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3HU�FLDVFXQD�FROWXUD�GL�LQWHUHVVH�SURGXWWLYR�SHU�LO�WHUULWRULR�UHJLRQDOH�VRQR�VWDWH�SUHGLVSRVWH�QRUPH
WHFQLFKH�SHU�³/D�GLIHVD�LQWHJUDWD�GHOOH�FROWXUH´�H�³,O�FRQWUROOR�LQWHJUDWR�GHOOH�LQIHVWDQWL´��7DOL�QRUPH
YHQJRQR�SUHVHQWDWH � LQ�VFKHGH�WHFQLFKH�FKH�VRQR�VWDWH�SUHGLVSRVWH�VHFRQGR�OH �PRGDOLWj� ULSRUWDWH
QHOO¶DOOHJDWR���

���&RQFLD�GHOOH�VHPHQWL�H�PDWHULDOH�GL�PROWLSOLFD]LRQH
(¶FRQVHQWLWD�OD�FRQFLD�GL�WXWWH�OH�VHPHQWL�HG�LO�WUDWWDPHQWR�GHO�PDWHULDOH�GL�PROWLSOLFD]LRQH�FRQ�L
SURGRWWL�UHJLVWUDWL�SHU�WDOL�LPSLHJKL��WUDQQH�SHU�OH�FROWXUH�SHU�OH�TXDOL�WDOH�LPSLHJR�q�VSHFLILFDWDPHQWH
YLHWDWR�
,�WUDWWDPHQWL�ILWRVDQLWDUL�HIIHWWXDWL�LQ�YLYDLR�QRQ�YDQQR�FRQVLGHUDWL�QHO�FRPSXWR�FKH�VL�HIIHWWXD�VXOOD
EDVH�GHL�GLVFLSOLQDUL�UHJLRQDOL�UHODWLYR�DOOD�FROWXUD�LQ�FDPSR�H�R�LQ�DPELHQWH�SURWHWWR�

���5DWWLFLGL
(¶�FRQVHQWLWR�O¶LPSLHJR�VROR�GL�UDWWLFLGL�UHJRODUPHQWH�UHJLVWUDWL�SHU�TXHVWR�LPSLHJR�

���5HSHOOHQWL
(¶�FRQVHQWLWR�O¶XVR�GL�³JUDVVR�GL�SHFRUD´�FRPH�UHSHOOHQWH�D�FHUYL��GDLQL��FDSULROL�H�FDPRVFL�

���9LQFROL�H�FRQVLJOL�QHOOD�VFHOWD�GHL�SURGRWWL�ILWRVDQLWDUL
/D�VFHOWD�GHOOH�VRVWDQ]H�DWWLYH�SURGRWWL�ILWRVDQLWDUL��QHOOH�VLQJROH�QRUPH�GL�FROWXUD�H�VXOOH�VLQJROH
DYYHUVLWj� � YLHQH � HIIHWWXDWD � WHQHQGR � FRQWR � GHOOD � GLVSRQLELOLWj � GL � YDOLGH � DOWHUQDWLYH � DL � ILQL � GHOOD
JHVWLRQH�FRPSOHVVLYD�GL �DGHJXDWH�VWUDWHJLH�GL �GLIHVD� � OLPLWDQGR��SHU�TXDQGR�SRVVLELOH� � L �SURGRWWL
�PLVFHOH��FRVu�FRPH�GHILQLWH�GDOOD�FODVVLILFD]LRQH�&/3��FKH�

R FRQWHQJRQR � VRVWDQ]H � DWWLYH � ³FDQGLGDWH � DOOD � VRVWLWX]LRQH´ � DL � VHQVL � GHO � 5HJ�
���������8(�H�VXFFHVVLYH�LQWHJUD]LRQL��VPL��

R VRQR�FDUDWWHUL]]DWL�GDOOD�SUHVHQ]D�VXOO¶HWLFKHWWD�GHO�VLPEROR�GL�SHULFROR�R�SLWWR�
JUDPPD�³WHVFKLR�FRQ�WLELH�LQFURFLDWH´��FRUULVSRQGHQWH�DO�SLWWRJUDPPD�*+6����

R VRQR�FODVVLILFDWL�³&25526,9,´��R�+�����JUDYL�XVWLRQL�FXWDQHH�H�JUDYL�OHVLRQL
RFXODUL��H�+�����JUDYL�OHVLRQL�RFXODUL��

,QROWUH � q � IDYRULWD � OD � OLPLWD]LRQH � GL � SURGRWWL � FRQ � IUDVL � GL � ULVFKLR � UHODWLYH � DG � HIIHWWL � FURQLFL
VXOO¶XRPR�FKH��VHFRQGR�LO�QXRYR�VLVWHPD�GL�FODVVLILFD]LRQH�&/3��VRQR�

R +������3Xz�SURYRFDUH�LO�FDQFUR�VH�LQDODWR�
R +������6RVSHWWDWR�GL�SURYRFDUH�LO�FDQFUR�
R +������3Xz�SURYRFDUH�DOWHUD]LRQL�JHQHWLFKH�
R +������6RVSHWWDWR�GL�SURYRFDUH�DOWHUD]LRQL�JHQHWLFKH
R +������3Xz�QXRFHUH�DOOD�IHUWLOLWj�R�DO�IHWR�

� +���'����3Xz�QXRFHUH�DO�IHWR�
� +���'I���3Xz�QXRFHUH�DO�IHWR��6RVSHWWDWR�GL�QXRFHUH�DOOD�IHUWLOLWj�
� +���)�����3Xz�QXRFHUH�DOOD�IHUWLOLWj�
� +���)'���3Xz�QXRFHUH�DOOD�IHUWLOLWj��3Xz�QXRFHUH�DO�IHWR�
� +���)G���3Xz�QXRFHUH�DOOD�IHUWLOLWj��6RVSHWWDWR�GL�QXRFHUH�DO�IHWR�

R +������6RVSHWWDWR�GL�QXRFHUH�DOOD�IHUWLOLWj�R�DO�IHWR
� +���G����6RVSHWWDWR�GL�QXRFHUH�DO�IHWR�
� +���I�����6RVSHWWDWR�GL�QXRFHUH�DOOD�IHUWLOLWj
� +���IG�6RVSHWWDWR�GL�QXRFHUH�DOOD�IHUWLOLWj��6RVSHWWDWR�GL�QXRFHUH�DO�IHWR�

9LHQH�LQROWUH�VWDELOLWR�O¶REEOLJR�GL�GDUH�SUHIHUHQ]D�DOOH�IRUPXOD]LRQL�PLJOLRUL�TXDQGR�GHOOD�VWHVVD
VRVWDQ]D�DWWLYD�HVLVWDQR�IRUPXOD]LRQL�D�GLYHUVD�FODVVH�WRVVLFRORJLFD�FRQ�IUDVL�GL�ULVFKLR�UHODWLYH�DG
HIIHWWL � FURQLFL � VXOO¶XRPR� �IUDVL � GL � ULVFKLR �&/3� �+���� �+���� �+��� �H �+���� �7DOH �YLQFROR �q �DO
PRPHQWR�VRVSHVR�H�ULWRUQHUj�LQ�YLJRUH�D�SDUWLUH�GDO������
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/¶HVFOXVLRQH�R�OD�VRVWLWX]LRQH�GL�DOFXQL�SURGRWWL�LQFOXVL�QHOOD�OLVWD�GHOOH�VRVWDQ]H�DWWLYH�FDQGLGDWH�DOOD
VRVWLWX]LRQH�ULVXOWDQR�SDUWLFRODUPHQWH�SUREOHPDWLFKH�LQ�FRQVLGHUD]LRQH�GHOO¶DVVHQ]D�GL�YDOLGL�SUR�
GRWWL�DOWHUQDWLYL�D�EDVH�GL�VRVWDQ]H�D�PLQRUH�ULVFKLR��1HL�FDVL�LQ�FXL�OD�ORUR�LQFOXVLRQH�QHOOD�OLVWD�GHL�
FDQGLGDWL�DOOD�VRVWLWX]LRQH�GLSHQGD�GD�FDUDWWHULVWLFKH�GL�WRVVLFLWj��ELRDFFXPXOR�H�R�SHUVLVWHQ]D�
QHOO¶DPELHQWH��3%7���QHOOD�YDOXWD]LRQH�GHOOH�VRVWDQ]H�DPPHVVH�SHU�OH�VWUDWHJLH�GL�GLIHVD�YHQJRQR�
FRQVLGHUDWH�DQFKH�L�VHJXHQWL�SDUDPHWUL�
� HVWHQVLRQH�GHOOD�FROWXUD
� LQGLYLGXD]LRQH�GHOOD�FROWXUD�FRPH�³PLQRUH´�
1HL�FDVL�LQ�FXL�OD�FROWXUD�FRQVLGHUDWD�UDSSUHVHQWL�XQ�LPSLHJR�PLQRUH��DL�VHQVL�GHOO¶DUWLFROR����GHO
5HJ��Q�����������RSSXUH�LQWHUHVVL�XQ¶DUHDOH�SURGXWWLYR�OLPLWDWR�HG�LQ�DVVHQ]D�GL�YDOLGH�DOWHUQDWLYH�D
PLQRUH�ULVFKLR��q�FRQVHQWLWR�LO�PDQWHQLPHQWR�GL�VRVWDQ]H�DWWLYH�FDQGLGDWH�DOOD�VRVWLWX]LRQH�LQ�UDJLRQH
GHOOD�PLQRUH�SUHVVLRQH�FKH�VL�GHWHUPLQD�VXOO¶DPELHQWH��5LHQWUDQR�LQ�WDOH�FDVLVWLFD��DG�HVHPSLR��QX�
PHURVH�FROWXUH�RUWLFROH�VXOOH�TXDOL�q�DXWRUL]]DWR�XQ�OLPLWDWR�QXPHUR�GL�SURGRWWL�ILWRVDQLWDUL�
,QROWUH�D�SDUWLUH�GD�TXHVWR�DQQR������YHQJRQR�LQVHULWH�VSHFLILFKH�OLPLWD]LRQL�SHU�DOFXQH�VRVWDQ]H�DW�
WLYH��SULQFLSDOPHQWH�DG�DWWLYLWj�HUELFLGD�FRPH�VRSUDWWXWWR�LO�JOLIRVDWH�HG�DOWUL�HUELFLGL�FRPH�6�PHWKR�
ODFORU��WHUEXWLOD]LQD��DFORQLIHQ��ELIHQR[��EHQWD]RQH��HFF��FKH�VRQR�ULVXOWDWH�SDUWLFRODUPHQWH�FULWLFKH�D
VHJXLWR�GHO�ORUR�IUHTXHQWH�ULWURYDPHQWR�QHOOH�DFTXH�R�SHUFKp�VRQR�LQVHULWH�QHOOH�WDEHOOH���$�H���%�GHO
'�/JV�Q����������,Q�SDUWLFRODUH�VRQR�VWDWH�HVFOXVH�OH�VRVWDQ]H�LGHQWLILFDWH�FRPH�SHULFRORVH�SULRULWDULH
GHOOD�WDEHOOD���$�
/H�1RUPH�7HFQLFKH�GL�'LIHVD�H�'LVHUER�SHU�O¶DQQR������GHOOD�5HJLRQH�7RVFDQD�UHFHSLVFRQR�TXLQGL
TXDQWR�VWDELOLWR�FRQ�OD�GHOLEHUD�GL�*LXQWD�5HJLRQDOH�Q�����GHO�����������

���3URGRWWL�UDPHLFL�
6X�WXWWH�OH�FROWXUH�O¶XVR�GHL�SURGRWWL�UDPHLFL�q�OLPLWDWR�D���NJ�DG�HWWDUR�DOO¶DQQR�GL�VRVWDQ]D�DWWLYD�

���3URGRWWL�DXWRUL]]DWL�LQ�DJULFROWXUD�ELRORJLFD
3RVVRQR�HVVHUH�XWLOL]]DWH�DO�GL�IXRUL�GHL�OLPLWL�SUHYLVWL�LQ�VFKHGD�WXWWH�OH�VRVWDQ]H�DWWLYH�SUHYLVWH
GDOO¶$OOHJDWR � ,, � GHO � 5HJ� � �&(� �1� � �������� � H � VXFFHVVLYH �PRGLILFKH� � D � FRQGL]LRQH � FKH � VLDQR
UHJRODUPHQWH�DXWRUL]]DWL�LQ�,WDOLD�SHU�OD�FROWXUD�H�O¶DYYHUVLWj�

���6PDOWLPHQWR�VFRUWH
(¶DXWRUL]]DWR�O¶LPSLHJR�GHL�SURGRWWL�ILWRVDQLWDUL�SUHYLVWL�QHOOH�QRUPH�WHFQLFKH�VWDELOLWH�SHU�XQ�DQQR�
PD � HVFOXVL � QHOO¶DQQR � VHJXHQWH� � 7DOH � LQGLFD]LRQH � GHYH � LQWHQGHUVL � YDOLGD � HVFOXVLYDPHQWH � SHU
O¶HVDXULPHQWR�GHOOH�VFRUWH�SUHVHQWL�H�UHJLVWUDWH�QHOOH�VFKHGH�GL�PDJD]]LQR�DOOD�GDWD�GHOO¶HQWUDWD�LQ
YLJRUH � GHOOH � QXRYH � QRUPH � R � SHU � OH � TXDOL � VLD � GLPRVWUDELOH � O
DFTXLVWR � SULPD � GL � WDOH � GDWD� �7DOH
DXWRUL]]D]LRQH��YDOLGD�VROR�SHU�XQD�DQQDWD�DJUDULD��QRQ�SXz�LQWHQGHUVL�DWWXDELOH�TXDORUD�VLDQR�YHQXWH
PHQR�OH�DXWRUL]]D]LRQL�DOO
LPSLHJR�H�SXz�HVVHUH�DSSOLFDWD�XWLOL]]DQGR�OH�VRVWDQ]H�LQWHUHVVDWH�VHFRQGR
OH�PRGDOLWj�SUHYLVWH�QHOOH�QRUPH�WHFQLFKH�QHOO¶DQQR�SUHFHGHQWH�

���8VR�GHOOH�WUDSSROH
/
LPSLHJR�GHOOH�WUDSSROH�q�REEOLJDWRULR�WXWWH�OH�YROWH�FKH�OH�FDWWXUH�VRQR�ULWHQXWH�QHFHVVDULH�SHU
JLXVWLILFDUH�O
HVHFX]LRQH�GL�XQ�WUDWWDPHQWR��/H�D]LHQGH�FKH�QRQ�LQVWDOODQR�OH�WUDSSROH�REEOLJDWRULH
SHU � DFFHUWDUH � OD � SUHVHQ]D � GL � XQ � ILWRIDJR � QRQ � SRWUDQQR � ULFKLHGHUH � QHVVXQD � GHURJD � VSHFLILFD�
/
LQVWDOOD]LRQH � D � FDUDWWHUH � D]LHQGDOH � QRQ � q � REEOLJDWRULD � TXDQGR � SHU � OD � JLXVWLILFD]LRQH � GL � XQ
WUDWWDPHQWR � VLD � SRVVLELOH � IDUH � ULIHULPHQWR � D � PRQLWRUDJJL � FRPSUHQVRULDOL � SUHYLVWL � QHOOH � QRUPH
WHFQLFKH� UHJLRQDOL� � ,QROWUH � O
LQVWDOOD]LRQH�QRQ�q�REEOLJDWRULD �TXDQGR�SHU � OD �JLXVWLILFD]LRQH�GL �XQ
WUDWWDPHQWR�VLD�SUHYLVWR��LQ�DOWHUQDWLYD��LO�VXSHUDPHQWR�GL�XQD�VRJOLD�G¶LQWHUYHQWR��HV��WHQWUHGLQH�GHO
SHUR�H�GHO�VXVLQR����
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�����0RQLWRUDJJLR�GHJOL�HODWHULGL
,O�PRQLWRUDJJLR�GHJOL�HODWHULGL�GHYH�HVVHUH�HIIHWWXDWR�VXJOL�DGXOWL��3HU�OD�FDWWXUD�GHJOL�DGXOWL�RFFRUUH�
XWLOL]]DUH�OH�WUDSSROH�<$7/25)�LQQHVFDWH�FRQ�IHURPRQL�GL�HODWHULGL��$JULRWHV�VRUGLGXV���$��
OLWLJLRVXV�$��XVWXODWXV��
&RQVLGHUDQGR�DSSH]]DPHQWL�DJURQRPLFDPHQWH�DEEDVWDQ]D�RPRJHQHL��LQ�SDUWLFRODUH�SHU�SUHFHVVLRQH
FROWXUDOH� �SRVL]LRQDUH �XQD � WUDSSROD �RJQL ��� �HWWDUL� �/H � LQIRUPD]LRQL � FKH � IRUQLVFH �TXHVWR � WLSR �GL
PRQLWRUDJJLR�VRQR�YDOLGH�SHU�O¶DQQR�VXFFHVVLYR�
,O�FDOHQGDULR�GHO�PRQLWRUDJJLR�GHJOL�DGXOWL�GHYH�HVVHUH�UHDOL]]DWR�VHFRQGR�LO�VHJXHQWH�VFKHPD�

/D � VRJOLD � GHYH � HVVHUH � FDOFRODWD � FRPH � VRPPDWRULD � GHJOL � DGXOWL � GL �$JULRWHV � VSS� � FDWWXUDWL
FRPSOHVVLYDPHQWH�QHL���FRQWUROOL�DQQXDOL��VYXRWDPHQWR��
,�WUDWWDPHQWL�JHRGLVLQIHVWDQWL�D�EDVH�GL�3LUHWURLGL�HG�(VWHUL�IRVIRULFL�QRQ�VRQR�GD�FRQVLGHUDUVL�QHO
OLPLWH�QXPHULFR�GHL�WUDWWDPHQWL�IRJOLDUL�FRQ�OH�VWHVVH�VRVWDQ]H�DWWLYH�

���9LQFROL�GD�HWLFKHWWD

1HOO
DSSOLFD]LRQH�GHOOH�QRUPH�WHFQLFKH�GHYH�HVVHUH�VHPSUH�ULVSHWWDWD� OD�QRUPDWLYD�QD]LRQDOH�VXL
SURGRWWL�ILWRVDQLWDUL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DG�HYHQWXDOL�UHYRFKH�GL�VRVWDQ]H�DWWLYH�R�UHYRFKH�GL
LPSLHJR�FKH�VL �DWWLYDQR�GRSR�OD�SXEEOLFD]LRQH�GHOOH�SUHVHQWL�VFKHGH��,Q �QHVVXQ�FDVR�OH�SUHVHQWL
QRUPH�WHFQLFKH�UHJLRQDOL�SRVVRQR�SUHYDULFDUH�TXDQWR�QRUPDWR�D�OLYHOOR�QD]LRQDOH�GDO�0LQLVWHUR�GHOOD
6DOXWH�FRQ�SURSUL�GHFUHWL�

����)LWRUHJRODWRUL
1RQ � q � DPPHVVR � O¶LPSLHJR � GHL � ILWRUHJRODWRUL� � DG � HFFH]LRQH � GL � TXHOOL � ULSRUWDWL � QHOOD � VFKHGD
³)LWRUHJRODWRUL´�

����7UDWWDPHQWR
$L�ILQL�GHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�VFKHGH�WHFQLFKH�FROWXUDOL�q�GHILQLWR�WUDWWDPHQWR�
H � FRPH � WDOH � DQQRWDWR � VXO � FRUULVSRQGHQWH � UHJLVWUR� � �RJQL � DSSOLFD]LRQH � VXOOD � FROWXUD� � FRQWUR � XQD
VSHFLILFD�DYYHUVLWj��GL�SURGRWWL�ILWRVDQLWDUL��VLQJROL�R�LQ�PLVFHOD��

����'RVH�GHO�3URGRWWR�ILWRVDQLWDULR�
$G�HVFOXVLRQH�GHL�GLVHUEDQWL�GHOOH�FROWXUH�³)UXWWLFROH´�H�GHO�S�D��*OLIRVDWH�OH�FXL�GRVL�VRQR�ULSRUWDWH
QHOOH�VLQJROH�VFKHGH��SHU�WXWWL�JOL�DOWUL�SURGRWWL�ILWRVDQLWDUL�q�QHFHVVDULR�DWWHQHUVL�D�TXDQWR�SUHYLVWR
QHOO¶HWLFKHWWD�GHO�SURGRWWR�FRPPHUFLDOH�XVDWR�SHU�LO�WUDWWDPHQWR�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������������������������������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ��3DJ���GL����

����0LVFHOH�GL�SURGRWWL�ILWRVDQLWDUL
(¶DPPHVVR�O¶XVR�GL�PLVFHOH�HVWHPSRUDQHH�R�FRPPHUFLDOL�GHL�ILWRIDUPDFL�SUHYLVWL�SHU�LO�FRQWUROOR�GL
XQD�GHWHUPLQDWD�DYYHUVLWj�
0LVFHOD � FRPPHUFLDOH � R � HVWHPSRUDQHD � GL � � � R � SL� � SURGRWWL � ILWRVDQLWDUL � SHU � LO � FRQWUROOR � GL � XQD
DYYHUVLWj��YDOH�XQ�WUDWWDPHQWR�SHU�O¶DYYHUVLWj�HG�XQ�LPSLHJR�SHU�RJQL�VLQJROR�SURGRWWR�ILWRVDQLWDULR�
(VHPSLR��XQ�LQWHUYHQWR�VX�YLWH�FRQWUR�3HURQRVSRUD�FRQ�XQD�PLVFHOD�GL�0DQFR]HE�&LPR[DQLO��YDOH
XQ�WUDWWDPHQWR�GHL���DPPHVVL�SHU�OD�3HURQRVSRUD�VX�YLWH��XQ�XWLOL]]R�GHL���DPPHVVL�SHU�LO�0DQFR]HE
HG�XQ�XWLOL]]R�GHL���DPPHVVL�SHU�LO�&LPR[DQLO�

6L�DPPHWWH�OD�VHJXHQWH�HFFH]LRQH�
0LVFHOH�$FDULFLGH��VRQR�FRQVHQWLWH�PLVFHOH��HVWHPSRUDQHH�R�FRPPHUFLDOL��GL�GXH�S�D��DFDULFLGL
DPPHVVL��GL�FXL�XQR�DG�D]LRQH�RYR�ODUYLFLGD�H�O
DOWUR�DG�D]LRQH�ODUYR�DGXOWLFLGD��SXUFKq�HQWUDPEL
SUHVFULWWL�LQ�VFKHGD�SHU�LO�FRQWUROOR�GL�TXHO�SDUDVVLWD��/D�PLVFHOD�YDOH�XQ�WUDWWDPHQWR�

&ROWXUH � IUXWWLFROH� � YLWH � H � RUWLFROH� � QHOOH �PLVFHOH �GL �IXQJLFLGL� QRQ � VRQR � LPSLHJDELOL � SL� �GL � GXH
VRVWDQ]H � DWWLYH � GLYHUVH � FRQWHPSRUDQHDPHQWH � SHU � DYYHUVLWj� � 3HU � FLDVFXQD � VRVWDQ]D � DWWLYD � q
XWLOL]]DELOH�VROR�XQ�IRUPXODWR�FRPPHUFLDOH��'D�TXHVWH�OLPLWD]LRQL�YDQQR�HVFOXVL�L�SURGRWWL�UDPHLFL�
)RVHWLO�$O��)RVIRQDWR�GL�.��)RVIRQDWR�GL�VRGLR�H�WXWWL�L�SURGRWWL�ELRORJLFL�
,�SULQFLSL�DWWLYL �GLVHUEDQWL� ULSRUWDWL�QHOOH�VLQJROH�VFKHGH�LQ�PLVFHOD�SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH
VLQJRODUPHQWH�QHO�ULVSHWWR�GHOOD�SHUFHQWXDOH�����GL�SULQFLSLR�DWWLYR�LQGLFDWR�QHOOD�VFKHGD�
,�SULQFLSL �DWWLYL � IXQJLFLGL �ULSRUWDWL �SHU� L �FHUHDOL �VRQR�HOHQFDWL �SHU �VLQJROH�VRVWDQ]H�DWWLYH�H �VRQR
XWLOL]]DELOL�VLQJRODUPHQWH�R�LQ�PLVFHOD�ULVSHWWDQGR�OH�OLPLWD]LRQL�SUHYLVWH�SHU�WDOL�VRVWDQ]H�

����$QWLGRWL��FRDGLXYDQWL��EDJQDQWL��DGHVLYDQWL�
(¶DPPHVVR�O¶XVR�GL�DQWLGRWL��FRDGLXYDQWL��EDJQDQWL��DGHVLYDQWL�SXUFKq�DSSRVLWDPHQWH�UHJLVWUDWL�SHU
O¶XVR�

��� �,QWHUYHQWL �GL �GLIHVD�GLVHUER�$JURQRPLFL� �%LRORJLFL� �)LVLFL� �HFW��� �DG�HVFOXVLRQH�GHL �0H]]L
&KLPLFL�
6H�QRQ�GLYHUVDPHQWH�LQGLFDWR�QHOOH�VLQJROH�VFKHGH�FROWXUDOL�WXWWL�JOL�LQWHUYHQWL�DJURQRPLFL��ELRORJLFL�
ILVLFL��HFW����DG�HVFOXVLRQH�GHL�PH]]L�FKLPLFL��VRQR�OLEHUL�H�QRQ�VRWWRSRVWL�D�YLQFROL�

����&ROWXUH�FROWLYD]LRQL�VHQ]D�VFKHGD�WHFQLFD�
3HU � OH � FROWXUH�FROWLYD]LRQL � QRQ � ULFRQGXFLELOL � DOOH � VFKHGH � WHFQLFKH � GL � 'LIHVD � H � GL � 'LVHUER � GHL
'LVFLSOLQDUL � GL �3URGX]LRQH � ,QWHJUDWD �GHOOD �5HJLRQH �7RVFDQD� �QRQ �q � DPPHVVR �QHVVXQ � LQWHUYHQWR
FKLPLFR�GL�GLIHVD�H�GL�GLVHUER�DG�HVFOXVLRQH�GHL�SURGRWWL�ELRORJLFL�HVSOLFLWDPHQWH�DXWRUL]]DWL�
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/H � VWUDWHJLH � GL � GLIHVD � LQWHJUDWD � GHOOH � VLQJROH � FROWXUH � YHQJRQR � VYLOXSSDWH � LQ � VFKHGH � FKH � VRQR
LPSRVWDWH�FRQ�OH�VHJXHQWL�PRGDOLWj��FRORQQH��

¾ $YYHUVLWj��YHQJRQR�ULSRUWDWH� OH�DYYHUVLWj� �FRQ�LQGLFD]LRQH�LQ�LWDOLDQR�H�QRPH�VFLHQWLILFR��QHL
FRQIURQWL�GHOOH�TXDOL�VL�SURSRQJRQR�OH�VWUDWHJLH�GL�GLIHVD�

¾ 1XPHUR�7UDWWDPHQWL �$PPHVVL� �YLHQH�LQGLFDWR�SHU�RJQL�DYYHUVLWj� �DG�HVFOXVLRQH�GHOOD�VFKHGD
³)ORULFROH�HG�RUQDPHQWDOL´��LO�QXPHUR�GL�WUDWWDPHQWL�PDVVLPR�UHDOL]]DELOH�FRQ�SURGRWWL�FKLPLFL�
,Q � TXHVWR � QXPHUR � QRQ � ULHQWUDQR � L � WUDWWDPHQWL � HIIHWWXDWL � FRQ � JOL � DJURIDUPDFL � DPPHVVL � LQ
DJULFROWXUD�ELRORJLFD�DL�VHQVL�GHOO¶$OOHJDWR�,,��5HJ��&(�1�����������H�VXFFHVVLYH�PRGLILFKH��D
FRQGL]LRQH�FKH�VLDQR�UHJRODUPHQWH�DXWRUL]]DWL� LQ�,WDOLD �SHU �OD�FROWXUD�H� O¶DYYHUVLWj�H�QRQ�VLD
ULSRUWDWR�XQ�QXPHUR�PDVVLPR�GL�LQWHUYHQWL�

¾ 3ULQFLSL�$WWLYL�H�$XVLOLDUL��SHU�FLDVFXQD�DYYHUVLWj�YHQJRQR�LQGLFDWL��PH]]L�GL�GLIHVD�GD�XWLOL]]DUH
WUD � FXL � JOL � DXVLOLDUL� � HVFKH � SURWHLFKH� � VLVWHPL � GL � GLVRULHQWDPHQWR � H � FRQIXVLRQH � VHVVXDOH � H
DJURIDUPDFL�

¾ 6RJOLH�H�&ULWHUL�G¶,QWHUYHQWR��SHU�OH�DYYHUVLWj�SHU�OH�TXDOL�VRQR�VWDWH�VFLHQWLILFDPHQWH�GHILQLWH
GHOOH � VRJOLH � HFRQRPLFKH � G¶LQWHUYHQWR� � TXHVWH � YHQJRQR � HYLGHQ]LDWH� � ,QROWUH � SRVVRQR � HVVHUH
SUHVHQWL�LQGLFD]LRQL�SHU�XQD�FRUUHWWD�DSSOLFD]LRQH�GHOOD�GLIHVD�LQWHJUDWD�

¾ /LPLWD]LRQL�G¶8VR��YHQJRQR�ULSRUWDWH�HYHQWXDOL�OLPLWD]LRQL�G¶XVR�GHL�PH]]L�GL�GLIHVD�ULFKLDPDWL
QHOOD�FRORQQD�3ULQFLSL�$WWLYL�H�$XVLOLDUL�

&RQ�O¶HFFH]LRQH�GHJOL�DJURIDUPDFL�³ELRORJLFL´�SHU�L�TXDOL�VL�ULPDQGD�DO�SXQWR����³3URGRWWL�DXWRUL]]DWL
LQ�DJULFROWXUD�ELRORJLFD´�GHO�FDSLWROR�$99(57(1=(�(�35(6&5,=,21,�*(1(5$/,��q�DPPHVVR
O
XVR�GHL�VROL�SULQFLSL�DWWLYL�FKLPLFL�LQGLFDWL�QHOOD�FRORQQD�3ULQFLSL�$WWLYL�H�$XVLOLDUL�

1HOOD�FRORQQD �3ULQFLSL�$WWLYL�H�$XVLOLDUL� L�QXPHUL�R�JOL�DVWHULVFKL��
��ULSRUWDWL�D�ILDQFR�GL�DOFXQH
VRVWDQ]H�DWWLYH��LQGLFDQR�OD�SUHVHQ]D�GL�XQ�ULIHULPHQWR�QHOOD�FRORQQD�/LPLWD]LRQL�G¶8VR�

1HOOH�FRORQQH�6RJOLH�H�&ULWHUL�G¶,QWHUYHQWR�H�/LPLWD]LRQL�G¶8VR�OH�VFULWWH�LQ�JUDVVHWWR�HYLGHQ]LDWH
LQ�JULJLR�FKLDUR�FRVWLWXLVFRQR�XQ�REEOLJR�H�R�YLQFROR�

6&+('$�',6(5%2

/H�VWUDWHJLH�SHU�LO�FRQWUROOR�GHOOH�LQIHVWDQWL�GHOOH�VLQJROH�FROWXUH�YHQJRQR�VYLOXSSDWH�LQ�VFKHGH�FKH
VRQR�LPSRVWDWH�FRQ�OH�VHJXHQWL�PRGDOLWj��FRORQQH��

¾ (SRFD��YLHQH�ULSRUWDWD�OD�IDVH�IHQRORJLFD�DOOD�TXDOH�VL�ULIHULVFH�OD�VWUDWHJLD�GL �FRQWUROOR�GHOOH
LQIHVWDQWL �FRQVLJOLDWD� �SUH�VHPLQD��SUH�HPHUJHQ]D�GHOOD�FROWXUD��SRVW�HPHUJHQ]D�GHOOD�FROWXUD�
SUH�WUDSLDQWR�GHOOD�FROWXUD��SRVW�WUDSLDQWR�GHOOD�FROWXUD���1HOOH�FROWXUH�DUERUHH�TXHVWD�FRORQQD�q
DVVHQWH�

¾ ,QIHVWDQWL��VRQR�ULSRUWDWH�OH�WLSRORJLH�GHOOH�LQIHVWDQWL�QHL�FRQIURQWL�GHOOH�TXDOL�YLHQH�LPSRVWDWD�OD
VWUDWHJLD�GL�FRQWUROOR�SURSRVWD�

¾ 1XPHUR � 7UDWWDPHQWL �$PPHVVL� � YLHQH � LQGLFDWR� � DG � HVFOXVLRQH � GHOOD � VFKHGD � ³)ORULFROH � HG
RUQDPHQWDOL´� � LO �QXPHUR �GL � WUDWWDPHQWL � DPPHVVL � UHDOL]]DELOH � FRQ �TXHOOR � VSHFLILFR �JUXSSR�GL
GLVHUEDQWL�

¾ 3ULQFLSLR�DWWLYR��SHU�FLDVFXQD�LQIHVWDQWH�R�JUXSSR�GL�LQIHVWDQWL�YHQJRQR�LQGLFDWL�L�SULQFLSL�DWWLYL
XWLOL]]DELOL�

¾ ��GL�S�D����YLHQH�LQGLFDWD�OD�SHUFHQWXDOH�GL�SULQFLSLR�DWWLYR�VXOOD�EDVH�GHOOD�TXDOH�YLHQH�LPSRVWDWD
OD�GRVH�GL�LQWHUYHQWR��TXHVWD�LQGLFD]LRQH�YLHQH�LQGLYLGXDWD�WHQHQGR�FRPH�ULIHULPHQWR�XQR�GHL
IRUPXODWL �FRPPHUFLDOL �FRQWHQHQWL � LO �S�D� � LQ�RJJHWWR�H�QRUPDOPHQWH�XWLOL]]DWL� �6RQR�DPPHVVH
DQFKH�WXWWH�OH�DOWUH�IRUPXOD]LRQL�FRPPHUFLDOL�GHO�S�D��FRQ�GLYHUVD�FRQFHQWUD]LRQH�

O�R�NJ�KD��LQ�UHOD]LRQH�DOOD�FRORQQD�SUHFHGHQWH�YLHQH�LQGLFDWD�OD�GRVH�GL�XWLOL]]R�DOOD�TXDOH�SRVVRQR
HVVHUH�LPSLHJDWL�L�S�D��SHU�FLDVFXQD�DSSOLFD]LRQH�
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¾ /LPLWD]LRQL��YHQJRQR�ULSRUWDWH�LQGLFD]LRQL �H�OLPLWD]LRQL�G¶XVR�GHL�PH]]L �GL�GLIHVD�ULFKLDPDWL
QHOOH�FRORQQH�SUHFHGHQWL��,Q�JHQHUDOH�TXHVWD�FRORQQD�q�SUHVHQWH�VROR�QHO�GLVHUER�GHOOH�FROWXUH
DUERUHH�

$77(1=,21(��PROWLSOLFDQGR�OD���GL�S�D��SHU�LO�R�NJ�KD�VL�RWWLHQH�OD�TXDQWLWj�PDVVLPD�GL�TXHO
S�D��GLVHUEDQWH�FKH�SXz�HVVHUH�DSSOLFDWD�LQ�XQ�DQQR�VX�TXHOOD�FROWXUD��8Q�S�D��GLVHUEDQWH�LQVHULWR
QHOOD�VFKHGD�SXz�HVVHUH�XWLOL]]DWR�LQGLSHQGHQWHPHQWH�GDOOD���GL�S�D��FKH�FRQWLHQH��VLD�VLQJROR�FKH�LQ
PLVFHOD � FRPPHUFLDOH �R � HVWHPSRUDQHD� � D � FRQGL]LRQH � FKH � OD � GRVH � GL � LPSLHJR �QRQ � VXSHUL � TXHOOD
PDVVLPD�VRSUD�GHWWD�
(VHPSLR��VH�XQ�S�D��GLVHUEDQWH�q�LQVHULWR�QHOOD�VFKHGD�FRQ�OD�SHUFHQWXDOH�GHO�����H�OD�GRVH�GL����
NJ�KD��HG�LO�SURGRWWR�FRPPHUFLDOH�FKH�YRJOLR�XWLOL]]DUH�GL�TXHO�S�D��KD�XQD�SHUFHQWXDOH�GHO������OD
GRVH�DG�HWWDUR�FKH�SRVVR�XWLOL]]DUH�GL�TXHVWR�SURGRWWR�FRPPHUFLDOH�q�SDUL�

� TXDQWLWj�PDVVLPD�GL�S�D��XWLOL]]DELOH���������[����� �������NJ�KD�
� GRVH�DG�HWWDUR�GHO�SURGRWWR�FRPPHUFLDOH�D�GLVSRVL]LRQH��������NJ�KD������ ������NJ�KD
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)LWRUHJRODWRUL�2UWLFROH

&ROWXUD $WWLYLWj V�D��LPSLHJDELOH 1RWH�H�OLPLWD]LRQL�G¶XVR $OWHUQDWLYD�DJURQRPLFD

$JOLR $QWLJHUPRJOLDQWH ,GUD]LGH�PDOHLFD

&LSROOD $QWLJHUPRJOLDQWH ,GUD]LGH�PDOHLFD

=XFFKLQR $OOHJDQWH $FLGR � JLEEHUHOOLFR
1$$���1$'

,Q�VHUUD�QHL�SHULRGL�GL�EDVVH�R
DOWH�WHPSHUDWXUH

8WLOL]]R�GL�ERPEL

0HODQ]DQD $OOHJDQWH $FLGR � JLEEHUHOOLFR
1$$��

,Q�VHUUD�QHL�SHULRGL�GL�EDVVH�R
DOWH�WHPSHUDWXUH

8WLOL]]R�GL�ERPEL

3RPRGRUR
SLHQR�FDPSR

0DWXUDQWH (WHIRQ ,Q � FRQGL]LRQL � FOLPDWLFKH
DYYHUVH�QHL ����JJ�SUHFHGHQWL
OD � UDFFROWD� � 6ROR � SRPRGRUR
GHVWLQDWR�SHU�O¶LQGXVWULD

1$$ ,Q � FRQGL]LRQL � FOLPDWLFKH
DYYHUVH�QHL����JJ�SUHFHGHQWH
OD � UDFFROWD� � 6ROR � SRPRGRUR
GHVWLQDWR�SHU�O¶LQGXVWULD

3RPRGRUR
SLHQR�FDPSR�H
VHUUD�

$OOHJDQWH $FLGR�JLEEHUHOOLFR $PPHVVR � VROR � SHU
GHVWLQD]LRQH � FRPH � FRQVXPR
IUHVFR

8WLOL]]R�GL�ERPEL

1$$ $PPHVVR � VROR � SHU
GHVWLQD]LRQH � FRPH � FRQVXPR
IUHVFR

8WLOL]]R�GL�ERPEL

&DUFLRIR $OOHJDQWH $FLGR�JLEEHUHOOLFR

3DWDWD $QWLJHUPRJOLDQWH ,GUD]LGH�PDOHLFD
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)LWRUHJRODWRUL�)UXWWLFROH

&ROWXUD $WWLYLWj V�D��LPSLHJDELOH 1RWH�H�OLPLWD]LRQL�G¶XVR $OWHUQDWLYD�DJURQRPLFD

�SURSRVWD�

$FWLQLGLD $OOHJDQWH 1$$���$FLGR�JLEEHUHOOLFR��*$�� 8WLOL]]R�GL�ERPEL�H�DSL

$XPHQWD�OD�SH]]DWXUD )RUFKORUIHQXURQ 'LUDGDPHQWR�PDQXDOH

'LUDGDPHQWR�ILRUL 1$$���$FLGR�JLEEHUHOOLFR��*$�� ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

