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1HO ����� L�3HUJROD KD FRQVROLGDWR OD VXD SRVL�LRQH WUD OH UHDOWj LWDOLDQH SL� LQQRYDWLYH

QHO FDPSR GHOOH VROX�LRQL HQHUJHWLFKH VRVWHQLELOL GD VRODUH� /D �R�LHWj KD �KLX�R O¶DQQR

�RQ UL�D�L SDUL D ¼ ���������� UHJL�WUDQGR XQ &$*5 GHO ����� PDQWHQHQGR �WDELOH OD

�RPSDJLQH �R�LHWDULD H LO SDWULPRQLR QHWWR GL ¼ ���������� �X XQ FDSLWDOH VRFLDOH GL ¼

�������� 4XH�WR UL�XOWDWR q �WDWR D��RPSDJQDWR GD XQD �LJQLIL�DWL�D H�SDQ�LRQH GHO QR�WUR

WHDP� �KH KD �XSHUDWR OH �� XQLWj �)7(� WUD GLSHQGHQWL H �ROODERUDWRUL�

L�3HUJROD KD LQYHVWLWR LQ QXRYL DVVHW VWUDWHJLFL� LO UDGGRSSLR GHJOL XIIL�L GL %UH��LD� O¶D��LR

GL XQ SURJHWWR SHU O¶XOWHULRUH H�WHQ�LRQH DO ��� SLDQR� O¶DSHUWXUD GL XQ QXR�R �DSDQQRQH SHU OR

�WR��DJJLR� O¶D��HPEODJJLR GHL �RPSRQHQWL H LO WH�WLQJ GHL QR�WUL �L�WHPL WUD��HU SURSULHWDUL�

1HO ���� KD DVVXQWR SLHQDPHQWH L SURSUL SRWHUL LO QXRYR &RQVLJOLR GL $PPLQLVWUD�LRQH�

�RPSR�WR GD )UDQ�H��R )UD��KLD �3UH�LGHQWH�� $QGUHD '¶$PL�R� 0DU�R 3DWHUOLQL H 0DU�HOOR

(UPD�RUD� �RQ O¶RELHWWL�R GL GHILQLUH DUHH GL �RPSHWHQ�D IXQ�LRQDOL DOO¶D��HJQD�LRQH GL

�SH�LIL�KH GHOHJKH QHO �����

$EELDPR VFHOWR OD IRUPD JLXULGLFD GHOOD VRFLHWj EHQHILW SHU IRUPDOL��DUH LO QRVWUR

LPSHJQR YHUVR OD VRVWHQLELOLWj� DIILDQFDQGR OH LPSUHVH ± VRSUDWWXWWR QHL VHWWRUL

LQGXVWULDOH� HQHUJ\ H DJULWHFK ± QHO SHUFRUVR YHUVR O¶HIILFLHQ�D HQHUJHWLFD H OD

VRVWHQLELOLWj DPELHQWDOH H VRFLDOH� )LQ GDOOD QD��LWD GL L�3HUJROD� �LDPR DQLPDWL GDOOD

�RQ�LQ�LRQH �KH H�L�WD �HPSUH XQ PRGR PLJOLRUH SHU RSHUDUH� /H �ILGH JOREDOL UL�KLHGRQR

�KH WXWWH OH LPSUH�H ID��LDQR OD SURSULD SDUWH�

1HOOD UHOD�LRQH GL LPSDWWR� OD WHU�D SHU L�3HUJROD� �LHQH IRUQLWD XQD IRWRJUDILD GHOOD �UH��LWD

GHOOތD�LHQGD GH�OLQDWD �XOOD ED�H GHOOH D�LRQL ��ROWH �X WUH OLQHH GL LPSDWWR� �� FUHVFLWD GHL

FROODERUDWRUL� �� LQQRYD�LRQH WHFQRORJLFD � H �� O¶HIILFLHQWDPHQWR HQHUJHWLFR LQ DPELWR

DJULWHFK H LQGXVWULDOH�

6LDPR �R�WDQWHPHQWH LPSHJQDWL QHOOD UL�HU�D GL PRGHOOL H WH�QRORJLH �KH �L �RQ�HQWDQR GL

JHQHUDUH LPSDWWL SR�LWL�L SHU OH SHU�RQH� OH �LWWj� O¶DPELHQWH H OD �R�LHWj QHO �XR �RPSOH��R�

4XH�WR DSSUR��LR� �RHUHQWH �RQ L �DORUL IRQGDQWL GHOO¶D�LHQGD� JXLGD LO QR�WUR LPSHJQR QHO

UDJJLXQJLPHQWR GHOOH )LQDOLWj GL %HQHIL�LR &RPXQH�

,O QR�WUR WHDP q FUHVFLXWR GD �� D �� FROODERUDWRUL �GD � D �� GLSHQGHQWL�� �RQ

OތLQWURGX�LRQH GL ILJXUH JLR�DQL H GL SURILOL �RQ IRUPD�LRQH HG H�SHULHQ�H SUHJUH��H �DULHJDWH�

GL�HQWDQGR TXH�WR XQR GHL SULQ�LSDOL SURPRWRUL GHOOތLQQR�D�LRQH LQ D�LHQGD� ,O WHDP KD

SDUWHFLSDWR D QXPHURVL FRUVL GL IRUPD�LRQH ± �LD REEOLJDWRUL �KH �RORQWDUL ± �HJXHQGR XQ

SLDQR IRUPDWL�R LQGL�LGXDOL��DWR� 7UD L SHU�RU�L QRQ REEOLJDWRUL� &RQWUROOR GL *H�WLRQH� 3URMH�W

0DQDJHPHQW H =&6 SHU ,Q�WDOODWRUH &HUWLIL�DWR� WUD TXHOOL �XOOD �L�XUH��D� IRUPD�LRQH

JHQHUDOH H �SH�LIL�D� DJJLRUQDPHQWR SHU SUHSR�WL� DQWLQ�HQGLR� SULPR �R��RU�R H X�R �DUUHOOL

HOH�DWRUL�

/¶LQQR�D�LRQH WH�QRORJL�D �L ED�D �X XQ �R�WDQWH DJJLRUQDPHQWR H �WXGLR GHL EUH�HWWL� 1HO

���� DEELDPR IR�DOL��DWR LO WHDP �X GXH VLVWHPL GL SURWH�LRQH GHL SDQQHOOL IRWRYROWDLFL

GDOOD JUDQGLQH �RQ OR ��RSR GL DSSRUWDUH OH �HJXHQWL PLJOLRULH�

��
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6LVWHPD � ± 3URWH�LRQH FRQ VWUDWR LQ SROLFDUERQDWR

Ɣ 8WLOL��D XQR VWUDWR SURWHWWLYR LQ SROLFDUERQDWR WUDVSDUHQWH ���� PP�� IL��DWR GLHWUR

DO SDQQHOOR D ��� �P GL GL�WDQ�D�

Ɣ ,Q �D�R GL JUDQGLQH� L SDQQHOOL UXRWDQR ROWUH ���� H�SRQHQGR OR �WUDWR GL

SROL�DUERQDWR DJOL LPSDWWL�

Ɣ ,O SROL�DUERQDWR� DOWDPHQWH UHVLVWHQWH HG HODVWLFR� D��RUEH JOL XUWL SURWHJJHQGR LO

�HWUR GHO SDQQHOOR�

Ɣ /D GLVWDQ�D H�LWD �KH LO SROL�DUERQDWR GHIRUPDWR XUWL LO �HWUR �RWWR�WDQWH�

Ɣ (��HQGR H[WUD FKLDUR� SHUPHWWH LO SD��DJJLR GHOOD OX�H� XWLOH SHU L SDQQHOOL

ELIDFFLDOL�

6LVWHPD � ± 3URWH�LRQH FRQ UHWH DYYROJLELOH

Ɣ 8�D XQD UHWH LQ Q\ORQ R SROLDPPLGH� D��ROWD �X XQ UXOOR �L�LQR DO �XROR H �ROOHJDWD

DL SDQQHOOL�

Ɣ ,Q �D�R GL JUDQGLQH� L SDQQHOOL UXRWDQR ROWUH ���������� �URWRODQGR OD UHWH �KH �L WHQGH

�RSUD LO SDQQHOOR�

Ɣ 8Q GLVWDQ�LDWRUH OD PDQWLHQH VROOHYDWD UL�SHWWR DO �HWUR� IRUPDQGR XQD FRSHUWXUD

WLSR WHQGD FDQDGHVH�

Ɣ /D UHWH DVVRUEH O¶HQHUJLD G¶LPSDWWR GHOOD JUDQGLQH� ULGX�HQGR L GDQQL�

Ɣ $ ILQH H�HQWR� OD UHWH �LHQH ULDYYROWD DXWRPDWL�DPHQWH�

(QWUDPEL L �L�WHPL DJL��RQR DWWLYDPHQWH LQ �D�R GL JUDQGLQH� UXRWDQGR L SDQQHOOL H

DSSOL�DQGR XQD EDUULHUD SURWHWWLYD �ULJLGD R IOH��LELOH� SHU SUH�HU�DUOL GDL GDQQL�

1HO FRPSDUWR DJULWHFK� ULWHQLDPR �KH O¶D�LHQGD DJUL�ROD LWDOLDQD �LD XQ DWWRUH IUDJLOH� PH��R

DOOD SUR�D GDOO¶DWWXDOH �UL�L HQHUJHWL�D� ,O QR�WUR RELHWWL�R q UDIIRU�DUQH OD UH�LOLHQ�D� ULGX�HQGR

OD GLSHQGHQ�D GDOOH IOXWWXD�LRQL GL PHU�DWR� QHO UL�SHWWR GHO WHUULWRULR H GHOOH H�RQRPLH OR�DOL�

/R ID��LDPR DWWUD�HU�R�

Ɣ 6YLOXSSR VRVWHQLELOH� �RQ �ROX�LRQL $JUL39 LQWHJUDWH H SHQ�DWH SHU SURWHJJHUH OH

�ROWXUH�

Ɣ 6XSSRUWR DOO¶HFRQRPLD ORFDOH� JUD�LH D XQD ILOLHUD �RPSR�WD GD IRUQLWRUL

PHGLR�SL��ROL�

Ɣ 6ROX�LRQL FXVWRPL��DWH DG DOWR LPSDWWR� 5RRIWRS39 SHU DXWR�RQ�XPR� )ORDWLQJ39

SHU OD ULGX�LRQH GHOO¶H�DSRUD�LRQH QHL ED�LQL� $JUL39 SHU OD �RH�L�WHQ�D WUD

DJUL�ROWXUD HG HQHUJLD�

1HO ���� DEELDPR SUH�HQWDWR SURJHWWL SHU L EDQGL 3155 $JUL�ROWDL�R� �RQ O¶RELHWWL�R GL

D��LDUOL QHO SULPR �HPH�WUH �����

L�3HUJROD SURVHJXH LQROWUH OH VSHULPHQWD�LRQL FRQ SDUWQHU DFFDGHPLFL H LVWLWX�LRQDOL LQ

3XJOLD �$�LHQGD $JUL�ROD 'H )LOLSSL�� &,+($0 %DUL� H LQ (PLOLD 5RPDJQD �&RQ�RU�LR .LZL

3D��LRQ� 8QL�� &DWWROL�D� 8QL�� %RORJQD�� ROWUH D H��HUH SDUWQHU WH�QL�R LQ �ROODERUD�LRQH �RQ

OD )D�ROWj GL $JUDULD GHOO¶8QL�HU�LWj &DWWROL�D GL 3LD�HQ�D H OD )D�ROWj GL $JUDULD

GHOO¶8QL�HU�LWj $OPD 0DWHU GL %RORJQD SHU L �HJXHQWL SURJHWWL GL ULFHUFD�

��
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� 3URJHWWR $JULYROW(5 � 3URJHWWR 35�)(65 (PLOLD�5RPDJQD ��������� ± $�LRQH

