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���3UHPHVVD�

����/LQHH�JXLGD�SHU�OD�UHGD]LRQH�

,O�%LODQFLR�6RFLDOH�ULIHULWR�DOO¶HVHUFL]LR�FKLXVR�DO����GLFHPEUH������q�VWDWR�UHGDWWR�LQ�FRQIRUPLWj�DOOH�
GLVSRVL]LRQL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� �� GHO� 'HFUHWR� OHJLVODWLYR� �� OXJOLR� ������ Q����� H�� FRQ�
ULIHULPHQWR�DOOH�LPSUHVH�VRFLDOL�DOO
DUW����FRPPD���GHO�'HFUHWR�OHJLVODWLYR�Q������������,O�%LODQFLR�
6RFLDOH� q� ULYROWR� SULQFLSDOPHQWH� D� WXWWL� JOL� VWDNHKROGHUV� LQWHUHVVDWL� D� UHSHULUH� LQIRUPD]LRQL� VXOOD�
6RFLHWj� &RRSHUDWLYD� 6RFLDOH� 6SRUWLYD� 'LOHWWDQWLVWLFD� ³$UHD� /LEHUD´�� DL� TXDOL� YLHQH� RIIHUWD�
XQ¶LQIRUPDWLYD�VWUXWWXUDWD�H�SXQWXDOH�LQ�PHULWR�DOOD�QDWXUD�H�DOOD�TXDOLWj�GHOOH�DWWLYLWj�SRVWH�LQ�HVVHUH��
QRQFKp�DOO¶LGHQWLWj�H�DO�VLVWHPD�GHL�YDORUL�GL�ULIHULPHQWR�DVVXQWL�LQ�FRQIRUPLWj�FRQ�O¶RJJHWWR�VRFLDOH�H�
FRQ� OH� VXH� ILQDOLWj�� ,QROWUH� VL� LQWHQGH� UHQGHUH� GLVSRQLELOH� XQR� VWUXPHQWR� GL� UHQGLFRQWD]LRQH� GHOOH�
UHVSRQVDELOLWj��GHL�FRPSRUWDPHQWL�H�GHL�ULVXOWDWL�VRFLDOL��DPELHQWDOL�HG�HFRQRPLFL�GHOOH�DWWLYLWj�VYROWH�
GDOO¶(QWH��
3L��QHO�GHWWDJOLR��LO�%LODQFLR�6RFLDOH�VL�SURSRQH�GL��
x IRUQLUH�D�WXWWL�JOL�VWDNHKROGHUV�XQ�TXDGUR�FRPSOHVVLYR�GHOOH�DWWLYLWj��GHOOD�ORUR�QDWXUD�H�GHL�ULVXOWDWL�

GHOOD�VRFLHWj���
x DWWLYDUH�XQ�SURFHVVR�LQWHUDWWLYR�GL�FRPXQLFD]LRQH�VRFLDOH���
x IDYRULUH�SURFHVVL�SDUWHFLSDWLYL�LQWHUQL�HG�HVWHUQL�DOO¶RUJDQL]]D]LRQH���
x IRUQLUH� LQIRUPD]LRQL�XWLOL� VXOOH�TXDOLWj�GHOOH�DWWLYLWj�GHOOD� VRFLHWj�SHU� DPSOLDUH� H�PLJOLRUDUH� OH�

FRQRVFHQ]H�H�OH�SRVVLELOLWj�GL�YDOXWD]LRQH�H�GL�VFHOWD�GHJOL�VWDNHKROGHUV���
x GDUH�FRQWR�GHOO¶LGHQWLWj�H�GHO�VLVWHPD�GL�YDORUL�GL�ULIHULPHQWR�DVVXQWL�GDOOD�VRFLHWj�H�GHOOD� ORUR�

GHFOLQD]LRQH�QHOOH�VFHOWH�VWUDWHJLFKH��QHL�FRPSRUWDPHQWL�JHVWLRQDOL��QHL�ORUR�ULVXOWDWL�HG�HIIHWWL���
x IRUQLUH� LQIRUPD]LRQL� VXO� ELODQFLDPHQWR� WUD� OH� DVSHWWDWLYH� GHJOL� VWDNHKROGHUV� HG� LQGLFDUH� JOL�

LPSHJQL�DVVXQWL�QHL�ORUR�FRQIURQWL���
x UHQGHUH�FRQWR�GHO�JUDGR�GL�DGHPSLPHQWR�GHJOL�LPSHJQL�LQ�TXHVWLRQH���
x HVSRUUH�JOL�RELHWWLYL�GL�PLJOLRUDPHQWR�FKH�OD�VRFLHWj�VL�LPSHJQD�D�SHUVHJXLUH���
x IRUQLUH�LQGLFD]LRQL�VXOOH�LQWHUD]LRQL�WUD�OD�VRFLHWj�H�O¶DPELHQWH�QHO�TXDOH�HVVD�RSHUD���
x UDSSUHVHQWDUH�LO�YDORUH�DJJLXQWR�FUHDWR�QHOO¶HVHUFL]LR�H�OD�VXD�ULSDUWL]LRQH��
,O�%LODQFLR�6RFLDOH�q�UHGDWWR�LQ�RVVHUYDQ]D�GHOOH�³/LQHH�JXLGD�SHU�OD�UHGD]LRQH�GHO�%LODQFLR�6RFLDOH�
GHJOL�HQWL�GHO�WHU]R�VHWWRUH´�GL�FXL�DO�'HFUHWR�GHO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�VRFLDOL�GHO���
OXJOLR��������
�
����0RGDOLWj�GL�FRPXQLFD]LRQH�

,O� SUHVHQWH� %LODQFLR� 6RFLDOH� YLHQH� GLIIXVR� DWWUDYHUVR� L� VHJXHQWL� FDQDOL�� $VVHPEOHD� GHL� VRFL�� VLWR�
LQWHUQHW�� ,QROWUH�� YHUUj� UHVR� SXEEOLFR� PHGLDQWH� LO� GHSRVLWR� LQ� &DPHUD� GL� &RPPHUFLR�� VHFRQGR� OH�
GLVSRVL]LRQL�GL�OHJJH�QD]LRQDOL�H�UHJLRQDOL��
�
����3ULQFLSL�JHQHUDOL��

1HOOD� UHGD]LRQH� GHO� SUHVHQWH�%LODQFLR�6RFLDOH� VRQR� VWDWL� ULVSHWWDWL� L� VHJXHQWL� SULQFLSL�� SUHYLVWL� QHO�
'HFUHWR�GHO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�VRFLDOL�GHO���OXJOLR�������L�TXDOL�JDUDQWLVFRQR�OD�
TXDOLWj�GHO�SURFHVVR�GL�IRUPD]LRQH�H�GHOOH�LQIRUPD]LRQL�LQ�HVVR�FRQWHQXWH��
�
x ULOHYDQ]D�� QHO� %LODQFLR� 6RFLDOH� GHYRQR� HVVHUH� ULSRUWDWH� VROR� OH� LQIRUPD]LRQL� ULOHYDQWL� SHU� OD�

FRPSUHQVLRQH�GHOOD�VLWXD]LRQH�H�GHOO¶DQGDPHQWR�GHOOD�6RFLHWj��GHJOL�LPSDWWL�HFRQRPLFL��VRFLDOL�H�



�

DPELHQWDOL� GHOOD� VXD� DWWLYLWj�� R� FKH� FRPXQTXH� SRWUHEEHUR� LQIOXHQ]DUH� LQ�PRGR� VRVWDQ]LDOH� OH�
YDOXWD]LRQL�H�OH�GHFLVLRQL�GHJOL�VWDNHKROGHUV���

x FRPSOHWH]]D�� LPSOLFD� O¶LQGLYLGXD]LRQH� GHL� SULQFLSDOL� VWDNHKROGHUV� FKH� LQIOXHQ]DQR� R� VRQR�
LQIOXHQ]DWL� GDOO¶RUJDQL]]D]LRQH� H� O¶LQVHULPHQWR� GL� WXWWH� OH� LQIRUPD]LRQL� ULWHQXWH� XWLOL� SHU�
FRQVHQWLUH�D�WDOL�VWDNHKROGHUV�GL�YDOXWDUH�L�ULVXOWDWL�VRFLDOL��HFRQRPLFL�H�DPELHQWDOL�GHOOD�6RFLHWj���

x WUDVSDUHQ]D��VHFRQGR�LO�TXDOH�RFFRUUH�UHQGHUH�FKLDUR�LO�SURFHGLPHQWR�ORJLFR�VHJXLWR�SHU�ULOHYDUH�
H�FODVVLILFDUH�OH�LQIRUPD]LRQL���

x QHXWUDOLWj��OH�LQIRUPD]LRQL�GHYRQR�HVVHUH�UDSSUHVHQWDWH�LQ�PDQLHUD�LPSDU]LDOH��LQGLSHQGHQWH�GD�
LQWHUHVVL�GL�SDUWH�H�FRPSOHWD��ULJXDUGDUH�JOL�DVSHWWL�VLD�SRVLWLYL�FKH�QHJDWLYL�GHOOD�JHVWLRQH�VHQ]D�
GLVWRUVLRQL� YROWH� DO� VRGGLVIDFLPHQWR� GHOO¶LQWHUHVVH� GHJOL� DPPLQLVWUDWRUL� R� GL� XQD� FDWHJRULD� GL�
SRUWDWRUL�GL�LQWHUHVVH��

�
x FRPSHWHQ]D�GL�SHULRGR��OH�DWWLYLWj�H�L�ULVXOWDWL�VRFLDOL�UHQGLFRQWDWL�GHYRQR�HVVHUH�TXHOOL�VYROWHVL�H�

PDQLIHVWDWLVL�QHOO¶DQQR�GL�ULIHULPHQWR���

x FRPSDUDELOLWj�� O¶HVSRVL]LRQH�GHOOH� LQIRUPD]LRQL�QHO�%LODQFLR�6RFLDOH�GHYH�UHQGHUH�SRVVLELOH� LO�
FRQIURQWR�VLD�WHPSRUDOH��WUD�HVHUFL]L�GL�ULIHULPHQWR��VLD��SHU�TXDQWR�SRVVLELOH��VSD]LDOH�ULVSHWWR�DG�
DOWUH�RUJDQL]]D]LRQL�FRQ�FDUDWWHULVWLFKH�VLPLOL�RG�RSHUDQWL�LQ�VHWWRUL�DQDORJKL���

x FKLDUH]]D��OH�LQIRUPD]LRQL�GHYRQR�HVVHUH�HVSRVWH�LQ�PDQLHUD�FKLDUD�H�FRPSUHQVLELOH��DFFHVVLELOH�
DQFKH�D�OHWWRUL�QRQ�HVSHUWL�R�SULYL�GL�SDUWLFRODUH�FRPSHWHQ]D�WHFQLFD���

x YHULGLFLWj�H�YHULILFDELOLWj��L�GDWL�ULSRUWDWL�GHYRQR�IDU�ULIHULPHQWR�DOOH�IRQWL�LQIRUPDWLYH�XWLOL]]DWH���

x DWWHQGLELOLWj�� LPSOLFD�FKH� L�GDWL�SRVLWLYL� ULSRUWDWL�QHO�%LODQFLR�6RFLDOH�GHYRQR�HVVHUH� IRUQLWL� LQ�
PDQLHUD�RJJHWWLYD�H�QRQ�VRYUDVWLPDWD��DQDORJDPHQWH�L�GDWL�QHJDWLYL�H�L�ULVFKL�FRQQHVVL�QRQ�GHYRQR�
HVVHUH� VRWWRVWLPDWL�� JOL� HIIHWWL� LQFHUWL� LQROWUH� QRQ� GHYRQR� HVVHUH� SUHPDWXUDPHQWH� GRFXPHQWDWL�
FRPH�FHUWL���

x DXWRQRPLD�GHOOH�WHU]H�SDUWL��QHO�FDVR�LQ�FXL�WHU]H�SDUWL�ULVSHWWR�DOO¶HQWH�VLDQR�LQFDULFDWH�GL�WUDWWDUH�
VSHFLILFL� DVSHWWL� GHO� ELODQFLR� VRFLDOH� R� GL� JDUDQWLUH� OD� TXDOLWj� GHO� SURFHVVR� R� GL� IRUPXODUH�
YDOXWD]LRQL� R� FRPPHQWL�� GHYH� HVVHUH� ORUR� ULFKLHVWD� H� JDUDQWLWD� OD� SL�� FRPSOHWD� DXWRQRPLD� H�
LQGLSHQGHQ]D�GL�JLXGL]LR���

�
2YH� ULOHYDQWL� HG�RSSRUWXQL�FRQ� ULIHULPHQWR�DOOD�FRQFUHWD� IDWWLVSHFLH��ROWUH� DL�SULQFLSL� VRSUDHVSRVWL��
QHOOD�UHGD]LRQH�GHO�%LODQFLR�6RFLDOH�VRQR�VWDWL�XWLOL]]DWL�DQFKH�L�VHJXHQWL��WUDWWL�GDOOR�6WDQGDUG�*%6�
�����³3ULQFLSL�GL�UHGD]LRQH�GHO�%LODQFLR�6RFLDOH´��
��
x LGHQWLILFD]LRQH��VHFRQGR�LO�TXDOH�GHYH�HVVHUH�IRUQLWD�OD�SL��FRPSOHWD�LQIRUPD]LRQH�ULJXDUGR�DOOD�

SURSULHWj� H�DO�JRYHUQR�GHOO¶D]LHQGD��SHU�GDUH�DL� WHU]L� OD� FKLDUD�SHUFH]LRQH�GHOOH� UHVSRQVDELOLWj�
FRQQHVVH��q�QHFHVVDULR�VLD�HYLGHQ]LDWR�LO�SDUDGLJPD�HWLFR�GL�ULIHULPHQWR��HVSRVWR�FRPH�VHULH�GL�
YDORUL��SULQFLSL��UHJROH�H�RELHWWLYL�JHQHUDOL��PLVVLRQH����

x LQFOXVLRQH��LPSOLFD�FKH�WXWWL�JOL�VWDNHKROGHUV�LGHQWLILFDWL�GHYRQR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��
HVVHUH�QHOOD�FRQGL]LRQH�GL�DYHU�YRFH��HYHQWXDOL�HVFOXVLRQL�R�OLPLWD]LRQL�GHYRQR�HVVHU�PRWLYDWH���
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x FRHUHQ]D��GHYH�HVVHUH�IRUQLWD�XQD�GHVFUL]LRQH�HVSOLFLWD�GHOOD�FRQIRUPLWj�GHOOH�SROLWLFKH�H�GHOOH�
VFHOWH�GHO�PDQDJHPHQW�DL�YDORUL�GLFKLDUDWL���

x SHULRGLFLWj�H�ULFRUUHQ]D�� LO�%LODQFLR�6RFLDOH��HVVHQGR�FRPSOHPHQWDUH�DO�%LODQFLR�GL�(VHUFL]LR��
GHYH�FRUULVSRQGHUH�DO�SHULRGR�DPPLQLVWUDWLYR�GL�TXHVW¶XOWLPR���

x RPRJHQHLWj��WXWWH�OH�HVSUHVVLRQL�TXDQWLWDWLYH�PRQHWDULH�GHYRQR�HVVHUH�HVSUHVVH�QHOO¶XQLFD�PRQHWD�
GL�FRQWR��� �



�

���0HWRGRORJLD�DGRWWDWD�SHU�OD�UHGD]LRQH�GHO�ELODQFLR�VRFLDOH�

����(YHQWXDOL�VWDQGDUG�GL�UHQGLFRQWD]LRQH�XWLOL]]DWL�

1HO� UHGLJHUH� OD� SUHVHQWH� UHQGLFRQWD]LRQH� VRQR� VWDWL� FRQVLGHUDWL�� RYH� FRPSDWLELOL� H� ULOHYDQWL� SHU� LO�
SUHVHQWH�%LODQFLR�6RFLDOH��ROWUH�DOOH�LQGLFD]LRQL�QRUPDWLYH�FRQWHQXWH�QHO�'HFUHWR�GHO�0LQLVWHUR�GHO�
/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL�GHO���OXJOLR�������OH�LQGLFD]LRQL��
�
x GHOOH�³/LQHH�*XLGD�SHU� LO�%LODQFLR�6RFLDOH�H�SHU� YDOXWD]LRQH�G¶LPSDWWR� VRFLDOH�GHJOL�(QWL�GHO�
7HU]R� 6HWWRUH´� SXEEOLFDWH� GDOO¶2UGLQH� GHL� 'RWWRUL� &RPPHUFLDOLVWL� H� GHJOL� (VSHUWL� &RQWDELOL�
DSSURYDWH� QHO� ����� GDOO¶$JHQ]LD� SHU� OH� 2UJDQL]]D]LRQL� 1RQ� /XFUDWLYH� H� GL� 8WLOLWj� 6RFLDOH��
VYLOXSSDWH�GD�$/7,6���
�

x GHOOR�³VWDQGDUG�±�LO�%LODQFLR�6RFLDOH�*%6������±�SULQFLSL�GL�UHGD]LRQH�GHO�ELODQFLR�VRFLDOH´��
VHFRQGR�OH�SUHYLVLRQL�GHOO¶XOWLPD�YHUVLRQH�GLVSRQLELOH���

�
����&DPELDPHQWL�VLJQLILFDWLYL�GL�SHULPHWUR�R�PHWRGL�GL�PLVXUD]LRQH�ULVSHWWR�DO�SUHFHGHQWH�SHULRGR�GL�
UHQGLFRQWD]LRQH�

1RQ�VL�VRQR�PDQLIHVWDWH�QHFHVVLWj�GL�PRGLILFD�VLJQLILFDWLYD�GHO�SHULPHWUR�R�GHL�PHWRGL�GL�PLVXUD]LRQH�
ULVSHWWR�DO�SUHFHGHQWH�SHULRGR�GL�UHQGLFRQWD]LRQH���
,O� ELODQFLR� GHO� ������ DYHQGR� DYXWR� OD� SRVVLELOLWj� GL� ODYRUDUH� VHQ]D� LQWHUUX]LRQL� GHWHUPLQDWH� GDOOD�
SDQGHPLD��YHGH�XQD�ULSUHVD�ULVSHWWR�DJOL�XOWLPL�SHULRGL�GL�UHQGLFRQWD]LRQH�VHEEHQH�ULVHQWD�DQFRUD�GHJOL�
VWUDVFLFKL� GHOO¶HPHUJHQ]D� VDQLWDULD� SHU� OD� SDQGHPLD� &RYLG���� H� LO� FRQVHJXHQWH� SDU]LDOH�
ULGLPHQVLRQDPHQWR�GHOO¶RSHUDWLYLWj�GHOOD�6RFLHWj���

����$OWUH�LQIRUPD]LRQL�XWLOL�SHU�FRPSUHQGHUH�LO�SURFHVVR�H�OD�PHWRGRORJLD�GL�UHQGLFRQWD]LRQH��

&RQ�TXHVWD�HGL]LRQH�GHO�%LODQFLR�6RFLDOH��OD�&RRSHUDWLYD�VRFLDOH�VSRUWLYD�GLOHWWDQWLVWLFD�³$UHD�/LEHUD´�
VL�SUHILJJH�GL�FRPXQLFDUH�DOO¶HVWHUQR�L�SULQFLSDOL�HVLWL�GHOO¶DWWLYLWj�UHDOL]]DWD�QHO������H�DOOR�VWHVVR�
WHPSR�GL�GDUH�YLWD�DG�XQ�GRFXPHQWR�FKH�SRVVD�UDSSUHVHQWDUH��ROWUH�FKH�XQ�PH]]R�GL�YDOXWD]LRQH��XQR�
VWUXPHQWR�GL�SLDQLILFD]LRQH�H�GL�SURJUDPPD]LRQH�VWUDWHJLFD�SHU�OH�D]LRQL�IXWXUH��,�YDORUL�HFRQRPLFR�
ILQDQ]LDUL�ULSRUWDWL�QHO�SUHVHQWH�GRFXPHQWR�GHULYDQR�GDO�ELODQFLR�GL�HVHUFL]LR�GHOO¶(QWH��3HU�JDUDQWLUH�
O¶DWWHQGLELOLWj�GHL�GDWL�q�VWDWR� OLPLWDWR�LO�SL��SRVVLELOH� LO� ULFRUVR�D�VWLPH�� OH�TXDOL�� VH�SUHVHQWL�� VRQR�
RSSRUWXQDPHQWH�VHJQDODWH�H�IRQGDWH�VXOOH�PLJOLRUL�PHWRGRORJLH�GLVSRQLELOL��

/D�UHGD]LRQH�GHO�%LODQFLR�6RFLDOH�DYYLHQH�VHFRQGR�XQD�PHWRGRORJLD�SDUWHFLSDWD�FKH�FRLQYROJH�XQD�
SDUWH� GHOOR� VWDII� GHOOD� &RRSHUDWLYD� DWWUDYHUVR� O¶RUJDQL]]D]LRQH� GL� XQ� JUXSSR� GL� ODYRUR���
2JQL� UHVSRQVDELOH� q� LPSHJQDWR� D� UHOD]LRQDUH� OH� DWWLYLWj� GL� $UHD� /LEHUD� QHO� VHWWRUH� FKH� JOL�OH�
FRUULVSRQGH��D�GLVFXWHUH�HG�LQWHJUDUH�FRQ�JOL�DOWUL�LO�SURSULR�RSHUDWR�VRWWR�OD�JXLGD�GL�XQ�VXSHUYLVRUH�
VFHOWR�FROOHWWLYDPHQWH�H�FRQ�O¶DLXWR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��LQ�TXHVWR�PRGR��VXOOD�EDVH�GL�
FKLDUL�LQGLFDWRUL�WUDWWL�GDOOH�OLQHH�JXLGD��FL�VL�LQWHUURJD�VXL�ULVXOWDWL�UDJJLXQWL�H�VX�HYHQWXDOL�HOHPHQWL�GL�
PLJOLRUDPHQWR�R�FDPELDPHQWR�QHL�SURFHVVL�H�QHJOL�HVLWL��

7DOH�ELODQFLR�YXROH�ULIOHWWHUH�QRQ�VROR�VXOOH�FLIUH�RJJHWWLYH�GHOO¶DQQR��PD�DQFKH�VX�HOHPHQWL�TXDOLWDWLYL�
GHO�PRGR�LQ�FXL�OD�&RRSHUDWLYD�KD�DJLWR�H�GHL�ULVXOWDWL�FKH�HVVD�KD�UDJJLXQWR��FHUFDQGR�GL�RVVHUYDUH�
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DQFKH�JOL�LPSDWWL�HWHURJHQHL��DG�LQYHVWLPHQWL�FKH�QRQ�YDQQR�LQWHVL�VROR�QHO�EUHYH�SHULRGR��PD�LQ�XQD�
SURVSHWWLYD�GL�OXQJR�SHULRGR��

(VVHQGR� UHGDWWR� LQ�PDQLHUD� HVVHQ]LDOH� H� VLQWHWLFD�� LO� SUHVHQWH� GRFXPHQWR� ULVXOWD� XWLOH�� QHOO¶DWWXDOH�
IRUPD��D�ILQL�FRPXQLFDWLYL�H�FRPPHUFLDOL�VLD�D�OLYHOOR�VRFLDOH�HG�HFRQRPLFR��SUHVHQWDELOH�DOO¶XWHQ]D�H�
GLYXOJDELOH�SUHVVR�FRPPLWWHQWL�H�FRQWHVWL�WHUULWRULDOL�LQ�FXL�OD�&RRSHUDWLYD�VL�WURYD�D�RSHUDUH��

6L�VHJQDOD�FRPH��ODYRUDQGR�SUHYDOHQWHPHQWH�VXOOD�EDVH�GHOO¶DQQR�VFRODVWLFR�H�GHOOH�VWDJLRQL�VSRUWLYH��
EXRQD�SDUWH�GHOOH�D]LRQL�H�GHOOH�DWWLYLWj�DQDOL]]DWH�QHO�GRFXPHQWR�VRQR�VWDWH�SURJHWWDWH�H�DYYLDWH� D�
VHWWHPEUH� ����� H� FRQFOXVH� LQ� JLXJQR�� OXJOLR� R� DJRVWR� ������ 6L� ULWLHQH� RSSRUWXQR� WHQHUH� FRQWR�
GHOO¶LPSRUWDQ]D�H�GHO�VLJQLILFDWR�GL�TXHVWR�TXDGULPHVWUH�UHODWLYR�DO�SUHFHGHQWH�DQQR�GL�HVHUFL]LR�LQ�
TXDQWR��VHQ]D�XQR�VJXDUGR�³DO�SDVVDWR´��O¶DQDOLVL�GHOO¶RGLHUQR�%LODQFLR�6RFLDOH�ULVXOWHUHEEH�DOWULPHQWL�
LQFRPSOHWR�VLD�SHU� O¶RUJDQL]]D]LRQH�QRQ�EDVDWD�VXOO¶DQQR�VRODUH� FKH�SHU� O¶LPSDWWR�GHOOD�SDQGHPLD�
&RYLG���� FKH� KD� LQWHUHVVDWR� LO�PRQGR� GHOOR� VSRUW� H� GHOOD� VRFLDOL]]D]LRQH�� L� FXL� VWUDVFLFKL� VL� VRQR�
SURWUDWWL� DQFKH� QHO� ������ GHWHUPLQDQGR� UHVWUL]LRQL� R� LQWHUUX]LRQL� GHOOH� DWWLYLWj� LPSRVWH� D� OLYHOOR�
PLQLVWHULDOH��

�

�
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���,QIRUPD]LRQL�JHQHUDOL�VXOO
HQWH�

120(�'(//¶(17(� $UHD�/LEHUD��
&RRSHUDWLYD�6RFLDOH�6SRUWLYD�'LOHWWDQWLVWLFD�

&2',&(�),6&$/(� ������������

3$57,7$�,9$� ������������

)250$�*,85,',&$�(�
48$/,),&$=,21(�$,�6(16,�
'(/�&2',&(�'(/�7(5=2�
6(7725(�

&RRSHUDWLYD�VRFLDOH�GL�WLSR�$�±�LPSUHVD�VRFLDOH�

,1',5,==2�(�6('(�/(*$/(� 3LD]]D�0DQ]HWWL�������������,QYRULR��12��
�6HGH�DGLELWD�DG�XIILFLR�DPPLQLVWUDWLYR��LQ�FRPRGDWR�
G¶XVR�JUDWXLWR��

1��,6&5,=,21(�$//¶$/%2�
'(//(�&223(5$7,9(�

,VFULWWD�FRQ�LO�QXPHUR�$�������DO�5HJ��,PSUHVH�GHOOD�
&�&�,�$�$��0RQWH�5RVD�/DJKL�$OWR�3LHPRQWH�

&2',&(�$7(&2� ������FRUVL�VSRUWLYL�H�ULFUHDWLYL�
��������JHVWLRQH�LPSLDQWL�VSRUWLYL�SROLYDOHQWL�

7(/()212� ������������
������������

0$,/�
3(&�

DPPLQLVWUD]LRQH#DUHDOLEHUD�ELR��
DUHDOLEHUDFRRS#SHF�LW��

6,72�:(%� ZZZ�DUHDOLEHUD�ELR�

62&,$/�� )DFHERRN�
KWWSV���ZZZ�IDFHERRN�FRP�$UHD�/LEHUD�
�����������������
,QVWDJUDP��
KWWSV���ZZZ�LQVWDJUDP�FRP�DUHDBOLEHUD�"KO LW�
<RX7XEH��
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&2��2S;$/FW
2�X*(4T�V68J"YLHZBDV VXEVFULEHU��
7HOHJUDP�
KWWSV���W�PH�MRLQFKDW�*,)EU�Y\$$�Z<:<���

�
����$OWUH�VHGL�RSHUDWLYH��

3UHVVR�OD�VHGH�OHJDOH�GL�$UHD�/LEHUD�q�SRVVLELOH�WURYDUH�O¶XIILFLR�FKH�VYROJH�PDQVLRQL�GL�IURQW�H�EDFN�
RIILFH���
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,�VHUYL]L�RIIHUWL�YHQJRQR�VYROWL�SUHVVR�DOWUH�VWUXWWXUH��QRQ�GL�SURSULHWj��FROORFDWH�VXO�WHUULWRULR�H�JHVWLWH�
DWWUDYHUVR�GLYHUVH�WLSRORJLH�FRQWUDWWXDOL�LQ�EDVH�DOO¶HQWH�FRQ�FXL�VRQR�VWDWL�VWLSXODWL�JOL�DFFRUGL�
�

&2081(� ,1',5,==2�� 7,32/2*,$�
&2175$778$/(��

2/(**,2�&$67(//2� 6DOD� 3ROLIXQ]LRQDOH� ±� 9LD� $OGR�
0RUR�

$IILWWR��

������� 6FXROD� GHOO¶LQIDQ]LD� GL� 2OHJJLR�
&DVWHOOR���9LD�1LFFROLQL����

&RPRGDWR� G¶XVR� JUDWXLWR�
PHVL�HVWLYL��

������� 6FXROD� SULPDULD� ³6DQGUR� 3HUWLQL´� ��
9LD�0DQ]RQL�����

&RPRGDWR� G¶XVR� JUDWXLWR�
PHVL�HVWLYL�

������ $VV�QH�3UR�2OHJJLR�&DVWHOOR� � ��9LD�
0RQWH�2OHJJLDVFR�����

&RPRGDWR� G¶XVR� JUDWXLWR�
PHVL�HVWLYL�

,1925,2�� 3DOHVWUD�VFXROH���/DUJR�$OSLQL���� &RQYHQ]LRQH��

������ 6DOD�GL�&DVD�&XULRQL���9LD�&XULRQL�� &RPRGDWR�G¶XVR�JUDWXLWR��

%25*20$1(52� 6WDGLR� &RPXQDOH� ±� 9LD� &DGXWL� GHL�
/DJHU�1D]LVWL�

&RQYHQ]LRQH��

������� 3DOHVWUD� ([� *LO� �� 9LD� *LDFRPR�
0DWWHRWWL����

&RQYHQ]LRQH��

0(,1$�
�VHGH�FRQYHQ]LRQDWD�PD�QRQ�
XWLOL]]DWD� ILQR� D� VHWWHPEUH�
����� FDXVD� ODYRUL� GL�
ULVWUXWWXUD]LRQH��

3DOHVWUD�6FXROH�±�9LD�0LQD]]D���� $IILWWR��

3$58==$52� 3DODVSRUW�±�9LD�)RUQDFFLR���$� &RQYHQ]LRQH��

�

����$UHD�WHUULWRULDOH�GL�RSHUDWLYLWj�0LVVLRQH��YDORUL�H�ILQDOLWj�SHUVHJXLWH�

$UHD�/LEHUD��GDO�������DQQR�GL�IRQGD]LRQH��RSHUD�VXO�WHUULWRULR�GHOO
DOWR�1RYDUHVH�FRLQYROJHQGR�LQ�
SDUWLFRODU�PRGR� L� FRPXQL�GL�2OHJJLR�&DVWHOOR�� ,QYRULR��3DUX]]DUR��0HLQD��%RUJRPDQHUR��$URQD�H�
GLQWRUQL��'DSSULPD�FRPH�$VVRFLD]LRQH�6SRUWLYD�'LOHWWDQWLVWLFD�H�GL�3URPR]LRQH�6RFLDOH��LQ�VHJXLWR�
FRPH� &RRSHUDWLYD�� WURYD� SRVLWLYH� H� FRQVROLGDWH� ULVSRVWH� DOOH� D]LRQL� LQWUDSUHVH� GD� SDUWH� GL� HQWL��
LVWLWX]LRQL�H�VFXROH��FRLQYROJHQGR�XQ
DPSLD�XWHQ]D�FKH�RJQL�DQQR�FRQWD��RUPDL��SL��GL������IDPLJOLH��
'DOO¶RWWREUH������$UHD�/LEHUD�q�XQD�&RRSHUDWLYD�6RFLDOH�6SRUWLYD�'LOHWWDQWLVWLFD�21/86�FRVWLWXLWD�
DOOR� VFRSR�GL� SHUVHJXLUH� LO� SURJHWWR� QDWR� QHO� ����� HG� DPSOLDUQH� LO� UDJJLR� G
D]LRQH� LQ� XQ¶RWWLFD� GL�
FRQWLQXD�HYROX]LRQH�HG�LQQRYD]LRQH��8Q�SURJHWWR�QHO�TXDOH�O
LQGLYLGXR�H�OH�VXH�HVLJHQ]H�VRQR�PHVVH�
DO�FHQWUR��SDUWHQGR�GDO�SUHVXSSRVWR�FKH�OH�LQL]LDWLYH�UHDOL]]DWH�GHYRQR�SUHVWDUH�SDUWLFRODUH�DWWHQ]LRQH�
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DOOD� SHUVRQD�� OH� DWWLYLWj� VRQR�� LQROWUH�� VRQR� UHDOL]]DWH� DYHQGR� FXUD� GHL� VRJJHWWL� SL�� GHEROL�� RYYHUR�
PLQRUL��DQ]LDQL�H�GLVDELOL��
$UHD�/LEHUD�YXROH�VYLOXSSDUH�O¶LQGLYLGXR�QHOOD�VXD�LQWHUH]]D��D�OLYHOOR�SHUVRQDOH��VRFLDOH��SVLFRORJLFR��
ILVLFR�H�QHO�VXR�UDSSRUWR�FRQ�LO�PRQGR�H�OD�QDWXUD��SURPXRYHQGR�LO�ULVSHWWR�H�OD�VRVWHQLELOLWj�YHUVR�
O¶DPELHQWH���
1HO� GHWWDJOLR� VL� SHUVHJXRQR� OH� VHJXHQWL� ILQDOLWj�� FRPH� HVSOLFLWDWR� QHOO¶$UW�� �� �6FRSR� H� DWWLYLWj�
PXWXDOLVWLFD��H�$UW�����)LQDOLWj��GHOOR�6WDWXWR�6RFLDOH��
� SURPXRYHUH�O
DWWLYLWj�PRWRULD�H�VSRUWLYD��
� VHQVLELOL]]DUH� DL� SULQFLSL� OHJDWL� DO� EHQHVVHUH� ILVLFR� H� D� FRUUHWWL� VWLOL� GL� YLWD�� LVWUXHQGR� DG�

XQ
DOLPHQWD]LRQH�VDQD�HG�HTXLOLEUDWD��
� LQVHJQDUH� D� YLYHUH� FRUUHWWDPHQWH� OR� VSD]LR� FKH� FL� FLUFRQGD� QHO� ULVSHWWR� GHOO¶DPELHQWH� H� GHOOD�

VRVWHQLELOLWj��
� VWLPRODUH�OD�FRQGLYLVLRQH�GL�HVSHULHQ]H�WUD�JHQHUD]LRQL�XJXDOL�H�GLYHUVH��
� FUHDUH�DJJUHJD]LRQH��LQWHJUD]LRQH�H�VRFLDOL]]D]LRQH�VXO�WHUULWRULR�SHU�O
LQWHUD�FRPXQLWj��
� UHDOL]]DUH�FRUVL�GL�IRUPD]LRQH���ULYROWL�D�JLRYDQL��DGXOWL��DQ]LDQL�HG�DOOH�IDPLJOLH���OHJDWL�DJOL�DVSHWWL�

IRQGDPHQWDOL� GHO� EHQHVVHUH� SHUVRQDOH�� DOOD� SURPR]LRQH� GL� VWLOL� GL� YLWD� VDQL� HG� DWWLYL�� DOOD�
VHQVLELOL]]D]LRQH�DOOH�SUREOHPDWLFKH�OHJDWH�DO�UDSSRUWR�JHQLWRUL�ILJOL��

� DFFRPSDJQDUH�OD�FUHVFLWD�H�LO�SURFHVVR�HGXFDWLYR�GHL�SL��JLRYDQL�IRUQHQGR�VWUXPHQWL�DXVLOLDUL�DO�
ODYRUR� TXRWLGLDQR� VYROWR� GDOOH� LVWLWX]LRQL� VFRODVWLFKH� VLD� D� OLYHOOR� VSRUWLYR� FKH� GL� VXSSRUWR�
GLGDWWLFR��

� IRUQLUH�XQ�VHUYL]LR�GL�VXSSRUWR�H�GL�XWLOLWj�VRFLDOH��
������������������� �

/
RELHWWLYR� q� OD� SURPR]LRQH� GL� SUDWLFKH� VSRUWLYH� H� PRWRULH� SHU� L� FLWWDGLQL�� GHGLFDQGR� SDUWLFRODUH�
DWWHQ]LRQH�DOOH�JLRYDQL�JHQHUD]LRQL��SRQHQGR�OR�VSRUW�FRPH�SDUWH�LQWHJUDQWH�GHO�VLVWHPD�HGXFDWLYR�H�
IRUPDWLYR�JLRYDQLOH��6L�LQWHQGH�DOWUHVu�IDYRULUH�OD�VRFLDOL]]D]LRQH�H�VRVWHQHUH�OD�FUHVFLWD�LQ�XQ�SXQWR�
GL�DJJUHJD]LRQH�QHO�TXDOH�OD�SUDWLFD�VSRUWLYD�VLD�FRQVLGHUDWD�XQ�HIILFDFH�VWUXPHQWR�GL�FRQWUDVWR�GHL�
IHQRPHQL�GL�GLVDJLR�H�GL�HPDUJLQD]LRQH��FRQ�OD�YRORQWj�GL�JDUDQWLUH�O¶DFFHVVR�DOOH�DWWLYLWj�RUJDQL]]DWH�
DQFKH�D�GLVDELOL�H�DQ]LDQL��
$UHD�/LEHUD�VL�SUHSRQH�OD�GLYXOJD]LRQH�GL�XQD�³FXOWXUD�VSRUWLYD´�FKH�WHQJD�FRQWR�DQFKH�GHJOL�VSRUW�
FRVLGGHWWL�PLQRUL� H� GL� ³XQ
HGXFD]LRQH� VSRUWLYD� H�PRWRULD´� DQFKH� LQ� FROODERUD]LRQH� FRQ�JOL� ,VWLWXWL�
6FRODVWLFL���
���������������� �
&RQGL]LRQH� HVVHQ]LDOH� q� OD� FRRSHUD]LRQH� FRQ� DOWUL� HQWL�� VLD� SXEEOLFL� FKH� SULYDWL� TXDOL�� FRPXQL��
SURYLQFLD��FRRSHUDWLYH��DVVRFLD]LRQL�VSRUWLYH�H�FXOWXUDOL��SUR�ORFR��IHGHUD]LRQL�HG�HQWL�GL�SURPR]LRQH�
VSRUWLYD��,�OHJDPL�IRUPDWL�VRQR�SDUWH�IRQGDQWH�GHOOR�VSLULWR�LQFOXVLYR�H�FROODERUDWLYR�GL�$UHD�/LEHUD��
�

����$WWLYLWj�VWDWXWDULH�LQGLYLGXDWH�IDFHQGR�ULIHULPHQWR�DOO
DUW����GHO�GHFUHWR�OHJLVODWLYR�Q�����������H�R�
DOO
DUW����GHO�GHFUHWR�OHJLVODWLYR�Q������������

6L�ULSRUWDQR�GL�VHJXLWR�VWUDOFL�GHOOR�VWDWXWR�GD�FXL�VL�HYLGHQ]LDQR�OH�DWWLYLWj�SUHYLVWH��WHVWXDOPHQWH��

Art. 6 - Oggetto

La società ha per oggetto le seguenti attività: l'esercizio di attività 

sportive dilettantistiche, ed in particolare la promozione dello sviluppo 

delle attività motorie e sportive, della formazione e della cultura 

scientifica e tecnica nel campo delle attività sportive e motorie in 
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genere, con le finalità e con l'osservanza delle norme e delle direttive 

degli Enti Nazionali per la promozione sportiva e delle Federazioni e degli 

Enti cui si affilierà, nonché la promozione e l'organizzazione di gare, 

tornei ed ogni altra attività anche agonistica in genere ad essa collegata 

e lo svolgimento di attività didattica per l'avvio, l'aggiornamento e il 

perfezionamento nello svolgimento della pratica sportiva di riferimento. 

[...]

Per l'attuazione dell'oggetto sociale sopra riportato e per la 

realizzazione degli scopi precisati nei commi precedenti, la società potrà: 

a) realizzare impianti sportivi, affittarli, acquistarli, venderli, 

concederli in comodato; gestire sia direttamente che indirettamente, anche 

in sostituzione o in associazione di enti pubblici, gli impianti suddetti 

sia se di proprietà che in affitto o in comodato, piscine, palestre, 

stabilimenti balneari, colonie, centri sportivi, sia a carattere agonistico 

che amatoriale, attrezzature sportive in genere comprese le aree attrezzate 

attigue ai menzionati impianti anche per periodi temporali limitati nel 

corso dell'anno; 

b) somministrare alimenti e bevande gestendo uno o più punti di ristoro 

anche per periodi temporali limitati nel corso dell'anno; 

c) sostenere l'esercizio di attività sportive, la promozione dello sviluppo 

delle attività motorie e sportive, della formazione e della cultura 

scientifica e tecnica nel campo delle attività sportive e motorie in 

genere, con le finalità e con l'osservanza delle norme e delle direttive 

delle Federazioni e degli Enti cui si affilierà, nonché la promozione di 

ogni attività di carattere ricreativo, culturale e sociale, finalizzata al 

miglioramento fisico e psichico dell'individuo; 

d) attivarsi per la promozione e l'organizzazione di gare, tornei ed ogni 

altra attività anche agonistica in genere ad essa collegata e lo 

svolgimento di attività didattica per l'avvio, l'aggiornamento e il 

perfezionamento nello svolgimento della pratica sportiva di riferimento 

con l'osservanza delle norme e delle direttive della Federazione sportiva 

nazionale e dei suoi organi e/o dell'ente di promozione sportiva e/o 

disciplina sportiva associata e delle altre organizzazioni sportive 

nazionali riconosciute dal Coni alle quali la società intende aderire; 

organizzare e partecipare a manifestazioni sportive e ricreative nazionali 

e internazionali; 

e) promuovere e pubblicizzare la sua attività e la sua immagine utilizzando 

modelli, disegni ed emblemi, direttamente o a mezzo terzi; 

f) promuovere l'attività sportiva dilettantistica gestendo, direttamente 

o indirettamente, l'organizzazione di corsi (anche parascolastici), 

meeting, convegni, conferenze, conventions, dibattiti, inchieste, 

esposizioni, mostre, integrando l'attività di promozione con attività 

culturali, editoriali, ricreative e del tempo libero; 

g) compiere ogni operazione di carattere mobiliare, immobiliare e 

finanziario che fosse ritenuta utile, necessaria e pertinente, ed in 

particolare quelle relative alla costruzione, all'ampliamento, 

all'attrezzatura ed al miglioramento di impianti sportivi, ivi compresa 

l'acquisizione delle relative aree, nonché l'acquisto d' immobili da 

destinare ad attività sportive; 
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h) stampare, pubblicare, distribuire, diffondere, sia in proprio che per 

conto di terzi, libri, riviste, video, giornali e periodici in genere e 

svolgere qualsiasi attività comunque connessa alle precedenti, anche 

tramite strumenti multimediali; 

i) gestire attrezzature e servizi igienico-estetici per i soci, loro 

congiunti e per i frequentatori e utilizzatori, anche temporanei, delle 

aree attrezzate. La società potrà inoltre, osservati i limiti di legge, 

garantire in qualunque sede obbligazioni di terzi o di soci prestando 

fidejussioni, avalli, garanzie di natura reale ed obbligatoria, 

costituzione di pegni e privilegio o similari. La società potrà inoltre 

compiere, solo in via strumentale rispetto al conseguimento dell'oggetto 

sociale e nel pieno rispetto della normativa vigente, tutte le operazioni 

commerciali, industriali, finanziarie (non nei confronti del pubblico), 

mobiliari ed immobiliari che saranno ritenute dall'Amministrazione 

necessarie od utili per il conseguimento dell'oggetto sociale con espressa 

esclusione della raccolta di risparmio presso il pubblico; a tal fine potrà 

assumere sia direttamente che indirettamente e sempre in via strumentale 

rispetto al conseguimento dell'oggetto sociale, interessenze e 

partecipazioni in altre Società. La società potrà inoltre, osservati i 

limiti di legge, garantire in qualunque sede obbligazioni di terzi o di 

soci prestando fidejussioni, avalli, garanzie di natura reale ed 

obbligatoria, costituzione di pegni e privilegio o similari. Viene 

espressamente esclusa ogni attività che rientri nelle prerogative che 

necessitino l'iscrizione ad Albi Professionali.

�
�
1HO������VRQR�VWDWH�DWWLYDWH�OH�VHJXHQWL�DWWLYLWj����
� $WOHWLFD�OHJJHUD��
� %UHDN�GDQFH��
� &HQWUR�HVWLYR��
� (YHQWL�VSRUWLYL�H�GL�YDULR�JHQHUH��HV��JDUH��WRUQHL��IHVWH«���
� *LQQDVWLFD�GROFH�SHU�DQ]LDQL��
� 3DOHVWUD��VDOD�SHVL�H�FRUVL���
� 3DOODYROR��
� 3UHVHQ]D�HG�LQWUDWWHQLPHQWR�WUDPLWH�VRFLDO�QHWZRUN�
� 3URJHWWL�VFRODVWLFL��HGXFD]LRQH�PRWRULD��GRSRVFXROD��HFF����
� 3VLFRPRWULFLWj��
� 7HQQLV��
� <RJD�
� $LNLGR�

�
����$OWUH�DWWLYLWj�VYROWH�LQ�PDQLHUD�VHFRQGDULD�VWUXPHQWDOH���&ROOHJDPHQWR�FRQ�DOWUL�(QWL�GHO�7HU]R�
6HWWRUH��

'XUDQWH�LO�������D�FDXVD�GHOOH�UHVWUL]LRQL�DGRWWDWH�D�OLYHOOR�QD]LRQDOH�DO�ILQH�GL�FRQWHQHUH�OD�SDQGHPLD�
GD�&RYLG�����VRQR�VWDWH�VYROWH�PHQR�DWWLYLWj�VHFRQGDULH�ULVSHWWR�DOOH�DQQDWH�SUHFHGHQWL��L�FXL�HYHQWL�H�
PDQLIHVWD]LRQL�FRQWULEXLYDQR�PROWR�DOOD�YLWD�GHOOD�&RRSHUDWLYD���
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�

3HU�O¶DQQR������VL�VHJQDODQR���
� 0HHWLQJ�GL�$WOHWLFD�&LWWj�GL�%RUJRPDQHUR�
� 7RUQHR�GL�0LQLYROOH\�³)HVWD�GL�ILQH�VWDJLRQH´�
� )HVWD�GL�0H]]D�(VWDWH�³&DPS�6SRUW´�
� ³$FFKLDSSD� %DEER� 1DWDOH´�� JDUD� SRGLVWLFD� SHU� EDPELQL� SULPD� GHOOH� YDFDQ]H� QDWDOL]LH� LQ�

FROODERUD]LRQH�FRQ�O¶DVVRFLD]LRQH�9ROSL�G¶,QYz��
�
����&RQWHVWR�GL�ULIHULPHQWR�

/¶DUHD�G¶D]LRQH�GHOOD�&RRSHUDWLYD� VL� FROORFD�QHOOD�]RQD�GHOO¶$OWR�9HUJDQWH�H�QHL�FRPXQL� OLPLWURIL�
GHOO¶$OWR�1RYDUHVH�� OXRJKL�FDUDWWHUL]]DWL�GD�XQD�JUDQGH�GLVSRQLELOLWj�GL�DUHH�YHUGL�H�GL� LQWHUHVVDQWL�
ULVRUVH� FXOWXUDOL�� WXWWDYLD� SULYL� GL� ULOHYDQWL� VHUYL]L� DOOD� SHUVRQD� H� FRQ� SRFKH� SRVVLELOLWj�
G¶LQWUDWWHQLPHQWR� SHU� OD� SRSROD]LRQH� JLRYDQLOH�� /¶DUHD� q� PHWD� GL� WXULVPR� H� YLOOHJJLDWXUD� GXUDQWH�
O¶HVWDWH�SHU�OD�ULOHYDQWH�SRVL]LRQH�JHRJUDILFD��HV��YLFLQDQ]D�D�SL��ODJKL��VLWL�81(6&2��DUHH�SURWHWWH����

/D�]RQD�q�GHILQLELOH�UHVLGHQ]LDOH�H�WXULVWLFR�LQGXVWULDOH���

*UD]LH�DOOD�FROODERUD]LRQH�FRQ�OH�DPPLQLVWUD]LRQL�FRPXQDOL�HG�DOWUL�HQWL� ORFDOL��TXDOL�DG�HVHPSLR�L�
VHUYL]L�VRFLDOL��VL�RIIURQR�DWWLYLWj�D�WLWROR�JUDWXLWR�SHU�SHUVRQH�LQ�GLIILFROWj�HFRQRPLFD��VRFLDOH�R�D�FDXVD�
GL�GLVDELOLWj���

/D�SRSROD]LRQH�WDUJHW�GL�$UHD�/LEHUD�q�LQGLYLGXDELOH�QHOO¶DPSLVVLPD�IDVFLD���������FRQ�SDUWLFRODUH�
DWWHQ]LRQH�D�JLRYDQL�HG�DQ]LDQL���

3HU�TXDQWR�ULJXDUGD�OD�IDVFLD������O¶RELHWWLYR�q�TXHOOR�GL�GLIIRQGHUH�XQD�VDQD�FXOWXUD�VSRUWLYD�H�EXRQL�
YDORUL� HGXFDWLYL� LQ�XQ� FRQWHVWR� VLFXUR� H�SURWHWWR�� FKH�SRVVD� DFFRPSDJQDUH�YHUVR� O¶DFTXLVL]LRQH�GL�
FRPSHWHQ]H�H�DXWRQRPLH�XWLOL�SHU�OD�YLWD����

/D�SRSROD]LRQH�PDJJLRUHQQH�q�SDUWH�GL�XQD�XWHQ]D�SL��VSRUDGLFD�H�LQ�XQ�TXDOFKH�PRGR�LQGLSHQGHQWH�
GDOOD�SURJHWWXDOLWj�³SHU�OD�YLWD´��PD�YLHQH�FRPXQTXH�HVSRVWD�DL�EXRQL�YDORUL�H�DOOD�EXRQD�VRFLDOLWj�GL�
$UHD�/LEHUD��JOL�XWHQWL�DGXOWL�XVXIUXLVFRQR�WHQGHQ]LDOPHQWH�GHOOH�SDOHVWUH��VDOD�SHVL�H�FRUVL��H�IXQJRQR�
GD�LQWHJUD]LRQH�WUD�OH�YDULH�IDVFH�G¶HWj��/D�WLSRORJLD�GL�FOLHQWL�ULVXOWD�PHQR�FRVWDQWH�H�QXPHURVD��D�
FDXVD�GHOOD�PROWLWXGLQH�GL�RIIHUWH�ILWQHVV�SUHVHQWL�VXO�WHUULWRULR���

'DWD�O¶LPSURQWD�VRFLDOH�GHOOD�&RRSHUDWLYD��XQ�DOWUR�WDUJHW�SHU�FXL�DEELDPR�SDUWLFRODUH�FXUD�q�TXHOOR�
GHJOL�DQ]LDQL��GHOOD�ORUR�PRWULFLWj�H�VRFLDOLWj��,O�VHUYL]LR�ULVXOWD�HVVHUH�VFDUVR�VXO�WHUULWRULR��GDWR�FKH�
SRFKH�DOWUH�UHDOWj�VH�QH�RFFXSDQR��$UHD�/LEHUD�RSHUD�VX�SL��FRPXQL�LQ�PRGR�GD�FRSULUH�OD�ULFKLHVWD�H�
DOOR�VWHVVR�WHPSR�OLPLWDUH�OR�VSRVWDPHQWR�FKH�SHU�O¶XWHQ]D�ULVXOWHUHEEH�GLIILFROWRVR�HG�RQHURVR���

7XWWD�OD�SRSROD]LRQH�WDUJHW�SXz�DFFHGHUH�DL�VHUYL]L�D�SUH]]L�FDOPLHUDWL��TXHVWD�q�XQD�VFHOWD�³HWLFD´�
GHOOD�&RRSHUDWLYD� DO� ILQH� GL� GDUH� OD� SRVVLELOLWj� DO� SL�� DOWR� QXPHUR� GL� SHUVRQH� GL� SUDWLFDUH� DWWLYLWj�
PRWRULD�� ,QROWUH� WXWWL� L� UHVLGHQWL� QHL� FRPXQL� FRQYHQ]LRQDWL� JRGRQR� GL� WDULIIH� DJHYRODWH� H�R� VFRQWL�
FRQVLVWHQWL����
�
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$UHD�/LEHUD�VL�SURSRQH�FRPH�XQ¶RUJDQL]]D]LRQH�HG�XQ�DPELHQWH�IDPLJOLDUH�SURQWR�DG�DFFRJOLHUH�DOWUH�
IDPLJOLH��GDL�QRQQL�DL�QLSRWL��GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH��FRQ�OD�YRORQWj�GL�WUDFFLDUH�XQD�³VWRULD�GL�
VSRUW� HG� DIIHWWL´� FDUDWWHUL]]DWD� GD� YDORUL� HWLFL� H� VRVWHQLELOL�� FKH� SRVVD� FDPELDUH� LO� IXWXUR� JLRFDQGR�
LQVLHPH���

���6WUXWWXUD��JRYHUQR�H�DPPLQLVWUD]LRQH�

����&RQVLVWHQ]D�H�FRPSRVL]LRQH�GHOOD�EDVH�VRFLDOH�DO������������

1XPHUR�� 7LSRORJLD�VRFL��

�� 6RFL�FRRSHUDWRUL�ODYRUDWRUL�

�� 6RFL�FRRSHUDWRUL�ILQDQ]LDWRUL���

�� 6RFL�FRRSHUDWRUL�YRORQWDUL��

�� 6RFL�FRRSHUDWRUL�IUXLWRUL��

�� 6RFL�FRRSHUDWRUL�SHUVRQH�JLXULGLFKH�

�

����6LVWHPD�GL�JRYHUQR�H�FRQWUROOR��DUWLFROD]LRQH��UHVSRQVDELOLWj�H�FRPSRVL]LRQH�GHJOL�RUJDQL��

� 1RPLQDWLYR�GHJOL�DPPLQLVWUDWRUL�

4XDOLILFD�
VRFLR�

&DULFD� 1RPLQDWLYR� 3ULPD�
QRPLQD�

3HULRGR�LQ�FDULFD�

6RFLR�
IRQGDWRUH��
ODYRUDWRUH�

3UHVLGHQWH�GHO�FRQVLJOLR�
G¶DPPLQLVWUD]LRQH�

%DFFKHWWD�
'DYLGH�

����������� ILQR�DG�
DSSURYD]LRQH�
ELODQFLR����������

6RFLR�
IRQGDWRUH��
ODYRUDWRUH�

9LFH�SUHVLGHQWH�GHO�
FRQVLJOLR�
G¶DPPLQLVWUD]LRQH��

7HWWRQL�
'DQLHOD�

����������� ILQR�DG�
DSSURYD]LRQH�
ELODQFLR����������

6RFLR�
ODYRUDWRUH��

&RQVLJOLHUD�� 0RURVR�
&KLDUD�

����������� ILQR�DG�
DSSURYD]LRQH�
ELODQFLR����������

�

�

�

�

�
�
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����$SSURIRQGLPHQWR�VXJOL�DVSHWWL�UHODWLYL�DOOD�GHPRFUDWLFLWj�LQWHUQD�H�DOOD�SDUWHFLSD]LRQH�GHJOL�
DVVRFLDWL�DOOD�YLWD�GHOO
HQWH�

,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��QHO�FRUVR�GHO������VL�q�ULXQLWR���YROWH�SHU�GHOLEHUDUH�VXOOD�JHVWLRQH�
H�O¶RUJDQL]]D]LRQH�GHOOD�&RRSHUDWLYD��&L�VL�q�ULXQLWL�SHU�GHOLEHUDUH�O¶DSSURYD]LRQH�GL�ELODQFLR�H�WXWWL�
JOL�DVSHWWL�RUJDQL]]DWLYL�FKH��FRPH�RJQL�DQQR��FL�YHGRQR�LPSHJQDWL��,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
q�VHPSUH�VWDWR�SDUWHFLSDWR�GD�WXWWL�L�VXRL���PHPEUL��

/¶DVVHPEOHD�GHL� VRFL�� QHO� FRUVR�GHO� ����� VL� q� ULXQLWD���YROWH�SHU�GHOLEHUDUH� VXOO¶DSSURYD]LRQH�GHO�
ELODQFLR��/D�SDUWHFLSD]LRQH�q�VWDWD�GL���VRFL�VX����

'DWD� 7LSR�ULXQLRQH� $UJRPHQWR�2�G�J��

����������� $VVHPEOHD�2UGLQDULD� $SSURYD]LRQH�ELODQFLR������H�DSSURYD]LRQH�
ELODQFLR�VRFLDOH������

�

,O�QXPHUR�GHL�VRFL�q�YDULDELOH��PD�QRQ�SXz�HVVHUH�LQIHULRUH�D�TXHOOR�VWDELOLWR�GDOOD�OHJJH��,O�QXPHUR�
GHL�VRFL�DO������������q�SDUL�D����GRSR�O¶XVFLWD�GL�Q���VRFL�QHO�FRUVR�GHO��������

0ROWHSOLFL�VRQR�L�FRQIURQWL�FRQ�OH�DPPLQLVWUD]LRQL�ORFDOL��OH�LVWLWX]LRQL�HG�DOWUL�HQWL�GHO�WHUULWRULR�D�FXL�
OD�&RRSHUDWLYD�q�FKLDPDWD�D�SDUWHFLSDUH�GXUDQWH�O¶DQQR��6XVVLVWRQR�SRL�QXPHURVL�PRPHQWL�GL�LQFRQWUR��
D�WLWROR�SL��LQIRUPDOH��FKH�ULXQLVFRQR�L�GLSHQGHQWL��LQ�DOFXQL�FDVL�DIILDQFDWL�GDL�YRORQWDUL���VRQR�TXHVWL�
JOL� LQFRQWUL� FKH� LQIOXHQ]DQR� SDUWLFRODUPHQWH� OD� SURJHWWXDOLWj� H� FRQVHJXHQWHPHQWH� OD� YLWD� GL� $UHD�
/LEHUD���

�
����0DSSDWXUD�GHL�SULQFLSDOL�VWDNHKROGHU�H�PRGDOLWj�GHO�ORUR�FRLQYROJLPHQWR�

� 3HUVRQDOH��GXUDQWH� LO������VRQR�VWDWH�FRLQYROWH����SHUVRQH� WUD�FROODERUDWRUL�H�GLSHQGHQWL��FKH�
KDQQR� SRUWDWR� DYDQWL� L� YDUL� SURJHWWL� WURYDQGRVL� LQ� SL�� RFFDVLRQL� SHU� SURJHWWDUH� OH� DWWLYLWj� H�
FRQGLYLGHUH�OH�ORUR�FRQRVFHQ]H���
�
,� GLSHQGHQWL� KDQQR� VHPSUH� YRFH� LQ� FDSLWROR� SHU� TXDQWR� ULJXDUGD� OD� SURJHWWXDOLWj� IXWXUD� GHOOD�
&RRSHUDWLYD��VRQR�FRLQYROWL�QHOOH�GHFLVLRQL�H�SURSRQJRQR�D]LRQL�GL�PLJOLRUDPHQWR�QRQFKp�QRYLWj�
SHU�OD�FRUVLVWLFD��,Q�SDUWLFRODUH��QHO�������HVVL�VRQR�VWDWL�FRLQYROWL�QHOOD�ULFHUFD�GL�VROX]LRQL�XWLOL�
SHU�VRVWHQHUH�OH�IDPLJOLH��VSHFLH�TXHOOH�SL��LQ�GLIILFROWj���
�

� 6RFL��ROWUH�DOOH�FODVVLFKH�RFFDVLRQL�DVVHPEOHDUL��L�VRFL�VL�VRQR�WURYDWL�SL��YROWH�SHU�GLVFXWHUH�GL�
FRPH�VXSHUDUH� LO�SHULRGR�FRPSOHVVR�FKH�FL�VL�q� WURYDWL�DG�DIIURQWDUH�QHO�ELHQQLR������±��������
,�SDUHUL�H�JOL� LQWHUYHQWL�GHL�VRFL��FRVu�FRPH�TXHOOL�GHL�GLSHQGHQWL��ULVXOWDQR�IRQGDPHQWDOL�SHU�OD�
SURJHWWXDOLWj�H�OD�YLWD�GHOOD�&RRSHUDWLYD���

�
� )LQDQ]LDWRUL��OD�&RRSHUDWLYD�QRQ�KD�ILQDQ]LDWRUL���

�
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� &OLHQWL�XWHQWL�� O¶RELHWWLYR� GL� $UHD� /LEHUD� q� TXHOOD� GL� FRLQYROJHUH� O¶XWHQ]D� H� L� SURSUL� FOLHQWL�
IDFHQGROL�VHQWLUH�SDUWH�GL�XQD�IDPLJOLD��2OWUH�DL�FRUVL�SURSRVWL��LQ�FXL�q�VHPSUH�LQFOXVR�XQ�VHUYL]LR�
GL�FRQVXOHQ]D�HG�DFFRPSDJQDPHQWR�GHL�FOLHQWL�YHUVR�OD�ULFHUFD�GHOOH�VROX]LRQL�SL��DGHJXDWH�DOOD�
SHUVRQD�LQ�TXHVWLRQH��H�DOO¶HYHQWXDOH�DVVLVWHQ]D�DOOD�JHQLWRULDOLWj���YHQJRQR�RUJDQL]]DWH�RFFDVLRQL�
HG�HYHQWL�JUDWXLWL�H�R�D�EDVVR�FRVWR�DO�ILQH�GL�LQWUDWWHQHUH�O¶XWHQ]D�HG�DO�FRQWHPSR�SURPXRYHUQH�OD�
VRFLDOLWj�� ,� FOLHQWL� YHQJRQR� DOWUHVu� FRLQYROWL� WUDPLWH� OD� ULFHUFD� GL� IHHGEDFN� IRUPDOL�� FRPH� OD�
FRPSLOD]LRQH�GL�TXHVWLRQDUL��HG�LQIRUPDOL��FRQYHUVD]LRQL��DO�ILQH�GL�SRWHU�PRGXODUH�OH�SURSRVWH�
VXOOD�EDVH�GHOOH�HVLJHQ]H�H�GHL�GHVLGHUL�GHOO¶XWHQ]D��
�

� )RUQLWRUL��GXUDQWH�TXHVWL�DQQL�VL�q�FHUFDWR�GL�LQVWDXUDUH�GHL�UDSSRUWL�GL�FROODERUD]LRQH�YLUWXRVL�FRQ�
L�YDUL�IRUQLWRUL�FUHDQGR�XQ�UDSSRUWR�GL�ILGXFLD�FKH�KD�WURYDWR�XQ�XOWHULRUH�FRQVROLGDPHQWR�LQ�TXHVWD�
GLIILFLOH�VLWXD]LRQH�FKH�VL�q�FUHDWD�GXUDQWH�O¶DQQR��1HO������VL�q�FHUFDWR�GL�PDQWHQHUH�L�UDSSRUWL�
FRQ� L�SULQFLSDOL� IRUQLWRUL�FUHDQGR�XQD�VRUWD�GL�³UHWH�HFRQRPLFD´� LQ�FXL� L�YDUL�SDUWQHU�SRWHVVHUR�
VRVWHQHUVL�D�YLFHQGD�DQFKH�VROR�DWWUDYHUVR�VHPSOLFL�D]LRQL�GL�VXSSRUWR���
�

� 3XEEOLFD�DPPLQLVWUD]LRQH��QXPHURVL�HQWL�SXEEOLFL�VRQR�VWDWL�FRLQYROWL�DWWLYDPHQWH�QHOOH�YDULH�
LQL]LDWLYH�FKH��QRQRVWDQWH�OH�GLIILFROWj�GDWH�GDOOH�YDULH�UHVWUL]LRQL�GD�&RYLG�����VRQR�VWDWH�SRUWDWH�
DYDQWL�FHUFDQGR�GL�ULVSHWWDUH�FRQYHQ]LRQL�H�DFFRUGL�VWLSXODWL��

�
,�UDSSRUWL�FRQ�OD�SXEEOLFD�DPPLQLVWUD]LRQH�FRVWLWXLVFRQR�XQ�QRGR�IRQGDPHQWDOH�QHOOD�ULXVFLWD�GHOOH�
DWWLYLWj�H�GHL�SURJHWWL�GL�$UHD�/LEHUD�HVVHQGR�TXHVWD�VSURYYLVWD�GL�VWUXWWXUH�GL�SURSULHWj���
$G�RJJL� LO�����GHOOH�SURSRVWH�FKH�OD�&RRSHUDWLYD�KD�DWWLYDWR��GLSHQGRQR�GDOOD�GLVSRQLELOLWj�GL�
VWUXWWXUH�FRPXQDOL�H�R�SURYLQFLDOL�LQ�FRPRGDWR�G¶XVR�JUDWXLWR�R�LQ�FRQYHQ]LRQDWH��'DWR�FLz��$UHD�
/LEHUD�VL�LPSHJQD�QHOOD�SURSRVWD�GL�SURJHWWL��D]LRQL�LQQRYDWLYH�H�VRVWHJQR�DOOD�FRPXQLWj�SHU�OD�
SRSROD]LRQH�GHL�FRPXQL�H�GHOOD�SURYLQFLD�FRQ�FXL�LQWUDWWLHQH�UDSSRUWL���
�

� &ROOHWWLYLWj�� OD� &RRSHUDWLYD� q� DWWLYD� VXO� WHUULWRULR� GD� QXPHURVL� DQQL� H� DWWUDYHUVR� WDOH�
FRQVROLGDPHQWR�q�HVSUHVVLRQH�GHL�ELVRJQL�H�GHOOH�HVLJHQ]H�GHOOD�FLWWDGLQDQ]D�H�GHOOH�IDPLJOLH�GHO�
WHUULWRULR�YHUVR�OD�TXDOH�FHUFD�GL�HVVHUH�VHPSUH�ULFHWWLYD�H�FDSDFH�GL�ULQQRYDUH�H�TXLQGL�DWWXDOL]]DUH�
OD�SURSULD�RIIHUWD�IRUPDWLYD��VSRUWLYD�HG�HGXFDWLYD��
$UHD� /LEHUD� q� VHPSUH� GLVSRVWD� D� ULFHYHUH� L� IHHGEDFN� GHOOD� FROOHWWLYLWj� H� D� FRQVLGHUDUH� OH� VXH�
SURSRVWH���

���3HUVRQH�FKH�RSHUDQR�SHU�O
HQWH�

����7LSRORJLD��FRQVLVWHQ]D�H�FRPSRVL]LRQH�GHO�SHUVRQDOH�FKH�KD�HIIHWWLYDPHQWH�RSHUDWR�SHU�O
HQWH�

3HU�O¶DQQR�������OD�&RRSHUDWLYD�VL�q�DYYDOVD�GHOOH�VHJXHQWL�FROODERUD]LRQL���
�
'LSHQGHQWL��� Q����GLSHQGHQWL�D�WHPSR�LQGHWHUPLQDWR��LPSLHJDWL�S�WLPH��FRQ�TXDOLILFKH�

GL� ('8&$725(�,67587725(� OLY�� &��� FRQ� UHWULEX]LRQH� D� FDULFR�
GHOO¶HQWH�� XQR� GL� TXHVWL� VL� q� OLFHQ]LDWR� DG� DJRVWR� H� ULPDQH� FRPH�
FROODERUDWRUH�VSRUWLYR��

$WWLYLWj�$PPLQLVWUDWLYD���� Q����FROODERUDWRUH�DPPLQLVWUDWLYR�JHVWLRQDOH��SUHYLVWR�GDOO¶DUW�����GHO�
78,5��



��

$WWLYLWj�VSRUWLYD���� Q�� ��� FROODERUDWRUL� VSRUWLYL� FRQ� FRPSHQVR� SUHYLVWR� GDOO¶DUW�� ��� GHO�
78,5��

�

����$WWLYLWj�GL�IRUPD]LRQH�H�YDORUL]]D]LRQH�UHDOL]]DWH��

,�FROODERUDWRUL�H�L�GLSHQGHQWL��VL�IRUPDQR�DQQXDOPHQWH�SHU�PLJOLRUDUH�L�VHUYL]L�RIIHUWL�DWWUDYHUVR�FRUVL�
RIIHUWL�GDOOH�IHGHUD]LRQL�QHOOH�GLYHUVH�GLVFLSOLQH�H�DQFKH�JUD]LH�DOO¶LQWUDSUHQGHQ]D�H�PRWLYD]LRQH�GHL�
FROODERUDWRUL�FKH�VL�DJJLRUQDQR�SHUVRQDOPHQWH�JDUDQWLDPR�XQ�OLYHOOR�GL�VHUYL]L�RWWLPR��3HU�LO������
DEELDPR�DVVROWR�JOL�DJJLRUQDPHQWL�GL�3ULPR�6RFFRUVR��

����&RQWUDWWR�GL�ODYRUR�DSSOLFDWR�DL�GLSHQGHQWL�

3HU�L�GLSHQGHQWL��OD�&RRSHUDWLYD�DSSOLFD�LO�&�&�1�/��&223(5$7,9(�62&,$/,�&200(5&,2��
�
����1DWXUD�GHOOH�DWWLYLWj�VYROWH�GDL�YRORQWDUL�

1HO� ����� OD� &RRSHUDWLYD� KD� XVXIUXLWR� GHOO¶DLXWR� GL� YRORQWDUL� SHU� VYROJHUH� OH� DWWLYLWj� VSRUWLYH��
VRSUDWWXWWR�OHJDWH�D�SDOODYROR�HG�DWOHWLFD��GL�VHJXLWR�ULDVVXQWR���

,1&$5,&2� 180(52�92/217$5,�

$GGHWWR�DO�FDPSR�JDUD�SDOODYROR� ��

6HJQDSXQWL�SHU�OR�VYROJLPHQWR�SDUWLWH�SDOODYROR� ��

$FFRPSDJQDWRUL�DWOHWLFD�SDOODYROR� ��

'LULJHQWL�$WOHWLFD�SDOODYROR� ���

*LXGLFL�JDUD�GL�$WOHWLFD�� ��

$GGHWWL�DOOH�SXOL]LH�� ��

�
����6WUXWWXUD�GHL�FRPSHQVL��GHOOH�UHWULEX]LRQL��GHOOH�LQGHQQLWj�GL�FDULFD�H�LPSRUWL�ULPERUVL�DL�YRORQWDUL�

/H�UHWULEX]LRQL�VRQR�HURJDWH�FRPH�GLVSRVWR�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH��1HOOR�VSHFLILFR�
OD�SDJD�q�VWUXWWXUDWD�WUD�SDJD�EDVH��FRQWLQJHQ]D�H�(�'�5��H�WXWWL�JOL�DOWUL�LVWLWXWL�DSSOLFDELOL��1RQ�VRQR��
SUHYLVWH�LQGHQQLWj�GL�FDULFD�DJOL�DPPLQLVWUDWRUL�H�ULPERUVL�DL�YRORQWDUL��

����(PROXPHQWL��FRPSHQVL�R�FRUULVSHWWLYL�DWWULEXLWL�DL�FRPSRQHQWL�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�H�
FRQWUROOR��DL�GLULJHQWL�QRQFKp�DJOL�DVVRFLDWL�

1RQ�VRQR�SUHYLVWH�LQGHQQLWj�GL�FDULFD�DJOL�DPPLQLVWUDWRUL��

����5DSSRUWR�WUD�UHWULEX]LRQH�ORUGD�PDVVLPD�H�PLQLPD�GHL�ODYRUDWRUL�GLSHQGHQWL�GHOO
HQWH�

7XWWL�L�GLSHQGHQWL�VRQR�UHWULEXLWL�FRQ�OD�FRUULVSRQGHQWH�UHWULEX]LRQH�LQGLYLGXDWD�QHO�&&1/�LQ�EDVH�
DOOD�TXDOLILFD�H�PDQVLRQH�VYROWD��

����,Q�FDVR�GL�ULPERUVR�DL�YRORQWDUL��D�IURQWH�GL�DXWRFHUWLILFD]LRQH��PRGDOLWj�GL�UHJRODPHQWD]LRQH�



��

1RQ�q�SUHYLVWR�DOFXQ�ULPERUVR�DL�YRORQWDUL���

����,PSRUWR�GHL�ULPERUVL�FRPSOHVVLYL�DQQXDOL�H�QXPHUR�GHL�YRORQWDUL�FKH�QH�KDQQR�XVXIUXLWR�

1HOO
DQQR������QHVVXQ�YRORQWDULR�KD�XVXIUXLWR�GL�ULPERUVL���

���2ELHWWLYL�H�DWWLYLWj�

,Q� TXHVWD� VH]LRQH� GHO� ELODQFLR� VRFLDOH� VL� ULVFRQWUHUj� XQ� LQWUHFFLR� GL� LQIRUPD]LRQL� TXDOLWDWLYH� H�
TXDQWLWDWLYH���

����$]LRQL�UHDOL]]DWH�QHOOH�GLYHUVH�DUHH�GL�DWWLYLWj�

/H�DWWLYLWj�SURSRVWH�GD�$UHD�/LEHUD�VRQR�SULQFLSDOPHQWH�GL�FDUDWWHUH�PRWRULR�H�VSRUWLYR��'L�VHJXLWR�
XQD�GHVFUL]LRQH�GHOOH�DUHH�GL�LQWHUYHQWR��OXRJKL�H�QXPHUL�FRLQYROWL��

%$0%,1,�(�$'2/(6&(17,�
/¶HGXFD]LRQH�VSRUWLYD�q�XQR�GHJOL�DVSHWWL�IRQGDPHQWDOL�SHU�OD�FUHVFLWD�GHO�EDPELQR�H�GHOO
DGROHVFHQWH��
/R�VSRUW�VWLPROD�QRQ�VROR�OR�VYLOXSSR�ILVLFR�PD�DQFKH�TXHOOR�VRFLDOH��LQVHJQDQGR�DL�JLRYDQL�OR�VSLULWR�
GL�VTXDGUD�H�XQ�VDQR�DJRQLVPR��/R�VSRUW�q�FHUWDPHQWH�VLQRQLPR�GL�VDOXWH�H�GLYHUWLPHQWR��PD�DQFKH�GL�
VRFLDOL]]D]LRQH��ULVSHWWR�SHU�QRL�VWHVVL�H�SHU�JOL�DOWUL��OHDOWj��DPLFL]LD����LQ�VLQWHVL��VFXROD�GL�YLWD��

���������������������������������� �
/D�&RRSHUDWLYD�KD�DWWLYDWR�XQD�VHULH�GL�FRUVL�GL�DWWLYLWj�PRWRULD�ULYROWL�DL�JLRYDQL�GDL���DL����DQQL��7DOL�
FRUVL� QRQ� VRQR� GD� LQWHQGHUVL� VROR� FRPH� ³DYYLDPHQWR� DOOR� VSRUW´�� PD� VRSUDWWXWWR� FRPH� DWWLYLWj�
HGXFDWLYD�YROWD�D�IDYRULUH�O¶HYROX]LRQH�GHOOH�DELOLWj�PRWRULH��D�SURPXRYHUH�OD�SUHVD�GL�FRVFLHQ]D�GHO�
YDORUH� GHO� SURSULR� FRUSR�� D� FRQWULEXLUH� DOOD� PDWXUD]LRQH� FRPSOHVVLYD� GHO� EDPELQR�UDJD]]R� H� DO�
VXSHUDPHQWR�GL�SDXUH�FKH�L�EDPELQL�PDQLIHVWDQR�QHOO¶DIIURQWDUH�GHWHUPLQDWH�HVSHULHQ]H�QXRYH��
,O� SURJUDPPD� GL� DWWLYLWj� ULYROWR� DL� EDPELQL� H� DGROHVFHQWL� VL� GLIIHUHQ]LD� XOWHULRUPHQWH� LQ� EDVH� DOOH�
GLYHUVH�IDVFH�GL�HWj���
�
,QIDQ]LD����±���DQQL��
1HOO
LQIDQ]LD�LO�EDPELQR�SULYLOHJLD�FRPH�FDQDOH�HVSUHVVLYR�LO�OLQJXDJJLR�FRUSRUHR�H�GHOO
D]LRQH��FKH�
JOL�SHUPHWWH�GL�FRPXQLFDUH��GL�HVSULPHUVL��GL�UHOD]LRQDUVL�FRQ�LO�PRQGR�H�GL�FRPSUHQGHUOR��,Q�OLQHD�
FRQ�FLz��OD�SURJUDPPD]LRQH�GHOO
DWWLYLWj��VYROWD�VRWWR�IRUPD�GL�HVSHULHQ]D�OXGLFD��SUHYHGH�GL�DFTXLVLUH�
OH�VHJXHQWL�FRPSHWHQ]H���
� FRPSHWHQ]D� FRPXQLFDWLYD� �VDSHU� FRPXQLFDUH� FRQ� SHUVRQH� XWLOL]]DQGR� LO� OLQJXDJJLR� PLPLFR�

JHVWXDOH��DWWUDYHUVR�JOL��RJJHWWL���HFF����
� FRPSHWHQ]D� FRJQLWLYD� �FRQRVFHQ]D� GHO� SURSULR� FRUSR�� FRRUGLQD]LRQH�� SHUFH]LRQH� VSD]LR�

WHPSRUDOH���
� FRPSHWHQ]D�VRFLDOH��SDGURQDQ]D�GHO�SURSULR�FRPSRUWDPHQWR�QHOO
LQWHUD]LRQH�PRWRULD�FRQ�O
DOWUR���
,Q�WDO�PRGR�VL�LQWHQGH�IDYRULUH�O¶HVSUHVVLYLWj�SVLFRPRWRULD�GHO�EDPELQR�HG�DLXWDUOR�QHOOD�FRPSUHQVLRQH�
GL�FLz�FKH�q�LQ�JUDGR�GL�IDUH�DXWRQRPDPHQWH��R�FRQ�O¶DLXWR�GHL�FRHWDQHL��H�GL�TXDOL�VRQR�OH�SURSULH�
SRWHQ]LDOLWj� GL� FUHVFLWD�� 6L� YXROH� LQROWUH� VWLPRODUH� LO� SDVVDJJLR� GDO� YLVVXWR� DOO¶XVR� GHOOH� DELOLWj�
VLPEROLFKH��FRQWULEXLUH�DOOD�YDULHWj�GL�UHOD]LRQL�FKH�LO�EDPELQR�VWDELOLVFH�FRQ�LO�SURSULR�PRQGR��FRQ�
OR�VSD]LR��JOL�RJJHWWL�H�OH�SHUVRQH��SURPXRYHUH�O¶HYROX]LRQH�JOREDOH�GHO�EDPELQR��DIIHWWLYD��HPRWLYD��
PRWRULD�H�FRJQLWLYD��SDUWHQGR�GDOOH�VXH�SRWHQ]LDOLWj�H�QHO�ULVSHWWR�GHOOD�VXD�JOREDOLWj��1RQ�SHU�XOWLPR�



��

VL� ULFHUFD� OR� VYLOXSSR� GHOOD� FRPXQLFD]LRQH� H� GHOO¶HVSUHVVLRQH� GHOOH� SURSULH� HPR]LRQL� DO� ILQH� GL�
FRQRVFHUOH��ULFRQRVFHUOH�H�GLVWDQ]LDUVL�GD�HVVH��

��
/H�DWWLYLWj�YHQJRQR�RUJDQL]]DWH�LQ�XQ�FRUVR�GL�36,&20275,&,7¬�FKH�VL�VYROJH�SUHVVR�OD�SDOHVWUD�
FRPXQDOH�GL�0HLQD��
� 3VLFRPRWULFLWj� GL� JUXSSR�� FRQWD� ��� SDUWHFLSDQWL� VXGGLYLVL� LQ� �� GLYHUVL� JUXSSL� FRQ� FDGHQ]D�

VHWWLPDQDOH����JUXSSR�LO�PDUWHGu��GDOOH�������DOOH��������H���JUXSSL�LO�JLRYHGu��LO�SULPR�GDOOH�������
DOOH�������H�LO�VHFRQGR�GDOOH�������DOOH���������
'XUDQWH� LO� PHVH� GL� JHQQDLR� YHQJRQR� RUJDQL]]DWL� GHL� FROORTXL� FRQRVFLWLYL� LQGLYLGXDOL� FRQ� OH�
IDPLJOLH� LQWHQ]LRQDWH� D� IUHTXHQWDUH� LO� SHUFRUVR� LQ�PRGR� GD� FRPSRUUH� JUXSSL� LO� SL�� RPRJHQHL�
SRVVLELOH��GD�IHEEUDLR�D�PDJJLR�YL�VRQR�OH�DWWLYLWj�LQ�VDOD�FRQ�L�EDPELQL�H�QHO�PHVH�GL�JLXJQR�YLHQH�
QXRYDPHQWH�GHGLFDWR�LO�WHPSR�SHU�LQFRQWUDUH�OH�IDPLJOLH�LQ�XQ�FROORTXLR�UHVWLWXWLYR�LQGLYLGXDOH�
ULVSHWWR�DOO
HVSHULHQ]D�YLVVXWD�GDL�ULVSHWWLYL�ILJOL��
'LYHUVDPHQWH�GDO�SUHFHGHQWH�DQQR��OH�DWWLYLWj�QRQ�VL�VRQR�PDL�LQWHUURWWH�D�FDXVD�GHO�&29,'�����H�
VL�q�ULVFRQWUDWR�XQ�DXPHQWR�GHOOH�IDPLJOLH�LQWHUHVVDWH���
�

� 3VLFRPRWULFLWj�LQGLYLGXDOH��JOL�LQFRQWUL�LQGLYLGXDOL�H�OH�ULFKLHVWH�GHO�VHUYL]LR�QHOO¶DUFR�GHOO¶DQQR�
VRQR�DXPHQWDWL��6HPSUH�SL��IDPLJOLH�VHQWRQR�LO�ELVRJQR�GL�XQ�LQWHUYHQWR�PLUDWR�LQ�UHOD]LRQH�D�
FRPSRUWDPHQWL� GL� GLVDJLR� IDPLOLDUL� H�R� VFRODVWLFL�� ,Q� SDUWLFRODUH� �� EDPELQL� KDQQR�XVXIUXLWR� GL�
TXHVWR�VHUYL]LR�FRVWDQWHPHQWH�GXUDQWH�O¶DQQR��PHQWUH�QRQ�VL�KD�DYXWR�PRGR�GL�DFFRJOLHUQH�DOWUL�D�
FDXVD�GL�XQD�PDQFDQ]D�GL�WHPSR��VSD]L�H�SHUVRQDOH����
�

� 3URJHWWL� VFRODVWLFL�� D� VHWWHPEUH� PROWH� VFXROH� VRQR� WRUQDWH� D� SURJUDPPDUH� OD� 3VLFRPRWULFLWj�
DOO¶LQWHUQR�GHOOD�SURSULD�RIIHUWD�IRUPDWLYD��LQ�SDUWLFRODU�PRGR��LO�QLGR�FRPXQDOH�GL�$URQD�H�LO�QLGR�
³3LFFROL�SDVVL´�GL�1HEELXQR��TXHVW¶XOWLPR�q�LQL]LDWR�SULPD�GHOOD�ILQH�GHOO¶DQQR�������PHQWUH�OH�
DOWUH�VWUXWWXUH��LQWLPRULWH�GDO�QXRYR�DXPHQWR�GL�FRQWDJL�ULVFRQWUDWR�QHO�PHVH�GL�RWWREUH��ULQXQFLDQR�
DO� SURJHWWR�� $OFXQH� GHOOH� VFXROH� QHOOH� TXDOL� HUDYDPR� DELWXDWL� DG� HIIHWWXDUH� OD� 3VLFRPRWULFLWj�
GXUDQWH� O¶DQQR�VFRODVWLFR��KDQQR�GRYXWR� VPDQWHOODUH�JOL� VSD]L� LQWHUQL�DGLELWL� DO�JLRFR�FRUSRUHR�
�FRPH�SLFFROH�VDOH�DWWUH]]DWH�FRQ�VWUXWWXUH�PRUELGH��SHU�VXGGLYLGHUH�FRQ�PDJJLRUH�LVRODPHQWR�L�
GLYHUVL�JUXSSL�FODVVH�LPSHGHQGR�DOOH�GLYHUVH�EROOH�GL�LQFRQWUDUVL«�
�

%DPELQL����±����DQQL���
8QD� VSHFLDOL]]D]LRQH� VSRUWLYD� SUHFRFH� QHO� EDPELQR� VL� GLPRVWUD� VSHVVR� GHOHWHULD�� QRQFKp�
FRQWURSURGXFHQWH��SHU�O
HYROX]LRQH�GHOOH�VXH�DELOLWj�PRWRULH�H�SHU�OD�VXD�PDWXUD]LRQH�FRPSOHVVLYD��
3HU�TXHVWR�LO�FRUVR�SUHYHGH�O
DYYLDPHQWR�DJOL�VSRUW�DWWUDYHUVR�DWWLYLWj�SROLYDOHQWL�GL�FDUDWWHUH�OXGLFR��
$WWUDYHUVR�LO�JLRFR��FRQ�HVSHGLHQWL�GLYHUWHQWL��JUDWLILFDQWL�H�YLQFHQWL��VL� LQWHQGH�HGXFDUH�DL�SULQFLSL�
VRFLDOL�HVVHQ]LDOL��IDYRUHQGR�OR�VYLOXSSR�SVLFRILVLFR�GHO�EDPELQR��

��
/D�SURJUDPPD]LRQH�SUHYHGH�FRUVL�GL�PLQLYROOH\��SDOODYROR��DWOHWLFD�OHJJHUD�H�EUHDN�GDQFH��/H�DWWLYLWj�
VL�VYROJRQR�SULQFLSDOPHQWH�SUHVVR�OD�SDOHVWUD�FRPXQDOH�GL�,QYRULR�� LO�FDPSR�VSRUWLYR�FRPXQDOH�GL�
%RUJRPDQHUR�� OD� SDOHVWUD� GL� 3DUX]]DUR� H� GL� 0HLQD�� ,� EDPELQL� SDUWHFLSDQWL�� QHOOD� IDVFLD� G
HWj�
FRQVLGHUDWD��VRQR�FLUFD������
�
$GROHVFHQWL�H�UDJD]]L�����±����DQQL��



��

$WWLYLWj�VSRUWLYD�VSHFLILFD��/D�SURJUDPPD]LRQH�SUHYHGH�DOOHQDPHQWL�GL�QDWXUD�ILVLFD��WHFQLFD��WDWWLFD�H�
FRPSRUWDPHQWDOH�YROWL�D�VYLOXSSDUH��LQ�PDQLHUD�FRPSOHWD��L�YDUL�DVSHWWL�GHOOD�GLVFLSOLQD��3DUWLFRODUH�
DWWHQ]LRQH� YLHQH� SRVWD� DOOR� VYLOXSSR� GL� FDSDFLWj� ILVLFKH� DGHJXDWH� D� VRVWHQHUH� LO� FDULFR� GL� ODYRUR�
SUHYLVWR��DOOD�FUHD]LRQH�GL�XQ�OLYHOOR�WHFQLFR�GL�EDVH�SHU�RJQL�JLRFDWRUH��DO�FRQVROLGDPHQWR�GHOOH�DELOLWj�
DFTXLVLWH��DOOD�PRWLYD]LRQH�LQGLYLGXDOH�D�SDUWHFLSDUH��DO�ULVSHWWR�SHU�OH�UHJROH�H�SHU�JOL�DYYHUVDUL��

��
/H�DWWLYLWj�VRQR�RUJDQL]]DWH�LQ�FRUVL�GL�SDOODYROR��DWOHWLFD�OHJJHUD��JLQQDVWLFD�JHQHUDOH�H�JLQQDVWLFD�
SRVWXUDOH��7DOL� DWWLYLWj� VL� VYROJRQR�SULQFLSDOPHQWH�SUHVVR� OD�SDOHVWUD� FRPXQDOH�GL� ,QYRULR�� OD�6DOD�
3ROLIXQ]LRQDOH�GL�2OHJJLR�&DVWHOOR��L�FDPSL�VSRUWLYL�FRPXQDOL�GL�,QYRULR�H�%RUJRPDQHUR�FRQWDQGR�
FLUFD�����SDUWHFLSDQWL��
�
�
$7/(7,&$�/(**(5$�
3HU�TXDQWR� ULJXDUGD� L�EDPELQL� LQ�HWj�GD�VFXROD�SULPDULD��FRQVLVWH� LQ�DWWLYLWj� OXGLFR�PRWRULD�H�QRQ�
DJRQLVWLFD���
/
DWWHQ]LRQH�q�ULYROWD�DOOH�FRPSHWHQ]H�GL�EDVH�LQHUHQWL�DOOH�FDSDFLWj�PRWRULH�VHJXHQGR�O
HYROX]LRQH�
GHO�PRYLPHQWR�XPDQR��FRUUL��VDOWD�D�ODQFLD���
*UDQGH�DWWHQ]LRQH�GXUDQWH�JOL�DOOHQDPHQWL�YLHQH�GHGLFDWD�DOO
DVSHWWR�UHOD]LRQDOH��1RQRVWDQWH�VLD�XQR�
VSRUW� LQGLYLGXDOH�� O
DWOHWLFD� OHJJHUD� SHUPHWWH� DL� EDPELQL� GL� FRQIURQWDUVL� DWWUDYHUVR� OR� VJXDUGR� H� OH�
VHQVD]LRQL�GD�ORUR�SURYDWH�H�FRQGLYLVH�LQ�PDQLHUD�HPSDWLFD�GXUDQWH�O
DWWLYLWj�VYROWD�LQ�SLVWD��
/H� VWUXWWXUH� QHOOD� TXDOL� q� VWDWD� VYROWD� VRQR� OD� SLVWD� GL� DWOHWLFD� H� OD� SDOHVWUD� VFRODVWLFD� �([�*LO�� GL�
%RUJRPDQHUR�QHL�JLRUQL�GL�OXQHGu��PHUFROHGu�H�YHQHUGu��OD�SDOHVWUD�GHOOH�VFXROH�PHGLH�GL�0HLQD�QHL�
JLRUQL�PDUWHGu�H�JLRYHGu��
,O�QXPHUR�GL�DWOHWL�LVFULWWL�q�FUHVFLXWR�ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��VRSUDWWXWWR�QHOOD�IDVFLD�GL�HWj�FKH�
FRPSUHQGH�L�EDPELQL�GHOOD�VFXROD�3ULPDULD�H�6HFRQGDULD�GL�SULPR�JUDGR���
3HU�OD�VWDJLRQH�VXFFHVVLYD�VDUDQQR�QHFHVVDUL�QXRYL�LVWUXWWRUL�SHU�FRPSOHWDUH�LO�JUXSSR�GL�ODYRUR�SHU�
ULXVFLUH�DG�DFFRJOLHUH�O¶DXPHQWR�GL�EDPELQL�FKH�VL�VWDQQR�DIIDFFLDQGR�DOO¶DWOHWLFD�OHJJHUD���
�
�
3HU�TXDQWR� ULJXDUGD� L� UDJD]]L�H� OH� UDJD]]H�GDL����DQQL�DL����JOL� DOOHQDPHQWL� VRQR� LPSURQWDWL� VXOOH�
FRPSHWHQ]H�H�OH�DFTXLVL]LRQL�GL�WXWWH�OH�GLVFLSOLQH�LQHUHQWL�DOOR�VSRUW��OD�ORUR�WHFQLFD��OH�UHJROH�HG�L�YDUL�
SURFHVVL�GL�DSSUHQGLPHQWR��,Q�SDUDOOHOR�O
DPSLR�UDJJLR�GL�HWHURJHQHLWj�SHUPHWWH�DL�UDJD]]L�GL�HVVHUH�
LQFLVLYL� SHU� RVPRVL�� LO� ODYRUR� JHVWLWR� GDJOL� LVWUXWWRUL� KD� OR� VFRSR� GL� LQGLUL]]DUH� L� UDJD]]L� YHUVR� OH�
VSHFLDOLWj�FKH�SL��YDORUL]]DQR�OH�ORUR�FDUDWWHULVWLFKH�ILVLFKH��WHFQLFKH�H�SVLFRORJLFKH��
,�UDJD]]L�VL�DOOHQDQR�SUHVVR�OD�SLVWD�GL�$WOHWLFD�GL�%RUJRPDQHUR�LO�OXQHGu��PHUFROHGu�H�YHQHUGu�GDOOH�
���DOOH�����
&RQ�VRGGLVID]LRQH�DEELDPR�ULSUHVR�D�JDUHJJLDUH�FRQ�L�JUXSSL�GHL�SL��JUDQGL��GDOOD�FDWHJRULD�5DJD]]L�
H�&DGHWWL��D�VHWWHPEUH�DEELDPR�SDUWHFLSDWR�DO�&DPSLRQDWR�,WDOLDQR�&6,��
�
3$//$92/2��
3HU�TXDQWR� ULJXDUGD� L�EDPELQL� LQ�HWj�GD�VFXROD�SULPDULD��FRQVLVWH� LQ�DWWLYLWj� OXGLFR�PRWRULD�H�QRQ�
DJRQLVWLFD���
*OL�RELHWWLYL�VRQR�TXHOOL�GL�XQ�SULPR�DSSURFFLR�DOOR�VSRUW�YLVWR�VLD�FRPH�VSRUW�GL�VTXDGUD�FKH�FRPH�
PRPHQWR�GL� DJJUHJD]LRQH� VRFLDOH� WUD� WXWWH� OH�EDPELQH�UDJD]]H�� LQIDWWL� OD�SURSRVWD� q� LQ�SUHYDOHQ]D�
IHPPLQLOH��VROR�DOFXQL�PDVFKL�SDUWHFLSDQR�DOO¶DWWLYLWj�GL�0LQLYROOH\��&L�VL�SURSRQH�GL�IDU�FRQRVFHUH�



��

OD�SDOODYROR�DWWUDYHUVR�LO�JLRFR�LQ�PRGR�GD�VYLOXSSDUH�OH�FDSDFLWj�PRWRULH�H�FRRUGLQDWLYH�GHO�EDPELQR��
PD�DQFKH�GL�VYLOXSSDUH�OH�SULPH�DELOLWj�WHFQLFKH�GL�TXHVWR�VSRUW���
1HOOH�IDVFH�GL�HWj�DGROHVFHQ]LDOH�OD�SURSRVWD�GLYHQWD�XQ�SR¶�SL��DJRQLVWLFD�FRQ�OD�SDUWHFLSD]LRQH�DL�
FDPSLRQDWL�GL�ULIHULPHQWR��VL�q�SUHYLVWR�DQFKH�XQ�FDPSLRQDWR�GL�VHULH�GL�3ULPD�'LYLVLRQH�FRPSRVWR�
GD�DWOHWH�GL�YDULH�HWj��
/H�VWUXWWXUH�QHOOD�TXDOL�q�VWDWD�VYROWD�VRQR��
y 3DOHVWUD�6FXROH�,QYRULR�LQ�/DUJR�$OSLQL�DO�PDUWHGu�H�DO�YHQHUGu�GDOOH����DOOH����SHU�L�QDWL�QHO�

�����±������±�������LO�OXQHGu�H�LO�JLRYHGu�GDOOH����DOOH����SHU�L�QDWL�QHO������±������±�������
OXQHGu��JLRYHGu�GDOOH����DOOH����H�YHQHUGu�GDOOH����DOOH�������SHU�JOL�DQQL����������������

y 3DODVSRUW�3DUX]]DUR�LQ�9LD�)RUQDFFLR�DO�OXQHGu�H�DO�PHUFROHGu�GDOOH����DOOH����SHU�L�QDWL�QHO�
�����±������±�������GDOOH����DOOH����SHU�L�QDWL�QHO������±������±�������GDOOH����DOOH����SHU�L�
QDWL�QHO������±�������/XQHGu��PHUFROHGu��YHQHUGu�GDOOH�������DOOH�������SHU�OD�SULPD�VTXDGUD��

$EELDPR�SDUWHFLSDWR�D�FDPSLRQDWL�SHU�O¶HQWH�GL�SURPR]LRQH�&6,�&RPLWDWR�GL�9HUEDQLD�H�SHU�OD�),3$9�
HVFOXVLYDPHQWH�SHU�OD�3ULPD�VTXDGUD�FKH�KD�PLOLWDWR�QHO�FDPSLRQDWR�GL�VHULH�GL�3ULPD�'LYLVLRQH��
��
�
%5($.�'$1&(��
/D�%UHDN�'DQFH�FRQVLVWH�QHOOR�VWLOH�GL�EDOOR�FKH�GHULYD�GDOOD�FXOWXUD�+LS�+RS�H�QDVFH�QHO�%URQ[�SHU�
HVSDQGHUVL� LQ� WXWWR� LO� PRQGR� FRQ� XQD� FRQWLQXD� VHULH� GL� FRQWDPLQD]LRQL� FKH� OD� DUULFFKLVFRQR� H� OD�
UHQGRQR�XQLFD�SHU�RULJLQDOLWj�H�VYLOXSSR�SHUVRQDOH��4XL�L�UDJD]]L�LPSDUDQR�D�VILGDUVL�H�FRQIURQWDUVL�
QHO�QRPH�GHOO¶HDFK�RQH�WHDFK�RQH��RJQXQR�LQVHJQL�TXDOFRVD�D�TXDOFXQR��FUHDQGR�XQD�YHUD�H�SURSULD�
&UHZ��XQ�JUXSSR�LQFOXVLYR�H�SRVLWLYR��,O�FRUVR�GL�%UHDN�'DQFH�DWWLYR�SUHVVR�OD�6DOD�3ROLIXQ]LRQDOH�GL�
2OHJJLR�&DVWHOOR��6L�FRQWDQR���UDJD]]L�SUHVHQWL�SHU�WXWWD�OD�GXUDWD�GHO�FRUVR�FRQ�XQ¶HWj�FRPSUHVD�WUD�L�
��H�L����DQQL���
�
�
63257�$�6&82/$�
$O�ILQH�GL�YDORUL]]DUH�H�SRWHQ]LDUH� O¶HGXFD]LRQH�PRWRULD�QHOOH�VFXROH�PDWHUQH�H�SULPDULH�� WHQHQGR�
SUHVHQWL� L� ULWPL� HYROXWLYL� GHO� EDPELQR�� DEELDPR� DWWXDWR� XQ� SLDQR� GL� LQWHUYHQWL� DOO¶LQWHUQR� GHOOD�
SURJUDPPD]LRQH�VFRODVWLFD��,O�SURJHWWR�VL�SURSRQH�FRPH�ILQDOLWj�SULQFLSDOL��OR�VYLOXSSR�GHOOH�FDSDFLWj�
VHQVR�SHUFHWWLYH��LO�FRQVROLGDPHQWR�GHJOL�VFKHPL�PRWRUL�GL�EDVH��OR�VYLOXSSR�GL�FRUUHWWL�FRPSRUWDPHQWL�
PHGLDQWH�HVSHULHQ]H�GL�JLRFR�H�GL�DYYLDPHQWR�VSRUWLYR��LO�ULVSHWWR�GHOOH�UHJROH��/¶HGXFD]LRQH�PRWRULD�
ULVXOWD� GL� JUDQGH� LPSRUWDQ]D� QHOOD� IRUPD]LRQH� GHOOD� SHUVRQD� LQ� TXDQWR� IRQWH� GL� FRQWLQXD� FUHVFLWD�
QHOO¶DPELWR�QRQ�VROR�PRWRULR��PD�VRSUDWWXWWR�FDUDWWHULDOH�HG�LQWHOOHWWXDOH��/D�SURSRVWD�HGXFDWLYD�YXROH�
HVVHUH�XQR�³VWUXPHQWR� DXVLOLDULR´�DO� ODYRUR�TXRWLGLDQR�GHOOH� HGXFDWULFL��/D�SURJUDPPD]LRQH�GHJOL�
LQWHUYHQWL� GLGDWWLFL� WLHQH� FRQWR� GHOOH� GLYHUVH� VLWXD]LRQL� GL� SDUWHQ]D� H� GHL� OLYHOOL� LQL]LDOL� GL� FLDVFXQ�
DOXQQR��OH�DWWLYLWj�PRWRULH�SURSRVWH�YHQJRQR�VYROWH�LQ�IRUPD�OXGLFD��

��
$UHD� /LEHUD� RUJDQL]]D� XQD� VHULH� GL� LQWHUYHQWL� SUHVVR� OD� VFXROD� SULPDULD� GL� ,QYRULR� FRLQYROJHQGR��
FRPSOHVVLYDPHQWH�FLUFD�����DOXQQL���
�
1HOO¶DQQR�VFRODVWLFR�����������OH�OH]LRQL�KDQQR�DYXWR�OXRJR�LQ����FODVVL�ILQR�DOOD�ILQH�GL�PDJJLR��VL�
VRQR�VYROWH�SUHVVR�OD�SDOHVWUD�VFRODVWLFD�FRQ�OD�GXUDWD�GL���RUD��
&RQ�O¶DQQR�VFRODVWLFR�����������LO�SURJHWWR�q�ULSDUWLWR�FRLQYROJHQGR���FODVVL��/H�OH]LRQL�KDQQR�XQD�
GXUDWD�GL���RUD�FRPSOHWD��



��

�
1HOO¶DQQR�������VL�q�ULDYYLDWR�LO�SURJHWWR�VFXROD�GL�'RUPHOOHWWR�H�2OHJJLR�&DVWHOOR��

�
���

(&2�%,2�&$03�63257��
/
�(FR�%LR�&DPS�6SRUW�q�LO�FHQWUR�HVWLYR�GLXUQR�ULYROWR�DL�EDPELQL�GHOOD�VFXROD�PDWHUQD��SULPDULD�H�
VHFRQGDULD�RUJDQL]]DWR�GD�$UHD�/LEHUD�SHU�YHQLUH�LQFRQWUR�DOOH�HVLJHQ]H�GL�PROWH�IDPLJOLH�H�SHU�GDUH�
OD�SRVVLELOLWj�DL�UDJD]]L�GL�WUDVFRUUHUH�GHOOH�YDFDQ]H�VSHFLDOL��
�
1HOOD�GHQRPLQD]LRQH�³(FR�%LR�&DPS�6SRUW´�q�UDFFKLXVD�O
HVVHQ]D�GHOOD�SURSRVWD�HVWLYD��
(&2��YROJLDPR�DWWHQ]LRQH�DOO
DPELHQWH��DO�ULVSHWWR�H�DOO
DPRUH�YHUVR�LO�3LDQHWD�H��QRQ�SHU�XOWLPD��DOOD�
VDOXWH�GHL�EDPELQL��&RQFHQWULDPR�TXHVWR�LQVHJQDPHQWR�LQ�ODERUDWRUL�GLGDWWLFL�H�JLRFKL�FUHDWLYL�H��FRQ�
ULQQRYDWR�LPSHJQR��XWLOL]]LDPR�RJQL�JLRUQR�SLDWWL�H�SRVDWH�PDWHU�EL���PDWHULDOL�FRPSRVWDELOL���
�
%,2�� FRQ� VFHOWH� VDOXWLVWLFKH� H� DWWHQWH� RIIULDPR� XQ
DOLPHQWD]LRQH� VDQD� HG� HTXLOLEUDWD�� ELRORJLFD� HG�
HTXRVROLGDOH�JDUDQWLWD�GDOOD�&RRSHUDWLYD�5DJJLR�9HUGH��
�
63257��DYYDOHQGRFL�GL�SHUVRQDOH�TXDOLILFDWR�H�IDFHQGR�UHWH�FRQ�OH�DVVRFLD]LRQL�SUHVHQWL�VXO�WHUULWRULR��
GLDPR�OD�SRVVLELOLWj�DL�UDJD]]L�GL�DYYLFLQDUVL�H�SURYDUH�SL��GL����GLVFLSOLQH�VSRUWLYH��,Q�TXHVWR�FRQWHVWR��
LQWHQGLDPR� WUDVPHWWHUH� OD� SDVVLRQH� SHU� OR� VSRUW�� FKH� q� FHUWDPHQWH� GLYHUWLPHQWR�� PD� DQFKH�
VRFLDOL]]D]LRQH��ULVSHWWR�SHU�QRL�VWHVVL�H�SHU�JOL�DOWUL��OHDOWj��DPLFL]LD��
�
&$03��RIIULDPR�OD�SRVVLELOLWj�DL�UDJD]]L�GL�VWDUH�LQVLHPH��GLYHUWHQGRVL�H�FRQGLYLGHQGR�HVSHULHQ]H�
QXRYH�DOO
DULD� DSHUWD��5LVFRSULDPR� LO� WHUULWRULR�QHO�PRGR�SL��SRVVLELOH� HFRORJLFR�XWLOL]]DQGR� WUHQL��
IXQLYLH�� ELFL� ����H� JDPEH�� DQGLDPR� DOOD� ULFHUFD� GHL� OXRJKL� SL�� VXJJHVWLYL� WUD� ODJKL��PRQWL� H�3DUFKL�
1DWXUDOL�GHO�/DJR�0DJJLRUH��
�
('8&$=,21(��JOL� HGXFDWRUL� VRQR�RSHUDWRUL� VSHFLDOL]]DWL�� ODXUHDWL� LQ� VFLHQ]H�PRWRULH�� ODXUHDWL� LQ�
VFLHQ]H� GHOO
HGXFD]LRQH�� WHFQLFL� FRQ� TXDOLILFD� IHGHUDOH� VSRUWLYD� HG� HVSHULHQ]D� SOXULHQQDOH� GL�
DQLPD]LRQH��

�
,Q�FRQFOXVLRQH�O
(&2�%,2�&$03�63257�q�VSRUW��PD�QRQ�VROR��q�DQFKH�FXOWXUD�HG�HGXFD]LRQH�FLYLFD��
3URSRQLDPR� ODERUDWRUL� FROODERUDQGR� FRQ� DVVRFLD]LRQL� HG� HQWL� GHGLFDWL� D� GLYHUVDPHQWH� DELOL�� FRQ�
RUDWRUL�� FRQ� SROL]LD�� &DUDELQLHUL�� 9LJLOL� GHO� )XRFR�� FRQ� DVVRFLD]LRQL� R� HQWL� FKH�� DWWUDYHUVR� OH� ORUR�
DWWLYLWj�LVWLWX]LRQDOL��KDQQR�XQ�YDORUH�GL�FUHVFLWD�VRFLDOH�H�PRUDOH��

��
/
(FR�%LR�&DPS�6SRUW�FRLQYROJH�SL��GL�����WUD�EDPELQL�H�UDJD]]L��/H�DWWLYLWj�VL�VYROJRQR�SUHVVR�OD�
VFXROD�GHOO
LQIDQ]LD�GL�2OHJJLR�&DVWHOOR�H�OD�6FXROD�SULPDULD�GL�2OHJJLR�&DVWHOOR��
'XUDQWH�LO������VLDPR�ULXVFLWL�DG�DWWLYDUH�LO�FHQWUR�HVWLYR�LQ�FROODERUD]LRQH�FRQ�O¶$PPLQLVWUD]LRQH�GL�
2OHJJLR�&DVWHOOR�H�OD�3URYLQFLD�GL�1RYDUD���
$�GLIIHUHQ]D�GHOOD�SDVVDWD�VWDJLRQH�OH�LVFUL]LRQL�KDQQR�DYXWR�XQ�FRQVLGHUHYROH�DXPHQWR��$�SDUWLUH�GD�
OXJOLR�VL�q�DYYLDWR�LO�FDPSR�HVWLYR�GHOO¶LQIDQ]LD�SUHVVR�OD�VHGH�GHOOD�VFXROD�DG�2OHJJLR�&DVWHOOR�FRQ�
QXPHUL�IRUWXQDWDPHQWH�VXSHULRUL�ULVSHWWR�DO�������
/H�DWWLYLWj�VRQR�VWDWH�SUHWWDPHQWH�OXGLFR�VSRUWLYH�H�LO�SL��SRVVLELOH�DOO¶DULD�DSHUWD��
�



��

*LRYDQL�H�DGXOWL��������
(
�VFLHQWLILFDPHQWH�GLPRVWUDWR�FKH�OR�VSRUW�DSSRUWL�EHQHILFL�SHU�WXWWR�LO�FRUSR��PXVFROL�HG�DUWLFROD]LRQL�
VL�UDIIRU]DQR��FRQ�PLJOLRUDPHQWL�SRVWXUDOL�H�QHOOD�UHVLVWHQ]D�DOOD�IDWLFD�TXRWLGLDQD��YHQJRQR��GLPLQXLWL��
L��ULVFKL��GL��SDWRORJLH��DOO
DSSDUDWR��PXVFROR�VFKHOHWULFR���LO�PHWDEROLVPR�VL�RWWLPL]]D��YLHQH�UHJRODWR�
OR� VWLPROR� GHOOD� IDPH�� DXPHQWD� OD� FDSDFLWj� H� O
HODVWLFLWj� GHOO
DSSDUDWR� UHVSLUDWRULR� DQFKH� D� ULSRVR��
PLJOLRUD�OD�IXQ]LRQDOLWj�GHO�PXVFROR�FDUGLDFR��LO�VLVWHPD�FLUFRODWRULR�q�SL��HODVWLFR�HG�KD�XQ�PLJOLRUH�
ULWRUQR�YHQRVR��GRYXWR�DOOD�PDJJLRUH�HIILFLHQ]D�GHOOD�PXVFRODWXUD��
/
HVHUFL]LR�ILVLFR��LQROWUH��VFRQJLXUD�LO�ULVFKLR�GL�GLVWXUEL�WLSLFL�GHOOD�YLWD�VHGHQWDULD��WUD�FXL�LO�GLDEHWH�
H� O
REHVLWj� ULGXFHQGR� LO� FROHVWHUROR� H� L� WULJOLFHULGL�� SURWHJJH� GDOOH� PDODWWLH� FDUGLRYDVFRODUL� FRPH�
O
LSHUWHQVLRQH��O
LQIDUWR�H�O
LFWXV�FHUHEUDOH��FRPEDWWH�OH�PDODWWLH�GHOO
LQYHFFKLDPHQWR��O
RVWHRSRURVL�H�OD�
GLVDELOLWj��$SSRUWD�EHQHILFL�DQFKH�VXOOD�SVLFKH��DXPHQWD�O
DXWRVWLPD��OD�FDSDFLWj�GL�VRFLDOL]]D]LRQH�H�
LO�VHQVR�GL�EHQHVVHUH��+D�LQ�SDUWLFRODUH�HIIHWWL�SRVLWLYL�QHO�SUHYHQLUH�H�QHO�FRPEDWWHUH�OD�GHSUHVVLRQH��
3HU�TXHVWL�PRWLYL�DEELDPR�DWWLYDWR�XQ�SURJUDPPD�GL�FRUVL�GL�JLQQDVWLFD�JHQHUDOH�DSHUWL�D� WXWWL�FRQ�
SDUWLFRODUH�DWWHQ]LRQH�DL�JLRYDQL�GDL����DL����DQQL�H�DJOL�DGXOWL��
/H� DWWLYLWj� YHQJRQR� VYROWH� SUHVVR� L� FRPXQL� GL�2OHJJLR�&DVWHOOR� H�0HLQD� H� FRLQYROJRQR� FLUFD� XQ�
FHQWLQDLR�GL�SDUWHFLSDQWL��

�
/H�DWWLYLWj�FRPSUHQGRQR�XQD�SURSRVWD�GL�JLQQDVWLFD�IXQ]LRQDOH�H�DOOHQDPHQWL�FRQ�VRYUDFFDULFKL�XQLWH�
DG�XQ�SURJUDPPD�GL�FRUVL�ILWQHVV��
3UHVVR�OD�6DOD�3ROLIXQ]LRQDOH�GL�2OHJJLR�&DVWHOOR�OH�DWWLYLWj�SURSRVWH�VRQR�VWDWH��
y 3LODWQHVV��XQD�FRPPLVWLRQH�GL�ILWQHVV�H�SLODWHV�PDWZRUN�DWWD�DO�ULHTXLOLEULR�SRVWXUDOH�H�DOOD�

FRQVDSHYROH]]D�FRUSRUHD��
y 6WHS�7RQH��FRUVR�GL�WRQLILFD]LRQH�JHQHUDOH�FRQ�O¶DXVLOLR�GHOOR�VWHS��
y )XQFWLRQDO� 7UDLQLQJ�� FRUVR� ILWQHVV� GL� FRQGL]LRQDPHQWR�PXVFRODUH� H� FDUGLRYDVFRODUH� FRQ�

O¶XWLOL]]R�GL�YDUL�DWWUH]]L�TXDOL�NHWWOHEHOOV��ELODQFLHUL��PDQXEUL��SDOOH�PHGLFKH��HODVWLFL��
y 7DEDWD��DOOHQDPHQWR�DG�LQWHUYDOOL��DG�DOWD�LQWHQVLWj�FRQ�ODYRUR�SUHSRQGHUDQWH�VXL�JUDQGL�JUXSSL�

PXVFRODUL�DO�ILQH�GL�PLJOLRUDUH�OH�IXQ]LRQL�PHWDEROLFKH��
y %RG\�:HLJKW��DOOHQDPHQWR�DG�DOWD�LQWHQVLWj�FRQ�YDULH�PRGDOLWj�WUD�OH�TXDOL�$05$3��(020��

ODYRUR�FRQ�VRYUDFFDULFKL�R�LQ�VFDULFR��
�
3UHVVR�OD�3DOHVWUD�&RPXQDOH�GL�0HLQD�L�FRUVL�SURSRVWL�VRQR�VWDWL��
y &DUGLRWRQH��FRUVR�ILWQHVV�DG�DOWR�LPSDWWR�FDUGLRYDVFRODUH��
y +DWKD� <RJD�� HVHUFL]LR� DWWR� DOOR� VYLOXSSR� GL� FRUSR� H� PHQWH� FRQ� O¶DXVLOLR� GL� WHFQLFKH� GL�

ULODVVDPHQWR�H�GL�UHVSLUD]LRQH��
y 3RVWXUDO��FRUVR�GL�ILWQHVV�SRVWXUDOH�FKH�SUHGLOLJH�OR�VYLOXSSR�GHOOD�FRQVDSHYROH]]D�FRUSRUHD�

H�GHOOD�PRELOLWj�DUWLFRODUH���
y )XQFWLRQDO� 7UDLQLQJ�� FRUVR� ILWQHVV� GL� FRQGL]LRQDPHQWR�PXVFRODUH� H� FDUGLRYDVFRODUH� FRQ�

O¶XWLOL]]R�GL�YDUL�DWWUH]]L�TXDOL�NHWWOHEHOOV��ELODQFLHUL��PDQXEUL��SDOOH�PHGLFKH��HODVWLFL��
y $LNLGR��DUWH�PDU]LDOH�GL�WUDGL]LRQH�JLDSSRQHVH���

�
�
3UHVVR�OD�SDOHVWUD�GL�2OHJJLR�L�FRUVL�VRQR�ULSUHVL�QHOOD�ORUR�IRUPD�SLHQD�H�KDQQR�UHJLVWUDWR�XQ�GLVFUHWR�
ULWRUQR�GL�XWHQ]D��EXRQR�QHOOD�IDVFLD�VHUDOH�GDOOH����DOOH�����1HOOD�SDXVD�SUDQ]R���������������H�LQ�
TXHOOD�PDWWXWLQD��������������YL�q�VWDWR�XQ�ULWRUQR�QRQ�FRPSOHWR�FKH�SRUWDYD�XQ¶XWHQ]D�WUD�JOL����H����
SDUWHFLSDQWL�WRWDOL��



��

1HOOD�SDOHVWUD�GL�0HLQD�L�FRUVL�DWWLYL�VHUDOL�DO�PDUWHGu�H�JLRYHGu�QHOOD�IDVFLD��������KDQQR�UHJLVWUDWR�XQ�
GLVFUHWR�ULWRUQR�GL�XWHQ]D��&RPSOHVVLYDPHQWH�YL�HUDQR�FLUFD����LVFULWWL��
�
3UHVVR�OD�6DOD�3ROLIXQ]LRQDOH�GL�2OHJJLR�&DVWHOOR�q�VWDWR�SRVVLELOH�XVXIUXLUH�GHOOD�VDOD�SHVL�H�GHOOH�
DWWUH]]DWXUH�GD�DOOHQDPHQWR�GDO�OXQHGu�DO�VDEDWR��VROR�PDWWLQD�SHU�TXHVWR�XOWLPR�JLRUQR���
$G�2OHJJLR�&DVWHOOR��SHU�L�FRUVL�VL�q�ULOHYDWR�XQ�ULWRUQR�GL�LVFULWWL�TXDVL�LQ�OLQHD�FRQ�OH�SDVVDWH�VWDJLRQL�
H�OR�VWHVVR�GLVFRUVR�SXz�HVVHUH�IDWWR�SHU�OD�SDUWH�UHODWLYD�DOOD�VDOD�SHVL��LQ�FXL�VL�q�QRWDWR�XQ�FUHVFHQWH�
LQWHUHVVH�GD�SDUWH�GL�DGROHVFHQWL�H�JLRYDQL�DGXOWL��QHOOD�IDVFLD�GL�HWj��������6L�q�UHJLVWUDWR��SHUz��XQD�
GLPLQX]LRQH�GHOO¶DIIOXHQ]D�QHOOH�RUH�PDWWXWLQH��LO�WXWWR�q�SUREDELOPHQWH�OHJDWR�DO�IDWWR�FKH�TXHVWH�RUH�
HUDQR�LQ�SDVVDWR�PROWR�IUHTXHQWDWH�GD�SHUVRQH�GL�HWj�DYDQ]DWD��IDVFLD�FKH�KD�DSSXQWR�PROWR�ULVHQWLWR�
GHJOL�HIIHWWL�GHOOD�SDQGHPLD��6L�q�GHFLVR�TXLQGL�GL�ULGXUUH�OHJJHUPHQWH�O¶RUDULR�GL�DSHUWXUD�VSRVWDQGROR�
DOOH� ����� QHOOH� JLRUQDWH� GL� OXQHGu��PHUFROHGu� H� YHQHUGu��$O�PDUWHGu� H� DO� JLRYHGu� O¶DSHUWXUD� q� VWDWD�
VSRVWDWD�DOOH�����,O�PRQWH�RUH�WRWDOH�GL�DSHUWXUD�GHOOD�SDOHVWUD�GL�2OHJJLR�&DVWHOOR�SHU�O¶DQQR������
FRUULVSRQGH�D����RUH��
�
�
$Q]LDQL��������
3HU� O
RUJDQLVPR� GL� XQ� DQ]LDQR� O
DWWLYLWj� ILVLFD� q� GL� QRWHYROH� LPSRUWDQ]D�� /
LQYHFFKLDPHQWR� q� XQ�
SURFHVVR�QDWXUDOH��GD�QRQ�FRQVLGHUDUH�GL�LQYROX]LRQH��,O�SURJUDPPD�GL�DWWLYLWj�ULYROWD�DJOL�DQ]LDQL�VL�
SURSRQH�GL�IDU�ULDFTXLVWDUH��R�DFTXLVLUH��XQ�JUDGR�GL�FRQRVFHQ]D�H�SDGURQDQ]D�GHO�SURSULR�FRUSR�GL�
PRGR� FKH� HVVL� SRVVDQR� DIIURQWDUH� DO� PHJOLR� H� QHOOD� PDQLHUD� SL�� LQGLSHQGHQWH� SRVVLELOH� OD� YLWD�
TXRWLGLDQD��/
DWWLYLWj�ILVLFD�VYROWD�LQ�JUXSSR�GLYHQWD�XQ�PRPHQWR�GL�VRFLDOL]]D]LRQH�LPSRUWDQWH�QHOOD�
JLRUQDWD�GHOO
DQ]LDQR��FKH�VSHVVR�FRQGXFH�XQD�YLWD�VROLWDULD�� LQROWUH�GHWHUPLQD�HIIHWWL�SRVLWLYL�VXOOD�
VDOXWH�H�VXO�EHQHVVHUH�SVLFRILVLFR�PLJOLRUDQGR�VHQVLELOPHQWH�OD�TXDOLWj�GHOOD�YLWD��
��
,�FRUVL�SUHYHGRQR�OH]LRQL�GL�*LQQDVWLFD�'ROFH��$QWDOJLFD�H�3RVWXUDOH�FKH�VL�LQWHJUDQR�SURSRQHQGR�XQ�
SHUFRUVR�JUDGXDOH��FRPSOHWR�HG�HTXLOLEUDWR��/H�OH]LRQL�YHQJRQR�VYROWH�SUHVVR�L�FRPXQL�GL�2OHJJLR�
&DVWHOOR��,QYRULR��3DUX]]DUR��0HLQD�H�VRQR�DSHUWH�D�WXWWL��LQ�SDUWLFRODUH�DOOH�SHUVRQH�FRQ�HWj�VXSHULRUH�
DL����DQQL���
'D�VHWWHPEUH�VL�q�SRWXWR�ILQDOPHQWH�ULSUHQGHUH�OH�DWWLYLWj�LQ�IRUPD�³QRUPDOH´�DO�FKLXVR��VHPSUH�QHO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�UHODWLYH�DOOD�SDQGHPLD��,�FRUVL�HUDQR�ORFDWL�QHOOH�VHJXHQWL�VHGL��
� 3DOHVWUD�GL�2OHJJLR�&DVWHOOR��

D� ,O�FRUVR�GHQRPLQDWR�³JLQQDVWLFD�GROFH´�SUHVHQWD�XQ�QXPHUR�GL�FLUFD����SDUWHFLSDQWL��
▪ OXQHGu�GDOOH�������DOOH��������
▪ PDUWHGu�GDOOH����DOOH�����
▪ JLRYHGu�GDOOH����DOOH����H�GDOOH�������DOOH��������

E� &RUVR�³,UULGXFLELOL´�FRQ�XQ�QXPHUR�SDUWHFLSDQWL�GL���SHUVRQH��
▪ OXQHGu�H�JLRYHGu�GDOOH����DOOH�����

�
(QWUDPEL�L�FRUVL�KDQQR�SDUHFFKLR�ULVHQWLWR�GHOO¶HIIHWWR�SDQGHPLD��SRUWDQGR�DOO¶DEEDQGRQR�XQ�JURVVR�
QXPHUR�GL�SHUVRQH�FKH�YL�SDUWHFLSDYDQR�GD�PROWL�DQQL��
�
� &RUVR�³7877,�,1�*$0%$´�SUHVVR�OD�6DOD�&XULRQL�LQ�3LD]]D�0DQ]HWWL�D�,QYRULR��
TXHVWR�FRUVR�VL�VYROJH�QHL�JLRUQL�GL�PDUWHGu�GDOOH����DOOH����H�LO�JLRYHGu�PDWWLQD�GDOOH�������DOOH��������



��

*OL�RUDUL�VRQR�VWDWL�GLYLVL�LQ�XQD�PDWWLQDWD�H�LQ�XQ�SRPHULJJLR�SHU�DYYLFLQDUVL�DL�ELVRJQL�GL�GLYHUVH�
SHUVRQH��PROWL�³QRQQLQL´�KDQQR� LPSHJQL� LQ�JLRUQDWD�R�PDWWLQDWD��� ,O�FRUVR�FRQWDYD�XQ� WRWDOH�GL����
LVFULWWL�FLUFD��FRQ�DOFXQL�LQGLYLGXL�IUHTXHQWDQWL�XQD�OH]LRQH�VHWWLPDQDOH�VROWDQWR��SRUWDQGR�DG�DYHUH�XQ�
PDVVLPR�GL����SHUVRQH�SUHVHQWL�FRQWHPSRUDQHDPHQWH��
�
� &RUVR�*LQQDVWLFD�'ROFH�SUHVVR�0HLQD��LQ�9LD�0LQD]]D�D�0HLQD��
0DUWHGu�H�YHQHUGu�GDOOH���DOOH������
&RUVR�FRQ����LVFULWWL��FKH�KD�UHJLVWUDWR�JOL�VWHVVL�LVFULWWL�GHOO¶DQQR�SUHFHGHQWH��IRUWL�GDOO¶DIILDWDPHQWR�
QDWR�QHJOL�DQQL�SUHFHGHQWL�DOO¶LQWHUQR�GHO�JUXSSR��
�
� &RUVR�*LQQDVWLFD�'ROFH�SUHVVR�3DUX]]DUR��3DODVSRUW�LQ�9LD�)RUQDFFLR���$��
OXQHGu�H�PHUFROHGu�GDOOH����DOOH�����
,O�VHJXHQWH�FRUVR�SUHVHQWD����LVFULWWL��
�
�
�
'LYHUVDPHQWH�DELOL�
,O� GLVDELOH� VSHULPHQWD�� QHOOD� TXRWLGLDQLWj�� PROWH� GLIILFROWj�� VLD� GDO� SXQWR� GL� YLVWD� GHOO¶DXWRQRPLD�
SHUVRQDOH�VLD�GD�TXHOOR�GHOOH�UHOD]LRQL�VRFLDOL��8QD�SHUVRQD�GLVDELOH��SXU�YLYHQGR�FRQ�JOL�VWHVVL�ELVRJQL�
H�DVSLUD]LRQL�FRPXQL�D�WXWWL��TXDVL�VHPSUH�VL�WURYD�D�FRQWDWWR�FRQ�XQ�PRQGR�FRVWUXLWR�SHU�SHUVRQH�FKH�
³QRQ�KDQQR�OLPLWD]LRQL´���/D�SUDWLFD�GHOOR�VSRUW�FRPH�DWWLYLWj�ULFUHDWLYD�H�GL�VDOXWH�q�SHU�WXWWL�XQ�GLULWWR�
LQQHJDELOH��

/
DWWLYLWj�SURSRVWD�FRQVLVWH�LQ�OH]LRQL�LQ�FXL�YHQJRQR�SURSRVWL�GLYHUVL�HVHUFL]L�GL�PRWULFLWj�JHQHUDOH��
FRRUGLQD]LRQH�HG�HTXLOLEULR�VYROWL�VRWWR�IRUPD�GL�JLRFKL�H�FRQIRUPDWL�DOOH�FDSDFLWj�GHL�SDUWHFLSDQWL���
*OL�RELHWWLYL�SULQFLSDOL�SHUVHJXLWL�ULJXDUGDQR�O¶DFFUHVFLPHQWR�GHOOH�SRWHQ]LDOLWj�LQGLYLGXDOL��FRPH�OR�
VYLOXSSR�GL�FDSDFLWj�LQQDWH��O¶DFTXLVL]LRQH�GL�QXRYH�H�GLYHUVH�DELOLWj��H�O¶LQWHJUD]LRQH��LQ�XQ�FRQWHVWR�
GL�YLWD�ULFFR�GL�UHOD]LRQL�VLJQLILFDWLYH��ROWUH�FKH�DO�VHPSOLFH�PLJOLRUDPHQWR�GHOOR�VWDWR�GL�VDOXWH��
/D� SUDWLFD� VSRUWLYD� DVVXPH� SHU� LO� GLVDELOH� XQ� YDORUH� SULPDULR� FRPH� IDWWRUH� GL� UHFXSHUR� ILVLFR��
IXQ]LRQDOH�H�VRFLDOH�LQ�TXDQWR�VWUXPHQWR�GL�LQWHJUD]LRQH�H�GL�SDUWHFLSD]LRQH�DOOD�YLWD�FRPXQLWDULD��

�
'XUDQWH�LO�������QRQ�VL�q�SRWXWR�RUJDQL]]DUH�QHVVXQD�DWWLYLWj�VSHFLILFD���
�
����%HQHILFLDUL�GLUHWWL�H�LQGLUHWWL�

'XUDQWH�LO�������OH�DWWLYLWj�KDQQR�FRPXQTXH�FRLQYROWR�XQ�QXPHUR�VWLPDWR�GL�FLUFD������SHUVRQH��/H�
IDPLJOLH�FKH�KDQQR�ULSRVWR�ILGXFLD�QHOOD�&RRSHUDWLYD��DIILGDQGR�L�ORUR�ILJOL�H��VL�SRVVRQR�VWLPDUH�D�
FLUFD������

����2XWSXW�ULVXOWDQWL�GDOOH�DWWLYLWj�SRVWH�LQ�HVVHUH�

/D�&RRSHUDWLYD�SXz�HOHQFDUH�OD�SDUWHFLSD]LRQH�D�VHL�FDPSLRQDWL�GL�SDOODYROR�JLRYDQLOH�FRQ�ULVXOWDWL�
VSRUWLYL�VHFRQGDUL�DO�ULVXOWDWR�SL��LPSRUWDQWH�FKH�q�VWDWR�TXHOOR�GL�WHQHUH�DJJUHJDWL�L�JLRYDQL�QHO�OLPLWH�
GHOOH� QRUPH� VWULQJHQWL�� OR� VWHVVR� GLVFRUVR� YDOH� SHU� DQFKH� SHU� LO� VHWWRUH� GHOO¶DWOHWLFD�� Ê� VWDWR�
LQFUHPHQWDWR�LO�EDFLQR�G¶XWHQ]D�VXL�VRFLDO�DWWUDYHUVR�O¶DSHUWXUD�GHO�FDQDOH�<RX7XEH�H�OH�QXPHURVH�
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GLUHWWH�VX�)DFHERRN�HG�,QVWDJUDP��$EELDPR�SDUWHFLSDWR�DO�EDQGR�SHU�LO�FRQWULEXWR�DOOD�JHVWLRQH�GHJOL�
LPSLDQWL�VSRUWLYL��

�������(OHPHQWL�H�IDWWRUL�FKH�SRVVRQR�FRPSURPHWWHUH�LO�UDJJLXQJLPHQWR�GHL�ILQL�LVWLWX]LRQDOL�H�SURFHGXUH�
SHU�SUHYHQLUH�WDOL�VLWXD]LRQL�

1RQ�DYHQGR�VWUXWWXUH�GL�SURSULHWj��OD�&RRSHUDWLYD�GLSHQGH�GDOOH�VWUXWWXUH�GL�DOWUH�LVWLWX]LRQL��QHO�FDVR�
OH� FRQYHQ]LRQL� LQ� HVVHUH� GRYHVVHUR� GHFDGHUH� R� LQWHUURPSHUVL� SHU� DOFXQL� SHULRGL�� VL� ULVXOWHUHEEH�
LPSRVVLELOLWDWL�DO�ODYRUR��/R�VWHVVR�YDOH�SHU�OH�FROODERUD]LRQL�FRQ�L�&RPXQL��1RQRVWDQWH�FLz��OR�VWDII��
FKH�q�PROWR�DIILDWDWR�H�FRQGLYLGH�JOL�RELHWWLYL�H�JOL�LGHDOL�GL�$UHD�/LEHUD��q�GHFLVDPHQWH�FUHDWLYR�H�
VHPSUH�SURQWR�DOOD�ULFHUFD�GL�QXRYH�VROX]LRQL���

���6LWXD]LRQH�HFRQRPLFR�±�ILQDQ]LDULD�

����3URYHQLHQ]D�GHOOH�ULVRUVH�HFRQRPLFKH�FRQ�VHSDUDWD�LQGLFD]LRQH�GHL�FRQWULEXWL�SXEEOLFL�H�SULYDWL�

)DWWXUDWR��
� ����� �����
7RWDOH�ULFDYL� �������� ��������
7RWDOH�FRVWL� �������� ��������
8WLOH�SHUGLWD�HVHUFL]LR� ��������� ������
�

&DSDFLWj�GL�GLYHUVLILFDUH�L�FRPPLWWHQWL��

����� (QWL�SXEEOLFL� (QWL�SULYDWL�SULYDWL� 7RWDOH�
9HQGLWD�GL�PHUFL� ������������������¼�� ����������������������¼�� ��������������������¼��
3UHVWD]LRQH�GL�VHUYL]L�� ������������������¼�� ��������������¼�� ������������¼��
/DYRUD]LRQH�FRQWR�WHU]L� ������������������¼�� ����������������������¼�� ��������������������¼��
,QWHUHVVL�DWWLYL�� ������������������¼�� �������������������¼�� �����������������¼��
$OWUL�ULFDYL��FRQWULEXWL�LQ�
FRQWR�HVHUFL]LR���

������������¼�� ������������������¼�� ��������������¼��

$OWUR��FRQWULEXWL�&RYLG������ ������������¼�� �� ��������������¼��
&RQWULEXWL�H�GRQD]LRQL� ������������¼�� ���������������¼�� �������������¼��
�
�

7DYROD�GHOOD�ULFFKH]]D�

$QQR������ �$PPRQWDUH�� ��
3URYHQWL�GD� �� ��
9DORUH�GHOOD�SURGX]LRQH� �������������¼�� �����
9DULD]LRQH�ULPDQHQ]H� ���������������������¼�� ���
7RWDOH�SURYHQWL� �������������¼�� �����
0HQR�2QHUL�GD� �� ��
&RVWL�SHU�PDWHULH�SULPH� ��������������¼�� ����
&RVWL�SHU�VHUYL]L� �������������¼�� ����
*RGLPHQWR�EHQL�GL�WHU]L� ��������������¼�� ���
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$OWUL�DFFDQWRQDPHQWL� ���������������������¼�� ���
2QHUL�GLYHUVL� ��������������¼�� ���
7RWDOH�RQHUL� �������������¼�� �����
5LFFKH]]D�GD�GLVWULEXLUH� ��������������¼�� ��
'LVWULEX]LRQH�GHOOD�ULFFKH]]D� �� ��
UHPXQHUD]LRQH�GHO�SHUVRQDOH�H�GHL�FROODERUDWRUL� ��������������¼�� ����
2QHUL�DVVRUELWL�GD�FRQWULEXWL�DVVRFLDWLYL� ���������������������¼�� ���
2QHUL�DVVRUELWL�GD�OLEHUDOLWj�HVWHUQH� ���������������������¼�� ���
UHPXQHUD]LRQH�GHL�ILQDQ]LDWRUL� ����������������¼�� ���
UHPXQHUD]LRQH�GHOOD�3�$���LPSRVWH�H�WDVVH�� ����������������¼�� ���
7RWDOH�GLVWULEX]LRQH�GHOOD�ULFFKH]]D� ��������������¼�� �����
5LFFKH]]D�WUDWWHQXWD�GDOOD�RUJDQL]]D]LRQH� ��������������¼�� �����
5LVXOWDWR�G
HVHUFL]LR� ��������������¼�� ����
$PPRUWDPHQWL� ���������������¼�� ����
�

����,QIRUPD]LRQL�VXOOD�UDFFROWD�IRQGL�

1HO�FRUVR�GHO�������OD�&RRSHUDWLYD�QRQ�KD�RUJDQL]]DWR�VSHFLILFKH�UDFFROWH�IRQGL��6RQR�FRPXQTXH�VWDWL�
LQFDVVDWL�L�VHJXHQWL�FRQWULEXWL�D�WLWROR�GL�OLEHUDOLWj���

��[������ (URJD]LRQL�OLEHUDOL�

���������¼� �������¼�

�

���� &ULWLFLWj� VHJQDODWH� GDJOL� DPPLQLVWUDWRUL� HPHUVH� QHOOD� JHVWLRQH� HG� HYLGHQ]LD]LRQH� GHOOH� D]LRQL�
PHVVH�LQ�FDPSR�SHU�PLWLJDUH�JOL�HIIHWWL�QHJDWLYL�

1RQ�YHQJRQR�VHJQDODWH�SDUWLFRODUL�FULWLFLWj��

���$OWUH�LQIRUPD]LRQL�

����,QGLFD]LRQH�VXL�FRQWHQ]LRVL�FRQWURYHUVLH�LQ�FRUVR��ULOHYDQWL�DL�ILQL�GHOOD�UHQGLFRQWD]LRQH�VRFLDOH�

1RQ�q�LQ�FRUVR�DOFXQ�FRQWHQ]LRVR��

����,QIRUPD]LRQL�GL�WLSR�DPELHQWDOH�VH�ULOHYDQWL�FRQ�ULIHULPHQWR�DOO
DWWLYLWj�GHOO
HQWH��

/D�&RRSHUDWLYD�q�GD�VHPSUH�PROWR�DWWHQWD�DOOH�WHPDWLFKH�DPELHQWDOL��ULFHUFDQGR�VROX]LRQL�VRVWHQLELOL�
DOOD�ULGX]LRQH�GHOOH�HVWHUQDOLWj�QHJDWLYH�GDOOR�VSRVWDPHQWR�FRQ�PH]]L�SXEEOLFL��DO�ULFLFOR�H�DO�ULXWLOL]]R�
GHL�PDWHULDOL��TXDQGR�SRVVLELOH��HFRORJLFL��

/H�SUDWLFKH�VSRUWLYH�H�O¶DGR]LRQH�GL�XQR�VWLOH�GL�YLWD�VRVWHQLELOH�YDQQR�VROLWDPHQWH�D�EUDFFHWWR��$UHD�
/LEHUD� FHUFD� GL� HGXFDUH� DO� ULVSHWWR� GHOO¶DPELHQWH� L� SURSUL� XWHQWL� VLQ� GDOOD� WHQHUD� HWj� H� SUHIHULVFH�
LQWUDWWHQHUH� FROODERUD]LRQL� FRQ�DOWUL� HQWL� FKH� DGRWWDQR�DWWHJJLDPHQWL� VRVWHQLELOL� YHUVR� O¶DPELHQWH� H�
DWWHJJLDPHQWL�VRFLDOPHQWH�HWLFL���



��

����7LSRORJLH�GL�LPSDWWR�DPELHQWDOH�FRQQHVVH�DOO
DWWLYLWj�VYROWD�

3ROLWLFKH�H�PRGDOLWj�GL�JHVWLRQH�GHJOL�LPSDWWL��

� OLPLWD]LRQH�GHL�ULILXWL��XVR�GL�PDWHULDOL�FRPSRVWDELOL��PDWHU�EL��PHQVD�%LR�UDJJLR�YHUGH«���
� FRPXQLFD]LRQH�LQIRUPD]LRQH�DOOD�FOLHQWHOD�ULJXDUGR�DO�ULVSDUPLR�HQHUJHWLFR��
� DYYLFLQDPHQWR�GHL�VHUYL]L�DJOL�XWHQWL��SHU�OLPLWDUH�VSRVWDPHQWL�FRQ�DXWRYHLFROL��
� WXULVPR�VRVWHQLELOH��
� FROODERUD]LRQH�FRQ�LO�FRPXQH�GL�0HLQD�SHU�XQD�ULVWUXWWXUD]LRQH�D�EDVVR�LPSDWWR���

����$OWUH�LQIRUPD]LRQL�GL�QDWXUD�QRQ�ILQDQ]LDULD�

'DWD� OD� SHFXOLDUH� VLWXD]LRQH� HPHUJHQ]LDOH�� QRQ� VRQR� VWDWH� RUJDQL]]DWH� ULOHYDQWL� FROODERUD]LRQL� H�R�
DWWLYLWj�ULVSHWWR�DOOH�DQQDWH�SUHFHGHQWL��/¶LPSHJQR�GHOOD�&RRSHUDWLYD�q�VWDWR�FRPXQTXH�ULOHYDQWH�SHU�
PDQWHQHUH�OD�FRHVLRQH�VRFLDOH�QRQRVWDQWH�JOL�VWRS�LPSRVWL�H�OH�OLPLWD]LRQL�DOOD�YLWD�FRPXQLWDULD���

����,QIRUPD]LRQL�VXOOH�ULXQLRQL�GHJOL�RUJDQL�GHSXWDWL�DOOD�JHVWLRQH�H�DSSURYD]LRQH�GHO�ELODQFLR�

� 1XPHUR�SDUWHFLSDQWL��
,O� ELODQFLR������q� VWDWR� DSSURYDWR� FRQ� OD�SUHVHQ]D�GL��� VRFL� VX��� �6RQLD�%DVVL� DVVHQWH�SHUFKp�
LPSRVVLELOLWDWD� DOOD� SUHVHQ]D�� HG� q� VWDWR� LQFUHPHQWDWR� GDO� FRQVXOWR� GHJOL� DOWUL� FROODERUDWRUL� H�
FRQVXOHQWL���
�

� 3ULQFLSDOL�TXHVWLRQL�WUDWWDWH���
,PSOHPHQWD]LRQH�VWUXPHQWL�RQOLQH��VWRULFR�DWWLYLWj�H�GHVFUL]LRQL��FULWLFLWj�H�QXRYL�SXQWL�GL�IRU]D��
VLWXD]LRQH�HFRQRPLFD�H�SURLH]LRQL�IXWXUH��
�

� 'HFLVLRQL�DGRWWDWH��
0DQWHQLPHQWR�GL� XQ�PRGHOOR�GL� ELODQFLR� VLQWHWLFR��QHOOD�SURVSHWWLYD�GL� ULXQLUVL� SL�� VSHVVR�FRQ�
PHWRGRORJLD� SURJHWWXDOH� SL�� VWUXWWXUDWD�� VQHOOLUH� OH� SURSRVWH� SHU� O¶XWHQ]D� IRFDOL]]DQGRVL� VXOOH�
DWWLYLWj�FKH�VL�VRQR�ULYHODWH�L�SXQWL�GL�IRU]D�GHOOD�&RRSHUDWLYD�HG�LQYHVWHQGR�VX�GL�HVVH�D�OLYHOOR�GL�
ULFHUFD�GL�SHUVRQDOH�SHU�DPSOLDUH�H�IDU�SURJUHGLUH�L�YDUL�VHWWRUL����

���0RQLWRUDJJLR�VYROWR�GDOO
RUJDQR�GL�FRQWUROOR��PRGDOLWj�GL�HIIHWWXD]LRQH�HG�HVLWL��

/D�&RRSHUDWLYD�q�SULYD�GL�RUJDQR�GL�FRQWUROOR�H�FRPXQTXH�VL�VSHFLILFD�FKH�O¶DUW����±�SXQWR���±�OHWWHUD�
D��GHO�'�0�������������´/LQHH�JXLGD�GHO�ELODQFLR�VRFLDOH�SHU�JOL�(76´���SUHYHGH�O¶HVFOXVLRQH�GHOOH�
FRRSHUDWLYH�VRFLDOL�GDO�GLVSRVWR�GHOO¶DUW�����GHO�'�/JV������������LQ�TXDQWR�HVVH��LQ�PDWHULD�GL�RUJDQR�
GL� FRQWUROOR� LQWHUQR� H� GL� VXR�PRQLWRUDJJLR�� VRQR�GLVFLSOLQDWH� GDOOH� SURSULH� QRUPH� FRGLFLVWLFKH�� LQ�
TXDOLWj�GL�VRFLHWj�FRRSHUDWLYH��6XO�SXQWR��OD�QRUPD�GHO�'�0�������������ULFDOFD�O¶RULHQWDPHQWR�JLj�
HVSUHVVR� GDO�0LQLVWHUR� GHO� /DYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� SURW�� ����� GHO� ��� IHEEUDLR� ����� H� OD�
VXFFHVVLYD�1RWD� GHO� ��� JHQQDLR� ������ FKH� KD� ULWHQXWR� QRQ� DSSOLFDELOL� DOOH� FRRSHUDWLYH� VRFLDOL� OH�
GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�GHO����GHO�G�OJV��Q����������LQ�WHPD�GL�RUJDQL�GL�FRQWUROOR�LQWHUQR��FRQ�
OD�FRQVHJXHQ]D�FKH�QHOOH�FRRSHUDWLYH�O¶RUJDQR�GL�FRQWUROOR�QRQ�q�FRPXQTXH�WHQXWR�DO�PRQLWRUDJJLR�
VXO�ELODQFLR�VRFLDOH��
�
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,QYRULR�����OXJOLR������
�
,O�3UHVLGHQWH�GHO�&�G�$��
%DFFKHWWD�'DYLGH�
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