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��� 35(0(66$�������������������������������������������������������������������������������������� 8Q�DSSURFFLR�VLVWHPDWLFR�H�SLORWD ��������������������������������������������������� ������� &RVWL��ULVRUVH�H�SURFHGXUH�DWWXDWLYH ������������������������������������������������ ��
��� /$�&8/785$�'(//$�6,&85(==$ ���������������������������������������������������� /D�FRPXQLFD]LRQH�LQIRUPD]LRQH������������������������������������������������������ ������� /D�IRUPD]LRQH�HGXFD]LRQH �������������������������������������������������������������������� /D�SUHYHQ]LRQH�GLVVXDVLRQH ������������������������������������������������������������������ 3URJHWWDUH�OD�VLFXUH]]D���������������������������������������������������������������������
��� ,�352*(77,�3,/27$��0(72'2/2*,$ ������������������������������������������� 6�5������,O�WUDIILFR��JOL�LQFLGHQWL��LPSRVWD]LRQH�GHJOL�LQWHUYHQWL �������������������� 6�5�������6WLPD�GHL�FRVWL�JHQHUDOL ������������������������������������������������������ 6�5�������6WLPD�GHL�FRVWL�SHU�SURYLQFLD ��������������������������������������������� 6�5������,O�WUDIILFR��JOL�LQFLGHQWL��LPSRVWD]LRQH�GHJOL�LQWHUYHQWL �������������������� 6�5�������6WLPD�GHL�FRVWL�JHQHUDOL ����������������������������������������������������� 6�5�������6WLPD�GHL�FRVWL�SHU�SURYLQFLD �������������������������������������������� 6�5������,O�WUDIILFR��JOL�LQFLGHQWL��LPSRVWD]LRQH�GHJOL�LQWHUYHQWL ������������������� 6�5�������6WLPD�GHL�FRVWL�JHQHUDOL ����������������������������������������������������� 6�5�������6WLPD�GHL�FRVWL�SHU�SURYLQFLD �������������������������������������������� *OL�LQWHUYHQWL�WHFQRORJLFL�H�LQQRYDWLYL�D�FDUDWWHUH�UHJLRQDOH ��������������������� &DPSDJQD�GL�FRPXQLFD]LRQH �����������������������������������������������������������
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���35(0(66$�
,O� SUHVHQWH� GRFXPHQWR� FRVWLWXLVFH� OD� SURSRVWD�� HODERUDWD� GL� FRQFHUWR� WUD� JOL�((�//��H�OD�5HJLRQH��GHJOL�LQWHUYHQWL�GD�UHDOL]]DUH�QHOO¶DPELWR�GHO����SURJUDPPD�GL�DWWXD]LRQH�GHO�3166��
*OL� LQWHUYHQWL� SURSRVWL� VRQR� IUXWWR� GL� XQD� VHOH]LRQH�� HIIHWWXDWD� VXOOD� EDVH� GL�FULWHUL� GL� SULRULWj�� GL� XQ� SL�� DPSLR� SURJHWWR� ULSRUWDWR� LQ� DOOHJDWR�� GL� FXL� TXLQGL�FRVWLWXLVFRQR�XQD�SULPD�IDVH�GL�DWWXD]LRQH��
*OL�LQWHUYHQWL�SURSRVWL�IDQQR�ULIHULPHQWR�D�GXH�DPELWL�SULQFLSDOL��
OD�SURPR]LRQH�GHOOD�VLFXUH]]D�FRPH�FXOWXUD��DWWUDYHUVR�SURJHWWL�GL�
Â� FRPXQLFD]LRQH�LQIRUPD]LRQH��
Â� IRUPD]LRQH�HGXFD]LRQH�� SUHYHQ]LRQH�GLVVXDVLRQH� H� GL� LQFHQWLYR� DOOD�SURJHWWD]LRQH�GHOOD�VLFXUH]]D��
Â� O¶DGHJXDPHQWR� GHO� VLVWHPD� YLDULR� DJOL� VWDQGDUG� GL� VLFXUH]]D�� DWWUDYHUVR�SURJHWWL�SLORWD�FKH�OXQJR�OH�WUH�GLUHWWULFL�SUHVFHOWH��65������������SURSRQJRQR�XQ�FRGLFH�XQLILFDWR��GL�VHJQL��LQ�JUDGR�GL�IDU�SHUFHSLUH�FRQ�PDJJLRUH�LQFLVLYLWj�OD�QDWXUD�GHO�ULVFKLR�HG�LO�FRPSRUWDPHQWR�SL��DGHJXDWR�SHU�DIIURQWDUOR��
����� 81�$3352&&,2�6,67(0$7,&2�(�3,/27$�
/¶DWWLYLWj�FKH�q�VWDWD�VYLOXSSDWD�DWWUDYHUVR�OD�VFHOWD�GHOOD�SURFHGXUD�FRQFHUWDWLYD�KD� LQWHVR� SRUUH� OH� EDVL� SHU� XQ� DSSURFFLR� VLVWHPDWLFR� DO� WHPD� GHOOD� VLFXUH]]D�VWUDGDOH��
/D�ULOHYDQ]D�GHJOL�RELHWWLYL�H�OD�FRPSOHVVLWj�GHO�WHPD�VXJJHULVFH�LQIDWWL�GL�DQGDUH�ROWUH� OD� GHILQL]LRQH� GL� SXU� SULRULWDUL� LQWHUYHQWL� SXQWXDOL�� DYYLDQGR� XQD� HVWHVD�DWWLYLWj�GL�SURJHWWD]LRQH��SURJUDPPD]LRQH�HG�DWWXD]LRQH�D�PHGLR�WHUPLQH��
3HU� O¶DWWXD]LRQH�GHO����SURJUDPPD�QD]LRQDOH�VL�q�FHUFDWR�GXQTXH�GL�FRQLXJDUH�VLD� OD� QHFHVVLWj� GL� LPSRVWDUH� VWUDWHJLH� HIILFDFL� SURPXRYHQGR� DWWLYLWj� GL�VHQVLELOL]]D]LRQH�H�GL�SURJHWWD]LRQH�SL��FRQVDSHYROH��VLD�OD�QHFHVVLWj�GL�DYYLDUH�LQ�WHPSL�UDSLGL�LQWHUYHQWL�LQ�JUDGR��DG�XQ�WHPSR��GL�DIIURQWDUH�FULWLFLWj�H�GL�SRUVL�FRPH�SURJHWWL�SLORWD�GD�DVVXPHUH�FRPH�VWDQGDUG�UHJLRQDOL��
/R�VSLULWR�FKH�DQLPD�O¶LQVLHPH�GHJOL�LQWHUYHQWL�SURSRVWL�q�TXHOOR�GL�ODERUDWRULR�QHO�TXDOH�XQ�DWWHQWR�PRQLWRUDJJLR�GHJOL�HVLWL�SRWUj�ULFDOLEUDUH�OH�PLVXUH�QHFHVVDULH��
,Q� WDO� VHQVR�� L� GXH� DPELWL� VRSUD� DFFHQQDWL� �VLFXUH]]D� FRPH� FXOWXUD� H� FRPH�VWDQGDUG� LQIUDVWUXWWXUDOL�� GHYRQR� WURYDUH� FRUULVSRQGHQ]H� SL�� HVSOLFLWH� WUD� LO�PHVVDJJLR�HG�LO�VHJQR��
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����� &267,��5,6256(�(�352&('85(�$778$7,9(�
/¶DWWXD]LRQH�GHJOL�LQWHUYHQWL�SUHYLVWL�LPSRQH��SURSULR�SHU�OD�ORUR�QDWXUD�VLQHUJLFD�H�GLPRVWUDWLYD��XQ�IRUWH�FRRUGLQDPHQWR�WUD�WXWWL�L�VRJJHWWL�FRPSHWHQWL��H�GXQTXH�FHUWH]]D�GL�ULVRUVH�H�GL�WHPSL��
,�FRVWL�VWLPDWL�H�DJJUHJDWL�SHU�FODVVL�GL�LQWHUYHQWR�VRQR�ULSRUWDWL�QHOOD�WDE��$��
�

$� TXHVWL� FRVWL�� SHU� DOWUR� GL� PDVVLPD� H� TXLQGL� GD� PHJOLR� GHILQLUH� LQ� IDVH� GL�SURJHWWD]LRQH� DYDQ]DWD�� RFFRUUH� IDU� IURQWH� ULFRUUHQGR� D� GLYHUVH� IRQWL� GL�ILQDQ]LDPHQWR��
Â� DOOR�VSHFLILFR�ILQDQ]LDPHQWR�PLQLVWHULDOH�H�UHJLRQDOH��SHU�XQ�LPSRUWR�SDUL�D�a����0� ���
Â� DG� DOWUH� IRQWL� UHJLRQDOL�� SHU� L� SURJHWWL� UHODWLYL� DOOH� IHUPDWH� EXV� H� VFXRODEXV��SHU�XQ�LPSRUWR�SDUL�D�a�����0� ��
Â� D� IRQWL� SURYLQFLDOL�UHJLRQDOL� SHU�TXHOOH� FRPSRQHQWL�JLj� ILQDQ]LDWH�R�DVFULYLELOL�DOOD� PDQXWHQ]LRQH� RUGLQDULD� H� VWUDRUGLQDULD� GHOOD� UHWH� UHJLRQDOH� �DG� HV��URWDWRULH��EDQFKLQH��QXRYD�SDYLPHQWD]LRQH��DOODUJDPHQWL� VH]LRQH�VWUDGDOL�� ����SHU�XQ�LPSRUWR�GL�a������0� ���FRVWL�URWDWRULH�SURJUDPPDWH��
Â� DG�HYHQWXDOL�ULEDVVL�G¶DVWD�
Â� D�ULVRUVH�SURSULH��SURYLQFLDOL�H�FRPXQDOL��LQ�TXRWD�GL�FRILQDQ]LDPHQWR��
,PSHJQL��ULVRUVH�H�WHPSL�VRQR�FRQFRUGDWL�H�UDWLILFDWL�FRQ�DSSRVLWH�FRQYHQ]LRQL��

� 0LVXUH�$FFRPSDJQDPHQWR�
&RPXQLFD]LRQH�LQIRUPD]LRQH� ����������

)RUPD]LRQH�HGXFD]LRQH� ����������
3URJHWWD]LRQH� ��������

3UHYHQ]LRQH�GLVVXDVLRQH� ��������
0$�±�7RWDOH�0LVXUH�$FFRPSDJQDPHQWR� ����������

� 3URJHWWL�3LORWD�
65��� �����������
65��� ����������
65��� �����������

,QWHUYHQWL�WHFQRORJLFL�JHQHUDOL� ����������
&RPXQLFD]LRQH�H�PRQLWRUDJJLR� ��������

6HJQDOHWLFD�DWWU��XUEDQL� ����������
33�±�7RWDOH�3URJHWWL�3LORWD� �����������

� �
7RWDOH�JHQHUDOH�0$���33� �����������

� �
)LQDQ]LDPHQWR�5HJLRQH���0LQLVWHUR� �����������

$OWUH�IRQWL�GL�ILQDQ]LDPHQWR�UHJLRQDOL� ����������
)RQWL�GL�ILQDQ]LDPHQWR�SURYLQFLDOL� �����������

�
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(¶� VROR� DWWUDYHUVR� PRPHQWL� GL� ULIOHVVLRQH� FKH� SRQJDQR� QHOOD� FRUUHWWD� OXFH� L�FRPSRUWDPHQWL�GL�XVR�GHOOD�VWUDGD��LQGLYLGXDELOL�FRPH�FRPSRQHQWL�IRQGDPHQWDOL�GHO� YLYHUH� FLYLOH�� FKH� VDUj� SRVVLELOH� LQIOXLUH� VLJQLILFDWLYDPHQWH� VXL� WUHQG� GL�LQFLGHQWDOLWj�VWUDGDOH��
3URSULR� VX� TXHVW¶DVSHWWR� YD� LQFHQWUDWD� O¶D]LRQH� IRUPDWLYD� HG� LQIRUPDWLYD� FKH�VRVWDQ]LD� TXHVWD� SDUWH� GHO� 3ULPR� 3URJUDPPD� GL� $WWXD]LRQH� GHO� 3166��FRQVLGHUDQGR� FKH� QRQ� HVLVWRQR� VROX]LRQL� WHFQLFR� ±� WHFQRORJLFKH� FKH� SRVVDQR�ULVROYHUH�LO�SUREOHPD�WUDVFXUDQGR�OD�FRPSRQHQWH�XPDQD��
3HU�PDVVLPL]]DUH�O¶LPSDWWR�GHOOH�DWWLYLWj�q�RSSRUWXQR�GHILQLUH�L�WDUJHW�ULIHULELOL�D�FODVVL� GL� XWHQ]D� H�� SDUDOOHODPHQWH�� GHOLQHDUH� OH� WLSRORJLH� GL� LQWHUYHQWR� GD�VYLOXSSDUH�� q� QHFHVVDULR� RSHUDUH� OD� PDVVLPD� GLIIXVLRQH� GHOOH� PLVXUH�� SURSULR�SHUFKp�ULIHULWH�SULQFLSDOPHQWH�DOOR�VYLOXSSR�GL�XQD�FXOWXUD��PD�DQFKH�GHOOH� ORUR�PRWLYD]LRQL�LQ�PRGR�GD�JHQHUDUH�OD�PDVVLPD�FRQVDSHYROH]]D��
1HOO¶DPELWR�GL�TXHVWR�TXDGUR�VLVWHPLFR�VRQR� LQGLYLGXDELOL� WUH� WDUJHW�GL�XWHQWL�D�FXL�WDOL�D]LRQL�VRQR�PLUDWH��
��XWHQWL�ILQDOL���FLRq�FRORUR��SHGRQL��FLFOLVWL��PRWRFLFOLVWL��DXWRPRELOLVWL��FRQGXFHQWL�SURIHVVLRQDOL�� FKH� XWLOL]]DQR� O¶LQIUDVWUXWWXUD� VWUDGDOH� H� FKH� IUXLVFRQR�GLUHWWDPHQWH� GL� WXWWR� TXDQWR� YLHQH� ORUR� PHVVR� D� GLVSRVL]LRQH� LQ� PDWHULD� GL�SUHYHQ]LRQH�H�VLFXUH]]D�GHOOD�FLUFROD]LRQH��8VXIUXLVFRQR�LQ�PRGR�SL��GLUHWWR�GHL�EHQHILFL� FRQVHJXLELOL� DWWUDYHUVR� OH� SROLWLFKH� H� FRUULVSRQGHQWL� D]LRQL� FKH�LQIOXHQ]DQR�L�ORUR�FRPSRUWDPHQWL�DL�ILQL�GHOOD�ORUR�VWHVVD�LQFROXPLWj��
��XWHQWL�LQWHUPHGL����FLRq�FRORUR�FKH�FRVWLWXLVFRQR�XQ�VLJQLILFDWLYR�LQWHUIDFFLD�WUD�OH�ULFKLHVWH�GHJOL�XWHQWL�ILQDOL��LQWHUSUHWDQGRQH�OH�HVLJHQ]H�HVSUHVVH�R�ODWHQWL�HG�HODERUDQGROH��DO� ILQH�GL� IRUQLUH�HOHPHQWL�XWLOL�DO�SURFHVVR�GL�PHVVD� LQ�VLFXUH]]D�GHOOD� FLUFROD]LRQH�� 6L� WUDWWD� GHOOH� VFXROH�� DXWRVFXROH�� DVVRFLD]LRQL� GL� XWHQWL� H�DVVRFLD]LRQL�SURIHVVLRQDOL��FRVWUXWWRUL�GL�YHLFROL��JHVWRUL�GHOO¶LQIRUPD]LRQH��,O�ORUR�FRQWULEXWR�JLRYD�VLD�DJOL�XWHQWL� ILQDOL��FKH�SRVVRQR�EHQHILFLDUH�GL�ULWRUQL�XWLOL�DG�RWWHQHUH� FRPSRUWDPHQWL� SL�� VLFXUL�� VLD� DJOL� XWHQWL� LVWLWX]LRQDOL� SUHSRVWL� DOOD�JHVWLRQH�GHO�VLVWHPD�LQWHVR�FRPH�LQVLHPH�GL�UHJROH�HG�LQIUDVWUXWWXUH��
�� XWHQWL� LVWLWX]LRQDOL� �� FLRq� FRORUR� FKH�� FLDVFXQR� SHU� OH� SURSULH� FRPSHWHQ]H��FRQFRUURQR� DO� SURFHVVR� GL� JRYHUQR� GHOOD� PRELOLWj� H�� FRQVHJXHQWHPHQWH�� GHOOD�VLFXUH]]D�� ,O� VLVWHPD� q� FRVWLWXLWR� GDL� JHVWRUL� WHUULWRULDOL�� JHVWRUL� GHOOH� UHWL� H� GHL�VHUYL]L�GL�PRELOLWj�FKH�HVHUFLWDQR�L�ORUR�FRPSLWL�PHGLDQWH�XQD�VHULH�FRRUGLQDWD�GL�IXQ]LRQL� VXOOD� EDVH� GL� LPSRVWD]LRQL� VWUDWHJLFKH� H� VXOOD� EDVH� GL� FULWHUL� FKH�FRQVHQWDQR�GL�YDOXWDUH�H�FRQIURQWDUH�L�ULVXOWDWL��
,O�3ULPR�SURJUDPPD�KD�VHOH]LRQDWR�DOFXQL�SURJHWWL�� IUD�PROWHSOLFL� LQL]LDWLYH��SHU�OD� ORUR� LPPHGLDWD� DWWXDELOLWj�� 6RVWDQ]LDOPHQWH� VL� WUDWWD� GL� LQWHUYHQWL� GL�FRPXQLFD]LRQH�LQIRUPD]LRQH�� � IRUPD]LRQH�HGXFD]LRQH��SUHYHQ]LRQH�GLVXXDVLRQH�H� SHU� SURJHWWDUH� OD� VLFXUH]]D� SHU� OD� FXL� DWWXD]LRQH� q� SUHYLVWR� XQ� FRVWR�FRPSOHVVLYR�GL����������� ��FRVu�DUWLFRODWR��
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����� /$�&2081,&$=,21(�,1)250$=,21(�
2ELHWWLYR�JHQHUDOH�GHO�SLDQR�GL�FRPXQLFD]LRQH�q�TXHOOR�GL�IDU�FUHVFHUH�VXO�OXQJR�SHULRGR��XQD�FXOWXUD�GHOOD�VLFXUH]]D�VWUDGDOH�LQWHVR�QRQ�VROWDQWR�FRPH�PLVXUH�GL�VLFXUH]]D� GD� DGRWWDUH� SHU� ULGXUUH� O¶LQFLGHQWDOLWj� PD� DQFKH� O¶LQFHQWLYD]LRQH�DOO¶XWLOL]]R�GL�PH]]L�DOWHUQDWLYL��PH]]L�SXEEOLFL��ELFL�H�D�SLHGL��SRVWL�LQ�FRQGL]LRQL�GL�VLFXUH]]D�� $� EUHYH� WHUPLQH� JOL� RELHWWLYL� SRWUDQQR� HVVHUH� TXHOOL� GL� ULGXUUH� OD�JUDYLWj� GHL� GDQQL� FDXVDWL� GDJOL� LQFLGHQWL� LQFHQWLYDQGR� L� FLWWDGLQL� DO� ULVSHWWR� GHO�FRGLFH�GHOOD�VWUDGD��
,O�3ULPR�3URJUDPPD�GL�$WWXD]LRQH�VL�SURSRQH�GL�SURPXRYHUH�DGHJXDWH�LQL]LDWLYH�GL�FRPXQLFD]LRQH�SXEEOLFD�H�GL�DQLPD]LRQH�ORFDOH��FRPH�PHJOLR�HYLGHQ]LDWR�QHOOH�VSHFLILFKH�VFKHGH�SURJHWWR�FKH�VHJXRQR��PLUDWH�D�PHWWHUH�LQ�OXFH��VRSUDWWXWWR�DL�JLRYDQL�� � L� ULVFKL� UHDOL�GL�FRPSRUWDPHQWL�VFRUUHWWL�HG� LUUHVSRQVDELOL�DOOD�JXLGD��D�SURPXRYHUH� � XQD� FRQGRWWD� SL�� FDOPD� H� ULVSHWWRVD� GHJOL� XWHQWL� GHEROL� FKH�FRQGXFD�DG�XQD�FRHVLVWHQ]D�SDFLILFD�WUD�DXWR�H�SHGRQL��
&RQVLGHUDWR��LQROWUH���OD�IRUWH�GLQDPLFD�FXL�q�VRWWRSRVWR�LO�FRPSDUWR�GHL�WUDVSRUWL�VX� VWUDGD� ULVXOWD� IRQGDPHQWDOH� OD� SUHGLVSRVL]LRQH� GL� VWUXPHQWL� LQIRUPDWLYL� LQ�JUDGR�GL�VRGGLVIDUH��FRQ�UHJRODULWj�HG�DIILGDELOLWj��L�ELVRJQL�GL�FRQRVFHQ]D�GL�FKL�q�SUHSRVWR�DO�JRYHUQR�GHO�WHUULWRULR�H�GHOOD�PRELOLWj��PD�DQFKH�GHJOL�XWHQWL��
,�SURJHWWL�VRQR�ULDVVXQWL�QHOOD�VHJXHQWH�WDEHOOD��
�

&DPSDJQD�JHQHUDOH� �

3URJHWWR��8QD�JXLGD�SHU�FKL�JXLGD��� �

���JLRUQDWH�GHGLFDWH�DOOD�VLFXUH]]D�QHJOL���
FDSROXRJKL�GLUHWWH�D�WXWWL�L�OLYHOOL�VFRODVWLFL�

�

*LRUQDWD�GHOOD�VLFXUH]]D�FRQ�OD�SROL]LD�
ORFDOH� �

3URJHWWR��$�VFXROD�FL�YDL�R�D�SLHGL�R�FRQ�LO�
PHWDQR�� �

$JHQ]LD�VWDPSD�UHJLRQDOH���VHUYL]LR�606� �
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2VVHUYDWRULR�VXOOH�FULWLFLWj�GHOOD�UHWH�YLDULD�
SLHPRQWHVH�

�

� 727$/(� ���������� �
�
8QD� FKLDUD� VXGGLYLVLRQH� GL� WDUJHW� FRQVHQWLUj� XQD� PDJJLRUH� SHQHWUD]LRQH� GHL�PHVVDJJL� HG� XQD� SL�� FRUUHWWD� LQGLYLGXD]LRQH� GHOOH� D]LRQL� GL� FRPXQLFD]LRQH�SURSRVWH��JLRYDQL��EDPELQL��DQ]LDQL��SRSROD]LRQH�LQ�JHQHUDOH��
,Q�PDWHULD� GL� LQIRUPD]LRQH� L� SURJHWWL� SUHVHQWDWL��PHJOLR� GHVFULWWL� QHOOH� VFKHGH�FKH�VHJXRQR��RSHUDQR�QHOOD�GLUH]LRQH�GL�JDUDQWLUH�DL� FLWWDGLQL�SLHPRQWHVL� LO�SL��DOWR� OLYHOOR� GL�TXDOLWj�GHOOH� LQIRUPD]LRQL� UDFFROWH��HODERUDWH�GD�DSSRVLWL� FHQWUL� H�YHLFRODWH�SHU�FRQVHJXLUH�OD�PDJJLRU�GLIIXVLRQH�SRVVLELOH��
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66&&++((''$$��335522**((777722������
³³33LLDDQQRR��JJHHQQHHUUDDOOHH��GGLL��FFRRPPXXQQLLFFDD]]LLRRQQHH´́��
��
'HVFUL]LRQH�SURJHWWR�
5HDOL]]D]LRQH� GL� FDPSDJQH� GL� FRPXQLFD]LRQH� D� EDVH� UHJLRQDOH� DYHQWL� FRPH� WHPD� OD�VLFXUH]]D� VWUDGDOH�� SURGX]LRQH� GL� PDWHULDOL�� SRWHQ]LDUH� OD� VHJQDOHWLFD� FRQ� PHVVDJJL�VXOOD� VLFXUH]]D��SURJHWWD]LRQH�H� UHDOL]]D]LRQH�GL� HYHQWL� LWLQHUDQWL� SHU� LQL]LDWLYH�D� WHPD�VXGGLYLVH�SHU� WDUJHW�GL� ULIHULPHQWR��SURGX]LRQH�GL�PDWHULDOH�GLYXOJDWLYR�� LQVHU]LRQL� VXL�SULQFLSDOL�TXRWLGLDQL�H�SHULRGLFL�SLHPRQWHVL��VSRW�UDGLRIRQLFL��WHOHYLVLYL�H�QHL�FLQHPD��
'HVWLQDWDUL�
9HUUDQQR� LQGLYLGXDWL� VSHFLILFL� WDUJHW� SHU� FRQVHQWLUH� XQD� PDJJLRUH� SHQHWUD]LRQH� GHL�PHVVDJJL�H�XQD�SL��FRUUHWWD�LQGLYLGXD]LRQH�GHOOH�D]LRQL�SURSRVWH��
)LQDOLWj�
6L�ULWLHQH�GL�SULYLOHJLDUH�LQWHUYHQWL�GL�FRPXQLFD]LRQH�SHUPDQHQWL�XWLOL]]DQGR�XQ�WRQR�QRQ�LPSRVLWLYR� PD� FKH� LQGXFD� OH� SHUVRQH� DG� XQD� ULIOHVVLRQH� PLUDWD� D� FRUUHJJHUH� TXHL�FRPSRUWDPHQWL�VFRUUHWWL�FKH�PROWL�XWHQWL�DVVXPRQR�DOOD�JXLGD�GHO�SURSULR�YHLFROR��
2ELHWWLYR�
2ELHWWLYR�JHQHUDOH�GHO�SLDQR�GL�FRPXQLFD]LRQH�q�TXHOOR�GL�IDU�FUHVFHUH�VXO�OXQJR�SHULRGR��XQD� FXOWXUD� GHOOD� VLFXUH]]D� VWUDGDOH� LQWHVR� QRQ� VROWDQWR� FRPH�PLVXUH�GL� VLFXUH]]D�GD�DGRWWDUH� SHU� ULGXUUH� O¶LQFLGHQWDOLWj� PD� DQFKH� O¶LQFHQWLYD]LRQH� DOO¶XWLOL]]R� GL� PH]]L�DOWHUQDWLYL� �PH]]L� SXEEOLFL�� ELFL� H� D� SLHGL�� SRVWL� LQ� FRQGL]LRQL� GL� VLFXUH]]D�� $� EUHYH�WHUPLQH�JOL�RELHWWLYL�SRWUDQQR�HVVHUH�TXHOOL�GL�ULGXUUH�OD�JUDYLWj�GHL�GDQQL�FDXVDWL�GDJOL�LQFLGHQWL�LQFHQWLYDQGR�L�FLWWDGLQL�DO�ULVSHWWR�GHO�FRGLFH�GHOOD�VWUDGD��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
/H�LQL]LDWLYH�YHUUDQQR�RUJDQL]]DWH�QHO�FRUVR�GHO�������



3LDQR�QD]LRQDOH�GHOOD�VLFXUH]]D�VWUDGDOH�����SURJUDPPD�GL�DWWXD]LRQH�

�

�

3LDQR�GHJOL�LQWHUYHQWL� �

66&&++((''$$��335522**((777722������
³³��88QQDD��**XXLLGGDD��SSHHUU��FFKKLL��JJXXLLGGDD´́��
��
'HVFUL]LRQH�SURJHWWR�
1HL�FRQWUROOL�REEOLJDWRUL�SUHYLVWL�SHU� LO�ULODVFLR�GHO�%ROOLQR�%OX��YHQJRQR�RIIHUWL�GD�SDUWH�GHOOH� RIILFLQH� DXWRUL]]DWH�� XQD� VHULH� GL� FRQWUROOL� ILQDOL]]DWL� D� ULGXUUH� L� FRQVXPL� GL�FDUEXUDQWH�H�DG�DXPHQWDUH�OD�VLFXUH]]D�GHO�YHLFROR��
$� WDO� ILQH� q� VWDWD� SUHGLVSRVWD� XQD� DSSRVLWD� VFKHGD� LQ� FXL� VRQR� LQGLFDWL� L� FRQWUROOL� GD�HIIHWWXDUH��FKH�VDUj�FRQVHJQDWD�DO�FOLHQWH�GRSR�DYHU�DQQRWDWR�L�ULVXOWDWL�GHOOH�YHULILFKH�VHQ]D�FRVWL�DJJLXQWLYL��
,O�SURJHWWR�VL�SURSRQH�GL�XWLOL]]DUH�TXHVWR�PRPHQWR�GL� FRQWUROOR�SHULRGLFR�GHO�YHLFROR�SHU�GLVWULEXLUH��D�OLYHOOR�GLYXOJDWLYR��XOWHULRUL�GXH�VFKHGH�YDGHPHFXP�SHU�XQD�JXLGD�SL�� VLFXUD� FKH� PHWWRQR� LQ� OXFH� L� EHQHILFL� FKH� OR� VWLOH� GL� JXLGD� HG� XQD� FRUUHWWD�PDQXWHQ]LRQH� GHO� YHLFROR� SRVVRQR� FRPSRUWDUH� LQ� PDWHULD� GL� VLFXUH]]D� VXOOD�VWUDGD��SHUVRQDOH�H�YHUVR�WHU]L��HG�LQ�PDWHULD�GL�DPELHQWH���
'HVWLQDWDUL�
,�FRQGXFHQWL�GL�DXWRYHLFROL� WHQXWL�DG�HIIHWWXDUH� L�FRQWUROOL� UHODWLYL�DO� ULODVFLR�GHO�%ROOLQR�%OX��
)LQDOLWj�
/D� PDQXWHQ]LRQH� SUHYHQWLYD� GHL� YHLFROL� DVVXPH� XQ� UXROR� IRQGDPHQWDOH� QHOOD� ORWWD�DOO¶LQTXLQDPHQWR� PD� DQFKH� QHO� PLJOLRUDPHQWR� GHOOD� VLFXUH]]D� VWUDGDOH� LQWHVD�FRPH�ULGX]LRQH�GHO� ULVFKLR�GL� LQFLGHQWH�� VRSUDWWXWWR�VH�VL� WLHQH�FRQWR�GHL�JUDQGL�QXPHUL�LQ�JLRFR��LQ�,WDOLD�FLUFRODQR�FLUFD����PLOLRQL�GL�YHLFROL�H�GL�TXHVWL�FLUFD�����PLOLRQL�FLUFRODQR�QHOOD�QRVWUD�UHJLRQH��
2ELHWWLYR�
8Q�DXWRYHLFROR�SHUIHWWDPHQWH�HIILFLHQWH�H�FRUUHWWDPHQWH� UHJRODWR� LQ�RJQL� VXD�SDUWH�q�SL��VLFXUR��KD�XQ�UHQGLPHQWR�JOREDOH�SL��DOWR�H�TXLQGL��D�SDULWj�GL�SUHVWD]LRQL��FRQVXPD�PHQR��ULFKLHGH�PHQR�HQHUJLD��H�FRQVHJXHQWHPHQWH�LQTXLQD�PHQR��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
,O�PDWHULDOH� YHUUj�GLVWULEXLWR� HG� LOOXVWUDWR�GDOOH� RIILFLQH�FKH�DGHULVFRQR�DOOD� FDPSDJQD�SHU�LO�EROOLQR�%ROOLQR�%OX��
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66&&++((''$$��335522**((777722������
³³��//DD��66LLFFXXUUHH]]]]DD��66WWUUDDGGDDOOHH��SSHHUU��OOHH��$$XXWWRRQQRRPPLLHH��66FFRROODDVVWWLLFFKKHH��GGHHOO��33LLHHPPRRQQWWHH��LLQQ��������JJLLRRUUQQDDWWHH´́��
��
'HVFUL]LRQH�SURJHWWR�
0HGLDQWH� O¶XWLOL]]R� GHO� &HQWUR�0RELOH�5HJLRQDOH� 6LFXUH]]D�6WUDGDOH�±�PH]]R� LWLQHUDQWH�UHDOL]]DWR�FRQ�OR�VFRSR�GL�YHLFRODUH�OD�VLFXUH]]D�VWUDGDOH�±�VL�YXROH�UDJJLXQJHUH�L�JLRYDQL�QHOOH�VFXROH�H�DSSURIRQGLUH�FRQ�ORUR�RJQL�D]LRQH�XWLOH�D�ULGXUUH�O¶LQFLGHQWDOLWj�VWUDGDOH��
'HVWLQDWDUL�
4XHVWR� SURJHWWR� q� ULYROWR� D� GLYHUVH� IDVFH� VFRODVWLFKH�� q� QHFHVVDULR� LQVHJQDUH� DL� SL��SLFFROL��TXDOL�XWHQWL�GHEROL�GHOOD�VWUDGD�DG�DIIURQWDUH� LO� WUDIILFR�XUEDQR�H�IRUPDUH� L�SL��JUDQGL�� SURVVLPL� SURWDJRQLVWL� DWWLYL� GHOOD� VWUDGD�� SULPD� FRQ� OH� ELFLFOHWWH�� SRL� FRQ� LO�FLFORPRWRUH�H�LQILQH�FRQ�O¶DXWR���
&RQVLGHUDQGR� JOL� DWWXDOL� ��� DQQL�� OD� GXUDWD� GHL� FLFOL� GL� VFXROD� HOHPHQWDUH�� PHGLD�LQIHULRUH� H� PHGLD� VXSHULRUH� H� FDOFRODQGR� ������� UDJD]]L� SHU� DQQR� VFRODVWLFR�� VL�LSRWL]]DQR�EHQ���������UDJD]]L�GHVWLQDWDUL�H�SRVVLELOL�EHQHILFLDUL�GHO�SURJHWWR��
)LQDOLWj�
,O� 3LDQR� 1D]LRQDOH� GHOOD� 6LFXUH]]D� 6WUDGDOH� ULEDGLVFH� OD� FHQWUDOLWj� GHOO¶D]LRQH� GL�GLIIXVLRQH�GL�XQD�QXRYD�FXOWXUD�GHOOD�VLFXUH]]D�VWUDGDOH��GL�XQD�SL��DPSLD�FRRSHUD]LRQH�WUD� L� GLYHUVL� VHWWRUL� H� OLYHOOL� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH� FRPSHWHQWL� LQ� PDWHULD� GL�VLFXUH]]D�VWUDGDOH�ILQDOL]]DWD�D�FRQWUDVWDUH�DVSHWWL�VSHFLILFL�GHOOD�LQFLGHQWDOLWj�DWWUDYHUVR�XQD�D]LRQH�FRQJLXQWD�SXEEOLFR�SULYDWR��FRLQYROJHQGR�OH�VFXROH�PDWHUQH�HG�HOHPHQWDUL��OH�VFXROH�PHGLH�H�OH�VFXROH�VXSHULRUL��
2ELHWWLYR�
5DJJLXQJHUH�JOL�ROWUH���������VWXGHQWL�GHO�3LHPRQWH�FRQ�XQ¶D]LRQH�H�XQ�PHVVDJJLR�GL�SUHYHQ]LRQH�GHOOD�VDOXWH�H�GL�HGXFD]LRQH�DOOD�VLFXUH]]D�VWUDGDOH��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
/¶DWWLYLWj� VL� VYROJHUj� QHOOH� VFXROH�GHL� SULQFLSDOL� FRPXQL�GHOOH�3URYLQFH�3LHPRQWHVL� �� /D�5HJLRQH�3LHPRQWH�FRPSLOHUj� LO� FDOHQGDULR�GHOOH�PDQLIHVWD]LRQL�FKH�VDUj�FRPXQLFDWR�DL�FLUFD������� LVWLWXWL� VFRODVWLFL�GHO�3LHPRQWH��ROWUH�DOOH�����DXWRQRPLH�SXEEOLFKH�HG�DOOH����� SULYDWH�� ,O� SURJUDPPD� YHUUj� UHDOL]]DWR� PHGLDQWH� XQD� JLRUQDWD� GL� DWWLYLWj� FRQ�RSHUDWLYLWj�GDOOH�RUH�������DOOH�RUH��������(¶�LPSRUWDQWH�XQD�VWUHWWD�FROODERUD]LRQH�FRQ�LO�0,85�H�FRQ�L�&RPXQL��VHGL�GL�SOHVVL�VFRODVWLFL��
3LDQR�GL�FRPXQLFD]LRQH�
,QYLR� GL� FRPXQLFDWL� VWDPSD� DOOH� WHVWDWH� JLRUQDOLVWLFKH� ORFDOL� H� UHJLRQDOL�� SURJHWWD]LRQH�VWDPSD�H�DIILVVLRQH�GL�PDQLIHVWL�QHOOH�YDULH�]RQH��SURJHWWD]LRQH�VWDPSD�H�GLIIXVLRQH�GL�RSXVFROL�LQIRUPDWLYL��DJJLRUQDPHQWR�VLWR�LQWHUQHW��GLVWULEX]LRQH�D�WXWWH�OH�VFXROH�GL�XQD�FDVVHWWD� 9+6� FRQ� OD� OH]LRQH� GLGDWWLFD� GHVFULWWLYD�����
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³³**LLRRUUQQDDWWHH��GGHHOOOODD��66LLFFXXUUHH]]]]DD´́��
��
'HVFUL]LRQH�SURJHWWR�
,O�SURJHWWR�VL�SURSRQH�GL�LVWLWXLUH�JLRUQDWH�GL�VHQVLELOL]]D]LRQH��RUJDQL]]DWH�GDOOD�3ROL]LD�/RFDOH�� FRQ� O¶REELHWWLYR� GL� VRWWROLQHDUH� L� ULVFKL� GHOOD� FLUFROD]LRQH� VWUDGDOH�� /H�PDQLIHVWD]LRQL� SRWUDQQR�YHGHUH� O¶RUJDQL]]D]LRQH�GL� FRQYHJQL� ULYROWL� DOOD� FLWWDGLQDQ]D�H�DJOL� VWXGHQWL�� GL� XQD� PRVWUD� LWLQHUDQWH� VXJOL� LQFLGHQWL� VWUDGDOL� H� GLPRVWUD]LRQL� GL�VRFFRUVR��FRQ�SUHVHQWD]LRQH�GHL�PH]]L�GD�SDUWH�GHOOD�3ROL]LD�0XQLFLSDOH��
6L� SURSRQH� LQROWUH� GL� RUJDQL]]DUH� SXEEOLFD]LRQL� VSHFLILFKH�� PRVWUH�� UHDOL]]D]LRQH� GL�JDGJHWV�GD�GLVWULEXLUH�QHOOH�VFXROH��
'HVWLQDWDUL�
,�FLWWDGLQL�HG�LQ�SDUWLFRODUH�L�JLRYDQL�LQ�HWj�VFRODVWLFD��
)LQDOLWj�
3URPXRYHUH�H�VWLPRODUH�� WUD� L�JLRYDQL�� OD� FXOWXUD�GHOOD� VLFXUH]]D�VWUDGDOH�H�GXQTXH� OD�FXOWXUD�GHOOD�OHJDOLWj�H�GHO�ULVSHWWR�SHU�OD�YLWD�XPDQD��
2ELHWWLYR�
3URPXRYHUH�LQL]LDWLYH�VSHFLILFKH�LQ�PDWHULD�GL�VLFXUH]]D�FKH�SRVVDQR�DQFKH�PLJOLRUDUH�L�VHUYL]L�GL�3ROL]LD�/RFDOH�
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
/H�JLRUQDWH�YHUUDQQR�RUJDQL]]DWH�GDOOD�3ROL]LD�/RFDOH�QHO�FRUVR�GHO������
3LDQR�GL�FRPXQLFD]LRQH�
6RQR�SUHYLVWH�D]LRQL�GL�FRPXQLFD]LRQH�GHOOH�LQL]LDWLYH��
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´́$$��VVFFXXRROODD««������RR��FFLL��YYDDLL��DD��SSLLHHGGLL��RR��FFLL��YYDDLL��FFRRQQ��LLOO��PPHHWWDDQQRR´́��
��
'HVFUL]LRQH�SURJHWWR�
3URJHWWR�UHODWLYR�DOO¶LQFHQWLYD]LRQH�GHOOD�FUHD]LRQH�GL�DUHH�SURWHWWH�SUHVVR�OH�VFXROH�FKH�SUHYHGHQGR� SHUFRUVL� SHGRQDOL� H� FLFODELOL�� DUUHGR� XUEDQR�� HGXFD]LRQH� VWUDGDOH��UHDOL]]D]LRQH�JDGJHW��SHU�L�EDPELQL��ODGGRYH�QRQ�VLD�SRVVLELOH�UDJJLXQJHUH�OH�VFXROD�D�SLHGL�DQDORJKH� LQL]LDWLYH�VRQR�SUHYLVWH�SHU� L�FRPXQL�FKH�VFHOJRQR�GL�DFTXLVWDUH�SHU� OD�VFXROD�LO�EXV�D�PHWDQR���
'HVWLQDWDUL�
(¶�LPSRUWDQWH�FRLQYROJHUH�JOL�$PPLQLVWUDWRUL�ORFDOL�HG�L�FLWWDGLQL�LQ�XQ�SHUFRUVR�FRQGLYLVR�GL�PRWLYD]LRQH��FRVWUX]LRQH�H�JHVWLRQH�GL�TXHVWD�D]LRQH��FKH� IDFFLD�FRJOLHUH� L�EHQHILFL�JHQHUDOL�UDJJLXQJLELOL�D�IURQWH�GHL�³VDFULILFL´�ULFKLHVWL�D�SDUWH�GHL�FLWWDGLQL�LQWHUHVVDWL��
)LQDOLWj�
,O� SURJHWWR� KD� OH� FDUDWWHULVWLFKH� H� OH� PRWLYD]LRQL� QHFHVVDULH� SHU� GLYHQWDUH� XQR� GHL�SURJHWWL�³HVHPSODUL´�GL�FRVWUX]LRQH�H�JHVWLRQH�GHOOH�DUHH�D�WUDIILFR�OLPLWDWR���LQFHQWLYDUH�QXRYH�IRUPH�GL�PRELOLWj��FKH�SURPXRYDQR�SHUFRUVL�D�SLHGL�R�LQ�ELFLFOHWWD�LQ�VRVWLWX]LRQH�GHOO¶XVR� GHL� PH]]L� GL� WUDVSRUWR� SHU� JOL� VSRVWDPHQWL� TXRWLGLDQL� VLVWHPDWLFL� FRPH� VRQR�TXHOOL�FDVD���VFXROD��
2ELHWWLYR�
8QD� GHOOH� SL�� LQGLFD]LRQL� SL�� VLJQLILFDWLYH� FRQWHQXWH� QHJOL� LQGLUL]]L� UHJLRQDOL� SHU�O¶HODERUD]LRQH�GHL�3LDQL�GL�$]LRQH��ULIHULP��'�0����DSULOH������Q�������TXDOLWj�GHOO¶DULD��q�TXHOOD� ULJXDUGDQWH� O¶REEOLJR� SHU� WXWWL� L� &RPXQL� FRQ� SL�� GL� ������� DELWDQWL� GL�DVVRJJHWWDUH�DOPHQR�LO�����GHOOH�VWUDGH�GHO�FHQWUR�XUEDQR�D�OLPLWD]LRQL�R�FKLXVXUH�GHO�WUDIILFR�SULYDWR��PHGLDQWH�OD�FUHD]LRQH�GL�]RQH�D�WUDIILFR�OLPLWDWR���=7/�±�H�GL�]RQH�SHGRQDOL��
4XHVWD�SUHVFUL]LRQH��LQIDWWL��ROWUH�D�ULVSRQGHUH�DOO¶RELHWWLYR�SULPDULR�GL�ULGXUUH�LO�QXPHUR�GL�FKLORPHWUL�SHUFRUVL��TXLQGL� L� FRQVXPL�H� OH�HPLVVLRQL� LQ�DWPRVIHUD��SXz�GLYHQWDUH�XQ�PRGR� SHU� PLJOLRUDUH� OD� VLFXUH]]D� VWUDGDOH� H� ULGXUUH� O¶LQFLGHQWDOLWj� � LQ� DOFXQL� VLWL�YXOQHUDELOL�GHOOH�DUHH�XUEDQH�FRPH�VFXROH��RVSHGDOL��VDOYDJXDUGDQGR�H�GDQGR�³YLVLELOLWj´�DL�QRVWUL�FHQWUL�VWRULFL��D�SLD]]H��PRQXPHQWL�HG�HGLILFL�ULOHYDQWL���
&RQVLGHUDQGR�FKH�QHOOD�PDJJLRU�SDUWH�GHL�SLFFROL�H�PHGL�&RPXQL�SLHPRQWHVL�OH�GLVWDQ]H�FKH�JOL� VFRODUL�GHYRQR�FRPSLHUH�SHU�UDJJLXQJHUH� OH�VFXROH�VRQR�FRQVLGHUHYROL�H�FKH�q�TXLQGL�LQGLVSHQVDELOH�O¶XWLOL]]R�GHL�PH]]L�GL�PH]]L�GL�WUDVSRUWR��VL�q�IDWWD�O¶LSRWHVL�GL�XQLUH�OH� GXH� LQL]LDWLYH� SHU� OD� VFXROD� H� SHU� OD� VRVWLWX]LRQH� GHO� SDUFR� YHLFRODUH� GL� SXEEOLFR�VHUYL]LR�FRQ�PH]]L�D�EDVVR� LPSDWWR�DPELHQWDOH��VFXRODEXV�D�PHWDQR��H�GL� ODQFLDUH�VX�WXWWR�LO�3LHPRQWH�LO�SURJHWWR��
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0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
'RYUDQQR�HVVHUH�UHDOL]]DWH�GDL�&RPXQL�D]LRQL�SHU��

� LO�PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�VWUDGDOH�QHL�SHUFRUVL�FDVD�±�VFXROD��
� OD�SHGRQDOL]]D]LRQH�GHOOH�DUHH�GL�VDOYDJXDUGLD�GHOOH�VFXROH�HOHPHQWDUL�R�PHGLH��
� OD� FUHD]LRQH� GL� SLVWH� FLFODELOL� H� GL� SHUFRUVL� SHGRQDOL� SHU� LO� UDJJLXQJLPHQWR� GHOOD�VFXROD��
� O¶XWLOL]]R�GL�VFXRODEXV�D�PHWDQR��
� OD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�VYLOXSSDWH�GDOOH�VFXROH�LQFHQWLYDUH�OH�QXRYH�IRUPH�GL�PRELOLWj� LQGLYLGXDWH� �SHUFRUVL� D� SLHGL� R� LQ� ELFLFOHWWD�� XWLOL]]R� GHOOR� VFXRODEXV�� LQ�VRVWLWX]LRQH�GHOO¶XVR�GHO�PH]]R�LQGLYLGXDOH���

3LDQR�GL�FRPXQLFD]LRQH�
6RQR�SUHYLVWH�VSHFLILFKH�D]LRQL�GL�FRPXQLFD]LRQH�GHO�SURJHWWR��
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³³,,QQIIRRPPRREELLOOLLWWjj��33LLHHPPRRQQWWHH��±±��$$JJHHQQ]]LLDD��VVWWDDPPSSDD��UUHHJJLLRRQQDDOOHH´́��
��
'HVFUL]LRQH�SURJHWWR�
*OL�XWHQWL�GHOOD�VWUDGD�SRVVRQR�PRQLWRUDUH�LQ�WHPSR�UHDOH�OH�FRQGL]LRQL�GHOOD�YLDELOLWj�GDO�WHOHYLVRUH�GL�FDVD��FRPH�GDO�FRPSXWHU�GHOO¶XIILFLR��VFHJOLHQGR�LO�SHUFRUVR�PLJOLRUH�SHU�LO�SURSULR�VSRVWDPHQWR��
,O� VHUYL]LR� IRUQLVFH�DQFKH� LQIRUPD]LRQL� VXO� VLVWHPD�GHO�7UDVSRUWR�3XEEOLFR�/RFDOH�� FRQ�FRVWDQWL�DJJLRUQDPHQWL�VXO�VHUYL]LR�H�VX�WUDWWH�FRSHUWH�GD�IHUURYLH�HG�DXWROLQHH�UHJLRQDOL�H�SURYLQFLDOL��
(¶�SUHYLVWR�� LQROWUH��XQ�VHUYL]LR�VPV�JUDWXLWR�D�FXL�q�SRVVLELOH�DGHULUH�FKH�SURYYHGH�DOO¶LQYLR� GL� XQ� VPV� RJQL� YROWD� FKH� VL� YLHQH� D� YHULILFDUH� XQD� WXUEDWLYD� GHO� WUDIILFR� VX�DUWHULH�UHJLRQDOL��
6L�SHQVD�GL�XWLOL]]DUH� OH� LQIRUPD]LRQL�SHU�FRVWUXLUH�XQD�EDQFD�GDWL�VXOOH�WXUEDWLYH�GHOOD�FLUFROD]LRQH�H�GHO�WUDIILFR��
'HVWLQDWDUL�
7XWWL�JOL�XWHQWL��
)LQDOLWj�
5HQGHUH� WHPSHVWLYH�� SUHFLVH�� DJJLRUQDWH�� OH� LQIRUPD]LRQL� VXO� WUDIILFR� GD� IRUQLUH� DJOL�DXWRPRELOLVWL�FKH�VWDQQR�SHU�PHWWHUVL�LQ�YLDJJLR��RSSXUH�VL�WURYDQR�SHUFRUUHUH�WUDWWL�GL�VWUDGD�LQWHUHVVDWL�GD�WXUEDWLYH�DOOD�FLUFROD]LRQH��
2ELHWWLYR�
&UHD]LRQH�GL�XQ¶DJHQ]LD�GL�VWDPSD�UHJLRQDOH�SHU�IRUQLUH�DL�FLWWDGLQL�WXWWH�OH�LQIRUPD]LRQL�VXOOD�YLDELOLWj�SLHPRQWHVH�H�VXL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�ORFDOH���
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
4XHVWD� LQL]LDWLYD� q� XQ� QRWL]LDULR� UDGLRIRQLFR�� FRQ� DJJLRUQDPHQWL� LQ� WHPSR� UHDOH� QHO�FRUVR� GHOOD� JLRUQDWD�� FKH� IRUQLVFH� DL� FLWWDGLQL� WXWWH� OH� LQIRUPD]LRQL�� 6YROWD� LQ�FROODERUD]LRQH� FRQ� � 5DGLR� 7UDIILF�� SHUPHWWH� D� WXWWL� GL� DFFHGHUH� LQ� WHPSR� UHDOH� DOOH�LQIRUPD]LRQL�FKH�VRQR�DQFKH�YHLFRODWH�WUDPLWH�OH�SDJLQH�GHO�VLWR�LQWHUQHW�GHOOD�5HJLRQH��DWWUDYHUVR�PDSSH�LQWHUDWWLYH�GL�IDFLOH�HG�LPPHGLDWD�FRQVXOWD]LRQH��H�WUDPLWH�LO�VHUYL]LR�7HOHYLGHR�GL�5DL�7UH�3LHPRQWH���
3LDQR�GL�FRPXQLFD]LRQH�
6RQR�SUHYLVWH�D]LRQL�GL�FRPXQLFD]LRQH�GHO�SURJHWWR��
�
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³³22VVVVHHUUYYDDWWRRUULLRR��VVXXOOOOHH��FFUULLWWLLFFLLWWjj��GGHHOOOODD��UUHHWWHH��YYLLDDUULLDD´́��
��
'HVFUL]LRQH�SURJHWWR�
,PSOHPHQWD]LRQH�GL�XQR�VWUXPHQWR�LQIRUPDWLFR��FRQVXOWDELOH�YLD�LQWHUQHW�FKH�FRQWHQJD�WXWWH� OH� LQIRUPD]LRQL� FROOHJDWH� DOOD� YLDELOLWj�� DL� IOXVVL� GL� VSRVWDPHQWR�� DJOL� LQGLFDWRUL�VRFLDOL�H�VDQLWDUL�GHOOD�UHJLRQH��
'HVWLQDWDUL�
��
)LQDOLWj�
��
2ELHWWLYR�
��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
��
3LDQR�GL�FRPXQLFD]LRQH�
��
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$�IURQWH�GHOOD�FUHVFLWD�FKH�KD�FDUDWWHUL]]DWR��QHJOL�XOWLPL�GHFHQQL��OD�PRELOLWj�SULYDWD�VL�q�DVVLVWLWR� DG� XQ¶HYROX]LRQH� IRUWHPHQWH� GLIIHUHQ]LDWD� GHOOH� FRPSRQHQWL� GHO� VLVWHPD��XRPR��YHLFROR��VWUDGD�HG�DPELHQWH��
,�SL��DFFUHGLWDWL�VWXGL��FRQFOXGRQR�FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�GL�LQFLGHQWH�OD�FDXVD�SULQFLSDOH� q� DVFULYLELOH� DO� FRPSRUWDPHQWR� XPDQR�� O¶XRPR� q� ULPDVWR� LQGLHWUR�QHOO¶HYROX]LRQH�GHO�VLVWHPD�H�SHU�TXHVWR�OD�IRUPD]LRQH�DVVXPH�XQ�UXROR�GL�FHQWUDOLWj��
,Q� TXHVWR�3ULPR�3URJUDPPD�GL� $WWXD]LRQH� VRQR� VWDWH� FRQVLGHUDWH�DOFXQH� WLSRORJLH�GL�LQWHUYHQWR� QHOO¶DPELWR� GHOOD� TXDOL� VLD� SRVVLELOH�� DQFKH� DWWUDYHUVR� XQ� HIILFDFH�FRRUGLQDPHQWR�GHOOH� VLQJROH� LQL]LDWLYH��DYYLDUH� O¶DXVSLFDWR�SURFHVVR�GL�VYLOXSSR�GL�XQD�FXOWXUD�GHOOD�VLFXUH]]D�VWUDGDOH��DPSLDPHQWH�FRQGLYLVD�D�WXWWL�L�OLYHOOL��DQFKH�LQ�OLQHD�FRQ�L� ULVXOWDWL� JLj� RWWHQXWL� FRQ� O¶LQWURGX]LRQH� GHOOD� SDWHQWH� D� SXQWL�� FKH� VWD� ULYHODQGR� FRQ�HIIHWWL�SUHYHQWLYL�SULPD�DQFRUD�FKH�UHSUHVVLYL��
�

&RUVL�GL�JXLGD�VLFXUD�SHU�QHR�SDWHQWDWL� �

�&LFORPRWRUH�HGXFDWR�H�VLFXUR�� �

&RUVL�GL�JXLGD�VLFXUD�SHU�OD�SROL]LD�ORFDOH� �

&RUVL�GL�JXLGD�VLFXUD�SHU�JOL�RSHUDWRUL�
SURIHVVLRQDOL��VRFFRUVR��VFXRODEXV��PHUFL�
SHULFRORVH��

�
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)RUPD]LRQH�DL�IRUPDWRUL�GHOOD�SROL]LD�� �
� 727$/(� ����������

� �
*OL� LQWHUYHQWL�SURSRVWL��PHJOLR�GHVFULWWL�QHOOH�VFKHGH�SURJHWWR�FKH�VHJXRQR��DIIHULVFRQR�DL�VHJXHQWL�DPELWL��
�� VFXROD� �� VHJPHQWR� LPSRUWDQWH�SHUFKp�HVSOLFLWDPHQWH�GHVWLQDWR�D�EDPELQL�H� UDJD]]L��JOL�XWHQWL�GL�GRPDQL��DO�ILQH�GL�VHQVLELOL]]DUOL�DO�WHPD�GHOOD�VLFXUH]]D�H�GHOOD�JXLGD�VLFXUD�H� SHU� FRQVHJXLUH� O¶DGHJXDWD� FRQVDSHYROH]]D� GL� FRVD� VLJQLILFD� HVVHUH� XWHQWH� GHOOD�VWUDGD��
��RSHUDWRUL�SURIHVVLRQDOL��XQ�UXROR�LPSRUWDQWH�q�DIILGDWR�DOOD�IRUPD]LRQH�FRQWLQXD�GHJOL�RSHUDWRUL� FRLQYROWL� � QHO� JRYHUQR� GHOOD�PRELOLWj� H� GHO� WUDIILFR� H� DG� XQ¶DPSLD� D]LRQH� GL�VHQVLELOL]]D]LRQH�ULYROWD�D�FKL��ODYRUD�VXOOD�VWUDGD��RSHUDWRUL�SURIHVVLRQDOL�GHO�WUDVSRUWR���



3LDQR�QD]LRQDOH�GHOOD�VLFXUH]]D�VWUDGDOH�����SURJUDPPD�GL�DWWXD]LRQH�

�

�

3LDQR�GHJOL�LQWHUYHQWL� ��
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��
'HVFUL]LRQH�SURJHWWR�
3LDQR�GL�LQWHUYHQWR�IRUPDWLYR�FRQ�OD�SURSRVWD�GL�XQ�FRUVR�GL�JXLGD�VLFXUD��
'HVWLQDWDUL�
5LVHUYDWR�D� WXWWL� L�JLRYDQL�GHO�3LHPRQWH�FKH�DEELDQR�UDJJLXQWR� LO�GLFLRWWHVLPR�DQQR�GL�HWj�QHO�FRUVR�GHOO¶DQQR������H�FRQVHJXLWR�OD�SDWHQWH�GL�JXLGD��
)LQDOLWj�
,O� ULVFRQWUDWR� DXPHQWR� GHOO¶LQGLFH� GL� PRWRUL]]D]LRQH� � KD� LQHYLWDELOPHQWH� DPSOLDWR� OD�IDVFLD�GHL�JLRYDQL�H�JLRYDQLVVLPL�FKH��DOOD�JXLGD�GL�DXWRYHWWXUH�H�FLFORPRWRUL��XWLOL]]DQR�OD�VWUDGD�FRQ�EDVVL�OLYHOOL�GL�SUHSDUD]LRQH�H��VRSUDWWXWWR��GL�FRQVDSHYROH]]D�GHO�ULVFKLR��
2ELHWWLYR�
(¶� XQ¶LQL]LDWLYD� PLUDWD� D� ULGXUUH� O¶LQFLGHQWDOLWj� VWUDGDOH�PHGLDQWH� OD� SUHYHQ]LRQH� H�� GL�ULIOHVVR��FRQWULEXLVFH�D�FRQWHQHUH�OD�VSHVD�VDQLWDULD�SXEEOLFD��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
&RUVR�GL�JXLGD�VLFXUD�GHOOD�GXUDWD�GL�XQ�JLRUQR�SUHVVR�³0RWRU�2DVL�3LHPRQWH´�GL�6XVD��
*OL� LVWUXWWRUL�GHO�&HQWUR�VL�DYYDOJRQR�GL�PRGHUQH�WHFQRORJLH�H�GL�XQD�SLVWD� LQ�JUDGR�GL�VLPXODUH� VLWXD]LRQL� LPSURYYLVH� GL� SHULFROR�� IRQGR� VWUDGDOH� EDJQDWR� R� JKLDFFLDWR�� ,Q�SUDWLFD� YHQJRQR� ULFUHDWH� OH� VLWXD]LRQL� SL�� FRPXQL� FKH� VRQR� OD� FDXVD� GHJOL� LQFLGHQWL�VWUDGDOL�� *OL� LVWUXWWRUL� VSLHJDQR� DL� SDUWHFLSDQWL� FRPH� FRPSRUWDUVL� LQ� WXWWH� TXHVWH�FLUFRVWDQ]H���
)RQGDPHQWDOH�SRL�q� O
XVR�FRUUHWWR�GHOOH�FLQWXUH�GL�VLFXUH]]D�FKH�VSHVVR�VRQR�GDYYHUR�GHWHUPLQDQWL�SHU�VDOYDUH�OD�YLWD��1HO�&HQWUR�q�D�GLVSRVL]LRQH�XQ�VLPXODWRUH�GL�LQFLGHQWH�FKH�SHUPHWWH�DL�SDUWHFLSDQWL�GL� UHQGHUVL�FRQWR�SHUVRQDOPHQWH�GL�FKH�FRVD�VLJQLILFD�XQ�XUWR��DQFKH�D�EDVVD�YHORFLWj��VHQ]D�OH�FLQWXUH�DOODFFLDWH���
3LDQR�GL�FRPXQLFD]LRQH�
6RQR�SUHYLVWH�D]LRQL�GL�FRPXQLFD]LRQH��GL�VHQVLELOL]]D]LRQH�HG�RIIHUWD�GL�SDUWHFLSD]LRQH�DO�FRUVR�GLUHWWD�D��������IDPLJOLH�SLHPRQWHVL��&RPXQL��(QWL�/RFDOL��DXWRVFXROH��
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66&&++((''$$��335522**((777722������
³³&&LLFFOORRPPRRWWRRUUHH��HHGGXXFFDDWWRR��HH����VVLLFFXXUURR´́��
��
'HVFUL]LRQH�SURJHWWR�
1HOO¶DPELWR� GHOOD� UHWH� 'VFKROD� �OH� VFXROH� SHU� OH� VFXROH� �� H� GHL� � &HQWUL� 6$6� H� GL�DQLPD]LRQH��FRVWLWXLWL�SUHVVR�,VWLWXWL�GHO�3LHPRQWH�SHU��VYLOXSSDUH�O¶,&7�QHOOH�VFXROH�FRQ�VHUYL]L�H�SURJHWWL�GL� LQQRYD]LRQH��YLHQH�SURJHWWDWR�XQ�FRUVR�SHU� LO�FRQVHJXLPHQWR�GHO� SDWHQWLQR� GD� IRUQLUH� LQ� PRGDOLWj� )$'� �H�OHDUQLQJ�� �/D� SURJHWWD]LRQH�SRWUHEEH� HVVHUH� UHDOL]]DWD� GDO� WHDP�GHL�&HQWUL� � FRQ�SROR�GL� FRRUGLQDPHQWR�SUHVVR� OD�'LUH]LRQH� ,VWUX]LRQH� H� 3URPR]LRQH� DWWLYLWj� FXOWXUDOL� GHOOD� 5HJLRQH� H� FRQ� OD�FROODERUD]LRQH�GL�&63���LQQRYD]LRQH�WHFQRORJLFD��TXDOH�SDUWQHU�VFLHQWLILFR�H�JHVWRUH��GHO�SRUWDOH�'VFKROD���
,O�FRUVR�VDUj�SURJHWWDWR�SHU�HVVHUH�IUXLWR�VX�SLDWWDIRUPD�RSHQVRXUFH�&ODUROLQH���O¶XWLOL]]R�GHO� FRUVR� DWWUDYHUVR� ,QWHUQHW� OR� UHQGH� IUXLELOH� VLD� GD� VFXROD� FKH� GD� FDVD�� FRQVHQWH�O¶DJJLRUQDPHQWR�FRQWLQXR��OD�GLIIXVLRQH�H�O¶XVR�GLIIXVR�QHOOH�VFXROH��
$� VXSSRUWR� GL� TXHVW¶LQL]LDWLYD�� RQGH� QRQ� IDU� JUDYDUH� � L� FRVWL� � VXOOH� IDPLJOLH� LQ�TXHVWD�IDVH�GL�VWUXWWXUD]LRQH�GHL�FRUVL�SUHVVR�OH�VFXROH��YHQJRQR�LQROWUH�VWDQ]LDWH��PHGLDQWH�LO� &6$�� ULVRUVH� SHU� JOL� ,VWLWXWL� VFRODVWLFL� FKH�� VXOOD� EDVH� GL� $FFRUGL� ORFDOL� WUD� ,VWLWXWL��&RPXQL��3URYLQFH��3UHIHWWXUH��VFXROH�JXLGD��RUJDQL]]LQR�FRUVL�JUDWXLWL�SUHVVR�OH�VFXROH��
'HVWLQDWDUL�
7XWWL�JOL�,VWLWXWL�6FRODVWLFL�GHO�3LHPRQWH��PHGLDQWH�OD�UHWH�'VFKROD�HG��LO�&6$��
)LQDOLWj�
)RUQLUH� XQ� VXSSRUWR� GLGDWWLFR�� ULFRQRVFLXWR� GDO� 0,85�� DL� UDJD]]L� FKH� LQWHQGRQR�FRQVHJXLUH� LO� SDWHQWLQR�QHOO¶DPELWR�GHOOH� VFXROH�� ,QWHUHVVDQWH�q�DQFKH� OD�SRVVLELOLWj�GL�RUJDQL]]DUH�L�FRUVL��LQ�UHWL�GL�VFXROH��RUL]]RQWDOL�H�YHUWLFDOL��H�O¶D]LRQH�GL�FRRUGLQDPHQWR�H�PRQLWRUDJJLR�GD�SDUWH�GHOO¶865�H�GHL�&6$���
2ELHWWLYR�
/D�SURSRVWD��VXSSRUWD�JOL�LQWHUYHQWL�SUHYLVWL�GDOOD�QRUPDWLYD��FKH�KD�LQWURGRWWR�O¶REEOLJR�GHO�FRQVHJXLPHQWR�GHO�FHUWLILFDWR�GL�LGRQHLWj�DOOD�JXLGD�GHL�FLFORPRWRUL��REEOLJDWRULR�GDO����OXJOLR��������SHU�L�PLQRUHQQL�FKH�QRQ�VLDQR�LQ�SRVVHVVR�GHOOD�SDWHQWH�GL�JXLGD�$�R�GHOOD�SDWHQWH�GL�JXLGD�VRWWRFDWHJRULD�$���H�O¶REEOLJR�SHU�OD�VFXROD��D��SURPXRYHUH�FRUVL�JUDWXLWL� D� WDOH� VFRSR�� � GD� UHDOL]]DUH� FRQ� O¶HYHQWXDOH� DSSRUWR� GL� LQVHJQDQWL� GL� VFXROH�JXLGD�� GL� � HVSHUWL� GHL� FRUSL� SUHSRVWL� DOOD� VLFXUH]]D� VWUDGDOH� �SROL]LD�� 0,7�� FDUDELQLHUL��YLJLOL� XUEDQL�� JXDUGLD� GL� ILQDQ]D�� GRFHQWL� R� SHUVRQDOL� GL� DVVRFLD]LRQL� FRQ� HVSHULHQ]D�IRUPDWLYD�LQ�PDWHULD���
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
/¶DWWLYLWj�GL�HURJD]LRQH�GHL�VHUYL]L� LQ�YLD�VSHULPHQWDOH�D�SDUWLUH�GDO�PHVH�GL�VHWWHPEUH�������
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³³&&RRUUVVLL��GGLL��JJXXLLGGDD��SSHHUU��JJOOLL��RRSSHHUUDDWWRRUULL��GGLL��33RROOLL]]LLDD��//RRFFDDOOHH´́��
��
'HVFUL]LRQH�SURJHWWR�
3LDQR�GL�LQWHUYHQWR�IRUPDWLYR�FRQ�OD�SURSRVWD�GL�XQ�FRUVR�GL�JXLGD�VLFXUD��
&RQVLGHUDWL� L� ULVFKL� FXL� VRQR� VRWWRSRVWL� L� GLSHQGHQWL� FKH�� SHU� PDQVLRQL� ODYRUDWLYH��JXLGDQR� YHLFROL� D� PRWRUH�� VL� ULWLHQH� LPSRUWDQWH� SURSRUUH� O¶DGHVLRQH� DL� FRUVL� GL� JXLGD�VLFXUD� FKH� UDSSUHVHQWDQR� XQ� HIILFDFH� H� JUDGLWR� VWUXPHQWR� GL� LQFHQWLYD]LRQH� H� GL�IRUPD]LRQH�SURIHVVLRQDOH�ULYROWD�DJOL�RSHUDWRUL�GHO�VHWWRUH��
'HVWLQDWDUL�
2SHUDWRUL�DXWR�H�PRWRPRQWDWL�GL�3ROL]LD�/RFDOH�H�3URYLQFLDOH�GHO�3LHPRQWH��
)LQDOLWj�
/D�IUHTXHQ]D�D�TXHVWR�WLSR�GL�FRUVL�q�VWDWD�SHQVDWD�LQ�XQ
RWWLFD�GL�SUHYHQ]LRQH�H�WXWHOD�GHOOD�VLFXUH]]D�GHJOL�RSHUDWRUL�GHOOD�3ROL]LD�/RFDOH���
2ELHWWLYR�
*OL�LVWUXWWRUL�GHO�&HQWUR�JXLGD�VLFXUD�VL�DYYDOJRQR�GL�PRGHUQH�WHFQRORJLH�H�GL�XQD�SLVWD�LQ� JUDGR� GL� VLPXODUH� VLWXD]LRQL� LPSURYYLVH� GL� SHULFROR�� IRQGR� VWUDGDOH� EDJQDWR� R�JKLDFFLDWR��,Q�SUDWLFD�YHQJRQR�ULFUHDWH�OH�VLWXD]LRQL�SL��FRPXQL�FKH�VRQR�OD�FDXVD�GHJOL�LQFLGHQWL� VWUDGDOL�� *OL� LVWUXWWRUL� VSLHJDQR� DL� SDUWHFLSDQWL� FRPH� FRPSRUWDUVL� LQ� WXWWH�TXHVWH� FLUFRVWDQ]H�� )RQGDPHQWDOH� SRL� q� O
XVR� FRUUHWWR� GHOOH� FLQWXUH� GL� VLFXUH]]D� FKH�VSHVVR�VRQR�GDYYHUR�GHWHUPLQDQWL�SHU�VDOYDUH� OD�YLWD��1HO�&HQWUR�q�D�GLVSRVL]LRQH�XQ�VLPXODWRUH�GL�LQFLGHQWH�FKH�SHUPHWWH�DL�SDUWHFLSDQWL�GL�UHQGHUVL�FRQWR�SHUVRQDOPHQWH�GL�FKH�FRVD�VLJQLILFD�XQ�XUWR��DQFKH�D�EDVVD�YHORFLWj��VHQ]D�OH�FLQWXUH�DOODFFLDWH���
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
&RQVLGHUDWH�OH�SDUWLFRODUL�H�GHOLFDWH�IXQ]LRQL�FKH�LQFRPERQR�VXJOL�RSHUDWRUL�GL�32/,=,$�/2&$/(��VL� LSRWL]]DQR�GLYHUVH� WLSRORJLH�GL�FRUVL�GL�JXLGD�VLFXUD��FRUVR�,17(16,92�SHU�DXWRYHWWXUH�GHOOD�GXUDWD�GL�XQ�JLRUQR��FRUVR�$9$1=$72�SHU�DXWRYHWWXUH�GHOOD�GXUDWD�GL�GXH�JLRUQL�HG�LO�&RUVR�SHU�0272&,&/,67,��3HU�FLDVFXQD�GL�TXHVWH�WLSRORJLH�VL�SUHYHGH�XQD� SDUWH� WHRULFD� ±� VYROWD� LQ� DXOH� DSSRVLWDPHQWH� DWWUH]]DWH� HG� XQD� SDUWH� SUDWLFD� LQ�SLVWD��
,�FRUVL�YHUUDQQR�VYROWL�SUHVVR�³0RWRU�2DVL�3LHPRQWH´�GL�6XVD���
3LDQR�GL�FRPXQLFD]LRQH�
6RQR�SUHYLVWH�D]LRQL�GL�FRPXQLFD]LRQH��GL�VHQVLELOL]]D]LRQH�HG�RIIHUWD�GL�SDUWHFLSD]LRQH�DO�FRUVR�GLUHWWD�D�&RPXQL�H�$PPLQLVWUD]LRQL�3URYLQFLDOL��&RPDQGDQWL�GHL�&RUSL�GL�3ROL]LD�0XQLFLSDOH�� VWDPSD� GL� IROGHU� LOOXVWUDWLYL� HG� HPLVVLRQH� GL� DWWHVWDWR� GL� SDUWHFLSD]LRQH� D�WXWWL�JOL�RSHUDWRUL�FKH�VRVWHQJRQR�LO�FRUVR��
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³³&&RRUUVVLL��GGLL��JJXXLLGGDD��SSHHUU��DDXXWWLLVVWWLL��SSUURRIIHHVVVVLLRRQQDDOOLL´́��
�
'HVFUL]LRQH�SURJHWWR�
6L� SURSRQH� XQ� ³FRUVR� GL� JXLGD� VLFXUD´� ULVHUYDWR� DJOL� DXWLVWL� GHO� VHUYL]LR� FLWDWR��FRQVLVWHQWH�LQ�XQD�SDUWH�WHRULFD�±�VYROWD�LQ�DXOH�DSSRVLWDPHQWH�DWWUH]]DWH�±�XQD�SDUWH�SUDWLFD� LQ� SLVWD� HG� XQD� GHGLFDWD� DL� WHVW� SHU� GLPRVWUDUH� O¶LPSRUWDQ]D� GHOOH� FLQWXUH� GL�VLFXUH]]D� PHGLDQWH� O¶XVR� GL� VLPXOD]LRQL� TXDOL� LO� ULEDOWDPHQWR� GL� XQ¶DXWR�� O¶LPSDWWR�IURQWDOH�D�EDVVD�YHORFLWj�H�OD�PLVXUD]LRQH�GHL�WHPSL�GL�UHD]LRQH��
'HVWLQDWDUL�
$XWLVWL�GL�PH]]L�GL�WUDVSRUWR�SURIHVVLRQDOL��TXDOL�DXWREXV��VFXRODEXV��PH]]L�GL�WUDVSRUWR�PHUFL�DQFKH�SHULFRORVH��PH]]L�GL�VRFFRUVR�VDQLWDULR��
)LQDOLWj�
,QWHJUDUH� OD� SURIHVVLRQDOLWj� GL� FKL�� FRQGXFHQGR� PH]]L� DWWL� DO� WUDVSRUWR� SXEEOLFR� GL�SHUVRQH��GL�PHUFL�H�GL�PHUFL�SHULFRORVH�� ID�GHOOD�JXLGD� O¶DWWLYLWj�SULQFLSDOH� LQVHJQDQGR�ORUR� OD� JLXVWD� UHD]LRQH� LQ� VLWXD]LRQL� GL� HPHUJHQ]D� ULVFRQWUDELOL� QHO� TXRWLGLDQR� VXOOH�VWUDGH��
2ELHWWLYR�
$XPHQWDUH� OD� SURIHVVLRQDOLWj� GHJOL� RSHUDWRUL�� SRUWDQGROL� D� VYROJHUH� LO� VHUYL]LR� LQ�VLFXUH]]D�HG�LQ�FRQGL]LRQL�GL�PDVVLPD�FRQVDSHYROH]]D�GHO�ULVFKLR��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
6L�LSRWL]]DQR�FRUVL�GL�JXLGD�VLFXUD�SUHVVR�LO�&HQWUR�´0RWRU�2DVL�3LHPRQWH´�GL�6XVD��
3LDQR�GL�FRPXQLFD]LRQH�
6RQR�SUHYLVWH�D]LRQL�GL�FRPXQLFD]LRQH��GL�VHQVLELOL]]D]LRQH�HG�RIIHUWD�GL�SDUWHFLSD]LRQH�DO�FRUVR�GLUHWWD�D�&RPXQL��$6/��3UHVLGHQWL�'HOOH�6H]LRQL�GL�&URFH�5RVVD�9HUGH��%LDQFD�GHO�3LHPRQWH��$VVRFLD]LRQL�GL�FDWHJRULD�GHOO¶DXWRWUDVSRUWR���VWDPSD�GL�IROGHU�LOOXVWUDWLYL�HG�HPLVVLRQH�GL�DWWHVWDWR�GL�SDUWHFLSD]LRQH�D�WXWWL�JOL�RSHUDWRUL�FKH�VRVWHQJRQR�LO�FRUVR��
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³³))RRUUPPDD]]LLRRQQHH��GGHHLL��IIRRUUPPDDWWRRUULL��GGLL��33RROOLL]]LLDD��//RRFFDDOOHH´́��
��
'HVFUL]LRQH�SURJHWWR�
/¶HGXFD]LRQH�VWUDGDOH�KD�XQD�IXQ]LRQH�VWUDWHJLFD��VRSUDWWXWWR�QHL�FRQIURQWL�GHL�JLRYDQL��YHUVR�L�TXDOL�GLYHQWD�GHWHUPLQDQWH�FRVWUXLUH�XQD�QXRYD�FXOWXUD�GHOOD�VLFXUH]]D�VWUDGDOH�DWWUDYHUVR�O¶HGXFD]LRQH��6L�SURSRQJRQR�FRUVL�IRUPDWLYL�SHU�JOL�RSHUDWRUL�GL�3ROL]LD�/RFDOH�FKH�UHDOL]]DQR�LQWHUYHQWL�QHOOH�VFXROH��DUWLFRODWL�LQ�XQ�FRUVR�EDVH�H�LQ�SL��FRUVL�VSHFLILFL�SHU�L�GLYHUVL�RUGLQL�H�JUDGL�VFRODVWLFL��
'HVWLQDWDUL�
2SHUDWRUL�GL�3ROL]LD�/RFDOH�FKH�VYROJRQR�XQ�UXROR�GL�IRUPD]LRQH�QHOOH�VFXROH��
)LQDOLWj�
,QWHJUDUH� OD� SURIHVVLRQDOLWj� GHL� GRFHQWL� DWWUDYHUVR� XQ� PRGXOR� IRUPDWLYR� GL� ULOHYDQWH�FRQWHQXWR�WHFQLFR���
2ELHWWLYR�
)RUPDUH�L�IRUPDWRUL��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
1HO�FRUVR�GHO�������
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����� /$�35(9(1=,21(�',668$6,21(�
&DPSDJQH�IRUWHPHQWH�LQGLUL]]DWH�YHUVR�XQR�VSHFLILFR�JUXSSR�±�RELHWWLYR��FKH�ULFRQRVFD�IDFLOPHQWH�FKH�LO�PHVVDJJLR�q�LQGLUL]]DWR�DG�HVVR��HVHUFLWDQR�XQ¶D]LRQH�GL�SUHYHQ]LRQH�YHUVR�JOL� XWHQWL� D� ULVFKLR�GLVVXDGHQGROL� GD�TXHL� FRPSRUWDPHQWL� VFRUUHWWL� FKH� ULVXOWDQR�HVVHUH�DL�SULPL�SRVWL�IUD�OH�FDXVH�SULPDULH�GL�LQFLGHQWDOLWj��
�

3URJHWWR�%LS�%LS����SUHYHQ]LRQH�GHO�WUDXPD�
FUDQLFR�

�
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&DPSDJQD�PLUDWD�DOOD�SUHYHQ]LRQH�GL�XVR�H�
DEXVR�GL�DOFRO�H�VWXSHIDFHQWL� �

� 727$/(� ��������

�
�
*OL� LQWHUYHQWL� SURSRVWL�� PHJOLR� GHVFULWWL� QHOOH� VFKHGH�SURJHWWR� FKH� VHJXRQR��SUHVXSSRQJRQR�XQ�HIILFDFH�FRRUGLQDPHQWR�GHOOH�LQL]LDWLYH�VXO�WHUULWRULR��
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³³33UUHHYYHHQQ]]LLRRQQHH�� XXVVRR�� HHGG�� DDEEXXVVRR�� GGLL�� VVRRVVWWDDQQ]]HH�� DDOOFFRROOLLFFKKHH�� HH��
VVWWXXSSHHIIDDFFHHQQWWLL´́��
��
'HVFUL]LRQH�SURJHWWR�
,O� SURJHWWR� VL� SURSRQH� GL� VYLOXSSDUH� DOFXQL� FDUWHOOL� VHJQDOHWLFL� GD� SRUUH� LQ� XVFLWD� GDL�SDUFKHJJL� GHOOH� GLVFRWHFKH� HG� LQWHUQDPHQWH� DL� ORFDOL�� LQ� FROODERUD]LRQH� FRQ� OH� DWWLYLWj�UHJLRQDOL�FKH�IDQQR�ULIHULPHQWR�DO�)RQGR�1D]LRQDOH�/RWWD�DOOD�'URJD��
/¶D]LRQH� GL� VHQVLELOL]]D]LRQH� YHUUj� DQFKH� DWWUDYHUVR� XQ� FDPSDJQD� GL� GLVWULEX]LRQH� GL�WHVW�SHU�OD�PLVXUD]LRQH�GHO�WDVVR�DOFROLFR���VL�LQWHQGH�GLVWULEXLUH�SUHVVR�OH�GLVFRWHFKH�XQ�NLW�FRQWHQHQWH�LO�WHVWHU�FKH�L�UDJD]]L�SRVVRQR�IDUH�LQ�XVFLWD�R�WHQHUH�QHO�FUXVFRWWR�GHOOD�SURSULD�YHWWXUD�H�XVDUOR�DOO¶RFFRUUHQ]D��
,QROWUH�q�JLj�VWDWD�DYYLDWD�XQD�FROODERUD]LRQH�FRQ� O¶$VVRFLD]LRQH� ORFDOL�GD�%DOOR�FKH�VL�GRYUHEEH� XOWHULRUPHQWH� SRWHQ]LDUH� ULVSHWWR� DO� IHQRPHQR� GHOOH� FRVLGGHWWH� ³VWUDJL� GHO�VDEDWR� VHUD´� WUDPLWH� OD� VHQVLELOL]]D]LRQH� GHJOL� RSHUDWRUL� DOO¶DEXVR� GHJOL� DOFROLFL� H�O¶DWWLYD]LRQH�GL�PLVXUH�SUHYHQWLYH�FRPH�VHUYL]LR� WD[L�D�SUH]]L�FRQYHQ]LRQDWL��FUHD]LRQH�DUHH�GHFRPSUHVVLRQH�SULPD�GHOO¶XVFLWD�GDO�ORFDOH��
'HVWLQDWDUL�
,�JLRYDQL��
)LQDOLWj�
,O�SURJHWWR�VL�SURSRQH�GL�LQGXUUH�L�JLRYDQL�D�YDOXWDUH�OH�SURSULH�FRQGL]LRQL�ILVLFKH�SULPD�GL�PHWWHUVL�LQ�DXWR�SHU�WRUQDUH�D�FDVD��
2ELHWWLYR��
6HQVLELOL]]DUH� OD�SRSROD]LRQH�JLRYDQH�D�QRQ� VRWWRYDOXWDUH�JOL� HIIHWWL� GL�DOFRO�� VRVWDQ]H�VWXSHIDFHQWL�VRPPDWH�DOO¶HFFHVVLYD�YHORFLWj��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
/H�DWWLYLWj�YHUUDQQR�RUJDQL]]DWH�QHO�FRUVR�GHO�������
3LDQR�GL�FRPXQLFD]LRQH�
6RQR�SUHYLVWH�VSHFLILFKH�D]LRQL�GL�FRPXQLFD]LRQH�GHO�SURJHWWR��
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³³%%,,33��%%,,33��±±��SSUUHHYYHHQQ]]LLRRQQHH��WWUUDDXXPPDD��FFUUDDQQLLFFRR´́��
��
'HVFUL]LRQH�SURJHWWR�
,O�SURJHWWR�%,3�%,3���%UDLQ�,QMXU\�3UHYHQWLRQ���%UDLQ�,QMXU\�3URWHFWLRQ��VL�SURSRQH�GL�LQWHUYHQLUH�QHOOD�SUHYHQ]LRQH�GHL�WUDXPL�FUDQLFL�H�GL�TXHOOL�VSLQDOL�GHULYDQWL�GD�LQFLGHQWL�VWUDGDOL� H� GD� DWWLYLWj� VSRUWLYH� QHOOD� SRSROD]LRQH� JLRYDQLOH� SLHPRQWHVH� PHGLDQWH� XQD�FRUUHWWD�LQIRUPD]LRQH�DOOD�SRSROD]LRQH�JLRYDQLOH��FKH�q�OD�SL��HVSRVWD����
'HVWLQDWDUL�
,�JLRYDQL��
/¶HSLGHPLRORJLD�H� OD�SUHYHQ]LRQH�QRQ�VRQR�VFLHQ]H�GLVJLXQWH��SHU�HVVHUH�SL�� LQFLVLYL�q�QHFHVVDULR� LQWHUYHQLUH� VXOOD� SUHYHQ]LRQH� SULPDULD�� TXHOOD� � YROWD� D� PRGLILFDUH� L�FRPSRUWDPHQWL�DIILQFKp�O¶HYHQWR�WUDXPDWLFR�QRQ�VL�YHULILFKL��
)LQDOLWj�
3UHYHQ]LRQH��HPHUJHQ]D��DUHD�FULWLFD�H�ULDELOLWD]LRQH�GHYRQR�RSHUDUH�GL�FRQFHUWR�H�JOL�HGXFDWRUL�� OH� IRU]H�VRFLDOL�HG� L� ORUR�UDSSUHVHQWDQWL�D� OLYHOOR� LVWLWX]LRQDOH�GHYRQR�HVVHUH�FRLQYROWL��
1DWR� FRQ� L� FDUDWWHUL� GHO� YRORQWDULDWR�QHOO¶DPELHQWH�GHJOL� RSHUDWRUL� VDQLWDUL�� LO� SURJHWWR�%,3� %,3� YLHQH� DWWXDWR� GDO� &RPLWDWR� SHU� LO� WUDWWDPHQWR� GHL� WUDXPL� FUDQLFL� GHO� &72� GL�7RULQR�FRQ�OH�VHJXHQWL�ILQDOLWj��

- LQIRUPDUH�FLUFD�L�FRPSRUWDPHQWL�D�ULVFKLR��
- SURPXRYHUH� DWWHJJLDPHQWL� H� FRPSRUWDPHQWL� FRQVDSHYROL� H� GL� FXUD� GHOOD�SURSULD�VDOXWH�H�VLFXUH]]D��
- GLPLQXLUH�O¶LQFLGHQ]D�GHJOL�HYHQWL�WUDXPDWLFL�H�O¶HQWLWj�GHO�GDQQR��
- DFTXLVLUH�HOHPHQWL�VWDWLVWLFL�VXO�IHQRPHQR�LQ�DPELWR�UHJLRQDOH��

2ELHWWLYR�
6YLOXSSR� GLIIXVR� VXO� WHUULWRULR� UHJLRQDOH� GHOO¶D]LRQH�� ULYROWD� DL� JLRYDQL�� FRQ� DWWLYLWj� GL�VHQVLELOL]]D]LRQH��LQIRUPD]LRQH��IRUPD]LRQH��DQLPD]LRQH��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
,�SXQWL�GL�VYLOXSSR�GHO�SURJHWWR�SRVVRQR�HVVHUH�FRVu�VLQWHWL]]DWL���

- DSSOLFD]LRQH� GHO�PRGHOOR� GL� LQIRUPD]LRQH� VXO� WHUULWRULR�� HVWHQVLRQH� D� WXWWH� OH�SURYLQFH� GHOOH� LQL]LDWLYH� GL� VHQVLELOL]]D]LRQH�� LQIRUPD]LRQH�� IRUPD]LRQH� H�DQLPD]LRQH�SUHFHGHQWHPHQWH�OLPLWDWH�DOOD�VROD�SURYLQFLD�GL�7RULQR��
- SUHVHQWD]LRQH�LQ�DPELWR�QD]LRQDOH�GHO�PRGHOOR�RSHUDWLYR�VSHULPHQWDWR��
- PDQWHQLPHQWR�GHJOL�VWUXPHQWL�GL�IRUPD]LRQH�ULYROWL�DL�IRUPDWRUL��
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- SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�PDWHULDOL�GLYXOJDWLYL�DG�XVR�GHJOL�RSHUDWRUL��&'�URP��EURFKXUH�H�SLHJKHYROH�LQIRUPDWLYR�VXOOH�FRQVHJXHQ]H�GHO�WUDXPD�H�VXOOD�SUHYHQ]LRQH���
- LQFRQWUL� GL� IRUPD]LRQH� H� LQIRUPD]LRQH� VXOOD� SUHYHQ]LRQH� ULYROWL� DL� PHGLFL� GL�EDVH�LQ�DPELWR�UHJLRQDOH��
- GHILQL]LRQH� HPHVVD� LQ� RSHUD� GL� VWUXPHQWL�� ROWUH� D� TXHOOL� JLj� XWLOL]]DWL�� FRQ�O¶RELHWWLYR�GL�YHULILFDUH�O¶HIILFDFLD�GHO�ODYRUR�VYROWR�H�O¶HQWLWj��H�OH�FDUDWWHULVWLFKH�GHO�SXEEOLFR�FRQWDWWDWR�H�FRLQYROWR�QHO�SURJHWWR��
- RUJDQL]]D]LRQH� GL� XQ� FRQJUHVVR� QD]LRQDOH� LQ� FROODERUD]LRQH� FRQ� OD� 6RFLHWj�,WDOLDQD�GL�1HXURFKLUXUJLD�H�OD�6RFLHWj�,WDOLDQD�GL�1HXURSVLFRORJLD��
- PDQWHQLPHQWR�HG�DWWLYLWj�GL�UHGD]LRQH�GHO�VLWR�ZHE�ZZZ�EULYLGDPHQWH�LW��

3LDQR�GL�FRPXQLFD]LRQH�
6RQR�SUHYLVWH�LQL]LDWLYH�GL�SURPR]LRQH�DIILQFKp�OH�VFXROH�DGHULVFDQR�DOO¶LQL]LDWLYD��
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����� 352*(77$5(�/$�6,&85(==$�
/H�/LQHH�*XLGD�GL�$WWXD]LRQH�GHO�3LDQR�1D]LRQDOH�LQGLYLGXDQR�FRPH�VWUXPHQWL�GL�D]LRQH�L�SLDQL� SHU� OD� VLFXUH]]D� VWUDGDOH�� VYLOXSSDWL� HG� DWWXDWL� GDJOL� (QWL� SURSULHWDUL� H� JHVWRUL�GHOOD�UHWH�VWUDGDOH��
4XHVWR� 3ULPR� 3URJUDPPD� GL� $WWXD]LRQH� VL� SURSRQH� GL� LQFHQWLYDUH�� WHFQLFDPHQWH� H�ILQDQ]LDULDPHQWH�� VLD� OD� UHGD]LRQH� FKH� O¶DGR]LRQH� GL� SLDQL�� SURJUDPPL� H� SURJHWWL�ILQDOL]]DWL� D� GHWHUPLQDUH� LQ� PRGR� VSHFLILFR� JOL� LQWHUYHQWL� SHU� PLJOLRUDUH� L� OLYHOOL� GL�VLFXUH]]D�VWUDGDOH��
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&RQWULEXWL� DJOL� (QWL� /RFDOL� SHU� OD� UHGD]LRQH�
GL�3LDQL�H�3URJUDPPL�
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/¶RELHWWLYR�FRPXQH�q�TXHOOR�GL�GHWHUPLQDUH�XQD�PRELOLWj�VLFXUD�H�VRVWHQLELOH�D�SDUWLUH�GDO� OLYHOOR� ORFDOH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�DO�PLJOLRUDPHQWR�GHOOD� WXWHOD�GHJOL�XWHQWL�GHEROL��
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66&&++((''$$��335522**((777722����
³³33LLDDQQLL��HH��SSUURRJJUUDDPPPPLL��SSHHUU��OODD��VVLLFFXXUUHH]]]]DD��VVWWUUDDGGDDOOHH´́��
��
'HVFUL]LRQH�SURJHWWR�
,QFHQWLYL�� WHFQLFL� H� ILQDQ]LDUL�� SHU� OD� UHGD]LRQH� H� DGR]LRQH� GL� SLDQLL� ILQDOL]]DWL� D�GHWHUPLQDUH� LQ� PRGR� VSHFLILFR� H� SXQWXDOH� JOL� LQWHUYHQWL� SHU� PLJOLRUDUH� L� OLYHOOL� GL�VLFXUH]]D�VWUDGDOH��
'HVWLQDWDUL�
3URYLQFH��&RPXQL�FDSROXRJR�GL�SURYLQFLD�H�&RPXQL�FDSRILOD�GL�FRQXUED]LRQH��
)LQDOLWj�
3URPXRYHUH��FRRUGLQDUH�HG�LQFHQWLYDUH�OD�FXOWXUD�GHOOD�VLFXUH]]D�DQFKH�D�OLYHOOR�ORFDOH��
2ELHWWLYR�
'HILQLUH�3LDQL�H�3URJUDPPL�SHU�LO�PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�VWUDGDOH�D�OLYHOOR�ORFDOH�DO� ILQH� GL� FUHDUH� XQD� UHWH� GL� LQWHUYHQWL� WUD� ORUR� FRRUGLQDWL� H� ILQDOL]]DWL� DO� SURJUHVVLYR�DEEDWWLPHQWR� GHOOH� FRQGL]LRQL� FKH� RJJL� FRPSRUWDQR� LQFLGHQWL� FRQ� JUDYL� FRQVHJXHQ]H�SHU�OH�SHUVRQH��
0RGDOLWj�H�WHPSL�GL�DWWXD]LRQH�
$YYLR�GHOOH�SURJHWWD]LRQL�QHO�FRUVR�GHO�������
�
�
��
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���,�352*(77,�3,/27$��0(72'2/2*,$�
,O� GXSOLFH� RELHWWLYR� GL� TXHVWD� SDUWH� GHO� SURJHWWR� SLORWD� q� O¶HVHFX]LRQH� GL� XQR�VWXGLR� GL� IDWWLELOLWj� GHJOL� LQWHUYHQWL� QHFHVVDUL� DOOD� PHVVD� LQ� VLFXUH]]D� GHOOH�GLUHWWULFL� UHJLRQDOL�Q���������H�����DFFRPSDJQDWR�GD�XQD�VWLPD�GHL�FRVWL�SHU� OD�UHDOL]]D]LRQH� GHL� SURJHWWL� GL� DGHJXDPHQWR� DOOR� VWDQGDUG� GL� VLFXUH]]D�� *OL�LQWHUYHQWL� SUHVHQWDWL� GHULYDQR� GDOO¶LQWHJUD]LRQH� IUD� OH� FRPSRQHQWL�LQIUDVWUXWWXUDOH��VHJQDOHWLFD�H�WHFQRORJLFD�LQGLYLGXDWH�GDL�WUH�JUXSSL�GL�ODYRUR���
/H� IDVL� FKH� KDQQR� SRUWDWR� DO� UDJJLXQJLPHQWR� GL� TXHVWL� RELHWWLYL� VRQR�HVVHQ]LDOPHQWH� WUH�H�VRQR�VWDWH��SUHFLVDPHQWH��TXHOOD�DQDOLWLFD�GL�VRSUDOOXRJR��TXHOOD�GL�SURJHWWD]LRQH�H�TXHOOD�GL�VWLPD�GHL�FRVWL��
/D� SULPD� IDVH�� GL�DQDOLVL� FRJQLWLYD�� q� FRQVLVWLWD� LQL]LDOPHQWH� LQ� XQD� VHULH� GL�ULSHWXWL� H� VLVWHPDWLFL� VRSUDOOXRJKL� OXQJR� OH� VWUDGH� LQ� RJJHWWR�� LQ� HQWUDPEH� OH�GLUH]LRQL� GL� PDUFLD�� 4XHVWD� D]LRQH� KD� SHUPHVVR� GL� LGHQWLILFDUH� WXWWL� JOL� DWWXDOL�HOHPHQWL� GL� FULWLFLWj� GHOOH� WUH� GLUHWWULFL�� LQ� EDVH� DOOH� LQGLFD]LRQL� VXL� SDUDPHWUL�VWDQGDUG� GL� VLFXUH]]D� SUHFHGHQWHPHQWH� LQGLYLGXDWH� QHOOD� SULPD� SDUWH� GHO�SURJHWWR� SLORWD� �HODERUDWR� ,� ±� ������ 3HU� DSSURIRQGLUH� XOWHULRUPHQWH� O¶DQDOLVL�� L�VRSUDOOXRJKL�VRQR�DYYHQXWL�SL��YROWH�VX�RJQL�GLUHWWULFH��LQ�GLIIHUHQWL�FRQGL]LRQL�GL�WUDIILFR�H�GL�YLVLELOLWj��H�SHUFRUUHQGR�DQFKH�DOFXQH�WUDYHUVH�VWUDGDOL��LQ�PRGR�GD�DFFHUWDUH� HYHQWXDOL� SUREOHPL� GL� YLVLELOLWj� R� GL� VYROWD� QHJOL� LQFURFL� H� QHOOH�LPPLVVLRQL�VXO� WUDFFLDWR�SULQFLSDOH��/XQJR� OH�WUDWWH�VWDWLVWLFDPHQWH�SL��D�ULVFKLR�GL�LQFLGHQWH�VRQR�VWDWH�HIIHWWXDWH�YHULILFKH�SXQWXDOL�VXO�UDSSRUWR�FDXVD�HIIHWWR��
/D�VHFRQGD�IDVH��GL�SURJHWWD]LRQH�GHJOL� LQWHUYHQWL��q�FRLQFLVD�FRQ�OD�VFHOWD�GHL�SL��RSSRUWXQL�SURYYHGLPHQWL�GD�DWWXDUH��SHU�DGHJXDUH�OH�FULWLFLWj�LGHQWLILFDWH�DJOL� VWDQGDUG� GL� VLFXUH]]D�� H� FRQ� OD� YHULILFD� GHOOD� ORUR� IDWWLELOLWj�� DWWUDYHUVR� XQ�VRSUDOOXRJR� ILQDOH�� /H� VFHOWH� DWWXDWH� VRQR� VWDWH� HVSOLFLWDWH� DWWUDYHUVR� XQD�FDUWRJUDILD�GHVFULWWLYD��VXOOD�EDVH�GHL�IRJOL�GHOOD�&DUWD�7HFQLFD�5HJLRQDOH�LQ�VFDOD����������� $� RJQL� LQWHUYHQWR� SURJHWWDWR� q� VWDWR� DVVHJQDWR�XQ� FRGLFH�QXPHULFR�FUHVFHQWH�±�VHJXHQGR� OD�GLUH]LRQH�GHOOH�SURJUHVVLYH�FKLORPHWULFKH�±�H�DG�RJQL�WLSRORJLD�GL�LQWHUYHQWR�q�VWDWD�DVVRFLDWD�XQD�GLIIHUHQWH�H�OHJJLELOH�YLVXDOL]]D]LRQH�JUDILFD��/H� WDYROH�FDUWRJUDILFKH�VRQR�VWDWH� LQILQH�DUULFFKLWH�GD�XQD�UHOD]LRQH�GL�FRPPHQWR��VXGGLYLVD�SHU�GLUHWWULFH�H�SHU�WUDWWD�FRQ�FDUDWWHULVWLFKH�RPRJHQHH�GL�LQWHUYHQWR�� 1HOOH� WUDWWH� VWUDGDOL� LQ� FXL� VRQR� JLj� VWDWL� SUHGLVSRVWL� SURJHWWL�LQIUDVWUXWWXUDOL�H�GL�PHVVD�LQ�VLFXUH]]D�GD�SDUWH�GL�DOWUL�HQWL��5HJLRQH�3LHPRQWH��3URYLQFH�� $5(6«��� QRQ� VRQR� VWDWH� SUHYLVWH�� VDOYR� FDVL� HFFH]LRQDOL�� XOWHULRUL�PLVXUH� GL� LQWHUYHQWR� VXOOH� LQIUDVWUXWWXUH�� PDQWHQHQGR� LQYHFH� OD� SURJHWWD]LRQH�GHOOD�VHJQDOHWLFD�YHUWLFDOH���
/¶XOWLPD� IDVH�� GL� VWLPD� GHL� FRVWL�� q� GHULYDWD� GLUHWWDPHQWH� GDOOD� IDVH� GL�SURJHWWD]LRQH��SRUWDQGR�DOO¶LGHQWLILFD]LRQH�GHO�FRVWR�FRPSOHVVLYR�GHJOL�LQWHUYHQWL�SHU� RJQL� GLUHWWULFH� H� DOO¶LGHQWLILFD]LRQH�� GLUHWWULFH� SHU� GLUHWWULFH�� GHL� FRVWL� SHU�WLSRORJLD�GL�LQWHUYHQWR�H�GHL�FRVWL�FRPSOHVVLYL�SHU�SURYLQFLD��
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����� 6�5������ ,/�75$)),&2��*/,�,1&,'(17,��,03267$=,21(�'(*/,�,17(59(17,�
/D� 6�5�� ��� ULOHYD� LO� SHUFRUVR� UHJLRQDOH� SLHPRQWHVH� GHOOD� H[� VWDWDOH� ���� FKH� VL�VQRGD�SHU�XQ�WRWDOH�GL�������NP�H�FROOHJD�7RULQR�FRQ�0RQVHOLFH��LQ�SURYLQFLD�GL�3DGRYD��7DOH�LQIUDVWUXWWXUD�YLDULD�XQLVFH�JOL�HVWUHPL�RFFLGHQWDOH�H�RULHQWDOH�GHOOD�3LDQXUD�3DGDQD�H�DWWUDYHUVD�DUHH�ULFFKH�GL� LQVHGLDPHQWL�SURGXWWLYL��,O�WUDIILFR�q�VHPSUH�PROWR� LQWHQVR� H� XQD� SHUFHQWXDOH� ULOHYDQWH� q� UDSSUHVHQWDWD� GDL� YHLFROL�SHVDQWL�� L� TXDOL� WUDVSRUWDQR� PDWHULH� SULPH�� VHPLODYRUDWL� H� SURGRWWL� ILQLWL� GDL�OXRJKL�G¶RULJLQH�DL�FDVHOOL�DXWRVWUDGDOL�H�DOOH�GHVWLQD]LRQL�ILQDOL��/¶DWWUDYHUVDPHQWR�GL� PROWL� FHQWUL� DELWDWL� H� OD� SUHVHQ]D� GL� QXPHURVL� LPSLDQWL� VHPDIRULFL� UHQGRQR�VSHVVR�FDRWLFD�OD�FLUFROD]LRQH��VRSUDWWXWWR�GXUDQWH�OH�SULPH�RUH�GHO�PDWWLQR�R�QHO�WDUGR�SRPHULJJLR��
,O�WUDFFLDWR�GL�TXHVWD�LQIUDVWUXWWXUD�KD�LQL]LR�DOOD�FRQJLXQ]LRQH�WUD�3R�H�6DQJRQH��ULVDOH�OD�FROOLQD�WRULQHVH�GD�6DVVL�H��GRSR�LO�WXQQHO�GL�3LQR�7RULQHVH��DWWUDYHUVD�OD�SDUWH� QRUG� GL� &KLHUL� SHU� JLXQJHUH� D� 9LOODQRYD� G
$VWL�� ,O� SHUFRUVR� q�VRVWDQ]LDOPHQWH� UHWWLOLQHR�H�DJHYROH�H�DIILDQFD� OD�$��� ILQR�D� UDJJLXQJHUH�$VWL��VXSHUDWD� OD�TXDOH� LO� WUDFFLDWR�VHJXH� LO�FRUVR�GHO�7DQDUR�ILQR�DG�$OHVVDQGULD��/D�QDWXUD�SLDQHJJLDQWH�GHO� WHUULWRULR� UHQGH� LO� SHUFRUVR� OLQHDUH�H� VFRUUHYROH� ILQR�D�7RUWRQD�H�DO�FRQILQH�UHJLRQDOH��FKH�VL�WURYD�SRFKL�FKLORPHWUL�D�HVW�GL�9RJKHUD��
/D� 6�5�� ��� HQWUD� LQ� /RPEDUGLD� DO� NP� �������� QHOOD� SDUWH� PHULGLRQDOH� GHOOD�SURYLQFLD�GL�3DYLD��

6�5�������7UDIILFR�
'DOO¶DQDOLVL� GHL� WUDIILFL�HIIHWWXDWD� �$OOHJDWR� ,������HPHUJH�FKLDUDPHQWH�FRPH� OD�6�5�� LQ� HVDPH� ULVXOWL� FDUDWWHUL]]DWD� GD� IOXVVL� JHQHUDOPHQWH� PHGLR�DOWL�� VH�UDSSRUWDWL� DOOD� FDSDFLWj� GHOOD� VWUDGD�� FKH� WXWWDYLD� QRQ� LQGXFRQR� IHQRPHQL� GL�FULWLFLWj� HOHYDWD�� VH� QRQ� LQ� DOFXQL� WUDWWL� OLPLWDWL� DJOL� DWWUDYHUVDPHQWL� XUEDQL� GL�&KLHUL��9LOODQRYD��7RUWRQD�H�FRQ�HIIHWWL�VSHVVR�GHFLVDPHQWH�FRQWHQXWL��
/¶HIIHWWR� SRODUL]]DQWH� GHL� FRPXQL� FDSROXRJR� GL� SURYLQFLD� LO� FXL� WHUULWRULR� ULVXOWD�DWWUDYHUVDWR�GDOOD� VWUDGD� UHJLRQDOH� �7RULQR��$VWL� H�$OHVVDQGULD���JHQHUD� VSHVVR�XQ¶DVLPPHWULD�QHOO¶HQWLWj�GHL�IOXVVL�SURSUL�GHL�GXH�VHQVL�GL�PDUFLD��LQ�PRGR�FKH�LQ�SURVVLPLWj�GHL�FRPXQL�VXGGHWWL� L�IOXVVL� LQ� LQJUHVVR�ULVXOWDQR�VXSHULRUL�D�TXHOOL� LQ�XVFLWD��
,O� WUDWWR� VWUDGDOH� FDUDWWHUL]]DWR� GDL� IOXVVL� SL�� DOWL� ULVXOWD� ORFDOL]]DWR�LPPHGLDWDPHQWH�D�HVW�GL�$OHVVDQGULD��WUD�OD�FLUFRQYDOOD]LRQH�GL�$OHVVDQGULD�H�OD�6�6�����ELV��
7UD� OH� VWUDGH� HIIHUHQWL� FKH� DSSRUWDQR� LO� FRQWULEXWR� PDJJLRUH� DOOD� 6�5�� ���HPHUJRQR�OD�6�3������SUHVVR�&KLHUL�H�OD�6�6������VX�$OHVVDQGULD��
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6�5�������,QFLGHQWDOLWj�
/D� 6�5�� ��� SUHVHQWD� XQD� HOHYDWD� LQFLGHQWDOLWj�� ,O� QXPHUR� GL� LQFLGHQWL� SHU�FKLORPHWUR��,�NP��q�SDUL�D�������5LIHUHQGRVL�DOOH�PHGLD�GL�WXWWH�OH�VWUDGH�VWDWDOL�GHO� 3LHPRQWH� ������� H� DOOD� PHGLD� QD]LRQDOH� �������� ULVXOWD� FKH� LO� QXPHUR� GL�LQFLGHQWL�SHU�FKLORPHWUR�GHOOD�6�5�����q�LO�GRSSLR�GHL�YDORUL�PHGL�FLWDWL��
8Q¶XOWHULRUH� FRQIHUPD� GHOOD� SHULFRORVLWj� GHOOD� VWUDGD� UHJLRQDOH� GHO� WUDWWR�SLHPRQWHVH� q� GDWD� GDO� SDUDPHWUR�5LVFKLR� G¶,QFLGHQWDOLWj� �5,��� FKH�HVSULPH�XQ�YDORUH� GL� FRQIURQWR� FRQ� OH� PHGLH� QD]LRQDOL�� ,O� WUDWWR� 3LHPRQWHVH� GHOOD� VWUDGD�UHJLRQDOH� ULVXOWD� DYHUH� XQD� SUREDELOLWj� G¶LQFLGHQWH� GHOO¶���� VXSHULRUH� ULVSHWWR�DOOD�PHGLD�QD]LRQDOH�GHOOH�VWUDGH�VWDWDOL��/D�3URYLQFLD�FKH�LQFLGH�PDJJLRUPHQWH�q�TXHOOD� GL� $OHVVDQGULD� FRQ� XQD� SUREDELOLWj� VXSHULRUH� GHO� ����� /D� SURYLQFLD� GL�7RULQR�H�TXHOOD�GL�$VWL�SUHVHQWDQR��LQYHFH��YDORUL�SURVVLPL�D�TXHOOL�QD]LRQDOL��
/D� JUDYLWj� GHJOL� LQFLGHQWL� RFFRUVL� QHO� WUDWWR� SLHPRQWHVH� GHOOD� 6�5�� ��� ULVXOWD�LQYHFH�HVVHUH�FRQIRUPH��R� LQIHULRUH��DL�YDORUL�QD]LRQDOL�H� UHJLRQDOL�� ,�SDUDPHWUL�QHFHVVDUL� SHU� XQD� YDOXWD]LRQH� GHOOD� JUDYLWj� GHJOL� LQFLGHQWL� VRQR� O¶,QGLFH� GL�*UDYLWj� �,*��� LO� 7DVVR� GL� 0RUWDOLWj� 6WDQGDUGL]]DWR� �70� VWG�� H� LO� 5LVFKLR� GL�0RUWDOLWj��
,O�7DVVR�GL�0RUWDOLWj�6WDQGDUGL]]DWR��70�VWG��HVSULPH�XQ�YDORUH�GL�FRQIURQWR�FRQ�OD�PHGLD�QD]LRQDOH�� UHJLRQDOH�R�SURYLQFLDOH�� ,O�YDORUH�GHO�70�VWG�GHOOD�6�5��QHO�VXR� LQWHUR� VYLOXSSR�q�DPSLDPHQWH�DO�GL� VRWWR�GHL� YDORUL�QD]LRQDOL� ���������7DOH�WHQGHQ]D� FRQWLQXD� VLD� QHO� WUDWWR� SLHPRQWHVH� FKH� LQ� TXHOOR� GHOOD� SURYLQFLD� GL�7RULQR� GHOOD� 6�5�� ���� 6H� VL� FRQVLGHUD�� LQYHFH�� O¶LQVLHPH� GHOOH� VWUDGH� VWDWDOL� LQ�3LHPRQWH�VL�RWWLHQH�XQ�YDORUH�SLXWWRVWR�DOWR�ULVSHWWR�DOOD�PHGLD�QD]LRQDOH������VXSHULRUH��� /D� 6�5�� ��� ULVXOWD�� TXLQGL�� SRVVHGHUH� XQ¶DOWD� LQFLGHQWDOLWj��PD� XQD�EDVVD�PRUWDOLWj��
3HU�TXDQWR�ULJXDUGD�OH�VLQJROH�SURYLQFH��LO�70�VWG�GLYHQWD�SRVLWLYR��TXLQGL�DO�GL�VRSUD�GHL�YDORUL�PHGL��QHOOH�SURYLQFH�GL�$OHVVDQGULD�H�$VWL���
$QFKH�O¶DQDORJR�³5LVFKLR�GL�0RUWDOLWj´��50��UHJLVWUD�YDORUL�VXSHULRUL�DOO¶XQLWj�SHU�OH�SURYLQFH�FLWDWH��LQ�SDUWLFRODUH��LO�WUDWWR�GHOOD�6�5�����GHOOD�3URYLQFLD�GL�$VWL�KD�XQ� ULVFKLR� GL� PRUWDOLWj� GHO� ���� VXSHULRUH� ULVSHWWR� DL� YDORUL� GHOOH� DOWUH� VWUDGH�GHOOD�VWHVVD�3URYLQFLD��3HU�OD�3URYLQFLD�GL�$OHVVDQGULD�LO�50�q�GHO����VXSHULRUH��
/¶,QGLFH� GL� *UDYLWj� SRVVLHGH�� LQYHFH�� XQ� DQGDPHQWR� FRQWUDVWDWR�� D� XQ� YDORUH�HOHYDWR�SHU�OD�SURYLQFLD�GL�7RULQR�GL����PRUWL�RJQL������IHULWL�VL�FRQWUDSSRQJRQR�YDORUL�QHOOD�QRUPD�SHU�OH�DOWUH�SURYLQFH��
,� WUDWWL� GL� VWUDGD� FKH�� GDOOD� PLFURDQDOLVL� GHL� GDWL�� ULVXOWDQR� DYHUH� LO� PDJJLRU�QXPHUR�GL�VLQLVWUL�VRQR�ORFDOL]]DWL�VXOOH�VHJXHQWL�SURJUHVVLYH��

�
6�5����� NP���� NP���� NP���� NP���� NP�����

�
6HPSUH� GDOO¶DQDOLVL� GHL� GDWL� GL� LQFLGHQWDOLWj�� HPHUJH� FKLDUDPHQWH� FRPH� OD�PDJJLRU� SDUWH� GHOOH� WUDWWH� DQDOL]]DWH�� SUHVHQWL� SUREOHPDWLFKH� GL� FRQWHQLPHQWR�
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ODWHUDOH��JXDUG�UDLO�GD�PHWWHUH�R�GD�VRVWLWXLUH��H�FRPH�PROWL�NP��NP�����NP�����NP����H�NP������ ULVXOWLQR�DWWUDYHUVDWL�GD� LQFURFL�SHULFRORVL�FKH�QHFHVVLWDQR�GL�DGHJXDWH�PLVXUH�GL�UHJRODPHQWD]LRQH��DG�HVHPSLR��DO�NP����ULVXOWD�QHFHVVDULR�UHJRODPHQWDUH�O¶LQVHULPHQWR�GHOOD�YLDELOLWj�GHOO¶DUHD�LQGXVWULDOH�SUHVHQWH���
3UREOHPL� GL� VFDUVD� LOOXPLQD]LRQH� VL� ULVFRQWUDQR� VX� DOFXQL� LQFURFL� GHOOH�FKLORPHWULFKH����H�����
4XDOH� SULPD� HVFOXVD� GDOO¶DQDOLVL� GHOOH� WUDWWH� SL�� LQFLGHQWDWH�� VL� ULOHYD� OD�FKLORPHWULFD� ��� FDUDWWHUL]]DWD�� DQFK¶HVVD�� GD� SUREOHPDWLFKH� GL� FRQWHQLPHQWR�ODWHUDOH��

6�5�������*OL�LQWHUYHQWL��LQIUDVWUXWWXUD��VHJQDOHWLFD�H�WHFQRORJLH�

,QIUDVWUXWWXUD�
7RULQR�±�&KLHUL�
,O� SULPR� WURQFR� GHOOD� 6�5�� ���� VYLOXSSDQGRVL� SHU� ��� NP� QHO� WHUULWRULR� FROOLQDUH�WRULQHVH��q�FDUDWWHUL]]DWR�VLD�GD�XQD�JHRPHWULD�SDUWLFRODUPHQWH�FRPSOHVVD��FRQ�PROWH� FXUYH� H� XQD� OXQJD� JDOOHULD�� VLD� GDOO¶DWWUDYHUVDPHQWR� GL� DUHH� D� IRUWH�XUEDQL]]D]LRQH��
$�FDXVD�GHOOD�SUHVHQ]D�GL�XQ¶HVWHVD�DUHD�GL�DGHJXDPHQWR�GHOOD�GLUHWWULFH� IUD� LO�WXQQHO�GL�3LQR�7RULQHVH�H�5LYD�GL�&KLHUL��JOL�XQLFL�LQWHUYHQWL�SUHYLVWL�ULJXDUGDQR�O¶�DGHJXDPHQWR� FRQ� JXDUG�UDLO� D� GRSSLD� RQGD� GL� EUHYL� WUDWWH� SULYH� GL� EDUULHUH�ODWHUDOL��
&KLHUL�±�9LOODQRYD�G¶$VWL��
/D�WUDWWD� IUD�&KLHUL�H�9LOODQRYD��GL����NP��q�VHJQDWD�GDOO¶DWWUDYHUVDPHQWR�GHJOL�DELWDWL�GL�&KLHUL�H�GL�5LYD�SUHVVR�&KLHUL��GRYH�QRQ�VRQR�SHUz�SUHYLVWL�LQWHUYHQWL�LQ�TXDQWR�q�DWWXDOPHQWH�LQ�FRUVR�XQD�SURJHWWD]LRQH�VSHFLILFD�GD�SDUWH�GHOO¶$5(6���
3HU�PLJOLRUDUH� OD�YLVLELOLWj�GHJOL� LQFURFL��QHOOD� WUDWWD�VXFFHVVLYD�D�5LYD�GL�&KLHUL��DOFXQL�LQWHUYHQWL�ULJXDUGDQR�LO�SRWHQ]LDPHQWR�GHOO¶LOOXPLQD]LRQH��LQWHUYHQWR�Q�����D�9LOODQRYD���
3HU� TXDQWR� ULJXDUGD� OD� VHGH� VWUDGDOH�� JOL� LQWHUYHQWL� SUHYLVWL� VRQR� UHODWLYL� DO�ULIDFLPHQWR�GHOOD�SDYLPHQWD]LRQH��FRQ�OD�SRVD�GL�DVIDOWL�GL�WLSR�GUHQDQWH�LQ�GXH�WUDWWH�JLj�LQ�SURYLQFLD�GL�$VWL��
9LOODQRYD�G¶$VWL�±�$VWL�
/D� VWUDGD� UHJLRQDOH� Q�� ���� IUD� 9LOODQRYD� H� LO� FDSROXRJR�� SUHVHQWD� XQD�FRQIRUPD]LRQH�FKH�DOWHUQD��OXQJR�L�VXRL����NP�GL�HVWHQVLRQH��OXQJKL�UHWWLOLQHL�D�LPSURYYLVL�FDPEL�GL�GLUH]LRQH��FRQ�OD�FRQVHJXHQ]D�GL�DYHUH�XQ�HOHYDWR�QXPHUR�GL�FXUYH�SHULFRORVH�GD�DGHJXDUH�DJOL�VWDQGDUG�GL�VLFXUH]]D��
)DWWD�HFFH]LRQH�SHU� L�EUHYL�DWWUDYHUVDPHQWL�GHOOH�DUHH�SHULIHULFKH�GL�9LOODIUDQFD�G¶$VWL�H�GL�%DOGLFKLHUL�G¶$VWL��OD�GLUHWWULFH�FRUUH�HVFOXVLYDPHQWH�LQ�DUHH�GL�DSHUWD�FDPSDJQD�� ULVXOWDQGR� TXDVL� WRWDOPHQWH� SULYD� GL� EDUULHUH� ODWHUDOL� GL� VLFXUH]]D��
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3HUWDQWR� O¶D]LRQH� SULRULWDULD� LQ� TXHVWD� WUDWWD� ULJXDUGD� LO� SRVL]LRQDPHQWR� GL� XQ�QXRYR� JXDUG�UDLO� D� GRSSLD� RQGD� VXOOD� WUDWWD� SL�� D� ULVFKLR�� IUD� 'XVLQR� H�9LOODIUDQFD�� ,Q� FRUULVSRQGHQ]D� GL� FXUYH� SDUWLFRODUPHQWH� SHULFRORVH�� D� HVW� GL�'XVLQR��LQWHUYHQWL�Q�����H������VDUDQQR�LQYHFH�SRVL]LRQDWH�EDUULHUH�D�PDJJLRUH�SRWHUH�FRQWHQLWLYR��FRPH�JXDUG�UDLO�D�WULSOD�RQGD�H�1HZ�-HUVH\��$QDORJDPHQWH��EDUULHUH� GL� WLSR� 1HZ� -HUVH\� YHUUDQQR� LQVWDOODWH� LQ� DOWUH� GXH� FXUYH� DG� HOHYDWR�ULVFKLR�GL�LQFLGHQWDOLWj��LQW�����H�����VLWXDWH�D�HVW�GL�%DOGLFKLHUL��
6HPSUH�D�FDXVD�GHOOD�ORUR�FRPSOHVVD�JHRPHWULD��OH�FXUYH�DSSHQD�GHVFULWWH��SL��OD� VHULH� GL� FXUYH� VLWXDWD� D� RYHVW� GL� %DOGLFKLHUL�� GRYUDQQR�HVVHUH�GRWDWH�GL�XQD�SDYLPHQWD]LRQH� D� HOHYDWD� DGHUHQ]D� FKH� SHUPHWWD� GL� ULGXUUH� L� IDWWRUL� GL�SHULFRORVLWj�SHU�OD�FLUFROD]LRQH�GHL�YHLFROL��
/H� SUREOHPDWLFKH� UHODWLYH� DOOD� VH]LRQH� VWUDGDOH� WUDVYHUVDOH� ULJXDUGDQR� LQ�SDUWLFRODUH� XQD� WUDWWD� GL� FLUFD��� NP�� LQ� FRUULVSRQGHQ]D�GL�'XVLQR�� GRYH� YDQQR�HIIHWWXDWL�LQWHUYHQWL�GL�UHDOL]]D]LRQH�GL�QXRYL�PDUFLDSLHGL�H�GL�DOODUJDPHQWR�GHOOD�EDQFKLQD�� XQD� WUDWWD� GL� FLUFD� ���� P�� IUD� 9LOODIUDQFD� H� %DOGLFKLHUL�� GRYH� YD�UHDOL]]DWR�XQ�DGHJXDPHQWR�GHOOD�EDQFKLQD�VXG��H�XQD�WUDWWD�GL�����P��FRPSUHVD�IUD� OH� FXUYH� SHULFRORVH� D� HVW� GL� %DOGLFKLHUL�� LQ� FXL� GHYRQR� HVVHUH� UHDOL]]DWL� L�PDUFLDSLHGL�VX�HQWUDPEL�L�PDUJLQL�HVWHUQL��LQW��Q�������
7XWWL� L� VXGGHWWL� LQWHUYHQWL�� FRPSUHVL� QHOOH� FKLORPHWULFKH� ��� H� ���� VRQR� VWDWL�DSSURIRQGLWL��D�OLYHOOR�GL�SURJHWWD]LRQH�SUHOLPLQDUH��QHOO¶HODERUDWR�,�±������1RGR�GL�'XVLQR���
$VWL�±�)HOL]]DQR�
,� YHQWL� FKLORPHWUL� GHOOD� 6�5�� ��� FKH� VHSDUDQR� O¶XVFLWD� RULHQWDOH� GL� $VWL� GD�)HOL]]DQR� VRQR� IRUWHPHQWH� FDUDWWHUL]]DWL� GDOO¶DWWUDYHUVDPHQWR� GL� PROWL� FHQWUL�XUEDQL�H�GDOOD�SUHVHQ]D�GL�OXQJKLVVLPL�UHWWLILOL��LQWHUURWWL�GD�QXPHURVL�LQFURFL�FRQ�VWUDGH�GL�ULOHYDQ]D�SURYLQFLDOH�H�ORFDOH��
$QFKH�LQ�TXHVWR�FDVR�OD�PDQFDQ]D�GL�JXDUG�UDLO�VXL�PDUJLQL�VWUDGDOL�KD�LQGRWWR�OD�VFHOWD�GL�HIIHWWXDUH� LO�SRVL]LRQDPHQWR�GL�JXDUG�UDLO�D� WULSOD�RQGD� LQ�SUHVHQ]D�GL�VFDUSDWH�SHULFRORVH��LQWHUYHQWR�Q������H�GL�EDUULHUH�1HZ�-HUVH\�LQ�F�F�D��SUHVVR�FXUYH�SHULFRORVH�D�EDVVD�YLVLELOLWj��LQWHUYHQWR�Q�������HQWUDPEL�TXHVWL�LQWHUYHQWL�VL�WURYDQR�IUD�4XDUWR�H�&DVWHOOR�G¶$QQRQH��
/D� VRVWLWX]LRQH� GHO� PDQWR� VWUDGDOH� q� VWDWD� SURJUDPPDWD� LQ� QXPHURVH� WUDWWH��6XOOD� SULPD�� FKH� VL� WURYD� LQ� FRUULVSRQGHQ]D� GHOOR� VYLQFROR� DXWRVWUDGDOH� GL� $VWL�(VW�� VL� SUHYHGH� OD� SRVD�GL� XQ� DVIDOWR�GUHQDQWH� VX�ROWUH�����P�GL� VWUDGD�� VXOOD�VHFRQGD��FKH�FRLQFLGH�FRQ�L�����P�GL�VWUDGD�FKH�LQFOXGRQR�OH�FXUYH�SHULFRORVH�LQ�SURVVLPLWj�GL�&DVWHOOR�G¶$QQRQH��q�VWDWR�GHFLVR�GL�SRVDUH�XQ�PDQWR�DG�HOHYDWD�DGHUHQ]D��VXOOD�WHU]D��XQD�EUHYH�WUDWWD�GHO�UHWWLOLQHR�DOO¶LQJUHVVR�QHOOD�SURYLQFLD�GL� $OHVVDQGULD�� YHUUj� VHPSOLFHPHQWH� VRVWLWXLWR� O¶DWWXDOH� DVIDOWR�� LQILQH�� VXOOD�TXDUWD�� DOO¶XVFLWD�HVW�GDO� FHQWUR�GL� )HOL]]DQR�� YHUUj�SRVDWD�XQD�SDYLPHQWD]LRQH�GUHQDQWH�VX�FLUFD�����P�GL�VWUDGD��
/D�VH]LRQH�VWUDGDOH�SUHVHQWD�DOFXQH�SUREOHPDWLFKH�LQ�WUDWWH�GL�EUHYH�HVWHQVLRQH��VSHFLDOPHQWH�SHU�TXDQWR�ULJXDUGD� OD�VLVWHPD]LRQH�GHOOH�EDQFKLQH�ODWHUDOL��6RQR�VWDWL� LQGLYLGXDWL� L�PDJJLRUL� LQWHUYHQWL�QHOO¶DWWUDYHUVDPHQWR�GHO�FHQWUR�GL�&DVWHOOR�
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G¶$QQRQH��LQW��Q�������DOO¶LQJUHVVR�RYHVW�GL�4XDWWRUGLR��LQW��Q������H�LQ�XQD�EUHYH�WUDWWD�SUHVVR�)HOL]]DQR��LQW��Q�������/¶DWWUDYHUVDPHQWR�GHOO¶DELWDWR�GL�4XDWWRUGLR�SUHVHQWD�LQYHFH�SUREOHPL�SL��JUDYL�D�FDXVD�GHOOD�ULGRWWD�VH]LRQH�WUDVYHUVDOH��LQ�TXHVWR� FDVR� q� VWDWR� SUHYLVWR� XQ� DGHJXDPHQWR� GHOOH� EDQFKLQH� ODWHUDOL� VX� XQD�WUDWWD�GL�FLUFD�����PHWUL��
3HU� TXDQWR� ULJXDUGD� OH� LQWHUVH]LRQL� GRYUDQQR� HVVHUH� HIIHWWXDWL� LQWHUYHQWL� GL�SRWHQ]LDPHQWR�R�GL�LQVWDOOD]LRQH�GL�VLVWHPL�LOOXPLQDQWL��LQWHUYHQWL�Q������������������� ����� GL� PLJOLRUDPHQWR� QHOOD� JHVWLRQH� GHL� IOXVVL� FRQ� ULTXDOLILFD]LRQH� GHOOH�VHPDIRUL]]D]LRQL� �LQW�� Q�� ���� D� 4XDWWRUGLR�� H� GL� FRVWUX]LRQH� GL� XQD� QXRYD�URWDWRULD�DOOD�IUDQFHVH��Q�����D�)HOL]]DQR���LOOXPLQDWD�GD�XQD�WRUUH�IDUR��
)HOL]]DQR�±�$OHVVDQGULD�
/D�WUDWWD�FRPSUHVD�IUD�O¶XVFLWD�GD�)HOL]]DQR�H�O¶LQJUHVVR�LQ�$OHVVDQGULD��GL����NP��YHGH� FRPH� LPSRUWDQWH� SUREOHPDWLFD� LO� PLJOLRUDPHQWR� GHJOL� DFFHVVL� ODWHUDOL�� /D�QHFHVVLWj�GL�PLJOLRUDUH�OH�LPPLVVLRQL�H�GL�FUHDUH�DGHJXDWH�FRUVLH�GL�DFFXPXOR�SHU�L�YHLFROL�VL�YHULILFD�VX�XQD�EUHYH�WUDWWD�GHOOD�FRUVLD�QRUG��D�RYHVW�GL�6ROHUR���LQW��Q������H� LQ�FRUULVSRQGHQ]D�GHOO¶DUHD�FRPPHUFLDOH�DOOH�SRUWH�GL�$OHVVDQGULD��LQW��Q�������
3HU� TXDQWR� ULJXDUGD� L� SUREOHPL� GL� SDYLPHQWD]LRQH�� VL� ULVFRQWUD� OD� QHFHVVLWj� GL�VRVWLWXLUH� LO�PDQWR�VWUDGDOH��RJJL�DVVDL�VFRQQHVVR��QHO�UHWWLOLQHR�DQWHFHGHQWH� OD�URWDWRULD� GHO� QXRYR� SRQWH� VXO� 7DQDUR�� 'RYUj� HVVHUH� SRVDWD� XQD� QXRYD�SDYLPHQWD]LRQH�SHU�XQ¶HVWHQVLRQH�GL�FLUFD���NP��LQW��Q�������
,QILQH�� SHU� PLJOLRUDUH� OD� JHVWLRQH� GHL� IOXVVL� LQ� WUDQVLWR� VXOO¶LQWHUVH]LRQH� SHU�4XDUJQHQWR�� D� RYHVW� GL� $OHVVDQGULD�� VDUj� UHDOL]]DWD� XQD� QXRYD� URWDWRULD� DOOD�IUDQFHVH��LOOXPLQDWD�GD�XQD�WRUUH�IDUR��LQW��Q�������
$OHVVDQGULD�±�7RUWRQD��
,O� WURQFR� VWUDGDOH� FRPSUHVR� IUD� O¶XVFLWD� RULHQWDOH� GL� $OHVVDQGULD� H� LO� FDVHOOR�DXWRVWUDGDOH� GL� 7RUWRQD�� GHOOD� OXQJKH]]D� GL� ��� NP�� SUHVHQWD� FDUDWWHULVWLFKH�JHRPHWULFKH�SDUWLFRODUL�D�FDXVD�GHOO¶HVLVWHQ]D�GL�XQD�WUDWWD�FRQ�FDUUHJJLDWD�D�WUH�FRUVLH�� QHOOD� ]RQD� GL� 6SLQHWWD�� FRQ� VHQVR� GL� PDUFLD� DOWHUQDWR� QHOOD� FRUVLD�FHQWUDOH��4XHVWD�WUDWWD�D�WUH�FRUVLH�� OXQJD�FLUFD���NP��SUHVHQWD�RJJL� OD�OLQHD�GL�PH]]HULD� VRUPRQWDWD� GD� XQ� FRUGROR�� SRFR� YLVLELOH� LQ� FDVR� GL� FRQGL]LRQL�PHWHRURORJLFKH�DYYHUVH��HVVD�GRYUj�SHUWDQWR�HVVHUH�SRUWDWD�D�TXDWWUR�FRUVLH�H�SURWHWWD� GD�JXDUG�UDLO� D� WULSOD� RQGD�� LQ�PRGR�GD� LQFUHPHQWDUH� OH� FRQGL]LRQL� GL�VLFXUH]]D�GHOOD� FLUFROD]LRQH��4XHVWD� WUDWWD� VDUj� LQROWUH� LQWHUURWWD�GD�XQD�QXRYD�URWDWRULD�DOOD�IUDQFHVH��LOOXPLQDWD�GD�XQD�WRUUH�IDUR��LQ�FRUULVSRQGHQ]D�GL�XQ¶DUHD�LQGXVWULDOH��LQW��Q�������
'RYUj� SRL� HVVHUH� UHDOL]]DWD� R� SRWHQ]LDWD� O¶LOOXPLQD]LRQH� GL� DOFXQH� LQWHUVH]LRQL�SDUWLFRODUPHQWH� SHULFRORVH� FRQ� O¶DXVLOLR� GL� WRUUL�IDUR�� ,� SULPL� GXH� LQWHUYHQWL�ULJXDUGDQR� JOL� LQFURFL� FRQ� OH� VWUDGH� GLUHWWH� D� 6SLQHWWD�� QHL� TXDOL� GRYUj� DQFKH�HVVHUH� DGHJXDWD� OD� VHPDIRUL]]D]LRQH�� PHQWUH� LO� WHU]R� ULJXDUGD� XQ�DWWUDYHUVDPHQWR�VWUDGDOH�LQ�FRUULVSRQGHQ]D�GHOOR�VYLQFROR�SHU�OD�66����ELV��LQ�FXL�O¶LPPLVVLRQH� VXOOD� 6�5�� ��� GL� XQD� VWUDGD� ORFDOH� GRYUj� HVVHUH� UHJRODWD� GD� XQ�REEOLJR�GL�IHUPDWD��RJJL�PDQFDQWH��
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7RUWRQD�±�&RQILQH�UHJLRQDOH�
/¶XOWLPD� WUDWWD� LQ� RJJHWWR� GHOOD� 6�5�� ���� GL� ��� NP�� SUHVHQWD� DOFXQH� FULWLFLWj�QHOO¶DWWUDYHUVDPHQWR�GHOO¶DUHD�XUEDQD�GL�7RUWRQD��
,Q� SDUWLFRODUH�� VRQR� VWDWL� SURJHWWDWL� LQWHUYHQWL� SHU� LO� SRWHQ]LDPHQWR�GHOO¶LOOXPLQD]LRQH� H� SHU� OD� ULTXDOLILFD]LRQH� GHOOD� VHPDIRUL]]D]LRQH� GHOO¶LQFURFLR�DOO¶LQJUHVVR�RYHVW�GHOOD�FLWWDGLQD��LQW��Q�������SHU� O¶DGHJXDPHQWR�GHOOH�EDQFKLQH�ODWHUDOL� VX� SDUWH� GHOOD� FLUFRQYDOOD]LRQH� �LQW�� Q�� ���� H� SHU� LO� ULQQRYR� GHOOD�SDYLPHQWD]LRQH� VWUDGDOH�� SHU� XQ¶HVWHQVLRQH� GL� ���� P�� VXO� UHWWLOLQHR� WHUPLQDOH�GHOOD� YDULDQWH� DOO¶DELWDWR� �LQW�� Q�� ����� *OL� LQWHUYHQWL� LSRWL]]DWL� QHOOD� FKLORPHWULFD������VRQR�VWDWL�DSSURIRQGLWL��D�OLYHOOR�GL�SURJHWWD]LRQH�SUHOLPLQDUH��QHOO¶HODERUDWR�,�±������1RGR�GL�7RUWRQD���
)UD� 7RUWRQD� H� 3RQWHFXURQH� OH� UHDOL]]D]LRQL� SL�� VLJQLILFDWLYH� ULJXDUGDQR�O¶DGHJXDPHQWR� SXQWXDOH� GL� SDUWH� GHOOH� EDQFKLQH� ODWHUDOL� �LQW�� Q�� ����H������� LO�SRWHQ]LDPHQWR�GHOO¶LOOXPLQD]LRQH�GHOO¶LQFURFLR�VXFFHVVLYR�DOO¶DWWUDYHUVDPHQWR�GHO�WRUUHQWH� &XURQH� �LQW�� Q�� ����� H� OD� ULRUJDQL]]D]LRQH� GHJOL� DFFHVVL� ODWHUDOL� ±�DWWUDYHUVR�OD�UHWWLILFD�GHJOL�LQQHVWL�H�OD�FUHD]LRQH�GL�DSSRVLWH�FRUVLH�GL�DFFXPXOR�±�QHOO¶DUHD�DG�HOHYDWD�GHQVLWj�FRPPHUFLDOH�VLWXDWD�D�QRUG�GL�7RUWRQD�LQ�ORFDOLWj�3UDWL�GHOOD�9LOORULD��LQW��Q��������
6HJQDOHWLFD�
/D� VHJQDOHWLFD� ULVXOWD� DOTXDQWR� GDWDWD� H� O¶XWLOL]]R� GL� FODVVL� GL� ULIUDQJHQ]D� QRQ�DGHJXDWH� ULVXOWD� SDUWLFRODUPHQWH� HYLGHQWH�� /D� SUHVHQ]D� GL� DOFXQH� WUDWWH� FRQ�OXQJKL� UHWWLOLQHL�HYLGHQ]LD�DQFRUD�GL�SL�� OD� IUHTXHQWH�PDQFDQ]D�R�FDUHQ]D�GHOOH�VWULVFH�GL�PDUJLQH�H�GHL�GHOLQHDWRUL�GL�PDUJLQH�FKH�YHUUDQQR�SUHYLVWL� LQ�IDVH�GL�SURJHWWD]LRQH��
7HFQRORJLH�
'��'LPRVWUDWLYR�$]LRQL�LQWHJUDWH�SHU�OLPLWDUH�L�FRPSRUWDPHQWL�FULWLFL�
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&RVWL�� �LQ�(XUR��
,QWHUYHQWL�GL�SULPD�IDVH