������ 6L�WHPL $*5,92/7DL�L �R�WHQLELOL SHU OD GH�DUERQL��D�LRQH GHOOH ILOLHUH

DJURDOLPHQWDUL GHOO¶(PLOLD�5RPDJQD � $JUL�ROW�(5 >���������@� $JUL�ROW�(5 QD��H

�RQ O¶RELHWWL�R SULQ�LSDOH GL IDU D�DQ�DUH OD UL�HU�D QH�H��DULD SHU ��LOXSSDUH LPSLDQWL

DJUL�ROWDL�L �$9� �R�WHQLELOL� LQ �XL O¶DWWL�LWj SULQ�LSDOH �LD TXHOOD DJUL�ROD H OD

SURGX�LRQH GL HOHWWUL�LWj �LD DG H��D �RPSOHPHQWDUH� ,O SURJHWWR �RLQ�ROJH XQ

SDUWHQDULDWR LQWHUGL��LSOLQDUH H �UR����HWWRULDOH H XQ JUXSSR GL LPSUH�H D

UDSSUH�HQWDQ�D GHL SULQ�LSDOL SRUWDWRUL GL LQWHUH��H GHOOD ILOLHUD GHOO¶$9� GDL SURGXWWRUL

SULPDUL� DOOH D�LHQGH DJUR�LQGX�WULDOL GL WUD�IRUPD�LRQH H HQHUJHWL�KH LPSHJQDWH QHOOR

��LOXSSR H UHDOL��D�LRQH GL �L�WHPL $9 D�DQ�DWL�,O SURJHWWR SUH�HQWDWR KD XQ �R�WR

WRWDOH GL ¼ ����������� GL �XL ILQDQ�LDWR GD (5 ¼ ¼�����������

� %DQGR (1(5�9,7,6 � 3URJHWWR 35�)(65 (PLOLD 5RPDJQD ��������� ± $�LRQH

������ $JUL�ROWDL�R H �HQ�RUL�WL�D SHU O¶LQQR�D�LRQH H OD �R�WHQLELOLWj GHOOD ILOLHUD

�LWL�LQL�ROD ������� /¶RELHWWL�R �WUDWHJL�R GHO SURJHWWR �GXUDWD �� PH�L� q TXHOOR GL

LPSOHPHQWDUH OD �RPSHWLWL�LWj GHOOD ILOLHUD �LWL�LQL�ROD GHOO
(PLOLD�5RPDJQD UHQGHQGROD

XQ PRGHOOR GL ULIHULPHQWR SHU O
LQQR�D�LRQH� ,O SURJHWWR SUH�HQWDWR KD XQ �R�WR WRWDOH

GL ¼ ������� � GL �XL ILQDQ�LDWR GD (5 ¼ �����������

L�3HUJROD FRQWLQXD LO VXR LPSHJQR QHO SURPXRYHUH XQ PRGHOOR GL DJULFROWXUD

VRVWHQLELOH� ULVSHWWDQGR OH YDULHWj SUHVHQWL LQ RJQL VLQJROR WHUULWRULR H DGHJXDQGR RJQL

LPSLDQWR DOOD VSHFLILFD FROWXUD� ,QROWUH� KD ULGHILQLWR L PRGHOOL H�RQRPL�L SHUPHWWHQGR

DOO¶DJUL�ROWRUH �KH �HGH LO GLULWWR GL �XSHUIL�LH GL HQWUDUH� LQ DO�XQL �D�L� QHOOD �RPSDJLQH

�R�LDOH GHOOD �R�LHWj �KH ��LOXSSHUj H JH�WLUj O¶LPSLDQWR DJUL�ROWDL�R�

,Q DPELWR LQGXVWULDOH� L�3HUJROD VXSSRUWD OH D�LHQGH D GLYHQWDUH VRVWHQLELOL GDO SXQWR GL

YLVWD HQHUJHWLFR DWWUDYHUVR O¶HIILFLHQWDPHQWR GHJOL LPSLDQWL� LQWHJUDQGR OD �ROX�LRQH

*URXQG39 D H�HQWXDOL SURJHWWXDOLWj 5RRIWRS39 SHU OD �RSHUWXUD GL WXWWH OH �XSHUIL�L HGLIL�DWH�

OD �RSHUWXUD GHL WHUUHQL QHOOH DUHH LQGX�WULDOL ��KH QRQ �RQR XWLOL��DELOL SHU O¶DJUL�ROWXUD�� �LD LQ

DPELWR D�LHQGDOH �KH SUL�DWR�

*UD�LH DO PRQLWRUDJJLR DPELHQWDOH� SR��LDPR DIIHUPDUH �KH OH �ROX�LRQL 39 GL L�3HUJROD

SRUWHUDQQR EHQHILFL GL ULGX�LRQH GHOO¶LQTXLQDPHQWR SDUL D ����� WRQQHOODWH GL &2�

DWWUDYHUVR O¶LQVWDOOD�LRQH GL LPSLDQWL IRWRYROWDLFL�

7UD L �DUL SURJHWWL 5RRIWRS39� �L GL�WLQJXRQR OH LQ�WDOOD�LRQL GL GXH JUR��L LPSLDQWL LQ

/RPEDUGLD�

� XQ LPSLDQWR GL ROWUH � 0: VXL WHWWL GL XQD LPSRUWDQWH ORJLVWLFD

� XQ LPSLDQWR GL ROWUH � 0: SHU DOLPHQWDUH O¶LPSLDQWR LGURSRQLFR SL� JUDQGH

G
(XURSD

L�3HUJROD FRQIHUPD FRVu LO VXR FRQWULEXWR D XQD PDJJLRUH WXWHOD DPELHQWDOH LQ JUDGR GL

FUHDUH PDJJLRUH YDORUH HFRQRPLFR H VRFLDOH DWWUDYHUVR O¶LPSOHPHQWD�LRQH GL PRGHOOL

HFRQRPLFL VRVWHQLELOL�

��
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�� ,�3(5*2/$

L�3HUJROD q XQD VWDUWXS LQQRYDWLYD VRFLHWj EHQHILW �KH QD��H SHU SRUWDUH LQQR�D�LRQH ���

�PDWHULDOL� ,R7� $,� QHL �L�WHPL �RODUL SHU L VHWWRUL LQGXVWULDOH� HQHUJ\� H�PRELOLW\ H DJULWHFK�

6RVWHQLELOLWj� EDVVR LPSDWWR DPELHQWDOH� HIILFLHQ�D� VHPSOLFLWj GL JHVWLRQH H GXUDWD QHO

WHPSR� TXH�WH �RQR OH �KLD�L �KH JXLGDQR RJQL �ROX�LRQH L�3HUJROD�

1DWD D PDU�R GHO ����� GRSR XQ LQWHQ�R DQQR GL UL�HU�D� ��LOXSSR H WH�W GHOOD SULPD OLQHD GL

SURGRWWR *URXQG39� L�3HUJROD QHO JLUR GL SR�KL PH�L ��LOXSSD XQD �H�RQGD H WHU�D OLQHD GL

SURGRWWR HG HQWUD QHO PHU�DWR QHOO¶H�WDWH ���� �RQ 5RRIWRS39 H )ORDWLQJ39� 'DO PH�H GL

�HWWHPEUH ���� LO WHDP �L q GHGL�DWR DOOR ��LOXSSR GL GL�HU�L EUH�HWWL SHU LO PHU�DWR DJULWH�K

SURWRWLSDQGR $JUL39� �RQ �H�WR G¶LPSLDQWR LQ �HPHQWR LQWHJUDWR SHU �ROWXUH D �SDOOLHUD �RQ

UD��ROWD PDQXDOH H LQ �HJXLWR DQ�KH SHU TXHOOH D UD��ROWD PH��DQL��DWD� /D �R�LHWj KD

�KLX�R O¶DQQR �RQ O¶RSHUD�LRQH GL ZRU� IRU HTXLW� �ROWD DOOD �DORUL��D�LRQH GHO OD�RUR GHL �R�L�

1HO �RU�R GHO ���� �L q UHJL�WUDWD XQD QRWH�ROH �UH��LWD GHO IDWWXUDWR� �L q SHUIH�LRQDWR LO

SURGRWWR SHU LO PHU�DWR DJULWH�K JUD�LH D QXPHUR�H �ROODERUD�LRQL �RQ XQL�HU�LWj H �HQWUL GL

UL�HU�D HG LO �DSLWDOH �R�LDOH q �WDWR SRUWDWR D ������� ¼ �RQ OD �H�RQGD RSHUD�LRQH GL ZRU�

IRU HTXLW� �ROWD DQ�KH DOO¶LQJUH��R GL � QXR�L �R�L QHOOD �RPSDJLQH �R�LDOH�

1HO ����� LO WHDP H OH VHGL GHOOD VRFLHWj VL VRQR DPSOLDWL QRWHYROPHQWH� VL VRQR

UHJLVWUDWL GXH QXRYL EUHYHWWL DQWLJUDQGLQH� VL VRQR FRQVROLGDWH OH SDUWQHUVKLS FRQ

FHQWUL GL ULFHUFD H XQLYHUVLWj� FRQVROLGDQGR OD SUHVHQ�D VXO PHUFDWR HXURSHR�

/D IRU�D GL L�3HUJROD UL�LHGH SULQ�LSDOPHQWH QHL IRXQGHUV H QHO WHDP� �RPSR�WR GD

LPSUHQGLWRUL H PDQDJHU FRQ XQD OXQJD HVSHULHQ�D LQWHUQD�LRQDOH LQ DPELWR HQJLQHHULQJ�

�RQ�WUX�WLRQ� �RPPL��LRQLQJ 	 LQQR�DWLRQ QHL �HWWRUL HQHUJ�� DJUL�XOWXUH DQG �RQ�WUX�WLRQ�

2OWUH DOOD �HGH GHOO¶KHDGTXDUWHU D %UH��LD SUH��R LO &HQWUR 'LUH�LRQDOH 7UH 7RUUL� L�3HUJROD KD

OR �WDELOLPHQWR GL SURGX�LRQH� D��HPEODJJLR H PDJD��LQR DG (UEq �95�� XQ XIIL�LR 2SHQ

,QQR�DWLRQ D 3LD�HQ�D H XQ ODERUDWRULR DJUL�ROWDL�R D 5LROR �5$�� 1HO ���� �L q LQ�H�WLWR

XOWHULRUPHQWH LQ QXR�L D��HW D�LHQGDOL� UDGGRSSLR GHJOL XIIL�L GL %UH��LD� SURJHWWR SHU XOWHULRUH

H�WHQ�LRQH XIIL�L DO ��� SLDQR� UL�HU�D H D��LR OD�RUL QHO QXR�R �DSDQQRQH SHU �WR��DJJLR

PDWHULDOH H D��HPEODJJLR�

1HO ���� L�3HUJROD KD FRQWLQXDWR DG LQYHVWLUH LQ DWWLYLWj GL SDUWQHUVKLS SHU OR VYLOXSSR

GL SURGRWWR H LQ DWWLYLWj GL RSHQ LQQRYDWLRQ� LQ SDUWL�RODUH DWWUD�HU�R �SHULPHQWD�LRQL H

3R& �SURRI RI �RQ�HSW� �RQ GL�HU�H D�LHQGH LQ XQ¶RWWL�D GL �RQWLQXD LQQR�D�LRQH�

/D �R�LHWj KD SDUWH�LSDWR D GL�HU�H ILHUH� H�HQWL H ZRU��KRS �RQIHUPDQGR XQD �L�LRQH GL

DSSURFFLR DO PHUFDWR LQWHUQD�LRQDOH�

� )LHUD $JUL�ROD 7H�K � 9HURQD

� .H� (QHUJ� � 5LPLQL�

� 0D�IUXLW � 5LPLQL�

L�3HUJROD �L SUH�HQWD DO PHU�DWR �RQ � OLQHH GL SURGRWWR�

� $JUL 39 7HFK�� LQIUD�WUXWWXUD DJUL�ROWDL�D �RQ �H�WR G¶LPSLDQWR LQ �HPHQWR LQWHJUDWR SHU

�ROWXUH D �SDOOLHUD �RQ UD��ROWD PDQXDOH� GRWDWD GL HOHWWURQL�D ,R7� �RIWZDUH �RQ GD�KERDUG

SHU LO PRQLWRUDJJLR 	 PDQXWHQ�LRQH SUHGLWWL�D� �L LQWHUID��LD �RQ �ROX�LRQL GL DJUL�ROWXUD GL

��
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SUH�L�LRQH GL WHU�H SDUWL� /D JDPPD GL �L�WHPL DJUL�ROWDL�L LQQR�DWL�L �RQ WUD��HU PRQRD��LDOH

