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��'HWHUPLQD�����

��$UW����

�����Ê�SDU]LDOPHQWH�DQQXOODWD��DG�RJQL�HIIHWWR�GL�OHJJH��OD�GH�
WHUPLQD�Q����GHO����DJRVWR�������SXEEOLFDWD�QHOOD���*D]]HWWD�
8IILFLDOH����GHOOD�5HSXEEOLFD� LWDOLDQD�Q������GHO����DJRVWR�
������QHOOD�SDUWH�LQ�FXL��QHOO¶DOOHJDWR�UHODWLYR�DOOD�PHGHVL�
PD��ULVXOWDQR�LQVHULWL�L�PHGLFLQDOL�GL�VHJXLWR�HOHQFDWL��

�$�,�&�����������

�PHGLFLQDOH��3DURH[��

�WLWRODUH�$�,�&���6XQVWDU�)UDQFH��
�GHFDGHQ]D�����IHEEUDLR���������

��$UW����

�����,O�SUHVHQWH�SURYYHGLPHQWR�q�SXEEOLFDWR�QHOOD���*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����VHWWHPEUH������

�,O�GLULJHQWH��75277$

����$�������

�7(67,�&225',1$7,�(�$**,251$7,�

������7HVWR�GHO�GHFUHWR�OHJJH����OXJOLR�������Q������������LQ���*D]]HWWD�8I�
ILFLDOH���GHO����OXJOLR�������Q�������������FRRUGLQDWR�FRQ�OD�OHJJH�
GL�FRQYHUVLRQH����VHWWHPEUH�������Q������������LQ�TXHVWD�VWHVVD�
*D]]HWWD� 8IILFLDOH��� DOOD� SDJ�� ��������� UHFDQWH�� ©0LVXUH� XUJHQWL�
FRQQHVVH�FRQ�OD�VFDGHQ]D�GHOOD�GLFKLDUD]LRQH�GL�HPHUJHQ�
]D�HSLGHPLRORJLFD�GD�&29,'����GHOLEHUDWD�LO����JHQQDLR�
���������H�GLVFLSOLQD�GHO�ULQQRYR�GHJOL�LQFDULFKL�GL�GLUH]LRQH�GL�
RUJDQL� GHO� 6LVWHPD�GL� LQIRUPD]LRQH� SHU� OD� VLFXUH]]D� GHOOD�
5HSXEEOLFD����ª�����

������$99(57(1=$���

�,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDO�0LQLVWHUR�GHOOD�
JLXVWL]LD��DL�VHQVL�GHOO¶DUW������FRPPD����GHO� WHVWR�XQLFR�GHOOH�GLVSRVL�
]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH� OHJJL��VXOO¶HPDQD]LRQH�GHL�GHFUHWL�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXE�
EOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������Q��������QRQFKp�
GDOO¶DUW������FRPPL���H����GHO�PHGHVLPR�WHVWR�XQLFR��DO�VROR�ILQH�GL�IDFL�
OLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH��LQWHJUDWH�FRQ�OH�
PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��FKH�GL�TXHOOH�PRGLILFDWH�
R�ULFKLDPDWH�QHO�GHFUHWR��WUDVFULWWH�QHOOH�QRWH��5HVWDQR�LQYDULDWL�LO�YDORUH�
H�O¶HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�ULSRUWDWL��

�/H�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�VRQR�VWDPSDWH�
FRQ�FDUDWWHUL�FRUVLYL��

�$�QRUPD�GHOO¶DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q������
�'LVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR�GHL�PLQLVWUL���OH�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�
KDQQR�HIILFDFLD�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH����

��$UW����

������3URURJD�GHL�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ���PDJJLR� ������ Q�� ���� H�
GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD�
OHJJH����OXJOLR�������Q������QRQFKp�GL�DOFXQL�WHUPLQL�
FRUUHODWL�FRQ�OR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'�������

���������$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH� ��� PDJJLR� ������ Q�� ���� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL���

D���� OH� SDUROH� ©��� OXJOLR� ����ª� VRQR� VRVWLWXLWH� GDOOH�
VHJXHQWL��©���RWWREUH�����ª��

E���� OH�SDUROH�©GLFKLDUDWR�FRQ�GHOLEHUD�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO����JHQQDLR�������SXEEOLFDWD�QHOOD���*D]]HW�
WD�8IILFLDOH���Q�����GHO����IHEEUDLR�����ª�VRQR�VRSSUHVVH��

����ELV����$OO¶DUWLFROR����FRPPD����OHWWHUD���O�����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL�� GDOOD� OHJJH����PDJJLR�������Q�� ���� GRSR� OH�SDUROH��
©VRVSHQVLRQH�GHL�FRQJUHVVL�ª�VRQR�LQVHULWH�OH�VHJXHQWL��©�
DG�HFFH]LRQH�GL�TXHOOL�LQHUHQWL�DOOH�DWWLYLWj�PHGLFR�VFLHQ�
WLILFKH�H�GL�HGXFD]LRQH�FRQWLQXD�LQ�PHGLFLQD��(&0��ª�

����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
��� OXJOLR� ������ Q�� ���� OH� SDUROH� ©��� OXJOLR� ����ª� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL�©���RWWREUH�����ª��

����,�WHUPLQL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�OHJLVODWLYH�GL�FXL�
DOO¶DOOHJDWR� �� VRQR� SURURJDWL� DO� ��� RWWREUH� ������ ���VDOYR�
TXDQWR�SUHYLVWR�DL�QXPHUL���H����GHOO¶DOOHJDWR�PHGHVLPR�����
H�OH�UHODWLYH�GLVSRVL]LRQL�YHQJRQR�DWWXDWH�QHL�OLPLWL�GHOOH�
ULVRUVH�GLVSRQLELOL�DXWRUL]]DWH�D�OHJLVOD]LRQH�YLJHQWH��

����,�WHUPLQL�SUHYLVWL�GD�GLVSRVL]LRQL�OHJLVODWLYH�GLYHUVH�
GD�TXHOOH�LQGLYLGXDWH�QHOO¶DOOHJDWR����FRQQHVVL�R�FRUUHODWL�
DOOD� FHVVD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� GLFKLDUDWR� FRQ�
GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR�������
QRQ�VRQR�PRGLILFDWL�D�VHJXLWR�GHOOD�SURURJD�GHO�SUHGHWWR�
VWDWR�GL�HPHUJHQ]D��GHOLEHUDWD�GDO�&RQVLJOLR�GHL�PLQLVWUL�
LO����OXJOLR�������H�OD�ORUR�VFDGHQ]D�UHVWD�ULIHULWD�DO����OX�
JOLR�������

����1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL� DL� VHQVL� GHOO¶DUWLFROR���� FRP�
PD����GHO�GHFUHWR�OHJJH�Q�����GHO������� L�TXDOL� VDUDQQR�
DGRWWDWL� VHQWLWL� L� SUHVLGHQWL� GHOOH� UHJLRQL� LQWHUHVVDWH� QHO�
FDVR� LQ� FXL� OH�PLVXUH� LYL� SUHYLVWH� ULJXDUGLQR� HVFOXVLYD�
PHQWH�XQD�5HJLRQH�R�DOFXQH�UHJLRQL��RYYHUR�LO�SUHVLGHQWH�
GHOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�
QHO�FDVR�LQ�FXL�ULJXDUGLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��H�
FRPXQTXH�SHU�QRQ�ROWUH�GLHFL�JLRUQL�GDOOD�GDWD�GL�HQWUD�
WD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��FRQWLQXD�DG�DSSOLFDUVL�
LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL� GHO�
��� OXJOLR� ������ SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHO�
���OXJOLR�������Q�������

����$O� ILQH� GL� JDUDQWLUH�� DQFKH� QHOO¶DPELWR� GHOO¶DWWXD�
OH� VWDWR�GL� HPHUJHQ]D� HSLGHPLRORJLFD� ���GD�&29,'��������� OD�
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SLHQD� FRQWLQXLWj� QHOOD� JHVWLRQH� RSHUDWLYD� GHO� 6LVWHPD�
GL� LQIRUPD]LRQH� SHU� OD� VLFXUH]]D� GHOOD� 5HSXEEOLFD�� DOOD�
OHJJH���DJRVWR�������Q�������VRQR�DSSRUWDWH� OH�VHJXHQWL�
PRGLILFD]LRQL���

D����DOO¶DUWLFROR����FRPPD����VHFRQGR�SHULRGR��OH�SD�
UROH��©SHU�XQD�VROD�YROWDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©FRQ�VXFFHVVLYL�SURYYHGLPHQWL�SHU�XQD�GXUDWD�FRPSOHVVL�
YD�PDVVLPD�GL�XOWHULRUL�TXDWWUR�DQQLª��

E����DOO¶DUWLFROR����FRPPD����VHFRQGR�SHULRGR��OH�SD�
UROH��©SHU�XQD�VROD�YROWDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©FRQ�VXFFHVVLYL�SURYYHGLPHQWL�SHU�XQD�GXUDWD�FRPSOHVVL�
YD�PDVVLPD�GL�XOWHULRUL�TXDWWUR�DQQLª��

F����DOO¶DUWLFROR����FRPPD����VHFRQGR�SHULRGR��OH�SD�
UROH��©SHU�XQD�VROD�YROWDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©FRQ�VXFFHVVLYL�SURYYHGLPHQWL�SHU�XQD�GXUDWD�FRPSOHVVL�
YD�PDVVLPD�GL�XOWHULRUL�TXDWWUR�DQQLª��

��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�LO� WHVWR�GHOO¶DUW�����FRPPL���H���GHO�GHFUHWR�OHJJH�
��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���PDJJLR�������Q����� �0LVXUH�XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHUJHQ�
]D� HSLGHPLRORJLFD� GD� &29,'������ FRPH�PRGLILFDWR� GDOOD� SUHVHQWH�
OHJJH���

�©$UW��������0LVXUH�XUJHQWL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�&29,'���������²�
���3HU�FRQWHQHUH�H�FRQWUDVWDUH�L�ULVFKL�VDQLWDUL�GHULYDQWL�GDOOD�GLIIXVLRQH�
GHO�YLUXV�&29,'�����VX�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RYYH�
UR��RFFRUUHQGR��VXOOD�WRWDOLWj�GL�HVVR��SRVVRQR�HVVHUH�DGRWWDWH��VHFRQGR�
TXDQWR�SUHYLVWR�GDO�SUHVHQWH�GHFUHWR��XQD�R�SL��PLVXUH�WUD�TXHOOH�GL�FXL�DO�
FRPPD����SHU�SHULRGL�SUHGHWHUPLQDWL��FLDVFXQR�GL�GXUDWD�QRQ�VXSHULRUH�D�
WUHQWD�JLRUQL��UHLWHUDELOL�H�PRGLILFDELOL�DQFKH�SL��YROWH�ILQR�DO�������RWWREUH�
���������WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D��H�FRQ�SRVVLELOLWj�GL�PRGXODUQH�
O¶DSSOLFD]LRQH�LQ�DXPHQWR�RYYHUR�LQ�GLPLQX]LRQH�VHFRQGR�O¶DQGDPHQWR�
HSLGHPLRORJLFR�GHO�SUHGHWWR�YLUXV��

�����$L�VHQVL�H�SHU� OH�ILQDOLWj�GL�FXL�DO�FRPPD����SRVVRQR�HVVHUH�
DGRWWDWH��VHFRQGR�SULQFLSL�GL�DGHJXDWH]]D�H�SURSRU]LRQDOLWj�DO�ULVFKLR�
HIIHWWLYDPHQWH� SUHVHQWH� VX� VSHFLILFKH� SDUWL� GHO� WHUULWRULR� QD]LRQDOH�
RYYHUR�VXOOD�WRWDOLWj�GL�HVVR��XQD�R�SL��WUD�OH�VHJXHQWL�PLVXUH���

D����OLPLWD]LRQH�GHOOD�FLUFROD]LRQH�GHOOH�SHUVRQH��DQFKH�SUHYHGHQGR�
OLPLWD]LRQL�DOOD�SRVVLELOLWj�GL�DOORQWDQDUVL�GDOOD�SURSULD�UHVLGHQ]D��GRPLFL�
OLR�R�GLPRUD�VH�QRQ�SHU�VSRVWDPHQWL�LQGLYLGXDOL�OLPLWDWL�QHO�WHPSR�H�QHOOR�
VSD]LR�R�PRWLYDWL�GD�HVLJHQ]H�ODYRUDWLYH��GD�VLWXD]LRQL�GL�QHFHVVLWj�R�XU�
JHQ]D��GD�PRWLYL�GL�VDOXWH�R�GD�DOWUH�VSHFLILFKH�UDJLRQL��$L�VRJJHWWL�FRQ�GL�
VDELOLWj�PRWRULH�R�FRQ�GLVWXUEL�GHOOR�VSHWWUR�DXWLVWLFR��FRQ�GLVDELOLWj�LQWHO�
OHWWLYD�R�VHQVRULDOH�R�FRQ�SUREOHPDWLFKH�SVLFKLDWULFKH�H�FRPSRUWDPHQWDOL�
FRQ�QHFHVVLWj�GL�VXSSRUWR��FHUWLILFDWH�DL�VHQVL�GHOOD�OHJJH���IHEEUDLR�������
Q�������q�FRQVHQWLWR�XVFLUH�GDOO¶DPELHQWH�GRPHVWLFR�FRQ�XQ�DFFRPSDJQD�
WRUH�TXDORUD�FLz�VLD�QHFHVVDULR�DO�EHQHVVHUH�SVLFR�ILVLFR�GHOOD�SHUVRQD�H�
SXUFKp�VLDQR�SLHQDPHQWH�ULVSHWWDWH�OH�FRQGL]LRQL�GL�VLFXUH]]D�VDQLWDULD��

E����FKLXVXUD�DO�SXEEOLFR�GL�VWUDGH�XUEDQH��SDUFKL��DUHH�GD�JLRFR��
YLOOH�H�JLDUGLQL�SXEEOLFL�R�DOWUL�VSD]L�SXEEOLFL��

F����OLPLWD]LRQL�R�GLYLHWR�GL�DOORQWDQDPHQWR�H�GL�LQJUHVVR�LQ�WHUULWRUL�
FRPXQDOL��SURYLQFLDOL�R�UHJLRQDOL��QRQFKp�ULVSHWWR�DO�WHUULWRULR�QD]LRQDOH��

G����DSSOLFD]LRQH�GHOOD�PLVXUD�GHOOD�TXDUDQWHQD�SUHFDX]LRQDOH�DL�
VRJJHWWL�FKH�KDQQR�DYXWR�FRQWDWWL�VWUHWWL�FRQ�FDVL�FRQIHUPDWL�GL�PDODWWLD�
LQIHWWLYD�GLIIXVLYD�R�FKH�HQWUDQR�QHO�WHUULWRULR�QD]LRQDOH�GD�DUHH�XELFDWH�
DO�GL�IXRUL�GHO�WHUULWRULR�LWDOLDQR��

H����GLYLHWR�DVVROXWR�GL�DOORQWDQDUVL�GDOOD�SURSULD�DELWD]LRQH�R�GL�
PRUD�SHU�OH�SHUVRQH�VRWWRSRVWH�DOOD�PLVXUD�GHOOD�TXDUDQWHQD��DSSOLFDWD�GDO�
VLQGDFR�TXDOH�DXWRULWj�VDQLWDULD�ORFDOH��SHUFKp�ULVXOWDWH�SRVLWLYH�DO�YLUXV��

�I��

J���� OLPLWD]LRQH� R� VRVSHQVLRQH� GL�PDQLIHVWD]LRQL� R� LQL]LDWLYH� GL�
TXDOVLDVL�QDWXUD��GL�HYHQWL�H�GL�RJQL�DOWUD�IRUPD�GL�ULXQLRQH�R�GL�DVVHP�
EUDPHQWR�LQ�OXRJR�SXEEOLFR�R�SULYDWR��DQFKH�GL�FDUDWWHUH�FXOWXUDOH��OXGL�
FR��VSRUWLYR��ULFUHDWLYR�H�UHOLJLRVR��

K���� VRVSHQVLRQH� GHOOH� FHULPRQLH� FLYLOL� H� UHOLJLRVH�� OLPLWD]LRQH�
GHOO¶LQJUHVVR�QHL�OXRJKL�GHVWLQDWL�DO�FXOWR��

�K���ELV����DGR]LRQH�GL�SURWRFROOL�VDQLWDUL��G¶LQWHVD�FRQ�OD�&KLHVD�FDW�
WROLFD�H�FRQ�OH�FRQIHVVLRQL�UHOLJLRVH�GLYHUVH�GDOOD�FDWWROLFD��SHU�OD�GHIL�
QL]LRQH�GHOOH�PLVXUH�QHFHVVDULH�DL�ILQL�GHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�
UHOLJLRVH�LQ�FRQGL]LRQL�GL�VLFXUH]]D��

L���� FKLXVXUD� GL� FLQHPD�� WHDWUL�� VDOH� GD� FRQFHUWR�� VDOH� GD� EDO�
OR�� GLVFRWHFKH�� VDOH� JLRFKL�� VDOH� VFRPPHVVH� H� VDOH� ELQJR�� FHQWUL�
FXOWXUDOL�� FHQWUL� VRFLDOL� H� FHQWUL� ULFUHDWLYL�R�DOWUL� DQDORJKL� OXRJKL�GL�
DJJUHJD]LRQH��

O���� VRVSHQVLRQH�GHL�FRQJUHVVL�� ���DG�HFFH]LRQH�GL�TXHOOL� LQHUHQWL�
DOOH� DWWLYLWj�PHGLFR�VFLHQWLILFKH� H� GL� HGXFD]LRQH� FRQWLQXD� LQ�PHGL�
FLQD� �(&0������ GL� RJQL� WLSR� GL� HYHQWR� VRFLDOH� H� GL� RJQL� DOWUD� DWWLYLWj�
FRQYHJQLVWLFD�R�FRQJUHVVXDOH�� VDOYD� OD�SRVVLELOLWj�GL� VYROJLPHQWR�D�
GLVWDQ]D��

P����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�HYHQWL�H�FRPSHWL]LRQL�VSRUWLYH�
GL�RJQL�RUGLQH�H�GLVFLSOLQD�LQ�OXRJKL�SXEEOLFL�R�SULYDWL��LYL�FRPSUHVD�OD�
SRVVLELOLWj�GL�GLVSRUUH�OD�FKLXVXUD�WHPSRUDQHD�GL�SDOHVWUH��FHQWUL�WHUPDOL��
FHQWUL�VSRUWLYL��SLVFLQH��FHQWUL�QDWDWRUL�H�LPSLDQWL�VSRUWLYL��DQFKH�VH�SUL�
YDWL��QRQFKp�GL�GLVFLSOLQDUH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHJOL�DOOHQDPHQWL�
VSRUWLYL�DOO¶LQWHUQR�GHJOL�VWHVVL�OXRJKL��

Q���� OLPLWD]LRQH� R� VRVSHQVLRQH� GHOOH� DWWLYLWj� OXGLFKH�� ULFUHDWLYH��
VSRUWLYH�H�PRWRULH�VYROWH�DOO¶DSHUWR�R�LQ�OXRJKL�DSHUWL�DO�SXEEOLFR��JD�
UDQWHQGR�FRPXQTXH�OD�SRVVLELOLWj�GL�VYROJHUH�LQGLYLGXDOPHQWH��RYYHUR�
FRQ�XQ�DFFRPSDJQDWRUH�SHU� L�PLQRUL�R�OH�SHUVRQH�QRQ�FRPSOHWDPHQWH�
DXWRVXIILFLHQWL�� DWWLYLWj� VSRUWLYD�R� DWWLYLWj�PRWRULD�� SXUFKp�QHO� ULVSHWWR�
GHOOD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�GXH�PHWUL�SHU�O¶DW�
WLYLWj�VSRUWLYD�H�GL�DOPHQR�XQ�PHWUR�SHU� OH�DWWLYLWj�PRWRULH�� OXGLFKH�H�
ULFUHDWLYH��

R����SRVVLELOLWj�GL�GLVSRUUH�R�GL�GHPDQGDUH�DOOH�FRPSHWHQWL�DXWR�
ULWj�VWDWDOL�H�UHJLRQDOL� OD� OLPLWD]LRQH�� OD�ULGX]LRQH�R�OD�VRVSHQVLRQH�GL�
VHUYL]L�GL�WUDVSRUWR�GL�SHUVRQH�H�GL�PHUFL��DXWRPRELOLVWLFR��IHUURYLDULR��
DHUHR��PDULWWLPR�� QHOOH� DFTXH� LQWHUQH�� DQFKH� QRQ� GL� OLQHD�� QRQFKp� GL�
WUDVSRUWR� SXEEOLFR� ORFDOH�� LQ� RJQL� FDVR�� OD� SURVHFX]LRQH� GHO� VHUYL]LR�
GL�WUDVSRUWR�GHOOH�SHUVRQH�q�FRQVHQWLWD�VROR�VH�LO�JHVWRUH�SUHGLVSRQH�OH�
FRQGL]LRQL�SHU�JDUDQWLUH� LO� ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D� LQWHU�
SHUVRQDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�
FRQWDJLR��

S����VRVSHQVLRQH�GHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�GL�FXL�DOO¶DUW����
GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�GHOOH�DWWLYLWj�GLGDWWLFKH�
GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��QRQFKp�GHOOH�LVWLWX]LRQL�GL�IRUPD]LR�
QH�VXSHULRUH��FRPSUHVH�OH�XQLYHUVLWj�H�OH�LVWLWX]LRQL�GL�DOWD�IRUPD]LRQH�
DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD��GL�FRUVL�SURIHVVLRQDOL��PDVWHU��FRUVL�SHU�
OH�SURIHVVLRQL�VDQLWDULH�H�XQLYHUVLWj�SHU�DQ]LDQL��QRQFKp�GHL�FRUVL�SUR�
IHVVLRQDOL�H�GHOOH�DWWLYLWj� IRUPDWLYH�VYROWL�GD�DOWUL�HQWL�SXEEOLFL��DQFKH�
WHUULWRULDOL�H�ORFDOL��H�GD�VRJJHWWL�SULYDWL��R�GL�DOWUL�DQDORJKL�FRUVL��DWWLYLWj�
IRUPDWLYH�R�SURYH�GL�HVDPH��IHUPD�OD�SRVVLELOLWj�GHO�ORUR�VYROJLPHQWR�GL�
DWWLYLWj�LQ�PRGDOLWj�D�GLVWDQ]D��

T����VRVSHQVLRQH�GHL�YLDJJL�G¶LVWUX]LRQH��GHOOH�LQL]LDWLYH�GL�VFDP�
ELR�R�JHPHOODJJLR��GHOOH�YLVLWH�JXLGDWH�H�GHOOH�XVFLWH�GLGDWWLFKH�FRPXQ�
TXH�GHQRPLQDWH��SURJUDPPDWH�GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�RUGL�
QH�H�JUDGR�VLD�VXO�WHUULWRULR�QD]LRQDOH�VLD�DOO¶HVWHUR��

U����OLPLWD]LRQH�R�VRVSHQVLRQH�GHL�VHUYL]L�GL�DSHUWXUD�DO�SXEEOLFR�
R�FKLXVXUD�GHL�PXVHL� H�GHJOL� DOWUL� LVWLWXWL� H� OXRJKL�GHOOD�FXOWXUD�GL� FXL�
DOO¶DUW������GHO�FRGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����JHQQDLR�������Q������QRQFKp�GHOO¶HIILFDFLD�GHOOH�GLVSRVL�
]LRQL�UHJRODPHQWDUL�VXOO¶DFFHVVR�OLEHUR�R�JUDWXLWR�D�WDOL�LVWLWXWL�H�OXRJKL��

V���� OLPLWD]LRQH� GHOOD� SUHVHQ]D� ILVLFD� GHL� GLSHQGHQWL� QHJOL� XIILFL�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��IDWWH�FRPXQTXH�VDOYH�OH�DWWLYLWj�LQGLI�
IHULELOL�H�O¶HURJD]LRQH�GHL�VHUYL]L�HVVHQ]LDOL�SULRULWDULDPHQWH�PHGLDQWH�LO�
ULFRUVR�D�PRGDOLWj�GL�ODYRUR�DJLOH��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

W���� OLPLWD]LRQH�R� VRVSHQVLRQH�GHOOH�SURFHGXUH� FRQFRUVXDOL� H� VH�
OHWWLYH�� DG� HVFOXVLRQH� GHL� FRQFRUVL� SHU� LO� SHUVRQDOH� VDQLWDULR� H� VRFLR�
VDQLWDULR��ILQDOL]]DWH�DOO¶DVVXQ]LRQH�GL�SHUVRQDOH�SUHVVR�GDWRUL�GL�ODYRUR�
SXEEOLFL� H� SULYDWL�� FRQ� SRVVLELOLWj� GL� HVFOXVLRQH� GHL� FDVL� LQ� FXL� OD� YD�
OXWD]LRQH� GHL� FDQGLGDWL� q� HIIHWWXDWD� HVFOXVLYDPHQWH� VX� EDVL� FXUULFXODUL�
RYYHUR�FRQ�PRGDOLWj�D�GLVWDQ]D��IDWWH�VDOYH�O¶DGR]LRQH�GHJOL�DWWL�GL�DYYLR�
GL�GHWWH�SURFHGXUH�HQWUR�L�WHUPLQL�ILVVDWL�GDOOD�OHJJH��OD�FRQFOXVLRQH�GHOOH�
SURFHGXUH�SHU� OH�TXDOL� ULVXOWL�JLj�XOWLPDWD� OD�YDOXWD]LRQH�GHL�FDQGLGDWL�
H�OD�SRVVLELOLWj�GL�VYROJLPHQWR�GHL�SURFHGLPHQWL�SHU�LO�FRQIHULPHQWR�GL�
VSHFLILFL�LQFDULFKL��

X����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�FRPPHUFLDOL�GL�YHQGL�
WD�DO�GHWWDJOLR�R�DOO¶LQJURVVR��D�HFFH]LRQH�GL�TXHOOH�QHFHVVDULH�SHU�DVVLFX�
UDUH�OD�UHSHULELOLWj�GHL�JHQHUL�DJULFROL��DOLPHQWDUL�H�GL�SULPD�QHFHVVLWj�GD�
HVSOHWDUH�FRQ�PRGDOLWj�LGRQHH�DG�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��FRQ�
REEOLJR�D�FDULFR�GHO�JHVWRUH�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�SHU�JDUDQWLUH�
LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�H�
DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��

Y����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�GL�VRPPLQLVWUD]LRQH�DO�
SXEEOLFR�GL�EHYDQGH�H�DOLPHQWL��QRQFKp�GL�FRQVXPR�VXO�SRVWR�GL�DOLPHQWL�
H�EHYDQGH�� FRPSUHVL�EDU� H� ULVWRUDQWL�� DG�HVFOXVLRQH�GHOOH�PHQVH�H�GHO�
FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH��D�FRQGL]LRQH�FKH�VLD�JDUDQ�
WLWD�OD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��H�GHOOD�
ULVWRUD]LRQH�FRQ�FRQVHJQD�D�GRPLFLOLR�RYYHUR�FRQ�DVSRUWR��QHO�ULVSHWWR�
GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�SUHYLVWH�SHU�OH�DWWLYLWj�VLD�GL�FRQIH]LRQD�
PHQWR�FKH�GL� WUDVSRUWR��FRQ�O¶REEOLJR�GL�ULVSHWWDUH� OD�GLVWDQ]D�GL�VLFX�
UH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��FRQ�LO�GLYLHWR�GL�FRQVXPDUH�L�
SURGRWWL�DOO¶LQWHUQR�GHL�ORFDOL�H�FRQ�LO�GLYLHWR�GL�VRVWDUH�QHOOH�LPPHGLDWH�
YLFLQDQ]H�GHJOL�VWHVVL��

]����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�DOWUH�DWWLYLWj�G¶LPSUHVD�R�SURIHV�
VLRQDOL��DQFKH�RYH�FRPSRUWDQWL�O¶HVHUFL]LR�GL�SXEEOLFKH�IXQ]LRQL��QRQFKp�
GL�ODYRUR�DXWRQRPR��FRQ�SRVVLELOLWj�GL�HVFOXVLRQH�GHL�VHUYL]L�GL�SXEEOLFD�
QHFHVVLWj�SUHYLD�DVVXQ]LRQH�GL�SURWRFROOL�GL� VLFXUH]]D�DQWL�FRQWDJLR�H��
ODGGRYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH�OD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVR�
QDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWD�
JLR�FRPH�SULQFLSDOH�PLVXUD�GL�FRQWHQLPHQWR��FRQ�DGR]LRQH�GL�DGHJXDWL�
VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH��

DD����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�ILHUH�H�PHUFDWL��D�HFFH]LRQH�GL�
TXHOOL�QHFHVVDUL�SHU�DVVLFXUDUH�OD�UHSHULELOLWj�GHL�JHQHUL�DJULFROL��DOLPHQ�
WDUL�H�GL�SULPD�QHFHVVLWj��

EE����VSHFLILFL�GLYLHWL�R�OLPLWD]LRQL�SHU�JOL�DFFRPSDJQDWRUL�GHL�SD�
]LHQWL�QHOOH�VDOH�GL�DWWHVD�GHL�GLSDUWLPHQWL�GL�HPHUJHQ]D�XUJHQ]D�H�DFFHW�
WD]LRQH�H�GHL�UHSDUWL�GL�SURQWR�VRFFRUVR��'($�36���

FF���� GLYLHWR� R� OLPLWD]LRQH� GHOO¶DFFHVVR� GL� SDUHQWL� H� YLVLWDWRUL�
LQ� VWUXWWXUH� GL� RVSLWDOLWj� H� OXQJRGHJHQ]D�� UHVLGHQ]H� VDQLWDULH� DVVLVWLWH�
�56$��� KRVSLFH�� VWUXWWXUH� ULDELOLWDWLYH�� VWUXWWXUH� UHVLGHQ]LDOL� SHU� SHU�
VRQH�FRQ�GLVDELOLWj�R�SHU�DQ]LDQL��DXWRVXIILFLHQWL�H�QR��QRQFKp� LVWLWXWL�
SHQLWHQ]LDUL�H� LVWLWXWL�SHQLWHQ]LDUL�SHU�PLQRUL�� VRVSHQVLRQH�GHL� VHUYL]L�
QHOOH�VWUXWWXUH�VHPLUHVLGHQ]LDOL�H�UHVLGHQ]LDOL�SHU�PLQRUL�H�SHU�SHUVRQH�
FRQ�GLVDELOLWj�R�QRQ�DXWRVXIILFLHQWL��SHU�SHUVRQH�FRQ�GLVWXUEL�PHQWDOL�H�
SHU�SHUVRQH�FRQ�GLSHQGHQ]D�SDWRORJLFD��VRQR�LQ�RJQL�FDVR�JDUDQWLWL�JOL�
LQFRQWUL� WUD�JHQLWRUL�H�ILJOL�DXWRUL]]DWL�GDOO¶DXWRULWj�JLXGL]LDULD��QHO�UL�
VSHWWR�GHOOH�SUHVFUL]LRQL�VDQLWDULH�R��RYH�QRQ�SRVVLELOH��LQ�FROOHJDPHQWR�
GD�UHPRWR��

GG����REEOLJKL�GL�FRPXQLFD]LRQH�DO�VHUYL]LR�VDQLWDULR�QD]LRQDOH�QHL�
FRQIURQWL�GL�FRORUR�FKH�VRQR�WUDQVLWDWL�H�KDQQR�VRVWDWR�LQ�]RQH�D�ULVFKLR�
HSLGHPLRORJLFR� FRPH� LGHQWLILFDWH� GDOO¶2UJDQL]]D]LRQH�PRQGLDOH� GHOOD�
VDQLWj�R�GDO�0LQLVWUR�GHOOD�VDOXWH��

HH����DGR]LRQH�GL�PLVXUH�GL�LQIRUPD]LRQH�H�GL�SUHYHQ]LRQH�ULVSHWWR�
DO�ULVFKLR�HSLGHPLRORJLFR��

II����SUHGLVSRVL]LRQH�GL�PRGDOLWj�GL�ODYRUR�DJLOH��DQFKH�LQ�GHURJD�
DOOD�GLVFLSOLQD�YLJHQWH��

JJ���� SUHYLVLRQH� FKH� OH� DWWLYLWj� FRQVHQWLWH� VL� VYROJDQR� SUHYLD�
DVVXQ]LRQH� GD� SDUWH� GHO� WLWRODUH� R� GHO� JHVWRUH� GL� PLVXUH� LGRQHH� D�
HYLWDUH� DVVHPEUDPHQWL� GL� SHUVRQH�� FRQ� REEOLJR� GL� SUHGLVSRUUH� OH�
FRQGL]LRQL�SHU�JDUDQWLUH�LO�ULVSHWWR�GHOOD�GLVWDQ]D�GL�VLFXUH]]D�LQWHU�
SHUVRQDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�

GL�FRQWDJLR��SHU�L�VHUYL]L�GL�SXEEOLFD�QHFHVVLWj��ODGGRYH�QRQ�VLD�SRV�
VLELOH�ULVSHWWDUH�WDOH�GLVWDQ]D�LQWHUSHUVRQDOH��SUHYLVLRQH�GL�SURWRFROOL�
GL�VLFXUH]]D�DQWL�FRQWDJLR��FRQ�DGR]LRQH�GL�VWUXPHQWL�GL�SURWH]LRQH�
LQGLYLGXDOH��

KK����HYHQWXDOH�SUHYLVLRQH�GL�HVFOXVLRQL�GDOOH�OLPLWD]LRQL�DOOH�DW�
WLYLWj�HFRQRPLFKH�GL�FXL�DO�SUHVHQWH�FRPPD��FRQ�YHULILFD�FDVR�SHU�FDVR�
DIILGDWD�D�DXWRULWj�SXEEOLFKH�VSHFLILFDPHQWH�LQGLYLGXDWH�ª��

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�
OHJJH���

�©$UW�� �� ����'LVSRVL]LRQL� ILQDOL������²� ��� /H�PLVXUH� GL� FXL� DO� SUHVHQWH�
GHFUHWR�VL�DSSOLFDQR�GDO����PDJJLR������DO�������RWWREUH����������IDWWL�VDOYL�L�
GLYHUVL�WHUPLQL�SUHYLVWL�GDOO¶DUW�����

2PLVVLV���ª��

�²��/D�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR������UHFD��
©'LFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�LQ�FRQVHJXHQ]D�GHO�ULVFKLR�VD�
QLWDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL�
WUDVPLVVLELOLª��

�²�/D�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����OXJOLR������UHFD��
©3URURJD� GHOOR� VWDWR� GL� HPHUJHQ]D� LQ� FRQVHJXHQ]D� GHO� ULVFKLR� VDQL�
WDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL�
WUDVPLVVLELOLª��

��²� � 6L� ULSRUWD� LO� WHVWR� GHOO¶DUW�� ��� FRPPD� ��� GHO� FLWDWR� GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR�������Q������

�©$UW��������$WWXD]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR������²����/H�PLVXUH�
GL�FXL�DOO¶DUW����VRQR�DGRWWDWH�FRQ�XQR�R�SL��GHFUHWL�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��VHQWLWL�LO�
0LQLVWUR�GHOO¶LQWHUQR�� LO�0LQLVWUR�GHOOD�GLIHVD�� LO�0LQLVWUR�GHOO¶HFRQR�
PLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD��QRQFKp�L�
SUHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��QHO�FDVR�LQ�FXL�ULJXDUGLQR�HVFOXVL�
YDPHQWH�XQD�UHJLRQH�R�DOFXQH�VSHFLILFKH�UHJLRQL��RYYHUR�LO�3UHVLGHQWH�
GHOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�
FXL�ULJXDUGLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��,�GHFUHWL�GL�FXL�DO�SUHVHQWH�
FRPPD�SRVVRQR�HVVHUH�DOWUHVu�DGRWWDWL�VX�SURSRVWD�GHL�SUHVLGHQWL�GHOOH�
UHJLRQL�LQWHUHVVDWH��QHO�FDVR�LQ�FXL�ULJXDUGLQR�HVFOXVLYDPHQWH�XQD�UHJLR�
QH�R�DOFXQH�VSHFLILFKH�UHJLRQL��RYYHUR�GHO�3UHVLGHQWH�GHOOD�&RQIHUHQ�
]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�FXL�ULJXDUGLQR�
O¶LQWHUR�WHUULWRULR�QD]LRQDOH��VHQWLWL�LO�0LQLVWUR�GHOOD�VDOXWH��LO�0LQLVWUR�
GHOO¶LQWHUQR��LO�0LQLVWUR�GHOOD�GLIHVD�� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHO�
OH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD��,O�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�R�XQ�0LQLVWUR�GD�OXL�GHOHJDWR�LOOXVWUD�SUHYHQWLYD�
PHQWH�DOOH�&DPHUH�LO�FRQWHQXWR�GHL�SURYYHGLPHQWL�GD�DGRWWDUH�DL�VHQVL�
GHO� SUHVHQWH� FRPPD�� DO� ILQH� GL� WHQHUH� FRQWR� GHJOL� HYHQWXDOL� LQGLUL]]L�
GDOOH�VWHVVH�IRUPXODWL��RYH�FLz�QRQ�VLD�SRVVLELOH��SHU�UDJLRQL�GL�XUJHQ]D�
FRQQHVVH�DOOD�QDWXUD�GHOOH�PLVXUH�GD�DGRWWDUH��ULIHULVFH�DOOH�&DPHUH�DL�
VHQVL�GHO�FRPPD����VHFRQGR�SHULRGR��3HU�L�SURILOL�WHFQLFR�VFLHQWLILFL�H�
OH�YDOXWD]LRQL�GL�DGHJXDWH]]D�H�SURSRU]LRQDOLWj��L�SURYYHGLPHQWL�GL�FXL�
DO�SUHVHQWH�FRPPD�VRQR�DGRWWDWL�VHQWLWR��GL�QRUPD��LO�&RPLWDWR�WHFQLFR�
VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�GLSDUWLPHQWR�GHOOD�3URWH�
]LRQH�FLYLOH���IHEEUDLR�������Q�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH
Q�����GHOO¶��IHEEUDLR�����ª��

�²���,O�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����OXJOLR�
�����UHFD��©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����PDU]R�
������Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGH�
PLRORJLFD�GD�&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLR�
ORJLFD�GD�&29,'���ª��
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��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW�����FRPPD����GHOOD�OHJJH���DJRVWR�������Q��������6LVWHPD�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFD�H�QXRYD�
GLVFLSOLQD�GHO�VHJUHWR���FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW��������'LSDUWLPHQWR�GHOOH�LQIRUPD]LRQL�SHU�OD�VLFXUH]]D������²�2PLVVLV�

����/D�GLUH]LRQH�JHQHUDOH�GHO�',6�q�DIILGDWD�DG�XQ�GLULJHQWH�GL�SULPD�IDVFLD�R�HTXLSDUDWR�GHOO¶DPPLQLVWUD]LRQH�GHOOR�6WDWR��OD�FXL�QRPLQD�H�
UHYRFD�VSHWWDQR�LQ�YLD�HVFOXVLYD�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VHQWLWR�LO�&,65��/¶LQFDULFR�KD�FRPXQTXH�OD�GXUDWD�PDVVLPD�GL�TXDWWUR�
DQQL�HG�q�ULQQRYDELOH� ���FRQ�VXFFHVVLYL�SURYYHGLPHQWL�SHU�XQD�GXUDWD�FRPSOHVVLYD�PDVVLPD�GL�XOWHULRUL�TXDWWUR�DQQL�����3HU�TXDQWR�SUHYLVWR�GDOOD�
SUHVHQWH�OHJJH��LO�GLUHWWRUH�GHO�',6�q�LO�GLUHWWR�UHIHUHQWH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�GHOO¶$XWRULWj�GHOHJDWD��RYH�LVWLWXLWD��VDOYR�
TXDQWR�SUHYLVWR�GDOO¶DUW�����FRPPD����H�GDOO¶DUW�����FRPPD����HG�q�JHUDUFKLFDPHQWH�H�IXQ]LRQDOPHQWH�VRYUDRUGLQDWR�DO�SHUVRQDOH�GHO�',6�H�GHJOL�
XIILFL�LVWLWXLWL�QHOO¶DPELWR�GHO�PHGHVLPR�'LSDUWLPHQWR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW�����FRPPD����GHOOD�FLWDWD�OHJJH���DJRVWR�������Q��������6LVWHPD�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFD�
H�QXRYD�GLVFLSOLQD�GHO�VHJUHWR���FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW��������$JHQ]LD�LQIRUPD]LRQL�H�VLFXUH]]D�HVWHUQD������²���2PLVVLV����

����,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��FRQ�SURSULR�GHFUHWR��QRPLQD�H�UHYRFD�LO�GLUHWWRUH�GHOO¶$,6(��VFHOWR�WUD�GLULJHQWL�GL�SULPD�IDVFLD�R�
HTXLSDUDWL�GHOO¶DPPLQLVWUD]LRQH�GHOOR�6WDWR��VHQWLWR�LO�&,65��/¶LQFDULFR�KD�FRPXQTXH�OD�GXUDWD�PDVVLPD�GL�TXDWWUR�DQQL�HG�q�ULQQRYDELOH���FRQ�VXFFHV�
VLYL�SURYYHGLPHQWL�SHU�XQD�GXUDWD�FRPSOHVVLYD�PDVVLPD�GL�XOWHULRUL�TXDWWUR�DQQL����ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW�����FRPPD����GHOOD�FLWDWD�OHJJH���DJRVWR�������Q��������6LVWHPD�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFD�
H�QXRYD�GLVFLSOLQD�GHO�VHJUHWR���FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW��������$JHQ]LD�LQIRUPD]LRQL�H�VLFXUH]]D�LQWHUQD������²����,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�QRPLQD�H�UHYRFD��FRQ�SURSULR�GHFUHWR��LO�
GLUHWWRUH�GHOO¶$,6,��VFHOWR�WUD�L�GLULJHQWL�GL�SULPD�IDVFLD�R�HTXLSDUDWL�GHOO¶DPPLQLVWUD]LRQH�GHOOR�6WDWR��VHQWLWR�LO�&,65��/¶LQFDULFR�KD�FRPXQTXH�
OD�GXUDWD�PDVVLPD�GL�TXDWWUR�DQQL�HG�q� ULQQRYDELOH� ���FRQ�VXFFHVVLYL�SURYYHGLPHQWL�SHU�XQD�GXUDWD�FRPSOHVVLYD�PDVVLPD�GL�XOWHULRUL�TXDWWUR�
DQQL����ª����

$UW����ELV�

&RRUGLQDPHQWR�WUD�OH�GLVSRVL]LRQL�GHL�GHFUHWL�OHJJH����PDU]R�������Q������H����PDJJLR�������Q����

���/H�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�
������Q������VL�DSSOLFDQR�QHL�OLPLWL�GHOOD�ORUR�FRPSDWLELOLWj�FRQ�TXDQWR�VWDELOLWR�GDO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����

��5LIHULPHQWL�QRUPDWLYL�

�����²�,O�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�����UHFD��©0LVXUH�XUJHQWL�SHU�IURQWHJ�
JLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��

�²�,O�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������UHFD��©8OWHULRUL�PLVXUH�XUJHQWL�SHU�
IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª����

$UW����

&ODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD����

���$OO¶DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�VL�SURYYHGH�QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�H��FRPXQ�
TXH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD�

��$UW����

������(QWUDWD�LQ�YLJRUH����

��������,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�LO�JLRUQR�VWHVVR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXE�
EOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�&DPHUH�SHU�OD�FRQYHUVLRQH�LQ�OHJJH��
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$OOHJDWR����
�DUWLFROR����FRPPD����

�� $UWLFROR���ELV��FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

�� $UWLFROR���WHU��FRPPL�� H����TXDUWR�SHULRGR��GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

�� /¶DUWLFROR� ��TXLQTXLHV�� FRPPL���������H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������q�SURURJDWR�ILQR�DO����
GLFHPEUH�����

�� $UWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

�� $UWLFROR� ��� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

�� $UWLFROR� ��ELV�� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

�� $UWLFROR���ELV��FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

�� $UWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

�� $UWLFROR�����FRPPL���H���ELV��GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������

��� $UWLFROR����� FRPPL��� H� ��� GHO� GHFUHWR�OHJJH����PDU]R������� Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR����ELV��FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR� ���ELV�� FRPPD���� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q�����
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��� $UWLFROR� ���� FRPPD� ��WHU�� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q�����

��� $UWLFROR� ����� FRPPD� ��� SULPR� SHULRGR�� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR� ����� FRPPL� ��� ��� ��� ��� ��WHU� H� ��� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

��� $UWLFROR� ��� FRPPD� ��ELV�� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD OHJJH���JLXJQR�������Q�����

��� $UWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD OHJJH���JLXJQR�������Q�����

��� $UWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD OHJJH���JLXJQR�������Q�����

��� $UWLFROR����FRPPD���� WHU]R�H�TXDUWR�SHULRGR��GHO�GHFUHWR�OHJJH���DSULOH�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD OHJJH���JLXJQR�������Q�����

��� $UWLFROR� ���ELV�� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����

��� $UWLFROR� ���� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q������

��� $UWLFROR�����FRPPL������H����GHO�GHFUHWR�OHJJH���DSULOH�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����

��� $UWLFROR� ���� FRPPD� ��� TXDUWR� SHULRGR�� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q������

��� $UWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q�����
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��� $UWLFROR���� FRPPL��� H� ��� GHO� GHFUHWR�OHJJH����PDJJLR������� Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������

�� ELV� $UWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�����

��� $UWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����

��� $UWLFROR�����FRPPD����VHFRQGR�SHULRGR����H����GHO�GHFUHWR�OHJJH����PDJJLR�������Q��
���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������ Q����� /¶DUWLFROR� ����
FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJJH����PDJJLR�������Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����q�SURURJDWR�ILQR�DO����VHWWHPEUH������

��� $UWLFROR�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q����

��� $UWLFROR������FRPPL���H����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����

����$�������

�(675$77,��6817,�(�&2081,&$7,�

��$*(1=,$�,7$/,$1$�'(/�)$50$&2

������0RGLILFD�GHOO¶DXWRUL]]D]LRQH�DOO¶LPPLVVLRQH�LQ�FRPPHUFLR
GL�WDOXQL�PHGLFLQDOL�SHU�XVR�XPDQR����

������(VWUDWWR�GHWHUPLQD�$$0�33$�Q�����������GHO����VHWWHPEUH�������

��7UDVIHULPHQWR�GL�WLWRODULWj���

�$,1�����������

�0&���������

�/¶DXWRUL]]D]LRQH� DOO¶LPPLVVLRQH� LQ� FRPPHUFLR� GHL� VRWWR� HOHQFDWL�
PHGLFLQDOL�� LQ� WXWWH� OH� FRQIH]LRQL� DWWXDOPHQWH� DXWRUL]]DWH�� ILQR� DG� RUD�
LQWHVWDWD� DOOD� VRFLHWj�5DQED[\� ,WDOLD� 6�S�D��� FRQ� VHGH� OHJDOH� LQ� SLD]]D�
)LOLSSR�0HGD�����������0LODQR��FRGLFH�ILVFDOH��������������

�'HQRPLQD]LRQH�GHO�PHGLFLQDOH� �$�,�&��Q��

�$FLFORYLU�5DQED[\� ��������

�$OHQGURQDWR�5DQED[\�,WDOLD� ��������

�$OIX]RVLQD�5DQED[\� ��������

�$OSUD]RODP�5DQED[\� ��������

�$PR[LFLOOLQD�H�$FLGR�&ODYXODQLFR�5DQED[\�,WDOLD� ��������

�$PR[LFLOOLQD�H�$FLGR�&ODYXODQLFR�5DQED[\� ��������

�$PR[LFLOOLQD�5DQED[\� ��������

�$WRUYDVWDWLQD�5DQED[\� ��������

�%LFDOXWDPLGH�5DQED[\� ��������

�%LFDOXWDPLGH�5DQED[\�,WDOLD� ��������

�%URPD]HSDP�5DQED[\� ��������

�&DUYHGLOROR�5DQED[\� ��������

�&HIWULD[RQH�5DQED[\� ��������

�&HOHFR[LE�5DQED[\� ��������

�&HWLUL]LQD�5DQED[\� ��������

�&LSURIOR[DFLQD�5DQED[\� ��������

�&LWDORSUDP�5DQED[\� ��������

�&LWDORSUDP�5DQED[\�,WDOLD� ��������

�&ODULWURPLFLQD�5DQED[\� ��������

�&ODULWURPLFLQD�5DQED[\�,WDOLD� ��������
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�'HORUD]HSDP�5DQED[\� ��������

�'RQHSH]LO�5DQED[\� ��������

�'R[D]RVLQD�5DQED[\� ��������

�(QDODSULO�H�,GURFORURWLD]LGH�5DQED[\� ��������

�(VFLWDORSUDP�5DQED[\�,WDOLD� ��������

�(VFLWDORSUDP�5DQED[\� ��������

�(VRPHSUD]ROR�5DQED[\� ��������

�)LQDVWHULGH�5DQED[\� ��������

�)OXFRQD]ROR�5DQED[\� ��������

�)RVIRPLFLQD�5DQED[\� ��������

�*DEDSHQWLQ�5DQED[\� ��������

�*HQWDPLFLQD�5DQED[\� ��������

�*HQWDPLFLQD�H�%HWDPHWDVRQH�5DQED[\� ��������

�*OLFOD]LGH�5DQED[\� ��������

�,PDWLQLE�5DQED[\� ��������

�,PLSHQHP�H�&LODVWDWLQD�5DQED[\� ��������

�,UEHVDUWDQ�5DQED[\� ��������

�/DQVRSUD]ROR�5DQED[\� ��������

�/HUFDQLGLSLQD�5DQED[\� ��������

�/HYRIOR[DFLQD�5DQED[\� ��������

�/RUD]HSDP�5DQED[\� ��������

�/RUPHWD]HSDP�5DQED[\� ��������

�/RVDUWDQ�5DQED[\� ��������

�/RVDUWDQ�H�,GURFORURWLD]LGH�5DQED[\� ��������

�0RQWHOXNDVW�5DQED[\� ��������

�1HELYROROR�5DQED[\� ��������

�1LPHVXOLGH�5DQED[\� ��������

�2PHSUD]ROR�5DQED[\�,WDOLD� ��������

�3DQWRSUD]ROR�5DQED[\� ��������

�3DUR[HWLQD�5DQED[\�,WDOLD� ��������

�3HULQGRSULO�5DQED[\� ��������

�3UDYDVWDWLQD�5DQED[\� ��������

�3UHJDEDOLQ�5DQED[\� ��������

�5DEHSUD]ROR�5DQED[\� ��������

�5DPLSULO�5DQED[\�,WDOLD� ��������

�5DPLSULO�H�,GURFORURWLD]LGH�5DQED[\� ��������

�5DQLWLGLQD�5DQED[\�,WDOLD� ��������
�������

�6HUWUDOLQD�5DQED[\� ��������

�6LOGHQDILO�5DQED[\� ��������

�6LPYDVWDWLQD�5DQED[\� ��������

�7DPVXORVLQD�5DQED[\� ��������

�9DOVDUWDQ�5DQED[\� ��������

�9DOVDUWDQ�H�,GURFORURWLD]LGH�5DQED[\� ��������

�9HQODID[LQH�5DQED[\�*HQHULFL� ��������

�q�RUD�WUDVIHULWD�DOOD�VRFLHWj�6XQ�3KDUPDFHXWLFDO�,QGXVWULHV��(XURSH��%�9���
FRQ�VHGH�OHJDOH�LQ�3RODULV�$YHQXH����������-+��%�9����������2ODQGD��

��&RQ�YDULD]LRQH�GHOOH�GHQRPLQD]LRQL�FRPH�GL�VHJXLWR�LQGLFDWR���
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�$OHQGURQDWR�6XQ�

�$OIX]RVLQD�5DQED[\
&�%���������
1/�+����������05�
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�%URPD]HSDP�5DQED[\
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�&DUYHGLOROR�5DQED[\
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�&HOHFR[LE�5DQED[\
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�&HOHFR[LE�6XQ�

�&HWLUL]LQD�5DQED[\
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�&LSURIOR[DFLQD�5DQED[\
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�&LSURIOR[DFLQD�6XQ�

�&LWDORSUDP�5DQED[\
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�&LWDORSUDP�6XQ�
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�&ODULWURPLFLQD�5DQED[\
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