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�
����� /D�GHVFUL]LRQH�GHOOH�RSHUH�
/H�SULQFLSDOL�WLSRORJLH�GL�RSHUH�SUHYLVWH�GDJOL�VFHQDUL�LQ�HVDPH�VRQR�GHVFULWWH�GL�VHJXLWR��
�
������ 6FHQDUL���H�����/D�FRQGRWWD��
*OL�VFHQDUL���H���ULVXOWDQR�LGHQWLILFDWL�GDOOD�UHDOL]]D]LRQH�GHOOH�VWHVVH�RSHUH��RYYHUR��

¾� RSHUD� GL� SUHVD� D� YDOOH� GHOOR� VFDULFR� GHOOD� FHQWUDOH� GL� 6XYLDQD�� FRQ� SRUWDWD� PDVVLPD��
GHULYDELOH�GL������P��VHF��

¾� DGGXWWRUH��OXQJR�FLUFD����NP��'1������PP�GDOO¶�RSHUD�GL�GHULYD]LRQH�ILQR�DOO¶HVLVWHQWH�
LPSLDQWR�GL�SRWDELOL]]D]LRQH�GHOOD�9DO�GL�6HWWD�XWLOL]]DQGR�LO�FRVWUXHQGR�FROOHJDPHQWR�GD�
/DPD�GL�5HQR�DOO¶LPSLDQWR��

¾� SR]]R�SLH]RPHWULFR�SUHYLVWR�LQ�SR]]R�∅������P��FRQ�FDPHUD�GL�HVSDQVLRQH�VXSHULRUH�SRVWD�
D�TXRWD��������P�V�O�P���UHDOL]]DWR�SHU�VYLQFRODUH�GDOOH�VRYUDSSUHVVLRQL�GL�FROSR�G¶DULHWH�
OD� WXED]LRQH� GL� DGGX]LRQH� H� SHUPHWWHUH� OH� PDQRYUH� GHO� JUXSSR� LGURHOHWWULFR� SUHYLVWR� D�
YDOOH��

¾� FHQWUDOH� LGURHOHWWULFD� D� /DPD� GL� 5HQR� SHU� O¶XWLOL]]R� HQHUJHWLFR� GHO� VDOWR� G¶DFTXD�
GLVSRQLELOH��HTXLSDJJLDWD�FRQ�JUXSSR�WXUER�DOWHUQDWRUH�DG�DVVH�RUL]]RQWDOH�GD���0:��

¾� DGHJXDPHQWR�GHOOD�FHQWUDOH�LGURHOHWWULFD�GL�6XYLDQD�DOOD�QHFHVVLWj�GL�WXUELQDUH�OD�SRUWDWD�
LGURSRWDELOH� ULODVFLDWD� �WDOH� SRUWDWD� HVFH� GDO� FDPSR� GL� IXQ]LRQDPHQWR� GHOOH� PDFFKLQH�
HVLVWHQWL���

¾� RSHUH�GL�PLWLJD]LRQH�GHJOL�LPSDWWL��
�
������ 6FHQDULR���������/D�GLJD���
/R�VFHQDULR�ULVXOWD�LGHQWLILFDWR�GDOOD�UHDOL]]D]LRQH�GL��

¾� RSHUD� GL� VEDUUDPHQWR� GHO� 7�� /LPHQWUD� GL� 7UHSSLR� D� YDOOH� GHOO¶HVLVWHQWH� 6XYLDQD��
GHQRPLQDWD�GLJD�GL�&DVWUROD��GHO�WLSR�D�JUDYLWj�PDVVLFFLD�FRQ�DOWH]]D�PDVVLPD�GL�FLUFD����
P��SHU�XQ�YROXPH�GHO�FRUSR�GLJD�GL���������P��H�XQ�FRURQDPHQWR�OXQJR�����P��

¾� FHQWUDOH� LGURHOHWWULFD� DL� SLHGL� GHOOD� GLJD� SHU� O¶XWLOL]]R� HQHUJHWLFR� GHO� VDOWR� G¶DFTXD�
GLVSRQLELOH��

¾� RSHUH�GL�PLWLJD]LRQH�GHJOL�LPSDWWL��
�
/D� SRUWDWD� LGURSRWDELOH� ULODVFLDWD� GRSR� HVVHUH� VWDWD� WXUELQDWD� VDUj� GHULYDWD� D�/DPD�GL�5HQR� FRQ�
O¶XWLOL]]R�GHOO¶DGGXWWRUH�5HQR�6HWWD�LQ�YLD�GL�UHDOL]]D]LRQH�VDUj�DGGRWWD�H�SRWDELOL]]DWD�DOO¶HVLVWHQWH�
LPSLDQWR�GHOOD�9DO�GL�6HWWD��
8QD�TXRWD�SDUWH�GHOO¶LQYDVR�q�LSRWL]]DWD�GHGLFDWD�SHUPDQHQWHPHQWH�DOOD�ODPLQD]LRQH�GHOOH�SLHQH��
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������ 6FHQDULR���������/D�GLJD�FRQ�OD�FRQGRWWD���
�/D�VFHQDULR�ULVXOWD�LGHQWLILFDWR�GDOOD�UHDOL]]D]LRQH�GL��

¾� RSHUD�GL�VEDUUDPHQWR�D�YDOOH�GHOO¶HVLVWHQWH�GLJD�GL�6XYLDQD��GHQRPLQDWD�GLJD�GL�&DVWUROD��
¾� FHQWUDOH� LGURHOHWWULFD� DL� SLHGL� GHOOD� GLJD� SHU� O¶XWLOL]]R� HQHUJHWLFR� GHO� VDOWR� G¶DFTXD�

GLVSRQLELOH��
¾� RSHUD�GL�SUHVD�D�YDOOH�GHOOR�VFDULFR�GHOOD�FHQWUDOH�GL�&DVWUROD��
¾� DGGXWWRUH� �OXQJR� FLUFD� ��� NP�� GDOO¶� RSHUD� GL� GHULYD]LRQH� ILQR� DOO¶HVLVWHQWH� LPSLDQWR� GL�

SRWDELOL]]D]LRQH� GHOOD� 9DO� GL� 6HWWD� XWLOL]]DQGR� LO� FRVWUXHQGR� FROOHJDPHQWR� GD� /DPD� GL�
5HQR�DOO¶LPSLDQWR��

¾� FHQWUDOH� LGURHOHWWULFD� D� /DPD� GL� 5HQR� SHU� O¶XWLOL]]R� HQHUJHWLFR� GHO� VDOWR� G¶DFTXD�
GLVSRQLELOH��

¾� RSHUH�GL�PLWLJD]LRQH�GHJOL�LPSDWWL��VLD�GHOO¶DGGXWWULFH�FKH�GHOOD�GLJD���
�
������ 6FHQDUL���H�����/D�ULGX]LRQH�SHUGLWH�VHQ]D�H�FRQ�DFTXHGRWWL�GXDOL���
*OL� VFHQDUL� ULVXOWDQR� LGHQWLILFDWL� GDOOD� UHDOL]]D]LRQH� GL� D]LRQL� FKH� SHUPHWWRQR� LO� PDQWHQLPHQWR�
GHOOD�VLWXD]LRQH�DWWXDOH��
,O� PDQWHQLPHQWR� GHOOH� DWWXDOL� IRUPH� GL� DSSURYYLJLRQDPHQWR� GHOO¶DFTXD� SRWDELOH�� LPSOLFD� OD�
QHFHVVLWj�GL�SURFHGHUH�DG�XQD� VHULH�GL� LQYHVWLPHQWL� ILQDOL]]DWL� D�JDUDQWLUH� OD�TXDOLWj�GHO� VHUYL]LR�
LGULFR�H�OD�VRVWHQLELOLWj�DPELHQWDOH�GHO�SUHOLHYR��
0DQWHQHUH�OR�VWDWR�DWWXDOH�VLJQLILFD�FRPXQTXH�DJLUH�QHO�VHQVR�GL�XQD�GLPLQX]LRQH�GL�SUHOLHYR�GD�
IDOGD��4XLQGL� VL� WUDWWD�GL�RSHUDUH� LQ�TXHJOL�DPELWL�GHO� VHUYL]LR�DFTXHGRWWLVWLFR�FKH�FRQVHQWDQR� LO�
ULVSDUPLR�LGULFR��

¾� 0LQLPL]]D]LRQH�GHOOH�SHUGLWH�LQ�UHWH��
¾� 5HDOL]]D]LRQH�GL�DFTXHGRWWL�GXDOL�SHU�O¶LQGXVWULD�FKH�DWWLQJH�GD�IDOGD�FRQ�XWLOL]]R�GL�DFTXH�

VXSHUILFLDOL�GL�PLQRU�TXDOLWj�R�UHIOXH�SRVW�WUDWWDWH��
¾� $GHJXDPHQWR�GHJOL�HVLVWHQWL� VLVWHPL�GL�SRWDELOL]]D]LRQH�DO�GHSDXSHUDPHQWR�GHOOD�TXDOLWj�

GHOO¶DFTXD� GL� IDOGD�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DL� SURFHVVL� GL� GHIHUUL]]D]LRQH� H�
GHPDQJDQL]]D]LRQH��

�
3HU� TXDQWR� ULJXDUGD� OD� SRVVLELOLWj� GL� GLPLQXLUH� L� FRQVXPL� FRQ� O¶DXPHQWR� GHOOH� WDULIIH� �FRPH�
LQFHQWLYR�DO� ULVSDUPLR�G¶DFTXD��HVVD�QRQ�q�VWDWD�VYLOXSSDWD� LQ�UHOD]LRQH�DOOD�VLWXD]LRQH� WDULIIDULD�
ERORJQHVH�FRPH�YHUUj�HVSOLFLWDWR�QHO�VHJXLWR���
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/R�VFHQDULR���SUHYHGH�OH�D]LRQL�GL�UHFXSHUR�GHOOH�SHUGLWH�H�GL�DGHJXDPHQWR�GHJOL�LPSLDQWL��PHQWUH�
OR�VFHQDULR���DJJLXQJH�DOOH�SUHFHGHQWL�D]LRQL�OD�UHDOL]]D]LRQH�GL�VLVWHPL�GXDOL��
1HOOD� GHILQL]LRQH� GHJOL� LQWHUYHQWL� QRQ� VL� SXz� SUHVFLQGHUH� GDO� FLWDWR� TXDGUR� SURJUDPPDWLFR�
GHOLQHDWR�GDOOD�3URYLQFLD�GL�%RORJQD��FIU��´&ULWHUL�H�LQGLUL]]L�SHU�O¶XVR�UD]LRQDOH�H�OD�WXWHOD�GHOOH�
ULVRUVH�LGULFKH�QHO�WHUULWRULR�GHOOD�SURYLQFLD�GL�ERORJQD�H�GHOOD�UHVWDQWH�SRU]LRQH�GHO�EDFLQR�GHO�
ILXPH�UHQR���GHOLEHUD�Q�����GHO����������GHO�&RQVLJOLR�3URYLQFLDOH��FKH�VWDELOLVFH�LQ������������
P��DQQR� OD� GLPLQX]LRQH� GHO� SUHOLHYR� GD� IDOGD� SHU� UDJJLXQJHUH� O¶HTXLOLEULR� GLQDPLFR� QHOO¶DUHD�
VWXGLDWD�� 3RLFKp� OD� ULFHUFD� H� ULSDUD]LRQH� GHOOH� SHUGLWH� LGULFKH� SXz�SHUPHWWHUH� XQ� UHFXSHUR� GL� XQ�
YROXPH�VWLPDWR�LQ�����������GL�P����DQQR�G¶DFTXD��ULVXOWD�QHFHVVDULR��SHU�VRGGLVIDUH�OH�FRQGL]LRQL�
GL� PLQLPR�� DVVRFLDUH� D� TXHVWD� DOWUH� D]LRQL�� TXDOH� OD� UHDOL]]D]LRQH� GL� DFTXHGRWWL� GXDOL�� FKH�
SHUPHWWDQR�GL�DUULYDUH�DJOL������������GL�P��G¶DFTXD��
4XDOXQTXH�VLD�O¶LSRWHVL�GL�D]LRQL�� OH�QHFHVVLWj�GL�DGHJXDPHQWR�GHOOD�IDVH�GL�DSSURYYLJLRQDPHQWR�
LGULFR�QHOOD�IDVH�GL�SRWDELOL]]D]LRQH�VRQR�FRPXQTXH�LQGLVSHQVDELOL�SHU�LO�PDQWHQLPHQWR�GHOOR�VWDWR�
DWWXDOH���
6L�ULWLHQH�SHUWDQWR�GL�DQDOL]]DUH�OR�VFHQDULR�FKH�SUHYHGH�LO�VROR�UHFXSHUR�GD�SHUGLWD��VFHQDULR�����H�
O¶DGHJXDPHQWR�GHOOD�SRWDELOL]]D]LRQH��DQFKH�VH�QRQ�VRGGLVID� OH�FRQGL]LRQL�PLQLPH�HQXQFLDWH�� LQ�
TXDQWR� OH� YDOXWD]LRQL� IRUQLVFRQR� XQ� TXDGUR� LPSRUWDQWH� VX� FRVD� VXFFHGHUHEEH� QHOO¶LSRWHVL� GL�
LQWUDSUHQGHUH�LQWHUYHQWL�YROWL�DO�VROR�HG�HVFOXVLYR�PDQWHQLPHQWR�GHOOR�VWDWXV�TXR��
6L�YXROH�VRWWROLQHDUH��LQILQH��FKH�OR�VFHQDULR�Q����FRQVHQWH�GL�UDJJLXQJHUH�LO�PLQLPR�HQXQFLDWR�PD�
DJHQGR�QHO�FRPSDUWR�LQGXVWULDOH��TXLQGL�SUHYHGHQGR�OD�GLPLQX]LRQH�GHO�SUHOLHYR�LGURSRWDELOH�GD�
IDOGD� VROR� SHU� OD� SDUWH� QRQ� FRSHUWD� GDO� UHFXSHUR� GHOOH� SHUGLWH� DL� ILQL� GL� JLXQJHUH� DO� YDORUH� GL�
HTXLOLEULR��
1HO�VHJXLWR�YHQJRQR�GHOLQHDWH�OH�D]LRQL�HOHPHQWDUL�FKH�FRPSRQJRQR�L�GXH�VFHQDUL��
�

�� ,O�UHFXSHUR�GHOOH�SHUGLWH�LGULFKH�
,O�UHFXSHUR�GHOOD�PDJJLRU�SHUFHQWXDOH�SRVVLELOH�GL�SHUGLWD�LGULFD�q��ROWUH�FKH�DXVSLFDELOH�LQ�WHUPLQL�
JHQHUDOL�� QHFHVVDULR� QHOO¶LSRWHVL� GL� QRQ� SURFHGHUH� DOOD� UHDOL]]D]LRQH� GL� RSHUH� LQGLUL]]DWH�
DOO¶XWLOL]]R�GL�IRQWL�DOWHUQDWLYH��
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/¶DWWXDOH�VLWXD]LRQH�UHODWLYDPHQWH�DOOH�SHUGLWH� LGULFKH�GL� WXWWR� LO� WHUULWRULR�JHVWLWR�GDOOD�H[�6HDER�
YLHQH�FRVu�ULDVVXQWD�VXOOD�EDVH�GHL�GDWL�ULSRUWDWL�QHOOR�6WXGLR�GL�,PSDWWR�$PELHQWDOH��FIU���6,$�GHO�
3URJHWWR�SHU�O¶DFTXHGRWWR�6XYLDQD�6DVVR�0DUFRQL��,QTXDGUDPHQWR�SURJHWWXDOH��9ROXPH�����
,O� YROXPH� DQQXDOPHQWH� LPPHVVR� LQ� UHWH� YLHQH� LQGLFDWR� SDUL� D� ����������� P��� VXGGLYLVL� FRPH�
ULSRUWDWR�LQ�WDEHOOD��
�

8WLOL]]L� ��VXO�WRWDOH� 9ROXPH��P���
,QWHUQR� ������ ��������
$EXVLYLVPL� ������ ��������
(UURUL�FRQWDWRUH� ������ ����������
3HUGLWH�ILVLFKH� ������� �����������
/DYDJJL� ������ ��������
'L�SURFHVVR� ������ ����������
'LVWULEXLWD� ������ �����������
7RWDOH� ������ �����������

�
'DOOD� WDEHOOD� VL� HYLQFH� FKH� O¶DFTXHGRWWR� q� FDUDWWHUL]]DWR�GD�SHUGLWH� FRPSOHVVLYH�SDUL� DO� ��������
GHOOH�TXDOL�TXHOOH�GHILQLELOL�GL�WLSR�DPPLQLVWUDWLYR�KDQQR�XQ¶LQFLGHQ]D�GL��������GL�FXL�TXHOOH�SHU�
DEXVLYLVPL�VRQR�WUDVFXUDELOL��H�TXHOOH�ILVLFKH�YHUH�H�SURSULH�GHO��������,�GDWL�DJJLRUQDWL�DO������
�IRQWH�+HUD��H[�6HDER��SRUWDQR�OH�SHUGLWH�ILVLFKH�DO���������VX�WDOL�YDORUL�GL�SHUGLWD�VL�SXz�SHQVDUH�
GL�LQWHUYHQLUH�DL�ILQL�GHOOD�ORUR�ULGX]LRQH��PHQWUH�OD�PDJJLRU�SDUWH�GHJOL�DOWUL�YROXPL�SHUVL�ULVXOWDQR�
QHFHVVDUL�DOOD�JHVWLRQH��TXLQGL�QRQ�HOLPLQDELOL��
,�YDORUL�GL�SHUGLWD�HVSRVWL�DSSDLRQR�SLXWWRVWR�PRGHVWL��VH�FRQIURQWDWL�FRQ�XQD�PHGLD�QD]LRQDOH�EHQ�
VXSHULRUH�DO�����H�VH�YDOXWDWL�LQ�UHOD]LRQH�DJOL�RELHWWLYL�GL�SHUGLWD�PLQLPD��GL�WLSR�DPPLQLVWUDWLYR�
H�ILVLFR��FKH�D�OLYHOOR�QD]LRQDOH�HG�LQWHUQD]LRQDOH�VRQR�SRVWL�VX�YDORUL�FRPSUHVL�WUD�LO������HG�LO�
�����YDORUL�FRQVLGHUDELOL�ILVLRORJLFL�GHOOH�SHUGLWH�LQ�DFTXHGRWWL�HIILFLHQWL���
$�WDOH�SURSRVLWR��LO�VLVWHPD�DFTXHGRWWLVWLFR�JHVWLWR�GD�+HUD�H[�6HDER�q�VWDWR�UHFHQWHPHQWH�RJJHWWR�
GL�LQGDJLQL�VSHULPHQWDOL�H�WHRULFKH�UHODWLYH�DOOH�WHPDWLFKH�GHOOH�SHUGLWH�LGULFKH�FKH�GRSR�OD�IDVH�GL�
LPSOHPHQWD]LRQH� GHO� UHFXSHUR� GHOOH� SHUGLWH� DWWUDYHUVR� GLPLQX]LRQL� GHOOH� SUHVVLRQL� KD�
SUREDELOPHQWH�SRUWDWR�DL�ULVXOWDWL�GHO�������/H�SULPH�LQGDJLQL�H�VWXGL��FIU��3URJHWWR�GL�ULGX]LRQH�
GHOOD� SUHVVLRQH� QHOOD� UHWH� G¶DFTXHGRWWR� LQWHUQD� DOOD� WDQJHQ]LDOH� %RORJQHVH� LQ� /D�
GLVWUHWWXDOL]]D]LRQH�GHOOH� UHWL�GL�GLVWULEX]LRQH� LGULFD�QHOOD�PLVXUD�H�QHOOD� ULGX]LRQH�GHOOH�SHUGLWH��
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*LRUQDWD� GL� VWXGLR� ±� %RORJQD� ��� 0DU]R� ������ KDQQR� SRUWDWR� DOOD� IRUPXOD]LRQH� GD� SDUWH� GL�
6($%2�GL�DOFXQH�LSRWHVL�GL�ODYRUR�FKH�YHQJRQR�HVDPLQDWH�QHO�VHJXLWR�H�EDVDWH�VX�XQ�SURJUDPPD�
GL�VSHULPHQWD]LRQL�H�PLVXUH�HIIHWWXDWH�DO�TXDUWLHUH�GHQRPLQDWR�%RORJQLQD��
/H�LQGDJLQL�VRQR�VWDWH�IDWWH�GLVWUHWWXDOL]]DQGR�XQD�SDUWH�GHOOD�UHWH�DFTXHGRWWLVWLFD�HG�DEEDVVDQGR�
OH�SUHVVLRQL�GL�FLUFD���EDU��
/D�UHWH�RJJHWWR�GHOOD�VSHULPHQWD]LRQH�q�FDUDWWHUL]]DWD�GD��

¾� SRSROD]LRQH�UHVLGHQWH�SDUL�D��������DELWDQWL�
¾� OXQJKH]]D�UHWH�FRPSOHVVLYD��������P�
¾� PDWHULDOH�SUHYDOHQWH�GHOOH�WXED]LRQL��FHPHQWR�DPLDQWR�

,� GDWL� FDUDWWHULVWLFL� GHO� IXQ]LRQDPHQWR� GHO� VHUYL]LR� DFTXHGRWWLVWLFR� DQWHFHGHQWL� DO� SHULRGR� GL�
VSHULPHQWD]LRQH�VRQR��

¾� 9ROXPH�LPPHVVR�SULPD�GHOOD�GLVWUHWWXDOL]]D]LRQH��������P��J�
¾� 9ROXPH�YHQGXWR�SULPD�GHOOD�GLVWUHWWXDOL]]D]LRQH��������P��J�
¾� 1��GL�ULSDUD]LRQL�WXED]LRQL�������DQQR�
¾� 1��GL�ULSDUD]LRQL�DOODFFL�������DQQR�
¾� 3HUGLWD�ILVLFD�ULVFRQWUDWD�������

,�GDWL�VXFFHVVLYL�DOO¶DEEDVVDPHQWR�GL�SUHVVLRQH�ULVFRQWUDWL�VRQR��
¾� 9ROXPH�LPPHVVR�LQ�VHJXLWR�DOOD�GLVWUHWWXDOL]]D]LRQH��������P��J�
¾� 9ROXPH�YHQGXWR�LQ�VHJXLWR�DOOD�GLVWUHWWXDOL]]D]LRQH��������P��J�
¾� 1��GL�ULSDUD]LRQL�WXED]LRQL�������DQQR�
¾� 1��GL�ULSDUD]LRQL�DOODFFL�������DQQR�
¾� 3HUGLWD�ILVLFD�ULVFRQWUDWD�������

/¶DQDOLVL�GL�TXHVWL�GDWL�SRUWD�D�SHQVDUH�FKH�FRQ�O¶DEEDVVDPHQWR�GHOOD�SUHVVLRQH�VL�SRVVDQR�SRUWDUH�
VWDELOPHQWH�OH�SHUGLWH�ILVLFKH�GD�YDORUL�GHO�����D�YDORUL�GHO������
7DOH� SHUFHQWXDOH�� WUD� OH� SL�� EDVVH� ULVFRQWUDELOL� QHO� QRVWUR� 3DHVH� HG� LQ� (XURSD�� QRQ� SXz� HVVHUH�
JHQHUDOL]]DWD�DG�XQ�LQWHUR�VLVWHPD�DFTXHGRWWLVWLFR��,QIDWWL�UDJJLXQJHUH�XQ¶LPSRUWDQWH�GLPLQX]LRQH�
GHOOD�SHUGLWD�ILVLFD�D�PH]]R�GL�ULGX]LRQL�GL�SUHVVLRQH��DQFKH�LPSRUWDQWL��q�SRVVLELOH�VH�L�OLYHOOL�GL�
SHUGLWD� SUH�HVLVWHQWL� VRQR� FRQVLGHUHYROL�� YLD� YLD� FKH� OD� SHUFHQWXDOH� GL� SHUGLWH� GLPLQXLVFH��
O¶HIILFDFLD� GHOOD� ULGX]LRQH� GL� SUHVVLRQH� FDOD� LQ� TXDQWR� SUHYDOJRQR� DOWUL� IHQRPHQL�� OD� FXL�
LGHQWLILFD]LRQH�HG�HOLPLQD]LRQH�FRPSRUWD�XQ�LPSRUWDQWH�ODYRUR�LQ�FDPSDJQD��
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9L�q�LQROWUH�GD�QRWDUH�FKH�OD�ULGX]LRQH�GHOOH�SHUGLWH�DOOD�%RORJQLQD�VL�KD�SHU�XQD�SHUGLWD�LQL]LDOH�
GHO�������FRQWUR�LO�YDORUH�PHGLR�GHO������TXDQWLILFDWR�QHO������GD�6($%2�SHU�WXWWR�LO�WHUULWRULR��
TXHVWR�FRQIHUPD�OD�QRQ�WUDVIHULELOLWj�GHO�ULVXOWDWR�DOOD�SDUWH�ULPDQHQWH�GL�UHWH�6HDER�QHOOD�TXDOH�VL�
ULWHQH�FKH�SHU�ULGXUUH�OH�SHUGLWH�VL�GHYH�ULFRUUHUH�DOOD�LQJHJQHULD�GHO�FRQWUROOR�HG�DOOH�ULSDUD]LRQL��
$G�XOWHULRUH�FRQIHUPD�ULVXOWD�DQFKH�OD�OHWWXUD�GL�XQD�UHFHQWH�WHVL�GL�ODXUHD��,QGDJLQH�VSHULPHQWDOH�
H� VLPXOD]LRQH� QXPHULFD� GHOOH� SHUGLWH� LGULFKH� QHO� TXDUWLHUH� %RORJQLQD� LQ� %RORJQD�� ODXUHDQGR��
/XFLD�&DYDOOLQL��5HODWRUH�SURI��6��$UWLQD��EDVDWD�VX�XQD�SULPD�IDVH�GHOOD�VWHVVD�VSHULPHQWD]LRQH�
FLWDWD�SHU�O¶LQWHUR�TXDUWLHUH�GHOOD�%RORJQLQD��QHOOD�TXDOH�YHQJRQR�HYLGHQ]LDWL� L�VHJXHQWL�YDORUL�GL�
SHUGLWD�EHQ�VXSHULRUL�D�TXHOOL�GHO�VLVWHPD�FRPSOHVVLYR�GL�6HDER��
�

9ROXPH�LPPHVVR�SULPD�GHOOD�GLVWUHWWXDOL]]D]LRQH��3 �����EDU�����������P��J�� ������
9ROXPH�YHQGXWR�SULPD�GHOOD�GLVWUHWWXDOL]]D]LRQH�������������������������������P��J�� ������
3HUGLWD�ILVLFD�ULVFRQWUDWD� ����
9ROXPH�LPPHVVR�LQ�VHJXLWR�DOOD�GLVWUHWWXDOL]]D]LRQH�3 ���EDU�����������P��J�� ������
9ROXPH�YHQGXWR�LQ�VHJXLWR�DOOD�GLVWUHWWXDOL]]D]LRQH���������������������������P��J�� ������
3HUGLWD�ILVLFD�ULVFRQWUDWD� ����

�
$OOD� OXFH� GHOOH� SUHFHGHQWL� YDOXWD]LRQL� VL� ULWLHQH� FKH� QRQ� VL� SRVVDQR� DVVXPHUH� D� ULIHULPHQWR� SHU�
WXWWR�LO�VLVWHPD�L�GDWL�VXOOH�SHUGLWH�LQGLFDWL�SHU�LO�TXDUWLHUH�³%RORJQLQD´��
�
3HUWDQWR��ILQFKq�QRQ�VL�SURYYHGHUj�DG�XQ�DSSURIRQGLPHQWR�VSHULPHQWDOH�GHOOD�WHPDWLFD��OD�SHUGLWD�
GD�FRQVLGHUDUH�SHU�LO�FRPSOHVVLYR�VLVWHPD�6HDER�YLHQH�DVVXQWD�SDUL�DO�������SRLFKp�HVVD�GHULYD�
GDOOD� GLIIHUHQ]D� WUD� GXH� TXDQWLWj� PLVXUDWH�� H� YLHQH� DVVXQWR� FRPH� RELHWWLYR� SHUVHJXLELOH� XQD��
GLPLQX]LRQH� GHO� ��� FRQ� XQ� ULVSDUPLR� GL� FLUFD� ���������� P��DQQR� GD� RWWHQHUVL� FRQ�
O¶LPSOHPHQWD]LRQH�GHOOH�WHFQLFKH�GL�ULFHUFD�H�ULSDUD]LRQH�LQ�FDPSDJQD��
7DOL�WHFQLFKH�GL�LQJHJQHULD��QRWH�FRPH�:DVWH�PHWHULQJ��VL�EDVHUDQQR�VXOOH�VHJXHQWL�D]LRQL��
�� HODERUD]LRQH�GDWL�XWHQ]H�HG�DQDOLVL�GHOOD�UHWH�SHU�FUHD]LRQH�GLVWUHWWL�
�� LPSOHPHQWD]LRQH�GHO�PRGHOOR�PDWHPDWLFR�
�� DQDOLVL�GHOOD�UHWH�SHU�SURYD�QRWWXUQD�
�� SURYD�QRWWXUQD�SDVVR�SDVVR�
�� ULFHUFD�SHUGLWH�
�� ULSDUD]LRQH�GHOOH�SHUGLWH�
�� YDOXWD]LRQH�GHO�UHFXSHUR�LGULFR�
�� UDSSRUWR�ILQDOH�
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�� *OL�DFTXHGRWWL�GXDOL�
�
/D� QHFHVVLWj� GL� GLPLQX]LRQH� GHOOH� HVWUD]LRQL� G¶DFTXD� GDOOD� IDOGD� H� OD� GLYHUVLILFD]LRQH� GHOOH�
LQL]LDWLYH�SRUWD�D�YDOXWDUH� OD� IDWWLELOLWj�GL�XQ� ULFLUFROR�GHOOH�DFTXH�XVDWH�FRQ� O¶LPSLHJR�GL� LGRQHL�
LPSLDQWL�GL�WUDWWDPHQWR�H�GL�DFTXHGRWWL�GXDOL��
%LVRJQD�SUHPHWWHUH�FKH�OD�UHDOL]]D]LRQH�GL�RSHUH�VLIIDWWH�QRQ�WURYD�JUDQGL�HVSHULHQ]H�LQ�,WDOLD�LQ�
UHOD]LRQH�DG�DOFXQH�GLIILFROWj�ULVFRQWUDELOL�QHOO¶LPSOHPHQWD]LRQH�GHO�SURJHWWR��
8QR� GHL� SULQFLSDOL� PRWLYL� GL� VFDUVR� VXFFHVVR� GL� LQL]LDWLYH� LQGLUL]]DWH� DO� ULVSDUPLR� GHOO¶DFTXD�
PHGLDQWH� ULXWLOL]]R� GL� DFTXH� UHIOXH� R� GL� VXSHUILFLH� QRQ� SUHJLDWH� ULVLHGH� QRQ� WDQWR� QHOOH�
SUREOHPDWLFKH�GL�WUDWWDPHQWR��OH�TXDOL�KDQQR�JHQHUDOPHQWH�JLj�WURYDWR�VROX]LRQL�QHOOH�WHFQRORJLH�
GHSXUDWLYH� GLVSRQLELOL��� TXDQWR� QHOOD� VFDUVD� FRQRVFHQ]D� GHOOH� HVLJHQ]H� LQ� WHUPLQL� GL� TXDOLWj� H�
TXDQWLWj��GHL�SRWHQ]LDOL�XWHQWL��
8Q�SURJHWWR�SHU�LO�ULXWLOL]]R�GL�DFTXH�UHIOXH�GHYH�TXLQGL�SUHYHGHUH�XQD�SULPD�LPSRUWDQWH�IDVH�GL�
LGHQWLILFD]LRQH� GHOOH� QHFHVVLWj� FRQ� XQ� GHWWDJOLDWR� VWXGLR� GHOOD� GRPDQGD� G¶DFTXD� LQ� WHUPLQL� GL�
TXDOLWj� H� GL� TXDQWLWj�� ,Q� VHFRQGR� OXRJR� LO� SURJHWWR� SHU� DYHUH� VXFFHVVR� GHYH� SHUPHWWHUH� XQD�
IRUQLWXUD�G¶DFTXD�DOOH�LQGXVWULH�DG�XQ�FRVWR�LO�SL��FRQWHQXWR�SRVVLELOH�H�FRPXQTXH�FRQFRUUHQ]LDOH�
FRQ�L�FRVWL�DWWXDOPHQWH�VRVWHQXWL�SHU�O¶DSSURYYLJLRQDPHQWR��
3HU�TXHVWR��LQ�JHQHUH��q�QHFHVVDULR�LSRWL]]DUH�XQD�WDULIID]LRQH�FKH��FRQ�DGHJXDWL�LQFHQWLYL��VSLQJD�
DOO¶XWLOL]]R� GL� DFTXHGRWWL� LQGXVWULDOL�� TXHVWR�� DVVLHPH� DL� YDQWDJJL� FKH� SRVVRQR� GHULYDUH� DOOH�
LPSUHVH� LQ�PHULWR� DOOD� JDUDQ]LD� GHOO¶DSSURYYLJLRQDPHQWR� LGULFR� LQ� WXWWR� O¶DUFR� GHOO¶DQQR� H� DOOD�
WXWHOD� GHOO¶DPELHQWH� SHUPHWWHUHEEH� VHQ]¶DOWUR� XQ� DSSURFFLR� DQFKH� GL� FRQYHQLHQ]D� HFRQRPLFD� DO�
SUREOHPD��
3HU�TXDQWR�DWWLHQH�DOOD�TXDQWLILFD]LRQH�GHOOH�QHFHVVLWj�� LSRWL]]DQGR�OD�UHDOL]]D]LRQH�GL�RSHUH�FKH�
SHUPHWWDQR� XQ� ULVSDUPLR� G¶DFTXD� GL� ���������� P��DQQR�� YDORUH� WUD� O¶DOWUR� FRPSDWLELOH� FRQ� LO�
YROXPH�GHL�UHIOXL�DWWXDOPHQWH�WUDWWDWL�GDJOL�LPSLDQWL�6($%2�HVFOXGHQGR�GDO�FRQWHJJLR�%RORJQD��VL�
WUDWWHUHEEH� GL� UHDOL]]DUH� GHJOL� LPSLDQWL� GL� SRVW�WUDWWDPHQWR� HG� XQ� VLVWHPD� GL� DGGX]LRQH� H�
GLVWULEX]LRQH�GXDOH�FKH�FRQVHQWD�LO�UHFDSLWR�GHOO¶DFTXD�DOOH�D]LHQGH��
3HU� LGHQWLILFDUH�GL� ODUJD�PDVVLPD� OH�RSHUH�QHFHVVDULH��VL�q�DVVXQWD�XQD�SURSRU]LRQH�VHPSOLFH� WUD�
FRQVLVWHQ]D�GHOOD�UHWH�H�FDSDFLWj�GL�WUDVSRVWR��FRVu�IDFHQGR�HVVHQGRYL�DWWXDOPHQWH�XQD�UHWH�GL�FLUFD�
������ NP� SHU� ����������� P��DQQR�� ULVXOWHUHEEH� QHFHVVDULD� XQD� UHWH� GL� ���� NP� SHU� ����������
P��DQQR��
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����� /H�SROLWLFKH�GL�DXPHQWR�GHOOH�WDULIIH�
3HU�JUDQ�SDUWH�GHOOD�VHFRQGD�PHWj�GHO�VHFROR�VFRUVR�O¶,WDOLD�q�VWDWD�FDUDWWHUL]]DWD�GD�XQD�GLQDPLFD�
WDULIIDULD�GHOO¶DFTXD�FKH�KD�VHQ]¶DOWUR�LQGRWWR�XQ�DXPHQWR�GHL�FRQVXPL��FRPH�VL�SXz�HYLQFHUH�GDO�
GLDJUDPPD�DOOHJDWR��IRQWH�,6:$�������GRYH�YHQJRQR�ULSRUWDWH�L�FRQVXPL�LQ�OLWUL�SHU�DELWDQWH�DO�
JLRUQR�LQ�DOFXQL�SDHVL�HXURSHL�SHU�LO�SHULRGR�LQ�RJJHWWR��

�
$VVRFLDWR�DL�FRQVXPL�ULSRUWDWL�YL�q�WUD�,WDOLD�HG�DOWUL�SDHVL�HXURSHL�XQ�FRVSLFXR�JDS�WDULIIDULR�FRPH�
HYLGHQ]LDWR� QHO� GLDJUDPPD� VXFFHVVLYR� GRYH� VRQR� HVSUHVVH� OH� WDULIIH� LQ� OLUH�P�� �)RQWH�� :RUOG�
:DWHU�DQG�(QYLURPHQWDO�(QJLQHHU��LQ�&DPSR�GDOO¶2UWR���������
�

�

�O�DE�JLRUQR��

�OLUH�PF�� �$QQR�������
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'D� WDOL� GDWL� VL� SRWUHEEH� GHGXUUH� FKH� DG� XQ� DXPHQWR� DQFKH� LPSRUWDQWH� GHOOH� WDULIIH� GRYUHEEH�
FRUULVSRQGHUH� XQD� GLPLQX]LRQH� GHL� FRQVXPL� VHFRQGR� OH� OHJJL� GL� GRPDQGD� HG� RIIHUWD�
GHOO¶HFRQRPLD��
$WWXDOPHQWH�� VHFRQGR� LO� UDSSRUWR�GHO������VXOOH� WDULIIH�SURIHVVLRQDOL�GHOO¶DFTXD�SUHVHQWDWR�GDOOD�
1XV�&RQVXOWLQJ�*UXS� VRFLHWj� DPHULFDQD� GL� LQGDJLQL� WDULIIDULH�� OD� *HUPDQLD� q� LO� SDHVH� SL�� FDUR�
G¶(XURSD�FRQ�����¼�P��GL�WDULIID�GHOO¶DFTXD�H�FRQ�FRQVXPL�FKH�VL�DJJLUDQR�RJJL�LQWRUQR�DL�����±�
���� O�J�DELWDQWH�� /¶,WDOLD� ULVXOWD� DQFRUD� SULYLOHJLDWD� QHOOH� WDULIIH� DYHQGR� FRPH� WDULIID�PHGLD� QHO�
����� LO� YDORUH� GL� ����� ¼�P���PD� OD� FLWWj� GL�%RORJQD� VL� DWWHVWD� VX� YDORUL� GHO� WXWWR� SDUDJRQDELOL� D�
TXHOOL�HXURSHL��LQIDWWL��VHPSUH�VHFRQGR�O¶LQGDJLQH�FLWDWD��%RORJQD�KD�XQD�WDULIID�PHGLD�SHU�O¶DQQR�
�����SDUL�D������¼�P����FKH�OD�SRQH�DO�VHFRQGR�SRVWR�LQ�,WDOLD�GRSR�3DOHUPR��FRQ�FRQVXPL�FKH�VL�
DWWHVWDQR�WUD�����H�����O�DELWDQWH�JLRUQR��
0D� TXHOOR� FKH� DSSDUH� ULOHYDQWH� GDOOD� LQGDJLQH� q� FKH� %RORJQD� KD� YLVWR� XQ� DXPHQWR� GHO� FRVWR�
GHOO¶DFTXD�QHJOL�XOWLPL���DQQL�SDUL�DO���������VHQ]D�SHU�TXHVWR�YHGHUH�OH�GLPLQX]LRQL�GL�FRQVXPR�
FKH�SRWHYDQR�HVVHUH�LSRWL]]DWH��,Q�PDQLHUD�SL��HFODWDQWH�TXHVWR�q�VWDWR�ULOHYDWR�SHU�*HQRYD��FRQ�
LQFUHPHQWR�GHO��������QHJOL�XOWLPL���DQQL��H�7RULQR��FRQ�LQFUHPHQWR�GHO��������GRYH�D� IURQWH�
GHJOL�DXPHQWL�GL�WDULIID�OH�DELWXGLQL�GHO�FRQVXPR�QRQ�KDQQR�DYXWR�PRGLILFD]LRQL�LPSRUWDQWL��
4XLQGL�� DOOD� OXFH� GL� TXHVWD� UHFHQWH� LQGDJLQH�� QRQ� VL� q� ULWHQXWR� GL� SRWHU� IDUH� LSRWHVL� GLUHWWH� GL�
FRQVLVWHQWH�ULGX]LRQH�GHL�FRQVXPL�SHU�SROLWLFKH�GL�DGHJXDPHQWR�GHOOD�WDULIID��
�
����� ,�FRVWL�GL�LQYHVWLPHQWR�SUHYLVWL�SHU�JOL�VFHQDUL�
������ &ULWHUL�JHQHUDOL�
,� FRVWL� GL� LQYHVWLPHQWR� VRQR� VWDWL� TXDQWLILFDWL� SDUWHQGR� GDL� FRVWL� GL� EDVH� ULSRUWDWL� QHL� SURJHWWL� H�
QHOOD�GRFXPHQWD]LRQH�HVLVWHQWH�R�DGRWWDQGR�FRVWL�SDUDPHWULFL�VXOOD�EDVH�GL�LQYHVWLPHQWL�VLPLOL�JLj�
UHDOL]]DWL� R� VWXGLDWL�� ,Q� SDUWLFRODUH� VL� q� RSHUDWR� LQ� IXQ]LRQH� GHO� GLYHUVR� JUDGR� GL� GHWWDJOLR� GHOOH�
FRQRVFHQ]H�FRPH�GL�VHJXLWR�VSHFLILFDWR��
3HU�OD�TXDQWLILFD]LRQH�GHL�FRVWL�GL�UHDOL]]D]LRQH�GHOOD�GLJD�GL�&DVWUROD��LQWHQGHQGR�FLRq�OH�RSHUH�GL�
VEDUUDPHQWR�H�UHJROD]LRQH��VL�q�IDWWR�ULIHULPHQWR�DOOD�VWLPD�ULSRUWDWD�QHO�SURJHWWR�GHO������FRQ�OH�
VHJXHQWL�YDULD]LRQL�DJJLRUQDPHQWL��

¾� $JJLRUQDPHQWR�GHOOH�YRFL�HOHPHQWDUL�GL�SUH]]R�VXOOD�EDVH�GHL�SUH]]L�FRUUHQWL�
¾� $XPHQWR� GHL� FRVWL� GHOOH� RSHUH� LQ� ULIHULPHQWR� DL� PDJJLRUL� RQHUL� GHULYDWL� GDOO¶HQWUDWD� LQ�

YLJRUH�GHO�'�/JV����������
¾� $XPHQWR� GHL� FRVWL� GHOOH� RSHUH� SHU� WHQHUH� FRQWR� GHJOL� RQHUL� GRYXWL� DOOD� QHFHVVLWj� GL�

UHDOL]]DUH�RSHUH�GL�PLWLJD]LRQH�D�OLYHOOR�GL�EDFLQR�LQGLFDWH�QHOOD�9�,�$���
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7DOL�FRVWL�VRQR�VWDWL�TXDQWLILFDWL�LSRWL]]DQGR�XQD�SURSRU]LRQH�GLUHWWD�WUD�FRVWL�FRPSOHVVLYL�H�
FRVWL�SHU�OH�PLWLJD]LRQL�YDOXWDWL�SHU�O¶DOWHUQDWLYD�GHOO¶DGGXWWRUH�6XYLDQD�6DVVR�0DUFRQL�HG�
LQGLFDWL�QHO�SURJHWWR�GHILQLWLYR��

¾� $GHJXDPHQWR�GHO�FRVWR�GHJOL�HVSURSUL�DL�SUH]]L�FRUUHQWL��
¾� $GHJXDPHQWR� GHO� YDORUH� SHUFHQWXDOH� GHJOL� LPSUHYLVWL� DO� ����� �FRPH� DPPHWWH� OD� OHJJH�

0HUORQL��
¾� $GHJXDPHQWR�GHO�YDORUH�SHUFHQWXDOH�GHOOH�VSHVH�JHQHUDOL�DO������
¾� (OLPLQD]LRQH�GHOO¶,9$�

3HU� L� FRVWL� GL� UHDOL]]D]LRQH� GHOOD� FHQWUDOH� LGURHOHWWULFD� DL� SLHGL� GHOOD� GLJD� GL� &DVWUROD� VL� q� IDWWR�
ULIHULPHQWR�D�FRVWL�SDUDPHWULFL�IXQ]LRQH�GHOOD�SRWHQ]D�GD�LQVWDOODUH��
3HU� OD�TXDQWLILFD]LRQH�GHL�FRVWL�GL�UHDOL]]D]LRQH�GHOO¶DGGXWWRUH�6XYLDQD�6DVVR�0DUFRQL�VL�q�IDWWR�
ULIHULPHQWR�DO�FRPSXWR�PHWULFR�HVWLPDWLYR�HG�DOOD�VWLPD�GHL�FRVWL�ULSRUWDWD�QHO�SURJHWWR�GHILQLWLYR�
SUHGLVSRVWR�GD�6($%2�HG�(QHO�+\GUR�6�S�$��
3HU� OD� TXDQWLILFD]LRQH� GHL� FRVWL� GL� UHDOL]]D]LRQH� GHOO¶DGGXWWRUH� &DVWUROD�6DVVR�0DUFRQL� H� GHOOD�
GLJD�GL�&DVWUROD�VL�q�DVVXQWD�OD�VRPPD�GHOOH�GXH�SUHFHGHQWL�YDOXWDQGR�XQD�GLPLQX]LRQH�GHO�FRVWR�
GHOO¶DGGXWWRUH�SURSRU]LRQDOH�DOOD�GLYHUVD� OXQJKH]]D�GHOO¶DGGXWWRUH�QHL�GXH�FDVL��FLUFD����NP�QHO�
FDVR�GL�VROR�DGGXWWRUH��FLUFD����NP�FRQ�OD�GLJD���
3HU� OD�TXDQWLILFD]LRQH�GHL�FRVWL�GL�PDQWHQLPHQWR�GHOOR�VWDWR�DWWXDOH�VL�q�IDWWR�ULIHULPHQWR�D�FRVWL�
SDUDPHWULFL�DSSOLFDWL�DJOL�HOHPHQWL�DQDOL]]DWL��
�
������ 'HWHUPLQD]LRQH�VSHFLILFD�GHL�FRVWL�GL�LQYHVWLPHQWR��
'DOO¶DQDOLVL�VYROWD�VRQR�ULVXOWDWL�L�VHJXHQWL�FRVWL�GL�LQYHVWLPHQWR��
6FHQDULR�����$GGXWWRUH�6XYLDQD�6DVVR�0DUFRQL�� ¼������������
6FHQDULR�����'LJD�GL�&DVWUROD�� ¼�������������
6FHQDULR�����'LJD�H�$GGXWWRUH�&DVWUROD�6DVVR�0DUFRQL� ¼�������������
6FHQDULR���±�5LGX]LRQH�SHUGLWH�LQ�UHWH� ¼������������ GL�FXL��

� SHU�D]LRQL�GL�ULFHUFD�GHOOH�SHUGLWH� � � ¼������������
SHU�DIILQDPHQWL�GL�SRWDELOL]]D]LRQH� � � ¼�������������

�
6FHQDULR���±�5LGX]LRQH�SHUGLWH�H�DFTXHGRWWL�GXDOL� ¼������������ GL�FXL��

� SHU�D]LRQL�GL�ULFHUFD�GHOOH�SHUGLWH� � � ¼������������
SHU�DIILQDPHQWL�GL�SRWDELOL]]D]LRQH� � � ¼�������������
SHU�DFTXHGRWWL�GXDOL�� � � � � ¼������������
SHU�XOWHULRUH�SRWDELOL]]D]LRQH� � � ¼������������

/R�VFHQDULR�Q����QRQ�SUHYHGH�LQYHVWLPHQWL��
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,�FRVWL�GL�LQYHVWLPHQWR�FLWDWL�YHQJRQR�GL�VHJXLWR�UDSSUHVHQWDWL�JUDILFDPHQWH�SHU�XQ�FRQIURQWR��

&RVWL�GL�LQYHVWLPHQWR�GHOOH�VROX]LRQL�DOWHUQDWLYH
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����� /H�YDULD]LRQL�LQGRWWH�DL�FRVWL�RSHUDWLYL�
/D�UHDOL]]D]LRQH�GHOOH�RSHUH�SUHYLVWH�QHJOL�VFHQDUL� LQ�HVDPH�FRPSRUWD� OD�YDULD]LRQH��LQ�SL��R� LQ�
PHQR�� GHL� FRVWL� RSHUDWLYL�� ,Q� SDUWLFRODUH� O¶LQFLGHQ]D� PDJJLRUH� QHL� YDUL� VFHQDUL� q� UHODWLYD� DL�
FRQVXPL�HQHUJHWLFL��SDUWLFRODUPHQWH�HOHYDWL�LQ�UHOD]LRQH�DOOD�QHFHVVLWj�GL�VROOHYDUH�O¶DFTXD�GL�IDOGD�
ILQR�DOOD�VXSHUILFLH�H�SRL�GL�ULVROOHYDUOD�SHU�OD�FRQVHJQD�DOO¶XWHQ]D��FRPSOHVVLYDPHQWH��OD�SRWHQ]D�
LQVWDOODWD�q�GL�FLUFD����0:��SHU�FRQVXPL�DQQXL�FKH�PHGLDPHQWH�DVVRPPDQR�D� WUH�PLOLRQL�GL�¼��
6RQR�VWDWL�YDOXWDWL��
¾� ,�FRVWL�GL�JHVWLRQH�GHOOH�QXRYH�RSHUH�SUHYLVWH�GDJOL�VFHQDUL�SURJHWWXDOL�LQ�HVDPH��FRPSUHVR�OR�

VFHQDULR� FKH� q� GL� JHVWLRQH� H� QRQ� GL� LQYHVWLPHQWR� OHJDWR� DOOD� FRVWLWX]LRQH� GL� XQD� VRFLHWj� GL�
VFRSR�SHU�OD�UHDOL]]D]LRQH�H�JHVWLRQH�GHOO¶DGGX]LRQH�6XYLDQD�6DVVR�0DUFRQL��

¾� /H� YDULD]LRQL� �QHJDWLYH� R� SRVLWLYH�� GHL� FDSLWROL� GL� VSHVD� GHOOD� DWWXDOH� JHVWLRQH� GHO� VLVWHPD�
DFTXHGRWWLVWLFR� FKH� YHQJRQR� LQIOXHQ]DWL� GDOOD� UHDOL]]D]LRQH� GHOOH� RSHUH� SUHYLVWH� QHOOH�
DOWHUQDWLYH� LQ� HVDPH�� LQ� SDUWLFRODUH� L� FRVWL� GL� JHVWLRQH� GHL� VROOHYDPHQWL� GD� IDOGD�� GHL�
ULVROOHYDPHQWL�DOOD�GLVWULEX]LRQH�H�GHOOD�SRWDELOL]]D]LRQH��

¾� ,�ULHQWUL��GHILQLELOL�H[WUD�WDULIIDUL��OHJDWL�DOOD�SURGX]LRQH�GL�HQHUJLD�LGURHOHWWULFD�R�DOOD�YHQGLWD�
G¶DFTXD�DG�XVR�LQGXVWULDOH��

�
�
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/D� TXDQWLILFD]LRQH� HIIHWWXDWD� GL� WDOL� FRVWL� SRUJH� LO� VHJXHQWH� TXDGUR� �LO� VHJQR� ³�³� LQGLFD� OD�
GLPLQX]LRQH�ULVSHWWR�DOOD�VLWXD]LRQH�DWWXDOH��LO�VHJQR�³�´�O¶DXPHQWR���
�
� � �
&RVWL�GL�JHVWLRQH� $GGXWWRUH� 'LJD�GL�

&DVWUROD�
$GGXWWRUH�H�

'LJD�
5LFHUFD�SHUGLWH���
DGHJXDPHQWL�

SRWDELOL]]D]LRQH�
5LFHUFD�SHUGLWH���
DFTXHGRWWL�GXDOL��
DGHJ�SRWDELOL]]DW��

$GGXWWRUH�FRQ�
VRFLHWj�GL�VFRSR�

*HVWLRQH�PDQXWHQ]LRQH�DGGXWWRUH� ¼��������� ¼��� ¼��������� ¼��� ¼��� ¼���
*HVWLRQH�FHQWUDOH�LGURHOHWWULFD�/DPD�GL�5HQR� ¼��������� ¼��� ¼��������� ¼��� ¼��� ¼���
'LPLQX]LRQH�GHJOL�RQHUL�JHVWLRQDOL�GHL�SR]]L�GL�
SUHOLHYR� �¼����������� �¼����������� �¼����������� �¼��������� �¼��������� �¼�����������
'LPLQX]LRQH�RQHUL�JHVWLRQDOL�GHL�ULVROOHYDPHQWL��¼����������� �¼����������� �¼����������� �¼��������� �¼��������� �¼�����������
'LPLQX]LRQH�FRVWL�GL�SRWDELOL]]D]LRQH�GDL�SR]]L�
�����LQ�UDSSRUWR�DL�YROXPL�� �¼��������� �¼����������� �¼����������� �¼��������� �¼��������� �¼���������
$QQXOODPHQWR� LQGHQQLWj� SHU� ULODVFL� GDO�
%UDVLPRQH� �¼��������� �¼��������� �¼��������� �¼��������� �¼��������� �¼���������
,QGHQQLWj� DOOD� ERQLILFD� SHU� LO� VROOHYDPHQWR�
GHOO
DFTXD�LUULJXD����0PF�DQQR�� ¼��������� ¼��� ¼��� ¼��� ¼��� ¼���������
5HDOL]]D]LRQH�VRFLHWj�GL�VFRSR���DFTXLVWR�DFTXD�
SRWDELOL]]DWD��D�XQ�SUH]]R�GL������¼�PF�� ¼��� ¼��� ¼��� ¼��� ¼��� ¼������������
,QGHQQLWj� SHU� PLQRU� YDORUH� GHOOD� SURGX]LRQH�
DOOD�FHQWUDOH�GL�6XYLDQD� ¼��������� ¼��� ¼��� ¼��� ¼��� ¼���
9DULD]LRQH� GHL� FRVWL� GL� SRWDELOL]]D]LRQH� GHOOD�
FHQWUDOH�9DO�GL�6HWWD� ¼��������� ¼����������� ¼���������� ¼��� ¼��� �¼�����������
*HVWLRQH� H� PDQXWHQ]LRQH� GLJD� � H� FHQWUDOH�
������� ¼��� ¼����������� ¼����������� ¼��� ¼��� ¼���
0DQWHQLPHQWR�OLYHOOL�PLQLPL�GL�SHUGLWD� ¼��� ¼��� ¼��� ¼����������� ¼����������� ¼���
*HVWLRQH�GL�DFTXHGRWWL�GXDOL� ¼��� ¼��� ¼��� ¼����������� ¼����������� ¼���
*HVWLRQH�DIILQDPHQWL�SRWDELOL]]D]LRQH� ¼��� ¼��� ¼��� ¼����������� ¼����������� ¼���
3URGX]LRQH�GL�HQHUJLD�FHQWUDOH�/DPD�GL�5HQR� �¼����������� ¼��� �¼����������� ¼��� ¼��� ¼���
3URGX]LRQH�LGURHOHWWULFD�GL�&DVWUROD� ¼��� �¼����������� �¼����������� ¼��� ¼��� ¼���
9HQGLWD�DFTXD�DG�LQGXVWULDOL� ¼��� ¼��� ¼��� ¼��� �¼��������� ¼���
727$/,� �¼������������¼����������� �¼�����������¼����������� �¼����������� �����������
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����� /D�VFHOWD�GHJOL�LQGLFDWRUL�HFRQRPLFR�ILQDQ]LDUL��
/D�YDOXWD]LRQH�HFRQRPLFD�H� ILQDQ]LDULD�q�VWDWD�YROWD�D�GHWHUPLQDUH�DOFXQL� LQGLFDWRUL�GL�VXSSRUWR�
DOOH� GHFLVLRQL� H� TXDOH� ULVFKLR� FRPSRUWL� OD� ORUR� DVVXQ]LRQH�� GHVXPLELOH� GD� FRPH� HVVL� SRVVRQR�
YDULDUH�GD�XQ�SXQWR�GL�YLVWD�SUREDELOLVWLFR� LQ�IXQ]LRQH�GHJOL� LQWHUYDOOL�GL� WROOHUDQ]D�DVVXQWL�QHOOD�
GHWHUPLQD]LRQH�GHL�FRVWL�ULSRUWDWL�DO�VXFFHVVLYR�SDUDJUDIR��
,O� PHWRGR� FKH� q� VWDWD� XWLOL]]DWR� SHU� DVVRFLDUH� LO� ULVFKLR� DJOL� LQGLFDWRUL� q� GL� WLSR� ³0RQWHFDUOR´��
PHWRGR� FKH�� D� PH]]R� GL� XQ� VLPXODWRUH� VWDWLVWLFR�� FDOFROD� JOL� LQGLFDWRUL� HFRQRPLFL� SHU�
QXPHURVLVVLPH�FRQILJXUD]LRQL�SRVVLELOL�H��PHPRUL]]D�RJQL�YROWD�L�ULVXOWDWL��/¶DQDOLVL�GHO�ULVXOWDWR�
LQIRUPD���VH�LO�QXPHUR�GL�SURYH�q�VXIILFLHQWHPHQWH�HOHYDWR�±�VXL�YDORUL�PDVVLPL��PLQLPL��PHGL�H�
VXOOH� GLVWULEX]LRQL� VWDWLVWLFKH� GHO� GDWR�� 1HO� FDVR� LQ� HVDPH�� L� ULVXOWDWL� DOOHJDWL� GHULYDQR� GD� XQD�
VLPXOD]LRQH�GL��������FLFOL��
,O�PRGHOOR�FUHDWR�SHU�TXHVWD�VLPXOD]LRQH�JHQHUD��SHU�RJQL�VFHQDULR��LO�FDOFROR�GHOOD�WDULIID�VHFRQGR�
LO�'0���������H�WXWWL�L�IOXVVL�FROOHJDWL��
,O�IOXVVR�SULPDULR�q�FDOFRODWR�VHFRQGR�LO�VHJXHQWH�PRGHOOR��
�

6&+(0$�'(/�)/8662�35,0$5,2�
,QFDVVL�GD�ULFDYL�WDULIIDUL�����
&DSLWDOH�SURSULR�����
3DJDPHQWR�LQYHVWLPHQWL�����
9DULD]LRQL�GL�FDSLWDOH�FLUFRODQWH�����
3DJDPHQWR�&RVWL�2SHUDWLYL�����
3DJDPHQWR�2QHUL�GLYHUVL�GL�JHVWLRQH��������
6HUYL]LR�GHO�GHELWR���FDSLWDOH�����
6HUYL]LR�GHO�GHELWR���LQWHUHVVL�����
)OXVVR�QHWWR�QRQ�DWWXDOL]]DWR�� ��

��
*OL� LQGLFDWRUL� VRQR� VWDWL� VFHOWL� VXOOD� EDVH� GHOO¶DVVXQ]LRQH� GHO� SXQWR� GL� YLVWD� GHOO¶XWHQWH>� �� @��*OL�
LQGLFDWRUL�VRQR�ULSRUWDWL�LQ�WDEHOOD�FRQ�OD�GHILQL]LRQH�GL�FLDVFXQR���
�������������������������������������������������
>���@�3HU�³SXQWR�GL�YLVWD�GHOO¶XWHQ]D´�VL�LQWHQGH�FKH�SHU�LO�FDOFROR�GHOOD�WDULIID�UHODWLYD�DO�VHUYL]LR�DFTXHGRWWLVWLFR�VL�q�
DSSOLFDWR�LO�FRVLGGHWWR�³0HWRGR�1RUPDOL]]DWR´�FKH�SUHYHGH�XQ�WDVVR�GL�LQWHUHVVH�GHL�FDSLWDOL�LQYHVWLWL�SHUL�DO�����
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7DEHOOD�GHJOL�,QGLFDWRUL��

,1',&$725(� '(),1,=,21(�

,QYHVWLPHQWR�FRPSOHVVLYR� 6SHVD�QHFHVVDULR�SHU�OD�UHDOL]]D]LRQH�GHOOH�RSHUH�SUHYLVWH��
9ROXPH�WDULIIDULR� 6RPPD� �DWWXDOL]]DWD�� GL� WXWWH� OH� WDULIIH� FKH� LO� FLWWDGLQR� KD� SDJDWR� GDOO¶LQL]LR� GHO�

SHULRGR�GL�DQDOLVL�� �LQL]LR�ODYRUL���
%HQHILFLR�SHU�O¶XWHQ]D�

(¶� OD� GLIIHUHQ]D� WUD� L� FRVWL� �$WWXDOL]]DWL�� GL� LQYHVWLPHQWR� HG� LO� YROXPH� WDULIIDULR��
,QGLFD�� VH� SRVLWLYR�� LO� IDWWR� FKH� LO� FLWWDGLQR� KD� GLOD]LRQDWR� LO� FRVWR�PD� KD� RWWHQXWR�
VXELWR�LO�EHQHILFLR�� �O¶RELHWWLYR�GHO�SURJHWWR���

9$1� 9DORUH�$WWXDOH�1HWWR�GHO�SURJHWWR��
7,5� (¶�LO�7DVVR�GL�5HGGLWLYLWj�,QWHUQD�GHO�3URJHWWR���
7DULIID� (¶� OD� WDULIID� GHO�6HUYL]LR� ,GULFR� ,QWHJUDWR�� LQWHVD� TXL� FRPH� LQFUHPHQWR� WDULIIDULR�� q�

GDWR�FRPH�SLFFR�H�PHGLD�VX�������H����DQQL��
0HGLDQD� (¶�LO�YDORUH�FKH�q�VXSHUDWR�QHO�����GHL�FDVL�VLPXODWL��
0DVVLPR��0LQLPR� 6RQR�L�YDORUL�PDVVLPL�H�PLQLPL�RVVHUYDWL�QHO�FRUVR�GHOOH�GLYHUVH�VLPXOD]LRQL��
&XUWRVL� 8QD�FXUWRVL�SRVLWLYD� LQGLFD�XQD�GLVWULEX]LRQH�UHODWLYD�YHUVR� LO�SXQWR�PDVVLPR��8QD�

FXUWRVL�QHJDWLYD�LQGLFD�LQYHFH�XQD�GLVWULEX]LRQH�UHODWLYD�SLDWWD��
$VLPPHWULD� 4XHVWD�IXQ]LRQH�FDUDWWHUL]]D�LO�JUDGR�GL�DVLPPHWULD�GL�XQD�GLVWULEX]LRQH�LQWRUQR�DOOD�

VXD�PHGLD���
�

����� /¶LQWHUSUHWD]LRQH�GHJOL�LQGLFDWRUL�
������ %HQHILFLR�SHU�O¶XWHQ]D��
�
,O� EHQHILFLR� SHU� O¶XWHQ]D� q� XQ� LQGLFDWRUH� FKH� LQIRUPD� VXOOD� HIIHWWLYD� FRQYHQLHQ]D� SHU� O¶XWHQWH�
GHOO¶RSHUD]LRQH�� 8Q� YDORUH� SRVLWLYR� GLFH� HVVHQ]LDOPHQWH� FKH� DWWUDYHUVR� LO� PHFFDQLVPR�
GHOO¶DWWXDOL]]D]LRQH�LO�FLWWDGLQR�SDJD���DWWUDYHUVR�OD�WDULIID���XQ�YDORUH�FRPSOHVVLYDPHQWH�LQIHULRUH�
DJOL� LQYHVWLPHQWL��4XLQGL� OD� FRQGL]LRQH�q� FKH�±� VH�FL� VRQR� LQYHVWLPHQWL� ±� LO� EHQHILFLR�GRYUHEEH�
HVVHUH�SRVLWLYR��3DVVDWD�TXHVWD�FRQGL]LRQH��RFFRUUH�SRL�FRQIURQWDUVL�FRQ�O¶HQWLWj�GHJOL�LQYHVWLPHQWL�
VWHVVL�H�FRQ�LO�YDORUH�GHOOD�WDULIID��$OO¶XWHQWH�LQWHUHVVD�FKH�±�VH�q�SXU�YHUR�FKH�JOL�VFHQDUL�GDQQR�
WXWWL�XQ�EHQHILFLR�DOO¶XWHQ]D�±�VLD�VWDWD�SULYLOHJLDWD�OD�VFHOWD�FKH�FRPSRUWD�LO�PLQRUH�HVERUVR��
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8Q�SURJHWWR�GHYH�VHPSUH�DYHUH�XQ�9DORUH�$WWXDOH�1HWWR�SRVLWLYR��,O�9$1�GLSHQGH�SHUDOWUR�GDOOD�
VFHOWD�GHO�WDVVR�GL�DWWXDOL]]D]LRQH��$WWUDYHUVR�OD�VFHOWD�GHO�WDVVR�VL�LQGLUL]]D�OD�YDOXWD]LRQH�YHUVR�
XQD�ORJLFD�SULYDWLVWLFD��WDVVL�HOHYDWL��R�YHUVR�XQD�ORJLFD�SXEEOLFD��WDVVL�EDVVL���3RLFKp�QHOO¶DPELWR�
GL�TXHVWR� ODYRUR� LO� WDVVR�GL� UHPXQHUD]LRQH�GHO�FDSLWDOH� LQYHVWLWR�q� VWDWR� ILVVDWR�DO�����&IU��'0�
��������� LO� ��� q� VWDWR� VFHOWR� DQFKH� SHU� DWWXDOL]]DUH� L� IOXVVL� QHWWL�� ,Q� TXHVWD� VHGH� VL� ULWLHQH� FKH�
DOO¶HQWLWj�DVVROXWD�GHO�9$1�QRQ�GHEED�HVVHUH�ULFRQRVFLXWR�XQ�JUDQGH�SHVR��FLz�FKH�FRQWD�q�FKH�±�
DQFKH�QHOOH�SHJJLRUL�FRQILJXUD]LRQL�±�LO�SURJHWWR�QRQ�PDQLIHVWL�9$1�PROWR�QHJDWLYL��DO������
������ 7,5�
�
,O�7,5�� �7DVVR�,QWHUQR�GL�5HGGLWLYLWj��q�LO�WDVVR�GL�DWWXDOL]]D]LRQH�FKH�SRUWHUHEEH�LO�FDOFROR�GHO�
9$1�DO�YDORUH�]HUR�� �8Q�7,5�LQIHULRUH�DO�FRVWR�GHO�GHQDUR�UDSSUHVHQWD�PHGLDPHQWH�XQ�SURJHWWR�
QRQ�EDQFDELOH��4XHVWR�QRQ�VLJQLILFD�FKH�QRQ�q�UHDOL]]DELOH��PD�OR�q�VROR�FRQ�ULFRUVR�D�FDSLWDOH�LQ�
IRUPD�GL� HTXLW\� � � VHQ]D� ULFRUVR� DO�GHELWR�EDQFDULR���1HVVXQ� LQYHVWLWRUH�SULYDWR�RSHUD� FRQ�7,5�
DQFKH�VROR�SURVVLPL�DO�FRVWR�GHO�GHQDUR��,Q�TXHVWD�VHGH�q�LPSRUWDQWH�FKH�±�DQFKH�QHOOH�SHJJLRUL�
LSRWHVL�±�LO�7,5�VL�PDQWHQJD�D�OLYHOOL�QRQ�LQIHULRUL�DOO¶���±�����SHU�JDUDQWLUH�OD�IDWWLELOLWj�SUDWLFD�GHO�
SURJHWWR�LQ�FDVR�GL�DWWXD]LRQH��
�
������ 0HGLDQD��0DVVLPR��0LQLPR��&XUWRVL�HG�$VLPPHWULD�
�
'L�WXWWH�OH�YDULDELOL�GHVFULWWH�q�VWDWR�FDOFRODWR��OD�PHGLDQD��LO�YDORUH�VXSHUDWR�LO�����GHOOH�YROWH���LO�
PDVVLPR� ULOHYDWR� �QHO� FRUVR�GHOOH� VLPXOD]LRQL��� LO�PLQLPR�� OD� FXUWRVL� H� O¶DVLPPHWULD��/D� FXUWRVL�
LQIRUPD�VXO�WLSR�GL�GLVWULEX]LRQH��VH�OD�FXUWRVL�q�SRVLWLYD�FL�VL�WURYD�LQQDQ]L�DG�XQD�GLVWULEX]LRQH�
FRQ� SLFFR� SURQXQFLDWR�� PHQWUH� XQD� FXUWRVL� QHJDWLYD� FRUULVSRQGH� DG� XQD� GLVWULEX]LRQH� SLDWWD��
8Q¶LQFLVLYD� GLIIHUHQ]D� WUD� PDVVLPR� H� PLQLPR� GHQRWD� ±� FRPH� q� LQWXLWLYR� ±� XQ¶LQVWDELOLWj� GHO�
ULVXOWDWR�GHO�SURJHWWR��DVVLHPH�DG�XQD�FXUWRVL�QHJDWLYD��FL�VL�WURYD�GL�IURQWH�DG�XQ�SURJHWWR�PROWR�
VHQVLELOH��6H� WUD� OD�PHGLD�HG� LO�FDVR�SHJJLRUH�F¶q�XQ¶LQYHUVLRQH�GL� VHJQR� LO�SURJHWWR�� LQ�TXDOFKH�
FDVR��SHUGH�OH�FDUDWWHULVWLFKH�GL�IDWWLELOLWj�SHU�XQR�R�SL��DVSHWWL��
8Q�YDORUH�GL�DVLPPHWULD�GLYHUVR�GD�]HUR� LQGXFH�D�SHQVDUH�DG�XQD�GLVWULEX]LRQH�QRQ�VLPPHWULFD�
DWWRUQR�DO�YDORUH�PHGLDQR��VH�SRVLWLYD�L�YDORUL�VRQR�VSRVWDWL�YHUVR�L�YDORUL�PDJJLRUL�H�YLFHYHUVD��
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����� ,�WHPSL�GL�UHDOL]]D]LRQH�HG�L�FDPSL�GL�YDULD]LRQH�GHOOH�YDULDELOL�GL�FRVWR��

,�WHPSL�GL�UHDOL]]D]LRQH�GHOOH�YDULH�RSHUH�H�FRVWL�EHQHILFL�FRQQHVVL�VRQR�VWDWL�DVVXQWL�FRPH�VHJXH��
�� /¶DGGXWWRUH����DQQL��VHFRQGR�TXDQWR�VWDELOLWR�H�VWXGLDWR�QHO�SURJHWWR�GHILQLWLYR��
�� /D�GLJD����DQQL��FKH�VL�ULWHQJRQR�FRPSDWLELOL�FRQ�RSHUH�VLIIDWWH��
�� /H�RSHUH�SHU�OD�ULGX]LRQH�SHUGLWH����DQQL��
�� *OL�DFTXHGRWWL�GXDOL����DQQL��
,� FDPSL� GL� YDULD]LRQH� DVVXQWL�� SHU� OH� VLPXOD]LRQL�� GHL� SDUDPHWUL� GL� FRVWR� GL� LQYHVWLPHQWR� HG�
RSHUDWLYL�VRQR�LQGLFDWL�QHOOD�SUHVHQWH�WDEHOOD��
�

'(6&5,=,21(�
� 9$5B0(12� 9$5B3,8�

5HDOL]]D]LRQH�$GGXWWRUH�ILQR�D�6DVVR�0DUFRQL� ������ �����
5HDOL]]D]LRQH�GHOOD�GLJD�GL�&DVWUROD� ������� ������
5HDOL]]D]LRQH�FHQWUDOH�GL�SURGX]LRQH�LGURHOHWWULFD�GL�&DVWUROD� ������ �����
5LGX]LRQH�3HUGLWH�LQ�UHWH� ������� ������
5HDOL]]D]LRQH�GL�DFTXHGRWWL�GXDOL� ������� ������
$IILQDPHQWR�SURFHVVL�GL�SRWDELOL]]D]LRQH� ������� ������
*HVWLRQH�PDQXWHQ]LRQH�$GGXWWRUH� ������ �����
*HVWLRQH�FHQWUDOH�LGURHOHWWULFD�/DPD�GL�5HQR� ������ ������
'LPLQX]LRQH�GHJOL�RQHUL�HQHUJHWLFL�H�JHVWLRQDOL�DL�SR]]L�GL�SUHOLHYR� ������ ������
'LPLQX]LRQH�FRVWL�GL�SRWDELOL]]D]LRQH�GDL�3R]]L������LQ�UDSSRUWR�DL�YROXPL�� ������ �����
$QQXOODPHQWR�,QGHQQLWj�SHU�ULODVFL�GDO�%UDVLPRQH� ������ �����
,QGHQQLWj�DOOD�ERQLILFD�SHU�LO�VROOHYDPHQWR�GHOO
DFTXD�LUULJXD���PPF�� ������ �����
5HDOL]]D]LRQH�VRFLHWj�GL�VFRSR���DFTXLVWR�DFTXD�SRWDELOL]]DWD������¼�PF�� ����� �����
,QGHQQLWj�SHU�PLQRU�YDORUH�GHOOD�SURGX]LRQH�DOOD�FHQWUDOH�GL�6XYLDQD� ������ ������
'LPLQX]LRQH�FRVWL�GL�SRWDELOL]]D]LRQH�9DO�GL�6HWWD� ������ �����
*HVWLRQH�H�PDQXWHQ]LRQH�GLJD��H�FHQWUDOH�������� ������� ������
0DQWHQLPHQWR�OLYHOOL�PLQLPL�GL�SHUGLWD� ������� ������
*HVWLRQH�GL�DFTXHGRWWL�GXDOL� ������� ������
&RVWR�GL�*HVWLRQH�DIILQDPHQWL�SRWDELOL]]D]LRQH� ������� ������
3URGX]LRQH�GL�HQHUJLD�FHQWUDOH�/DPD�GL�UHQR�����*ZK�� ������ �����
3URGX]LRQH�LGURHOHWWULFD�GL�&DVWUROD� ������ �����
9HQGLWD�DFTXD�LQGXVWULDOL� ������ �����
�
����� *OL�LQGLFDWRUL�ULVXOWDQWL�GDJOL�VFHQDUL�
9HQJRQR�DOOHJDWL�L�GLDJUDPPL�GHOOH�JUDQGH]]H�HFRQRPLFKH�LQGLFDWH�IUXWWR�GHOOD�DSSOLFD]LRQH�GL�XQ�
PRGHOOR�0RQWHFDUOR�EDVDWR�VXOOH��������VLPXOD]LRQL��,�YDORUL�GHJOL� LQGLFDWRUL�PRVWUDQR�FKH�WXWWL�
JOL� LQYHVWLPHQWL�HVDPLQDWL�FDUDWWHUL]]DWL�GD� LQGLFL�GL�UHGGLWLYLWj�EDVVL��FRQ�LQYHVWLPHQWL� LQ�JHQHUH�
FRQVLVWHQWL�QHO�EUHYH�SHULRGR��,�WHUPLQL�GL�LQFUHPHQWR�WDULIIDULR�SHU�O¶XWHQWH�YDULDQR�WUD������¼�P���
H� ����� ¼�P��� YDORUH� FKH� SXz� HVVHUH� VLJQLILFDWLYR� LQ� TXDQWR� YD� ULFRQGRWWR� DG� DOWUL� SRVVLELOL�
LQFUHPHQWL�OHJDWL�DG�DOWUL�LQWHUYHQWL�VXOO¶$PELWR�2WWLPDOH�GL�LQWHUHVVH��
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�
����� /D�VLQWHVL�GHOOH�VLPXOD]LRQL�HFRQRPLFR�WDULIIDULH��
6XOOD�EDVH�GHJOL�LQGLFDWRUL�ULSRUWDWL�q�SRVVLELOH�WUDUUH�OH�VHJXHQWL�FRQFOXVLRQL��

$�� *OL� VFHQDUL� ³PLJOLRUL´� LQ� RWWLFD� GL� DQDOLVL� HFRQRPLFD� PXOWLYDULDWD� VRQR� OR� VFHQDULR� 6���
�UHDOL]]D]LRQH�GHOO¶$GGX]LRQH�6XYLDQD�6DVVR�0DUFRQL��H�OR�6FHQDULR�6����5HDOL]]D]LRQH�GHOOD�
'LJD�GL�&DVWUROD����

%�� 6XELWR� GRSR� SXz� HVVHUH� LQVHULWR� OR� 6FHQDULR� 6��� �5LGX]LRQH� GHOOH� SHUGLWH� LQ� UHWH� H�
SRWHQ]LDPHQWR�GHL�SURFHVVL�GL�SRWDELOL]]D]LRQH���

&�� *OL�VFHQDUL�6����5LGX]LRQH�GHOOH�SHUGLWH�H�DFTXHGRWWL�GXDOL��6����$FTXLVWR�DFTXD�GD�VRFLHWj�GL�
VFRSR��VRQR�DIIHWWL�GDO�ULVFKLR�GHOOD�QRQ�IDWWLELOLWj�HFRQRPLFD�H�ILQDQ]LDULD�H�TXLQGL�FROORFDWL�
DOO¶XOWLPR�SRVWR�GHOOD�JUDGXDWRULD��

'�� /R� VFHQDULR� 6��� �'LJD� HG� $GGXWWRUH� &DVWUROD� �� 6DVVR� 0DUFRQL�� SXz� HVVHUH� LQVHULWR� FRPH�
TXDUWR�FODVVLILFDWR��

�
/D�PDWULFH�TXDOLWDWLYD�VHJXHQWH�IRUQLVFH�XQD�VLQWHVL�GHOOH�FRQFOXVLRQL��
�
� �

3D\�
EDFN�

�
,QYHVWLPHQWL�

�
)OXVVR�
WDULIIDULR�

�
7,5����

�
7DULIID�

�
$QDOLVL�
PXOWLYDULDWD�

�
%HQHILFLR�
QHWWR�

�
&ODVVLILFD]LRQH�
'L�VLQWHVL�

5HDOL]]D]LRQH�GHOO
$GGX]LRQH�6XYLDQD�
��6DVVR�0DUFRQL� ��� ��� ��� ��� ��� ��� ��� ���
5HDOL]]D]LRQH�GHOOD�'LJD�GL�&DVWUROD�H�
&HQWUDOH�LGURHOHWWULFD� ��� ��� ��� ��� ��� ��� ��� ���
5HDOL]]D]LRQH�GHOO
$GGX]LRQH�&DVWUROD�
�� 6DVVR� 0DUFRQL�� 'LJD� GL� &DVWUROD� H�
FHQWUDOH�LGURHOHWWULFD� ��� ��� ��� ��� ��� ��� ��� ���
5LGX]LRQH� GHOOH� SHUGLWH� LQ� UHWH� H�
SRWHQ]LDPHQWR� GHL� SURFHVVL� GL�
SRWDELOL]]D]LRQH� ��� ��� ��� ��� ��� ��� ��� ���
5LGX]LRQH� GHOOH� SHUGLWH� LQ� UHWH��
UHDOL]]D]LRQH� GHJOL� DFTXHGRWWL� GXDOL� H�
SRWHQ]LDPHQWR� GHL� SURFHVVL� GL�
SRWDELOL]]D]LRQH�

��� ��� ��� ��� ��� ��� ��� ���
$FTXLVWR�DFTXD�GDOOD�6RFLHWj�GL�VFRSR�� ��� ��� ��� ��� ��� ��� ��� ���

�
�
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�
7HQXWR�FRQWR�GL�TXDQWR�JLj�VYLOXSSDWR�QHL�FDSLWROL�SUHFHGHQWL��JOL�VWXGL�GL�LPSDWWR�DPELHQWDOH�JLj�
SUHGLVSRVWL�SHU�O¶DGGXWWRUH�6XYLDQD�6DVVR�0DUFRQL�H�SHU�OD�GLJD�GL�&DVWUROD�IRUQLVFRQR��SHU�TXDQWR�
DWWLHQH�DOOD�IDVH�GL�UHDOL]]D]LRQH�GHOOH�RSHUH��IDVH�GL�FDQWLHUH���XQ�TXDGUR�FRPSOHWR�GHJOL�HIIHWWL��
SHU� TXDQWR� DWWLHQH� DOOD� IDVH� GL� UHJLPH� HVVL� SHUPHWWRQR�� LQVLHPH� DJOL� HIIHWWL� LQGLYLGXDWL� FRQ� LO�
SUHVHQWH�ODYRUR��GL�FRVWUXLUH�XQ�TXDGUR�GHJOL�LPSDWWL�LPSRUWDQWH�SHU�LO�VXSSRUWR�DOOD�GHFLVLRQH��*OL�
LPSDWWL� FRQQHVVL� DOOD� UHDOL]]D]LRQH� FRQWHPSRUDQHD� GHOOH� GXH� RSHUH� SXz� VRVWDQ]LDOPHQWH�
FRQVLGHUDUVL� SDUL� DOOD� VRPPDWRULD� GHJOL� LPSDWWL� FKH� VL� PDQLIHVWDQR� QHOOD� UHDOL]]D]LRQH� VHSDUDWD�
GHOOH�RSHUH���'DJOL�VWXGL�FLWDWL�VL�SRVVRQR�WUDUUH�OH�FRQFOXVLRQL�VHJXHQWL��
�
����� )DVH�GL�&DQWLHUH��
/D�IDVH�GL�FDQWLHUH�UDSSUHVHQWD�SRWHQ]LDOPHQWH�OD�SULQFLSDOH�IRQWH�GL�LPSDWWR�DPELHQWDOH��0ROWL�GHL�
SRWHQ]LDOL� LPSDWWL�VRQR�VFRQJLXUDWL�GDOO¶DGR]LRQH�GL�SURFHGXUH�HVHFXWLYH�H�GL�PRGDOLWj�RSHUDWLYH�
FKH� ULGXFRQR� DO� PLQLPR� O¶LQWHQVLWj� H� OD� GXUDWD� GHOOH� LQWHUIHUHQ]D� DPELHQWDOL�� $� WDO� ILQH� VRQR�
IRQGDPHQWDOL�JOL�LQWHUYHQWL�GL�PLWLJD]LRQH�SUHYLVWL��
*OL�LPSDWWL�LQGDJDWL�QHJOL�VWXGL�HVLVWHQWL�VRQR�VWDWL�LQ�VLQWHVL��

•� /H�LQWHUIHUHQ]H�FRQ�LO�WHUULWRULR��SUHSRQGHUDQWH�SHU�O¶DGGXWWRUH��
•� /D�VWDELOLWj�GHL�YHUVDQWL� �LPSRUWDQWH�SHU� OD�GLJD�PD�QRQ� WUDVFXUDELOH�SHU� O¶DGGXWWRUH� LQ�

YLUW��GHOOD�OXQJKH]]D��
•� /D�VRWWUD]LRQH�GL�WHUULWRULR��ULOHYDQWH�SHU�OD�GLJD��
•� ,�ODYRUL�GL�FDYD��ULOHYDQWL�SHU�OD�GLJD��

¾� 3HU�TXDQWR�DWWLHQH�DOOD�UHDOL]]D]LRQH�GHOO¶DGGXWWRUH��LO�SULQFLSDOH�LPSDWWR�DPELHQWDOH�ULJXDUGD�
O¶LQWHUIHUHQ]D�FRQ�LO� WHUULWRULR�OHJDWD�DOOD�SRVD�GHOOD�FRQGRWWD�IRU]DWD�FKH�LQWHUHVVD�XQD�IDVFLD�
OXQJD� ��� NP�� 4XHVWR� LQWHUYHQWR� KD� FDUDWWHULVWLFKH� GLPHQVLRQDOL� WDOL� GD� UDSSUHVHQWDUH� XQ�
RVWDFROR�DO�PRYLPHQWR�GHOOD�IDXQD�H�GD�VRWWUDUUH�XQD�SDUWH�GHO� WHUULWRULR�DOOH�IXQ]LRQL�DWWXDOL�
�DUHH�ERVFDWH�H�ULSDULDOL��FROWLYL��HFF����/¶RUJDQL]]D]LRQH�H�OD�SUHYLVWD�EUHYH�GXUDWD�GHOO¶DWWLYLWj�
GL� FDQWLHUH�� XQLWD� DJOL� LQWHUYHQWL� GL� PLWLJD]LRQH� H� ULSULVWLQR� DPELHQWDOH�� VRQR� WDOL� GD� SRWHU�
FRQVLGHUDUH�JOL� LPSDWWL�GL� LQWHQVLWj� H�GXUDWD� OLPLWDWD��8Q�DOWUR� LPSRUWDQWH� LPSDWWR�SRWHQ]LDOH�
ULJXDUGD� OD� VWDELOLWj� GHL� YHUVDQWL� H� GHL� VXROL� LQ� JHQHUH�� OD� SRVD� GHOOD� FRQGRWWD� IRU]DWD� H� OD�
UHDOL]]D]LRQH� GHOOD� YLDELOLWj� GL� VHUYL]LR� SRVVRQR� LQVWDXUDUH� GHL� IHQRPHQL� GL� LQVWDELOLWj�� D� WDO�
ULJXDUGR� VRQR� SUHYLVWL� LQWHUYHQWL� GL� PLWLJD]LRQH� DWWUDYHUVR� OD� VLVWHPD]LRQH� LGUDXOLFD� GHL�
YHUVDQWL��DQFKH�PHGLDQWH�OD�UHDOL]]D]LRQH�GL�UHWL�GL�GUHQDJJLR��
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¾� 3HU� TXDQWR� DWWLHQH� DOOD� FRVWUX]LRQH� GHOOD� 'LJD� GL� &DVWUROD� HVVD� GHWHUPLQD�� ULVSHWWR� DO� FDVR�
SUHFHGHQWH�� LPSDWWL� GL� PDJJLRU� LQWHQVLWj� FKH� ULJXDUGDQR� WXWWD� O¶DUHD� FKH�� D� VHJXLWR� GHOOD�
UHDOL]]D]LRQH� GHOOD� GLJD�� FRVWLWXLUj� LO� EDFLQR� G¶LQYDVR�� 3DUWLFRODUPHQWH� VLJQLILFDWLYL� VRQR� JOL�
LPSDWWL� GHWHUPLQDWL� GDOOD� VRWWUD]LRQH� GL� WHUULWRULR� DG� DOWUL� XVL� R� HYROX]LRQL�� 3HU� O¶DUHD� FKH�
GXUDQWH� OH� QRUPDOL� IDVL� GL� JHVWLRQH� GHOOD� GLJD� VDUj� FRPSOHWDPHQWH� DOODJDWD� VL� GRYUj�� LQIDWWL��
SUHYHGHUH� OD� GHFRUWLFDWXUD� GHO� WHUUHQR� H� OD� ULPR]LRQH� GHOOH� IRUPD]LRQL� YHJHWDOL� FRQ� LPSDWWL�
ULOHYDQWL�� GXUDQWH� OD� IDVH� GL� FDQWLHUH�� GDO� SXQWR� GL� YLVWD� SDHVDJJLVWLFR� H� GHOOD� VWDELOLWj� GHL�
YHUVDQWL��VRSUDWWXWWR�LQ�UHOD]LRQH�DOOD�UHDOL]]D]LRQH�GHOOD�YLDELOLWj�GL�VHUYL]LR�D�PH]]D�FRVWD�H�
DOO¶LQWHQVLILFD]LRQH� GHL� IHQRPHQL� HURVLYL�� 2OWUH� D� TXHVWL� LPSDWWL� GL� WLSR� WHPSRUDQHR�� OD�
SUHSDUD]LRQH�GHL�YHUVDQWL�JHQHUD�XQD�VHULH�GL�LQWHUIHUHQ]H�VXOOH�FRPSRQHQWL�DQLPDOL�H�YHJHWDOL�
H�VXOO¶XWLOL]]R��SHU�VFRSL�SURGXWWLYL�H�ULFUHDWLYL��GHO�WHUULWRULR�GD�SDUWH�GHOO¶XRPR��7DOL�LPSDWWL�
VRQR� SULQFLSDOPHQWH� ULFRQGXFLOL� DOOD� YDULD]LRQH� GHOOD� GHVWLQD]LRQH� G¶XVR� GHOO¶DUHD� FKH�
GHWHUPLQD� XQD� ULGX]LRQH� GHOOD� VXSHUILFLH� ERVFDWD�� GHL� FROWLYL� H� OR� VFDGHUH� GHOOD� TXDOLWj�
DPELHQWDOH�H�GHOOD� VXD�YDOHQ]D�SDHVDJJLVWLFD��'XUDQWH� OD� UHDOL]]D]LRQH�GHOOH�RSHUH�� DQFKH�DO�
ILQH� GL� OLPLWDUH� JOL� LPSDWWL� OHJDWL� DOO¶DXPHQWR� GHO� WUDIILFR� SHVDQWH� H� OH� UHODWLYH� FRQVHJXHQ]H�
VXOOH� GLYHUVH� FRPSRQHQWL� DPELHQWDOL�� VL� SUHYHGH� GL� SURFHGHUH� DOO¶HVWUD]LRQH� GHJOL� LQHUWL�
GLUHWWDPHQWH�QHOO¶DUHD�FKH�FRVWLWXLUj�O¶LQYDVR�GHOOD�GLJD�VIUXWWDQGRQH�OH�SRWHQ]LDOLWj�HVWUDWWLYH��
,� SURFHVVL� GL� ODYRUD]LRQH� GHO� PDWHULDOH� FDYDWR� SUHYHGRQR� ROWUH� DOOD� VHSDUD]LRQH�� FRQ�
SURGX]LRQH�GL�PDWHULDOH�GL�ULVXOWD�FKH�GRYUj�HVVHUH�RSSRUWXQDPHQWH�VPDOWLWR��LO�ODYDJJLR�H�OD�
FRQVHJXHQWH� SURGX]LRQH� GL� PDWHULDOH� ILQH� FKH� GHWHUPLQHUj� XQ� WHPSRUDQHR� DXPHQWR� GHOOD�
WRUELGLWj� GHOOH� DFTXH� GHO� /LPHQWUD� GL� 7UHSSLR�� $FFDQWR� D� TXHVWL� LPSDWWL�� GXUDQWH� OD�
UHDOL]]D]LRQH� GHOOD� GLJD�� ULVXOWHUDQQR� VLJQLILFDWLYH� OH� LQWHUIHUHQ]H� GHWHUPLQDWH�
GDOO¶LQWHQVLILFD]LRQH�GHO�WUDIILFR��FRVWLWXLWR�LQ�SUHYDOHQ]D�GD�PH]]L�SHVDQWL��HG�LO�FRQVHJXHQWH�
SHJJLRUDPHQWR�GHOOD�TXDOLWj�GHOO¶DULD��VRSUDWWXWWR�SHU� O¶LQFUHPHQWR�GHOOD�FRQFHQWUD]LRQL�GHOOH�
SROYHUL� H� GHO� SDUWLFRODWR��PD� DQFKH� GDO� SXQWR� GL� YLVWD� GHOO¶DXPHQWR� GHL� OLYHOOL� GL� SUHVVLRQH�
VRQRUD��0ROWR�LPSRUWDQWL�VRQR�DQFKH�JOL�LPSDWWL�GHWHUPLQDWL�GDOOH�DWWLYLWj�GL�VFDYR�H�GL�ULSRUWR�
QHFHVVDULH� DOOD� UHDOL]]D]LRQH� GHOO¶LPSRVWD� GHOOD� GLJD�� GHOOD� YLDELOLWj� GL� VHUYL]LR� H� DOOD�
FROWLYD]LRQH�GHOOH�FDYH��

¾� 'XUDQWH� OD� IDVH� GL� FDQWLHUH� JOL� LPSDWWL� FRQQHVVL� DOOD� UHDOL]]D]LRQH� GHOOD� GLJD� GL� &DVWUROD� H�
GHOO¶DGGXWWRUH� GD� HVVD� ILQR� DOOD�9DO� GL� 6HWWD� ULVXOWDQR� VRVWDQ]LDOPHQWH� SDUL� DOOD� VRPPDWRULD�
GHJOL� LPSDWWL� FKH� VL� PDQLIHVWDQR� QHOOD� UHDOL]]D]LRQH� VHSDUDWD� GHOOH� RSHUH�� ,Q� TXHVWR� FDVR� q�
QHFHVVDULR�GHILQLUH�XQD�QXRYD�RUJDQL]]D]LRQH�GHOOH�DWWLYLWj�GL�FDQWLHUH�FKH�LQGLYLGXL�PRGDOLWj�
H� WHPSLVWLFKH� DWWH� D� ULGXUUH� DO� PLQLPR� O¶LPSDWWR� FRPSOHVVLYR� H� DG� HYLWDUH� O¶LQVRUJHUH� GL�
IHQRPHQL�VLQHUJLFL�WUD�LPSDWWL��

�
����� )DVH�GL�(VHUFL]LR��
'XUDQWH� OD�IDVH�GL�HVHUFL]LR�JOL�VWXGL�HVLVWHQWL� LQGLFDQR�FRPH�LPSDWWL�GL�PDJJLRU� LQWHUHVVH�TXHOOL�
FKH�ULJXDUGDQR�JOL�HIIHWWL� LQGRWWL�GDL�GLYHUVL�PRGHOOL�GL�JHVWLRQH�GHOOD� ULVRUVD� LGULFD�VXOOD�TXDOLWj�
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GHOOH� DFTXH�� VXOO¶LQWHQVLWj� GHO� IHQRPHQR� GHOOD� VXEVLGHQ]D� H� VXJOL� DVSHWWL� HFRQRPLFL�� FKH� VRQR�
RJJHWWR�GHJOL�DSSURIRQGLPHQWL�VYROWL�QHO�SUHVHQWH�ODYRUR���
3HU� TXDQWR� ULJXDUGD� OH� DOWUH� FRPSRQHQWL� DPELHQWDOL�� OR� VFHQDULR� FKH� SUHYHGH� OD� UHDOL]]D]LRQH�
GHOO¶DGGXWWRUH�GHWHUPLQD�XQD�VHULH�GL�LPSDWWL�SRVLWLYL�GRYXWL�DQFKH�DJOL�LQWHUYHQWL�GL�PLWLJD]LRQH�H�
GL�FRPSHQVD]LRQH�H�DOOD�UHDOL]]D]LRQH�GL�RSHUH�FRPSOHPHQWDUL�DOOD�FRQGRWWD�IRU]DWD��
1HOO¶LSRWHVL� SURJHWWXDOH�� FKH� SUHYHGH� OD� UHDOL]]D]LRQH� GHOOD� GLJD� GL� &DVWUROD�� DQDORJDPHQWH� D�
TXDQWR� DYYLHQH� QHOOD� IDVH� GL� FDQWLHUH�� LO� SULQFLSDOH� LPSDWWR� ULJXDUGD� OD� VRWWUD]LRQH� GL� SDUWH� GHO�
WHUULWRULR� DJOL� XVL� DWWXDOL�� YLHQH� HYLGHQ]LDWR� FKH�� QRQRVWDQWH� OD� VLWXD]LRQH� JHQHUDOH� ULVXOWL�
PLJOLRUDWD� �SHUFKq� DOOD� VRWWUD]LRQH� GL� VSD]LR� DOOH� IRUPD]LRQL� WHUUHVWUL� VL� FRQWUDSSRQH� XQ�
LQFUHPHQWR� GHJOL� KDELWDW� DGDWWL� DOOR� VYLOXSSR� GL� IRUPD]LRQL� ULSDULDOL�� DOOD� IDXQD� DFTXDWLFD� H�
DOO¶DYLIDXQD�� WDOH� LPSDWWR� SRVLWLYR� YLHQH� OLPLWDWR� GDOOH� HVFXUVLRQL� GHO� OLYHOOR� LGURPHWULFR�
QHFHVVDULH�DOOD�JHVWLRQH�LGURSRWDELOH��
�
�
����� &RPSOHVVR�GHJOL�LPSDWWL�GL�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�
'DOO¶DQDOLVL�HIIHWWXDWD�VL�SXz�GHGXUUH�FKH�JOL�VFHQDUL�FKH�QRQ�SUHYHGRQR�OD�GLJD�VRQR�SUHIHULELOL�D�
TXHOOL�FKH�SUHYHGRQR�OD�GLJD�SHU�L�SDUDPHWUL�TXL�LQGLFDWL��,QROWUH�VL�SXz�DIIHUPDUH�FKH�OR�VFHQDULR�
FKH� SUHYHGH� OD� VROD� ULFHUFD� H� ULSDUD]LRQH� GHOOH� SHUGLWH� FRPSRUWL� GHJOL� HIIHWWL� PLQRUL� GL� TXHOOL�
SURYRFDWL�GDOOR�VFHQDULR�FKH�SUHYHGH�OD�UHDOL]]D]LRQH�GHOO¶DGGXWWRUH��
6L�SURSRQH�QHO�VHJXLWR�XQD�FODVVLILFD]LRQH�GHJOL�VFHQDUL��D�QXPHUR�PLQRUH�FRUULVSRQGH�PDJJLRUH�
SUHIHULELOLWj��FKH�VLQWHWL]]D�TXDOLWDWLYDPHQWH�OH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH��
� �&ODVVLILFD]LRQH�

EDVDWD�VXOOD�VLQWHVL�
GHJOL�HIIHWWL�ULSRUWDWL��

5HDOL]]D]LRQH�GHOO
$GGX]LRQH�6XYLDQD�±�6DVVR�0DUFRQL� ���
5HDOL]]D]LRQH�GHOOD�'LJD�GL�&DVWUROD� ���
5HDOL]]D]LRQH�GHOO
$GGX]LRQH�&DVWUROD�±�6DVVR�0DUFRQL�H�'LJD�GL�&DVWUROD� ���
5LGX]LRQH�GHOOH�SHUGLWH�LQ�UHWH�H�SRWHQ]LDPHQWR�GHL�SURFHVVL�GL�SRWDELOL]]D]LRQH� ���
5LGX]LRQH� GHOOH� SHUGLWH� LQ� UHWH�� UHDOL]]D]LRQH� GHJOL� DFTXHGRWWL� GXDOL� H�
SRWHQ]LDPHQWR�GHL�SURFHVVL�GL�SRWDELOL]]D]LRQH� ���
$FTXLVWR�DFTXD�GDOOD�VRFLHWj�GL�VFRSR�� ���
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