SXz H��HUH LQ�WDOODWD �X WXWWH OH �ROWL�D�LRQL DUERUHH �RQ �H�WR G¶LPSLDQWR ��LZL� SHUH� PHOH

DJUXPL� OXSSROR� �LWL� R �ROWL�D�LRQL �HPLQDWL�H� DQ�KH LQ �HU�LRQH LQWHUILODUH�

,O PHU�DWR q OHWWHUDOPHQWH H�SOR�R SHU WUH SULQ�LSDOL IDWWRUL� OD �UL�L GHO JD� �KH KD �DX�DWR

XQ¶LPSRUWDQWH D��HOHUD�LRQH �XOOH ULQQR�DELOL� O¶X��LWD GL QRUPDWL�H QD�LRQDOL H UHJLRQDOL �ROWH

DOOD OLPLWD�LRQH GHOOH DXWRUL��D�LRQL SHU OD �R�WUX�LRQH GL LPSLDQWL *URXQG 39 H OD

�RUUL�SRQGHQWH �SLQWD H LQ�HQWL�D�LRQH DL �L�WHPL $JUL 39� LQILQH� O¶X��LWD GHO EDQGR 3155

$JUL�ROWDL�R �LQ�HQWL�R �XJOL LQ�H�WLPHQWL &$3(; GHO ��� H WDULIID LQ�HQWL�DWD �XOO¶HQHUJLD

SURGRWWD SHU �� DQQL� SHU OR ��LOXSSR GL LPSLDQWL ILQR D �0: �ROWUH DG D�WH SHU LPSLDQWL GL

SRWHQ�D �XSHULRUH D �0:� KD IDWWR LQ�H�WLUH �LD L JUR��L SOD�HU GHO �HWWRUH �LD OH D�LHQGH

DJUL�ROH DQ�KH GL SL��ROH H PHGLH GLPHQ�LRQL�

� *URXQG 39 7HFK� ,QQR�DWL�R SDU�R IRWR�ROWDL�R D WHUUD �RQ ED��WUD��LQJ PRQRD��LDOH�

&RQ�HQWH GL PD��LPL��DUH L �:K JUD�LH DO �L�WHPD SURSULHWDULR GL WUD��LQJ �RODUH 	

ED��WUD��LQJ PRQRD��LDOH H XQ ED��R LPSDWWR �XL �R�WL GL 2SHUDWLRQ 	 0DLQWHQDQ�H JUD�LH DO

�L�WHPD GL ELODQ�LDPHQWR� 1XPHUR�L �RQR JOL LPSLDQWL LQ �R�WUX�LRQH UHODWL�L DG DXWRUL��D�LRQL

�RQ�H��H SULPD GHOOH QXR�H QRUPDWL�H �GH�UHWL UHJLRQDOL DUHH LGRQHH� �KH KDQQR

SURJUH��L�DPHQWH �WRSSDWR OR ��LOXSSR GHJOL LPSLDQWL *URXQG 39�

� )ORDWLQJ 39 7HFK� LQIUD�WUXWWXUD IRWR�ROWDL�D IORWWDQWH SHU ED�LQL H �D��KH GL D��XPXOR�

GRWDWD GL HOHWWURQL�D ,R7� �RIWZDUH �RQ GD�KERDUG SHU LO PRQLWRUDJJLR 	 PDQXWHQ�LRQH

SUHGLWWL�D� �L LQWHUID��LD �RQ L SULQ�LSDOL �L�WHPL GL JH�WLRQH GHO ED�LQR� ,O PRGXOR IRWR�ROWDL�R

JDOOHJJLDQWH LQQR�DWL�R �RQ �LQJOH ��XG� R GRXEOH SLW�K �H�W�R�H�W�� JUD�LH DO �L�WHPD GL

HOHWWURQL�D ,R7 H 6: SHUPHWWH XQD JH�WLRQH LQWHJUDWD GHO ED�LQR LGURJUDIL�R�

&RQWLQXD O¶DWWL�LWj GL SURJHWWD�LRQH� PHQWUH O¶LWHU DXWRUL��DWR SDUWL�RODUPHQWH �RPSOH��R KD

UDOOHQWDWR �LJQLIL�DWL�DPHQWH O¶D��LR GHL SURJHWWL�

� 5RRIWRS 39 7HFK� LQIUD�WUXWWXUD IRWR�ROWDL�D SHU WHWWL� �RSHUWXUH H WHWWRLH� GRWDWD GL

HOHWWURQL�D ,R7� �RIWZDUH �RQ GD�KERDUG SHU LO PRQLWRUDJJLR 	 PDQXWHQ�LRQH SUHGLWWL�D� �L

LQWHUID��LD �RQ OH DOWUH �ROX�LRQL L�3HUJROD� O¶LQIUD�WUXWWXUD HQHUJHWL�D LQQR�DWL�D SHU WHWWL H

�WUXWWXUH �L DGDWWD D �LWL LQGX�WULDOL� D�LHQGH DJUL�ROH HG HGLIL�L �RPPHU�LDOL� /D �ROX�LRQH q

�RPSDWLELOH �RQ 0HWHR &RQWURO� &RQWLQXD O¶DWWL�LWj GL LQ�WDOOD�LRQH �XL WHWWL JUD�LH DQ�KH DO

EDQGR 3155 $JUL�RODUH �KH KD GDWR XQ LQ�HQWL�R �XJOL LQ�H�WLPHQWL &$3(; GHO ���� ROWUH

DG XQ WDULIID LQ�HQWL�DWD SHU O¶HQHUJLD� LO EDQGR q �WDWR LPSOHPHQWDWR SHU OH D�LHQGH $JUL�ROH

DO ILQH GL �XSSRUWDUH LO �RQWH�WR DJUL�ROR QHOOD WUD�IRUPD�LRQH GHOOH IRQWL HQHUJHWL�KH

ULQQR�DELOL� QRQ�Kp JDUDQWLUH XQD QXR�D UHQGLWD �ROWD D �XSSRUWDUH OD �R�WHQLELOLWj H�RQRPL�D

GHOOH D�LHQGH DJUL�ROH�

,QILQH� OD �WDUWXS �L LPSHJQD SHU UHQGHUH D��H��LELOL H DOO¶D�DQJXDUGLD �ROX�LRQL �R�WHQLELOL LQ

DPELWR H�PRELOLW\ �RPH OH SHQ�LOLQH ��DUSRUW 39� SHU OD SURGX�LRQH GL HQHUJLD ULQQR�DELOH

SHU OD UL�DUL�D GHL PH��L SHU OD PRELOLWj OHJJHUD� PRQRSDWWLQL� H�EL�H� ��RRWHU� L�3HUJROD PLUD D

�UHDUH �DORUH H�RQRPL�R� DPELHQWDOH H �R�LDOH SHU LO EHQH��HUH GHOOH DWWXDOL JHQHUD�LRQL H GL

TXHOOH IXWXUH�

/D �R�LHWj KD D��LDWR �WUDWHJL�KH SDUWQHUVKLS VXO IURQWH GHOOR VYLOXSSR GL SURGRWWR�

Ɣ 6XQSRZHU 0D�HRQ � OHDGHU PRQGLDOH QHOOD SURGX�LRQH GL �HOOH H SDQQHOOL IRWR�ROWDL�L�

Ɣ 9DOHQWH � OHDGHU QHOOH SURGX�LRQH H LQ�WDOOD�LRQH GL �H�WL G¶LPSLDQWR LQ �HPHQWR�

Ɣ 15* � SLRQLHUL QHOOD SURJHWWD�LRQH� SURGX�LRQH H LQ�WDOOD�LRQH GL �L�WHPL JDOOHJJLDQWL

SHU LO IRWR�ROWDL�R IORWWDQWH�

��
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Ɣ +257$ � D�LHQGD GHO *UXSSR %$6)� OHDGHU QHL '66 SHU �ROWXUH DUERUHH

