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2JQL� UHDOL]]D]LRQH�FKH�YD�DG� LQVLVWHUH� VX�XQ�TXDOVLDVL�DPELHQWH�FRPSRUWD�XQD�VHULH�GL� LQWHUD]LRQL�

FRQ�OR�VWHVVR�FKH�GHILQLDPR�LPSDWWR�DPELHQWDOH��

4XHVWR� LPSDWWR� DPELHQWDOH� VL� HVSOLFD� QHL� FRQIURQWL� GL� ³EHUVDJOL´� FKH� SRVVRQR� HVVHUH� FRVWLWXLWL� GD�

VLQJROL� HVHPSODUL�ERWDQLFL�R� IDXQLVWLFL��YHUVR�PHWDSRSROD]LRQL�R� LQWHUH�SRSROD]LRQL�� VXJOL� HTXLOLEUL�

DPELHQWDOL�HFF���ILQR�DG�LQWHUHVVDUH�OH�VWHVVH�SRWHQ]LDOLWj�GHOO¶DPELHQWH�FRLQYROWR��

6SHVVR� OH� LQWHUD]LRQL� FKH� VL� YHULILFDQR� YDQQR� DG� ³RULHQWDUH´� JOL� HTXLOLEUL� VSRVWDQGRQH� DOFXQH�

FRPSRQHQWL��IDYRUHQGRQH�DOFXQH�H�VIDYRUHQGRQH�DOWUH��GL�IDWWR�FDPELDQGR�JOL�HTXLOLEUL�SUHHVLVWHQWL�H�

LPSRVWDQGRQH�DOWUL��

1RQ�VHPSUH�TXHVWH�LQWHUD]LRQL�GHYRQR�HVVHUH�LQWHVH�FRPH�QHJDWLYH���

'L�IDWWR�RFFRUUH�SDUWLUH�GDOOD�SUHPHVVD�FKH�QHL�QRVWUL�WHUULWRUL�O¶DPELHQWH�FKH�RVVHUYLDPR�RJJL�QRQ�q�

O¶DPELHQWH�RULJLQDULR�PD�q�LO�ULVXOWDWR�GL�PLOOHQQL�GL�LQWHUD]LRQL�IUD�O¶XRPR��FRQ�OH�VXH�RSHUH�H�FRQ�L�

VXRL�LQWHUYHQWL��H�OD�QDWXUD��,Q�FRQVHJXHQ]D�GL�FLz�WXWWL�JOL�LQWHUYHQWL�GHOO¶XRPR�YDQQR�DG�LQVLVWHUH�VX�

HTXLOLEUL�JLj�PRGLILFDWL��WDOYROWD�LQ�PRGR�OHJJHUR��WDOYROWD�LQ�PRGR�HVWUHPDPHQWH�SHVDQWH��

7XWWH�OH�DUHH�³SURGXWWLYH´�GHVWLQDWH�DOO¶DJULFROWXUD�H�FKH�RJJL�GHILQLDPR�FRPH�³HFRVLVWHPD�DJUDULR´�

FRVWLWXLVFRQR�LO�ULVXOWDWR�GHOOD�GLVWUX]LRQH�GL�SUHHVLVWHQWL�HFRVLVWHPL�IRUHVWDOL�R�SDVFROLYL�H�QHL�TXDOL�

VL�VRQR�LPSRVWDWL�HTXLOLEUL�FKH�KDQQR�IDYRULWR�GHWHUPLQDWH�VSHFLH�H�VIDYRULWR�DOWUH��

,Q�SDUWLFRODUH��VRQR�VWDWH�IDYRULWH� WXWWH�TXHOOH�VSHFLH�SL��DGDWWDELOL�R�TXHOOH�VSHFLH�FKH�QHOOH�QXRYH�

VLWXD]LRQL�KDQQR�WURYDWR�PDJJLRUL�ULVHUYH�WURILFKH�R�FKH�FRPXQTXH�KDQQR�WURYDWR�EXRQH�RSSRUWXQLWj�

SHU�OD�ORUR�HVSDQVLRQH��

,Q� RJQL� FDVR� FL� WURYLDPR� GL� IURQWH� DG� DPELHQWL� VHPSOLILFDWL�� FRQ� FDWHQH� DOLPHQWDUL� VSHVVR� OLQHDUL��

DQFK¶HVVH�VHPSOLILFDWH�H�GL�PRGHVWR�YDORUH�HFRORJLFR��

9D� VRWWROLQHDWR� FKH� ODGGRYH� OH� FDWHQH� DOLPHQWDUL� VRQR� FRPSOHVVH� H�PROWR� DUWLFRODWH� FL� VL� WURYD� LQ�

SUHVHQ]D�GL�DPELHQWL�VDQL�H�GL�HOHYDWR�YDORUH��

,O� WHUULWRULR� RJJHWWR� GHOO¶LQWHUYHQWR�� DOOR� VWDWR� DWWXDOH�� q� FRVWLWXLWR� GD� XQ� DPELHQWH� FRVLGGHWWR� ³D�

PRVDLFR´� FRQ� XQD� VLJQLILFDWLYD� SUHVHQ]D� GL� DUHH� QDWXUDOL� OD� FXL� LPSRUWDQ]D� q� VRWWROLQHDWD� GDOOD�

SUHVHQ]D�GL�QXPHURVH�ULVHUYH�QDWXUDOL��6,&�H�=36��

7DOH�DUHD�q�SHUDOWUR�SHUFRUVD�GD�XQD�ULFFD�H�DUWLFRODWD�UHWH�IOXYLDOH�H�WRUUHQWL]LD�VSHVVR�ILDQFKHJJLDWD�

GD� YHJHWD]LRQH� ULSDULDOH� DUEXVWLYD� H�R� DUERUHD� FKH� FRVWLWXLVFH� XQ� IRUWH� DWWUDWWRUH� SHU� XQD� IDXQD�

DOWUHWWDQWR�ULFFD��

,�FRUVL�G¶DFTXD�SL��LPSRUWDQWL�VRQR�LO�ILXPH�7ULJQR��D�QRUG�RYHVW�GHO�VLWR�GL�LPSLDQWR��HG�LO�%LIHUQR�

�D�VXG�HVW�GHO�VLWR�GL�LPSLDQWR���PD�DQFKH�DOWUL�FRUVL�VRQR�IRQGDPHQWDOL�SHU�OD�SUHVHQ]D�GL�DFTXD�VXO�

WHUULWRULR��LO�7UHVWH��LO�6LQDUFD��LO�3HWDFFLDWR��WXWWL�LQVLHPH�FRQ�OD�ORUR�ULFFD�UHWH�GL�DIIOXHQWL��

&RPSOHWD� LO� SDQRUDPD� GHOOH� DUHH� XPLGH� OD� GLJD� GHO� /LVFLRQH� QHL� SUHVVL� GHO� FHQWUR� DELWDWR� GL�

*XDUGLDOILHUD�H�XQD�VHULH�GL�SLFFROL�LQYDVL�D�VHUYL]LR�GHOO¶DJULFROWXUD��



��
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1RWHYROH� q� OD� SUHVHQ]D�� QHL� GLQWRUQL� H� VRSUDWWXWWR� YHUVR� VXG� H� YHUVR� RYHVW�� GL� HVWHVH� IRUPD]LRQL�

IRUHVWDOL�PROWH�GL�HVVH�LQFOXVH�LQ�ULVHUYH�QDWXUDOL�R�FRQVLGHUDWH�³IRUHVWH�QD]LRQDOL���

9HUVR�HVW�LO�WHUULWRULR�VXELVFH�XQD�DQWURSL]]D]LRQH�SL��VSLQWD��FRQ�DXPHQWR�GHOOH�DWWLYLWj�DJULFROH�HG�

LQGXVWULDOL��VHQ]D�SHUDOWUR�SHUGHUH�XQ�EXRQ�OLYHOOR�GL�QDWXUDOLWj��

,� GXH�SULQFLSDOL� FRUVL� G¶DFTXD� VRQR� LQROWUH� LQWHUHVVDWL� GD�GXH�6,&�� LO� FRUVR�GHO� ILXPH�%LIHUQR�H� LO�

FRUVR� GHO� ILXPH�7ULJQR�� (VVL�� IUD� O¶DOWUR�� FRVWLWXLVFRQR�GXH� LPSRUWDQWLVVLPL� FRUULGRL� HFRORJLFL� FKH�

FROOHJDQR�OD�FRVWD��FRQ�OD�VXD�LPSRUWDQWH�URWWD�PLJUDWRULD�DGULDWLFD��DOO¶LQWHUQR��IDFLOLWDQGR�TXLQGL�OD�

GLVSHUVLQH�VXO�WHUULWRULR�GL�QXPHURVH�VSHFLH�DYLIDXQLVWLFKH�PLJUDWULFL��

�
,Q�XQD�YLVWD�SL��GHWWDJOLDWD�VL�ULFRQRVFRQR�XQD�VHULH�GL�FRUVL�G¶DFTXD�FRQ�OD�ULVSHWWLYD�YHJHWD]LRQH�

ULSDULDOH��



��
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�
,O�VLWR�SUHVFHOWR�SHU�OD�UHDOL]]D]LRQH�GHOO¶LPSLDQWR�DJURIRWRYROWDLFR�VL�SRVL]LRQD�DO�FRQILQH�IUD�OH�DUHH�

SUHYDOHQWHPHQWH� QDWXUDOL� H� OH� DUHH� DQWURSL]]DWH�� DQGDQGR� DG� RFFXSDUH� XQD� ]RQD� FDUDWWHUL]]DWD� GD�

FROWXUH�VHPLQDWLYH��

/R�VWXGLR�GL� LPSDWWR�VL�RFFXSHUj�GHO� ULOHYDPHQWR�GHOOH� LQWHUD]LRQL�IUD�O¶RSHUD�H� LO�VLVWHPD�QDWXUDOH�

SUHQGHQGR� LQ� HVDPH� L� GLYHUVL� IDWWRUL� DPELHQWDOL� FKH� FDUDWWHUL]]DQR� LO� WHUULWRULR� H� DSSURIRQGHQGR�

O¶DQDOLVL�DOOD�SRWHQ]LDOLWj�GHOO¶DPELHQWH��SUHQGHQGR�DQFKH�LQ�HVDPH�OH�SURVSHWWLYH�D�PHGLR�H�OXQJR�

WHUPLQH�LQ�UHOD]LRQH�DQFKH�DOOH�FDSDFLWj�GL�DGDWWDPHQWR�H�GL�VIUXWWDPHQWR��GD�SDUWH�GHOOD�IDXQD��DOOH�

FDPELDWH�FRQGL]LRQL�DPELHQWDOL��

6L�ULWLHQH�IRQGDPHQWDOH�VRWWROLQHDUH�FKH�SHU�TXDQWR�LQ�TXHVWR�VWXGLR�VL�WHQGD�D�IRUQLUH�XQD�DQDOLVL�OD�

SL�� DSSURIRQGLWD� SRVVLELOH�� L� WHPSL� LPSRVWL� SHU� OD� UHGD]LRQH� GHOOR� 6WXGLR� GL� LPSDWWR� DPELHQWDOH�

KDQQR� LPSHGLWR� XQ� PRQLWRUDJJLR� FRUUHWWR� GL� DOPHQR� XQ� DQQR� VRODUH� GHO� WHUULWRULR� LQWHUHVVDWR�

GDOO¶RSHUD��

6L�ULWLHQH�LPSRUWDQWH�FKH�DOOD�ILQH�GHOOD�UHDOL]]D]LRQH�GHOO¶RSHUD�VL�SURYYHGD��DOO¶DWWR�GHOOD�VXD�

UHDOL]]D]LRQH� H� GHOOD� PHVVD� LQ� HVHUFL]LR�� DG� XQ� PRQLWRUDJJLR� DOPHQR� WULHQQDOH� DO� ILQH� GL�

DSSURIRQGLUH�OH�UHD]LRQL�GHOOD�IDXQD�DOOD�SUHVHQ]D�GHOO¶LPSLDQWR��
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1HOOD� HVWHQVLRQH� GHOOR� VWXGLR� GL� LQFLGHQ]D� VRQR� VWDWH� VHJXLWH� OH� /LQHH� *XLGD� 1D]LRQDOL� SHU� OD�

9DOXWD]LRQH� GL� ,QFLGHQ]D�� WDOYROWD� DQGDQGR� ROWUH�

FRQ� DSSURIRQGLPHQWL� QRQ� ULFKLHVWL� H�R� QRQ� FLWDWL�

QHO�SUHGHWWR�GRFXPHQWR��1HOO¶LPPDJLQH�D� ODWR�VL�

HYLGHQ]LD� LO� SHUFRUVR� FKH� VL� q� VHJXLWR� DWWUDYHUVR�

XQD� VHULH� GL� DQDOLVL� FKH� KDQQR� SUHVR� Q�

FRQVLGHUD]LRQH� VLD� O¶DUHD� YDVWD� VLD� LO� VLWR� GL�

LQWHUYHQWR���

4XHVWH� DQDOLVL�� FRPH� VL� HYLQFH� GD� XQ¶DWWHQWD�

OHWWXUD� GHOOR� 6WXGLR� GL� ,QFLGHQ]D�� VRQR� VWDWH�

FRQGRWWH� FRQ� XQ� HVWUHPR� GHWWDJOLR�� VSHFLH� SHU�

VSHFLH�� FRQIURQWDQGR� OH� HVLJHQ]H� HFR�HWRORJLFKH�

GL� RJQL� VLQJROR� WD[RQ� FRQ� OD� VLWXD]LRQH� FKH� VL�

VDUHEEH�FUHDWD�VXFFHVVLYDPHQWH�DOOD�UHDOL]]D]LRQH�

GHOO¶RSHUD��

,QIDWWL�� VRQR� VWDWH� SUHVH� LQ� FRQVLGHUD]LRQH� QRQ�

VROR� OH� VSHFLH� FLWDWH�QHOOH� VFKHGH�GHL�6,&� H�=36�

SL�� SURVVLPL� H� FKH�SRWUHEEHUR� JLXQJHUH� R� VXELUH�

HIIHWWL� GDOOD� UHDOL]]D]LRQH� GHOO¶RSHUD�� PD� DQFKH� TXHOOH� FKH� YHQJRQR� GHILQLWH� ³VSHFLH� EDQDOL´� LQ�

TXDQWR� DQFKH� HVVH� HQWUDQR� D� IDU� SDUWH� GHJOL� HTXLOLEUL� SUHVHQWL� QHO� FRPSUHQVRULR� H�� LQ� PROWL� FDVL��

JLXVWLILFDQR�H�PRWLYDQR�OD�SUHVHQ]D�GHOOH�VSHFLH�LPSRUWDQWL�GDO�SXQWR�GL�YLVWD�FRQVHUYD]LRQLVWLFR��

9D� LQROWUH� VRWWROLQHDWR� FKH�� SURSULR�SHU� FRPSUHQGHUH� JOL� LPSDWWL� ³JOREDOL´� VXJOL� HTXLOLEUL� HVLVWHQWL�

�ELRGLYHUVLWj�� HTXLOLEUL� HFRORJLFL�� UDSSRUWL� SUHGDWRUH�SUHGD�� XVR� RWWLPDOH� GHOOH� ULVRUVH� QDWXUDOL� GD�

SDUWH� GHOOD� IDXQD�� PDQWHQLPHQWR� GHOOD� SRWHQ]LDOLWj� GHO� WHUULWRULR��� O¶DQDOLVL� KD� SUHVR� LQ�

FRQVLGHUD]LRQH�DQFKH�OH�SRVVLELOL�YDULD]LRQL��LQ�SRVLWLYR�H�R�LQ�QHJDWLYR��GHOOH�SRSROD]LRQL�D�VHJXLWR�

GHOOD� DJHYROD]LRQH� DOOD� SUHVHQ]D� GL� DOFXQH� VSHFLH� D� VHJXLWR� GHOOD� UHDOL]]D]LRQH� GHOO¶RSHUD� HG� LQ�

SDUWLFRODUH�GHOOD�UHDOL]]D]LRQH�GHOOH�VLHSL�H�GHOOH�DOEHUDWXUH�H�GHO�FRQVHJXHQWH�VWLPROR�DOOD�SUHVHQ]D�

GL�LQVHWWL�H��VXFFHVVLYDPHQWH��GHL�ORUR�SUHGDWRUL��

� �
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1HOOD�UHGD]LRQH�GL�XQR�VWXGLR�GL�LPSDWWR�DPELHQWDOH�VL�GHYRQR�WHQHUH�LQ�GHELWD�FRQVLGHUD]LRQH�XQD�

VHULH� GL� HOHPHQWL�� ,� GXH� FDSLVDOGL� IRQGDPHQWDOL� VRQR� FRVWLWXLWL� GDOOD� WLSRORJLD� H� GLPHQVLRQL�

GHOO¶LPSLDQWR��GD�XQD�SDUWH��H�GDOOH�FDUDWWHULVWLFKH�H�GDOOH�FRPSRQHQWL�GHOO¶DPELHQWH�QDWXUDOH�QHO�

TXDOH�YD�DG�LQVLVWHUH�O¶RSHUD��GDOO¶DOWUD��'DO�FRQIURQWR�GL�TXHVWL�GXH�HOHPHQWL�VL�HYLGHQ]LD�O¶LPSDWWR�

DPELHQWDOH�LQ�DUHD�ORFDOH�H�LQ�DUHD�SL��DPSLD��

1HO� FDVR� LQ� HVDPH� O¶RSHUD� q� FRVWLWXLWD� GD� XQ� LPSLDQWR� GL� SURGX]LRQH� GL� HQHUJLD� HOHWWULFD� GD�

IRWRYROWDLFR�SRVL]LRQDWR�D� WHUUD�VX�WHUUHQR�DJULFROR�FRQVLVWHQWH�LQ�FROWLYD]LRQL� LQ�FDPSR�DSHUWR�� ,Q�

TXHVWR�FDVR�YDQQR�HVFOXVH�LQWHUIHUHQ]H�VX�ODUJR�UDJJLR��TXDOL�VL�SRWUHEEHUR�DYHUH�FRQ�XQ�LPSLDQWR�D�

FRPEXVWLRQH��IXPL��R�XQ�LPSLDQWR�HROLFR��LQWHUIHUHQ]H�FRQ�OH�URWWH�GL�YROR�GHJOL�XFFHOOL��FRQ�HIIHWWL�

DQFKH�D�GLVWDQ]D�LQ�FDVR�GL�LQWHUD]LRQH�FRQ�URWWH�PLJUDWRULH���

3HU� TXDQWR� XQ� LPSLDQWR� FKH� VL� VYLOXSSD� D� WHUUD� SRVVD� HVVHUH� FRQVLGHUDWR�� LQ� OLQHD� GL� SULQFLSLR�� GL�

PLQRUH� LPSDWWR�QHL�FRQIURQWL�GHOOD� IDXQD�HG� LQ�SDUWLFRODUH�GHOO¶DYLIDXQD��SXUH�RFFRUUH�SUHQGHUH� LQ�

FRQVLGHUD]LRQH� XQD� VHULH� GL� SRVVLELOL� LQWHUD]LRQL� QHJDWLYH� FKH�� SHU� OD� VXD� HVWHQVLRQH� H� VWUXWWXUD��

O¶LPSLDQWR�VWHVVR�SRVVD�FRVWLWXLUH��

��XQD�VLJQLILFDWLYD�EDUULHUD�HFRORJLFD�QHL�FRQIURQWL�GHOOD�SLFFROD�H�PHGLD�IDXQD�WHUUHVWUH�

��XQD�LPSRUWDQWH�VRWWUD]LRQH�GL�VXROR�H�R�DPELHQWH�QDWXUDOH�QHL�FRQIURQWL�GL�YHJHWD]LRQH�VSRQWDQHD�

��YDGD�LQFLGHUH�VX�IORUD�H�IDXQD�GL�SDUWLFRODUH�LPSRUWDQ]D�VLD�SHUFKp�SURWHWWD��VLD�SHUFKp�HVFOXVLYD�H�

FDUDWWHUL]]DQWH�GHO�WHUULWRULR�

��YDGD� DG� RFFXSDUH� DUHH� LPSRUWDQWL� GL� VRVWD� H�R� DOLPHQWD]LRQH� GL� IDXQD�� RYYHUR� YDGD�� FRQ� OD� VXD�

UHDOL]]D]LRQH��D�GLVWUXJJHUH�R�DUUHFDUH�VLJQLILFDWLYR�GLVWXUER�D�VLWL�ULSURGXWWLYL�

��YDGD�DG�LQFLGHUH�VX�FROWLYD]LRQL�GL�SUHJLR��FDUDWWHUL]]DQWL�GHO�WHUULWRULR��VRJJHWWH�D�WXWHOD�GL�TXDOLWj��

XQLFKH�HG�HVFOXVLYH�QHO�TXDGUR�GHOOH�SURGX]LRQL�WLSLFKH�GHOOD�]RQD��

$�TXHVWR�VFRSR��QHO�FDVR�GL�VWXGLR��VL�FRQVLGHUDQR��

O¶DUHD�YDVWD�QHOOD�TXDOH�q�LQVHULWD�O¶RSHUD�H�FKH�VL�WHQGH�D�GHILQLUH�FRPH�LO�WHUULWRULR�HQWUR�L�

��� NP� GL� UDJJLR� GDOO¶LPSLDQWR� H� FKH� VHUYH� D� GHILQLUH� HG� LQTXDGUDUH� LO� FRPSUHQVRULR� QHO� TXDOH� q�

SUHYLVWR�GL�LQVHULUH�O¶RSHUD��

LO�VLWR�GHOO¶LQWHUYHQWR�GHILQLWR�FRPH�TXHOOD�SDUWH�GHO�WHUULWRULR�LQ�FXL�LQVLVWH�O¶RSHUD�FRQ��LQ�

DJJLXQWD�� �� NP� GL� EXIIHU� GDOOD� SHULIHULD� GHOO¶LPSLDQWR� VWHVVR� H� FKH� UDSSUHVHQWD� O¶DPELWR� LQ� FXL�

GLUHWWDPHQWH�VL�UHJLVWUHUDQQR�JOL�HYHQWXDOL�LPSDWWL�VXOO¶DPELHQWH�H�OH�VXH�FRPSRQHQWL��

�
�
�
�



��
�

$UHD�YDVWD�FRQVLGHUDWD�

�
�
6LWR�GL�LQWHUYHQWR�FRQ�EXIIHU�GL��NP�GDOO¶LPSLDQWR�

�
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/H� DQDOLVL� H� OH� YDOXWD]LRQL� SL�� DFFXUDWH� VDUDQQR� FRQFHQWUDWH�� QDWXUDOPHQWH�� VXO� VLWR� GL� LQWHUYHQWR�

FRQFHSLWR�FRPH�DUHD�VWUHWWD�GHOO¶LPSLDQWR�H�EXIIHU�GL���NP�GDOOD�SHULIHULD�GHOO¶LPSLDQWR��

/H�GXH�DUHH�FLWDWH�YHQJRQR�GHILQLWH�LQ�EDVH�DG�XQD�VHULH�GL�FULWHUL��

QHOOR� VSHFLILFR� FDVR�� O¶DUHD�YDVWD� FRQVLGHUDWD� q� VWDWD� SRUWDWD� D� ��� NP�GL� UDJJLR� LQ� TXDQWR� RFFRUUH�

HIIHWWXDUH� XQD� YDOXWD]LRQH� VLD� GHOO¶LPSLDQWR� LQ� HVDPH� VLD� GHOO¶HIIHWWR� FXPXODWLYR� FKH� ULVXOWD� GDOOD�

VRPPD�GL�WXWWL�JOL�LPSLDQWL�SUHVHQWL�QHO�WHUULWRULR��7DOH�VXSHUILFLH�SUHVD�LQ�FRQVLGHUD]LRQH�VL�JLXGLFD�

UDJLRQHYROH� SHU� YDOXWDUH� LQWHUD]LRQL� HQWUR� L� ��� NP� GL� UDJJLR� LQ� TXDQWR� O¶LPSLDQWR� QRQ� YD� DG�

LQWHUIHULUH� FRQ� OH� URWWH� H� GLUHWWULFL� GL� YROR� GHOO¶DYLIDXQD� �LQ� FDVR� GL� LPSLDQWR� HROLFR� LO� EXIIHU�

FRQVLGHUDWR�DYUHEEH�GRYXWR�HVVHUH�SRUWDWR�DG�DOPHQR����NP�GL�UDJJLR��H�O¶LPSDWWR�VL�HVSOLFD�TXDVL�

HVFOXVLYDPHQWH� LQ� VHGH� ORFDOH� �SLFFROD� H� PHGLD� IDXQD�� H� D� SRFD� GLVWDQ]D� GDOOD� SHULIHULD� GHOOD�

UHDOL]]D]LRQH��PHGLD�IDXQD�D�PDJJLRUH�PRELOLWj���

� �
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,/�7(55,725,2��
,O�WHUULWRULR�DUHD�YDVWD�q�FDUDWWHUL]]DWR�GD�XQD�YDVWD�DUHD�FKH�YHUVR�OD�FRVWD�VL�SUHVHQWD�GHEROPHQWH�

RQGXODWD�H�PRGHOODWD�GD�XQD�LQQXPHUHYROH�VHULH�GL�FRUVL�G¶DFTXD��

$G� XQD� YLVLRQH� GD� VDWHOOLWH� LO� SULPR� DVSHWWR� FDUDWWHUL]]DQWH� FKH� VL� LPSRQH� DOO¶DWWHQ]LRQH� q� XQD�

VXGGLYLVLRQH� GHO� WHUULWRULR� FKH� DG� HVW� H� QRUG� HVWH� VL� SUHVHQWD� QRWHYROPHQWH� DQWURSL]]DWR� FRQ�

VLJQLILFDWLYD�HVWHQVLRQH�GHOO¶DJULFROWXUD��PHQWUH�D�VXG�H�DG�RYHVW�VL�ULOHYD�XQD�LPSRUWDQWH�SUHVHQ]D�GL�

DUHH�QDWXUDOL��

,�FHQWUL�DELWDWL�VRQR�QXPHURVL�PD�GL�SLFFROH�GLPHQVLRQL��VSHVVR�DUURFFDWL�VX�DOWXUH��

/D�UHWH�VWUDGDOH�DSSDUH�QRWHYROPHQWH�VYLOXSSDWD�YHGHQGR�OD�SUHVHQ]D��QHOO¶DUHD�YDVWD��GL�DXWRVWUDGH�

�$����� VWUDGH� VWDWDOL�� SURYLQFLDOL�� FRPXQDOL� H� XQD� VLJQLILFDWLYD� UHWH� GL� VWUDGH� LQWHUSRGHUDOL� H� GL�

³FDUUDUHFFH´��

�
�

FHQQL�FOLPDWLFL�

LO�0ROLVH��FRQVLGHUDWR�QHO�VXR�LQVLHPH��SUHVHQWD�XQD�YDULD]LRQH�GL�FOLPL�FKH�D�SDUWLUH�GDOOD�FRVWD��RYH�

VL� UHJLVWUD� XQ� FOLPD�0HGLWHUUDQHR�� SDVVD��PDQ�PDQR� FKH� VL� SURFHGH� YHUVR� O¶LQWHUQR�� D� FOLPL� SL��

IUHVFKL�� WHPSHUDWL�� 7XWWDYLD� D� FDXVD� GHOOD� SUHVHQ]D� GHL� ULOLHYL� LO� FOLPD� SXz� YDULDUH� LQ� EDVH�

DOO¶DOWLWXGLQH�HG�DOO¶HVSRVL]LRQH�ULVSHWWR�DL�YHQWL�GRPLQDQWL�ROWUH�FKH�GDOOH�DOWXUH�FKH�SRVVRQR�IDUH�GD�

VFKHUPR�D�YHQWL�H��SDU]LDOPHQWH��DOOH�SHUWXUED]LRQL��&RVu��VH�SHU�OH�DUHH�FRVWLHUH�O¶LQIOXVVR�GHO�PDUH�q�
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SUHGRPLQDQWH�� OH� ]RQH� LQWHUQH� SUHVHQWDQR� PDJJLRUL� FDUDWWHULVWLFKH� GL� FRQWLQHQWDOLWj� LQ� EDVH�

DOO¶DOWH]]D�GHO�ULOLHYR��

/H�SLRJJH�QRQ�VRQR�FRPSOHVVLYDPHQWH�DEERQGDQWL��FRQ�PHGLH�JHQHUDOL�DQQXH�LQIHULRUL�DL����PP��

FRQFHQWUDWH� WUD� LO� WDUGR�$XWXQQR�H� O¶LQL]LR�GHOOD�3ULPDYHUD�� FRQ�PDVVLPR�VSLFFDWDPHQWH� LQYHUQDOH�

TXDQGR�OH�SLRJJH�SRVVRQR�ROWUHSDVVDUH�L�����PP�PHQVLOL�H�PLQLPR�HVWLYR��TXDQGR�LQYHFH�OH�SLRJJH�

SRVVRQR�FRPSOHWDPHQWH�DVVHQWDUVL�GD�GXH�D�TXDWWUR�PHVL���

�

/H�YDULD]LRQL�GHO� FOLPD�GHO� FRPSUHQVRULR�� ULVSHWWR� DG�XQ� �WLSR��GL� YDOLGLWj�JHQHUDOH�� VRQR� LQ�JUDQ�

SDUWH�LPSXWDELOL�DOO
D]LRQH�GHL�YHQWL��D]LRQH�FKH�WDOYROWD�YLHQH�HVDOWDWD�GDOOD�SDUWLFRODUH�SRVL]LRQH�H�

GDOO
RULHQWDPHQWR�GHOOH�YDOODWH�DOO
LQWHUQR�GHOOD�FDWHQD��

,QIDWWL� LO� WHUULWRULR� ULVXOWD� VRJJHWWR� DOO
D]LRQH� GRPLQDQWH� GHL� TXDWWUR� YHQWL� SULQFLSDOL�� PD� VRQR�

HVVHQ]LDOPHQWH� TXHOOL� SURYHQLHQWL� GD�1RUG� ±�(VW�� G
LQYHUQR�� H� GD� 6XG�� G
HVWDWH�� D� FRQGL]LRQDUH� LQ�

PRGR�SDUWLFRODUH�LO�FOLPD��

1HOOD�VWDJLRQH�LQYHUQDOH��LQIDWWL��VDOYR�DOFXQH�UDUH�HFFH]LRQL��DOORUFKp�OD�FLUFROD]LRQH�G
DULD�D�OLYHOOR�

(XURSHR�DSUH�OD�VWUDGD�DL�YHQWL�GD�1RUG�±�(VW�H�GD�1RUG��VL�KD�XQD�HVDOWD]LRQH�GHO�UDIIUHGGDPHQWR�

GHO� FOLPD�QRQRVWDQWH�XQD�GHEROH�SURWH]LRQH�GD�SDUWH�GHO�PDVVLFFLR�GHO�*DUJDQR��&Lz� DYYLHQH�SHU�

HIIHWWR� GHOO
LQVWDXUDUVL� GL� FLUFROD]LRQL� DQWLFLFORQLFKH� FKH� SRUWDQR� VXO� FRPSUHQVRULR� DULD� IUHGGD�

FRQWLQHQWDOL]]DWD� VXOOH� UHJLRQL� IUHGGH� VHWWHQWULRQDOL� H�1RUG�2ULHQWDOL� GHOO
(XURSD� H� FKH�� JLXQWH� VXO�

QRVWUR�WHUULWRULR��VRQR�OD�SULQFLSDOH�FDXVD�GHOOH�SUHFLSLWD]LRQL�QHYRVH�DQFKH�D�EDVVH�TXRWH��

Ê�VWDWR�LQIDWWL�DFFHUWDWR�FKH�LQ�DVVHQ]D�GL�TXHVWH�VLWXD]LRQL�YHQJRQR�TXDVL�WRWDOPHQWH�D�PDQFDUH�OH�

SUHFLSLWD]LRQL�QHYRVH�H�O
LQYHUQR�WUDVFRUUH�LQ�DVVHQ]D�GL�WHPSHUDWXUH�EDVVH��SHUPDQHQGR�OD�FRORQQLQD�

GHO�PHUFXULR�TXDVL�VHPSUH�DO�GL�VRSUD�GHOOR�]HUR���

/D�VRVWDQ]LDOH�PDQFDQ]D�ULOLHYL�VXO�YHUVDQWH�RULHQWDOH�GHO�FRPSUHQVRULR�SHUPHWWH�DL�YHQWL�IUHGGL�GL�

WUDYDOLFDUH�DJHYROPHQWH�OR�VSDUWLDFTXH�H�GL�HVWHQGHUH�OD�ORUR�LQIOXHQ]D�DQFKH�DOOH�SDUWL�LQWHUQH��

&DXVD� GL� SLRJJH� VRQR� LQYHFH� L� YHQWL� FKH� LQ� FRUULVSRQGHQ]D� GHOOH� GXH� VWDJLRQL� GL� WUDQVL]LRQH��

3ULPDYHUD�HG�$XWXQQR��JLXQJRQR�IUHTXHQWHPHQWH�GD�2YHVW��4XHVWH�FRUUHQWL�G
DULD�FDULFKH�GL�XPLGLWj�

DVVRUELWD�QHO�0HGLWHUUDQHR��VRUSDVVDQR�SLXWWRVWR�DJHYROPHQWH�OD�FDWHQD�DSSHQQLQLFD�H�JLXQJRQR�FRQ�

XQ�WDVVR�GL�XPLGLWj�DQFRUD�SLXWWRVWR�HOHYDWR�VXO� WHUULWRULR�RYH�DSSRUWDQR�SLRJJH�WDORUD�DEERQGDQWL��

GLYHQHQGR�TXLQGL�OD�FDXVD�SULQFLSDOH�GHL�SLFFKL�GL�SLRYRVLWj�WLSLFL�GHOOD�]RQD��

'L�HIIHWWR�GHO�WXWWR�FRQWUDULR�VRQR�L�YHQWL�FKH�GXUDQWH�LO�SHULRGR�HVWLYR�VL�LPSRVWDQR�GD�6XG�±�6XG�

(VW�SHU�HIIHWWR�GHOOH�FLUFROD]LRQL�DQWLFLFORQLFKH��4XHVWL�LQIDWWL�JLXQJRQR�VXO�FRPSUHQVRULR�GRSR�DYHU�

SHUFRUVR�OH�DVVRODWH�SLDQXUH�GHOOD�3XJOLD�HG�DYHU�VFDULFDWR�OD�ORUR�XPLGLWj�QHO�6DOHQWR�H�VXOOH�0XUJH�

H�QHOOD�&DSLWDQDWD��
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,O� ORUR� HIIHWWR� SULQFLSDOH� q� TXLQGL� TXHOOR� GL� XQ� IRUWH� LQQDO]DPHQWR� GHOOD� WHPSHUDWXUD� H�

FRQWHPSRUDQHDPHQWH�GL�XQD�VSLFFDWD�D]LRQH�GL�GLVLGUDWD]LRQH�GRYXWD�DOOD�IRUWH�LQVROD]LRQH��

$�TXHVWH�GXH�D]LRQL�FRQFRPLWDQWL�q�GD�LPSXWDUH�LO�IHQRPHQR�GL�ULOHYDQWH�VLFFLWj�HVWLYD�FKH�VL�ULOHYD�

QHO�WHUULWRULR��

'L�VHJXLWR�XQQD�EUHYH�DQDOLVL�FOLPDWLFD�UHODWLYD�DOOD�VWD]LRQH�GL�ULOHYDPHQWR�GL�9DVWR��
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/D�PHWRGRORJLD�G¶LQGDJLQH�VXOO¶DPELHQWH�LGULFR�KD�SUHVR�LQ�FRQVLGHUD]LRQH�OD�UHWH�LGULFD�VXSHUILFLDOH�

H� OH� FDUDWWHULVWLFKH� FOLPDWLFKH� LQ� TXDQWR� D� SUHFLSLWD]LRQL� H� FDUDWWHULVWLFKH� WHUPRPHWULFKH�� ,� GXH�

SDUDPHWUL� VRQR� VWDWL� FRQVLGHUDWL� SHU� O¶LPSRUWDQ]D� FKH� HVVL� KDQQR� QHOOD� FDUDWWHUL]]D]LRQH�

GHOO¶DPELHQWH�H�QHOOD�SRVVLELOLWj�GL�LQVWDXUD]LRQH�H�VRSUDYYLYHQ]D�GHOOH�ELRFHQRVL�SUHVHQWL�QHOO¶LQWHUD�

DUHD�� &RPH� DFFHQQDWR� LQ� SUHFHGHQ]D�� OD� UHWH� LGURORJLFD� VXSHUILFLDOH� GHOO¶DUHD� YDVWD� DSSDUH�

HVWUHPDPHQWH� ULFFD� H� DUWLFRODWD�� 'XH� ILXPL� VRQR� LPSRUWDQWL� FRPH� SRUWDWH� H� FRPH� SHUHQQLWj�

GHOO¶DFTXD��(VVL�VRQR�LO�%LIHUQR�H�LO�7ULJQR��$�QRUG�GHOO¶DUHD�YDVWD�H�FRQILQDQWH�FRQ�HVVD�VL�WURYD�LO�

6LQHOOR��

&RPH� VL� HYLQFH� GDOOD� IRWR� VDWHOOLWDUH� QHOOD� TXDOH� VRQR� VWDWL� ULEDWWXWL� HG� HYLGHQ]LDWL� L� YDUL� FRUVL�

G¶DFTXD��OD�PDJJLRU�SDUWH�GHOOH�DVWH�IOXYLDOL�q�DOLPHQWDWD�GD�QXPHURVL�DIIOXHQWL��

�
�

,Q� RFFDVLRQH� GL� HYHQWL� GL� PDJJLRUH� SRUWDWD� OH� SULQFLSDOL� DVWH� IOXYLDOL� HVRQGDQR� LQ� DOFXQL� SXQWL�

RFFXSDQGR�OH�DUHH�JROHQDOL�HG�DOLPHQWDQGR�DOFXQL�FDQQHWL�H��DO�ULWLUR�GHOOH�DFTXH��XQD�VHULH�GL�SUDWL�

XPLGL��

9HUVR�PRQWH�� OD�UHWH� LGULFD�q�VWDWD�LQWHUHVVDWD�GD�GHYLD]LRQL�H�FDQDOL�GUHQDQWL�IUD� L�FDPSL�FROWLYDWL��

FRQWULEXHQGR�D�FUHDUH�XQD�UHWH�PROWR�DUWLFRODWD��LQ�SDUWH�DUWLILFLDOH��PD�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�

LQ�YLD�GL�FRORQL]]D]LRQH�GD�SDUWH�GL�SLDQWH�HUEDFHH�LJURILOH��
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$SSDUH�RYYLR�FRPH�TXHVWD�UHWH�IUD�L�FDPSL�FROWLYDWL��ROWUH�D�GUHQDUH�OH�DFTXH�PHWHRULFKH��UDFFROJD�H�

SRUWL� D� YDOOH� DQFKH�� H� WDOYROWD� LQ� PRGR� FRQVLVWHQWH�� FRQFLPL� FKLPLFL�� GLVHUEDQWL� H� ILWRIDUPDFL��

FRQWULEXHQGR�DG�DEEDVVDPHQWR�GHOOD�TXDOLWj�GHOOH�DFTXH�VWHVVH��

,O�SRWHUH�GL�DXWRGHSXUD]LRQH�GHL�FRUVL�G¶DFTXD��VRSUDWWXWWR�GRYH�TXHVWL�VRQR�SURYYLVWL�GL�XQD�EXRQD�

IDVFLD�ULSDULDOH��HYLWHUj�FKH�JUDQ�SDUWH�GL�TXHVWL�LQTXLQDQWL�JLXQJD�ILQR�DO�PDUH��

,Q� DUHD� YDVWD� O¶RSHUD� LQ� SURJHWWR� QRQ� YD� DG� LQWHUIHULUH� FRQ� LO� UHWLFROR� LGURJUDILFR�� GHWHUPLQDQGR�

TXLQGL�O¶DVVHQ]D�GL�LPSDWWR��
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/$�)/25$�DUHD�YDVWD�
&RPH�SUHFHGHQWHPHQWH�DFFHQQDWR�� LO� WHUULWRULR�FRQVLGHUDWR�³DUHD�YDVWD´�q�RFFXSDWR��SHU�JUDQ�SDUWH�

GHOOD� VXSHUILFLH� YHUVR� OD� SLDQXUD� GD� FROWXUH�� VRSUDWWXWWR� VHPLQDWLYH�� RYH� OD� YHJHWD]LRQH� ULVXOWD�

SUHVHQWH�OXQJR�L�FRUVL�G¶DFTXD�H�LQ�DOFXQL�WUDWWL�QRQ�FROWLYDWL��

9HUVR� PRQWH�� LQYHFH� OD� GRPLQDQ]D� q� TXHOOD� GHOOD� YHJHWD]LRQH� QDWXUDOH�� FRQ� SDVFROL�� PDFFKLD� H�

ERVFKL��ROWUH��QDWXUDOPHQWH�� L�ERVFKL� ULSDULDOL�HG�L�FDQQHWL�FKH�VRQR�SUHVHQWL�QHJOL�DOYHL�GHL�ILXPL�H�

WRUUHQWL�H�QHOOH�]RQH�LPPHGLDWDPHQWH�OLPLWURIH��

6RVWDQ]LDOPHQWH� JOL� DPELHQWL� VL� SUHVHQWDQR� FRQ� XQ� HOHYDWR� OLYHOOR� GL� TXDOLWj�� DQFKH� QHJOL� DPELWL�

LQWHUHVVDWL� GDOOD� SUHVHQ]D� GL� DWWLYLWj� DJULFROH� FKH�� VSHVVR�� SHUPHWWRQR� OD� VRSUDYYLYHQ]D� GL�

YHJHWD]LRQH�ULSDULDOH�H�OHPEL�GL�SDVFROL��PDFFKLD�H�ERVFR��

�

'DOO¶HOHQFR� FKH� VHJXH�VL� HYLQFH� OD�PROWHSOLFLWj�GHOOH� VSHFLH� FKH�VRQR� ULQYHQLELOL� QHOO¶DUHD�YDVWD� H�

WDOH� LQGLFD]LRQH� ULVXOWD� LPSRUWDQWH� SHU� OD� VXFFHVVLYD� GHILQL]LRQH� GHO� OLYHOOR� GL� ELRGLYHUVLWj� GHO�

FRPSUHQVRULR��

$SSDUH� HYLGHQWH� FKH� O¶HOHQFR� QRQ� SXz� H� QRQ� GHYH� FRQVLGHUDUVL� FRPSOHWR� LQ� TXDQWR� L� ULOHYDPHQWL�

HIIHWWXDWL�VRQR�SDU]LDOL�H�FRQGL]LRQDWL�VLD�GDO�WHPSR�OLPLWDWR�FRQFHVVR�SHU�OD�UHGD]LRQH�GHO�SUHVHQWH�

ODYRUR�VLD�GDOOD� IHQRORJLD�GHOOH�YDULH� VSHFLH� �DOFXQH�VSHFLH��QHO�SHULRGR�GL� ULOHYDPHQWR�QRQ�HUDQR�

GHWHUPLQDELOL� D� FDXVD� GHO� SHULRGR� H� LQROWUH� OD� VWDJLRQH� HVWUHPDPHQWH� VHFFD� FKH� VL� q� YLVVXWD�

UHFHQWHPHQWH�KD�SURYRFDWR�OD�TXLHVFHQ]D�GL�PROWLVVLPH�VSHFLH��
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$FHU�FDPSHVWUH�/��� )DQHURILWH�VFDSRVH� $FHUDFHDH�
$FHU�SVHXGRSODWDQXV�/�� )DQHURILWH�VFDSRVH� $FHUDFHDH�
$JURS\URQ� SXQJHQV� �3HUV���
5��HW�6��

*HRILWH�UL]RPDWRVH� *UDPLQDFHDH�

$MXJD�JHQHYHQVLV�/�� (PLFULSWRILWH�
UL]RPDWRVH�

/DELDWDH�

$MXJD�LYD��/���6FKUHEHU�� &DPHILWH�VXIIUXWLFRVH� /DELDWDH�
$MXJD�UHSWDQV�/��� (PLFULSWRILWH�UHSWDQWL� /DELDWDH�
$OOLXP�QLJUXP�/�� *HRILWH�EXOERVH� /LOLDFHDH�
$ORSHFXUXV�SUDWHQVLV�/�� (PLFULSWRILWH�

FHVSLWRVH�
*UDPLQDFHDH�

$OWKDHD�RIILFLQDOLV�/�� (PLFULSWRILWH�
VFDSRVH�

0DOYDFHDH�

$QWKHPLV�WLQFWRULD�/�� (PLFULSWRILWH�
VFDSRVH�

&RPSRVLWDH�

$QWKHULFXP�UDPRVXP�/�� *HRILWH�UL]RPDWRVH� /LOLDFHDH�
$QWKR[DQWKXP�RGRUDWXP�/�� (PLFULSWRILWH�

FHVSLWRVH�
*UDPLQDFHDH�
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$QWK\OOLV�YXOQHUDULD�/�� (PLFULSWRILWH�
VFDSRVH�

/HJXPLQRVDH�

$UDELV�KLUVXWD��/���6FRS�� (PLFULSWRILWH�
ELHQQDOL�

&UXFLIHUDH�

$ULVWRORFKLD�URWXQGD�/�� *HRILWH�EXOERVH� $ULVWRORFKLDFHDH�
$VSDUDJXV�DFXWLIROLXV�/��� *HRILWH�UL]RPDWRVH� /LOLDFHDH�
$VSKRGHOXV� PLFURFDUSXV�
6DO]P��HW�9LY���

*HRILWH�UL]RPDWRVH� /LOLDFHDH�

$YHQD�IDWXD�/��� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
%HOOLV�SHUHQQLV�/��� (PLFULSWRILWH�

URVXODWH�
&RPSRVLWDH�

%LGHQV�FHUQXD�/�� (PLFULSWRILWH�
VFDSRVH�

&RPSRVLWDH�

%RUDJR�RIILFLQDOLV�/�� 7HURILWH�VFDSRVH� %RUDJLQDFHDH�
%UDFK\SRGLXP�SLQQDWXP��/���
%HDXY��

(PLFULSWRILWH�
FHVSLWRVH�

*UDPLQDFHDH�

%UL]D�PD[LPD�/�� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
%URPXV�DORSHFXURLGHV�3RLUHW� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
%URPXV�HUHFWXV�+XGVRQ� (PLFULSWRILWH�

FHVSLWRVH�
*UDPLQDFHDH�

%URPXV�VTXDUURVXV�/�� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
%XQLDV�HUXFDJR�/�� (PLFULSWRILWH�

VFDSRVH�URVXODWH�
&UXFLIHUDH�

&DO\VWHJLD�VHSLXP��/���5��%U�� (PLFULSWRILWH�
VFDQGHQWL�

&RQYROYXODFHDH�

&DSVHOOD� EXUVD� SDVWRULV� �/���
0HGLFXV��

(PLFULSWRILWH�
ELHQQDOL�

&UXFLIHUDH�

&DUGXXV�FKU\VDFDQWKXV�7HQ��� (PLFULSWRILWH�
VFDSRVH�

&RPSRVLWDH������

&DUGXXV�QXWDQV�/�� (PLFULSWRILWH�
ELHQQDOL�

&RPSRVLWDH�

&DUGXXV�S\FQRFHSKDOXV�/�� (PLFULSWRILWH�
ELHQQDOL�

&RPSRVLWDH�

&DUWKDPXV�ODQDWXV�/��� 7HURILWH�VFDSRVH� &RPSRVLWDH�
&HQWDXULXP�HU\WKUDHD�5DIQ� (PLFULSWRILWH�

VFDSRVH�
*HQWLDQDFHDH�

&HULQWKH�PDMRU�/��� 7HURILWH�VFDSRVH� %RUDJLQDFHDH�
&LFKRULXP�LQW\EXV�/�� (PLFULSWRILWH�

VFDSRVH�
&RPSRVLWDH�

&OHPDWLV�YLWDOED�/��� )DQHURILWH�OLDQRVH� 5DQXQFXODFHDH�
&RQYROYXOXV�DUYHQVLV�/��� *HRILWH�UL]RPDWRVH� &RQYROYXODFHDH�
&UHSLV�FDSLOODULV��/���:DOOU� 7HURILWH�VFDSRVH� &RPSRVLWDH�
&UHSLV�UXEUD�/�� 7HURILWH�VFDSRVH� &RPSRVLWDH�
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&\QRGRQ�GDFW\ORQ��/���3HUV��� *HRILWH�UL]RPDWRVH� *UDPLQDFHDH�
&\QRVXUXV�FULVWDWXV�/��� (PLFULSWRILWH�

FHVSLWRVH�
*UDPLQDFHDH�

'DFW\OLV�JORPHUDWD�/��� (PLFULSWRILWH�
FHVSLWRVH�

*UDPLQDFHDH�

'DFW\OLV�KLVSDQLFD�5RWK�� (PLFULSWRILWH�
FHVSLWRVH�

*UDPLQDFHDH�

'DXFXV�FDURWD�/�� (PLFULSWRILWH�
ELHQQDOL�

8PEHOOLIHUDH�

(FEDOOLXP� HODWHULXP� �/��� $��
5LFK��

*HRILWH�EXOERVH� &XFXUELWDFHDH�

(TXLVHWXP�DUYHQVH�/�� *HRILWH�UL]RPDWRVH� (TXLVHWDFHDH�
(TXLVHWXP�WHOPDWHMD�(KUK�� *HRILWH�UL]RPDWRVH� (TXLVHWDFHDH�
(U\QJLXP�DPHVWK\VWLQXP�/�� (PLFULSWRILWH�

VFDSRVH�
8PEHOOLIHUDH�

(U\QJLXP�FDPSHVWUH�/�� (PLFULSWRILWH�
VFDSRVH�

8PEHOOLIHUDH�

)HUXOD�FRPPXQLV�/��� (PLFULSWRILWH�
VFDSRVH�

8PEHOOLIHUDH�

)HUXODJR� V\OYDWLFD� �%HVVHU��
5FKE���

(PLFULSWRILWH�
VFDSRVH�

8PEHOOLIHUDH�

)RHQLFXOXP�YXOJDUH�0LOOHU� (PLFULSWRILWH�
VFDSRVH�

8PEHOOLIHUDH�

+HSWDSWHUD�DQJXVWLIROLD�
�%HUWRO���7XWLQ�

(PLFULSWRILWH�
VFDSRVH�

8PEHOOLIHUDH�

+RUGHXP�PXULQXP�/����� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
+XPXOXV�OXSXOXV�/�� )DQHURILWH�OLDQRVH� &DQQDEDFHDH�
+\RVF\DPXV�DOEXV�/�� 7HURILWH�VFDSRVH� 6RODQDFHDH�
-XQFXV�FRQJORPHUDWXV�/�� (PLFULSWRILWH�

FHVSLWRVH�UL]RPDWRVH�
-XQFDFHDH�

/DWK\UXV�SUDWHQVLV�/��� (PLFULSWRILWH�
VFDSRVH�

/HJXPLQRVDH�

/DWK\UXV�V\OYHVWULV�/�� (PLFULSWRILWH�
VFDQGHQWL��

/HJXPLQRVDH�

/HRQWRGRQ�FULVSXV�9LOO� (PLFULSWRILWH�
URVXODWH�

&RPSRVLWDH�

/LQXP�WULJ\QXP�/�� 7HURILWH�VFDSRVH� /LQDFHDH�
/ROLXP�SHUHQQH�/�� (PLFULSWRILWH�

FHVSLWRVH�
*UDPLQDFHDH�

/ROLXP�WHPXOHQWXP�/�� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
0DOYD�V\OYHVWULV�/��� (PLFULSWRILWH�

VFDSRVH�
0DOYDFHDH�

0DUUXELXP�YXOJDUH�/�� (PLFULSWRILWH�
VFDSRVH�

/DELDWDH�

0DWULFDULD�FDPRPLOOD�/�� 7HURILWH�VFDSRVH� &RPSRVLWDH�
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0DWULFDULD�LQRGRUD�/�� 7HURILWH�VFDSRVH� &RPSRVLWDH�
0HGLFDJR� IDOFDWD� �/���
$UFDQJ��

7HURILWH�VFDSRVH� /HJXPLQRVDH�

0HGLFDJR�OXSXOLQD�/�� 7HURILWH�VFDSRVH� /HJXPLQRVDH�
0HQWKD�DTXDWLFD�/��� (PLFULSWRILWH�

VFDSRVH�
/DELDWDH�

0XVFDUL�FRPRVXP�/�� *HRILWH�EXOERVH� /LOLDFHDH�
0XVFDUL�QHJOHFWXP�*XVV�� *HRILWH�EXOERVH� /LOLDFHDH�
1LJHOOD�DUYHQVLV�/�� (PLFULSWRILWH�

VFDSRVH�
5DQXQFXODFHDH�

2ULJDQXP�PDMRUDQD�/�� (PLFULSWRILWH�
VFDSRVH�

/DELDWDH�

2ULJDQXP�YXOJDUH�/�� (PLFULSWRILWH�
VFDSRVH�

/DELDWDH�

2UQLWKRJDOXP� H[VFDSXP�
7HQ���

*HRILWH� /LOLDFHDH�

2UREDQFKH�OXWHD�%DXPJ�� 7HURILWH�SDUDVVLWH� 2UREDQFDFHDH�
2UREDQFKH�OXWHD�/�� (PLFULSWRILWH�

SDUDVVLWH�
2UREDQFDFHDH�

3DSDYHU�UKRHDV�/��� 7HURILWH�VFDSRVH� 3DSDYHUDFHDH�
3DVWLQDFD� VDWLYD� /�� VVS��
6\OYHVWULV� �0LOOHU�� 5RX\� HW�
&DP��

(PLFULSWRILWH�
ELHQQDOL�

8PEHOOLIHUDH�

3HWDVLWHV�K\EULGXV��/���
*DHUWQ��

*HRILWH�UL]RPDWRVH� &RPSRVLWDH�

3KOHXP�DPELJXXP�7HQ�� *HRILWH�UL]RPDWRVH� *UDPLQDFHDH�
3KORPLV�KHUED�YHQWL�/��� (PLFULSWRILWH�

VFDSRVH�
/DELDWDH�

3KUDJPLWHV� DXVWUDOLV� �&DY���
7ULQ��

(ORILWH�*HRILWH�
UL]RPDWRVH�

*UDPLQDFHDH�

3LQXV�KDOHSHQVLV�0LOOHU�� )DQHURILWH�VFDSRVH� 3LQDFHDH�
3ODQWDJR�ODQFHRODWD�/��� (PLFULSWRILWH�

URVXODWH�
3ODQWDJLQDFHDH�

3ODQWDJR�PDMRU�/��� (PLFULSWRILWH�
URVXODWH�

3ODQWDJLQDFHDH�

3RD�EXOERVD�/�� (PLFULSWRILWH�
FHVSLWRVH�

*UDPLQDFHDH�

3RD�SUDWHQVLV�/�� (PLFULSWRILWH�
FHVSLWRVH�

*UDPLQDFHDH�

3RSXOXV�DOED�/�� )DQHURILWH�VFDSRVH� 6DOLFDFHDH�
3RUWXODFD�ROHUDFHDH�/�� 7HURILWH�VFDSRVH� 3RUWXODFDFHDH�
3UXQHOOD�YXOJDULV�/�� (PLFULSWRILWH�UHSWDQWL� /DELDWDH�
3UXQXV�VSLQRVD�/��� )DQHURILWH�FHVSLWRVH� 5RVDFHDH�
3WHULGLXP� DTXLOLQXP� �/��� *HRILWH�UL]RPDWRVH� +\SROHSLGDFHDH�



���
�

63(&,(� )250$�
%,2/2*,&$�

)$0,*/,$��

.XKQ�
3XOPRQDULD�RIILFLQDOLV�/��� (PLFULSWRILWH�

VFDSRVH�
%RUDJLQDFHDH�

3\UXV�S\UDVWHU�%XUJVG�� )DQHURILWH�VFDSRVH� 5RVDFHDH�
5DQXQFXOXV�ILFDULD�/��� *HRILWH�EXOERVH� 5DQXQFXODFHDH�
5DQXQFXOXV� PLOOHIROLDWXV�
9DKO�

(PLFULSWRILWH�
VFDSRVH�

5DQXQFXODFHDH�

5DQXQFXOXV�UHSHQV�/�� (PLFULSWRILWH�
VWRORQLIHUH�UHSWDQWL�

5DQXQFXODFHDH�

5HVHGD�DOED�/��� 7HURILWH�VFDSRVH� 5HVHGDFHDH�
5HVHGD�OXWHD�/�� (PLFULSWRILWH�

VFDSRVH�
5HVHGDFHDH�

5RELQLD�SVHXGRDFDFLD�/�� )DQHURILWH�FHVSLWRVH� /HJXPLQRVDH�
5RVD�DJUHVWLV�6DYL� 1DQRIDQHURILWH� 5RVDFHDH�
5RVD�DOED�/�� 1DQRIDQHURILWH� 5RVDFHDH�
5RVD� FDQLQD� /�� VHQVX�
%RXOHQJ���

1DQRIDQHURILWH� 5RVDFHDH�

5XEXV�FDHVLXV�/�� 1DQRIDQHURILWH� 5RVDFHDH�
5XEXV�IUXWLFRVD�/�� 1DQRIDQHURILWH� 5RVDFHDH�
6DOL[�DOED�/�� )DQHURILWH�VFDSRVH� 6DOLFDFHDH�
6DOYLD�RIILFLQDOLV�/�� (PLFULSWRILWH�

FHVSLWRVH�
/DELDWDH�

6DPEXFXV�QLJUD�/�� )DQHURILWH�FHVSLWRVH� &DSULIROLDFHDH�
6DSRQDULD�RIILFLQDOLV�/�� (PLFULSWRILWH�

VFDSRVH�
&DULRSK\OODFHDH�

6FRO\PXV�KLVSDQLFXV�/��� (PLFULSWRILWH�
ELHQQDOL�

&RPSRVLWDH�

6FXWHOODULD�FROXPQDH�$OO�� (PLFULSWRILWH�
VFDSRVH�

/DELDWDH�

6HQHFLR�YXOJDULV�/��� 7HURILWH�VFDSRVH� &RPSRVLWDH�
6HUUDWXOD�WLQFWRULD�/�� (PLFULSWRILWH�SHUHQQL� &RPSRVLWDH�
6KHUDUGLD�DUYHQVLV�/�� 7HURILWH�VFDSRVH� 5XELDFHDH�
6LOHQH�DOED�/�� (PLFULSWRILWH�

ELHQQDOL�
&DULRSK\OODFHDH�

6LO\EXP� PDULDQXP� �/���
*DHUWQHU�

(PLFULSWRILWH�
ELHQQDOL�

&RPSRVLWDH�

6LQDSLV�DOED�/�� (PLFULSWRILWH�
VFDSRVH�

&UXFLIHUDH�

6PLOD[�DVSHUD�/�� 1DQRIDQHURILWH� /LOLDFHDH�
6SHUJXOD�DUYHQVLV�/�� 7HURILWH�VFDSRVH� &DU\RSK\OODFHDH�
6WDFK\V�JHUPDQLFD�/��� (PLFULSWRILWH�

VFDSRVH�
/DELDWDH�

6WLSD�DXVWURLWDOLFD� (PLFULSWRILWH� 3RDFHDH�
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FHVSLWRVH�
7DUD[DFXP�RIILFLQDOH�:HEHU�� (PLFULSWRILWH�

URVXODWH�
&RPSRVLWDH�

7K\SKD�DQJXVWLIROLD�/�� *HRILWH�UL]RPDWRVH� 7\SKDFHDH�
7ULIROLXP�FDPSHVWUH�6FKUHE�� (PLFULSWRILWH�

VFDSRVH�
/HJXPLQRVDH�

7ULIROLXP�PHGLXP��/� *HRILWH�UL]RPDWRVH� /HJXPLQRVDH�
7ULIROLXP�SUDWHQVH�/�� (PLFULSWRILWH�

VFDSRVH�
/HJXPLQRVDH�

7XVVLODJR�IDUIDUD�/�� *HRILWH�UL]RPDWRVH� &RPSRVLWDH�
8OPXV�PLQRU�0LOOHU�� )DQHURILWH�FHVSLWRVH� 8OPDFHDH�
8UWLFD�GLRLFD�/���� (PLFULSWRILWH�

VFDSRVH�
8UWLFDFHDH�

9LFLD�FUDFFD�/�� (PLFULSWRILWH�
VFDSRVH�

/HJXPLQRVDH�

�

/D�YHJHWD]LRQH�VL�SRQH�SHU�OR�SL��OXQJR�L�PDUJLQL�GHOOD�UHWH�IOXYLDOH�H�WRUUHQWL]LD�SUHVHQWH�QHOO¶DUHD�

YDVWD��ROWUH�FKH��VRSUDWWXWWR�QHOOH�]RQH�D�TXRWH�SL��HOHYDWH��YHUR�RYHVW�H�YHUVR�QRUG��QHOOH�DPSLH�DUHH�

QDWXUDOL��

/H�DUHH�GL�FDQQHWR��SUHYDOHQWHPHQWH�FRVWLWXLWH�GD�IUDJPLWHWL� �3KUDJPLWHV�DXVWUDOLV��FRQ� WDOYROWD� OD�

SUHVHQ]D�GL�$UXQGR�GRQD[�VL�VYLOXSSDQR�QHOOH�DUHH�XPLGH�SUHVHQWL�OXQJR�DOFXQH�DVWH�IOXYLDOL�H�FDQDOL�

GL�GUHQDJJLR�SUHVHQWL�QHOO¶DUHD�YDVWD��

$SSDUH� LPSRUWDQWH� VRWWROLQHDUH� LO� IDWWR� FKH� OH� DVWH� IOXYLDOL� H� WRUUHQWL]LH� UDSSUHVHQWDQR� GHOOH� YLH�

VLJQLILFDWLYH�SHU�OD�GLIIXVLRQH�GHOOD�IORUD�GDOOH�DUHH�SL��QDWXUDOL��D�PRQWH��ILQR�DOOD�FRVWD��

&Lz�� QDWXUDOPHQWH�� q� YHUR� VROR� VH� OD� YHJHWD]LRQH� ULSDULDOH� QRQ� YLHQH� ³FRQWUROODWD´� H�� VSHVVR��

HOLPLQDWD�GDOO¶XRPR��

6XIILFLHQWHPHQWH� UDUL�� VRSUDWWXWWR� QHOOH� DUHH� SL�� D� YDOOH�� L� ERVFKL� ULSDULDOL�� 6RSUDWWXWWR� LO� ILXPH�

%LIHUQR�YHGH�OD�VXD�SDUWH�ILQDOH�SUHVHQWD�XQD�YHJHWD]LRQH�ULSDULDOH�DUERUHD�VSHVVR�VROR�VX�XQ�DUJLQH�

ILQ�TXDVL�DOOD�IRFH�RYH�GRQR�SUHVHQWL�ULYH�FRORQL]]DWH�VRSUDWWXWWR�GD�YHJHWD]LRQH�HUEDFHD��

�

,QWHUD]LRQL�HG�LPSDWWL�UHODWLYL�DOOD�YHJHWD]LRQH�LQ�DUHD�YDVWD�

/D�YHJHWD]LRQH�H�OD�IORUD�GHOO¶DUHD�YDVWD�QRQ�ULVHQWLUDQQR�GL�DOFXQD�LQWHUD]LRQH�FRQ�O¶LPSLDQWR��Qp�LQ�

IDVH�GL�FDQWLHUH�Qp�LQ�IDVH�GL�HVHUFL]LR��

(YHQWXDOL�LQWHUD]LRQL�SRWUDQQR�YHULILFDUVL�HVFOXVLYDPHQWH�LQ�VHGH�ORFDOH�QHO�VLWR�GL�LQWHUYHQWR�H�SHU�

WDOH�DQDOLVL�VL�ULPDQGD�DO�FDSLWROR�DSSRVLWR��

�

� �
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/$�)$81$�DUHD�YDVWD�
� ,QYHUWHEUDWL�

/¶DUHD�YDVWD��VL�q�GHWWR��ULVXOWD�VLJQLILFDWLYDPHQWH�RFFXSDWD�GD�FROWXUH�DJULFROH�LQ�WHUUD�OLEHUD��

8QD� GHVWLQD]LRQH� D� IRUWH� FDUDWWHUH� DJULFROR� GL� XQ� WHUULWRULR� SURYRFD� LQYDULDELOPHQWH� XQD� IRUWH�

VHPSOLILFD]LRQH� DPELHQWDOH� HG� XQD� FRQVHJXHQWH� FDUHQ]D� GL� IDXQD�� VLD� FRPH� QXPHUR� GL� VSHFLH� VLD�

FRPH�FRQVLVWHQ]D�GHOOH�SRSROD]LRQL��SHU�FXL�VSHVVR�DOFXQL�WD[D�YHQJRQR�UDSSUHVHQWDWH�GD�SRFKLVVLPL�

HVHPSODUL��

0DJJLRUH� VYLOXSSR�PRVWUDQR� OH� VSHFLH� DQLPDOL� JHQHUDOLVWH�� SHU� OR�SL�� D� IRUWH� DGDWWDELOLWj�H� VSHVVR�

RSSRUWXQLVWH��

0HQWUH�OD�IDXQD�q�VXIILFLHQWHPHQWH�VWXGLDWD�H�FRQRVFLXWD�QHOO¶DPELWR�GHOOH�DUHH�SURWHWWH��SHU�LO�UHVWR�

GHO�WHUULWRULR�OH�FRQRVFHQ]H�DSSDLRQR�VFDUVH��

/¶HOHQFR�IDXQLVWLFR�FKH�VHJXH�q�LO�IUXWWR�GL�RVVHUYD]LRQL�GL�SL��DQQL��SHU�OR�SL��ULOLHYL�HIIHWWXDWL� LQ�

RFFDVLRQH� GL� VWXGL� DSSOLFDWLYL��� GDWL� GL� OHWWHUDWXUD� H� VHJQDOD]LRQL� H� GHYH� TXLQGL� HVVHUH� FRQVLGHUDWR�

LQFRPSOHWR��

,Q� RJQL� FDVR� JLj� XQ� HOHQFR� LQFRPSOHWR� FRQWULEXLVFH� LQ� PRGR� VLJQLILFDWLYR� D� GDUH� XQD� LGHD� GHOOD�

VLWXD]LRQH�IDXQLVWLFD�GHO�FRPSUHQVRULR��

$SSDUH� QHFHVVDULR� VRWWROLQHDUH� FKH� QHOOD� FRORQQD� ³IUHTXHQ]D´� L� WHUPLQL� UDULVVLPR�� UDUR��

IUHTXHQWH��FRPXQH�VL�ULIHULVFRQR�DO�FRQWHVWR�LQ�VWXGLR��DO�³TXL�HG�RUD´��

�

,QYHUWHEUDWL��

VSHFLH�
1RPH�YROJDUH� )UHTXHQ]D�

3DSLOLR�PDFKDRQ� 0DFDRQH� )�
,SKLFOLGHV�SRGDOLULXV� 3RGDOLULR� )�
*RQRSWHU\[�FOHRSDWUD� � )�
3LHULV�UDSDH� � &�
3HLULV�EUDVVLFDH� � &�
&DOORSKU\V�UXEL� � )�
$JODLV�XUWLFDH� � )�
$UJ\QQLV�SDSKLD� � )�
0HODQDUJLD�JDODWKHD� � )�
+HPDULV�IXFLIRUPLV� � )�
6\QWRPLV�SKHJHD� � )�
$UFWLD�YLOOLFD� � )�
&DWRFDOD�VSRQVD� � )�
&DWRFDOD�VS� � )�
7DEDQXV�VS�� � 5�
&DUDEXV�VS� � )�
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VSHFLH�
1RPH�YROJDUH� )UHTXHQ]D�

'\WLVFXV�VS� � )�
&HWRQLD�DXUDWD� � &�
&KODHQLXV�VS� � )�
&KODHQLHOOXV�VS� � )�
6FDUDEDHXV�VS� � )�
&RSULV�VS� � )�
0HORORQWKLD�VS� � )�
7ULFKLXV�IDVFLDWXV� � )�
%RPEXV�VS� � &�
%RPEXV�WHUUHVWULV� � &�
%RPEXV�ODSLGDULXV� � )�
;\ORFRSD�YLRODFHD� � )�
9HVSD�FUDEUR� FDODEURQH� )�
3DUDYHVSXOD�VS� � )�
6FROLD�TXDGULSXQFWDWD� � )�
$UJLRSH�EUXHQQLFKL� � )�
$UJLRSH�OREDWD� � 5�
(SHLUD�FURFLDWD� 5DJQR�FURFLDWR� )�
7HJHQDULD�GRPHVWLFD� � )�
(XVFRUSLXV�LWDOLFXV� VFRUSLRQH� )�
&RUQX�DGVSHUVXV� � &�
+HOL[�SRPD]LD� � 5�
&HSDHD�QHPRUDOLV� � 5�
/LPD[�PD[LPXV� /LPDFFLD� 5�
(REDQLD�YHUPLFXODWD� � &�
)RUWHPHQWH� FDUHQWH� GL� GDWL�� O¶DVSHWWR� UHODWLYR� DJOL� LQYHUWHEUDWL� DSSDUH� LQYHFH� LPSRUWDQWH� QHO�

PRPHQWR�LQ�FXL�VL�YD�D�ULFRVWUXLUH�XQ�SDQRUDPD�DPELHQWDOH�H�VL�YXROH�LQGDJDUH�H�GHILQLUH�OD�TXDOLWj�

GHOO¶DPELHQWH��

*OL� VWXGL� HQWRPRORJLFL� H� VXJOL� LQYHUWHEUDWL� LQ� JHQHUH� VRQR� FRPSOLFDWL� H� QHFHVVLWDQR� GL� ULOLHYL�

VWDJLRQDOL�R�DGGLULWWXUD�PHQVLOL�FRQ�FDWWXUH�H�GHWHUPLQD]LRQL�QRQ�VHPSUH�IDFLOL��OD�GHILQL]LRQH�GHJOL�

DPELHQWL�GL�SUHVHQ]D��OD�FRQVLVWHQ]D�GHOOH�SRSROD]LRQL��

8QR�VWXGLR�VLVWHPDWLFR�GHJOL�LQYHUWHEUDWL��HOHPHQWR�EDVLODUH�GHOOH�FDWHQH�DOLPHQWDUL��SHUPHWWHUHEEH�

XQ� PLJOLRUH� LQTXDGUDPHQWR� GHOOD� VLWXD]LRQH� H� OD� FRPSUHQVLRQH� GHOOH� GLQDPLFKH� DPELHQWDOL� GHO�

WHUULWRULR��

/D�PDJJLRU� SDUWH� GHOOH� SUHVHQ]H� GHJOL� LQYHUWHEUDWL� VL� ULIHULVFH� DOOH� DUHH� SL�� QDWXUDOL� GHOOH� ]RQH� D�

PDJJLRUH� TXRWD�� YHUVR� O¶LQWHUQR�� LQ� SUHVHQ]D� GL� SDVFROL��PDFFKLD�� DPELHQWL� ULSDULDOL� H� IRUPD]LRQL�

IRUHVWDOL��
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/¶XVR� FRQVLVWHQWH� GHOOD� FKLPLFD� LQ� DJULFROWXUD� OLPLWD� IRUWHPHQWH� OD� SUHVHQ]D� GL� LQYHUWHEUDWL� QHOOH�

]RQH�SLDQHJJLDQWL� H�X� OHJJHUR� LQFUHPHQWR�GHOOH�SUHVHQ]H�VL�QRWD� LQ�FRUULVSRQGHQ]D�GHJOL� DPELHQWL�

ULSDULDOL��

� $QILEL�

9HUWHEUDWL�DQILEL� IUHTXHQ]D� QRWH�
5DQD�FIU�HVFXOHQWD� )� /D�UDQD�YHUGH�q�GLIIXVD�VRSUDWWXWWR�QHOOH�

DFTXH�IHUPH�R�D�GHEROLVVLPD�FRUUHQWH��
1HOO¶DUHD�YDVWD�VL�ULOHYD�LQ�QXPHURVL�WRUUHQWL�
FKH�FRQVHUYLQR�OD�SUHVHQ]D�GHOO¶DFTXD�
DOPHQR�LQ�FRUULVSRQGHQ]D�GL�SR]]H��

+\OD�LQWHUPHGLD� 5� Ê�VWDWD�ULQYHQXWD�HVFOXVLYDPHQWH�IUD�OD�
YHJHWD]LRQH�ULSDULDOH�GHL�PDJJLRUL�FRUVL�
G¶DFTXD�H�GRYH�OD�YHJHWD]LRQH�ULSDULDOH�
DSSDUH�SL��ULJRJOLRVD��FRPSUHVL�JOL�DPELWL�
ULSDULDOL�GHOOH�ULVHUYH�G¶DFTXD�H�GHL�ODJKL��
5DUD�H�ORFDOL]]DWD��VRSUDWWXWWR�LQ�
FRUULVSRQGHQ]D�GL�DQVH�LVRODWH�H�DOLPHQWDWH�
DWWUDYHUVR�OD�SHUPHDELOLWj�GHO�WHUUHQR��

%XIRQHWHV�YLULGLV� )� 6L�ULQYLHQH�LQ�GLYHUVL�DPELWL��DQFKH�
VXIILFLHQWHPHQWH�ORQWDQR�GDOO¶DFTXD�PD�
QHFHVVLWD��GXUDQWH�LO�JLRUQR��GL�ULIXJL�FRQ�
XPLGLWj�SLXWWRVWR�HOHYDWD��0LJUD]LRQL�
VWDJLRQDOL�SHU�LO�UDJJLXQJLPHQWR�GHOO¶DFTXD�
D�VFRSR�ULSURGXWWLYR��

7ULWXUXV�FDUQLIH[� 5� 0ROWR�UDUR��q�VWDWR�ULWURYDWR�R�LQ�ULVHUYH�GL�
DFTXD�D�VHUYL]LR�GHOO¶DJULFROWXUD�VLD�LQ�
DEEHYHUDWRL�QHOOH�]RQH�FROOLQDUL��

7ULWXUXV�LWDOLFXV� 5� /HJJHUPHQWH�SL��IUHTXHQWH�GHOOD�VSHFLH�
SUHFHGHQWH��VL�ULQYLHQH�VRSUDWWXWWR�LQ�
DEEHYHUDWRL�QHL�SULPL�ULOLHYL�R�LQ�SLFFROL�
ULVWDJQL�GL�DFTXD�SURYYLVWL�GL�YHJHWD]LRQH�
HUEDFHD��0HQR�IUHTXHQWH�LO�ULOHYDPHQWR�
QHOOH�ULVHUYH�GL�DFTXD�D�VHUYL]LR�
GHOO¶DJULFROWXUD��

%XIR�EXIR� &� 'LIIXVR�QHO�WHUULWRULR�PD�VSHVVR�ORFDOL]]DWR��
6HPEUD�FKH�OD�VXD�DVVHQ]D�LQ�PROWL�FRQWHVWL�
VLD�GD�DVVRFLDUH�DOO¶XVR�GL�SHVWLFLGL��H�GL�
ILWRIDUPDFL�LQ�DJULFROWXUD���

/LPLWDWL��FRPH�SUHVHQ]D��DOOH�DUHH�XPLGH�SHUHQQL��FRVWLWXLVFRQR�XQ�SULPR�OLYHOOR�GL�SUHGDWRUL�OD�FXL�

EDVH�WURILFD�q�FRVWLWXLWD�LQ�PDVVLPD�SDUWH�GD�LQYHUWHEUDWL��

/D�UHODWLYD�DEERQGDQ]D�GL�TXHVWL�XOWLPL�QHOOH�DUHH�XPLGH��GD�FRQVLGHUDUH�FRQ�TXHVWD�FODVVLILFD]LRQH�L�

FRUVL�G¶DFTXD��QDWXUDOL��DUWLILFLDOL�HG�DUWLILFLDOL]]DWL�� OH�DUHH�JROHQDOL� H�OH�ULVHUYH�G¶DFTXD�D�VHUYL]LR�

GHOO¶DJULFROWXUD��H�QHJOL� DPELWL� LPPHGLDWDPHQWH�SURVVLPL�DG�HVVH�SHUPHWWH�XQD�EXRQD�SUHVHQ]D�GL�

DQILEL�� $QFKH� LQ� TXHVWR� FDVR� JOL� VWXGL� VXO� WD[RQ� QRQ� DSSDLRQR� VXIILFLHQWL�� VRSUDWWXWWR� SHU� TXDQWR�
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ULJXDUGD� OH� DUHH� QRQ� SURWHWWH�� 6RQR� DG� HVHPSLR� FDUHQWL� L� GDWL� VXJOL� XURGHOL� FRPXQTXH� VSHVVR�

ORFDOL]]DWL�FRPH�SUHVHQ]D�H�FRQ�PHWDSRSROD]LRQL�SHU�OR�SL��LVRODWH��

�

� 5HWWLOL�

3HU�L�UHWWLOL�VL�SXz�SDUODUH�GL�SUHVHQ]D�VLJQLILFDWLYD�H�GL�QRWHYROH�VLJQLILFDWR�HFRORJLFR�H�DGDWWDWLYR��

9HUWHEUDWL�UHWWLOL� )UHTXHQ]D� QRWH�
7HVWXGR�KHUPDQQL� 5� 3RFR�GLIIXVD�LQ�SLDQXUD�DSSDUH�

OHJJHUPHQWH�SL��SUHVHQWH�QHOOH�
DUHH�SHGHFROOLQDUL��

3RGDUFLV�PXUDOLV� )� )UHTXHQWH�LQ�WXWWR�LO�
FRPSUHQVRULR�FRQ�PDJJLRUH�
FRQFHQWUD]LRQH�LQ�]RQH�GL�
DIILRUDPHQWR�URFFLRVR�R�FRQ�
PXUL��DQFKH�LQ�SURVVLPLWj�GL�
FHQWUL�DELWDWL�R�DELWD]LRQL�LVRODWH��

3RGDUFLV�VLFXOD� &� &RPXQH�H�GLIIXVD�VX�WXWWR�LO�
WHUULWRULR��FRQ�PDJJLRUH�
IUHTXHQ]D�QHOOH�DUHH�FRQ�
PDJJLRUH�QDWXUDOLWj�RYH�WURYD�
PDJJLRUL�IRQWL�DOLPHQWDUL�
�LQYHUWHEUDWL���

/DFHUWD�ELOLQHDWD� 5� /D�VXD�SUHVHQ]D�DSSDUH�
ORFDOL]]DWD�QHOOH�DUHH�FRQ�
VXIILFLHQWH�WHQRUH�GL�XPLGLWj��
OXQJR�JOL�DUJLQL�GHL�FDQDOL�PD�
VRSUDWWXWWR�OXQJR�LO�FRUVR�GHL�
ILXPL�H�GHL�WRUUHQWL�RYH�WURYD�
ULIXJLR�H�SUHGH��
$SSDUH�FRQ�OHJJHUD�PDJJLRUH�
FRQFHQWUD]LRQH�DQFKH�VXOOH�SULPH�
DOWXUH��PD�DO�GL�IXRUL�GL�DUHH�
FROWLYDWH��

+HPLGDFW\OXV�WXUFLFXV� )� ,PSRUWDWR�SDVVLYDPHQWH�LQ�WHPSL�
SDVVDWL��VL�q�QDWXUDOL]]DWR�HG�q�
SUHVHQWH��DQFKH�FRQ�SRSROD]LRQL�
FRQVLVWHQWL��VRSUDWWXWWR�LQ�
SURVVLPLWj�GL�DELWDWL�UXUDOL�R�
FRVWUX]LRQL��DQFKH�DEEDQGRQDWH��

7DUHQWXOD�PDXULWDQLFD� )� ,PSRUWDWR�SDVVLYDPHQWH�LQ�WHPSL�
SDVVDWL��VL�q�QDWXUDOL]]DWR�HG�q�
SUHVHQWH��DQFKH�FRQ�SRSROD]LRQL�
FRQVLVWHQWL��VRSUDWWXWWR�LQ�
SURVVLPLWj�GL�DELWDWL�UXUDOL�R�
FRVWUX]LRQL��DQFKH�DEEDQGRQDWH��

+LHURSKLV�YLULGLIODYXV� &� )UD�L�VHUSHQWL�DSSDUH�HVVHUH�
TXHOOR�SL��GLIIXVR�LQ�TXDVL�WXWWL�
JOL�DPELHQWL�FKH�SRVVDQR�RIIULUH�
ULVRUVH�WURILFKH��
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9HUWHEUDWL�UHWWLOL� )UHTXHQ]D� QRWH�
1HOO¶DUHD�GL�LQWHUHVVH�q�SUHVHQWH�
DQFKH�OD�IRUPD�PHODQRWLFD��FRQ�OD�
OLYUHD��GD�DGXOWR��GL�FRORUH�QHUR��
3UHGDWRUH�DWWLYR�GL�
PLFURPDPPLIHUL��VL�QXWUH�DQFKH�
GL�SXOOL�GL�XFFHOOL�QLGLILFDQWL�D�
WHUUD��

=DPHQLV�ORQJLVVLPXV� 5� ,O�FROXEUR�GL�(VFXODSLR�DSSDUH�
SRFR�GLIIXVR�HG�q�SUHVHQWH�
VRSUDWWXWWR�QHOOH�]RQH�FRQ�EXRQ�
WHQRUH�GL�XPLGLWj�H�DPELHQWH�
DUERUDWR�R�DUEXVWDWR��3UHGDWRUH�GL�
PLFURPDPPLIHUL�VL�DUUDPSLFD�
DJLOPHQWH�DQFKH�VX�DOEHUL�H�
DUEXVWL�SUHGDQGR�TXLQGL�DQFKH�
QLGLDFHL�GL�SLFFROL�XFFHOOL��

(ODSKH�TXDWWXRUOLQHDWD� 5� ,O�&HUYRQH�DSSDUH�SRFR�GLIIXVR�H�
ORFDOL]]DWR��
'XUDQWH�L�ULOHYDPHQWL�q�VWDWR�
RVVHUYDWR�LQ�DPELHQWL�UXGHUDOL��
FRQ�DEERQGDQ]D�GL�ULIXJL�VSHVVR�
FRVWLWXLWL�GD�FXPXOL�GL�SLHWUH�FRQ�
IROWD�YHJHWD]LRQH��5LVXOWD�
PDJJLRUPHQWH�SUHVHQWH�VXOOH�
SULPH�DOWXUH�LQ�SUHVHQ]D�GL�
DPELHQWL�QDWXUDOL�H�QDWXUDOLIRUPL��
3UHGD�SUHYDOHQWHPHQWH�
PLFURPDPPLIHUL��

1DWUL[�QDWUL[� )� 3UHVHQWH�SUHYDOHQWHPHQWH�OXQJR�L�
FRUVL�G¶DFTXD�R�QHL�ODJKHWWL�D�
VHUYL]LR�GHOO¶DJULFROWXUD��Ê�
SUHGDWRUH�DWWLYR�GL�SLFFROL�SHVFL�H�
GL�DQILEL��Ê�VWDWR�RVVHUYDWR�VLD�
QHOOD�GLJD�GHO�/RFRQH�VLD�OXQJR�LO�
FRUVR�GHL�ILXPL�H�GHL�PDJJLRUL�
WRUUHQWL��LQ�]RQH�FRQ�FRUUHQWH�
PROWR�OHQWD��LYL�FRPSUHVH�OH�
ULVHUYH�G¶DFTXD��

1DWUL[�WHVVHOODWD� )� &RPH�OD�VSHFLH�SUHFHGHQWH�q�VWDWD�
RVVHUYDWD�OXQJR�L�FRUVL�G¶DFTXD�H�
OH�ULVHUYH�DUWLILFLDOL�D�VHUYL]LR�
GHOO¶DJULFROWXUD��6HPEUD�FKH�
TXHVWD�VSHFLH�VLD�SL��OHJDWD�
DOO¶DPELHQWH�DFTXDWLFR�GHOOD�
SUHFHGHQWH��3UHGD�SLFFROL�SHVFL�H�
DQILEL�H�YLHQH�SUHGDWD��
RFFDVLRQDOPHQWH��GDOOD�ORQWUD��

9LSHUD�DVSLV� 5� $SSDUH�SRFR�GLIIXVD�H�VL�ULQYLHQH�
VRSUDWWXWWR�QHOOH�DUHH�UXGHUDOL�H�
QHOOH�]RQH�D�PDJJLRUH�QDWXUDOLWj�
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9HUWHEUDWL�UHWWLOL� )UHTXHQ]D� QRWH�
VXOOH�SULPH�DOWXUH��
3UHGD�HVVHQ]LDOPHQWH�
PLFURPDPPLIHUL�HG�q�VWDWD�
RVVHUYDWD�UDUDPHQWH��
'D�FROORTXL�FRQ�SHUVRQH�GHO�
SRVWR�VL�q�ULOHYDWR�FRPH�TXHVWD�
VSHFLH��VSHVVR��YHQJD�FRQIXVD�FRQ�
1DWUL[�WHVVHOODWD�SHU�OD�
VRPLJOLDQ]D�SDU]LDOH�GHOOD�OLYUHD��

&RVWLWXLVFRQR�XQ�OLYHOOR�SL��DYDQ]DWR��QHOOD�FDWHQD�DOLPHQWDUH��SUHGDQGR�LQYHUWHEUDWL��DQILEL��XFFHOOL�

H�SLFFROL�PDPPLIHUL�ROWUH��WDOYROWD��DOWUL�UHWWLOL��

'LVWULEXLWL� VLD�QHOOH� DUHH�XPLGH� �ELVFLD�GDO� FROODUH�� ELVFLD� WDVVHOODWD�� WDUWDUXJD�SDOXVWUH�� VLD� LQ� DUHH�

ORQWDQR�GDOO¶DFTXD�VLD��LQILQH��QHOOH�]RQH�DULGH��

'L�OLPLWDWD�FDSDFLWj�GL�VSRVWDPHQWR��VRQR�XQR�GHL�WD[D�FKH�SL��ULVHQWH�GHJOL�LQWHUYHQWL�VXO�WHUULWRULR��

VLD� LQ� PDQLHUD� GLUHWWD� �LQWHUYHQWL� FKH� VWUDYROJRQR� L� ORUR� DPELHQWL� GL� HOH]LRQH� FRLQYROJHQGR�

GLUHWWDPHQWH� JOL� HVHPSODUL� LQ� PRPHQWL� SDUWLFRODUL� GHO� ORUR� FLFOR� ELRORJLFR� FRPH� ULSURGX]LRQH� H�

OHWDUJR��� VLD� LQ�PDQLHUD� LQGLUHWWD� �LQWHUYHQWL� FKH�FRPSURPHWWRQR� OD� ORUR�EDVH� WURILFD� �SHVWLFLGL�FKH�

GLVWUXJJRQR�JOL�LQVHWWL��ULSXOLWXUD�GHJOL�DOYHL�GHL�FRUVL�G¶DFTXD��LQTXLQDPHQWR�GHOOH�DFTXH��HFF����

�

� XFFHOOL�
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*DU]HWWD� &� 7DOYROWD� VL� ULOHYD� VHJXLUH� L�PH]]L� DJULFROL� QHOOH� DWWLYLWj�

GL� GLVVRGDPHQWR� GHO� WHUUHQR�� 6SRUDGLFDPHQWH� SUHVHQWH�
LQ�DOFXQH�ULVHUYH�G¶DFTXD�FRQ�YHJHWD]LRQH�H�QHL�WRUUHQWL�
DWWLYL�� ROWUH� FKH� QHL� ILXPL� GHO� FRPSUHQVRULR�� *DU]DLH�
VRQR�SUHVHQWL�DOOD�IRFH�GHO�%LIHUQR�H�GHO�7ULJQR�

$LURQH�FHQHULQR� &� 6SRUDGLFDPHQWH�SUHVHQWH�LQ�DOFXQH�ULVHUYH�G¶DFTXD�FRQ�
YHJHWD]LRQH� H� QHL� WRUUHQWL� DWWLYL�� ROWUH� FKH� QHL� ILXPL� H�
FRUVL�G¶DFTXD�PDJJLRUL�

1LWWLFRUD� )� 6SRUDGLFDPHQWH�SUHVHQWH�LQ�DOFXQH�ULVHUYH�G¶DFTXD�FRQ�
YHJHWD]LRQH�H�QHL�WRUUHQWL�GL�PDJJLRUL�GLPHQVLRQL��ROWUH�
FKH�QHL�ILXPL��

*HUPDQR�UHDOH� &� 6SRUDGLFDPHQWH�SUHVHQWH�LQ�DOFXQH�ULVHUYH�G¶DFTXD�FRQ�
YHJHWD]LRQH�H�QHL�WRUUHQWL�GL�PDJJLRUL�GLPHQVLRQL��ROWUH�
FKH�QHL�ILXPL�

)DOFR�GL�SDOXGH� 5� 6RUYROD� WDOYROWD�� LQ� IDVH� GL� VSRVWDPHQWR�� L� FDPSL�
FROWLYDWL��

3RLDQD� &� /D� VL� DYYLVWD� VSHVVR� VRUYRODUH� L� FDPSL� FROWLYDWL� H� L�
FDQDOL�� ,Q� LQYHUQR� OD� SRSROD]LRQH� DXPHQWD� SHU� O¶DUULYR�
GL�HVHPSODUL�QRUGLFL�

*KHSSLR� &� ,Q� YROR� H� VX� SRVDWRL� FRVWLWXLWL� GD� WUDOLFFL� H� SDOL�� ,Q�
LQYHUQR� OD� SRSROD]LRQH� DXPHQWD� SHU� O¶DUULYR� GL�
HVHPSODUL�QRUGLFL�

)DOFR�FXFXOR� 5� 2VVHUYDWR�HVFOXVLYDPHQWH�GXUDQWH�OH�PLJUD]LRQL�



���
�

63(&,(� 35(6(1=$� 127(�
4XDJOLD� &� 5LOHYDWD� VSHVVR� DWWUDYHUVR� OH� YRFDOL]]D]LRQL�� 7UHQG� LQ�

GLPLQX]LRQH�QHJOL�XOWLPL�DQQL�
)RODJD� &� 7DOYROWD�ULOHYDWD�QHOOH� ULVHUYH�G¶DFTXD�H�QHL� ILXPL�ROWUH�

FKH�QHL�WRUUHQWL�GL�PDJJLRUL�GLPHQVLRQL��5LOHYDWD�DQFKH�
QHOOD�GLJD�GHO�/RFRQH�

3LYLHUH�GRUDWR� 5� 6SRUDGLFDPHQWH�DYYLVWDWR�VX�SUDWL�H�FROWLYL�DOODJDWL�
3DYRQFHOOD� &� 2VVHUYDWD� LQ� SHULRGR� LQYHUQDOH� VX� DUHH� DOODJDWH� R� FRQ�

WHUUHQR�D�IRUWH�LPELEL]LRQH�GL�DFTXD�
3LUR�SLUR�ERVFKHUHFFLR� 5� 2VVHUYDWR� LQ� SHULRGR� LQYHUQDOH� VX� DUHH� DOODJDWH� R� FRQ�

WHUUHQR�D�IRUWH�LPELEL]LRQH�GL�DFTXD�
*DEELDQR�FRPXQH� 0� 'L� JLRUQR� VX� FROWLYL� H� VXJOL� DUJLQL� GHL� FDQDOL�� 1HJOL�

XOWLPL�DQQL�KD�FRQVROLGDWR�OD�VXD�SUHVHQ]D�VXO�WHUULWRULR�
DQFKH�DO�GL�IXRUL�GHOOH�DUHH�XPLGH��)RUPD�JURVVL�QXFOHL�
WDOYROWD�LQVLHPH�DO�JDEELDQR�UHDOH�

*DEELDQR�UHDOH� 0� 8QLWDPHQWH�DOOD�VSHFLH�SUHFHGHQWH�VL�ULOHYD�XQD�VHPSUH�
PDJJLRUH� SUHVHQ]D�� DVVXPHQGR� VSHVVR� LO� UXROR�
HFRORJLFR� GL� SUHGDWRUH� VX� LQYHUWHEUDWL� H� SLFFROL�
PDPPLIHUL��3UHGD�VSHVVR�XRYD�H�QLGLDFHL�VRSUDWWXWWR�GL�
XFFHOOL�QLGLILFDQWL�D�WHUUD��

3LFFLRQH�GRPHVWLFR� &� &RQFHQWUDWR� VRSUDWWXWWR� QHOOH� DUHH� XUEDQH�� OR� VL� ULWURYD�
LQ�SURVVLPLWj�GL�FDVRODUL�RYH�DQFRUD�HVLVWRQR�OH� WRUUHWWH�
GL� DOOHYDPHQWR� R� GRYH� KD� DFFHVVR� D� VRIILWWH� H� ORFDOL�
DEEDQGRQDWL�

7RUWRUD�GDO�FROODUH�R�� )� ,Q�FRPSHWL]LRQH�FRQ�LO�SLFFLRQH�GRPHVWLFR��VL�FRQFHQWUD�
LQ�SURVVLPLWj�GHOOH�DELWD]LRQL�UXUDOL�FRQ�SDUFKL�SURYYLVWL�
GL�DOEHUL�GL�PHGLR�JUDQGL�GLPHQVLRQL�

7RUWRUD�VHOYDWLFD� 5� 3UHVHQWH�VSRUDGLFDPHQWH�VRSUDWWXWWR�D� OLYHOOR�GL�DWWLYLWj�
WURILFD� QHL� VHPLQDWLYL�� 3L�� IUHTXHQWH� QHOOH� DUHH�
FLUFRVWDQWL�L�YDUL�FRUVL�G¶DFTXD�H�L�ERVFKL�ORFDOL�

%DUEDJLDQQL� 5� 5LOHYDWR� DOFXQH� YROWH� D� FDFFLD� LQ� YROR� R� VX� SRVDWRL�
DQFKH� DL� PDUJLQL� GHOOH� VWUDGH�� � 1LGLILFD� LQ� ULPHVVH�
DJULFROH�R�FDVRODUL�DEEDQGRQDWL��6RQR�LQGLYLGXDWL�SRFKL�
HVHPSODUL�� FRQ� PDJJLRUH� IUHTXHQ]D� QHL� SUHVVL� GL�
PDVVHULH�LQ�URYLQD��

&LYHWWD� &� 5LOHYDWD� VLD� YLVLYDPHQWH� VLD� DWWUDYHUVR� OH�
YRFDOL]]D]LRQL�� TXHVWH� XOWLPH� GL� QRWWH�� PHQWUH� JOL�
DYYLVWDPHQWL� VRQR� IUHTXHQWL� DQFKH� GL� JLRUQR�� VX� SDOL�
GHOOD�OXFH��WHWWL��VRVWHJQL�SHU�OH�YLWL�D�WHQGRQH��

8SXSD� 5� /D�VSHFLH�q�VXIILFLHQWHPHQWH�UDUD�QHO�FRQWHVWR�LQ�HVDPH�
H� TXDOFKH� HVHPSODUH� q� VWDWR� ULOHYDWR� QHL� SUHVVL� GL�
PDVVHULH�DEEDQGRQDWH�H�VHPLGLURFFDWH��

&DODQGUD� 5� 6SRUDGLFDPHQWH�RVVHUYDWD�QHOOH�DUHH�VHPLQD�QDWXUDOL� DL�
ERUGL� GHL� FDQDOL�� 1HJOL� XOWLPL� DQQL� LO� WUHQG� DSSDUH� LQ�
VLJQLILFDWLYD�GLPLQX]LRQH��

&DODQGUHOOD� 5� 6SRUDGLFDPHQWH�RVVHUYDWD�QHOOH�DUHH� VHPLQD�QDWXUDOL� DL�
ERUGL� GHL� FDQDOL�� 1HJOL� XOWLPL� DQQL� LO� WUHQG� DSSDUH� LQ�
VLJQLILFDWLYD�GLPLQX]LRQH�

&DSSHOODFFLD� &� /D�SRSROD]LRQH�VL�SUHVHQWD�LQ�EXRQR�VWDWR�FRQ�QXPHURVL�
HVHPSODUL�ULOHYDELOL�QHL�FROWLYL�H�QHOOH�DUHH�LQFROWH��

$OORGROD� &� ,Q� VHQVLELOH� GLPLQX]LRQH�� OD� VSHFLH� q� SUHVHQWH�
VRSUDWWXWWR� QHL� VHPLQDWLYL� H� QHOOH� DUHH� LQFROWH� D� ULSRVR�
SURGXWWLYR��

5RQGLQH� )� 0HQR�IUHTXHQWH�GHJOL�DQQL�SDVVDWL��VL�ULQYHQJRQR�QLGL�LQ�
FDVRODUL�H�ULPHVVH�DEEDQGRQDWL��
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%DOHVWUXFFLR� )� 0HQR�IUHTXHQWH�GHJOL�DQQL�SDVVDWL��VL�ULQYHQJRQR�QLGL�LQ�

FDVRODUL�H�ULPHVVH�DEEDQGRQDWL�
&XWUHWWROD� 5� 5DUDPHQWH� RVVHUYDELOH� LQ� SURVVLPLWj� GL� FRUVL� G¶DFTXD�

FRQ� YHJHWD]LRQH� ULSDULDOH� DSHUWD� RYH� ULHVFH� D� WURYDUH�
PDJJLRUL�SUHGH���

%DOOHULQD�ELDQFD� &� /D� VL� ULQYLHQH� VRSUDWWXWWR� OXQJR� L� FDQDOL� RYH� WURYD�
PDJJLRUL�SUHGH�H�VXL�ERUGL�GHOOH�VWUDGH���

3HWWLURVVR� )� 3UHVHQWH� VRSUDWWXWWR� LQ� SURVVLPLWj� GL� JLDUGLQL� H� SDUFKL�
UHDOL]]DWL�LQWRUQR�DG�DOFXQH�FDVH�H�DG�DOFXQH�D]LHQGH��

6WLDFFLQR� )� 5LOHYDWR� WDOYROWD� LQ� SURVVLPLWj� GL� FDQDOL� LQ� FXL� OD�
YHJHWD]LRQH�ULSDULDOH�q�PHQR�GHWHULRUDWD�

6DOWLPSDOR� )� 5LQYHQLELOH�VRSUDWWXWWR�QHJOL� LQFROWL��DQFKH�WHPSRUDQHL��
GRYH� SUHGD� L� UDUL� LQVHWWL� SUHVHQWL�� 8VD� FRPH� ]RQD� GL�
DOLPHQWD]LRQH� OH� DLH� LQWRUQR� DOOH� PDVVHULH� H� JOL� DUJLQL�
PHQR� GHJUDGDWL� GHL� FDQDOL�� VRSUDWWXWWR� LQ� SUHVHQ]D� GL�
DUEXVWL��

8VLJQROR�GL�ILXPH� 5� 5DUDPHQWH� VL� ULOHYD� OD� YRFDOL]]D]LRQH� LQ� SURVVLPLWj� GL�
FDQDOL� FRQ� YHJHWD]LRQH� ULSDULDOH� PHQR� GHJUDGDWD��
SUHIHULELOPHQWH� FRQ� SUHVHQ]D� GL� DUEXVWL�� 8GLWR�
YRFDOL]]DUH� DQFKH� LQ�SURVVLPLWj�GL� YDVFKH�GL� ULVHUYD�GL�
DFTXD�ODGGRYH�VLDQR�DQFKH�PLQLPDPHQWH�QDWXUDOL]]DWH��

6WHUSD]]ROD� )� 5LOHYDELOH� LQ� DUHD� YDVWD� VRSUDWWXWWR� QHOOH� ]RQH� SL��
SURVVLPH� DL� SULPL� ULOLHYL� GD� FXL� q� UDJLRQHYROH� SHQVDUH�
SRVVD�SURYHQLUH��WURYDQGRYL�DPELHQWL�SL��IDYRUHYROL�

3LJOLDPRVFKH� 5� /LPLWDWR� DOOH� SURVVLPLWj� GHL� FRUVL� G¶DFTXD� FRQ� EXRQD�
SUHVHQ]D�GL�FDQQHWL��

&LQFLDOOHJUD� 55� /LPLWDWD� HVFOXVLYDPHQWH� DL� JLDUGLQL� H� SDUFKL� FRQ�
DOEHUDWXUH� LQ� SURVVLPLWj� GL� DELWD]LRQL� R� D]LHQGH��
6DOWXDULDPHQWH� VX� DOEHUL� LQ� SURVVLPLWj� GHOOH� ULVHUYH� GL�
DFTXD� DQFKH� SDU]LDOPHQWH� QDWXUDOL]]DWH� H� FKH� RVSLWDQR�
SRSROD]LRQL�GL�LQVHWWL��

$YHUOD�SLFFROD� )� 5LOHYDWD� QHJOL� LQFROWL� DQFKH� WHPSRUDQHL�� PD� SL��
IUHTXHQWHPHQWH� VXJOL� DUJLQL� GHL� FDQDOL�� 0DJJLRUH�
IUHTXHQ]D�GL� DYYLVWDPHQWL�QHOOH� DUHH� DSHUWH�GL�PDFFKLD�
UDGD�R�SDVFROL�DUERUDWL��

$YHUOD�FDSLURVVD� )� 5LOHYDWD� QHJOL� LQFROWL� DQFKH� WHPSRUDQHL�� PD� SL��
IUHTXHQWHPHQWH� VXJOL� DUJLQL� GHL� FDQDOL�� 0DJJLRUH�
IUHTXHQ]D�GL� DYYLVWDPHQWL�QHOOH� DUHH� DSHUWH�GL�PDFFKLD�
UDGD�R�SDVFROL�DUERUDWL��

*D]]D� 0� 8ELTXLWDULD�H�WDOYROWD�LQYDVLYD��VRSUDWWXWWR�LQ�SURVVLPLWj�
GL�DELWD]LRQL�RYH�VHPEUD�WURYL�PDJJLRU�FLER��3UHGD�QLGL�
GL�SLFFROL�XFFHOOL��

7DFFROD� &� 3L�� OHJDWD� DOOH� DUHH� SHULXUEDQH�� VL� ULQYLHQH� DQFKH� QHO�
FRPSUHQVRULR�DUHD�YDVWD��WDOYROWD�LQ�JUXSSL�QXPHURVL���

&RUQDFFKLD� 0� ,QYDVLYD� H� XELTXLWDULD� RFFXSD� WXWWR� LO� WHUULWRULR�
FRPSHWHQGR� DWWLYDPHQWH� FRQ� HYHQWXDOL� UDSDFL� GL�
SDVVDJJLR�FKH�YHQJRQR�UDSLGDPHQWH�DOORQWDQDWL��

6WRUQR� 0� $� SDUWH� XQD� SLFFROD� SRSROD]LRQH� UHVLGHQWH� RUPDL� GD�
DQQL�� LQ� SHULRGR� LQYHUQDOH� OH� FRQFHQWUD]LRQL� GL� TXHVWD�
VSHFLH� GLYHQJRQR� HVWUHPDPHQWH� VLJQLILFDWLYH��
VRSUDWWXWWR� QHJOL� XOLYHWL�� 3L�� IUHTXHQWL� JOL� DYYLVWDPHQWL�
LQ�SURVVLPLWj�GL�XOLYHWL�H�YHUVR�OH�SULPH�DOWXUH���

3DVVHUD�HXURSHD� &� 8ELTXLWDULD� PD� LQ� FDOR� QXPHULFR� FRPH� SRSROD]LRQH��
5LOHYDWD� VRSUDWWXWWR� LQ� SURVVLPLWj� GL� DELWD]LRQL� H�R�
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D]LHQGH��

3DVVHUD�PDWWXJLD� &� 0HQR� OHJDWD� DOO¶DPELHQWH� DQWURSL]]DWR� GHOOD� VSHFLH�
SUHFHGHQWH� VL� ULOHYD� VRSUDWWXWWR� QHJOL� LQFROWL� DQFKH�
WHPSRUDQHL�H�OXQJR�L�FDQDOL�GHO�WHUULWRULR��

9HU]HOOLQR� 5� 5DUR� H� OLPLWDWR� DL� SDUFKL� H�JLDUGLQL�SUHVHQWL� LQWRUQR�DG�
DOFXQH� DELWD]LRQL� H�R� D]LHQGH�� 7DOYROWD� DQFKH� LQ�
SURVVLPLWj� GHOOH� ULVHUYH� G¶DFTXD� FKH� SUHVHQWLQR� XQ�
PLQLPR�GL�DOEHUDWXUH��

&DUGHOOLQR� )� 5LOHYDWR�VRSUDWWXWWR�QHOOD�SDUWH�SL��SURVVLPD�DL�ULOLHYL��VL�
ULQYLHQH�WDOYROWD�DQFKH�QHL�FROWLYL��)UHTXHQWD�L�FDPSL�GL�
JUDQ� PDWXUR� H� L� ERUGL� GHOOH� VWUDGH� FRQ� PDJJLRUH�
SUHVHQ]D�GL�YHJHWD]LRQH��

6WULOOR]]R� &� 6RSUDWWXWWR�QHJOL�LQFROWL�H�QHOOH�]RQH�YLFLQR�DL�FDQDOL��Ê�
FRPXQTXH�ULOHYDELOH�VX�WXWWR�LO�WHUULWRULR��

'RWDWL�GL�HVWUHPD�PRELOLWj��JOL�XFFHOOL��QHO�PRPHQWR�LQ�FXL�DYYHQJRQR�LQWHUYHQWL�GL�IRUWH�PRGLILFD�

GHO� WHUULWRULR�� SRVVRQR� VSRVWDUVL� H� VXFFHVVLYDPHQWH�� SHU� OH� VSHFLH� SL�� DGDWWDELOL� H� SHU� TXHOOH�

RSSRUWXQLVWH��IDUH� ULWRUQR�GRSR�XQ�SHULRGR�GL�DVVHQ]D�SL��R�PHQR�OXQJR�GHULYDQWH�GDOOD�VHQVLELOLWj�

GHOOD�VSHFLH��

$SSDUH�HYLGHQWH�FRPH�OD�WLSRORJLD�GL�LQWHUYHQWR�SRVVD�DYHUH�LPSDWWL�SL��R�PHQR�IRUWL��D�VHFRQGD�FKH�

YDGD� DG� LQWHUHVVDUH� OH� GLUHWWULFL� GL� YROR� �q� LO� FDVR� GL� LPSLDQWL� HROLFL� SDUWLFRODUPHQWH� LQYDVLYL�� R�

FRPSRUWL�OD�GLVWUX]LRQH�GHOOH�ULVHUYH�DOLPHQWDUL��

/D�YLFLQDQ]D�GL�LPSRUWDQWL�URWWH�PLJUDWRULH�H�OD�SUHVHQ]D�GL�FRUULGRL�GL�SHQHWUD]LRQH�FKH�FROOHJDQR�OD�

]RQD� GHL� ULOLHYL�� LQWHUQD�� FRQ� OD� FRVWD�� UHQGRQR� LO� SDQRUDPD� GL� SUHVHQ]H� GL� VSHFLH� HVWUHPDPHQWH�

YDULHJDWR�� PD� SHU� DOFXQH�� FRPH� DFFHQQDWR� LQ� SUHFHGHQ]D�� O¶LQRVSLWDOLWj� GL� XQD� EXRQD� SDUWH� GHO�

WHUULWRULR�ID�Vu�FKH�JOL�HVHPSODUL�FKH�DSSDUWHQJRQR�D�VSHFLH�SL��VHQVLELOL�VLDQR�QXPHULFDPHQWH�SRFR�

FRQVLVWHQWL��FRQ�FRQFHQWUD]LRQL�PDJJLRUL�ODGGRYH�OH�FRQGL]LRQL�DPELHQWDOL�VRQR�SL��IDYRUHYROL��

�
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/XSR�� )� 6L�WUDWWD�GL�XQD�SUHVHQ]D��DO�PRPHQWR��VSRUDGLFD�VSHVVR�

LQ� HVSORUD]LRQH� GHO� WHUULWRULR�� /D� FRORQL]]D]LRQH� GD�
SDUWH� GHO� OXSR� ULVDOH�� QHO� FRPSUHQVRULR� SL�� FROOLQDUH�
GHOO¶DUHD�YDVWD��DOO¶LQL]LR�GHJOL�DQQL� ¶���H�PDQ�PDQR� LO�
SUHGDWRUH� KD� FRQTXLVWDWR� WXWWR� LO� WHUULWRULR� PRQWDQR�
HVSDQGHQGRVL� SRL� LQ� TXHOOR� FROOLQDUH� VLQR�� QHJOL� XOWLPL�
DQQL�� D� FRORQL]]DUH� DQFKH� GLYHUVL� DPELWL� GL� SLDQXUD��
4XHVWD� HVSDQVLRQH� q� IDYRULWD� GD� XQD� VHULH� GL� FRUULGRL�
HFRORJLFL�FRVWLWXLWL�GDL�FRUVL�G¶DFTXD�FKH�GDOOH�TXRWH�SL��
HOHYDWH� ILQR� DOOD� SLDQXUD�� ,Q� SDUWLFRODUH�� L� YDUL� FRUVL�
G¶DFTXD� FRVWLWXLVFRQR� DOWUHWWDQWL� FRUULGRL� HFRORJLFL�
LPSRUWDQWL�DQFKH�SHU�LO�OXSR���

5LFFLR� )� /D� VLJQLILFDWLYD� GHVWLQD]LRQH� DJULFROD� GHO� FRQWHVWR� LQ�
HVDPH�QH� OLPLWD� OD�SUHVHQ]D� DOOH� DUHH�PHQR�PRGLILFDWH�
GDO�SXQWR�GL�YLVWD�GHOOD�QDWXUDOLWj��VRSUDWWXWWR�QHL�SDUFKL�
H� JLDUGLQL� LQ� YLFLQDQ]D� GL� PDVVHULH�� 3UHVHQ]D� SL��
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FRQVLVWHQWH� LQ�YLFLQDQ]D�GHOOH�SULPH�DOWXUH�H�QHOOH�DUHH�
QDWXUDOL�YLFLQR�DL�FRUVL�G¶DFTXD�RYH�WURYD�PDJJLRUL�IRQWL�
DOLPHQWDUL��PHQR�GLVWXUER�H�SRVVLELOLWj�GL�ULIXJLR��

&URFLGXUD�PLQRUH� )� 5LQYHQXWD� QHOOH� ERUUH� GL� EDUEDJLDQQL� LQ� PLVXUD� PROWR�
OLPLWDWD��

7DOSD�HXURSHD� 5� 1HOO¶DUHD� LQ�HVDPH� OD� VSHFLH� ULVXOWD� UDUD�QHOOH�]RQH�SL��
LQWHQVDPHQWH�FROWLYDWH��5LVXOWD�SL��IUHTXHQWH�QHOOH�DUHH�
SL��QDWXUDOL�VRSUDWWXWWR�GHVWLQDWH�D�SDVFROR�R�FRPXQTXH�
LQ�]RQH�DSHUWH�H�FRQ�SUHVHQ]D�DUEXVWLYD�UDGD��

$UYLFROD�WHUUHVWUH� )� 7URYDWD� LQ� ERUUH� GL� UDSDFL� QRWWXUQL� LQ� PLVXUD�
FRQVLVWHQWH���

$UYLFROD�GL�6DYL� )� 5LQYHQXWD� QHOOH� ERUUH� GL� %DUEDJLDQQL� LQ� PLVXUD�
FRQVLVWHQWH� PD� LQIHULRUH� DOOD� VSHFLH� SUHFHGHQWH� H� D�
TXHOOD�VHJXHQWH��

5DWWR�JULJLR� &� 3UHVHQWH�LQ�PRGR�PDVVLFFLR�QHOOH�ERUUH�GL�EDUEDJLDQQL�
7RSR�VHOYDWLFR� 5� 6SRUDGLFR�QHOOH�ERUUH�GL�UDSDFL�QRWWXUQL��
7RSROLQR�GRPHVWLFR� &� 6SHVVR� SUHVHQWH� LQ� DPELWL� DQWURSL]]DWL�� 3UHVVR� OH�

PDVVHULH�q�LO�URGLWRUH�SL��SUHVHQWH��
9ROSH� )� /D� VSHFLH�� QHO� FRQWHVWR�� q� FRPXQHPHQWH� SUHVHQWH��

0DJJLRUH�FRQFHQWUD]LRQH�VL�ULOHYD�QHOOH�YLFLQDQ]H�GHOOH�
SULPH� DOWXUH� RYH� WURYD� ULIXJLR�� 3UHVXPLELOPHQWH� O¶DUHD�
GHVWLQDWD� D� FROWXUH� DJULFROH� QHOOD� ]RQD� D� TXRWH� PLQRUL�
YLHQH�XWLOL]]DWD�VRSUDWWXWWR�SHU�OD�ULFHUFD�GL�FLER��

7DVVR� 5� 3UHVHQ]D�OLPLWDWD�DOO¶DUHD�SL��SURVVLPD�DL�ULOLHYL�H�QHOOH�
DUHH�QDWXUDOL�FRQ�SRVVLELOLWj�GL�ULIXJLR��

'RQQROD� 5� 2VVHUYDWD� VRODPHQWH� H� UDUH� YROWH� QHOOD� SRU]LRQH�
GHOO¶DUHD�SL��YLFLQD�DOOH�SULPH�DOWXUH��

)DLQD� &� /D�SUHVHQ]D�DSSDUH�PDJJLRUH�LQ�YLFLQDQ]D�GL�PDVVHULH�H�
QHOOD� ]RQD� SL�� SURVVLPD� OH� SULPH� DOWXUH�� 2VVHUYDWD�
DQFKH�OXQJR�L�FDQDOL�H�OXQJR�L�FRUVL�G¶DFTXD��

/RQWUD� 5� Ê� SUHVHQWH� QHO� ILXPH�%LIHUQR� H�� VSRUDGLFDPHQWH�� QHOOD�
GLJD� GHO� /RFRQH�� 1HJOL� XOWLPL� DQQL� VL� DVVLVWH� DG� XQD�
HVSDQVLRQH� GHO� PXVWHOLGH� FKH� q� SUHVHQWH� DQFKH� QHO�
WRUUHQWH�&LJQR�H��FRQ�PROWD�SUREDELOLWj�QHO�7ULJQR��
,O� PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHL� FRUVL� G¶DFTXD� H� LO�
ULSRSRODPHQWR�QDWXUDOH�GD�SDUWH�GHOOD� IDXQD� LWWLFD�VRQR�
DOOD�EDVH�GHOOD�ULSUHVD�GHOOH�SRSROD]LRQL�GL�ORQWUD�

&LQJKLDOH� &� 2UPDL� GLIIXVR� LQ� WXWWR� LO� WHUULWRULR�� FRQ� QXFOHL� SUHVHQWL�
DQFKH�QHOOH�DUHH�SHULXUEDQH��
/D� VXD� SUHVHQ]D� YLHQH� LQFHQWLYDWD� GDOOD� JUDQGH�
GLVSRQLELOLWj� GL� DOLPHQWD]LRQH� FRVWLWXLWD�� ROWUH� FKH� GD�
DOFXQL�WLSL�GL�FROWLYD]LRQL��DQFKH�GDOOD�SUHVHQ]D�GL�ULILXWL�
RUJDQLFL�FKH�FRVWLWXLVFRQR�XQ�IRUWH�DWWUDWWRUH�DOLPHQWDUH��

&DSULROR� )� SL�� SUHVHQWH� QHOOH� ]RQH� D� PDJJLRUH� TXRWD� H� FRQ� SL��
DPSLD� GLIIXVLRQH� GHJOL� DPELHQWL� QDWXUDOL� PRVWUD� XQD�
WHQGHQ]D� D� FRORQL]]DUH� DQFKH� OH� DUHH� SL�� EDVVH�
VSRVWDQGRVL�SUHYDOHQWHPHQWH�OXQJR�OH�IDVFH�SL��QDWXUDOL�
FRVWLWXLWH�GDOOD�YHJHWD]LRQH�ULSDULDOH�DUERUHD��

&HUYR� )� /D� VSHFLH� q� SUHVHQWH� TXDVL� HVFOXVLYDPHQWH� QHOOH� DUHH�
IRUHVWDOL� D� PDJJLRUH� TXRWD� SRVWH� DG� RYHVW� H� VXG�RYHVW�
GHOO¶DUHD�SUHVFHOWD�SHU�OD�UHDOL]]D]LRQH�GHOO¶LPSLDQWR��

/D� WHULRIDXQD� GHOO¶DUHD� YDVWD� FRPSUHQGH� SUHYDOHQWHPHQWH� XQD� VHULH� GL� VSHFLH� GD� SLFFROH� D�PHGLH�

GLPHQVLRQL�� /¶DUWLRGDWWLOR� GL� PDJJLRUH� WDJOLD� q� LO� FHUYR�� PD� YL� VRQR� VHJQDOL� LQFRUDJJLDQWL�
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UHODWLYDPHQWH�DG�XQD�HVSDQVLRQH�GHO�FDSULROR��PHQWUH�SHU�LO�FLQJKLDOH�VL�GHYH�RUPDL�SDUODUH�GL�VSHFLH�

LQYDVLYD��3HU�TXDQWR�ULJXDUGD�L�FDUQLYRUL�OD�VSHFLH�FKH�UDJJLXQJH�OH�GLPHQVLRQL�PDJJLRUL�q�LO�OXSR��

,�PDPPLIHUL�ULVHQWRQR�LQ�PRGR�SDUWLFRODUH�GL�DOFXQH�WLSRORJLH�GL�LPSDWWL�FKH�VRQR�ULDVVXPLELOL�QHOOD�

FUHD]LRQH� GL� EDUULHUH� HFRORJLFKH�� ,Q� TXHVWR� VHQVR� OD� UHDOL]]D]LRQH� GL� XQ� LPSLDQWR� IRWRYROWDLFR�

FRPSRUWHUHEEH� XQD� ULOHYDQWH� RFFXSD]LRQH� GL� VXROR� H� XQD� FRQVLVWHQWH� EDUULHUD� HFRORJLFD� VH� QRQ�

YHQLVVHUR�DGRWWDWH�VROX]LRQL�PLWLJDWULFL�TXDOL��DG�HVHPSLR��SDVVDJJL�VRWWR�OD�UHWH��RQGH�SHUPHWWHUH�LO�

WUDQVLWR�GHL�SLFFROL�H�PHGL�PDPPLIHUL�H�O¶DWWUDYHUVDPHQWR�GHOO¶DUHD�GHOO¶LPSLDQWR��

$QFKH�SHU�L�PDPPLIHUL��LQ�VSHFLDO�PRGR�L�FDUQLYRUL��XQR�GHJOL�LPSDWWL�GL�PDJJLRU�ULOLHYR�q�FRVWLWXLWR�

GDOOD�GLVWUX]LRQH�GHOOH�SUHGH�H��SHU�WXWWL��GDOOD�GLVWUX]LRQH�GHL�VLWL�GL�ULIXJLR�H�ULSURGX]LRQH��

'RWDWL��SHU�OD�PDJJLRU�SDUWH��GL�EXRQD�PRELOLWj��SRVVRQR�VSRVWDUVL�DOO¶LQVWDXUDUVL�GL�FRQGL]LRQL�QRQ�

IDYRUHYROL��'¶DOWUR�FDQWR��OD�ORUR�DGDWWDELOLWj�H��SHU�PROWH�VSHFLH��XQ�HOHYDWR�RSSRUWXQLVPR��FRQVHQWH�

GL�WROOHUDUH�PRGLILFD]LRQL�GHOO¶DPELHQWH��VSHVVR�DGDWWDQGRVL�DOOD�SUHVHQ]D�GHOO¶XRPR�H�GL�JUDQ�SDUWH�

GHOOH�VXH�DWWLYLWj��

�

'DJOL� HOHQFKL� ULSRUWDWL� VHPEUD� GL� SRWHU� DIIHUPDUH� FKH� QHO� WHUULWRULR� LQ� HVDPH� YL� VLD� XQD� QRWHYROH�

TXDQWLWj� GL� DQLPDOL�� PD� XQD� DQDOLVL� SL�� DSSURIRQGLWD� SHUPHWWH� GL� ULOHYDUH�� SHU� PROWH� VSHFLH��

SRSROD]LRQL� FRVWLWXLWH� GD� QXPHUL� ULGRWWL� GL� HVHPSODUL� LO� FKH� UHQGH� UDJLRQHYROH� SHQVDUH� FKH� QHO�

WHUULWRULR�PDQFKLQR�HOHPHQWL�DGDWWL�D�IDYRULUQH�O¶HVSDQVLRQH�HG�LO�FRQVROLGDPHQWR��

,QIDWWL��DQDOL]]DQGR�OD�FRORQQD�GHOOH�IUHTXHQ]H��VL�ULVFRQWUD��DOPHQR�SHU�DOFXQH�VSHFLH��FRPH�YL�VLD�

XQD� FRQVLGHUHYROH� TXDQWLWj� GL� VSHFLH� UDUH�� ,O� WHUPLQH� ³UDUR´� R� ³UDULVVLPR´�� FRVu� FRPH� WXWWL� JOL�

DOWUL�WHUPLQL�XWLOL]]DWL�QHOOH�WDEHOOH��YDQQR�LQWHVL�FRPH�ULIHULWL�DO�FRPSUHQVRULR��TXLQGL�GD�TXHVWR�

HOHPHQWR� VL� HYLQFH� TXDQWR� OH� SRSROD]LRQL� GL� TXHOOD� VSHFLH� SRVVDQR� HVVHUH� QXPHULFDPHQWH� SRFR�

FRQVLVWHQWL��,Q�DOFXQL�FDVL�FL�VL�WURYD�GL�IURQWH�D�SRSROD]LRQL�FRQ�FRVu�SRFKL�LQGLYLGXL�GD�GRYHU�HVVHUH�

FRQVLGHUDWH��VDOYR�DSSRUWL�GDOO¶HVWHUQR��RUPDL�VHQ]D�SURVSHWWLYH��

$SSDUH� XWLOH� VHJQDODUH� FKH� L� WHUPLQL� UHODWLYL� DOOD� IUHTXHQ]D� GHOOH� YDULH� VSHFLH� SRWUDQQR�

FDPELDUH�LQ�UHOD]LRQH�DOOR�VSD]LR�FRQVLGHUDWR��

&RVu��DG�HVHPSLR��XQD�VSHFLH�IUHTXHQWH�LQ�DPELHQWH�PDULQR�R�FRVWLHUR�SRWUHEEH�ULVXOWDUH�UDUD�

R�UDULVVLPD�LQ�DPELHQWH�LQWHUQR�FROOLQDUH��/D�VWHVVD�FRVD�YDOH�DO�FRQWUDULR��

'RYHQGR� DQDOL]]DUH� H� FRQIURQWDUH� VLWXD]LRQL� FRQGL]LRQDWH� GDOO¶HVWHQVLRQH� GHO� WHUULWRULR� �DUHD�

YDVWD� H� VLWR� GL� LQWHUYHQWR�� DSSDUH� SL�� FKH� UDJLRQHYROH� FKH� OH� IUHTXHQ]H� GHOOD� IDXQD� VLDQR�

GLYHUVH��

7DOH� DQQRWD]LRQH� KD� OD� ILQDOLWj� GL� LQTXDGUDUH� LQ� PRGR� PLJOLRUH� OD� VLWXD]LRQH� H� VJDQFLDUH� OD�

SRVVLELOLWj�GL�UHDOL]]DUH�XQ¶RSHUD�GDOOD�SUHVHQ]D�SL��R�PHQR�IUHTXHQWH�GL�XQD�VSHFLH��
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/¶DQDOLVL� VXOOD� IDWWLELOLWj� GL� XQ¶RSHUD� DQGUj� TXLQGL� IDWWD� VXO� FRPSOHVVR� GHL� IDWWRUL� HG� LQ�

SDUWLFRODUH� VL� GRYUj� WHQHUH� FRQWR� GHOOH� SRVVLELOL� LQWHUD]LRQL� IUD� O¶RSHUD� H� JOL� DPELHQWL�� /D�

SUHVHQ]D�GL�XQD�VSHFLH�q�LQIDWWL�FRQGL]LRQDWD�GDOO¶HVLVWHQ]D�GHOO¶DPELHQWH�GL�ULIHULPHQWR��GDOOD�

FRQVHUYD]LRQH�GHOOH�ULVRUVH�WURILFKH��GDOOD�FRQVHUYD]LRQH�GHOOH�FDWHQH�DOLPHQWDUL�H�GDOOD�WXWHOD�

GHOOH�SRWHQ]LDOLWj�GHO�WHUULWRULR��

/D�VLWXD]LRQH�HFRORJLFD�GHO�WHUULWRULR�$UHD�9DVWD�DSSDUH�OHJJHUPHQWH�FRPSURPHVVD�VRSUDWWXWWR�QHOOD�

SRU]LRQH� D�PLQRUH� TXRWD� H� YHUVR� LO� PDUH�� FRQ� XQD� RFFXSD]LRQH� HVWUHPDPHQWH� VLJQLILFDWLYD� GHJOL�

VSD]L�GD�SDUWH�GHOOH�DWWLYLWj�DJULFROH�H�XQ�DPELHQWH��GL�FRQVHJXHQ]D��HVWUHPDPHQWH�VHPSOLILFDWR���

,Q� XQ� FRQWHVWR� GHO� JHQHUH�� OH� SRFKH� DUHH� QDWXUDOL� R� QDWXUDOLIRUPL� H� OH� ]RQH� XPLGH� DVVXPRQR� XQD�

LPSRUWDQ]D� IRQGDPHQWDOH� QHOOD� FRQVHUYD]LRQH� GHOOH� ULVRUVH� GHO� WHUULWRULR� H� TXDOVLDVL� VXSHUILFLH�

UHFXSHUDWD�DG�XQ�DPELHQWH�VLD�SXUH�QDWXUDOLIRUPH�SHUPHWWH�GL�LQFUHPHQWDUH�TXHVWH�SRWHQ]LDOLWj��

$OWUHWWDQWD� LPSRUWDQ]D� q� ULYHVWLWD� GDOOH� DUHH� QDWXUDOL� SUHVHQWL� VXL� ULOLHYL�� LQ� FRQWHVWL� PROWR� PHQR�

DQWURSL]]DWL���

$�TXHVWR�SURSRVLWR�q�UDJLRQHYROH�SHQVDUH�FKH�WDOL�DUHH�SRVVDQR�FRVWLWXLUH�XQ� LPSRUWDQWH�VHUEDWRLR�

IDXQLVWLFR� GDO� TXDOH�� SHU� QDWXUDOH� HVSDQVLRQH�� q� LPPDJLQDELOH� XQD� FRORQL]]D]LRQH� GHOOH� DUHH� SL��

FRPSURPHVVH� TXDORUD� XQD� VHULH� GL� LQWHUYHQWL� GL� ULTXDOLILFD]LRQH� DPELHQWDOH� H� GL� FRQVHUYD]LRQH�

YHQLVVHUR�DWWXDWL��

� �
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,O�WHUULWRULR�DUHD�YDVWD�q�LQWHUHVVDWR�GD�XQD�LPSRUWDQWH�URWWD�PLJUDWRULD�FRUULVSRQGHQWH�LQ�JUDQ�SDUWH�

FRQ�LO�WUDFFLDWR�GHO�ILXPH�2IDQWR��

*OL� VWXGL� FKH� QHO� WHPSR� VL� VRQR� HIIHWWXDWL� VXOOH� URWWH�PLJUDWRULH� FKH�

LQWHUHVVDQR�OD�3XJOLD��LO�0ROLVH�H�OH�UHJLRQL�OLPLWURIH�KDQQR�SHUPHVVR�

GL� UHDOL]]DUH� GHL� WUDFFLDWL� GHOOH� GL� GLUHWWULFL� SL�� IUHTXHQWHPHQWH�

SHUFRUVH�GDOO¶DYLIDXQD��

$SSDUH�HYLGHQWH�FRPH�OH�GLUHWWULFL�PLJUDWRULH�QRQ�VLDQR�GHL�FRUULGRL�

VWDELOL� H� LQDPRYLELOL� PD� VRQR� L� ULVXOWDWL� GL� SL�� WUDFFLDWL� HVVHQGR� LO�

SHUFRUVR�GHOO¶DYLIDXQD�LQIOXHQ]DWR�GD�QXPHURVL�HOHPHQWL�IUD�L�TXDOL�LO�

SL�� LPSRUWDQWH� q� FRVWLWXLWR� GDOOH� FRQGL]LRQL� DWPRVIHULFKH� HG� LQ� SDUWLFRODUH� GDL� PRYLPHQWL� GHOOH�

PDVVH�G¶DULD��

,� WUDFFLDWL� FKH� TXLQGL� VL� ULSRUWDQR� VXOOH� FDUWH� GHYRQR� TXLQGL� HVVHUH� FRQVLGHUDWL� FRPH�

HVHPSOLILFD]LRQL�� 7DOH� DQQRWD]LRQH�� VH� SHU� XQ� LPSLDQWR� IRWRYROWDLFR� SXz� DSSDULUH� VXSHUIOXD� LQ�

TXDQWR�TXHVWR�QRQ�DQGUj�PDL�DG� LQWHUIHULUH�FRQ� LO�YROR�GHJOL�XFFHOOL�� VYLOXSSDQGRVL� LQ�RUL]]RQWDOH��

SHU� XQ� LPSLDQWR� HROLFR� GLYLHQH� IRQGDPHQWDOH� LQ� TXDQWR� LQ� TXHO� FDVR�� VRSUDWWXWWR� FRQ� OH� WRUUL� GL�

XOWLPD�JHQHUD]LRQH��DOWH�SL��GL�����PHWUL��VL�YD�VLFXUDPHQWH�DG�LQWHUIHULUH�FRQ�OH�TXRWH�GL�YROR�FRQ�OD�

FUHD]LRQH�GL�RVWDFROL�VLJQLILFDWLYL�SHU�O¶DYLIDXQD��

�



���
�

&RPH� VL� RVVHUYD� QHOO¶LPPDJLQH� SUHFHGHQWH�� L� FRUULGRL� DWWUDYHUVDQR� OD� SHQLVROD� XQHQGR� OH� URWWH�

PLJUDWRULH�WLUUHQLFKH�FRQ�TXHOOH�DGULDWLFKH��

�

'DL� FRUULGRL� GL� PLJUD]LRQH� SULQFLSDOL� VL� GLSDUWRQR� XQD� VHULH� GL� FRUULGRL� PLQRUL� FKH� FRQVHQWRQR�

DOO¶DYLIDXQD�GL�SHQHWUDUH�YHUVR�O¶LQWHUQR��

7DOL�FRUULGRL�³PLQRUL´�VHJXRQR�TXDVL�VHPSUH�OH�SULQFLSDOL�DVWH�IOXYLDOL��

/¶HQWLWj� GHOO¶DYLIDXQD� FKH� SHUFRUUH� TXHVWL� FRUULGRL�PLQRUL� DSSDUH� HVWUHPDPHQWH� LQIHULRUH� D�TXHOOD�

FKH� q� ULOHYDELOH� VXL� FRUULGRL� SULQFLSDOL� GL� PLJUD]LRQH� H� VRQR� SHUFRUUHQ]H� FKH� SHUPHWWRQR� OD�

GLVSHUVLRQH�GHOO¶DYLIDXQD�VXO�WHUULWRULR�VHJXHQGR�TXHVWH�GLUHWWULFL�SUHIHUHQ]LDOL�GL�VSRVWDPHQWR��

1HOO¶DUHD�YDVWD�VL�ULOHYDQR�XQD�VHULH�GL�FRUULGRL�PLQRUL��GHILQLELOL�³SRFR�HIILFDFL´�LQ�TXDQWR�PHGLRFUL�

DWWUDWWRUL�GHOOD�IDXQD�HVVHQGR�VSURYYLVWL�GL�IDVFH�YHJHWD]LRQDOL�H�ULVXOWDQGR�VSHVVR�FDQDOL]]DWL��

�
�

3RWHQ]LDOL�LQWHUIHUHQ]H�FRQ�OH�URWWH�PLJUDWRULH�SUHVHQWL�QHOO¶DUHD�YDVWD�

3HU�VXD�VWHVVD�QDWXUD�XQ�LPSLDQWR�IRWRYROWDLFR�QRQ�FRVWLWXLVFH�XQ�RVWDFROR�SHU�O¶DYLIDXQD�PLJUDWRULD�

H�SHUWDQWR��QHOO¶DUHD�YDVWD��QRQ�VL�HYLQFRQR�LQWHUD]LRQL�GL�ULOLHYR�FRQ�OH�DWWLYLWj�PLJUDWRULH��

,Q� VHGH� GL� DQDOLVL� GHO� VLWR� GL� LQWHUYHQWR� VL� DQDOL]]HUDQQR� HYHQWXDOL� LQWHUD]LRQL� ORFDOL� UHODWLYH� D�

VSRVWDPHQWR�HG�HYHQWXDOH�VRVWD�GHL�PLJUDWRUL�SHU�OD�SUHVHQ]D�GHOO¶LPSLDQWR�H�GHOOH�VXH�VWUXWWXUH��
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6L� VRWWROLQHD� FKH� O¶LPSLDQWR�QRQ�DQGUj� DG�RFFXSDUH� VLWL� GL� ULSRVR� HG� DOLPHQWD]LRQH�SHU� O¶DYLIDXQD�

PLJUDWRULD��

� �
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&ULWHUL�SHU�OD�FDUDWWHUL]]D]LRQH�GHJOL�HFRVLVWHPL�

/¶LQGLYLGXD]LRQH�GHJOL�HFRVLVWHPL�SUHVHQWL�QHOO¶DUHD�YDVWD�q�VWDWD�HIIHWWXDWD�DWWUDYHUVR� O¶DQDOLVL�GHO�

WHUULWRULR��PHWWHQGR�LQ�HYLGHQ]D�XQD�VHULH�GL�VWUXWWXUH�DPELHQWDOL�XQLWDULH�GL�VLJQLILFDWLYD�HVWHQVLRQH��

6RQR� VWDWL� DQDOL]]DWL� L� FRUULGRL� GL� FROOHJDPHQWR� IUD� OH� YDULH� SDUWL� GHOOR� VWHVVR� HFRVLVWHPD� H� IUD�

HFRVLVWHPL� GLYHUVL�PD� FRPSOHPHQWDUL� LQ�PRGR� GD�SRWHU� GHILQLUH� VH� OD� UHDOL]]D]LRQH� GHOO¶LPSLDQWR�

DJURIRWRYROWDLFR� SRVVD� FRVWLWXLUH�� LQ� TXDOFKH� PRGR�� XQD� EDUULHUD� VLJQLILFDWLYD� DOO¶LQWHUQR� GL� XQ�

HFRVLVWHPD�R�IUD�GLYHUVL�HFRVLVWHPL�R�SRVVD�FRVWLWXLUH�HOHPHQWR�GL�IUDPPHQWD]LRQH�GL�XQ�HFRVLVWHPD��

�

,GHQWLILFD]LRQH�GHJOL�HFRVLVWHPL��

1HOO¶DUHD� YDVWD� LQ� HVDPH� VRQR� LGHQWLILFDELOL� HFRVLVWHPL� GL� QRWHYROH� YDORUH� DQFKH� VH� SDU]LDOPHQWH�

VHPSOLILFDWL�GDOO¶D]LRQH�GHOO¶XRPR��

,Q�SDUWLFRODUH�VRQR�LQGLYLGXDWL��

��HFRVLVWHPD�DJUDULR�

��HFRVLVWHPD�IOXYLDOH�H�ODFXVWUH�

��HFRVLVWHPD�IRUHVWDOH�

�

/¶HFRVLVWHPD�DJUDULR�q�TXHOOR�GLUHWWDPHQWH�LQWHUHVVDWR�GDOOD�UHDOL]]D]LRQH�GHJOL�LPSLDQWL��

&DUDWWHUL]]DWR�GDOOD�SUHVHQ]D�TXDVL�HVFOXVLYD�GL�VHPLQDWLYL��UHJLVWUD�DQFKH�XOLYHWL��PHQWUH�OD�SUHVHQ]D�

GL�RUWL�DSSDUH�OLPLWDWD�DOOH�]RQH�YLFLQH�DJOL�DELWDWL��

/H� DUHH� D� VHPLQDWLYR� VRQR� GHVWLQDWH� DOOD� FROWLYD]LRQH� GL� JUDQR� GXUR� H�� DQFRUD� LQ� EXRQD� SDUWH��

VXELVFRQR�OD�SUDWLFD�GHOOD�URWD]LRQH�GHOOH�FROWXUH��

1HO�FLFOR�SURGXWWLYR�DQQXDOH��L�VHPLQDWLYL��GD�XQ�SXQWR�GL�YLVWD�HFRORJLFR��VRQR�LQ�SDUWH�DVVLPLODELOL�

D�SUDWHULH�H�R� VDYDQH��DWWLUDQGR�QXPHURVL�XFFHOOL� FKH� LQ�TXHVWR�DPELHQWH� WURYDQR�DOLPHQWD]LRQH� H��

SHU�DOFXQH�VSHFLH��SRVVLELOLWj�GL�ULSURGX]LRQH��

/¶XVR� DQFRUD�GLIIXVR�GHOOD� FKLPLFD� LQ�RJQL� FDVR� LPSHGLVFH�XQD�SUHVHQ]D� VXIILFLHQWHPHQWH�GLIIXVD�

GHJOL�LQYHUWHEUDWL�H�OD�IDXQD�FKH�LQ�TXHVWL�WURYD�DOLPHQWD]LRQH�VL�ULOHYD�SRFR�SUHVHQWH��

/¶DPELHQWH� ULVXOWD� VHPSOLILFDWR� DQFKH� LQ� FRUULVSRQGHQ]D� GHOOH� FROWXUH� DUERUHH� H� DUEXVWLYH� FKH�

YHQJRQR� FRQGRWWH� FRQ� IUHTXHQWL� ODYRUD]LRQL� GHO� WHUUHQR� DO� ILQH� GL� HOLPLQDUH� WXWWD� OD� YHJHWD]LRQH�

VSRQWDQHD��

/R�VWHVVR�WLSR�GL�FRQGX]LRQH�VL�ULQYLHQH�QHL�SRFKL�IUXWWHWL�SUHVHQWL�QHO�WHUULWRULR��

,� FRQILQL� GL� SURSULHWj�QRQ� VRQR�SURYYLVWL� GL� VLHSL�GL� GHOLPLWD]LRQH� H�TXHVWR� HOHPHQWR� LPSRYHULVFH�

XOWHULRUPHQWH�O¶DUHD��
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$QFKH�OD�YHJHWD]LRQH�SUHVHQWH�DL�ERUGL�GHOOH�VWUDGH�ULVHQWH�GL�LQWHUYHQWL�DG�HOHYDWR�LPSDWWR��LQ�SULPR�

OXRJR� FRQ� O¶DEEDWWLPHQWR�� LQ� JUDQGLVVLPD� SDUWH� GHOOD� UHWH� YLDULD�� GHOOH� DOEHUDWXUH� VWUDGDOL� H� FRQ� LO�

FRQWUROOR�GHOOD�YHJHWD]LRQH�HUEDFHD�HG�DUEXVWLYD�DWWUDYHUVR�VIDOFL��XVR�GL�GLVHUEDQWL�H��DQFRUD�GL�SL���

DWWUDYHUVR� LO� IXRFR� FKH� YLHQH� DOLPHQWDWR� VXL� ERUGL� VWUDGDOL� DO� ILQH� GL� HOLPLQDUH� HYHQWXDOL�

GLVVHPLQD]LRQL�GL�HUEH�VSRQWDQHH�QHL�FDPSL�FROWLYDWL��

3LFFROL�OHPEL�GL�DPELHQWH�VHPLQDWXUDOH�FRUULVSRQGRQR�DOOH�ULVHUYH�G¶DFTXD�UHDOL]]DWH�DG�XVR�

GHOOH�D]LHQGH�DJULFROH��ULVHUYH�WDOYROWD�FRORQL]]DWH�GD�FDQQHWL�R��LQ�FDVL�UDUL��GD�HVHPSODUL�GL�VDOLFH�H�

SLRSSR��1RQRVWDQWH�OD�GLVWULEX]LRQH�SXQWLIRUPH�GL�TXHVWL�SXQWL�GL�DFTXD��HVVL�FRVWLWXLVFRQR�SUH]LRVL�

HOHPHQWL� LQ�FXL� WURYDQR�ULIXJLR�VRSUDWWXWWR�DQILEL�H�UHWWLOL�QDWULFLGL��ROWUH�FKH�SRSROD]LRQL�GL�SLFFROL�

XFFHOOL��,Q�WDOH�FRQWHVWR��L�FDQDOL�GL�GUHQDJJLR�H�L�FRUVL�G¶DFTXD�FRVWLWXLVFRQR�VRVWLWXWLYL�H�LPSRUWDQWL�

FRUULGRL�HFRORJLFL�SHU� OD� IDXQD�H�SHUPHWWRQR� OD�SUHVHQ]D�GL�DQILEL�� UHWWLOL��SLFFROL�PDPPLIHUL��ROWUH�

FKH�GL�DYLIDXQD�

8Q�HOHPHQWR�LPSRUWDQWH��LQ�TXHVWR�FRQWHVWR��q�OD�SHUPDQHQ]D�GL�ERVFKHWWL�H�SLFFROH�DUHH�GL�

SDVFROR��ROWUH�FKH�GHOOD�YHJHWD]LRQH�ULSDULDOH�OHJDWD�D�ILXPL�H�WRUUHQWL��

�

� ,O� VHFRQGR�HFRVLVWHPD��q�FRVWLWXLWR�GDOOD�UHWH�GHOOH�DUHH�XPLGH��FRPSUHQGHQGR�FRQ�TXHVWR�

WHUPLQH�VLD�L�FRUVL�G¶DFTXD��SHUHQQL�R�VWDJLRQDOL��VLD�L�ODJKL�H�OH�DUHH�JROHQDOL�FLFOLFDPHQWH�DOODJDWH�

GDOOH� HVRQGD]LRQL�� QHO� FXL� DPELWR� WURYDQR� ULIXJLR� HG� DOLPHQWD]LRQH� XQD� VHULH� QRWHYROH� GL� VSHFLH�

DQLPDOL���

/D�PDJJLRU�SDUWH�GHL�FRUVL�G¶DFTXD�PLQRUL�q�DWWLYD�VRODPHQWH�GXUDQWH�JOL�HYHQWL�PHWHRURORJLFL�SL��

LQWHQVL�H�FRQWULEXLVFRQR�D�IDU�GHIOXLUH�O¶DFTXD�YHUVR�OH�DVWH�IOXYLDOL�GL�PDJJLRUH�LPSRUWDQ]D��

3HU�OR�SL��SURYYLVWL�GL�IDVFLD�ULSDULDOH��SHU�OD�TXDVL�WRWDOLWj�KDQQR�JUDQGH�LPSRUWDQ]D�HFRORJLFD�FKH�

YLHQH�OLPLWDWD�DO�IDWWR�FKH�L�SLFFROL�WRUUHQWL�KDQQR�OD�FDUDWWHULVWLFD�GL�HVVHUH�FRPXQTXH�VWDJLRQDOL��

*OL�XQLFL�FRUVL�G¶DFTXD�FKH�SUHVHQWDQR�HOHPHQWL�GL�QDWXUDOLWj�VRQR�LO�%DVHQWR��LO�7ULJQR��FRQ�LO�VXR�

DIIOXHQWH�7UHVWH�� LO�6LQHOOR�� LO�&LJQR�FKH�ULVXOWDQR�SHUHQQL�H�SRVVLHGRQR�XQD�EXRQD�IDVFLD� ULSDULDOH�

FRQ�XQD�EXRQD�YDULHWj�GL�DPELHQWL��GD�ERVFKLYL�D�VLJQLILFDWLYL�FDQQHWL�VLQR�DG�DUHH�FRQ�VSRQGH�SULYH�

GL�YHJHWD]LRQH��

'D�XQ�SXQWR�GL�YLVWD�IXQ]LRQDOH��VROR�TXHVWL�FRUVL�G¶DFTXD�SRVVRQR�FRVWLWXLUH�XQ�HFRVLVWHPD�IOXYLDOH�

LQ�TXDQWR�VRQR�SURYYLVWL�GL�XQD�IDVFLD�ULSDULDOH�VLJQLILFDWLYD��

7XWWH�TXHVWH�DVWH�IOXYLDOL��ROWUH�DG�RVSLWDUH�XQD�SRSROD]LRQH�DYLIDXQLVWLFD�UHVLGHQWH�H�IRUQLUH�ULSDUR��

VLWR� GL� ULSURGX]LRQH� H� DOLPHQWD]LRQH� DQFKH� DOO¶DYLIDXQD� PLJUDWRULD�� FRVWLWXLVFRQR� EXRQL� FRUULGRL�

HFRORJLFL� DQFKH� SHU� L� PDPPLIHUL�� ,Q� DOFXQH� DVWH� q� SUHVHQWH� LQROWUH� OD� ORQWUD�� GD� SRFR� LQ� IDVH� GL�

HVSDQVLRQH��VWDQWH�DQFKH�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOH�DFTXH�H�OD�SUHVHQ]D�GL�LWWLRIDXQD��
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$�FRPSOHWDUH�LO�SDQRUDPD�GHOOH�DUHH�XPLGH��VL�SRQJRQR�DQFKH�OH�DFTXH�IHUPH�FRVWLWXLWH�GDOOD�GLJD�

GHO�/RFRQH�H�GDJOL�DOWUL�LQYDVL�DUWLILFLDOL�SUHVHQWL�QHO�WHUULWRULR��

4XHOOD�GHOOH�ULVHUYH�G¶DFTXD�D�VHUYL]LR�GHOO¶DJULFROWXUD�DSSDUH�XQD�SUHVHQ]D�PDJJLRUPHQWH�GLIIXVD�

QHOOH� DUHH� DJULFROH� SRVL]LRQDWH� QHOOD� SDUWH� VHWWHQWULRQDOH� GHOO¶DUHD� YDVWD�� 9HQJRQR� DOLPHQWDWH� GD�

IDOGH�VXSHUILFLDOL�H�WDOYROWD�GD�SLFFROL�FRUVL�G¶DFTXD�VXL�TXDOL�q�VWDWR�HIIHWWXDWR�XQR�VEDUUDPHQWR��

�
,Q�DOWUL�FDVL�VL�WUDWWD�GL�DIILRUDPHQWL�GL�IDOGD�FKH�YHQJRQR�FRQWHQXWL�LQ�SLFFROL�LQYDVL�VEDUUDWL�FRQ�XQR�

VILRUR�FKH�SHUPHWWH�DOOH�DFTXH�LQ�HFFHVVR�GL�GHIOXLUH�YHUVR�YDOOH�LQ�SLFFROL�WRUUHQWL��

7DOL� ULVHUYH�� QHOOD�PDJJLRU�SDUWH�� ULVXOWDQR�QDWXUDOL]]DWH�R� LQ�YLD�GL� QDWXUDOL]]D]LRQH�H� VRQR�SL��R�

PHQR�SURYYLVWH�GL�XQD�IDVFLD�ULSDULDOH�FKH�LQL]LDOPHQWH�q�FRVWLWXLWD�GD�FDQQHWL��3KUDJPLWHV�DXVWUDOLV�

H�$UXQGR�GRQD[��FKH�VXFFHVVLYDPHQWH�HYROYRQR�YHUVR�DPELHQWL�SL��FRPSOHVVL�FRQ�3LRSSR�H�6DOLFH��

7DOL� ULVHUYH� JDUDQWLVFRQR� XQD� SUHVHQ]D� GLIIXVD� GHOO¶DFTXD� QHO� WHUULWRULR� DQFKH� GXUDQWH� OH� VWDJLRQL�

DULGH�TXDQGR�L�WRUUHQWL�VL�SURVFLXJDQR��

�
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&RPSOHWD�LO�SDQRUDPD�GHOO¶HFRVLVWHPD�DUHH�XPLGH�OD�GLJD�GHO�/RFRQH��SRVWD�D�VXG�HVW�GHOO¶LPSLDQWR�

H�FKH�UDSSUHVHQWD��ROWUH�DOOD�PDJJLRUH� ULVHUYD�GL�DFTXD�GHO�FRPSUHQVRULR��DQFKH�XQ� OXRJR�GL� VRVWD�

GHOO¶DYLIDXQD�PLJUDWULFH��

�

,O�WHU]R�HFRVLVWHPD�q�FRVWLWXLWR�GDO�FRPSOHVVR�GHOOH�DUHH�IRUHVWDOL�LQWHQGHQGR�FRQ�TXHVWR�WHUPLQH�L�

ERVFKL�H�OH�]RQH�GL�PDFFKLD�SUHVHQWL�QHO�WHUULWRULR��

4XHVWH�IRUPD]LRQL�VL�FROORFDQR�QHOOD�]RQD�D�RYHVW�H�VXG�RYHVW�GHOO¶DUHD�YDVWD�D�TXRWH�PDJJLRUL�GL�

TXHOOD�FKH�YHGH�LO�SRVL]LRQDPHQWR�GHOO¶LPSLDQWR��

3HU�OD�PDJJLRU�SDUWH�VRQR�ERVFKL�GL�ODWLIRJOLH�DQFKH�VH�QRQ�PDQFDQR�LQVHUWL�GL�VSHFLH�GL�DJKLIRJOLH�

IUXWWR�GL�ULPERVFKLPHQWL�HIIHWWXDWL�QHO�SDVVDWR��

/D�PDJJLRU�SDUWH�GHL�ERVFKL�DSSDUH�JRYHUQDWD�D�FHGXR�FRQ�FLFOR�GL� WDJOLR�YHQWHQQDOH��$OFXQH�DUHH�

IRUHVWDOL�YHGRQR�OD�SUHVHQ]D�GL�DOWR�IXVWR�ULFRQYHUWLWR�GD�SUHFHGHQWH�FHGXR�H��LQ�FDVL�UDUL��RULJLQDULR��

,Q� QXPHURVL� WUDWWL� GHO� WHUULWRULR� HVLVWRQR� DPELHQWL� GL� PDFFKLD� FKH� YD� GD� PDFFKLD� EDVVD� H� UDGD� D�

PDFFKLD�GHQVD�H�LQILQH�D�PDFFKLD�DOWD�LQ�HYROX]LRQH�YHUVR�LO�ERVFR��

7DOL�IRUPD]LRQL�GLPRVWUDQR�XQD�HOHYDWD�GLQDPLFLWj�H�ULVXOWDQR�IRQGDPHQWDOL�SHU�JOL�HTXLOLEUL�QDWXUDOL�

GHO�FRPSUHQVRULR��
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/¶DOWHUQDQ]D� GL� ERVFR� FHGXR�� DOWR� IXVWR�� PDFFKLD� DOWD�� PDFFKLD� EDVVD� UDGD� R� GHQVD�� FKLDULH� FRQ�

DPELHQWL�GL�SDVFROR�FRVWLWXLVFRQR�XQD�HFFH]LRQDOH�GLYHUVLWj�DPELHQWDOH�FKH�PROWLSOLFD�OH�SRWHQ]LDOLWj�

QDWXUDOL�GHO�WHUULWRULR�IDYRUHQGR�XQD�HOHYDWD�ELRGLYHUVLWj�DQLPDOH�H�YHJHWDOH��

/D�SUHVHQ]D�GL�HIILFDFL�FRUULGRL�HFRORJLFL��FRVWLWXLWL�GDOOH�SULQFLSDOL�DVWH�IOXYLDOL��SHUPHWWH�XQD�IDFLOH�

GLIIXVLRQH� GHOOD� IDXQD�� VLD� D� OLYHOOR� GL� XFFHOOL� VLD� D� OLYHOOR� GL� PDPPLIHUL� DG� HOHYDWD� FDSDFLWj� GL�

PRYLPHQWR��

,Q�HIIHWWL��OD�PDJJLRUH�GLYHUVLWj�YHJHWDOH�GHOO¶DUHD�YDVWD�q�D�FDULFR�GL�TXHVWH�DUHH�IRUHVWDOL��FRVu�FRPH�

XQD�JUDQ�SDUWH�GHOOD�GLYHUVLWj�DQLPDOH�YD�DVFULWWD�DOO¶HFRVLVWHPD�IRUHVWDOH��

�

SRWHQ]LDOL�LQWHUIHUHQ]H�IUD�O¶LPSLDQWR�LQ�SURJHWWR�H�JOL�HFRVLVWHPL�H�OD�ORUR�FRQWLQXLWj�

1HOO¶DPELWR�DUHD�YDVWD�O¶LPSLDQWR�QRQ�SURGXFH�HIIHWWL�QHJDWLYL�VLD�SHU�OD�VXD�UHODWLYDPHQWH�OLPLWDWD�

HVWHQVLRQH�� VLD� SHUFKp� LO� VXR� SRVL]LRQDPHQWR� QRQ� YD� D� FRVWLWXLUH� XQD� EDUULHUD� HFRORJLFD� Qp� YD� DG�

LQWHUURPSHUH�FRUULGRL�HFRORJLFL�IUD�L�YDUL�DPELHQWL�GHO�WHUULWRULR��

/D� SRVL]LRQH� VFHOWD� SHU� OD� UHDOL]]D]LRQH� GHOO¶LPSLDQWR� ULFDGH� VX� WHUUHQL� DJULFROL� H� QRQ� YD� DG�

LQWHUHVVDUH�DUHH�QDWXUDOL�FKH��SXUWXWWDYLD�QH�VRQ�SURVVLPH��

1HOO¶DQDOLVL� GHO� VLWR� GL� LQWHUYHQWR� VL� SXQWXDOL]]HUDQQR� OH� LQWHUD]LRQL� IUD� OD� UHDOL]]D]LRQH� H� JOL�

HFRVLVWHPL�SUHVHQWL�ORFDOPHQWH��

� �
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�

,O�OLYHOOR�GL�ELRGLYHUVLWj�GHO�WHUULWRULR�DUHD�YDVWD�q�VWDWR�GHILQLWR�LQ�VHJXLWR�DG�XQD�VHULH�GL�DQDOLVL�FKH�

KDQQR�SUHVR�LQ�FRQVLGHUD]LRQH�LO�QXPHUR�GL�VSHFLH�VLD�D�OLYHOOR�YHJHWDOH�FKH�IDXQLVWLFR��

/D� ELRGLYHUVLWj� ULIOHWWH� LO� OLYHOOR� GL� FRPSOHVVLWj� DPELHQWDOH��4XDQWR� SL�� FRPSOHVVR� q�XQ� DPELHQWH�

WDQWR�SL��TXHVWR�q�ULWHQLELOH�LQ�³EXRQD�VDOXWH´��

,O�OLYHOOR�GL�ELRGLYHUVLWj�YLHQH�TXLQGL�GHILQLWR�VLD�GDO�QXPHUR�GHOOH�VSHFLH�SUHVHQWL�VLD��VRSUDWWXWWR��

GDOOD�FRPSOHVVLWj�GHOOH�FDWHQH�DOLPHQWDUL��

1HOOR� VWXGLR� FKH� TXL� VL� SUHVHQWD� YHQJRQR� FLWDWH� OH� VSHFLH� VLFXUDPHQWH� SUHVHQWL� VHFRQGR� OH�

FRQRVFHQ]H� DFTXLVLWH� VLD� QHO� FRUVR� GHOOH� LQGDJLQL� HIIHWWXDWH� SHU� LO� SUHVHQWH� ODYRUR�� VLD� VHFRQGR� OH�

DFTXLVL]LRQL�DYYHQXWH�LQ�SUHFHGHQWL�ODYRUL�QHJOL�XOWLPL�DQQL�VLD�GDOOD�OHWWHUDWXUD�HVLVWHQWH��

$QFKH�SHU�OD�IORUD�OH�LQGDJLQL�HIIHWWXDWH�SHU�LO�SUHVHQWH�VWXGLR�SHUPHWWRQR�GL�ULWHQHUH�UDJLRQHYROH�XQ�

FRQVLVWHQWH�DXPHQWR�GHOOH�VSHFLH�SUHVHQWL�ULVSHWWR�DJOL�DQQL�SDVVDWL��PD�VRSUDWWXWWR�LO�FRQVROLGDPHQWR�

GHOOH�SRSROD]LRQL�GL�DOFXQH�VSHFLH��

�

'DOO¶DQDOLVL� GL� TXDQWR� FRQRVFLXWR� VL� ULOHYD� XQD� VRVWDQ]LDOH� ULFFKH]]D� LQ� VSHFLH� DQFKH� VH� OH�

SRSROD]LRQL� GHOOH� VLQJROH� VSHFLH� VSHVVR� ULVXOWDQR� FRPSRVWH� GD� XQ� QXPHUR� GL� HVHPSODUL� SLXWWRVWR�

ULGRWWR� R�� LQ� DOWUL� FDVL�� OD� ORUR� GLVWULEX]LRQH� DSSDUH� GLVFRQWLQXD� H�R� UHOHJDWD� LQ� ]RQH� ULVWUHWWH� GRYH�

VXVVLVWRQR�OH�FRQGL]LRQL�SHU�OD�ORUR�VRSUDYYLYHQ]D��

/H� FDXVH� SULPD� GL� TXHVWD� ELRGLYHUVLWj� DFFHQWXDWD� YDQQR� ULFHUFDWH� HVVHQ]LDOPHQWH� QHOOD�

GLYHUVLILFD]LRQH�GHJOL�DPELHQWL�SURYRFDWD�GDOOH�DWWLYLWj�XPDQH��

$L� FRQILQL� GHL� YDUL� DPELHQWL�� LQIDWWL�� VL� YHQJRQR� D�FUHDUH� VLWXD]LRQL� HFRWRQDOL� FKH�SHUPHWWRQR�XQD�

HOHYDWD�GLQDPLFLWj�H�FRQGL]LRQL�SHU� OH�TXDOL�q�SRVVLELOH�OD�IUHTXHQWD]LRQH�H�OD�VRSUDYYLYHQ]D�GL�XQ�

QXPHUR�GL�VSHFLH�VXSHULRUH�D�TXHOOR�SRVVLELOH�QHO�VLQJROR�DPELHQWH�³SXUR´��

,QROWUH�� OH�DWWLYLWj�DJULFROH�KDQQR�SHUPHVVR�XQ�DXPHQWR��VLD�SXUH� LQ�GHWHUPLQDWL�SHULRGL�GHOO¶DQQR��

GHOOH�ULVRUVH�WURILFKH�GHO�WHUULWRULR��ULFKLDPDQGR�QXPHURVH�VSHFLH�GL�DQLPDOL�HG�L�ORUR�SUHGDWRUL��

Ê�LO�FDVR�WLSLFR�GHOOH�FROWLYD]LRQL�D�IUXPHQWR��GHL�YLJQHWL��GHL�IUXWWHWL��HFF��

,Q�TXHVWR� VHQVR� DSSDUH� DQFKH�HOHYDWD� OD�GLQDPLFD�QHOO¶XVR�GHO� WHUULWRULR� GD�SDUWH�GHOOD� IDXQD� FKH��

FLFOLFDPHQWH��VL�VSRVWD�GDOOH�]RQH�GL�ULIXJLR�DOOH�DUHH�FROWLYDWH�QRQ�DSSHQD�TXHVWH�LQL]LDQR�D�SURGXUUH�

IUXWWR��

$FFDQWR� DOOR� VSRVWDPHQWR� GL� TXHVWL� HUELYRUL�� IUXJLYRUL� R�� SL�� JHQHUDOPHQWH� HUELYRUL�� VL� YLHQH� DG�

DVVRFLDUH�OR�VSRVWDPHQWR�GHL�ORUR�SUHGDWRUL��

�

'L�VHJXLWR�VL�DQDOL]]DQR�SL��LQ�GHWWDJOLR�OD�IORUD�H�OD�IDXQD��
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'D�TXDQWR�GHVFULWWR�QHL�FDSLWROL�SUHFHGHQWL�VL�HYLQFH�FKLDUDPHQWH��SHU�O¶DUHD�YDVWD��XQ�HOHYDWR�OLYHOOR�

GL� ELRGLYHUVLWj� FKH�� FRPXQTXH�� SRQH� OH� VXH� EDVL� QHOOD� IDVFLD� FROOLQDUH� H� PRQWDQD� H� QHOOH� DUHH�

IOXYLDOL�WRUUHQWL]LH�ODGGRYH�JOL�DPELHQWL�ULSDULDOL�VRQR�PHJOLR�FRQVHUYDWL��

/D� GHILQL]LRQH� TXLQGL� GL� XQ� WHUULWRULR� DG� HOHYDWD� ELRGLYHUVLWj�� HVWHVR� D� WXWWD� O¶DUHD� YDVWD�� DSSDUH�

TXDQWR� PHQR� IDOVDWR�� LQ� TXDQWR� WXWWR� LO� WHUULWRULR� SODQL]LDULR� VL� SUHVHQWD� FRQ� XQ� DPELHQWH�

PDJJLRUPHQWH� � VHPSOLILFDWR� ULVSHWWR� DOOD� FROOLQD� H� DOOD� PRQWDJQD�� ULVXOWDQGR� PHQR� DGDWWR� SHU�

PROWLVVLPH�VSHFLH�DQLPDOL�H�YHJHWDOL��

'HOOD�VFDUVD�SUHVHQ]D�GHOOD�YHJHWD]LRQH�QHOOH�DUHH�FROWLYDWH�VL�q�JLj�GHWWR�H�SHU�TXDQWR�ULJXDUGD�OD�

SUHVHQ]D�GHOOD�IDXQD�VL�VRWWROLQHD�DQFRUD�XQD�YROWD�FKH�HVVD�WUDQVLWD�SHU�VSRVWDPHQWR�R�PLJUD]LRQH�

QHOOH�DUHH�FRQVLGHUDWH�H�VROR�SRFKH�VSHFLH�SL��DGDWWDELOL�FRORQL]]DQR�LO�WHUULWRULR�LQ�PRGR�VWDELOH��

'L� VHJXLWR� VL� ULSRUWD� XQD� DQDOLVL� GHOOH� SUHVHQ]H� ULOHYDWH� LQ� DUHD� YDVWD�� 7DOH� HVSRVL]LRQH� YD� OHWWD�

WHQHQGR�SUHVHQWL�L�SUHVXSSRVWL�JLj�PHQ]LRQDWL��

8QD�HVWUHPD�VLQWHVL�GHOOD�VLWXD]LRQH�GHOOD�YHJHWD]LRQH�q�UDSSUHVHQWDWD�GDOOD�WDEHOOD�FKH�VHJXH��

ƐƉĞĐŝĞ� ĨĂŵŝŐůŝĞ�
ĨŽƌŵĞ�
ďŝŽůŽŐŝĐŚĞ�

ϯϬϲ� ϲϬ� ϲ�
/D�SUHVHQ]D�GL�����VSHFLH�ULFRQRVFLXWH�DSSDUWHQHQWL�D����IDPLJOLH��SXU�QRQ�UDSSUHVHQWDQGR�OD�WRWDOLWj�

GHOOH�SLDQWH�SUHVHQWL�LQ�DUHD�YDVWD�SHUPHWWH�GL�IRUPXODUH�XQ�JLXGL]LR�GL�EXRQD�ELRGLYHUVLWj�YHJHWDOH��

6RQR� SUHVHQWL� WXWWH� OH� IRUPH� ELRORJLFKH� FRQ� XQD� QHWWD� GRPLQDQ]D� GHOOH� HPLFULSWRILWH� D� FXL�

DSSDUWHQJRQR�SLDQWH�FKH�SRVVLHGRQR�VWUDWHJLH�GL�VRSUDYYLYHQ]D�D�FRQGL]LRQL�GLIILFLOL��IUHGGR��DULGLWj��

HFF���FKH�SHUPHWWRQR�XQD�ORUR�DPSLD�GLIIXVLRQH��7DOH�VRSUDYYLYHQ]D�XWLOL]]D�OD�SRU]LRQH�YHJHWDWLYD�

VHFFD�FRPH�SURWH]LRQH�GHO�JHUPRJOLR�EDVDOH��XQD�VRUWD�GL�SDFFLDPDWXUD��FKH�q�SURQWR�D�YHJHWDUH�QRQ�

DSSHQD�VL�ULSULVWLQDQR�OH�FRQGL]LRQL�LGHDOL�SHU�OD�YHJHWD]LRQH��ILRULWXUD�H�VXFFHVVLYD�PDWXUD]LRQH�GHO�

IUXWWR�H�GHL�VHPL�H�OD�ORUR�GLVSHUVLRQH�QHO�WHUULWRULR��

�



���
�

�
/R�VWHVVR�FRQFHWWR�GL�VRSUDYYLYHQ]D�D�FRQGL]LRQL�GLIILFLOL�YDOH�SHU�OH�JHRILWH��SLDQWH�FDUDWWHUL]]DWH�GD�

XQD�SDUWH�VRWWHUUDQH��EXOER��WXEHUR��UL]RPD��FKH�SHUPHWWH�DOOD�SLDQWD�GL�VRSUDYYLYHUH�DQFKH�VHQ]D�OD�

SRU]LRQH�VXEDHUHD��

�

/H�IDPLJOLH�SUHVHQWL�VRQR�QRWHYROPHQWH�GLIIHUHQ]LDWH�H�VL�ULOHYD�XQD�SUHGRPLQDQ]D�GHOOH�FRPSRVLWH��

GHOOH�OHJXPLQRVH�H�GHOOH�RPEUHOOLIHUH��

$SSDLRQR�LQYHFH�LQ�VRWWRWRQR�OH�JUDPLQDFHH��SL��FDUDWWHULVWLFKH�GHOOH�SUDWHULH�H�GHL�SDVFROL��

/¶DUHD� DSSDUH� SRFR� VWXGLDWD� GDO� SXQWR� GL� YLVWD� ERWDQLFR� H� SRFKH� LQIRUPD]LRQL� VRQR� UHSHULELOL� LQ�

OHWWHUDWXUD��

/D� VWHVVD� FRVD� VL� YHULILFD� DQFKH� SHU� OD� SDUWH� IDXQLVWLFD� SHU� OD� TXDOH� ROWUH� D� LQGDJLQL� FRQGRWWL� GDO�

&HQWUR�6WXGL�SHU�O¶(FRORJLD�H�OD�%LRGLYHUVLWj�GHJOL�$SSHQQLQL�H�UHFHQWL�ODYRUL�FRQGRWWL�LQ�DOFXQH�DUHH�

SURWHWWH��EHQ�SRFR�VL�VD��

Ϭ
ϮϬ
ϰϬ
ϲϬ
ϴϬ

ϭϬϬ
ϭϮϬ
ϭϰϬ

E

E
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�
Ϭ ϭϬ ϮϬ ϯϬ ϰϬ

ĂĐĞƌĂĐĞĞ
ĐŽŵƉŽƐŝƚĞ

ƌĂŶƵŶĐƵůĂĐĞĞ
ƌŽƐĂĐĞĞ

ŐƌĂŵŝŶĂĐĞĞ
ůĂďŝĂƚĞ
ůŝůŝĂĐĞĞ

ŵĂůǀĂĐĞĞ
ŽƌĐŚŝĚĂĐĞĞ
ƉƌŝŵƵůĂĐĞĞ

ďŽƌƌĂŐŝŶĂĐĞĞ
ůĞŐƵŵŝŶŽƐĞ

ĐƌƵĐŝĨĞƌĞ
ĂƌŝƐƚŽůŽĐŚŝĂĐĞĞ

ŐĞŶǌŝĂŶĂĐĞĞ
ĐŽŶǀŽůǀŽůĂĐĞĞ

ďĞƚƵůĂĐĞĞ
ĐŽƌŶĂĐĞĞ
ĐŽƌŝůĂĐĞĞ
ůŝŶĂĐĞĞ

ĐƵƉƌĞƐƐĂĐĞĞ
ŝƌŝĚĂĐĞĞ

E
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3HU� TXDQWR� ULJXDUGD� OD� IDXQD�� OH� FRQRVFHQ]H� VRQR� SL�� FRPSOHWH� SHU� TXDQWR� ULJXDUGD� DOFXQL� WD[D�

�PDPPLIHUL�� XFFHOOL�� UHWWLOL�� DQILEL� H� OHSLGRWWHUL�� PD� SHU� DOWUL� WD[D� DQFRUD� QRQ� LQGDJDWL�

VLVWHPDWLFDPHQWH�VL�KDQQR�LQIRUPD]LRQL�IUDPPHQWDULH��

Ϭ Ϯ ϰ ϲ ϴ ϭϬ

ƌƵďŝĂĐĞĞ
ƚŝŵĞůĞĂĐĞĞ

ŽŵďƌĞůůŝĨĞƌĞ
ĐĂƌŝŽĨŝůůĂĐĞĞ

ƐĐƌŽĨƵůĂƌŝĂĐĞĞ
ĚŝƉƐĂĐĂĐĞĞ

ĐƵĐƵƌďŝƚĂĐĞĞ
ĞƋƵŝƐĞƚĂĐĞĞ

ĞƌŝĐĂĐĞĞ
ĐĞůĂƐƚƌĂĐĞĞ
ĞƵĨŽƌďŝĂĐĞĞ

ŽůĞĂĐĞĞ
ĐĂŶŶĂďŝĂĐĞĞ

ƐŽůĂŶĂĐĞĞ
ŝƵŶĐĂĐĞĞ

ŝƵŐůĂŶĚĂĐĞĞ
ĐĂƉƌŝĨŽůŝĂĐĞĞ

ĂƌĂůŝĂĐĞĞ
ŽƌŽďĂŶĐĂĐĞĞ

ƌĂŵŶĂĐĞĞ
ƐĂůŝĐĂĐĞĞ

ŝƉŽůĞƉŝĚĂĐĞĞ
ƉŽƌƚƵůĂĐĂĐĞĞ

ƉŝŶĂĐĞĞ
ĂŶĂĐĂƌĚŝĂĐĞĞ

ĨĂŐĂĐĞĞ
ƚŝĨĂĐĞĞ
ƚŝůŝĂĐĞĞ
ǀŝŽůĂĐĞĞ

ůĂƌĂŶƚĂĐĞĞ
ƐĂƐƐŝĨƌĂŐĂĐĞĞ
ƉůĂŶƚĂŐŝŶĂĐĞĞ
ĂŵĂƌŝůůŝĚĂĐĞĞ
ƉĂƉĂǀĞƌĂĐĞĞ

ƌĞƐĞĚĂĐĞĞ
ƵůŵĂĐĞĞ
ƵƌƚŝĐĂĐĞĞ

ŐĞƌĂŶŝĂĐĞĞ
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/¶DUHD�YDVWD��SURSULR�SHU�XQD�EXRQD�GLYHUVLWj�DPELHQWDOH��SUHVHQWD�XQ¶DOWUHWWDQWD�GLYHUVLWj�IDXQLVWLFD��

4XDQWR�DFFDGXWR�QHL�YLFLQL�0RQWL�'DXQL�SHU�L�OHSLGRWWHUL�SXz�IDU�LQWXLUH�TXDQWR�SRVVD�HVVHUH�HOHYDWD�

OD� GLYHUVLWj� UHODWLYDPHQWH� VRSUDWWXWWR� DJOL� LQYHUWHEUDWL�� $� IURQWH� GL� XQD� FLQTXDQWLQD� GL� VSHFLH� GL�

OHSLGRWWHUL��URSDORFHUL�HG�HWHURFHUL��FRQRVFLXWD�LQ�SDVVDWR��XQ�DFFXUDWR�VWXGLR�GXUDWR�ROWUH����DQQL��GL�

SURVVLPD�SXEEOLFD]LRQH��&LFHUDOH�$����KD�SHUPHVVR�GL�ULFRQRVFHUH�ROWUH�����VSHFLH�IUD�URSDORFHUL�HG�

HWHURFHUL��

8QD�DQDOLVL�GHO�OLYHOOR�GL�ELRGLYHUVLWj�GHOO¶DUHD�YDVWD��TXLQGL��VL�EDVHUj�VXOOH�FRQRVFHQ]H�DWWXDOPHQWH�

LQ�QRVWUR�SRVVHVVR��

$QFKH� SHU� OD� IDXQD� YDOH� OD� UDFFRPDQGD]LRQH� GL� OHJJHUH� L� GDWL� RIIHUWL� QHOO¶RWWLFD� FKH� HVVL� VRQR�

SHUWLQHQWL��SHU�OD�VWUDJUDQGH�PDJJLRUDQ]D��DOOH�SULPH�DOWXUH�DSSHQQLQLFKH�H�DOOH�DVWH�IOXYLDOL�PHJOLR�

FRQVHUYDWH��

/H�DUHH�DG�HOHYDWD�LQWHQVLWj�DJULFROD�VRQR�WULEXWDULH�GL�TXHVWD�GLYHUVLWj�PD�QRQ�QH�VRQR�LO�PRWRUH��

8Q� DFFHQQR� YD� IDWWR� VXOOD� FRQVLVWHQ]D� GHL� YDUL� WD[D� SUHVHQWL�QHO� WHUULWRULR�� L� YDUL� WD[D� VRQR� VWDWL�

UDJJUXSSDWL�LQ�FDWHJRULH�FKH�YDQQR�GD�³FRPXQH´�FRQ�SRSROD]LRQL�EHQ�VWUXWWXUDWH�D�³UDULVVLPR´�FKH�

LQGLFD�VSHFLH�UDSSUHVHQWDWH�GD�SRFKLVVLPL�HVHPSODUL�R�FRQ�SUHVHQ]D�VSRUDGLFD��

�
'DO� JUDILFR� VL� HYLQFH� FRPH� OH� VSHFLH� FKH�� QHO� WHUULWRULR�� DSSDUWHQJRQR� DOOD� FDWHJRULD� ³UDUR´� VRQR�

QHWWDPHQWH� OD�PDJJLRUDQ]D�� DG� LQGLFDUH� XQD� EXRQD� GLYHUVLWj� LQ� VSHFLH�PD� XQD� VFDUVD� FRQVLVWHQ]D�

QXPHULFD�GHOOH�YDULH�VSHFLH�SUHVHQWL��

�

,QYHUWHEUDWL�

*OL�LQYHUWHEUDWL�ULYHVWRQR��QHJOL�HTXLOLEUL�HFRORJLFL��XQD�VHULH�GL�UXROL�IRQGDPHQWDOL��GD�LPSROOLQDWRUL�

D�HUELYRUL��D�SUHGH�GL�XQD�JUDQGLVVLPD�TXDQWLWj�GL�DQLPDOL�H�SUHGDWRUL��HVVL�VWHVVL��GL�LQYHUWHEUDWL��

Ϭ

ϭϬϬ

ϮϬϬ

ϯϬϬ

ϰϬϬ

ϱϬϬ

ϲϬϬ

ϳϬϬ

ϴϬϬ

ĐŽŵƵŶĞ ĨƌĞƋƵĞŶƚĞ ƌĂƌŽ ƌĂƌŝƐƐŝŵŽ

E
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,Q� SUDWLFD�QRQ� YL� q� XQD� FDWHQD� DOLPHQWDUH� FKH�QRQ� YHGD�� DO� VXR� LQWHUQR�� OD� SUHVHQ]D� GL� XQD�R� SL��

VSHFLH�GL�LQYHUWHEUDWL��

�
*OL�LQYHUWHEUDWL�VRQR�SUHVHQWL�VRSUDWWXWWR�QHOO¶DUHD�D�PDJJLRUH�YDOHQ]D�QDWXUDOLVWLFD�H�OXQJR�L�FRUVL�

G¶DFTXD�FKH�DQFRUD�FRQVHUYDQR�XQ�EXRQ�DPELHQWH�ULSDULDOH��

�

,� OHSLGRWWHUL� VRQR�XQR�GHL� WD[D�PHJOLR� FRQRVFLXWL� JUD]LH� DG�XQD� VHULH�GL� RVVHUYD]LRQL� HG� HVWHVR� DL�

OLPLWL� GHOOD� SLDQXUD� ROWUH� FKH� DOOH� SULQFLSDOL� DVWH� IOXYLDOL� FKH� FRVWLWXLVFRQR� YLH� SUHIHUHQ]LDOL� SHU�

O¶HVSDQVLRQH�GHOOD�IDXQD��

6RQR�ULOHYDWH���IDPLJOLH�IUD�HWHURFHUL�H�URSDORFHUL��

�
6RQR� SUHVHQWL�� IUD� L� URSDORFHUL�� L� QLQIDOLGL� LQ� QHWWD� GRPLQDQ]D��PHQWUH� IUD� JOL� HWHURFHUL� XQD� FHUWD�

GRPLQDQ]D�VSHWWD�DJOL�HUHELGL��

)UD�L�GXH�JUXSSL�SUHYDOJRQR�L�URSDORFHUL��IDUIDOOH�GLXUQH���PHQWUH�SHU�JOL�HWHURFHUL��SUHYDOHQWHPHQWH�

IDUIDOOH�QRWWXUQH��VL�QRWD�XQD�PLQRUH�SUHVHQ]D��

Ϭ
ϮϬ
ϰϬ
ϲϬ
ϴϬ

ϭϬϬ
ϭϮϬ
ϭϰϬ

ůĞ
Ɖŝ
ĚŽ

ƚƚ
Ğƌ
ŝ

ĞĨ
Ğŵ

Ğƌ
Žƚ
ƚĞ
ƌŝ

Ɖů
ĞĐ

Žƚ
ƚĞ
ƌŝ

ƚƌ
ŝĐ
Žƚ
ƚĞ
ƌŝ

ŽĚ
ŽŶ

Ăƚ
ŝ

Ğŵ
ŝƚƚ
Ğƌ
ŝ

Ěŝ
ƚƚ
Ğƌ
ŝ

ĐŽ
ůĞ
Žƚ
ƚĞ
ƌŝ

ŝŵ
ĞŶ

Žƚ
ƚĞ
ƌŝ

Ăƌ
ĂĐ
Ŷŝ
Ěŝ

Đƌ
ŽƐ

ƚĂ
ĐĞ
ŝ

ŵ
Žů
ůƵ
ƐĐ
Śŝ

ŝƌƵ
Ěŝ
ŶĞ

ŝ

ƉĞ
ƐĐ
ŝ

ĂŶ
Ĩŝď

ŝ

ƌĞ
ƚƚ
ŝůŝ

ƵĐ
ĐĞ

ůůŝ

ŵ
Ăŵ

ŵ
ŝĨĞ

ƌŝ

ƚĂǆĂ�ƉƌĞƐĞŶƚŝ�ŶĞů�ĐŽŵƉƌĞŶƐŽƌŝŽ

Ϭ
Ϯ
ϰ
ϲ
ϴ

ϭϬ
ϭϮ
ϭϰ
ϭϲ
ϭϴ
ϮϬ

>ĞƉŝĚŽƚƚĞƌŝ
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�
3HU�L�OHSLGRWWHUL�VRQR�VWDWH�FRQGRWWH�ULFHUFKH�DSSURIRQGLWH�GXUDWH�SL��DQQL�H�SHU�JOL�HWHURFHUL�q�VWDWD�

IDWWD�XQD�VHULH�GL�FDWWXUH�PHGLDQWH�ODPSDGD�GL�:RRG�H�WHOR�ELDQFR��ROWUH�FKH�FRQ�WUDSSROH�OXPLQRVH�

GLVORFDWH�QHL�YDUL�DPELHQWL��

3HU�L�OHSLGRWWHUL��LQ�TXHVWR�ODYRUR��QRQ�VRQR�VWDWL�FRQVLGHUDWL�L�ULVXOWDWL�GHOOH�LQGDJLQL�FRQGRWWH�QHJOL�

XOWLPL�WHPSL�LQ�TXDQWR�DWWXDOPHQWH�LQ�SUHSDUD]LRQH�SHU�OD�SXEEOLFD]LRQH��

�

3HU� TXDQWR� ULJXDUGD� L� 3OHFRWWHUL�� OH� DFTXH� SUHVHQWL� QHOO¶DUHD� YDVWD� SHUPHWWRQR� OD� SUHVHQ]D� GHOOH�

VSHFLH�SL��VHQVLELOL�VROR�QHL�WUDWWL�PHJOLR�FRQVHUYDWL�H�D�PDJJLRUH�TXDOLWj�ELRORJLFD�H�FKLPLFD�GHOOH�

DFTXH� H� O¶XQLFD� VSHFLH� ULQYHQXWD� SL�� GLIIXVDPHQWH�� /HXFWUD�� SRVVLHGH� XQD� EXRQD� DGDWWDELOLWj� D�

VLWXD]LRQL� QRQ� LGHDOL� HG� q� SUHVHQWH� LQ� DOFXQL� WUDWWL� GHL� ILXPL� GHO� WHUULWRULR� QHOOH� SRU]LRQL� GL�PHGLR�

FRUVR�ROWUH�FKH��LQ�UDUL�FDVL��GL�WUDWWL�GHO�EDVVR�FRUVR��

�
)UD�JOL�HIHPHURWWHUL�VL�ULOHYD�XQD�OHJJHUD�GRPLQDQ]D�GHL�%DHWLGL��

Ϭ

ϱ

ϭϬ

ϭϱ

ϮϬ

Ϯϱ

ϯϬ

ϯϱ

ϰϬ

ƌŽƉĂůŽĐĞƌŝ ĞƚĞƌŽĐĞƌŝ

Ϭ

Ϭ͕ϱ

ϭ

ϭ͕ϱ

Ϯ

ĐĂĞŶŝĚŝ ďĂĞƚŝĚŝ

�ĨĞŵĞƌŽƚƚĞƌŝ
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�
3HU�TXDQWR� ULJXDUGD� L� WULFRWWHUL�� DVVDL�SL��DGDWWDELOL� DQFKH�D�FRQGL]LRQL�SUHFDULH�GHOOD�TXDOLWj�GHOOH�

DFTXH��VRQR�VWDWH�ULQYHQXWH�WUH�IDPLJOLH�UDSSUHVHQWDWH�GD�XQD�VROD�VSHFLH�SHU�FLDVFXQD���

/D�UHODWLYD�FDUHQ]D�GL�GLIIHUHQ]LD]LRQH�GHO�JUXSSR�SOHFRWWHUL�HIHPHURWWHUL�WULFRWWHUL�LQGLFD�JLj�GL�SHU�

Vp�XQD�TXDOLWj�GHOOH�DFTXH�QRQ�HFFH]LRQDOH��VSHVVR�FRQ�LQTXLQDQWL�GHULYDQWL�GDOOH�SUDWLFKH�DJULFROH�H�

GL�FRQVHJXHQ]D�FRQ�XQ�FDULFR�GL�QXWULHQWL�HFFHVVLYR�XQLWR�DG�XQ�FDULFR�GL�ILWRIDUPDFL�FKH�YDQQR�GDL�

IXQJLFLGL�DL�GLVHUEDQWL�H�FKH�YHQJRQR�XWLOL]]DWL�DPSLDPHQWH�GDJOL�DJULFROWRUL�GHOOD�]RQD��

�

0DJJLRUH�GLIIHUHQ]LD]LRQH�VL�ULOHYD�QHJOL�RGRQDWL��LQVHWWL�FRQ�IDVH�ODUYDOH�DFTXDWLFD��SUHGDWRUL�DWWLYL�

VLD�DOOR�VWDWR�GL� ODUYD�VLD�DOOR�VWDWR�DGXOWR��&DORSWHULJLGL�H�/LEHOOXOLGL�VRQR�OHJJHUPHQWH�GRPLQDQWL�

FRQ�GXH�VSHFLH�SHU�FLDVFXQD�IDPLJOLD��

/D� WRWDOLWj� GHJOL� RGRQDWL� q� SUHVHQWH� OXQJR� L� FRUVL� GHL� ILXPL� H� WRUUHQWL�� QHOOH� ULVHUYH� G¶DFTXD�

QDWXUDOL]]DWH�R�LQ�YLD�GL�QDWXUDOL]]D]LRQH��QHOOD�GLJD�GHO�/RFRQH���

�

Ϭ

Ϭ͕Ϯ

Ϭ͕ϰ

Ϭ͕ϲ

Ϭ͕ϴ

ϭ

ƌŝĂĐŽĨŝůŝĚŝ ŝĚƌŽƉƐŝĐŚŝĚŝ ůŝŵŶĞĨŝůŝĚŝ

dƌŝĐŽƚƚĞƌŝ

Ϭ
Ϭ͕Ϯ
Ϭ͕ϰ
Ϭ͕ϲ
Ϭ͕ϴ
ϭ

ϭ͕Ϯ
ϭ͕ϰ
ϭ͕ϲ
ϭ͕ϴ
Ϯ

KĚŽŶĂƚŝ
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3HU�JOL�HPLWWHUL��OD�IDPLJOLD�GHL�1HSLGL�q�UDSSUHVHQWDWD�GD�GXH�VSHFLH��PHQWUH�OH�DOWUH�IDPLJOLH�VRQR�

UDSSUHVHQWDWH�GD�XQD�VROD�VSHFLH�FLDVFXQD��

$WWLYL�SUHGDWRUL�GHOOH�DFTXH�GHEROPHQWH�FRUUHQWL�R�VWDJQDQWL��PRVWUDQR�XQD�SUHVHQ]D�QRQ�HOHYDWD�FRQ�

XQD�GLVWULEX]LRQH�ORFDOL]]DWD��SHU�OR�SL��QHOOD�GLJD�GHO�/RFRQH��QHOOH�ULVHUYH�G¶DFTXD�H�QHOOH�SRU]LRQL�

GHL�ILXPL�H�WRUUHQWL�FRQ�FRUUHQWH�GHEROH��

�
�

$QFKH� SHU� TXDQWR� ULJXDUGD� L� GLWWHUL�� OD� ORUR� SUHVHQ]D� VHPEUD� GDWD� GD� SRFKH� VSHFLH�� 2FFRUUH�

SXQWXDOL]]DUH��FRPXQTXH��FKH�PDQFDQR�LQGDJLQL�DSSURIRQGLWH�VX�TXHVWR�WD[RQ��

�
�

/D�PDJJLRU�SDUWH�GHL�FROHRWWHUL�q�VWDWD�ULQYHQXWD�QHOO¶DPELWR�GHL�SDVFROL�SUHVHQWL�DL�SLHGL�GHL�ULOLHYL��

QHOOH�DUHH�IRUHVWDOL�H�OXQJR�L�FRUVL�GHL�ILXPL��,�GLWLVFLGL�VRQR�VWDWL�ULQYHQXWL�QHL�FRUVL�G¶DFTXD�D�OHQWR�

FRUVR� H�PROWR� SL�� VSHVVR� QHJOL� DEEHYHUDWRL� H� QHOOH� ULVHUYH� G¶DFTXD� SUHVHQWL� QHO� WHUULWRULR��$QFKH�
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TXHVWR� WD[RQ� ULVHQWH� GHOOD� PDQFDQ]D� GL� ULFHUFKH� DSSURIRQGLWH� H� VRSUDWWXWWR� FKH� SUHQGDQR� LQ�

FRQVLGHUD]LRQH�VLJQLILFDWLYH�HVWHQVLRQL�GL�WHUULWRULR�H�WXWWL�JOL�DPELHQWL�SUHVHQWL��

�
'HOOH�FLQTXH�IDPLJOLH�ULOHYDWH��DOOR�VWDWR�DWWXDOH�GHOOH�FRQRVFHQ]H��GRPLQDQR�JOL�VFDUDEHLGL��ULOHYDWL�

LQ�FRQVLVWHQWH�QXPHUR�QHL�SDVFROL�H�DO�PDUJLQH�GHOOH�]RQH�ERVFDWH��VRSUDWWXWWR�D�ODWLIRJOLH��

6HJXRQR�L�FDUDELGL�FRQ�FLQTXH�VSHFLH�UDSSUHVHQWDWH�SHUz�GD�XQ�QXPHUR�EDVVR�GL�HVHPSODUL��

�
$QFKH� SHU� JOL� LPHQRWWHUL� OH� FRQRVFHQ]H� VRQR� HVWUHPDPHQWH� ODFXQRVH� QRQ� HVVHQGR� VWDWD� FRQGRWWD��

ILQRUD��DOFXQD�ULFHUFD�DWWHQGLELOH��

1HL�VRSUDOOXRJKL�HIIHWWXDWL�LQ�RFFDVLRQH�GHO�SUHVHQWH�VWXGLR�H�GDOO¶DQDOLVL�GHL�GDWL�SUHJUHVVL�ULVXOWDQR�

SUHVHQWL�WUH�IDPLJOLH�GL�FXL�TXHOOD�SL��FRQVLVWHQWH��TXDWWUR�VSHFLH��q�UDSSUHVHQWDWD�GDJOL�DSLGL���

/D� GLIIXVLRQH� JOL� LPHQRWWHUL� DSSDUH� DEEDVWDQ]D� RPRJHQHD� VXO� WHUULWRULR� LQ� FRQGL]LRQL�PLJOLRUL� GL�

QDWXUDOLWj��

3HU�LO�UHVWR�GHO�WHUULWRULR�OD�SUHVHQ]D�q�VFDUVD�H�ORFDOL]]DWD�H�ULVHQWH�LQ�PRGR�SHVDQWH�GHL�WUDWWDPHQWL�

FKLPLFL�XWLOL]]DWL�LQ�DJULFROWXUD��
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,� FURVWDFHL� ULOHYDWL� VRQR�SUHVHQWL� QHL� FRUVL� G¶DFTXD�H�QHOOH� ULVHUYH� LGULFKH� UDSSUHVHQWDWH�� LQ�TXHVWR�

FRQWHVWR�� GDJOL� DEEHYHUDWRL� VSDUVL� LQ� PRGR� VLJQLILFDWLYR� QHO� WHUULWRULR� LQ� HVDPH� H� GDL� ODJKHWWL�

DUWLILFLDOL��

�
/H�IDPLJOLH�VRQR�WXWWH�UDSSUHVHQWDWH�GD�XQ¶XQLFD�VSHFLH��,O�JUDQFKLR�GL�ILXPH�DSSDUH�SUHVHQWH�QHOOH�

DUHH� PHJOLR� FRQVHUYDWH� GHL� FRUVL� G¶DFTXD� RYH� ULVXOWD� VXIILFLHQWHPHQWH� GLIIXVR�� PHQWUH� VFRPSDUH�

WRWDOPHQWH�QHL�WUDWWL�SODQL]LDULL�GHJOL�VWHVVL�ODGGRYH�YHQJRQR�WUDVIRUPDWL�LQ�FDQDOL��

$QFKH� SHU� L� FURVWDFHL�PDQFDQR� ULFHUFKH� RUJDQLFKH� H� L� GDWL� GLVSRQLELOL� VRQR� IUXWWR� GL� RVVHUYD]LRQL�

RFFDVLRQDOL��0DQFD�IUD�O¶DOWUR�XQR�VWXGLR�VXOOD�SUHVHQ]D�H�GLIIXVLRQH�GHO�JDPEHUR�GL�ILXPH�LWDOLDQR�

�$XVWURSRWDPRELXV�SDOOLSHV�� OH�FXL�SRSROD]LRQL�� JHQHUDOPHQWH�� VRQR� LQ� IRUWH�GLPLQX]LRQH� LQ�TXDVL�

WXWWL�L�WHUULWRUL�LWDOLDQL��

�

3HU�TXDQWR�ULJXDUGD�JOL� DUDFQLGL� VRQR�VWDWH�ULOHYDWH�FRQ�VLFXUH]]D�WUH�VSHFLH��GXH�DSSDUWHQHQWL� DJOL�

DUDQHLGL�H�XQD�DJOL�DJHOHQLGL��

�
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6LFXUDPHQWH�OH�SUHVHQ]H�GHL�UDJQL�VRQR�PROWR�PDJJLRUL��FRPH�VL�HYLQFH�GD�XQD�VHULH�GL�RVVHUYD]LRQL�

RFFDVLRQDOL�PD�OD�PDQFDQ]D�GL�XQD�ULFHUFD�RUJDQLFD�QRQ�SHUPHWWH�GL�VWLODUH�XQ�HOHQFR�FRPSOHWR�FKH�

SRVVD� HVVHUH� FRQVLGHUDWR� DWWHQGLELOH�� 'LIIXVL� LQ�PRGR� FRQVLVWHQWH� QHOOH� DUHH� QDWXUDOL�� VRQR� VFDUVL�

QHOOD� ]RQD� GL� SLDQXUD� H� QHOOH� ]RQH� FROWLYDWH�� YLWWLPH� DQFK¶HVVL� GHOO¶XVR� GL� FKLPLFD� QHOOH� SUDWLFKH�

DJULFROH��

�

3HU�TXDQWR�ULJXDUGD�L�PROOXVFKL��VRQR�VWDWH�ULOHYDWH���IDPLJOLH�SHU�XQ�WRWDOH�GL����VSHFLH��

,� SL�� GLIIXVL� VRQR� JOL� HOLFLGL� FRQ� XQD� SUHRFFXSDQWH� UDUHID]LRQH� GL�+HOL[� SRPDWLD�� OD� SL�� JURVVD�

FKLRFFLROD�GHO�WHUULWRULR��WLSLFD�GHOOH�DUHH�ERVFDWH�PD�SUHGD��ROWUH�FKH�GHOO¶XRPR��DQFKH�GL�FLQJKLDOL�H�

GL�FRUYLGL��

4XHVWD�DSSDUH�VRVWLWXLWD�GDOOD�VSHFLH�&RUQX�DGVSHUVXV��RJJHWWR�FRPXQTXH�GL�VLJQLILFDWLYL�SUHOLHYL�D�

VFRSR�DOLPHQWDUH��

3RFKH�LQIRUPD]LRQL�VL�KDQQR�VXL�OLPDFLGL��OXPDFKH�VHQ]D�JXVFLR��VSHVVR�FDUQLYRUH��Ê�FRQRVFLXWD��QHL�

ULOLHYL�GHOO¶DUHD�YDVWD�OD�VSHFLH�GL�PDJJLRUL�GLPHQVLRQL��/LPD[�PD[LPXV��H�OD�VSHFLH�$ULRQ�DWHU�GL�

FXL�SHUz�VL� LJQRUD�OD�GLVWULEX]LRQH�H�FKH�SHUWDQWR��HVVHQGR�VWDWH�ULOHYDWH�DO�GL�IXRUL�GHOO¶DUHD�YDVWD��

QRQ� YHQJRQR�SUHVH� LQ� FRQVLGHUD]LRQH� SXU� HVVHQGRYL� DOWLVVLPD�SUREDELOLWj�GL� SUHVHQ]D� DQFKH�QHOOH�

SRU]LRQL�PHJOLR�FRQVHUYDWH�GHL�ULOLHYL��

/H� VSHFLH� DFTXDWLFKH�� DSSDUWHQHQWL� DOOH� IDPLJOLH� GHL� OLPQHLGL�� GHL� SODQRUELGL�� GHJOL� VIHULGL� H� GHJOL�

XQLRQLGL�� VRQR� VWDWH� ULOHYDWH� QHOOH� SRU]LRQL� SL�� FRQVHUYDWH� GHL� FRUVL� G¶DFTXD� H� QHJOL� DEEHYHUDWRL�

PHQWUH�O¶XQLFD�VSHFLH�DSSDUWHQHQWH�DOOD�IDPLJOLD�GHJOL�XQLRQLGL��8QLR�SLFWRUXP��DSSDUH�EHQ�GLIIXVD�

QHOOD�GLJD�GHO�/RFRQH��

�
�
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*OL�LUXGLQHL�VRQR�DQFK¶HVVL�SRFR�FRQRVFLXWL��6RQR�VWDWH�ULOHYDWH�GXH�IDPLJOLH��LGXGLGHL�H�HUSREGHOOLGL�

FLDVFXQD�UDSSUHVHQWDWD�GD�XQD�VROD�VSHFLH��

/D�ORUR�GLIIXVLRQH�DSSDUH�VLJQLILFDWLYD�QHL�IRQWDQLOL�H��PROWR�SL��VFDUVD��QHL�FRUVL�G¶DFTXD��

�
�

9HUWHEUDWL�

/D� VLWXD]LRQH� GHL� YHUWHEUDWL� QHOO¶DUHD� YDVWD� q� VXIILFLHQWHPHQWH� FRQRVFLXWD�� VRSUDWWXWWR� LQ� TXDQWR� D�

SUHVHQ]H�H�FRQVLVWHQ]D�GHOOH�YDULH�VSHFLH��

)DWWR�VDOYR�L�SHVFL��SHU�L�TXDOL�LO�FRQILQDPHQWR�QHL�FRUVL�G¶DFTXD�SHUHQQL�H��VRSUDWWXWWR�QHJOL�LQYDVL��OL�

HVWUDQHD�D�TXDOVLDVL�LQWHUIHUHQ]D�UHODWLYD�DJOL�LPSLDQWL�IRWRYROWDLFL��GL�VHJXLWR�VL�WUDWWHUDQQR�OH�YDULH�

FODVVL�GL�YHUWHEUDWL��

$QILEL�

6RQR� ULOHYDWL� LQ�TXDOVLDVL�DPELHQWH� LQ�FXL� OD�SUHVHQ]D�GHOO¶DFTXD�VLD�FRQVLVWHQWH��3HU� L�EXIRQLGL� OD�

SUHVHQ]D�GHOO¶DFTXD�q�IRQGDPHQWDOH�SHU�OD�ULSURGX]LRQH�H�OR�VYLOXSSR�GHL�JLULQL��$O�GL�IXRUL�GL�TXHVWR�

SHULRGR�VL�GLVSHUGRQR�LQ�TXDOVLDVL�SRVWR�FKH�SUHVHQWL�XQD�VXIILFLHQWH�GRVH�GL�XPLGLWj��

'HOOH�FLQTXH�IDPLJOLH�ULOHYDWH�TXHOOD�GHL�UDQLGL�DSSDUH�OD�SL��UDSSUHVHQWDWD��FRQ�WUH�VSHFLH��
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�
/D�IDPLJOLD�GHL�ERPELQDWRULGL��FRQ�O¶XQLFD�VSHFLH�%RPELQD�SDFK\SXV��QHJOL�XOWLPL�GHFHQQL�KD�IDWWR�

UHJLVWUDUH�XQ�EUXVFR�FDOR�GL�SUHVHQ]H���

/H�XQLFKH�SRSROD]LRQL�DQFRUD�VLJQLILFDWLYDPHQWH�GLIIXVH�DSSDLRQR�TXHOOH�GHL�UDQLGL�H�GHL�EXIRQLGL��

3HU�OH�DOWUH�VSHFLH��VRSUDWWXWWR�DSSDUWHQHQWL�DJOL�XURGHOL��VL�WUDWWD�GL�SUHVHQ]H�ORFDOL]]DWH�H�FRQ�SRFKL�

HVHPSODUL��

�
�

5HWWLOL�

/D�SUHVHQ]D�GHL�UHWWLOL�DSSDUH�SL��GLIIXVD�VXO�WHUULWRULR��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�OH�VSHFLH�SL��

DGDWWDELOL��'HOOH���IDPLJOLH�SUHVHQWL��GXH��ODFHUWLGL�H�FROXEULGL��DSSDLRQR�PDJJLRUPHQWH�GLIIHUHQ]LDWH��

OD�SULPD�FRQ���VSHFLH�H�OD�VHFRQGD�FRQ�TXDWWUR��7ROWL�JOL�HPLGLGL�H�L�QDWULFLGL��OHJDWL�DOO¶DFTXD��OH�DOWUH�

VSHFLH� VL� SUHVHQWDQR� FRQ�XQD�GLIIXVLRQH� DPSLD�� FRQFHQWUDWD� FRPXQTXH�QHOOH� DUHH�SL��QDWXUDOL� RYH�

HYLGHQWHPHQWH�DEERQGDQR�OH�SUHGH��
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�
3HU�TXDQWR� ULJXDUGD� L� WHVWXGLQLGL�� UDSSUHVHQWDWL�GDOOD� VROD� VSHFLH�7HVWXGR�KHUPDQQL��TXHVWD�DSSDUH�

GLIIXVD�QHOOH�DUHH�QDWXUDOL��TXDQG¶DQFKH�GHJUDGDWH��GHOOD�SLDQXUD�H�GHOOH�SULPH�DOWXUH��

$OFXQL�HVHPSODUL�VRQR�VWDWL�WURYDWL�DQFKH�DG�DOWLWXGLQL�PDJJLRUL�GHL�����PHWUL�PD�OD�FRQFHQWUD]LRQH�

PDJJLRUH�VL�ULOHYD�QHOOH�DUHH�D�TXRWH�LQIHULRUL��

�

0DPLIHUL�

5DJJUXSSDWL� LQ� ��� IDPLJOLH�� VRQR� SUHVHQWL� QHO� WHUULWRULR� FRQ� ��� VSHFLH��$�SDUWH� L�PXULGL� H� L� VXLGL�

UDSSUHVHQWDWL�GD�SRSROD]LRQL�QXPHULFDPHQWH�VLJQLILFDWLYH��SHU�OH�DOWUH�IDPLJOLH�SUHVHQWL�VL�ULOHYDQR��

VRSUDWWXWWR�SHU�DOFXQH�VSHFLH��SRSROD]LRQL�QXPHULFDPHQWH�SRFR�QXPHURVH��

$OFXQH�VSHFLH�VRQR�GL�QXRYD�R�UHFHQWH�SUHVHQ]D���

,Q� SDUWLFRODUH� LO� OXSR� LQL]LD� D� ULFRORQL]]DUH� LO� WHUULWRULR� DOO¶LQL]LR� GHJOL� DQQL� ¶��� FRQ� HVHPSODUL�

SUREDELOPHQWH�JLXQWL�GDOO¶$EUX]]R�R��FRQ�VLJQLILFDWLYD�SUREDELOLWj��VRSUDYYLVVXWL�LQ�DUHH�SL��LQWHUQH��

(G�LPSHUYLH�GHOOR�VWHVVR�0ROLVH��$WWXDOPHQWH�OD�SRSROD]LRQH�DSSDUH�FRQVROLGDWD�FRQ�GLYHUVL�JUXSSL�

IDPLOLDUL� FKH� VRQR� JLXQWL� D� FRORQL]]DUH� DQFKH� OD� SLDQXUD� DWWUDYHUVR� OD� SHUFRUUHQ]D� GHL� FRUULGRL�

HFRORJLFL�FRVWLWXLWL�GDL�SULQFLSDOL�FRUVL�G¶DFTXD��

/D� GLIIXVLRQH� GHO� SUHGDWRUH� q� VROLWDPHQWH� DIILGDWD� DOOD� GLVSHUVLRQH� GHJOL� HVHPSODUL� JLRYDQL� H� DOOD�

IRUPD]LRQH�GL�QXRYL�QXFOHL�IDPLOLDUL�FRQ�OD�FRQTXLVWD�GL�QXRYL�WHUULWRUL��

$� IDFLOLWDUH� OD� GLIIXVLRQH� GHO� OXSR� FRQWULEXLVFRQR� LQ� PRGR� VLJQLILFDWLYR� JOL� DEEDQGRQL� GL� ULILXWL�

RUJDQLFL�FKH�FRVWLWXLVFRQR��SHU�LO�SUHGDWRUH�PD�DQFKH�SHU�LO�FLQJKLDOH��OD�YROSH�HFF���XQ�LPSRUWDQWH�

DWWUDWWRUH��

/D�VSHFLH�GL�UHODWLYDPHQWH�QXRYD�SUHVHQ]D�q�LO�FDSULROR�FKH�DWWXDOPHQWH�q�SUHVHQWH�QHOO¶DUHD�YDVWD�

FRQ�XQ�QXPHUR�ULGRWWR�GL�HVHPSODUL�FKH�IUHTXHQWDQR�L�ERVFKL�GHOOH�DOWXUH�H�GHOOH�SULPH�FROOLQH�GHO�

FRPSUHQVRULR�HVDPLQDWR��
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1HOOH� ]RQH� SL�� LQWHUQH� q� SUHVHQWH� LO� &HUYR� �&HUYXV� HODSKXV�� FRQ� SRSROD]LRQL� FKH� ORFDOPHQWH�

SRVVRQR�DQFKH�HVVHUH�FRQVLVWHQWL��

�
3HU� TXDQWR� ULJXDUGD� O¶LVWULFH� �+LVWUL[� FULVWDWD��� OD� VXD� SUHVHQ]D� q� VHPSUH� VWDWD� FRVWDQWH�PD� QHJOL�

XOWLPL�DQQL�VL�ULOHYD�XQD�VLJQLILFDWLYD�HVSDQVLRQH��

8Q�GLVFRUVR�SDUWLFRODUH�GHYH�HVVHUH� IDWWR�SHU� OD� ORQWUD�HXURSHD��/XWUD� OXWUD�� OD�FXL�HVSDQVLRQH�VXO�

WHUULWRULR�GHYH�HVVHUH�DVFULWWD�DJOL�XOWLPL�DQQL��

,O� PXVWHOLGH�� LQIDWWL�� ILQR� DJOL� DQQL� ¶���� DYHYD� IDWWR� UHJLVWUDUH� LO� PLQLPR� VWRULFR� VFRPSDUHQGR� GD�

PROWLVVLPL�ILXPL��

/D� VXD� SUHVHQ]D� VX�%LIHUQR�� VXO�7ULJQR�� VXO�&LJQR�� VXO� 6LQHOOR�� FRQ� SUREDELOH� LQWHUHVVDPHQWR� GHL�

ULVSHWWLYL� DIIOXHQWL� LQ� FXL� VL� YHULILFKLQR� OH� FRQGL]LRQL� QHFHVVDULH� SHU� OD� VXD� VRSUDYYLYHQ]D��

WHVWLPRQLDQR� XQ� SURJUHVVLYR� IHQRPHQR� GL� HVSDQVLRQH� FRPSOLFH�� PROWR� SUREDELOPHQWH�� XQ� FHUWR�

PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOH�DFTXH�H�XQD�HVSDQVLRQH�GHOOH�SRSROD]LRQL�LWWLFKH�FKH�FRVWLWXLVFRQR�

OD�VXD�EDVH�WURILFD��
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,� PDPPLIHUL�� RVVHUYDWL� GDO� SXQWR� GL� YLVWD� GHOOD� IXQ]LRQH� HFRORJLFD�� VRQR� VXGGLYLVLELOL� LQ� TXDWWUR�

FDWHJRULH��HUELYRUL��RQQLYRUL��LQVHWWLYRUL�H�FDUQLYRUL��

4XHVWD�VXGGLYLVLRQH��DOOD�OXFH�GL�QXRYH�DFTXLVL]LRQL��SRWUHEEH�HVVHUH�ULYLVWD�H�FRPXQTXH�JOL�DWWULEXWL�

GRYUHEEHUR�HVVHUH�LQWHJUDWL�FRQ�³D�GLHWD�SUHYDOHQWHPHQWH�«�´��

6L�q�YHULILFDWR�LQIDWWL�FKH�DQFKH�TXHOOL�FKH�YHQLYDQR�GHILQLWL�FRPH�³FDUQLYRUL�HVFOXVLYL´�KDQQR�XQD�

GLHWD�FKH�FRPSUHQGH�DQFKH�VLJQLILFDWLYD�SUHVHQ]D�GL�IUXWWL��*DOOL]LD��FRP��SHUV���,Q�SUHSDUD]LRQH���

8Q� GLVFRUVR� D� SDUWH� YD� IDWWR� SHU� LO� JDWWR� VHOYDWLFR�� QRQ� FRQWHPSODWR� QHJOL� HOHQFKL� SURGRWWL� SHU� LO�

SUHVHQWH�ODYRUR��SHU�LO�TXDOH�HVLVWRQR�VHJQDOD]LRQL�PD��D�IURQWH�GL�XQD�VXD�SUREDELOH�SUHVHQ]D��DOOR�

VWDWR�DWWXDOH�QRQ�HVLVWRQR�SURYH�GHILQLWLYH�GHOOD�VXD�HVLVWHQ]D�QHOO¶DUHD�FRQVLGHUDWD��

�

8FFHOOL�

/D�FODVVH�SL��UDSSUHVHQWDWD�H�GLYHUVLILFDWD�GHOOD�IDXQD�GHOO¶DUHD�YDVWD�q�FRVWLWXLWD�GDJOL�XFFHOOL��

4XHVWR�WD[RQ�FRPSUHQGH��QHO�WHUULWRULR�����IDPLJOLH�SHU�XQ�WRWDOH�GL�����VSHFLH��

$SSDUH�HYLGHQWH��FRPH�JLj�VRWWROLQHDWR��FKH�OD�PDJJLRUH�SUHVHQ]D�q�D�FDULFR�GHOOH�]RQH�FROOLQDUL�H�

PRQWDQH� FRQ� DPELHQWL� PHJOLR� FRQVHUYDWL�� PD� VL� ULOHYD� DQFKH� XQD� SUHVHQ]D� GLIIXVD� LQ� WXWWR� LO�

WHUULWRULR�DQFKH�SHU�O¶HVLVWHQ]D�GL�URWWH�PLJUDWRULH��FRUULGRL�GL�GLVSHUVLRQH�YHUVR�O¶LQWHUQR�H�GLUHWWULFL�

SUHIHUHQ]LDOL�GL�VSRVWDPHQWR��

/D�VLJQLILFDWLYD�GLYHUVLWj�LQ�IDPLJOLH�H�VSHFLH�GLSHQGH��ROWUH�FKH�GDOOD�SUHVHQ]D��LQ�DUHD�YDVWD��GHOOH�

]RQH�QDWXUDOL��DQFKH�GDOOD�SUHVHQ]D�GL�DUHH�XPLGH�TXDOL� OD�GLJD�GHO�/RFRQH�� OH� ULVHUYH�G¶DFTXD�H� L�

YDUL� H� EHQ� FRQVHUYDWL� FRUVL� G¶DFTXD�� &RQWULEXLVFH� LQROWUH� DOOD� GLYHUVLWj� OD� SUHVHQ]D� GHOOD� URWWD�

PLJUDWRULD�DGULDWLFD�GD�FXL�VL�GLSDUWRQR�L�YDUL�FRUULGRL�HFRORJLFL�GL�GLVSHUVLRQH�YHUVR�O¶LQWHUQR��

$QFKH�VH�OH�LQWHUD]LRQL�IUD�XQ�LPSLDQWR�IRWRYROWDLFR��LQ�TXHVWR�FDVR�³DJURIRWRYROWDLFR´��H�O¶DYLIDXQD�

VRQR�PLQLPH�� RFFRUUH� FRQVLGHUDUH� FKH� O¶HVWUHPD�PRELOLWj� GHOOH� VLQJROH� VSHFLH� UHQGH� UDJLRQHYROH�

SHQVDUH�FKH�YL�SRVVDQR�HVVHUH�FDVL�GL�VRUYROR�H�R�GL�IUHTXHQWD]LRQH�GL�PROWH�VSHFLH�DQFKH�QHOO¶DUHD�

FRQVLGHUDWD��

(YHQWXDOL� LQWHUD]LRQL�SL�� VLJQLILFDWLYH�YHUUDQQR�HVDPLQDWH�QHOOD�SDUWH�GHGLFDWD�DO� VLWR�GL� LQWHUHVVH��

6LFXUDPHQWH�O¶DUHD�YDVWD�YHUUj�LQWHUHVVDWD�GDOOD�SUHVHQ]D��VSHVVR�FRVWLWXLWD�GDO�VHPSOLFH�VRUYROR��GL�

QXPHURVH�VSHFLH�LPSRUWDQWL�JUDYLWDQWL�QHOOH�DUHH�D�PDJJLRUH�QDWXUDOLWj�GHO�WHUULWRULR��

)UD�TXHVWH�VL�FRQVLGHUDQR�L�UDSDFL�GLXUQL��JOL�DUGHLGL��L�ODULGL�H�XQD�FRQVLVWHQWH�SDUWH�GHL�SDVVHULIRUPL��

)UD�O¶DOWUR�VL�GHYH�FRQVLGHUDUH�FKH�L�FRUULGRL�FROOHJDQR�LPSRUWDQWL�]RQH��SHU�O¶DYLIDXQD��FRVWLWXLWH��DG�

HVHPSLR��GDOOD�GLJD�GHO�/RFRQH��GDL�FRUVL�IOXYLDOL�H�WRUUHQWL]L��OH�DUHH�IRUHVWDOL��HFF��
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Ϭ Ϯ ϰ ϲ ϴ ϭϬ

ĂĐĐŝƉŝƚƌŝĚŝ
ĨĂůĐŽŶŝĚŝ

ƉĂŶĚŝŽŶŝĚŝ
ĨĂƐŝĂŶŝĚŝ
ďƵƌŝŶŝĚŝ

ĐĂƌĂĚƌŝŝĚŝ
ƐĐŽůŽƉĂĐŝĚŝ

ůĂƌŝĚŝ
ƚƌĞƐĐŚŝŽƌŶŝƚŝĚŝ

ĐŽůƵŵďŝĚŝ
ĐƵĐƵůŝĚŝ
ƚŝƚŽŶŝĚŝ
ƐƚƌŝŐŝĚŝ

ŵĞƌŽƉŝĚŝ
ƵƉƵƉŝĚŝ
ĂƉŽĚŝĚŝ
ĂůĂƵĚŝĚŝ

ŝƌƵŶĚŝŶŝĚŝ
ĨƌŝŶŐŝůůŝĚŝ

ŵŽƚĂĐŝůůŝĚŝ
ŵƵƐĐŝĐĂƉŝĚŝ
ĂĐƌŽĐĞĨĂůŝĚŝ

ĐĞƚƚŝŝĚŝ
ƉĂŶƵƌŝĚŝ
ƌĞŵŝǌŝĚŝ

ƐŝůǀŝĚŝ
ƚƵƌĚŝĚŝ
ƉĂƌŝĚŝ

ŽƌŝŽůŝĚŝ
ĨŝůůŽƐĐŽƉŝĚŝ

ůĂŶŝŝĚŝ
ĐŽƌǀŝĚŝ
ĐŽƌĂĐŝĚŝ
ƐƚƵƌŶŝĚŝ

ƉĂƐƐĞƌŝĚŝ
ƉƌƵŶĞůůŝĚŝ
ĞŵďĞƌŝǌŝĚŝ

ĂƌĚĞŝĚŝ
ĐŝĐŽŶŝŝĚŝ

ƌĂůůŝĚŝ
ƉŽĚŝĐŝƉĞĚŝĚŝ

ĂŶĂƚŝĚŝ
ƉŝĐŝĚŝ

hĐĐĞůůŝ
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8QD� DQDOLVL� GHOOH� FDWHJRULH� SHU� IXQ]LRQH� HFRORJLFD� PRVWUD� FRPH� JOL� XFFHOOL�

HUELYRUL�JUDQLYRUL�IUXJLYRUL� VLDQR� OD�PDJJLRUDQ]D�� VHJXLWL� GDL� SUHGDWRUL� H� LQILQH� GDJOL� LQVHWWLYRUL� H�

GDJOL�RQQLYRUL��

�
�

� �

Ϭ

ϭϬ

ϮϬ

ϯϬ

ϰϬ

ϱϬ

ϲϬ
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/¶DUHD�YDVWD�FRQVLGHUDWD�FRQWHPSOD�DO�VXR�LQWHUQR�XQD�VHULH�FRQVLVWHQWH�GL�DUHH�QDWXUDOL�SURWHWWH�GL�

FXL��GL�VHJXLWR��VL�IRUQLVFH�XQ�HOHQFR��

��ERVFR�0RQWHIUHGGR� � � � ULVHUYD�QDWXUDOH�

��ERVFR�&DVWHOOXFFLR� � � � ULVHUYD�QDWXUDOH�

��ERVFR�3HVFKLROL� � � � ULVHUYD�QDWXUDOH�

��ERVFR�0RQWH�0DWWHR� � � ULVHUYD�QDWXUDOH�

��ERVFR�&ROOH�0RWWD�&DJJLDQR� � IRUHVWD�QD]LRQDOH�

��ERVFR�&ROOH�6DQ�*LRYDQQL� � � IRUHVWD�QD]LRQDOH�

��ERVFR�GL�&ROOHSXQR� � � � ULVHUYD�QDWXUDOH�

��ERVFR�1RVWDQWLQD� � � � ULVHUYD�QDWXUDOH�

��ERVFR�0RQWDJQD� � � � ULVHUYD�QDWXUDOH�

��ERVFR�0ROLQDUL� � � � ULVHUYD�QDWXUDOH�

��ERVFR�GL�5LSDQD�&RUWH� � � IRUHVWD�QD]LRQDOH�

��ERVFR�FRVWD�GHOOD�/XFLQD� � � IRUHVWD�QD]LRQDOH�

��ERVFR�0DQGUHOOD� � � � ULVHUYD�QDWXUDOH�

��ERVFR�9DOORQH�GL�7XILOOR� � � ULVHUYD�QDWXUDOH�

��ERVFR�3DQQDUGXQR� � � � ULVHUYD�QDWXUDOH�

��ERVFR�GL�0RQWH�)DUDQR� � � ULVHUYD�QDWXUDOH�

��ERVFR�GL�)UDVFDOSLDQR� � � ULVHUYD�QDWXUDOH�

��ERVFR�&DVDOH� � � � ULVHUYD�QDWXUDOH�UHJLRQDOH�

��ERVFR�GL�0RQWH�0RQR� � � ULVHUYD�QDWXUDOH�

��ERVFR�3LDQD�GHOOD�3DGXOD� � � ULVHUYD�QDWXUDOH�

��FDODQFKL�GL�0RQWHQHUR� � � ULVHUYD�QDWXUDOH�

��0RQWH�&DOYDULR� � � � ULVHUYD�QDWXUDOH�

��6,&�ILXPH�7ULJQR� � � � 1DWXUD������

��6,&�PRQWL�)UHQWDQL�H�ILXPH�7UHVWH� � 1DWXUD������

��6,&�%LIHUQR� � � � � 1DWXUD������

��6,&�&LJQR� � � � � 1DWXUD�������SRFR�IXRUL�DUHD�YDVWD��

��6,&�6LQHOOR� � � � � 1DWXUD�������SRFR�IXRUL�DUHD�YDVWD��

7XWWH� OH� DUHH�SURWHWWH�PHQ]LRQDWH� VL� WURYDQR�QHOO¶DUHD�YDVWD�R� DO� FRQILQH� FRQ�HVVD� H� VRQR�HVWHUQH��

FRPXQTXH��DO�VLWR�GL�LQWHUYHQWR��D�VLJQLILFDWLYH�GLVWDQ]H��

1HOOD�VH]LRQH�GHGLFDWD�DO�VLWR�GL�LQWHUYHQWR�VL�DQDOL]]HUDQQR�HYHQWXDOL�LQWHUD]LRQL�IUD�OD�UHDOL]]D]LRQH�

H�OH�DUHH�SURWHWWH�� �
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,/�7(55,725,2�LQTXDGUDPHQWR�GHO�VLWR�GL�LQWHUYHQWR�

,Q�TXHVWD�VH]LRQH�GHOOR�6WXGLR�VL�DQDOL]]HUj�LQ�PRGR�SL��DSSURIRQGLWR�LO�VLWR�G¶LQWHUYHQWR�SXQWDQGR�

VRSUDWWXWWR�VX�DOFXQH�FRPSRQHQWL�DPELHQWDOL�SL��VHQVLELOL��VXOOD�FRPSRQHQWH�YHJHWD]LRQDOH��IORULVWLFD�

H� IDXQLVWLFD�� H� VXJOL� HYHQWXDOL� HIIHWWL� FKH� TXHVWL� SRVVRQR� VXELUH� LQ� VHJXLWR� DOOD� UHDOL]]D]LRQH�

GHOO¶LPSLDQWR�IRWRYROWDLFR��

6L� LQWHQGH� FRQ� LO� WHUPLQH� ³VLWR� GL� LQWHUYHQWR´� O¶DUHD� FRPSUHVD� LQ� �� .P� GL� UDJJLR� GDOOD� SHULIHULD�

GHOO¶LPSLDQWR�� DUHD� LQ� FXL� q� UDJLRQHYROH� SHQVDUH� FKH� VL� SRVVDQR� PDQLIHVWDUH� HYHQWXDOL� LPSDWWL� H�

LQWHUIHUHQ]H�IUD�OD�UHDOL]]D]LRQH�H�OH�FRPSRQHQWL�DPELHQWDOL�ELRWLFKH��

,O� WHUULWRULR� LQ� FXL� VL� YD� D� FROORFDUH� O¶LQWHUYHQWR� q� FRVWLWXLWR� GD� XQ¶DUHD� D� GHVWLQD]LRQH�

SUHYDOHQWHPHQWH� DJULFROD� FRQ� FROWXUH� DOO¶DSHUWR�� LQVHULWD�� SHUz�� LQ� XQ� FRQWHVWR� DPELHQWDOH� DQFRUD�

VXIILFLHQWHPHQWH�FRQVHUYDWR��

/D� UHODWLYD�YLFLQDQ]D� FRQ�DOFXQH�DUHH�SURWHWWH�� GL� LPSRUWDQ]D�VLJQLILFDWLYD� ULVSHWWR� DOOH�GLQDPLFKH�

IDXQLVWLFKH�� DQFKH� FRQ� ULVYROWL� JOREDOL� HVVHQGR� O¶DUHD� LQWHUHVVDWD�GD� FRUULGRL� HFRORJLFL� H�YLFLQD� DG�

XQD� URWWD�PLJUDWRULD� LPSRUWDQWH� H�D� VXH� FRUULGRL�GL� GLVSHUVLRQH�GHOO¶DYLIDXQD�PLJUDWRULD�� SRQH�GHL�

SUREOHPL� GL� FRPSDWLELOL]]D]LRQH� FRQ� OH� HVLJHQ]H� SULPDULH� GL� WXWHOD� GHO� SDWULPRQLR� QDWXUDOH�� LQ�

XQ¶DUHD�JLj�LQWHUHVVDWD�GD�XQD�DJULFROWXUD�SUHYDOHQWHPHQWH�VHPLQDWLYD��

/¶DUHD�LQ�HVDPH�LQWHUHVVD�XQD�VHULH�GL�WRUUHQWL�FKH�FRQYHUJRQR�LQ�SDUWH�QHO�ILXPH�7ULJQR�H�LQ�SDUWH�

VXO�WRUUHQWH�6LQDUFD�H�VXO�WRUUHQWH�FKH�VIRFLD�D�3HWDFFLDWR���

'L�VHJXLWR�VL�IRUQLVFH�XQD�SDQRUDPLFD�GHO�SRVL]LRQDPHQWR�GHO�VLWR�VXOOH�IRWR�VDWHOOLWDUL�FRQ�YLVWH�GDL�

TXDWWUR�SXQWL�FDUGLQDOL��
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'DO�SXQWR�GL�YLVWD�DPELHQWDOH�LO�VLWR�GL�LQWHUYHQWR�QRQ�SRVVLHGH�SDUWLFRODUL�HOHPHQWL�GL�SUHJLR�WUDQQH�

FKH�SHU�OD�SUHVHQ]D�GL�XQD�ULFFD�UHWH�WRUUHQWL]LD�FKH�FRVWLWXLVFH��LQ�DOFXQL�FDVL���OD�WUDFFLD�GL�FRUULGRL�

HFRORJLFL�VLJQLILFDWLYL��

�

'DWL�FOLPDWLFL�HVVHQ]LDOL�

3HU� TXDQWR� QHO� VLWR� GL� LQWHUYHQWR� VLD� SRVL]LRQDWD� VROR� OD� VWD]LRQH� GL� ULOHYDPHQWR� GL�0RQWHQHUR� GL�

%LVDFFLD� H� TXLQGL� GHEED� HVVHUH� SUHVD� FRPH� ULIHULPHQWR� SHU� OD� WLSL]]D]LRQH� FOLPDWLFD� GHO�

FRPSUHQVRULR��SXUH�VL� IDUj�XQ�DFFHQQR�DOOH�DOWUH�GXH�VWD]LRQL�FLWDWH�QHOOD� VH]LRQH�GHGLFDWD�DOO¶DUHD�

YDVWD��9DVWR�H�&XSHOOR���

,O� VLWR� GL� LQWHUYHQWR� VL� FROORFD� QHOO¶DPELWR� GHO� FOLPD� PHGLWHUUDQHR� LQ� XQ¶DUHD� FKH� YDOOD� SLDQXUD�

FRVWLHUD�D�XQD�VHULH�GL�DOWXUH�FKH�SUHOXGRQR�DO�SUHDSSHQQLQR�PROLVDQR��

8QD�DQDOLVL�GHOOH�WDEHOOH�FRQ�L�YDORUL�EDVH�GHO�FOLPD�HODERUDWL�VX�PHGLH�GL�FLUFD����DQQL��PRVWUDQR�XQ�

DQGDPHQWR� LQ� FXL� OH� PHGLH� GHOOD� WHPSHUDWXUD� PLQLPD� QRQ� VFHQGRQR� VRWWR� OR� ]HUR�� 7DOH� GDWR�� LQ�

HIIHWWL� DQGUHEEH� OHWWR� FRQ� XQD� DQDOLVL� SL�� DFFXUDWD� LQ� TXDQWR� OD� PHGLD� SUHQGH� LQ� FRQVLGHUD]LRQH�

DQQDWH�³FDOGH´�H�DQQDWH�³IUHGGH´�LQ�FXL�VL�UDJJLXQJRQR�DQFKH�YDORU�GHOOH�PLQLPH�VRWWR�OR�]HUR��

/D�WDEHOOD�UHODWLYD�DOOD�VWD]LRQH�GL�0RQWHQHUR�DSSDUH�OD�SL��UDSSUHVHQWDWLYD�SHU�LO�VLWR�GL�LQWHUYHQWR��

�
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DKEd�E�ZK��/��/^���/�͗�ĞůĞǀĂǌŝŽŶĞ�Ϯϰϰ�ŵ͘�Ɛůŵ�
�� dΣ��ŵĞĚŝĂ� dΣ��ŵŝŶ� dΣ��ŵĂǆ� ƉŝŽŐŐŝĂ�ŵŵ� ƵŵŝĚŝƚă�й� ŐŝŽƌŶŝ�ƉŝŽŐŐ�
ŐĞŶŶĂŝŽ� ϳ͕ϯ� ϰ͕ϭ� ϭϬ͕ϴ� ϳϬ� ϳϲ� ϳ�
ĨĞďďƌĂŝŽ� ϳ͕ϲ� ϰ� ϭϭ͕ϯ� ϱϯ� ϳϰ� ϲ�
ŵĂƌǌŽ� ϭϬ͕ϯ� ϲ͕ϯ� ϭϰ͕ϯ� ϱϳ� ϳϯ� ϲ�
ĂƉƌŝůĞ� ϭϯ͕ϲ� ϵ͕ϰ� ϭϳ͕ϱ� ϱϵ� ϳϯ� ϲ�
ŵĂŐŐŝŽ� ϭϳ͕ϴ� ϭϯ͕ϱ� Ϯϭ͕ϱ� ϰϮ� ϳϯ� ϱ�
ŐŝƵŐŶŽ� ϮϮ͕ϯ� ϭϳ͕ϴ� Ϯϲ� ϰϭ� ϲϴ� ϯ�
ůƵŐůŝŽ� Ϯϰ͕ϴ� ϮϬ͕Ϯ� Ϯϴ͕ϲ� Ϯϳ� ϲϱ� ϯ�
ĂŐŽƐƚŽ� Ϯϰ͕ϴ� ϮϬ͕ϰ� Ϯϴ͕ϵ� Ϯϵ� ϲϳ� ϯ�
ƐĞƚƚĞŵďƌĞ� ϮϬ͕ϲ� ϭϲ͕ϵ� Ϯϰ͕ϯ� ϲϭ� ϳϭ� ϱ�
ŽƚƚŽďƌĞ� ϭϲ͕ϳ� ϭϯ͕ϯ� ϮϬ͕ϯ� ϲϯ� ϳϴ� ϲ�
ŶŽǀĞŵďƌĞ� ϭϮ͕ϲ� ϵ͕ϰ� ϭϲ͕ϭ� ϳϳ� ϳϳ� ϳ�
ĚŝĐĞŵďƌĞ� ϴ͕ϲ� ϱ͕ϱ� ϭϮ� ϳϴ� ϳϴ� ϴ�
/D�VWD]LRQH�GL�0RQWHQHUR�GL�%LVDFFLD�PRVWUD�WHPSHUDWXUH�PLQLPH�D�IHEEUDLR�SDUL�D���&�H�OD�PHGLD�

PDVVLPD��DG�DJRVWR��GL������JUDGL��8QD�HVFXUVLRQH�WHUPLFD�VHQVLELOH�FKH�JLXVWLILFD�DOFXQH�SUHVHQ]H�

YHJHWD]LRQDOL�GL�FXL�VL�SDUOHUj�DSSUHVVR�QHO�FDSLWROR�DSSRVLWR��

/H� WHPSHUDWXUH� VRQR� LO� IDWWRUH�FOLPDWLFR�SL�� VHQVLELOH�D�YDULD]LRQL� ORFDOL� HVVHQGR�FRQGL]LRQDWH� VLD�

GDOO¶HVSRVL]LRQH��VLD�GDOO¶DOWLWXGLQH�VLD��LQ�XOWLPR��GDL�YHQWL��'D�FRQVLGHUDUH��LQROWUH��OD�GLVWDQ]D�GDOOD�

FRVWD�LQ�UHOD]LRQH�DOO¶LQIOXHQ]D�GHO�PDUH�VXOOD�YDULD]LRQH�GHOOH�WHPSHUDWXUH��

�

�hW�>>K�ĞůĞǀĂǌŝŽŶĞ͗�Ϯϴϱ�ŵ͘�Ɛůŵ�

�� dΣ��ŵĞĚŝĂ� dΣ��ŵŝŶ� dΣ��ŵĂǆ� ƉŝŽŐŐŝĂ�ŵŵ� ƵŵŝĚ�й� ŐŝŽƌŶŝ�ƉŝŽŐŐ�
ŐĞŶŶĂŝŽ� ϲ͕ϱ� ϯ͕ϯ� ϭϬ� ϳϬ� ϳϳ� ϳ�
ĨĞďďƌĂŝŽ� ϲ͕ϴ� ϯ͕Ϯ� ϭϬ͕ϱ� ϱϯ� ϳϱ� ϲ�
ŵĂƌǌŽ� ϵ͕ϱ� ϱ͕ϱ� ϭϯ͕ϲ� ϱϳ� ϳϰ� ϲ�
ĂƉƌŝůĞ� ϭϮ͕ϴ� ϴ͕ϲ� ϭϲ͕ϴ� ϱϵ� ϳϰ� ϲ�
ŵĂŐŐŝŽ� ϭϳ� ϭϮ͕ϳ� ϮϬ͕ϴ� ϰϮ� ϳϯ� ϱ�
ŐŝƵŐŶŽ� Ϯϭ͕ϱ� ϭϲ͕ϵ� Ϯϱ͕ϯ� ϰϭ� ϲϵ� ϯ�
ůƵŐůŝŽ� Ϯϯ͕ϵ� ϭϵ͕ϯ� Ϯϳ͕ϴ� Ϯϳ� ϲϲ� ϯ�
ĂŐŽƐƚŽ� Ϯϯ͕ϵ� ϭϵ͕ϲ� Ϯϴ� Ϯϵ� ϲϴ� ϯ�
ƐĞƚƚĞŵďƌĞ� ϭϵ͕ϳ� ϭϲ� Ϯϯ͕ϰ� ϲϭ� ϳϮ� ϱ�
ŽƚƚŽďƌĞ� ϭϱ͕ϵ� ϭϮ͕ϱ� ϭϵ͕ϱ� ϲϯ� ϳϴ� ϲ�
ŶŽǀĞŵďƌĞ� ϭϭ͕ϴ� ϴ͕ϳ� ϭϱ͕Ϯ� ϳϳ� ϳϴ� ϳ�
ĚŝĐĞŵďƌĞ� ϳ͕ϴ� ϰ͕ϴ� ϭϭ͕Ϯ� ϳϴ� ϳϴ� ϴ�
/D�VWD]LRQH�GL�&XSHOOR��DO�GL�IXRUL�GHO�VLWR�GL�LQWHUYHQWR�PD�FRQVLGHUDWD�QHOOR�VWXGLR�UHODWLYR�DOO¶DUHD�

YDVWD�� VL� WURYD� OHJJHUPHQWH� SL�� VSRVWDWD� YHUVR� OD� FRVWD� DGULDWLFD�� 4XHVWR� FRPSRUWD� XQD�PDJJLRUH�

LQIOXHQ]D� GHO� PDUH� VXOOH� WHPSHUDWXUH� FKH� SHUz� DSSDUH� FRPSHQVDWD� GD� XQD� OHJJHUD� PDJJLRUH�

DOWLWXGLQH�H�GD�XQD�HVSRVL]LRQH�SL��LPPHGLDWD�DL�YHQWL�IUHGGL�SURYHQLHQWL��LQ�LQYHUQR��GDL�TXDGUDQWL�

QRUG�RULHQWDOL��
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,Q�HIIHWWL�VL�ULOHYD�XQD�PLQLPD�D�IHEEUDLR�GL�����JUDGL�HG�XQD�PDVVLPD�DG�DJRVWR�GL����JUDGL��

/¶HVFXUVLRQH�WHUPLFD��ULVSHWWR�DOOD�SUHFHGHQWH�VWD]LRQH�q�VLPLOH�������&�FRQWUR�L������GL�0RQWHQHUR���

�

s�^dK͗�ĞůĞǀĂǌŝŽŶĞ�ϭϲϬ�ŵ͘�Ɛůŵ�

�� dΣ��ŵĞĚŝĂ� dΣ��ŵŝŶ� dΣ��ŵĂǆ� ƉŝŽŐŐŝĂ�ŵŵ� ƵŵŝĚ�й� ŐŝŽƌŶŝ�ƉŝŽŐŐ�
ŐĞŶŶĂŝŽ� ϲ͕ϱ� ϯ͕ϯ� ϭϬ� ϳϬ� ϳϳ� ϳ�
ĨĞďďƌĂŝŽ� ϲ͕ϴ� ϯ͕Ϯ� ϭϬ͕ϱ� ϱϯ� ϳϱ� ϲ�
ŵĂƌǌŽ� ϵ͕ϱ� ϱ͕ϱ� ϭϯ͕ϲ� ϱϳ� ϳϰ� ϲ�
ĂƉƌŝůĞ� ϭϮ͕ϴ� ϴ͕ϲ� ϭϲ͕ϴ� ϱϵ� ϳϰ� ϲ�
ŵĂŐŐŝŽ� ϭϳ� ϭϮ͕ϳ� ϮϬ͕ϴ� ϰϮ� ϳϯ� ϱ�
ŐŝƵŐŶŽ� Ϯϭ͕ϱ� ϭϲ͕ϵ� Ϯϱ͕ϯ� ϰϭ� ϲϵ� ϯ�
ůƵŐůŝŽ� Ϯϯ͕ϵ� ϭϵ͕ϯ� Ϯϳ͕ϴ� Ϯϳ� ϲϲ� ϯ�
ĂŐŽƐƚŽ� Ϯϯ͕ϵ� ϭϵ͕ϲ� Ϯϴ� Ϯϵ� ϲϴ� ϯ�
ƐĞƚƚĞŵďƌĞ� ϭϵ͕ϳ� ϭϲ� Ϯϯ͕ϰ� ϲϭ� ϳϮ� ϱ�
ŽƚƚŽďƌĞ� ϭϱ͕ϵ� ϭϮ͕ϱ� ϭϵ͕ϲ� ϲϯ� ϳϴ� ϲ�
ŶŽǀĞŵďƌĞ� ϭϭ͕ϴ� ϴ͕ϳ� ϭϱ͕Ϯ� ϳϳ� ϳϴ� ϳ�
ĚŝĐĞŵďƌĞ� ϳ͕ϴ� ϰ͕ϴ� ϭϭ͕Ϯ� ϳϴ� ϳϴ� ϴ�
/D�VWD]LRQH�GL�ULOHYDPHQWR�GL�9DVWR�ULVXOWD�VXOOD�FRVWD�H�DG�XQD�DOWLWXGLQH�ULGRWWD��

/D� WDEHOOD� PRVWUD� FRPXQTXH� PLQLPH�� D� IHEEUDLR�� H� PDVVLPH� DG� DJRVWR� LGHQWLFKH� D� TXHOOH� GHOOD�

VWD]LRQH�SL��DOO¶LQWHUQR�H�PDJJLRUPHQWH�HOHYDWD��

4XHVWR� IDWWR� q� JLXVWLILFDELOH� FRQ� XQD� HVSRVL]LRQH� GLUHWWD� DOOH� FRUUHQWL� IUHGGH� QRUG� RULHQWDOL��

G¶LQYHUQR��H�DG�XQD�D]LRQH�WDPSRQH�GHOOD�PDVVD�G¶DFTXD�GHOO¶DGULDWLFR��LQ�HVWDWH��

&RPH�VL�HYLQFH�GDOO¶DQDOLVL�GHOOH�WDEHOOH��TXLQGL��WXWWR�LO�WHUULWRULR��GDO�PDUH�DOOH�SULPH�DOWXUH�YHUVR�

O¶LQWHUQR��PRVWUD�XQD�EXRQD�RPRJHQHLWj�GHO�FOLPD��

8QD�XOWHULRUH�DQDOLVL�XWLOH�q�LO�FRQIURQWR�IUD�L�YDUL�WHUPRXGRJUDPPL�GHO�WHUULWRULR�FRQVLGHUDWR��
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'DOO¶DQDOLVL�GHL�WHUPRXGRJUDPPPL�VL�HYLQFH�XQD�VLWXD]LRQH�LGHQWLFD��D�FRQIHUPD�GHOO¶XQLIRUPLWj�GHO�

FOLPD�GHO�WHUULWRULR��

1HO�GLDJUDPPD�OH�GXH�FXUYH��WHPSHUDWXUD�H�SLRJJLD��GDQQR�O¶LGHD�GHOO¶DQGDPHQWR�FOLPDWLFR�GHO�VLWR��

LO� SROLJRQR� GHWHUPLQDWR� GDOO¶LQFURFLR� GHOOH� GXH� FXUYH� LQGLFD� OD� VWDJLRQH� DULGD� �OD� FXUYD� GHOOH�

WHPSHUDWXUH� VXSHUD� TXHOOD� GHOOH� SLRJJH� H� VL� GHWHUPLQD� XQD� HYDSRWUDVSLUD]LRQH� PDJJLRUH� QRQ�

FRPSHQVDWD�GDOOD�SLRYRVLWj��

,Q� DFFRUGR� FRQ� L� FDUDWWHUL� JHQHUDOL� GHO� FOLPD� PHGLWHUUDQHR�� OD� VWDJLRQH� DULGD� LQL]LD� QHO� PHVH� GL�

PDJJLR�H�GXUD�VLQR�DO�PHVH�GL�VHWWHPEUH��,O�PDVVLPR�GHOOD�SLRYRVLWj�VL�KD�QHL�PHVL�GL�QRYHPEUH�H�

GLFHPEUH��

,O�SLFFR�GL�DULGLWj�VL�UDJJLXQJH�QHO�PHVH�GL� OXJOLR��$G�DJRVWR�OD�FXUYD�GHOOD�SLRJJLD�LQL]LD�D�VDOLUH�

OHJJHUPHQWH�PD�ILQR�D�VHWWHPEUH�QRQ�ULHVFH�D�FRPSHQVDUH�O¶HYDSRWUDVSLUD]LRQH��
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8Q�GDWR�LQWHUHVVDQWH�q�O¶DQGDPHQWR�GHOOD�VWDJLRQH�DULGD��PHQWUH�LQL]LD�FRQ�JUDGXDOLWj�IUD�PDJJLR�H�

JLXJQR��WHUPLQD�SLXWWRVWR�EUXVFDPHQWH�QHO�PHVH�GL�VHWWHPEUH��

/DGGRYH�OH�FXUYH��DO�GL�IXRUL�GHO�SROLJRQR��VL�DOORQWDQDQR�IUD�ORUR�VL�KD�LO�SHULRGR�GL�ULFDULFD�GHOOH�

IDOGH��

,�GDWL�UHODWLYL�D�SLRJJH�H�GLVWULEX]LRQH�GHOOH�VWHVVH�VRQR�LGHQWLFL�SHU�OH�WUH�VWD]LRQL��

9DULD� LQ� PRGR� LPSHUFHWWLELOH� O¶XPLGLWj� SHUFHQWXDOH� FRQ� XQ� WHQRUH� LQIHULRUH� LQ� FRUULVSRQGHQ]D�

GHOO¶LQWHUQR��

8PLGLWj�UHODWLYD�����GHOOH�WUH�VWD]LRQL�FRQVLGHUDWH�
�� ŵŽŶƚĞŶĞƌŽ� ĐƵƉĞůůŽ� ǀĂƐƚŽ�
ŐĞŶŶĂŝŽ� ϳϲ� ϳϳ� ϳϳ�
ĨĞďďƌĂŝŽ� ϳϰ� ϳϱ� ϳϱ�
ŵĂƌǌŽ� ϳϯ� ϳϰ� ϳϰ�
ĂƉƌŝůĞ� ϳϯ� ϳϰ� ϳϰ�
ŵĂŐŐŝŽ� ϳϯ� ϳϯ� ϳϯ�
ŐŝƵŐŶŽ� ϲϴ� ϲϵ� ϲϵ�
ůƵŐůŝŽ� ϲϱ� ϲϲ� ϲϲ�
ĂŐŽƐƚŽ� ϲϳ� ϲϴ� ϲϴ�
ƐĞƚƚĞŵďƌĞ� ϳϭ� ϳϮ� ϳϮ�
ŽƚƚŽďƌĞ� ϳϴ� ϳϴ� ϳϴ�
ŶŽǀĞŵďƌĞ� ϳϳ� ϳϴ� ϳϴ�
ĚŝĐĞŵďƌĞ� ϳϴ� ϳϴ� ϳϴ�
/D� OLHYH� GLIIHUHQ]D� SXz� HVVHUH� JLXVWLILFDWD� GDOOD� YLFLQDQ]D� GHOOH� VWD]LRQL� GL� &XSHOOR� H�9DVWR� DOOD�

VXSHUILFLH�HYDSRUDQWH�GHO�PDUH��
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,O� VLWR�GL� LQWHUYHQWR� q� DWWUDYHUVDWR�GD�XQD� ULFFD� UHWH�GL� SLFFROL� FRUVL� G¶DFTXD�FKH� LQ�SDUWH�YDQQR� D�

FRQIOXLUH� QHO� ILXPH� 7ULJQR� �D� QRUG� RYHVW� GHOO¶LPSLDQWR��� LQ� SDUWH� YDQQR� D� FRQIOXLUH� QHO� WRUUHQWH�

6LQDUFD�H�LQ�SDUWH�LQ�XQ�DOWUR�FRUVR�G¶DFTXD�FKH�VIRFLD�QHOO¶$GULDWLFR�QHL�SUHVVL�GL�3HWDFFLDWR�PDULQD��

�
/D�PDJJLRU�SDUWH�GHL�WRUUHQWL�DSSDUH�SURYYLVWD�GL�XQD�DFFHWWDELOH�IDVFLD�ULSDULDOH�WDOYROWD�FRVWLWXLWD�VD�

YHJHWD]LRQH�HUEDFHD��FDQQHWL�D�7\SKD�DQJXVWLIROLD�H�DG�$UXQGR�GRQD[��H�WDOYROWD�FRVWLWXLWD�GD�VSHFLH�

DUERUHH�LJURILOH��3RSXOXV�VS���6DOL[�VS���FRQ�SUHVHQ]D�WDOYROWD�GL�TXHUFH��4XHUFXV�SXEHVFHQV���

$OFXQL�WUDWWL�GHL�FRUVL�G¶DFTXD�VL�SUHVHQWDQR�SULYL�GL�YHJHWD]LRQH�GRSUD�GHVFULWWD�DYHQGR��VXOOH�ULYH��

VRODPHQWH�YHJHWD]LRQH�HUEDFHD�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�JUDPLQDFHH��

/D� SUHVHQ]D� GL� YHJHWD]LRQH� ULSDULDOH� LQFUHPHQWD� LO� SRWHUH� GL� DXWRGHSXUD]LRQH� GHL� FRUVL� G¶DFTXD�

HYLWDQGR� FKH� WXWWL� L� SHUFRODWL� RUJDQLFL� H� FKLPLFL� GHOOH� FROWLYD]LRQL� SRVVDQR� JLXQJHUH� DO� PDUH�

FRQWULEXHQGR�LQ�PRGR�VLJQLILFDWLYR�DOO¶LQTXLQDPHQWR��
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$SSHQD�DO�GL�IXRUL�GHOO¶DUHD�GHILQLWD�FRPH�VLWR�GL�LQWHUYHQWR��L�FRUVL�G¶DFTXD�VL�SUHVHQWDQR�FRQ�DOYHR�

QXGR�HG�HVSRVL]LRQH�GHL�JKLDLRQL��OXRJR�LGHDOH�SHU�OD�SUHVHQ]D�GL�XFFHOOL�OLPLFROL��
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$�FRPSOHWDPHQWR�GHOOD� UHWH� IOXYLDOH�H� WRUUHQWL]LD�� HVLVWRQR�XQD�VHULH�GL� ULVHUYH�G¶DFTXD�D�VHUYL]LR�

GHOO¶DJULFROWXUD��JLj�FLWDWH�SHU�O¶DUHD�YDVWD��GL�LPSRUWDQ]D�QRWHYROH�SHU�OD�VRSUDYYLYHQ]D�GL�QXPHURVH�

VSHFLH�DQLPDOL�IUD�FXL�RFFRUUH�FLWDUH�DQILEL�DQXUL�H�XURGHOL��
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&RPH�VL�YHGUj�LQ�VHJXLWR��XQD�EXRQD�SDUWH�GHL�FRUVL�G¶DFTXD�IXQJRQR�GD�FRUULGRL�HFRORJLFL�VLD�SHU�

O¶DYLIDXQD�VLD�SHU�OD�IDXQD�WHUUHVWUH�D�PDJJLRUH�PRELOLWj��6RSUDWWXWWR�SHU�O¶DYLIDXQD��TXHVWL�FRUULGRL�
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SHUPHWWRQR� OD� GLVSHUVLRQH�� SDUWHQGR� GDOOD� URWWD� PLJUDWRULD� DGULDWLFD�� GHOOH� VSHFLH� PLJUDWULFL�

QHOO¶LQWHUQR�GHO�WHUULWRULR��
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/D�YHJHWD]LRQH�GHO� VLWR�GL� LQWHUYHQWR� q� D� WUDWWL� GHJUDGDWD� FRQ�XQD�SUHVHQ]D� OLPLWDWD� DL� ERUGL� GHOOH�

VWUDGH�H�D�SRFKL�DOWUL�DPELWL�QRQ�LQYDVL�GDOOH�SUDWLFKH�DJULFROH��$FFDQWR�D�TXHVWD�YHJHWD]LRQH�EDQDOH��

VL� ULOHYDQR� WUDWWL� LQ� FXL� OD� YHJHWD]LRQH� DSSDUH� SL�� FRQVHUYDWD� FRQ� ERVFKHWWL� UHVLGXL� HG� DUHH�

QDWXUDOLIRUPL��5LYHVWH�LQYHFH�LPSRUWDQ]D�OD�YHJHWD]LRQH�ULSDULDOH�SRVL]LRQDWD�OXQJR�L�FRUVL�G¶DFTXD���

/H� VSHFLH� FKH� VRSUDYYLYRQR� VXL� ERUGL� GHOOH� VWUDGH� VRQR� SHU� OD� PDVVLPD� SDUWH� VSHFLH� DG� HOHYDWD�

UHVLVWHQ]D� H� DGDWWDELOLWj�� FRQ� VWUXWWXUH� DWWH� D� VRSUDYYLYHUH� DOOD� GHSHULHQ]D� GHOOD� SDUWH� DHUHD�

�HPLFULSWRILWH�H�JHRILWH���

/D�JUDQ�SDUWH�GHOOD�YHJHWD]LRQH�q�FRQILQDWD�DL�FRUVR�GHL�ILXPL�H�WRUUHQWL�H�FRQVLVWH�LQ�FDQQHWL��ERVFKL�

LJURILOL��SDVFROL�XPLGL�H�PDFFKLD�UDGD��

�

$OO¶LQWHUQR�GHOO¶DUHD�HVDPLQDWD�GL���NP�GL�UDJJLR��VL�ULQYHQJRQR�SLFFROH�DUHH�GL�PDFFKLD�GHJUDGDWD�H�

SDVFROR�SRVL]LRQDWH�VX�SHQGLL�WURSSR�DFFOLYL�SHU�HVVHUH�FROWLYDWL��

$OWUL�OHPEL�GL�YHJHWD]LRQH��SHU�OR�SL��GL�RULJLQH�DQWURSLFD��VL�ULQYHQJRQR�QHL�JLDUGLQL�H�QHOOH�FRUWL�GL�

DOFXQH�DELWD]LRQL�UXUDOL��

9HJHWD]LRQH�ULSDULDOH��VRSUDWWXWWR�FRVWLWXLWD�GD�FDQQHWL��VL�ULQYLHQH�DL�ERUGL�GHOOH�ULVHUYH�GL�DFTXD�D�

VHUYL]LR�GHOO¶DJULFROWXUD��$�TXHVWR�OLYHOOR�RFFRUUH�VRWWROLQHDUH�FKH�DOFXQH�GL�TXHVWH�ULVHUYH��LQ�VWDWR�

GL� VHPLDEEDQGRQR�� VRQR� VWDWH� LQYDVH� GD� YHJHWD]LRQH� LJURILOD� H� LGURILOD� FRVWLWXHQGR� SLFFROH� PD�

LPSRUWDQWL� RDVL� VLD� SHU� OD� VRSUDYYLYHQ]D� GL� GLYHUVH� VSHFLH� ERWDQLFKH� VLD� SHU� OD� VRSUDYYLYHQ]D� GL�

SLFFROD�IDXQD��

$QFKH�VH� OD�SUHVHQ]D�GHL�SDVFROL�SRWUHEEH�HVVHUH�FRQVLGHUDWD�XQD�EXRQD�ULVHUYD�GL�ELRGLYHUVLWj��VL�

GHYH�FRQVWDWDUH�FKH�TXHVWH�SRWHQ]LDOLWj�YHQJRQR�UHJRODUPHQWH�DQQXOODWH�D�FDXVD�GL�ULSHWXWL�LQFHQGL�

FKH� SHU� OR� SL�� GHYRQR� HVVHUH� DWWULEXLWL�� FRPH� RULJLQH�� DOOD� EUXFLDWXUD� GHOOH� VWRSSLH� GL� JUDQR� R� DO�

FRQWUROOR�GHOOD�YHJHWD]LRQH�OXQJR�OH�VWUDGH��

,Q�WDO�PRGR�YLHQH�SHULRGLFDPHQWH�DQQXOODWD�DQFKH�OD�YHJHWD]LRQH�ULSDULDOH��

/D� TXDOLWj� GHOOD� YHJHWD]LRQH� DXPHQWD� PDQ�PDQR� FKH� VL� SURFHGH� YHUVR� O¶LQWHUQR� RYH� OD� SUHVHQ]D�

XPDQD�q�GL�PLQRUH�HQWLWj�H�DQFKH�JOL�LQWHUYHQWL�DSSDLRQR�GL�LPSDWWR�VXIILFLHQWHPHQWH�OLPLWDWR��
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'L�VHJXLWR�YLHQH�ULSRUWDWR�O¶HOHQFR�GHOOH�VSHFLH�YHJHWDOL�ULOHYDWH�QHO�VLWR�GL�LQWHUYHQWR��
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$FHU�FDPSHVWUH�/��� )DQHURILWH�VFDSRVH� $FHUDFHDH�
$JULPRQLD�HXSDWRULD�/��� (PLFULSWRILWH�VFDSRVH� 5RVDFDH�
$JURS\URQ�SXQJHQV��3HUV���5��HW�6�� *HRILWH�UL]RPDWRVH� *UDPLQDFHDH�
$MXJD�UHSWDQV�/��� (PLFULSWRILWH�UHSWDQWL� /DELDWDH�
$OOLXP�QLJUXP�/�� *HRILWH�EXOERVH� /LOLDFHDH�
$ORSHFXUXV�SUDWHQVLV�/�� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
$QDFDPSWLV�S\UDPLGDOLV��/���/��&��5LFK� *HRILWH�EXOERVH� 2UFKLGDFHDH�������1�
$QFKXVD�FUHWLFD�0LOOHU� 7HURILWH�VFDSRVH� %RUDJLQDFHDH�
$QFKXVD�RIILFLQDOLV�/�� (PLFULSWRILWH�SHUHQQL� %RUDJLQDFHDH�
$QHPRQH�KRUWHQVLV�/� *HRILWH�EXOERVH� 5DQXQFXODFHDH�
$QWKHPLV�WLQFWRULD�/�� (PLFULSWRILWH�VFDSRVH� &RPSRVLWDH�
$QWKHULFXP�UDPRVXP�/�� *HRILWH�UL]RPDWRVH� /LOLDFHDH�
$UDELV�KLUVXWD��/���6FRS�� (PLFULSWRILWH�ELHQQDOL� &UXFLIHUDH�
$VSDUDJXV�DFXWLIROLXV�/��� *HRILWH�UL]RPDWRVH� /LOLDFHDH�
$VSKRGHOXV�PLFURFDUSXV�6DO]P��HW�9LY��� *HRILWH�UL]RPDWRVH� /LOLDFHDH�
$YHQD�IDWXD�/��� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
%LGHQV�FHUQXD�/�� (PLFULSWRILWH�VFDSRVH� &RPSRVLWDH�
%RUDJR�RIILFLQDOLV�/�� 7HURILWH�VFDSRVH� %RUDJLQDFHDH�
%UDFK\SRGLXP�SLQQDWXP��/���%HDXY�� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
%UL]D�PD[LPD�/�� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
%URPXV�DORSHFXURLGHV�3RLUHW� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
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%URPXV�HUHFWXV�+XGVRQ� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
&DOHQGXOD�RIILFLQDOLV�/�� 7HURILWH�VFDSRVH� &RPSRVLWDH�
&DSVHOOD�EXUVD�SDVWRULV��/���0HGLFXV�� (PLFULSWRILWH�ELHQQDOL� &UXFLIHUDH�
&DUGXXV�FKU\VDFDQWKXV�7HQ��� (PLFULSWRILWH�VFDSRVH� &RPSRVLWDH������/5�
&DUGXXV�QXWDQV�/�� (PLFULSWRILWH�ELHQQDOL� &RPSRVLWDH�
&DUWKDPXV�ODQDWXV�/��� 7HURILWH�VFDSRVH� &RPSRVLWDH�
&HUFLV�VLOLTXDVWUXP�/�� )DQHURILWH�VFDSRVH� /HJXPLQRVDH�
&HULQWKH�PDMRU�/��� 7HURILWH�VFDSRVH� %RUDJLQDFHDH�
&LFKRULXP�LQW\EXV�/�� (PLFULSWRILWH�VFDSRVH� &RPSRVLWDH�
&LUVLXP�DUYHQVH��/���6FRS�� *HRILWH�UDGLFDQWL� &RPSRVLWDH�
&LUVLXP�YXOJDUH��6DYL��7HQ�� (PLFULSWRILWH�ELHQQDOL� &RPSRVLWDH�
&OHPDWLV�YLWDOED�/��� )DQHURILWH�OLDQRVH� 5DQXQFXODFHDH�
&QLFXV�EHQHGLFWXV�/�� (PLFULSWRILWH�ELHQQDOL� &RPSRVLWDH�
&RQYROYXOXV�DUYHQVLV�/��� *HRILWH�UL]RPDWRVH� &RQYROYXODFHDH�
&RURQLOOD�YDULD�/��� (PLFULSWRILWH�VFDSRVH� /HJXPLQRVDH�
&UDWDHJXV�PRQRJ\QD�-DFT��� )DQHURILWH�FHVSLWRVH� 5RVDFHDH�
&UHSLV�UXEUD�/�� 7HURILWH�VFDSRVH� &RPSRVLWDH�
&\QRGRQ�GDFW\ORQ��/���3HUV��� *HRILWH�UL]RPDWRVH� *UDPLQDFHDH�
&\QRVXUXV�FULVWDWXV�/��� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
'DFW\OLV�JORPHUDWD�/��� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
'DXFXV�FDURWD�/�� (PLFULSWRILWH�ELHQQDOL� 8PEHOOLIHUDH�
'LSVDFXV�IXOORQXP�/�� (PLFULSWRILWH�ELHQQDOL� 'LSVDFDFHDH�
(FEDOOLXP�HODWHULXP��/���$��5LFK�� *HRILWH�EXOERVH� &XFXUELWDFHDH�
(FKLQRSV�VLFXOXV�6WUREO� (PLFULSWRILWH�VFDSRVH� &RPSRVLWDH�
(FKLQRSV�VSKDHURFHSKDOXV�/�� (PLFULSWRILWH�SHUHQQL� &RPSRVLWDH�
(FKLXP�LWDOLFXP�/�� (PLFULSWRILWH�ELHQQDOL� %RUDJLQDFHDH�
(FKLXP�YXOJDUH�/��� (PLFULSWRILWH�ELHQQDOL� %RUDJLQDFHDH�
(TXLVHWXP�DUYHQVH�/�� *HRILWH�UL]RPDWRVH� (TXLVHWDFHDH�
(TXLVHWXP�WHOPDWHMD�(KUK�� *HRILWH�UL]RPDWRVH� (TXLVHWDFHDH�
(UDQWKLV�K\HPDOLV��/���6DOLVE�� *HRILWH�UL]RPDWRVH� 5DQXQFXODFHDH�
(U\QJLXP�FDPSHVWUH�/�� (PLFULSWRILWH�VFDSRVH� 8PEHOOLIHUDH�
(XSKRUELD�KHOLRVFRSLD�/�� 7HURILWH�VFDSRVH� (XSKRUELDFHDH�
)HUXOD�FRPPXQLV�/��� (PLFULSWRILWH�VFDSRVH� 8PEHOOLIHUDH�
)HUXODJR�V\OYDWLFD��%HVVHU��5FKE��� (PLFULSWRILWH�VFDSRVH� 8PEHOOLIHUDH�
)RHQLFXOXP�YXOJDUH�0LOOHU� (PLFULSWRILWH�VFDSRVH� 8PEHOOLIHUDH�
*DOLXP�OXFLGXP�$OO�� (PLFULSWRILWH�VFDSRVH� 5XELDFHDH�
+HGHUD�KHOL[�/�� )DQHURILWH�OLDQRVH� $UDOLDFHDH�
+RUGHXP�PXULQXP�/����� 7HURILWH�VFDSRVH� *UDPLQDFHDH�
-XQFXV�FRQJORPHUDWXV�/�� (PLFULSWRILWH�FHVSLWRVH�

UL]RPDWRVH�
-XQFDFHDH�

-XQJODV�UHJLD�/�� )DQHURILWH�VFDSROH� -XJODQGDFHDH�
/DWK\UXV�KLUVXWXV�/�� 7HURILWH�VFDSRVH� /HJXPLQRVDH�
/DWK\UXV�SUDWHQVLV�/��� (PLFULSWRILWH�VFDSRVH� /HJXPLQRVDH�
/DWK\UXV�VSKDHULFXV�5HW]��� 7HURILWH�VFDSRVH� /HJXPLQRVDH�
/HRQWRGRQ�FULVSXV�9LOO� (PLFULSWRILWH�URVXODWH� &RPSRVLWDH�
/HRSROGLD�FRPRVD��/���3DUO� *HRILWH�EXOERVH� /LOLDFHDH�
/LJXVWUXP�YXOJDUH�/�� )DQHURILWH�FHVSLWRVH� 2OHDFHDH�
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/ROLXP�SHUHQQH�/�� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
0DOYD�V\OYHVWULV�/��� (PLFULSWRILWH�VFDSRVH� 0DOYDFHDH�
0DUUXELXP�YXOJDUH�/�� (PLFULSWRILWH�VFDSRVH� /DELDWDH�
0DWULFDULD�FDPRPLOOD�/�� 7HURILWH�VFDSRVH� &RPSRVLWDH�
0HGLFDJR�OXSXOLQD�/�� 7HURILWH�VFDSRVH� /HJXPLQRVDH�
0HOLWWLV�PHOLVVRSK\OOXP�/�� (PLFULSWRILWH�VFDSRVH� /DELDWDH�
0HQWKD�DTXDWLFD�/��� (PLFULSWRILWH�VFDSRVH� /DELDWDH�
0HQWKD�DUYHQVLV�/�� (PLFULSWRILWH�VFDSRVH� /DELDWDH�
0LFURPHULD�QHUYRVD��'HVI���%HQWKDP� &DPHILWH�VXIIUXWLFRVH� /DELDWDH�
0XVFDUL�FRPRVXP�/�� *HRILWH�EXOERVH� /LOLDFHDH�
0XVFDUL�QHJOHFWXP�*XVV�� *HRILWH�EXOERVH� /LOLDFHDH�
1DUFLVVXV�WD]HWWD�/�� *HRILWH�EXOERVH� $PDU\OOLGDFHDH�
1LJHOOD�DUYHQVLV�/�� (PLFULSWRILWH�VFDSRVH� 5DQXQFXODFHDH�
2OHD�HXURSDHD�/���YDU��V\OYDWLFD�%URW�� )DQHURILWH�FHVSLWRVH�

VFDSRVH�
2OHDFHDH�

2QRVLV�VSLQRVD�/�� &DPHILWH�VXIIUXWLFRVH� /HJXPLQRVDH�
2ULJDQXP�YXOJDUH�/�� (PLFULSWRILWH�VFDSRVH� /DELDWDH�
2UQLWKRJDOXP�H[VFDSXP�7HQ��� *HRILWH� /LOLDFHDH�
2UREDQFKH�OXWHD�/�� (PLFULSWRILWH�SDUDVVLWH� 2UREDQFDFHDH�
3DOLXUXV�VSLQD�FKULVWL�0LOOHU� )DQHURILWH�FHVSLWRVH� 5KDPQDFHDH�
3DSDYHU�UKRHDV�/��� 7HURILWH�VFDSRVH� 3DSDYHUDFHDH�
3DVWLQDFD� VDWLYD� /�� VVS�� 6\OYHVWULV� �0LOOHU��
5RX\�HW�&DP��

(PLFULSWRILWH�ELHQQDOL� 8PEHOOLIHUDH�

3HWDVLWHV�K\EULGXV��/���*DHUWQ�� *HRILWH�UL]RPDWRVH� &RPSRVLWDH�
3HWURUKDJLD�VD[LIUDJD��/���/LQN� (PLFULSWRILWH�FHVSLWRVH� &DU\RSK\OODFHDH�
3KORPLV�KHUED�YHQWL�/��� (PLFULSWRILWH�VFDSRVH� /DELDWDH�
3KUDJPLWHV�DXVWUDOLV��&DY���7ULQ�� (ORILWH�*HRILWH�UL]RPDWRVH� *UDPLQDFHDH�
3K\VRVSHUPXP�YHUWLFLOODWXP�/�� (PLFULSWRILWH�VFDSRVH� 8PEHOOLIHUDH�
3LQXV�KDOHSHQVLV�0LOOHU�� )DQHURILWH�VFDSRVH� 3LQDFHDH�
3ODQWDJR�ODQFHRODWD�/��� (PLFULSWRILWH�URVXODWH� 3ODQWDJLQDFHDH�
3ODQWDJR�PDMRU�/��� (PLFULSWRILWH�URVXODWH� 3ODQWDJLQDFHDH�
3ODQWDJR�PHGLD�/��� (PLFULSWRILWH�URVXODWH� 3ODQWDJLQDFHDH�
3RD�EXOERVD�/�� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
3RD�SUDWHQVLV�/�� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
3RSXOXV�DOED�/�� )DQHURILWH�VFDSRVH� 6DOLFDFHDH�
3RUWXODFD�ROHUDFHDH�/�� 7HURILWH�VFDSRVH� 3RUWXODFDFHDH�
3UXQHOOD�YXOJDULV�/�� (PLFULSWRILWH�UHSWDQWL� /DELDWDH�
3UXQXV�VSLQRVD�/��� )DQHURILWH�FHVSLWRVH� 5RVDFHDH�
3WLORVWHPRQ�VWULFWXV�&DVV�� 7HURILWH�VFDSRVH� &RPSRVLWDH�
3XOPRQDULD�RIILFLQDOLV�/��� (PLFULSWRILWH�VFDSRVH� %RUDJLQDFHDH�
3\UXV�S\UDVWHU�%XUJVG�� )DQHURILWH�VFDSRVH� 5RVDFHDH�
4XHUFXV�SXEHVFHQV�:LOOG�� )DQHURILWH�FHVSLWRVH� )DJDFHDH�
5DQXQFXOXV�ILFDULD�/��� *HRILWH�EXOERVH� 5DQXQFXODFHDH�
5DQXQFXOXV�UHSHQV�/�� (PLFULSWRILWH�VWRORQLIHUH�

UHSWDQWL�
5DQXQFXODFHDH�

5HVHGD�DOED�/��� 7HURILWH�VFDSRVH� 5HVHGDFHDH�
5HVHGD�OXWHD�/�� (PLFULSWRILWH�VFDSRVH� 5HVHGDFHDH�
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5RELQLD�SVHXGRDFDFLD�/�� )DQHURILWH�FHVSLWRVH� /HJXPLQRVDH�
5RVD�DOED�/�� 1DQRIDQHURILWH� 5RVDFHDH�
5XELD�SHUHJULQD�/�� )DQHULILWH�OLDQRVH� 5XELDFHDH�
5XEXV�IUXWLFRVD�/�� 1DQRIDQHURILWH� 5RVDFHDH�
6DOL[�DOED�/�� )DQHURILWH�VFDSRVH� 6DOLFDFHDH�
6DOL[�SXUSXUHD�/�� )DQHURILWH�FHVSLWRVH�

VFDSROH��
6DOLFDFHDH�

6DOYLD�RIILFLQDOLV�/�� (PLFULSWRILWH�FHVSLWRVH� /DELDWDH�
6DQJXLVRUED�RIILFLQDOLV�/��� (PLFULSWRILWH�VFDSRVH� 5RVDFHDH�
6DSRQDULD�RIILFLQDOLV�/�� (PLFULSWRILWH�VFDSRVH� &DULRSK\OODFHDH�
6FDELRVD�FROXPEDULD�/�� (PLFULSWRILWH�ELHQQDOL� 'LSVDFDFHDH�
6FRO\PXV�KLVSDQLFXV�/��� (PLFULSWRILWH�ELHQQDOL� &RPSRVLWDH�
6HQHFLR�YXOJDULV�/��� 7HURILWH�VFDSRVH� &RPSRVLWDH�
6HUUDWXOD�WLQFWRULD�/�� (PLFULSWRILWH�SHUHQQL� &RPSRVLWDH�
6HVOHULD�DXWXPQDOLV��6FRS���6FKXOW]� (PLFULSWRILWH�FHVSLWRVH� *UDPLQDFHDH�
6LOHQH�DOED�/�� (PLFULSWRILWH�ELHQQDOL� &DULRSK\OODFHDH�
6LO\EXP�PDULDQXP��/���*DHUWQHU� (PLFULSWRILWH�ELHQQDOL� &RPSRVLWDH�
6LQDSLV�DOED�/�� (PLFULSWRILWH�VFDSRVH� &UXFLIHUDH�
6PLOD[�DVSHUD�/�� 1DQRIDQHURILWH� /LOLDFHDH�
6RUEXV�GRPHVWLFD�/�� )DQHURILWH�VFDSRVH� 5RVDFHDH�
6WDFK\V�RIILFLQDOLV��/���7UHYLVDQ�� (PLFULSWRILWH�VFDSRVH� /DELDWDH�
7DUD[DFXP�RIILFLQDOH�:HEHU�� (PLFULSWRILWH�URVXODWH� &RPSRVLWDH�
7HXFULXP�FKDPDHGU\V�/��� &DPHILWH�VXIIUXWLFRVH� /DELDWDH�
7KODVSL�SHUIROLDWXP�/�� 7HURILWH�VFDSRVH� &UXFLIHUDH�
7K\SKD�DQJXVWLIROLD�/�� *HRJLWH�UL]RPDWRVH� 7\SKDFHDH�
7ULIROLXP�FDPSHVWUH�6FKUHE�� (PLFULSWRILWH�VFDSRVH� /HJXPLQRVDH�
7ULIROLXP�SUDWHQVH�/�� (PLFULSWRILWH�VFDSRVH� /HJXPLQRVDH�
7ULIROLXP�UHSHQV�/��� (PLFULSWRILWH�UHSWDQWL� /HJXPLQRVDH�
7ULIROLXP�UHSHQV�/��� (PLFULSWRILWH�UHSWDQWL� /HJXPLQRVDH�
7XVVLODJR�IDUIDUD�/�� *HRILWH�UL]RPDWRVH� &RPSRVLWDH�
8OPXV�PLQRU�0LOOHU�� )DQHURILWH�FHVSLWRVH� 8OPDFHDH�
8UWLFD�GLRLFD�/���� (PLFULSWRILWH�VFDSRVH� 8UWLFDFHDH�
�

&RPH�VL�HYLQFH�FKLDUDPHQWH��ULVSHWWR�DOO¶DUHD�YDVWD�VL�KD�XQD�FDGXWD�VLJQLILFDWLYD�FRPH�QXPHUR�GL�

VSHFLH������FRQWUR�������

/D�FDGXWD�FRPH�QXPHUR�GL� VSHFLH�VL�JLXVWLILFD�FRQ� OD�GLPLQX]LRQH�GL�DUHH�QDWXUDOL�H�QDWXUDOLIRUPL�

SURFHGHQGR� GDOOH� DOWXUH� YHUVR� OD� SLDQD� SURVSLFLHQWH� DO�PDUH� H� OD�PDJJLRU� SDUWH� GHOOD� ELRGLYHUVLWj�

YHJHWDOH�q�D�FDULFR�GHL�WRUUHQWL�H�GHOOH�ORUR�DUHH�ULSDULDOL��ROWUH�FKH�GHOOH�UHVLGXH�DUHH�ERVFKLYH�H�GL�

SDVFROL�VHFRQGDUL�VX�]RQH�VSHVVR�DG�DOWD�IUDQRVLWj�H�QRQ�FROWLYDELOL��

8Q�LPSDWWR�VLJQLILFDWLYR�VXOOD�YHJHWD]LRQH�VWUDGDOH�q�FDXVDWR�GDO�FRQWUROOR�GHOOD�VWHVVD�DG�RSHUD�GL�

RSHUDWRUL� FKH�XWLOL]]DQR��SHU�FRPRGLWj��DWWUH]]DWXUH�QRQ� LGRQHH��DG�HVHPSLR� L� WULQFLDHUED�XWLOL]]DWL�

SHU�WDJOLDUH�YHJHWD]LRQH�DUERUHD�H�DUEXVWLYD���
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7DOH�SUDWLFD�GLVWUXJJH� OD�YHJHWD]LRQH� VWUDGDOH� H� VXOOH� IHULWH� HYLGHQWL� VX� UDPL� H� WURFKL� VL� LQQHVFDQR�

SURFHVVL�SDWRJHQL�FKH�LQ�EUHYH�SRWDQR�DOOD�PRUWH�GHJOL�HVHPSODUL��

�

�
� �
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,O�SHUFRUVR�GHL�FDYLGRWWL�LQWHUUDWL�VHJXH�VWUDGH�HVLVWHQWL��LQ�SDUWH�VWHUUDWH��YLDELOLWj�LQWHUSRGHUDOH��VLD�

DVIDOWDWH� �VWUDGH�FRPXQDOL��VHQ]D� LQWDFFDUH� OD�YHJHWD]LRQH�VSRQWDQHD��VH�VL� ID�HFFH]LRQH�SHU�TXHOOD�

EDQDOH�HG�LQYDVLYD�FKH�FRORQL]]D�L�ERUGL�GHOOH�VWUDGH��

9L� VDUDQQR� DOFXQL� DWWUDYHUVDPHQWL� GL� SLFFROL� FRUVL� G¶DFTXD�� 7DOL� DWWUDYHUVDPHQWL� DYYHUUDQQR� FRQ�

PRGDOLWj�72&��SDVVDQGR�DO�GL�VRWWR�GHJOL�DPELHQWL�GD�DWWUDYHUVDUH�LQ�PRGR�GD�QRQ�FDXVDUH�DOFXQD�

LQWHUD]LRQH� FRQ� JOL� VWHVVL�� ,Q� DOWHUQDWLYD�� TXDORUD� OH� FRQGL]LRQL� OR� SHUPHWWRQR�� /¶DWWUDYHUVDPHQWR�

SRWUj�DYYHQLUH�XWLOL]]DQGR�OH�VWUXWWXUH�GL�SRQWL�HVLVWHQWL�VHQ]D�DOFXQ�LPSDWWR�VXOOD�YHJHWD]LRQH�H�VXO�

FRUVR�GHO�WRUUHQWH��

'L� VHJXLWR� VL� ULSRUWD� XQD� DQDOLVL� JHQHUDOH� GHL� SHUFRUVL� H� XQD� DQDOLVL� GHWWDJOLDWD� GHL� YDUL� WUDWWL� GHO�

SHUFRUVR�GHO�FDYLGRWWR��GHJOL�DWWUDYHUVDPHQWL�H�GHOOD�FDELQD�GL�FRQVHJQD��

�
&RPH� VL� HYLQFH� GDOOD� IRWR� VDWHOOLWDUH� H� GDOOD� VRYUDSSRVL]LRQH� GL� SHUFRUVL� GHL� FDYLGRWWL�� TXHVWL�

FROOHJDQR�L�YDUL�FDPSL�IRWRYROWDLFL�FRQ�OD�VRWWRVWD]LRQH�07�$7�VHJXHQGR�GXH�SHUFRUVL��

3HU�FRPRGLWj�L�GXH�SHUFRUVL�VRQR�VWDWL�VXGGLYLVL�LQ�WUDWWL�FKH�YHUUDQQR�DQDOL]]DWL�GHWWDJOLDWDPHQWH��

7UDWWR���

,O� WUDWWR� �� GHO� FDYLGRWWR� VL� VYLOXSSD� OXQJR� XQD� VWUDGD� LQWHUHVVDQGR� L� ERUGL� GHOOD� VWHVVD� H� XQD�

YHJHWD]LRQH�GHJUDGDWD�OD�XQ�FRQWUROOR�WRWDOPHQWH�LQRSSRUWXQR��YHGL�IRWR�SUHFHGHQWL���

/D�YHJHWD]LRQH�HUEDFHD�SUHVHQWH�OXQJR�L�ERUGL�VWUDGDOL�q�FRVWLWXLWD�GD�VSHFLH�QLWURILOH�H�LQYDVLYH��DG�

HOHYDWD�DGDWWDELOLWj�H�GLIIXVH�XELTXLWDULDPHQWH��
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�
� 7UDWWR���

,O�VHFRQGR�WUDWWR�GHO�SHUFRUVR�VL�VYLOXSSD�QHOOH�PHGHVLPH�FRQGL]LRQL�GHO�SULPR��IDWWD�HFFH]LRQH�SHU�

OD�SRU]LRQH�SL��PHULGLRQDOH�QHOOD�TXDOH��DWWUDYHUVD��VHPSUH�VX�VWUDGD��XQ�DPELHQWH�QDWXUDOH��

�
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7DOH� DPELHQWH� q� FRVWLWXLWR� GD� SDVFROL� H� PDFFKLD� FRQ� XQ� ERVFR� ULSDULDOH� FKH� YLHQH� DWWUDYHUVDWR�

XWLOL]]DQGR� OH� VWUXWWXUH� GHO� SRQWH� HVLVWHQWH�� 3HU� O¶DWWUDYHUVDPHQWR� VL� ULPDQGD� DOO¶DQDOLVL� SXQWXDOH�

GHJOL�DWWUDYHUVDPHQWL��

� 7UDWWR���

,O�WHU]R�WUDWWR�GHO�FDYLGRWWR�SURVHJXH�VHPSUH�VX�VWUDGD�HVLVWHQWH�LQWHUHVVDQGRQH�L�ERUGL��3HU�TXDQWR�OD�

VWUDGD�DWWUDYHUVL�DUHH�GL�ERVFR�SHU� OD�PDJJLRU�SDUWH�GHO�SHUFRUVR��TXHOOD�FKH�YLHQH� LQWHUHVVDWD�q� OD�

YHJHWD]LRQH� HUEDFHD� LPPHGLDWDPHQWH� VXO� ERUGR� GHOOD� YLDELOLWj� VHQ]D� LQWDFFDUH� OD� ]RQD� LQWHUHVVDWD�

GDOOD�SUHVHQ]D�GL�DOEHUL��

/¶DPSLH]]D� GHOOR� VFDYR� QHFHVVDULR� SHU� OD� SRVD� GHO� FDYR� LQ� 07� q� WDOH� GD� DVVLFXUDUH� VXO� QRQ�

LQWHUHVVDPHQWR�GHOOD�IDVFLD�DUERUHD��

�
� 7UDWWR���

,O�TXDUWR�WUDWWR�GHO�SHUFRUVR�GHO�FDYLGRWWR�FKH�SDUWH�GDL�FDPSL�GHQRPLQDWL�³0RQWHQHUR�$��%��&��'��(��

VL�VYLOXSSD�OXQJR� L�ERUGL�GHOOD�YLDELOLWj�HVLVWHQWH�FLUFRQGDWD�GD�FROWLYL�H�FRQ�XQD�IDVFLD�PLQLPD�GL�

YHJHWD]LRQH� VSRQWDQHD� HUEDFHD� FRVWLWXLWD� GD� VSHFLH� DG� HOHYDWD� FDSDFLWj� GL� GLIIXVLRQH�� SHU� OR� SL��

QLWURILOH�HG�LO�FXL�VYLOXSSR�YLHQH�IDFLOLWDWR�GDOOD�GLIIXVLRQH�GHL�FRQFLPL�FKH�YHQJRQR�VSDUVL�VXL�YDUL�

VHPLQDWLYL�SUHVHQWL�DL�ERUGL�GHOOD�VWUDGD��

�
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�
� 7UDWWR��E�

,O�WUDWWR�LQ�TXHVWLRQH�SDUWH�GDO�FDPSR�IRWRYROWDLFR�GHQRPLQDWR�³7DYHQQD��´�H�VL�VYLOXSSD�OXQJR�XQD�

VWUDGD�HVLVWHQWH�FKH�DWWUDYHUVD�XQD�VHULH�GL�DUHH�FROWLYDWH�D�VHPLQDWLYR��

�
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/¶XQLFD� YHJHWD]LRQH� LQWHUHVVDWD� GDOOR� VFDYR� GHOOD� VHGH� GHO� FDYLGRWWR� q� GL� WLSR� EDQDOH� FRVWLWXLWD�

HVVHQ]LDOPHQWH�GD�VSHFLH�HUEDFHH�XELTXLWDULH�DG�HOHYDWD�FDSDFLWj�GL�DGDWWDPHQWR��

�
� 7UDWWR��E�

�
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,O�WUDWWR���GHO�FDYLGRWWR�FKH�SDUWH�GDO�FDPSR�7DYHQQD��H�VL�FROOHJD�OD�SHUFRUVR�SULQFLSDOH�SHUFRUUH�

VWUDGH�HVLVWHQWL�LQWHUHVVDQGR�YHJHWD]LRQH�HUEDFHD�H��PDUJLQDOPHQWH��DOFXQL�ILODUL�DUERUHL�FKH�LQ�RJQL�

FDVR�YHUUDQQR�SUHVHUYDWL��

� 7UDWWR���

,O�TXLQWR� WUDWWR� FRVWLWXLVFH� OD�SDUWH� ILQDOH�GHO�SHUFRUVR�GHO� FDYLGRWWR�H�FRQVWD�GHO� FDYLGRWWR� LQ�07�

ILQR�DOOD�VRWWRVWD]LRQH�GL�WUDVIRUPD]LRQH�H�GL�XQ�SLFFROR�WUDWWR�LQ�$7�FKH�FROOHJD�OD�VRWWRVWD]LRQH�DO�

SXQWR�GL�FRQVHJQD��

,Q� TXHVWR� SHUFRUVR�� OD� SDUWH� LQ�07� FRUUH� OXQJR� XQD� VWUDGD� DVIDOWDWD� H� LQ� SDUWH� OXQJR� XQD� VWUDGD�

LQWHUSRGHUDOH�FRQ�YHJHWD]LRQH�HUEDFHD�GHILQLELOH�FRPH�³YHJHWD]LRQH�EDQDOH´��6ROR�LQ�XQ�WUDWWR�PROWR�

EUHYH�DWWUDYHUVD�XQD�IDVFLD�ERVFDWD�FKH�FRVWHJJLD�OD�VWUDGD�VX�FXL�YHUUj�UHDOL]]DWR�OR�VFDYR��

$QFKH� LQ� TXHVWR� FDVR� O¶RSHUD� QRQ� LQWHUHVVHUj� OD� YHJHWD]LRQH� DUERUHD� PDQWHQHQGRVL� VXO� FLJOLR�

VWUDGDOH��

�
/D� VRWWRVWD]LRQH� GL� WUDVIRUPD]LRQH� q� FROORFDWD� VX� WHUUHQR� DJULFROR� FROWLYDWR� DWWXDOPHQWH� D�

VHPLQDWLYR��

,O�FDYLGRWWR�LQ�$W�SHUFRUUH�XQD�VWUDGD�HVLVWHQWH�PDQWHQHQGRVL�DL�VXRL�ERUGL�H�JLXQJH�DOOD�FDELQD�GL�

FRQVHJQD�FROORFDWD�DQFK¶HVVD�VX�WHUUHQR�DJULFROR�D�VHPLQDWLYR��

�

�
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$WWUDYHUVDPHQWL�GHL�WRUUHQWL�

,O�FDYLGRWWR�DWWUDYHUVD�LQ�DOFXQL�SXQWL�LO�FRUVR�GL�WRUUHQWL��7DOL�DWWUDYHUVDPHQWL�YHUUDQQR�HIIHWWXDWL�R�

WUDPLWH�PHWRGRORJLD�72&�R�XWLOL]]DQGR�OH�VWUXWWXUH�GL�SRQWL�HVLVWHQWL��

1HOO¶LPPDJLQH�FKH�VHJXH�VL�YHGRQR�L�TXDWWUR�DWWUDYHUVDPHQWL�GHL�FRUVL�G¶DFTXD�H�GL�RJQXQR�GL�HVVL�VL�

HIIHWWXHUj�XQD�DQDOLVL��

�
�

/¶DWWUDYHUVDPHQWR�GHQRPLQDWR���DWWUDYHUVHUj�XQR�GHJOL� DIIOXHQWL�GHO� WRUUHQWH�6LQDUFD�� ,O�SDVVDJJLR�

SUHYHGH� DQFKH� LO� FRLQYROJLPHQWR� GHOOD� YHJHWD]LRQH� ULSDULDOH� FRVWLWXLWD� GD� DOEHUL�� DUEXVWL� H� XQ�

DPELHQWH�GL�SDVFROR�XPLGR��

,O� FDYLGRWWR�� LQ� TXHVWR� FDVR�� XWLOL]]HUj� OH� VWUXWWXUH� GHO� SRQWH� HVLVWHQWH� H� QRQ� DQGUj� D� WRFFDUH� OD�

YHJHWD]LRQH�ULSDULDOH�Qp�O¶DOYHR�GHO�WRUUHQWH��

,Q�OLQHD�JHQHUDOH�VL�FRQVLGHUD�FKH��ODGGRYH�QRQ�VL�SRVVDQR�XWLOL]]DUH��SHU�LO�SDVVDJJLR��VWUXWWXUH�JLj�

HVLVWHQWL� H� FKH� RIIUDQR� VXIILFLHQWH� VLFXUH]]D�� VL� SURFHGHUj� FRQ� LO� VLVWHPD� 72&� FKH� FRQVHQWH� GL�

UHDOL]]DUH� XQ� SDVVDJJLR� LQWHUUDWR�� PHGLDQWH� SHUIRUD]LRQH�� DOOR� VFRSR� GL� HYLWDUH� GL� LQWHUYHQLUH� VX�

YHJHWD]LRQH�LPSRUWDQWH�R�VXJOL�DOYHL�GHL�FRUVL�G¶DFTXD�H�TXLQGL�SDVVDQGR�DO�GL�VRWWR��D�SURIRQGLWj�GL�

VLFXUH]]D��



���
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�
,O�VHFRQGR�DWWUDYHUVDPHQWR�YHUUj�HIIHWWXDWR�FRQ�OD�PRGDOLWj�72&�SDVVDQGR�DO�GL�VRWWR�GHOOH�VWUXWWXUH�

QDWXUDOL�H�DO�GL�VRWWR�GHOO¶DOYHR�GHO�FRUVR�G¶DFTXD�VHQ]D�DOFXQD�LQWHUIHUHQ]D��

�
�
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$QFKH� SHU� O¶DWWUDYHUVDPHQWR� Q�� �� VL� SUHYHGH� GL� XWLOL]]DUH� LO� SDVVDJJLR� DO� GL� VRWWR� GHOOH� VWUXWWXUH�

QDWXUDOL�HYLWDQGR�GL�LQWHUIHULUH�FRQ�HVVH��

�
*OL�DWWUDYHUVDPHQWL���H���XWLOL]]HUDQQR�LO�VLVWHPD�GL�SHUIRUD]LRQH�RUL]]RQWDOH�GHO�WHUUHQR�SDVVDQGR�DO��

�
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GL�VRWWR�GHOOD�YHJHWD]LRQH�ULSDULDOH�H�GHJOL�DOYHL�GHL�GXH�SLFFROL�FRUVL�G¶DFTXD��

7DOH� PHWRGR� GL� LQWHUYHQWR� HYLWD� OD� FRPSURPLVVLRQH� VLD� GHOO¶DOYHR� GHL� WRUUHQWL�� VLD� GHOOH� IDVFH�

ULSDULDOL��H�SUHVHUYD�GD�LPSDWWL�VLJQLILFDWLYL�XQ�DPELHQWH�GHOLFDWR�XWLOL]]DWR�GDOOD�SLFFROD�IDXQD�FRPH�

VLWR�GL�DOLPHQWD]LRQH��ULIXJLR�H�ULSURGX]LRQH��

�

,PSDWWL�GHOO¶RSHUD�VXOOD�YHJHWD]LRQH�

$�VHJXLWR�GHO�FRQIURQWR�IUD�O¶LPSLDQWR��FRQ�OH�RSHUH�FKH�OR�FDUDWWHUL]]DQR��H�OD�FRPSRQHQWH�YHJHWDOH�

GHJOL�DPELHQWL�FRPSUHVL�QHOO¶DUHD�GHQRPLQDWD�³VLWR�GL�LQWHUYHQWR´�DSSDUH�UDJLRQHYROH�DIIHUPDUH�FKH�

QRQ�VL�HYLQFRQR�LQWHUD]LRQL�QHJDWLYH��

,Q�SDUWLFRODUH��

��O¶LPSLDQWR� YLHQH� UHDOL]]DWR� VX� WHUUHQL� DJULFROL� VHQ]D� LQWHUHVVDUH� DOFXQD� VXSHUILFLH� FRQ�

YHJHWD]LRQH�VSRQWDQHD�GL�XQ�TXDOFKH�LQWHUHVVH�

��LO� FDYLGRWWR��QHO� VXR�SHUFRUVR��QRQ�YD�DG� LQWHUDJLUH�FRQ�YHJHWD]LRQH�VSRQWDQHD�GL�XQ�TXDOFKH�

VLJQLILFDWR��/DGGRYH�L�ILDQFKL�GHOOH�VWUDGH�DO�PDUJLQH�GHOOH�TXDOL�YLHQH�UHDOL]]DWR�LO�FDYLGRWWR�VLDQR�

LQWHUHVVDWL�GD�YHJHWD]LRQH�DUERUHD�TXHVWD�YHUUj�SUHVHUYDWD��/R�VFDYR�GHOOD�VHGH�GHO�FDYLGRWWR�ULVXOWD�

GL�ODUJKH]]D�FRQWHQXWD��DOO¶LQFLUFD���PHWUR��H�YLHQH�LPPHGLDWDPHQWH�ULHPSLWR�GRSR�OD�SRVD�GHL�FDYL��

ULFRVWLWXHQGR�LO�VXROR�FRQ�OD�HYHQWXDOH�YHJHWD]LRQH�VLJQLILFDWLYD�DVSRUWDWD�SULPD�GHOOR�VFDYR�WUDPLWH�

SUHOLHYR�FRQ�OH�]ROOH�GL�WHUUHQR��DSSDUH�HYLGHQWH�FKH�WDOH�SURFHGLPHQWR�YHUUj�HIIHWWXDWR�SHU�VSHFLH�GL�

YDORUH�VFLHQWLILFR�H�FRQVHUYD]LRQLVWLFR��RJJHWWR�GL�SURYYHGLPHQWL�GL�SURWH]LRQH����

� �
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/D�IDXQD�UHODWLYD�DO�VLWR�GL�LQWHUYHQWR�q�FRQGL]LRQDWD�IRUWHPHQWH�GD�DOFXQL�IDWWRUL�LPSRUWDQWL��DOFXQL�

ULGXWWLYL�GHOOH�SRVVLELOLWj�GL�VRSUDYYLYHQ]D��DOWUL�VWLPRODQWL�OH�SUHVHQ]H�QHOO¶DUHD�FRQVLGHUDWD��

)UD�JOL�HOHPHQWL�FKH�JLRFDQR�XQ�UXROR�DYYHUVR�QHL�FRQIURQWL�GHOOD�IDXQD�q�GD�FLWDUH�LQ�SULPR�OXRJR�

OD� VHPSOLILFD]LRQH� GHOO¶DPELHQWH� D� FDXVD� GHOOH� SUDWLFKH� DJULFROH� GLIIXVH�� 7DOH� VHPSOLILFD]LRQH��

FUHDQGR� VLWXD]LRQL� GL� GLIILFLOH� YLYLELOLWj�SHU�PROWLVVLPL� WD[D�� KD�GL� IDWWR� LQWHUURWWR� DQFKH� OH� FDWHQH�

WURILFKH��HOLPLQDQGR�DOFXQL�GHJOL�DQHOOL�IRQGDPHQWDOL��

&RPH� XQLFR� HVHPSLR� VL� SRUWD� OD� TXDVL� WRWDOH� DVVHQ]D� GL� LQYHUWHEUDWL� OD� FXL� SUHVHQ]D� q� LPSHGLWD�

GDOO¶XVR�VLD�GHOOD�FKLPLFD�QHOOH�FROWLYD]LRQL�VLD�GDOOD�SUDWLFD�GL�FRPEXVWLRQH�GHOOH�VWRSSLH�GL�JUDQR��

/¶DVVHQ]D� GL� SRSROD]LRQL� GL� LQYHUWHEUDWL� SHQDOL]]D� IRUWHPHQWH� OD� SUHVHQ]D� GHJOL� LQVHWWLYRUL� R�

FRPXQTXH�GL�WXWWL�TXHL�SUHGDWRUL�FKH�VH�QH�QXWURQR�H��D�FDVFDWD��DQFKH�GHL�ORUR�SUHGDWRUL��

/¶DOWUR� HOHPHQWR� DYYHUVR� q� OD� VLVWHPDWLFD� HOLPLQD]LRQH� GL� WXWWH� OH� VSHFLH� YHJHWDOL� VSRQWDQHH�

YHQHQGR�TXLQGL�D�PDQFDUH�DOLPHQWD]LRQH��PD�VRSUDWWXWWR�ULIXJL�SHU�PROWLVVLPD�SLFFROD�IDXQD��

8OWHULRUH�HOHPHQWR�QHJDWLYR�q�FRVWLWXLWR�GDOO¶DEEDWWLPHQWR�GHOOD�PDJJLRU�SDUWH�GHOOH�DOEHUDWXUH�

VWUDGDOL�HIIHWWXDWR�SHU�XQD�HUUDWD�LQWHUSUHWD]LRQH�GHOOD�QRUPDWLYD��DUW�����GHO�1XRYR�&RGLFH�GHOOD�

6WUDGD��FRQ�OD�FRQVHJXHQWH�HOLPLQD]LRQH�GL�VLWL�GL�QLGLILFD]LRQH�GL�QXPHURVH�VSHFLH�GL�XFFHOOL��

)UD�JOL� HOHPHQWL� FKH� IDYRULVFRQR� LQ�TXDOFKH�PRGR� OD�SUHVHQ]D�� VLD�SXU� WHPSRUDQHD�� HG� LO� WUDQVLWR�

GHOOD�IDXQD��HG�LQ�SDUWLFRODUH�GHOO¶DYLIDXQD��VL�GHYH�FLWDUH�OD�SUHVHQ]D�GL�XQD�URWWD�PLJUDWRULD���OD�

URWWD�PLJUDWRULD�DGULDWLFD�FKH�SDVVD�VXOOD�FRVWD��H�GL�FRUULGRL�GL�VSRVWDPHQWR�H�SHQHWUD]LRQH�YHUVR�

O¶LQWHUQR��VXIILFLHQWHPHQWH�YLFLQL�DO�VLWR�GL�LPSLDQWR��WDQWR�GD�SRWHU�IDUQH�VHQWLUH�JOL�HIIHWWL���

$QFKH�OD�SUHVHQ]D�GHL�ILXPL�7ULJQR�H�%DVHQWR��LPSRUWDQWL�FRUULGRL�HFRORJLFL��IDYRULVFH�LQ�TXDOFKH�

PRGR� LO� WUDQVLWR� GHOOD� IDXQD�� VLD� GHOO¶DYLIDXQD� VLD� GL� PDPPLIHUL� DG� HOHYDWD� PRELOLWj� TXDOL�� DG�

HVHPSLR��LO�OXSR��

8Q�XOWHULRUH�HOHPHQWR�SRVLWLYR�SHU�JOL�XFFHOOL�JUDQLYRUL�VRQR�OH�FROWLYD]LRQL�GL�FHUHDOL��6RSUDWWXWWR�

QHO�PRPHQWR�GHOOD�PDWXUD]LRQH�GHOOH�VSLJKH�� O¶DEERQGDQ]D�GL�FLER�FRVWLWXLVFH�XQ�IRUWH�DWWUDWWRUH�

SHU� WXWWL� L� JUDQLYRUL� H� SHUPHWWH� DQFKH� OD� VRSUDYYLYHQ]D� GL� SRSROD]LRQL� VLJQLILFDWLYH� GL� URGLWRUL�

�VRSUDWWXWWR�PXULGL���

'L�VHJXLWR�VL�ULSRUWD�O¶HOHQFR�IDXQLVWLFR�ULVXOWDQWH�VLD�GD�SUHFHGHQWL�VWXGL��VLD�GDOO¶HVDPH�GL�DUFKLYL�

HVLVWHQWL��&�6�(�%�$���VLD�GDL�VRSUDOOXRJKL�VSHFLILFDWDPHQWH�HIIHWWXDWL�SHU�OD�UHGD]LRQH�GHO�SUHVHQWH�

VWXGLR�GL�FRPSDWLELOLWj�DPELHQWDOH��

�

9D�VRWWROLQHDWR�FKH� OH�YDOXWD]LRQL�& �FRPXQH��) � IUHTXHQWH��5 �UDUR�H�55 �UDULVVLPR�VRQR�

ULIHULWH�DOOH�SUHVHQ]H�VXO�VLWR�GL�LQWHUYHQWR�QHO�³TXL�HG�RUD´��
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8QD�XOWHULRUH�SUHFLVD]LRQH�YD�IDWWD�UHODWLYDPHQWH�DOOH�GHQRPLQD]LRQL�³VLWR�GL�LQWHUYHQWR´�H�³DUHD�GL�

UHDOL]]D]LRQH´��

3HU� VLWR� GL� LQWHUYHQWR� VL� LQWHQGH� WXWWD� O¶DUHD� UDFFKLXVD� LQ� XQ� EXIIHU� GL� �� NP� GDOOD� SHULIHULD�

GHOO¶LPSLDQWR��

3HU�DUHD�VLWR�GL�UHDOL]]D]LRQH�VL�LQWHQGH�LO�WHUULWRULR�UDFFKLXVR�HQWUR�LO�SHULPHWUR�GHOO¶LPSLDQWR��,Q�

TXHVWR� WHUPLQH� q� FRPSUHVR� DQFKH� LO� SHUFRUVR� GHO� FDYLGRWWR� LQWHUUDWR� H� OH� FDELQH� GL� UDFFROWD� H� OD�

VRWWRVWD]LRQH�GL�WUDVIRUPD]LRQH�07�$7��

,QYHUWHEUDWL�±�LQVHWWL��OHSLGRWWHUL�

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� �
,SKLFOLGHV�SRGDOLULXV� 3RGDOLULR� 5� 3HU� TXDQWR� OH� SLDQWH� QXWULFL� GHOOD� VSHFLH�

VLDQR� SUHVHQWL�� HVVD� DSSDUH� UDSSUHVHQWDWD�
GD�XQ�QXPHUR�ULGRWWR�GL�HVHPSODUL�SHU� OR�
SL�� OLPLWDWL� DOOH� ]RQH� FRQ� XQ� PLQLPR� GL�
QDWXUDOLWj�� FRPH� OH� YLFLQDQ]H� GHL� FRUVL�
G¶DFTXD��

*RQRSWHU\[�FOHRSDWUD� &HGURQHOOD�� 5� 6RSUDWWXWWR�QHJOL� XOWLPL�DQQL� OD� VSHFLH�KD�
DYXWR� XQD� VLJQLILFDWLYD� GLPLQX]LRQH� GHO�
QXPHUR� GL� HVHPSODUL�� (� VWDWD� RVVHUYDWD�
VRSUDWWXWWR� LQ� YLFLQDQ]D� GL� JLDUGLQL� GL�
D]LHQGH�FRQ�VLHSL�H�FHVSXJOL��

/HSWLGHD�VLQDSLV� � 5� 6L� ULOHYD� LQ� YLFLQDQ]D� GL� DUHH� QDWXUDOL� R�
QDWXUDOLIRUPL� DQFKH� SDU]LDOPHQWH�
GHJUDGDWH��

3LHULV�UDSDH� � &� &RPXQH� VRSUDWWXWWR� LQ� YLFLQDQ]D� GL� RUWL��
FLFOLFDPHQWH� SUHVHQWD� SROOX]LRQL� GL�
LQWHUHVVH�VLJQLILFDWLYR��

3HLULV�EUDVVLFDH� � &� &RPXQH� VRSUDWWXWWR� LQ� YLFLQDQ]D� GL� RUWL��
FLFOLFDPHQWH� SUHVHQWD� SROOX]LRQL� GL�
LQWHUHVVH�VLJQLILFDWLYR��

&ROLDV�FURFHXV� � )� 5LOHYDWD� VLD� LQ� SURVVLPLWj� GHOOH� DUHH�
QDWXUDOL� OXQJR� OH� IDVFH� ULSDULDOL� H� LQ�
FRUULVSRQGHQ]D� GL� DPELHQWL� GL�PDFFKLD� H�
DO� OLPLWH� GHL� ERVFKL�� 8QD� FRQVLVWHQ]D�
QXPHULFD� OHJJHUPHQWH� PDJJLRUH� VL� q�
ULOHYDWD� DQFKH� LQ� SURVVLPLWj� GL� ULVHUYH�
G¶DFTXD�QDWXUDOL]]DWH��

+HRGHV�YLUJDXUHDH� � )� 5LOHYDWD�QHOOH�YLFLQDQ]H�GHL�FRUVL�G¶DFTXD�
SURYYLVWL�GL�EXRQD�YHJHWD]LRQH�ULSDULDOH�H�
GHOOH� ULVHUYH� GL� DFTXD� SURYYLVWH� VL�
YHJHWD]LRQH�ULSDULDOH��

/LPHQLWLV�UHGXFWD� � 5� $OFXQL� HVHPSODUL� ULOHYDWL� LQ� SURVVLPLWj�
GHOOH� DUHH� QDWXUDOL� FRQ� XQ� PLQLPR� GL�
YHJHWD]LRQH�FRQ�HVHPSODUL�GL�FDSULIRJOLR��

$JODLV�XUWLFDH� � )� 3UHVHQWH� QHOOH� DUHH� RYH� q� IUHTXHQWH� OD�
SLDQWD� QXWULFH� �RUWLFD��� FRQ� PDJJLRUH�
GLIIXVLRQH� OHOOH� YLFLQDQ]H� GHL� FRUVL�
G¶DFTXD�SURYYLVWL�GL�IDVFLD�ULSDULDOH��
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VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� �
=\JDHQD�FDUQLROLFD� � 5� 1RQ�PROWR�IUHTXHQWH�VL�ULOHYD�LQ�YROR�GDL�

SULPL�JLRUQL�GL�JLXJQR�H�IUHTXHQWD�OH�DUHH�
PDUJLQDOL�GL�VWUDGH�H�FDQDOL�VX�HUEDFHH�LQ�
DPELWR�DULGR��

&DWRFDOD�VS� � 5� 5LOHYDWD� OXQJR� LO� FRUVR� GHL� WRUUHQWL� RYH�
HVLVWRQR�HVHPSODUL�VXIILFLHQWL�GHOOD�SLDQWD�
RVSLWH��TXHUFLD����

&RPH� IDFLOPHQWH� YHULILFDELOH�� VL� DVVLVWH� DG� XQD� FDGXWD� YHUWLFDOH� GHO� QXPHUR� GL� VSHFLH� HG� D�

SRSROD]LRQL�UDSSUHVHQWDWH�GD�SRFKL�HVHPSODUL��&Lz�DQFKH�D�FDXVD�GHOOD�PDQFDQ]D�GHOOH�SLDQWH�QXWULFL�

H�GL�DPELWL�GL�ULSURGX]LRQH�VLFXUL��7XWWH�OH�VSHFLH�GL�OHSLGRWWHUL�VRQR�VHQVLELOL�D�SHVWLFLGL�H�GLVHUEDQWL�

H� L� WUDWWDPHQWL� HIIHWWXDWL� FLFOLFDPHQWH� VXOOH� FROWLYD]LRQL� LQFLGRQR� LQ�PRGR� HVWUHPDPHQWH� QHJDWLYR�

VXOOD�SUHVHQ]D�GL�TXHVWR�WD[RQ��/R�VWHVVR�HIIHWWR�KD�OD�FRPEXVWLRQH�GHL�PDUJLQL�GHOOH�VWUDGH�ODGGRYH�

DYYLHQH� LQ�XQ�PRPHQWR� LQ� FXL� VWD� VIDUIDOODQGR� OD�JHQHUD]LRQH�HVWLYD�GL� DOFXQH�VSHFLH�H�SHU�PROWH�

DOWUH�q�JLj�DYYHQXWD�OD�GHSRVL]LRQH�GHOOD�VHFRQGD�ULSURGX]LRQH��

,QYHUWHEUDWL�±�,QVHWWL��SOHFRWWHUL��WULFRWWHUL��HIHPHURWWHUL�

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
&DHQLV�VS�� � &� 5LOHYDWD�QHOOH�DQVH�WUDQTXLOOH�H�QHOOH�SR]]H�

GHO� WRUUHQWH� 6LQDUFD� H�� VRSUDWWXWWR�� QHOOH�
ULVHUYH�G¶DFTXD�FRQ�YHJHWD]LRQH�LGURILOD�

%DHWLV�VS�� � &� 5LOHYDWD�QHOOH�DQVH�WUDQTXLOOH�H�QHOOH�SR]]H�
GHO� WRUUHQWH� 6LQDUFD� H�� VRSUDWWXWWR�� QHOOH�
ULVHUYH�G¶DFTXD�FRQ�YHJHWD]LRQH�LGURILOD�

&ORHRQ�VS�� � &� 5LOHYDWD�QHOOH�DQVH�WUDQTXLOOH�H�QHOOH�SR]]H�
GHO� WRUUHQWH� 6LQDUFD� H�� VRSUDWWXWWR�� QHOOH�
ULVHUYH�G¶DFTXD�FRQ�YHJHWD]LRQH�LGURILOD�

5K\DFRSKLOD�VS�� � )� Ê� SUHVHQWH� QHO� FRUVR� GHO� WRUUHQWH� 6LQDUFD�
DQFKH� LQ� SXQWL� FRQ� FRUUHQWH� SLXWWRVWR�
HOHYDWD���

+\GURSV\FKH�VS�� � )� Ê�SUHVHQWH�QHO� FRUVR�GHO� WRUUHQWH�6LQDUFD�H�
LQ�DOFXQL�WUDWWL�FRQ�DFTXD�GHL�WRUUHQWL�PLQRUL�
DQFKH� LQ� SXQWL� FRQ� FRUUHQWH� SLXWWRVWR�
HOHYDWD���

/LPQHSKLOXV�VS�� � )� Ê� SUHVHQWH� QHO� FRUVR� GHO� WRUUHQWH� 6LQDUFD�
DQFKH� LQ� SXQWL� FRQ� FRUUHQWH� SLXWWRVWR�
HOHYDWD���

1RQ� VL� VRQR� ULQYHQXWL� HVHPSODUL� GL� 3OHFRWWHUL� LQ� TXDQWR� KDQQR� HVLJHQ]D� GL� DFTXH� SXOLWH� H� EHQ�

RVVLJHQDWH��

*OL�HVHPSODUL�ULQYHQXWL�DSSDUWHQJRQR�DL� WULFRWWHUL�HG�HIHPHURWWHUL��PROWR�SL��WROOHUDQWL�ULVSHWWR�DOOD�

TXDOLWj�GHOOH�DFTXH��

$OFXQL� FDPSLRQL� HIIHWWXDWL� QHOOH� ULVHUYH� G¶DFTXD� D� VHUYL]LR� GHOO¶DJULFROWXUD� KDQQR� PRVWUDWR� XQ�

LQFUHPHQWR�GL�HIHPHURWWHUL��

�
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,QYHUWHEUDWL�±�LQVHWWL��RGRQDWL�

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� QRWH�
&DORSWHU\[�YLUJR�
KDHPRUURLGDOLV�

� )� 3UHVHQWH�LQ�WXWWH�OH�VLWXD]LRQL�RYH�O¶DFTXD�q�
SUHVHQWH� LQ� FRQWLQXD]LRQH�� ,Q� DOFXQH�SR]]H�
VRQR� VWDWH� ULOHYDWH� ODUYH�� $GXOWL� OXQJR� OD�
YHJHWD]LRQH�ULSDULDOH�GHL�FRUVL�G¶DFTXD��3L��
UDUD�QHOOH�ULVHUYH�GL�DFTXD�QDWXUDOL]]DWH��

&DORSWHU\[�VSOHQGHQV� � 5� 3UHVHQWH�LQ�WXWWH�OH�VLWXD]LRQL�RYH�O¶DFTXD�q�
SUHVHQWH� LQ� FRQWLQXD]LRQH�� ,Q� DOFXQH�SR]]H��
VRQR� VWDWH� ULOHYDWH� ODUYH�� $GXOWL� OXQJR� OD�
YHJHWD]LRQH� ULSDULDOH� GHO� FRUVR� G¶DFTXD��
0HQR� IUHTXHQWH� QHOOH� ULVHUYH� GL� DFTXD�
QDWXUDOL]]DWH��

&RUGXOHJDVWHU�VS�� � 5� 3UHVHQWH� LQ� WXWWH� OH� DUHH� FRQ� FRVWDQWH�
SUHVHQ]D�GL�DFTXD�

2UWKHWUXP�VS�� � )� 3UHVHQWH�LQ�WXWWH�OH�VLWXD]LRQL�RYH�O¶DFTXD�q�
SUHVHQWH� LQ� FRQWLQXD]LRQH�� ,Q� DOFXQH�SR]]H�
VRQR� VWDWH� ULOHYDWH� ODUYH�� $GXOWL� OXQJR� OD�
YHJHWD]LRQH� ULSDULDOH� GHL� FRUVL� G¶DFTXD� H�
GHL�ODJKHWWL���

6\PSHWUXP�VS� � 5� 3UHVHQWH� LQ� WXWWH� OH� DUHH� FRQ� FRVWDQWH�
SUHVHQ]D�GL�DFTXD�

*RPSKXV�VS� � 5� 3UHVHQWH� LQ� WXWWH� OH� DUHH� FRQ� FRVWDQWH�
SUHVHQ]D�GL�DFTXD�

/H� FRQRVFHQ]H� UHODWLYH� DJOL� RGRQDWL� VRQR� DO� PRPHQWR� LQFRPSOHWH�� 1HFHVVLWHUHEEH� XQD� LQGDJLQH�

HVWHVD�D�WXWWR�LO�FLFOR�DQQXDOH��

�

,QYHUWHEUDWL�±�LQVHWWL��HPLWWHUL�

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
+\GURPHWUD�VWDJQRUXP� � 5� 3UHVHQWH� QHOOH� UDFFROWH� GL� DFTXD� SHU�

O¶DJULFROWXUD� FRQ� VXIILFLHQWH� VXSHUILFLH�
OLEHUD�GD�YHJHWD]LRQH�

*HUULV�ODFXVWULV� � &� 3UHVHQWH� QHOOH� UDFFROWH� GL� DFTXD� SHU�
O¶DJULFROWXUD� FRQ� VXIILFLHQWH� VXSHUILFLH�
OLEHUD�GD�YHJHWD]LRQH�

1HSD�FLQHUHD� 6FRUSLRQH�
G¶DFTXD�

5� 5LOHYDWD� LQ� SRFKLVVLPL� HVHPSODUL� QHOOH�
DFTXH�GHL�WRUUHQWL�GL�PDJJLRUL�GLPHQVLRQL�H��
DO�PRPHQWR�DWWXDOH��FRQ�SR]]H�GL�DFTXD���

5DQDWUD�OLQHDULV� � 55� 3UHVHQWH� QHOOH� UDFFROWH� GL� DFTXD� SHU�
O¶DJULFROWXUD� FRQ� VXIILFLHQWH� VXSHUILFLH�
OLEHUD�GD�YHJHWD]LRQH�

1RWRQHFWD�JODXFD� 1RWRQHWWD� )� 3UHVHQWH� QHOOH� UDFFROWH� GL� DFTXD� SHU�
O¶DJULFROWXUD� FRQ� VXIILFLHQWH� VXSHUILFLH�
OLEHUD�GD�YHJHWD]LRQH�

&RUL[LD�VS� � )� 3UHVHQWH� QHOOH� UDFFROWH� GL� DFTXD� SHU�
O¶DJULFROWXUD� FRQ� VXIILFLHQWH� VXSHUILFLH�
OLEHUD�GD�YHJHWD]LRQH�

�
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,QYHUWHEUDWL�±�LQVHWWL��GLWWHUL�

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
7LSXOD�PD[LPD� � 5� 5LOHYDWD� LQ� DUHH� FRQ� SUHVHQ]D� GL� DFTXH�

VWDJQDQWL��ULVHUYH�SHU�O¶DJULFROWXUD���5LVHQWH�
PROWLVVLPR� GHL� WUDWWDPHQWL� FKLPLFL� DOOH�
FROWLYD]LRQL��

'L[D�VS�� � 5� ,Q� DFTXH� VWDJQDQWL� GHOOH� ULVHUYH� SHU�
O¶DJULFROWXUD��(� XQD�GHOOH� SULPH� IRUPH� FKH�
VFRPSDLRQR� LQ� FDVR� GL� LQTXLQDPHQWR� GHOOH�
DFTXH�� 6L� q� ULOHYDWD� OD� VFRPSDUVD� WRWDOH�GD�
ULVHUYH� GL� DFTXD� FKH� YLHQH� XWLOL]]DWD� SHU� LO�
ODYDJJLR� GHOOH� FLVWHUQH� GHL� ILWRIDUPDFL�
DQFKH� SHU� FRQWDPLQD]LRQH� LQYRORQWDULD� GD�
DWWUH]]DWXUH�VSRUFKH�GHOOH�VRVWDQ]H�EDVH�GHL�
WUDWWDPHQWL��

&XOH[�SLSLHQV� =DQ]DUD�FRPXQH� &� )UHTXHQWH� QHOOH� DFTXH� VWDJQDQWL� DQFKH� LQ�
ULVHUYH� WHPSRUDQHH� GL� PLQLPH� GLPHQVLRQL��
1HJOL� XOWLPL� DQQL� q� VWDWD� LQ�SDUWH� VRVWLWXLWD�
GDOOD�]DQ]DUD�WLJUH��$HGHV�DOERSLFWXV���

$QRSKHOHV�VS�� =DQ]DUD�DQRIHOH� 5� 5DUD�H�ORFDOL]]DWD��QHOOH�ULVHUYH�GL�DFTXD�QH�
VRQR� VWDWL� ULQYHQXWL� SRFKLVVLPL� HVHPSODUL�
DOOR�VWDWR�ODUYDOH�

6LPXOLLGDH�IDP�� � &� 5LOHYDWL� QHOOH� DUHH� D� HOHYDWD� FRUUHQWH� GHL�
FRUVL�G¶DFTXD�D�PDJJLRUH�SRUWDWD��

&KLURQRPXV�VS�� � &� 5LOHYDWL�QHOOH�DUHH�D�PHGLR���EDVVD�FRUUHQWH�
GHL�WRUUHQWL��

7DEDQXV�VS�� � 5� 5DUR�H�ORFDOL]]DWR�QHOOH�DUHH�ERVFDWH��
�

�

,QYHUWHEUDWL�±�LQVHWWL��FROHRWWHUL�

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
'\WLVFXV�PDUJLQDOLV� 'LWLVFR� 5� 5LOHYDWR� FRQ� VFDUVLVVLPL� QXPHUL� LQ� ULVHUYH�

GL� DFTXD� SHU� O¶DJULFROWXUD�� 1HFHVVLWD� GL�
DFTXH�SXOLWH�QHOOH�TXDOL�OD�ODUYD�VL�VYLOXSSD�
H�QHOOH�TXDOL�DQFKH�O¶DGXOWR�YLYH�H�FDFFLD��

&HWRQLD�DXUDWD� � )� 3UHVHQWH� VLD� LQ� FRUULVSRQGHQ]D� GHOOD�
YHJHWD]LRQH� ULSDULDOH� GHL� WRUUHQWL�� VLD� QHOOH�
YLFLQDQ]H� GL� JLDUGLQL� GL� D]LHQGH� DJULFROH� R�
DELWD]LRQL��

&KODHQLXV�VS� � 5� 6RSUDWWXWWR� LQ� SURVVLPLWj� GHOOH� UDFFROWH� GL�
DFTXD��UDUR�

&KODHQLHOOXV�VS� � 5� ,Q� SURVVLPLWj� GL� DFTXH� LQ� EXRQR� VWDWR�� /D�
PDJJLRU� SDUWH� GHOOH� ULVHUYH� QH� YHGH�
O¶DVVHQ]D��

6FDUDEDHXV�VS� � 5� $QFKH�TXHVWD�VSHFLH�q�UDUD�QHO�VLWR�D�FDXVD�
GHOOH� FRQGL]LRQL� GLIILFLOL� GHWWDWH� GDOOH�
SUDWLFKH� DJULFROH�� 5LOHYDWL� SRFKLVVLPL�
HVHPSODUL� QHOOH� ]RQH� D� PDFFKLD� UDGD� H� DL�
PDUJLQL�GHL�ERVFKL�GL�ODWLIRJOLH�
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VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
&RSULV�VS� � 55� $O� OLPLWH� LQIHULRUH� GHO� UDQJH� DOWLWXGLQDOH�

VXR� FDUDWWHULVWLFR�� DSSDUH� UDULVVLPR� H� QH�
VRQR� VWDWL� ULOHYDWL� GXH� VROL� HVHPSODUL� LQ�
FRUULVSRQGHQ]D�GL�HVFUHPHQWL�GL�FDYDOOR�

0HORORQWKD�VS� PDJJLROLQR� 5� 3UHVHQWH� VRSUDWWXWWR� QHOOH� YLFLQDQ]H� GL�
SDUFKL�H�JLDUGLQL�GHOOH�DELWD]LRQL�UXUDOL�H��LQ�
PLVXUD� PLQRUH�� OXQJR� LO� FRUVR� GL� DOFXQL�
WRUUHQWL� RYH�� VX� ILRULWXUH� GL� 6DPEXFR�� LQ�
SULPDYHUD��VL�SRVVRQR�WURYDUH�DGGHQVDPHQWL�
VLJQLILFDWLYL��

7ULFKLXV�IDVFLDWXV� � 5� 6RSUDWWXWWR� LQ� SHULRGR� HVWLYR� VX� ILRUL� LQ�
DOLPHQWD]LRQH��/D�VSHFLH�q�LQ�QHWWR�FDOR�SHU�
O¶XVR� GL� SHVWLFLGL� LQ� DJULFROWXUD� H� D� FDXVD�
GHO�FRQWUROOR�VHUUDWR�GHOOD�YHJHWD]LRQH��

�

,QYHUWHEUDWL�±�LQVHWWL��LPHQRWWHUL�

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
%RPEXV�VS� � &� 6RQR� GLYHUVH� OH� VSHFLH� SUHVHQWL�� VLD� SXUH�

FRQ� XQ� QXPHUR� OLPLWDWR� GL� HVHPSODUL��
DSSDUWHQHQWL� DO� JHQHUH� %RPEXV�� 6H�
VXFFHVVLYH� GXH� VSHFLH� VRQR� VWDWH�
LQGLYLGXDWH� PD� SHU� DOWUH� ULPDQJRQR� GHL�
GXEEL�HG�q�VWDWR�LQGLFDWR�VROR�LO�JHQHUH��

%RPEXV�WHUUHVWULV� � &� 'LIIXVR�XELTXLWDULDPHQWH�VHSSXUH�FRQ�SRFKL�
HVHPSODUL�� 5LVHQWH� GHOOD� FDUHQ]D� GL�
YHJHWD]LRQH� ILRULIHUD� H� GHOO¶XVR� GHOOD�
FKLPLFD�QHOOH�SUDWLFKH�DJULFROH��

%RPEXV�ODSLGDULXV� � )� $QFKH�TXHVWD� VSHFLH� q� UDSSUHVHQWDWD�GD�XQ�
QXPHUR� OLPLWDWR� GL� HVHPSODUL� HG� q� VWDWD�
ULOHYDWD� VRSUDWWXWWR� QHOO¶DELWR� GHOOH� IDVFH�
ULSDULDOL�SL��DPSLH�H�FRQVHUYDWH�R�LQ�DUHD�GL�
PDFFKLD�UDGD��

;\ORFRSD�YLRODFHD� � )� $SSDUH� GLIIXVD� FRQ� XQD� FRQFHQWUD]LRQH�
PDJJLRUH� QHOOH� DUHH� YLFLQH� WRUUHQWL� H� LQ�
SURVVLPLWj�GHOOH�ULVHUYH�GL�DFTXD�FRQ�IDVFLD�
ULSDULDOH�ULFFD�GL�YHJHWD]LRQH��
1HOO¶DPELWR� GHOOH� IDVFH� ULSDULDOL� GHL� FRUVL�
G¶DFTXD� VRQR� VWDWL� ULOHYDWL� LQROWUH� WURQFKL�
GHSHULHQWL�HQWUR�L�TXDOL�JOL�HVHPSODUL�KDQQR�
IDWWR�LO�QLGR��

9HVSD�FUDEUR� FDODEURQH� )� 8Q�QLGR�q�VWDWR�ULOHYDWR�QHOO¶DELWR�GHOOH�DUHH�
ERVFDWH� QHOO¶DOYHR� GHO� WRUUHQWH� 6LQDUFD��
(VHPSODUL� VSDUVL� LQ� YROR� R� LQ� SUHOLHYR� GHO�
FLER� VRQR� VWDWL� RVVHUYDWL� VRSUDWWXWWR� RYH�YL�
VRQR�YLJQHWL�H�DOEHUL�GD�IUXWWR��

3DUDYHVSXOD�VS� � )� 'LIIXVD� VXO� WHUULWRULR� DSSDUH�
VXIILFLHQWHPHQWH� SUHVHQWH�� DQFKH� VH� ULVHQWH�
DQFK¶HVVD�GHOO¶XVR�GHOOD�FKLPLFD�

�
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,QYHUWHEUDWL�±�DUDFQLGL�H�VLPLOL��

3HU�LO�VHJXHQWH�JUXSSR�OH�FRQRVFHQ]H�VRQR�DOWDPHQWH�LQFRPSOHWH�H�VRQR�ULSRUWDWH�OH�VSHFLH�ULOHYDWH�

GXUDQWH�L�VRSUDOOXRJKL��

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
$UJLRSH�EUXHQQLFKL� 5DJQR�WLJUH� )� 6XL� ERUGL� VWUDGDOL� H� VXOOD� YHJHWD]LRQH� DL�

PDUJLQL�GHOOH� ULVHUYH�G¶DFTXD��ROWUH�FKH� IUD�
OD� YHJHWD]LRQH� SUHVHQWH� QHOO¶DOYHR� GHL�
WRUUHQWL� H� GL� DOFXQH� ULVHUYH� GL� DFTXD� LQ�
DYDQ]DWR�SURFHVVR�GL�QDWXUDOL]]D]LRQH�

(SHLUD�FURFLDWD� 5DJQR�FURFLDWR� )� 5LOHYDWD� QHOOH� DUHH� GL� PDFFKLD� H� WDOYROWD�
VXOOD�YHJHWD]LRQH�DUEXVWLYD�SUHVHQWH�LQWRUQR�
DG� DOFXQH� ULVHUYH� G¶DFTXD� H� GHL� FDQDOL� GHO�
VLWR�GL�LQWHUYHQWR��

7HJHQDULD�GRPHVWLFD� � )� /D� VSHFLH� q� VWDWD� ULOHYDWD� LQ� DELWD]LRQL� LQ�
GLVXVR� R� SRFR� XWLOL]]DWH�� LQ� PRGR� GLIIXVR�
VXO�WHUULWRULR�LQ�HVDPH��

(XVFRUSLXV�LWDOLFXV� VFRUSLRQH� )� )UHTXHQWH� VRWWR� VDVVL� H� PDWHULDOL� GD�
FRVWUX]LRQH�� VRSUDWWXWWR� QHOOH� DLH� GHOOH�
DELWD]LRQL�UXUDOL��

�

,QYHUWHEUDWL�±�FURVWDFHL�

7XWWH�OH�VSHFLH�VRQR�VWUHWWDPHQWH�OHJDWH�DOO¶DFTXD�HG�LQ�WDOL�DPELWL�VRQR�VWDWH�ULQYHQXWH��

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
3RWDPRQ�IOXYLDWLOLV� *UDQFKLR�GL�ILXPH� 55� (VFOXVLYDPHQWH� LQ� DOFXQL� WUDWWL� 6LQDUFD��

2VVHUYDWL� VLD� HVHPSODUL� VLD� OH� WUDFFH� GHOOH�
WDQH�VFDYDWH�QHO�GHWULWR�GL�IRQGR�VRSUDWWXWWR�
VRWWR�SLHWUH�R�WURQFKL�FDGXWL��
3L��SUHVHQWH�QHO�%LIHUQR�H�7ULJQR�PD�IXRUL�
GHO�VLWR�GL�LQWHUYHQWR�

*DPPDUXV�SXOH[� � )� 1HOOH� ULVHUYH� GL� DFTXD� UHWLQDQGR� OD�
YHJHWD]LRQH�ULSDULDOH��'LIIXVR��

$VHOOXV�DTXDWLFXV� � 5� 0HQR� GLIIXVR� GHO� SUHFHGHQWH�� q� VWDWR�
ULOHYDWR� LQ� SRFKL� HVHPSODUL� QHOOH� ULVHUYH�
G¶DFTXD�� UHWLQDQGR� IUD� OD� YHJHWD]LRQH�
ULSDULDOH��

'DSKQLD�SXOH[� � &� 1HOOH� ULVHUYH� GL� DFTXD� UHWLQDQGR� OD�
YHJHWD]LRQH�ULSDULDOH��'LIIXVR��

�

,QYHUWHEUDWL�±�PROOXVFKL��

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
+HOL[� DGVSHUVD�
�&RUQX�DGVSHUVXV��

� )� 5LOHYDWD� QHOO¶DPELWR� GHOOH� ]RQH� SL�� XPLGH�
OXQJR�OD�YHJHWD]LRQH�SUHVHQWH�OXQJR�OH�ULYH�
GHL� WRUUHQWL� H�� LQ� PLVXUD� PLQRUH�� HQWUR� OD�
YHJHWD]LRQH�VXOOH�ULYH�GHOOH�ULVHUYH�G¶DFTXD�
SHU�O¶DJULFROWXUD��

&ODXVLOLD�VS�� � 5� )UD� DFFXPXOL� GL� SLHWUH� R� PDWHULDOL� GD�
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�

,QYHUWHEUDWL���LUXGLQHL�

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
+HUSREGHOOD�VS�� � )� 5LQYHQXWD�LQ�DOFXQH�ULVHUYH�GL�DFTXD��
�

9HUWHEUDWL�±�DQILEL��

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
5DQD�HVFXOHQWD� 5DQD�YHUGH� &� 5LOHYDWD� VRSUDWWXWWR� QHOOH� ULVHUYH� GL� DFTXD��

PDJJLRUPHQWH� LQ� TXHOOH� FRQ� YHJHWD]LRQH�
ULSDULDOH��

+\OD�LQWHUPHGLD� 5DJDQHOOD� 5� 3RFKLVVLPL� HVHPSODUL� ULQYHQXWL� VX�
YHJHWD]LRQH�ULSDULDOH�QHOOH�ULVHUYH�GL�DFTXD���

%XIRQHWHV�YLULGLV� 5RVSR�VPHUDOGLQR� )� 5LOHYDWR�LQ�PRGR�DEEDVWDQ]D�FRQVLVWHQWH�LQ�
WXWWH� OH� ]RQH� XPLGH�� LQ� HVWDWH� HVHPSODUL�
DGXOWL� DQFKH� D� VLJQLILFDWLYD� GLVWDQ]D�
GDOO¶DFTXD�� LQ� DQIUDWWL� XPLGL� H� FRQ� DWWLYLWj�
FUHSXVFRODUH�QRWWXUQD��

%XIR�EXIR� 5RVSR�FRPXQH� )� 5LOHYDWR�LQ�PRGR�DEEDVWDQ]D�FRQVLVWHQWH�LQ�
WXWWH� OH� ]RQH� XPLGH�� LQ� HVWDWH� HVHPSODUL�
DGXOWL� DQFKH� D� VLJQLILFDWLYD� GLVWDQ]D�
GDOO¶DFTXD�� LQ� DQIUDWWL� XPLGL� H� FRQ�
YHJHWD]LRQH� H� FRQ� DWWLYLWj�
FUHSXVFRODUH�QRWWXUQD��

�

9HUWHEUDWL�±�UHWWLOL��

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
3RGDUFLV�VLFXOD� /XFHUWROD�FDPSHVWUH� &� 'LIIXVD� XELTXLWDULDPHQWH�� VRSUDWWXWWR� VXL�

ERUGL� GHOOH� VWUDGH�� QHOOH� DLH� GL� DELWD]LRQL�
UXUDOL� H� QHOOD� YHJHWD]LRQH� OXQJR� L� FDQDOL��
3UHVHQWH� DQFKH� IUD� OD� YHJHWD]LRQH� VXOOH�
VSRQGH�GHOOH�ULVHUYH�GL�DFTXD���

3RGDUFLV�
PXUDOLV�

/XFHUWROD�PXUDLROD� )� 5LOHYDWD� VRSUDWWXWWR� IUD� DPPDVVL� SLHWURVL� H�
QHL�SUHVVL�GL�DELWD]LRQL�UXUDO�

/DFHUWD� 5DPDUUR� 5� 5LQYHQXWD� IUD� OD� YHJHWD]LRQH� GHL� FRUVL�

FRVWUX]LRQH��1RQ�PROWR�IUHTXHQWH��
/\PQDHD�VS� � )� 1HOOH� ULVHUYH� GL� DFTXD�� UHWLQDQGR� IUD� OD�

YHJHWD]LRQH� PDUFHVFHQWH�� DSSDUH�
VXIILFLHQWHPHQWH�GLIIXVD��

3K\VD�IRQWLQDOLV� � 55� 3RFKLVVLPL� HVHPSODUL� ULQYHQXWL� LQ� DOFXQH�
ULVHUYH�GL�DFTXD�FRQ�DFTXH�GL�EXRQD�TXDOLWj��
VRSUDWWXWWR� YLFLQR� D� PXUHWWL� LPPHUVL� R�
SLHWUH��

$QF\OXV�IOXYLDWLOLV� � 5� 3RFKL� HVHPSODUL� LQ� TXDOFKH� ULVHUYD� FKH�
SUHVHQWDYD�DFTXH�GL�EXRQD�TXDOLWj��

3LVLGLXP�VS� � 55� 'XH� VROL� HVHPSODUL� UHFXSHUDWL� UHWLQDQGR�
VXOOH� VSRQGH� VRPPHUVH� GHO� 6LQDUFD� LQ� XQ�
WUDWWR�FRQ�DQFRUD�DFTXD��
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VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
ELOLQHDWD� G¶DFTXD��0ROWR�SL��UDUDPHQWH�SUHVVR�DOFXQH�

ULVHUYH� GL� DFTXD� SURYYLVWH� GL� IROWD�
YHJHWD]LRQH� ULSDULDOH� FRQ� SUHVHQ]D� GL�
DOEHUDWXUH�R�DUEXVWL��

7DUHQWXOD�
PDXULWDQLFD�

*HFR� )�5� 5LOHYDWD� QHL� SUHVVL� GL� FRVWUX]LRQL� DQFKH�
DELWDWH��JUDQDL�H�ILHQLOL��

1DWUL[�QDWUL[� 1DWULFH�GDO�FROODUH� )� /LPLWDWD� DOOH� DUHH� XPLGH� �FRUVL� G¶DFTXD� H�
ULVHUYH� GL� DFTXD��� /H� JURVVH� IHPPLQH�
DQ]LDQH� WHQGRQR� DG� DOORQWDQDUVL� DQFKH�
FRQVLGHUHYROPHQWH� GDL� WRUUHQWL� H� GDOOH�
ULVHUYH��

1DWUL[�
WHVVHOODWD�

1DWULFH�WDVVHOODWD� )� )UHTXHQWH� VLD� QHL� FRUVL� VLD� QHOOH� ULVHUYH� GL�
DFTXD��1RQ�VL�DOORQWDQD�VHQVLELOPHQWH�GDOOH�
]RQH�XPLGH��

+LHURSKLV�
YLULGLIODYXV�

%LDFFR� &� Ê�LO�VHUSHQWH�SL��GLIIXVR�GHO�FRPSUHQVRULR�H�
VL�ULQYLHQH�LQ�WXWWL�JOL�DPELWL��

(ODSKH�
TXDWWXRUOLQHDWD�

&HUYRQH� ±�
SDVWXUDYDFFKH�

)� 3UHVHQ]D� ULOHYDWD� OLPLWDWDPHQWH� DG� DOFXQH�
DUHH� QHOOH� YLFLQDQ]H� GHO� 6LQDUFD� H�� DQFRUD�
SL�� OLPLWDWDPHQWH� QHL� SUHVVL� GL� FRVWUX]LRQL�
QRQ�XWLOL]]DWH�R�GLURFFDWH��

9LSHUD�DVSLV� 9LSHUD�FRPXQH� 5� 5DUDPHQWH� DYYLVWDWD�� q� SUHVHQWH� LQ� PRGR�
ORFDOL]]DWR� LQ� DOFXQH� DUHH� GL� SDVFROR� FRQ�
SLHWUDLH��

�

9HUWHEUDWL�±�XFFHOOL��

6SHFLH� 1RPH�FRPXQH� IUHTXHQ]D� 1RWH�
0LOYXV�PLJUDQV� 1LEELR�EUXQR� 5� /¶DUHD� QRQ� DSSDUH� IUHTXHQWDWD� VWDELOPHQWH�

GDOOD�VSHFLH��/H�YROWH�LQ�FXL�q�VWDWR�ULOHYDWR�
YRODYD� QHOOH� YLFLQDQ]H� GHL� WRUUHQWL� R� HUD�
SRVDWR�VXL�ILOL�GHOOD�OLQHD�WHOHIRQLFD���

0LOYXV�PLOYXV� 1LEELR�UHDOH� )� 3UHVHQWH� QHOO¶DUHD� GHO� VLWR� GL� LQWHUYHQWR� q�
VWDWR� ULOHYDWR�FRPH�SUHVHQ]D�TXDVL�FRVWDQWH�
QHOOH� YDOODWH� H� SUHVVR� L� FRUVL� G¶DFTXD�� *OL�
DYYLVWDPHQWL�VRQR�VWDWL�HIIHWWXDWL�LQ�YROR�VLD�
YHUVR�YDOOH�VLD�YHUVR�PRQWH��1HOOH�DOWUH�]RQH�
GHO� WHUULWRULR� FRQVLGHUDWR� OD� IUHTXHQ]D� q� GD�
FRQVLGHUDUVL�FRVWDQWH��

%XWHR�EXWHR� 3RLDQD� &� 3UHVHQWH�FRVWDQWHPHQWH�QHO�VLWR�GL�LQWHUHVVH�
FRQ� GLYHUVL� HVHPSODUL�� LQ� LQYHUQR� OD�
SRSROD]LRQH� UHVLGHQWH� YLHQH� LQWHJUDWD� GD�
HVHPSODUL� QRUGLFL� LQ� PLJUD]LRQH� FKH�
VYHUQDQR�QHO�WHUULWRULR��

)DOFR�WLQQXQFXOXV� *KHSSLR� &� 'LIIXVR� XELTXLWDULDPHQWH� QHO� WHUULWRULR� q�
ULOHYDELOH� VLD� VX� SRVDWRL� FRVWLWXLWL� GD� SDOL�
GHOOH� OLQHH� WHOHIRQR� FKH� HOHWWULFKH� VLD� VX�
FRVWUX]LRQL�� 1HOOH� FRVWUX]LRQL� DEEDQGRQDWH�
R� SRFR� IUHTXHQWDWH� VRQR� VWDWL� GRFXPHQWDWL��
VSHVVR��QLGLILFD]LRQL�GHOOD�VSHFLH��

)DOFR�QDXPDQQL� *ULOODLR� 55� 1HOOD�]RQD�OD�VSHFLH�GHYH�HVVHUH�FRQVLGHUDWD�
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6SHFLH� 1RPH�FRPXQH� IUHTXHQ]D� 1RWH�
GL� SUHVHQ]D� VSRUDGLFD�� '¶DOWUR� FDQWR�
PDQFDQR�� QHOOH� ]RQH� FROWLYDWH� SL��
LQWHQVDPHQWH� L� SUHVXSSRVWL� SHU� XQD� VXD�
SHUPDQHQ]D�FRVWDQWH��VLD�GDO�SXQWR�GL�YLVWD�
GHOOH�SRVVLELOLWj�GL�ULIXJLR�H�GL�ULSURGX]LRQH��
VLD�� VRSUDWWXWWR�� SHU� O¶HVWUHPD� FDUHQ]D� GL�
ULVHUYH� WURILFKH� �SULQFLSDOPHQWH� RUWRWWHUL���
3L�� GLIIXVR� H�PDJJLRUPHQWH� SUHVHQWH� QHOOH�
DUHH�FRUULVSRQGHQWL�DL�SULPL�ULOLHYL�FROOLQDUL��

&LUFXV�S\JDUJXV� $OEDQHOOD�PLQRUH� )� 5LOHYDWD� FRQ� XQD� FHUWD� FRVWDQ]D� QHO�
WHUULWRULR�� VRQR� VWDWH� RVVHUYDWH� ULSURGX]LRQL�
QHL� FDPSL� FROWLYDWL� D� JUDQR�� 7DOL�
ULSURGX]LRQL�QRQ�VRQR�FRPXQTXH�FRVWDQWL��

&LUFXV�F\DQHXV� $OEDQHOOD�UHDOH� 5� 6L� UHJLVWUD� XQD� SUHVHQ]D� VDOWXDULD��
VRSUDWWXWWR� QHOOH� YLFLQDQ]H� GHL� FRUVL�
G¶DFTXD���

)DOFR�SHUHJULQXV� )DOFR�SHOOHJULQR� 5� 6RUYROD�VDOWXDULDPHQWH� LO� VLWR�GHOO¶LPSLDQWR�
PHQWUH� OD� VXD�SUHVHQ]D�DSSDUH� OHJJHUPHQWH�
PDJJLRUH� OXQJR� O¶DVWD� GHO� ILXPH� 7ULJQR� H�
QHOO¶DOWR�FRUVR�GHO�%LIHUQR�� ,Q�DOFXQL�FDVL�q�
VWDWD� RVVHUYDWD� LQ� FDFFLD� DYHQGR� FRPH�
REELHWWLYR� L� FRORPEL� GL� DOFXQH� D]LHQGH�
DJULFROH��

&LUFXV�DHURJLQRVXV� )DOFR�GL�SDOXGH� 5� )UHTXHQWD� LUUHJRODUPHQWH� LO� VLWR� PHQWUH� OD�
VXD� SUHVHQ]D� DSSDUH� OHJJHUPHQWH�PDJJLRUH�
QHO� SHULRGR� LQ� FXL� LO� JUDQR� q� YHUGH�� /R� VL�
ULQYLHQH� FRQ� PDJJLRUH� IUHTXHQ]D�
QHOO¶DPELWR�GHOOH�YDOODWH�SL��DPSLH���

&RWXUQL[�FRWXUQL[� 4XDJOLD� &� $QFKH� VH� LO� WUHQG�� GD� DOFXQL� DQQL�� PRVWUD�
XQD� QHWWD� GLPLQX]LRQH� GHOOH� SRSROD]LRQL�� q�
FRPXQTXH�SUHVHQWH�QHOO¶DUHD���

9DQHOOXV�YDQHOOXV� 3DYRQFHOOD� )� 2VVHUYDWD� FRQ� GLYHUVL� HVHPSODUL� LQ� SHULRGR�
WDUGR� DXWXQQDOH� H� ILQR� DOO¶LQL]LR� GHOOD�
SULPDYHUD� VX� FDPSL� DOODJDWL� R� LPSDQWDQDWL��
/D� VXD� SUHVHQ]D�� DQQXDOPHQWH�� DSSDUH�
VXIILFLHQWHPHQWH�FRVWDQWH��

/DUXV�DUJHQWDWXV� *DEELDQR�FRPXQH� )� 'LYHQXWR� VHPSUH� SL�� QXPHURVR� QHO� FRUVR�
GHJOL� DQQL�QRQ�q� LQIUHTXHQWH�RVVHUYDUOR�QHL�
FDPSL� DSSHQD� DUDWL�� 6RQR� VWDWL� RVVHUYDWL� LQ�
YROR� OXQJR� L� FRUVL� GHL� ILXPL� H�
RFFDVLRQDOPHQWH�� FRQ� DOFXQL� HVHPSODUL��
QHOOH�ULVHUYH�GL�DFTXD��

/DUXV�PLFKDKHOOLV� *DEELDQR�UHDOH� &� $QFKH�TXHVWD�VSHFLH�PRVWUD�XQD�WHQGHQ]D�D�
GLYHQLUH� LQYDVLYD�� )UHTXHQWD� L� FDPSL�
FROWLYDWL� LQVLHPH� DOOD� VSHFLH� SUHFHGHQWH��
6SHVVR� O� VXD� SUHVHQ]D� VXSHUD� TXHOOD� GHO�
JDEELDQR�FRPXQH�

/LPRVD�OLPRVD� 3LWWLPD�UHDOH� 55� 2VVHUYDWD� PROWR� UDUDPHQWH� QHOO¶DUHD� GL�
LQWHUHVVH�� 6L� UHJLVWUD� XQD� SUHVHQ]D� PROWR�
LUUHJRODUH� LQ� SHULRGR� WDUGR� DXWXQQR� ±�
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6SHFLH� 1RPH�FRPXQH� IUHTXHQ]D� 1RWH�
LQYHUQR�� 1HOO¶DUHD� IUHTXHQWD� OH� ]RQH�
DOODJDWH� R� LPSDQWDQDWH� VRSUDWWXWWR� QHOOD�
SLDQXUD��

7ULQJD�JODUHROD� 3LUR� SLUR�
ERVFKHUHFFLR�

)� 5LOHYDWR�VLD�QHOOH�]RQH�DJULFROH�LPSDQWDQDWH�
VLD� OXQJR� LO� FRUVR� GHL� FRUVL� G¶DFTXD� SL��
DPSL��VXO�JUHWR�FLRWWRORVR�R�QHOOH�LPPHGLDWH�
YLFLQDQ]H�� LQ� SLFFROL� JUXSSL� DO�PDVVLPR� GL�
FLQTXH�±�VHWWH�HVHPSODUL��

3OXYLDOLV�DSULFDULD� 3LYLHUH�GRUDWR� 55� 6SRUDGLFR� QHOOD� ]RQD�� WDOYROWD� VWDWR�
DYYLVWDWR� LQ� SLFFROL� JUXSSL� DO� PDVVLPR� GL�
XQD� GLHFLQD� GL� HVHPSODUL�� ,� SRFKLVVLPL�
ULOHYDPHQWL� HIIHWWXDWL� OR� GDQQR� SUHVHQWH�
QHOOH�]RQH�DJULFROH�IDQJRVH�VRSUDWWXWWR�QHOOH�
]RQH�SLDQHJJLDQWL��

&ROXPED�OLYLD� 3LFFLRQH�VHOYDWLFR� 5� 6RVWLWXLWR�RUPDL�GDO�SLFFLRQH�GRPHVWLFR�FKH�
YLHQH� DOOHYDWR� QHOOH� D]LHQGH� DJULFROH�� VL�
ULOHYD� FRPH� UDUR� H� YLHQH� GL� WDQWR� LQ� WDQWR�
DYYLVWDWR�QHOO¶DPELWR�GHL�FRUVL�G¶DFTXD��

6WUHSWRSHOLD�
GHFDRFWR�

7RUWRUD�GDO�FROODUH�� &� 5HVLGHQWH�QHOO¶DUHD��VRSUDWWXWWR�LQ�YLFLQDQ]D�
GHOOH�DELWD]LRQL�RYH� WDOYROWD� WURYD�DOEHUL� VX�
FXL� QLGLILFDUH�� 3HU� OD� ULFHUFD� GHO� FLER� VL�
DOORQWDQDQR� DQFKH� FRQVLGHUHYROPHQWH� GDOOH�
DELWD]LRQL�RYH�KDQQR�ULIXJLR��

6WUHSWRSHOLD�WXUWXU� 7RUWRUD� 5� 5LOHYDELOH�� LQ� WDUGD� SULPDYHUD� ±� HVWDWH��
UDUDPHQWH�� QHOO¶DUHD� H� OLPLWDWDPHQWH� DOOH�
SLFFROH�DUHH�ERVFDWH�DQFKH�FROOHJDWH�DL�FRUVL�
G¶DFTXD���

7\WR�DOED� %DUEDJLDQQL� )� Ê� SUHVHQWH� QHO� WHUULWRULR� LQ� PRGR� VWDELOH��
9LHQH� ULOHYDWR� VROLWDPHQWH� LQ� YROR� UDGHQWH��
GL� QRWWH�� R� VX� SRVDWRL� FRVWLWXLWL�
SUHYDOHQWHPHQWH� GD� EDVVL� SDOHWWL� GL�
UHFLQ]LRQH�� 6RQR� GXEELH� ULSURGX]LRQL� LQ�
FRVWUX]LRQL� DEEDQGRQDWH� R� LQ� VRIILWWH� GL�
DELWD]LRQL�SRFR�IUHTXHQWDWH�QHOOD�]RQD���

$WKHQH�QRFWXD� &LYHWWD� )� Ê� SUHVHQWH� GLIIXVDPHQWH� QHO� WHUULWRULR� HG� q�
VWDWD�DYYLVWDWD�VLD�VX�WHWWL�GL�DELWD]LRQL�VLD�VX�
EDVVL�SRVDWRL��WDOYROWD�VX�SDOL�GHOOD�OXFH���

0HURSV�DSLDVWHU� *UXFFLRQH� )� 'D� DOFXQL� DQQL�PRVWUD� XQD� WHQGHQ]D� DG� XQ�
DXPHQWR�GHOOH�SRSROD]LRQL�H�GXUDQWH�O¶HVWDWH�
q� IUHTXHQWH� XGLUQH� OH� YRFDOL]]D]LRQL� R�
DYYLVWDUOR��VLD�LQ�YROR�VLD�SRVDWR�VX�ILOL�GHOOH�
OLQHH�WHOHIRQLFKH��6RQR�QRWH�QLGLILFD]LRQL�VX�
DUJLQL� VDEELRVL� HQWUR� L� TXDOL� VFDYD� L� WXQQHO�
FKH�SRUWDQR�DL�QLGL��

8SXSD�HSRSV� 8SXSD� 5� 6FDUVDPHQWH� SUHVHQWH�� DOFXQL� HVHPSODUL�
VRQR�VWDWL�DYYLVWDWL�QHL�SUHVVL�GHL�ERVFKHWWL�H�
LQ� YLFLQDQ]D� GHOOH� IDVFH� ULSDULDOL� GHL� FRUVL�
G¶DFTXD�� /D� VFDUVLWj� GL� SUHGH� VHPEUD�
VFRUDJJLDUH�XQD�SUHVHQ]D�SL��FRQVLVWHQWH��

0HODQRFRU\SKD� &DODQGUD� 5� 8Q� WHPSR�PROWR� SL�� SUHVHQWH�� DO�PRPHQWR�
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6SHFLH� 1RPH�FRPXQH� IUHTXHQ]D� 1RWH�
FDODQGUD� DSSDUH� VFDUVDPHQWH� SUHVHQWH� VXO� WHUULWRULR��

PDQFDQGR�VLWL�ULSURGXWWLYL��
*DOHULGD�FULVWDWD� &DSSHOODFFLD� &� 3UHVHQWH� FRVWDQWHPHQWH� VXO� WHUULWRULR� FRQ�

SRSROD]LRQL�VLJQLILFDWLYDPHQWH�QXPHURVH��
$ODXGD�DUYHQVLV� $OORGROD� &� 3UHVHQWH� FRVWDQWHPHQWH� VXO� WHUULWRULR� FRQ�

SRSROD]LRQL�VLJQLILFDWLYDPHQWH�QXPHURVH��
+LUXQGR�UXVWLFD� 5RQGLQH� )� 3UHVHQWH� GLIIXVDPHQWH� QHO� WHUULWRULR� DQFKH�

VH� FRQ�QXPHUL�QHWWDPHQWH� LQIHULRUL� D� WHPSL�
SDVVDWL�� 1LGLILFD� LQ� ]RQH� ULSDUDWH� GHOOH�
DELWD]LRQL� �JDUDJH�� FDSDQQL�� DQQHVVL�
DJULFROL���

'HOLFKRQ�XUELFD� %DOHVWUXFFLR� )� 3UHVHQWH� GLIIXVDPHQWH� QHO� WHUULWRULR� DQFKH�
VH� FRQ�QXPHUL�QHWWDPHQWH� LQIHULRUL� D� WHPSL�
SDVVDWL�� 1LGLILFD� LQ� ]RQH� ULSDUDWH� GHOOH�
DELWD]LRQL� �JDUDJH�� FDSDQQL�� DQQHVVL�
DJULFROL���

&DUGXHOLV�FDUGXHOLV� &DUGHOOLQR� )� 3UHVHQWH�FRQ�SLFFROL�QXPHUL�H�FRPXQTXH�LQ�
PRGR� PHQR� GLIIXVR� FKH� LQ� SDVVDWR�� 6L�
ULQYLHQH� VRSUDWWXWWR� RYH� HVLVWH� YHJHWD]LRQH�
VSRQWDQHD�� PDJJLRUPHQWH� QHL� SDVFROL� H�
WDOYROWD� VXL� ERUGL� GHOOH� VWUDGH�� 5LQYHQXWR�
DQFKH� QHOOH� DUHH� GL� PDFFKLD� SUHVHQWL�
QHOO¶DUHD�FRQVLGHUDWD�

0RWDFLOOD�IODYD� &XWUHWWROD� 5� 2VVHUYDWD� UDUDPHQWH� VXOOH� VWUDGH� H� WDOYROWD�
VXO�JUHWR�GHL�WRUUHQWL��

0RWDFLOOD�DOED� %DOOHULQD�ELDQFD� )� )UHTXHQWH�LQ�LQYHUQR�FRQ�DYYLVWDPHQWL�VXOOH�
VWUDGH� H� VXL� ERUGL� GL� HVVH�� 5LOHYDWD� LQ�
PDQLHUD� VLJQLILFDWLYD� VXL� SDVFROL� H� VXL�
VDEELRQL�GL�DOFXQL�FRUVL�G¶DFTXD��

0RWDFLOOD�FLQHUHD� %DOOHULQD�JLDOOD� 5� 2VVHUYDWD� UDUDPHQWH� VXOOH� VWUDGH� H� WDOYROWD�
VXO�JUHWR�GHL�WRUUHQWL��

(ULWKDFXV�UXEHFXOD� 3HWWLURVVR� )� 5LOHYDWR� VLD� LQ� ]RQH� FRQ� DOEHUDWXUH� VLD� QHL�
SUHVVL�GHOOH�FRVWUX]LRQL�UXUDOL��

6D[LFROD�WRUTXDWD� 6DOWLPSDOR� )� 3UHVHQWH� GLIIXVDPHQWH�� q� RVVHUYDELOH� VX�
SRVDWRL� FRVWLWXLWL� GD� DUEXVWL� R� DQFKH�
YHJHWD]LRQH� HUEDFHD� R� SDOHWWH� EDVVL� GL�
UHFLQ]LRQL�� 3L�� IUHTXHQWH� QHOOH� ]RQH�
DUEXVWDWH�H�QHOOH�DUHH�GL�PDFFKLD��

6D[LFROD�UXEHWUD� 6WLDFFLQR� )� 3UHVHQWH� QHO� WHUULWRULR� LQWHUHVVDWR�� VSHVVR�
ULOHYDELOH�VX�YHJHWD]LRQH�HUEDFHD�R�HOHPHQWL�
GL�UHFLQ]LRQH���

3KRHQLFXUXV�
RFKUXURV�

&RGLURVVR�
VSD]]DFDPLQR�

)� 5LOHYDWR� FRPH� QLGLILFDQWH� VX� FRVWUX]LRQL�
UXUDOL��VRWWR�WHWWRLH�H��RFFDVLRQDOPHQWH�LQ�XQ�
DQQHVVR�DJULFROR��

0XVFLFDSD�VWULDWD� 3LJOLDPRVFKH� )� Ê� ULOHYDWR� LQ� FRUULVSRQGHQ]D� GHOOD�
YHJHWD]LRQH� ULSDULDOH� HUEDFHD� VLD� OXQJR� L�
WRUUHQWL� VLD� QHOOH� ULVHUYH� G¶DFTXD�
QDWXUDOL]]DWH��

$FURFHSKDOXV�
VFKRHQREDHQXV�

)RUDSDJOLH� 5� Ê� ULOHYDWR� LQ� FRUULVSRQGHQ]D� GHOOD�
YHJHWD]LRQH� ULSDULDOH� HUEDFHD� VLD� OXQJR� L�
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6SHFLH� 1RPH�FRPXQH� IUHTXHQ]D� 1RWH�
WRUUHQWL� VLD� QHOOH� ULVHUYH� G¶DFTXD�
QDWXUDOL]]DWH��

%HFFDPRVFKLQR� %HFFDPRVFKLQR� )� Ê� ULOHYDWR� LQ� FRUULVSRQGHQ]D� GHOOD�
YHJHWD]LRQH� ULSDULDOH� HUEDFHD� VLD� OXQJR� L�
WRUUHQWL� VLD� QHOOH� ULVHUYH� G¶DFTXD�
QDWXUDOL]]DWH��

$FURFHSKDOXV�
VFLUSDFHXV�

&DQQDLROD� )� Ê� ULOHYDWR� LQ� FRUULVSRQGHQ]D� GHOOD�
YHJHWD]LRQH� ULSDULDOH� HUEDFHD� VLD� OXQJR� L�
WRUUHQWL� VLD� QHOOH� ULVHUYH� G¶DFTXD�
QDWXUDOL]]DWH��

$FURFHSKDOXV�
DUXQGLQDFHXV�

&DQQDUHFFLRQH� 5� Ê� ULOHYDWR� LQ� FRUULVSRQGHQ]D� GHOOD�
YHJHWD]LRQH� ULSDULDOH� HUEDFHD� VLD� OXQJR� L�
WRUUHQWL� VLD� QHOOH� ULVHUYH� G¶DFTXD�
QDWXUDOL]]DWH��

&HWWLD�FHWWL� 8VLJQROR�GL�ILXPH� 5� 5LOHYDELOH� VRSUDWWXWWR� DWWUDYHUVR� OH�
YRFDOL]]D]LRQL�� 3UHVHQ]D� OLPLWDWD� DO� FRUVR�
GHL� FRUVL� G¶DFTXD� GL� PDJJLRUL� GLPHQVLRQL�
GRYH� OD� YHJHWD]LRQH� ULSDULDOH� DSSDUH� SL��
ILWWD��

7XUGXV�PHUXOD� 0HUOR� )� 3UHVHQ]D� OLPLWDWD� DOOD� YHJHWD]LRQH� DUERUHD�
HG� DUEXVWLYD� H� D� JLDUGLQL� DOEHUDWL� SHUWLQHQWL�
DG�DELWD]LRQL�UXUDOL��

6\OYLD�FRPPXQLV� 6WHUSD]]ROD� 5� 3UHVHQ]D� OLPLWDWD� DOOD� YHJHWD]LRQH� DUERUHD�
HG� DUEXVWLYD� H� D� JLDUGLQL� DOEHUDWL� SHUWLQHQWL�
DG�DELWD]LRQL�UXUDOL��

3K\OORVFRSXV�
VLELODWUL[�

/Xu�YHUGH� 5� 3UHVHQ]D� OLPLWDWD� DOOD� YHJHWD]LRQH� DUERUHD�
HG� DUEXVWLYD� DQFKH� ULSDULDOH� H� D� JLDUGLQL�
DOEHUDWL�SHUWLQHQWL�DG�DELWD]LRQL�UXUDOL��

3K\OORVFRSXV�
FROO\ELWD�

/Xu�SLFFROR� 5� 3UHVHQ]D� OLPLWDWD� DOOD� YHJHWD]LRQH� DUERUHD�
HG� DUEXVWLYD� DQFKH� ULSDULDOH� H� D� JLDUGLQL�
DOEHUDWL�SHUWLQHQWL�DG�DELWD]LRQL�UXUDOL��

/DQLXV�FROOXULR� $YHUOD�SLFFROD� )� 'LIIXVD� QHOOH� DUHH� GL� PDFFKLD� H� SDVFROR�
DUEXVWDWR�� 5LOHYDWD� DQFKH� VX� SDOHWWL� GL�
UHFLQ]LRQL�XVDWL�FRPH�SRVDWRLR��

3LFD�SLFD� *D]]D� &� 8ELTXLWDULD� HG� LQYDGHQWH� LQ� RJQL� FRQWHVWR�
GHO�WHUULWRULR��3UHGD�DWWLYDPHQWH�DQFKH�L�QLGL�
GHL�SLFFROL�XFFHOOL��FRQWULEXHQGR�D�OLPLWDUQH�
OD�GLIIXVLRQH��

&RUYXV�PRQHGXOD� 7DFFROD� &� 3L�� SUHVHQWH� QHL� FRQWHVWL� XUEDQL�� VH� QH�
DOORQWDQD�FRPXQTXH�DOOD�ULFHUFD�GL�FLER��

&RUYXV� FRURQH�
FRUQL[�

&RUQDFFKLD�JULJLD� &� 8ELTXLWDULD� HG� LQYDGHQWH� LQ� RJQL� FRQWHVWR�
GHO�WHUULWRULR��3UHGD�DWWLYDPHQWH�DQFKH�L�QLGL�
GHL�SLFFROL�XFFHOOL��FRQWULEXHQGR�D�OLPLWDUQH�
OD�GLIIXVLRQH��

6WXUQXV�YXOJDULV� 6WRUQR� &� &LFOLFDPHQWH�GLIIXVR�LQ�PRGR�VLJQLILFDWLYR��
IUHTXHQWD� VRSUDWWXWWR� XOLYHWL� H� YLJQHWL�� PD�
QRQ�GLVGHJQD�DQFKH�L�UDUL�IUXWWHWL�SUHVHQWL�LQ�
]RQD�� 8QD� SLFFROD� SRSROD]LRQH� q� GLYHQXWD�
UHVLGHQWH�� FRQIHUPDQGR� OD� VXD� SUHVHQ]D�
GXUDQWH�WXWWR�O¶DQQR���
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6SHFLH� 1RPH�FRPXQH� IUHTXHQ]D� 1RWH�
3DVVHU�LWDOLDH� 3DVVHUD�G¶,WDOLD� )� ,Q� IRUWH� GLPLQX]LRQH� ULVSHWWR� DO� SDVVDWR�� q�

SUHVHQWH�FRPXQTXH�LQ�PRGR�GLIIXVR�VX�WXWWR�
LO�WHUULWRULR��DQFKH�VH�FRQ�QXPHUL�FRQWHQXWL��

3DVVHU�PRQWDQXV� 3DVVHUD�PDWWXJLD� )� ,Q� DOFXQL� FRQWHVWL� KD� TXDVL� GHO� WXWWR�
VRVWLWXLWR�OD�VSHFLH�SUHFHGHQWH��Ê�SUHVHQWH�LQ�
PRGR�GLIIXVR�VX�WXWWR�LO�WHUULWRULR��

)ULQJLOOD�FRHOHEV� )ULQJXHOOR� &� &RPXQH� GDO� WDUGR� DXWXQQR� H� SHU� WXWWD� OD�
VWDJLRQH� LQYHUQDOH�� VL� ULQYLHQH�
PDJJLRUPHQWH� QHOOH� YLFLQDQ]H� HG� DUHH� GL�
PDFFKLD�H�SDVFROR�DUEXVWDWR��5LOHYDWR�DQFKH�
LQ� JLDUGLQL� GL� DELWD]LRQL� UXUDOL�� 7DOYROWD� q�
VWDWR�DYYLVWDWR�DQFKH�VXL�ERUGL�GHOOH�VWUDGH��
LQ� SLFFROL� JUXSSL�� LQ� FRUULVSRQGHQ]D� GL�
YHJHWD]LRQH�DUEXVWLYD��

(PEHUL]D�FDODQGUD� 6WULOOR]]R� &� 3UHVHQ]D� FRPXQH� LQ� WXWWR� LO� WHUULWRULR� FRQ�
PDJJLRUH�FRQFHQWUD]LRQH�VXL�ERUGL�GHL�FRUVL�
G¶DFTXD� FRQ� YHJHWD]LRQH� DUEXVWLYD� H��
GXUDQWH� LO� SHULRGR� HVWLYR�� ULOHYDELOH�
DWWUDYHUVR� OD� YRFDOL]]D]LRQH� VX� FDPSL�
FROWLYDWL��

$UGHD�FLQHUHD� $LURQH�FHQHULQR� )� 5LOHYDWR�WDOYROWD�OXQJR�LO�FRUVR�GHL�PDJJLRUL�
FRUVL� G¶DFTXD� FKH� ULVDOH� GDOOH� ]RQH� XPLGH�
GHOOD� FRVWD�� 1RQ� VL� GLVFRVWD� GDOO¶DOYHR� GHO�
WRUUHQWH���

%XEXOFXV�LELV� $LURQH�JXDUGDEXRL� )� 1HJOL� XOWLPL� WHPSL� ID� VHJQDUH� XQ� DXPHQWR�
VLJQLILFDWLYR� GHOOD� SRSROD]LRQH�� 5LOHYDELOH�
VSHVVR� VX� FDPSL� DUDWL� H� LQ� SDUWLFRODUH� D�
VHJXLWR�GHL�PH]]L�DJULFROL��

(JUHWWD�JDU]HWWD� *DU]HWWD� )� &RPH� OD� VSHFLH� SUHFHGHQWH� IUHTXHQWD� L�
FDPSL� FROWLYDWL� H� OD� VL� QRWD� D� VHJXLWR� GHL�
PH]]L�DJULFROL��3UHVHQWH�DQFKH�QHO�FRUVR�GHO�
GHL� FRUVL� G¶DFTXD� GL� PDJJLRUH� GLPHQVLRQH�
RYH�VL�QXWUH�GL�SLFFROL��SLFFROL�UHWWLOL��SHVFL�H�
DQILEL��

$UGHROD�UDOORLGHV� 6JDU]D�FLXIIHWWR� 55� 5LOHYDWD� VSRUDGLFDPHQWH� OXQJR� LO� EDVVR�
FRUVR�GHO�ILXPH�2IDQWR�LQ�FRUULVSRQGHQ]D�GL�
]RQH�DOEHUDWH��

1\FWLFRUD[�
Q\FWLFRUD[�

1LWWLFRUD� 55� 5LOHYDWD� VSRUDGLFDPHQWH� OXQJR� LO� FRUVR� GHL�
WRUUHQWL� GL� PDJJLRUH� GLPHQVLRQH� LQ�
FRUULVSRQGHQ]D�GL�]RQH�DOEHUDWH��

&LFRQLD�FLFRQLD� &LFRJQD�ELDQFD� 5� ,UUHJRODUPHQWH�ULOHYDWD�LQ�YROR��LQ�YLFLQDQ]D�
GHOOD� URWWD�PLJUDWRULD� DGULDWLFD� H� QHO� EDVVR�
FRUVR� GHL� WRUUHQWL� H� ILXPL�� PDQWHQHQGRVL�
FRPXQTXH�QHOO¶DPELWR�GHOOD�SLDQXUD�

*DOOLQXOD�
FKORURSXV�

*DOOLQHOOD�G¶DFTXD� &� 5LOHYDWD�OXQJR�LO�FRUVR�GHL�PDJJLRUL�WRUUHQWL�
LQ� FRUULVSRQGHQ]D� GL� ]RQH� FRQ� YHJHWD]LRQH�
HUEDFHD� GHQVD�� Ê� SUHVHQWH� DQFKH� QHOOH�
ULVHUYH� GL� DFTXD� FRQ� VSRQGH� ULFFKH� GL�
YHJHWD]LRQH�HUEDFHD��VRSUDWWXWWR�FDQQHWL��

)XOLFD�DWUD� )RODJD� 5� Ê� SUHVHQWH� LQ� DOFXQH� ULVHUYH� GL� DFTXD� FRQ�
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6SHFLH� 1RPH�FRPXQH� IUHTXHQ]D� 1RWH�
VSRQGH� ULFFKH� GL� YHJHWD]LRQH� HUEDFHD��
VRSUDWWXWWR�FDQQHWL��

$QDV�SODW\UK\QFKRV� *HUPDQR�UHDOH� 55� 6SRUDGLFDPHQWH� SUHVHQWH� LQ� DOFXQH� ULVHUYH�
GL�DFTXD�FRQ�VSRQGH�QDWXUDOL]]DWH��

3LFXV�YLULGLV� 3LFFKLR�YHUGH� 5� 5LOHYDWR� HVFOXVLYDPHQWH� LQ� ERVFKL� GL�
VXIILFLHQWH�HVWHQVLRQH��DQFKH�ULSDULDOL��

(PEHUL]D�FLWURQHOOD� =LJROR�JLDOOR� 55� 6SRUDGLFDPHQWH�DYYLVWDWR�LQ�FRUULVSRQGHQ]D�
GL�JLDUGLQL�GL�DELWD]LRQL�UXUDOL�

(PEHUL]D�
PHODQRFHSKDOD�

=LJROR�FDSLQHUR� 5� 6SRUDGLFDPHQWH�DYYLVWDWR�LQ�FRUULVSRQGHQ]D�
GL�JLDUGLQL�GL�DELWD]LRQL�UXUDOL�

�

�

9HUWHEUDWL�±�PDPPLIHUL��

VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
9XOSHV�YXOSHV� 9ROSH�URVVD� &� 'LIIXVD� HG� XELTXLWDULD� QHO� WHUULWRULR�

FRQVLGHUDWR�� )UHTXHQWD� DPELWL� SURVVLPL� DG�
D]LHQGH� DJULFROH� RYH� WURYD� PDJJLRUH�
FRQFHQWUD]LRQH�GL�SUHGH��URGLWRUL���

&DQLV�OXSXV� /XSR�� 5� 5HFHQWHPHQWH� KD� PRVWUDWR� OD� WHQGHQ]D� DG�
HVSDQGHUH� OD�VXD�DUHD�GL�SUHVHQ]D�H� UHFHQWL�
VHJQDOD]LRQL� OR� GDQQR� SUHVHQWH�� VLD� SXUH�
GLVFRQWLQXDPHQWH��DQFKH� LQ�DUHH�GL�SLDQXUD�
H� SHUVLQR� VXOOD� FRVWD� FKH� UDJJLXQJH�
XWLOL]]DQGR� SUHIHUHQ]LDOPHQWH� L� FRUULGRL�
FRVWLWXLWL�GDL�FRUVL�GHL�ILXPL�H�WRUUHQWL��&RQ�
VLFXUH]]D�LO�SXQWR�IRFDOH�GHOOD�VXD�SUHVHQ]D�
q�QHL�ULOLHYL�DG�RYHVW�GHO�VLWR�RYH�WURYD�DUHH�
GL�ERVFR�GL�PDJJLRUH�HVWHQVLRQH��

6XV�VFURID� &LQJKLDOH� 5� 3UHVHQWH� RUPDL� XELTXLWDULDPHQWH� DQFKH�
QHOOH� ]RQH� SHULXUEDQH�� KD� FRORQL]]DWR� RJQL�
DPELHQWH��/H�]RQH�GL�SUHVHQ]D�SUHIHUHQ]LDOH�
VRQR�OH�DUHH�ULSDULDOL�GHL�WRUUHQWL��L�ERVFKHWWL�
UHVLGXL�SUHVHQWL�QHO� WHUULWRULR�H��VRSUDWWXWWR��
OH�HVWHQVLRQL�GL�ERVFR�SRVL]LRQDWH�D�RYHVW�H�
VXG�RYHVW�GHOO¶LPSLDQWR��

0XVWHOD�QLYDOLV� 'RQQROD� )� 3UHVHQWH� VRSUDWWXWWR� LQ� YLFLQDQ]D� GL� DUHH�
FHVSXJOLDWH� H� GL� FRVWUX]LRQL� UXUDOL��
$YYLVWDWD� SL�� YROWH� QHOOH� SDUWL� DVFLXWWH�
GHOO¶DOYHR� GHL� FRUVL� G¶DFTXD� LQ�
FRUULVSRQGHQ]D�GL�]RQH�DUEXVWDWH��

0DUWHV�IRLQD� )DLQD� &� 3UHVHQ]D� FRPXQH� VRSUDWWXWWR� LQ� YLFLQDQ]D�
GHOOH� DELWD]LRQL� UXUDOL� HQWUR� OH� TXDOL�� LQ�
OXRJKL� QRQ� IUHTXHQWDWL�� WURYD� ULIXJLR��
7DOYROWD�VL�ULQYHQJRQR�FDUFDVVH�VXOOH�VWUDGH�
SHU�LQYHVWLPHQWL�GD�SDUWH�GL�DXWRYHWWXUH��

0HOHV�PHOHV� 7DVVR� 5� 3UHVHQWH� VRSUDWWXWWR� QHOO¶DPELWR� GHL� FRUVL�
G¶DFTXD�� VRQR� VWDWL� ULOHYDWL� WDOYROWD�
HVHPSODUL� PRUWL� VXOOH� VWUDGH� SHU� FROOLVLRQH�
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VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
FRQ�OH�DXWRYHWWXUH��'XUDQWH�L�VRSUDOOXRJKL�q�
VWDWD� GRFXPHQWDWR� DQFKH� XQ� VLWR� GL�
GHSRVL]LRQH� GHOOH� IHFL� �FRPXQHPHQWH�
FKLDPDWR� ODWULQD�� VXL� ERUGL� GL� XQ� FDPSR�
DUDWR�LQ�YLFLQDQ]D�GL�XQD�VLHSH�GL�URYL�PROWR�
GHQVD�

7DOSD�HXURSDHD� 7DOSD�HXURSHD� 5� /LPLWDWD� DOOH� DUHH� D� SDVFROR� VXOOH� SULPH�
DOWXUH�DG�RYHVW�GHOO¶LPSLDQWR��

$SRGHPXV�
V\OYDWLFXV�

7RSR�FDPSDJQROR� &� 'LIIXVR�PDJJLRUPHQWH�QHOOH�DUHH�QDWXUDOL�R�
QDWXUDOLIRUPL�� PD� SUHVHQWH� DQFKH� QHJOL�
DPELWL� DJULFROL� H� RUWLYL�� � 3UHVHQWH� LQ�
DEERQGDQ]D�QHOOH�ERUUH�GHL�UDSDFL�QRWWXUQL��

0XV�PXVFXOXV� 7RSR�GHOOH�FDVH� &� 3UHVHQWH� LQ� DEERQGDQ]D� QHOOH� YLFLQDQ]H� GL�
DELWD]LRQL� R� FRVWUX]LRQL� UXUDOL�� DQQHVVL�
DJULFROL�� GHSRVLWL�� HFF�� SUHVHQWH� QHOOH� ERUUH�
GHL�UDSDFL�QRWWXUQL��

$SRGHPXV�
VLOYDWLFXV�
IODYLFROOLV�

7RSR�VHOYDWLFR�FROOR�
JLDOOR�

)� 2VVHUYDWR� VRSUDWWXWWR� QHOOH� DUHH� QDWXUDOL� R�
QDWXUDOLIRUPL� FRQ� ERVFR� UDGR� R�PDFFKLD�� q�
VWDWR�ULWURYDWR�QHOOH�ERUUH�GHL�UDSDFL��

$UYLFROD�WHUUHVWULV� $UYLFROD� &� 'LIIXVD� XELTXLWDULDPHQWH� DQFKH� LQ�
SURVVLPLWj� GL� DELWD]LRQL� H� SHUWLQHQ]H�
DJULFROH��6SHVVR�WDQH�VFDYDWH�QHJOL�DUJLQHOOL�
OXQJR� OH� VWUDGH� H� OXQJR� L� FDQDOL�� 3UHVHQWH�
DEERQGDQWHPHQWH� QHOOH� ERUUH� GHL� UDSDFL�
QRWWXUQL��

(ULQDFHXV�
HXURSDHXV�

5LFFLR�� 5� 1RQ�PROWR�IUHTXHQWH�QHO�WHUULWRULR�VRJJHWWR�
D� FROWLYD]LRQL�� ULVXOWD� SL�� IUHTXHQWH� QHOOH�
YLFLQDQ]H�GHOOH�DUHH�QDWXUDOL��6L�ULQYHQJRQR�
WDOYROWD�HVHPSODUL�XFFLVL�GDOOH�DXWR��OXQJR�OH�
VWUDGH��

6RUH[�PLQXWXV� 7RSRUDJQR�QDQR� 5� 5LOHYDWR� SUHVHQWH� LQ� PRGR� VLJQLILFDWLYR�
QHOOH�ERUUH�GHL�UDSDFL�QRWWXUQL���

6XQFXV�HWUXVFXV� 0XVWLROR� )� /D� VXD� SUHVHQ]D� QHO� WHUULWRULR� VL� ULOHYD� GDO�
FRQWHQXWR� GHOOH� ERUUH� GHL� UDSDFL� QRWWXUQL�
QHOOH�TXDOL�FRPSDUH�LQ�PRGR�FRQVLVWHQWH��

5DWWXV�QRUYHJLFXV� 5DWWR�JULJLR� &� 3UHVHQWH� PDVVLFFLDPHQWH� QHOOH� ERUUH� GHL�
%DUEDJLDQQL�� DSSDUH� GLIIXVR� LQ� WXWWR� LO�
WHUULWRULR��

5DWWXV�UDWWXV� 5DWWR�QHUR� 5� 3UHVHQWH� LQ� DOFXQH� ERUUH� GL� EDUEDJLDQQL��
DSSDUH� PHQR� GLIIXVR� GHOOD� VSHFLH�
SUHFHGHQWH��

3LSLVWUHOOXV�
SLSLVWUHOOXV�

3LSLVWUHOOR�QDQR� 5� 3UHVHQWH� FRQ� SRFKL� HVHPSODUL� FKH� WURYDQR�
ULIXJLR� LQ� DELWD]LRQL�GLVPHVVH�H� LQ� FDQWLQH��
/D� VFDUVLWj� GL� SUHGH� UHQGH� LO� WHUULWRULR�
FROWLYDWR� LQWHQVLYDPHQWH� SRFR� DSSHWLELOH�
GDOOD� VSHFLH�� 3UHVHQWH� SL�� IUHTXHQWHPHQWH�
OXQJR�L�FRUVL�G¶DFTXD�H�OH�ULVHUYH�RYH�VL�FLED�
GL� HIHPHURWWHUL�� WULFRWWHUL�� FKLURQRPLGL� XQD�
YROWD�HPHUVL�GDOOR� VWDGLR� ODUYDOH�DFTXDWLFR��
2VVHUYDWR� QHOOH� DUHH� SHULXUEDQH� LQWRUQR� DL�
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VSHFLH� 1RPH�YROJDUH� )UHTXHQ]D� 1RWH�
ODPSLRQL��

0\RWLV�P\RWLV� 9HVSHUWLOLR�
PDJJLRUH�

5� 6FDUVDPHQWH� UDSSUHVHQWDWR� QHOOH� DUHH�
FROWLYDWH� SHU� OD� FDUHQ]D� GL� SUHGH� FRVWLWXLWH�
GD� DUWURSRGL� FKH� FDWWXUD� D� WHUUD� R� LQ� YROR��
7URYD� ULIXJLR� LQ� FDQWLQH� R� DELWD]LRQL�
GLVPHVVH��ROWUH�FKH�DG�DQQHVVL�DJULFROL�QRQ�
IUHTXHQWDWL�GDOO¶XRPR��

0LQLRSWHUXV�
VKUHLEHUVLL�

0LQLRSWHUR� GL�
6KUHLEHU�

5� 3RFR�SUHVHQWH� LQ�]RQD�SHU� OD�FLWDWD�FDUHQ]D�
GL� SUHGH� FRVWLWXLWH� GD� OHSLGRWWHUL�� GLWWHUL� H�
FROHRWWHUL���

5KLQRORSKXV�
KLSSRVLGHURV�

)HUUR� GL� FDYDOOR�
PLQRUH�

)� $QFKH�VH�PHQR�UDUD�GHOOH�VSHFLH�SUHFHGHQWL��
OD� FDUHQ]D� GL� SUHGH� QH� OLPLWD� OD� SUHVHQ]D��
7URYD� ULIXJLR� VROLWDPHQWH� LQ� FDQWLQH� H�
FXQLFROL�� &DWWXUD� D� WHUUD� R� VXOOH� FKLRPH�
GHJOL� DOEHUL� OHSLGRWWHUL�� HIHPHURWWHUL��
WULFRWWHUL�H�GLWWHUL�H�TXLQGL�q�SL��IDFLOH�LO�VXR�
DYYLVWDPHQWR� LQ�SURVVLPLWj�GL�DFTXD�GD�FXL�
DOFXQH�GHOOH�IDPLJOLH�FLWDWH�VIDUIDOODQR��

5KLQRORSKXV�
IHUUPXPHTXLQ�

5LQRORIR�PDJJLRUH� )� ,O� VXR� VSHWWUR� DOLPHQWDUH� SL�� YDULR� JOL�
FRQVHQWH� GL� HVVHUH� SL�� SUHVHQWH� QHOO¶DUHD��
PD� FRQ� XQ� QXPHUR� GL� HVHPSODUL� PDL�
FRQVLVWHQWH�� 6L� QXWUH� GL� FROHRWWHUL��
OHSLGRWWHUL� HWHURFHUL�� RUWRWWHUL�� DUDFQLGL� H�
QHXURWWHUL�� 7URYD� ULIXJLR�� QHOO¶DUHD�� LQ�
FDQWLQH� H� DELWD]LRQL� QRQ� IUHTXHQWDWH�
GDOO¶XRPR��

�

'L� VHJXLWR� VL� ULSRUWDQR� L� SRVVLELOL� LPSDWWL� GHULYDQWL� GDOOD� FRVWUX]LRQH� GHOO¶LPSLDQWR� QHL� FRQIURQWL�

GHOOH�VSHFLH�QHOOD�IDVH�GL�FDQWLHUH��

�

�
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

DQILEL� 5DQD�HVFXOHQWD� 5DQD�YHUGH� 1RQ�VL�HYLQFRQR�LQWHUD]LRQL�
LQ�TXDQWR�OD�UHDOL]]D]LRQH�
GHOO¶LPSLDQWR�QRQ�YD�D�
WRFFDUH�DPELHQWL�VSHFLILFL�
GHOOD�VSHFLH�

QXOOR� � 3�

+\OD�LQWHUPHGLD� 5DJDQHOOD� 1HVVXQD�LQWHUD]LRQH� QXOOR� � 3�

%XIRQHWHV�YLULGLV� 5RVSR�
VPHUDOGLQR�

,QWHUD]LRQL�OHJJHUPHQWH�
QHJDWLYH�VX�HVHPSODUL�DGXOWL�
SRWUHEEHUR�YHULILFDUVL�LQ�
IDVH�GL�FDQWLHUH��

OLHYH� � 7�

%XIR�EXIR� 5RVSR�FRPXQH� ,QWHUD]LRQL�OHJJHUPHQWH�
QHJDWLYH�VX�HVHPSODUL�DGXOWL�
SRWUHEEHUR�YHULILFDUVL�LQ�
IDVH�GL�FDQWLHUH��

OLHYH� � 7�

UHWWLOL� 3RGDUFLV�VLFXOD� /XFHUWROD�
FDPSHVWUH�

3RVVLELOL�GHEROL�LQWHUD]LRQL�
LQ�IDVH�GL�FDQWLHUH�ODGGRYH�
VL�GHEEDQR�VYROJHUH�DWWLYLWj�
GL�PRYLPHQWR�WHUUD�QHO�
SHULRGR�ULSURGXWWLYR�H�GL�
OHWDUJR�

OLHYH� (YLWDUH�LO�
FDQWLHUH�QHO�
SHULRGR�GHJOL�
DFFRSSLDPHQ
WL�H�GHO�
OHWDUJR�

7�

3RGDUFLV�PXUDOLV� /XFHUWROD�
PXUDLROD�

3RVVLELOL�GHEROL�LQWHUD]LRQL�
LQ�IDVH�GL�FDQWLHUH�ODGGRYH�
VL�GHEEDQR�VYROJHUH�DWWLYLWj�
GL�PRYLPHQWR�WHUUD�QHO�
SHULRGR�ULSURGXWWLYR�H�GL�
OHWDUJR�

OLHYH� (YLWDUH�LO�
FDQWLHUH�QHO�
SHULRGR�GHJOL�
DFFRSSLDPHQ
WL�H�GHO�
OHWDUJR�

7�
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

/DFHUWD�ELOLQHDWD� 5DPDUUR� 1HVVXQD�LQWHUD]LRQH�LQ�
TXDQWR�OD�VSHFLH�QRQ�q�
ULOHYDWD�QHOO¶DUHD�GL�
UHDOL]]D]LRQH�

QXOOR� � �

7DUHQWXOD�
PDXULWDQLFD�

*HFR� 1HVVXQD�LQWHUD]LRQH� QXOOR� � �

1DWUL[�QDWUL[� 1DWULFH�GDO�
FROODUH�

1HVVXQD�LQWHUD]LRQH� QXOOR� � �

1DWUL[�WHVVHOODWD� 1DWULFH�
WDVVHOODWD�

1HVVXQD�LQWHUD]LRQH� QXOOR� � �

+LHURSKLV�
YLULGLIODYXV�

%LDFFR� 3RVVLELOL�GHEROL�LQWHUD]LRQL�
LQ�IDVH�GL�FDQWLHUH�ODGGRYH�
VL�GHEEDQR�VYROJHUH�DWWLYLWj�
GL�PRYLPHQWR�WHUUD�QHO�
SHULRGR�ULSURGXWWLYR�H�GL�
OHWDUJR�

OLHYH� (YLWDUH�LO�
FDQWLHUH�QHO�
SHULRGR�GHJOL�
DFFRSSLDPHQ
WL�H�GHO�
OHWDUJR�

�
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

(ODSKH�
TXDWWXRUOLQHDWD�

&HUYRQH�±�
SDVWXUDYDFFKH�

1HVVXQD�LQWHUD]LRQH�LQ�
TXDQWR�OD�VSHFLH�QRQ�q�
ULOHYDWD�DOO¶LQWHUQR�GHOO¶DUHD�
GL�FDQWLHUH�

QXOOR� � �

9LSHUD�DVSLV� 9LSHUD�FRPXQH� 1HVVXQD�LQWHUD]LRQH�LQ�
TXDQWR�OD�VSHFLH�QRQ�q�
ULOHYDWD�DOO¶LQWHUQR�GHOO¶DUHD�
GL�FDQWLHUH�

QXOOR� � �

XFFHOOL� 0LOYXV�PLJUDQV� 1LEELR�EUXQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0LOYXV�PLOYXV� 1LEELR�UHDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

%XWHR�EXWHR� 3RLDQD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

)DOFR�WLQQXQFXOXV� *KHSSLR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

)DOFR�QDXPDQQL� *ULOODLR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&LUFXV�S\JDUJXV� $OEDQHOOD�
PLQRUH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&LUFXV�F\DQHXV� $OEDQHOOD�UHDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

)DOFR�SHUHJULQXV� )DOFR�
SHOOHJULQR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

&LUFXV�DHURJLQRVXV� )DOFR�GL�SDOXGH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&RWXUQL[�FRWXUQL[� 4XDJOLD� 3RVVLELOL�OLHYL�LQWHUD]LRQL�
FRQ�FDQWLHUH�LQ�DWWLYLWj�QHO�
SHULRGR�ULSURGXWWLYR�
�QLGLILFD�D�WHUUD��

OLHYH� (YLWDUH�OH�
DWWLYLWj�GL�
FDQWLHUH�QHO�
SHULRGR�
ULSURGXWWLYR�

7�

9DQHOOXV�YDQHOOXV� 3DYRQFHOOD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

/DUXV�DUJHQWDWXV� *DEELDQR�
FRPXQH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

/DUXV�PLFKDKHOOLV� *DEELDQR�UHDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

/LPRVD�OLPRVD� 3LWWLPD�UHDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

7ULQJD�JODUHROD� 3LUR�SLUR�
ERVFKHUHFFLR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

3OXYLDOLV�DSULFDULD� 3LYLHUH�GRUDWR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&ROXPED�OLYLD� 3LFFLRQH�
VHOYDWLFR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

6WUHSWRSHOLD�
GHFDRFWR�

7RUWRUD�GDO�
FROODUH��

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

6WUHSWRSHOLD�WXUWXU� 7RUWRUD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

7\WR�DOED� %DUEDJLDQQL� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$WKHQH�QRFWXD� &LYHWWD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0HURSV�DSLDVWHU� *UXFFLRQH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

8SXSD�HSRSV� 8SXSD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

0HODQRFRU\SKD�
FDODQGUD�

&DODQGUD� 3RVVLELOL�OLHYL�LQWHUD]LRQL�
FRQ�FDQWLHUH�LQ�DWWLYLWj�QHO�
SHULRGR�ULSURGXWWLYR�
�QLGLILFD�D�WHUUD��

OLHYH� (YLWDUH�OH�
DWWLYLWj�GL�
FDQWLHUH�QHO�
SHULRGR�
ULSURGXWWLYR�

7�

*DOHULGD�FULVWDWD� &DSSHOODFFLD� 3RVVLELOL�OLHYL�LQWHUD]LRQL�
FRQ�FDQWLHUH�LQ�DWWLYLWj�QHO�
SHULRGR�ULSURGXWWLYR�
�QLGLILFD�D�WHUUD��

OLHYH� (YLWDUH�OH�
DWWLYLWj�GL�
FDQWLHUH�QHO�
SHULRGR�
ULSURGXWWLYR�

7�

$ODXGD�DUYHQVLV� $OORGROD� 3RVVLELOL�OLHYL�LQWHUD]LRQL�
FRQ�FDQWLHUH�LQ�DWWLYLWj�QHO�
SHULRGR�ULSURGXWWLYR�
�QLGLILFD�D�WHUUD��

OLHYH� (YLWDUH�OH�
DWWLYLWj�GL�
FDQWLHUH�QHO�
SHULRGR�
ULSURGXWWLYR�

7�

+LUXQGR�UXVWLFD� 5RQGLQH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

'HOLFKRQ�XUELFD� %DOHVWUXFFLR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

&DUGXHOLV�FDUGXHOLV� &DUGHOOLQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0RWDFLOOD�IODYD� &XWUHWWROD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0RWDFLOOD�DOED� %DOOHULQD�
ELDQFD�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0RWDFLOOD�FLQHUHD� %DOOHULQD�JLDOOD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

(ULWKDFXV�UXEHFXOD� 3HWWLURVVR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

6D[LFROD�WRUTXDWD� 6DOWLPSDOR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

6D[LFROD�UXEHWUD� 6WLDFFLQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

3KRHQLFXUXV�
RFKUXURV�

&RGLURVVR�
VSD]]DFDPLQR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0XVFLFDSD�VWULDWD� 3LJOLDPRVFKH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$FURFHSKDOXV�
VFKRHQREDHQXV�

)RUDSDJOLH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

%HFFDPRVFKLQR� %HFFDPRVFKLQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$FURFHSKDOXV�
VFLUSDFHXV�

&DQQDLROD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$FURFHSKDOXV�
DUXQGLQDFHXV�

&DQQDUHFFLRQH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&HWWLD�FHWWL� 8VLJQROR�GL�
ILXPH�

1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

7XUGXV�PHUXOD� 0HUOR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

6\OYLD�FRPPXQLV� 6WHUSD]]ROD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

3K\OORVFRSXV�
VLELODWUL[�

/Xu�YHUGH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

3K\OORVFRSXV�
FROO\ELWD�

/Xu�SLFFROR� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

/DQLXV�FROOXULR� $YHUOD�SLFFROD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

3LFD�SLFD� *D]]D� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

&RUYXV�PRQHGXOD� 7DFFROD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&RUYXV�FRURQH�
FRUQL[�

&RUQDFFKLD�
JULJLD�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

6WXUQXV�YXOJDULV� 6WRUQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

3DVVHU�LWDOLDH� 3DVVHUD�G¶,WDOLD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

3DVVHU�PRQWDQXV� 3DVVHUD�
PDWWXJLD�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

)ULQJLOOD�FRHOHEV� )ULQJXHOOR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

(PEHUL]D�FDODQGUD� 6WULOOR]]R� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$UGHD�FLQHUHD� $LURQH�FHQHULQR� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

%XEXOFXV�LELV� $LURQH�
JXDUGDEXRL�

1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

(JUHWWD�JDU]HWWD� *DU]HWWD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

$UGHROD�UDOORLGHV� 6JDU]D�FLXIIHWWR� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

1\FWLFRUD[�
Q\FWLFRUD[�

1LWWLFRUD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

&LFRQLD�FLFRQLD� &LFRJQD�ELDQFD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

*DOOLQXOD�FKORURSXV� *DOOLQHOOD�
G¶DFTXD�

1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

)XOLFD�DWUD� )RODJD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

$QDV�SODW\UK\QFKRV� *HUPDQR�UHDOH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

3LFXV�YLULGLV� 3LFFKLR�YHUGH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

(PEHUL]D�FLWURQHOOD� =LJROR�JLDOOR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

(PEHUL]D�
PHODQRFHSKDOD�

=LJROR�FDSLQHUR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

PDPPL
IHUL�

9XOSHV�YXOSHV� 9ROSH�URVVD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

&DQLV�OXSXV� /XSR�� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

6XV�VFURID� &LQJKLDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0XVWHOD�QLYDOLV� 'RQQROD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0DUWHV�IRLQD� )DLQD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0HOHV�PHOHV� 7DVVR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

7DOSD�HXURSDHD� 7DOSD�HXURSHD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$SRGHPXV�V\OYDWLFXV� 7RSR�
FDPSDJQROR�

'LVWXUER�WHPSRUDQHR� 1XOOR� � 7�

0XV�PXVFXOXV� 7RSR�GHOOH�FDVH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$SRGHPXV�VLOYDWLFXV�
IODYLFROOLV�

7RSR�VHOYDWLFR�
FROOR�JLDOOR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$UYLFROD�WHUUHVWULV� $UYLFROD� 'LVWXUER�WHPSRUDQHR� 1XOOR� � 7�
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

(ULQDFHXV�HXURSDHXV� 5LFFLR�� 3UREDELOH�GLVWXUER�
WHPSRUDQHR�

QXOOR� � 7�

6RUH[�PLQXWXV� 7RSRUDJQR�
QDQR�

'LVWXUER�WHPSRUDQHR� 1XOOR� � 7�

6XQFXV�HWUXVFXV� 0XVWLROR� 'LVWXUER�WHPSRUDQHR� 1XOOR� � 7�

5DWWXV�QRUYHJLFXV� 5DWWR�JULJLR� 'LVWXUER�WHPSRUDQHR� 1XOOR� � 7�

5DWWXV�UDWWXV� 5DWWR�QHUR� 'LVWXUER�WHPSRUDQHR� 1XOOR� � 7�
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

3LSLVWUHOOXV�
SLSLVWUHOOXV�

3LSLVWUHOOR�QDQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0\RWLV�P\RWLV� 9HVSHUWLOLR�
PDJJLRUH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0LQLRSWHUXV�
VKUHLEHUVLL�

0LQLRSWHUR�GL�
6KUHLEHU�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

5KLQRORSKXV�
KLSSRVLGHURV�

)HUUR�GL�FDYDOOR�
PLQRUH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

5KLQRORSKXV�
IHUUPXPHTXLQ�

5LQRORIR�
PDJJLRUH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

�
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'L�VHJXLWR�VL�ULSURSRQH�O¶DQDOLVL�PD�ULIHULWD�DOOD�IDVH�GL�HVHUFL]LR��D�ULQDWXUD]LRQL�HVHJXLWH�H�FROWLYD]LRQL�LQ�DWWR�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

DQILEL� 5DQD�HVFXOHQWD� 5DQD�YHUGH� 1HVVXQD�LQWHUD]LRQH� QXOOR� � �

+\OD�LQWHUPHGLD� 5DJDQHOOD� 1HVVXQD�LQWHUD]LRQH� QXOOR� � �

%XIRQHWHV�YLULGLV� 5RVSR�
VPHUDOGLQR�

1HVVXQD�LQWHUD]LRQH� QXOOR� � �

%XIR�EXIR� 5RVSR�FRPXQH� 1HVVXQD�LQWHUD]LRQH� QXOOR� � �

UHWWLOL� 3RGDUFLV�VLFXOD� /XFHUWROD�
FDPSHVWUH�

/HJJHUPHQWH�SRVLWLYR�LQ�
VHGH�ORFDOH�SHU�
PLJOLRUDPHQWR�DPELHQWDOH�H�
UHDOL]]D]LRQH�GHOOD�VLHSH�

/LHYHPHQ
WH�
SRVLWLYR�

&ROWLYD]LRQL�
ELRORJLFKH�H�
UHDOL]]D]LRQH�
GHOOD�VLHSH�

3�

3RGDUFLV�PXUDOLV� /XFHUWROD�
PXUDLROD�

/HJJHUPHQWH�SRVLWLYR�LQ�
VHGH�ORFDOH�SHU�
PLJOLRUDPHQWR�DPELHQWDOH�H�
UHDOL]]D]LRQH�GHOOD�VLHSH�

/LHYHPHQ
WH�
SRVLWLYR�

&ROWLYD]LRQL�
ELRORJLFKH�H�
UHDOL]]D]LRQH�
GHOOD�VLHSH�

3�
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

/DFHUWD�ELOLQHDWD� 5DPDUUR� 3RVVLELOH�ULFRORQL]]D]LRQH�
GHOO¶DUHD�D�VHJXLWR�GL�
PLJOLRUDPHQWR�DPELHQWDOH�

QXOOR� � �

7DUHQWXOD�
PDXULWDQLFD�

*HFR� 1HVVXQD�LQWHUD]LRQH� QXOOR� � �

1DWUL[�QDWUL[� 1DWULFH�GDO�
FROODUH�

1HVVXQD�LQWHUD]LRQH� QXOOR� 5LTXDOLILFD]L
RQH�GHO�
FDQDOH�GL�
GUHQDJJLR�
DWWLJXR�
DOO¶LPSLDQWR�

3�

1DWUL[�WHVVHOODWD� 1DWULFH�
WDVVHOODWD�

1HVVXQD�LQWHUD]LRQH� QXOOR� 5LTXDOLILFD]L
RQH�GHO�
FDQDOH�GL�
GUHQDJJLR�
DWWLJXR�
DOO¶LPSLDQWR�

3�

+LHURSKLV�
YLULGLIODYXV�

%LDFFR� /HJJHUPHQWH�SRVLWLYR�LQ�
VHGH�ORFDOH�SHU�
PLJOLRUDPHQWR�DPELHQWDOH�H�
UHDOL]]D]LRQH�GHOOD�VLHSH�

/LHYHPHQ
WH�
SRVLWLYR�

� 3�
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

(ODSKH�
TXDWWXRUOLQHDWD�

&HUYRQH�±�
SDVWXUDYDFFKH�

1HVVXQD�LQWHUD]LRQH�LQ�
TXDQWR�OD�VSHFLH�QRQ�q�
ULOHYDWD�DOO¶LQWHUQR�GHOO¶DUHD�
GL�FDQWLHUH�

QXOOR� � �

9LSHUD�DVSLV� 9LSHUD�FRPXQH� 1HVVXQD�LQWHUD]LRQH�LQ�
TXDQWR�OD�VSHFLH�QRQ�q�
ULOHYDWD�DOO¶LQWHUQR�GHOO¶DUHD�
GL�FDQWLHUH�

QXOOR� � �

XFFHOOL� 0LOYXV�PLJUDQV� 1LEELR�EUXQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0LOYXV�PLOYXV� 1LEELR�UHDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

%XWHR�EXWHR� 3RLDQD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

)DOFR�WLQQXQFXOXV� *KHSSLR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

)DOFR�QDXPDQQL� *ULOODLR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&LUFXV�S\JDUJXV� $OEDQHOOD�
PLQRUH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&LUFXV�F\DQHXV� $OEDQHOOD�UHDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

)DOFR�SHUHJULQXV� )DOFR�
SHOOHJULQR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

&LUFXV�DHURJLQRVXV� )DOFR�GL�SDOXGH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&RWXUQL[�FRWXUQL[� 4XDJOLD� /HJJHUPHQWH�SRVLWLYR�LQ�
VHGH�ORFDOH�SHU�
PLJOLRUDPHQWR�DPELHQWDOH�H�
UHDOL]]D]LRQH�GHOOD�VLHSH�

/LHYHPHQ
WH�
SRVLWLYR�

� 3�

9DQHOOXV�YDQHOOXV� 3DYRQFHOOD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

/DUXV�DUJHQWDWXV� *DEELDQR�
FRPXQH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

/DUXV�PLFKDKHOOLV� *DEELDQR�UHDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

/LPRVD�OLPRVD� 3LWWLPD�UHDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

7ULQJD�JODUHROD� 3LUR�SLUR�
ERVFKHUHFFLR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

3OXYLDOLV�DSULFDULD� 3LYLHUH�GRUDWR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&ROXPED�OLYLD� 3LFFLRQH�
VHOYDWLFR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

6WUHSWRSHOLD�
GHFDRFWR�

7RUWRUD�GDO�
FROODUH��

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

6WUHSWRSHOLD�WXUWXU� 7RUWRUD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

7\WR�DOED� %DUEDJLDQQL� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

$WKHQH�QRFWXD� &LYHWWD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0HURSV�DSLDVWHU� *UXFFLRQH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