7RULQR $VWL� $OHVVDQGULD 727$/(
,QWHUYHQWL�LQIUDVWUXWWXUDOL ������� ��������� ��������� ���������
,QWHUYHQWL�GL�VHJQDOHWLFD ������� ��������� ��������� ���������
,QWHUYHQWL�WHFQRORJLFL � � � �������
727$/( ������� ��������� ��������� ����������

,QWHUYHQWL�GL�SULPD�IDVH�GD�ILQDQ]LDUH
7RULQR $VWL� $OHVVDQGULD 727$/(

,QWHUYHQWL�LQIUDVWUXWWXUDOL ������ ������� ��������� ���������
,QWHUYHQWL�GL�VHJQDOHWLFD ������� ��������� ��������� ���������
,QWHUYHQWL�WHFQRORJLFL � � � �������
727$/( ������� ��������� ��������� ���������

,QWHUYHQWL�GL�SULPD�IDVH�ILQDQ]LDELOL�FRQ�DOWUH�IRQWL
7RULQR $VWL� $OHVVDQGULD 727$/(

,QWHUYHQWL�LQIUDVWUXWWXUDOL ������� ��������� ��������� ���������
,QWHUYHQWL�GL�VHJQDOHWLFD ������ ������� ������� �������
,QWHUYHQWL�WHFQRORJLFL � � � �
727$/( ������� ��������� ��������� ���������

3URYLQFH

3URYLQFH

3URYLQFH

�
�
6RQR�LQROWUH�SUHYLVWL�LQWHUYHQWL�GL�DGHJXDPHQWR�GHOOD�VHJQDOHWLFD�GL�FRQWLQXLWj�GL�SHUFRUVR�QHOOH�FLWWj�GL�$VWL�H�$OHVVDQGULD��SHU�XQ�LPSRUWR�FRPSOHVVLYR�VWLPDWR�LQ�FLUFD��������� ��
�

�
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������� 6�5�������6WLPD�GHL�FRVWL�JHQHUDOL�
�

- ,QWHUYHQWL�LQIUDVWUXWWXUDOL�
- ,QWHUYHQWL�GL�VHJQDOHWLFD�
- ,QWHUYHQWL�WHFQRORJLFL�

�
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������� 6�5�������6WLPD�GHL�FRVWL�SHU�SURYLQFLD�
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����� 6�5������ ,/�75$)),&2��*/,�,1&,'(17,��,03267$=,21(�'(*/,�,17(59(17,�
/D� 6�5�� ��� ULSUHQGH� LO� WUDFFLDWR� UHJLRQDOH� SLHPRQWHVH� GHOOD� H[� 6�6�� ���� FKH� VL�VQRGD�SHU�XQ�WRWDOH�GL���������NP�H�FROOHJD�7RULQR�D�9HQH]LD��
,O� WUDFFLDWR� DWWUDYHUVD� LO� 3LHPRQWH� SDUWHQGR� GD� $EEDGLD� GL� 6WXUD� �7RULQR�� H�SHUFRUUH�OD�3LDQXUD�3DGDQD�SDVVDQGR�D�1RUG�GHO�ILXPH�3R��/D�6�5�����SURVHJXH�LO�VXR�FDPPLQR�WUD�JOL�DELWDWL�GL�&KLYDVVR��&LJOLDQR��9HUFHOOL�H�1RYDUD���
/¶LQIUDVWUXWWXUD�YLDULD�DQDOL]]DWD�HQWUD�LQ�/RPEDUGLD�DO�.P����������
,O�SHUFRUVR�q�SLDQHJJLDQWH��FRQ�OXQJKL�WUDWWL�UHWWLOLQHL�H�QXPHURVL�DWWUDYHUVDPHQWL�GL�FHQWUL�DELWDWL��VSHVVR�E\SDVVDWL�GD�FLUFRQYDOOD]LRQL��
6�5�����±�7UDIILFR�
/¶DQDOLVL�GL�WUDIILFR�PRVWUD�FKH�LQ�SURVVLPLWj�GHO�FRPXQH�GL�7RULQR�OD�6�5�����QRQ�SUHVHQWD�DOFXQ�HOHPHQWR�GHJQR�GL�QRWD��DO�FRQWUDULR�HPHUJH�XQD�FULWLFLWj�OXQJR�LO� WUDWWR� FKH� FRVWLWXLVFH� OD� VXSHUVWUDGD� GL� &KLYDVVR� FKH�� LQ� HQWUDPEL� L� VHQVL� GL�PDUFLD�� ULVXOWD� FDUDWWHUL]]DWR� GD� IOXVVL� FKH� VXSHUDQR� OD� FDSDFLWj� SHU� XQD�SHUFHQWXDOH�FKH�RVFLOOD�WUD�LO����H�LO�����
(PHUJRQR�DOFXQL�HOHPHQWL�GL�SUREOHPDWLFLWj�GLIIXVD� LQ�FRUULVSRQGHQ]D�GHO�QRGR�GL� &KLYDVVR�� LQROWUH� WUD� &KLYDVVR� H� 6DQ� *HUPDQR� O¶HQWLWj� GHL� FDULFKL� YHLFRODUL�RPRJHQHL]]DWL�VL�PDQWLHQH�VX� OLYHOOL�PHGLR�DOWL��VHQ]D�WXWWDYLD�JUDYDUH� LQ�PRGR�SUHRFFXSDQWH�VXOOH�FRQGL]LRQL�GL�IOXLGLWj�GHOOD�FLUFROD]LRQH��
'RSR� 6DQ� *HUPDQR� H� ILQR� D� 9HUFHOOL� VL� DVVLVWH� D� XQD� ULGX]LRQH� GHL� IOXVVL� SHU�HQWUDPEL�L�VHQVL�GL�PDUFLD��
/H� VWUDGH� FKH� LQWHUHVVDQR� LO� QRGR� GL� 9HUFHOOL� ULVXOWDQR� LQWHUHVVDWH� GD� OLYHOOL� GL�VHUYL]LR� PHGLR�EDVVL�� WXWWDYLD� DQFRUD� VRVWHQLELOL�� 4XDOH� XQLFR� HOHPHQWR� GL�FULWLFLWj� HPHUJH�XQ� WUDWWR�GHOOD�6�5����� �LPPHGLDWDPHQWH�D�HVW�GHO� FRPXQH�GL�9HUFHOOL��L�FXL�L�IOXVVL�VXSHUDQR�OD�FDSDFLWj�GHOOD�VWUDGD�GHO�������FLUFD��
$� HVW� GHOO¶DXWRVWUDGD� $���� HPHUJH� XQD� FULWLFLWj� OXQJR� OD� 6�5�� ��� LQ� GLUH]LRQH�1RYDUD��LQGLFH�GL�FULWLFLWj�SDUL�D������FLUFD���
2OWUH� DOOH� UHOD]LRQL� PHGLR�DOWH� WUD� 9HUFHOOL� H� 1RYDUD�� VL� ULOHYD� DQFKH� XQ� FHUWR�QXPHUR� GL� VSRVWDPHQWL� 1RYDUD�7UHFDWH�� OD� FRUULVSRQGHQWH� WUDWWD� GHOOD� 6�5�� ���QRQ�SUHVHQWD��WXWWDYLD��DOFXQD�FULWLFLWj��
7UD�OH�VWUDGH�HIIHUHQWL�FKH�DSSRUWDQR�LO�FRQWULEXWR�PDJJLRUH�DOOD�6�5��LQ�HVDPH�HPHUJH�OD�6�6�����SUHVVR�6DQ�*HUPDQR��
6�5�������,QFLGHQWDOLWj�
,O�QXPHUR�GL�LQFLGHQWL�SHU�FKLORPHWUR�GL�WXWWD�OD�H[�6�6�����GLFKLDUDWR�GDOO¶$&,�q�SDUL�D������PHQWUH�SHU� LO� WUDWWR�SLHPRQWHVH�WDOH�YDORUH�q�SDUL�D��������FLUFD� OD�PHWj����
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/H�VWHVVH�FRQVLGHUD]LRQL�YDOJRQR�SHU�LO�5LVFKLR�GL�,QFLGHQWDOLWj��5,���OD�H[�VWUDGD�VWDWDOH�QHOOD�VXD�LQWHUH]]D�SUHVHQWD�XQ�YDORUH�PROWR�HOHYDWR��������ULVSHWWR�DOOD�PHGLD�QD]LRQDOH��PHQWUH�SHU� OD�6�5����� LO�5,�ULVXOWD�HVVHUH� LQ� OLQHD�FRQ� L�YDORUL�VLD�UHJLRQDOL�VLD�QD]LRQDOL��
,O�70�VWG��LO�,*�H�LO�50�SHU�LO�WUDWWR�SLHPRQWHVH�SUHVHQWDQR�YDORUL�DO�GL�VRWWR�GHOOH�PHGLH�QD]LRQDOL�H�GHOOD�6�5������
3HU� TXDQWR� ULJXDUGD� O¶,*�� VL� QRWD� FRPH� LO� GDWR� JOREDOH� ULVXOWL� DXPHQWDWR� GDO�YDORUH�GHOOD� 3URYLQFLD� GL� 9HUFHOOL� FKH�SUHVHQWD�XQ�SLFFR�GL����PRUWL� RJQL������IHULWL�� 7DOH� VLWXD]LRQH� VL� ULVFRQWUD� DQFKH� QHOO¶DQDOLVL� GHO� 5LVFKLR� GL�0RUWDOLWj�� OD�3URYLQFLD� GL� 9HUFHOOL� SRVVLHGH� O¶XQLFR� GDWR� YLFLQR� DOO¶XQLWj� WUD� OH� SURYLQFH�DWWUDYHUVDWH�GDOOD�6�5�������
,� WUDWWL� GL� VWUDGD� FKH�� GDOOD� PLFURDQDOLVL� GHL� GDWL�� ULVXOWDQR� DYHUH� LO� PDJJLRU�QXPHUR�GL�VLQLVWUL�VRQR�ORFDOL]]DWL�VXOOH�VHJXHQWL�SURJUHVVLYH��

�
6�5����� NP��� NP���� NP���� NP����� NP�����

�
3HU� OD� 6�5�� ��� HPHUJRQR� DOFXQH� SUREOHPDWLFKH� JHQHULFKH� OHJDWH� DJOL� DFFHVVL�GLUHWWL�GD�VWUDGH�DIIHUHQWL��SULYDWH�H�QRQ���DOOD�FDUHQ]D�GL�DGHJXDWL�FRQWHQLPHQWL�ODWHUDOL�H�DOOD�SUHVHQ]D�GL�QXPHURVH�GLVFRWHFKH�OXQJR�LO�WUDFFLDWR��
/D� QHFHVVLWj� GL� VRVWLWXLUH� R� SRVDUH� QXRYL� JXDUG� UDLO� q� ULOHYDELOH� OXQJR� WXWWH� OH�WUDWWH� LQGDJDWH�� LQROWUH�� FRQ� ULIHULPHQWR� DG� DOWUH� SUREOHPDWLFKH� VSHFLILFKH�� q�SRVVLELOH�ULOHYDUH�TXDQWR�VHJXH��
� DO�NP����q�SUHVHQWH�XQ�DWWUDYHUVDPHQWR�XUEDQR�SULYR�GL�PDUFLDSLHGH��/R�VWHVVR�NP�ULVXOWD�� LQROWUH�� LQWHUHVVDWR�GDOOD�SUHVHQ]D�GL�XQD�GLVFRWHFD��FRVu�FRPH�LO�NP�����LO�NP����H�LO�NP������
� VXELWR�GRSR�OD�ILQH�GHO�NP�����q�SUHVHQWH�XQD�GLVFRWHFD��
� LO� NP� ��� FRPSUHQGH� XQ� FXUYD� SHULFRORVD� H� XQ� WUDWWR� VFDUVDPHQWH�LOOXPLQDWR�LQ�FRUULVSRQGHQ]D�GHOOD�GLVFRWHFD��
� LO�NP�����FRUUH�OXQJR�XQD�VFDUSDWD�SHULFRORVD��
�
6�5�������*OL�LQWHUYHQWL��LQIUDVWUXWWXUD��VHJQDOHWLFD�H�WHFQRORJLH�
$EEDGLD�GL�6WXUD�±�%UDQGL]]R�
/D� SULPD� WUDWWD� DQDOL]]DWD� q� FRPSUHVD� IUD� $EEDGLD� GL� 6WXUD�� DL� FRQILQL� GHO�WHUULWRULR� WRULQHVH��H� OR�VYLQFROR�D�QRUG�GL�%UDQGL]]R��4XHVWD� WUDWWD��GL�FLUFD����NP�� ULVXOWD� RPRJHQHD� LQ� TXDQWR� q� O¶XQLFD� VXOOD� 6�5�� ��� DG� DYHUH� XQD�FRQILJXUD]LRQH�D�TXDWWUR�FRUVLH��FRQ�FDUUHJJLDWH�VHSDUDWH�GD�VSDUWLWUDIILFR���
6RQR� JLj� LQ� IDVH� GL� SURJHWWR� GD� SDUWH� GHOO¶$5(6� VXOO¶LQWHUD� WUDWWD� PROWHSOLFL�LQWHUYHQWL�GL�DGHJXDPHQWR��ULWHQXWL�IRQGDPHQWDOL�SHU�OD�VLFXUH]]D��FRQVLGHUDWD�OD�
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YHORFLWj�GL�SURJHWWR�SL��HOHYDWD�ULVSHWWR�DOOD�QRUPDOH�FRQILJXUD]LRQH�VWUDGDOH�H�OD�JHRPHWULD�JHQHUDOPHQWH�UHWWD�H�SLDQHJJLDQWH���
,� VXGGHWWL� LQWHUYHQWL� VRQR� VWDWL� LQWHJUDWL� FRQ� O¶LQVHULPHQWR� GL� QXRYH� SLD]]ROH�ODWHUDOL�GL�VRVWD��LQW��Q�����LQ�PRGR�GD�ULGXUUH�LO�ULVFKLR�GL�WDPSRQDPHQWL�D�YHLFROL�LQ�SDQQH�IHUPL�VXOOD�EDQFKLQD��VSHFLDOPHQWH�LQ�FRQGL]LRQL�GL�VFDUVD�YLVLELOLWj��
%UDQGL]]R�±�&DVWHOURVVR�
/D� VHFRQGD� WUDWWD�� GD� %UDQGL]]R� DO� ELYLR� SHU� &DVWHOURVVR�� SXU� HVVHQGR�SDUWLFRODUPHQWH�EUHYH�±�FLUFD���NP�±�DVVXPH�XQD�SDUWLFRODUH�ULOHYDQ]D�D�FDXVD�GHOOH� VXH� FRPSOHVVH� FDUDWWHULVWLFKH� WLSRORJLFKH�� ,QIDWWL�� ROWUH� D� HVVHUH�FDUDWWHUL]]DWD� GDOO¶LPSRUWDQWH� DWWUDYHUVDPHQWR� XUEDQR� GL� &KLYDVVR�� SUHVHQWD�SUREOHPDWLFKH�GL�YDULD�QDWXUD��
6RQR� UDYYLVDELOL� FDWWLYH� FRQGL]LRQL� GHOOD� SDYLPHQWD]LRQH� VWUDGDOH�� ROWUH� FKH� LQ�XQD�EUHYH�WUDWWD�DOO¶LQL]LR�GHOOD�FLUFRQYDOOD]LRQH�GHO�FHQWUR�VWRULFR��VX�FLUFD���NP�GL�VWUDGD�D�SDUWLUH�GDOO¶DWWUDYHUVDPHQWR�GHO�WRUUHQWH�2UFR�� LQ�FRUULVSRQGHQ]D�GL�XQD� OXQJD� FXUYD� �LQW�� Q�� ����'HYH� LQROWUH� HVVHUH� ULTXDOLILFDWR� O¶DWWUDYHUVDPHQWR�GHOOD�GLUDPD]LRQH�IHUURYLDULD�SHU�&DVDOH�0RQIHUUDWR��D�HVW�GL�&KLYDVVR��LQ�TXDQWR�DWWXDOPHQWH� OD� FRQJLXQ]LRQH� IUD� OD� SDYLPHQWD]LRQH� VWUDGDOH� H� L� ELQDUL� q�VFRQQHVVD�H�LQDGHJXDWD��UHQGHQGR�GLIILFROWRVR�H�SHULFRORVR�O¶DWWUDYHUVDPHQWR�GD�SDUWH�GHL�YHLFROL��LQW��Q������
$� FDXVD� GHOOD� SUHVHQ]D� GL� DFFHVVL� ODWHUDOL� FRQ� SUREOHPL� GL� YLVLELOLWj� R� GL�LQFRORQQDPHQWR�VXOOD�FDUUHJJLDWD�GL�YHLFROL�LQ�VYROWD��GRYUDQQR�HVVHUH�UHDOL]]DWH�FRUVLH� GL� DFFXPXOR�� ,O� SULPR� LQWHUYHQWR� q� VLWXDWR� LPPHGLDWDPHQWH� SULPD�GHOO¶LQJUHVVR�QHOO¶DUHD�XUEDQD�GL�&KLYDVVR�� FRQ�DFFHVVL� VXOOD� FRUVLD� VXG� �LQW��Q������ LO� VHFRQGR� VL� WURYD� LQYHFH� D� HVW� GL� &KLYDVVR�� D� EUHYH�GLVWDQ]D�GDOO¶LQFURFLR�FRQ�OD�OLQHD�IHUURYLDULD��FRQ�DFFHVVR�VXOOD�FRUVLD�QRUG��LQW��Q������
/XQJR� OD�FLUFRQYDOOD]LRQH�GHO�FHQWUR�VWRULFR��SRFR�GRSR� O¶LQFURFLR�FRQ� OD�VWUDGD�YHUVR� LO� SRQWH� VXO� 3R�� VL� WURYD� XQD� WUDWWD� VWUDGDOH� LQ� FXL� q� QHFHVVDULR� XQ�LQWHUYHQWR�GL�FRVWUX]LRQH�GL�FLUFD�����P�GL�PDUFLDSLHGH��LQ�PRGR�GD�HOLPLQDUH�OD�SURPLVFXLWj�IUD�IOXVVL�SHGRQDOL�H�IOXVVL�YHLFRODUL�VXOOD�FRUVLD�VXG��LQW��Q������
,QILQH�� D� FDXVD� GHOOH� SDUWLFRODUL� FRQGL]LRQL� JHRPHWULFKH� GHOO¶LQWHUVH]LRQH� ±� FKH�SRVVRQR�GHWHUPLQDUH�GLIILFROWj�GL�OHWWXUD�GHO�WUDFFLDWR�±�H�GHJOL�DSSUH]]DELOL�IOXVVL�YHLFRODUL� GL� WLSR� ORFDOH� FKH� YL� LQVLVWRQR�� DSSDUH� QHFHVVDULR� LQVHULUH� XQD� QXRYD�URWDWRULD�DOOD�IUDQFHVH�DOO¶LQFURFLR�FRQ�OD�VWUDGD�SHU�&DVWHOURVVR��GRYH�OD�6�5�����GHYLD�YHUVR�QRUGHVW��LQW��Q�������
&DVWHOURVVR�±�5RFFD�
4XHVWD� WUDWWD� GL� FLUFD� ��� NP� SUHVHQWD� SUREOHPL� SXQWXDOL� GL� VLFXUH]]D� GL� YDULD�WLSRORJLD��
3HU� TXDQWR� ULJXDUGD� OH�EDUULHUH�GL� VLFXUH]]D� ODWHUDOL� VL� ULVFRQWUD� OD�QHFHVVLWj�GL�LQWHUYHQLUH� LQ�FRUULVSRQGHQ]D�GHL�WRUQDQWL�GHOOD�5RFFD��SDUWLFRODUPHQWH�LQVLGLRVL�SHU�OD�QRUPDOH�PDUFLD�GHL�YHLFROL�LQ�FDVR�GL�VFDUVD�YLVLELOLWj�H�GL�FDWWLYH�FRQGL]LRQL�PHWHRURORJLFKH�� SHU� PLJOLRUDUH� L� SDUDPHWUL� GL� VLFXUH]]D� OD� VFHOWD� q� FDGXWD�VXOO¶LQVWDOOD]LRQH�GL�QXRYH�EDUULHUH�1HZ�-HUVH\��LQW�������
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$� OLYHOOR� GL� VH]LRQH� VWUDGDOH� VRQR� GD� VHJQDODUH� GXH� LQWHUYHQWL� SXQWXDOL� GL�VLVWHPD]LRQH�H�GL�DGHJXDPHQWR�GHOOH�EDQFKLQH�GHOOD�FRUVLD�QRUG�DOOH�SURJUHVVLYH�FKLORPHWULFKH���������LQW��Q������H���������LQW��Q�������
5LVXOWD� SRL� QHFHVVDULR� XQ� VLVWHPDWLFR� PLJOLRUDPHQWR� GHO� OLYHOOR� GL� VLFXUH]]D�GHOO¶LQWHUVH]LRQH� IUD� OD� QXRYD� YDULDQWH� GL� 5RQGLVVRQH� H� LO� YHFFKLR� WUDFFLDWR�VWUDGDOH��D�VXG�GHO�FHQWUR�DELWDWR��3HU�DVVLFXUDUH�DGHJXDWL�OLYHOOL�GL�VLFXUH]]D�SHU�OD� FLUFROD]LRQH��PLJOLRUDQGR� DQFKH� OD� OHJJLELOLWj� GHO� WUDFFLDWR�� GRYUDQQR� HVVHUH�HIIHWWXDWL� LQWHUYHQWL� VXOOD� VHJQDOHWLFD� FRDGLXYDWL� GD� XQ� QXRYR� VLVWHPD� GL�LOOXPLQD]LRQH�D�WRUUH�IDUR��LQW��Q�������
5RFFD�±�6DQ�*HUPDQR�9HUFHOOHVH�
/D� WUDWWD� GHOOD� 6�5�� ��� FRPSUHVD� IUD� O¶DELWDWR� GL� 5RFFD� H� 6DQ� *HUPDQR�9HUFHOOHVH�� GL� FLUFD� ��� NP�� q� LQWHUYDOODWD� GDL� FHQWUL� GL� &LJOLDQR� H� GL� 7URQ]DQR�9HUFHOOHVH�� 4XHVWL� GXH� FHQWUL� IXQJRQR� GD� FHUQLHUH� IUD� WUH� OXQJKH� WUDWWH�DVVROXWDPHQWH�UHWWLOLQHH�H��SHUWDQWR��SHULFRORVH�LQ�FDVR�GL�VRUSDVVL�D]]DUGDWL�H�GL�VFDUVD�YLVLELOLWj��
/D� SUHVHQ]D� GL� XQD� VFDUSDWD� SDUWLFRODUPHQWH� SHULFRORVD� LQ� FDVR� GL� XVFLWD� GL�VWUDGD� KD� LPSRVWR� OD� VFHOWD� GL� SRVL]LRQDUH� XQ� JXDUG�UDLO� D� WULSOD� RQGD� LQ�FRUULVSRQGHQ]D�GL�WUH�EUHYL�WUDWWH�QHOOD�]RQD�RFFLGHQWDOH�GL�7URQ]DQR�9HUFHOOHVH��LQW��Q�������'RYUDQQR�HVVHUH�DQFKH�UHDOL]]DWL�LQWHUYHQWL�SXQWXDOL�GL�VLVWHPD]LRQH�GHOOH�SLD]]ROH�D�ERUGR�VWUDGD�JLj�HVLVWHQWL��6L�WUDWWHUj�HVVHQ]LDOPHQWH�GL�RSHUH�GL�PLJOLRUDPHQWR� GHOOH� FRQQHVVLRQL� FRQ� OH� EDQFKLQH�� VLD� GDO� SXQWR� GL� YLVWD�JHRPHWULFR�FKH�GD�TXHOOR�UHODWLYR�DOOD�SDYLPHQWD]LRQH��LQW��Q�������
1RQ� GL� PHQR�� GRYUj� HVVHUH� SRVWD� XQD� IRUWH� DWWHQ]LRQH� DO� SRWHQ]LDPHQWR�GHOO¶LOOXPLQD]LRQH� GL� DOFXQH� LQWHUVH]LRQL� D� VFDUVD� YLVLELOLWj�� 6RQR� GD� ULWHQHUVL�SULRULWDUL� GXH� LQWHUYHQWL� GL� VRVWLWX]LRQH� GHJOL� HOHPHQWL� LOOXPLQDQWL� QHO� WURQFR�FRPSUHVR�IUD�&LJOLDQR�H�7URQ]DQR��LQW��Q�������DO�ELYLR�FRQ�OD�63����SHU�%LDQ]p��NP� �������� H� QHOO¶LQWHUVH]LRQH� FRQ� OD� 63� ��� SHU� %RUJR� G¶$OH� �NP� ���������1RQRVWDQWH� O¶DUHD� VLD� VRJJHWWD� D� IUHTXHQWL� IHQRPHQL� QHEELRVL�� O¶LPSRUWDQWH�LQWHUVH]LRQH� VLWD� D� RYHVW� GL� 6DQ� *HUPDQR� 9HUFHOOHVH�� LQ� FRUULVSRQGHQ]D� FRQ�O¶LQQHVWR� SHU� 6DQWKLj� GHOOD� 66� ����� QRQ� ULVXOWD� DWWXDOPHQWH� LOOXPLQDWD�� q� VWDWD�SHUWDQWR�SURJUDPPDWD�O¶LQVWDOOD]LRQH�GL�XQD�WRUUH�IDUR��LQW��Q�������
6DQ�*HUPDQR�9HUFHOOHVH�±�9HUFHOOL�
,O� WURQFR� VWUDGDOH� LQ� RJJHWWR�� GL� HVWHQVLRQH� SDUL� D� FLUFD� ��� NP�� QRQ� SUHVHQWD�PROWL� HOHPHQWL� GL� FULWLFLWj�� DQFKH� JUD]LH� DO� IDWWR� FKH� OH� FDUDWWHULVWLFKH�JHRPHWULFKH� H� WLSRORJLFKH� GHOOD� SLDWWDIRUPD� VWUDGDOH� DSSDLRQR� JHQHUDOPHQWH�FRQIRUPL�DO�PDQWHQLPHQWR�GL�HOHYDWL�OLYHOOL�GL�VLFXUH]]D��
9HUFHOOL�±�1RYDUD�
/D�WUDWWD�FRPSUHVD�IUD�L�GXH�FDSROXRJKL��HVWHVD�SHU�FLUFD����NP��q�DWWXDOPHQWH�LQ� IDVH�GL� ULQQRYDPHQWR�QHO� WHUULWRULR� GHOOD� SURYLQFLD� GL�1RYDUD�� FRQ� LQWHUYHQWL�ILQDOL]]DWL�DOO¶DOODUJDPHQWR�GHOOD�FDUUHJJLDWD�H�GHOOH�EDQFKLQH���
*OL�XOWHULRUL�LQWHUYHQWL�SULRULWDUL�FKH�VRQR�VWDWL�VWXGLDWL�ULJXDUGDQR�HVVHQ]LDOPHQWH�O¶DGHJXDPHQWR� GHOOH� EDUULHUH� ODWHUDOL�� GHOOH� EDQFKLQH�� GHL� PDUFLDSLHGL� � H� GHOOD�
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SDYLPHQWD]LRQH�� LO� PLJOLRUDPHQWR� GHOO¶LOOXPLQD]LRQH� GL� DOFXQH� DUHH� H� OD�UD]LRQDOL]]D]LRQH�GL�DOFXQL�DFFHVVL�ODWHUDOL��
,O�SRVL]LRQDPHQWR�GL�QXRYL�JXDUG�UDLO�D�GRSSLD�RQGD�DYYHUUj�VX�DOFXQH�WUDWWH�IUD�9HUFHOOL� H� %RUJR� 9HUFHOOL�� /¶DGHJXDPHQWR� GHOOD� SDYLPHQWD]LRQH� GRYUj� LQYHFH�HVVHUH�HIIHWWXDWR�DOO¶LQWHUQR�GHO�FHQWUR�GL�%RUJR�9HUFHOOL��LQW��Q������H�QHOOD�WUDWWD�RULHQWDOH�GHOO¶DWWUDYHUVDPHQWR�GL�&DPHULDQR��GRYH�RJJL�VRQR�EHQ�HYLGHQWL�ODFXQH�H�LPSHUIH]LRQL�GHOO¶DVIDOWDWXUD��LQW��Q�������
1HO�FHQWUR�GL�2UIHQJR��GRYH�OD�ULVWUHWWH]]D�GHOOD�VH]LRQH�VWUDGDOH�FRVWULQJH�D�XQD�SHULFRORVD� SURPLVFXLWj� IUD� IOXVVL� YHLFRODUL� H� IOXVVL� SHGRQDOL�� VDUj� LQYHFH�QHFHVVDULR� UHDOL]]DUH� QXRYL� PDUFLDSLHGL� �LQW�� Q�� ����� SXU� VH� D� GLVFDSLWR� GHOOD�ODUJKH]]D�GHOOD�FDUUHJJLDWD��,QIDWWL��LQ�SUHYLVLRQH�GHOOD�IXWXUD�UHDOL]]D]LRQH�GHOOD�YDULDQWH� GL� &DPHULDQR� H� 2UIHQJR�� TXHVWR� LQWHUYHQWR� DSSDUH� VXIILFLHQWH� D�PLJOLRUDUH�OD�VLFXUH]]D�GHOOD�FLUFROD]LRQH��
,Q� GXH� DUHH�� FRQVLGHUDWD� OD� SUHVHQ]D� GL� XQD� GLVFRWHFD� �LQWHUYHQWR� Q�� ���� IUD�9HUFHOOL� H� %RUJR� 9HUFHOOL�� H� GL� XQ¶LPSRUWDQWH� DUHD� FRPPHUFLDOH� DOOH� SRUWH� GL�1RYDUD� �LQW�� Q�� ����� q� VWDWD� GHFLVR� LO� SRWHQ]LDPHQWR� GHOO¶LOOXPLQD]LRQH� GHJOL�DFFHVVL�� QHO� FDVR� GHO� FHQWUR� FRPPHUFLDOH�� D� FDXVD� GHOO¶HVWHQVLRQH� GHOO¶DUHD� GL�LQWHUVH]LRQH��YHUUj�LQVWDOODWD�XQD�WRUUH�IDUR��
/¶XOWLPR� ULOHYDQWH� SUREOHPD� GHOOD� WUDWWD� ULJXDUGD� OD� ULVROX]LRQH� GL� SUREOHPL� GL�YLVLELOLWj� H� GL� LPPLVVLRQH� GHL� YHLFROL� SHU� DOFXQL� DFFHVVL� ODWHUDOL� VHFRQGDUL�� ,Q�SDUWLFRODUH� YD� VHJQDODWD� OD� UHDOL]]D]LRQH� GL� QXRYH� FRUVLH� GL� DFFXPXOR� H� LO�PLJOLRUDPHQWR� GHOOD� JHRPHWULD� GHJOL� LQQHVWL� LQ� TXDWWUR� VH]LRQL�� 2OWUH� DOOD� JLj�FLWDWD� GLVFRWHFD� H� DOO¶DUHD� FRPPHUFLDOH� YLFLQR� D� 1RYDUD�� GRYUDQQR� HVVHUH�HIIHWWXDWL�DGHJXDPHQWL�DJOL�DFFHVVL�GL�XQ¶DUHD� LQGXVWULDOH�SUHVVR�%RUJR�9HUFHOOL��LQW��Q������H�GL�XQD�GLVFRWHFD�D�QRUG�GL�2UIHQJR��LQW��Q�������
,� VXGGHWWL� LQWHUYHQWL�� ULFDGHQWL� QHOOH� FKLORPHWULFKH� ���� ��� H� ���� VRQR� VWDWL�DSSURIRQGLWL��D�OLYHOOR�GL�SURJHWWD]LRQH�SUHOLPLQDUH��QHOO¶HODERUDWR�,�±������1RGR�GL�%RUJR�9HUFHOOL���
1RYDUD�±�&RQILQH�UHJLRQDOH�
/D�WUDWWD�SL��RFFLGHQWDOH�GHOOD�6�5�����VL�HVWHQGH�SHU����NP�GDO�FHQWUR�DELWDWR�GL�1RYDUD� ILQR� DO� FRQILQH� FRQ� OD� /RPEDUGLD�� 1RQ� VRQR� SUHVHQWL� JUDQGL� FULWLFLWj��VSHFLDOPHQWH� LQ� VHJXLWR�DOOD� UHFHQWH� UHDOL]]D]LRQH�GL�DOFXQH� URWDWRULH� LQ� LQFURFL�JLj�SHULFRORVL��
$QFKH�LQ�TXHVWR�FDVR�VL�SUHVHQWD�OD�QHFHVVLWj�GL�LQVWDOODUH�XQ�JXDUG�UDLO�D�GRSSLD�RQGD�VX�DOFXQH� WUDWWH��FRQFHQWUDWH� LQ�FRUULVSRQGHQ]D�GL�7UHFDWH�� ,Q�XQD�EUHYH�WUDWWD� GHOOD� YDULDQWH� GL� 7UHFDWH�� D� FDXVD� GHOOD� SUHVHQ]D� GL� XQD� VFDUSDWD�SHULFRORVD��ULVXOWHUj�LQYHFH�QHFHVVDULR�O¶XWLOL]]R�GL�XQD�EDUULHUD�PHWDOOLFD�D�WULSOD�RQGD��LQW��Q�������
3HU�TXDQWR�ULJXDUGD�OD�VH]LRQH�VWUDGDOH��JOL�XQLFL�ULVFRQWUL�QHJDWLYL�VL�VRQR�DYXWL�D� RYHVW� GL� 7UHFDWH�� LQ� SURVVLPLWj� GHO� ELYLR� SHU� LO� FHQWUR�� GRYH� VDUj�QHFHVVDULR�O¶DGHJXDPHQWR� GHOOD� EDQFKLQD� VXG� �LQW�� Q�� ����� H� D� SRFD� GLVWDQ]D� GD� 6DQ�0DUWLQR�� GRYH� GRYUj� HVVHUH� UHDOL]]DWD� XQD� QXRYD� EDQFKLQD�� VX� HQWUDPEL� L� ODWL�
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GHOOD� FDUUHJJLDWD�� SHU� XQ¶HVWHQVLRQH� GL� ROWUH� ����P� �LQW�� Q�� �����'RYUj� LQROWUH�HVVHUH� PLJOLRUDWR� O¶LQQHVWR� VXOOD� FRUVLD� QRUG� GHOOD� YDULDQWH� GL� 7UHFDWH�GHOO¶LQJUHVVR�GL�XQD�GLVFRWHFD��RJJL�FDUDWWHUL]]DWR�GD�XQ¶LPPLVVLRQH�VXOOD�6�5�����SDUWLFRODUPHQWH� SHULFRORVD� �LQW�� Q�� ����� TXHVWR� LQWHUYHQWR�� ULFDGHQWH� QHOOD�FKLORPHWULFD� ����� q� VWDWR� DSSURIRQGLWR�� D� OLYHOOR� GL� SURJHWWD]LRQH� SUHOLPLQDUH��QHOO¶HODERUDWR�,�±������1RGR�GL�7UHFDWH���
&RPH� IUD� 9HUFHOOL� H� 1RYDUD�� DQFKH� LQ� TXHVWR� WURQFR� VL� SUHVHQWDQR� DOFXQH�VLWXD]LRQL� GL� LOOXPLQD]LRQH� LQVXIILFLHQWH� SHU� OD� VLFXUH]]D� GHOOD� FLUFROD]LRQH�� 6L�WUDWWD�LQ�SDUWLFRODUH�GHOO¶DFFHVVR�DOO¶DUHD�FRPPHUFLDOH�VLWD�D�RYHVW�GL�7UHFDWH��LQW��Q�� ����� GHO� SULPR� ELYLR� SHU� LO� FHQWUR� VXOOD� YDULDQWH� GL� 7UHFDWH� �LQW�� Q�� ���� H�GHOO¶LQWHUVH]LRQH�GL�6DQ�0DUWLQR��SDUWLFRODUPHQWH�SHULFRORVD�D�FDXVD�GHOOD�HOHYDWD�GHQVLWj�GL�PH]]L�SHVDQWL��FDXVDWD�GDOOD�SUHVHQ]D�GL�XQ¶LPSRUWDQWH�UDIILQHULD�QHOOH�YLFLQDQ]H��LQW��Q��������
,QILQH� GRYUDQQR� HVVHUH� ULPRVVL� L� QXPHURVL� SDQQHOOL� SXEEOLFLWDUL� SRVL]LRQDWL� VX�HQWUDPEL� L� PDUJLQL� VWUDGDOL� ODWHUDOL� OXQJR� OD� WUDWWD� UHWWLOLQHD�� GL� ���� NP� GL�HVWHQVLRQH��VLWXDWD�D�RYHVW�GHOOD�YDULDQWH�GL�7UHFDWH��LQW��Q�������
6HJQDOHWLFD�
1HO� WUDWWR� $EEDGLD� GL� 6WXUD� ±� %UDQGL]]R�� GDWH� OH� VXH� FDUDWWHULVWLFKH� GL�VXSHUVWUDGD��q�VWDWD�SUHYLVWD�O¶DGR]LRQH�GL�SRUWDOL�LQ�FRUULVSRQGHQ]D�GHJOL�VYLQFROL�DO�SRVWR�GHOOH�DWWXDOL�IUHFFH�GL�GLUH]LRQH��
$QFKH� LQ� TXHVWR� FDVR� OD� SUHVHQ]D� GL� UHWWLOLQHL�PROWR� OXQJKL�� FRQFRPLWDQWL� FRQ�EDQFKLQH�QRQ�WUDQVLWDELOL�H�PROWR�SHULFRORVH�SHU�OD�SUHVHQ]D�GL�IRVVDWL�FRQWLJXL��UHQGRQR� LPSRUWDQWH� OD� IXQ]LRQH� GHOOD� VWULVFLD� GL�PDUJLQH�� VSHVVR� DVVHQWH�� FKH�YHUUj�SHUWDQWR�SUHYLVWD��,�IUHTXHQWL�FDVL�GL�VYLQFROL�DXWRVWUDGDOL�QRQ�SUHDYYLVDWL��FKH� FDUDWWHUL]]DQR� QHJDWLYDPHQWH� TXHVWD� VWUDGD�� YHUUDQQR� FRUUHWWL� DOO¶LQWHUQR�GHOOD� ULSURJHWWD]LRQH� GHOOH� LQWHUVH]LRQL�� 9HUUj� LQROWUH� ULSURJHWWDWR�O¶DWWUDYHUVDPHQWR� GL� &KLYDVVR�� FKH� RJJL� ULVXOWD� PDO� VHJQDODWR� H� DPELJXR�� $�FDXVD� GHOOD� SUHVHQ]D� GL� DOEHUL�� LQ� DOFXQL� WUDWWL� q� VWDWR� SUHYLVWR� O¶XWLOL]]R� GL�GLVSRVLWLYL�GL�ULIUDQJHQ]D�DGHJXDWL��FRVu�FRPH�XWLOL]]DWL�VXOOD�65�����/XQJKL�WUDWWL�GL� VWUDGD� GD� %UDQGL]]R� LQ� SRL�� LQ� GLUH]LRQH� 0LODQR�� ULVXOWDQR� LQROWUH� SULYL� GL�VHJQDOHWLFD�GLVWDQ]LRPHWULFD��FKH�YHUUj�DOWUHVu�SUHYLVWD��
�
7HFQRORJLH�
'��'LPRVWUDWLYR�$]LRQL�LQWHJUDWH�SHU�OLPLWDUH�L�FRPSRUWDPHQWL�FULWLFL�
'��'LPRVWUDWLYR�6WUDGD�6LFXUD�
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&RVWL� �LQ�(XUR��
�
,QWHUYHQWL�GL�SULPD�IDVH

7RULQR 9HUFHOOL 1RYDUD 727$/(
,QWHUYHQWL�LQIUDVWUXWWXUDOL ��������� ��������� ��������� ���������
,QWHUYHQWL�GL�VHJQDOHWLFD ��������� ��������� ��������� ���������
,QWHUYHQWL�WHFQRORJLFL � � � �������
727$/( ��������� ��������� ��������� ���������

,QWHUYHQWL�GL�SULPD�IDVH�GD�ILQDQ]LDUH
7RULQR 9HUFHOOL 1RYDUD 727$/(

,QWHUYHQWL�LQIUDVWUXWWXUDOL ������� ������� ������� ���������
,QWHUYHQWL�GL�VHJQDOHWLFD ��������� ��������� ��������� ���������
,QWHUYHQWL�WHFQRORJLFL � � � �������
727$/( ��������� ��������� ��������� ���������

,QWHUYHQWL�GL�SULPD�IDVH�ILQDQ]LDELOL�FRQ�DOWUH�IRQWL
7RULQR 9HUFHOOL 1RYDUD 727$/(

,QWHUYHQWL�LQIUDVWUXWWXUDOL ������� ������� ������� ���������
,QWHUYHQWL�GL�VHJQDOHWLFD ������� ������� ������� �������
,QWHUYHQWL�WHFQRORJLFL � � � �
727$/( ��������� ������� ������� ���������

3URYLQFH

3URYLQFH

3URYLQFH

�
�

6RQR�LQROWUH�SUHYLVWL�LQWHUYHQWL�GL�DGHJXDPHQWR�GHOOD�VHJQDOHWLFD�GL�FRQWLQXLWj�GL�SHUFRUVR�QHOOH�FLWWj�GL�9HUFHOOL�H�1RYDUD��SHU�XQ�LPSRUWR�FRPSOHVVLYR�VWLPDWR�LQ�FLUFD��������� ��
�
�
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������� 6�5�������6WLPD�GHL�FRVWL�JHQHUDOL�
�

- ,QWHUYHQWL�LQIUDVWUXWWXUDOL�
- ,QWHUYHQWL�GL�VHJQDOHWLFD�
- ,QWHUYHQWL�WHFQRORJLFL�

�
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������� 6�5�������6WLPD�GHL�FRVWL�SHU�SURYLQFLD�
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����� 6�5������ ,/�75$)),&2��*/,�,1&,'(17,��,03267$=,21(�'(*/,�,17(59(17,�
/D�6�5�����VL�VQRGD�SHU�XQ�WRWDOH�GL��������NP��ULSUHQGHQGR�LO�WUDFFLDWR�GHOOD�H[�6�6�����H�XQHQGR�L�FRPXQL�GL�7RULQR�H�&XQHR���
7DOH�YLD�GL�FRPXQLFD]LRQH� LQL]LD�DO�FRQILQH� WUD� L�FRPXQL�GL�7RULQR�H�0RQFDOLHUL��DOO
DOWH]]D� GHO� ILXPH� 6DQJRQH�� ,O� WUDFFLDWR� SURVHJXH� DWWUDYHUVR� EUHWHOOH�WDQJHQ]LDOL�� HYLWDQGR� L� FHQWUL� DELWDWL� ILQR� D� &DUPDJQROD�� TXLQGL� SURVHJXH�SDUDOOHODPHQWH�DOO
DXWRVWUDGD�$��7RULQR���6DYRQD�ILQR�D�UDJJLXQJHUH�6DYLJOLDQR��'L�TXL�OD�6�5�����VL�GLULJH�YHUVR�&XQHR��ROWUH�OD�TXDOH�SURVHJXH�FRPH�6�6������
/¶LQIUDVWUXWWXUD�q�FDUDWWHUL]]DWD�GD�XQ�WUDFFLDWR��SHU�OXQJKL�WUDWWL�SLDQHJJLDQWH�H�UHWWLOLQHR�� FRQ� XQ� WUDIILFR� VRVWDQ]LDOPHQWH� ORFDOH�� GD� 6DYLJOLDQR� ILQR� D� &XQHR��LQYHFH�� LO� WUDIILFR�GLYLHQH�SL�� LQWHQVR�� OD� 6�5�� ��� LQIDWWL� q�XQD�GHOOH�GXH�YLH�GL�FRPXQLFD]LRQH� SULQFLSDOL� GL� TXHVWD� FLWWj� FRQ� OD� UHWH� DXWRVWUDGDOH�� ,QROWUH�� QHL�PHVL� HVWLYL�� VL� DJJLXQJH� D� TXHVWD� VLWXD]LRQH� JUDQ� SDUWH� GHO� WUDIILFR� WXULVWLFR�SURYHQLHQWH�GD�7RULQR�H�GLUHWWR�LQ�/LJXULD�YHUVR�OD�ULYLHUD�GL�3RQHQWH��VL�WUDWWD�GL�XQ� IOXVVR� PROWR� DOWR� FKH� JHQHUD� OD� PDJJLRU� SDUWH� GHL� SUREOHPL�QHOO
DWWUDYHUVDPHQWR�GHOO
DELWDWR�GL�&XQHR��
6�5�����±�7UDIILFR�
/¶DQDOLVL� GL� WUDIILFR� PRVWUD� FRPH� LO� IOXVVR� FKH� LQWHUHVVD� OD� 6�5�� ��� ULVXOWL�JHQHUDOPHQWH�PHGLR�DOWR�� �VH�UDSSRUWDWR�DOOD�FDSDFLWj�GHOOD�VWUDGD��VRSUDWWXWWR�LQ�SURVVLPLWj�GHO�FRPXQH�GL�7RULQR�H�WUD�L�FRPXQL�GL�5DFFRQLJL�H�*HQROD��
7UD�JOL�HOHPHQWL�SL��SUREOHPDWLFL�VL�ULOHYDQR��
� LO�QRGR�GL�&DUPDJQROD��FDUDWWHUL]]DWR�GD�HYHQWL�GL�FULWLFLWj�GLIIXVD��
� OD�6�6�������LO�FXL�LQQHVWR�VXOOD�6�5�����UDSSUHVHQWD�XQ�HOHPHQWR�GL�FULWLFLWj��
� OD�FLUFRQYDOOD]LRQH�GL�6DYLJOLDQR��L�FXL�IOXVVL�LQJUHVVR�DOOD�6�3������VXSHUDQR�OD�FDSDFLWj�GHO����FLUFD��
� LO� WUDWWR� FRPSUHVR� WUD� L� FRPXQL� GL� *HQROD� H� 6DYLJOLDQR�� L� FXL� IOXVVL� LQ�GLUH]LRQH�QRUG�L�IOXVVL�VXSHUDQR�OD�FDSDFLWj�GHOOR�������
,Q� DYYLFLQDPHQWR� DO� FRPXQH� GL� &XQHR� L� IOXVVL� UHJLVWUDQR� XQ� LQFUHPHQWR�FRQVLGHUHYROH�FKH�FRPSRUWD�XQD�FULWLFLWj�GLIIXVD�VX�WXWWD�OD�YLDELOLWj�GHO�QRGR�GL�WUDIILFR��
7UD�OH�GLUHWWULFL�HIIHUHQWL�FKH�DSSRUWDQR�LO�FRQWULEXWR�PDJJLRUH�DOOD�6�5��LQ�HVDPH�HPHUJRQR�OD�6�6������D�VXG�GL�&DULJQDQR��FDUDWWHUL]]DWD�GD�IOXVVL�FKH�VXSHUDQR�OD�FDSDFLWj�GHO�����LQ�GLUH]LRQH�&DULJQDQR�H�GHO�����LQ�GLUH]LRQH�&DVDOJUDVVR���OD�6�6�����VX�*HQROD�H�OH�6�6������H�����VX�&XQHR��
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6�5�������,QFLGHQWDOLWj�
'DL� GDWL� IRUQLWL� GDOO¶,67$7� ULVXOWD� FKH� OD� 65� ��� LQ� 3URYLQFLD� GL� &XQHR� KD� XQ�HOHYDWR�OLYHOOR�G¶LQFLGHQWDOLWj��QHOOD�3URYLQFLD�GL�7RULQR�DYYHQJRQR����LQFLGHQWL�LQ����NP��PHQWUH�LQ�TXHOOD�GL�&XQHR�����LQ����NP��,QIDWWL�LO�QXPHUR�GL�LQFLGHQWL�SHU�FKLORPHWUR� GHOOH� 3URYLQFH� ULVXOWD�PROWR� GLIIHUHQWH�� ����� SHU� 7RULQR� H� ����� SHU�&XQHR��
'LYHUVDPHQWH�GDOOH�6�5�����H����� OD�6�5�����SUHVHQWD�XQ� OLYHOOR�GL� LQFLGHQWDOLWj�PLQRUH� FRQ�YDORUL� FRPSUHVL� WUD�����H����� LQFLGHQWL�SHU�FKLORPHWUR� �SHU� OH�DOWUH�VWUDGH�UHJLRQDOL�WDOH�SDUDPHWUR�q�SURVVLPR�DOO¶XQLWj���,QROWUH�LO�YDORUH�GHO�5LVFKLR�GL�,QFLGHQWDOLWj��5,��GHOOD�YLDELOLWj�LQGDJDWD�ULVXOWD�LQIHULRUH��������D�TXHOOR�GHOOH�DOWUH�VWUDGH�DQDOL]]DWH��
7XWWDYLD�GDJOL� VWHVVL�GDWL� VL�QRWD�XQ� LQGLFH�GL�JUDYLWj�SLXWWRVWR�HOHYDWR�� LQROWUH��PHQWUH� OH� 6�5�� ��� H� ��� SRVVLHGRQR� XQ� 70� VWG� QHJDWLYR� H� XQ� 50� LQIHULRUH�DOO¶XQLWj��SHU�OD�6�5�����VL�QRWDQR�YDORUL�FKH�LQGLFDQR�XQD�FHUWD�SHULFRORVLWj�GHOOD�VWUDGD�VRSUDWWXWWR�LQ�UHOD]LRQH�DOOH�FRQVHJXHQ]H�GHJOL�LQFLGHQWL��
,� WUDWWL� GL� VWUDGD� FKH�� GDOOD� PLFURDQDOLVL� GHL� GDWL�� ULVXOWDQR� DYHUH� LO� PDJJLRU�QXPHUR�GL�VLQLVWUL�VRQR�ORFDOL]]DWL�VXOOH�VHJXHQWL�SURJUHVVLYH��

�
6�5����� NP���� NP���� NP���� NP���� NP����

�
&RQ� ULIHULPHQWR� DOOH� WUDWWH� LQGDJDWH� GHOOD� 6�5�� ��� HPHUJH� XQD� JHQHUDOH�PDQFDQ]D� GL� DGHJXDWL� HOHPHQWL� GL� FRQWHQLPHQWR� ODWHUDOH�� XQLWDPHQWH� DOOD�QHFHVVLWj�GL�SRWHQ]LDUH�O¶DWWXDOH�LOOXPLQD]LRQH��NP������������H������GL�LOOXPLQDUH�WUDWWH�RUD�DO�EXLR��NP������GL�ULRUJDQL]]DUH�JOL�DFFHVVL��NP�������
6�5�������*OL�LQWHUYHQWL��LQIUDVWUXWWXUD��VHJQDOHWLFD�H�WHFQRORJLH�
0RQFDOLHUL�±�&DUPDJQROD�
,O� SULPR� WURQFR� VWUDGDOH� GHOOD� 6�5�� ��� DWWUDYHUVD� LO� WHUULWRULR� FRPSUHVR� IUD�0RQFDOLHUL�H�O¶LQJUHVVR�VHWWHQWULRQDOH�GL�&DUPDJQROD��SHU�XQ¶HVWHQVLRQH�VWUDGDOH�GL�FLUFD����NP��/H�FULWLFLWj�ULVFRQWUDELOL�QRQ�VRQR�SDUWLFRODUPHQWH�FRPSOHVVH�GD�ULVROYHUH�� WUDWWDQGRVL� HVVHQ]LDOPHQWH� GL� ULIDFLPHQWL� GHOOD� SDYLPHQWD]LRQH�� GL�DGDWWDPHQWL�GHOOH�EDQFKLQH�R�GHL�SHUFRUVL�SHGRQDOL��
6RQR� VWDWL� LGHQWLILFDWL� DOFXQL� WUDWWL� VWUDGDOL� LQ� FXL� OD� SDYLPHQWD]LRQH� ULVXOWD�SDUWLFRODUPHQWH�VFRQQHVVD�H�LQDGDWWD�DOOH�FDUDWWHULVWLFKH�GHL�IOXVVL�LQ�WUDQVLWR��*OL�LQWHUYHQWL�GL�VRVWLWX]LRQH�GHO�PDQWR�VWUDGDOH�GRYUDQQR�SHUWDQWR�HVVHUH�UHDOL]]DWL�VXO�VRYUDSSDVVR�GHOOD�WDQJHQ]LDOH��LQW��Q�����H�VXOOH�SRU]LRQL�FHQWUDOH�H�WHUPLQDOH�GHOOD�YDULDQWH�GL�/D�/RJJLD��SHU�����NP�FRPSOHVVLYL��LQW��Q����H�����
/¶DGHJXDPHQWR� GHOOH� EDQFKLQH� DOOH� FDUDWWHULVWLFKH� VWDQGDUG� GRYUj� HVVHUH�HIIHWWXDWR�� D� VXG� GL� 0RQFDOLHUL�� VX� SDUWH� GHOOD� WUDWWD� UHWWLOLQHD� WDQJHQWH� DOOD�IUD]LRQH�GL� &DUSLFH� �LQW��Q�����H� VX�XQD�EUHYH�HVWHQVLRQH� LQ� FRUULVSRQGHQ]D�GL�
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7HWWL� 3LDWWL� �LQW�� Q�� ���� ROWUH� FKH� LQ� XQD� WUDWWD� GL� FLUFD� ���� P� VXO� UHWWLOLQHR�SUHFHGHQWH�OD�IUD]LRQH�&HLV��LQW��Q�������
3HU� DVVLFXUDUH� XQ¶DGHJXDWD� SURWH]LRQH� DOOH� XWHQ]H� SHGRQDOL� VDUj� DQFKH�QHFHVVDULR� ULTXDOLILFDUH� L� PDUFLDSLHGL�� VX� HQWUDPEH� OH� FRUVLH� GL� PDUFLD�� GHOOD�WUDWWD� VWUDGDOH� �HVWHVD� SHU� FLUFD� �� NP�� FKH� DWWUDYHUVD� O¶DUHD� IRUWHPHQWH�XUEDQL]]DWD�DOO¶LQJUHVVR�GL�&DUPDJQROD��LQW��Q�������
,QILQH��VHPSUH�LQ�FRUULVSRQGHQ]D�GHOOD�IUD]LRQH�&HLV��GRYUDQQR�HVVHUH�ULPRVVL�L�FDUWHOORQL�SXEEOLFLWDUL�SRVL]LRQDWL�VXO�ODWR�HVW�GHOOD�GLUHWWULFH��LQW��Q�������
&DUPDJQROD�±�5DFFRQLJL��
4XHVWD�WUDWWD��GL�FLUFD���NP�GL� OXQJKH]]D��q�FDUDWWHUL]]DWD�GDOO¶DWWUDYHUVDPHQWR�XUEDQR�GL�&DUPDJQROD�H�GD�OXQJKL�UHWWLOLQHL�LQ�DSHUWD�FDPSDJQD��FKH�FRQGXFRQR�DOO¶LQJUHVVR�LQ�5DFFRQLJL��
/¶DWWUDYHUVDPHQWR� XUEDQR� QHFHVVLWD� GL� GXH� VROL� LQWHUYHQWL� GL� DGHJXDPHQWR�� LO�ULIDFLPHQWR�GHOOD�SDYLPHQWD]LRQH�VWUDGDOH�VX�XQ¶HVWHQVLRQH�GL�FLUFD������PHWUL��LQW�� Q�� ���� H� LO� SRWHQ]LDPHQWR� GHOO¶LOOXPLQD]LRQH� DOO¶LQFURFLR� FRQ� OD� VWUDGD� SHU�6DQ�%HUQDUGR��LQW��Q�������
/H�SULQFLSDOL� XUJHQ]H�SHU� O¶DGHJXDPHQWR�DJOL� VWDQGDUG�GHOOD� WUDWWD�H[WUDXUEDQD�ULJXDUGDQR� LO� ULIDFLPHQWR� GHO� PDQWR� VWUDGDOH� IUD� LO� FRQILQH� SURYLQFLDOH� H� OR�VWDELOLPHQWR� GHOO¶,OYD� 7XEL� �LQW�� Q�� ���� H� LO� SRWHQ]LDPHQWR� GHOO¶LOOXPLQD]LRQH�GHOO¶LQFURFLR�LQ�SURVVLPLWj�GHOO¶DELWDWR�GL�6DQ�*LRYDQQL��D�VXG�GL�&DUPDJQROD��LQW��Q�������
5DFFRQLJL�±�&DYDOOHUPDJJLRUH��
4XHVWR� WURQFR� VWUDGDOH� GL� ��� NP�� FKH� LQFOXGH� JOL� DELWDWL� GL� 5DFFRQLJL� H� GL�&DYDOOHUPDJJLRUH�� q� SDUWLFRODUPHQWH� ULFFR� GL� LQWHUYHQWL� GD� DWWXDUH� SHU� LO�UDJJLXQJLPHQWR�GL�VXIILFLHQWL�OLYHOOL�GL�VLFXUH]]D�GHOOD�FLUFROD]LRQH��
)XRUL� GDL� GXH� PDJJLRUL� FHQWUL� XUEDQL� OD� GLUHWWULFH� QHFHVVLWD� GL� LPSRUWDQWL�LQWHUYHQWL�UHODWLYL�DOO¶DGHJXDPHQWR�GHOOD�VH]LRQH�WUDVYHUVDOH��/D�VH]LRQH�VWUDGDOH�GRYUj�HVVHUH�DOODUJDWD�SHU�XQ¶HVWHQVLRQH�GL�FLUFD���NP�VXO�UHWWLOLQHR�SDUDOOHOR�DO�WRUUHQWH� 0DLUD�� LQ� PRGR� GD� DGHJXDUH� OD� FDUUHJJLDWD� H� OH� EDQFKLQH� DOOH�GLPHQVLRQL�VWDQGDUG�LQGLYLGXDWH��LQW��Q�������
'RYUj� LQROWUH�HVVHUH�SUHYLVWR� LO� ULIDFLPHQWR�GHO�PDQWR�VWUDGDOH�VXOO¶LQWHUD�WUDWWD�H[WUDXUEDQD� �LQW�� Q�� ����� FRQ� O¶LQWHJUD]LRQH�GHOOD� ULTXDOLILFD]LRQH�JHRPHWULFD� GL�DOFXQH�SLD]]ROH�GL�VRVWD��LQW��Q�����H����� LQ�SURVVLPLWj�GL�&DYDOOHUPDJJLRUH��,Q�FRUULVSRQGHQ]D� GL� XQD� FXUYD�SHULFRORVD�� DOO¶XVFLWD� GL�5DFFRQLJL�� YHUUj� LQVWDOODWR�XQ�JXDUG�UDLO�D�WULSOD�RQGD��LQW��Q�������$OO¶LQWHUQR�GHO�FHQWUR�GL�5DFFRQLJL��OXQJR�OD� FXUYD� GL� IURQWH� DO� FDVWHOOR�� GRYUj� SRL� HVVHUH� ULTXDOLILFDWD� XQD� SDUWH� GHO�SHUFRUVR�SHGRQDOH��RJJL�QRQ�VXIILFLHQWHPHQWH�SURWHWWR�GDO�SDVVDJJLR�GHL�YHLFROL��LQW��Q�������
/D� SUHVHQ]D� GL� XQ¶DPSLD� DUHD� FRPPHUFLDOH� LQ� FRUULVSRQGHQ]D� GL� &DYDOOHUOHRQH�LPSRQH� DOFXQH� UHWWLILFKH� DOOH� LPPLVVLRQL� VXOOD� 6�5�� ���� FRQ� OD� UHDOL]]D]LRQH� GL�DSSRVLWH� FRUVLH� GL� DFFXPXOR� �LQW�� Q�� ����� XQLWH� DOO¶LQVWDOOD]LRQH� GL� XQ� QXRYR�
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VLVWHPD�GL�LOOXPLQD]LRQH�FKH�SHUPHWWD�GL�PLJOLRUDUH�OD�YLVLELOLWj�QRWWXUQD��LQW��Q�������
$� OLYHOOR� GL� DGDWWDPHQWR� GHOOD� VH]LRQH� VWUDGDOH� GRYUDQQR� LQILQH� HVVHUH� ULPRVVL�DOFXQL�RVWDFROL�VLWXDWL�D�ERUGR�VWUDGD��LQ�SDUWLFRODUH�VRQR�VWDWL�LQGLYLGXDWL�TXDWWUR�HOHPHQWL�LQ�FHPHQWR�LQ�FRUULVSRQGHQ]D�GHOOD�FXUYD�GL�XVFLWD�GDO�FHQWUR�DELWDWR�GL�5DFFRQLJL� �LQW�� Q�� ���� H� XQ� JURVVR� SDUDFDUUR�� QHO� FHQWUR� GL� 5DFFRQLJL�� VXO�UHWWLOLQHR�GHO�FDVWHOOR��LQW��Q�������
6L� VRWWROLQHD� LQILQH� O¶HVLJHQ]D�GL� OLEHUDUH� LO�PDUJLQH�RFFLGHQWDOH�GHO� UHWWLOLQHR� LQ�FRUULVSRQGHQ]D� GHOO¶DUHD� FRPPHUFLDOH� GDOOD� SUHVHQ]D� GL� QXPHURVL� FDUWHOORQL�SXEEOLFLWDUL��LQW��Q�������
&DYDOOHUPDJJLRUH�±�6DYLJOLDQR�
,����NP�FKH�VHSDUDQR�L�OLPLWL�PHULGLRQDOL�GHL�FHQWUL�DELWDWL�GL�&DYDOOHUPDJJLRUH�H�GL�6DYLJOLDQR�QHFHVVLWDQR�GL�QXPHURVL�HG�HWHURJHQHL�LQWHUYHQWL�GL�DGHJXDPHQWR��
6L� q� ULVFRQWUDWD� OD�PDQFDQ]D� GL� DGHJXDWH� EDUULHUH� ODWHUDOL� SURWHWWLYH� VXOO¶LQWHUD�WUDWWD� VWUDGDOH� LQ� FRUULVSRQGHQ]D� GL� &DYDOOHUPDJJLRUH�� GRYUj� SHUWDQWR� HVVHUH�SRVL]LRQDWR�XQ�HIILFLHQWH�VLVWHPD�GL�JXDUG�UDLO�D�GRSSLD�RQGD�VX�HQWUDPEL� L� ODWL�GHOOD�VWUDGD���
/D� SDYLPHQWD]LRQH� GRYUj� HVVHUH� VRVWLWXLWD� VX� TXDWWUR� GLIIHUHQWL� WUDWWH� VWUDGDOL��GRYH� DWWXDOPHQWH� ULVXOWD� DVVDL� VFRQQHVVD�� VXOOH� GXH� SULPH� WUDWWH�� IUD�&DYDOOHUPDJJLRUH�H�OD�FDVFLQD�3HVFKLHUD�YHUUj�SRVDWR�XQ�QXRYR�PDQWR�GUHQDQWH��SHU�XQ¶HVWHQVLRQH�GL�ROWUH���NP��LQW��Q�����H������VXOOH�GXH�VXFFHVVLYH�WUDWWH��SL��EUHYL��YHUVR�6DYLJOLDQR��OD�SDYLPHQWD]LRQH�YHUUj�LQYHFH�VHPSOLFHPHQWH�VRVWLWXLWD�FRQ�XQ�DVIDOWR�D�QRUPDOH�DGHUHQ]D��LQW��Q�����H������
3HU�DJHYRODUH� O¶LQWHUVH]LRQH�GHL� IOXVVL�YHLFRODUL�H�PLJOLRUDUH� OH�FDUDWWHULVWLFKH�GL�VLFXUH]]D� VDUj� FRVWUXLWD� XQD� QXRYD� URWDWRULD� DOOD� IUDQFHVH�� LOOXPLQDWD� GD� XQD�WRUUH�IDUR��LQ�FRUULVSRQGHQ]D�GHO�ELYLR�SHU�&DYDOOHUPDJJLRUH��D�VXG�GHO�SRQWH�VXO�WRUUHQWH�0HOOHD��LQW��Q�������,Q�GXH�DOWUL�LQFURFL�SHULFRORVL�YHUUDQQR�PLJOLRUDWH�OH�FRQGL]LRQL� GL� LOOXPLQD]LRQH�� DO� ELYLR� SHU� OD� VWD]LRQH� IHUURYLDULD� DOO¶LQJUHVVR� GL�6DYLJOLDQR� �LQW�� Q������H�QHOO¶LQFURFLR� VXFFHVVLYR� �LQW��Q������YHUUDQQR� LQVWDOODWL�QXRYL�LPSLDQWL�LOOXPLQDQWL��
2OWUH� D� HVHJXLUH� SXQWXDOL� LQWHUYHQWL� GL� ULTXDOLILFD]LRQH� GHOOH� EDQFKLQH� ODWHUDOL���FRQFHQWUDWL� LQ� 6DYLJOLDQR��� GRYUDQQR� HVVHUH� UHWWLILFDWH� GXH� LPPLVVLRQL� ODWHUDOL�VXOOD�FRUVLD�HVW�GHOOD�VWUDGD��/D�SULPD�VL�WURYD�SRFR�D�VXG�GHOOD�QXRYD�URWDWRULD�GL�&DYDOOHUPDJJLRUH�H�ULJXDUGD�O¶DFFHVVR�GL�XQD�JUDQGH�GLVFRWHFD��LQW��Q�������OD�VHFRQGD�DOO¶LQJUHVVR�GL�6DYLJOLDQR��D�EUHYH�GLVWDQ]D�GDOO¶DUHD�LQGXVWULDOH��LQW��Q�������
7XWWL�JOL�LQWHUYHQWL�FRPSUHVL�IUD�L�NP��������H���������VRQR�VWDWL�DSSURIRQGLWL��D� OLYHOOR� GL� SURJHWWD]LRQH� SUHOLPLQDUH�� QHOO¶HODERUDWR� ,� ±� ���� �1RGR� GL�&DYDOOHUPDJJLRUH���
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6DYLJOLDQR�±�&HQWDOOR�
/D�WUDWWD�FRPSUHVD�IUD�O¶XVFLWD�GDO�FHQWUR�DELWDWR�GL�6DYLJOLDQR�H�O¶XVFLWD�GD�TXHOOR�GL�&HQWDOOR��GL����NP��q�FDUDWWHUL]]DWD�GD�XQ�HOHYDWR�QXPHUR�GL�LQWHUVH]LRQL�H�GL�DFFHVVL�ODWHUDOL��
*OL� LQWHUYHQWL� SULRULWDUL�� FKH� SHUPHWWRQR� GL� PLJOLRUDUH� OD� VLFXUH]]D� QHOOH�LPPLVVLRQL� GHL� YHLFROL� VXOOD� 6�5�� ���� ULJXDUGDQR� OD� UHDOL]]D]LRQH� GL� GXH� QXRYH�URWDWRULH� DOOD� IUDQFHVH�� LOOXPLQDWH� FRQ� WRUUH�IDUR�� /D� SULPD� q� VLWXDWD� SUHVVR�O¶DWWXDOH�LQFURFLR�SHU�0HOOHD��LQW��Q�������OD�VHFRQGD�VXELWR�D�VXG�GL�&HQWDOOR��LQW��Q�������
$�QRUG�GL�*HQROD�VL�ULVFRQWUD�OD�SUHVHQ]D�GL�XQ�DUHD�D�LQWHQVD�XUEDQL]]D]LRQH�GL�WLSR� FRPPHUFLDOH�� LQGXVWULDOH� H� ULFUHDWLYD�� GRYUDQQR� SHUWDQWR� HVVHUH� HVHJXLWH�UHWWLILFKH� DOOD� JHRPHWULD� GHJOL� DFFHVVL� ODWHUDOL�� WDOYROWD� VWUHWWL� H� SUREOHPDWLFL��UHDOL]]DWH�DSSRVLWH�FRUVLH�GL�DFFXPXOR�SHU� L�YHLFROL� LQ�VYROWD�R� LQ� LPPLVVLRQH�H�SRWHQ]LDWH� OH� FDUDWWHULVWLFKH� GL� LOOXPLQD]LRQH� �LQW�� Q�� ����� $QDORJKL� SUREOHPL� GL�DFFHVVL�GLIILFROWRVL�VL�YHULILFDQR�D�QRUG�GL�&HQWDOOR��VXOOD�FRUVLD�LQ�GLUH]LRQH�&XQHR��LQW�� Q�� ����� 'RYUj� LQROWUH� HVVHUH� LOOXPLQDWR� SL�� LQWHQVDPHQWH� O¶LQFURFLR�DOO¶LQJUHVVR�GHO�FHQWUR�GL�/HYDOGLJL��LQW��Q�������
/D� SDYLPHQWD]LRQH� DQGUj� LQWHJUDOPHQWH� VRVWLWXLWD� LQ� YDUL� SXQWL�� OH� WUDWWH� SL��HVWHVH�VL�WURYDQR�D�QRUG�GL�*HQROD��LQW��Q�������IUD�*HQROD�H�LO�WRUUHQWH�0HOOHD��QHOO¶DUHD� GL� /HYDOGLJL� �LQW�� Q�� ��� H� ���� H� D� QRUG� GL� &HQWDOOR� �LQW�� Q�� ����� LQ�TXHVW¶XOWLPR� FDVR�� IUD� O¶LQWHUVH]LRQH� FRQ� OD� VWUDGD� SHU� 6DQ�9LWWRUH� H� OD� ORFDOLWj�0DGRQQD�GHL�3UDWL��YHUUj�SRVDWR�XQ�QXRYR�PDQWR�GL�WLSR�GUHQDQWH��
&HQWDOOR�±�&XQHR��
,� ��� NP� FKH� VHSDUDQR� &HQWDOOR� GD� &XQHR� VRQR� FDUDWWHUL]]DWL� GD� XQD� VH]LRQH�VWUDGDOH�LQDGHJXDWD�DJOL�DWWXDOL�IOXVVL�GL�WUDIILFR�YHLFRODUH���
,� GXH� LQWHUYHQWL� FKH� SHUPHWWHUHEEHUR� GL�PLJOLRUDUH� UDGLFDOPHQWH� OD� VLWXD]LRQH�ULJXDUGDQR� O¶DOODUJDPHQWR� VLVWHPDWLFR� GHOOD� VHGH� VWUDGDOH� DOOD� VH]LRQH� WLSR� &��QHOO¶LQWHUD� WUDWWD� FRPSUHVD� IUD� OD� QXRYD� URWDWRULD� GL� &HQWDOOR� H� OR� VWDELOLPHQWR�GHOOD� 0LFKHOLQ�� 6L� SUHYHGH� SHUWDQWR� O¶DOODUJDPHQWR� GHOOD� FDUUHJJLDWD�� OD�FRVWUX]LRQH�GHOOH�EDQFKLQH�H�O¶LQVWDOOD]LRQH�GL�JXDUG�UDLO�D�GRSSLD�RQGD���
9HUUDQQR� LQILQH� PLJOLRUDWH� OH� FRQGL]LRQL� GL� YLVLELOLWj� QRWWXUQD� GHO� SULQFLSDOH�LQFURFLR�SHU�0DGRQQD�GHOO¶2OPR��LQW��Q�������FKH�DWWXDOPHQWH�SRVVLHGH�HOHPHQWL�LOOXPLQDQWL�LQVXIILFLHQWL��
�
6HJQDOHWLFD�
4XHVWD� VWUDGD� SUHVHQWD� DOFXQH� YDULDQWL� DO� WUDFFLDWR� RULJLQDULR�� FRQ� VYLQFROL�VRYUDGLPHQVLRQDWL� QHL� TXDOL� YHUUj� SUHYLVWD� O¶DGR]LRQH� GL� SRUWDOL� DO� SRVWR� GHOOH�IUHFFH� DWWXDOPHQWH� XWLOL]]DWH�� 1HO� FHQWUR� DELWDWR� GL� &DUPDJQROD� YHUUj�ULSURJHWWDWR� LO� SRVL]LRQDPHQWR�GHOOD� IUHFFH�GL� LQGLFD]LRQH�XUEDQH�FKH��QHOO¶DUHD�GHOOH� FRVLGGHWWH� ³GRSSLH� URWDWRULH´�� VRQR� FROORFDWH� LQ� PDQLHUD� DVVROXWDPHQWH�
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HUUDWD�HG�DPELJXD��$QFKH�LQ�TXHVWD�VWUDGD��SHU�OD�SUHVHQ]D�GL�DOEHUL��YHUUDQQR�DGRWWDWL�L�QHFHVVDUL�GLVSRVLWLYL�GL�ULIUDQJHQ]D��
7HFQRORJLH�
'��'LPRVWUDWLYR�$]LRQL�LQWHJUDWH�SHU�OLPLWDUH�L�FRPSRUWDPHQWL�FULWLFL�
'��'LPRVWUDWLYR�6WUDGD�6LFXUD�
&RVWL� �LQ�(XUR��
,QWHUYHQWL�GL�SULPD�IDVH

7RULQR &XQHR 727$/(
,QWHUYHQWL�LQIUDVWUXWWXUDOL ��������� ��������� ����������
,QWHUYHQWL�GL�VHJQDOHWLFD ������� ��������� ���������
,QWHUYHQWL�WHFQRORJLFL � � �������
727$/( ��������� ���������� ����������

,QWHUYHQWL�GL�SULPD�IDVH�GD�ILQDQ]LDUH
7RULQR &XQHR 727$/(

,QWHUYHQWL�LQIUDVWUXWWXUDOL ������� ��������� ���������
,QWHUYHQWL�GL�VHJQDOHWLFD ������� ��������� ���������
,QWHUYHQWL�WHFQRORJLFL � � �������
727$/( ������� ��������� ���������

,QWHUYHQWL�GL�SULPD�IDVH�ILQDQ]LDELOL�FRQ�DOWUH�IRQWL
7RULQR &XQHR 727$/(

,QWHUYHQWL�LQIUDVWUXWWXUDOL ��������� ��������� ���������
,QWHUYHQWL�GL�VHJQDOHWLFD ������ ������� �������
,QWHUYHQWL�WHFQRORJLFL � � �
727$/( ��������� ��������� ���������

3URYLQFH

3URYLQFH

3URYLQFH

�
�
6RQR�LQROWUH�SUHYLVWL�LQWHUYHQWL�GL�DGHJXDPHQWR�GHOOD�VHJQDOHWLFD�GL�FRQWLQXLWj�GL�SHUFRUVR� QHOOD� FLWWj� GL� &XQHR�� SHU� XQ� LPSRUWR� FRPSOHVVLYR� VWLPDWR� LQ� FLUFD��������� ��
�
�



3LDQR�QD]LRQDOH�GHOOD�VLFXUH]]D�VWUDGDOH�����SURJUDPPD�GL�DWWXD]LRQH�

�

�

3LDQR�GHJOL�LQWHUYHQWL� ���

������� 6�5�������6WLPD�GHL�FRVWL�JHQHUDOL�
�

- ,QWHUYHQWL�LQIUDVWUXWWXUDOL�
- ,QWHUYHQWL�GL�VHJQDOHWLFD�
- ,QWHUYHQWL�WHFQRORJLFL�

�
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������� 6�5�������6WLPD�GHL�FRVWL�SHU�SURYLQFLD�
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����� */,� ,17(59(17,� 7(&12/2*,&,� (� ,1129$7,9,� $� &$5$77(5(�5(*,21$/(�
�,QWHUYHQWL�D�FDUDWWHUH�UHJLRQDOH
,QWHUYHQWL�GL�SULPD�IDVH ���������
,QWHUYHQWL�GL�SULPD�IDVH�GD�ILQDQ]LDUH ���������
,QWHUYHQWL�GL�SULPD�IDVH�ILQDQ]LDELOL�FRQ�DOWUH�IRQWL ��������� �����&RVWL�LQ�(XUR��
�
6RQR�LQILQH�SUHYLVWL�LQWHUYHQWL�GL�DGHJXDPHQWR�GHOOD�VHJQDOHWLFD�GL�FRQWLQXLWj�GL�SHUFRUVR� QHOOD� FLWWj� GL� 7RULQR�� ROWUH� FKH� OR� VYLOXSSR� GL� XQ� SURJHWWR� SLORWD� D�LQGLUL]]R� WHFQRORJLFR� OXQJR� OD� GLUHWWULFH� GL� &RUVR� 0RQFDOLHUL�� SHU� XQ� LPSRUWR�FRPSOHVVLYR�VWLPDWR�LQ�FLUFD��������� ��
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����� &$03$*1$�',�&2081,&$=,21(�
$�VXSSRUWR�GHL�SURJHWWL�SLORWD��H�FRHUHQWHPHQWH�FRO�ORUR�FDUDWWHUH�VSHULPHQWDOH�R�GL�ODERUDWRULR��VL�ULWLHQH�QHFHVVDULR�DIILDQFDUH�DJOL�LQWHUYHQWL�LQIUDVWUXWWXUDOL��GL�VHJQDOHWLFD� H� WHFQRORJLFL� XQD� FDPSDJQD� GL� FRPXQLFD]LRQH� H� GL� PRQLWRUDJJLR�DGHJXDWD�FKH�� OXQJR�OH�WUH�GLUHWWULFL�LQIRUPLQR�JOL�XWHQWL�VLD�GHJOL�VSHFLILFL�ULVFKL�VLD�GHOOH�FDUDWWHULVWLFKH�GHO�SURJHWWR�LQ�FRUVR��HV��PRQLWRUDJJLR�H�VDQ]LRQH�GHOOD�YHORFLWj���
�
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