,QILQH� OH LPSRUWDQWL SDUWQHUVKLS VXO IURQWH ULFHUFD H RSHQ LQQRYDWLRQ�

Ɣ 8QL�HU�LWj &DWWROL�D GL 3LD�HQ�D � )D�ROWj GL $JUDULD�

Ɣ 8QL�HU�LWj GL %RORJQD � )D�ROWj GL $JUDULD�

Ɣ &,+($0 %DUL � &HQWUR GL �RRSHUD�LRQH LQWHUQD�LRQDOH �RQ ODERUDWRUL H �DPSL

�SHULPHQWDOL SHU O¶DJUL�ROWXUD�

Ɣ &RQ�RU�LR .,:, 3D��LRQ � SHU OR ��LOXSSR LQ RSHQ LQQR�DWLRQ GL �ROX�LRQL DJUL�ROWDL�KH

�XO �LZL UR��R H �LZL JLDOOR GD SURSRUUH DJOL ROWUH �� �R�L�

Ɣ /DERUDWRUL GL UL�HU�D LQ (PLOLD 5RPDJQD� &539 /$%� &,7,0$3� $(66� &(5 $�TXD

&DPSX��

3HU TXDQWR ULJXDUGD RSSRUWXQLWj GL EX�LQH�� �UHDWLRQ� L�3HUJROD q HQWUDWD D IDU SDUWH GHO

SURJUDPPD GL $FFHOHUD�LRQH %RRVW(5 �RPH 7H�KQL�DO 3DUWQHU DO ILQH GL SHUPHWWHUH DOOH

�WDUWXS GHO SURJUDPPD GL IDUH 32& �LD LQ D�LHQGD �KH �XJOL LPSLDQWL �SHULPHQWDOL� %RR�W(5 q

XQ SURJUDPPD GL SUH�D��HOHUD�LRQH ILQDQ�LDWR GDOOD 5HJLRQH (PLOLD 5RPDJQD� UL�ROWR D

�WDUWXS LQQR�DWL�H LQ ID�H LQL�LDOH� WHDP LPSUHQGLWRULDOL H LQQR�DWRUL LQ �HWWRUL �RPH $, %LJ

GDWD� HQHUJLD SXOLWD H �SD�H H�RQRP��

,O SURJUDPPD� FRPSOHWDPHQWH JUDWXLWR SHU OH VWDUWXS SURSRQH XQ �XSSRUWR �RPSOHWR SHU

WUD�IRUPDUH XQ¶LGHD LQ XQ EX�LQH�� GL �X��H��R JOREDOH� %RR�W(5 SUR��HGH DOOD IRUPD�LRQH�

DO WXWRUDJJLR SHUVRQDOL��DWR H D XQD YDOXWD�LRQH WHFQLFD GD SDUWH GL H�SHUWL

LQWHUQD�LRQDOL� RIIUH DVVLVWHQ�D SHU OD UDFFROWD IRQGL H SURJHWWD URDGVKRZ SHU LO ODQFLR

JOREDOH� /H �WDUWXS KDQQR O
RSSRUWXQLWj GL HVWHQGHUH LO ORUR EXVLQHVV LQ )UDQFLD H LQ

(XURSD JUD�LH DO �XSSRUWR GL &UHDWL�H &OX�WHU )UDQ�H�

7UD OH GL�HU�H RSSRUWXQLWj SUH�HQWDWH� L�3HUJROD �L q �OD��LIL�DWD WUD OH SULPH � ILQDOL�WH DOOD

6WDUWXS &RPSHWLWLRQ 9DORUH $FTXD ��� SUH��R O¶(QWH )LHUD GL 3LD�HQ�D� GXUDQWH OD ILHUD

$TXDZDWW� /D 6WDUWXS &RPSHWLWLRQ �L UL�ROJH D LQQR�DWRUL H �WDUWXS LQQR�DWL�H LQ JUDGR GL

SUH�HQWDUH �ROX�LRQL LQQR�DWL�H SHU O¶DJUL�ROWXUD H �ROX�LRQL WH�K ��� SHU �DORUL��DUH H

PLJOLRUDUH OD JH�WLRQH GHOOH GLJKH� GHL �RU�L G¶D�TXD� �DQDOL LUULJXL H GHOOD IDXQD DOOR�WRQD �RQ

XQ IR�X� �XOO¶LPSDWWR DPELHQWDOH� OH HQHUJLH ULQQR�DELOL H OD �DORUL��D�LRQH WXUL�WL�D�

7UD OH SDUWQHU�KLS L�WLWX�LRQDOL� ROWUH DOOD SUH�HQ�D LQ &RQILQGXVWULD %UHVFLD� QHO ����

L�3HUJROD q GL�HQWDWD �R�LD $,$6 � $VVRFLD�LRQH ,WDOLDQD $JULYROWDLFR 6RVWHQLELOH�

ULIHULPHQWR LQ ,WDOLD SHU JOL LPSLDQWL $JUL�ROWDL�L $�DQ�DWL� �KH SURPXR�H OR ��LOXSSR �LUWXR�R

GHOO¶DJUL�ROWDL�R� �R�WHQHQGR L SURJHWWL �KH �DORUL��DQR LO SRWHQ�LDOH SURGXWWL�R

GHOO¶DJUL�ROWDL�R DWWUD�HU�R �ROX�LRQL WH�QRORJL�KH D�DQ�DWH �KH SRQJRQR JUDQGH DWWHQ�LRQH

DOOD SDH�DJJL�WL�D� DOO¶DWWL�LWj DJURQRPL�D H DOO¶LPSDWWR �XO PD�URDPELHQWH� ,QILQH� OD �R�LHWj

�RQIHUPD OD �ROODERUD�LRQH �RQ $1%, LQ R��D�LRQH GL 0$&)58,7� �RQ XQ IR�X� �XL �L�WHPL

IRWR�ROWDL�L IORWWDQWL�

$QFKH QHO ����� L�3HUJROD VL FRQIHUPD XQD GHOOH VWDUWXS LQQRYDWLYH LWDOLDQH SL�

LQWHUHVVDQWL QHOO¶DPELWR GHOOH VROX�LRQL HQHUJHWLFKH VRVWHQLELOL GD VRODUH� �KLXGHQGR

O¶XOWLPR TXDUWHU GHOO¶DQQR �RQ ULFDYL SDUL D ¼ ��������� �&$*5 ������ PDQWHQHQGR �WDELOH OD

�RPSDJLQH �R�LDOH H LO SDWULPRQLR QHWWR GHOOD VRFLHWj D ¼ ��������� �RQ XQ FDSLWDOH

VRFLDOH GL ¼ ������� L�Y� �

��
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�� /$ 62&,(7¬ %(1(),7

/H 6RFLHWj %HQHILW �6%� UDSSUHVHQWDQR XQ¶HYROX�LRQH GHO FRQFHWWR VWHVVR GL D�LHQGD�

LQWHJUDQR QHO SURSULR RJJHWWR VRFLDOH� ROWUH DJOL RELHWWLYL GL SURILWWR� OR VFRSR GL DYHUH

XQ LPSDWWR SRVLWLYR VXOOD VRFLHWj H VXOO¶DPELHQWH�

6L WUDWWD GL XQ¶H�ROX�LRQH GL SDUDGLJPD UL�SHWWR DO WUDGL�LRQDOH PRGHOOR GL �R�LHWj GL �DSLWDOL�

0HQWUH OH D�LHQGH WUDGL�LRQDOL KDQQR �RPH XQL�R ILQH OD SURGX�LRQH GL XWLOL GD GL�WULEXLUH DJOL

D�LRQL�WL� OH �R�LHWj EHQHILW KDQQR XQ GXSOL�H ��RSR� R��HUR �UHDUH �DORUH �LD SHU JOL D�LRQL�WL

�KH SHU JOL DOWUL SRUWDWRUL GL LQWHUH��L�

*OL 6WDWL 8QLWL �RQR �WDWL L SLRQLHUL QHO ���� QHOOD �R�WLWX�LRQH GL TXH�WD IRUPD JLXULGL�D

�LUWXR�D HG LQQR�DWL�D �%HQHILW &RUSRUDWLRQ�� �HJXLWL GDOO¶,WDOLD� LO SULPR SDH�H (XURSHR H LO

�H�RQGR QHO PRQGR�

/D GL��LSOLQD GHOOH �R�LHWj EHQHILW q �RQWHQXWD QHOOD OHJJH Q���� GHO ���������� �/HJJH GL

�WDELOLWj ����� $UW� �� &RPPL ������� HG q HQWUDWD LQ �LJRUH D SDUWLUH GDO �� JHQQDLR �����

/H 6R�LHWj %HQHILW �L SURSRQJRQR GL SHU�HJXLUH �RORQWDULDPHQWH� QHOO¶H�HU�L�LR GHOO¶DWWL�LWj GL

LPSUH�D� DQ�KH XQD R SL� ILQDOLWj GL EHQHIL�LR �RPXQH� �RQ �XL �L LQWHQGH LO SHU�HJXLPHQWR GL

XQR R SL� HIIHWWL SR�LWL�L �X SHU�RQH� �RPXQLWj� WHUULWRUL H DPELHQWH� EHQL HG DWWL�LWj �XOWXUDOL H

�R�LDOL� HQWL H D��R�LD�LRQL HG DOWUL SRUWDWRUL GL LQWHUH��H�

7DOL ILQDOLWj GH�RQR H��HUH SHU�HJXLWH LQ PRGR UH�SRQ�DELOH� �R�WHQLELOH H WUD�SDUHQWH H OD

ORUR JH�WLRQH UL�KLHGH DL PDQDJHU LO ELODQ�LDPHQWR WUD O¶LQWHUH��H GHL �R�L H O¶LQWHUH��H GHOOD

�ROOHWWL�LWj� /H LPSOLFD�LRQL GL TXHVWR FDPELDPHQWR VRQR SURIRQGH LQ WHUPLQL GL

SURWH�LRQH GHOOD PLVVLRQ D�LHQGDOH H GL JRYHUQDQFH� GL VWUDWHJLD SHU OD FUHD�LRQH GL

YDORUH� GL WUDVSDUHQ�D H JHVWLRQH D�LHQGDOH�

8QD �R�LHWj %HQHILW ��HJOLH GL�

Ɣ H�SOL�LWDUH QHO SURSULR �WDWXWR OR ��RSR SHU LO TXDOH H�L�WH H GL ELODQ�LDUH O¶LQWHUH��H

GHJOL D�LRQL�WL �RQ TXHOOR GL WXWWL JOL DOWUL SRUWDWRUL GL LQWHUH��H�

Ɣ PL�XUDUH LQ PDQLHUD �RPSOHWD WXWWL L SURSUL LPSDWWL H �RPXQL�DUOL �RQ WUD�SDUHQ�D

DWWUD�HU�R XQD UHOD�LRQH G¶LPSDWWR� �KH �L LQWHJUD �RQ OD WUDGL�LRQDOH UHSRUWL�WL�D

GHOO¶D�LHQGD�

Ɣ GRWDU�L GL XQD JR�HUQDQ�H �KH �RQ�HQWD GL JH�WLUH O¶D�LHQGD �RPH XQD IRUPD GL

ULJHQHUD�LRQH GHOOD �R�LHWj H GHOOD ELR�IHUD�

,O SUH�HQWH ³5HSRUW GL ,PSDWWR´ DQQXDOH �L SURSRQH �RPH RELHWWL�R TXHOOR GL DGHPSLHUH

DOO¶REEOLJR GL �RPXQL�D�LRQH WUD�SDUHQWH� 4XH�WD IRUPD JLXULGL�D LPSHJQD OH �R�LHWj DG

LQWURGXUUH DQ�KH XQD QXR�D ILJXUD DOO¶LQWHUQR GHOO¶D�LHQGD� LO UH�SRQ�DELOH GHOO¶LPSDWWR� �KH �L

R��XSHUj� LQ�LHPH DO PDQDJHPHQW� GL D��L�XUDUH �KH OD �R�LHWj� QHOOR ��ROJHUH OH SURSULH

DWWL�LWj� SXQWL DQ�KH DG D�HUH XQ LPSDWWR SR�LWL�R �XOOH SHU�RQH� �XOOD �R�LHWj �WH��D H

�XOO¶DPELHQWH� H SHU�HJXD JOL ��RSL GL EHQHIL�LR GL�KLDUDWL QHO SURSULR �WDWXWR�

,O 5HVSRQVDELOH GHOO¶LPSDWWR QRPLQDWR LQ L�3HUJROD q OD GRWW�VVD &DPLOOD 0DOORQH�

��
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3HU TXH�WR L�3HUJROD ± �R�LHWj EHQHILW �LQ GDOOD �R�WLWX�LRQH ± KD D��LDWR OD �DOXWD�LRQH GL

LPSDWWR LQ ED�H DOOR �WDQGDUG GHO % ,PSDFW $VVHVVPHQW �%,$� �RO ILQH GL PL�XUDUH JOL LPSDWWL

GHOOD SURSULD DWWL�LWj� �RPH UL�KLH�WR GDOOD QRUPDWL�D LWDOLDQD GHOOH �R�LHWj EHQHILW� QHOOH

�HJXHQWL DUHH� $PELHQWH� *RYHUQDQFH� /DYRUDWRUL� DOWUL 6WDNHKROGHU�

,O %,$ LQWHJUD L SULQ�uSL GHO *OREDO &RPSDFW GHOOH 1D�LRQL 8QLWH SHU ID�LOLWDUH

O¶LGHQWLIL�D�LRQH H OD �DOXWD�LRQH GL D�LRQL D�LHQGDOL �LJQLIL�DWL�H DL ILQL GHL 6X�WDLQDEOH

'H�HORSPHQW *RDO� �6'*V� GHOO¶$JHQGD ���� SHU OR ��LOXSSR �R�WHQLELOH DGRWWDWD

GDOO¶$��HPEOHD JHQHUDOH GHOOH 1D�LRQL 8QLWH LO �� �HWWHPEUH �����

��
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�� ,�3(5*2/$ ( */, 6'*V� */, 2%,(77,9, ', 69,/8332 6267(1,%,/( '(//¶218