8SXSD�HSRSV� 8SXSD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

0HODQRFRU\SKD�
FDODQGUD�

&DODQGUD� /HJJHUPHQWH�SRVLWLYR�LQ�
VHGH�ORFDOH�SHU�
PLJOLRUDPHQWR�DPELHQWDOH�H�
UHDOL]]D]LRQH�GHOOD�VLHSH�

/LHYHPHQ
WH�
SRVLWLYR�

� 3�

*DOHULGD�FULVWDWD� &DSSHOODFFLD� /HJJHUPHQWH�SRVLWLYR�LQ�
VHGH�ORFDOH�SHU�
PLJOLRUDPHQWR�DPELHQWDOH�H�
UHDOL]]D]LRQH�GHOOD�VLHSH�

/LHYHPHQ
WH�
SRVLWLYR�

� 3�

$ODXGD�DUYHQVLV� $OORGROD� /HJJHUPHQWH�SRVLWLYR�LQ�
VHGH�ORFDOH�SHU�
PLJOLRUDPHQWR�DPELHQWDOH�H�
UHDOL]]D]LRQH�GHOOD�VLHSH�

/LHYHPHQ
WH�
SRVLWLYR�

� 3�

+LUXQGR�UXVWLFD� 5RQGLQH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

'HOLFKRQ�XUELFD� %DOHVWUXFFLR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

&DUGXHOLV�FDUGXHOLV� &DUGHOOLQR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH�
�VLWR�ULSURGXWWLYR���

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

0RWDFLOOD�IODYD� &XWUHWWROD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0RWDFLOOD�DOED� %DOOHULQD�
ELDQFD�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0RWDFLOOD�FLQHUHD� %DOOHULQD�JLDOOD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

(ULWKDFXV�UXEHFXOD� 3HWWLURVVR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH�
�VLWR�ULSURGXWWLYR���

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

6D[LFROD�WRUTXDWD� 6DOWLPSDOR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH�
�VLWR�ULSURGXWWLYR���

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

6D[LFROD�UXEHWUD� 6WLDFFLQR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH�
�VLWR�ULSURGXWWLYR���

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

3KRHQLFXUXV�
RFKUXURV�

&RGLURVVR�
VSD]]DFDPLQR�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0XVFLFDSD�VWULDWD� 3LJOLDPRVFKH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

$FURFHSKDOXV�
VFKRHQREDHQXV�

)RUDSDJOLH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

%HFFDPRVFKLQR� %HFFDPRVFKLQR� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

$FURFHSKDOXV�
VFLUSDFHXV�

&DQQDLROD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

$FURFHSKDOXV�
DUXQGLQDFHXV�

&DQQDUHFFLRQH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

&HWWLD�FHWWL� 8VLJQROR�GL�
ILXPH�

1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

7XUGXV�PHUXOD� 0HUOR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH�
�VLWR�ULSURGXWWLYR���

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

6\OYLD�FRPPXQLV� 6WHUSD]]ROD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

3K\OORVFRSXV�
VLELODWUL[�

/Xu�YHUGH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

3K\OORVFRSXV�
FROO\ELWD�

/Xu�SLFFROR� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

/DQLXV�FROOXULR� $YHUOD�SLFFROD� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH�
�VLWR�ULSURGXWWLYR���

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

3LFD�SLFD� *D]]D� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

&RUYXV�PRQHGXOD� 7DFFROD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

&RUYXV�FRURQH�
FRUQL[�

&RUQDFFKLD�
JULJLD�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

6WXUQXV�YXOJDULV� 6WRUQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

3DVVHU�LWDOLDH� 3DVVHUD�G¶,WDOLD� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH�
�VLWR�ULSURGXWWLYR���

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

3DVVHU�PRQWDQXV� 3DVVHUD�
PDWWXJLD�

3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH�
�VLWR�ULSURGXWWLYR���

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

)ULQJLOOD�FRHOHEV� )ULQJXHOOR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

(PEHUL]D�FDODQGUD� 6WULOOR]]R� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

$UGHD�FLQHUHD� $LURQH�FHQHULQR� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

%XEXOFXV�LELV� $LURQH�
JXDUGDEXRL�

1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

(JUHWWD�JDU]HWWD� *DU]HWWD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

$UGHROD�UDOORLGHV� 6JDU]D�FLXIIHWWR� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

1\FWLFRUD[�
Q\FWLFRUD[�

1LWWLFRUD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

&LFRQLD�FLFRQLD� &LFRJQD�ELDQFD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

*DOOLQXOD�FKORURSXV� *DOOLQHOOD�
G¶DFTXD�

1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

)XOLFD�DWUD� )RODJD� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

$QDV�SODW\UK\QFKRV� *HUPDQR�UHDOH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

3LFXV�YLULGLV� 3LFFKLR�YHUGH� 1HVVXQD�LQWHUD]LRQH��/D�
VSHFLH�QRQ�q�SUHVHQWH�
QHOO¶DUHD�GL�FDQWLHUH�

1XOOR� � �

(PEHUL]D�FLWURQHOOD� =LJROR�JLDOOR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

(PEHUL]D�
PHODQRFHSKDOD�

=LJROR�FDSLQHUR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

PDPPL
IHUL�

9XOSHV�YXOSHV� 9ROSH�URVVD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� 5LDO]R�GHOOD�
UHFLQ]LRQH�GL�
DOPHQR����
���FP�SHU�
IDYRULUH�
SDVVDJJLR�H�
SHQHWUD]LRQH�

3�
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�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

&DQLV�OXSXV� /XSR�� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

6XV�VFURID� &LQJKLDOH� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0XVWHOD�QLYDOLV� 'RQQROD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� 5LDO]R�GHOOD�
UHFLQ]LRQH�GL�
DOPHQR����
���FP�SHU�
IDYRULUH�
SDVVDJJLR�H�
SHQHWUD]LRQH�

3�

0DUWHV�IRLQD� )DLQD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� 5LDO]R�GHOOD�
UHFLQ]LRQH�GL�
DOPHQR����
���FP�SHU�
IDYRULUH�
SDVVDJJLR�H�
SHQHWUD]LRQH�

3�
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�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

0HOHV�PHOHV� 7DVVR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� 5LDO]R�GHOOD�
UHFLQ]LRQH�GL�
DOPHQR����
���FP�SHU�
IDYRULUH�
SDVVDJJLR�H�
SHQHWUD]LRQH�

3�

7DOSD�HXURSDHD� 7DOSD�HXURSHD� 1HVVXQD�LQWHUD]LRQH� 1XOOR� 5LDO]R�GHOOD�
UHFLQ]LRQH�GL�
DOPHQR����
���FP�SHU�
IDYRULUH�
SDVVDJJLR�H�
SHQHWUD]LRQH�

3�

$SRGHPXV�V\OYDWLFXV� 7RSR�
FDPSDJQROR�

3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

0XV�PXVFXOXV� 7RSR�GHOOH�FDVH� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

$SRGHPXV�VLOYDWLFXV�
IODYLFROOLV�

7RSR�VHOYDWLFR�
FROOR�JLDOOR�

3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

$UYLFROD�WHUUHVWULV� $UYLFROD� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

(ULQDFHXV�HXURSDHXV� 5LFFLR�� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH��
5LDO]R�GHOOD�
UHFLQ]LRQH�GL�
DOPHQR����
���FP�SHU�
IDYRULUH�
SDVVDJJLR�H�
SHQHWUD]LRQH�

3�

6RUH[�PLQXWXV� 7RSRUDJQR�
QDQR�

3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�



����
�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

6XQFXV�HWUXVFXV� 0XVWLROR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

5DWWXV�QRUYHJLFXV� 5DWWR�JULJLR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

5DWWXV�UDWWXV� 5DWWR�QHUR� 3RVVLELOL�LQWHUD]LRQL�
SRVLWLYH�D�VHJXLWR�GL�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HJJHUPH
QWH�
SRVLWLYR�

5HDOL]]D]LRQ
H�GHOOD�VLHSH�

3�

3LSLVWUHOOXV�
SLSLVWUHOOXV�

3LSLVWUHOOR�QDQR� 1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

0\RWLV�P\RWLV� 9HVSHUWLOLR�
PDJJLRUH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �
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�

JUXSSR� VSHFLH� QRPH�FRPXQH� LQWHUD]LRQL�FRQ�O
LPSLDQWR� YDOXWD]LR
QH�

LPSDWWR�

PLWLJD]LRQL�
FRPSHQVD]L

RQL�

WHPSRUDQHR�SHUH
QQH�

0LQLRSWHUXV�
VKUHLEHUVLL�

0LQLRSWHUR�GL�
6KUHLEHU�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

5KLQRORSKXV�
KLSSRVLGHURV�

)HUUR�GL�FDYDOOR�
PLQRUH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

5KLQRORSKXV�
IHUUPXPHTXLQ�

5LQRORIR�
PDJJLRUH�

1HVVXQD�LQWHUD]LRQH� 1XOOR� � �

�

�
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$SSDUH�FRPXQTXH�HYLGHQWH�FRPH�WXWWH�OH�YDULD]LRQL��LQ�SRVLWLYR�R�LQ�QHJDWLYR��ROWUH�FKH�VXOOD�VSHFLH�

EHUVDJOLR��LQIOXLVFDQR�VX�WXWWH�OH�DOWUH�VSHFLH�DG�HVVH�FROOHJDWH�DWWUDYHUVR�OD�FDWHQD�DOLPHQWDUH��

8Q� LQFUHPHQWR� GHJOL� LQYHUWHEUDWL�� DG� HVHPSLR�� PLJOLRUHUj� OH� ULVHUYH� WURILFKH� SHU� L� ORUR� SUHGDWRUL�

VSHFLILFL�H�GLUHWWL�H��D�FDVFDWD��VX�WXWWL�JOL�DOWUL�HOHPHQWL�GL�OLYHOOR�SL��HOHYDWR�GHOOD�FDWHQD�DOLPHQWDUH��

/R�VWHVVR�PLJOLRUDPHQWR�DPELHQWDOH��UHDOL]]D]LRQH�GHOOD�VLHSH��UHDOL]]D]LRQH�GL�FROWXUH�LQ�DVVHQ]D�GL�

XVR� GL� WUDWWDPHQWL� FKLPLFL�� IXQJH� GD� IRUWH� DWWUDWWRUH� SHU� PROWH� VSHFLH� H�� GL� FRQVHJXHQ]D�� SHU� L�

SUHGDWRUL��

/D�UHDOL]]D]LRQH�GHOOD�VLHSH��LQROWUH��FRQ�OD�VFHOWD�GL�HVVHQ]H�QHWWDULIHUH�H�IUXWWLIHUH��SRVVLELOPHQWH�D�

IUXWWL� SHUVLVWHQWL� GXUDQWH� O¶LQYHUQR�� LQFUHPHQWHUj� OD� SUHVHQ]D� GL� LQVHWWL� QHWWDULYRUL� H� GL� VSHFLH�

IUXJLYRUH��VLD�D�OLYHOOR�GL�XFFHOOL�VLD�GL�PDPPLIHUL��

�

,PSDWWL�VXOOD�IDXQD�

'D� TXDQWR� q� VWDWR� LOOXVWUDWR� VL� HYLQFH� FRPH� JOL� LPSDWWL� SURYRFDWL� GDOO¶LPSLDQWR� VXOOD� IDXQD� SRVVD�

HVVHUH� FRQVLGHUDWR� GL� HQWLWj� PHGLR� EDVVD�� QRQRVWDQWH� OD� UHODWLYD� YLFLQDQ]D� GHOO¶DUHD� GHOOD�

UHDOL]]D]LRQH�DG�XQD�VHULH�GL�]RQH�SURWHWWH��YHGL�UHOD]LRQH�DSSRVLWD���

$SSDUH� HYLGHQWH� FKH� LO� FDQWLHUH� SHU� OD� FRVWUX]LRQH� GHOO¶LPSLDQWR� FDXVHUj� PRYLPHQWR� GL� XRPLQL��

PH]]L�H�PDWHULDOL��FRQ�SURGX]LRQH�GL�UXPRUH�H��VLD�SXUH�LQ�PRGR�OLPLWDWR��GL�SROYHUL��

7XWWR� TXHVWR� VL� FRQFUHWL]]HUj� LQ� XQ�GLVWXUER� GL� OLYHOOR� FKH� q� UDJLRQHYROH� SHQVDUH� SRVVD� HVVHUH�

JLXGLFDWR�PLQLPR��GLVWDQ]D�GDOOH�DUHH�SURWHWWH�GL�ROWUH���NP��H��VRSUDWWXWWR��WHPSRUDQHR��

1HO� SRVVLELOH� VRUYROR� GHOO¶LPSLDQWR� SRWUHEEH� YHULILFDUVL� XQ� GLVFRVWDPHQWR� WHPSRUDQHR� GDOOD�

GLUHWWULFH�GL�YROR��VRSUDWWXWWR�SHU�TXHOOD�DYLIDXQD�FKH�VL�PXRYH�D�TXRWH�EDVVH��D�FDXVD�GHOO¶HOHPHQWR�

QXRYR�H�QRQ�QDWXUDOH�QHO�SDHVDJJLR�H�VRSUDWWXWWR�D�FDXVD�GHL�PRYLPHQWL�GL�XRPLQL�H�PH]]L��

/D� QDWXUDOH� FDSDFLWj� GL� DGDWWDPHQWR� GHOOD� IDXQD� DL� FDPELDPHQWL� DPELHQWDOL� UHQGHUj� DQFKH� TXHVWR�

LPSDWWR�WHPSRUDQHR��

8QD� DFFHOHUD]LRQH� GHO� SURFHVVR� GL� DGDWWDPHQWR� SXz� HIILFDFHPHQWH� HVVHUH� RWWHQXWD� DWWUDYHUVR� LO�

PDQWHQLPHQWR�GHOOD�QDWXUDOLWj�GHOO¶DUHD�XQD�YROWD�FRPSOHWDWH�OH�DWWLYLWj�GL�FRVWUX]LRQH�GHOO¶LPSLDQWR��

*OL�DVSHWWL� OHJDWL�DO� ULSULVWLQR�DPELHQWDOH�GHO�VLWR�GHOO¶RSHUD�YHUUDQQR� WUDWWDWL�QHO�FDSLWROR�GHGLFDWR�

DOOH�PLWLJD]LRQL�H�FRPSHQVD]LRQL��

$QFKH� LO� FDYLGRWWR�H� OH�RSHUH�HOHWWULFKH� �VWD]LRQH�GL� WUDVIRUPD]LRQH�07�$7��SXQWR�GL�FRQVHJQD��

YHQJRQR� UHDOL]]DWH� DO� GL� IXRUL� GL� TXDOVLDVL� FRQWHVWR� DPELHQWDOH� GL� XQ� TXDOFKH� YDORUH� H� JOL�

DWWUDYHUVDPHQWL�GHOOH�DUHH�VHQVLELOL�GD�SDUWH�GHO�FDYLGRWWR�YHUUDQQR�HIIHWWXDWL�WUDPLWH�PHWRGLFD�72&��

VHQ]D�DOFXQD�LQWHUD]LRQH�FRQ�O¶DPELHQWH��

�

� �
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,QFLGHQ]D�GHOO¶LPSLDQWR�VXOOH�URWWH�PLJUDWRULH�H�VXL�FRUULGRL�HFRORJLFL�ORFDOL�
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3HU�TXDQWR�LQVHULWR�LQ�XQ�FRQWHVWR�ULFFR�GL�URWWH�PLJUDWRULH�H�FRUULGRL�HFRORJLFL��LO�VLWR�GL�LQWHUYHQWR�q�

LQWHUHVVDWR�GD�XQR�VROR��SHU�TXDQWR�LPSRUWDQWH��GL�TXHVWL�FRUULGRL�HFRORJLFL���

6L� WUDWWD�GHO�FRUVR�GHL� WRUUHQWL�6LQDUFD�H�3HWDFFLDWR�FKH�VIRFLDQGR�VXOOD�FRVWD�FROOHJDQR� OD� UHODWLYD�

URWWD�PLJUDWRULD�DGULDWLFD�ILQR�DOO¶LQWHUQR��

�
,Q�HIIHWWL��OD�URWWD�PLJUDWRULD�DGULDWLFD�QRQ�WRFFD�LO�O¶DUHD�GL�UHDOL]]D]LRQH�FKH�SXUH�VL�VLWXD�LQ�UHODWLYD�

YLFLQDQ]D�GHOOD�URWWD�PLJUDWRULD�VWHVVD��

$� TXHVWR� ULJXDUGR� RFFRUUH� SUHFLVDUH� DQFRUD� XQD� YROWD� LO� IDWWR� FKH� XQ� LPSLDQWR� IRWRYROWDLFR� VL�

VYLOXSSD�LQ�RUL]]RQWDOH�H�FRQ�DOWH]]H�PDVVLPH�GH�SDQQHOOR��TXDQGR�TXHVWR�VL�ULYROJH�DO�VROH�DOO¶DOED�

H� DO� WUDPRQWR�� GL� QRQ� SL�� GL� RWWR� PHWUL� GDO� VXROR� H� QRQ� YD� DG� LQWHUIHULUH� FRQ� OH� URWWH� GL� YROR�

GHOO¶DYLIDXQD��

$� TXHVWR� ULJXDUGR� RFFRUUH� SUHFLVDUH� FKH�� GL� SHU� Vp�� XQ� FRUVR� G¶DFTXD� FRVWLWXLVFH� XQ� FRUULGRLR� GL�

FROOHJDPHQWR� ODGGRYH� SUHVHQWD� GHL� FDUDWWHUL� GL� QDWXUDOLWj� HG� RIIUD� ULSDUR� GXUDQWH� JOL� VSRVWDPHQWL��

4XDQWR�SL��XQD�VLPLOH�VWUXWWXUD�q�LQVHULWD�LQ�XQ�DPELWR�GHJUDGDWR��WDQWR�SL��HVVD�DVVXPH�YDORUH�HG�

LPSRUWDQ]D��FRQILJXUDQGRVL�FRPH�XQ�YHUR�H�SURSULR�SRQWH�HFRORJLFR��

�

�
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/¶LPSRUWDQ]D�GHL�FRUVL�G¶DFTXD��GHULYDQWH�GDOOD�EXRQD�FRQVHUYD]LRQH�GHOO¶DPELHQWH�ULSDULDOH�FKH�VL�

PDQWLHQH�ILQR�DOOD�IRFH��ULVLHGH�QHO�IDWWR�FKH�HVVL�UDSSUHVHQWDQR�LPSRUWDQWL�FROOHJDPHQWL�IUD�OD�URWWD�

PLJUDWRULD�DGULDWLFD�H�O¶LQWHUQR��

$QFKH�SHU�TXDQWR�ULJXDUGD�OD�SHUFH]LRQH�GHOO¶LPSLDQWR�FRPH�XQD�GLVWHVD�GL�DFTXD��DSSDUH�XQ�HYHQWR�

PROWR�LPSUREDELOH��

1HO�FDSLWROR�DSSRVLWR��DQFKH�DWWUDYHUVR�YLVWH�GD�GLYHUVH�DOWH]]H�GL�LPSLDQWL�LQ�HVHUFL]LR�H�DWWUDYHUVR�

LO� FRQIURQWR�FRQ� UHDOL�GLVWHVH�GL�DFTXD�� VL�YHGUj� O¶LPSRVVLELOLWj�GL� FRQIRQGHUH� OH�GXH�VXSHUILFL�XQD�

FRQ�O¶DOWUD��

/D�SRU]LRQH�SODQQL]LDULD�GHL�FRUVL�G¶DFTXD�q�SHUFRUVD�DQFKH�GD�XFFHOOL�FKH�IUHTXHQWDQR�OD�FRVWD�PD�

OD�ORUR�SHQHWUD]LRQH�YHUVR�O¶LQWHUQR�DSSDUH�PROWR�OLPLWDWD��QRQ�UDJJLXQJHQGR�OD�]RQD�GHOO¶LPSLDQWR��

&RQWUDULDPHQWH�� QXPHURVL� SDVVHULIRUPL� IUHTXHQWDQR� TXHVWL� LPSRUWDQWL� FRUULGRL� DQFKH� LQ�

FRQVLGHUD]LRQH� FKH� FRVWLWXLVFRQR� DPELHQWL� DQFRUD� VXIILFLHQWHPHQWH� LQWHJUL� HG� HVWHVL� QHO�

FRPSUHQVRULR��

$SSDUH�QHFHVVDULR�VRWWROLQHDUH�FKH�OH�URWWH�PLJUDWRULH��DO�SDUL�GHL�FRUULGRL�HFRORJLFL��SHU�O¶DYLIDXQD�

QRQ�FRVWLWXLVFRQR�GHOOH�VWUDGH�REEOLJDWH�FRQ�OLPLWL�SUHFLVL��9DUL�HYHQWL�SRVVRQR�LQIOXLUH�VXL�SHUFRUVL�

IDFHQGR� GHYLDUH� LO� YROR�� /D� IDVFLD� SL�� DPSLD� FRVWLWXLVFH� OD� WUDFFLD� GL� SHUFRUUHQ]H�PHQR� IUHTXHQWL�

GHOOH�VSHFLH�FKH�XWLOL]]DQR�OD�URWWD���

�
�
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,O� FRQFHWWR� GL� FRUULGRLR� HFRORJLFR� QDVFH� GDOO¶HVLJHQ]D� GL� LQGLYLGXDUH� H� PDSSDUH� OH� GLUHWWULFL� GL�

VSRVWDPHQWR�H�GLIIXVLRQH�SUHIHUHQ]LDOL�GHOOD�IDXQD�QHO�WHUULWRULR��

(VVR�DVVLFXUD��R�GRYUHEEH�DVVLFXUDUH��OD�PDJJLRUH�FRQWLQXLWj�SRVVLELOH�IUD�OH�YDULH�DUHH�QDWXUDOL��,Q�

DVVHQ]D�GL� FRUULGRL�GL� FROOHJDPHQWR� �HFRORJLFL��� OH�YDULH� DUHH�QDWXUDOL� UHVWDQR� LVRODWH� H�SHU� DOFXQH�

VSHFLH� D� VFDUVD� PRELOLWj� R� SL�� HOXVLYH� VL� YHUUHEEHUR� D� FUHDUH� GHL� ³VLVWHPL� FKLXVL´�� WDOYROWD�

LQFRPSDWLELOL�FRQ�OD�VRSUDYYLYHQ]D�VWHVVD�GHOOH�YDULH�VSHFLH��

'L�TXL� O¶LPSRUWDQ]D�GL�TXHVWD�VWUXWWXUD�HFRORJLFD�H� OD�QHFHVVLWj�GHOOD�VXD� WXWHOD�DVVROXWD��ROWUH�FKH�

DOOD�QHFHVVLWj�GL�LPSOHPHQWDUQH�LO�VLVWHPD��

6ROLWDPHQWH� L�FRUULGRL�HFRORJLFL�FRLQFLGRQR�FRQ�YDOOL� IOXYLDOL� LQ�FXL�PLJOLRUL�VRQR� OH�FRQGL]LRQL�GL�

VSRVWDPHQWR��

)UD� TXHVWH� FRQGL]LRQL�� DUHH� QDWXUDOL� H� EXRQD� FRSHUWXUD� YHJHWD]LRQDOH� SHUPHWWRQR� O¶HVLVWHQ]D� GL�

FRUULGRL�³HIILFDFL´��

3DUOLDPR�GL�FRUULGRLR�³HIILFDFH�TXDQGR�DEELDPR�XQD�VXIILFLHQWH�HVWHQVLRQH�H�FRPSOHVVLWj�GHOO¶DUHD�

QDWXUDOH�� /¶HIILFDFLD� GL� XQ� FRUULGRLR� HFRORJLFR� GLSHQGH� LQROWUH� GDOOD� VXD� OXQJKH]]D�� TXLQGL� GDOOD�

SRVVLELOLWj�GL�FROOHJDUH�YDUL�DPELHQWL�DQFKH�GLVWDQWL�IUD�ORUR��DQFKH�GLYHUVL�IUD�ORUR��

/¶LPPDJLQH�VDWHOOLWDUH�FKH�VHJXH�PRVWUD�XQ� HVHPSLR�GL�FRUULGRLR�HIILFDFH� LQ�FXL�� LQ�XQ�SDQRUDPD�

GRPLQDWR�GD�XQ�DPELHQWH�DJUDULR�LQWHQVLYR�VL�LQVHULVFH�XQD�IDVFLD�ERVFDWD�GL�VXIILFLHQWH�DPSLH]]D�LQ�

XQ�FRQWHVWR�LQ�FXL�OD�SUHVHQ]D�GHOO¶DFTXD�ULVXOWD�HVVHUH�XQ�HOHPHQWR�YLWDOH��

�
6L� QRWD� XQD� GLYHUVLWj� GL� DPELHQWL� FKH� YDQQR� GDO� ERVFR� ULSDULDOH� LJURILOR�� DOOD� FRSHUWXUD� FRQ�

IUDJPLWHWR�HVWHVR��DO�SDVFROR�XPLGR�DUEXVWDWR��
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6L�QRWD�LQROWUH�OD�VXD�OXQJKH]]D�FKH�SDUWH�GD�DPELHQWL�SODQL]LDULL�H�FROOHJD�GLYHUVH�DUHH�QDWXUDOL��VLD�

SXUH�GL�OLPLWDWH�HVWHQVLRQL�ILQR�DOOH�DOWXUH�RYH�LO�OLYHOOR�GL�QDWXUDOLWj�GHO�WHUULWRULR�q�SL��HOHYDWR��

,Q� XOWLPR� RFFRUUH� VRWWROLQHDUH� FRPH� XQ� FRUULGRLR� FRQ� YDULH� GHULYD]LRQL� HIILFDFL�� FRVWLWXLVFD� XQD�

DVVLFXUD]LRQH�SHU�OD�IDXQD�DQFKH�SHU�LO�IDWWR�FKH�PROWLSOLFD�LQ�PRGR�VHQVLELOH�OD�VXSHUILFLH�XWLOH�SHU�

OH�YDULH�VSHFLH�GHO�WHUULWRULR��

'L�VHJXLWR��SHU�FRQIURQWR��VL�ULSRUWD�O¶LPPDJLQH�VDWHOOLWDUH�GL�XQ�FRUULGRLR�PHQR�HIILFDFH�QHO�TXDOH�

SRFKH�VSHFLH�GL�SLFFROH�GLPHQVLRQL�WURYHUDQQR�YDQWDJJLR��

�
,Q�TXHVWR�FDVR�VL�ULOHYD�XQD�IRQGDPHQWDOH�VFDUVLWj�GL�FRSHUWXUD�YHJHWD]LRQDOH�FKH�LQ�TXHVWR�FDVR�q�

FRVWLWXLWD�TXDVL�HVFOXVLYDPHQWH�GD�HUEDFHH�H�VFDUQL�IUDJPLWHWL��FRQGL]LRQH�FKH�IDYRULVFH�VROR�DQLPDOL�

GL�SLFFROD�WDJOLD��

,O� ULVXOWDWR� ILQDOH�q�FKH��PHQWUH� OH�VSHFLH�SL��FRQILGHQWL� HG�DGDWWDELOL��GL�SLFFROH�GLPHQVLRQL�H�FRQ�

PRELOLWj�HOHYDWD��ULHVFRQR�DG�XWLOL]]DUH�DQFKH�TXHVWR�FDQDOH�HFRORJLFR��SHU�VSHFLH�PHQR�FRQILGHQWL��

SL��HVLJHQWL�HFRORJLFDPHQWH�R�VSHFLDOL]]DWH��O¶DFFHVVR�YHUVR�O¶LQWHUQR�QRQ�GLSHQGH�SL��GDO�FRUULGRLR�

HFRORJLFR�LQWHVR�FRPH�GLUHWWULFH�SUHIHUHQ]LDOH�GL�VSRVWDPHQWR��

�

,PSDWWL�VXOOH�URWWH�PLJUDWRULH��

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�GHWWR�ILQRUD��O¶LPSLDQWR�QRQ�LQIOXLVFH�VXOOH�URWWH�PLJUDWRULH�Qp�VXOOH�

GLUHWWULFL�GL�VSRVWDPHQWR�ORFDOH�GHOO¶DYLIDXQD��

,QIDWWL��LO�YROR�PLJUDWRULR�VL�VYROJH�D�TXRWH�SL��HOHYDWH�GL�TXHOOH�UDJJLXQWH�GDL�SDQQHOOL�IRWRYROWDLFL�

QHOOD�ORUR�PDVVLPD�LQFOLQD]LRQH��
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$QFKH�FRQVLGHUDQGR� OD�YDULDELOLWj�GHL�SHUFRUVL�GHOOH� URWWH�PLJUDWRULH� q� UDJLRQHYROH�SHQVDUH�FKH� OD�

URWWD�FRLQFLGHQWH�FRQ�OD�FRVWD�DGULDWLFD�QRQ�SRVVD�HVVHUH�LQIOXHQ]DWD�GDOOD�FRVWUX]LRQH�GHOO¶LPSLDQWR�

DJURIRWRYROWDLFR�GL�FXL�VL�WUDWWD��

�

,PSDWWL�VXL�FRUULGRL�HFRORJLFL�GLUHWWULFL�SUHIHUHQ]LDOL�GL�VSRVWDPHQWR�GHOOD�IDXQD�

$O� FRQWUDULR� GL� VWUXWWXUH� FKH� VL� VYLOXSSDQR� LQ� YHUWLFDOH��XQ� LPSLDQWR� IRWRYROWDLFR� VL� VYLOXSSD� LQ�

RUL]]RQWDOH�H�QRQ�YD�D�FRVWLWXLUH�XQ�RVWDFROR�SHU�O¶DYLIDXQD�LQ�YROR��

3RVL]LRQDQGRVL� DO� GL� IXRUL� GHL� FRUULGRL� HFRORJLFL� LQGLYLGXDWL� H� GHOOH� GLUHWWULFL� SUHIHUHQ]LDOL� GL�

VSRVWDPHQWR�� QRQ� QH� FDXVD� LQWHUUX]LRQH� QHPPHQR� DWWUDYHUVR� OD� UHFLQ]LRQH� GHOOR� VWHVVR� LPSLDQWR��

UHFLQ]LRQH�FKH��G¶DOWUD�SDUWH��ODVFHUj�XQ�YXRWR�PHGLDPHQWH�GL���������FP�IUD�LO�VXROR�H�OD�UHWH�DO�

ILQH�GL�SHUPHWWHUH�LO�SDVVDJJLR�GHOOD�SLFFROD�IDXQD�H�QRQ�VL�HOHYHUj�DO�GL�VRSUD�GHL�����FP��

3HUDOWUR�� OD� ULQDWXUDOL]]D]LRQH� GHO� VLWR� FRQ� VLHSL�� DOEHUDWXUH� H� FROWLYD]LRQL� GL� VSHFLH� RIILFLQDOL�

PHOOLIHUH� YHUUHEEH� D� FUHDUH� XQD� VLJQLILFDWLYD� DUHD� QDWXUDOLIRUPH� FKH� DQGUHEEH� DG� LQVHULUVL�

QHOO¶DPELWR�GHOOH�DUHH�QDWXUDOL�FKH�SHUPHWWRQR�O¶HVLVWHQ]D�GL�SRQWL�HFRORJLFL��

6L� ULWLHQH� FRPXQTXH� FKH� OD� UHDOL]]D]LRQH� GHOO¶LPSLDQWR� QRQ� DYUHEEH� XQ� LPSDWWR� VXSHULRUH� D�

TXHOOR�SURYRFDWR�GD�DOWUH�VWUXWWXUH�GL�FRSHUWXUD�GHO�WHUUHQR��WXQQHO�H�VHUUH��DO�FRQWUDULR�GHOOH�

TXDOL� DOOD� ILQH� GHOOD� UHDOL]]D]LRQH� ODVFHUj� DO� SHULPHWUR� H� QHJOL� LQWHUILODUL� XQ� DPELHQWH�

QDWXUDOLIRUPH�GL�VLHSH�H�GL�SUDWR�SROLILWD�GHEROPHQWH�DUEXVWDWR��

6L� VRWWROLQHD� LQROWUH� FKH� DO� PRPHQWR� GHOOD� GLVPLVVLRQH�� SHU� OH� SDUWLFRODUL� WHFQLFKH� FRVWUXWWLYH�

DGRWWDWH�� LO� VXROR�SUHFHGHQWHPHQWH� RFFXSDWR� WRUQHUj�QHOOR� VWDWR�SUHFHGHQWH�DOOD� UHDOL]]D]LRQH�

FRQ�LO�YDORUH�DPELHQWDOH�DJJLXQWR�GHOOH�VLHSL�H�GHO�SUDWR��

,QROWUH��OD�UHDOL]]D]LRQH�GL�XQ�DSLDULR�LQ�FRUULVSRQGHQ]D�GHOO¶DUHD�GHOO¶LPSLDQWR�SRUWHUj�XQD�VHULH�GL�

ULFDGXWH�SRVLWLYH�VX�DOFXQL�DVSHWWL��

��LQ� SULPR� OXRJR� VXOOD� SUHVHQ]D� GHOOH� DSL� VXO� WHUULWRULR�� LO� FKH� VLJQLILFD� LQFUHPHQWDUH� LQ� PRGR�

VLJQLILFDWLYR� OD� SUHVHQ]D� GHJOL� LPSROOLQDWRUL� H� PLJOLRUDUH� VHQVLELOPHQWH� OH� SURGX]LRQL� GHL� IUXWWHWL�

SUHVHQWL�QHO�WHUULWRULR��

��PDQWHUUj� OH� FDUDWWHULVWLFKH� FROWXUDOL� GHOO¶DUHD� LQWHUHVVDWD� FRQ� OD� VROD� DJJLXQWD� GHL� SDQQHOOL�

IRWRYROWDLFL��

� �
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/D�SRVVLELOLWj�GL�FROOLVLRQH�GD�SDUWH�GHOO¶DYLIDXQD�FRQWUR�L�SDQQHOOL�IRWRYROWDLFL�DSSDUH�HVWUHPDPHQWH�

UHPRWD��FRPH�WHVWLPRQLDWR�GDOOH�RVVHUYD]LRQL�FRQGRWWH�RUPDL�GD�PROWL�DQQL�LQ�PROWLVVLPL�LPSLDQWL��

,QIDWWL�� DO� FRQWUDULR� GHOO¶HROLFR� QHO� TXDOH� OR� VYLOXSSR� YHUWLFDOH� GHJOL� HOHPHQWL� SURGXWWLYL�

�DHURJHQHUDWRUH�H�SDOH��FRVWLWXLVFH�XQ�RVWDFROR�ILVLFR��VRSUDWWXWWR�QHL�FDVL�GL�LPSLDQWL�FRQ�XQD�GHQVLWj�

GL� HOHPHQWL� HOHYDWD�� XQ� LPSLDQWR� IRWRYROWDLFR� VL� VYLOXSSD� LQ� RUL]]RQWDOH�� QRQ� SURGXFHQGR� TXLQGL�

RVWDFROL�GL�ULOLHYR�DO�YROR�GHJOL�XFFHOOL��

,Q� DJJLXQWD�YD� ULPDUFDWR� LO� IDWWR� FKH� L� SDQQHOOL� VRQR�FRVWLWXLWL� GL�PDWHULDOL�QHFHVVDULDPHQWH�QRQ�

ULIOHWWHQWL��LO�SDQQHOOR�GHYH�DVVRUELUH�L�UDJJL�VRODUL��QRQ�ULIOHWWHUOL��H�TXLQGL�SHUIHWWDPHQWH�SHUFHSLELOL�

GDJOL�DQLPDOL��

,QROWUH�VL�VRWWROLQHD�LO�IDWWR�FKH�LO�SDQQHOOR�QRQ�ULVXOWD�PDL�YHUWLFDOH��PD�QHOOD�URWD]LRQH�SHU�VHJXLUH�LO�

SHUFRUVR�GHO� VROH� �HVW� ±� D]LPXW� ±�RYHVW�� FRQ�XQD� LQFOLQD]LRQH�PDVVLPD�GL����JUDGL� FLUFD� FRQ�XQD�

RFFXSD]LRQH�GHOOR�VSD]LR�DHUHR�PLQLPD�H�SHUIHWWDPHQWH�SHUFHSLELOH�GDOO¶DYLIDXQD��

,Q�PHULWR�DOOD�SRVVLELOLWj�FKH�JOL�XFFHOOL�SRVVDQR�SHUFHSLUH�OD�GLVWHVD�GHL�SDQQHOOL�FRPH�XQD�GLVWHVD�GL�

DFTXD�� OH� RVVHUYD]LRQL� ILQ� TXL� FRQGRWWH� LQ� DOWUL� LPSLDQWL� H� ILQDOL]]DWH� DOOD� UHGD]LRQH� GL� VWXGL� GL�

LPSDWWR�DPELHQWDOH�R�DOOD�UHDOL]]D]LRQH�GL�PRQLWRUDJJL�GL� LPSLDQWL�UHDOL]]DWL�KDQQR�GLPRVWUDWR�FKH�

DVVDL� UDUDPHQWH� WDOL� VXSHUILFL� YHQJRQR� SHUFHSLWH� FRPH� VXSHUILFL� LGULFKH�� $OFXQH� RVVHUYD]LRQL�

PRVWUDQR� FKH� SLXWWRVWR� SDQQHOOL� ILVVL�� LQ� UHOD]LRQH� D� SDUWLFRODUL� LQFOLQD]LRQL� GHO� VROH�� SRVVDQR�

UHDOL]]DUH� TXHVWR� HIIHWWR� DFTXD� D� FDXVD� GHOOD� GHEROH� ULIOHVVLRQH� �FKH� FRPXQTXH� HVLVWH�� GHOOD�

VXSHUILFLH�GHJOL�HOHPHQWL��

3DQQHOOL�FKH�VHJXRQR� LO�SHUFRUVR�GHO�VROH�PDQWHQHQGR�XQ�RULHQWDPHQWR� LO�SL��SRVVLELOH�RUWRJRQDOH�

ULVSHWWR�DL� UDJJL�VRODUL� �VLWXD]LRQH�GL�PDVVLPD�SURGXWWLYLWj��DEEDWWRQR� LQ�PRGR�VHQVLELOH� LO� UHVLGXR�

SRWHUH�ULIOHWWHQWH��PLQLPL]]DQGR�TXHVWR�HIIHWWR�³VSHFFKLR�LGULFR´��

3HU�PDJJLRUH�FKLDUH]]D�VL� ULSRUWDQR�DOFXQH� IRWR� VDWHOOLWDUL� GL� LPSLDQWL� IRWRYROWDLFL�JLj� UHDOL]]DWL� DO�

ILQH�GL�PRVWUDUQH�LO�UHDOH�HIIHWWR��
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�
(VHPSLR���±�0ROLVH�

�
(VHPSLR���±�0ROLVH�

�
'L�VHJXLWR�VL�PRVWUD�OD�SHUFH]LRQH�GL�XQ�LPSLDQWR�GD�GLYHUVH�DOWH]]H�
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�
(VHPSLR���GD�����PHWUL�GL�DOWH]]D�±�0ROLVH�

�
(VHPSLR���GD�����P�GL�DOWH]]D�
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�
(VHPSLR���GD����P�GL�DOWH]]D�

�
(VHPSLR���GD����PHWUL�GL�DOWH]]D���0ROLVH�
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&RPH�VL�SXz�IDFLOPHQWH�FRQVWDWDUH��GD�DOWH]]H�FRQVLGHUHYROL� O¶LPSLDQWR�SRWUHEEH�HVVHUH�VFDPELDWR�

FRQ�XQD�VXSHUILFLH�LGULFD��PD�DEEDVVDQGR�OD�TXRWD�GL�YROR�HVVR�YLHQH�SHUFHSLWR�HVDWWDPHQWH�FRPH�q��

TXLQGL�XQD�VXSHUILFLH�VROLGD��LQWHUURWWD��

�
$VSHWWR�GHJOL�LPSLDQWL�GD�����PHWUL�GL�DOWH]]D�

�
$VSHWWR�GL�XQD�VXSHUILFLH�OLTXLGD�GD�����P�GL�DOWH]]D�
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'DOOH� RVVHUYD]LRQL� FRQGRWWH� VRSUDWWXWWR� LQ�0ROLVH��PD� DQFKH� LQ� DOWUL� FRQWHVWL� �0DUFKH��&DPSDQLD�

3XJOLD��HFF���VL�q�SRWXWR�ULOHYDUH�FRPH�O¶DYLIDXQD�IUHTXHQWL�D�YDULR�VFRSR�JOL�LPSLDQWL�H�VRSUDWWXWWR�OH�

VSHFLH�SL��FRQILGHQWL�H�RSSRUWXQLVWH�XVLQR�L�VXSSRUWL�SHU�FRVWUXLUFL�QLGL��

,O� IHQRPHQR�GHOO¶XWLOL]]D]LRQH�GHOOH�RSHUH�XPDQH�FRPH�HOHPHQWL� IDYRUHYROL� DOOD� VRSUDYYLYHQ]D�GL�

QXPHURVH�VSHFLH�DSSDUH�QRWHYROPHQWH�GLIIXVR�H�ID�SDUWH�GHOOD�FDSDFLWj�GL�DGDWWDPHQWR�GHOOD�IDXQD��

FDSDFLWj�FKH�LQ�PROWL�FDVL�KD�FRQVHQWLWR�DGGLULWWXUD�OD�VRSUDYYLYHQ]D�GL�PHWDSRSROD]LRQL�FKH�KDQQR�

LPSDUDWR�D�FRQYLYHUH�FRQ�OH�UHDOL]]D]LRQL�XPDQH�D�EDVVR�LPSDWWR��

$�TXHVWR� ULJXDUGR�� JOL� LPSLDQWL� IRWRYROWDLFL� H�� VRSUDWWXWWR�� DJURIRWRYROWDLFL� UDSSUHVHQWDQR� VLWL� RYH��

VRSUDWWXWWR� OD� SLFFROD� H� PHGLD� IDXQD�� OH� FRQGL]LRQL� GL� YLWD� DSSDLRQR� VHPSOLILFDWH� H� VLD� FRPH�

DEERQGDQ]D�GL�ULIXJL��OH�VWUXWWXUH�GL�VRVWHJQR�L�ULSDUL�FRVWLWXLWL�GDL�SDQQHOOL�VWHVVL��VLD�OD�FROWLYD]LRQH�

GL� VSHFLH� JLj� SUHVHQWL� VXO� WHUULWRULR� H� D� FXL� JOL� DQLPDOL� VRQR� DELWXDWL� H� OH� VLHSL� FKH� VL� UHDOL]]DQR�

QHOO¶DPELWR�GHOO¶LPSLDQWR�FRVWLWXLVFRQR�XQ�IRUWH�DWWUDWWRUH��

'XUDQWH�RVVHUYD]LRQL�SOXULHQQDOL�QRQ�VL�VRQR�WURYDWH�WUDFFH�GL�FROOLVLRQH�GHOO¶DYLIDXQD�FRQWUR�L�

SDQQHOOL��

�

�

� �
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&ULWHUL�SHU�OD�FDUDWWHUL]]D]LRQH�GHJOL�HFRVLVWHPL�
*OL�XQLFL�HFRVLVWHPL�SUHVHQWL�QHO�WHUULWRULR�VRQR��

��HFRVLVWHPD�DJUDULR��LQWHUQR�DO�VLWR�GL�LQWHUYHQWR��

��HFRVLVWHPD�IOXYLDOH�WRUUHQWL]LR��DOO¶HVWHUQR�GHO�VLWR�GL�LQWHUYHQWR��

��HFRVLVWHPD�IRUHVWDOH��PDUJLQDOH�ULVSHWWR�DO�VLWR�GL�LQWHUYHQWR��

'L� VHJXLWR� VL�SUHQGHUDQQR� LQ�HVDPH� L�GXH� HFRVLVWHPL�DO� ILQH�GL� HIIHWWXDUH�XQD�DQDOLVL�GHL�SRVVLELOL�

LPSDWWL�GHULYDQWL�GDOOD�FRVWUX]LRQH�GHOO¶LPSLDQWR��

��HFRVLVWHPD�DJUDULR�

4XHVWR�HFRVLVWHPD�q�DPSLDPHQWH�GLIIXVR�LQWHUHVVDQGR�XQD�FRQVLGHUHYROH�SRU]LRQH�GHO�WHUULWRULR�FRQ�

FROWXUH�LQ�WHUUD�OLEHUD��

/¶DPELHQWH� DSSDUH� VHPSOLILFDWR� H� ULVXOWD� FDUHQWH� OD� FRPSRQHQWH� YHJHWD]LRQDOH� VSRQWDQHD� FKH� q�

OLPLWDWD� D� VSHFLH� DG� HOHYDWD� DGDWWDELOLWj� H� UHVLVWHQ]D� FRQILQDWH� VXL� ERUGL� GHOOH� VWUDGH� H� LQ� TXDOFKH�

OLPLWDWLVVLPR�DPELWR�FROOHJDWR�DOOH�FROWXUH��ROWUH�FKH�OXQJR�OH�DVWH�GHL�YDWL�WRUUHQWL��

,Q� TXHVW¶XOWLPR� FDVR�� FRPXQTXH�� OD� YHJHWD]LRQH� VSRQWDQHD� ULVHQWH� GHJOL� HIIHWWL� GHOOH� SUDWLFKH�

DJULFROH�TXDOL�XVR�GHL�ILWRIDUPDFL��GHL�GLVHUEDQWL�HFF���

$QFKH�GDO�SXQWR�GL�YLVWD�IDXQLVWLFR�OD�VLWXD]LRQH�VL�SUHVHQWD�DOWHUDWD��FRQ�OD�SUHVHQ]D�VRSUDWWXWWR�GL�

VSHFLH� DG� HOHYDWD� DGDWWDELOLWj�� DQWURSRILOH� HG� RSSRUWXQLVWH�� ROWUH� FKH� GDL� ORUR� QDWXUDOL� SUHGDWRUL��

VRSUDWWXWWR�UDSDFL�GLXUQL�H�QRWWXUQL��

$QFKH�OH�FDWHQH�DOLPHQWDUL�DSSDLRQR�VHPSOLILFDWH�H�LO�OLYHOOR�GL�EDVH��SURGXWWRUL��q�OLPLWDWR�SHU�OR�SL��

DOOH�FROWXUH�DJUDULH� VX�FXL�YDQQR�DG� LQVLVWHUH� L� FRQVXPDWRUL�SULPDUL� �JUDQLYRUL�� HUELYRUL�� IUXJLYRUL��

UDSSUHVHQWDWL�VRSUDWWXWWR�GD�SLFFROD�DYLIDXQD�JUDQLYRUD�H�IUXJLYRUD��GDL�FRUYLGL��GDL�PLFURPDPPLIHUL�

URGLWRUL�SHU�L�TXDOL�OH�FROWXUH�UDSSUHVHQWDQR�XQD�EXRQD�ULVHUYD�WURILFD��

,O� OLYHOOR� VXSHULRUH� �SUHGDWRUL� R� FRQVXPDWRUL� VHFRQGDUL�� q� UDSSUHVHQWDWR� GD� XFFHOOL� H� PDPPLIHUL�

FDUQLYRUL��

)UD� JOL� XFFHOOL�� L� UDSDFL� GLXUQL� H� QRWWXUQL� XVDQR� OH� DUHH� DJULFROH� LQ� WHUUD� OLEHUD� FRPH� WHUULWRULR� GL�

FDFFLD�� PHQWUH� SHU� OH� DUHH� GL� ULIXJLR�ULSURGX]LRQH� GHYRQR� DOORQWDQDUVL� GDO� FRQWHVWR� SHU� WURYDUH�

DOEHUDWXUH�DGDWWH��

/D�SUHVHQ]D�GHL�YDUL�WRUUHQWL�H�OH�ORUR�IDVFH�ULSDULDOL�FRVWLWXLVFRQR�XQ�HOHPHQWR�LPSRUWDQWLVVLPR�SHU�

OD�SHUPDQHQ]D�GL�PROWLVVLPH�VSHFLH�QHOO¶DUHD�FRQVLGHUDWD�

)DQQR�HFFH]LRQH�L�SLFFROL�IDOFKL�FKH�ULHVFRQR�DG�XWLOL]]DUH�DELWD]LRQL�DEEDQGRQDWH�H�VRIILWWH��

'LYHUVD� q� OD� VLWXD]LRQH� GHL� UDSDFL� QRWWXUQL� FKH� XVDQR� LO� WHUULWRULR� VWDELOPHQWH� SRWHQGR� XVDUH� OH�

DELWD]LRQL�LQ�GLVXVR�H�OH�VRIILWWH��ROWUH�FKH�DOFXQL�DQQHVVL�DJULFROL�FRPH�VLWR�GL�ULSRVR�ULSURGX]LRQH��
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)UD� L� PDPPLIHUL� SUHGDWRUL� OD� YROSH� DJLVFH� VXOOH� SRSROD]LRQL� GHL� PLFURPDPPLIHUL� PHQWUH� DOFXQL�

PXVWHOLGL� SL�� DQWURSRILOL� ULHVFRQR� D� WURYDUH� DUHH� GL� ULIXJLR� H� ULSURGX]LRQH� LQ� YHFFKLH� DELWD]LRQL��

DQQHVVL�DJULFROL�H�FDQWLQH�DEEDQGRQDWL��

'LYHUVD�DSSDUH�OD�VLWXD]LRQH�GHO�OXSR�FKH�ULVXOWD�SUHVHQWH�DQFKH�D�FDXVD�GHOOD�IRUWH�GLIIXVLRQH�GHOOD�

VXD�SUHGD�GL�HOH]LRQH��LO�FLQJKLDOH��

&DWHQH�DOLPHQWDUL��TXLQGL��HVWUHPDPHQWH�OLQHDUL�H�VHPSOLILFDWH�FKH�WHVWLPRQLDQR�XQ�DPELHQWH�HG�XQ�

HFRVLVWHPD�VLJQLILFDWLYDPHQWH�GHJUDGDWR��

�

��HFRVLVWHPD�IOXYLDOH�WRUUHQWL]LR�

,� FRUVL� G¶DFTXD� SUHVHQWL� QHO� VLWR� GL� LQWHUYHQWR� SRVVLHGRQR� SHU� OD� PDJJLRU� SDUWH� XQ� FDUDWWHUH�

VWDJLRQDOH�H�SUHVHQWDQR�DWWLYLWj�LQ�RFFDVLRQH�GL�SUHFLSLWD]LRQL�GL�XQ�TXDOFKH�VLJQLILFDWR��3HU�LO�UHVWR�

GHOO¶DQQR� ULPDQJRQR� SHU� OR� SL�� LQ� VHFFD�� D� SDUWH� DOFXQH� SR]]H� FKH� YDQQR� D� FRVWLWXLUH� SUH]LRVL�

DPELHQWL�XPLGL�LQ�FRUULVSRQGHQ]D�GHL�TXDOL�VL�FRQFHQWUD�OD�PDJJLRU�SDUWH�GHOOD�IDXQD�FKH�OL�XWLOL]]D�

FRPH�SXQWL�GL�DEEHYHUDWD��

7XWWL� L� WRUUHQWL� SUHVHQWL� QHOO¶DUHD� SUHVHQWDQR�� SHU� OD� PDJJLRU� SDUWH� GHO� ORUR� FRUVR�� XQD� DPELHQWH�

ULSDULDOH�SLXWWRVWR�VFDUQR��FRQ�XQD�YHJHWD]LRQH�FKH�YD�GDL�FDQQHWL�D�ILODUL�GL�DOEHUL�FKH�UDSSUHVHQWDQR�

FLz�FKH�ULPDQH�GL�XQ�RULJLQDULR�ERVFR�ULSDULDOH���

,Q�XQD�VLWXD]LRQH�GHO�JHQHUH�OD�IDXQD�LWWLFD�DSSDUH�HVWUHPDPHQWH�SHQDOL]]DWD�H�VL�ULQYHQJRQR�SRFKH�

VSHFLH��UDSSUHVHQWDWH�GD�QXPHUL� OLPLWDWL�GL�HVHPSODUL��VROR�QHOOH�SR]]H�SHUHQQL�SUHVHQWL�VRSUDWWXWWR�

YHUVR� LO� WUDWWR� ILQDOH� GHL� FRUVL� G¶DFTXD�� PHQWUH� XQD� PLQLPD� H� SUHFDULD� FRORQL]]D]LRQH� GHOO¶DVWD�

IOXYLDOH�DYYLHQH�TXDQGR�TXHVWD�q�LQ�IDVH�DWWLYD�FRQ�DFTXH�VFRUUHQWL��

7DOH� DWWLYLWj� WRUUHQWL]LD� VL� FRQFHQWUD� TXLQGL� QHOOD� WDUGD� VWDJLRQH� DXWXQQDOH� H� SURVHJXH� ILQR� DOOD�

SULPDYHUD��TXDQGR�OH�SUHFLSLWD]LRQL�LQL]LDQR�GUDVWLFDPHQWH�D�GLPLQXLUH�H�L�WRUUHQWL�YDQQR�LQ�VHFFD��

$QFKH� SHU� JOL� DQILEL� OD� VLWXD]LRQH� QRQ� FDPELD� GL� PROWR�� VRSUDWWXWWR� SHU� LO� JHQHUH� 5DQD� OD� FXL�

SUHVHQ]D�� QHL� SHULRGL� GL� VHFFD�� VL� OLPLWD� DOOH� SR]]H� H� VRSUDWWXWWR� QHOOH� ULVHUYH� GL� DFTXD� D� VHUYL]LR�

GHOO¶DJULFROWXUD�FKH�SUHVHQWDQR�DFTXH�SHUHQQL��

'LYHUVD� OD� VLWXD]LRQH� SHU� L� URVSL�� PHQR� OHJDWL� DOO¶DPELHQWH� DFTXDWLFR�� FKH� SRVVRQR� VRSUDYYLYHUH�

QHOOH� ]RQH�FRQ� VXIILFLHQWH�XPLGLWj� H� OLPLWDQGR� O¶DWWLYLWj�DOOH�RUH�QRWWXUQH�� VRSUDWWXWWR� FRQ�XPLGLWj�

DPELHQWDOH� HOHYDWD�� ,O� URVSR�� LQIDWWL�� q� VWUHWWDPHQWH� OHJDWR� DOO¶DFTXD� SHU� OD� ULSURGX]LRQH� H��

VXFFHVVLYDPHQWH��SHU�LO�SHULRGR�GL�VYLOXSSR�ODUYDOH�H�L�SULPLVVLPL�WHPSR�GRSR�OD�PHWDPRUIRVL��

/¶HFRVLVWHPD� WRUUHQWL]LR� ULVXOWD� VXIILFLHQWHPHQWH� DUWLFRODWR� PD� FRQ� XQD� VLJQLILFDWLYD��

VHPSOLILFD]LRQH�QHOOH�VXH�FRPSRQHQWL�ELRORJLFKH���

�
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,O� SDQRUDPD� GHOOH� DUHH� XPLGH� YLHQH� FRPSOHWDWR� GD� XQD� VHULH� GL� YDVFKH� DUWLILFLDOL� D� VHUYL]LR�

GHOO¶DJULFROWXUD��

/H�YDVFKH�DUWLILFLDOL�D�VHUYL]LR�GHOO¶DJULFROWXUD�VRQR�UDFFROWH�GL�DFTXD�GL�YDULH�GLPHQVLRQL�VFDYDWH�

VXO�VXROR�R�VX�ULOHYDWL�DUWLILFLDOL��

&RQ�LO�WHPSR�DOFXQH�GL�HVVH�KDQQR�VXELWR�XQ�SURFHVVR�VSRQWDQHR�GL�QDWXUDOL]]D]LRQH�FRQ��OD�FUHVFLWD��

VXOOH�ORUR�VSRQGH��GL�FDQQXFFLD�GL�SDOXGH��GL�WLID�H�WDOYROWD�GL�VSHFLH�DUERUHH��VDOLFH�H�SLRSSR���

3RFKH�VRQR�VWDWH�FRUUHGDWH��ILQ�GDOOD� ORUR�RULJLQH��GL�XQD�YHJHWD]LRQH�ULSDULDOH��PHQWUH�PROWH�VRQR�

ULPDVWH�GHL�VHPSOLFL�YDVFRQL�GD�FXL�O¶DFTXD�YLHQH�DWWLQWD�PHGLDQWH�PRWRSRPSH�SHU�O¶LUULJD]LRQH�GHL�

FDPSL��

3HU�DOFXQH�VSHFLH�FRVWLWXLVFRQR�O¶XQLFR�KDELWDW�GL�VRSUDYYLYHQ]D��DQILEL�XURGHOL��UDQH�YHUGL�H�URVSL�

�5RVSR�FRPXQH�H�5RVSR�VPHUDOGLQR���SHU�TXHVWL�XOWLPL�FRVWLWXLVFRQR�XQ�LGHDOH�VLWR�GL�ULSURGX]LRQH��

6RQR�DQFKH�VHGH�GHOOR�VYLOXSSR�ODUYDOH�GL�PROWL�LQVHWWL��HIHPHURWWHUL��WULFRWWHUL��FROHRWWHUL��GLWWHUL��

&RVWLWXLVFRQR�� VRSUDWWXWWR� TXHOOH� SL�� GLVWDQWL� GDL� FRUVL� G¶DFTXD� SHUHQQL�� XQ� LPSRUWDQWH� VLWR� GL�

DEEHYHUDWD��

�

��HFRVLVWHPD�IRUHVWDOH�

4XHVWR� HFRVLVWHPD�� QHO� VLWR� GL� LQWHUYHQWR�� DSSDUH� HVWUHPDPHQWH� OLPLWDWR�� PHQWUH� q� PROWR� SL��

SUHVHQWH�VXOOH�DOWXUH�DG�RYHVW�H�VXG�RYHVW�GHO�VLWR��

1HO� FRQWHVWR� LQ� HVDPH� L� ERVFKL� VRQR� OLPLWDWL� D� TXDOFKH� UHVLGXR� H�� VRSUDWWXWWR�� LQ� DOFQL� DPELWL� LQ�

YLFLQDQ]D�GHL�FRUVL�G¶DFTXD�RYH�DVVXPH�DQFKH�VLJQLILFDWLYR�ULOLHYR��

�

�

,PSDWWL�QHL�FRQIURQWL�GHJOL�HFRVLVWHPL�

/¶LPSLDQWR�YHUUj�UHDOL]]DWR�LQWHUDPHQWH�QHOO¶HFRVLVWHPD�DJUDULR��VX�FDPSL�LQWHUHVVDWL�GD�FROWLYD]LRQL�

D�FLHOR�DSHUWR��VRSUDWWXWWR�VHPLQDWLYR���

/D� SDUWLFRODUH� WHFQLFD� FRVWUXWWLYD�� FRQVLVWHQWH� LQ� VXSSRUWL� ³DYYLWDWL´� VXO� WHUUHQR�� ODVFHUj� LQWHJUD� OD�

VXSHUILFLH�H�FRQVHQWLUj�XQD�ULFRVWLWX]LRQH�DPELHQWDOH�VXOOD�PDVVLPD�SDUWH�GHO�VXROR�LQWHUHVVDWR�GDOOD�

UHDOL]]D]LRQH��

/D� SUHYLVLRQH� LQ� SURJHWWR� GHOOD� UHDOL]]D]LRQH� GL� VLHSL� SHULPHWUDOL� FRQ� HVVHQ]H� ORFDOL� H� GHOOD�

SURVHFX]LRQH� GHOOH� FROWXUH� DWWXDOPHQWH� LQVLVWHQWL� QHOO¶DUHD�� FRQVHQWLUj� GL� GHVWLQDUH� JOL�

VLJQLILFDWLYL�VSD]L�GLVSRQLELOL�DOO¶DPELHQWH�H�DOOH�VSHFLH�DQLPDOL�H�YHJHWDOL�DG�HVVR�OHJDWH��

2OWUH�D�TXDQWR�FLWDWR��XQ�HOHPHQWR�VLFXUDPHQWH�SRVLWLYR�VDUj�OD�VRVSHQVLRQH�SHU� OXQJR�SHULRGR�GHL�

WUDWWDPHQWL�FKLPLFL�GHOOH�FROWLYD]LRQL�HVVHQGR� O¶XVR�GHOOD�FKLPLFD� WRWDOPHQWH� LQFRPSDWLELOH�FRQ� OD�

SUHVHQ]D�GHOO¶LPSLDQWR�WHFQRORJLFR��
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1RQ�VL�HYLQFRQR�LQWHUD]LRQL�FRQ�O¶HFRVLVWHPD�IRUHVWDOH�Qp�FRQ�TXHOOR�IOXYLDOH�WRUUHQWL]LR��

5LVSHWWR�D�TXHVW¶XOWLPR��XQ�SLFFROR�FRUVR�G¶DFTXD�SULYR�GL�YHJHWD]LRQH�ULSDULDOH�H�FKH�RULJLQD�GDL�

FDPSL� DUDWL� VL� WURYD�DOO¶LQWHUQR�GHO� FDPSR�0RQWHQHUR�$��PD� WDOH�SLFFROR� LPSOXYLR� �SHUDOWUR� DUDWR�

DQQXDOPHQWH�H�FKH�VL� ULDWWLYD�GXUDQWH�JOL�HYHQWL�SLRYRVL�SL��GLJQLILFDWLYL��SXz�HVVHUH�VWDELOL]]DWR�H�

XWLOL]]DWR�FRPH�FDQDOH�GUHQDQWH�GHOO¶LPSLDQWR��

1RQ� VL� HYLQFRQR� LQWHUD]LRQL� FRQ� O¶DPELHQWH� XPLGR� FRVWLWXLWR� GDOOH� YDVFKH� DUWLILFLDOL� D� VHUYL]LR�

GHOO¶DJULFROWXUD�LQ�TXDQWR�TXHVWH�VWUXWWXUH�VRQR�ORQWDQH�GDOO¶DUHD�GHOO¶LQWHUYHQWR��

,Q� EDVH� D� TXDQWR� GHVFULWWR� FLUFD� LO� FRQWHVWR� DPELHQWDOH� HG� LQ� SDUWLFRODUH� OD� IDXQD� H� FRUUHODQGR� OH�

D]LRQL�QHFHVVDULH�DOOD� UHDOL]]D]LRQH�GHOO¶RSHUD�� VL� ULWLHQH�FKH��QHL�FRQIURQWL�JOL� HFRVLVWHPL�H�GHOOD�

ORUR�LQWHJULWj��VLD�UDJLRQHYROH�SHQVDUH�DG�XQ�LPSDWWR�GL�OLYHOOR�PHGLR�EDVVR�FKH��D�VHJXLWR�GHOOH�

RSHUH�GL�ULQDWXUDOL]]D]LRQH�GHO�VLWR��VLD�FRPH�PLWLJD]LRQH�VLD�FRPH�FRPSHQVD]LRQH��SRWUHEEH�

HVVHUH�VLJQLILFDWLYDPHQWH�OLPLWDWR��

� �
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&RPH�GL�q�LOOXVWUDWR�SUHFHGHQWHPHQWH��LO�OLYHOOR�GL�ELRGLYHUVLWj�VXELVFH�XQD�EUXVFD�FDGXWD�TXDQGR�VL�

SDVVD�GDOO¶DUHD�YDVWD�DO�VLWR�GL�LQWHUYHQWR��

/D�VHPSOLILFD]LRQH�GHO�WHUULWRULR�HOLPLQD�OD�SRVVLELOLWj��SHU�PROWH�VSHFLH��GL�ULVLHGHUYL�VWDELOPHQWH�H�

PROWL�GHJOL�DYYLVWDPHQWL�ULJXDUGDQR�HVFOXVLYDPHQWH�DYLIDXQD�LQ�WUDQVLWR��

'L�VHJXLWR�VL�ULSRUWD�O¶DQDOLVL�GHOOD�ELRGLYHUVLWj�ORFDOH�VLD�SHU�TXDQWR�ULJXDUGD�OD�YHJHWD]LRQH�VLD�SHU�

TXDQWR�ULJXDUGD�OD�IDXQD��

,�GDWL�YDQQR�OHWWL�FRQ�O¶DFFRUWH]]D�GL�FRQVLGHUDUH�FKH�PROWH�GHOOH�SUHVHQ]H�VRQR��FRPH�VL�q�GHWWR��GL�

IDXQD�LQ�WUDQVLWR�H��SHU�DOWUL�YHUVL��GL�IDXQD�FKH�VWD]LRQD�LQ�PRGR�SUHVVRFKp�SXQWLIRUPH�QHOOH�SRFKH�

DUHH�QDWXUDOL�R�QDWXUDOLIRUPL�SUHVHQWL�QHOO¶DPELWR�GHO�WHUULWRULR�FRQVLGHUDWR��

�

YHJHWD]LRQH�

6RQR�VWDWH�ULOHYDWH�����VSHFLH�DSSDUWHQHQWL�D����IDPLJOLH��

/D� PDJJLRU� SDUWH� GHOOH� VSHFLH� VRQR� VWDWH� ULQYHQXWH� QHO� FRUVR� GHL� FRUVL� G¶DFTXD� H� QHOOH� DUHH�

LPPHGLDWDPHQWH�FLUFRVWDQWL��QHOOH�ULVHUYH�G¶DFTXD�H�OXQJR�L�ERUGL�GHOOH�VWUDGH��ROWUH�FKH�LQ�SLFFROH�

DUHH�GL�DPELHQWH�QDWXUDOH�UHOLWWR���

,O�FRQIURQWR�IUD�O¶DUHD�YDVWD�H�LO�VLWR�GL�LQWHUYHQWR�DSSDUH�FKLDULILFDWRUH�GHOOD�VLWXD]LRQH��

�
6L�DVVLVWH�DG�XQD�GLPLQX]LRQH�GL�ROWUH�LO�����GHOOH�VSHFLH�PHQWUH�SHU�OH�IDPLJOLH�OD�GLIIHUHQ]D�DSSDUH�

SL��FRQWHQXWD��PD�FRQ�PROWH�IDPLJOLH�UDSSUHVHQWDWH�VROR�GD�XQD�VSHFLH��

/¶DQDOLVL� SHU� IRUPH� ELRORJLFKH�PRVWUD� FRPH� O¶DPELHQWH�� SHU�PROWH� SLDQWH�� VLD� VLJQLILFDWLYDPHQWH�

GLIILFLOH��

'RPLQDQR� LQIDWWL� TXHOOH� IRUPH� FKH� SRVVHJJRQR� VWUXPHQWL� HG� DGDWWDPHQWL� IDYRUHYROL� D� VXSHUDUH� L�

SHULRGL�GL�GLIILFROWj���
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ϱϬ

ϭϬϬ

ϭϱϬ

ϮϬϬ

ϮϱϬ

ϯϬϬ

ϯϱϬ

ƐƉĞĐŝĞ ĨĂŵŝŐůŝĞ

ĂƌĞĂ�ǀĂƐƚĂ

ƐŝƚŽ�ŝŶƚĞƌǀĞŶƚŽ
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6L� WUDWWD�SHU� OR�SL��GL� IRUPH�FKH�VL� DXWRSURWHJJRQR�DWWUDYHUVR�XQD�VRUWD�GL�SDFFLPDWXUD� LQWRUQR�DO�

JHUPRJOLR� EDVDOH� FRQ� O¶HVVLFFD]LRQH� GHOOD� SDUWH� DHUHD� GHOOD� SLDQWD� FKH� FRSUH�� SURWHJJHQGR� GDO�

GLVVHFFDPHQWR� LO� JHUPRJOLR� FKH� q� SURQWR� D� ULSUHQGHUH� D� YHJHWDUH� UDSLGDPHQWH� QRQ� DSSHQD� VL�

YHULILFDQR�OH�FRQGL]LRQL�IDYRUHYROL��

4XHVWH� VWUDWHJLH� YHQJRQR� DGRWWDWH� GDOOD� IRUPD�ELRORJLFD�GHOOH� HPLFULSWRILWH� FKH�� FRPH� DSSDUH�GDO�

JUDILFR��GRPLQDQR�QHWWDPHQWH�VXOOH�DOWUH�IRUPH�ELRORJLFKH��

�
6WUDWHJLH� GLYHUVH� PD� XJXDOPHQWH� YDOLGH� YHQJRQR� DWWXDWH� GDOOH� JHRILWH� FKH� VRSUDYYLYRQR� DOOD�

VWDJLRQH�DYYHUVD�DWWUDYHUVR�XQD�VHULH�GR�VWUXWWXUH�VRWWHUUDQHH��WXEHUL��EXOEL��UL]RPL��FKH�ULSUHQGRQR�D�

YHJHWDUH�QHO�PRPHQWR�LQ�FXL�VL�ULSULVWLQDQR�OH�FRQGL]LRQL�DPELHQWDOL�IDYRUHYROL��

1HO�WHUULWRULR�LQ�HVDPH�OD�VWDJLRQH�DYYHUVD�FRUULVSRQGH�FRQ�LO�SHULRGR�HVWLYR�QHO�TXDOH�VL�LPSRVWD�XQ�

IHQRPHQR�GL�DULGLWj�FKH�GXUD�SHU�FLUFD���PHVL��FRQ� O¶DSLFH�QHL�PHVL�GL� OXJOLR�H�DJRVWR�QHL�TXDOL� LO�

ELODQFLR�LGULFR�DSSDUH�QHWWDPHQWH�QHJDWLYR��

�

Ϭ
ϭϬ
ϮϬ
ϯϬ
ϰϬ
ϱϬ
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ϳϬ
ϴϬ

E

Ϭ

ϱ
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Ϭ
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ŝŶƋƵĂĚƌĂŵĞŶƚŽ�ĚĞů�ƉĞƌŝŽĚŽ�Ěŝ�ĂƌŝĚŝƚă�ƚƌĂŵŝƚĞ�ƚĞƌŽƵĚŽŐƌĂŵŵĂͲ
ƐƚĂǌŝŽŶĞ�Ěŝ�ƌŝůĞǀĂŵĞŶƚŽ�Ěŝ�DŽŶƚĞŶĞƌŽ�Ěŝ��ŝƐĂĐĐŝĂ

ƉŝŽŐŐŝĂ�ŵŵ dΣ��ŵĞĚŝĂ
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/¶DQDOLVL�SHU�IDPLJOLH�FL�SRUWD�D�WURYDUH�VSHFLH�FKH�VRQR�DGDWWDWH�LQ�PRGR�SDUWLFRODUH�DO�FOLPD�DULGR�

FKH�VL�LPSRVWD�QHO�WHUULWRULR�LQ�HVDPH��

'RPLQDQR�QHWWDPHQWH�OH�FRPSRVLWH��VHJXLWH�GDOOH�JUDPLQDFHH��

/H� FRPSRVLWH� VRQR� XQD� IDPLJOLD� FKH� SUHVHQWD� XQ� IRUWH� DGDWWDPHQWR� D� GLYHUVL� DPELHQWL� HG� XQD�

UHVLVWHQ]D� QRWHYROH� DOOD� VLFFLWj�� +DQQR� XQ� IRUWH� SRWHUH� GL� GLVVHPLQD]LRQH� H� VRQR� LQ� JUDGR� GL�

FRORQL]]DUH� DQFKH� DUHH� GDJOL� DPELHQWL� GLIILFLOL�� /R� VWHVVR� VL� SXz� GLUH� GHOOH� JUDPLQDFHH� FKH�

FDUDWWHUL]]DQR�JOL�DPELHQWL�GL�SDVFROR��

�
8Q� FRQIURQWR� IUD� O¶DUHD� YDVWD� H� LO� VLWR� GL� LQWHUHVVH�� HIIHWWXDWR� SHU� OH� IDPLJOLH� SL�� GLIIXVH� �JUDILFR�

SUHFHGHQWH���PRVWUD�FRPH�TXHVWH�VLDQR�UDSSUHVHQWDWH�GD�XQ�QXPHUR�QHWWDPHQWH�VXSHULRUH�GL�VSHFLH�

QHOO¶DUHD�YDVWD��SLXWWRVWR�FKH�QHO�VLWR�GL�LQWHUYHQWR��

6H� VL� HIIHWWXDVVH� XQD� DQDOLVL� HVFOXVLYDPHQWH� VXO� VLWR� GL� UHDOL]]D]LRQH� �HVFOXGHQGR� TXLQGL� L�

ULOHYDPHQWL�HIIHWWXDWL�QHO�VLWR�GL�LQWHUYHQWR��VL�SHUFHSLUHEEH�XQD�FDGXWD��LQ�QXPHUR�GL�VSHFLH�H�

GL�IDPLJOLH��PROWR�SL��DFFHQWXDWD��

7DOH�FRQVLGHUD]LRQH��DOPHQR�SHU�OD�YHJHWD]LRQH�H�OD�IORUD��q�XWLOH�SHU�FRQVLGHUDUH�H�JLXVWLILFDUH�

LO�TXDVL�QXOOR�LPSDWWR�GHOOD�UHDOL]]D]LRQH�VX�TXHVWD�FRPSRQHQWH��

,O�JUDILFR�FKH�VHJXH�ULSRUWD� OD�FRQVLVWHQ]D�GHOOH�YDULH�VSHFLH�LQTXDGUDWH�QHOOH�IDPLJOLH�SUHVHQWL�QHO�

VLWR�GL�LQWHUYHQWR��

&RPH� VL� QRWD�� OD� IDPLJOLD� ODUJDPHQWH� GRPLQDQWH� q� FRVWLWXLWD� GDOOH� FRPSRVLWH�� SLDQWH� DQQXDOL�

HVWUHPDPHQWH�DGDWWDELOL��

$�VHJXLUH�VRQR�DQFRUD�EHQ�UDSSUHVHQWDWH�OH�JUDPLQDFHH�H�OH�OHJXPLQRVH��

$G�XQD�DQDOLVL�GHOOH�HVLJHQ]H�HFRORJLFKH�GHOOH�VSHFLH�SUHVHQWL��VL�ULOHYD�FRPH�OD�PDJJLRU�SDUWH�IDFFLD�

SDUWH�GHOOD�IORUD�DG�HOHYDWD�FDSDFLWj�GL�DGDWWDPHQWR��FRQ�IRUWH�GLIIXVLRQH�GHOOH�VSHFLH�UXGHUDOL�H�GHOOH�

VSHFLH�QLWURILOH��
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,Q�DOFXQL�DPELWL��TXLQGL��VL�ULOHYD�XQD�IRUWH�GRPLQDQ]D�GL�DOFXQH�VSHFLH�SL��UHVLVWHQWL�FKH�GLYHQJRQR�

TXLQGL�LQYDVLYH��

�
�

)DXQD�

/¶DQDOLVL�GHOOD�GLYHUVLWj�IDXQLVWLFD�q�VWDWD�HIIHWWXDWD�VX�YDUL�OLYHOOL���

,O�SULPR�OLYHOOR�ULJXDUGD�OD�IUHTXHQ]D�GHOOH�YDULH�VSHFLH�IDXQLVWLFKH�SUHVHQWL�QHOOD�]RQD�GL�LQWHUHVVH��

,O�JUDILFR�H�OH�LQIRUPD]LRQL�FRQWHQXWH�YDQQR�OHWWL�FRPH�ULIHULWL�HVFOXVLYDPHQWH�DO�VLWR�GL�LQWHUHVVH�H�DO�

PRPHQWR�GHOOD�VWHVXUD�GHO�SUHVHQWH�ODYRUR��LO�TXL�HG�RUD���

Ϭ ϱ ϭϬ ϭϱ ϮϬ Ϯϱ

ĂĐĞƌĂĐĞĞ
ƌŽƐĂĐĞĞ
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ƌĂŶƵŶĐŽůĂĐĞĞ

ĐŽŵƉŽƐŝƚĞ
ĐƌƵĐŝĨĞƌĞ
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ŵĂůǀĂĐĞĞ
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ƌĂŵŶĂĐĞĞ
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ƉŝŶĂĐĞĞ
ƉůĂŶƚĂŐŝŶĂĐĞĞ

ƐĂůŝĐĂĐĞĞ
ƉŽƌƚƵůĂĐĂĐĞĞ

ƚŝĨĂĐĞĞ
ƵůŵĂĐĞĞ

ǀĞŐĞƚĂǌŝŽŶĞ�ƐŝƚŽ
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�
/D�PDJJLRUH�FRQVLVWHQ]D�ULJXDUGD�OD�FDWHJRULD�³)UHTXHQWH´��PHQWUH�q�GD�ULPDUFDUH�O¶HOHYDWR�QXPHUR�

GL�VSHFLH�FKH�D�OLYHOOR�ORFDOH�ULFDGH�QHOOD�FDWHJRULD�³5DUR´��

'D� ULOHYDUH� DQFKH� LO� UHODWLYR� VFDUVR� QXPHUR� GL� VSHFLH� FKH�� VHPSUH� D� OLYHOOR� ORFDOH� ULFDGH� QHOOD�

FDWHJRULD� ³&RPXQH´�� /D� OHWWXUD� GL� TXHVWR� JUDILFR�PRVWUD� FRPH� OD�PDJJLRU� SDUWH� GHOOH� VSHFLH� VLD�

UDSSUHVHQWDWD�GD�SRFKL�HVHPSODUL��

'D�VRWWROLQHDUH�LQILQH�LO�IDWWR�FKH�PROWH�GL�TXHVWH�VSHFLH�VRQR�ORFDOL]]DWH�H�VSHVVR�GLIIXVH�LQ�PRGR�

SXQWLIRUPH��VRSUDWWXWWR�TXHOOH�VSHFLH�OHJDWH�DG�DPELHQWL�SDUWLFRODUL���

�
1RQRVWDQWH�OD�FDUHQ]D�GHL�GDWL��JLj�HVSUHVVD�QHOO¶DUHD�YDVWD��q�SRVVLELOH�HIIHWWXDUH�XQD�DQDOLVL�GHOOH�

SUHVHQ]H�VXGGLYLVH�SHU�IDPLJOLH��,O�JUDILFR�SUHFHGHQWH�PRVWUD�FRPH��IUD�JOL�LQYHUWHEUDWL��GRPLQLQR�L�

/HSLGRWWHUL� �GLIIXVLRQH�JLXVWLILFDWD�GDOOD� ORUR�HOHYDWD�PRELOLWj���(IHPHURWWHUL� H�7ULFRWWHUL�PRVWUDQR�

XQD�GLIIXVLRQH�OLPLWDWD�LQ�TXDQWR�OHJDWL�VWUHWWDPHQWH�DJOL�DPELHQWL�DFTXDWLFL��FRUVL�G¶DFTXD�H�ULVHUYH�

GL�DFTXD���
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,Q�DPELWL�SDUWLFRODUL�OHJDWL�DG�DFTXH�VWDJQDQWL�H�FRUUHQWL��JOL�HIHPHURWWHUL�H�L�WULFRWWHUL�VL�HTXLYDOJRQR�

FRPH�QXPHUR�GL�IDPLJOLH�SUHVHQWL��*OL�HIHPHURWWHUL�LQGLFDQR�DFTXH�GL�GLVFUHWD�TXDOLWj��

$OO¶DWWR� GHOOR� VIDUIDOODPHQWR� IRUPDQR� QXYROH� GL� HVHPSODUL� FKH� YRODQR� LQ� FHUFD� GL� XQ� SDUWQHU� SHU�

O¶DFFRSSLDPHQWR��6RQR�OH�RFFDVLRQL� LQ�FXL�JOL�LQVHWWLYRUL��XFFHOOL�H�FKLURWWHUL��KDQQR�D�GLVSRVL]LRQH�

XQD�QRWHYROH�ULVHUYD�WURILFD�FKH�VWLPROD�OD�ORUR�SUHVHQ]D�QHO�VLWR��

�

�
,�EDHWLGL�VRQR�UDSSUHVHQWDWL�GD�GXH�VSHFLH�PHQWUH�L�FDHQLGL�GD�XQD�VSHFLH��

*OL�HIHPHURWWHUL�VRQR�SUHVHQWL�VLD�LQ�DFTXH�FRUUHQWL�VLD�LQ�DFTXH�VWDJQDQWL���

�
,�WULFRWWHUL�VRQR�SUHVHQWL�QHOOH�DFTXH�VWDJQDQWL�H�VRSUDWWXWWR�QHOOH�DFTXH�FRUUHQWL�GHL�FRUVL�G¶DFTXD�GL�

PDJJLRUH�GLPHQVLRQH�H�SRUWDWD��

/H�WUH�IDPLJOLH�VRQR�UDSSUHVHQWDWH�GD�XQD�VSHFLH�FLDVFXQD�H�OD�ORUR�GLIIXVLRQH��VLD�SXUH�ORFDOL]]DWD��

DSSDUH�FRQVLVWHQWH��

�
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,�OHSLGRWWHUL�ULOHYDWL�DSSDUWHQJRQR�LQ�JUDQ�SDUWH�DL�URSDORFHUL��IDUIDOOH�GLXUQH��GL�JUDQ�OXQJD�GRWDWH�GL�

PDJJLRUH� PRELOLWj�� *OL� HWHURFHUL�� IDUIDOOH� SUHYDOHQWHPHQWH� QRWWXUQH�� VRQR� VWDWL� ULOHYDWL� DWWUDYHUVR�

DYYLVWDPHQWL�FDVXDOL�HG�q�UDJLRQHYROPHQWH�FHUWR�FKH�LO�ORUR�QXPHUR�VLD�SL��HOHYDWR��

�
�

)UD� L� OHSLGRWWHUL� OD� VWUDJUDQGH� PDJJLRUDQ]D� q� FRPSUHVD� QHOOD� IDPLJOLD� GHL� SLHULGL�� VSHFLH�

FDUDWWHUL]]DWD�GD�IRUWH�DGDWWDELOLWj��
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*OL� RGRRQDWL� VRQR� UDSSUHVHQWDWL� GDJOL� ]LJRWWHUL� �OH� FRVLGGHWWH� ³'DPLJHOOH´�� VLD� GDJOL� DQLVRWWHUL�

�OLEHOOXOH�D�SL��DPSLD�PRELOLWj��FRQ�YROR�SL��DJLOH�H�GL�VWUXWWXUD�SL��UREXVWD�HG�DJLOH���*OL�]LJRWWHUL�

VRQR� OLPLWDWL� SHU� OR� SL�� DO� FRUVR� GHL� WRUUHQWL��PHQWUH� JOL� DQLVRWWHUL� VRQR� GLIIXVL� DQFKH�QHOOH� DFTXH�

IHUPH�GHOOH�YDULH�ULVHUYH�SUHVHQWL�QHO�WHUULWRULR��

1HWWDPHQWH�GRPLQDQWL� SRVVRQR�DOORQWDQDUVL� DQFKH� LQ�PRGR� FRQVLVWHQWH�GDJOL� VSHFFKL�G¶DFTXD�DOOD�

ULFHUFD�GL�SUHGH��
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�
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$QFKH� SHU� JOL� HPLWWHUL�� OD� PDJJLRUH� FRQVLVWHQ]D� VL� ULOHYD� QHOOH� DFTXH�� GL� FRQVHJXHQ]D� FRQ� XQD�

GLVWULEX]LRQH� SXQWLIRUPH� QHOOH� YDULH� ULVHUYH� H� OHJJHUPHQWH� SL�� RPRJHQHD� QHL� FRUVL� GHL� WRUUHQWL� D�

PDJJLRUH�SRUWDWD�RYH�VRQR�SUHVHQWL�QHSLGL�H��QHOOH�]RQH�D�EDVVD�HQHUJLD��DQFKH�OH�DOWUH�IDPLJOLH��

�
�

5LVHQWHQGR�IRUWHPHQWH�GHL�WUDWWDPHQWL�FKLPLFL�QHOOH�SUDWLFKH�DJULFROH��L�GLWWHUL�VRQR�UDSSUHVHQWDWL�LQ�

PRGR�VFDUVR�H�OH�YDULH�VSHFLH�SUHVHQWL�VRQR�UDSSUHVHQWDWH�GD�QXPHUL�GL�HVHPSODUL�OLPLWDWL��

0ROWH� IDPLJOLH� KDQQR� OR� VWDGLR� ODUYDOH� DFTXDWLFR� H� OH� PDJJLRUL� FRQFHQWUD]LRQL� VL� ULOHYDQR� LQ�

SURVVLPLWj�GHOOH�DFTXH��
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6FDUVD� OD� UDSSUHVHQWDQ]D� GL� FROHRWWHUL�� WXWWL� DSSDUWHQHQWL� D� VSHFLH� DGDWWDELOL� H� FRPXQTXH�

UDSSUHVHQWDWH�GD�SRFKL�HVHPSODUL��

�
/D� IDPLJOLD� SL�� UDSSUHVHQWDWD� q� FRVWLWXLWD� GDJOL� VFDUDEHLGL� DQFKH� D� FDXVD� GHO� FRQILQDPHQWR� GHL�

GLWVFLGL�LQ�FRUULVSRQGHQ]D�GHOOH�DFTXH�IHUPH�H�GHL�FDUDELGL�QHOOH�DUHH�FRQ�HVVHQ]H�DUERUHH��

�

$QFKH� SHU� JOL� LPHQRWWHUL� VL� ID� VHQWLUH� LQ� PRGR� VLJQLILFDWLYR� O¶XVR� GHOOD� FKLPLFD� QHOOH� SUDWLFKH�

DJULFROH��'XH�VROH�IDPLJOLH�UDSSUHVHQWDWH�GD�SRFKH�VSHFLH�D�ORUR�YROWD�EDVDWH�VX�XQ�QXPHUR�ULGRWWR�

GL�HVHPSODUL��

2OWUH�DOO¶XVR�GHOOD�FKLPLFD�DOWUR�IDWWRUH�OLPLWDQWH�q�OD�FDUHQ]D�GL�XQD�EDVH�WURILFD�FRVWLWXLWD��SHU�JOL�

DSLGL� GD� ILRULWXUH� QHWWDULIHUH� H� SHU� L� YHVSLGL� GD� ULVRUVH� FKH� YDQQR� GDO� QHWWDUH� DOOD� IUXWWD� D� SLFFROH�

SUHGH��
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3HU�TXDQWR�QRQ�VL�DEELDQR�FRQRVFHQ]H�DSSURIRQGLWH�SHU�JOL�DUDFQLGL��JLj�DG�XQD�VHULH�GL�VRSUDOOXRJKL�

q�DSSDUVD�FKLDUD�OD�SRFD�SUHVHQ]D�� IDWWD�HFFH]LRQH�SHU�VSHFLH�SL��UHVLVWHQWL�HG�DGDWWDELOL��GL�TXHVWR�

WD[RQ��

�
$QFKH� LQ� TXHVWR� FDVR�� O¶XVR� GHOOD� FKLPLFD� H� GHO� IXRFR� SHU� LO� FRQWUROOR� GHOOD� YHJHWD]LRQH� KD�

LPSRYHULWR�LQ�PRGR�HVWUHPR�OD�ULVRUVD�WURILFD�SHU�TXHVWL�SUHGDWRUL��

,Q�FRQVHJXHQ]D�DQFKH�OH�SUHGH�YHQJRQR�OLPLWDWH�VLD�LQ�GLIIHUHQ]LD]LRQH�VLD�LQ�QXPHUR��

,�GXH�WD[D�FKH�VHJXRQR�SUHVHQWDQR�IDPLJOLH�UDSSUHVHQWDWH�GD�XQD�XQLFD�VSHFLH�FLDVFXQD��

3HU�L�FURVWDFHL�LO�OLPLWH�q�FRVWLWXLWR�GDO�ORUR�VWUHWWR�OHJDPH�FRQ�O¶DFTXD��

,� SRWDPLGL� VRQR� OLPLWDWL� DO� FRUVR� GHL� WRUUHQWL� D�PDJJLRUH� SRUWDWD� H� FRQ� DFTXH� SHUVLVWHQWL�� PHQWUH�

JDPPDULGL��DVHOOLGL�H�GDIQLGL�VRQR�SL��SUHVHQWL�QHOOH�ULVHUYH�GL�DFTXD��
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�
$OOR� VWHVVR� PRGR�� SHU� L� PROOXVFKL�� TXDWWUR� IDPLJOLH�� UDSSUHVHQWDWH� GD� XQD� VLQJROD� VSHFLH� SHU�

FLDVFXQD�� VRQR� OLPLWDWH� DOOD� SUHVHQ]D� GL� DFTXD�� PHQWUH� SHU� GXH� IDPLJOLH� OD� OLPLWDWH]]D� GHOOD�

GLIIXVLRQH� H� GHOOD� GLYHUVLILFD]LRQH� q� FDXVDWD� GDOOD� FDUHQ]D� GL� DPELHQWL� DGDWWL�� FRQ� VXIILFLHQWH�

JUDGLHQWH�GL�XPLGLWj�DPELHQWDOH��

�

�
�

3HU�TXDQWR�ULJXDUGD�L�YHUWHEUDWL��OD�PDJJLRUH�SUHVHQ]D�ULJXDUGD�JOL�XFFHOOL��7DOH�GRPLQDQ]D�VL�VSLHJD�

FRQ� O¶HVWUHPD� PRELOLWj� GHOOH� YDULH� VSHFLH� OD� FXL� SUHVHQ]D�� VSHVVR�� q� GRYXWD� D� VHPSOLFH�

DWWUDYHUVDPHQWR�GHO�WHUULWRULR�QHJOL�VSRVWDPHQWL�FLFOLFL�RG�RFFDVLRQDOL�IUD�DUHH�D�PDJJLRUH�QDWXUDOLWj��

$QFKH�L�PDPPLIHUL��SXU�HVVL�FRQ�GLVFUHWD�R�EXRQD�FDSDFLWj�GL�PRYLPHQWR��VRQR�UDSSUHVHQWDWL�FRQ�XQ�

QXPHUR�GL�VSHFLH�VLJQLILFDWLYR��$QFKH�SHU�TXHVWH�VSHFLH��VSHVVR��OD�SUHVHQ]D�q�LPSXWDELOH�D�VHPSOLFH�

DWWUDYHUVDPHQWR�GHO�WHUULWRULR��
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Ê� VWDWD� ULOHYDWD� OD� SUHVHQ]D� GL� LWWLRIDXQD� LQ� TXDQWR�� SXU� QRQ� HVVHQGR� GLUHWWDPHQWH� FRLQYROWD� QHOOH�

LQWHUD]LRQL� GHULYDQWL� GDOOD� UHDOL]]D]LRQH�GHOO¶LPSLDQWR�� HVVD� SXz� FRVWLWXLUH� XQ� DWWUDWWRUH� SHU� VSHFLH�

SUHGDWULFL�VWLPRODWH�TXLQGL�DOOD�IUHTXHQWD]LRQH�GHO�WHUULWRULR��

�
�

$QFKH�SHU�TXDQWR�ULJXDUGD�JOL�DQILEL�O¶DQDOLVL�q�VWDWD�FRQGRWWD�LQ�TXDQWR�SRWHQ]LDOL�SUHGH�GL�VSHFLH�

FKH�SRWUHEEHUR�HVVHUH�LQGRWWH�DOOD�IUHTXHQWD]LRQH�GHO�WHUULWRULR�D�VFRSR�DOLPHQWDUH���

�

/D� SUHVHQ]D� GHOOH� WUH� IDPLJOLH� GL� DQILEL�� RJQXQD� UDSSUHVHQWDWD� GD� XQD� VROD� VSHFLH�� q� FRPXQTXH�

OLPLWDWD�DOOH�DUHH�FRQ�SUHVHQ]D�GL�DFTXD�H�R�FRQ�VXIILFLHQWH�XPLGLWj�DPELHQWDOH��
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,�UHWWLOL�VRQR�UDSSUHVHQWDWL�GD�VDXUL�H�VHUSHQWL��

,� ODFHUWLGL� FRPSUHQGRQR� WUH� VSHFLH� GL� FXL� GXH� ULVXOWDQR� D� SL�� DPSLD� GLIIXVLRQH� PHQWUH� OD� WHU]D��

/DFHUWD�ELOLQHDWD�q�OLPLWDWD�DOOH�DUHH�D�PDJJLRUH�QDWXUDOLWj��

'HL� VHUSHQWL� L�QDWULFLGL� VRQR� OLPLWDWL�SHU� OR�SL��DOOH�DUHH�XPLGH��PHQWUH� IUD� L� FROXEULGL� OD� VSHFLH�D�

PDJJLRUH�GLIIXVLRQH�ULVXOWD�HVVHUH�+LHURSKLV�YLULGLIODYXV��

�
�

8Q�GLVFRUVR�D�SDUWH�GHYH�HVVHUH�IDWWR�SHU�TXDQWR�ULJXDUGD�O¶DYLIDXQD��

7D[RQ� DG� HOHYDWD� FDSDFLWj� GL�PRYLPHQWR� SXz� IUHTXHQWDUH� O¶DUHD� DQFKH� SHU� VHPSOLFH� VSRVWDPHQWR�

VHQ]D�SHUDOWUR�DYHUH�UDSSRUWL�GL�WLSR�WURILFR�R�ULSURGXWWLYR��

�
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�
/D� GRPLQDQ]D� GHJOL� DFFLSLWULGL�� FRQ� �� VSHFLH� ULOHYDWH�� q� JLXVWLILFDELOH� FRQ� LO� WUDQVLWR� GL� HVHPSODUL�

QHJOL�VSRVWDPHQWL��FLFOLFL�RG�RFFDVLRQDOL��IUD�DUHH�D�PDJJLRUH�QDWXUDOLWj��

/D� VWHVVD� FRVD� q� YHUD� SHU� JOL� DUGHLGL� H� SHU�PROWL� XFFHOOL� GL� ULSD� FKH� KDQQR� L� FRUVL� G¶DFTXD� FRPH�

DPELHQWL�GL�ULIHULPHQWR�H�WUDFFLD�SHU�JOL�VSRVWDPHQWL��/R�VWHVVR�GLVFRUVR�YDOH�SHU�L�PXVFLFDSLGL�OD�FXL�

SUHVHQ]D� q� SRVVLELOH� VLD� SHU� OD� SUHVHQ]D� VLD� GHL� YDUL� WRUUHQWL� GL� PDJJLRUL� GLPHQVLRQL�� VLD� SHU� OD�
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SUHVHQ]D�GL�ULVHUYH�GL�DFTXD�L�FXL�ERUGL��VSHVVR��VRQR�FRORQL]]DWL�GD�FDQQHWL��IUDJPLWHWL�H�YHJHWD]LRQH�

HUEDFHD��

�

&RPH� DWWHVR�� LQ� XQ¶DUHD� FRQ� XQD� FRSHUWXUD� D� FHUHDOL� VLJQLILFDWLYDPHQWH� GLIIXVD�� OD� SUHVHQ]D�

GRPLQDQWH�� IUD� L� PDPPLIHUL�� q� UHODWLYD� DL� PXULGL�� URGLWRUL� FKH� DSSURILWWDQR� GHOOH� FROWXUH� SHU�

DVVLFXUDUVL�XQD�ULVHUYD�WURILFD�DEERQGDQWH�H�GL�VLFXUR�UHSHULPHQWR�DQFKH�VH�OLPLWDWD�QHO�WHPSR��

/D�SUHVHQ]D�GL�SRSROD]LRQL�VLJQLILFDWLYH�GL�SLFFROL�PDPPLIHUL�q� OD�FDXVD�GHOOD�SUHVHQ]D�DQFKH�GHL�

ORUR�SUHGDWRUL��UHWWLOL��XFFHOOL�UDSDFL��PDPPLIHUL�FDUQLYRUL�SUHGDWRUL�GHL�SLFFROL�URGLWRUL���

,O�FRUVR�GHL� WRUUHQWL�H� OH� ULVHUYH�GL�DFTXD��FRQ�OH� ORUR�SROOX]LRQL�GL�LQVHWWL�D�IDVH�ODUYDOH�DFTXDWLFD��

RIIURQR�DL�FKLURWWHUL�DPSLR�SDEXOXP��DQFKH�VH� WHPSRUDQHR� LQ�RFFDVLRQH�GHOOR�VIDUIDOODPHQWR�GHJOL�

LQVHWWL��

/D� FDUHQ]D�GL� SRVVLELOL� ULIXJL� OLPLWD� OD� SUHVHQ]D� FRVWDQWH� H� GLIIXVD�GHL� FKLURWWHUL� FRQVHQWHQGR�XQD�

IUHTXHQWD]LRQH�QRQ�FRVWDQWH�D�VFRSR�DOLPHQWDUH��

�
�
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,Q�FRQFOXVLRQH�VL�SXz�UDJLRQHYROPHQWH�DIIHUPDUH�FKH�LO�OLYHOOR�GL�ELRGLYHUVLWj�GHO�VLWR�GL�LQWHUYHQWR�q�

LQ�JUDQ�SDUWH� WULEXWDULR�GL�DUHH�QDWXUDOL�SURVVLPH�DO�VLWR�VWHVVR�H�FKH�PROWL� WD[D�VRQR�UDSSUHVHQWDWL�

FRPXQTXH�GD�XQ�QXPHUR�OLPLWDWR�GL�HVHPSODUL�QRQ�HVVHQGR�LO�WHUULWRULR�VSHFLILFR�LQ�JUDGR�GL�RVSLWDUH�

H� PDQWHQHUH� XQD� SRSROD]LRQH� VLJQLILFDWLYD� VLD� SHU� PRWLYL� GL� DQWURSL]]D]LRQH�� VLD� SHU� PRWLYL� GL�

LQVXIILFLHQ]D�WURILFD�H�LQ�XOWLPR�SHU�RJJHWWLYD�FDUHQ]D�GL�ULIXJL�H�SRVVLELOL�VLWL�GL�ULSURGX]LRQH��

�

�

� �
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,PSDWWL�VXOOD�ELRGLYHUVLWj�

,� SRVL]LRQDPHQWL� UHFLSURFL� GHOO¶LPSLDQWR� H� GHOOH� DUHH� QDWXUDOL� H� QDWXUDOLIRUPL� LPSRUWDQWL� SHU� OD�

FRQVHUYD]LRQH�GHOOD�ELRGLYHUVLWj�FUHDQR�OH�FRQGL]LRQL�SHU�XQD�ULGRWWD�LWHUD]LRQH�IUD�L�GXH�HOHPHQWL�H�

QRQ� VL� HYLQFRQR� LPSDWWL� VLJQLILFDWLYDPHQWH� QHJDWLYL� GD� SDUWH� GHOO¶RSHUD� VXOOD� ELRGLYHUVLWj�

DQLPDOH�H�YHJHWDOH��

'DO�SXQWR�GL�YLVWD�GHOOD�ELRGLYHUVLWj�YHJHWDOH�VL�VRWWROLQHD�LO�IDWWR�FKH�O¶LPSLDQWR�YLHQH�UHDOL]]DWR�VX�

DPELHQWH� DJULFROR� FRQ� XQD� LQWHUIHUHQ]D� VXOOD� YHJHWD]LRQH� DVVHQWH� SHU� LO� SDUWLFRODUH� PHWRGR� GL�

SRVL]LRQDPHQWR�GHOO¶LPSLDQWR��

'DO�SXQWR�GL�YLVWD�GHOOD�ELRGLYHUVLWj�DQLPDOH�VL�GHYH�VRWWROLQHDUH�LO�IDWWR�FKH�QHOO¶DPELWR�LQWHUHVVDWR�

VRQR� VWDWH� ULOHYDWH� OLPLWDWH� SUHVHQ]H� GL� XQ� TXDOFKH� VLJQLILFDWR� HFRORJLFR� VXOOH� TXDOL� OH� DWWLYLWj� GL�

FDQWLHUH�SRVVRQR�LQIOXLUH�VRPH�PRPHQWR�GL�GLVWXUER��

,Q�HIIHWWL�LO�³PRPHQWR�FULWLFR´�H�GL�PDJJLRUH�LPSDWWR�q�FRVWLWXLWR�GDOOH�DWWLYLWj�GL�FDQWLHUH��SUHVHQ]D�H�

PRYLPHQWR� GL� XRPLQL�� PH]]L� H� PDWHULDOL�� UXPRUH�� HYHQWXDOL� SROYHUL� VROOHYDWH� GDO� PRYLPHQWR� H�

SDVVDJJLR�GHL�PH]]L��PRGLILFD]LRQH�GHOO¶DPELHQWH�H�R�SDUWH�GL�HVVR���8QD�YROWD�FKLXVR�LO�FDQWLHUH�OD�

SUHVHQ]D�GHL�SDQQHOOL�QRQ�LQIOXHQ]HUj�OD� IUHTXHQWD]LRQH�GHJOL�DQLPDOL�VH�QRQ�QHO�SULPR�SHULRGR�GL�

HVLVWHQ]D� GHOO¶LPSLDQWR�� /H� FDSDFLWj� DGDWWDWLYH� GHOOD� IDXQD� VRQR� WDOL� GD� ULXVFLUH�� LQ� WHPSL� FKH�

GLSHQGHUDQQR�GDOOD�VHQVLELOLWj�GHOOD�VSHFLH��DG�DFFHWWDUH�OH�QXRYH�VWUXWWXUH��

6RWWR�XQ�DVSHWWR�GLYHUVR��OD�UHDOL]]D]LRQH�GHOO¶RSHUD�H�OD�SURWH]LRQH�PHGLDQWH�UHFLQ]LRQH�FRQ�VLHSH�

ILWWD�GL�XQ�DPSLR�VSD]LR�LQWRUQR�FUHHUj�LO�SUHVXSSRVWR�SHU�OD�ULFRORQL]]D]LRQH�GD�SDUWH�GHOOH�GLYHUVH�

VSHFLH��

1HO� FDSLWROR� GHGLFDWR� DOOH� SUHVFUL]LRQL� ILQDOL]]DWH� DOOD� PLWLJD]LRQH� HG� DOOD� FRPSHQVD]LRQH� VL�

SURSRUUDQQR� L� VXJJHULPHQWL�SHU�XQD�PLJOLRUH�³FRQVHUYD]LRQH�GHJOL� DPELHQWL� LQ�FXL�YD�DG� LQVLVWHUH�

O¶LPSLDQWR�H�GHOOD�ELRGLYHUVLWj�SUHVHQWH´��

1HOOD�WDEHOOD�FKH�VHJXH�VL�WHQWD�GL�WUDFFLDUH�XQD�VLQWHVL�IUD�OH�LQWHUD]LRQL�QHJDWLYH�H�TXHOOH�SRVLWLYH�

UHODWLYDPHQWH�DOOD�FRPSRQHQWH�ELRWLFD�GHO�VLWR��
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�� $UHD�GHOOD�UHDOL]]D]LRQH��
�� 6LWR�GL�LQWHUYHQWR��

��
FRPSRQHQWH� DWWXDO

H�
VHQ]D�
PLWLJD]LRQL�FRPSHQVD]L
RQL�

FRQ�
PLWLJD]LRQL�FRPSHQVD]L
RQL�

DWWXDO
H�

VHQ]D�
PLWLJD]LRQL�FRPSHQVD]L
RQL�

FRQ�
PLWLJD]LRQL�FRPSHQVD]L
RQL�

YHJHWD]LRQH� �� �� ���� �� �� ��
IORUD� �� �� ���� �� �� ��
IDXQD�LQYHUWHEUDWD� �� �� �� �� �� ��
IDXQD�DQILEL� ��  �  �  �  �  �
IDXQD�UHWWLOL� �� �� �� �� �� ����
IDXQD�XFFHOOL� �� �� �� �� �� ��
IDXQD�PDPPLIHUL�
URGLWRUL�

�� �� �� �� �� ��

IDXQD�PDPPLIHUL�
FDUQLYRUL�

�� �� �� �� �� ��

IDXQD�PDPPLIHUL�
FKLURWWHUL�

�� �� �� �� �� ��

OHJHQGD�
LQGLFL�

�

RWWLPDOH� ��
EXRQR� ��
PHGLRFUH� ��
VFDUVR� ��
PROWR�VFDUVR� ���
VFDGHQWH� ���
SHVVLPR� ���
1%��JOL�LQGLFL�QXPHULFL�HG�L�JLXGL]L�VRQR�HVWUDWWL�GDOOH�DQDOLVL�H�GDO�FRQIURQWR�GL�YDULH�FDUDWWHULVWLFKH�TXDOL��DPELHQWH�
LGRQHR��VWDELOLWj�GHOO
DPELHQWH��LQTXLQDPHQWR�GD�FKLPLFD��QXPHUR�GHL�WD[D�LQGLYLGXDWL��VLD�D�OLYHOOR�GL�RUGLQH��IDPLJOLD��
JHQHUH��HFF��
�
��DUHD�VWUHWWD�GL�SUHVHQ]D��HQWUR�OD�UHFLQ]LRQH��GHOO¶LPSLDQWR�
�

��DUHD�GHOLPLWDWD�QHO�ODYRUR�GDO�FHUFKLR�FKH�GHOLPLWD�LO�EXIIHU�FRQVLGHUDWR�GDOOD�SHULIHULD�GHOO¶LPSLDQWR����.P����
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'D�TXDQWR�VL�HYLQFH�GDOOD�WDEHOOD�H�GDOOH�YDULD]LRQL�GHJOL�LQGLFL�H�OH�FODVVL�GL�TXDOLWj�JOL�LPSDWWL�VRQR�

OLPLWDWL� DOOD� ORFDOL]]D]LRQH� GHOO¶LQWHUYHQWR�� PHQWUH� JLj� DOO¶HVWHUQR� GHOOR� VWHVVR� OH� VLWXD]LRQL� QRQ�

YDULHUDQQR�LQ�PRGR�VLJQLILFDWLYR��

$SSDUH� TXLQGL� HYLGHQWH� FKH� VXOOH� FRPSRQHQWL� QDWXUDOL� FKH� FRQFRUURQR� DOOD� TXDOLWj� GHOOD�

ELRGLYHUVLWj�JOL�LPSDWWL�QHJDWLYL��GL�OLYHOOR�WUDVFXUDELOH��H�JOL�LPSDWWL�SRVLWLYL��DQFK¶HVVL�GL�OLHYH�

HQWLWj��VRQR�OLPLWDWL�HVFOXVLYDPHQWH�DO�VLWR�GL�UHDOL]]D]LRQH��PHQWUH�SHU�DUHH�OLPLWURIH�H�SHU�LO�

UHVWR�GHO�WHUULWRULR�QRQ�VL�HYLQFRQR�YDULD]LRQL�GHO�OLYHOOR�GL�ELRGLYHUVLWj��

7DOH� OLPLWDWH]]D� GHJOL� LPSDWWL� q� XOWHULRUPHQWH� JDUDQWLWD� GDO� IDWWR� FKH� OD� UHDOL]]D]LRQH� QRQ�

FRVWLWXLVFH�EDUULHUD�HFRORJLFD��QRQ�RFFXSD�WHUULWRULR�QHO�TXDOH�VLDQR�SUHVHQWL�FRVWDQWHPHQWH�R�

VSRUDGLFDPHQWH� HOHPHQWL� IDXQLVWLFL� H� ERWDQLFL� GL� ULOHYDQWH� LPSRUWDQ]D� HFRORJLFD� Qp� RFFXSD�

VXROL�RYH�VLDQR�SUHVHQWL�HFRVLVWHPL�H�YHJHWD]LRQH�XQLFL�H�QRQ�SUHVHQWL�LQ�DOWUL�DPELWL�GHOOR�VWHVVR�

FRQWHVWR��

�

� �
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8QR� GHJOL� HOHPHQWL� SL�� LPSRUWDQWL� SHU� OD� WXWHOD� GHOO¶DPELHQWH� H� GHOOH� VXH� FRPSRQHQWL� q� LO�

PDQWHQLPHQWR��R�PHJOLR��O¶LQFUHPHQWR��GHOOH�SRWHQ]LDOLWj�GHO�WHUULWRULR��

/D� UHDOL]]D]LRQH� GL� XQD� TXDOVLDVL� RSHUD� SXz� DYHUH� XQD� VHULH� GL� HIIHWWL� LPPHGLDWL� R� GLVWULEXLWL� QHO�

WHPSR��WHPSRUDQHL�R�SHUHQQL��

3HU� DOWUL� YHUVL� XQ� TXDOVLDVL� WHUULWRULR�� DO� GL� Oj� GHOOH� VXH� FRQGL]LRQL�PRPHQWDQHH� �LO� ³TXL� HG� RUD´��

SRVVLHGH�LQ�Vp�L�UHTXLVLWL�SHU�HVSULPHUH��TXDORUD�VH�QH�YHULILFKLQR�OH�FRQGL]LRQL�OD�VXD�SRWHQ]LDOLWj��

8Q� HVHPSLR� FKLDULVVLPR� q� VWDWR� OD� ULFRQTXLVWD� GHOOD� QDWXUD� GL� LQQXPHUHYROL� VSD]L�� LQ� EUHYLVVLPR�

WHPSR��LQ�RFFDVLRQH�GHO�UHFHQWH�³/RRN�GRZQ´�GRYXWR�DO�SURSDJDUVL�GHOO¶HSLGHPLD�GL�FRURQDYLUXV��

$OOHQWDWD�OD�SUHVVLRQH�XPDQD�VXOO¶DPELHQWH��OH�VXH�YDULH�FRPSRQHQWL��DQFKH�OH�SL��VHQVLELOL��KDQQR�

ULSUHVR�YLJRUH�ULFRQTXLVWDQGR��VLD�SXU�WHPSRUDQHDPHQWH��PROWLVVLPL�VSD]L��

/D�UHDOL]]D]LRQH�GL�XQ�LPSLDQWR�IRWRYROWDLFR�D�WHUUD�SUHVXSSRQH�LO�FRQVXPR�GL�VXROR��QHO�VHQVR�FKH�

XQ� WHUUHQR� SL�� R� PHQR� YDVWR�� FRQ� XQD� SUHFHGHQWH� GHVWLQD]LRQH�� YLHQH� ULFRQYHUWLWR� LQ� DUHD� GL�

SURGX]LRQH�GL�HQHUJLD�HOHWWULFD��FRQ�OD�VRYUDSSRVL]LRQH�GL�XQD�VHULH�GL�HOHPHQWL�DUWLILFLDOL�HG�HVWUDQHL�

DO�FRQWHVWR�QDWXUDOH��

,O� FDOFROR�GHOOD�SRWHQ]LDOLWj�GL� XQ� WHUULWRULR�QRQ�q� VHPSOLFH��PD�EXRQH� LQGLFD]LRQL�SRVVRQR�HVVHUH�

GDWH�GD�XQD�DQDOLVL�GHO�FRQWHVWR�LQ�FXL�TXHVWD�DUHD�VL�WURYD��

$G�LQFUHPHQWDUH�H�VDOYDJXDUGDUH�OH�SRWHQ]LDOLWj�GL�XQ�WHUULWRULR�FRQWULEXLVFRQR�YDUL�IDWWRUL�IUD�L�TXDOL�

q� IRQGDPHQWDOH� OD� YLFLQDQ]D� GL� DUHH� QDWXUDOL� EHQ� VWUXWWXUDWH� H� FRQ� XQ� DPELHQWH� GLYHUVLILFDWR� H�

FRPSOHVVR��

4XHVWL� DPELHQWL� YDQQR� D� FRVWLWXLUH� GHL� YHUL� H� SURSUL� VHUEDWRL�� GHJOL� DUFKLYL� GDL� TXDOL� SXz� SDUWLUH��

TXDORUD� VH� QH� YHULILFKLQR� OH� FRQGL]LRQL�� XQD� ULFRORQL]]D]LRQH� GHO� FRPSUHQVRULR� FRQ� FRQVHJXHQWH�

ULQDWXUDOL]]D]LRQH��

$SSDUH�HYLGHQWH�FKH�XQ¶RSHUD�FKH�YDGD�DG�LQWDFFDUH�TXHVWL�DPELHQWL�FRPSURPHWWHUHEEH�JUDYHPHQWH�

OD�SRWHQ]LDOLWj�GHO�WHUULWRULR��GHSULPHQGR�WXWWL�TXHJOL�HOHPHQWL�FKH�DYUHEEHUR�SRWXWR�³ULDQLPDUH´�JOL�

DPELWL�FLUFRVWDQWL�ULQDWXUDOL]]DQGROL��

$QFKH�XQD�IRUWH�EDUULHUD�HFRORJLFD��VLD�SXUH�SRVL]LRQDWD�VX�XQ�DPELWR�GL�QXOOR�YDORUH�HFRORJLFR��SXz�

FRVWLWXLUH�XQ�HOHPHQWR�GL�IRUWH�GHSUHVVLRQH�GHOOD�SRWHQ]LDOLWj�DPELHQWDOH�GHO�WHUULWRULR��HVVHQGR�HVVD�

UHVSRQVDELOH�GHOO¶LQWHUUX]LRQH�GL�HYHQWXDOL�IOXVVL�GL�VSRVWDPHQWR�GHOOD�IDXQD�H�GHOOD�IORUD�

6H� SHU� OD� IDXQD� XQD� EDUULHUD� SXz� HVVHUH� UDSSUHVHQWDWD� GD� RVWDFROL� ILVLFL� DJOL� VSRVWDPHQWL� GHJOL�

DQLPDOL��SHU�OD�IORUD�XQD�EDUULHUD�SXz�HVVHUH�FRVWLWXLWD�GD�XQD�IDVFLD�GL�WHUULWRULR�RYH�OD�YHJHWD]LRQH�

WURYD�FRQGL]LRQL�LQRVSLWDOL�H�WDQWR�YDVWD�GD�LPSHGLUH�DL�VHPL�GHOOH�SLDQWH�GL�VXSHUDUOD�SHU�DWWLYDUH�OD�

FRORQL]]D]LRQH�GHOO¶DPELHQWH��
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$SSDUH� TXLQGL� HYLGHQWH� FKH� GLVWUX]LRQH� R� OD� IUDPPHQWD]LRQH� GL� DPELHQWL� QDWXUDOL� H� EDUULHUH�

HFRORJLFKH� VRQR� GXH� GHJOL� HOHPHQWL� D� IRUWH� LPSDWWR� H� UHVSRQVDELOL� GHOOD� GLPLQX]LRQH� GHOOH�

SRWHQ]LDOLWj�DPELHQWDOL�GHO�WHUULWRULR��

1HO� QRVWUR� FDVR�� O¶LPSLDQWR� q� UHDOL]]DWR� VX� DPELHQWH� DJULFROR� FRVWLWXLWR� GD� XQD� VXFFHVVLRQH� GL�

FROWLYD]LRQL�LQ�WHUUHQR�DSHUWR���

1HO� VLWR� GL� LQWHUYHQWR� OH� DUHH� QDWXUDOL� VRQR� OLPLWDWH� H� FRVWLWXLWH� GD� OHPEL� LVRODWL� GL� SDVFROR��

WDOYROWD� GHEROPHQWH� FHVSXJOLDWR� H� ERVFKL� UHOLWWL�� ROWUH� DOOD� YHJHWD]LRQH� ULSDULDOH� GHL� FRUVL�

G¶DFTXD��/D�SUHVHQ]D�GL�XQD�ULFFD�UHWH�GL�WRUUHQWL�FRVWLWXLVFH�O¶XQLFR�HOHPHQWR�QDWXUDOH�LPSRUWDQWH�H�

SRUWD�EHQHILFL�LQIOXVVL�VXOOH�GLQDPLFKH�GHO�WHUULWRULR��

/D� UHDOL]]D]LRQH� GHOOD� VLHSH� FRQ� HVVHQ]H� PHOOLIHUH� H� GDL� IUXWWL� SHUVLVWHQWL� FRPSRUWHUj� XQ�

DXPHQWR�� SURJUHVVLYDPHQWH� SL�� FRQVLVWHQWH�� GHOOH� SRWHQ]LDOLWj� GHO� WHUULWRULR� DWWUDYHUVR� OD�

FRORQL]]D]LRQH�GD�SDUWH�GHOOH�VSHFLH�DQLPDOL�SUHVHQWL�QHO�FRPSUHQVRULR��

/D�FRQWLQXD]LRQH�GHOOH�DWWLYLWj�FROWXUDOL�JLj�LQ�DWWR�QRQ�VWUDYROJHUj�LO�SDQRUDPD�HFRORJLFR�GHO�

VLWR� H� QRQ� VRWWUDUUj� ULVRUVH� WURILFKH� DL� WD[D� DQLPDOL� JLj� SUHVHQWL� H� QRQ� VL� YHULILFKHUj� XQR�

VWUDYROJLPHQWR�GHOOH�GLQDPLFKH�VXO�WHUULWRULR��

� �
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,PSDWWL�VXOOD�SRWHQ]LDOLWj�GHO�WHUULWRULR�

/D� VWUXWWXUD]LRQH� GHOO¶LPSLDQWR� q� SHQVDWD� H� SURJHWWDWD� FRQ� OD� SUHYLVLRQH� GL� FRQWLQXD]LRQH� GHOOH�

FROWXUH�JLj�DWWXDOPHQWH�LQ�DWWR��

$OOR�VFRSR�GL�PDVFKHUDUH�OD�SUHVHQ]D�GHOO¶LPSLDQWR�GDO�SXQWR�GL�YLVWD�YLVLYR��YHUUDQQR�SUHGLVSRVWH�

GHOOH�VLHSL�H�GHOOH�DOEHUDWXUH�XWLOL]]DQGR�HVFOXVLYDPHQWH�VSHFLH� ORFDOL� H�DSSDUWHQHQWL� DO�FRUWHJJLR�

IORULVWLFR�GHO�WHUULWRULR��4XHVWR�HOHPHQWR�SURJHWWXDOH�LQFUHPHQWD��D�OLYHOOR�ORFDOH��OD�SRWHQ]LDOLWj��

�3HU�TXDQWR�ULJXDUGD�OD�IDXQD��VL�q�GHWHUPLQDWR�FKH�OD�UHWH�GL�SURWH]LRQH�GHJOL�LPSLDQWL�VLD�UHDOL]]DWD�

PDQWHQHQGR�XQR�VSD]LR�OLEHUR�GL���������FP�DO�GL�VRSUD�GHO�VXROR�SHUPHWWHQGR�TXLQGL�DOOD�SLFFROD�

IDXQD�WHUUHVWUH��UHWWLOL�H�PDPPLIHUL��GL�SRWHU�SHQHWUDUH�H�DWWUDYHUVDUH�O¶DUHD�GHOO¶LPSLDQWR��

3HU� JOL� XFFHOOL�� OD� UHDOL]]D]LRQH� QRQ� YD� D� FRVWLWXLUH� XQD� EDUULHUD� HFRORJLFD� VYLOXSSDQGRVL�

RUL]]RQWDOPHQWH��PHQWUH� OD� QRQ� IUHTXHQWD]LRQH� GHO� WHUUHQR� LQWHUHVVDWR� GD� SDUWH� GL� UDSDFL� �DOPHQR�

ILQR�DO�UDJJLXQWR�DGDWWDPHQWR�DOO¶RSHUD��SHUPHWWH�D�UHWWLOL�H�SLFFROL�PDPPLIHUL�GL�SRWHUVL�VYLOXSSDUH�

H� TXLQGL� HVSDQGHUVL� QHO� WHUULWRULR� FLUFRVWDQWH�� FRQ� XQ� OHJJHUR� LQFUHPHQWR� GHOOH� SRWHQ]LDOLWj�

DPELHQWDOL�GHO�FRQWHVWR��

8Q� XOWHULRUH� OHJJHUR� LQFUHPHQWR� GHOOH� SRWHQ]LDOLWj� DPELHQWDOL� VL� RWWLHQH� UHDOL]]DQGR� OH� VLHSL� GL�

FRQWRUQR�GHO�FDPSR�IRWRYROWDLFR�LQ�TXDQWR�LQ�TXHVWH�IRUPD]LRQL�DUEXVWLYH�VL�YDQQR�D�SRVL]LRQDUH�

QXPHURVH�QLGLILFD]LRQL�GL�SLFFROL�XFFHOOL��TXLQGL�FRQ�OD�UHDOH�SRVVLELOLWj�GL�OHJJHUD�HVSDQVLRQH�GHOOH�

SRSROD]LRQL��

,Q�VLQWHVL�VL�ULWLHQH�FKH��SHU� L�PRWLYL� VRSUD�HVSRVWL�� OD�UHDOL]]D]LRQH�GHOO¶LPSLDQWR� LQ�SURJHWWR�

QRQ�SRVVD�HVVHUH�FRQVLGHUDWD�HOHPHQWR�GHSULPHQWH�GHOOH�SRWHQ]LDOLWj�DPELHQWDOL�GHO�WHUULWRULR�

FRQVLGHUDWR��Qp�FRPH�VLWR�GL�LQWHUYHQWR��Qp�FRPH�DUHD�YDVWD��

�

� �
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2JQL� UHDOL]]D]LRQH�FKH�YD�DG� LQVLVWHUH� VX�XQ�TXDOVLDVL�DPELHQWH�FRPSRUWD�XQD�VHULH�GL� LQWHUD]LRQL�

FRQ�OR�VWHVVR�FKH�GHILQLDPR�LPSDWWR�DPELHQWDOH��

4XHVWR� LPSDWWR� DPELHQWDOH� VL� HVSOLFD� QHL� FRQIURQWL� GL� ³EHUVDJOL´� FKH� SRVVRQR� HVVHUH� FRVWLWXLWL� GD�

VLQJROL� HVHPSODUL�ERWDQLFL�R� IDXQLVWLFL��YHUVR�PHWDSRSROD]LRQL�R� LQWHUH�SRSROD]LRQL�� VXJOL� HTXLOLEUL�

DPELHQWDOL�HFF���ILQR�DG�LQWHUHVVDUH�OH�VWHVVH�SRWHQ]LDOLWj�GHOO¶DPELHQWH�FRLQYROWR��

6SHVVR� OH� LQWHUD]LRQL� FKH� VL� YHULILFDQR� YDQQR� DG� ³RULHQWDUH´� JOL� HTXLOLEUL� VSRVWDQGRQH� DOFXQH�

FRPSRQHQWL��IDYRUHQGRQH�DOFXQH�H�VIDYRUHQGRQH�DOWUH��GL�IDWWR�FDPELDQGR�JOL�HTXLOLEUL�SUHHVLVWHQWL�H�

LPSRVWDQGRQH�DOWUL��

1RQ�VHPSUH�TXHVWH�LQWHUD]LRQL�GHYRQR�HVVHUH�LQWHVH�FRPH�QHJDWLYH���

'L�IDWWR�RFFRUUH�SDUWLUH�GDOOD�SUHPHVVD�FKH�QHL�QRVWUL�WHUULWRUL�O¶DPELHQWH�FKH�RVVHUYLDPR�RJJL�QRQ�q�

O¶DPELHQWH�RULJLQDULR�PD�q�LO�ULVXOWDWR�GL�PLOOHQQL�GL�LQWHUD]LRQL�IUD�O¶XRPR��FRQ�OH�VXH�RSHUH�H�FRQ�L�

VXRL�LQWHUYHQWL��H�OD�QDWXUD��,Q�FRQVHJXHQ]D�GL�FLz�WXWWL�JOL�LQWHUYHQWL�GHOO¶XRPR�YDQQR�DG�LQVLVWHUH�VX�

HTXLOLEUL�JLj�PRGLILFDWL��WDOYROWD�LQ�PRGR�OHJJHUR��WDOYROWD�LQ�PRGR�HVWUHPDPHQWH�SHVDQWH��

7XWWH� OH� DUHH� ³SURGXWWLYH´� GHVWLQDWH� DOO¶DJULFROWXUD� H� FKH� RJJL� GHILQLDPR� FRPH� ³HFRVLVWHPD�

DJUDULR´� FRVWLWXLVFRQR� LO� ULVXOWDWR� GHOOD� GLVWUX]LRQH� GL� SUHHVLVWHQWL� HFRVLVWHPL� IRUHVWDOL� R�

SDVFROLYL� H� QHL� TXDOL� VL� VRQR� LPSRVWDWL� HTXLOLEUL� FKH� KDQQR� IDYRULWR� GHWHUPLQDWH� VSHFLH� H�

VIDYRULWR�DOWUH��

,Q�SDUWLFRODUH��VRQR�VWDWH�IDYRULWH� WXWWH�TXHOOH�VSHFLH�SL��DGDWWDELOL�R�TXHOOH�VSHFLH�FKH�QHOOH�QXRYH�

VLWXD]LRQL�KDQQR�WURYDWR�PDJJLRUL�ULVHUYH�WURILFKH�R�FKH�FRPXQTXH�KDQQR�WURYDWR�EXRQH�RSSRUWXQLWj�

SHU�OD�ORUR�HVSDQVLRQH��

,Q� RJQL� FDVR� FL� WURYLDPR� GL� IURQWH� DG� DPELHQWL� VHPSOLILFDWL�� FRQ� FDWHQH� DOLPHQWDUL� VSHVVR� OLQHDUL��

DQFK¶HVVH�VHPSOLILFDWH�H�GL�PRGHVWR�YDORUH�HFRORJLFR��

9D� VRWWROLQHDWR� FKH� ODGGRYH� OH� FDWHQH� DOLPHQWDUL� VRQR� FRPSOHVVH� H�PROWR� DUWLFRODWH� FL� VL� WURYD� LQ�

SUHVHQ]D�GL�DPELHQWL�VDQL�H�GL�HOHYDWR�YDORUH��

6L� DQDOL]]HUDQQR� TXLQGL� OH� SRVVLELOL� LQWHUIHUHQ]H� IUD� O¶LPSLDQWR� LQ� SURJHWWR� H� OH� FRPSRQHQWL�

GHOO¶DPELHQWH�LQ�FXL�q�LQVHULWR��SUHQGHQGR�LQ�FRQVLGHUD]LRQH�OH�YDULH�FRPSRQHQWL�RSHUDQGR�QHO�PRGR�

FKH�DSSUHVVR�YLHQH�LOOXVWUDWR��

IORUD�H�YHJHWD]LRQH���

� � � LQWHUIHUHQ]H�SRVVLELOL�FRQ�OD�YHJHWD]LRQH�QDWXUDOH�HVLVWHQWH�

� � � LQWHUIHUHQ]H� FRQ� O¶DPELHQWH� D� VHJXLWR� GHOOD� ULQDWXUDOL]]D]LRQH� GHO� VLWR� H�

GHOO¶LPSLDQWR�GHOOH�FROWLYD]LRQL�GL�SLDQWH�RIILFLQDOL�PHOOLIHUH�

�

�
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IDXQD��

� � � DQDOLVL�GHL�SURFHVVL�HFRORJLFL�D�VHJXLWR�GHOOD�ULQDWXUDOL]]D]LRQH�H�GHOO¶LPSLDQWR�

GHOOH�FROWLYD]LRQL�GL�SLDQWH�RIILFLQDOL�PHOOLIHUH�

� � � DQDOLVL�GHOOH�LQWHUIHUHQ]H�SHU�RJQL�VLQJROD�VSHFLH�H�YDOXWD]LRQH�GHOO¶LPSDWWR�

� � � DQDOLVL�GHJOL�HIIHWWL�YLVLYL�GHOO¶LPSLDQWR�QHL�FRQIURQWL�GHOO¶DYLIDXQD�

YHJHWD]LRQH�H�IORUD�

DWWXDOPHQWH�QHO�VLWR�GL�LQWHUYHQWR�OD�YHJHWD]LRQH�q�FRVWLWXLWD�GD�VSHFLH�SHU�OR�SL��EDQDOL�HG�LQYDVLYH�D�

FDXVD�GHOOD�ORUR�IRUWH�DGDWWDELOLWj���

7DOH�YHJHWD]LRQH�q�OLPLWDWD�DL�ERUGL�GHOOH�VWUDGH��PHQWUH�DOWUL�DPELWL�FRQ�YHJHWD]LRQH�VSRQWDQHD�SL��

LPSRUWDQWH�H�VHQVLELOH�QRQ�YHQJRQR�WRFFDWL��

3HU� OD� YHJHWD]LRQH�� TXLQGL�� O¶LPSDWWR� GLUHWWR� GHOOD� IDVH� GL� FDQWLHUH� DSSDUH� QXOOR�� PHQWUH� LO�

VXFFHVVLYR� LPSDWWR� LQ� IDVH� GL� HVHUFL]LR� DSSDUH� OHJJHUPHQWH� SRVLWLYR� D� VHJXLWR� GHOOD�

UHDOL]]D]LRQH�GHOOH�VLHSL�SHULPHWUDOL��

�

3HU�TXDQWR�ULJXDUGD�OD�IDXQD��IHUPR�UHVWDQGR�FKH�OD�UHVWLWX]LRQH�DO�WHUULWRULR�GL�XQ¶DUHD�ULFRVWLWXLWD�

FRQ�OD�UHDOL]]D]LRQH�GL�XQ�DPELHQWH�QDWXUDOLIRUPH�EDVDWR�VX�VSHFLH�DXWRFWRQH�ULYHVWH�FRPXQTXH�XQ�

DVSHWWR� SRVLWLYR�� SHU� RJQL� VSHFLH� IDXQLVWLFD� ULOHYDWD� VXO� WHUULWRULR� LQWHUHVVDWR� q� VWDWD� HIIHWWXDWD� XQD�

DQDOLVL�GHOOH�SRVVLELOL�LQWHUD]LRQL��

7DOH�DQDOLVL�YLHQH�DSSUHVVR�ULSRUWDWD�FRQ�O¶DYYHUWHQ]D��QHOOD� OHWWXUD��GL�XQD�FRUUHWWD� LQWHUSUHWD]LRQH�

GHOOD�GHILQL]LRQH�GHJOL�LPSDWWL��

/D� GHILQL]LRQH� ³LQGLIIHUHQWH´� GHYH� HVVHUH� OHWWD� FRPH�XQD� VRVWDQ]LDOH� DVVHQ]D� GL� LQWHUD]LRQL� H�� GL�

FRQVHJXHQ]D��OR�VWDWXV�GHOOD�VSHFLH��D�OLYHOOR�ORFDOH�H�GL�DUHD�DPSLD�QRQ�VXELVFH�YDULD]LRQL�Qp�LQ�

SRVLWLYR�Qp�LQ�QHJDWLYR��

/D�GHILQL]LRQH�³OHJJHUPHQWH�SRVLWLYR�LQ�DPELWR�ORFDOH´�YD�OHWWD�FRPH�XQD�LQWHUD]LRQH�SRVLWLYD��SHU�

DXPHQWR� GHL� VLWL� GL� ULIXJLR� H�R� GL� ULSURGX]LRQH� H�R� GL� ULVHUYH� WURILFKH�� LQ� DPELWR� VWUHWWDPHQWH�

ORFDOH��

7DOH�SRVLWLYLWj�GHOOH�LQWHUD]LRQL�SXz��LQ�WHPSL�PHGLR�OXQJKL��DYHUH�HIIHWWL�SRVLWLYL� LQ�XQ�DPELWR�SL��

DPSLR��

/D�GHILQL]LRQH�³/HJJHUPHQWH�QHJDWLYD´�YD�LQWHUSUHWDWD�FRPH�XQ�HOHPHQWR�FKH��LQ�EDVH�DO�FRQIURQWR�

IUD� O¶HFR�HWRORJLD� GHOOD� VSHFLH� FRQ� OD� VLWXD]LRQH� ULVXOWDQWH� DG� LPSLDQWR� XOWLPDWR�� D� OLYHOOR�

VWUHWWDPHQWH�ORFDOH�SXz�FRVWLWXLUH�XQ�RVWDFROR�DOOD�SUHVHQ]D�GHOOD�VSHFLH�FRQVLGHUDWD��

7XWWH�OH�DQDOLVL�ULSRUWDWH�VRQR�EDVDWH�VXO�FRQFHWWR�FKH�WXWWL�JOL�HOHPHQWL�QDWXUDOL�GL�XQ�DPELHQWH�

VRQR� LQ� VWUHWWD� FRQQHVVLRQH� IUD� ORUR� HG� LO� PLJOLRUDPHQWR� GL� XQD� FRQGL]LRQH� DPELHQWDOH� �DG�

HVHPSLR� OD� ULQDWXUD]LRQH� GL� XQ¶DUHD�� KD� HIIHWWL� SRVLWLYL� VXOOH� VSHFLH� GLUHWWDPHQWH� OHJDWH� D�
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TXHOO¶DPELHQWH� ULFRVWLWXLWR� H� VXL� SUHGDWRUL� GL� WDOL� VSHFLH�� /H� LQVWDOOD]LRQL� LQVHULWH� LQ�

TXHOO¶DPELHQWH� ULFRVWLWXLWR�SRVVRQR� ULVXOWDUH� LQGLIIHUHQWL� R�QHJDWLYH��'DO� OLYHOOR�GL� QHJDWLYLWj�

SXz� GHULYDUH� LO� FRPSOHWR� DQQXOODPHQWR� GHJOL� DVSHWWL� SRVLWLYL� IDFHQGR� TXLQGL� ULHQWUDUH� OD�

UHDOL]]D]LRQH�LQ�XQ�JLXGL]LR�SL��R�PHQR�QHJDWLYR��

1HO�FDVR�LQ�HVDPH�L�ULOHYD�FRPH�OH�VSHFLH�SHU�OH�TXDOL�VL�q�ULSRUWDWR�LO�JLXGL]LR�GL�³OHJJHUPHQWH�

QHJDWLYR� LQ� DPELWR� ORFDOH´� VRQR� WD[D� FKH� HVLJRQR� VSD]L� DSHUWL� H� GL� FRQVHJXHQ]D� OD� SDU]LDOH�

FRSHUWXUD� GHO� WHUUHQR� FRQ� L� SDQQHOOL� IRWRYROWDLFL� YD� LQ� FRQWUDVWR� FRQ� OD� SRVLWLYLWj� GHOOD�

ULQDWXUDOL]]D]LRQH�H�LO�JLXGL]LR�GLYLHQH�TXLQGL�QHJDWLYR��

�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
,SKLFOLGHV�SRGDOLULXV� 3RGDOLULR� /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

*RQRSWHU\[�FOHRSDWUD� FHGURQHOOD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/HSWLGHD�VLQDSLV� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

3LHULV�UDSDH� FDYRODLD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

3HLULV�EUDVVLFDH� FDYRODLD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

&ROLDV�FURFHXV� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

+HRGHV�YLUJDXUHDH� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/LPHQLWLV�UHGXFWD� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

$JODLV�XUWLFDH� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

=\JDHQD�FDUQLROLFD� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

&DWRFDOD�VS� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

�

,QYHUWHEUDWL�±�,QVHWWL��SOHFRWWHUL��WULFRWWHUL��HIHPHURWWHUL�
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VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
&DHQLV�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
%DHWLV�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
&ORHRQ�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
5K\DFRSKLOD�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
+\GURSV\FKH�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
/LPQHSKLOXV�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
�

,QYHUWHEUDWL�±�LQVHWWL��RGRQDWL�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
&DORSWHU\[�YLUJR�
KDHPRUURLGDOLV�

� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

&DORSWHU\[�VSOHQGHQV� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
&RUGXOHJDVWHU�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
2UWKHWUXP�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
6\PSHWUXP�VS� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
*RPSKXV�VS� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
�

,QYHUWHEUDWL�±�LQVHWWL��HPLWWHUL�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
+\GURPHWUD�VWDJQRUXP� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
*HUULV�ODFXVWULV� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
1HSD�FLQHUHD� 6FRUSLRQH�

G¶DFTXD�
LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

5DQDWUD�OLQHDULV� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
1RWRQHFWD�JODXFD� 1RWRQHWWD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
&RUL[LD�VS� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
�

,QYHUWHEUDWL�±�LQVHWWL��GLWWHUL�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
7LSXOD�PD[LPD� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

'L[D�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
&XOH[�SLSLHQV� =DQ]DUD�FRPXQH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
$QRSKHOHV�VS�� =DQ]DUD�DQRIHOH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
6LPXOLLGDH�IDP�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
&KLURQRPXV�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
7DEDQXV�VS�� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
�

,QYHUWHEUDWL�±�LQVHWWL��FROHRWWHUL�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
'\WLVFXV�PDUJLQDOLV� 'LWLVFR� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
&HWRQLD�DXUDWD� � /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

&KODHQLXV�VS� � /HJJHUPHQWH� ,QWHUD]LRQH� SRVLWLYD� LQ�
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VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

&KODHQLHOOXV�VS� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

6FDUDEDHXV�VS� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

&RSULV�VS� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

0HORORQWKLD�VS� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

7ULFKLXV�IDVFLDWXV� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

�

�

,QYHUWHEUDWL�±�LQVHWWL��LPHQRWWHUL�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
%RPEXV�VS� � /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

%RPEXV�WHUUHVWULV� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

%RPEXV�ODSLGDULXV� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

;\ORFRSD�YLRODFHD� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

9HVSD�FUDEUR� FDODEURQH� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

3DUDYHVSXOD�VS� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

�

,QYHUWHEUDWL�±�DUDFQLGL�H�VLPLOL��

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
$UJLRSH�EUXHQQLFKL� � /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

(SHLUD�FURFLDWD� 5DJQR�FURFLDWR� /HJJHUPHQWH�
SRVLWLYR� LQ�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
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VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
VHGH�ORFDOH� UHDOL]]D]LRQH�GHOOD�VLHSH��

7HJHQDULD�GRPHVWLFD� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

(XVFRUSLXV�LWDOLFXV� VFRUSLRQH� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

�

,QYHUWHEUDWL�±�FURVWDFHL�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
3RWDPRQ�IOXYLDWLOLV� *UDQFKLR�GL�ILXPH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
*DPPDUXV�SXOH[� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
$VHOOXV�DTXDWLFXV� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
'DSKQLD�SXOH[� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
�

,QYHUWHEUDWL�±�PROOXVFKL��

�

�

�

�

�

�

�

�

�

�

,QYHUWHEUDWL���LUXGLQHL�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
+HUSREGHOOD�VS�� � )� 1HVVXQD�LQWHUD]LRQH�
�

9HUWHEUDWL�±�SHVFL�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
&LSULQXV�FDUSLR� &DUSD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
/HXFLVFXV�
FHSKDOXV�

&DYHGDQR� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

$QJXLOOD�DQJXLOOD� $QJXLOOD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
�

9HUWHEUDWL�±�DQILEL��

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH��
5DQD�HVFXOHQWD� 5DQD�YHUGH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
+HOL[�DGVSHUVD� � /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

&ODXVLOLD�VS�� � /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD�
UHDOL]]D]LRQH�GHOOD�VLHSH��

/\PQDHD�VS� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
3K\VD�IRQWLQDOLV� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
$QF\OXV�IOXYLDWLOLV� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
3LVLGLXP�VS� � LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
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VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH��
+\OD�LQWHUPHGLD� 5DJDQHOOD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
%XIR�YLULGLV� 5RVSR�

VPHUDOGLQR�
LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

%XIR�EXIR� 5RVSR�FRPXQH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
�

�

9HUWHEUDWL�±�UHWWLOL��

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH��
3RGDUFLV�VLFXOD� /XFHUWROD�

FDPSHVWUH�
/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD� UHDOL]]D]LRQH�
GHOOD�VLHSH��

3RGDUFLV�PXUDOLV� /XFHUWROD�
PXUDLROD�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD� UHDOL]]D]LRQH�
GHOOD�VLHSH��

/DFHUWD�ELOLQHDWD� 5DPDUUR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD� UHDOL]]D]LRQH�
GHOOD�VLHSH��

7DUHQWXOD�
PDXULWDQLFD�

*HFR� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

1DWUL[�QDWUL[� 1DWULFH� GDO�
FROODUH�

LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

1DWUL[�WHVVHOODWD� 1DWULFH�
WDVVHOODWD�

LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

+LHURSKLV�
YLULGLIODYXV�

%LDFFR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD� UHDOL]]D]LRQH�
GHOOD�VLHSH��

(ODSKH�
TXDWWXRUOLQHDWD�

&HUYRQH� ±�
SDVWXUDYDFFKH�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,QWHUD]LRQH� SRVLWLYD� LQ�
FRQVHJXHQ]D� GHOOD� UHDOL]]D]LRQH�
GHOOD�VLHSH��

�

9HUWHEUDWL�±�XFFHOOL��

6SHFLH� 1RPH�FRPXQH� LPSDWWR� ,PSDWWL�SUHYHGLELOL��
0LOYXV�PLJUDQV� 1LEELR�EUXQR� LQGLIIHUHQWH� ŶŽŶ�Ɛŝ�ĞǀŝŶĐŽŶŽ�ƐŝŐŶŝĨŝĐĂƚŝǀĞ�

ǀĂƌŝĂǌŝŽŶŝ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�
ƉĞƌ�ĂƐƐĞŶǌĂ�Ěŝ�ŝŶƚĞƌĂǌŝŽŶŝ�

0LOYXV�PLOYXV� 1LEELR�UHDOH� LQGLIIHUHQWH� ŶŽŶ�Ɛŝ�ĞǀŝŶĐŽŶŽ�ƐŝŐŶŝĨŝĐĂƚŝǀĞ�
ǀĂƌŝĂǌŝŽŶŝ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�
ƉĞƌ�ĂƐƐĞŶǌĂ�Ěŝ�ŝŶƚĞƌĂǌŝŽŶŝ�

%XWHR�EXWHR� 3RLDQD� LQGLIIHUHQWH� ŶŽŶ�Ɛŝ�ĞǀŝŶĐŽŶŽ�ƐŝŐŶŝĨŝĐĂƚŝǀĞ�
ǀĂƌŝĂǌŝŽŶŝ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�
ƉĞƌ�ĂƐƐĞŶǌĂ�Ěŝ�ŝŶƚĞƌĂǌŝŽŶŝ�

)DOFR�WLQQXQFXOXV� *KHSSLR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ƐƚĂŶƚĞ� ůĂ� ĚŝĞƚĂ�
ĐŽŵƉƌĞŶĚĞŶƚĞ� ĂŶĐŚĞ�
ƉŝĐĐŽůŝ� ƌĞƚƚŝůŝ� Ğ� ŝŶƐĞƚƚŝ� Ğ�
ĐŽŶƐŝĚĞƌĂƚĞ� ůĞ� ƉŝĐĐŽůĞ�
ĚŝŵĞŶƐŝŽŶŝ� ĚĞů� ƌĂƉĂĐĞ� Ɛŝ�
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6SHFLH� 1RPH�FRPXQH� LPSDWWR� ,PSDWWL�SUHYHGLELOL��
ƌŝůĞǀĂ� ƵŶ� ŝŵƉĂƚƚŽ� ƉŽƐŝƚŝǀŽ�
ƐƵůůĂ�ƐƉĞĐŝĞ�;ŽƐƐĞƌǀĂǌŝŽŶŝ�ƐƵ�
ĂůĐƵŶŝ� ŝŵƉŝĂŶƚŝ� ĨŽƚŽǀŽůƚĂŝĐŝ�
ŝŶ�WƵŐůŝĂͿ�

&LUFXV�S\JDUJXV� $OEDQHOOD�PLQRUH� /HJJHUPHQWH�
QHJDWLYH� LQ�
VHGH�ORFDOH�

>Ă�ƉƌĞƐĞŶǌĂ�ĚĞŝ�ƉĂŶŶĞůůŝ�
ĐŽƐƚŝƚƵŝƌă�ƵŶĂ�ŝŶƚĞƌĨĞƌĞŶǌĂ�
ŶĞŐĂƚŝǀĂ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĂ�
ƐƉĞĐŝĞ�ĐŚĞ�ŶĞĐĞƐƐŝƚĂ�Ěŝ�ƐƉĂǌŝ�
ĂƉĞƌƚŝ͕�ƉĞƌĂůƚƌŽ�
ĂŵƉŝĂŵĞŶƚĞ�ĚŝƐƉŽŶŝďŝůŝ�ƐƵ�
ƚƵƚƚŽ�ŝů�ƚĞƌƌŝƚŽƌŝŽ�ĐŝƌĐŽƐƚĂŶƚĞ�

&LUFXV�F\DQHXV� $OEDQHOOD�UHDOH� /HJJHUPHQWH�
QHJDWLYH� LQ�
VHGH�ORFDOH�

>Ă�ƉƌĞƐĞŶǌĂ�ĚĞŝ�ƉĂŶŶĞůůŝ�
ĐŽƐƚŝƚƵŝƌă�ƵŶĂ�ŝŶƚĞƌĨĞƌĞŶǌĂ�
ŶĞŐĂƚŝǀĂ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĂ�
ƐƉĞĐŝĞ�ĐŚĞ�ŶĞĐĞƐƐŝƚĂ�Ěŝ�ƐƉĂǌŝ�
ĂƉĞƌƚŝ͕�ƉĞƌĂůƚƌŽ�
ĂŵƉŝĂŵĞŶƚĞ�ĚŝƐƉŽŶŝďŝůŝ�ƐƵ�
ƚƵƚƚŽ�ŝů�ƚĞƌƌŝƚŽƌŝŽ�ĐŝƌĐŽƐƚĂŶƚĞ�

)DOFR�SHUHJULQXV� )DOFR�SHOOHJULQR� LQGLIIHUHQWH� ŶŽŶ�Ɛŝ�ĞǀŝŶĐŽŶŽ�ƐŝŐŶŝĨŝĐĂƚŝǀĞ�
ǀĂƌŝĂǌŝŽŶŝ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�
ƉĞƌ�ĂƐƐĞŶǌĂ�Ěŝ�ŝŶƚĞƌĂǌŝŽŶŝ�

&LUFXV�DHURJLQRVXV� )DOFR�GL�SDOXGH� LQGLIIHUHQWH� ŶŽŶ�Ɛŝ�ĞǀŝŶĐŽŶŽ�ƐŝŐŶŝĨŝĐĂƚŝǀĞ�
ǀĂƌŝĂǌŝŽŶŝ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�
ƉĞƌ�ĂƐƐĞŶǌĂ�Ěŝ�ŝŶƚĞƌĂǌŝŽŶŝ�

&RWXUQL[�FRWXUQL[� 4XDJOLD� /HJJHUPHQWH�
QHJDWLYH� LQ�
VHGH�
VWUHWWDPHQWH�
ORFDOH�

ŝŶ�ĐŽŶƐŝĚĞƌĂǌŝŽŶĞ�ĚĞůůΖĞĐŽͲ
ĞƚŽůŽŐŝĂ�ĚĞůůĂ�ƐƉĞĐŝĞ�ĐŚĞ�
ĂŵĂ�ƐƉĂǌŝ�ĂƉĞƌƚŝ�Ɛŝ�ƌŝůĞǀĂ�
ƵŶĂ�ŝŶƚĞƌĨĞƌĞŶǌĂ�
ůĞŐŐĞƌŵĞŶƚĞ�ŶĞŐĂƚŝǀĂ�Ă�
ĐĂƵƐĂ�ĚĞůůĂ�ĐŽƉĞƌƚƵƌĂ�Ěŝ�
ƉĂƌƚĞ�ĚĞů�ƐƵŽůŽ�ĚĂ�ƉĂƌƚĞ�ĚĞŝ�
ƉĂŶŶĞůůŝ�

9DQHOOXV�YDQHOOXV� 3DYRQFHOOD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,Q� FDVR� GL� LPSDQWDQDPHQWR�
GHL� WHUUHQL� LQHUELWL� OD� VSHFLH�
WURYHUj� YDQWDJJLR� D� OLYHOOR�
DOLPHQWDUH�

/DUXV�DUJHQWDWXV� *DEELDQR�
FRPXQH�

LQGLIIHUHQWH� 1RQ�VL�ULOHYDQR�GLIIHUHQ]H�GL�
LQWHUD]LRQL� VLJQLILFDWLYH�
ULVSHWWR� DOOD� VLWXD]LRQH�
DWWXDOH�

/DUXV�PLFKDKHOOLV� *DEELDQR�UHDOH� LQGLIIHUHQWH� 1RQ�VL�ULOHYDQR�GLIIHUHQ]H�GL�
LQWHUD]LRQL� VLJQLILFDWLYH�
ULVSHWWR� DOOD� VLWXD]LRQH�
DWWXDOH�

/LPRVD�OLPRVD� 3LWWLPD�UHDOH� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,Q� FDVR� GL� LPSDQWDQDPHQWR�
GHL� WHUUHQL� LQHUELWL� OD� VSHFLH�
WURYHUj� YDQWDJJLR� D� OLYHOOR�
DOLPHQWDUH�
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6SHFLH� 1RPH�FRPXQH� LPSDWWR� ,PSDWWL�SUHYHGLELOL��
7ULQJD�JODUHROD� 3LUR� SLUR�

ERVFKHUHFFLR�
/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,Q� FDVR� GL� LPSDQWDQDPHQWR�
GHL� WHUUHQL� LQHUELWL� OD� VSHFLH�
WURYHUj� YDQWDJJLR� D� OLYHOOR�
DOLPHQWDUH�

3OXYLDOLV�DSULFDULD� 3LYLHUH�GRUDWR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

,Q� FDVR� GL� LPSDQWDQDPHQWR�
GHL� WHUUHQL� LQHUELWL� OD� VSHFLH�
WURYHUj� YDQWDJJLR� D� OLYHOOR�
DOLPHQWDUH�

&ROXPED�OLYLD� 3LFFLRQH�
VHOYDWLFR�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

Ɛŝ�ƌĞŐŝƐƚƌĂ�ƵŶ�ŝŶĐƌĞŵĞŶƚŽ�Ěŝ�
ĂƌĞĂ�ŶĂƚƵƌĂůĞ�Ğ�ĚĞŝ�Ɛŝƚŝ�Ěŝ�
ŶŝĚŝĨŝĐĂǌŝŽŶĞ�ĐŽƐƚŝƚƵŝƚŝ�ĚĂůůĞ�
ƐŝĞƉŝ�

6WUHSWRSHOLD�GHFDRFWR� 7RUWRUD� GDO�
FROODUH��

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

Ɛŝ�ƌĞŐŝƐƚƌĂ�ƵŶ�ŝŶĐƌĞŵĞŶƚŽ�Ěŝ�
ĂƌĞĂ�ŶĂƚƵƌĂůĞ�Ğ�ĚĞŝ�Ɛŝƚŝ�Ěŝ�
ŶŝĚŝĨŝĐĂǌŝŽŶĞ�ĐŽƐƚŝƚƵŝƚŝ�ĚĂůůĞ�
ƐŝĞƉŝ�

6WUHSWRSHOLD�WXUWXU� 7RUWRUD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

Ɛŝ�ƌĞŐŝƐƚƌĂ�ƵŶ�ŝŶĐƌĞŵĞŶƚŽ�Ěŝ�
ĂƌĞĂ�ŶĂƚƵƌĂůĞ�Ğ�ĚĞŝ�Ɛŝƚŝ�Ěŝ�
ŶŝĚŝĨŝĐĂǌŝŽŶĞ�ĐŽƐƚŝƚƵŝƚŝ�ĚĂůůĞ�
ƐŝĞƉŝ�

7\WR�DOED� %DUEDJLDQQL� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

/¶LQFUHPHQWR�GHOOD�SUHVHQ]D�
GL� PLFURPDPPLIHUL�
FRVWLWXLUj�XQ�DWWUDWWRUH�SHU�OD�
VSHFLH� FKH� WURYHUj� XQ�
OHJJHUR� LQFUHPHQWR� GL�
ULVHUYH�WURILFKH�

$WKHQH�QRFWXD� &LYHWWD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

/¶LQFUHPHQWR�GHOOD�SUHVHQ]D�
GL� PLFURPDPPLIHUL�
FRVWLWXLUj�XQ�DWWUDWWRUH�SHU�OD�
VSHFLH� FKH� WURYHUj� XQ�
OHJJHUR� LQFUHPHQWR� GL�
ULVHUYH�WURILFKH�

0HURSV�DSLDVWHU� *UXFFLRQH� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�ƌĞŶĚĞ�
ƌĂŐŝŽŶĞǀŽůĞ�ŐŝƵĚŝĐĂƌĞ�ůĞ�
ŝŶƚĞƌĂǌŝŽŶŝ�ůĞŐŐĞƌŵĞŶƚĞ�
ƉŽƐŝƚŝǀĞ�

8SXSD�HSRSV� 8SXSD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�ƌĞŶĚĞ�
ƌĂŐŝŽŶĞǀŽůĞ�ŐŝƵĚŝĐĂƌĞ�ůĞ�
ŝŶƚĞƌĂǌŝŽŶŝ�ůĞŐŐĞƌŵĞŶƚĞ�
ƉŽƐŝƚŝǀĞ�

0HODQRFRU\SKD�
FDODQGUD�

&DODQGUD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

Ɛŝ�ƌĞŐŝƐƚƌĂ�ƵŶ�ŝŶĐƌĞŵĞŶƚŽ�Ěŝ�
ĂƌĞĂ�ŶĂƚƵƌĂůĞ�Ğ�ĚĞŝ�Ɛŝƚŝ�Ěŝ�
ŶŝĚŝĨŝĐĂǌŝŽŶĞ�ĐŽƐƚŝƚƵŝƚŝ�ĚĂůůĞ�
ƐŝĞƉŝ��

*DOHULGD�FULVWDWD� &DSSHOODFFLD� /HJJHUPHQWH�
QHJDWLYH� LQ�

ŝŶ�ĐŽŶƐŝĚĞƌĂǌŝŽŶĞ�ĚĞůůΖĞĐŽͲ
ĞƚŽůŽŐŝĂ�ĚĞůůĂ�ƐƉĞĐŝĞ�ĐŚĞ�
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6SHFLH� 1RPH�FRPXQH� LPSDWWR� ,PSDWWL�SUHYHGLELOL��
VHGH�ORFDOH� ĂŵĂ�ƐƉĂǌŝ�ĂƉĞƌƚŝ�Ɛŝ�ƌŝůĞǀĂ�

ƵŶĂ�ŝŶƚĞƌĨĞƌĞŶǌĂ�
ůĞŐŐĞƌŵĞŶƚĞ�ŶĞŐĂƚŝǀĂ�Ă�
ĐĂƵƐĂ�ĚĞůůĂ�ĐŽƉĞƌƚƵƌĂ�Ěŝ�
ƉĂƌƚĞ�ĚĞů�ƐƵŽůŽ�ĚĂ�ƉĂƌƚĞ�ĚĞŝ�
ƉĂŶŶĞůůŝ�

$ODXGD�DUYHQVLV� $OORGROD� /HJJHUPHQWH�
QHJDWLYH� LQ�
VHGH�ORFDOH�

ŝŶ�ĐŽŶƐŝĚĞƌĂǌŝŽŶĞ�ĚĞůůΖĞĐŽͲ
ĞƚŽůŽŐŝĂ�ĚĞůůĂ�ƐƉĞĐŝĞ�ĐŚĞ�
ĂŵĂ�ƐƉĂǌŝ�ĂƉĞƌƚŝ�Ɛŝ�ƌŝůĞǀĂ�
ƵŶĂ�ŝŶƚĞƌĨĞƌĞŶǌĂ�
ůĞŐŐĞƌŵĞŶƚĞ�ŶĞŐĂƚŝǀĂ�Ă�
ĐĂƵƐĂ�ĚĞůůĂ�ĐŽƉĞƌƚƵƌĂ�Ěŝ�
ƉĂƌƚĞ�ĚĞů�ƐƵŽůŽ�ĚĂ�ƉĂƌƚĞ�ĚĞŝ�
ƉĂŶŶĞůůŝ�

+LUXQGR�UXVWLFD� 5RQGLQH� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

'HOLFKRQ�XUELFD� %DOHVWUXFFLR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

&DUGXHOLV�FDUGXHOLV� &DUGHOOLQR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

Ɛŝ�ƌĞŐŝƐƚƌĂ�ƵŶ�ŝŶĐƌĞŵĞŶƚŽ�Ěŝ�
ĂƌĞĂ�ŶĂƚƵƌĂůĞ�Ğ�ĚĞŝ�Ɛŝƚŝ�Ěŝ�
ŶŝĚŝĨŝĐĂǌŝŽŶĞ�ĐŽƐƚŝƚƵŝƚŝ�ĚĂůůĞ�
ƐŝĞƉŝ�

0RWDFLOOD�IODYD� &XWUHWWROD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

0RWDFLOOD�DOED� %DOOHULQD�ELDQFD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

0RWDFLOOD�FLQHUHD� %DOOHULQD�JLDOOD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

(ULWKDFXV�UXEHFXOD� 3HWWLURVVR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
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6SHFLH� 1RPH�FRPXQH� LPSDWWR� ,PSDWWL�SUHYHGLELOL��
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

6D[LFROD�WRUTXDWD� 6DOWLPSDOR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

6D[LFROD�UXEHWUD� 6WLDFFLQR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

Ɛŝ�ƌĞŐŝƐƚƌĂ�ƵŶ�ŝŶĐƌĞŵĞŶƚŽ�Ěŝ�
ĂƌĞĂ�Ğ�ĚĞŝ�Ɛŝƚŝ�Ěŝ�
ŶŝĚŝĨŝĐĂǌŝŽŶĞ�ĐŽƐƚŝƚƵŝƚŝ�ĚĂůůĞ�
ƐŝĞƉŝ�

3KRHQLFXUXV�RFKUXURV� &RGLURVVR�
VSD]]DFDPLQR�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

0XVFLFDSD�VWULDWD� 3LJOLDPRVFKH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
$FURFHSKDOXV�
VFKRHQREDHQXV�

)RUDSDJOLH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

%HFFDPRVFKLQR� %HFFDPRVFKLQR� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
$FURFHSKDOXV�
VFLUSDFHXV�

&DQQDLROD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

$FURFHSKDOXV�
DUXQGLQDFHXV�

&DQQDUHFFLRQH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

&HWWLD�FHWWL� 8VLJQROR� GL�
ILXPH�

LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

7XUGXV�PHUXOD� 0HUOR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

Ɛŝ�ƌĞŐŝƐƚƌĂ�ƵŶ�ŝŶĐƌĞŵĞŶƚŽ�Ěŝ�
ĂƌĞĂ�ŶĂƚƵƌĂůĞ�Ğ�ĚĞŝ�Ɛŝƚŝ�Ěŝ�
ŶŝĚŝĨŝĐĂǌŝŽŶĞ�ĐŽƐƚŝƚƵŝƚŝ�ĚĂůůĞ�
ƐŝĞƉŝ�

6\OYLD�FRPPXQLV� 6WHUSD]]ROD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

3K\OORVFRSXV�
VLELODWUL[�

/Xu�YHUGH� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

3K\OORVFRSXV�
FROO\ELWD�

/Xu�SLFFROR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�ƌĂŐŝŽŶĞǀŽůĞ�
ŐŝƵĚŝĐĂƌĞ�ůĞ�ŝŶƚĞƌĂǌŝŽŶŝ�
ůĞŐŐĞƌŵĞŶƚĞ�ƉŽƐŝƚŝǀĞ�

/DQLXV�FROOXULR� $YHUOD�SLFFROD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�ƉŽƐƐŝďŝůŝ�
ƉƌĞĚĞ�ŶĞůůΖĂƌĞĂ�ƌĞŶĚĞ�
ƌĂŐŝŽŶĞǀŽůĞ�ŐŝƵĚŝĐĂƌĞ�ůĞ�
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6SHFLH� 1RPH�FRPXQH� LPSDWWR� ,PSDWWL�SUHYHGLELOL��
ŝŶƚĞƌĂǌŝŽŶŝ�ůĞŐŐĞƌŵĞŶƚĞ�
ƉŽƐŝƚŝǀĞ�

3LFD�SLFD� *D]]D� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ƵďŝƋƵŝƚĂƌŝĂ�Ğ�Ă�ĨŽƌƚĞ�
ŽƉƉŽƌƚƵŶŝƐŵŽ�ůĂ�ƐƉĞĐŝĞ�
ĂƉƉƌŽĨŝƚƚĞƌă�ĚĞůůΖĂƌĞĂ�Ğ�
ĚĞůůĂ�ƉƌĞƐĞŶǌĂ�ĚĞůůĞ�ƐƵĞ�
ƉƌĞĚĞ�ƌŝǀĞůĂŶĚŽ�ŝŶƚĞƌĂǌŝŽŶŝ�
ƉŽƐŝƚŝǀĞ�

&RUYXV�PRQHGXOD� 7DFFROD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ƵďŝƋƵŝƚĂƌŝĂ�Ğ�Ă�ĨŽƌƚĞ�
ŽƉƉŽƌƚƵŶŝƐŵŽ�ůĂ�ƐƉĞĐŝĞ�
ĂƉƉƌŽĨŝƚƚĞƌă�ĚĞůůΖĂƌĞĂ�Ğ�
ĚĞůůĂ�ƉƌĞƐĞŶǌĂ�ĚĞůůĞ�ƐƵĞ�
ƉƌĞĚĞ�ƌŝǀĞůĂŶĚŽ�ŝŶƚĞƌĂǌŝŽŶŝ�
ƉŽƐŝƚŝǀĞ�

&RUYXV�FRURQH�FRUQL[� &RUQDFFKLD�
JULJLD�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ƵďŝƋƵŝƚĂƌŝĂ�Ğ�Ă�ĨŽƌƚĞ�
ŽƉƉŽƌƚƵŶŝƐŵŽ�ůĂ�ƐƉĞĐŝĞ�
ĂƉƉƌŽĨŝƚƚĞƌă�ĚĞůůΖĂƌĞĂ�Ğ�
ĚĞůůĂ�ƉƌĞƐĞŶǌĂ�ĚĞůůĞ�ƐƵĞ�
ƉƌĞĚĞ�ƌŝǀĞůĂŶĚŽ�ŝŶƚĞƌĂǌŝŽŶŝ�
ƉŽƐŝƚŝǀĞ�

6WXUQXV�YXOJDULV� 6WRUQR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�
ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

3DVVHU�LWDOLDH� 3DVVHUD�G¶,WDOLD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�
ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

3DVVHU�PRQWDQXV� 3DVVHUD�PDWWXJLD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�
ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

)ULQJLOOD�FRHOHEV� )ULQJXHOOR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�
ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

(PEHUL]D�FDODQGUD� 6WULOOR]]R� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
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6SHFLH� 1RPH�FRPXQH� LPSDWWR� ,PSDWWL�SUHYHGLELOL��
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�
ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

$UGHD�FLQHUHD� $LURQH�FHQHULQR� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
%XEXOFXV�LELV� $LURQH�

JXDUGDEXRL�
LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

(JUHWWD�JDU]HWWD� *DU]HWWD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
$UGHROD�UDOORLGHV� 6JDU]D�FLXIIHWWR� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
1\FWLFRUD[�Q\FWLFRUD[� 1LWWLFRUD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
&LFRQLD�FLFRQLD� &LFRJQD�ELDQFD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
*DOOLQXOD�FKORURSXV� *DOOLQHOOD�

G¶DFTXD�
LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�

)XOLFD�DWUD� )RODJD� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
$QDV�SODW\UK\QFKRV� *HUPDQR�UHDOH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
3LFXV�YLULGLV� 3LFFKLR�YHUGH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
(PEHUL]D�FLWURQHOOD� =LJROR�JLDOOR� /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�
ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

(PEHUL]D�
PHODQRFHSKDOD�

=LJROR�FDSLQHUR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�ŝŶƐĞƚƚŝ�
ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�
ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

�

9HUWHEUDWL�±�PDPPLIHUL��

VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
9XOSHV�YXOSHV� 9ROSH�URVVD� /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�
ƉŽƚĞŶǌŝĂůŝ�ƉƌĞĚĞ�ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�
ƉƌĞƐĞŶǌĂ�ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�ƉŽƐŝƚŝǀĂ�
ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

&DQLV�OXSXV� /XSR�� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�
6XV�VFURID� &LQJKLDOH� LQGLIIHUHQWH� 1HVVXQD�LQWHUD]LRQH�GL�VLJQLILFDWR�
0XVWHOD�QLYDOLV� 'RQQROD� /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�
ƉŽƚĞŶǌŝĂůŝ�ƉƌĞĚĞ�ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�
ƉƌĞƐĞŶǌĂ�ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�ƉŽƐŝƚŝǀĂ�
ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

0DUWHV�IRLQD� )DLQD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�
ƉŽƚĞŶǌŝĂůŝ�ƉƌĞĚĞ�ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�
ƉƌĞƐĞŶǌĂ�ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�ƉŽƐŝƚŝǀĂ�
ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�
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VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
0HOHV�PHOHV� 7DVVR� /HJJHUPHQWH�

SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�
ƉŽƚĞŶǌŝĂůŝ�ƉƌĞĚĞ�ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�
ƉƌĞƐĞŶǌĂ�ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�
ĐŽŵƉŽƌƚĂ�ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�ƉŽƐŝƚŝǀĂ�
ŝŶ�ĂŵďŝƚŽ�ůŽĐĂůĞ�

/XWUD�OXWUD� /RQWUD�HXURSHD� ,QGLIIHUHQWH� EŽŶ�ĨƌĞƋƵĞŶƚĂ�ŝů�ƐŝƚŽ�Ěŝ�ŝŶƚĞƌǀĞŶƚŽ�
ŶĠ�ů͛ĂƌĞĂ�ĚĞůůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�

7DOSD�HXURSDHD� 7DOSD�HXURSHD� LQGLIIHUHQWH� EŽŶ�ĨƌĞƋƵĞŶƚĂ�ŝů�ƐŝƚŽ�Ěŝ�ŝŶƚĞƌǀĞŶƚŽ�
ŶĠ�ů͛ĂƌĞĂ�ĚĞůůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�

$SRGHPXV�
V\OYDWLFXV�

7RSR�
FDPSDJQROR�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

/D� UHDOL]]D]LRQH� GL� VLHSL� ILWWH�� LO�
PDQWHQLPHQWR�GHOOH�ULVHUYH�WURILFKH�
H� GL� SRWHQ]LDOL� VLWL� ULSURGXWWLYL�
FRPSRUWHUj�XQ�LPSDWWR�OHJJHUPHQWH�
SRVLWLYH�LQ�VHGH�ORFDOH�

0XV�PXVFXOXV� 7RSR�GHOOH�FDVH� LQGLIIHUHQWH� EŽŶ� ĨƌĞƋƵĞŶƚĂ� ŝů� ƐŝƚŽ�Ěŝ� ŝŶƚĞƌǀĞŶƚŽ�
ŶĠ�ů͛ĂƌĞĂ�ĚĞůůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�

$SRGHPXV�
VLOYDWLFXV�
IODYLFROOLV�

7RSR� VHOYDWLFR�
FROOR�JLDOOR�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

/D� UHDOL]]D]LRQH� GL� VLHSL� ILWWH�� LO�
PDQWHQLPHQWR�GHOOH�ULVHUYH�WURILFKH�
H� GL� SRWHQ]LDOL� VLWL� ULSURGXWWLYL�
FRPSRUWHUj�XQ�LPSDWWR�OHJJHUPHQWH�
SRVLWLYH�LQ�VHGH�ORFDOH�

$UYLFROD�
WHUUHVWULV�

$UYLFROD� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

/D� UHDOL]]D]LRQH� GL� VLHSL� ILWWH�� LO�
PDQWHQLPHQWR�GHOOH�ULVHUYH�WURILFKH�
H� GL� SRWHQ]LDOL� VLWL� ULSURGXWWLYL�
FRPSRUWHUj�XQ�LPSDWWR�OHJJHUPHQWH�
SRVLWLYH�LQ�VHGH�ORFDOH�

(ULQDFHXV�
HXURSDHXV�

5LFFLR�� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�
ŝŶƐĞƚƚŝ�ŶĞůůΖĂƌĞĂ�ŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�ĐŽŵƉŽƌƚĂ�
ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�
ůŽĐĂůĞ�

6RUH[�PLQXWXV� 7RSRUDJQR�
QDQR�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�
ŝŶƐĞƚƚŝ�ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�ĐŽŵƉŽƌƚĂ�
ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�
ůŽĐĂůĞ�

6XQFXV�HWUXVFXV� 0XVWLROR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�ƉŽƉŽůĂǌŝŽŶŝ�Ěŝ�
ŝŶƐĞƚƚŝ�ŶĞůůΖĂƌĞĂ�ƵŶŝƚĂ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�
ĚĞůůĞ�ƐŝĞƉŝ�ƉĞƌŝŵĞƚƌĂůŝ�ĐŽŵƉŽƌƚĂ�
ƵŶĂ�ŝŶƚĞƌĂǌŝŽŶĞ�ƉŽƐŝƚŝǀĂ�ŝŶ�ĂŵďŝƚŽ�
ůŽĐĂůĞ�

5DWWXV�
QRUYHJLFXV�

5DWWR�JULJLR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

/D�UHDOL]]D]LRQH�GL�VLHSL�ILWWH��LO�
PDQWHQLPHQWR�GHOOH�ULVHUYH�WURILFKH�
H�GL�SRWHQ]LDOL�VLWL�ULSURGXWWLYL�
FRPSRUWHUj�XQ�LPSDWWR�OHJJHUPHQWH�
SRVLWLYH�LQ�VHGH�ORFDOH�

5DWWXV�UDWWXV� 5DWWR�QHUR� /HJJHUPHQWH�
SRVLWLYR� LQ�

/D�UHDOL]]D]LRQH�GL�VLHSL�ILWWH��LO�
PDQWHQLPHQWR�GHOOH�ULVHUYH�WURILFKH�
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VSHFLH� 1RPH�YROJDUH� LPSDWWR� 1RWH�
VHGH�ORFDOH� H�GL�SRWHQ]LDOL�VLWL�ULSURGXWWLYL�

FRPSRUWHUj�XQ�LPSDWWR�OHJJHUPHQWH�
SRVLWLYH�LQ�VHGH�ORFDOH�

3LSLVWUHOOXV�
SLSLVWUHOOXV�

3LSLVWUHOOR�QDQR� /HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůĞŐŐĞƌĞ�ŝŶƚĞƌĂǌŝŽŶŝ�ƉŽƐŝƚŝǀĞ�Ă�
ƐĞŐƵŝƚŽ�ĚĞůůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƌŝƐĞƌǀĞ�ƚƌŽĨŝĐŚĞ�;ŝŶƐĞƚƚŝͿ�

0\RWLV�P\RWLV� 9HVSHUWLOLR�
PDJJLRUH�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůĞŐŐĞƌĞ�ŝŶƚĞƌĂǌŝŽŶŝ�ƉŽƐŝƚŝǀĞ�Ă�
ƐĞŐƵŝƚŽ�ĚĞůůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƌŝƐĞƌǀĞ�ƚƌŽĨŝĐŚĞ�;ŝŶƐĞƚƚŝͿ�

0LQLRSWHUXV�
VKUHLEHUVLL�

0LQLRSWHUR� GL�
6KUHLEHU�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůĞŐŐĞƌĞ�ŝŶƚĞƌĂǌŝŽŶŝ�ƉŽƐŝƚŝǀĞ�Ă�
ƐĞŐƵŝƚŽ�ĚĞůůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƌŝƐĞƌǀĞ�ƚƌŽĨŝĐŚĞ�;ŝŶƐĞƚƚŝͿ�

5KLQRORSKXV�
KLSSRVLGHURV�

)HUUR�GL� FDYDOOR�
PLQRUH�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůĞŐŐĞƌĞ�ŝŶƚĞƌĂǌŝŽŶŝ�ƉŽƐŝƚŝǀĞ�Ă�
ƐĞŐƵŝƚŽ�ĚĞůůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƌŝƐĞƌǀĞ�ƚƌŽĨŝĐŚĞ�;ŝŶƐĞƚƚŝͿ�

5KLQRORSKXV�
IHUUPXPHTXLQ�

5LQRORIR�
PDJJLRUH�

/HJJHUPHQWH�
SRVLWLYR� LQ�
VHGH�ORFDOH�

ůĞŐŐĞƌĞ�ŝŶƚĞƌĂǌŝŽŶŝ�ƉŽƐŝƚŝǀĞ�Ă�
ƐĞŐƵŝƚŽ�ĚĞůůΖŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĞ�
ƌŝƐĞƌǀĞ�ƚƌŽĨŝĐŚĞ�;ŝŶƐĞƚƚŝͿ�
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'L�VHJXLWR�VL�VLQWHWL]]DQR�JOL�LPSDWWL��FRQ�O¶DYYHUWHQ]D�FKH�WDOH�DQDOLVL�ULJXDUGD�O¶DUHD�GL�UHDOL]]D]LRQH�H�LO�VLWR�GL�LQWHUYHQWR�

ĂǌŝŽŶĞ� ĨůŽƌĂ� ĨĂƵŶĂ� ďŝŽĚŝǀĞƌƐŝƚă� ĞĐŽƐŝƐƚĞŵŝ� ƉŽƚĞŶǌŝĂůŝƚă�ĚĞů�
ƚĞƌƌŝƚŽƌŝŽ�

�� ƐĞŶǌĂ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ĐŽŶ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ƐĞŶǌĂ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ĐŽŶ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ƐĞŶǌĂ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ĐŽŶ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ƐĞŶǌĂ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ĐŽŶ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ƐĞŶǌĂ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ĐŽŶ�
ŵŝƚŝŐĂǌŝŽŶŝ�

ƉŽƐŝǌŝŽŶĂŵĞŶƚŽ�
ƐƵƉƉŽƌƚŝ�ƉĞƌ�ŝ�
ƉĂŶŶĞůůŝ�

ŶƵůůŽ� ŶƵůůŽ� ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ�

ƌĞĂůŝǌǌĂǌŝŽŶĞ�
ĐĂǀŝĚŽƚƚŝ�ŝŶƚĞƌŶŝ�

ŶƵůůŽ� ŶƵůůŽ� ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ�

ƌĞĐŝŶǌŝŽŶĞ� ŶƵůůŽ� ŶƵůůŽ� ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ŶƵůůŽ� ůŝĞǀĞ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ůŝĞǀĞ�
ƉŽƐŝƚŝǀŽ�

ŵŽŶƚĂŐŐŝŽ�
ƉĂŶŶĞůůŝ�

ŶƵůůŽ� ŶƵůůŽ� ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ�

ƌĞĂůŝǌǌĂǌŝŽŶĞ�
ĐĂǀŝĚŽƚŽ�
ĞƐƚĞƌŶŽ�Dd�

ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ�

ĂƚƚƌĂǀĞƌƐĂŵĞŶƚŝ�
ĂƌĞĞ�ƐĞŶƐŝďŝůŝ�

ŶƵůůŽ� ŶƵůůŽ� ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ůŝĞǀĞ�
ŶĞŐĂƚŝǀŽ�

ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ�

ƌĞĂůŝǌǌĂǌŝŽŶĞ�
ĐĂďŝŶĂ�Ddͬ�d�

ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ�

ĐĂǀŝĚŽƚƚŽ��d� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ� ŶƵůůŽ�
ĐŽůƚŝǀĂǌŝŽŶŝ�� ŶƵůůŽ� ůŝĞǀĞ�

ƉŽƐŝƚŝǀŽ�
ůŝĞǀĞ�
ƉŽƐŝƚŝǀŽ�

ŵĞĚŝŽ�ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ůŝĞǀĞ�
ƉŽƐŝƚŝǀŽ�

ŵĞĚŝŽ�ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ůŝĞǀĞ�
ƉŽƐŝƚŝǀŽ�

ůŝĞǀĞ�
ƉŽƐŝƚŝǀŽ�

ůŝĞǀĞ�
ƉŽƐŝƚŝǀŽ�

ůŝĞǀĞ�
ƉŽƐŝƚŝǀŽ�

ƐŝĞƉĞ� ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�

ĂůƚŽ�
ƉŽƐŝƚŝǀŽ�
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*OL�LPSDWWL�LQ�IDVH�GL�FDQWLHUH�SRVVRQR�ULJXDUGDUH�DOFXQH�VSHFLH�GXUDQWH�LO�SHULRGR�ULSURGXWWLYR�

R�GL�OHWDUJR��

,� PRYLPHQWL� GL� WHUUD� H� OD� UHDOL]]D]LRQH� GHOOH� UHFLQ]LRQL� SRWUHEEHUR� DUUHFDUH� GLVWXUER� H�

SURYRFDUH� LO� WHPSRUDQHR� DOORQWDQDPHQWR� GHOOH� YDULH� VSHFLH� FKH� SHUz�� XQD� YROWD� WHUPLQDWL� L�

ODYRUL�H�UHDOL]]DWH�OH�VLHSL��WRUQHUHEEHUR�DWWUDWWL�GDOOD�PLJOLRUDWD�VLWXD]LRQH�DPELHQWDOH��

/D�SUHFDX]LRQH�SULQFLSDOH�GD�DGRWWDUH�VDUj�TXHOOD�GL�FRQFHQWUDUH�L�ODYRUL�GL�UHDOL]]D]LRQH�GHOOH�

SHULPHWUD]LRQL� LQ� SHULRGR� DO� GL� IXRUL� GL� TXHOOR� ULSURGXWWLYR� �TXLQGL� OLPLWDQGROL� DOO¶DUFR� GL�

WHPSR�ILQH�HVWDWH��DXWXQQR��LQYHUQR���QRQ�LQWHUHVVDQGR�L�SHULRGL�SULPDYHULOH�HG�HVWLYR��

�

� �
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35(6&5,=,21,�68�0,7,*$=,21,�(�&203(16$=,21,�

0,7,*$=,21,�

$O�ILQH�GL�FRQWHQHUH�H�PLWLJDUH�JOL�LPSDWWL�GHULYDQWL�GDOOD�FRVWUX]LRQH�GHOO¶LPSLDQWR�IRWRYROWDLFR�LQ�

HVDPH�H�DO�ILQH�GL�FRQVHUYDUH�OD�VLWXD]LRQH�DPELHQWDOH�GHO�VLWR��VL�ULWLHQH�RSSRUWXQR�VRWWROLQHDUH�OD�

QHFHVVLWj�GL�HIIHWWXDUH�XQD�VHULH�GL�LQWHUYHQWL�D�PDUJLQH�FRVu�FRPH�DSSUHVVR�VLQWHWL]]DWR��

��UHFLQ]LRQH�GHOO¶LPSLDQWR�VROOHYDWD�GDO�WHUUHQR�GL���������FP�DO�ILQH�GL�FRQVHQWLUH�OD�SHQHWUD]LRQH�

H� O¶DWWUDYHUVDPHQWR� GHOO¶DUHD� GD� SDUWH� GHOOD� SLFFROD� IDXQD� HG� HYLWDQGR� TXLQGL� GL� UHDOL]]DUH�� SHU�

TXHVWD��XQD�EDUULHUD�HFRORJLFD��

��DVVRFLD]LRQH�DOOD�UHFLQ]LRQH�GL�RSSRUWXQD�VLHSH�FRQ�HVVHQ]H�DXWRFWRQH��SUHIHULELOPHQWH�IUXWWLIHUH�

GL�FXL�DSSUHVR�VL�IRUQLVFH�O¶HOHQFR��1HOOH�SDUWL�GDOOH�TXDOL�QRQ�SURYLHQH�OD�OXFH�VRODUH��ODWR�QRUG��H�D�

GLVWDQ]D� VXIILFLHQWH� SHU� QRQ� FUHDUH� RPEUHJJLDPHQWR� DL� SDQQHOOL� IRWRYROWDLFL� VL� ULWLHQH� XWLOH�

DFFRPSDJQDUH� OD� VLHSH� FRQ� DOEHUDWXUH� DQFK¶HVVH� SRVVLELOPHQWH� IUXWWLIHUH� DO� ILQH� GL� LQWHJUDUH� OH�

ULVHUYH�WURILFKH�GHO�OXRJR�SHU�XFFHOOL�H�PDPPLIHUL�H�IRUQLUH�DOLPHQWD]LRQH�SHU�JOL�LQVHWWL�DWWUDYHUVR�

SROOLQH�H�QHWWDUH��

��PDQWHQLPHQWR�GHOOH�FROWXUH�VHPLQDWLYH�LQ�DWWR�DWWXDOPHQWH�DO�ILQH�GL�QRQ�VRWWUDUUH�VXSHUILFL�XWLOL�

DOO¶DJULFROWXUD�

� 6SHFLH�DUERUHH��

QHO� ODWR� QRUG� OD� VFHOWD� GL� HVVHQ]H� DUERUHH� FDGH� VX� VSHFLH� D� VYLOXSSR� OLPLWDWR� �DOEHUL� GL� WHU]D�

JUDQGH]]D��H�SRFR�R�QXOOD�SROORQDQWL��

3RVVRQR� HVVHUH� DVVRFLDWL� FRQ� HVVHQ]H� DUEXVWLYH� DO� ILQH� GL� XQ� PLJOLRUH� PDVFKHUDPHQWR� HG� XQ� SL��

HIILFDFH� ULSULVWLQR� DPELHQWDOH� VLD� DWWUDYHUVR� O¶RIIHUWD� GL� VLWL� LGRQHL� DOOD� ULSURGX]LRQH� VLD� FRQ�

O¶LQFUHPHQWR�GHOOH�SRWHQ]LDOLWj�WURILFKH�GHO�VLWR��

6SHFLH� QRPH�YROJDUH� ODWR�LPSLDQWR� QRWH�
&RU\OXV�DYHOODQD��� QRFFLROR� QRUG� DWWLUD�JKLUL�H�VFRLDWWROR�
4XHUFXV�LOH[�� OHFFLR� QRUG� DWWLUD�JKLUL�H�VFRLDWWROR�
&HOWLV�DXVWUDOLV� EDJRODUR� QRUG� SLFFROL�H�PHGL�XFFHOOL�
)LFXV�FDULFD� ILFR� QRUG� XFFHOOLH�SLFFROL�PDPPLIHUL�
/DXUXV�QRELOLV� DOORUR� 1RUG� XFFHOOL�
6RUEXV�GRPHVWLFD� VRUER�GRPHVWLFR� QRUG� XFFHOOL�H�SLFFROL�PDPPLIHUL�
�

�

�

6SHFLH�DUEXVWLYH��

QHOOH�DUHH�RYH�q�RSSRUWXQR�HYLWDUH�VFKHUPL�DOOD� OXFH�VRODUH�VL�SXz�DJLUH�FRQ�HVVHQ]H�DUEXVWLYH�FKH�

RIIUDQR��ROWUH�DO�PDVFKHUDPHQWR�GHOOH�VWUXWWXUH��VLWL�ULSURGXWWLYL�SHU�L�SLFFROL�XFFHOOL�QHOO¶LQWULFR�GHL�

UDPL�H��VRSUDWWXWWR�QHOOD�VWDJLRQH�LQYHUQDOH��IUXWWL�SHUVLVWHQWL�SHU�O¶DOLPHQWD]LRQH��
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VSHFLH� QRPH�YROJDUH� ODWR�LPSLDQWR� QRWH�
&UDWDHJXV�PRQRJ\QD� ELDQFRVSLQR� RYHVW�QRUG� XFFHOOL�H�SLFFROL�PDPPLIHUL�

LQ� LQYHUQR��2IIUH� ULSDUR�SHU�
QLGLILFD]LRQL�SLFFROL�XFFHOOL�

3\UXV�S\UDVWHU� SHUDVWUR� RYHVW�QRUG� SLDQWD� PDGUH� GL� 6DWXUQLD�
S\UL�

3LVWDFLD�WHUHELQWKXV� WHUHELQWR� QRUG� XFFHOOL� 2IIUH� ULSDUR� SHU�
QLGLILFD]LRQL�SLFFROL�XFFHOOL�

$UEXWXV�XQHGR� FRUEH]]ROR� QRUG� XFFHOOL�H�SLFFROL�PDPPLIHUL��
5RVPDULQXV�RIILFLQDOLV� URVPDULQR� LQGLIIHUHQWH� LQVHWWL�SHU�LO�QHWWDUH�
/RQLFHUD�[\ORVWHXP� FDSULIRJOLR�URVVR� LQGLIIHUHQWH� ��
3UXQXV�VSLQRVD� SUXJQROR� LQGLIIHUHQWH� XFFHOOL�H�SLFFROL�PDPPLIHUL�

LQ� LQYHUQR��2IIUH� ULSDUR�SHU�
QLGLILFD]LRQL�SLFFROL�XFFHOOL�

5XEXV�IUXWLFRVXV� URYR� LQGLIIHUHQWH� XFFHOOL�H�SLFFROL�PDPPLIHUL�
5RVD�FDQLQD� URVD�FDQLQD� LQGLIIHUHQWH� XFFHOOL�H�SLFFROL�PDPPLIHUL�

LQ�LQYHUQR�
�

$OO¶LQWHUQR�GHOO¶DUHD�GHOO¶LPSLDQWR�PDQWHQLPHQWR�GHOOH�FROWXUH�VHPLQDWLYH�LQ�DWWR�

3HU�XOWHULRUL�SUHFLVD]LRQL�VL�ULPDQGD�DOOD�UHOD]LRQH�DJURQRPLFD��

�

&203(16$=,21,�

&RQ� LO� WHUPLQH� FRPSHQVD]LRQH� LQWHQGLDPR� XQD� VHULH� GL� LQWHUYHQWL� DWWL� D� FRPSHQVDUH� OD� SDU]LDOH�

SHUGLWD�GL�WHUUHQR�D�FDXVD�GHOOD�UHDOL]]D]LRQH�GHOO¶LPSLDQWR��

1HOOH�LQWHQ]LRQL�GHO�SURSRQHQWH�O¶LPSLDQWR�QRQ�GHYH�³SHVDUH´�VXO�WHUULWRULR�H�VXO�VXR�DPELHQWH��PD�

FRQWULEXLUH�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�QDWXUDOL�GHO�FRPSUHQVRULR��

,Q� TXHVWR� FRQWHVWR� VL� LQTXDGUD� OD� VFHOWD� GL� XQ� DJURIRWRYROWDLFR� FRQ� XQD� FRQWHVWXDOH� RSHUD� GL�

ULQDWXUD]LRQH�H�GL�LQFUHPHQWR�GHOOH�ULVRUVH�QDWXUDOL��

$FFDQWR�D�TXHVWH�RSHUH�FKH�VRQR�VWDWH�FRQVLGHUDWH�FRPH�PLWLJD]LRQH��VL�DJJLXQJRQR�OH�SURSRVWH�GL�

XQD� FRPSHQVD]LRQH�� YDOH� D� GLUH� XQ� PLJOLRUDPHQWR� DPELHQWDOH� LQGLSHQGHQWHPHQWH� GDOO¶DUHD� GL�

LQWHUYHQWR��

/¶RSHUD�GL�FRPSHQVD]LRQH�q�ULYROWD�DO�SLFFROR�LPSOXYLR�FKH�FRUUH�DOO¶LQWHUQR�GHO�FDPSR�0RQWHQHUR�

$�GHOO¶LPSLDQWR��

/¶RSHUD]LRQH� FRQVLVWHUj� QHOOD� ULYLVLWD]LRQH� GHOO¶DOYHR� ULPRGHOODQGROR� D� VH]LRQH� WUDSH]RLGDOH� H�

LQHUEHQGROR� DWWUDYHUVR� LGURVHPLQD� H� ULFRVWLWXHQGR� XQD� IDVFLD� DUEXVWLYD� ULSDULDOH� PHGLDQWH� OD�

SLDQWXPD]LRQH�GL�DVWRQL�GL�VDOLFH�DUEXVWLYR�FRQ�UHFXSHUR�GHJOL�VWHVVL�LQ�]RQD��

$O� PRPHQWR� DWWXDOH� LO� FDQDOH� q� LQDWWLYR� SHU� OD� PDVVLPD� SDUWH� GHOO¶DQQR� H� VFRUUH� VROR� LQ�

FRQFRPLWDQ]D�GL�HYHQWL�SLRYRVL�VLJQLILFDWLYL��
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6L� ULWLHQH� RSSRUWXQR� FRQVLJOLDUH� OD� UHDOL]]D]LRQH� GL� DSSURIRQGLPHQWL� GHOO¶DOYHR� �SR]]H�� DO� ILQH� GL�

SUROXQJDUH� OD� SUHVHQ]D� GHOO¶DFTXD� QHO� WHPSR�� DQFKH� DWWUDYHUVR� O¶RPEUHJJLDPHQWR� GHOOH� VWHVVH�

WUDPLWH�XQD�PDJJLRUH�GHQVLWj�GL�YHJHWD]LRQH�DUEXVWLYD��VDOLFH���

�

� �
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��������������
2JJHWWR�GHO�PRQLWRUDJJLR��

,O�PRQLWRUDJJLR�GL�FXL�VL�WUDWWD�KD�FRPH�RJJHWWR�OD�YHULILFD�GHOOH�LQWHUD]LRQL�FKH�VL�SRVVRQR�YHULILFDUH�

IUD�OD�IDXQD�SUHVHQWH�QHOO¶DUHD�H�OH�DWWLYLWj�FRQQHVVH�DOO¶HVHUFL]LR�GHOO¶LPSLDQWR�VWHVVR��

,Q�SDUWLFRODUH�LO�FRQWUROOR�ULJXDUGD�OD�IDXQD�FKH�IUHTXHQWD�FLFOLFDPHQWH�H�VWDELOPHQWH�LO�WHUULWRULR��PD�

VL� HIIHWWXHUDQQR� DQFKH� RVVHUYD]LRQL� VXOOH� IUHTXHQWD]LRQL� GL� IDXQD� DFFLGHQWDOH�� SRWHQ]LDOPHQWH� LQ�

JUDGR�GL�WURYDUH�FRQGL]LRQL�WDOL�GD�FRORQL]]DUH�O¶DUHD��

9HUUDQQR�FRQGRWWH�LQROWUH�LQGDJLQL�VXOOH�ULVHUYH�WURILFKH�SUHVHQWL�QHOO¶DUHD�GHOO¶LPSLDQWR�H�QHOOH�]RQH�

FRQWLJXH� ULFDGHQWL� QHOO¶DUHD� FRPSUHVD� QHO� ³VLWR� GHOO¶LQWHUYHQWR´� DOOR� VFRSR� GL� PRQLWRUDUH� DQFKH�

O¶LPSRUWDQ]D�GHO�VLWR�GDO�SXQWR�GL�YLVWD�GHOO¶DOLPHQWD]LRQH�GHOOH�VSHFLH�RJJHWWR�GHL�FRQWUROOL��

,O� PRQLWRUDJJLR� LQWHUHVVHUj� LQROWUH� OH� DUHH� WURILFKH� LQGLYLGXDWH� LQ� IDVH� GL� VWXGLR� GL� LPSDWWR�

DPELHQWDOH�� L�FRUULGRL�HFRORJLFL�� L�VLWL� ULSURGXWWLYL�� L�FROOHJDPHQWL�HVLVWHQWL�HG�HYHQWXDOPHQWH�TXHOOL�

FKH�VL�VWDELOLUDQQR�FRQ�OH�DOWUH�DUHH�QDWXUDOL�GHO�WHUULWRULR��

9HUUj�LQROWUH�PRQLWRUDWD�OD�VLWXD]LRQH�GHL�FKLURWWHUL�DWWUDYHUVR�XQD�VHULH�GL�YHULILFKH�FRQ�O¶XVR�GL�EDW�

GHWHFWRU�� /¶LQGDJLQH� VXL� FKLURWWHUL� DSSDUH� IRQGDPHQWDOH� VLD� SHU� LQWHJUDUH� OH� FRQRVFHQ]H� GHO�

FRPSUHQVRULR�� VLD� SHU� YHULILFDUH� OD� IUHTXHQWD]LRQH� GHO� VLWR� LQ� UHOD]LRQH� DOOD� SUHVHQ]D� GL� SRVVLELOL�

SUHGH��

,Q� SDUWLFRODUH� O¶DWWHQ]LRQH� YHUUj� FRQFHQWUDWD� VXOOH� FRORQL]]D]LRQL� GHOOD� SLFFROD� IDXQD� FKH� DQGUj� D�

FRORQL]]DUH�OH�DUHH�DOO¶LQWHUQR�GHOO¶LPSLDQWR�H�DOOD�SHULIHULD�H�VSHFLILFDWDPHQWH��

��OD� VLHSH� SHULPHWUDOH� �QLGLILFD]LRQL�� XVR� GHOOH� ULVRUVH� WURILFKH� OHJDWH� DOOH� ILRULWXUH� HG� DOOH�

IUXWWLILFD]LRQL�GHOOH�VSHFLH�LPSLDQWDWH��

��OH�DUHH�FLUFRVWDQWL�O¶LPSLDQWR�H�OH�DUHH�FRPSUHVH�IUD�L�YDUL�FDPSL�

��HYHQWXDOL� PRGLILFKH� GHOOH� IUHTXHQWD]LRQL� GD� SDUWH� GL� SLFFROD� H� PHGLD� IDXQD�� LYL� FRPSUHVD�

O¶DYLIDXQD�

�

0RGDOLWj�GHO�PRQLWRUDJJLR�

Ê�SUHYLVWD�OD�UHDOL]]D]LRQH�GHO�PRQLWRUDJJLR�LQ�GXH�IDVL��

��IDVH�GL�FDQWLHUH�

��IDVH�GL�HVHUFL]LR��

3HU�OD�IDVH�SUHFHGHQWH��VWDWXV�TXR��YHUUDQQR�XWLOL]]DWL�L�GDWL�SUHVHQWL�QHOOR�VWXGLR�GL�LQFLGHQ]D�H�GHOOR�

VWXGLR�GL�FRPSDWLELOLWj�DPELHQWDOH��GDWL�GD�ULOHYDPHQWR�H�GDWL�GD�OHWWHUDWXUD���

/D� IDVH� GL� FDQWLHUH� q� TXHOOD� FKH� FRPSRUWD� JOL� LPSDWWL� SL�� HYLGHQWL� H� GL� PDJJLRUH� SRUWDWD� H� OH�

RVVHUYD]LRQL�YHUUDQQR�HIIHWWXDWH�QRQ�VROR�QHO�VLWR�PD�DQFKH�D�GLVWDQ]D��ILQ�GRYH�VL�SHUFHSLUDQQR�JOL�

HIIHWWL�GHOOH�DWWLYLWj��UXPRUH��SROYHUL��PRYLPHQWR�GL�PH]]L��XRPLQL�H�PDWHULDOL���
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1HOOD� IDVH� GL� FDQWLHUH�� O¶DWWXDWRUH� GHO� PRQLWRUDJJLR� SRWUj� IRUQLUH� XWLOL� LQGLFD]LRQL� QHO� PLWLJDUH�

XOWHULRUPHQWH�HYHQWXDOL�LPSDWWL�LQWHUYHQHQGR�LQ�FDVR�GL�VLWXD]LRQL�LPSUHYLVWH�HG�LPSUHYHGLELOL��

Ê� LO� FDVR�� DG� HVHPSLR��GHO� FRQWUROOR�GL� HYHQWXDOL� LQWHUD]LRQL� FRQ� IDXQD�D� VFDUVD�PRELOLWj�R� LQ� IDVL�

SDUWLFRODUL� GHO� FLFOR� ELRORJLFR� �OHWDUJR�� XRYD�� HFF���� SUHYHGHQGR� HYHQWXDOPHQWH� LQWHUYHQWL� GL�

SURWH]LRQH��VSRVWDPHQWR�GL�XRYD�GL�UHWWLOL��GL�HVHPSODUL�LQ�OHWDUJR��HFF����

1HOOD�IDVH�GL�FDQWLHUH�VL�WHUUj�VRWWR�RVVHUYD]LRQH�LO�SLFFROR�FRUVR�G¶DFTXD�VLD�QHOOD�SRU]LRQH�LQWHUQD�

DO�FDPSR�VLD�QHOOD�SDUWH�HVWHUQD�DO�FDPSR�VWHVVR��

/D� IDVH� GL� HVHUFL]LR� LQL]LHUj� QRQ� DSSHQD� YHUUj� FKLXVR� LO� FDQWLHUH� H� OD� SULPD� SDUWH� YHUUj� GHGLFDWD�

DOO¶RVVHUYD]LRQH�GHO� ULVWDELOLUVL� GHOOD� VLWXD]LRQH�GL� ³WUDQTXLOOLWj´�� FRQ�YDOXWD]LRQH�GHOOH� FDSDFLWj�GL�

ULSUHVD� GHOOD� IDXQD� H� GHOOD� IORUD�� VLD� LPPHVVD� WUDPLWH� ULVHPLQD� H� SLDQWXPD]LRQH�� VLD� SHU�

FRORQL]]D]LRQH�VSRQWDQHD��

3HU�TXHVWD�VHFRQGD�IDVH�YHUUj�FRQGRWWD�XQD�LQGDJLQH�FKH�SHUPHWWHUj�GL�GRFXPHQWDUH�OR�VYLOXSSR�H�

O¶DVVHVWDPHQWR�GHOOD�YHJHWD]LRQH�FKH�q�VWDWD�LPSLDQWDWD��

6XFFHVVLYDPHQWH�� OH� LQGDJLQL� ERWDQLFKH� H� YHJHWD]LRQDOL� SHUPHWWHUDQQR� GL� YHULILFDUH� L� WHPSL� GL�

HYROX]LRQH� GHOO¶DPELHQWH�� UHJLVWUDQGR� DQFKH� HYHQWXDOL� QXRYH� FRORQL]]D]LRQL� GL� VSHFLH� QRQ�

RULJLQDULDPHQWH�SUHVHQWL�QHOO¶DPELHQWH�VX�FXL�ULFDGH�LO�SURJHWWR��

,Q� HQWUDPEH� OH� IDVL� YHUUDQQR� RVVHUYDWL� VLQJRODUPHQWH� H� FRQ� PHWRGRORJLH� DGHJXDWH� L� YDUL� WD[D�

HVLVWHQWL�H�GL�SUREDELOH�QXRYR�DUULYR�QHO�VLWR�GL�LQWHUHVVH��YDOXWDQGR�DQFKH�TXDQWR�LO�VLWR�VWHVVR�SRVVD�

PDQWHQHUH�OD�VXD�IXQ]LRQH�HFRORJLFD�

/D�FRUUHOD]LRQH�IUD�OD�IORUD�SUHVHQWH�GL�YROWD�LQ�YROWD�QHO�VLWR�H�OD�IORUD�ULOHYDWD�VLD�QHOOH�DUHH�QDWXUDOL�

SURVVLPH� DOO¶LPSLDQWR�� ROWUH� FKH� TXHOOD� SUHVHQWH� OD� IDVFLD� ULSDULDOH� GHL� YLFLQL� FRUVL� G¶DFTXD��

SHUPHWWHUj�GL�FRPSUHQGHUH� VH�H� LQ�TXDOH�PLVXUD� OH�DWWLYLWj�GL�PLWLJD]LRQH�FRPSHQVD]LRQH�DEELDQR�

LQIOXLWR�VXOOH�GLQDPLFKH�SL��JHQHUDOL�GHO�WHUULWRULR��

3HU�RJQL�WD[RQ�VRQR�SUHYLVWH�DWWLYLWj�GLIIHUHQ]LDWH��VLD�FRPH�WLSRORJLD�GL�DWWLYLWj�VLD�FRPH�VFDQVLRQH�

GHL�WHPSL�GL�DWWLYLWj��

�

)DXQD��

� 2UQLWRIDXQD�

5LOHYDPHQWL�GLIIHUHQ]LDWL�FRPH�WLSRORJLD�H�IUHTXHQ]D�D�VHFRQGD�GHL�SHULRGL��

�SHULRGR�PLJUDWRULR��SULPDYHUD�H�DXWXQQR���IUHTXHQ]D�VHWWLPDQDOH�

�SHULRGR�ULSURGXWWLYR��ILQH�LQYHUQR�±�WDUGD�SULPDYHUD���IUHTXHQ]D�VHWWLPDQDOH�

$OWUL�SHULRGL��HVWLYDQWL�H�VYHUQDQWL���IUHTXHQ]D�TXLQGLFLQDOH�
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7LSRORJLH� GL� ULOHYDPHQWR�� DYYLVWDPHQWR� VLD� FRQ� WUDQVHWWL� VLD�GD� SXQWL� SULYLOHJLDWL� GL� RVVHUYD]LRQH��

DVFROWR�GHO�FDQWR�� ULOHYDPHQWR�GHOOH�QLGLILFD]LRQL�� ULOHYDPHQWR�GL�SRVDWRL�HG�DQDOLVL�GL�ERUUH� �SHU� L�

UDSDFL���

/D�FDGHQ]D�WHPSRUDOH�GHL�ULOHYDPHQWL�YLHQH�PHJOLR�HVSOLFLWDWD�QHOOD�WDEHOOD�VHJXHQWH��

SHULRGR� FDGHQ]D� PRGDOLWj�ULOHYDPHQWR�

PLJUD]LRQL�SULPDYHULOL� VHWWLPDQDOH�
SXQWL�GL�RVVHUYD]LRQH���
WUDQVHWWL�

SHULRGR�ULSURGXWWLYR� VHWWLPDQDOH�
SXQWL�GL�RVVHUYD]LRQH���
WUDQVHWWL�

HVWLYR� TXLQGLFLQDOH�
SXQWL�GL�RVVHUYD]LRQH���
WUDQVHWWL�

PLJUD]LRQH�DXWXQQDOH� VHWWLPDQDOH�
SXQWL�GL�RVVHUYD]LRQH���
WUDQVHWWL�

VYHUQDQWL� VHWWLPDQDOH�
SXQWL�GL�RVVHUYD]LRQH���
WUDQVHWWL�

,O�PRQLWRUDJJLR�YHUUj�HIIHWWXDWR�FRUUHODQGR� OH�RVVHUYD]LRQL�GHO� VLWR�GL� LQWHUYHQWR�FRQ�RVVHUYD]LRQL�

FRQGRWWH�VX�XQ¶DUHD�SL��DPSLD�LQ�FRUULVSRQGHQ]D�GHJOL�DPELHQWL�SL��UDSSUHVHQWDWLYL�H�VRSUDWWXWWR�FRQ�

RVVHUYD]LRQL�QHOOH�YLFLQH�DUHH�SURWHWWH�H�GHL�FRUVL�G¶DFTXD�SUHVHQWL�QHO�FRPSUHQVRULR�DQDOL]]DWR��

�

� 7HULRIDXQD�

3HU� L� SLFFROL� H� PHGL� PDPPLIHUL� q� SUHYLVWR� LO� SRVL]LRQDPHQWR� GL� YLGHRIRWRWUDSSROH� SRVL]LRQDWH�

DOO¶LQWHUQR� GHOO¶LPSLDQWR� LQ� FRUULVSRQGHQ]D� GHL� YDUFKL� ODVFLDWL� SHU� SHUPHWWHUH� O¶DFFHVVR� DO� VLWR� GL�

LQWHUYHQWR�GHOOD�SLFFROD�IDXQD��UHWWLOL�H�PDPPLIHUL���

9HUUj�SUHGLVSRVWD�OD�SHUFRUUHQ]D�GL�WUDQVHWWL�DOO¶LQWHUQR�GHOO¶LPSLDQWR�DO�ILQH�GL�ULOHYDUH�WUDFFH�GLUHWWH�

H� LQGLUHWWH� GHOOD� SUHVHQ]D� GHL� PDPPLIHUL� H� TXDQWLILFDUH� OH� IUHTXHQWD]LRQL� HG� HYHQWXDOL� QXRYH�

FRORQL]]D]LRQL��

3HU� L� URGLWRUL� VDUDQQR� SUHGLVSRVWH� GHOOH� WUDSSROH� D� JDEELD� SHU� OD� FDWWXUD� H� OD� GHWHUPLQD]LRQH�

WDVVRQRPLFD�GHOOH�VSHFLH�SUHVHQWL��

6L� WUDWWHUj� GL� FDWWXUH� QRQ� FUXHQWH� H� L� YDUL� HVHPSODUL�� GRSR� LVSH]LRQH� H� FODVVLILFD]LRQH�� YHUUDQQR�

OLEHUDWL�QHOOR�VWHVVR�SRVWR�GL�FDWWXUD��

&KLURWWHUL�

1HO� SUHVHQWH� SLDQR� GL� PRQLWRUDJJLR� YLHQH� SUHGLVSRVWR� LO� FRQWUROOR� GHOOD� VLWXD]LRQH� GHL� FKLURWWHUL�

QHOO¶DPELWR�GHOO¶LPSLDQWR�H�GHOOH�DUHH�LPPHGLDWDPHQWH�FLUFRVWDQWL��

7DOH� FRQWUROOR� YHUUj� HIIHWWXDWR� QHO� SHULRGR� GL� DWWLYLWj� GHO� WD[RQ�� QHOOH� RUH� GL� YROR�� /H� LQGDJLQL� VL�

VYROJHUDQQR�TXLQGL��DOWHUQDWLYDPHQWH��GDO�FUHSXVFROR�D�QRWWH�LQROWUDWD�H�DOO¶DOED��

9HUUj�XWLOL]]DWR�XQ�EDW�GHWHFWRU�H�FL�VL�DYYDUUj�DQFKH�GL�RVVHUYD]LRQL�YLVLYH��

9HUUj�LQROWUH�XWLOL]]DWD�XQD�WHUPRFDPHUD�SHU�O¶RVVHUYD]LRQH�GHJOL�HYHQWXDOL�HVHPSODUL�LQ�YROR��
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$WWXDOPHQWH� VRQR� RVVHUYDWL� HVHPSODUL� GL� FKLURWWHUL� QHOO¶DPELWR� GHO� WHUULWRULR� H� VRSUDWWXWWR� GHJOL�

DPELWL� XUEDQL�� DWWUDWWL� GDJOL� LQVHWWL� FKH� YRODQR� DWWRUQR� DOOH� ODPSDGH� FKH� LOOXPLQDQR� OH� VWUDGH� HG�

LQROWUH�YHQJRQR�RVVHUYDWL�YLFLQR�DOOH�ULYH�DSHUWH�GHL�WRUUHQWL�H�GHL�ODJKHWWL��D�SHOR�GHOO¶DFTXD�LQWHQWL�

DOOD�SUHGD]LRQH�GHJOL�LQVHWWL�SUHVHQWL��

,O� FRQWUROOR� GHL� FKLURWWHUL� YHUUj� HIIHWWXDWR� FRQ� FDGHQ]D� WHPSRUDOH� PHQVLOH� GXUDQWH� LO� SHULRGR� GL�

DWWLYLWj��

1HO� SHULRGR� LQYHUQDOH� VRQR� SUHYLVWL� FRQWUROOL� QHL� FDVDOL� DEEDQGRQDWL� HG� LQ� WXWWL� TXHJOL� DPELWL� FKH�

SRWHQ]LDOPHQWH�SRVVRQR�HVVHUH�DGDWWL�DG�RIIULUH�ULIXJLR�DOOH�SLFFROH�SRSROD]LRQL�SUHVHQWL��

/¶DQDOLVL� GHL� ULOHYDPHQWL� HIIHWWXDWL� FRQ� %DW� GHWHFWRU� YHUUDQQR� DQDOL]]DWH� LQ� ORFR� DWWUDYHUVR� JOL�

DSSRVLWL�SURJUDPPL�HVLVWHQWL��

Ê� SUHYLVWD� LQROWUH� O¶LQGDJLQH� VXOOD� SUHVHQ]D� GHJOL� LQVHWWL� QHOO¶DUHD� GHOO¶LPSLDQWR� SHU� GHWHUPLQDUH�

O¶LPSRUWDQ]D�GHO� VLWR� D� OLYHOOR� WURILFR��3HU� WDOH� LQGDJLQH� VL� XWLOL]]HUj�XQD� ODPSDGD�GL�:RRG�H� WHOR�

ELDQFR�SHU�DWWUDUUH�JOL�LQVHWWL�HG�LQROWUH�YHUUDQQR�XWLOL]]DWH�GXH�WUDSSROH�GD�SRVL]LRQDUVL�LQ�YDULH�]RQH�

GL�YROWD�LQ�YROWD��

6LD� LO� PRQLWRUDJJLR� GHL� SRVVLELOL� VLWL� GL� ULSRVR�ULSURGX]LRQH� VLD� L� OLYHOOL� WURILFL� GHO� WHUULWRULR�

LQWHUHVVDWR�FRVWLWXLUDQQR�HOHPHQWL�LPSRUWDQWL�SHU�OD�GHWHUPLQD]LRQH�GHOOD�³SRUWDQ]D�DPELHQWDOH´�GHO�

VLWR�SHU�L�FKLURWWHUL��

$QFKH�SHU�TXHVWR�WD[RQ�L�GDWL�YHUUDQQR�UHVWLWXLWL�LQ�WHPSR�UHDOH�VX�RUWRIRWR�GLJLWDOL��

Ê� SUHYLVWD� OD� UHGD]LRQH� GL� XQD� UHOD]LRQH� DQQXDOH� HG� LQROWUH� VRQR� SUHYLVWL� GHL� UHSRUW� VWUDRUGLQDUL�

TXDORUD�VL�GRYHVVH�YHULILFDUH�TXDOFKH�VLWXD]LRQH�FULWLFD�R�FRPXQTXH�QRQ�SUHYLVWD��

�

� (USHWRIDXQD�

/H� RVVHUYD]LRQL� VXL� UHWWLOL� FRPSRUWHUDQQR� QHFHVVDULDPHQWH� O¶DFFHVVR� DOO¶LQWHUQR� GHOO¶LPSLDQWR� RYH�

YHUUDQQR� SUHGLVSRVWL� RSSRUWXQL� WUDQVHWWL� LQ� FRUULVSRQGHQ]D� GHL� TXDOL� YHUUDQQR� VHJQDWL� WXWWL� JOL�

DYYLVWDPHQWL�H�OH�RVVHUYD]LRQL��

/DGGRYH� VL� UHQGHUDQQR� QHFHVVDULH�� VL� SURYYHGHUj� DOOH� FDWWXUH� GHJOL� HVHPSODUL� GD� GRFXPHQWDUH� H�

FODVVLILFDUH��VHVVR��GLPHQVLRQL��HWj��HYHQWXDOL�SDUDVVLWL��HFF����LQ�RFFDVLRQH�GL� WDOL�FDWWXUH�L�WHPSL�GL�

GHWHQ]LRQH�H�PDQLSROD]LRQH�GHJOL�HVHPSODUL�YHUUj�ULGRWWR�DO�PLQLPR�H�YHUUDQQR�LQROWUH�FRQWHQXWH�OH�

DWWLYLWj�GL�FDWWXUD�DOOR�VWUHWWR�LQGLVSHQVDELOH��

/H�WHPSLVWLFKH�GL�ULOHYDPHQWR�VWDQGDUGL]]DWH�QHO�FDSLWROR�SRWUHEEHUR�VXELUH�GHOOH�YDULD]LRQL�LQ�FRUVR�

G¶RSHUD� D� VHFRQGD� GHOOH� VLWXD]LRQL� FRQWLQJHQWL� H�GLSHQGHQWL� GD� IDWWRUL� FOLPDWLFL� FKH� VL� YHQLVVHUR� D�

YHULILFDUH� GXUDQWH� LO� SHULRGR� GL� ULFHUFD� R� GD� LPSRUWDQWL� HYHQWL� FKH� GRYHVVHUR� FRLQYROJHUH� LO� VLWR�

VWHVVR��
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9HUUj� HIIHWWXDWD� XQD� FRUUHOD]LRQH� IUD� OD� IUHTXHQ]D� GHOOH� RVVHUYD]LRQL� GHL� UHWWLOL� H� TXHOOD� GHOOH�

SUHVHQ]H� GHOOH� HYHQWXDOL� SUHGH� H� GHL� SRVVLELOL� SUHGDWRUL� LO� FKH� SHUPHWWHUj� GL� DQDOL]]DUH� OD� FDWHQD�

DOLPHQWDUH�H�OH�VXH�YDULD]LRQL�GXUDQWH�LO�WHPSR��

�

� (QWRPRIDXQD�

1HOO¶RVVHUYD]LRQH� GHOOH� GLQDPLFKH� FKH� VL� LQVWDXUHUDQQR� DOO¶LQWHUQR� GHOO¶LPSLDQWR� DSSDUH�

IRQGDPHQWDOH�OR�VWXGLR�GHOO¶HQWRPRIDXQD��OD�VXFFHVVLRQH�GHOOH�FRORQL]]D]LRQL�H�OD�ORUR�WHPSLVWLFD�H�

FURQRORJLD��

9HUUj� LQROWUH�RVVHUYDWD�H� UHJLVWUDWD� OD�FRUUHOD]LRQH�IUD� IDVL� IHQRORJLFKH�GHOOH�SLDQWH�H�SUHVHQ]D�GHL�

YDUL�WD[D�GHJOL�LQVHWWL�H�WDOL�RVVHUYD]LRQL�YHUUDQQR�HVWHVH�DQFKH�DJOL�DOWUL�LQYHUWHEUDWL��

3HU�OR�VWXGLR�GHOO¶HQWRPRIDXQD�VL�XWLOL]]HUDQQR�UHWLQR�GD�VIDOFLR�H�UHWLQR�HQWRPRORJLFR��ULOHYDPHQWL�

GL�LQVHWWL�GLXUQL��H�ODPSDGD�GL�:RRG�FRQ�WHOR�ELDQFR�R�WUDSSROD��SHU�JOL�LQVHWWL�QRWWXUQL���

�

,�PHWRGL� GL� ULOHYDPHQWR� DWWUDYHUVR� XQD� VHULH� GL�SXQWL�SULYLOHJLDWL� GL� RVVHUYD]LRQH� FRPSRUWHUDQQR�

O¶XVR�GHO�ELQRFROR��GHO�FDQQRFFKLDOH������;�H� O¶HYHQWXDOH�XWLOL]]D]LRQH�GL�XQ�YHLFROR�DWWUH]]DWR�D�

ODERUDWRULR�PRELOH�GDO�TXDOH� HIIHWWXDUH� OH�RVVHUYD]LRQL��7XWWR� LO� ODYRUR�GL� ULOHYDPHQWR� DWWUDYHUVR� L�

SXQWL�SULYLOHJLDWL�GL�RVVHUYD]LRQH�YHUUj�FRUUHGDWR�GD�RSSRUWXQD�GRFXPHQWD]LRQH�IRWRJUDILFD��

3HU�RJQL�SXQWR�SULYLOHJLDWR�GL�RVVHUYD]LRQH�q�SUHYLVWR�XQ�WHPSR�GL�FRQWUROOR�GL����PLQXWL�FRPH�EDVH��

HVWHQGLELOL�D�JLXGL]LR�GHO�ULFHUFDWRUH�LQ�FDVR�GL�SUHVHQ]H�LPSRUWDQWL�R�HYHQWL�SDUWLFRODUL��

,� SXQWL� SULYLOHJLDWL� GL� RVVHUYD]LRQH� YHUUDQQR� VWXGLDWL� LQ� PRGR� FKH� GD� HVVL� VL� SRVVD� JRGHUH� GHOOH�

YLVXDOL�SL��DPSLH�H�GD�RJQL�SXQWR�VL�SRVVD� WHQHUH� VRWWR�FRQWUROOR�XQ¶DUHD� OD�SL��YDVWD�SRVVLELOH�GL�

WHUULWRULR��

,O�FRQWUROOR�YHUUj�LQROWUH�HIIHWWXDWR�DWWUDYHUVR�OD�SHUFRUUHQ]D��D�SLHGL�DOO¶LQWHUQR�GHOO¶LPSLDQWR�H�FRQ�

IXRULVWUDGD�DO�GL�IXRUL��GL�XQD�VHULH�GL�WUDQVHWWL��

,� WUDQVHWWL� VRQR�SUHGLVSRVWL� LQ�PRGR�FKH�SRVVDQR�SHUPHWWHUH�LO�FRQWUROOR�GHOO¶LQWHUR� LPSLDQWR�H�GHO�

WHUULWRULR�FLUFRVWDQWH���

�

0DWHULDOL��PH]]L�H�SHUVRQDOH�LPSHJQDWR�

3HU� OD� UHDOL]]D]LRQH� GHO� PRQLWRUDJJLR� GRYUj� HVVHUH� LPSHJQDWR� SHUVRQDOH� VSHFLDOL]]DWR� FKH� YHUUj�

FRLQYROWR�QHO�PRPHQWR�LQ�FXL�OD�VXD�SUHVHQ]D�VDUj�GHWHUPLQDQWH�SHU�OD�EXRQD�ULXVFLWD�GHOO¶LQGDJLQH��

�]RRORJR� VHQLRU�� FRQ� SURYDWD� HVSHULHQ]D� GL� PRQLWRUDJJL� H� FRQ� IXQ]LRQL� GL� FRRUGLQDWRUH� GHO�

PRQLWRUDJJLR��SUHVHQ]D�VWDELOH��

�]RRORJR�MXQLRU��SUHVHQ]D�VWDELOH��

�ERWDQLFR��DOO¶RFFRUUHQ]D��



����
�

�FROODERUDWRUH� WHFQLFR� FRQ� HVSHULHQ]D� QHO� SRVL]LRQDPHQWR� H� JHVWLRQH� GL� IRWRWUDSSROH�� IRWRJUDIR��

FDSDFLWj�GL�HODERUD]LRQH�GL�GDWL�VDWHOOLWDUL�H�GL�IRWRLQWHUSUHWD]LRQH��DOO¶RFFRUUHQ]D���

,Q� FDVR� GL� QHFHVVLWj�� O¶pTXLSH� SRWUj� HVVHUH� LQWHJUDWD� GD� DOWUH� ILJXUH� SURIHVVLRQDOL� �HQWRPRORJR��

FKLURWWHURORJR��DJURQRPR��ILWRVRFLRORJR��HFF���

'L�RJQL�VHVVLRQH�GL�FRQWUROOR�YHUUj�UHGDWWR��ROWUH�DOOD�VFKHGD�GHL�ULOHYDPHQWL��LO�GLDULR�GHOOD�ULFHUFD�

ULSRUWDQWH� WXWWH� OH� RVVHUYD]LRQL� H� OH� QRWH� VX� PHWRGRORJLD�� PH]]L�� PDWHULDOL� XWLOL]]DWL� H� SHUVRQDOH�

SDUWHFLSDQWH��

9HUUDQQR� LQROWUH� ULSRUWDWH� WXWWH� OH� LQIRUPD]LRQL�XWLOL� DG�XQD�PLJOLRUH� FRPSUHQVLRQH�GHO�FRQWHVWR� H�

GHOOH�DWWLYLWj�VYROWH��

�

� $UFKLYLD]LRQH�GHL�GDWL��UHVWLWX]LRQH�FDUWRJUDILFD��LQWHUSUHWD]LRQH�

/¶DUFKLYLD]LRQH� GHL� GDWL� YHUUj� HIIHWWXDWD� VX� DSSRVLWR� GDWDEDVH� JLj� XWLOL]]DWR� VLD� LQ� SDVVDWR� VLD�

DWWXDOPHQWH�SHU�DOWUL�PRQLWRUDJJL�VX�LPSLDQWL�GL�SURGX]LRQH�GL�HQHUJLH�ULQQRYDELOL��

7DOH�FRPXQH�DUFKLYLD]LRQH�SHUPHWWH�GL�FRQIURQWDUH�L�GDWL�GL�VLWXD]LRQL��FRQWHVWL�H�DUHH�GLYHUVH�DO�ILQH�

GL�DYHUH�XQD�FDVLVWLFD�PDJJLRUH�H�WHQWDUH�GL�LQGLYLGXDUH�XQD�VHULH�GL�HOHPHQWL�FRPXQL�H�R�HOHPHQWL�

SURSUL�H�FDUDWWHULVWLFL�GHOOH�YDULH�VLWXD]LRQL�SDUWLFRODUL��

7DOH�ULVXOWDWR�VL�RWWLHQH�DSSOLFDQGR�GHL�ILOWUL�SDUWLFRODUL�FKH�SHUPHWWRQR�GL�VHOH]LRQDUH�L�GDWL��ORFDOLWj��

VSHFLH�� SHULRGR�� FRQWHVWR� DPELHQWDOH�� VLWXD]LRQH�PHWHR�� FDSDFLWj� WURILFKH� GHO� WHUULWRULR�� SUHIHUHQ]H�

DOLPHQWDUL�GHULYDQWL�GDOOD�FRUUHOD]LRQH�IUD�SUHVHQ]D�GL�SDUWLFRODUL�VSHFLH�GL�SUHGH�H�GHOOH�YDULH�VSHFLH�

GL�FKLURWWHUL��HFF���UHODWLYDPHQWH�DJOL�RELHWWLYL�FKH�VL�YRJOLRQR�UDJJLXQJHUH��

/D� VFKHGD� LQ� TXHVWLRQH� q� JLj� XWLOL]]DWD� SHU� L� PRQLWRUDJJL� GDO� &HQWUR� 6WXGL� SHU� O¶(FRORJLD� H� OD�

%LRGLYHUVLWj�GHJOL�$SSHQQLQL�HG�q�HYHQWXDOPHQWH�GLVSRQLELOH�FRPH�PRGHOOR�SHU�LO�PRQLWRUDJJLR�GL�

FXL�VL�WUDWWD��

$FFDQWR�DOOD�UHDOL]]D]LRQH�GHO�GDWDEDVH��FRQWHVWXDOPHQWH�VL�SURYYHGH�DOOD�UHVWLWX]LRQH�FDUWRJUDILFD�

GHL�GDWL��VX�IRWR�VDWHOOLWDUL�DJJLRUQDWH��

$O�PRPHQWR��VWDQWH�OD�FDUHQ]D�GHOOH�IRWR�DHUHH�GHOOH�YDULH�UHJLRQL��VSHVVR�PROWR�GDWDWH�H�TXLQGL�QRQ�

ULSRUWDQWL� OH� VLWXD]LRQL� DWWXDOL�� YHUUj� XWLOL]]DWD� OD� EDVH� VDWHOOLWDUH� ³*RRJOH� (DUWK´� OH� FXL� LPPDJLQL�

YHQJRQR� DJJLRUQDWH� SUHVVRFKp� DQQXDOPHQWH� H� SHUPHWWRQR� GL� DYHUH� XQD� UDSSUHVHQWD]LRQH�

HVWUHPDPHQWH�DJJLRUQDWD��,�ILOHV�GHULYDQWL�VRQR�GHO�WLSR�NP]��HVSRUWDELOL��

4XHVWD� DWWLYLWj� SHUPHWWH� XQD� OHWWXUD� LPPHGLDWD� GHL� GDWL� HG� XQD� XOWHULRUH� LQWHUSUHWD]LRQH� GHO� ORUR�

VLJQLILFDWR��DQFKH�FRQ�O¶DXVLOLR�GHOOD�VFKHGD��RWWHQHQGR�GL�YLVXDOL]]DUH��LQ�WHPSR�UHDOH��OD�VLWXD]LRQH�

VXO�VLWR�GL�VWXGLR��

�

�
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'XUDWD�

,O�PRQLWRUDJJLR��SHU�DYHUH�YDOHQ]D�VFLHQWLILFD��GHYH�DYHUH�XQD�GXUDWD�QRQ�LQIHULRUH�DL�WUH�DQQL��

'HYH� HVVHUH� DFFRPSDJQDWR� GD� RVVHUYD]LRQL� SULPD� GHOO¶DSHUWXUD� GHO� FDQWLHUH�� GXUDQWH� OD� IDVH� GL�

FDQWLHUH�H�VXFFHVVLYDPHQWH�SUHQGHUH�DYYLR�DOOD�FKLXVXUD�GHO�FDQWLHUH�VWHVVR��FRQ�DVVROXWD�FRQWLQXLWj��

$SSDUH� HYLGHQWH� FRPH�XQD�GXUDWD�PDJJLRUH�SRVVD�SRUWDUH�PDJJLRUL� LQIRUPD]LRQL� VXL� UHDOL� LPSDWWL�

DPELHQWDOL�GL�XQ�LPSLDQWR�IRWRYROWDLFR�H�VXL�SURFHVVL�GL�ULQDWXUDOL]]D]LRQH�GHOO¶DUHD�LPSHJQDWD�GDOOD�

UHDOL]]D]LRQH�D�VHJXLWR�GHOO¶LQWHUYHQWR�GL�ULSULVWLQR�DPELHQWDOH��

�

� 5LVXOWDWL�DWWHVL�±�GRFXPHQWD]LRQH�GHULYDQWH�GDOO¶DWWLYLWj�

$�VHJXLWR�GHO�PRQLWRUDJJLR�YHUUDQQR�HODERUDWL�L�VHJXHQWL�GRFXPHQWL��

�UHOD]LRQL�LQWHUPHGLH�DQQXDOL�FRQ�JOL�VWDWL�GL�DYDQ]DPHQWR�GHOOH�FRQRVFHQ]H�GHULYDQWL�GDOOH�DWWLYLWj�

GL� PRQLWRUDJJLR�� 1HOOH� UHOD]LRQL� LQWHUPHGLH�� VH� QHFHVVDULR� RG� RSSRUWXQR�� YHUUDQQR� LOOXVWUDWH�

HYHQWXDOL�PRGLILFKH�DO�SURWRFROOR�GL�ULFHUFKH�GHWWDWH�GD�HVLJHQ]H�VRSUDYYHQXWH��

�UHOD]LRQH� ILQDOH� FRQ� DQDOLVL� SXQWXDOH� GHOOH� VLQJROH� VSHFLH� ERWDQLFKH� H� ]RRORJLFKH�� SURFHVVL� GL�

FRORQL]]D]LRQH�� ULFRVWLWX]LRQH� GHJOL� HTXLOLEUL� H� GHOOH� FDWHQH� DOLPHQWDUL�� UDSSRUWL� SUHGDWRUH�SUHGD��

YDULD]LRQL�GHOOH�SRWHQ]LDOLWj�WURILFKH�GHOO¶DUHD�HVDPLQDWD��HFF����

�GLDULR� GHOOD� ULFHUFD� FRQ� DQQRWD]LRQH� GHOOH� DWWLYLWj� GL� ULOHYDPHQWR� FRQGRWWH�� RUH� GL� ULOHYDPHQWR��

VLWXD]LRQH� PHWHRURORJLFD�� HYHQWL� RFFRUVL�� SHUVRQDOH� SDUWHFLSDQWH�� PH]]L�� VWUXPHQWL� H� PDWHULDOL�

XWLOL]]DWL��

�GRFXPHQWD]LRQH� IRWRJUDILFD� H� ILOPDWD� �GD� IRWRFDPHUD� H�GD� IRWRWUDSSROD�� FRQ� JHRUHIHUHQ]LD]LRQH�

GHOOH�IRWR�H�GHL�ILOPDWL���

�FDUWRJUDILD� WHPDWLFD� FRQ� UHVWLWX]LRQH� GL� WXWWL� L� GDWL� JHRUHIHUHQ]LDWL� H� ULIHULPHQWR� DO� GDWDEDVH� GL�

DUFKLYLD]LRQH��

�

4XDQWR� HVSRVWR� LQ� TXHVWR� GRFXPHQWR� GHYH� HVVHUH� FRQVLGHUDWR� FRPH� XQ� SURJHWWR� JHQHUDOH� GL�

PRQLWRUDJJLR��

$OO¶DWWR� GHOOD� UHGD]LRQH� GHO� SURJHWWR� HVHFXWLYR� GRYUDQQR� HVVHUH� SXQWXDOL]]DWL� LQ� PRGR� DGHJXDWR�

FRVWL�H�WHPSL�GHOOH�VLQJROH�DWWLYLWj��FRQ�OD�UHGD]LRQH�GL�XQ�FURQRSURJUDPPD�GHOOH�DWWLYLWj��

�

� �
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&21&/86,21,�

/¶LPSLDQWR�LQ�SURJHWWR�YD�DG�LQVHULUVL�LQ�XQ�DPELHQWH�DJUDULR�LQ�FXL�OH�FROWLYD]LRQL��LQ�WHUUHQR�OLEHUR��

KDQQR� TXDVL� GHO� WXWWR� VRVWLWXLWR� JOL� HOHPHQWL� QDWXUDOL� GHO� WHUULWRULR�� VHPSOLILFDQGRQH� O¶DPELHQWH� LQ�

PRGR�HVWUHPDPHQWH�VLJQLILFDWLYR��

'DO�SXQWR�GL�YLVWD�YHJHWD]LRQDOH�H� IORULVWLFR� O¶LPSLDQWR�H� OH�RSHUH�DFFHVVRULH� LQWHUHVVDQR�DPELHQWL�

DJULFROL� RYH� OD� YHJHWD]LRQH�QDWXUDOH� q� ULGRWWD� D� SLFFROL� HG� LVRODWL� OHPEL� R� FRQILQDWD� DL� ERUGL� GHOOH�

VWUDGH�R�GHL�FDQDOL�H�WRUUHQWL��

,�FDYLGRWWL��OD�VRWWRVWD]LRQH�GL�WUDVIRUPD]LRQH�%7�$7�HG�LO�SXQWR�GL�FRQVHJQD�QRQ�LQWHUHVVDQR�DUHH�

QDWXUDOL�H� ODGGRYH� L�FDYLGRWWL�DWWUDYHUVDQR�DUHH�VHQVLELOL� VL�SURFHGHUj� LQ�72&�VHQ]D�LQWHUDJLUH�FRQ�

DPELHQWL��IORUD�H�IDXQD��

/¶LPSLDQWR� QRQ� YD� D� FRVWLWXLUH� XQ� RVWDFROR� R� EDUULHUD� HFRORJLFD� QHL� FRQIURQWL� GHOOD� IDXQD� H� GHOOD�

IORUD�H�QRQ�QH�FRPSURPHWWH�HVLVWHQ]D�H�VYLOXSSR��

/¶RVVHUYDQ]D�GL�SUHVFUL]LRQL�H�FRQVLJOL�VX�PLWLJD]LRQL�YD�D�FRPSHQVDUH�OD�SHUGLWD�GL�WHUUHQR�D�FDXVD�

GHOO¶LPSLDQWR�H�QRQ�YD�D�GHSULPH�OH�SRWHQ]LDOLWj�SURGXWWLYH�GHO�WHUULWRULR��FRQILJXUDQGRVL�XQ�³FDPELR�

FROWXUDOH´�SHU�O¶DUHD�LQWHUHVVDWD��

&RQVLGHUDQGR� WXWWL� JOL� HOHPHQWL� RVVHUYDWL�� DQDOL]]DWL� H� GHVFULWWL� QHO� FRUVR� GHOOD� SUHVHQWH�

UHOD]LRQH�� VL� ULWLHQH� FKH� OD� UHDOL]]D]LRQH� GHOO¶LPSLDQWR� FRVu� FRPH� q� VWDWR� SURJHWWDWR� H� FRQ� OH�

DFFRUWH]]H�GHVFULWWH�LQ�SURJHWWR�SRVVD�GHILQLUVL�FRPSDWLELOH�FRQ�OD�FRQVHUYD]LRQH�GHJOL�HOHPHQWL�

ELRWLFL�GHO�WHUULWRULR��ROWUH�FKH�FRQ�OD�FRQVHUYD]LRQH�GHOOH�SRWHQ]LDOLWj�DPELHQWDOL�GHOOR�VWHVVR��

1RQ�YD�LQROWUH�DG�LQFLGHUH�VXOOH�LPSRUWDQWL�DUHH�SURWHWWH�SUHVHQWL�FRPXQTXH�D�EXRQD�GLVWDQ]D�

GDOOD�VHGH�GHOO¶LPSLDQWR��ROWUH���NP��Qp�FRQ�GLVWXUER�Qp�FRQ�HPLVVLRQL�GL�VRVWDQ]H�LQTXLQDQWL��

�

�

� � � � � � � 3URI��*LDPSDROR�3HQQDFFKLRQL�
� � � � � � � � 'LUHWWRUH�VFLHQWLILFR�
� � � � � � &HQWUR�6WXGL�SHU�O¶(FRORJLD�H�OD�%LRGLYHUVLWj�GHJOL�
� � � � � � � � � $SSHQQLQL�
�

�

�

� �
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%,%/,2*5$),$�

�

��$$�99��)DXXQD�G¶,WDOLD��FDOGHULQL�HG��%RORJQD��

��$UQROG�(�1���%XUWRQ�-�$���JXLGD�GHL�UHWWLOL�H�GHJOL�DQILEL�G¶(XURSD��0X]]LR�HG��3DGRYD�������

��%DUWROD]]L�$���/H�HQHUJLH�ULQQRYDELOL��+RHSOL��0LODQR�������

��%HOO�)�*���*HRORJLD�DPELHQWDOH��=DQLFKHOOL��%RORJQD�������

��%HWWLQL�9���9DOXWD]LRQH�GHOO¶LPSDWWR�DPELHQWDOH��8WHW��0LODQR�������

��%RFD�'���2QHWR�*��$QDOLVL�SDHVDJJLVWLFD�3LUROD�(G���0LODQR������

��%ULFKHWWL�3���*DULEROGL�$���PDQXDOH�SUDWLFR�GL�RUQLWRORJLD��(G�DJULFROH��%RORJQD�������

��&KLQHU\�0���JXLGD�GHJOL�LQVHWWL�G¶(XURSD��0X]]LR�HG���3DGRYD������

��&RPPLVVLRQH� HXURSHD� ±� 0LQLVWHUR� GHOO¶$PELHQWH� ±� &RPLWDWR� VFLHQWLILFR� SHU� OD� IDXQD� LWDOLDQD��

&KHFNOLV�GHOOH�VSHFLH�GHOOD�IDXQD�LWDOLDQD�D�FXUD�GL�0LQHOOL�$���5XIIR�6���/D�3RVWD�6���&DOGHULQL�HG���

%RORJQD�������

��&RPPLVVLRQH� (XURSHD�� 'LUHWWLYD� �������&((� FRQFHUQHQWH� OD� FRQVHUYD]LRQH� GHJOL� XFFHOOL�

VHOYDWLFL��JD]]HWWD�XIILFLDOH�GHOOH�&RPXQLWj�HXURSHH��Q��/�����GHO�����������

��&RPPLVVLRQH�HXURSHD��UHJRODPHQWR� �&(��Q������������GHO�������������*D]]HWWD�XIILFLDOH�GHOOH�

&RPXQLWj�HXURSHH�

��&RPPLVVLRQH�HXURSHD��GLUHWWLYD�+DEWDW�Q��������&((��

��&RUEHW�*���2YHQGHQ�'���JXLGD�GHL�PDPPLIHUL�G¶(XURSD��0X]]LR�HG���3DGRYD������

��'H�0DUFKL�$���HFRORJLD�IXQ]LRQDOH��*DU]DQWL�HG�������

��'H�0DUFKL�$���(FRORJLD�IXQ]LRQDOH��*DU]DQWL��0LODQR������

��)DULQD�$���(FRORJLD�GHO�SDHVDJJLR��SULQFLSL��PHWRGL�H�DSSOLFD]LRQL��87(7��7RULQR������

��)HUUDUL�&���%LRGLYHUVLWj��GDOO¶DQDOLVL�DOOD�JHVWLRQH��=DQLFKHOOL��%RORJQD�������

��+LJJLQV�/�*���5LOH\�1�'���IDUIDOOH�G¶,WDOLD�H�G¶(XURSD��5L]]ROL�RUQLWRULQFR�HG��0LODQR�������

��0XUROR�*���(OHPHQWL�GL�(FRORJLD�HG�HFRORJLD�DSSOLFDWD��&DOGHURQL��%RORJQD�������

��3HWHUVRQ�5���0RXQWIRUW�*���+ROORP� 3�$�'���JXLGD� GHJOL� XFFHOOL� G¶(XURSD��0X]]LR� HG��� 3DGRYD��

�����

��3LJQDWWL�6���)ORUD�G¶,WDOLD��HGDJULFROH�HG���%RORJQD�������

��5RJJLRODQL�)���LO�IXWXUR�GHOO¶HQHUJLD�q�WXWWR�ULQQRYDELOH��(GLILU��)LUHQ]H�������

��8EDOGL�'��±�*HRERWDQLFD�H�)LWRVRFLRORJLD��%RORJPD��&/8(%�������

��8QLYHUVLWj�GHJOL�6WXGL�GL�%RORJQD�9DOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH��JXLGD�DJOL�DVSHWWL�QRUPDWLYL��

SURFHGXUDOL��WHFQLFL��D�FXUD�GL�/��%UX]]L��0DJJLROL�HG���5�6�0��������

�

�
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VLWRJUDILD�

��KWWS���ZZZ�VFLHQ]DGHOODYHJHWD]LRQH�LW�VLVY�OLEUHULD�QRW)LWRVRF�1RWB)LWRVRFB��B�����SGI�

��KWWSV���ZZZ�VQSDPELHQWH�LW�ZS�FRQWHQW�XSORDGV���������5HOD]LRQH�32$�����������$FTXH�GL�

WUDQVL]LRQH�SGI�

��KWWS���ZZZ�VRFLHWDERWDQLFDLWDOLDQD�LW�6%,�,%,�����������������������

������$WWL���*UXSSL���FULWLFL���GHOOD���IORUD���LWDOLDQD�������,,,�SGI�

� �
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'2&80(17$=,21(�)272*5$),&$�

/D�SUHVHQWH�GRFXPHQWD]LRQH�ULSRUWD�DOFXQH�GHOOH� LPPDJLQL�ULSUHVH�QHO�VLWR�GL� LQWUYHQWR�H�QHOO¶DUHD�

YDVWD��

,O�VLWR�GL�LQWHUYHQWR�

�
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)LXPH�7ULJQR�DOOD�IRFH�

�
)LXPH�%LIHUQR�DOOD�IRFH�

�
�
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'L� VHJXLWR� VL� ULSRUWDQR� LPPDJLQL� GHOOD� IDXQD� ULSUHVD� DOOD� IRFH� GHL� GXH� ILXPL�� 7DOYROWD� DOFXQL�

HVHPSODUL�ULVDOJRQR�L�ILXPL�SHU�WUDWWL�PHGLR�EUHYL�

�

�
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�
*UXFFLRQL�QHOO¶DUHD�YDVWD�

�
�

�
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/DUYD�H�DGXOWR�GL�3DSLOLR�PDFKDRQ�QHO�VLWR�GL�LQWHUYHQWR��

�

�
�

�
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0DQWLV�UHOLJLRVD�QHO�VLWR�GL�LQWHUYHQWR�

�
&LQFLDOOHJUD�LQ�DUHD�YDVWD�

�
�
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0HUOR�QHO�VLWR�GL�LQWHUYHQWR�

�
)ULQJXHOOR�QHO�VLWR�GL�LQWHUYHQWR�

�
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1LEELR�UHDOH�QHO�VLWR�GL�LQWHUYHQWR�

�
3RLDQD�QHO�VLWR�GL�LQWHUYHQWR�

�
�
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&RUQX�DGVSHUVX�QHO�VLWR�GL�LQWHUYHQWR�
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