUVL DOOD GDQ]D H DO VXR OLQJXDJJLR ULVXOWD HVVHUH XQ¶LPSRUWDQWH RFFDVLRQH SHU LO EDPELQR GL� � � � � � � � � � � � � � �
VFRSULUH OH SRVVLELOLWj HVSUHVVLYH� ILVLFKH H LQWHUSUHWDWLYH GHO SURSULR FRUSR H GL SRWHUVL UHOD]LRQDUH� � � � � � � � � � � � � �
FRQ�JOL�DOWUL��

/D GDQ]D SXz TXLQGL HVVHUH XQ LPSRUWDQWH VWUXPHQWR GL SURPR]LRQH GHO EHQHVVHUH SHUVRQDOH H� � � � � � � � � � � � � �
VRFLDOH� 1HO SURJHWWR VL q GDWD SDUWLFRODUH DWWHQ]LRQH DJOL DOXQQL FRQ GLIILFROWj QHOOD PRWULFLWj H DJOL� � � � � � � � � � � � � � � �
DOXQQL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�DO�ILQH�GL�LQFOXGHUOL�DO�PHJOLR�QHO�JUXSSR�FODVVH���

%HQHILFLDUL GHOO¶LQWHUYHQWR� ��� DOXQQL GL � FODVVL SULPH GHOO¶,VWLWXWR &RPSUHQVLYR 5LQQRYDWD� � � � � � � � � � �
3L]]LJRQL�GL�0LODQR��

�
(IIHWWL�SURGRWWL���

� 6YLOXSSR GHOOH SRWHQ]LDOLWj PRWRULH GL RJQL EDPELQR FRQ SDUWLFRODUH DWWHQ]LRQH� � � � � � � � � � �
DOO¶LQFOXVLRQH�GHJOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�

� 2IIULUH DWWLYLWj OXGLFR�DUWLVWLFKH VWUXWWXUDWH� GXUDQWH OH TXDOL L EDPELQL VL GLYHUWDQR H� � � � � � � � � � � � �
VSHULPHQWLQR DQFKH OD UHJROD H LO OLPLWH DWWUDYHUVR OR VSD]LR� LO WHPSR� LO ULWPR� L PDWHULDOL H� � � � � � � � � � � � � � � � �
JOL�DOWUL�SDUWHFLSDQWL�SUHVHQWL���

� $UULFFKLPHQWR GHOOD FUHDWLYLWj H LQFRUDJJLDPHQWR GHOO¶HVSUHVVLRQH GL Vp DWWUDYHUVR� � � � � � � � � �
OLQJXDJJL QRQ YHUEDOL DWWUDYHUVR OD YDORUL]]D]LRQH GHO SURSULR ELVRJQR GL HVSULPHUVL LQ PRGR� � � � � � � � � � � � �
SHUVRQDOH��

/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL VWHVVL�� � � � � � � � � � � � �
$WWUDYHUVR O¶D]LRQH H LO JLRFR L EDPELQL VRQR GLYHQWDWL SURWDJRQLVWL GHOOD VFHQD� DQGDQGR D� � � � � � � � � � � � � �
VSHULPHQWDUH XQ QXRYR PRGR GL UHOD]LRQH FRQ JOL DOWUL SDUL� /H ORUR FDSDFLWj FRPXQLFDWLYH� FUHDWLYH� � � � � � � � � � � � � � �
H VLPEROLFKH VRQR VWDWH SRWHQ]LDWH H FLDVFXQ SDUWHFLSDQWH KD SRWXWR EHQHILFLDUH GL XQ SLDFHUH� � � � � � � � � � � � � �
IDYRULWR GD XQR VYLOXSSR DUPRQLFR GHO FRUSR LQ PRYLPHQWR� ,O WHPSR VWUXWWXUDWR GHL VLQJROL LQFRQWUL� � � � � � � � � � � � � � �

ÂÈ�



KD SHUPHVVR XQ SHUFRUVR GL PDWXUD]LRQH VHFRQGR XQD SURJUHVVLRQH GL FRPSLWL YLD YLD SL� FRPSOHVVL�� � � � � � � � � � � � � � �
FLDVFXQ EDPELQR q VWDWR LPSHJQDWR� QRQ GD VROR PD FRQ DOWUL� QHOO
DFTXLVL]LRQH GL FDSDFLWj PRWRULH� � � � � � � � � � � � � � �
GL�FRRUGLQDPHQWR��

3URJHWWR�&DSRHLUD�SHU�WXWWL�

,QIRUPD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH� $ SDUWLUH GD RWWREUH ���� OD FRRSHUDWLYD KD RUJDQL]]DWR� � � � � � � � � � � � �
XQ�FRUVR�GL�FDSRHLUD�ULYROWR�D�UDJD]]L�FRQ�GLVDELOLWj��
,O JUXSSR �&DSRHLUD SHU WXWWL� q QDWR GDOO
LGHD GL RIIULUH XQR VWUXPHQWR FRPH OD FDSRHLUD SHU� � � � � � � � � � � � � � � �
UDJJLXQJHUH RELHWWLYL FRPH O
LQFOXVLRQH H LO EHQHVVHUH SHUVRQDOH H VRFLDOH SURSRQHQGR TXHVWR� � � � � � � � � � � �
PRPHQWR�GL�XQ�XQ
RUD�D�VHWWLPDQD�D�UDJD]]L�GLVDELOL�H�QRQ�WUD�JOL����H���DQQL��
/D FDSRHLUD LQIDWWL FRPSUHQGH PRYLPHQWL ILVLFL� PXVLFD� FDQWR� H GDQ]D H DLXWD O¶DOOLHYR DG� � � � � � � � � � � � � �
DFFUHVFHUH OD SURSULD HVSUHVVLRQH FRUSRUHD� OD FUHDWLYLWj GHL PRYLPHQWL� O¶HTXLOLEULR� OD� � � � � � � � � � �
FRRUGLQD]LRQH PRWRULD HG LO VHQVR GHO ULWPR� VYLOXSSD LQROWUH OD FRQRVFHQ]D GL Vp� LO FDUDWWHUH� OD� � � � � � � � � � � � � � � �
SHUVRQDOLWj�H�OH�SURSULH�SRWHQ]LDOLWj��
�

%HQHILFLDUL�GHOO¶LQWHUYHQWR� ����UDJD]]L�FRQ�GLVDELOLWj�

(IIHWWL�SURGRWWL���
�VYLOXSSR�GHO�VHQVR�GHO�ULWPR�
�VYLOXSSR�GHOOH�FDSDFLWj�GL�DWWHQ]LRQH�
�VHQWLUVL�SDUWH�GL�XQ�JUXSSR�
�DFFUHVFLPHQWR�GHOOD�FRQRVFHQ]D�GHO�SURSULR�FRUSR�
�VYLOXSSR�GHOOH�FDSDFLWj�GL�PRYLPHQWR�H�GL�FRRUGLQD]LRQH�FRUSRUHD�
�VYLOXSSR�GHOOH�FDSDFLWj�GL�DXWRFRQWUROOR�H�GL�LQLEL]LRQH�GHOOD�ULVSRVWD�LPSXOVLYD��

/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL VWHVVL�� � � � � � � � � � � � �
(¶ LO SULPR DQQR FKH OD FRRSHUDWLYD RUJDQL]]D TXHVWR SURJHWWR�*OL RELHWWLYL VRQR VWDWL DPSLDPHQWH� � � � � � � � � � � � � �
UDJJLXQWL� L UDJD]]L KDQQR SDUWHFLSDWR FRQ JUDQGH HQWXVLDVPR H VL q FUHDWR XQ EHOOLVVLPR FOLPD GL� � � � � � � � � � � � � � � �
JUXSSR H FRQGLYLVLRQH� DQFKH FRQ OH IDPLJOLH GHL UDJD]]L VWHVVL�� � � � � � � � � �

�
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�
$UHD�DWWLYLWj��$QLPD]LRQH�VRFLDOH�
�
2UDWRUL�HVWLYL�
�
,QIRUPD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH� /D FRRSHUDWLYD QHO ���� KD FROODERUDWR FRQ GXH� � � � � � � � � � � �
3DUURFFKLH� XQD GL 0LODQR H XQD VLWD QHO WHUULWRULR GL &LQLVHOOR %DOVDPR� QHO FRRUGLQDPHQWR GHJOL� � � � � � � � � � � � � � �
RUDWRUL HVWLYL� 7UH HGXFDWRUL GL FRRS� &�5�(�6&2 VL VRQR RFFXSDWL� DVVLHPH DL SDUURFL UHVSRQVDELOL� � � � � � � � � � � � � �
GHOOD SDUURFFKLD� GHO FRRUGLQDPHQWR GHO JUXSSR GL DQLPDWRUL YRORQWDUL�� � � � � � � � �
GHOO¶RUJDQL]]D]LRQH�VXSHUYLVLRQH�GHOOH�DWWLYLWj�H�GHL�UDSSRUWL�FRQ�L�JHQLWRUL�GHL�EDPELQL�IUHTXHQWDQWL��
�
%HQHILFLDUL GHOO¶LQWHUYHQWR� � 3DUURFFKLH� XQD VLWD LQ 0LODQR O¶DOWUD D &LQLVHOOR %DOVDPR FRQ� � � � � � � � � � � � �
IUHTXHQ]D�GL�FLUFD�����XWHQWL��
�
(IIHWWL SURGRWWL� �&RQFLOLD]LRQH GHL WHPSL GL ODYRUR GHOOH IDPLJOLH FRQ OH HVLJHQ]H GL FXUD GHL ILJOL�� � � � � � � � � � � � � � � �
6YLOXSSR�GHOOH�FDSDFLWj�GL�VRFLDOL]]D]LRQH�GHJOL�XWHQWL���

/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL VWHVVL�� � � � � � � � � � � � �
*OL RELHWWLYL VRQR VWDWL PRQLWRUDWL DWWUDYHUVR TXHVWLRQDUL GL FXVWRPHU VDWLVIDFWLRQ H LO VHUYL]LR q� � � � � � � � � � � � � �
ULVXOWDWR�DPSLDPHQWH�JUDGLWR���

&HQWUL�HVWLYL��
�
,QIRUPD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH� /D FRRSHUDWLYD KD RUJDQL]]DWR XQ FHQWUR HVWLYR SUHVVR� � � � � � � � � � � �
XQD VFXROD SDULWDULD H XQ FHQWUR HVWLYR SUHVVR O¶$�6�3� ³*ROJL � 5HGDHOOL´ SHU L ILJOL GHL GLSHQGHQWL� � � � � � � � � � � � � � � � �
SUHVVR�LO�ORUR�LVWLWXWR�JHULDWULFR�GL�0LODQR��6RQR�VWDWL�LPSLHJDWL���HGXFDWRUL�
�
%HQHILFLDUL�GHOO¶LQWHUYHQWR ������XWHQWL��
�
(IIHWWL SURGRWWL�� &RQFLOLD]LRQH GHL WHPSL GL ODYRUR GHOOH IDPLJOLH FRQ OH HVLJHQ]H GL FXUD GHL ILJOL�� � � � � � � � � � � � � � � �
6YLOXSSR�GHOOH�FDSDFLWj�GL�VRFLDOL]]D]LRQH�GHJOL�XWHQWL��
�

/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL VWHVVL�� � � � � � � � � � � � �
*OL RELHWWLYL VRQR VWDWL PRQLWRUDWL DWWUDYHUVR TXHVWLRQDUL GL FXVWRPHU VDWLVIDFWLRQ H LO VHUYL]LR q� � � � � � � � � � � � � �
ULVXOWDWR�DPSLDPHQWH�JUDGLWR��

6HUYL]LR�GL�DQLPD]LRQH�SUHVVR�LO�&HQWUR�'LXUQR�,QWHJUDWR�GHOO¶$63�*ROJL�5HGDHOOL�

,QIRUPD]LRQL TXDOLWDWLYH H TXDQWLWDWLYH� &5(6&2 VL q RFFXSDWD� WUDPLWH LO ODYRUR GL � HGXFDWULFH� � � � � � � � � � � � � �
SURIHVVLRQDOH� GHOO¶DQLPD]LRQH D IDYRUH GHJOL RVSLWL GHO &HQWUR 'LXUQR ,QWHJUDWR JHVWLWR GDOO¶$63� � � � � � � � � � � �
*ROJL 5HGDHOOL ULYROWR DG DQ]LDQL IUDJLOL DG HOHYDWR ULVFKLR GL SHUGLWD GL VDOXWH SVLFR�ILVLFD H DG� � � � � � � � � � � � � � � �
DQ]LDQL�DIIHWWL�GD�GHPHQ]D�R�GDO�PRUER�GL�$O]KHLPHU�H�R�GL�3DUNLQVRQ�PD�DXWRVXIILFLHQWL���
�
%HQHILFLDUL�GHOO¶LQWHUYHQWR� �����XWHQWL�GHO�&',�
�
(IIHWWL�SURGRWWL���
6WLPROD]LRQH H PLJOLRUDPHQWR GL IXQ]LRQDOLWj FRJQLWLYH H VRFLDOL ULVFRSUHQGR DQFKH SRWHQ]LDOLWj� � � � � � � � � � �
ODWHQWL��

ÂÊ�



0DQWHQHUH O¶DQ]LDQR DWWLYR H SDUWHFLSH IDYRUHQGR XQ FOLPD GL JUXSSR H GL FROODERUD]LRQH WUD JOL� � � � � � � � � � � � � � �
RVSLWL��6WLPRODUH�H�PDQWHQHUH�FDSDFLWj�ILVLFKH�H�PHQWDOL�

/LYHOOR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL H IDWWRUL ULOHYDQWL SHU LO UDJJLXQJLPHQWR GHJOL VWHVVL�� � � � � � � � � � � � �
$WWUDYHUVR OH D]LRQL SURSRVWH JOL XWHQWL KDQQR SRWXWR DWWLYDUH VLJQLILFDWLYH UHOD]LRQL FRQ JOL DOWUL� � � � � � � � � � � � � �
RVSLWL� /D SDUWHFLSD]LRQH q VWDWD DWWLYD HG DFFRPSDJQDWD GD HQWXVLDVPR� /H DWWLYLWj GL GLYHUVR WLSR�� � � � � � � � � � � � � � �
FRPH DG HVHPSLR DWWLYLWj DUWLVWLFR�SLWWRULFKH� PDQXDOL� GL EULFRODJH� GL VWLPROD]LRQH FRJQLWLYD� � � � � � � � � � �
FRQQHVVD D JLRFKL GL PHPRULD� GL VWLPROD]LRQH SVLFR�VHQVRULDOH FRQQHVVD D HVHUFL]L GL WHDWUR VRFLDOH� � � � � � � � � � � � � �
H DWWLYLWj GL FDQWR�PXVLFD H� ODGGRYH SRVVLELOH� GL EDOOR KDQQR SURGRWWR XQ PLJOLRUDPHQWR GHO� � � � � � � � � � � � � �
EHQHVVHUH�SHUVRQDOH�H�VRFLDOH�GHJOL�RVSLWL�ROWUH�D�VWLPRODUH�DOFXQH�ORUR�IXQ]LRQL�FRJQLWLYH��
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���6LWXD]LRQH�HFRQRPLFR�ILQDQ]LDULD���
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�
3URYHQLHQ]D GHOOH ULVRUVH HFRQRPLFKH FRQ VHSDUDWD LQGLFD]LRQH GHL FRQWULEXWL SXEEOLFL H� � � � � � � � � � �
SULYDWL���
�
/D�FRRSHUDWLYD�VYROJH�OH�SURSULH�DWWLYLWj�VLD�FRQ�FRPPLWWHQWL�SXEEOLFL�FKH�FRQ�FRPPLWWHQWL�SULYDWL���
,�FRPPLWWHQWL�SXEEOLFL�VRQR��
� DOFXQL ,VWLWXWL VFRODVWLFL GHO &RPXQH GL 0LODQR �� ,VWLWXWL FRPSUHQVLYL VWDWDOL� � FRQYLWWR� � ,VWLWXWL� � � � � � � � � � � � � � � �
GL LVWUX]LRQH VHFRQGDULD� SUHVVR L TXDOL OD FRRSHUDWLYD VYROJH DWWLYLWj GL DVVLVWHQ]D HGXFDWLYD� � � � � � � � � � � � �
VFRODVWLFD�H�DOWUL�SURJHWWL�HGXFDWLYL�
� , FRPXQL GL &DOFR H GL 3DGHUQR 'XJQDQR UHODWLYDPHQWH DG DOFXQL VWXGHQWL FRQ GLVDELOLWj UHVLGHQWL� � � � � � � � � � � � � � � �
LQ�WDOL�FRPXQL�FKH�IUHTXHQWDQR�VFXROH�VLWH�QHO�&RPXQH�GL�0LODQR�
� OD $76 FLWWj PHWURSROLWDQD GL 0LODQR UHODWLYDPHQWH DOOH SUHVWD]LRQL GL DVVLVWHQ]D DOOD� � � � � � � � � � � � �
FRPXQLFD]LRQH�D�IDYRUH�GL�DOXQQL�FRQ�GLVDELOLWj�VHQVRULDOH�
� OD $63 *ROJL 5HGDHOOL UHODWLYDPHQWH DO VHUYL]LR GL DQLPD]LRQH SHU DQ]LDQL IUHTXHQWDQWL LO FHQWUR� � � � � � � � � � � � � � �
GLXUQR LQWHJUDWR H UHODWLYDPHQWH DOOD RUJDQL]]D]LRQH GHO FHQWUR HVWLYR D IDYRUH GHL ILJOL GHL� � � � � � � � � � � � � �
GLSHQGHQWL�� �
�
*OL�LPSRUWL�IDWWXUDWL�QHO������VRQR�FRVu�GLVWULEXLWL�WUD�&RPPLWWHQWH�SXEEOLFR�H�VRJJHWWL�SULYDWL���
�

&DWHJRULD� ,PSRUWR� 3HUFHQWXDOH�
� &RPPLWWHQWH�SXEEOLFR� �������� ����
� 6RJJHWWL�SULYDWL� ������ ���
� 7RWDOH� �������� �����

�
�
&RQWULEXWL�HURJDWL�GD�DPPLQLVWUD]LRQH�SXEEOLFD�
�
����SHU�PLOOH��¼���������
��FRQWULEXWL�GD�SDUWH�GHO�&RPXQH�GL�0LODQR��PXQLFLSLR����SHU�VSRUWHOOR�SVLFRORJLFR�¼���������
�
&RQWULEXWL�GD�SULYDWL���¼��������
�
6SHFLILFKH�LQIRUPD]LRQL��VXOOH��DWWLYLWj
��GL��UDFFROWD��IRQGL��
ILQDOLWD
 JHQHUDOL H VSHFLILFKH GHOOH UDFFROWH HIIHWWXDWH QHO SHULRGR GL ULIHULPHQWR� VWUXPHQWL� � � � � � � � � � � �
XWLOL]]DWL SHU IRUQLUH LQIRUPD]LRQL DO SXEEOLFR VXOOH ULVRUVH UDFFROWH H VXOOD GHVWLQD]LRQH GHOOH� � � � � � � � � � � � �
VWHVVH� VHJQDOD]LRQL GD SDUWH GHJOL DPPLQLVWUDWRUL GL HYHQWXDOL FULWLFLWj
 HPHUVH QHOOD� � � � � � � � � � �
JHVWLRQH�HG�HYLGHQ]LD]LRQH�GHOOH�D]LRQL�PHVVH�LQ�FDPSR�SHU�OD�PLWLJD]LRQH�GHJOL�HIIHWWL�QHJDWLYL���
�
/D FRRSHUDWLYD KD LQL]LDWR D GLFHPEUH ���� XQD UDFFROWD GL IRQGL SHU O¶DFTXLVWR GL XQR VSHFFKLR� � � � � � � � � � � � � � � �
DQWLQIRUWXQLVWLFR GHO YDORUH GL HXUR ��� GD XWLOL]]DUH SHU O
DWWLYLWj HGXFDWLYD ³FDSRHLUD SHU WXWWL´ D� � � � � � � � � � � � � � �
IDYRUH GL UDJD]]L FRQ GLVDELOLWj� (¶ VWDWR SUHGLVSRVWR XQ EDQFKHWWR LQIRUPDWLYR DOO¶LQJUHVVR GHOOD� � � � � � � � � � � � �
DWWLYLWj H VRQR VWDWH FRLQYROWH OH IDPLJOLH GHL UDJD]]L FRQ GLVDELOLWj IUHTXHQWDQWL TXHVWD LQL]LDWLYD SHU� � � � � � � � � � � � � � �
SURPXRYHUH DQFKH DOO¶HVWHUQR WDOH UDFFROWD� /D UDFFROWD IRQGL q SURVHJXLWD QHOO¶DQQR ���� ILQR DO ��� � � � � � � � � � � � � � �
DSULOH���
�
6SHVD SHU UDFFROWD IRQGL UHODWLYD DG DFTXLVWR GL PDJOLHWWH H IHOSH FRQ ORJR LQL]LDWLYD ³FDSRHLUD� � � � � � � � � � � � � � �
SHU�WXWWL´�GD�FHGHUH�D�IURQWH�GL�GRQD]LRQH� ���������
&RQWULEXWL�UDJJLXQWL�DO������������ ��HXUR�����
�

ÃÇ�



�
&RQVLGHUD]LRQL�VXL�FRVWL�GHOOD�FRRSHUDWLYD�QHOO¶DQQR������
�
, FRVWL GHOOD FRRSHUDWLYD VRQR SULQFLSDOPHQWH TXHOOL GD ODYRUR� ,O FRVWR FRPSOHVVLYR GHO ODYRUR� � � � � � � � � � � � � �
FRPSUHQGHQWH VLD LO FRVWR GHL ODYRUDWRUL VXERUGLQDWL VRFL H QRQ VRFL FKH GHL FROODERUDWRUL VRFL H QRQ� � � � � � � � � � � � � � � � �
VRFL q VWDWR GL ������� HXUR FKH FRVWLWXLVFH FLUFD O
����� ULVSHWWR DO YDORUH GHOOD SURGX]LRQH GL� � � � � � � � � � � � � � � �
��������HXUR�� �
'D FLz VL SXz DSSUH]]DUH LO IDWWR FKH OD PDJJLRU SDUWH GHL ULFDYL YHQJDQR HIIHWWLYDPHQWH LPSLHJDWL� � � � � � � � � � � � � � � �
QHOO¶RWWLFD GHOO¶HURJD]LRQH GL VHUYL]L XWLOL DOOD FLWWDGLQDQ]D LQ FRHUHQ]D FRQ OD PLVVLRQH GHOOD� � � � � � � � � � � � �
FRRSHUDWLYD DWWUDYHUVR O¶LPSLHJR GL SHUVRQDOH TXDOLILFDWR H GL SURIHVVLRQLVWL� /D FRRSHUDWLYD KD DYXWR� � � � � � � � � � � � �
XQ XWLOH GL ����� HXUR SDUL D FLUFD DO ���� GHO YDORUH GHOOD SURGX]LRQH� /D FRRSHUDWLYD GLVWULEXLVFH� � � � � � � � � � � � � � � � �
XQ ULVWRUQR GL HXUR ����� D WLWROR GL LQWHJUD]LRQH GHL FRPSHQVL GHL VRFL� SDUL D FLUFD LO ���� GHO� � � � � � � � � � � � � � � � � � �
YDORUH GHOOD SURGX]LRQH 6ROR SDUWH UHVLGXDOH GHL ULFDYL q VWDWD LPSLHJDWD SHU L FRVWL GL PDQWHQLPHQWR� � � � � � � � � � � � � � � �
GHOOD FRRSHUDWLYD TXDOL OD FRQVXOHQ]D GHO ODYRUR� LO FRPPHUFLDOLVWD� VSHVH DVVRFLDWLYH D OHJDFRRS�� � � � � � � � � � � � �
DVVLFXUD]LRQL� ILGHLXVVLRQL� DFTXLVWR GL PDWHULDOL FRPXQTXH VWUXPHQWDOL DOO¶DWWLYLWj LVWLWX]LRQDOH�� � � � � � � � �
DIILWWR GHOOD VHGH RSHUDWLYD H VSHVH FRQQHVVH DOOD VWHVVD H RQHUL SHU OD VLFXUH]]D H OD SULYDF\ SDUL D� � � � � � � � � � � � � � � � � � �
FLUFD�LO������GHO�YDORUH�GHOOD�SURGX]LRQH��
/D FRRSHUDWLYD ULVSHWWD LO SURSULR FDUDWWHUH GL PXWXDOLWj SUHYDOHQWH� , FRVWL GHOOH SUHVWD]LRQL� � � � � � � � � � � � �
ODYRUDWLYH GHL VRFL VRQR SUHYDOHQWL ULVSHWWR DL FRVWL GHOOH SUHVWD]LRQL ODYRUDWLYH GHL QRQ VRFL� /D� � � � � � � � � � � � � � �
FRRSHUDWLYD QRQ KD GLVWULEXLWR XWLOL� (¶ VWDWR LQYHFH DWWXDWR XQ ULVWRUQR GL HXUR ����� D LQWHJUD]LRQH� � � � � � � � � � � � � � � �
GHL FRPSHQVL GHL VRFL LQ EDVH D UHJRODUH GHOLEHUD GHOO¶DVVHPEOHD GHL VRFL H QHO ULVSHWWR GHO� � � � � � � � � � � � � � � �
UHJRODPHQWR�ULVWRUQL�GHOOD�FRRSHUDWLYD��
��
9DOXWD]LRQH GHJOL DPPLQLVWUDWRUL FLUFD L ULVFKL GL WLSR HFRQRPLFR�ILQDQ]LDULR FXL O
HQWH q� � � � � � � � � � � �
SRWHQ]LDOPHQWH HVSRVWR H GHL IDWWRUL JHQHUDOL FKH SRVVRQR FRPSURPHWWHUH LO UDJJLXQJLPHQWR� � � � � � � � � � �
GHL�ILQL�LVWLWX]LRQDOL�H�GHVFUL]LRQH�GHOOH�SURFHGXUH�SRVWH�LQ�HVVHUH�SHU�SUHYHQLUH�WDOL�ULVFKL�
�
/D VLWXD]LRQH SDWULPRQLDOH GHOOD FRRSHUDWLYD DSSDUH VROLGD� ,Q SDUWLFRODUH OD FRRSHUDWLYD QHO FRUVR� � � � � � � � � � � � �
GHJOL�DQQL�KD�DFFDQWRQDWR�ULVHUYH�OHJDOL�GL�������HXUR�H�ULVHUYH�VWUDRUGLQDULH�GL��������HXUR��
7XWWDYLD QHO PRPHQWR LQ FXL YLHQH UHGDWWR TXHVWR ELODQFLR VRFLDOH q SUHVHQWH O¶HPHUJHQ]D ³&RYLG� � � � � � � � � � � � � �
����´ FKH KD GHWHUPLQDWR� D SDUWLUH GDOOD ILQH GHO PHVH GL IHEEUDLR ����� XQD ULGX]LRQH GHOOH� � � � � � � � � � � � � � � �
DWWLYLWj� 7DOH HPHUJHQ]D� FRQ OH GHFLVLRQL UHODWLYH DO ³ORFN�GRZQ´ H DOOD FKLXVXUD GHOOH VFXROH VWD� � � � � � � � � � � � � � �
SDOHVDQGR GHOOH SRVVLELOL IXWXUH VLWXD]LRQL GL GLIILFROWj HFRQRPLFD JHQHUDOH FKH SRWUHEEHUR� � � � � � � � � � �
IRUWHPHQWH ULIOHWWHUVL VXO UDJJLXQJLPHQWR GHL ILQL LVWLWX]LRQDOL GHOOD FRRSHUDWLYD VSHFLDOPHQWH LQ� � � � � � � � � � �
UHOD]LRQH DOOH QRQ DQFRUD GHILQLWH PRGDOLWj GL ULDSHUWXUD GHOOH VFXROH D VHWWHPEUH SHU O¶DQQR� � � � � � � � � � � � � �
VFRODVWLFR ���������� /D DPPLQLVWUD]LRQH GHOOD FRRSHUDWLYD VL q VSHVD SHU SUHYHQLUH TXDOVLDVL� � � � � � � � � � � �
ULVFKLR HFRQRPLFR ULRUJDQL]]DQGR L VHUYL]L GL DVVLVWHQ]D VFRODVWLFD ULPRGXODQGR JOL LQWHUYHQWL� � � � � � � � � � �
HGXFDWLYL�VFRODVWLFL�LQ�SUHVHQ]D��QRQ�SL��SRVVLELOL��FRPH�VXSSRUWL�D�GLVWDQ]D���
,O SHUGXUDUH GHOOD VLWXD]LRQH SRWUHEEH SHUz FRPSRUWDUH XQ ULVFKLR HFRQRPLFR� /D FRRSHUDWLYD� � � � � � � � � � � �
DIIURQWHUj OD VLWXD]LRQH QHOOD VSHUDQ]D GL SRWHU ULSUHQGHUH D SLHQR UHJLPH OH SURSULH DWWLYLWj TXDQWR� � � � � � � � � � � � � � �
SULPD VSHFLDOPHQWH LQ UHOD]LRQH DOO
LQFOXVLRQH VFRODVWLFD GHJOL DOXQQL FRQ GLVDELOLWj� &RVD FKH� � � � � � � � � � � �
GLSHQGHUj GDOO¶HYROYHUVL GHOOD SDQGHPLD H GDOOH GHFLVLRQL FKH YHUUDQQR SUHVH GDOOH DXWRULWj SUHSRVWH� � � � � � � � � � � � �
VSHFLDOPHQWH LQ PHULWR DOOH PRGDOLWj GL ULDSHUWXUD H GL IXQ]LRQDPHQWR GHOOH VFXROH� 9HUUDQQR� � � � � � � � � � � � �
HYHQWXDOPHQWH XOWHULRUPHQWH ULSHQVDWL L VHUYL]L DQFKH VHFRQGR OH LQGLFD]LRQL GHOOH DXWRULWj SHU� � � � � � � � � � � �
UHQGHUH FRPSDWLELOH O¶LQFOXVLRQH VFRODVWLFD H VRFLDOH GHJOL VWXGHQWL FRQ GLVDELOLWj DQFKH QHOOD DWWXDOH� � � � � � � � � � � � �
VLWXD]LRQH GL SDQGHPLD FHUFDQGR GL IDUH ULFRUVR DJOL VWUXPHQWL WHFQRORJLFL H WHFQLFL FKH VL� � � � � � � � � � � � � �
ULYHOHUDQQR�QHFHVVDUL��
�
���
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������$OWUH�LQIRUPD]LRQL���
�
LQGLFD]LRQL VX FRQWHQ]LRVL�FRQWURYHUVLH LQ FRUVR FKH VRQR ULOHYDQWL DL ILQL GHOOD UHQGLFRQWD]LRQH� � � � � � � � � � � �
VRFLDOH���
1HVVXQD�FRQWURYHUVLD�
�
LQIRUPD]LRQL�GL�WLSR�DPELHQWDOH��VH�ULOHYDQWL�FRQ�ULIHULPHQWR�DOOH�DWWLYLWj
�GHOO
HQWH���
1RQ�ULOHYDQWL�LQ�ULIHULPHQWR�DOO¶DWWLYLWj�GHOO¶HQWH�
�
�
,QIRUPD]LRQL VXOOH ULXQLRQL GHJOL RUJDQL GHSXWDWL DOOD JHVWLRQH H DOO
DSSURYD]LRQH GHO ELODQFLR�� � � � � � � � � � � �
QXPHUR GHL SDUWHFLSDQWL� SULQFLSDOL TXHVWLRQL WUDWWDWH H GHFLVLRQL DGRWWDWH QHO FRUVR GHOOH� � � � � � � � � � � �
ULXQLRQL���
�

� /¶DVVHPEOHD GHO FGD UHODWLYD D SURSRVWD DSSURYD]LRQH ELODQFLR VL q WHQXWD LO ««««��� WXWWL JOL� � � � � � � � � � � � � � � �
DPPLQLVWUDWRUL�HUDQR�SUHVHQWL��

,O ELODQFLR q VWDWR DSSURYDWR GDOOD DVVHPEOHD GHL VRFL LQ GDWD ««««««««��� FRQ QXPHUR GL� � � � � � � � � � � � � � �
VRFL�SUHVHQWL�LQ�SHUVRQD�R�SHU�GHOHJD�GL�«««««««««««««««�

1HOOD�VWHVVD�VHGXWD�q�VWDWR�DSSURYDWR�LO�ELODQFLR�VRFLDOH���

1XPHUR�GL�DVVHPEOHH�GHL�VRFL�WHQXWH�QHOO¶DQQR���������

3ULQFLSDOL�GHFLVLRQL�SUHVH��

���������������DSSURYD]LRQH�ELODQFLR�G¶HVHUFL]LR�

�������������DSSURYD]LRQH�ELODQFLR�VRFLDOH�

�������������QRPLQD�UHYLVRUH�OHJDOH�

�

�� 0RQLWRUDJJLR VYROWR GDOO
RUJDQR GL FRQWUROOR �PRGDOLWj
 GL HIIHWWXD]LRQH HG� � � � � � � � � �
HVLWL����
�
/D FRRSHUDWLYD KD XQ UHYLVRUH OHJDOH FXL TXHVWR ELODQFLR VRFLDOH q VWDWR VRWWRSRVWR� ,O UHYLVRUH OHJDOH� � � � � � � � � � � � � � � �
KD HIIHWWXDWR WXWWL L PRQLWRUDJJL SUHYLVWL GDOOD OHJJH H KD GDWR HVLWR SRVLWLYR DWWHVWDQGR FKH OR VWHVVR� � � � � � � � � � � � � � � � �
ELODQFLR VRFLDOH q VWDWR UHGDWWR VHFRQGR OH OLQHH JXLGD GL FXL DO '(&5(72 � OXJOLR ���� �$GR]LRQH� � � � � � � � � � � � � � � � �
GHOOH /LQHH JXLGD SHU OD UHGD]LRQH GHO ELODQFLR VRFLDOH GHJOL HQWL GHO 7HU]R VHWWRUH� SXEEOLFDWR LQ *8� � � � � � � � � � � � � � � � �
Q�����GHO�����������

/D FRRSHUDWLYD VRFLDOH q VRWWRSRVWD D UHYLVLRQH DQQXDOH GD SDUWH GL /HJDFRRS� 6L ULSRUWD XOWLPR� � � � � � � � � � � � � � �
FHUWLILFDWR�GL�UHYLVLRQH��
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