3HU JH�WLUH OD SHUIRUPDQ�H GL L�3HUJROD UL�SHWWR DJOL 6'*� H JXLGDUH OH D�LRQL GL

PLJOLRUDPHQWR� QHO �RU�R GHO ���� q �WDWD D��LDWD O¶DQDOL�L GL ROWUH ��� IDWWRUL �RQ OD JXLGD

GHOOR �WUXPHQWR 6'* $FWLRQ 0DQDJHU� R��LD OR �WUXPHQWR GL % /DE UH�R GL�SRQLELOH

SXEEOL�DPHQWH H �KH SHUPHWWH DOOH �R�LHWj EHQHILW GL PL�XUDUH� �RPSDUDUH H PLJOLRUDUH

�RQ�UHWDPHQWH OH SURSULH D�LRQL UL�SHWWR DJOL 6'*��

7XWWL JOL RELHWWL�L �RQR LPSRUWDQWL� WXWWD�LD JOL 6'*V LGHQWLILFDWL FRPH SULRULWDUL �RQR TXHOOL �X

�XL OH D�LRQL GL L�3HUJROD KDQQR XQ¶LQIOXHQ�D SL� PDU�DWD� �XL TXDOL R��RUUH H�SULPHUH XQD

PDJJLRUH UH�SRQ�DELOLWj UL�SHWWR DOOH SURSULH �WUDWHJLH GL EX�LQH�� HG H��HUH �RQ�DSH�ROL �KH

DEELDQR XQD PDJJLRUH SRWHQ�LDOLWj GL LPSDWWR UL�SHWWR DOOH �RPSHWHQ�H GHOOD �R�LHWj�

*OL RELHWWL�L 6'*� LQGL�LGXDWL �RPH SULRULWDUL �RQR L �HJXHQWL�

6'* � � (1(5*,$ $&&(66,%,/( ( 38/,7$

/D SURGX�LRQH GL HQHUJLD ULQQR�DELOH LQ �LWR �RQWULEXL��H D

GL�HU�L LPSDWWL SR�LWL�L� XQD PDJJLRUH LQGLSHQGHQ�D HQHUJHWL�D�

XQ X�R SL� HIIL�D�H GHOO¶HQHUJLD� O¶DXPHQWR GHOOH TXRWH GL

HQHUJLD �R�WHQLELOH XWLOL��DWH QHO SURSULR PL�� LO PRQLWRUDJJLR

GLJLWDOH GHL �RQ�XPL HQHUJHWL�L� O¶XWLOL��R GL HTXLSDJJLDPHQWL

HIIL�LHQWL D OL�HOOR DPELHQWDOH� SDUWHQDULDWL L�WLWX�LRQDOL SHU

�SHULPHQWD�LRQL H �RLQ�ROJLPHQWR GHOOD �RPXQLWj� XQ QXR�R

PRGHOOR GL ��LOXSSR �R�WHQLELOH GHJOL LPSLDQWL IRWR�ROWDL�L QHOOH

D�LHQGH DJUL�ROH� WXWHODQGR OH �ROWXUH DXWR�WRQH�

6'* � � ,1129$=,21( ', 6(7725( ( ,1)5$67587785(

5L�HU�D GL PDWHULDOL LQQR�DWL�L� PRQLWRUDJJLR GHL SUR�H��L�

HIIL�LHQWDPHQWR GHOO
XWLOL��R GHL WHUUHQL GHGL�DWL DOO¶DJUL�ROWXUD�

HIIL�LHQWDPHQWR GHOOH LQIUD�WUXWWXUH LQ DPELWR XUEDQR H DJUL�ROR�

1HO �RU�R GHO ���� �RQR �WDWL SRUWDWL D�DQWL L �HJXHQWL SURJHWWL H

GHSR�LWL GL WH�QRORJLH�

� �L�WHPL DQWLJUDQGLQH SHU O¶DJUL�ROWDL�R �LQIUD�WUXWWXUD��

� WUD��HU �RODUH SHU LPSLDQWL IRWR�ROWDL�L D WHUUD�

� LPSLDQWR DJUL�ROWDL�R QXR�R ³�ROOR G¶R�D´ �KH ULGX�H LO

QXPHUR GL �RPSRQHQWL GHOO¶LPSLDQWR SRZHU �KLHOG WH�K�

6'* ��� &,77¬ ( &2081,7¬ 6267(1,%,/,

6�LOXSSDUH SURJHWWXDOLWj SHU OH �RPXQLWj HQHUJHWL�KH� �R�WHQHUH

OH D�LHQGH DJUL�ROH �RQ XQ IR�X� QHOOH DUHH ��DQWDJJLDWH LQ

,WDOLD� ��LOXSSDUH �ROX�LRQL IRWR�ROWDL�KH �5RRIWRS39� LQQR�DWL�H

SHU �RQWH�WL XUEDQL SHU UHDOL��DUH L SURJHWWL GL LPSLDQWL

IRWR�ROWDL�L SHU OH �RPXQLWj HQHUJHWL�KH �QRQ DQ�RUD D��LDWL D

�DX�D GHO ULWDUGR GHOOD SXEEOL�D�LRQH GHO EDQGR 3155 &(5��

���
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6'* �� � &216802 ( 352'8=,21( 5(63216$%,/,

5L�HU�D GL SURGRWWL H �HU�L�L �KH ULGX�RQR O¶HPERGLHG �DUERQ H LO

IDEEL�RJQR GL QXR�D PDWHULD SULPD DOOH DOWHUQDWL�H QHO PHU�DWR�

O¶DGR�LRQH GL SULQ�LSL GL H�RQRPLD �LU�RODUH� OD �DOXWD�LRQH

GHOO¶LPSURQWD DPELHQWDOH� OH �WUDWHJLH GL PLQLPL��D�LRQH GHL

ULILXWL� /¶$�LHQGD GD VHPSUH ULWLHQH PROWR LPSRUWDQWH O¶DYYLR

GHO SURFHVVR GL JHVWLRQH GHOOD TXDOLWj DWWUDYHUVR XQ

SHUFRUVR GL PXOWL�FHUWLILFD�LRQH� 1HO ����� SDUDOOHODPHQWH

DOO¶DWWL�LWj GL �HUWLIL�D�LRQH &( �X WXWWL L SURGRWWL �RPPHU�LDOL��DWL

GD L�3HUJROD� q �WDWR D��LDWD O¶DWWL�LWj GL �RQ�XOHQ�D �ROWD DOOD

GHILQL�LRQH GL XQ PDQXDOH GHOOD TXDOLWj SHU O¶DYYLR GHOOD

FHUWLILFD�LRQH ,62 ���� H ,62 ������ /D �HUWLIL�D�LRQH

D��UHGLWDWD ,62 ����� WXWHOD OD ILGX�LD QHOOD �DSD�LWj GL

XQ
RUJDQL��D�LRQH GL DGHPSLHUH OD SURSULD SROLWL�D DPELHQWDOH H

GL UL�SHWWDUH OH OHJJL DSSOL�DELOL SHU OLPLWDUH O
LQTXLQDPHQWR H SHU

PLJOLRUDUH �R�WDQWHPHQWH OD SURSULD SUH�WD�LRQH� 1XPHUR�L

�RQR �WDWL SURJHWWL H OH DWWL�LWj LQ �XL O¶$�LHQGD q �WDWD �RLQ�ROWD�

LQ DPELWR �HUWLIL�D�LRQH� L�3HUJROD KD �ROODERUDWR DOOD �WH�XUD

GHOOD &HUWLILFD�LRQH $,$6 SHU JOL LPSLDQWL $JULYROWDLFL

6RVWHQLELOL�

6'* �� � $*,5( 3(5 ,/ &/,0$

&DSD�LWj GHO SURJHWWR GL �RQWULEXLUH DOOD QHXWUDOLWj �DUERQL�D H

DOOD ORWWD GHO �DPELDPHQWR �OLPDWL�R� 6�LOXSSDUH LPSLDQWL GL

TXDOLWj �XSHULRUH SHU LO �RQWH�WR XUEDQR �*URXQG39�5RRIWRS39�

H OH D�LHQGH DJUL�ROH �$JUL39�5RRIWRS39�)ORDWLQJ39�� XWLOL��R GL

D��H��PHQW GHL UL��KL �OLPDWL�L� DGR�LRQH GL �L�WHPL GL

JR�HUQDQ�H RULHQWDWL DOOD ORWWD DO �OLPDWH �KDQJH� �WLPD GHOOH

HPL��LRQL GL JD� �HUUD QHOOH RSHUD�LRQL SURSULH H QHOOD �DWHQD GL

IRUQLWXUD� GHILQL�LRQH GHL WDUJHW SHU OD GH�DUERQL��D�LRQH

�PLWLJD�LRQH� DGDWWDPHQWR H �RPSHQ�D�LRQH� ED�DWL �X UL�HU�KH

��LHQWLIL�KH� ULGX�LRQH GHOO¶LPSDWWR �DX�DWR GD �LDJJL H

SHQGRODUL�PR� *UD�LH DO PRQLWRUDJJLR DPELHQWDOH� SR��LDPR

DIIHUPDUH �KH OH �ROX�LRQL 39 GL L�3HUJROD KDQQR SHUPH��R XQD

ULGX�LRQH GHOO¶LQTXLQDPHQWR SDUL D ����� WRQQHOODWH GL &2�

DWWUDYHUVR O¶LQVWDOOD�LRQH GL LPSLDQWL IRWRYROWDLFL�

���
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6'* �� � 3$571(56+,3 3(5 */, 2%,(77,9,

3URPXR�LDPR DWWL�DPHQWH XQ H�R�L�WHPD �ROODERUDWL�R WUD

PRQGR D��DGHPL�R� L�WLWX�LRQL SXEEOL�KH� D��R�LD�LRQL GL

�HWWRUH H LPSUH�H� SHU OR ��LOXSSR GL �ROX�LRQL DJUL�ROWDL�KH

D�DQ�DWH� /H SDUWQHU�KLS UDSSUH�HQWDQR QRQ �ROR XQ PH��R

RSHUDWL�R PD DQ�KH XQ LPSHJQR FRQFUHWR DOOD FR�FUHD�LRQH

GL YDORUH DPELHQWDOH� VRFLDOH HG HFRQRPLFR SHU LO IXWXUR

GHOOD ILOLHUD DJURHQHUJHWLFD� 2ELHWWL�L IXWXUL� (�SDQGHUH OH

DOOHDQ�H LQWHUQD�LRQDOL �RQ HQWL GL UL�HU�D HXURSHL�

���
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�� 5(1',&217$=,21( '(//¶,03$772