)UDJROD 6XSHUDPHQWR�VWUHVV�
GD�WUDSLDQWR

1$$

$QWLFLSR�ILRULWXUD 1$$ 8WLOL]]R�GL�LGRQHH�FRSHUWXUH

0HOR $OOHJDQWH $FLGR�JLEEHUHOOLFR���*$���H

*LEEHUHOOLQH��$��$�������������������������
��%HQ]LODGHQLQD

,PSLHJR�OLPLWDWR�LQ�FDVR�GL�
ULVFKLR�GL�GDQQR�GD�IUHGGR

8WLOL]]R�GL�ERPEL�H�DSL

$QWLFDVFROD 1$$ 6L � UDFFRPDQGD � GL � XWLOL]]DUOL
VROR� LQ�UHOD]LRQH�D�SDUDPHWUL
WHUULWRULDOL � RJJHWWLYL � �&YV�
DQGDPHQWR � FOLPDWLFR � H�R
SDUDPHWUL�GL�PDWXUD]LRQH�

$QWLUXJJLQH $FLGR�JLEEHUHOOLFR���*$���H

*LEEHUHOOLQH��$��$�������������������������
����%HQ]LODGHQLQD

&RQWHQLPHQWR�GHOOD�
YLJRULD��5HJRODWRUH�
GHL�SURFHVVL�GL�
FUHVFLWD�GHOOD�SLDQWD�

3URKH[DGLRQH�FDOFLXP

1$$ 9LQFRODWR � D � FRQGL]LRQL
FOLPDWLFKH�DYYHUVH

'LUDGDQWH ��%HQ]LODGHQLQD ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

0HWDPLWURQ

1$$ ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

��%HQ]LODGHGLQD���1$$ ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

1$' ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

(WHIRQ ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

)DYRULVFH�XQLIRUPLWj�
IUXWWL

$FLGR�JLEEHUHOOLFR���*$���H

*LEEHUHOOLQH��$��$�������������������������
����������������%HQ]LODGHQLQD

,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH
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VHJXH�)LWRUHJRODWRUL�)UXWWLFROH

&ROWXUD $WWLYLWj V�D��LPSLHJDELOH 1RWH�H�OLPLWD]LRQL�G¶XVR

�SURSRVWD�

$OWHUQDWLYD�DJURQRPLFD

�SURSRVWD�

3HUR $OOHJDQWH $FLGR�JLEEHUHOOLFR���*$���H

*LEEHUHOOLQH��$��$����������������������������
����������������%HQ]LODGHQLQD

8WLOL]]R�GL�ERPEL�H�DSL

$QWLFDVFROD 1$$ 9LQFRODQWH � DO � ULVFRQWUR
RJJHWWLYR � GHJOL � LQGLFL � GL
PDWXUD]LRQH � �GXUH]]D � H
JUDGR�EUL[�

&RQWHQLPHQWR�GHOOD�
YLJRULD��5HJRODWRUH�
GHL�SURFHVVL�GL�
FUHVFLWD�GHOOD�SLDQWD�

3URKH[DGLRQH�FDOFLXP

*LEEHUHOOLQH�$�����$����������������������������
���%HQ]LODGHGLQD

,PSLHJDUH�LQ�LPSLDQWL�FRQ
GHQVLWj � VXSHULRUH �D� ����
SLDQWH�HWWDUR

3HVFR $QWLFDVFROD 1$$ 6ROR�SHU�SHUFRFKH

9LWH $OOXQJDPHQWR�
UDFKLGH

$FLGR�JLEEHUHOOLFR

9LWH�GD�WDYROD 8YH�DSLUHQH $FLGR�JLEEHUHOOLFR

)ORULFROH�H�RUQDPHQWDOL
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)ORUHDOL�H�RUQDPHQWDOL $OOHJDQWH DFLGR�JLEEHUHOOLFR 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL $XPHQWD�OD�ILRULWXUD 1$$���$FLGR�JLEEHUHOOLFR 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL $XPHQWD�OD�IRWRVLQWHVL 1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL $XPHQWR�SH]]DWXUD 1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL %UDFKL]]DQWH &ORUPHTXDW 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL %UDFKL]]DQWH 'DPLQR]LGH 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL 5DGLFDQWH 1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL
6WLPRODQWH���6HPHQ]DL�H�
SLDQWH�GD�YLYDLR

1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL 0DWXUDQWH 1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

2UQDPHQWDOL %UDFKL]]DQWH &ORUPHTXDW 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

2UQDPHQWDOL %UDFKL]]DQWH 'DPLQR]LGH 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

7DSSHWL�HUERVL 5HJRODWRUH�GL�FUHVFLWD 7ULPH[DSDFHWK\O 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

7DEDFFR

7,32�',�,03,(*2 6�$��,03,(*$%,/(

$QWLJHUPRJOLDQWH ,GUD]LGH�PDOHLFD

$QWLJHUPRJOLDQWH 1�GHFDQROR

0DWXUDQWH (WHIRQ
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&DUERQH�H�&DULH
�7LOOHWLD�VSS���8VWLODJR�WULWLFL�

&RQVLJOLDWD�FRQFLD�VHPHQWL

)XVDULRVL
�)XVDULXP�VSS��

�

7HEXFRQD]ROR��&6���,%(�
3URFORUD]��&6���,%(�����
3URSLFRQD]ROR��&6���,%(�
3\UDFORVWURELQ
'LIHFRQD]ROR��&6���,%(�����
3URWLRFRQD]ROR��,%(�
%HQ]RYLQGLIOXS\U��6'+,��&6�����
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