��� %�,03$&7 $66(660(17 �%,$�

,O % ,PSD�W $��H��PHQW �%,$� q XQ EHQ�KPDU� ��LOXSSDWR GDOO¶HQWH QR � SURILW % /DE �KH

SHUPHWWH GL �DOXWDUH� LQ PRGR TXDQWLWDWL�R H ULJRUR�R� O¶LPSDWWR �R�LDOH HG DPELHQWDOH

JHQHUDWR GDOO¶D�LHQGD� 5L�XOWD GL�SRQLELOH JUDWXLWDPHQWH RQOLQH LQ WXWWR LO PRQGR�

,O % ,PSDFW $VVHVVPHQW q OR VWUXPHQWR VFHOWR GD L�3HUJROD DO ILQH GL YDOXWDUH LO SURSULR

LPSDWWR VRFLDOH HG DPELHQWDOH� �R�u �RPH ULSRUWDWR QHO SUH�HQWH UHSRUW�

/¶D�LHQGD �KH RWWLHQH DOPHQR �� SXQWL QHO %,$ SXz RWWHQHUH OD �HUWLIL�D�LRQH % &RUS�

8QR GHL SULQ�LSL IRQGDPHQWDOL GHOOH % &RUS q O¶LQWHUGLSHQGHQ�D� R��HUR OD �RUUH�SRQ�DELOLWj

WUD OH % &RUS� OD UH�SRQ�DELOLWj �HU�R JOL 6WD�HKROGHU� H �HU�R OH JHQHUD�LRQL IXWXUH�

��� 2%,(77,9, ', %(1(),&,2 &2081( ����

,�3HUJROD� QHO �RU�R GHO ���� KD PH��R LQ DWWR GL�HU�H PL�XUH� GH��ULWWH GL �HJXLWR� �RQ LO ILQH

GL ULGXUUH LO SURSULR LPSDWWR �XOOD �R�LHWj H �XOO¶DPELHQWH�

�� 1HL FRQIURQWL GHOOD FRPXQLWj� OD �WDUWXS� LQ OLQHD �RQ TXDQWR IDWWR O¶DQQR SUH�HGHQWH�

KD �RQWLQXDWR O¶DWWL�LWj GL VHQVLELOL��D�LRQH UL�SHWWR DOOH DWWXDOL WHPDWL�KH DPELHQWDOL�

DQ�KH PHGLDQWH OD UHDOL��D�LRQH GL SURJUDPPL HGXFDWLYL� LQ �ROODERUD�LRQH �RQ

GL�HU�L HQWL �RPH O¶8QL�HU�LWj &DWWROL�D GHO 6D�UR &XRUH GL 0LODQR� LO �HQWUR GL UL�HU�D

&,+($0� O¶,Q�XEDWRUH $OPD�XEH GHOO¶8QL�HU�LWj GL %RORJQD� O¶$1%, $��R�LD�LRQH

1D�LRQDOH &RQ�RU�L GL %RQLIL�D� �RQ�L�WHQWL LQ ZRU��KRS� OH�LRQL LQ SUH�HQ�D� �LGHR

IRUPDWL�L HG H�HQWL �ROWL DG LQ�HQWL�DUH L SDUWH�LSDQWL D GL�HQWDUH DWWRUL H SURWDJRQL�WL

QHOOD WXWHOD GHOO¶DPELHQWH� DWWUD�HU�R OD GLIIX�LRQH GL �RPSRUWDPHQWL �LUWXR�L �ROWL DO

�RUUHWWR �IUXWWDPHQWR GHOOH UL�RU�H H GHOOD �XOWXUD GHOOD �R�WHQLELOLWj� �RQ XQ SDUWL�RODUH

ULIHULPHQWR DOOH SUDWL�KH GL XWLOL��R GHJOL LPSLDQWL IRWR�ROWDL�L QHOOH GL�HU�H ILOLHUH

DJUL�ROH �PDQGRUOHWL� DJUXPHWL� �LWLJQL��

7UD TXH�WL �HJQDOLDPR L QXR�L H�HQWL SUH�HQ�LDWL�

� &ROODERUD�LRQH �RQ 6*5 � 6RFLHWj *DV 5LPLQL �RQ�HJQR �XO WHPD

DJUL�ROWDL�R GXUDQWH OD ILHUD (FRPRQGR D 5LPLQL LQ�LHPH D &RPSDJQLD GHOOH

2SHUH� L�3HUJROD KD WHQXWR LO �RQ�HJQR ³(QHUJLH ULQQR�DELOL H

GH�DUERQL��D�LRQH� �WDWR DWWXDOH H WUHQG IXWXUL� /R �WDWR DWWXDOH GHOOH HQHUJLH

ULQQR�DELOL H LO SUR�H��R GL GH�DUERQL��D�LRQH� H�LGHQ�LDQGR L SURJUH��L

UHDOL��DWL H OH �ILGH GD DIIURQWDUH´� 6RQR �WDWH H�SR�WH OH WH�QRORJLH HPHUJHQWL�

OH SROLWL�KH GL LQ�HQWL�D�LRQH H OH �WUDWHJLH SHU LQWHJUDUH IRQWL ULQQR�DELOL QHL

�L�WHPL HQHUJHWL�L� ,QROWUH� �RQR �WDWL H�LGHQ�LDWL L WUHQG IXWXUL �KH JXLGHUDQQR

OD WUDQ�L�LRQH �HU�R XQ
H�RQRPLD D ED��H HPL��LRQL GL �DUERQLR� GHOLQHDQGR

RSSRUWXQLWj H ��HQDUL SHU LPSUH�H H �LWWDGLQL� 7UD L UHODWRUL� )HOL�H 9DL

�9L�HSUH�LGHQWH� &GR� � 0DU�R &DUGLQDOL �'LUHWWRUH 6*5 (IIL�LHQ�D (QHUJHWL�D�

� $QGUHD '
$PL�R �$'� 3URGX�W 0DU�HWLQJ 	 ,QQR�DWLRQ� ,�3HUJROD��

���
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� ,Q R��D�LRQH GHOOD $PHUL�D
� &XS ���� D %DU�HOORQD� OD �R�LHWj KD

RUJDQL��DWR XQD �HWWLPDQD GL H�HQWL GL DWWLYLWj GL DOIDEHWL��D�LRQH

�XOO
DJUL�ROWDL�R D�DQ�DWR� WHQXWD GDL PLJOLRUL SDUWQHU 6XQSRZHU GL ,WDOLD�

6SDJQD� *HUPDQLD H ,QJKLOWHUUD SHU FOLHQWL H RSLQLRQ OHDGHU GHO VHWWRUH 39

8WLOLW\ 6FDOH� L�3HUJROD KD �KLX�R XQ D��RUGR GL �IRUQLWRUH WHFQLFR� SHU LO

7HDP /81$ 5266$ 35$'$ 3,5(//, SHU O¶$PHULFD¶V &XS ���� D

%DUFHOORQD� $WWHQ�LRQH DOO¶DPELHQWH� HQHUJLH ULQQR�DELOL� �ROX�LRQL

H�R�R�WHQLELOL� �RQR TXH�WL L SULQ�LSL �DUGLQH �KH KDQQR �SLQWR /XQD 5R��D

3UDGD 3LUHOOL D UL�ROJHU�L D L�3HUJROD SHU O¶HIIL�LHQWDPHQWR HQHUJHWL�R GHOOD

ED�H GL %DU�HOORQD �6SDJQD�� GR�H �L q ��ROWD OD ��A $PHUL�D¶� &XS� ,O

5RRIWRS39 7H�K L�WDOODWR �XOOD ED�H GL %DU�HOORQD KD XWLOL��DWR SDQQHOOL

IRWR�ROWDL�L 6XQSRZHU DG DOWL��LPD HIIL�LHQ�D �RQ LQ�HUWHU GL XOWLPD

JHQHUD�LRQH SURJHWWDWL� PRQWDWL H SHU�RQDOL��DWL GD L�3HUJROD SHU UL�SRQGHUH DL

UHTXL�LWL DPELHQWDOL� DOOH �SH�LIL�KH �R�WUXWWL�H H DOOH H�LJHQ�H GHO WHDP� 3HU

JH�WLUH H PRQLWRUDUH LO �L�WHPD q �WDWR XWLOL��DWR LO �RIWZDUH L�3HUJROD ,(006

�,QWHOOLJHQW (QHUJ� 	 0DQWDLQDQ�H 0DQDJHPHQW 6��WHP�� DOOR ��RSR GL

PDQWHQHUH �HPSUH OD PD��LPD HIIL�LHQ�D H RIIULUH XQ SURGRWWR ILQDOH ³�X�WRP

PDGH´�

,QILQH� QHO �RU�R GHOO¶DQQR �RQR �WDWL WHQXWL QXPHUR�L �RU�L LQ PRGDOLWj ZRU��KRS LQ

SUH�HQ�D H LQ PRGDOLWj ZHELQDU� ,O WDUJHW GHL �RU�L q �RPSR�WR SULQ�LSDOPHQWH GD

LPSUHQGLWRUL� PDQDJHU� XQL�HU�LWDUL H UL�HU�DWRUL QHOO
DPELWR GHOOH �ROX�LRQL SHU OD WXWHOD

GHOOH UL�RU�H DJUL�ROH H JH�WLRQH D�TXH ��D��KH� ED�LQL� GLJKH H �RU�L G¶D�TXD��

�� 1HL FRQIURQWL GHO WHUULWRULR� L�3HUJROD KD ��ROWR DWWL�LWj GL �HQ�LELOL��D�LRQH LQ PHULWR

DOOR ��LOXSSR GHOOD �XOWXUD GHOOD �R�WHQLELOLWj DPELHQWDOH PHGLDQWH D�LRQL RULHQWDWH D

PLJOLRUDUH O¶HIILFDFLD H O¶HIILFLHQ�D GHOOR VIUXWWDPHQWR GHOOH ULVRUVH HQHUJHWLFKH

H GL VRVWHQWDPHQWR SHU OH DWWLYLWj DJULFROH H �XD LQWHJUD�LRQH �RQ O¶D��HWWR H JOL

��LOXSSL XUEDQL�WL�L H WHUULWRULDOL� ,Q SDUWL�RODUH� KD WHQXWR LQ�RQWUL LQ SUH�HQ�D �RQ

GL�HU�L LPSUHQGLWRUL DJUL�ROL� L�WLWX�LRQL H IRQGL GL LQ�H�WLPHQWR �X WXWWR LO WHUULWRULR

QD�LRQDOH� DO ILQH GL JH�WLUH HIIL�D�HPHQWH OD SURJHWWD�LRQH GL LPSLDQWL DJUL�ROWDL�L H

IRWR�ROWDL�L IORWWDQWL JUD�LH DQ�KH DO �XSSRUWR H�RQRPL�R GHL EDQGL 3155�

,Q DPELWR DJULWH�K� L�3HUJROD �RQWLQXD D �R�WHQHUH GL�HU�H SURJHWWD�LRQL SHU OD WXWHOD

GHOOH DSL LQ OLQHD �RQ OH GLUHWWL�H HXURSHH� ,Q DPELWR XUEDQR H LQGX�WULDOH� OD �WDUWXS

LQILQH KD �R�WHQXWR OD GLIIX�LRQH GL �ROX�LRQL SHU O¶HIIL�LHQWDPHQWR HQHUJHWL�R WUDPLWH OH

�ROX�LRQL 5RRRIWRS39 H &DUSRUW 39�

7UD OH �DULH DWWL�LWj ��ROWH SHU $,$6 � $VVRFLD�LRQH ,WDOLDQD $JULYROWDLFR

6RVWHQLELOH� QHO ���� L�3HUJROD KD HIIHWWXDWR XQD GR�HQ�D QHO PRGXOR WH�QRORJLH

DJUL�ROWDL�KH DOO¶LQWHUQR GHO �RU�R GL IRUPD�LRQH $,$6 ³DJUL�ROWDL�R SHU LQJHJQHUL �RQ

�UHGLWL IRUPDWL�L´ ��ROWR LQ �ROODERUD�LRQH �RQ O¶(QWH GL IRUPD�LRQH D��UHGLWDWR )$67�

1XPHUR�H �RQR �WDWH OH �L�LWH RUJDQL��DWH SUH��R JOL LPSLDQWL DJUL�ROWDL�L D�DQ�DWL

�SHULPHQWDOL LQ (0,/,$ 520$*1$ H 3XJOLD� LQ�RQWUL YROWL DG LOOXVWUDUH OD

SURJHWWD�LRQH GL XQ LPSLDQWR DJULYROWDLFR DYDQ�DWR� OD VFHOWD GHOOH FROWXUH H OD

ORUR UHODWLYD JHVWLRQH VRWWR XQ LPSLDQWR DJULYROWDLFR� $OOH �L�LWH KDQQR

���
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SDUWH�LSDWR� )RQGL GL LQ�H�WLPHQWR� ��LOXSSDWRUL� GLSHQGHQWL H �RQ�XOHQWL WH�QL�L GHL

&RPXQL� D�LHQGH GL SURGX�LRQH GL HQHUJLH ULQQR�DELOL� D�LHQGH GL �HQGLWD GL HQHUJLD

ULQQR�DELOH� LPSUHQGLWRUL DJUL�ROL H �WXGHQWL�

/D �R�LHWj KD SDUWH�LSDWR LQROWUH DO &RQ�HJQR ,QWHUQD�LRQDOH �,QQR�DWLRQ�

H�SHULPHQWDWLRQ DQG VXVWDLQDELOLW\ IRU DJULYROWDLF V\VWHPV GHVLJQ�� DOO¶8QL�HU�LWj

GL 1DSROL SUH��R LO 'LSDUWLPHQWR GL $U�KLWHWWXUD� �RQ XQ IR�X� �XOOD SDH�DJJL�WL�D �

LQQR�D�LRQH� �SHULPHQWD�LRQH H �R�WHQLELOLWj SHU L O SURJHWWR GHL �L�WHPL DJUL�ROWDL�L�

�� 1HL FRQIURQWL GHOO¶DPELHQWH� OH DWWL�LWj GL L�3HUJROD �L GL�WLQJXRQR SHU OD ORUR

�DSD�LWj GL �RQWULEXLUH DOOD QHXWUDOLWj FDUERQLFD H DOOD ORWWD GHO FDPELDPHQWR

FOLPDWLFR� 7XWWH OH �ROX�LRQL SURGRWWH SHU LO �HWWRUH IRWR�ROWDL�R �RQR �R�WHQLELOL H D

ED��R LPSDWWR DPELHQWDOH� ,Q SDUWL�RODUH� OD �ROX�LRQH $JUL39 q SHQ�DWD DQ�KH SHU

�RQWULEXLUH DOOD ORWWD DO �DPELDPHQWR �OLPDWL�R H DOOD QHXWUDOLWj �DUERQL�D� 1RQ q XQ

�D�R �KH L�3HUJROD DEELD ��HOWR GL LQ�WDXUDUH XQD SDUWQHU�KLS �RQ O¶D�LHQGD OHDGHU QHO

�HWWRUH GHOOH �HOOH IRWR�ROWDL�KH �6XQ3RZHU�� 8QD GHOOH �DUDWWHUL�WL�KH SULQ�LSDOL GHJOL

LPSLDQWL IRWR�ROWDL�L q OD �DSD�LWj GL �IUXWWDUH GLUHWWDPHQWH O¶HQHUJLD �RODUH

WUD�IRUPDQGROD LQ HQHUJLD HOHWWUL�D� D��HUDQGR OH HPL��LRQL GL &2� H �RPEDWWHQGR LQ

SULPD OLQHD OD ORWWD DO �XUUL��DOGDPHQWR JOREDOH� 6H�RQGR TXDQWR ULSRUWDWR GDOOH

QRUPDWL�H HXURSHH SHU �HQWUDUH JOL RELHWWL�L GL GH�DUERQL��D�LRQH q QH�H��DULR DJLUH

DQ�KH �XL WHUUHQL DJUL�ROL� ,Q�WDOODUH O¶LPSLDQWR $JUL39 �LJQLIL�D SURGXUUH HQHUJLD

HOHWWUL�D� �KH DOWULPHQWL �HUUHEEH SURGRWWD GD IRQWL IR��LOL DOWDPHQWH LQTXLQDQWL� �HQ�D

ULQXQ�LDUH DOOD WXWHOD GHOOH �ROWXUH DXWR�WRQH�

$JULWH�K39 q LQROWUH UHDOL��DWR �RQ PDWHULDOL HFRVRVWHQLELOL H ULVSHWWD WXWWH OH

SULQFLSDOL QRUPDWLYH GL VHWWRUH� 1HOOR �SH�LIL�R LO SURGRWWR �RQWULEXL��H DO

UDJJLXQJLPHQWR GL GL�HU�L RELHWWL�L GHOO¶$JHQGD ���� SHU OR ��LOXSSR �R�WHQLELOH�

(��HQGR XQ¶LQIUD�WUXWWXUD HQHUJHWL�D� �L IR�DOL��D LQQDQ�LWXWWR� �XO 6'*� ³(QHUJLD

SXOLWD H D��H��LELOH´ �KH SUH�HGH GL D��L�XUDUH D WXWWL O¶D��H��R D �L�WHPL GL HQHUJLD

H�RQRPL�L� DIILGDELOL� �R�WHQLELOL H PRGHUQL� $JUL39 SHU OD UD��ROWD PDQXDOH q DSSXQWR�

XQ SURGRWWR LQQR�DWL�R H �R�WHQLELOH �KH GRQD DOOH �ROWL�D�LRQL LO PD��LPR DSSRUWR GL

OX�H SURGX�HQGR HQHUJLD ULQQR�DELOH GLUHWWDPHQWH �XO �DPSR� *UD�LH D TXH�W¶XOWLPD

�DUDWWHUL�WL�D �L �RQWULEXL��H DO UDJJLXQJLPHQWR GHO WUDJXDUGR ��� ³$XPHQWDUH

�RQ�LGHUH�ROPHQWH HQWUR LO ���� OD TXRWD GL HQHUJLH ULQQR�DELOL QHO �RQ�XPR WRWDOH GL

HQHUJLD´� /¶DOWUR RELHWWL�R q LO 6'*�� ³*DUDQWLUH PRGHOOL �R�WHQLELOL GL SURGX�LRQH H GL

�RQ�XPR´� 3HU �RQ�XPR H SURGX�LRQH �R�WHQLELOL �L LQWHQGH OD SURPR�LRQH

GHOO¶HIIL�LHQ�D GHOOH UL�RU�H H GHOO¶HQHUJLD� GL LQIUD�WUXWWXUH �R�WHQLELOL �R�u �RPH OD

JDUDQ�LD GHOO¶D��H��R DL �HU�L�L GL ED�H� D OD�RUL GLJQLWR�L H UL�SHWWR�L GHOO¶DPELHQWH H

D XQD PLJOLRUH TXDOLWj GL �LWD SHU WXWWL� ,Q TXH�WR �RQWH�WR� �L LQ�HUL��H SHUIHWWDPHQWH

L�3HUJROD �RQ OD �XD LQIUD�WUXWWXUD �R�WHQLELOH�

�� 1HL FRQIURQWL GL VRJJHWWL DSSDUWHQHQWL DO WHU�R VHWWRUH� LQFOXVL JOL HQWL H OH

DVVRFLD�LRQL VHQ�D VFRSR GL OXFUR� OD �WDUWXS KD LQWUDSUH�R DWWL�LWj SHU SURPXR�HUH�

DWWL�DUH H �R�WHQHUH OD UL�HU�D GL RSSRUWXQLWj GL �RRSHUD�LRQH H �ROODERUD�LRQH �RQ

HQWL SXEEOL�L H SUL�DWL� L�WLWX�LRQL H D��R�LD�LRQL DO ILQH GL LQ�HQWL�DUH H ID�RULUH OD

UHDOL��D�LRQH GL SURJHWWL �ROWL DOOD GLIIX�LRQH GL QXR�H WH�QRORJLH QHO �DPSR

GHOO¶DJUL�ROWXUD �R�WHQLELOH HG LQ SDUWL�RODUH QHL WHUULWRUL �ROSLWL GDJOL HIIHWWL GHL

���



5HOD�LRQH�G¶LPSDWWR������

�DPELDPHQWL �OLPDWL�L� ,QIDWWL� KD �RQIHUPDWR OH �ROODERUD�LRQL �RQ OD 5HJLRQH 3XJOLD�

&RQIDJUL�ROWXUD 3XJOLD� &ROGLUHWWL 7DUDQWR� &RSDJUL� &,$ $JUL�ROWRUL ,WDOLDQL 3XJOLD�

,QROWUH� �RPH DWWL�LWj �XO WHUULWRULR D �R�WHJQR GHOOH D��R�LD�LRQL OR�DOL� QHO ����

L�3HUJROD KD �SRQ�RUL��DWR XQ
LPSRUWDQWH PDQLIH�WD�LRQH GL DWOHWL�D D %UH��LD SHU

�XSSRUWDUH ILQDQ�LDULDPHQWH XQ H�HQWR �SRUWL�R SHU JLR�DQL GHO WHUULWRULR�

�� 1HL FRQIURQWL GHL ODYRUDWRUL� LO WHDP GL L�3HUJROD q �UH��LXWR �RQ�LGHUH�ROPHQWH

UL�SHWWR DOO¶DQQR SUH�HGHQWH H O¶D�LHQGD �L q LPSHJQDWD DG D��L�XUDUH XQ DPELHQWH GL

OD�RUR �KH SURPXR�D OD �UH��LWD XPDQD H SURIH��LRQDOH� 6RQR �WDWL LPSOHPHQWDWL

SUR�H��L HWL�L DWWUD�HU�R O¶DGR�LRQH GL XQ &RGLFH (WLFR D�LHQGDOH H OH SURFHGXUH GL

IHHGEDFN SHU L GLSHQGHQWL �RPH �WUXPHQWR GL PRQLWRUDJJLR H WUD�SDUHQ�D GHOOH

�DOXWD�LRQL LQ XQ¶RWWL�D GL LPSOHPHQWD�LRQH GL XQD �XOWXUD D�LHQGDOH �DQD H SURGXWWL�D�

���
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��� 9$/87$=,21( ', ,03$772

1HO TXH�WLRQDULR GL DXWR�DOXWD�LRQH % ,PSD�W $��H��PHQW �%,$�� L�3HUJROD KD UDJJLXQWR

����� SXQWL VX ���� �XGGL�L�L �RPH QHOOD �HJXHQWH WDEHOOD�

Ɣ *RYHUQDQFH ���� SXQWL

Ɣ /DYRUDWRUL ���� SXQWL

Ɣ &RPXQLWj �� SXQWL

Ɣ $PELHQWH ���� SXQWL

Ɣ &OLHQWL ���� SXQWL

&RQR��HUH O¶LPSDWWR H�RQRPL�R� �R�LDOH HG DPELHQWDOH JHQHUDWR QHOOR ��ROJLPHQWR GHOOH

SURSULH DWWL�LWj q LO SXQWR GL SDUWHQ�D SHU R��HU�DUH OD �LWXD�LRQH LQ H��HUH� �DOXWDQGR GL

�RQ�HJXHQ�D OH D�LRQL PLJOLRUDWL�H GD PHWWHUH LQ DWWR�

5LVXOWDWL UDJJLXQWL H PDUJLQL GL PLJOLRUDPHQWR

,Q WHPD GL *RYHUQDQFH� �LDPR �RGGL�IDWWL GHL UL�XOWDWL UDJJLXQWL SHU TXDQWR ULJXDUGD

O¶LPSHJQR QHOOD GHILQL�LRQH H UDJJLXQJLPHQWR GHOOD PL��LRQ D�LHQGDOH SHU GLIIRQGHUH OD

�XOWXUD GHOOD JH�WLRQH �R�WHQLELOH GHOO¶HQHUJLD H O¶HGX�D�LRQH DG XQ �RQ�XPR HQHUJHWL�R

HIIL�LHQWH H �LUWXR�R� ROWUH D SURPXR�HUH OD �XOWXUD GHOO¶H�R�R�WHQLELOLWj H GHO PLJOLRUDPHQWR

GHOO¶DPELHQWH LQ �XL �L�LDPR� L�3HUJROD �L q LQROWUH LPSHJQDWD D UHGLJHUH H LPSOHPHQWDUH LO

&RGL�H (WL�R $�LHQGDOH� XQD JXLGD RSHUDWL�D SHU L GLSHQGHQWL� GLULJHQWL H DPPLQL�WUDWRUL H OH

WHU�H SDUWL �KH �L UHOD�LRQDQR �RQ OD �R�LHWj� �KH �WDELOL��H L SULQ�LSL H JOL LPSHJQL �KH

GR�UDQQR UL�SHWWDUH H R��HU�DUH QHOO
H�HU�L�LR GHOOH ORUR DWWL�LWj�

3HU TXDQWR ULJXDUGD L /DYRUDWRUL� DEELDPR GHILQLWR H JH�WLWR �DPSDJQH LQIRUPDWL�H H GL

�HQ�LELOL��D�LRQH UL�ROWH DO SHU�RQDOH SHU GLIIRQGHUH OD �XOWXUD GHOOD �R�WHQLELOLWj� ,QROWUH

DEELDPR LQ�HQWL�DWR XQ SLDQR SHU OD PRELOLWj �R�WHQLELOH HG LQ SDUWL�RODUH DOO¶XWLOL��R GL

WUD�SRUWL �RQ PH��L DOWHUQDWL�L H �HQ�D HPL��LRQL� ,QILQH �RPH LPSHJQR SHU LO IXWXUR� DEELDPR

GHILQLWR OD UHDOL��D�LRQH GHO PDQXDOH GHO GLSHQGHQWH� DG RJJL �RPSR�WR GD SUD��L LQIRUPDOL H

QRQ ��ULWWH� ,QILQH q �WDWR LPSOHPHQWDWR XQ �L�WHPD GL IHHGED�� SHU L GLSHQGHQWL �ROWR D

WXWHODUH XQ DPELHQWH GL OD�RUR �DQR�

3HU TXDQWR ULJXDUGD OD &RPXQLWj� �L �LDPR LPSHJQDWL D SURPXR�HUH� GLUHWWDPHQWH R LQ

�ROODERUD�LRQH �RQ DOWUH HQWLWj� OD UL�HU�D H OR ��LOXSSR WH�QRORJL�R GL SURGRWWL� WH�QRORJLH H

PRGHOOL GL EX�LQH�� LQQR�DWL�L LQ IXQ�LRQH GL XQ XWLOL��R �R�WHQLELOH GHOO¶HQHUJLD H GL XQ

PLJOLRUDPHQWR GHOOD TXDOLWj GHOO¶DWWL�LWj OD�RUDWL�D H GL �LWD GHOOH SHU�RQH LQ JHQHUH� /D �R�LHWj

�L LPSHJQD QHO IXWXUR D LPSOHPHQWDUH SROLWL�KH �ROWH D LQ�HQWL�DUH OD GL�HU�LWj H O¶LQ�OX�LRQH

QHOO¶DPELHQWH GL OD�RUR�

3HU TXDQWR ULJXDUGD O¶$PELHQWH� �RJOLDPR SURSRU�L QHOO¶DPELWR GHOO¶HQHUJLD �RPH SXQWR GL

ULIHULPHQWR G¶H��HOOHQ�D SHU O¶LQQR�D�LRQH �R�WHQLELOH H JXLGD SUDWL�R��WUDWHJL�D SHU WXWWH OH

D�LHQGH� OH L�WLWX�LRQL� L �RPXQL� OH RUJDQL��D�LRQL� OH ��XROH H L �LWWDGLQL DQ�KH SHU

SURPXR�HUH SURJHWWL GL ��LOXSSR �R�WHQLELOH H �HQ�LELOL��DUH �XOOD WHPDWL�D DPELHQWDOH�

L�3HUJROD KD D��LDWR OH SUDWL�KH SHU RWWHQHUH OD �HUWLIL�D�LRQH ,62 ���� H OD ,62 ������

�HUWLIL�D�LRQL GHO �L�WHPD GL JH�WLRQH DPELHQWDOH DL ILQL GL� OLPLWDUH O
LQTXLQDPHQWR� �RGGL�IDUH L

UHTXL�LWL OHJDOL HG DOWUL DSSOL�DELOL� PLJOLRUDUH LQ PRGR �RQWLQXDWL�R LO SURSULR �L�WHPD GL

���
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JH�WLRQH DPELHQWDOH LQ PRGR GD PLJOLRUDUH� LQ �HQ�R JOREDOH� OD SURSULD SUH�WD�LRQH

DPELHQWDOH�

3HU TXDQWR ULJXDUGD L &OLHQWL� �L �LDPR LPSHJQDWL SHU �XSSRUWDUH L QR�WUL �OLHQWL D �RQ�XPDUH

PHQR� �SHQGHUH PHQR HG D ULGXUUH LO ORUR LPSDWWR DPELHQWDOH LQWHU�HQHQGR QHOOD JH�WLRQH GHL

�HWWRUL HQHUJHWL�L H IRUQHQGR ORUR XQ �L�WHPD GL PRQLWRUDJJLR GHL �RQ�XPL HQHUJHWL�L� XQD

ED�HOLQH GD �XL SDUWLUH SHU HIIHWWXDUH LQWHU�HQWL GL HIIL�LHQWDPHQWR H �RQ�HJXLUH EHQHIL�L

H�RQRPL�L� HQHUJHWL�L HG DPELHQWDOL OHJDWL DOOD SURGX�LRQH GL EHQL H �HU�L�L�

���
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��� 2%,(77,9, ����

/R �WUXPHQWR %,$ KD SHUPH��R GL IDUH XQD IRWRJUDILD DWWXDOH GL L�3HUJROD� GL TXDOL �RQR L �XRL

SXQWL �DUGLQH H �XOOD ED�H GL TXH�WL� GHILQLUH JOL RELHWWL�L IXWXUL� $ �HJXLWR GHL UL�XOWDWL HPHU�L

GDOOތDXWR�DOXWD�LRQH HIIHWWXDWD �RQ OR �WUXPHQWR %,$� SHU LO ���� L�3HUJROD LQWHQGH OD�RUDUH

�X � LPSDWWL SULQ�LSDOL�

�� 3URFHGXUH D�LHQGDOL

,Q UHOD�LRQH DJOL RELHWWL�L �KH L�3HUJROD �L HUD SUHIL��DWD GL LPSOHPHQWDUH QHOO¶DQQR �����

O¶D�LHQGD KD LPSOHPHQWDWR QU� � QXR�H SUR�HGXUH D�LHQGDOL DO ILQH GL GLIIRQGHUH XQ PRGHOOR GL

EX�LQH�� PDJJLRUPHQWH �R�WHQLELOH HG HIIL�LHQWH�

Ɣ ,O PDQXDOH GHO GLSHQGHQWH�

Ɣ LO SURFHVVR GL FRPSOLDQFH D�LHQGDOH VFULWWR GHO ZKLVWOHEORZLQJ�

/¶D�LHQGD �L q SUH�D O¶LPSHJQR GL �RPSOHWDUH OH �HJXHQWL SUR�HGXUH QHO �����

Ɣ 'HILQL�LRQH GL XQD SURFHGXUD SHU ULFKLHGHUH IHHGEDFN� FRPPHQWL H ODPHQWHOH

HYHQWXDOL DL FOLHQWL� LQ OLQHD FRQ OD FHUWLILFD�LRQH ,62 ����� /¶D�LHQGD KD GH�L�R GL

GHILQLUH XQ SUR�H��R IRUPDOH GL UL�KLH�WH IHHGED��� �RPPHQWL H ODPHQWHOH DL �OLHQWL�

XQD SUR�HGXUD �ROWD D UD��RJOLHUH SUH��R L �OLHQWL WH�WLPRQLDQ�H XWLOL DO ILQH GL

PLJOLRUDUH �R�WDQWHPHQWH L �HU�L�L RIIHUWL� O¶DWWHQ�LRQH UL�ROWD DO �OLHQWH H OH �DSD�LWj

GHOOH �LQJROH ILJXUH�

Ɣ 3ROLWLFKH ORFDOL GL DFTXLVWR H DVVXQ�LRQH� LPSOHPHQWDUH XQD SUHIHUHQ�D ��ULWWD LQ

�LD��XQD �WUXWWXUD SHU O
D�TXL�WR GD IRUQLWRUL OR�DOL SHU �XSSRUWDUH OD �RPXQLWj� LQ

�HJXLWR DOO¶D��XQ�LRQH GL XQD ILJXUD UH�SRQ�DELOH SHU JOL D�TXL�WL�

Ɣ &RGLFH GL &RQGRWWD GHL )RUQLWRUL� XQD SROL�� ��ULWWD �KH ULWHQJD �SH�LIL�DWDPHQWH

UH�SRQ�DELOL L IRUQLWRUL GHOOH SUDWL�KH �R�LDOL H DPELHQWDOL PH��H DGRSHUDWH� LQ �HJXLWR

DOO¶D��XQ�LRQH GL XQD ILJXUD UH�SRQ�DELOH SHU JOL D�TXL�WL�

Ɣ (PSRZHUPHQW GHL ODYRUDWRUL � LPSOHPHQWDUH L PH��DQL�PL GL UH�ODPR�LQSXW GHL

GLSHQGHQWL UL�L�WL DOPHQR RJQL GXH DQQL� �RQ LO �RQWULEXWR GHL GLSHQGHQWL �WH��L DO

SUR�H��R�

Ɣ &UHDUH H JHVWLUH DPELHQWL GL ODYRUR LQFOXVLYL� LQ WXWWH OH QR�WUH RIIHUWH GL OD�RUR

LQ�OXGLDPR XQD GL�KLDUD�LRQH LQ �XL �L LPSHJQD D ID�RUH GHOOD GL�HU�LWj� GHOO
HTXLWj H

GHOO
LQ�OX�LRQH �'L�HU�LW�� (TXLW� 	 ,Q�OX�LRQ SROL����

Ɣ 3ROLWLFKH H SUDWLFKH GL GRQD�LRQL GL EHQHILFHQ�D H LQYHVWLPHQWL QHOOD FRPXQLWj�

�L �L LPSHJQD D L�WLWXLUH XQ SLDQR GL GRQD�LRQH DQQXDOH SHU XQD �DX�D DPELHQWDOH H�R

�R�LDOH�

�� 6XSSRUWR DOOH SRSROD�LRQL VYDQWDJJLDWH H DOO¶DPELHQWH

/¶D�LHQGD �L LPSHJQD D IRUQLUH L SURSUL �HU�L�L DOOH RUJDQL��D�LRQL �KH �XSSRUWDQR

GLUHWWDPHQWH OH SRSROD�LRQL ��DQWDJJLDWH� 3HU SRSROD�LRQL ��DQWDJJLDWH �L ULIHULDPR LQ

SDUWL�RODUH DOO¶DUHD GHO 6XG ,WDOLD GHILQLWD GDOOH �LU�RODUL HXURSHH �RPH ³DUHH SUH�DOHQWHPHQWH

���
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DJUL�ROH� D ED��D SURGXWWL�LWj� PLQD��LDWH GD �SRSRODPHQWR H QHOOH TXDOL q QH�H��DULR

�RQ�HU�DUH O¶DPELHQWH QDWXUDOH´��

�� 0RQLWRUDJJLR SHU O¶LPSDWWR

/¶D�LHQGD �L LPSHJQD D PL�XUDUH PHWUL�KH R UL�XOWDWL LGHQWLIL�DWL H GHILQLWL SHU GHWHUPLQDUH �H

�WD UDJJLXQJHQGR JOL RELHWWL�L �R�LDOL H DPELHQWDOL� WUD TXH�WL�

� ULGXUUH OD &2� HPH��D GDOOH D�LHQGH��OLHQWL�

� DXPHQWDUH SHU�HQWXDOH GL LPSLDQWL DJUL�ROWDL�L UL�SHWWR DJOL LPSLDQWL D WHUUD� �L

H�LGHQ�LD O¶LPSRUWDQ�D GHOO¶X�R GXDOH GHO WHUUHQR �LPSLDQWL �R�WUXLWL R LPSLDQWL LQ ID�H

GL ��LOXSSR LQ LWHU DXWRUL��DWL�R��

� O¶LPSDWWR GHOOH DWWL�LWj GL SROL�� PD�LQJ� DOIDEHWL��D�LRQH� IRUPD�LRQH� ILHUH HG H�HQWL� LO

�XSSRUWR DG D��R�LD�LRQL �RPH $,$6 � $��R�LD�LRQH ,WDOLDQD $JUL�ROWDL�R 6R�WHQLELOH

LQ WHUPLQL GL SHU�RQH H�R D�LHQGH UDJJLXQWH H UL�XOWDWL RWWHQXWL�

��6WXGLR�,1($���,�WLWXWR�1D�LRQDOH�GL�(�RQRPLD�$JUDULD�
KWWS����DJULUHJLRQLHXURSD�XQL�SP�LW�LW��RQWHQW�DUWL�OH�������OH��RQH�DJUL�ROH���DQWDJJLDWH�LHUL�RJJL�GRPDQL
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�� &21&/86,21,

/H �WUDWHJLH DGRWWDWH LQ WHPD GL )LQDOLWj GL %HQHIL�LR &RPXQH H 6'*� �RQR �RJJHWWH D

ULH�DPH DQQXDOH GD SDUWH GHO &RQ�LJOLR GL $PPLQL�WUD�LRQH� DO ILQH GL D��L�XUDUQH OD

�RHUHQ�D �RQ H�HQWXDOL QXR�H OLQHH JXLGD H �RQ OD UHJRODPHQWD�LRQH WHPSR SHU WHPSR

�LJHQWH� QRQ�Kp WHQHQGR �RQWR GHOOH H�ROX�LRQL H GHOO¶H�SHULHQ�D DSSOL�DWL�D LQWHUQD H GHOOH

SUD��L GL PHU�DWR �KH �HUUDQQR ��LOXSSDWH LQ WDOH DPELWR�

/D SUH�HQWH 5HOD�LRQH $QQXDOH GL ,PSDWWR ���� �LHQH SXEEOL�DWD �XO �LWR LQWHUQHW GHOOD

�R�LHWj� ROWUH �KH GHSR�LWDWD SUH��R LO �RPSHWHQWH 5HJL�WUR GHOOH ,PSUH�H DL ILQL GHOOD �XD

D��H��LELOLWj GD SDUWH GL WXWWL JOL VWD�HKROGHU� ROWUH �KH �RPXQL�DWD D WXWWL L GLSHQGHQWL GHOOD

6R�LHWj�

,O SUHVHQWH GRFXPHQWR UDSSUHVHQWD OD WHU�D UHOD�LRQH GL LPSDWWR GL L�3HUJROD 6UO 6�%��

FRQIHUPDQGR LO QRVWUR LPSHJQR QHO ULGXUUH O
LPSDWWR VXOOD VRFLHWj H VXOOD ELRVIHUD� FRQ

O
RELHWWLYR GL FRQWULEXLUH D XQ IXWXUR PLJOLRUH�
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