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��$QDOLVL�GHO�FRQWHVWR�H�ELVRJQL�GHO�WHUULWRULRǤ ��

��&DUDWWHULVWLFKH�GHOOD�VFXROD�±�%UHYH�SURILOR�VWRULFR�GHOO¶LVWLWXWRǤ İǤ

���3URILOR�GHOO¶LQGLUL]]R�±�$PPLQLVWUD]LRQH��)LQDQ]D�H�0DUNHWLQJǤ İǤ

���4XDGUR�RUDULR�GHOO¶LQGLUL]]R�$)0Ǥ ĲǤ

���&RPSRQHQWL�GHO�FRQVLJOLR�GL�FODVVHǤ ıǡ

ĲƣǤ&ULWHUL�H�SDUDPHWUL�GL�YDOXWD]LRQHǤ ĴǤ

���&ULWHUL�GL�DWWULEX]LRQH�GHO�FUHGLWRǤ ĭĬǤ

���3UHVHQWD]LRQH�GHOOD�FODVVHǤ ĭĬǤ
�Ʈ� 6WRULD�GHO�7ULHQQLR�LQ�QXPHULǢ ĭĭǤ
�Ʈ� 6LWXD]LRQH�LQL]LDOH�GHOOD�&ODVVHǢ ĭĭǤ
�Ʈ� 2ELHWWLYL�&RPSRUWDPHQWDOL��DELOLWj�H�FRPSHWHQ]HǢ ĭĭǤ
�Ʈ� ,QWHUYHQWL�GL�UHFXSHUR�H�SRWHQ]LDPHQWRǢ ĭĭǤ
�Ʈ� $WWLYLWj�3URJHWWXDOLǢ ĭĭǤ

���)6/���)RUPD]LRQH�VFXROD�ODYRURǤ ĭĮǤ

���� $WWLYLWj�GL�2ULHQWDPHQWR���'�0�����GLFHPEUH������Q�����Ǥ ĭįǤ

���� (GXFD]LRQH�FLYLFDǤ ĭįǤ

���� 5HOD]LRQH�ILQDOH�VXOOD�FODVVHǤ ĭĵǤ

���� )LUPH�GHO�FRQVLJOLR�GL�FODVVHǤ ĮĭǤ

���� $//(*$7,Ǥ ĮĮǤ
�Ʈ� *ULJOLD�GL�YDOXWD]LRQH�GHOOD�3ULPD�SURYD�VFULWWDǢ ĮĮǤ
�Ʈ� *ULJOLD�GL�YDOXWD]LRQH�GHOOD�6HFRQGD�SURYD�VFULWWDǢ ĮıǤ
�Ʈ� *ULJOLD�GL�YDOXWD]LRQH�GHO�FROORTXLRǢ ĮĳǤ
�Ʈ� 3URJUDPPL�VYROWLǢ ĮĵǤ
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��� $QDOLVL�GHO�FRQWHVWR�H�ELVRJQL�GHO�WHUULWRULR��

/D� QRVWUD� FRPXQLWj� VFRODVWLFD�� QHOOD� VXD� FRQILJXUD]LRQH� GL� LVWLWX]LRQH� HGXFDWLYD� H� FXOWXUDOH��
LQWHUDJHQGR�FRQ�OD�SL��DPSLD�FRPXQLWj�FLYLOH�H�VRFLDOH�GL�FXL�q�SDUWH��SHUVHJXH�XQD�GXSOLFH�ILQDOLWj��GD�
XQ�ODWR��DWWUDYHUVR�XQD�VROLGD�IRUPD]LRQH�GL�EDVH��FXUD�OD�SUHSDUD]LRQH�GHL�JLRYDQL��LQ�TXDQWR�XRPLQL�H�
FLWWDGLQL��SHU�DLXWDUOL�DG�DIIURQWDUH�OD�SUREOHPDWLFLWj�H�OD�FRPSOHVVLWj�GHOOD�YLWD�VRFLDOH��GDOO
DOWUR�KD�LO�
FRPSLWR� GL� IRUPDUH� LQGLYLGXL� FKH� VDSSLDQR� XWLOL]]DUH� OH� FRQRVFHQ]H� H� OH� DELOLWj� DFTXLVLWH� SHU�
UDSSRUWDUVL�DOOH�HVLJHQ]H�GHO�PHUFDWR�GHO�ODYRUR�H�GHOOD�VRFLHWj��R�SHU�LQVHULUVL�LQ�XQD�IDVH�VXFFHVVLYD�GL�
VWXGL��JUD]LH�DOOD�YHUVDWLOLWj�GHOOH�ORUR�FRPSHWHQ]H�H�DOO
DGHJXDWH]]D�GHO�ORUR�PHWRGR�GL�ODYRUR��
'L� TXL� O
HVLJHQ]D�� FKH� OD� QRVWUD� VFXROD� KD� VHPSUH� DYYHUWLWR�� GL� XQ� FRVWDQWH� FROOHJDPHQWR� DOOD� UHDOWj�
WHUULWRULDOH�� OD� TXDOH� FRQWULEXLVFH� D� GHWHUPLQDUH� L� FDUDWWHUL� H� L� ELVRJQL� GHOO
XWHQ]D��1HOOD� VWHVXUD� GHO�
3LDQR� 7ULHQQDOH� GHOO¶2IIHUWD� )RUPDWLYD� VL� q� SHUFLz� WHQXWR� FRQWR�GHL� WUDWWL� VRFLRORJLFL� HG� HFRQRPLFL�
GHOO
DPELHQWH�GL�ULIHULPHQWR��
,O� EDFLQR�GL� XWHQ]D�GHOO
,,6�'DJRPDUL� FRPSUHQGH�� ROWUH� DO�WHUULWRULR�GHOOD�3URYLQFLD�GL�3UDWR��DQFKH�L�
FRPXQL�GL�&DOHQ]DQR��&DPSL�%LVHQ]LR�H�%DUEHULQR�GL�0XJHOOR��/
DUHD�q�FDUDWWHUL]]DWD��WUD�O
DOWUR��GD��
�� XQD�SUHVHQ]D�ULOHYDQWH�GL�QXFOHL�IDPLOLDUL�FKH�GHULYDQR�GD�PRYLPHQWL�PLJUDWRUL�GD�DOWUH�UHJLRQL�
LWDOLDQH�H�GD�DOWUL�3DHVL��LQ�SUHYDOHQ]D�QRQ�DSSDUWHQHQWL�DOOD�&RPXQLWj�(XURSHD��
�� XQ�OLYHOOR�GL�LVWUX]LRQH�FKH��LQ�EXRQD�SDUWH��VL�OLPLWD�DQFRUD�DOOD�VFXROD�GHOO
REEOLJR�H�FKH�VROR�
LQ�XQD�SHUFHQWXDOH�UHODWLYDPHQWH�ULGRWWD�YD�ROWUH�O
LVWUX]LRQH�PHGLD�VXSHULRUH��

6XO� SLDQR� HFRQRPLFR� O
DUHD�SUDWHVH� q� FDUDWWHUL]]DWD� GD�XQD� FRQFHQWUD]LRQH�GL�LPSUHVH�SHU�QXPHUR�GL�
DELWDQWL� SL�� DOWD� ULVSHWWR� DOOD�PHGLD� UHJLRQDOH�� VLD� D� OLYHOOR� GL� VHWWRUH� LQGXVWULDOH� FKH� FRPPHUFLDOH� H�
WHU]LDULR�� OD� PDJJLRU� SDUWH� GHOOH� TXDOL� q� UDSSUHVHQWDWD� GD� D]LHQGH� GL� GLPHQVLRQL� PHGLR�SLFFROH��
7UDGL]LRQDOPHQWH� FRQWUDVVHJQDWR� GDOOD� QHWWD� SUHYDOHQ]D� GHOO
LQGXVWULD� WHVVLOH�� LO� VLVWHPD� SUDWHVH� KD�
YLVWR��QHJOL�XOWLPL�DQQL��XQD�GLVFUHWD�FUHVFLWD�DQFKH�QHO�VHWWRUH�GHL�VHUYL]L��FRPSUHVL�TXHOOL�DIIHUHQWL�DO�
VHWWRUH�FXOWXUDOH��'L�VLJQLILFDWLYR�LQWHUHVVH�DQFKH�OR�VYLOXSSR�GHO�SROR�XQLYHUVLWDULR�SUDWHVH��3,1���
3UDWR�� LQ� YLUW�� GHOOD� SURSULD� VWRULD�� q� QDWXUDOPHQWH� RULHQWDWD� DG� LQVWDXUDUH� UDSSRUWL� GL� VFDPELR� VLD�
HFRQRPLFL� FKH� FXOWXUDOL� LQ� VHQVR� DPSLR��'D�TXL� LO� VXR�LQVHULPHQWR�LQ�XQD�YDVWD�UHWH�GL�UHOD]LRQL�FKH�
YHGH� FRLQYROWL� 3DHVL� HXURSHL� HG� H[WUDHXURSHL� H� FRQIHULVFH� DOOD� FLWWj� XQD� FKLDUD� GLPHQVLRQH�
LQWHUQD]LRQDOH�� /D� VWHVVD� SUHVHQ]D� LQ� FLWWj� GL� XQLYHUVLWj� VWUDQLHUH� FRQWULEXLVFH� D� GHWHUPLQDUH�TXHVWR�
WUDWWR�GL�DSHUWXUD�DO�PRQGR��
1H�FRQVHJXH�FKH��ROWUH�D�TXHOOL�GL�IRUPD]LRQH�FXOWXUDOH�JHQHUDOH��FRPSLWR�VSHFLILFR�GHO�QRVWUR�,VWLWXWR�
q�OD�IRUPD]LRQH�GL�LQGLYLGXL�FDSDFL�GL�LQVHULUVL�DGHJXDWDPHQWH�LQ�WDOH�FRPSOHVVD�UHDOWj�HFRQRPLFD�FRQ�
VSHFLILFKH�FRPSHWHQ]H�SURIHVVLRQDOL��
3URSULR�LQ�WDOH�GLUH]LRQH��XQD�WUD�OH�WDQWH�LQL]LDWLYH�FKH�LO�QRVWUR�,VWLWXWR��LQ�FROODERUD]LRQH�FRQ�DOFXQH�
D]LHQGH��HQWL�ORFDOL�H�VWXGL�SURIHVVLRQDOL�GHOOD�FLWWj�H�GHO�WHUULWRULR��VWD�SRUWDQGR�DYDQWL�GD�PROWL�DQQL�QHO�
TXDGUR�GL�XQD�VHPSUH�PDJJLRUH�H�FRVWUXWWLYD�FRRSHUD]LRQH��q�OD�)6/�±�)RUPD]LRQH�6FXROD�/DYRUR��H[�
3&72��FKH��QHO�FRUVR�GL�SL��GL�XQ�WUHQWHQQLR��KD�FRQVHQWLWR�DJOL�VWXGHQWL�GHOOH�FODVVL�TXDUWH�H�TXLQWH�GL�
WURYDUH�XQ�XWLOH�ULVFRQWUR�DOOH�FRPSHWHQ]H�DFTXLVLWH�GXUDQWH�LO�FRUVR�GL�VWXGL�H�GL�ULSRUWDUH�QHOO¶DWWLYLWj�
GLGDWWLFD� VWLPROL� H� VXJJHULPHQWL� LPSRUWDQWL�� LQ� WDOH� DPELWR� VL� q� SURYYHGXWR� D� VWLSXODUH� SDUWLFRODUL�
FRQYHQ]LRQL�FRQ�LO�&RPXQH�GL�3UDWR��FRQ�OH�,PSUHVH�H�L�3URIHVVLRQLVWL��6HFRQGR�TXDQWR�SUHYLVWR�GDOOD�
/HJJH� ���������� O¶HVSHULHQ]D� VL� q� HVWHVD� RUPDL� DOO¶LQWHUR� WULHQQLR�� FRVLFFKp� WXWWL� JOL� VWXGHQWL� GHOOH�
FODVVL� WHU]H�� TXDUWH� H� TXLQWH� HIIHWWXDQR� DWWLYLWj� FRQQHVVH� DO�3HUFRUVR�SHU� OH� FRPSHWHQ]H� WUDVYHUVDOL� H�
O¶RULHQWDPHQWR� SUHVVR� D]LHQGH�� VWXGL� SURIHVVLRQDOL�� HQWL� SXEEOLFL�� HFF�� ,O� PRQWH� RUH� SHU� OD� )6/�
FRPSUHQGH�� SHU� OD� FODVVH�� DQFKH� DWWLYLWj� FRUUHODWH� DOOH� YDULH� GLVFLSOLQH� H� VYROWH� LQWHUQDPHQWH� FRQ� OD�
SDUWHFLSD]LRQH�GL�HVSHUWL�HVWHUQL��
4XHVWD�OXQJD�FROODERUD]LRQH�FRQ�JOL�HQWL�KD�SRUWDWR�DG�XQD�FUHVFHQWH�ULFKLHVWD�GL�GLSORPDWL�GD�LQVHULUH�
QHJOL� RUJDQLFL� GL� VWXGL� H� D]LHQGH�� /¶,,6� 3DROR� 'DJRPDUL� KD� DWWLYDWR� OD� SLDWWDIRUPD� FRPSOHWDPHQWH�
JUDWXLWD�'DJRPDUL� -RE*DWH�FRPH� SXQWR� GL�LQFRQWUR� WUD� GRPDQGD� H� RIIHUWD� GL� ODYRUR�QHOOH� DUHH� GL�
IRUPD]LRQH�GHOO¶,VWLWXWR��
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���&DUDWWHULVWLFKH�GHOOD�VFXROD�±�%UHYH�SURILOR�VWRULFR�GHOO¶LVWLWXWR��

/¶,VWLWXWR�3��'DJRPDUL�QDVFH�QHO������FRPH�VH]LRQH�VWDFFDWD�GHO�FRPPHUFLDOH�³*DOLOHL´�GL�)LUHQ]H�H��
GRSR�HVVHUH�GLYHQWDWR�,VWLWXWR�DXWRQRPR�QHO�������VL�LQVHGLD�LQ�YLDOH�%RUJRYDOVXJDQD��
1HO� FRUVR�GHJOL� DQQL�DOO¶LQGLUL]]R�$PPLQLVWUDWLYR�WLSLFR�GHO�5DJLRQLHUH��VL�VRQR�DIILDQFDWL�O¶LQGLUL]]R�
SHU�3HULWL�$]LHQGDOL�H�&RUULVSRQGHQWL�LQ�OLQJXH�HVWHUH���������LO�7ULHQQLR�SHU�5DJLRQLHUL�3URJUDPPDWRUL�
��������OD�VSHULPHQWD]LRQH�3URJUDPPDWRUL�0HUFXULR���������LO�TXLQTXHQQLR�,*($���������
,�QXRYL�LQGLUL]]L�GL�VWXGLR��FKH�KDQQR�VRVWLWXLWR�TXHOOL�VRSUD�LQGLFDWL��SUHYLVWL�GDOOD�ULIRUPD�GHJOL�LVWLWXWL�
7HFQLFL��VRQR��

�� $PPLQLVWUD]LRQH�)LQDQ]D�H�0DUNHWLQJ��$)0���
�� 5HOD]LRQL�,QWHUQD]LRQDOL�SHU�LO�0DUNHWLQJ��5,0���
�� 6LVWHPL�,QIRUPDWLYL�$]LHQGDOL��6,$��

1HO� ����� OD� VFXROD� YLHQH� WUDVIHULWD� QHOO¶DWWXDOH� VHGH� GL� YLD� GL� 5HJJLDQD� H�� GDOO¶DQQR� VFRODVWLFR�
����������� DOOD� IRUPD]LRQH� WHFQLFD� VL� VRQR� DJJLXQWL� DQFKH� GXH� LQGLUL]]L� VSHFLILFL� GL� IRUPD]LRQH�
SURIHVVLRQDOH��

�� 3URIHVVLRQDOH�LQGLUL]]R�6HUYL]L�SHU�OD�VDQLWj�H�O¶DVVLVWHQ]D�VRFLDOH�FKH�ULJXDUGD�L�
VHUYL]L�VRFLR�VDQLWDUL�H�IRUQLVFH�FRPSHWHQ]H�FLUFD�O¶DWWLYLWj�SHGDJRJLFD�FRQ�L�PLQRUL��
O¶DQLPD]LRQH�QHOOH�FRPXQLWj��O¶DVVLVWHQ]D�QHL�VHUYL]L�DJOL�DQ]LDQL�H�DL�GLVDELOL��

�� 3URIHVVLRQDOH�LQGLUL]]R�6HUYL]L�FRPPHUFLDOL�±�ZHE�FRPPXQLW\�FKH�SUHSDUD�DOOD�
JHVWLRQH�D]LHQGDOH�IRUQHQGR�FRPSHWHQ]H�RUJDQL]]DWLYH�JHVWLRQDOL�SROLYDOHQWL�H�
IOHVVLELOL�SHU�LQVHULUVL�LQ�DPELWR�LQGXVWULDOH�R�QHL�VHUYL]L��

1HO�FRUVR�GHJOL�DQQL�O¶,VWLWXWR�VL�q�FDUDWWHUL]]DWR�SHU�OD�FUHVFHQWH�LPSOHPHQWD]LRQH�GHL�QXRYL�VWUXPHQWL�
WHFQRORJLFL� SHU� OD� GLGDWWLFD�� FRVLFFKp�RJJL� WXWWH� OH� DXOH� GHO�'DJRPDUL� VRQR�GRWDWH� GL�0RQLWRU�WRXFK��
VWUXPHQWD]LRQH�FRQ�FXL�OD�VFXROD�FRQILGD�GL�SRWHU�PLJOLRUDUH�LO�OLYHOOR�GL�VXFFHVVR�IRUPDWLYR�GHL�SURSUL�
DOXQQL��FRQILJXUDQGR���DVVLHPH�DOOD�GRWD]LRQH�GL�ODERUDWRUL���XQ�DPELHQWH�GL�DSSUHQGLPHQWR�FDSDFH�GL�
ULVSRQGHUH� VHPSUH� SL�� DOOH� HVLJHQ]H� GL� XQ¶XWHQ]D� FKH� SUHGLOLJH� OD� PXOWLPHGLDOLWj�� /¶,VWLWXWR� 3��
'DJRPDUL�KD�RWWHQXWR�OD�FHUWLILFD]LRQH�,62������QHO�FDPSR�GHOOD�3URJHWWD]LRQH�HG�HURJD]LRQH�GL�FRUVL�
GL�IRUPD]LRQH�VXSHULRUH�H�IRUPD]LRQH�FRQWLQXD��
�
�
���3URILOR�GHOO¶LQGLUL]]R�±�$PPLQLVWUD]LRQH��)LQDQ]D�H�0DUNHWLQJ���$)0�

/¶LQGLUL]]R� ³$00,1,675$=,21(�� ),1$1=$� (� 0$5.(7,1*´� VL� FDUDWWHUL]]D� SHU� UHDOL]]DUH�
XQ¶RIIHUWD� IRUPDWLYD� FKH� KD� FRPH� ULIHULPHQWR� LO� PHUFDWR� FRQ� OR� VWXGLR� GHO� FRPSOHVVR� VLVWHPD� GHL�
PDFUR�IHQRPHQL�HFRQRPLFR�D]LHQGDOL�LQ�XQ¶RWWLFD�QD]LRQDOH�HG�LQWHUQD]LRQDOH��
3DUWLFRODUH�DWWHQ]LRQH�q�ULVHUYDWD�DOO¶DQDOLVL�GHOOD�QRUPDWLYD�FLYLOLVWLFD�H�ILVFDOH��DOOR�VWXGLR�GHO�VLVWHPD�
D]LHQGD� LQ� WXWWD� OD� VXD� FRPSOHVVLWj� FRQ� SDUWLFRODUH� ULJXDUGR� DOOH� WHFQLFKH� GL� FRPXQLFD]LRQH� SL��
DSSURSULDWH��DQFKH�LQ�OLQJXD�VWUDQLHUD��
/¶LQGLUL]]R� ³$00,1,675$=,21(�� ),1$1=$� (� 0$5.(7,1*´� DVVLFXUD� DO� GLSORPDWR�
O¶DFTXLVL]LRQH� GL� FRPSHWHQ]H� UHODWLYH� DOOD� JHVWLRQH� D]LHQGDOH� QHO� VXR� LQVLHPH�ROWUH� DOOD� FDSDFLWj� GL�
VDSHU�OHJJHUH�H�FRUUHWWDPHQWH�LQWHUSUHWDUH�L�ULVXOWDWL�HFRQRPLFL��FRQ�VSHFLILFR�ULJXDUGR�DOOH�IXQ]LRQL�GHO�
VLVWHPD� D]LHQGD��DPPLQLVWUD]LRQH��SLDQLILFD]LRQH��FRQWUROOR��ILQDQ]D��PDUNHWLQJ��VLVWHPD�LQIRUPDWLYR��
JHVWLRQL�VSHFLDOL���
,O�GLSORPDWR�FKH�KD�VHJXLWR�XQ�FRUVR�$)0��q�FKLDPDWR�DG�DVVROYHUH�IXQ]LRQL�HVHFXWLYH�
H� GLUHWWLYH� FRQQHVVH� FRQ�OD�JHVWLRQH��O¶DPPLQLVWUD]LRQH�H�O¶RUJDQL]]D]LRQH�GHOOH�D]LHQGH�H�GHL�VHUYL]L�
SXEEOLFL�H�SULYDWL��XWLOL]]DQGR�DQFKH�SDFFKHWWL�DSSOLFDWLYL��
,O�SHUFRUVR�IRUPDWLYR�SHUPHWWH�GL�DFTXLVLUH�OH�VHJXHQWL�FRQRVFHQ]H��FRPSHWHQ]H�H�DELOLWj��
&RQRVFHQ]H�

�� +D�XQ¶DGHJXDWD�SUHSDUD]LRQH�FXOWXUDOH�GL�EDVH��
Å�



�� +D� XQD� EXRQD� FRQRVFHQ]D� GHL� SURFHVVL� FDUDWWHUL]]DQWL� OD� JHVWLRQH� D]LHQGDOH� VRWWR� LO� SURILOR�
HFRQRPLFR��JLXULGLFR��RUJDQL]]DWLYR�H�FRQWDELOH��

�� +D�XQ¶DGHJXDWD�FRQRVFHQ]D�GHL�VLVWHPL�JLXULGLFL�HG�HFRQRPLFL�LQ�FXL�RSHUDQR�OH�LPSUHVH�H�GHO�
UXROR�FKH�OR�6WDWR�VYROJH�QHO�FRQWHVWR�HFRQRPLFR��

&RPSHWHQ]H�
�� 8WLOL]]D�L�OLQJXDJJL�VSHFLILFL�GHOOH�YDULH�GLVFLSOLQH���
�� 5HGLJH�HG�LQWHUSUHWD�L�GRFXPHQWL�D]LHQGDOL��
�� &ROORFD� L�IHQRPHQL�D]LHQGDOL�FRQ�FXL�q�YHQXWR�D�FRQWDWWR��VLD�D�OLYHOOR�WHRULFR�FKH�SUDWLFR��QHL�

VLVWHPL�JLXULGLFL�HG�HFRQRPLFL�RJJHWWR�GL�VWXGLR��
�� 8WLOL]]D�L�OLQJXDJJL�VSHFLILFL�GHOOH�YDULH�GLVFLSOLQH��

$ELOLWj�
�� 6L�HVSULPH�FRQ�FKLDUH]]D�H�SURSULHWj�GL�OLQJXDJJLR���
�� $QDOL]]D�H�ULHODERUD�L�GDWL�GL�FXL�GLVSRQH��
�� (VSULPH�YDOXWD]LRQL�VXL�IHQRPHQL�DQDOL]]DWL�H�OH�SUREOHPDWLFKH�HVDPLQDWH��2UJDQL]]D�LO�SURSULR�

ODYRUR�LQ�PRGR�DXWRQRPR��
�� &ROODERUD�LQ�PRGR�DWWLYR�H�SRVLWLYR�TXDQGR�VL�WURYD�DG�RSHUDUH�LQ�XQ�JUXSSR��
�� (¶�LQ�JUDGR�GL�HVSULPHUVL�QHOOD�OLQJXD�VWUDQLHUD�RJJHWWR�GL�VWXGLR�H�QH�FRQRVFH�OD�WHUPLQRORJLD�

WHFQLFR�FRPPHUFLDOH��
�� 5DSSUHVHQWD� LQ� PRGR� IRUPDOL]]DWR� SUREOHPL� ILQDQ]LDUL�� HFRQRPLFL� H� FRQWDELOL� DWWUDYHUVR� LO�

ULFRUVR�D�PRGHOOL�PDWHPDWLFR�LQIRUPDWLFL��
�

Æ�



���4XDGUR�RUDULR�GHOO¶LQGLUL]]R�$)0�
³$00,1,675$=,21(��),1$1=$�(�0$5.(7,1*´�

',6&,3/,1(� ,�ELHQQLR� ,,�ELHQQLR� 4XLQWR�
DQQR�

5HOLJLRQH�FDWWROLFD�
R�DWWLYLWj�DOWHUQDWLYD�

�� �� �� �� ��

/LQJXD�H�OHWWHUDWXUD�LWDOLDQD� �� �� �� �� ��
6WRULD� �� �� �� �� ��
/LQJXD�LQJOHVH� �� �� �� �� ��
6HFRQGD�OLQJXD�FRPXQLWDULD� �� �� �� �� ��
0DWHPDWLFD� �� �� �� �� ��
*HRJUDILD�HFRQRPLFD� �� �� � � �

6FLHQ]H�LQWHJUDWH�
�6FLHQ]H�GHOOD�WHUUD�H�%LRORJLD��

�� �� � � �

6FLHQ]H�LQWHJUDWH��)LVLFD�� �� � � � �

6FLHQ]H�LQWHJUDWH��&KLPLFD�� � �� � � �

,QIRUPDWLFD� �� �� �� �� �

(FRQRPLD�D]LHQGDOH� �� �� �� �� ��
'LULWWR�HG�HFRQRPLD� �� �� � � �
'LULWWR� � � �� �� ��
(FRQRPLD�3ROLWLFD� � � �� �� ��
6FLHQ]H�PRWRULH�H�VSRUWLYH� �� �� �� �� ��
7RWDOH�RUH�VHWWLPDQDOL� ��� ��� ��� ��� ���
�
�

�

Ç�



���&RPSRQHQWL�GHO�&RQVLJOLR�GL�FODVVH��
�

0DWHULD�� 'RFHQWH�

(FRQRPLD�$]LHQGDOH���(G��&LYLFD� %581,�(QULFR�

�,QJOHVH���(G��&LYLFD�� )(55$,2/,�'DQLHOD�

0DWHPDWLFD���(G��&LYLFD� ),$6&+,�)UDQFHVFD�)LDPPD�

)UDQFHVH���(G��&LYLFD� *$%5,(//,�&DPLOOD�

,WDOLDQR��6WRULD���(G��&LYLFD� *$/$5',1,�&DUORWWD�

,5&���(G��&LYLFD� 0$67523$648$�/XFUH]LD�

6FLHQ]H�0RWRULH���(G��&LYLFD�� 1$&&+,$�$OHVVDQGUD�

$OWHUQDWLYD� 1,66(1�)UDQFHVFD�

'LULWWR�(FRQRPLD�3ROLWLFD���(G��&LYLFD� 7$9(51$�0DUFHOOR�

�
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İƠǡ&ULWHUL�H�SDUDPHWUL�GL�YDOXWD]LRQH�
�OLYHOOL�SHU�IRUPXODUH�JLXGL]L�H�DWWULEXLUH�YRWL��

�
9RWR� GHVFULWWRUL�
�

1& ��
QHO� FDVR� LQ� FXL� OR� 6WXGHQWH� VLD� VWDWR� DVVHQWH� DOOH� YHULILFKH� RUDOL�VFULWWH� SURJUDPPDWH� H� DOOH�
UHODWLYH�SRVVLELOLWj�GL�UHFXSHUR�GHOOH�VWHVVH���

��
�

3URILWWR�TXDVL�QXOOR�

D�� ,PSHJQR�QHOOR�VWXGLR�LQGLYLGXDOH�DVVHQWH��
E�� 1HVVXQD�SDUWHFLSD]LRQH�DOO
DWWLYLWj�VYROWD�FRQ�OD�FODVVH��
F�� ,O�TXDGUR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�q�IUDPPHQWDULR�H�WDOH�GD�QRQ�FRQVHQWLUH�DOO
DOOLHYR�

QHSSXUH�O
HVHFX]LRQH�GHL�FRPSLWL�SL��VHPSOLFL�
G�� 1RQ�ULHVFH�D�LQGLYLGXDUH�L�FRQFHWWL�FKLDYH��
H�� 1RQ�VD�VLQWHWL]]DUH�
I�� 1RQ�VD�ULHODERUDUH�
J�� 6L�HVSULPH�FRQ�JUDQGH�GLIILFROWj��FRPPHWWHQGR�HUURUL�FKH�RVFXUDQR�LO�VLJQLILFDWR�GHO�

GLVFRUVR�
K�� /H�FRPSHWHQ]H�GLVFLSOLQDUL�VRQR�TXDVL�DVVHQWL�H�FRPXQTXH�LQHIILFDFL�

��
�

�3URILWWR�JUDYHPHQWH�
LQVXIILFLHQWH�

D�� ,PSHJQR�VFDUVR�H�LQDGHJXDWR��
E�� 3DUWHFLSD]LRQH�GLVWUDWWD�DOO
DWWLYLWj�VYROWD�FRQ�OD�FODVVH�
F�� ,O�TXDGUR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�ULVXOWD�IUDPPHQWDULR�H�VXSHUILFLDOH�H�O
DOOLHYR�QRQ�

q�LQ�JUDGR�GL�HVHJXLUH�FRUUHWWDPHQWH�FRPSLWL�VHPSOLFL�
G�� +D�GLIILFROWj�QHOOD�LQGLYLGXD]LRQH�GHL�FRQFHWWL�FKLDYH�
H�� +D�GLIILFROWj�QHO�VLQWHWL]]DUH�TXDQWR�DSSUHVR�
I�� 1RQ�KD�DXWRQRPLD�QHOOD�ULHODERUD]LRQH�GHOOH�FRQRVFHQ]H�
J�� 1RQ�XVD�FRUUHWWDPHQWH�OH�VWUXWWXUH�GHOOD�OLQJXD�H�LO�OHVVLFR�GLVFLSOLQDUH�VSHFLILFR�H�QRQ�

ULHVFH�DG�RUJDQL]]DUH�LQ�PDQLHUD�FRHUHQWH�H�FRPSUHQVLELOH�LO�GLVFRUVR�
K�� +D�FRPSHWHQ]H�GLVFLSOLQDUL�PROWR�OLPLWDWH�

�

��
�

�3URILWWR�LQVXIILFLHQWH�

D�� ,PSHJQR�QHOOR�VWXGLR�GLVFRQWLQXR�H�SRFR�DFFXUDWR��
E�� 3DUWHFLSD]LRQH�VDOWXDULD�DOO
DWWLYLWj�VYROWD�FRQ�OD�FODVVH�
F�� ,O�TXDGUR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�QRQ�q�RPRJHQHR�H�SLHQDPHQWH�DVVLPLODWR�H�

O
DOOLHYR�FRPPHWWH�VSHVVR�HUURUL�QHOO
HVHFX]LRQH�GL�FRPSLWL�VHPSOLFL�
G�� ,QFRQWUD�TXDOFKH�GLIILFROWj�D�ULFRQRVFHUH�L�FRQFHWWL�FKLDYH�DQFKH�VH�JXLGDWR�
H�� 1RQ�ULHVFH�D�FROOHJDUH�L�FRQFHWWL�FKLDYH�FRHUHQWHPHQWH�FRQ�TXDQWR�DSSUHVR�
I�� 6L�HVSULPH�LQ�PDQLHUD�DSSURVVLPDWLYD�H�FRQ�TXDOFKH�LPSUHFLVLRQH�WHUPLQRORJLFD��

DUWLFROD�LO�GLVFRUVR�LQ�PRGR�QRQ�VHPSUH�FRHUHQWH�
J�� +D�FRPSHWHQ]H�GLVFLSOLQDUL�OLPLWDWH�

���
�

3URILWWR�VXIILFLHQWH�

D�� ,PSHJQR�QHOOR�VWXGLR�UHJRODUH��
E�� 3DUWHFLSD]LRQH�UHJRODUH�DOO
DWWLYLWj�VYROWD�FRQ�OD�FODVVH�
F�� ,O�TXDGUR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�ULVXOWD�RPRJHQHR�H�O
DOOLHYR�q�FRUUHWWR�

QHOO
HVHFX]LRQH�GL�FRPSLWL�VHPSOLFL�
G�� 6D�DQDOL]]DUH�DOFXQL�DVSHWWL�VLJQLILFDWLYL�GHJOL�DUJRPHQWL�RJJHWWR�GL�VWXGLR�
H�� 2SHUD�VLQWHVL�HOHPHQWDUL�PD�FRHUHQWL�FRQ�TXDQWR�DSSUHVR�
I�� 6H�JXLGDWR�VD�ULHODERUDUH�OH�SURSULH�FRQRVFHQ]H��DQFKH�VH�WHQGH�DOOD�VHPSOLILFD]LRQH�

FRQFHWWXDOH�
J�� 6L�HVSULPH�LQ�PDQLHUD�SLXWWRVWR�HOHPHQWDUH�H�SRFR�IOXLGD��PD�XVD�FRUUHWWDPHQWH�OH�

VWUXWWXUH�OLQJXLVWLFKH�H�DUWLFROD�LO�GLVFRUVR�LQ�PRGR�VHPSOLFH�H�FRHUHQWH�
K�� +D�FRPSHWHQ]H�GLVFLSOLQDUL�QHO�FRPSOHVVR�DGHJXDWH�

��
��

3URILWWR�GLVFUHWR�

D�� ,PSHJQR�DFFXUDWR�QHOOR�VWXGLR�LQGLYLGXDOH��
E�� 3DUWHFLSD]LRQH�DWWHQWD�DOO
DWWLYLWj�GLGDWWLFD�
F�� ,O�TXDGUR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�ULVXOWD�WDOH�GD�FRQVHQWLUJOL�GL�HVHJXLUH�

FRUUHWWDPHQWH�FRPSLWL�GL�PHGLD�GLIILFROWj�
G�� ,QGLYLGXD�L�FRQFHWWL�FKLDYH�LQ�PDQLHUD�FKLDUD�H�FRUUHWWD�
H�� 6D�VWDELOLUH�FROOHJDPHQWL�SHUWLQHQWL�
I�� 0RVWUD�XQ�OLYHOOR�DFFHWWDELOH�GL�DXWRQRPLD�QHOOD�ULHODERUD]LRQH�GHOOH�SURSULH�

FRQRVFHQ]H�
J�� 6L�HVSULPH�FRQ�FRUUHWWH]]D�H�VD�RUJDQL]]DUH�XQ�GLVFRUVR�FKLDUR�H�FRHUHQWH�
K�� +D�FRPSHWHQ]H�GLVFLSOLQDUL�SLHQDPHQWH�DGHJXDWH�

��
��

3URILWWR�EXRQR�

D�� 6L�LPSHJQD�FRQ�DVVLGXLWj�H�GHVLGHULR�GL�DSSURIRQGLUH�QHOOR�VWXGLR�LQGLYLGXDOH��
E�� 0RVWUD�PRWLYD]LRQH��LQWHUHVVH�H�SDUWHFLSD]LRQH�QHO�ODYRUR�VYROWR�FRQ�OD�FODVVH�
F�� ,O�TXDGUR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�q�RUJDQLFR�H�DSSURIRQGLWR��OD�FDSDFLWj�GL�HVHJXLUH�

FRPSLWL�DQFKH�GLIILFLOL�ULVXOWD�DFFXUDWD�H�VLFXUD�

É�



G�� 6D�FRQGXUUH�DQDOLVL�GHWWDJOLDWH��
H�� 5LHVFH�D�VLQWHWL]]DUH�FRQ�FKLDUH]]D�HG�HIILFDFLD�
I�� 0RVWUD�DXWRQRPLD�DQFKH�FULWLFD�QHOOD�ULHODERUD]LRQH�GHOOH�FRQRVFHQ]H�
J�� 6L�HVSULPH�FRQ�GLVLQYROWXUD�H�SURSULHWj�WHUPLQRORJLFD�H�VD�RUJDQL]]DUH�LO�GLVFRUVR�FRQ�

DUJRPHQWD]LRQL�FRHUHQWL�HG�HIILFDFL�
K�� +D�EXRQH�FRPSHWHQ]H�GLVFLSOLQDUL�

���
�

3URILWWR�PROWR�EXRQR�

D�� 6L�LPSHJQD�FRQ�DVVLGXLWj�H�GHVLGHULR�GL�DSSURIRQGLUH�QHOOR�VWXGLR�LQGLYLGXDOH��
E�� 0RVWUD�PRWLYD]LRQH�QHO�ODYRUR�VYROWR�LQ�FODVVH��SDUWHFLSDQGR�FRQ�FRQWULEXWL�SHUVRQDOL�H�

FRVWUXWWLYL�
F�� ,O�TXDGUR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�q�DPSLR��FRPSOHWR��DSSURIRQGLWR�HG�q�VLFXUD�OD�

FDSDFLWj�GL�DSSOLFD]LRQH�
G�� 6D�FRQGXUUH�DQDOLVL�GHWWDJOLDWH�H�GL�EXRQ�OLYHOOR�
H�� 5LHVFH�D�VLQWHWL]]DUH�FRQ�FKLDUH]]D�HG�HIILFDFLD�
I�� 0RVWUD�SLHQD�DXWRQRPLD�QHOOD�FULWLFD�H�QHOOD�ULHODERUD]LRQH�SHUVRQDOH�GHOOH�FRQRVFHQ]H�
J�� +D�XQ
HVSRVL]LRQH�IOXLGD�H�SUHFLVD�H�VD�RUJDQL]]DUH�LO�GLVFRUVR�LQ�PDQLHUD�FRHUHQWH�HG�

HIILFDFH��PD�DQFKH�RULJLQDOH��
K�� +D�FRPSHWHQ]H�GLVFLSOLQDUL�RWWLPH�H�JHQHUDOL]]DWH�

���
�

3URILWWR�RWWLPR�HFFHOOHQWH�

D�� 6L�LPSHJQD�FRQ�DVVLGXLWj�H�GHVLGHULR�GL�DSSURIRQGLUH�QHOOR�VWXGLR�LQGLYLGXDOH��
E�� 0RVWUD�XQD�QRWHYROH�PRWLYD]LRQH�QHO�ODYRUR�VYROWR�LQ�FODVVH��SDUWHFLSDQGR�FRQ�

FRQWULEXWL�SHUVRQDOL�H�FRVWUXWWLYL�
F�� ,O�TXDGUR�GHOOH�FRQRVFHQ]H�DFTXLVLWH�q�DPSLR��FRPSOHWR�DSSURIRQGLWR�HG�q�VLFXUD�OD�

FDSDFLWj�GL�DSSOLFD]LRQH�
G�� 6D�FRQGXUUH�DQDOLVL�GHWWDJOLDWH�GL�OLYHOOR�HFFHOOHQWH�
H�� 5LHVFH�D�VLQWHWL]]DUH�FRQ�SURQWH]]D��FKLDUH]]D�HG�HIILFDFLD�
I�� 0RVWUD�SLHQD�DXWRQRPLD�QHOOD�ULHODERUD]LRQH�SHUVRQDOH�GHOOH�FRQRVFHQ]H�

������������H�QHO�SURSRUUH�FULWLFKH�DSSURIRQGLWH�
J�� +D�XQ
HVSRVL]LRQH�IOXLGD�H�SUHFLVD�H�VD�RUJDQL]]DUH�LO�GLVFRUVR�LQ�PDQLHUD�FRHUHQWH�HG�

HIILFDFH��PD�DQFKH�RULJLQDOH�H�FUHDWLYD�
K�� +D�FRPSHWHQ]H�GLVFLSOLQDUL�HFFHOOHQWL�H�JHQHUDOL]]DWH�

�
�
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��� &ULWHUL�GL�DWWULEX]LRQH�GHO�FUHGLWR�
,O� FUHGLWR� VFRODVWLFR� WHUUj� LQ� FRQVLGHUD]LRQH�� ROWUH� OD� PHGLD� GHL� YRWL�� DQFKH� O
DVVLGXLWj� GHOOD�
IUHTXHQ]D��O
LQWHUHVVH�H�O
LPSHJQR�QHOOD�SDUWHFLSD]LRQH�DO�GLDORJR�HGXFDWLYR��OD�SDUWHFLSD]LRQH�DOOH�
DWWLYLWj�FRPSOHPHQWDUL�HG�LQWHJUDWLYH�SURPRVVH�GDOOD�VFXROD�LQ�RUDULR�H[WUDFXUULFXODUH��
,� SXQWHJJL� VRQR�DWWULEXLWL�VXOOD�EDVH�GHOOD�7DEHOOD�VRWWRLQGLFDWD�SUHYLVWD�GDO�'�OJV��Q����������FKH�
ULSRUWD� OD� FRUULVSRQGHQ]D� WUD� OD�PHGLD� GHL� YRWL� FRQVHJXLWL� GDJOL� VWXGHQWL� QHJOL� VFUXWLQL� ILQDOL� SHU�
FLDVFXQ�DQQR�GL�FRUVR�H�OD�IDVFLD�GL�DWWULEX]LRQH�GHO�FUHGLWR�VFRODVWLFR��

�
7$%(//$�$775,%8=,21(�&5(',72�6&2/$67,&2�

�
��� 3UHVHQWD]LRQH�GHOOD�FODVVH��

D�� 6WRULD�GHO�7ULHQQLR�LQ�QXPHUL�
�
� Q��SURPRVVL�

DOOD�FODVVH�
Q��WUDVIHULWL�DG�
DOWUL�LQGLUL]]L�

Q��LQVHULWL�GD�
DOWUD�VFXROD�R�

ULSHWHQWL�

7RWDOH�LQL]LDOH� Q��ULWLUDWL�
GXUDQWH�
O
DQQR�

&ODVVH�WHU]D� ��� �� �� ��� ��

&ODVVH�TXDUWD� ��� �� �� ��� ��

&ODVVH�TXLQWD� �� �� �� ��� ��

�

E�� 6LWXD]LRQH�LQL]LDOH�GHOOD�&ODVVH�
�

1XPHUR�WRWDOH�$OXQQL���

'LVFLSOLQD� 3URPR]LRQH�DOOD�FODVVH�TXLQWD�
� 9RWR��� 9RWR��� 9RWR��� 9RWR������

,WDOLDQR� �� �� �� ��

6WRULD� �� �� �� ��
ÂÁ�



,QJOHVH� �� �� �� ��

)UDQFHVH� �� �� �� ��

0DWHPDWLFD� �� �� �� ��

(FRQRPLD�$]LHQGDOH� �� �� �� ��

'LULWWR� �� �� �� ��

(FRQRPLD�3ROLWLFD� �� �� �� ��

6FLHQ]H�PRWRULH� �� �� �� ��

,QIRUPDWLFD� �� �� �� ��

(GXFD]LRQH�FLYLFD� �� �� �� ��

&RPSRUWDPHQWR� �� �� �� ��

�
F��2ELHWWLYL�&RPSRUWDPHQWDOL��DELOLWj�H�FRPSHWHQ]H�

2ELHWWLYL�FRPSRUWDPHQWDOL�
6DSHU�LQWHUDJLUH�H�FRRSHUDUH�SRVLWLYDPHQWH�QHL�FRQIURQWL�GHOOH�UHDOWj�H�FXOWXUH�GLYHUVH���
,QWHUDJLUH�H�VRFLDOL]]DUH�FRQ�L�FRPSDJQL�GL�FODVVH���
3RWHQ]LDUH�OD�FDSDFLWj�GL�DVFROWR�DWWLYR���
6DSHU�ODYRUDUH�LQ�JUXSSR��
$ELOLWj�

����6DSHU�XVDUH�L�OHVVLFL�VSHFLILFL�GHOOH�YDULH�GLVFLSOLQH��
����&RPSUHQGHUH��DQDOL]]DUH�HG�LQWHUSUHWDUH�GRFXPHQWL��WHVWL��WDEHOOH�JUDILFL���
����6DSHU�VWUXWWXUDUH�DUJRPHQWDUH�L�FRQWHQXWL�QHOOD�IRUPD�VFULWWD�H�RUDOH��
6DSHU�XWLOL]]DUH�OH�QXRYH�WHFQRORJLH�GHOO¶LQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH���
6DSHU�RUJDQL]]DUH�L�WHPSL�H�L�PRGL�QHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj��
&RPSHWHQ]H�
6DSHU�RUJDQL]]DUH�LO�SURSULR�ODYRUR�DXWRQRPDPHQWH�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��
6DSHU�XWLOL]]DUH�OH�FRQRVFHQ]H�DFTXLVLWH�LQ�VLWXD]LRQL�UHDOL��LQ�PDQLHUD�DXWRQRPD�H�R�VHPL�JXLGDWD��
6DSHU�XVDUH�OLQJXDJJL�DGHJXDWL�SHU�HVSRUUH�LGHH�H�SUREOHPDWLFKH�LQ�FRQWHVWL�LQWHUGLVFLSOLQDUL���
3URGXUUH�GRFXPHQWL��WDEHOOH��JUDILFL�UHODWLYL�D�YDUL�FRQWHVWL��
6DSHU�XVDUH�LQ�PRGR�HIILFLHQWH�OH�QXRYH�WHFQRORJLH�H�VFHJOLHUH�OD�VWUXPHQWD]LRQH�DGDWWD�SHU�ULVROYHUH�
SUREOHPL��

G��,QWHUYHQWL�GL�UHFXSHUR�H�SRWHQ]LDPHQWR�
2OWUH�DO�ULSDVVR�H�UHFXSHUR�LQ�LWLQHUH�LQ�WXWWH�OH�GLVFLSOLQH��OD�VFXROD�KD�SURSRVWR�FRUVL�GL�UHFXSHUR�H�
SRWHQ]LDPHQWR� LQ� YDULH�PDWHULH� H� FRUVL� GL� SUHSDUD]LRQH� DOOH�3URYH�GHOO¶(VDPH�GL�0DWXULWj��4XHVWH�
DWWLYLWj�VRQR�VWDWH�ILQDQ]LDWH�GDL�IRQGL�3155��

H��$WWLYLWj�3URJHWWXDOL�

����&ODVVH�7HU]D��OHWWRUDWR�LQ�OLQJXD�,QJOHVH��OHWWRUDWR�LQ�OLQJXD�)UDQFHVH��

&ODVVH� 4XDUWD�� SURJHWWR� GL� )UDQFHVLVWLFD��8QH� DQQp«� OHV� SRqWHV�� OD� SRpVLH�� SURJHWWR� GL� WHDWUR��
³&DSRODYRUR� GLHWUR� OH� TXLQWH´� �(G�� &LYLFD��� SURJHWWR� GL� OHWWRUDWR� FRQ� PDGUHOLQJXD�� FRQFRUVR�
VFRODVWLFR� HXURSHR� ³$�6ROLQDV´� �,5&��� &DPSLRQDWL� 6SRUWLYL� 6WXGHQWHVFKL��7URIHR�&LWWj� GL�3UDWR��
6FDPELR�/LQJXLVWLFR��)UDQFHVH���

ÂÂ�



&ODVVH�4XLQWD�� 3URJHWWR�$VVR� �6FLHQ]H�0RWRULH��� OHWWRUDWR�GL� ,QJOHVH� H�)UDQFHVH��0HPRULD� GHOOD�
5HVLVWHQ]D��,WDOLDQR�6WRULD���

�
�

��� )6/���)RUPD]LRQH�6FXROD�/DYRUR�

1HOO¶LVWUX]LRQH� WHFQLFD� OH� HVSHULHQ]H�GL� VWXGLR� VYROWH� LQ�FRQWHVWL�UHDOL��FRPH�JOL�VWDJH��OH�XVFLWH�
GLGDWWLFKH��JOL�LQFRQWUL�FRQ�JOL�HVSHUWL�H�OH�DOWUH�DWWLYLWj�)6/�KDQQR�XQ¶LPSRUWDQ]D�IRQGDPHQWDOH�
SHU�OR�VYLOXSSR�GL�FRPSHWHQ]H��FRQRVFHQ]H�H�DELOLWj�DIIHUHQWL�D�GLVFLSOLQH�GLYHUVH�FKH�VL�SRVVRQR�
HVSOLFDUH�LQ�PDQLHUD�LQWHJUDWD���
,O�SHUFRUVR�)6/�GHOOD�FODVVH�VL�q�FRVu�DUWLFRODWR��

&ODVVH�WHU]D�
�

�� /H]LRQH�LQ�SUHVHQ]D�GHL�'RWWRUL�&RPPHUFLDOLVWL�HG�(VSHUWL�FRQWDELOL�GL�3UDWR�³,O�UXROR�GHO�
&RPPHUFLDOLVWD�H�OD�FRVWLWX]LRQH�GHOOD�LPSUHVD�LQGLYLGXDOH´��

�� 6HPLQDULR�SUHVVR� OD� VHGH�GHOOD�&DPHUD�GL�&RPPHUFLR�GL�3LVWRLD�H�3UDWR���/¶$OWHUQDQ]D�
FKH�FUHD��/D�VFXROD�LQ�&DPHUD�GL�&RPPHUFLR���

�

�&ODVVH�TXDUWD��

�� /H]LRQL�LQ�SUHVHQ]D�GHL�'RWWRUL�&RPPHUFLDOLVWL�HG�(VSHUWL�FRQWDELOL�GL�3UDWR�VX�
³'LFKLDUD]LRQH�5HGGLWL�3HUVRQH�)LVLFKH´�±���/H]LRQH�WHRULFD�HG�HVHUFLWD]LRQH�SUDWLFD��

�� /H]LRQL�LQ�SUHVHQ]D�GHL�'RWWRUL�&RPPHUFLDOLVWL�HG�(VSHUWL�FRQWDELOL�GL�3UDWR�VX�³,O�UXROR�
GHO�&RPPHUFLDOLVWD�H�OD�UHGD]LRQH�GHO�PRGHOOR����´�±���&RQIHUHQ]D�HG�HVHUFLWD]LRQH��

�� $WWLYLWj� GL� ³)RUPD]LRQH� JHQHUDOH� H� VSHFLILFD� LQ� PDWHULD� GL� 6DOXWH� H� 6LFXUH]]D� VXO�
/DYRUR´�VYROWD�VLD�VX�SLDWWDIRUPD����RUH��FKH�LQ�DXOD����RUH���

�� 6HPLQDULR�RUJDQL]]DWR�LQ�FROODERUD]LRQH�FRQ�OD�&&,$$�³&RPXQLFD]LRQH�H�FRPPHUFLR´��
�� 9LVLWD� DO�0XVHR�GHO�7HVVXWR�SHU� XQD�YLVLWD� JXLGDWD� DO�0XVHR�H�SHU�XQD�SDQRUDPLFD�GHO�

SURGRWWR�ORFDOH�SUDWHVH��
�� 6HPLQDULR� SUHVVR� OD� VHGH� GHOOD� &DPHUD� GL� &RPPHUFLR� GL� 3LVWRLD� H� 3UDWR� VX� ³3XEEOLFLWj�

LQJDQQHYROH´�
�� 9LVLWD�D]LHQGDOH�D�0DULQL�,QGXVWULH�6SD��
�� ,QFRQWUR� FRQ� $JHQ]LH� SHU� LO� ODYRUR� VX� SUHVHQWD]LRQH� RSHUDWLYLWj� GHOOH� DJHQ]LH� H� YDULH�

WLSRORJLH�GL�FRQWUDWWL�GL�ODYRUR�
�� ³6WDJH� LQ� D]LHQGD´� GHOOD� GXUDWD� GL� �� VHWWLPDQH� �GDO� ����������� DO� ������������ SUHVVR�

VWXGL�FRPPHUFLDOL�H�GL�&RQVXOHQWL�GHO�/DYRUR��D]LHQGH�PHUFDQWLOL��LQGXVWULDOL�H�GL�VHUYL]L��
HQWL��LPSRUW�H[SRUW�H�YDULH�DVVRFLD]LRQL�GL�FDWHJRULD���

&ODVVH�TXLQWD��
�

�� $WWLYLWj� LQ� SUHVHQ]D� FRQ� L� 'RWWRUL� &RPPHUFLDOLVWL� HG� (VSHUWL� &RQWDELOL� ±� ³,O� UHGGLWR�
ILVFDOH´�±�HVHUFLWD]LRQH�QHOOH�VLQJROH�FODVVL���

�� 6HPLQDULR� RUJDQL]]DWR� LQ� FROODERUD]LRQH� FRQ� OH� $JHQ]LH� SHU� LO� ODYRUR� RSHUDQWL� VXO�
WHUULWRULR�SHU�OD�UHDOL]]D]LRQH�GHO�³&XUULFXOXP�9LWDH´�H�VX�³&RPH�VRVWHQHUH�XQ�FROORTXLR�
GL�ODYRUR´���

�� 3UHVHQWD]LRQH�SUHVVR�LO�QRVWUR�,VWLWXWR�GHJOL�,76�$FDGHP\�5HJLRQH�7RVFDQD��,76�0,7$�
VLVWHPD�PRGD��,76�($7�$JURDOLPHQWDUH��,76�352',*,�LQIRUPDWLFD�H�GLJLWDOH��,76�6$7,�
$&$'(0<�6FLHQ]H�$]LHQGDOL�H�7HFQRORJLH�,QGXVWULDOL���

�� 6HPLQDULR� WHQXWR�GD�IRUPDWRUL�$1$&,�VX�³3UHVHQWD]LRQH�SURIHVVLRQH�DPPLQLVWUDWRUH�GL�
FRQGRPLQLR´��

�
ÂÃ�



�
�

����$WWLYLWj�GL�2ULHQWDPHQWR�

6HFRQGR� OH� LQGLFD]LRQL� FRQGLYLVH� D� OLYHOOR� HXURSHR�� O¶RULHQWDPHQWR� HIILFDFH� HVLJH� XQ� SL�� IRUWH�
DFFHQWR� VXOOR� VYLOXSSR� GHOOH� FRPSHWHQ]H� GL� EDVH� H� GL� TXHOOH� WUDVYHUVDOL�� O¶DSSUHQGLPHQWR� GHOOH�
OLQJXH�VWUDQLHUH��O¶LQQDO]DPHQWR�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�LQ�DPELWR�ODYRUDWLYR�H�OD�FRVWLWX]LRQH�
GL�VLVWHPL�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH�GL�HFFHOOHQ]D��
,Q�RWWHPSHUDQ]D�DO�'�0�����GLFHPEUH������Q������H�DOOH�UHODWLYH�/LQHH�JXLGD��DO�ILQH�GL�DVVLFXUDUH�L�
SDVVDJJL� IUD� L� SHUFRUVL� GL� VWXGLR�GHO� VLVWHPD�QD]LRQDOH� GL� LVWUX]LRQH� H� L� SHUFRUVL� GHOO¶LVWUX]LRQH� H�
IRUPD]LRQH�SURIHVVLRQDOH� �OH)3�� UHJLRQDOL�R�O¶DSSUHQGLVWDWR�IRUPDWLYR��QRQFKp�SHU�O¶DWWLYD]LRQH�GL�
LQWHUYHQWL�GL�ULRULHQWDPHQWR��D�SDUWLUH�GDO�SUHVHQWH�DQQR�VFRODVWLFR�OD�VFXROD�KD�SUHYLVWR�SHU�O¶XOWLPR�
WULHQQLR����RUH�FXUULFXODUL�SHU�RJQL�DQQR�VFRODVWLFR��
/D�SURJHWWD]LRQH� GLGDWWLFD�GHL� PRGXOL� GL� RULHQWDPHQWR�� DSSURYDWD� GDO�&ROOHJLR�'RFHQWL�� H� OD� ORUR�
HURJD]LRQH�VL�VRQR�UHDOL]]DWH�DQFKH�DWWUDYHUVR�FROODERUD]LRQL�FKH�KDQQR�YDORUL]]DWR�O¶RULHQWDPHQWR�
FRPH�SURFHVVR� FRQGLYLVR� FRQ� LO�WHUULWRULR��FRQ�JOL�,76�$FDGHP\��FRQ�OH�XQLYHUVLWj��FRQ�LO�PHUFDWR�
GHO�ODYRUR�H�OH�LPSUHVH��FRQ�L�VHUYL]L�GL�RULHQWDPHQWR�SURPRVVL�GDJOL�HQWL�ORFDOL�H�FRQ�WXWWL�L�VHUYL]L�
DWWLYL�VXO�WHUULWRULR�SHU�DFFRPSDJQDUH�OD�WUDQVL]LRQH�YHUVR�O¶HWj�DGXOWD��
2JQL� PRGXOR� GL� RULHQWDPHQWR�KD�SUHYLVWR� DSSUHQGLPHQWL� FKH� VRQR� VWDWL� UHJLVWUDWL� LQ� XQ�SRUWIROLR�
GLJLWDOH�±�(�3RUWIROLR�±�FKH�LQWHJUD�LO�SHUFRUVR�VFRODVWLFR�LQ�XQ�TXDGUR�XQLWDULR��DFFRPSDJQD�UDJD]]L�
H� IDPLJOLH� QHOOD� ULIOHVVLRQH� H� QHOO¶LQGLYLGXD]LRQH� GHL� PDJJLRUL� SXQWL� GL� IRU]D� GHOOR� 6WXGHQWH�
DOO¶LQWHUQR�DO�WHUPLQH�GHO�VXR�FDPPLQR�IRUPDWLYR��QH�HYLGHQ]LD�OH�FRPSHWHQ]H��OH�FRQRVFHQ]H�H�OH�
HVSHULHQ]H�DFTXLVLWH��
,QILQH�� SXQWR� IRQGDQWH� GHOOD� ULIRUPD�� q� VWDWD� O¶LVWLWX]LRQH�GHO�'RFHQWH� WXWRU�� ,O� QRVWUR� ,VWLWXWR�KD�
LQGLYLGXDWR� L� 'RFHQWL� WXWRU� �DVVHJQDWL� VHJXHQGR� LO� FULWHULR� GHOOD� FRQWLQXLWj�� ODGGRYH�SRVVLELOH�� GL�
JUXSSL�GL�6WXGHQWL�FKH��QHO�FRUVR�GHOO¶DQQR�VFRODVWLFR��KDQQR�PDQWHQXWR�XQ�GLDORJR�FRVWDQWH�FRQ�OR�
6WXGHQWH�� OD� VXD� IDPLJOLD� H� L� FROOHJKL�� VYROJHQGR�GXH� DWWLYLWj�� DLXWDUH� RJQL�6WXGHQWH� D�ULYHGHUH�OH�
SDUWL� IRQGDPHQWDOL� FKH� FRQWUDGGLVWLQJXRQR� RJQL� (�3RUWIROLR� SHUVRQDOH�� FRVWLWXLUVL� ³FRQVLJOLHUH´�
GHOOH�IDPLJOLH��QHL�PRPHQWL�GL�VFHOWD�GHL�SHUFRUVL�IRUPDWLYL�H�R�GHOOH�SURVSHWWLYH�SURIHVVLRQDOL��
�
$WWLYLWj�SURJHWWL�SHU�RULHQWDPHQWR�VYROWL�GDOOD�FODVVH�H�R�GD�VLQJROL�6WXGHQWL��

������
����&ODVVH�WHU]D��

�
(XURSHDQ�<RXQJ�0XOWLSOD\HU��
2ULHQWDPHQWR�FRQ�(VSHUWL�H�3URIHVVLRQLVWL�
�

�����&ODVVH�TXDUWD�
�
3URPR]LRQH�FXOWXUD�GHOO
2ULHQWDPHQWR�
2ULHQWDPHQWR�FRQ�(VSHUWL�H�3URIHVVLRQLVWL�
,O�UXROR�GHO�&RPPHUFLDOLVWD�H�OD�UHGD]LRQH�GHO�PRGHOOR�����

�����*,29$1,6,
�LQ�WRXU��,Q�YLDJJLR�SHU�LO�WXR�SUHVHQWH�
&RPXQLFD]LRQH�H�FRPPHUFLR�
7HFQRORJLH�,QQRYDWLYH�QHOO
DPELWR�GHOOH�67($0�H�GHOOH�SURIHVVLRQL�GHO�IXWXUR�
,QFRQWUR�FRQ�OH�DJHQ]LH�SHU�LO�ODYRUR�

�
&ODVVH�TXLQWD�

�
,O�6DORQH�GHOOR�6WXGHQWH�)LUHQ]H�
(GXFD]LRQH�ILQDQ]LDULD�

�����2ULHQWDUVL�GRSR�LO�'LSORPD�
ÂÄ�



,QFRQWUL�FRQ�25',1,�352)(66,21$/,��$YYRFDWL��&RPPHUFLDOLVWL�HG�HVSHUWL�FRQWDELOL��FRQVXOHQWL�
GHO�ODYRUR��DPPLQLVWUDWRUL�GL�FRQGRPLQLR�
6HPLQDULR�³,O�UHGGLWR�ILVFDOH´�
6RVWHQLELOLWj��8VD�OD�WHVWD��
6HPLQDULR�RUJDQL]]DWR�LQ�FROODERUD]LRQH�FRQ�OH�$JHQ]LH�SHU�LO�ODYRUR�RSHUDQWL�VXO�WHUULWRULR��VWHVXUD�
&XUULFXOXP�9LWDH�H�LQGLFD]LRQL�VX�FRPH�VRVWHQHUH�XQ�FROORTXLR�GL�ODYRUR��
3UHVHQWD]LRQH�&DUULHUH�0LOLWDUL�
,O�VHUYL]LR�FLYLOH�
/¶LQWHUQD]LRQDOL]]D]LRQH��FRVD�q�H�FKH�RSSRUWXQLWj�RIIUH��(XURGHVN��
3UHVHQWD]LRQH�,76�7RVFDQD�

�����3HUFRUVL�SURIHVVLRQDOL�QHL�FLUFXLWL�EDQFDUL�
2SHQ�'D\�81,%2�±�81,),�±�,8/0���32/,0,���8QLY��3DUPD��81,*(��81,3,�81,�6LHQD�$UH]]R�
*URVVHWR�±�81,&2//(*(�±�6FXROD�6DQW¶$QQD�3LVD�±�6FXROD�6FLHQ]D�$]LHQGDOL�3LHUR�%DOGHVL�

�����6HPLQDUL�&&,$$��,QWHUQD]LRQDOL]]D]LRQH��/D�FRRSHUDWLYD�VRFLDOH�D�VFXROD�
3URJHWWR�$662�±�0LVHULFRUGLD�GL�3UDWR��
6HPLQDUL�GL�DSSURIRQGLPHQWR�VXOOH�GLVFLSOLQH�VSHFLILFKH�GHOO¶LQGLUL]]R�RJJHWWR�GHOOH�SURYH�G¶HVDPH��
�
����(GXFD]LRQH�FLYLFD�

�
/D� /HJJH� ��������� KD� LQWURGRWWR� O¶LQVHJQDPHQWR� WUDVYHUVDOH� GHOO¶(GXFD]LRQH�&LYLFD�QHO� VLVWHPD�
VFRODVWLFR�LWDOLDQR��LO�'�0������������DG�LQWHJUD]LRQH�H�VRVWLWX]LRQH�GHO�SUHFHGHQWH�'�0�����������
KD�FRQWULEXLWR�DG�XQD�FRUUHWWD�DWWXD]LRQH�GHOO
LQQRYD]LRQH�QRUPDWLYD��'HWWD�LQQRYD]LRQH�QRUPDWLYD�
VL� VWUXWWXUD� VX� WUH� SLODVWUL�IRQGDPHQWDOL��&RVWLWX]LRQH��6YLOXSSR�VRVWHQLELOH�H�&LWWDGLQDQ]D�GLJLWDOH��
7DOL� QXFOHL� FRQFHWWXDOL� UDFFKLXGRQR� OH� WHPDWLFKH�SUHYLVWH� GDOOD� OHJJH� H� VYLOXSSDWH� GDO� ULFKLDPDWR�
'0��
/¶,VWLWXWR� 3DROR� 'DJRPDUL� KD� DGRWWDWR� XQ� FXUULFROR� YHUWLFDOH� TXLQTXHQQDOH� SHU� O¶LQVHJQDPHQWR�
GHOO¶(GXFD]LRQH�&LYLFD��FRHUHQWH�FRQ�LO�TXDGUR�QRUPDWLYR�H�LO�3(&83��3URILOR�(GXFDWLYR��&XOWXUDOH�
H�3URIHVVLRQDOH���GHILQHQGR�SHU�RJQL�DQQR�VFRODVWLFR�FRQRVFHQ]H��DELOLWj�H�DWWHJJLDPHQWL��DO�ILQH�GL�
VYLOXSSDUH�H�YDOXWDUH�OH�FRPSHWHQ]H�SUHYLVWH�DQFKH�GDOOH�UDFFRPDQGD]LRQL�HXURSHH��
3HU� TXDQWR� ULJXDUGD� OD� YDOXWD]LRQH�� OD� OHJJH� SUHYHGH� FKH� O¶(GXFD]LRQH� &LYLFD� VLD� RJJHWWR� GL�
YDOXWD]LRQL�SHULRGLFKH�H�ILQDOL��DXWRQRPH�H�GLVWLQWH�ULVSHWWR�DOOH�DOWUH�GLVFLSOLQH��,O�&ROOHJLR�'RFHQWL�
KD�TXLQGL�DSSURYDWR�OD�JULJOLD�GL�YDOXWD]LRQH��EDVDWD�VX�FRQRVFHQ]H��DELOLWj�H�DWWHJJLDPHQWL��

ÂÅ�
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2UJDQL]]D]LRQH�6WUXWWXUD�H�
)XQ]LRQL�GHOOD�3XEEOLFD�
$PPLQLVWUD]LRQH��
/¶�$SSDUDWR�$PPLQLVWUDWLYR�GHOOR�
6WDWR��(QWH�3XEEOLFR��JOL�RUJDQL�H�
JOL�XIILFL���$SSDUDWR�FHQWUDOH�H�
SHULIHULFR��
*OL�,VWLWXWL�H�L���GLULWWL�GL�
SDUWHFLSD]LRQH�GHPRFUDWLFD�D�
OLYHOOR�VWDWDOH��UHJLRQDOH�H�ORFDOH��
*OL�,VWLWXWL�GL�'HPRFUD]LD�GLUHWWD�H�
LQGLUHWWD��
�,O�YRWR��,�VLVWHPL�HOHWWRUDOL��,�SDUWLWL�
SROLWLFL��
(GXFD]LRQH�VWUDGDOH��
/¶8QLRQH�(XURSHD��QDVFLWD�H�OH�
,VWLWX]LRQL�GHOOD�8�(��
&LWWDGLQDQ]D�,WDOLDQD�H�&LWWDGLQDQ]D�
(XURSHD��
,O�'LULWWR�&RPXQLWDULR��)RQWL��
&RVWLWX]LRQL�(XURSHH��
'HPRFUD]LH��DXWRFUD]LH��
WRWDOLWDULVPL��
,O�'LULWWR�,QWHUQD]LRQDOH��RULJLQL�H�
SULQFLSL�JHQHUDOL��
�*OL�2UJDQLVPL�,QWHUQD]LRQDOL�H�
6RYUDQD]LRQDOL��
/HJLVOD]LRQH�VWDWDOH�H�FRPXQLWDULD��
DUW�����GHOOD�&RVWLWX]LRQH�,WDOLDQD��
1DVFLWD��VWUXWWXUD�H�IXQ]LRQL�
GHOO¶218��
,O�UXROR�GHOO¶,WDOLD�DOO¶LQWHUQR�
GHOO¶218��
/D�'LFKLDUD]LRQL�8QLYHUVDOH�GHL�
'LULWWL�8PDQL��
3$7+6��6YLOXSSR�GHO�SHQVLHUR�
FULWLFR��SHUFRUVR�,1',5(��

5LFRQRVFHUH��LQGLYLGXDUH��
UDIIURQWDUH�H�GLVWLQJXHUH�
FRPSHWHQ]H��IXQ]LRQL�H�FRPSLWL�
GHL�YDUL�VRJJHWWL�GHOO¶$SSDUDWR�
FHQWUDOH�H�SHULIHULFR�
GHOO¶2UJDQL]]D]LRQH�
DPPLQLVWUDWLYD�GHOOR�6WDWR��
5LFRQRVFHUH�H�LQWHUSUHWDUH�LQ�
PRGR�FRUUHWWR�LO�SULQFLSLR�GHOOD�
UDSSUHVHQWDQ]D�GHL�FLWWDGLQL��
3DUWHFLSDUH�LQ�PRGR�
FRQVDSHYROH�H�UHVSRQVDELOH�DOOD�
YLWD�FLYLFD��FXOWXUDOH�H�VRFLDOH�
GHOOD�&RPXQLWj��
3DUWHFLSDUH�DO�SURFHVVR�
GHFLVLRQDOH�HVHUFLWDQGR�LQ�PRGR�
OLEHUR�H�FRQVDSHYROH�LO�
GLULWWR�GRYHUH�GL�YRWR��
5LFRQRVFHUH�O¶LPSRUWDQ]D�GL�
DQWHSRUUH�LO�EHQH�FRPXQH�GHOOR�
6WDWR�DJOL�LQWHUHVVL�GHO�VLQJROR��
5LFRQRVFHUH�L�GLULWWL�GHOOH�
PLQRUDQ]H�SROLWLFKH�H�GHO�
GLVVHQVR�FLYLOH�H�UDJLRQDWR��
,QGLYLGXDUH�H�FRPSUHQGHUH�L�
PHFFDQLVPL�GHL�VLVWHPL�
HOHWWRUDOL��
$FTXLVL]LRQH�GL�FRPSRUWDPHQWL�
UHVSRQVDELOL�TXDOL�XWHQWL�GHOOD�
VWUDGD��DELWXDQGR�L�JLRYDQL�DO�
ULVSHWWR�GHOOD�YLWD�SURSULD�H�DOWUXL�
H�GHOOH�UHJROH�GHO�FRGLFH�GHOOD�
VWUDGD��
5LFRQRVFHUH�H�FROORFDUH�OD�
SURSULD�GLPHQVLRQH�GL�FLWWDGLQR�
UHVSRQVDELOH�H�FRQVDSHYROH�
QHOO¶RUL]]RQWH�HXURSHR�H�
PRQGLDOH��
&RPSUHQGHUH�LO�VLJQLILFDWR�GHOOD�
FLWWDGLQDQ]D��LXV�VDQJXLQLV�H�LXV�
VROL��
6YLOXSSDUH�OD�FLWWDGLQDQ]D�DWWLYD��
&RPSUHQGHUH�LO�VLJQLILFDWR�
SURIRQGR�GHOO¶DUW�����GHOOD�
&RVWLWX]LRQH�,WDOLDQD�SHU�
VYLOXSSDUH�XQD�FXOWXUD�GL�SDFH���
&RPSUHQGHUH�O¶HYROX]LRQH�
VWRULFD�GHO�FRQFHWWR�GL�JXHUUD�H�
ULFRQRVFHUH�LO�YDORUH�DQFKH�
SROLWLFR�GHOOD�SDFH��
&RPSUHQGHUH�OH�UDJLRQL�GHOOD�
QDVFLWD�GHOO¶8�(��H�FRPSUHQGHUH�
L�YDORUL�FKH�LVSLUDQR�O¶8�(��
&RPSUHQGHUH�OH�UDJLRQL�GHOOD�
QDVFLWD�GHOO¶218�H�L�YDORUL�FKH�
UDSSUHVHQWD��

&RPSUHQGHUH�HG�DVVXPHUH�SLHQD�
FRQWH]]D�GHOOD�FRPSOHVVD���
RUJDQL]]D]LRQH�FRVWLWX]LRQDOH�HG�
DPPLQLVWUDWLYD�GHO�QRVWUR�3DHVH�
SHU�ULVSRQGHUH�DL�SURSUL�GRYHUL�GL�
FLWWDGLQR�HG�HVHUFLWDUH�FRQ�
FRQVDSHYROH]]D�L�SURSUL�GLULWWL�
SROLWLFL�D�OLYHOOR�WHUULWRULDOH�H�
QD]LRQDOH��
(VVHUH�FRQVDSHYROL�GHO�YDORUH�H�
GHOOH�UHJROH�GHOOD�YLWD�GHPRFUDWLFD�
DQFKH�DWWUDYHUVR�
O¶DSSURIRQGLPHQWR�GHJOL�HOHPHQWL�
IRQGDPHQWDOL�GHO�GLULWWR�FKH�OD�
UHJRODQR��
(VHUFLWDUH�FRUUHWWDPHQWH�OH�
PRGDOLWj�GL�UDSSUHVHQWDQ]D��GL�
GHOHJD��GL�ULVSHWWR�GHJOL�LPSHJQL�
DVVXQWL�H�IDWWL�SURSUL�DOO¶LQWHUQR�
GHL�GLYHUVL�DPELWL�LVWLWX]LRQDOL�H�
VRFLDOL��
&RQRVFHUH�HG�HVHUFLWDUH�L�YDORUL�
FKH�LVSLUDQR�JOL�RUGLQDPHQWL�
FRPXQLWDUL�H�LQWHUQD]LRQDOL��
QRQFKp�L�ORUR�FRPSLWL�H�OH�IXQ]LRQL�
HVVHQ]LDOL��
3DUWHFLSDUH�DO�GLEDWWLWR�FXOWXUDOH��

%UDLQ�VWRUPLQJ��)OLSSHG�FODVVURRP�
8WLOL]]R�GL�OLQJXDJJL�GL�
FRPXQLFD]LRQH�YDUL�FRPH�ILOP��
WHDWUR��PXVLFD��YLGHR��
GRFXPHQWDUL��
/HWWXUH�GL�WHVWL��
5LHODERUD]LRQH�FULWLFD�GHL�
FRQWHQXWL�DWWUDYHUVR�ODYRUL�GL�
JUXSSR�HG�LQGLYLGXDOL��
'HEDWH�
5HDOL]]D]LRQH�GL�FDUWHOORQL��
SUHVHQWD]LRQL�PXOWLPHGLDOL��
5HDOL]]D]LRQH�GL�YLGHR��IRWRJUDILH�
6RQGDJJL��LQWHUYLVWH��
8VFLWH�VXO�WHUULWRULR��
,QFRQWUL�FRQ�WHVWLPRQL��HVSHUWL��
UDSSUHVHQWDQWL�GHOOH�LVWLWX]LRQL�H�
GHOOD�VRFLHWj�FLYLOH��

�
�
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$JHQGD������SHU�OR�VYLOXSSR�
VRVWHQLELOH��
7XWHOD�GHO�SDWULPRQLR�DPELHQWDOH��
HQHUJLD�SXOLWD�H�DFFHVVLELOH��
�2ELHWWLYL������
$VVLFXUDUH�D�WXWWL�O¶DFFHVVR�D�
VLVWHPL�GL�HQHUJLD�HFRQRPLFL��
DIILGDELOL��VRVWHQLELOL�H�PRGHUQL��
�2ELHWWLYR����
5HQGHUH�OH�FLWWj�H�JOL�LQVHGLDPHQWL�
XPDQL�LQFOXVLYL��VLFXUL��GXUDWXUL�H�
VRVWHQLELOL���2ELHWWLYR�����
(GXFD]LRQH�ILQDQ]LDULD�
5LVSHWWR�H�YDORUL]]D]LRQH�GHO�
SDWULPRQLR�DPELHQWDOH�FXOWXUDOH��
PDWHULDOH�H�LPPDWHULDOH��
3URPXRYHUH�VRFLHWj�SDFLILFKH�HG�
LQFOXVLYH�SHU�XQR�VYLOXSSR�
VRVWHQLELOH���2ELHWWLYR�����
5DIIRU]DUH�L�PH]]L�GL�DWWXD]LRQH�H�
ULQQRYDUH�LO�SDUWHQDULDWR�PRQGLDOH�
SHU�OR�VYLOXSSR�VRVWHQLELOH��
�2ELHWWLYR�����
(GXFD]LRQH�GHOOD�VDOXWH�H�
EHQHVVHUH�SVLFRILVLFR��

5LFRQRVFHUH��LQGLYLGXDUH�H�
DQDOL]]DUH�LQ�PRGR�FRQVDSHYROH��
FULWLFR�H�FRVWUXWWLYR���OH���
SUREOHPDWLFKH�OHJDWH�DOO¶XWLOL]]R�
SL��HTXR�H�UD]LRQDOH�H�VRVWHQLELOH���
GHOOH�ULVRUVH�QDWXUDOL��
�&RPSUHQGHUH���OD���QHFHVVLWj�
LPSURFUDVWLQDELOH�GL�UHDOL]]DUH�
LQYHVWLPHQWL�DQFKH�
HFRQRPLFR�ILQDQ]LDUL�PLUDWL�DG�
RWWHQHUH�HQHUJLH�LQQRYDWLYH��
ULQQRYDELOL��H�IXQ]LRQDOL�D�
JDUDQWLUH�XQR�VYLOXSSR�VRVWHQLELOH���
,QGLYLGXDUH�UHVSRQVDELOPHQWH�L�
SURSUL�ELVRJQL�H�DVSLUD]LRQL��LQ�
EDVH�DOOH�SURSULH�GLVSRQLELOLWj�
HFRQRPLFKH��VWDELOLUH�SULRULWj�H�
SLDQLILFDUH�OH�VSHVH��DWWXDQGR�
VWUDWHJLH�H�VWUXPHQWL�GL�WXWHOD�H�
YDORUL]]D]LRQH�GHO�SURSULR�
SDWULPRQLR��
2SHUDUH�D�IDYRUH�GHOOR�VYLOXSSR�
HFR�VRVWHQLELOH�H�SHU�OD�WXWHOD�GHO�
SDWULPRQLR�DPELHQWDOH��QDWXUDOH��
FXOWXUDOH��PDWHULDOH�H�LPPDWHULDOH����
GHOOD�&RPXQLWj�H�GHO�3DHVH���DO�
ILQH�GL�DVVLFXUDUH��JDUDQWLUH�H�
FRQVHUYDUH�O¶LGHQWLWj�GHOOH�
HFFHOOHQ]H�SURGXWWLYH�GHO�3DHVH���
,QGLYLGXDUH�H�ULFRQRVFHUH�
SDUWQHUVKLS�XWLOL�H�IXQ]LRQDOL�DO�
SHUVHJXLPHQWR�GHJOL�RELHWWLYL�
GHOO¶$JHQGD�������
5LFRQRVFHUH�O¶LPSRUWDQ]D�GHOOD�
SUHYHQ]LRQH�FRQWUR�RJQL�
WRVVLFRGLSHQGHQ]D�H�DVVXPHUH�
FRPSRUWDPHQWL�FKH�SURPXRYDQR�
OD�VDOXWH�H�LO�EHQHVVHUH�ILVLFR�H�
SVLFRORJLFR�GHOOD�SHUVRQD��
&RQRVFHUH�OH�IRUPH�GL�FULPLQDOLWj�
OHJDWH�DO�WUDIILFR�GL�VWXSHIDFHQWL��

&RJOLHUH�OD�FRPSOHVVLWj�GHL�
SUREOHPL�HVLVWHQ]LDOL��PRUDOL�
SROLWLFL�VRFLDOL�HFRQRPLFL�H�
VFLHQWLILFL�H�IRUPXODUH�ULVSRVWH�
SHUVRQDOL�DUJRPHQWDWH��
5LVSHWWDUH�O¶DPELHQWH�FXUDUOR�
FRQVHUYDUOR�PLJOLRUDUOR�
DVVXPHQGR�LO�SULQFLSLR�GL�
UHVSRQVDELOLWj��
&RPSLHUH�OH�VFHOWH�GL�
SDUWHFLSD]LRQH�DOOD�YLWD�SXEEOLFD�H�
GL�FLWWDGLQDQ]D�DWWLYD�
FRHUHQWHPHQWH�DJOL�RELHWWLYL�GL�
VRVWHQLELOLWj�VDQFLWL�D�OLYHOOR�
FRPXQLWDULR��HXURSHR�H�PRQGLDOH�
DWWUDYHUVR�O¶$JHQGD������SHU�OR�
VYLOXSSR�VRVWHQLELOH��
2SHUDUH�D�IDYRUH�GHOOR�VYLOXSSR�
HFR�VRVWHQLELOH�H�GHOOD�WXWHOD�GHOOH�
LGHQWLWj�H�GHOOH�HFFHOOHQ]H�
SURGXWWLYH�GHO�3DHVH��
5LVSHWWDUH�H�YDORUL]]DUH�LO�
SDWULPRQLR�FXOWXUDOH�H�GHL�EHQL�
SXEEOLFL�FRPXQL��
3DUWHFLSDUH�DO�GLEDWWLWR�FXOWXUDOH��

%UDLQ�VWRUPLQJ��)OLSSHG�FODVVURRP�
8WLOL]]R�GL�OLQJXDJJL�GL�
FRPXQLFD]LRQH�YDUL�FRPH�ILOP��
WHDWUR��PXVLFD��YLGHR��
GRFXPHQWDUL��
/HWWXUH�GL�WHVWL��
5LHODERUD]LRQH�FULWLFD�GHL�
FRQWHQXWL�DWWUDYHUVR�ODYRUL�GL�
JUXSSR�HG�LQGLYLGXDOL��
'HEDWH�
5HDOL]]D]LRQH�GL�FDUWHOORQL��
SUHVHQWD]LRQL�PXOWLPHGLDOL��
5HDOL]]D]LRQH�GL�YLGHR��IRWRJUDILH�
6RQGDJJL��LQWHUYLVWH��
8VFLWH�VXO�WHUULWRULR��
,QFRQWUL�FRQ�WHVWLPRQL��HVSHUWL��
UDSSUHVHQWDQWL�GHOOH�LVWLWX]LRQL�H�
GHOOD�VRFLHWj�FLYLOH��

�
Ǣ
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/D�0HGLD���(GXFDWLRQ��FRQRVFHUH�
OH�WLSRORJLH�GHOOH�IRQWL�GHL�GDWL�H�
GHOOH�LQIRUPD]LRQL��
/D�FUHGLELOLWj�H�OD�DIILGDELOLWj�GHOOH�
IRQWL��
/D�FUHGLELOLWj�HG�DIILGDELOLWj�GHJOL�
VWUXPHQWL�LQWHOOLJHQ]D�DUWLILFLDOH��
&RQRVFHUH�OH���SRWHQ]LDOLWj�GL�
FUHVFLWD�H�GL���VYLOXSSR�SHUVRQDOH�H�
SURIHVVLRQDOH�H�GL�FLWWDGLQDQ]D�
DWWLYD�GHJOL�DPELHQWL�GLJLWDOL��OH�
WHFQRORJLH�GLJLWDOL�DO�VHUYL]LR�GHO�
FLWWDGLQR��
7XWHODUH�OD�SURSULD�LGHQWLWj�
GLJLWDOH��OD�SURSULD�SULYDF\��L�
SURSUL�GDWL�SHUVRQDOL��
5HOD]LRQH�WUD�WHFQRORJLH�GLJLWDOL�H���
VDOXWH�H�EHQHVVHUH�SVLFR�ILVLFR�
GHOO¶XWHQWH��
8WLOL]]R�FRUUHWWR�GHOOH�WHFQRORJLH�
GLJLWDOL��
6WUDWHJLH�GL�FRPXQLFD]LRQH�
DWWUDYHUVR���OH�WHFQRORJLH�GLJLWDOL��
1RUPH�FRPSRUWDPHQWDOL�
QHOO¶DPELWR�GHOOD�FRPXQLFD]LRQH�
GLJLWDOH�H�ULVFKL�SHU�OD�VDOXWH�HG�LO�
EHQHVVHUH�SVLFR�ILVLFR��EXOOLVPR�H�
F\EHUEXOOLVPR��VWDONLQJ�H�
F\EHUVWDONLQJ���JURRPLQJ��VH[WLQJ��
KDWH�VSHHFK��OXGRSDWLH�H�
KLNLNRPRUL��

$QDOL]]DUH��YDOXWDUH�H�FRQIURQWDUH���
LQ�PRGR�FULWLFR��FRQVDSHYROH�H�
UHVSRQVDELOH�OD�DWWHQGLELOLWj��OD�
FUHGLELOLWj�H�O¶DIILGDELOLWj�GHOOH�
IRQWL��GHL�GDWL��GHOOH�LQIRUPD]LRQL�
H�GHL�FRQWHQXWL�GLJLWDOL��
,QWHUDJLUH�PHGLDQWH�OH�GLYHUVH�
WHFQRORJLH�GLJLWDOL�H�ULFRQRVFHUH�L�
PH]]L�H�OH�IRUPH�GL�
FRPXQLFD]LRQH�GLJLWDOL�SL��
DSSURSULDWL�QHL�GHWHUPLQDWL�
FRQWHVWL��
$QDOL]]DUH�H�YDOXWDUH�L�GLYHUVL�
VWUXPHQWL�GL�LQWHOOLJHQ]D�DUWLILFLDOH�
SHU�O¶XWLOL]]R�GLGDWWLFR��
3DUWHFLSDUH�DO�GLEDWWLWR�SXEEOLFR�H�
FXOWXUDOH�PHGLDQWH�VHUYL]L�GLJLWDOL�
SXEEOLFL�H�SULYDWL��
5LFHUFDUH�RSSRUWXQLWj�GL�FUHVFLWD�
SHUVRQDOH��SURIHVVLRQDOH�H�GL�
FLWWDGLQDQ]D�DWWLYD�PHGLDQWH�OH�
WHFQRORJLH�GLJLWDOL��
$GHJXDUH�IRUPH�H�VWUDWHJLH�GL�
FRPXQLFD]LRQH�GLJLWDOH�DO�
SXEEOLFR�VSHFLILFR��
&UHDUH��JHVWLUH�H�WXWHODUH�LQ�
DVVROXWD�H�SLHQD�VLFXUH]]D�OD�
SURSULD�LGHQWLWj�GLJLWDOH���
JDUDQWHQGR���OD�SURSULD�ZHE�
UHSXWDWLRQ��
5LVSHWWDUH�GDWL�H�LGHQWLWj�DOWUXL�H�
JDUDQWLUH�O¶DOWUXL�GLULWWR�DOO¶REOLR��
8WLOL]]DUH�H�FRQGLYLGHUH�GDWL�H�
LQIRUPD]LRQL�SHUVRQDOL�LQ�SLHQD�
VLFXUH]]D�GL�Vp�H�GHJOL�DOWUL�
HYLWDQGR�ULVFKL�SHU�OD�SURSULD�
VDOXWH�H�PLQDFFH�DO�SURSULR�
EHQHVVHUH�ILVLFR�H�SVLFKLFR�H�
SURWHJJHQGR�Vp�H�JOL�DOWUL�GDL�
SHULFROL�GHJOL�DPELHQWL�GLJLWDOL��

(VHUFLWDUH�L�SULQFLSL�GHOOD�
FLWWDGLQDQ]D�GLJLWDOH��FRQ�
FRPSHWHQ]D�H�FRHUHQ]D�ULVSHWWR�DO�
VLVWHPD�LQWHJUDWR�GL�YDORUL�FKH�
UHJRODQR�OD�YLWD�GHPRFUDWLFD��
$YHUH�SLHQD�FRVFLHQ]D�H�FRQWH]]D�
GHOOH�SROLWLFKH�PHVVH�LQ�DWWR�D�
OLYHOOR�PRQGLDOH��HXURSHR�H�
LWDOLDQR�SHU�SURPXRYHUH�
O¶(GXFD]LRQH�'LJLWDOH��
3DUWHFLSDUH�DO�GLEDWWLWR�FXOWXUDOH��

%UDLQ�VWRUPLQJ��)OLSSHG�FODVVURRP�
8WLOL]]R�GL�OLQJXDJJL�GL�
FRPXQLFD]LRQH�YDUL�FRPH�ILOP��
WHDWUR��PXVLFD��YLGHR��
GRFXPHQWDUL��
/HWWXUH�GL�WHVWL��
5LHODERUD]LRQH�FULWLFD�GHL�
FRQWHQXWL�DWWUDYHUVR�ODYRUL�GL�
JUXSSR�HG�LQGLYLGXDOL��
'HEDWH�
5HDOL]]D]LRQH�GL�FDUWHOORQL��
SUHVHQWD]LRQL�PXOWLPHGLDOL��
5HDOL]]D]LRQH�GL�YLGHR��IRWRJUDILH�
6RQGDJJL��LQWHUYLVWH��
8VFLWH�VXO�WHUULWRULR��
,QFRQWUL�FRQ�WHVWLPRQL��HVSHUWL��
UDSSUHVHQWDQWL�GHOOH�LVWLWX]LRQL�H�
GHOOD�VRFLHWj�FLYLOH��

�
&267,78=,21(�
'LULWWR�(F��3ROLWLFD��/¶$VVHPEOHD�&RVWLWXHQWH��
,WDOLDQR�6WRULD�� /H�PLJUD]LRQL� GHL�SULPL�DQQL�GHO�1RYHFHQWR��,�WRWDOLWDULVPL�D�FRQIURQWR��/D�6KRDK��,O�FRQIOLWWR�
LVUDHOR�SDOHVWLQHVH��,O�FRQFHWWR�GL�JHQRFLGLR�H�OH�IDVL�JHQRFLGDULH��/D�5HVLVWHQ]D��OH�VWUDJL�GL�)LJOLQH�GL�3UDWR��GL�
6DQW¶$QQD�GL�6WD]]HPD��0DU]DERWWR��OH�)RVVH�$UGHDWLQH��/D�QDVFLWD�GHOOD�&RVWLWX]LRQH�H�OH�³0DGUL�&RVWLWXHQWL´��
3URJHWWR� ³0HPRULD�GHOOD�5HVLVWHQ]D´��YLVLWD�DO�0XVHR�GHOOD�'HSRUWD]LRQH�GL�)LJOLQH�GL�3UDWR�H�LQFRQWUR�FRQ�LO�
SDUWLJLDQR�)LRUHOOR�)DEEUL�H�OD�6LJ��UD�$QJHOD�5LYLHOOR��$13,�3UDWR���
�
69,/8332�6267(1,%,/(��
)UDQFHVH��$JHQGD�������ORWWD�DO�FDPELDPHQWR�FOLPDWLFR��RELHWWLYR������/
pWKLTXH�GH�O
HQWUHSULVH��UHVSRQVDELOLWp�
VRFLDOH� GHV� HQWUHSULVHV��PLFURFUpGLW� HW� FRPPHUFH� pTXLWDEOH��� �OXWWH� FRQWUH� OH� FKDQJHPHQW� FOLPDWLTXH�� DYHF�OH�
IRFXV�VXU�OHV�pQHUJLHV�UHQRXYHODEOHV��OHV�FRQVWUXFWLRQV�GXUDEOHV�HW�OHV�PDLVRQV�SDVVLYHV��
0DWHPDWLFD�� (GXFD]LRQH� ILQDQ]LDULD�� L� SUHVWLWL� G¶RQRUH� ULYROWL� DJOL� VWXGHQWL� XQLYHUVLWDUL� H� DJOL� DVSLUDQWL�
LPSUHQGLWRUL��
,QJOHVH��*UHHQ�0DNHWLQJ�H�*UHHQ�:DVKLQJ��
�

�
�
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,QGLFDWRUL� 'HVFULWWRUL� 9DOXWD]LRQH��OLYHOOR�YRWR��

�
�
�
�
�
�
�
�
�
�
�
�
$FTXLVL]LRQH�GHL�FRQWHQXWL�VWXGLDWL�H�GHL�
PHWRGL�DSSOLFDWL�QHOOH�GLYHUVH�GLVFLSOLQH�
�&RQRVFHQ]D��

1RQ�KD�DFTXLVLWR�L�FRQWHQXWL�H�L�PHWRGL�GHOOH�
GLYHUVH�GLVFLSOLQH�R�OL�KD�DFTXLVLWL�LQ�PRGR�
HVWUHPDPHQWH�IUDPPHQWDULR�H�ODFXQRVR��

/LYHOOR�FDUHQWH�LQFRPSOHWR�
�
��

+D�DFTXLVLWR�L�FRQWHQXWL�H�L�PHWRGL�GHOOH�
GLYHUVH�GLVFLSOLQH��PD�QRQ�VHPSUH�OL�XWLOL]]D�LQ�
PRGR�RSSRUWXQR��

/LYHOOR�LQL]LDOH�LQFRPSOHWR�
�
��

+D�DFTXLVLWR�L�FRQWHQXWL�H�L�PHWRGL�GHOOH�
GLYHUVH�GLVFLSOLQH��XWLOL]]DQGROL�LQ�PRGR�
HVVHQ]LDOH��

/LYHOOR�EDVH�
�
��

+D�DFTXLVLWR�L�FRQWHQXWL�H�L�PHWRGL�GHOOH�
GLYHUVH�GLVFLSOLQH��XWLOL]]DQGROL�LQ�PRGR�QHO�
FRPSOHVVR�DGHJXDWR��

/LYHOOR�LQWHUPHGLR�
�
��

+D�DFTXLVLWR�L�FRQWHQXWL�H�L�PHWRGL�GHOOH�
GLYHUVH�GLVFLSOLQH�XWLOL]]DQGROL�LQ�PRGR�
DSSURSULDWR��

/LYHOOR�EXRQR�
�
��

+D�DFTXLVLWR�L�FRQWHQXWL�HG�L�PHWRGL�GHOOH�
GLYHUVH�GLVFLSOLQH�LQ�PDQLHUD�FRPSOHWD��
XWLOL]]DQGROL�LQ�PRGR�FRQVROLGDWR�HG�
RUJDQL]]DWR��

/LYHOOR�DYDQ]DWR�
�
��

+D�DFTXLVLWR�L�FRQWHQXWL�HG�L�PHWRGL�GHOOH�
GLYHUVH�GLVFLSOLQH�LQ�PDQLHUD�DSSURIRQGLWD��
XWLOL]]DQGROL�LQ�PRGR�FRVFLHQ]LRVR�H�
UHVSRQVDELOH��

/LYHOOR�HFFHOOHQWH�
�
���

,QGLFDWRUL� 'HVFULWWRUL� 9DOXWD]LRQH��OLYHOOR�YRWR��

�
�
�
�
�
�
�
�
�
�
�
�
&DSDFLWj�GL�XWLOL]]DUH�OH�FRQRVFHQ]H�DFTXLVLWH�H�
GL�DSSOLFDUOH�SHU�SRUWDUH�D�WHUPLQH�FRPSLWL�H�
ULVROYHUH�SUREOHPL��
�$ELOLWj��

/¶DOXQQR�QRQ�q�LQ�JUDGR�GL�FROOHJDUH�OH�
FRQRVFHQ]H�DFTXLVLWH�H�GL�PHWWHUH�LQ�DWWR�OH�
DELOLWj�FRQQHVVH�DL�WHPL�WUDWWDWL�R�OR�ID�LQ�PRGR�
GHO�WXWWR�LQDGHJXDWR��

/LYHOOR�FDUHQWH�LQFRPSOHWR�
�
��

/¶DOXQQR�PHWWH�LQ�DWWR�VROR�RFFDVLRQDOPHQWH��
FRQ�O¶DLXWR�H�OR�VWLPROR�GL�LQVHJQDQWL�H�
FRPSDJQL��OH�DELOLWj�FRQQHVVH�DL�WHPL�WUDWWDWL��

/LYHOOR�LQL]LDOH�LQFRPSOHWR�
�
��

/¶DOXQQR�PHWWH�LQ�DWWR�OH�DELOLWj�FRQQHVVH�DL�
WHPL�WUDWWDWL�VROR�LQ�FRQWHVWL�VHPSOLFL�H�YLFLQL�
DOOD�SURSULD�GLUHWWD�HVSHULHQ]D��

/LYHOOR�EDVH�
�
��

/¶DOXQQR�RSHUD�LQ�DXWRQRPLD��WUDGXFHQGR�QHOOD�
UHDOWj�L�WHPL�WUDWWDWL�H�ULHVFH�DG�DSSOLFDUOL�LQ�
PRGR�DEEDVWDQ]D�DGHJXDWR�QHL�FRQWHVWL�SL��
YLFLQL�DOOD�VXD�HVSHULHQ]D�GLUHWWD��

/LYHOOR�LQWHUPHGLR�
�
��

/¶DOXQQR�SRUWD�D�WHUPLQH�LQ�DXWRQRPLD�FRPSLWL�
FRPSOHVVL��FROOHJDQGROL�LQ�PRGR�FRHUHQWH�HG�LQ�
FRQWHVWL�QRWL��

/LYHOOR�EXRQR�
�
��

/¶DOXQQR�PHWWH�LQ�DWWR�LQ�SLHQD�DXWRQRPLD�OH�
DELOLWj�FRQQHVVH�DL�WHPL�WUDWWDWL�H�VD�FROOHJDUH�
OH�FRQRVFHQ]H�DOOH�HVSHULHQ]H�YLVVXWH�FRQ�
SHUWLQHQ]D�H�FRPSOHWH]]D��DSSRUWDQGR�
FRQWULEXWL�SHUVRQDOL�HG�RULJLQDOL��

/LYHOOR�DYDQ]DWR�
�
��

/¶DOXQQR�PHWWH�LQ�DWWR�LQ�SLHQD�DXWRQRPLD�OH�
DELOLWj�FRQQHVVH�DL�WHPL�WUDWWDWL��FROOHJD�OH�
FRQRVFHQ]H�WUD�ORUR��QH�ULOHYD�L�QHVVL�H�OL�
UDSSRUWD�DOOH�HVSHULHQ]H�FRQFUHWH��DSSRUWDQGR�
FRQWULEXWL�SHUVRQDOL�HG�RULJLQDOL��XWLOL�DQFKH�D�
PLJOLRUDUH�OH�SURFHGXUH��

/LYHOOR�HFFHOOHQWH�
�
���
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,QGLFDWRUL� 'HVFULWWRUL� 9DOXWD]LRQH��OLYHOOR�YRWR��

�
�
�
�
�
�
�
�
�
�
�
�
�
,PSHJQR��SDUWHFLSD]LRQH�H�UHVSRQVDELOLWj�
�$WWHJJLDPHQWL��
�
�
�
�
�

/¶DOXQQR�QRQ�DGRWWD�FRPSRUWDPHQWL�HG�
DWWHJJLDPHQWL�FRHUHQWL�FRQ�LO�VHQVR�FLYLFR��1RQ�
FROODERUD�DOOH�DWWLYLWj�GL�JUXSSR�HYLGHQ]LDQGR�
XQD�PDQFDQ]D�GL�FRQVDSHYROH]]D�GHO�SURSULR�
FRPSRUWDPHQWR��

/LYHOOR�FDUHQWH�LQFRPSOHWR�
�
��

/¶DOXQQR�QRQ�VHPSUH�DGRWWD�FRPSRUWDPHQWL�HG�
DWWHJJLDPHQWL�FRHUHQWL�FRQ�O¶LQVHJQDPHQWR�
LPSDUWLWR��$FTXLVLVFH��GLHWUR�VROOHFLWD]LRQH�
GHJOL�DGXOWL�H�GHL�FRPSDJQL��FRQVDSHYROH]]D�
GHOOD�GLVWDQ]D�WUD�L�SURSUL�FRPSRUWDPHQWL�H�
TXHOOL�FLYLFDPHQWH�DXVSLFDWL��

/LYHOOR�LQL]LDOH�LQFRPSOHWR�
�
��

/¶DOXQQR�JHQHUDOPHQWH�DGRWWD�FRPSRUWDPHQWL�
H�DWWHJJLDPHQWL�FRHUHQWL�FRQ�LO�VHQVR�FLYLFR��
PD�QRQ�q�VHPSUH�GLVSRQLELOH�DG�DFFRJOLHUH�LO�
SHQVLHUR�DOWUXL�VH�GLYHUVR�GDO�VXR��

/LYHOOR�EDVH�
�
��

/¶DOXQQR�FRQGLYLGH�FRQ�LO�JUXSSR�GL�
DSSDUWHQHQ]D�D]LRQL�RULHQWDWH�DOO¶LQWHUHVVH�
FRPXQH��ULYHODQGR�XQD�FHUWD�FRQVDSHYROH]]D�H�
FDSDFLWj�GL�ULIOHVVLRQH��

/LYHOOR�LQWHUPHGLR�
�
��

/¶DOXQQR�FRQGLYLGH�DWWLYDPHQWH�FRQ�LO�JUXSSR�
GL�DSSDUWHQHQ]D�D]LRQL�RULHQWDWH�DO�EHQH�
FRPXQH��PRVWUD�GL�DYHUH�EXRQD�
FRQVDSHYROH]]D�GHJOL�LQVHJQDPHQWL�LPSDUWLWL��
FKH�ULYHOD�QHOOH�ULIOHVVLRQL�SHUVRQDOL��QHOOH�
DUJRPHQWD]LRQL�H�QHOOH�GLVFXVVLRQL��

/LYHOOR�EXRQR�
�
��

/¶DOXQQR�VD�FRQGLYLGHUH�FRQ�LO�JUXSSR�GL�
DSSDUWHQHQ]D�D]LRQL�RULHQWDWH�DOO¶LQWHUHVVH�
GHOOD�FROOHWWLYLWj��q�PROWR�DWWLYR�QHO�
FRLQYROJHUH�DOWUL�VRJJHWWL�H�GLPRVWUD�XQ�
DWWHJJLDPHQWR�DVVHUWLYR�YHUVR�SRVL]LRQL�GL�
SHQVLHUR�GLYHUVH�GDOOH�VXH��

/LYHOOR�DYDQ]DWR�
�
��

/¶DOXQQR�DGRWWD�VRYHQWH��QHOOD�VXD�
TXRWLGLDQLWj��FRPSRUWDPHQWL�H�DWWHJJLDPHQWL�
FRHUHQWL�FRQ�LO�VHQVR�GL�DSSDUWHQHQ]D�DG�XQD�
FRPXQLWj��
3RUWD�FRQWULEXWL�SHUVRQDOL�H�RULJLQDOL�H�
SURSRVWH�GL�PLJOLRUDPHQWR�DQFKH�LQ�FRQWHVWL�
GLYHUVL�H�QXRYL��6L�DVVXPH�UHVSRQVDELOLWj�HG�
HVHUFLWD�LQIOXHQ]D�SRVLWLYD�VXO�JUXSSR��

/LYHOOR�HFFHOOHQWH�
�
���

�

�
�
����5HOD]LRQH�ILQDOH�VXOOD�FODVVH��

/D�FODVVH���%�$)0�ULVXOWD�DWWXDOPHQWH�FRPSRVWD�GD���VWXGHQWL����VWXGHQWHVVH�H���VWXGHQWL���D�VHJXLWR�
GHO�ULWLUR�GL�XQ¶DOXQQD�DYYHQXWR�QHOOH�SULPH�IDVL�GHOO¶DQQR�VFRODVWLFR��6RWWR�LO�SURILOR�GHOO¶LQFOXVLRQH��LO�
&RQVLJOLR� GL�&ODVVH�� LQ� SLHQD�RWWHPSHUDQ]D� DOOD� QRUPDWLYD�YLJHQWH�� KD� DGRWWDWR� SHUFRUVL� GL� GLGDWWLFD�
SHUVRQDOL]]DWD�DWWUDYHUVR�OD�UHGD]LRQH�GL�DSSRVLWL�3LDQL�'LGDWWLFL�3HUVRQDOL]]DWL��3'3��3'3�W�H�3'3�SHU�
6WXGHQWH� $WOHWD��� YROWL� D� JDUDQWLUH� LO� VXFFHVVR� IRUPDWLYR�GL� FLDVFXQR� VWXGHQWH��1HOOD� FODVVH� FL� VRQR�
TXDWWUR� DOXQQL� VLQRIRQL� FKH�SUHVHQWDQR�SURILOL� GL� FRPSHWHQ]D� OLQJXLVWLFD� LQ�,7$/��FRQVROLGDWL��QHOOR�
VSHFLILFR��WUH�DOOLHYL�KDQQR�FRQVHJXLWR�LO�OLYHOOR�%��H�XQ¶DOOLHYD�LO�OLYHOOR�%����1RQRVWDQWH�WDOL�OLYHOOL�GL�
FRPSHWHQ]D� ULVXOWLQR�SLHQDPHQWH� VRGGLVIDFHQWL�� VL� VHJQDODQR�WDOYROWD�DOFXQH�FULWLFLWj�QHOO
DSSURFFLR�D�
GLVFLSOLQH� FDUDWWHUL]]DWH� GD�XQ�HOHYDWR�FDULFR�OHVVLFDOH�H�VHPDQWLFR��7XWWDYLD��WDOL�GLIILFROWj�VRQR�VWDWH�
HIILFDFHPHQWH� FRPSHQVDWH� GD� XQD� FRVWDQWH� GHGL]LRQH� H� GD� XQ� LPSHJQR� ORGHYROH� QHOOR� VWXGLR�� FKH�
KDQQR�SHUPHVVR�DJOL�VWXGHQWL�GL�DIIURQWDUH�FRQ�VHULHWj�DQFKH�L�FRPSLWL�GL�PDJJLRUH�FRPSOHVVLWj��

ÂÊ�



'DO�SXQWR�GL�YLVWD�GHOOD�VWRULD�GHO�JUXSSR��LO�QXFOHR�RULJLQDULR�KD�VXELWR�XQD�FRQVLGHUHYROH�FRQWUD]LRQH�
QXPHULFD�QHO�FRUVR�GHO�WULHQQLR��OD�FODVVH��FKH�FRQWDYD����LVFULWWL�QHO�WHU]R�DQQR��VL�q�ULGRWWD�D����XQLWj�
QHO� SDVVDJJLR� DOOD� FODVVH� TXDUWD�� SHU� SRL� VWDELOL]]DUVL� QHOO
XOWLPR� DQQR��$OO
LQL]LR� GHO� FRUUHQWH� DQQR�
VFRODVWLFR�� LO� JUXSSR�VL�q�DUULFFKLWR�GL�XQ�QXRYR�VWXGHQWH��SURYHQLHQWH�GD�XQ�DOWUR�,VWLWXWR��LO�TXDOH�KD�
PRVWUDWR�GD�XQ�ODWR�RWWLPH�FDSDFLWj�UHOD]LRQDOL��LQWHJUDQGRVL�LQ�PRGR�DUPRQLRVR�FRQ�LO�JUXSSR�GHL�SDUL��
PD�GDOO¶DOWUR�GHOOH�IUDJLOL�FRPSHWHQ]H�GLVFLSOLQDUL��VRSUDWWXWWR�QHOOH�GLVFLSOLQH�FDUDWWHUL]]DQWL��

,Q�PHULWR�DOOD�FRQWLQXLWj�GLGDWWLFD��LO�SHUFRUVR�IRUPDWLYR�QHO�WULHQQLR�q�VWDWR�FDUDWWHUL]]DWR�GD�XQD�VROLGD�
VWDELOLWj�SHU�JUDQ�SDUWH�GHJOL�LQVHJQDPHQWL�GL�LQGLUL]]R�H�GHOO
DUHD�JHQHUDOH��TXDOL��/LQJXD�H�OHWWHUDWXUD�
LWDOLDQD�� 6WRULD�� (FRQRPLD� D]LHQGDOH�� ,QIRUPDWLFD�� /LQJXD� LQJOHVH��0DWHPDWLFD� H�6FLHQ]H�PRWRULH� H�
VSRUWLYH��3HU� TXDQWR� ULJXDUGD�'LULWWR� HG�(FRQRPLD�SROLWLFD�� LO�GRFHQWH�KD�SUHVR�LQ�FDULFR�LO�JUXSSR�D�
SDUWLUH� GDO� TXDUWR� DQQR�� PHQWUH� SHU� OD� /LQJXD� IUDQFHVH� O¶DWWXDOH� GRFHQWH� q� VXEHQWUDWD� DOO¶LQL]LR�
GHOO¶DQQR�VFRODVWLFR�LQ�FRUVR��

6RWWR� LO� SURILOR� GLVFLSOLQDUH�� LO� JUXSSR�FODVVH�KD�FRVWDQWHPHQWH�PDQWHQXWR�XQ�DWWHJJLDPHQWR�FRUUHWWR��
UHVSRQVDELOH� H� ULVSHWWRVR�QHL� FRQIURQWL� GHO� FRUSR�GRFHQWH� H�O¶DWWLYLWj�GLGDWWLFD�VL�q�VYROWD�LQ�XQ�FOLPD�
VHUHQR�H�RULHQWDWR�DOOD�FROODERUD]LRQH��,Q�SDUWLFRODUH��XQ�JUXSSR�ULVWUHWWR�GL�DOXQQL�VL�q�GLVWLQWR�SHU�DYHU�
FRQ� FRVWDQ]D� DLXWDWR� H� VXSSRUWDWR� L� SDUL� LQ� GLIILFROWj�� LQQHVFDQGR� GHOOH� GLQDPLFKH� SRVLWLYH� GL�
FROODERUD]LRQH� H� ILGXFLD�� 7DOH� DPELHQWH� GL� DSSUHQGLPHQWR� FRVWUXWWLYR� KD� IDYRULWR� QRQ� VROR� XQ�
LQFUHPHQWR� GHO� SURILWWR� GHL� VLQJROL� PD�KD� DQFKH� FRQFRUVR� LQ�PRGR�GHWHUPLQDQWH� DOOR� VYLOXSSR� H� DO�
FRQVROLGDPHQWR�GHOOH�FRPSHWHQ]H�WUDVYHUVDOL��,QILQH��LO�ULVWUHWWR�QXPHUR�GL�DOXQQL�GHO�JUXSSR�FODVVH�KD�
DOWUHVu�FRQVHQWLWR�DL�GRFHQWL�GL�VYROJHUH�UHJRODUPHQWH�DWWLYLWj�GL�FRQVROLGDPHQWR��SHU�O
DFTXLVL]LRQH�GHL�
WUDJXDUGL�HVVHQ]LDOL��H�SRWHQ]LDPHQWR��SHU�OD�YDORUL]]D]LRQH�GHOOH�HFFHOOHQ]H��

5HODWLYDPHQWH� DO� SURILOR� GHJOL� DSSUHQGLPHQWL� H� GHO� SURILWWR�� LO� TXDGUR� FRPSOHVVLYR� GHOOD� FODVVH� VL�
SUHVHQWD�HWHURJHQHR��XQ�JUXSSR�GL�VWXGHQWL�KD�GHGLFDWR�DOOR�VWXGLR�LQGLYLGXDOH�XQ�LPSHJQR�FRVWDQWH�H�
SURILFXR�UDJJLXQJHQGR�XQ�OLYHOOR�GL�HFFHOOHQ]D�LQ�WXWWH�OH�GLVFLSOLQH��GLVWLQJXHQGRVL�SHU�OH�FDSDFLWj�GL�
LQWHUD]LRQH��SHU�OD�PRWLYD]LRQH�H�O¶LQWHUHVVH�SHU�LO�FRUVR�GL�VWXGLR�LQWUDSUHVR��DOWUL�DOXQQL��LQYHFH��KDQQR�
HYLGHQ]LDWR� XQ� PHWRGR� GL� VWXGLR� QRQ� DQFRUD� FRQVROLGDWR�� FRQ�XQD� ULHODERUD]LRQH�GHL� FRQWHQXWL� QRQ�
SUHWWDPHQWH�DXWRQRPD�UHQGHQGR�QHFHVVDUL�GHJOL�LQWHUYHQWL�GL�VROOHFLWD]LRQH�SHU�SDUWHFLSDUH�DWWLYDPHQWH�
DOOD� GLGDWWLFD�� ,Q� WDOXQL� SHUPDQJRQR� DQFKH� GLIILFROWj� QHOO¶DFTXLVL]LRQH� GL� XQ� OHVVLFR� VSHFLILFR��
QHOO¶DUJRPHQWD]LRQH�� QHOOD� FKLDUH]]D�� QHOOD� FRUUHWWH]]D� H� QHOO¶DXWRQRPLD� HVSRVLWLYD� �VLD� RUDOH� FKH�
VFULWWD��� FRLQYROJHQGR� LQ� DOFXQL� FDVL� DQFKH� O
DVVLPLOD]LRQH� GHL� QXFOHL� IRQGDQWL� GHOOH� GLVFLSOLQH�
FDUDWWHUL]]DQWL�O
LQGLUL]]R�GL�VWXGL��

,QILQH�� VL� VHJQDOD� FKH� OD� FODVVH� KD�SDUWHFLSDWR� DWWLYDPHQWH� H� FRQ�SURILWWR�DOOR�VWDJH�D]LHQGDOH��)6/���
UDJJLXQJHQGR� SLHQDPHQWH� JOL� RELHWWLYL� IRUPDWLYL� H� SURIHVVLRQDOL]]DQWL� SUHILVVDWL� H� PDWXUDQGR� XQD�
VLJQLILFDWLYD�H�FRVWUXWWLYD�HVSHULHQ]D�QHO�PRQGR�GHO�ODYRUR���
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D�� *ULJOLD�GL�YDOXWD]LRQH�GHOOD�3ULPD�SURYD�VFULWWD�

*5,*/,$�',�9$/87$=,21(�7,32/2*,$�$��$QDOLVL�H�LQWHUSUHWD]LRQH�GL�XQ�WHVWR�OHWWHUDULR�
LWDOLDQR��
,�,�6��3DROR�'DJRPDUL�35$72�1RPHBBBBBBBBBBBBBBBBBB�&RJQRPHBBBBBBBBBBBBBBBBBB�&ODVVHBBBBBBBBBB�'DWDBBBBBBBBBBBB�

,1',&$725,�*(1(5$/,� ��������������������������������������������'(6&5,7725,��0$;����SW��

,GHD]LRQH�� SLDQLILFD]LRQH� H�
RUJDQL]]D]LRQH�GHO�WHVWR�

����� ���� �� �� ����

7HVWR�LGHDWR��SLDQLILFDWR�H�
RUJDQL]]DWR�LQ�PRGR�FRPSOHWR��

SHUWLQHQWH�H�SXQWXDOH�

7HVWR�EHQ�LGHDWR��
SLDQLILFDWR�H�
RUJDQL]]DWR�

�7HVWR�SLDQLILFDWR�H�
RUJDQL]]DWR�LQ�PRGR�

VHPSOLFH�

7HVWR�SLDQLILFDWR�H�
RUJDQL]]DWR�LQ�PRGR�QRQ�
VHPSUH�IXQ]LRQDOH�DO�

GLVFRUVR�

7HVWR�GLVRUJDQLFR���
FRQIXVR�H�QRQ�SLDQLILFDWR�

&RHVLRQH� H�
FRHUHQ]D�WHVWXDOH�

����� ���� �� �� ����

7HVWR�RUJDQL]]DWR�LQ�PDQLHUD�
FKLDUD�FRPSOHWD�H�FRQ�O¶XVR�GL�

FRQQHWWLYL�YDUL��HIILFDFL�H�
IXQ]LRQDOL�DO�GLVFRUVR�

7HVWR�RUJDQL]]DWR�LQ�
PDQLHUD�FRHUHQWH�H�FRQ�
O¶XVR�GL�FRQQHWWLYL�

IXQ]LRQDOL�DO�GLVFRUVR�

7HVWR�VRVWDQ]LDOPHQWH�
FRHVR�H�FRHUHQWH�

7HVWR�QHO�FRPSOHVVR�
FRHUHQWH�PD�QRQ�GHO�

WXWWR�FRHVR�

7HVWR�GHO�WXWWR�SULYR�GL�
FRHVLRQH�H�FRHUHQ]D�

5LFFKH]]D� H� SDGURQDQ]D�
OHVVLFDOH�

����� ���� �� �� ����

/HVVLFR�SUHFLVR��ULFFR��YDULR�
HG�HIILFDFH�GDO�SXQWR�GL�YLVWD�

FRPXQLFDWLYR�

/HVVLFR�YDULR��
SUHFLVR�DSSURSULDWR�

/HVVLFR�VHPSOLFH�PD�
VRVWDQ]LDOPHQWH�

DSSURSULDWR�H�FRUUHWWR�

/HVVLFR�JHQHULFR��SRFR�
DSSURSULDWR�H�R�ULSHWLWLYR�

/HVVLFR�OLPLWDWR��
LPSUHFLVR��

VFRUUHWWR�LQDSSURSULDWR�

&RUUHWWH]]D�
JUDPPDWLFDOH� �RUWRJUDILD��
PRUIRORJLD�� VLQWDVVL��� XVR�
FRUUHWWR�HG�HIILFDFH� GHOOD�
SXQWHJJLDWXUD�

����� ���� �� �� ����

&RPSOHWD�SDGURQDQ]D�
JUDPPDWLFDOH�H�XVR�HIILFDFH�

GHOOD�SXQWHJJLDWXUD�

�7HVWR�DSSURSULDWR�H�
DUWLFRODWR�GDO�SXQWR�GL�
YLVWD�JUDPPDWLFDOH��
XVR�FRUUHWWR�GHOOD�
SXQWHJJLDWXUD�

7HVWR�VRVWDQ]LDOPHQWH�
FRUUHWWR�GDO�SXQWR�GL�
YLVWD�JUDPPDWLFDOH�H�

GHOO¶XVR�GHOOD�
SXQWHJJLDWXUD�

)RUPD�LQ�SL��SXQWL�
VFRUUHWWD��FRQ�SUHVHQ]D�
GL�TXDOFKH�HUURUH�GL�

RUWRJUDILD�H�
PRUIRVLQWDVVL��8VR�
LPSURSULR�GHOOD�
SXQWHJJLDWXUD�

'LIILFROWj�QHOO¶XVR�GHOOH�
VWUXWWXUH�

PRUIRVLQWDWWLFKH��FRQ�
HUURUL�GL�QRWHYROH�

ULOHYDQ]D�H�SXQWHJJLDWXUD�
DVVHQWH�HUUDWD�FDUHQWH�

$PSLH]]D� H� SUHFLVLRQH� GHOOH�
FRQRVFHQ]H� H� GHL� ULIHULPHQWL�
FXOWXUDOL�

����� ���� �� �� ����

&RQRVFHQ]H�DPSLH�H�
DUWLFRODWH�H�ULIHULPHQWL�
FXOWXUDOL�SUHFLVL�H�
DSSURIRQGLWL�

&RQRVFHQ]H�DPSLH�H�
DEEDVWDQ]D�DUWLFRODWH�H�
ULIHULPHQWL�FXOWXUDOL�

SUHFLVL��

��&RQRVFHQ]H�H�
ULIHULPHQWL�FXOWXUDOL�

HVVHQ]LDOL�

�&RQRVFHQ]H�GHEROL�H�
ULIHULPHQWL�FXOWXUDOL�
OLPLWDWL�LPSUHFLVL�

&RQRVFHQ]H�VXSHUILFLDOL�H�
ODFXQRVH�H�ULIHULPHQWL�
FXOWXUDOL�GHO�WXWWR�

DVVHQWL�PROWR�OLPLWDWL�

(VSUHVVLRQH� GL� JLXGL]L� FULWLFL� H�
YDOXWD]LRQH�SHUVRQDOH�

����� ���� �� �� ����

*LXGL]L�FULWLFL�EHQ�DUJRPHQWDWL�
H�YDOXWD]LRQL�SHUVRQDOL�EHQ�
DUWLFRODWH��DSSURIRQGLWH��

RULJLQDOL�

�*LXGL]L�FULWLFL�YDOLGL�H�
SHUWLQHQWL�H�YDOXWD]LRQL�
SHUVRQDOL�DUWLFRODWH�

*LXGL]L�FULWLFL�H�
YDOXWD]LRQL�SHUVRQDOL�
VHPSOLFL�PD�FRUUHWWL��
DQFKH�VH�WDOYROWD�

JHQHULFL�

*LXGL]L�FULWLFL�H�
YDOXWD]LRQL�SHUVRQDOL�
OLPLWDWL�H�R�SRFR�
FRQYLQFHQWL�

�*LXGL]L�FULWLFL�
VXSHUILFLDOL�OLPLWDWL�H�
YDOXWD]LRQL�SHUVRQDOL�

LQFRPSOHWH�R�
GLVRUJDQLFKH�

3817(**,2�3$57(�
*(1(5$/(� � � � � �

,1',&$725,�63(&,),&,� ��������������������������������������������'(6&5,7725,��0$;����SW��

5LVSHWWR� GHL� YLQFROL� SRVWL�GDOOD�
FRQVHJQD� �DG� HVHPSLR��
LQGLFD]LRQL� GL�PDVVLPD�FLUFD� OD�
OXQJKH]]D� GHO� WHVWR� ±� VH�
SUHVHQWL±� R� LQGLFD]LRQL� FLUFD� OD�
IRUPD�SDUDIUDVDWD�R�
VLQWHWLFD� GHOOD�
ULHODERUD]LRQH��

����� ���� �� �� ����

5LVSHWWD�SLHQDPHQWH�LO�YLQFROR�
VXOOD�OXQJKH]]D�H�OD�SDUDIUDVL�

H�R�VLQWHVL�q�FRPSOHWD�H�
FRHUHQWH�

5LVSHWWD�LO�YLQFROR�
VXOOD�OXQJKH]]D�H�OD�
SDUDIUDVL�H�R�VLQWHVL�q�
FRQIRUPH�DO�WHVWR�

5LVSHWWD�QHO�FRPSOHVVR�
LO�YLQFROR�VXOOD�
OXQJKH]]D�H�OD�

SDUDIUDVL�H�R�VLQWHVL�q�
VRVWDQ]LDOPHQWH�
FRQIRUPH�DO�WHVWR�

5LVSHWWD�SDU]LDOPHQWH�LO�
YLQFROR�VXOOD�OXQJKH]]D�
H�OD�SDUDIUDVL�H�R�VLQWHVL�
QRQ�q�GHO�WXWWR�FRQIRUPH�

DO�WHVWR�

1RQ�ULVSHWWD�LO�YLQFROR�
VXOOD�OXQJKH]]D�H�OD�

SDUDIUDVL�H�R�VLQWHVL�QRQ�q�
FRQIRUPH�DO�WHVWR�

&DSDFLWj� GL� FRPSUHQGHUH� LO�
WHVWR�QHO�VHQVR�FRPSOHVVLYR�H�QHL�
VXRL�VQRGL�WHPDWLFL�H�VWLOLVWLFL�

����� ���� �� �� ����

&RPSUHQGH�LO�VHQVR�SURIRQGR�
GHO�WHVWR�LQ�PRGR�FRPSOHWR��
ULFRQRVFHQGRQH�WXWWL�JOL�VQRGL�

WHPDWLFL�H�VWLOLVWLFL�

&RPSUHQGH�LQ�PRGR�
FRUUHWWR�LO�VHQVR�GHO�
WHVWR��ULFRQRVFHQGRQH�
JOL�VQRGL�WHPDWLFL�H�

VWLOLVWLFL�

&RPSUHQGH�LO�VHQVR�
JOREDOH�GHO�WHVWR�H�QH�
ULFRQRVFH�JOL�VQRGL�
WHPDWLFL�H�VWLOLVWLFL�

EDVLODUL�

&RPSUHQGH�LQ�SDUWH�LO�
VHQVR�GHO�WHVWR�H�QH�
ULFRQRVFH�LQ�PRGR�
OLPLWDWR�JOL�VQRGL�
WHPDWLFL�H�VWLOLVWLFL�

)UDLQWHQGH�L�FRQWHQXWL�
HVVHQ]LDOL�GHO�WHVWR�H�QRQ�
QH�LQGLYLGXD�LQGLYLGXD�LQ�
PLQLPD�SDUWH�JOL�VQRGL�
WHPDWLFL�H�VWLOLVWLFL�

3XQWXDOLWj� QHOO¶DQDOLVL�
OHVVLFDOH�� VLQWDWWLFD�� VWLOLVWLFD� H�
UHWRULFD��VH�ULFKLHVWD��

����� ���� �� �� ����

5LFRQRVFH�LQ�PDQLHUD�
FRPSOHWD�H�SXQWXDOH�JOL�
DVSHWWL�FRQWHQXWLVWLFL�H�

VWLOLVWLFL�

5LFRQRVFH�LQ�PDQLHUD�
SUHFLVD�JOL�DVSHWWL�
FRQWHQXWLVWLFL�H�

VWLOLVWLFL�

5LFRQRVFH�LQ�PDQLHUD�
FRUUHWWD�L�SULQFLSDOL�

DVSHWWL�FRQWHQXWLVWLFL�H�
VWLOLVWLFL�

5LFRQRVFH�SDU]LDOPHQWH�
JOL�DVSHWWL�FRQWHQXWLVWLFL�

H�VWLOLVWLFL�

5LFRQRVFH�LQ�PRGR�
HVWUHPDPHQWH�OLPLWDWR�JOL�
DVSHWWL�FRQWHQXWLVWLFL�H�R�

VWLOLVWLFL�

,QWHUSUHWD]LRQH� FRUUHWWD� H�
DUWLFRODWD�GHO�WHVWR�

����� ���� �� �� ����

,QWHUSUHWD�LQ�PRGR�
DSSURIRQGLWR��DUWLFRODWR�H�

RULJLQDOH�LO�WHVWR�

,QWHUSUHWD�LQ�PRGR�
FRUUHWWR�H�DUWLFRODWR�LO�

WHVWR�

,QWHUSUHWD�LQ�PRGR�
VRVWDQ]LDOPHQWH�
FRUUHWWR�LO�WHVWR�

,QWHUSUHWD�LQ�PRGR�
SDU]LDOPHQWH�FRUUHWWR�LO�

WHVWR�

,QWHUSUHWD�LQ�PRGR�
HUUDWR�IUDPPHQWDULR�LO�

WHVWR�

3817(**,2�3$57(�
63(&,),&$� � � � � �

3817(**,2�727$/(� �BBBBBBBBB�������������BBBBBBB����
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*5,*/,$�',�9$/87$=,21(�7,32/2*,$�%��$QDOLVL�H�SURGX]LRQH�GL�XQ�WHVWR�DUJRPHQWDWLYR��
,�,�6��3DROR�'DJRPDUL�35$72�1RPHBBBBBBBBBBBBBBBBBB�&RJQRPHBBBBBBBBBBBBBBBBBB�&ODVVHBBBBBBBBBB�'DWDBBBBBBBBBBBB�
,1',&$725,�*(1(5$/,� ����������������������������������������������'(6&5,7725,��0$;����SW��

,GHD]LRQH�� SLDQLILFD]LRQH� H�
RUJDQL]]D]LRQH�GHO�WHVWR�

����� ���� �� �� ����

7HVWR�LGHDWR��SLDQLILFDWR�H�
RUJDQL]]DWR�LQ�PRGR�
FRPSOHWR��SHUWLQHQWH�H�

SXQWXDOH�

7HVWR�EHQ�LGHDWR��
SLDQLILFDWR�H�
RUJDQL]]DWR�

�7HVWR�SLDQLILFDWR�H�
RUJDQL]]DWR�LQ�
PRGR�VHPSOLFH�

7HVWR�SLDQLILFDWR�H�
RUJDQL]]DWR�LQ�

PRGR�QRQ�VHPSUH�
IXQ]LRQDOH�DO�
GLVFRUVR�

7HVWR�GLVRUJDQLFR���
FRQIXVR�H�QRQ�
SLDQLILFDWR�

&RHVLRQH� H� FRHUHQ]D�
WHVWXDOH�

����� ���� �� �� ����

7HVWR�RUJDQL]]DWR�LQ�
PDQLHUD�FKLDUD�FRPSOHWD�H�
FRQ�O¶XVR�GL�FRQQHWWLYL�YDUL��

HIILFDFL�H�IXQ]LRQDOL�DO�
GLVFRUVR�

7HVWR�RUJDQL]]DWR�LQ�
PDQLHUD�FRHUHQWH�H�

FRQ�O¶XVR�GL�
FRQQHWWLYL�IXQ]LRQDOL�

DO�GLVFRUVR�

7HVWR�
VRVWDQ]LDOPHQWH�
FRHVR�H�FRHUHQWH�

7HVWR�QHO�
FRPSOHVVR�

FRHUHQWH�PD�QRQ�
GHO�WXWWR�FRHVR�

7HVWR�GHO�WXWWR�SULYR�GL�
FRHVLRQH�H�FRHUHQ]D�

5LFFKH]]D�H�SDGURQDQ]D�OHVVLFDOH� ����� ���� �� �� ����

/HVVLFR�SUHFLVR��ULFFR��
YDULR�HG�HIILFDFH�GDO�SXQWR�

GL�YLVWD�FRPXQLFDWLYR�

/HVVLFR�YDULR��
SUHFLVR�DSSURSULDWR�

/HVVLFR�VHPSOLFH�
PD�

VRVWDQ]LDOPHQWH�
DSSURSULDWR�H�

FRUUHWWR�

/HVVLFR�JHQHULFR��
SRFR�DSSURSULDWR�
H�R�ULSHWLWLYR�

/HVVLFR�OLPLWDWR��
LPSUHFLVR��

VFRUUHWWR�LQDSSURSULDWR�

&RUUHWWH]]D�
JUDPPDWLFDOH� �RUWRJUDILD��
PRUIRORJLD�� VLQWDVVL���XVR�FRUUHWWR�HG�
HIILFDFH� GHOOD�SXQWHJJLDWXUD�

����� ���� �� �� ����

&RPSOHWD�SDGURQDQ]D�
JUDPPDWLFDOH�H�XVR�HIILFDFH�

GHOOD�SXQWHJJLDWXUD�

�7HVWR�DSSURSULDWR�H�
DUWLFRODWR�GDO�SXQWR�

GL�YLVWD�
JUDPPDWLFDOH��XVR�

FRUUHWWR�GHOOD�
SXQWHJJLDWXUD�

7HVWR�
VRVWDQ]LDOPHQWH�
FRUUHWWR�GDO�SXQWR�

GL�YLVWD�
JUDPPDWLFDOH�H�
GHOO¶XVR�GHOOD�
SXQWHJJLDWXUD�

)RUPD�LQ�SL��
SXQWL�VFRUUHWWD��
FRQ�SUHVHQ]D�GL�
TXDOFKH�HUURUH�GL�

RUWRJUDILD�H�
PRUIRVLQWDVVL��
8VR�LPSURSULR�

GHOOD�
SXQWHJJLDWXUD�

'LIILFROWj�QHOO¶XVR�
GHOOH�VWUXWWXUH�

PRUIRVLQWDWWLFKH��FRQ�
HUURUL�GL�QRWHYROH�

ULOHYDQ]D�H�
SXQWHJJLDWXUD�

DVVHQWH�HUUDWD�FDUHQWH�

$PSLH]]D� H� SUHFLVLRQH� GHOOH�
FRQRVFHQ]H�H�GHL�ULIHULPHQWL�FXOWXUDOL�

����� ���� �� �� ����

&RQRVFHQ]H�DPSLH�H�
DUWLFRODWH�H�ULIHULPHQWL�
FXOWXUDOL�SUHFLVL�H�
DSSURIRQGLWL�

&RQRVFHQ]H�DPSLH�
H�DEEDVWDQ]D�
DUWLFRODWH�H�

ULIHULPHQWL�FXOWXUDOL�
SUHFLVL��

��&RQRVFHQ]H�H�
ULIHULPHQWL�

FXOWXUDOL�HVVHQ]LDOL�

�&RQRVFHQ]H�
GHEROL�H�

ULIHULPHQWL�
FXOWXUDOL�

OLPLWDWL�LPSUHFLVL�

&RQRVFHQ]H�
VXSHUILFLDOL�H�ODFXQRVH�
H�ULIHULPHQWL�FXOWXUDOL�
GHO�WXWWR�DVVHQWL�PROWR�

OLPLWDWL�

(VSUHVVLRQH� GL� JLXGL]L� FULWLFL� H�
YDOXWD]LRQH�SHUVRQDOH�

����� ���� �� �� ����

*LXGL]L�FULWLFL�EHQ�
DUJRPHQWDWL�H�YDOXWD]LRQL�
SHUVRQDOL�EHQ�DUWLFRODWH��
DSSURIRQGLWH��RULJLQDOL�

�*LXGL]L�FULWLFL�YDOLGL�
H�SHUWLQHQWL�H�

YDOXWD]LRQL�SHUVRQDOL�
DUWLFRODWH�

*LXGL]L�FULWLFL�H�
YDOXWD]LRQL�

SHUVRQDOL�VHPSOLFL�
PD�FRUUHWWL��DQFKH�
VH�WDOYROWD�JHQHULFL�

*LXGL]L�FULWLFL�H�
YDOXWD]LRQL�

SHUVRQDOL�OLPLWDWL�
H�R�SRFR�

FRQYLQFHQWL�

�*LXGL]L�FULWLFL�
VXSHUILFLDOL�OLPLWDWL�H�
YDOXWD]LRQL�SHUVRQDOL�

LQFRPSOHWH�R�
GLVRUJDQLFKH�
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,QGLYLGXD]LRQH� FRUUHWWD� GL� WHVL� H�
DUJRPHQWD]LRQL� SUHVHQWL� QHO� WHVWR�
SURSRVWR�

������ ������ �� ���� ����

5LVSHWWD�FRPSOHWDPHQWH�OD�
FRQVHJQD�H�LQGLYLGXD�FRQ�

VLFXUH]]D�H�SXQWXDOLWj�OD�WHVL�
H�OH�DUJRPHQWD]LRQL�SUHVHQWL�

QHO�WHVWR�SURSRVWR�

5LVSHWWD�SLHQDPHQWH�
OD�FRQVHJQD�H�

LQGLYLGXD�LQ�PDQLHUD�
SUHFLVD�OD�WHVL�H�OH�
DUJRPHQWD]LRQL�
SUHVHQWL�QHO�WHVWR�

SURSRVWR�

5LVSHWWD�OD�FRQVHJQD�
H�LQGLYLGXD�LQ�

PDQLHUD�
VRVWDQ]LDOPHQWH�
FRUUHWWD�OD�WHVL�H�OH�
DUJRPHQWD]LRQL�
SUHVHQWL�QHO�WHVWR�

SURSRVWR��

5LVSHWWD�
OLPLWDWDPHQWH�OD�

FRQVHJQD�H�
LQGLYLGXD�

SDU]LDOPHQWH�OD�
WHVL�H�OH�

DUJRPHQWD]LRQL�
SUHVHQWL�QHO�WHVWR�

SURSRVWR�

1RQ�ULVSHWWD�ULVSHWWD�LQ�
PLQLPD�SDUWH�OD�
FRQVHJQD�H�QRQ�

ULFRQRVFH�ULFRQRVFH�LQ�
PLQLPD�SDUWH�OD�WHVL�H�
OH�DUJRPHQWD]LRQL�
SUHVHQWL�QHO�WHVWR�

SURSRVWR�

&DSDFLWj� GL� VRVWHQHUH� FRQ� FRHUHQ]D�
XQ� SHUFRUVR� UDJLRQDWR� DGRSHUDQGR�
FRQQHWWLYL�SHUWLQHQWL�

������ ������ �� ���� ����

3HUFRUVR�UDJLRQDWLYR�
SLHQDPHQWH�FRHUHQWH��
VWUXWWXUDWR�LQ�PDQLHUD�

UD]LRQDOH�H�FRQ�XQD�VFHOWD�
YDULD�H�SHUWLQHQWH�GHL�

FRQQHWWLYL�

3HUFRUVR�
UDJLRQDWLYR�

FRHUHQWH��VWUXWWXUDWR�
LQ�PDQLHUD�

UD]LRQDOH�H�FRQ�
FRQQHWWLYL�VHPSUH�

SHUWLQHQWL�

SHUFRUVR�
UDJLRQDWLYR��

VRVWDQ]LDOPHQWH�
FRHUHQWH��FRVWUXLWR�

LQ�PDQLHUD�
VHPSOLFH�PD�FRQ�

FRQQHWWLYL�
SHUWLQHQWL�

SHUFRUVR�
UDJLRQDWLYR�FRQ�
DOFXQH�ODFXQH�

ORJLFKH��FRVWUXLWR�
LQ�PDQLHUD�

VHPSOLFH�H�FRQ�
FRQQHWWLYL�QRQ�

VHPSUH�SHUWLQHQWL��

3HUFRUVR�UDJLRQDWLYR�
SULYR�GL�FRHUHQ]D�FRQ�
PROWH�ODFXQH�ORJLFKH��
FRVWUXLWR�FRQ�FRQQHWWLYL�
DVVHQWL�QRQ�SHUWLQHQWL�

&RUUHWWH]]D�H�FRQJUXHQ]D�GHL�
ULIHULPHQWL� FXOWXUDOL� XWLOL]]DWL� SHU�
VRVWHQHUH�O¶DUJRPHQWD]LRQH�

������ ���� �� �� ����

8WLOL]]D�LQ�PRGR�DPSLR�H�
DSSURIRQGLWR��FRQ�SLHQD�
FRUUHWWH]]D�H�FRQJUXHQ]D�L�
ULIHULPHQWL�FXOWXUDOL�D�

VRVWHJQR�
GHOO
DUJRPHQWD]LRQH�

�3DGURQDQ]D�H�
FRUUHWWH]]D�GHL�

ULIHULPHQWL�FXOWXUDOL�D�
VRVWHJQR�

GHOO
DUJRPHQWD]LRQH�

6RVWDQ]LDOH�
FRUUHWWH]]D�H�

FRQJUXHQ]D�QHL�
ULIHULPHQWL�FXOWXUDOL�

D�VRVWHJQR�
GHOO
DUJRPHQWD]LRQH�

�5LIHULPHQWL�
FXOWXUDOL�SHUWLQHQWL�
PD�LQ�PDQLHUD�
LQFRQJUXHQWH�

5LIHULPHQWL�FXOWXUDOL�
DVVHQWL�RSSXUH�

LQFRQJUXL�IXRUL�OXRJR�
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,GHD]LRQH��SLDQLILFD]LRQH�H�
RUJDQL]]D]LRQH�GHO�WHVWR�

����� ���� �� �� ����

7HVWR�LGHDWR��SLDQLILFDWR�
H�RUJDQL]]DWR�LQ�PRGR�
FRPSOHWR��SHUWLQHQWH�H�

SXQWXDOH�

7HVWR�EHQ�LGHDWR��
SLDQLILFDWR�H�
RUJDQL]]DWR�

�7HVWR�SLDQLILFDWR�H�
RUJDQL]]DWR�LQ�
PRGR�VHPSOLFH�

7HVWR�SLDQLILFDWR�H�
RUJDQL]]DWR�LQ�

PRGR�QRQ�VHPSUH�
IXQ]LRQDOH�DO�
GLVFRUVR�

7HVWR�GLVRUJDQLFR���FRQIXVR�
H�QRQ�SLDQLILFDWR�

&RHVLRQH� H� FRHUHQ]D�
WHVWXDOH�

����� ���� �� �� ����

7HVWR�RUJDQL]]DWR�LQ�
PDQLHUD�FKLDUD�FRPSOHWD�
H�FRQ�O¶XVR�GL�FRQQHWWLYL�
YDUL��HIILFDFL�H�IXQ]LRQDOL�

DO�GLVFRUVR�

7HVWR�RUJDQL]]DWR�LQ�
PDQLHUD�FRHUHQWH�H�

FRQ�O¶XVR�GL�
FRQQHWWLYL�IXQ]LRQDOL�

DO�GLVFRUVR�

7HVWR�
VRVWDQ]LDOPHQWH�
FRHVR�H�FRHUHQWH�

7HVWR�QHO�
FRPSOHVVR�

FRHUHQWH�PD�QRQ�
GHO�WXWWR�FRHVR�

7HVWR�GHO�WXWWR�SULYR�GL�
FRHVLRQH�H�FRHUHQ]D�

5LFFKH]]D�H�SDGURQDQ]D�OHVVLFDOH� ����� ���� �� �� ����

/HVVLFR�SUHFLVR��ULFFR��
YDULR�HG�HIILFDFH�GDO�

SXQWR�GL�YLVWD�
FRPXQLFDWLYR�

/HVVLFR�YDULR��
SUHFLVR�DSSURSULDWR�

/HVVLFR�VHPSOLFH�
PD�VRVWDQ]LDOPHQWH�

DSSURSULDWR�H�
FRUUHWWR�

/HVVLFR�JHQHULFR��
SRFR�DSSURSULDWR�
H�R�ULSHWLWLYR�

/HVVLFR�OLPLWDWR��LPSUHFLVR��
VFRUUHWWR�LQDSSURSULDWR�

&RUUHWWH]]D�
JUDPPDWLFDOH��RUWRJUDILD��
PRUIRORJLD��VLQWDVVL���XVR�FRUUHWWR�HG�
HIILFDFH� GHOOD�SXQWHJJLDWXUD�

����� ���� �� �� ����

&RPSOHWD�SDGURQDQ]D�
JUDPPDWLFDOH�H�XVR�

HIILFDFH�GHOOD�
SXQWHJJLDWXUD�

�7HVWR�DSSURSULDWR�H�
DUWLFRODWR�GDO�SXQWR�

GL�YLVWD�
JUDPPDWLFDOH��XVR�

FRUUHWWR�GHOOD�
SXQWHJJLDWXUD�

7HVWR�
VRVWDQ]LDOPHQWH�
FRUUHWWR�GDO�SXQWR�

GL�YLVWD�
JUDPPDWLFDOH�H�
GHOO¶XVR�GHOOD�
SXQWHJJLDWXUD�

)RUPD�LQ�SL��SXQWL�
VFRUUHWWD��FRQ�
SUHVHQ]D�GL�

TXDOFKH�HUURUH�GL�
RUWRJUDILD�H�

PRUIRVLQWDVVL��8VR�
LPSURSULR�GHOOD�
SXQWHJJLDWXUD�

'LIILFROWj�QHOO¶XVR�GHOOH�
VWUXWWXUH�PRUIRVLQWDWWLFKH��
FRQ�HUURUL�GL�QRWHYROH�

ULOHYDQ]D�H�SXQWHJJLDWXUD�
DVVHQWH�HUUDWD�FDUHQWH�

$PSLH]]D�H�SUHFLVLRQH�GHOOH�
FRQRVFHQ]H�H�GHL�ULIHULPHQWL�FXOWXUDOL�

����� ���� �� �� ����

&RQRVFHQ]H�DPSLH�H�
DUWLFRODWH�H�ULIHULPHQWL�
FXOWXUDOL�SUHFLVL�H�
DSSURIRQGLWL�

&RQRVFHQ]H�DPSLH�
H�DEEDVWDQ]D�
DUWLFRODWH�H�

ULIHULPHQWL�FXOWXUDOL�
SUHFLVL��

��&RQRVFHQ]H�H�
ULIHULPHQWL�FXOWXUDOL�

HVVHQ]LDOL�

�&RQRVFHQ]H�
GHEROL�H�

ULIHULPHQWL�
FXOWXUDOL�

OLPLWDWL�LPSUHFLVL�

&RQRVFHQ]H�VXSHUILFLDOL�H�
ODFXQRVH�H�ULIHULPHQWL�
FXOWXUDOL�GHO�WXWWR�

DVVHQWL�PROWR�OLPLWDWL�

(VSUHVVLRQH�GL�JLXGL]L�FULWLFL�H�
YDOXWD]LRQH�SHUVRQDOH�

����� ���� �� �� ����

*LXGL]L�FULWLFL�EHQ�
DUJRPHQWDWL�H�

YDOXWD]LRQL�SHUVRQDOL�EHQ�
DUWLFRODWH��DSSURIRQGLWH��

RULJLQDOL�

�*LXGL]L�FULWLFL�YDOLGL�
H�SHUWLQHQWL�H�

YDOXWD]LRQL�SHUVRQDOL�
DUWLFRODWH�

*LXGL]L�FULWLFL�H�
YDOXWD]LRQL�SHUVRQDOL�
VHPSOLFL�PD�FRUUHWWL��
DQFKH�VH�WDOYROWD�

JHQHULFL�

*LXGL]L�FULWLFL�H�
YDOXWD]LRQL�

SHUVRQDOL�OLPLWDWL�
H�R�SRFR�

FRQYLQFHQWL�

�*LXGL]L�FULWLFL�
VXSHUILFLDOL�OLPLWDWL�H�
YDOXWD]LRQL�SHUVRQDOL�

LQFRPSOHWH�R�GLVRUJDQLFKH�
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��
3HUWLQHQ]D� GHO� WHVWR� ULVSHWWR� DOOD�
WUDFFLD�H�FRHUHQ]D�QHOOD�IRUPXOD]LRQH�
GHO� WLWROR� H� GHOO¶HYHQWXDOH�
VXGGLYLVLRQH�LQ�SDUDJUDIL�

������ ������ �� ���� ����

7HVWR�SLHQDPHQWH�
SHUWLQHQWH�DOOD�WUDFFLD��
DSSURSULDWR�HG�HIILFDFH�
QHOOD�IRUPXOD]LRQH�GHO�
WLWROR�H�GHOO¶HYHQWXDOH�

SDUDJUDID]LRQH�

7HVWR�SHUWLQHQWH�
DOOD�WUDFFLD��FRUUHWWR�
H�FRHUHQWH�QHOOD�
IRUPXOD]LRQH�GHO�

WLWROR�H�
GHOO¶HYHQWXDOH�
SDUDJUDID]LRQH�

7HVWR�
VRVWDQ]LDOPHQWH�

SHUWLQHQWH�DOOD�WUDFFLD�
H�FRHUHQWH�QHOOD�
IRUPXOD]LRQH�GHO�

WLWROR�H�GHOO¶HYHQWXDOH�
SDUDJUDID]LRQH�

7HVWR�QRQ�
FRPSOHWDPHQWH�
SHUWLQHQWH�DOOD�
WUDFFLD��SRFR�
FRHUHQWH�QHOOD�

IRUPXOD]LRQH�GHO�
WLWROR�H�

GHOO¶HYHQWXDOH�
SDUDJUDID]LRQH�

7HVWR�QRQ�
SHUWLQHQWH�VFDUVDPHQWH�
SHUWLQHQWH�DOOD�WUDFFLD��

LQDSSURSULDWR�QRQ�FRHUHQWH�
QHOOD�IRUPXOD]LRQH�GHO�WLWROR�

H�
GHOO¶HYHQWXDOH�
SDUDJUDID]LRQH�

6YLOXSSR� RUGLQDWR� H� OLQHDUH�
GHOO¶HVSRVL]LRQH�

������ ������ �� ���� ����

7HVWR�PROWR�RUGLQDWR��
DUWLFRODWR�H�OLQHDUH�
QHOO¶HVSRVL]LRQH�

7HVWR�RUGLQDWR�H�
OLQHDUH�

QHOO¶HVSRVL]LRQH�

7HVWR�
VRVWDQ]LDOPHQWH�
RUGLQDWR�H�OLQHDUH�
QHOO¶HVSRVL]LRQH�

7HVWR�GLVRUGLQDWR�
H�SRFR�OLQHDUH�
QHOO¶HVSRVL]LRQH�

7HVWR�GHO�WXWWR�
FRQIXVR�SRFR�

RUJDQLFR�H�QRQ�OLQHDUH�
QHOO¶HVSRVL]LRQH�

&RUUHWWH]]D� H� DUWLFROD]LRQH� GHOOH�
FRQRVFHQ]H�H�GHL�ULIHULPHQWL�FXOWXUDOL�

����� ���� �� �� ����

8WLOL]]D�LQ�PRGR�
SLHQDPHQWH�SHUWLQHQWH�H�
DUWLFRODWR�FRQRVFHQ]H�H�
ULIHULPHQWL�FXOWXUDOL��FRQ�

ULIOHVVLRQL�FULWLFKH�
ULHODERUDWH�LQ�PDQLHUD�

RULJLQDOH�

8WLOL]]D�LQ�PRGR�
FRUUHWWR��SHUWLQHQWH�H�

DUWLFRODWR�
FRQRVFHQ]H�H�

ULIHULPHQWL�FXOWXUDOL�

8WLOL]]D�LQ�PRGR�
VRVWDQ]LDOPHQWH�

FRUUHWWR�H�DUWLFRODWR�
FRQRVFHQ]H�H�

ULIHULPHQWL�FXOWXUDOL�

8WLOL]]D�LQ�PRGR�
VRVWDQ]LDOPHQWH�
FRUUHWWR��PD�SRFR�

DUWLFRODWR�
FRQRVFHQ]H�H�
ULIHULPHQWL�
FXOWXUDOL�

1RQ�XWLOL]]D�FRQRVFHQ]H�H�
ULIHULPHQWL�FXOWXUDOL�XWLOL]]D�
FRQRVFHQ]H�H�ULIHULPHQWL�

FXOWXUDOL�
PLQLPL�LQFRQJUXHQWL�
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E�� *ULJOLD�GL�YDOXWD]LRQH�GHOOD�6HFRQGD�SURYD�VFULWWD�±�7HFQLFR��$)0�5,0�6,$��
�

$00,1,675$=,21(�),1$1=$�0$5.(7,1*�
(&2120,$�$=,(1'$/(�

�
,QGLFDWRUL�GL�
SUHVWD]LRQH�

'HVFULWWRUL�GL�OLYHOOR�GL�SUHVWD]LRQH� 3XQWHJJL
R�

3XQWHJJL
R�
RWWHQXWR�

�
3DGURQDQ]D�GHOOH�
FRQRVFHQ]H�GLVFLSOLQDUL�
UHODWLYH�DL�QXFOHL�
IRQGDQWL�GHOOD�GLVFLSOLQD�

$YDQ]DWR�� &RJOLH� LQ� PRGR� FRUUHWWR� H�
FRPSOHWR�OH�LQIRUPD]LRQL�WUDWWH�GDL�GRFXPHQWL�
H�GDOOD�VLWXD]LRQH�RSHUDWLYD��5LFRQRVFH�H�
XWLOL]]D�LQ�PRGR�FRUUHWWR�H�FRPSOHWR�L�YLQFROL�
QXPHULFL�H�ORJLFL�SUHVHQWL�QHOOD�WUDFFLD��

�
�
��

�
�

,QWHUPHGLR�� &RJOLH� LQ� PRGR� FRUUHWWR� OH�
LQIRUPD]LRQL� WUDWWH� GDL� GRFXPHQWL� H� GDOOD�
VLWXD]LRQH� RSHUDWLYD�� 5LFRQRVFH� L� YLQFROL�
QXPHULFL� SUHVHQWL� QHOOD� WUDFFLD� H�OL�XWLOL]]D�LQ�
PRGR�SDU]LDOH��

�
��������

%DVH�� &RJOLH� LQ� SDUWH� OH� LQIRUPD]LRQL� WUDWWH�
GDL� GRFXPHQWL� H� GDOOD� VLWXD]LRQH� RSHUDWLYD��
,QGLYLGXD� DOFXQL�YLQFROL�SUHVHQWL�QHOOD�WUDFFLD�
H�OL�XWLOL]]D�SDU]LDOPHQWH��

�
����

,QVXIILFLHQWH�� &RJOLH� LQ� PRGR� SDU]LDOH� OH�
LQIRUPD]LRQL� WUDWWH� GDL� GRFXPHQWL� H� GDOOD�
VLWXD]LRQH�RSHUDWLYD�� ,QGLYLGXD�DOFXQL�YLQFROL�
SUHVHQWL�QHOOD�WUDFFLD�H�OL�XWLOL]]D�LQ�PRGR�QRQ�
GHO�WXWWR�FRUUHWWR�

�
������

*UDYHPHQWH� LQVXIILFLHQWH��&RJOLH� LQ�PLQLPD�
SDUWH� OH� LQIRUPD]LRQL� WUDWWH� GDL� GRFXPHQWL� H�
GDOOD� VLWXD]LRQH�RSHUDWLYD�� ,QGLYLGXD�H�XWLOL]]D�
L� YLQFROL� SUHVHQWL� QHOOD� WUDFFLD� LQ� PRGR�
HVWUHPDPHQWH�IUDPPHQWDULR�H�ODFXQRVR�

����
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3DGURQDQ]D�GHOOH�
FRPSHWHQ]H�
WHFQLFR�SURIHVVLRQDOL�
VSHFLILFKH�GL�LQGLUL]]R�
ULVSHWWR�DJOL�RELHWWLYL�
GHOOD�SURYD��FRQ�
SDUWLFRODUH�ULIHULPHQWR�
DOOD�FRPSUHQVLRQH�GL�
WHVWL��DOO¶DQDOLVL�GL�
GRFXPHQWL�GL�QDWXUD�
HFRQRPLFR�D]LHQGDOH��
DOO¶HODERUD]LRQH�GL�
EXVLQHVV�SODQ��UHSRUW��
SLDQL�H�DOWUL�GRFXPHQWL�
GL�QDWXUD�
HFRQRPLFR�ILQDQ]LDULD�H�
SDWULPRQLDOH�GHVWLQDWL�D�
VRJJHWWL�GLYHUVL��DOOD�
UHDOL]]D]LRQH�GL�DQDOLVL��
PRGHOOD]LRQH�H�
VLPXOD]LRQH�GHL�GDWL��

$YDQ]DWR�� 5HGLJH� L� GRFXPHQWL� ULFKLHVWL�
GLPRVWUDQGR�GL� DYHU�DQDOL]]DWR�H�FRPSUHVR�LO�
PDWHULDOH� D� GLVSRVL]LRQH� H� LQGLYLGXDWR� WXWWL� L�
YLQFROL� SUHVHQWL� QHOOD� VLWXD]LRQH� RSHUDWLYD��
0RWLYD�OH�VFHOWH�SURSRVWH�LQ�PRGR�DQDOLWLFR�H�
DSSURIRQGLWR��

�
��������

�

,QWHUPHGLR�� 5HGLJH� L� GRFXPHQWL� ULFKLHVWL�
GLPRVWUDQGR� GL� DYHU� DQDOL]]DWR� H� FRPSUHVR�
SDU]LDOPHQWH�LO�PDWHULDOH�D�
GLVSRVL]LRQH� H� LQGLYLGXDWR� L� YLQFROL� SUHVHQWL�
QHOOD� VLWXD]LRQH� RSHUDWLYD�� 0RWLYD� LQ� PRGR�
VLQWHWLFR�OH�VFHOWH�SURSRVWH��

�
��������

%DVH�� 5HGLJH� L� GRFXPHQWL� ULFKLHVWL� QRQ�
ULVSHWWDQGR� FRPSOHWDPHQWH� L� YLQFROL� SUHVHQWL�
QHOOD� VLWXD]LRQH� RSHUDWLYD�� 0RWLYD� OH� VFHOWH�
SURSRVWH�FRQ�DUJRPHQWL�QRQ�GHO�WXWWR�
SHUWLQHQWL��

�
��������

,QVXIILFLHQWH��5HGLJH�L�GRFXPHQWL�ULFKLHVWL�LQ�
PRGR� LQFRPSOHWR� H� ULVSHWWD� LQ�PLQLPD�SDUWH�
YLQFROL� SUHVHQWL� QHOOD� VLWXD]LRQH� RSHUDWLYD��
)RUPXOD�SURSRVWH�QRQ�VHPSUH�FRUUHWWH��

�
��������

*UDYHPHQWH� LQVXIILFLHQWH�� 5HGLJH� L�
GRFXPHQWL� ULFKLHVWL� LQ� PRGR� PROWR�
IUDPPHQWDULR� H�QRQ�ULVSHWWD�L�YLQFROL�SUHVHQWL�
QHOOD� VLWXD]LRQH� RSHUDWLYD�� )RUPXOD�SURSRVWH�
QRQ�FRUUHWWH��

�
����

�
�
&RPSOHWH]]D�QHOOR�
VYROJLPHQWR�GHOOD�
WUDFFLD��
FRHUHQ]D�FRUUHWWH]]D�GHL�
ULVXOWDWL�H�GHJOL�HODERUDWL�
WHFQLFL�SURGRWWL��

$YDQ]DWR��&RVWUXLVFH�XQ�HODERUDWR�FRUUHWWR�H�
FRPSOHWR�FRQ�RVVHUYD]LRQL�ULFFKH��SHUVRQDOL�H�
FRHUHQWL�FRQ�OD�WUDFFLD��

�
��������

�

,QWHUPHGLR��&RVWUXLVFH�XQ�HODERUDWR�FRUUHWWR�H�
FRPSOHWR�FRQ�RVVHUYD]LRQL�QRQ�VHPSUH�
RULJLQDOL��

�
��������

%DVH��&RVWUXLVFH�XQ�HODERUDWR�QRQ�GHO�WXWWR�
FRPSOHWR��PD�QHO�FRPSOHVVR�FRUUHWWR�QHOOD�
SDUWH�VYROWD�H�FRQ�RVVHUYD]LRQL�HVVHQ]LDOL�H�
FRHUHQWL�FRQ�OD�WUDFFLD�

�
��������

,QVXIILFLHQWH��&RVWUXLVFH�XQ�HODERUDWR�
LQFRPSOHWR��FRQ�HUURUL�QHOOD�SDUWH�VYROWD�H�FRQ�
RVVHUYD]LRQL�QRQ�VHPSUH�FRHUHQWL�FRQ�OD�
WUDFFLD�

�
��������

*UDYHPHQWH�LQVXIILFLHQWH�&RVWUXLVFH�XQ�
HODERUDWR�LQFRPSOHWR��FRQWHQHQWH�JUDYL�H�
GLIIXVL�HUURUL�

����
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�
�
&DSDFLWj�GL�DUJRPHQWDUH��
GL�FROOHJDUH�H�GL�
VLQWHWL]]DUH�OH�
LQIRUPD]LRQL�LQ�PRGR�
FKLDUR�HG�HVDXULHQWH��
XWLOL]]DQGR�FRQ�
SHUWLQHQ]D�L�GLYHUVL�
OLQJXDJJL�VSHFLILFL�

$YDQ]DWR��&RJOLH�OH�LQIRUPD]LRQL�SUHVHQWL�
QHOOD�WUDFFLD��DQFKH�
OH�SL��FRPSOHVVH��H�UHDOL]]D�GRFXPHQWL�
FRPSOHWL��'HVFULYH�OH�VFHOWH�RSHUDWH�FRQ�XQ�
EXRQ�OLQJXDJJLR�WHFQLFR��

�
��

�

,QWHUPHGLR�� &RJOLH� OH� LQIRUPD]LRQL� SUHVHQWL�
QHOOD� WUDFFLD� H� UHDOL]]D� GRFXPHQWL� FRPSOHWL��
'HVFULYH� OH� VFHOWH� RSHUDWH� FRQ�XQ� OLQJXDJJLR�
WHFQLFR�DGHJXDWR��

�
��������

%DVH�� &RJOLH� OH� LQIRUPD]LRQL� HVVHQ]LDOL�
SUHVHQWL�QHOOD�WUDFFLD�H�UHDOL]]D�GRFXPHQWL�FRQ�
FRQWHQXWL� HVVHQ]LDOL�� 'HVFULYH� OH� VFHOWH�
RSHUDWH�FRQ�XQ�OLQJXDJJLR�WHFQLFR�QRQ�VHPSUH�
DGHJXDWR��

�
����

,QVXIILFLHQWH�� &RJOLH� SDU]LDOPHQWH� OH�
LQIRUPD]LRQL� SUHVHQWL� QHOOD� WUDFFLD� H� UHDOL]]D�
GRFXPHQWL� LQFRPSOHWL�� 'HVFULYH� OH� VFHOWH�
RSHUDWH� FRQ� XQ� OLQJXDJJLR� WHFQLFR� LQ�
QXPHURVL�FDVL�QRQ�DGHJXDWR��

�
��������

*UDYHPHQWH� LQVXIILFLHQWH�� &RJOLH� LQ� PRGR�
IUDPPHQWDULR� OH� LQIRUPD]LRQL� SUHVHQWL� QHOOD�
WUDFFLD� H� UHDOL]]D� GRFXPHQWL� LQFRPSOHWL��
'HVFULYH� OH� VFHOWH� RSHUDWH� FRQ�XQ� OLQJXDJJLR�
WHFQLFR�ODFXQRVR�H�QRQ�DGHJXDWR��

�
������

�
727$/(�

� �
�
�

�
F�� *ULJOLD�GL�YDOXWD]LRQH�GHO�FROORTXLR�Ǣ ǢǢ Ǣ ǢǢ Ǣ Ǣ Ǣ

Ǣ Ǣ
-B�$PNNJTTJPOF�BTTFHOB�GJOP�BE�VO�NBTTJNP�EJ�WFOUJ�QVOUJ
�UFOFOEP�B�SJGFSJNFOUP�JOEJDBUPSJ
�MJWFMMJ
�EFTDSJUUPSJ�F�QVOUFHHJ�EJ�
TFHVJUP�JOEJDBUJ��

*OEJDBUPSJ� -JWFMMJ� %FTDSJUUPSJ� 1VOUJ� 1VOUFHHJP�

"DRVJTJ[JPOF�EFJ�
DPOUFOVUJ�F�EFJ�
NFUPEJ�EFMMF�RVBUUSP�
EJTDJQMJOF�PHHFUUP�
EFM�DPMMPRVJP�

*� /PO�IB�BDRVJTJUP�J�DPOUFOVUJ�F�J�NFUPEJ�EFMMF�EJWFSTF�EJTDJQMJOF
�P�MJ�IB�BDRVJTJUJ�JO�
NPEP�FTUSFNBNFOUF�GSBNNFOUBSJP�F�MBDVOPTP��

������� �

**� )B�BDRVJTJUP�J�DPOUFOVUJ�F�J�NFUPEJ�EFMMF�EJWFSTF�EJTDJQMJOF�JO�NPEP�QBS[JBMF�F�P�
JODPNQMFUP
�F�MJ�VUJMJ[[B�JO�NPEP�OPO�TFNQSF�BQQSPQSJBUP��

����������

***� )B�BDRVJTJUP�J�DPOUFOVUJ�F�VUJMJ[[B�J�NFUPEJ�EFMMF�EJWFSTF�EJTDJQMJOF�JO�NPEP�DPSSFUUP�
F�BQQSPQSJBUP�

�������

*7� )B�BDRVJTJUP�J�DPOUFOVUJ�EFMMF�EJWFSTF�EJTDJQMJOF�JO�NBOJFSB�DPNQMFUB�F�VUJMJ[[B�JO�
NPEP�DPOTBQFWPMF�J�SFMBUJWJ�NFUPEJ���

�������

7� )B�BDRVJTJUP�J�DPOUFOVUJ�EFMMF�EJWFSTF�EJTDJQMJOF�JO�NBOJFSB�DPNQMFUB�F�BQQSPGPOEJUB�
F�VUJMJ[[B�DPO�QJFOB�QBESPOBO[B�J�SFMBUJWJ�NFUPEJ��

��

$BQBDJU��EJ�VUJMJ[[BSF�
F�SBDDPSEBSF�MF�
DPOPTDFO[F�
BDRVJTJUF��
QBESPOBO[B�MFTTJDBMF�
F�TFNBOUJDB
�BODIF�

*� /PO�¤�JO�HSBEP�EJ�VUJMJ[[BSF�F�SBDDPSEBSF�MF�DPOPTDFO[F�BDRVJTJUF�P�MP�GB�JO�NPEP�EFM�
UVUUP�JOBEFHVBUP��4J�FTQSJNF�JO�NPEP�TDPSSFUUP�F�P�TUFOUBUP��

������� �

**� ��JO�HSBEP�EJ�VUJMJ[[BSF�F�SBDDPSEBSF�MF�DPOPTDFO[F�BDRVJTJUF�DPO�EJGGJDPMU��F�TPMP�TF�
HVJEBUP��4J�FTQSJNF�JO�NPEP�OPO�TFNQSF�DPSSFUUP
�VUJMJ[[BOEP�VO�MFTTJDP
�BODIF�EJ�
TFUUPSF
�QBS[JBMNFOUF�BEFHVBUP��

����������

ĭĲǢ
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DPO�SJGFSJNFOUP�BM�
MJOHVBHHJP�UFDOJDP�
F�P�EJ�TFUUPSF�
	FWFOUVBMNFOUF�
BODIF�JO�MJOHVB�
TUSBOJFSB
�

***� ��JO�HSBEP�EJ�VUJMJ[[BSF�DPSSFUUBNFOUF�MF�DPOPTDFO[F�BDRVJTJUF
�JTUJUVFOEP�BEFHVBUJ�
SBDDPSEJ�USB�MF�EJTDJQMJOF��4J�FTQSJNF�VUJMJ[[BOEP�VO�MFTTJDP�DPNQMFTTJWBNFOUF�
DPSSFUUP
�BODIF�JO�SJGFSJNFOUP�BM�MJOHVBHHJP�UFDOJDP�F�P�EJ�TFUUPSF�

�������

*7� ��JO�HSBEP�EJ�VUJMJ[[BSF�MF�DPOPTDFO[F�BDRVJTJUF�SBDDPSEBOEPMF�JO�VOB�USBUUB[JPOF�
QMVSJEJTDJQMJOBSF�BSUJDPMBUB��4J�FTQSJNF�JO�NPEP�QSFDJTP�F�BDDVSBUP�VUJMJ[[BOEP�VO�
MFTTJDP
�BODIF�UFDOJDP�F�TFUUPSJBMF
�WBSJP�F�QSFDJTP�

�������

7� ��JO�HSBEP�EJ�VUJMJ[[BSF�MF�DPOPTDFO[F�BDRVJTJUF�SBDDPSEBOEPMF�JO�VOB�USBUUB[JPOF�
QMVSJEJTDJQMJOBSF�BNQJB�F�BQQSPGPOEJUB��4J�FTQSJNF�DPO�SJDDIF[[B�F�QJFOB�QBESPOBO[B�
MFTTJDBMF�F�TFNBOUJDB
�BODIF�JO�SJGFSJNFOUP�BM�MJOHVBHHJP�UFDOJDP�F�P�EJ�TFUUPSF��

��

$BQBDJU��EJ�
BSHPNFOUBSF�JO�
NPEP�DSJUJDP�F�
QFSTPOBMF�

*� /PO�¤�JO�HSBEP�EJ�BSHPNFOUBSF�JO�NBOJFSB�DSJUJDB�F�QFSTPOBMF
�P�BSHPNFOUB�JO�NPEP�
TVQFSGJDJBMF�F�EJTPSHBOJDP��

������� �

**� ��JO�HSBEP�EJ�GPSNVMBSF�BSHPNFOUB[JPOJ�DSJUJDIF�F�QFSTPOBMJ�TPMP�B�USBUUJ�F�P�TPMP�JO�
SFMB[JPOF�B�TQFDJGJDJ�BSHPNFOUJ��

����������

***� ��JO�HSBEP�EJ�GPSNVMBSF�TFNQMJDJ�BSHPNFOUB[JPOJ�DSJUJDIF�F�QFSTPOBMJ
�SJFMBCPSBOEP�
DPSSFUUBNFOUF�J�DPOUFOVUJ�BDRVJTJUJ��

�������

*7� ��JO�HSBEP�EJ�GPSNVMBSF�BSUJDPMBUF�BSHPNFOUB[JPOJ�DSJUJDIF�F�QFSTPOBMJ
�SJFMBCPSBOEP�
FGGJDBDFNFOUF�J�DPOUFOVUJ�BDRVJTJUJ��

�������

7� ��JO�HSBEP�EJ�GPSNVMBSF�BNQJF�F�BSUJDPMBUF�BSHPNFOUB[JPOJ�DSJUJDIF�F�QFSTPOBMJ
�
SJFMBCPSBOEP�DPO�PSJHJOBMJU��J�DPOUFOVUJ�BDRVJTJUJ��

��

(SBEP�EJ�
NBUVSB[JPOF�
QFSTPOBMF
�EJ�
BVUPOPNJB�F�EJ�
SFTQPOTBCJMJU��
SBHHJVOUP�BM�UFSNJOF�
EFM�QFSDPSTP�EJ�
TUVEJP�

*� )B�SBHHJVOUP�VO�HSBEP�EJ�NBUVSB[JPOF�NPMUP�QBS[JBMF�F�VO�MJWFMMP�EJ�BVUPOPNJB�F�
SFTQPOTBCJMJU��JODPNQMFUP��

������� �

**� )B�SBHHJVOUP�VO�MJNJUBUP�HSBEP�EJ�NBUVSB[JPOF�F�EJ�BVUPOPNJB��OFDFTTJUB�EJ�HVJEB�F�
EJ�TVQQPSUP�QFS�HFTUJSF�TDFMUF�F�SFTQPOTBCJMJU���

����������

***� )B� SBHHJVOUP� VO� BQQSF[[BCJMF� MJWFMMP� EJ� NBUVSB[JPOF�� ¤� JO� HSBEP� EJ� BTTVNFSF�
EFDJTJPOJ�BVUPOPNF�F�HFTUJSF�DPO�TJDVSF[[B�TDFMUF�QFSTPOBMJ��

�������

*7� )B�SBHHJVOUP�VO�BMUP�HSBEP�EJ�NBUVSB[JPOF
�BVUPOPNJB�F�SFTQPOTBCJMJU���¤�DBQBDF�EJ�
SJGMFUUFSF�DSJUJDBNFOUF�TVMMF�QSPQSJF�TDFMUF�F�TVM�QSPQSJP�BHJSF��

�������

7� )B�SBHHJVOUP�VO�FMFWBUP�HSBEP�EJ�BVUPOPNJB�F�NBUVSB[JPOF�QFSTPOBMF��TB�HFTUJSF�
SFTQPOTBCJMJU��TJHOJGJDBUJWF�JO�NPEP�FTFNQMBSF�QFS�HMJ�BMUSJ��

��

1VOUFHHJP�UPUBMF�EFMMB�QSPWB� �

�
Ǣ Ǣ Ǣ Ǣ Ǣ
Ǣ Ǣ Ǣ Ǣ
Ǣ Ǣ Ǣ
Ǣ ǢǢ
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G��3URJUDPPL�VYROWL�
�

352*5$00$�692/72�',�(&2120,$�$=,(1'$/(�
D�V����������

FODVVH���%�$)0�
3URI��(QULFR�%UXQL�

�
%LODQFLR�H�UHYLVLRQH�D]LHQGDOH�
�
,O�ELODQFLR�G¶HVHUFL]LR��IXQ]LRQL�H�SULQFLSL��YRO������
,O�VLVWHPD�LQIRUPDWLYR�GL�ELODQFLR�VHFRQGR�LO�&RGLFH�&LYLOH�
/R�6WDWR�3DWULPRQLDOH�
,O�&RQWR�(FRQRPLFR�
/D�1RWD�,QWHJUDWLYD�
,�FULWHUL�GL�YDOXWD]LRQH�
,O�UHQGLFRQWR�ILQDQ]LDULR�H�OD�UHOD]LRQH�VXOOD�JHVWLRQH�
%LODQFLR�LQ�IRUPD�DEEUHYLDWD�ELODQFLR�GHOOH�PLFUR�LPSUHVH�
/D�UHYLVLRQH�GHOOD�FRQWDELOLWj�H�GHO�ELODQFLR��QRUPH�H�SURFHGXUH��YRO������
�
$VSHWWL�HFRQRPLFR�D]LHQGDOL�GHOOH�LPSUHVH�LQGXVWULDOL�
�
,PSUHVH�LQGXVWULDOL��JHQHUDOLWj�H�FODVVLILFD]LRQL�
/D�JHVWLRQH�GHOOH�LPSUHVH�LQGXVWULDOL�
6HWWRUL�H�DVSHWWL�GHOOD�JHVWLRQH�LQGXVWULDOH�
/D�&RQWDELOLWj�JHQHUDOH�H�LO�3LDQR�GHL�FRQWL�QHOOH�LPSUHVH�LQGXVWULDOL�
5LFKLDPL�DOOH�VFULWWXUH�UHODWLYH�DOOH�LPPRELOL]]D]LRQL�PDWHULDOL�
*OL�DVVHVWDPHQWL�GL�ILQH�HVHUFL]LR�
6FULWWXUH�GL�ULHSLORJR�H�FKLXVXUD�GHL�FRQWL�
�
/¶DQDOLVL�GL�ELODQFLR�SHU�LQGLFL�
�
/¶LQWHUSUHWD]LRQH�GHOOD�JHVWLRQH�H�OH�DQDOLVL�GL�ELODQFLR�
5LFODVVLILFD]LRQH�ILQDQ]LDULD�GHOOR�6WDWR�SDWULPRQLDOH�
/D�ULHODERUD]LRQH�GHO�&RQWR�HFRQRPLFR�
/¶DQDOLVL�GHOOD�VWUXWWXUD�SDWULPRQLDOH�GHOO¶D]LHQGD�
/¶DQDOLVL�GHOOD�VLWXD]LRQH�ILQDQ]LDULD�
/¶DQDOLVL�GHOOD�VLWXD]LRQH�HFRQRPLFD�
,O�FRRUGLQDPHQWR�GHJOL�LQGLFL�GL�ELODQFLR�
�
/¶DQDOLVL�GL�ELODQFLR�SHU�IOXVVL�
�
,�IOXVVL�ILQDQ]LDUL�H�L�IOXVVL�HFRQRPLFL�
/H�IRQWL�H�JOL�LPSLHJKL�
,O�UHQGLFRQWR�ILQDQ]LDULR�
/H�YDULD]LRQL�GHO�SDWULPRQLR�FLUFRODQWH�QHWWR�
,O�UHQGLFRQWR�ILQDQ]LDULR�GHOOH�YDULD]LRQL�GHO�3DWULPRQLR�FLUFRODQWH�QHWWR�
/H�LQIRUPD]LRQL�GHVXPLELOL�GDO�UHQGLFRQWR�GHOOH�YDULD]LRQL�GHO�3&1�
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,O�UHQGLFRQWR�ILQDQ]LDULR�GHOOH�YDULD]LRQL�GL�OLTXLGLWj�
�
/H�LPSRVWH�VXO�UHGGLWR�G¶LPSUHVD�
�
,O�UHGGLWR�ILVFDOH�G¶LPSUHVD��FRQFHWWR�H�SULQFLSL�JHQHUDOL�
,�ULFDYL�H�OH�SOXVYDOHQ]H�GD�FHVVLRQL�GL�EHQL�
/D�YDOXWD]LRQH�ILVFDOH�GHOOH�ULPDQHQ]H�GL�PDJD]]LQR�
/¶DPPRUWDPHQWR�GHOOH�LPPRELOL]]D]LRQL�PDWHULDOL�H�LPPDWHULDOL�
,�FDQRQL�GL�OHDVLQJ�H�OH�VSHVH�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�
/D�VYDOXWD]LRQH�ILVFDOH�GHL�FUHGLWL�FRPPHUFLDOL�
,O�WUDWWDPHQWR�ILVFDOH�GHJOL�LQWHUHVVL�SDVVLYL�
$OWUL�FRPSRQHQWL�QHJDWLYL��FRPSHQVL�DJOL�DPPLQLVWUDWRUL�H�JOL�RQHUL�ILVFDOL�
/D�OLTXLGD]LRQH�H�LO�YHUVDPHQWR�GHOOH�LPSRVWH�VXL�UHGGLWL�
/¶,5(6�H�O¶,5$3�
�
/D�FRQWDELOLWj�DQDOLWLFD�
�
,O�FRQWUROOR�GHL�FRVWL��OD�FRQWDELOLWj�DQDOLWLFD�
,�FRVWL��FODVVLILFD]LRQL�H�FRQILJXUD]LRQL�
/D�PHWRGRORJLD�GHO�FDOFROR�GHL�FRVWL�GL�SURGRWWR�
/D�FRQWDELOLWj�D�FRVWL�SLHQL�R�IXOO�FRVWLQJ�
/D�FRQWDELOLWj�D�FRVWL�YDULDELOL�R�GLUHFW�FRVWLQJ�
,O�PHWRGR�$%&���$FWLYLW\�%DVHG�&RVWLQJ�
,�FRVWL�QHOOH�GHFLVLRQL�D]LHQGDOL��
/¶DFFHWWD]LRQH�GL�XQ�QXRYR�RUGLQH��PHWRGR�GHO�FRVWR�VXSSOHWLYR��
/¶HOLPLQD]LRQH�GHO�SURGRWWR�LQ�SHUGLWD�
,O�PDNH�RU�EX\�
&RQYHQLHQ]D�DG�LQFUHPHQWDUH�OD�SURGX]LRQH�
/D�EUHDN�HYHQ�DQDO\VLV�
�
/D�SLDQLILFD]LRQH�VWUDWHJLFD�H�LO�VLVWHPD�GL�SURJUDPPD]LRQH�H�FRQWUROOR�GL�JHVWLRQH�
�
,O�FRQFHWWR�GL�VWUDWHJLD�
/D�SLDQLILFD]LRQH�VWUDWHJLFD�
/D�GHILQL]LRQH�GHJOL�RELHWWLYL�H�O¶DQDOLVL�GHOO¶DPELHQWH�
/D�IRUPXOD]LRQH�H�OD�UHDOL]]D]LRQH�GHO�SLDQR�VWUDWHJLFR�
,O�FRQWUROOR�GL�JHVWLRQH�H�L�VXRL�VWUXPHQWL�
,O�EXGJHW�DQQXDOH�H�OD�VXD�DUWLFROD]LRQH�
/D�IRUPD]LRQH�GHL�EXGJHW�VHWWRULDOL�
,O�EXGJHW�GHJOL�LQYHVWLPHQWL�H�LO�EXGJHW�ILQDQ]LDULR�
,O�EXGJHW�JHQHUDOH�G¶HVHUFL]LR�
,O�FRQWUROOR�EXGJHWDULR�H�O¶DQDOLVL�GHJOL�VFRVWDPHQWL��
,O�%XVLQHVV�3ODQ�
5LSDVVR�H�FRQVROLGDPHQWR�GHJOL�DUJRPHQWL�GHO�SURJUDPPD�LQ�IXQ]LRQH�GHOOD�SUHSDUD]LRQH�
DOO¶(VDPH�GL�0DWXULWj��
�
/LEUR�GL�WHVWR��*KLJLQL��5REHFFKL��&UHPDVFKL��3DYHVL���'HQWUR�O¶LPSUHVD�YRO������(GL]LRQH�

ĮīǢ
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6FXROD�	�$]LHQGD�
�

352*5$00$�692/72�',�,7$/,$12�
D�V������������
FODVVH���%�$)0�

3URI�VVD�*DODUGLQL�&DUORWWD�
�

7HVWL�DGRWWDWL��
Ɣ�&DUQHUR��,DQQDFFRQH��/HWWHUDWXUD�DWWLYD����*LXQWL�7UHFFDQL�
Ɣ�PDWHULDOH�IRUQLWR�GDO�GRFHQWH��
�
0RGXOR����6FULWWXUD��
Ɣ�&RPSHWHQ]H�GL�VFULWWXUD��&RPH�VL�VFULYH�XQ�WHVWR��SLDQLILFD]LRQH��OD�VWHVXUD��OD�FRHUHQ]D��OD�
FRHVLRQH��OD�FRUUHWWH]]D��OD�UHYLVLRQH�GHO�WHVWR���
Ɣ�$SSURIRQGLPHQWR�� L� FRQQHWWLYL�� FRPH�VFULYHUH�XQ�LQFLSLW�H�XQD�FRQFOXVLRQH�FRQYLQFHQWL��OH�ILJXUH�
UHWRULFKH�
Ɣ�$QDOLVL�H�SURGX]LRQH�GL�WHVWL�GL�YDULD�WLSRORJLD�LQ�SUHSDUD]LRQH�DOOD�SURYD�VFULWWD�GL�,WDOLDQR�
GHOO¶(VDPH�GL�0DWXULWj��
��7LSRORJLD�$��$QDOLVL�H�LQWHUSUHWD]LRQH�GL�XQ�WHVWR�OHWWHUDULR�LWDOLDQR�
��7LSRORJLD�%��$QDOLVL�H�SURGX]LRQH�GL�XQ�WHVWR�DUJRPHQWDWLYR���
��7LSRORJLD�&��(ODERUD]LRQH�GL�XQ�WHVWR�HVSRVLWLYR�DUJRPHQWDWLYR�VX�WHPDWLFKH�GL�DWWXDOLWj�

�
0RGXOR����*LDFRPR�/HRSDUGL�
9LWD��RSHUH��SRHWLFD��/HWWXUD�H�DQDOLVL�GHL�VHJXHQWL�WHVWL�LQ�IRWRFRSLD��
Ɣ�GD�=LEDOGRQH�GHL�SHQVLHUL��3LDFHUH��LPPDJLQD]LRQH��LOOXVLRQL��SRHVLD��������OXJOLR�������
Ɣ�GDL�&DQWL��/¶LQILQLWR��$�6LOYLD��/D�TXLHWH�GRSR�OD�WHPSHVWD�
Ɣ�/D�JLQHVWUD�
Ɣ�GDOOH�2SHUHWWH�0RUDOL��'LDORJR�GHOOD�1DWXUD�H�GL�XQ�,VODQGHVH�
�
0RGXOR����3RVLWLYLVPR��1DWXUDOLVPR�H�9HULVPR��
,O�FRQWHVWR��VWRULD��VRFLHWj��FXOWXUD��LGHH��'DO�1DWXUDOLVPR�DO�9HULVPR���
*LRYDQQL�9HUJD��9LWD��RSHUH�SULQFLSDOL��L�WHPL�H�OR�VWLOH��O¶DUWLILFLR�GHOOD�UHJUHVVLRQH�H�LO�GLVFRUVR�
LQGLUHWWR�OLEHUR���
/HWWXUD�H�DQDOLVL�GHL�VHJXHQWL�WHVWL�LQ�DQWRORJLD��
Ɣ�GD�9LWD�GHL�FDPSL��5RVVR�0DOSHOR�
Ɣ�GD�1RYHOOH�5XVWLFDQH��/D�URED�
Ɣ�GD�,�0DODYRJOLD��3UHID]LRQH��/D�IDPLJOLD�0DODYRJOLD��FDS��,���/
DEEDQGRQR�GL�µ1WRQL��FDS��;,���
/¶DGGLR�GL�µ1WRQL��FDS��;9��
Ɣ�GD�0DVWUR�'RQ�*HVXDOGR��/D�PRUWH�GL�*HVXDOGR��SDUWH�,9��FDSLWROR�9��
�
0RGXOR����,O�'HFDGHQWLVPR�LQ�(XURSD�H�LQ�,WDOLD��3DVFROL�H�'¶$QQXQ]LR�
'HFDGHQWLVPR��/H�RULJLQL��/¶DWWHJJLDPHQWR�YHUVR�OD�YLWD��,O�6LPEROLVPR�H�O¶(VWHWLVPR��
*LRYDQQL�3DVFROL��9LWD��RSHUH��SRHWLFD��/HWWXUD�H�DQDOLVL�GHL�VHJXHQWL�WHVWL�LQ�DQWRORJLD��

Ɣ� GD�0\ULFDH��;�$JRVWR��7HPSRUDOH��,O�ODPSR��,O�WXRQR���
Ɣ� GD�&DQWL�GL�&DVWHOYHFFKLR��,O�JHOVRPLQR�QRWWXUQR�
Ɣ� GD�,O�IDQFLXOOLQR��/¶HWHUQR�IDQFLXOOLQR�FKH�q�LQ�QRL��HVWUDWWL�GDOOH�SDUWL�,��,,,��;��
Ɣ� /D�*UDQGH�3UROHWDULD�VL�q�PRVVD��HVWUDWWR��

ĮĬǢ



Ǣ

�
*DEULHOH�'¶$QQXQ]LR��3URILOR�FULWLFR��OD�SRHWLFD��OD�YLWD�YLVVXWD�FRPH�XQ¶RSHUD�G¶DUWH��LO�GDQG\��OD�
ILJXUD�GHO�VXSHUXRPR��LO�SDQLVPR���
/HWWXUD�H�DQDOLVL�GHL�VHJXHQWL�WHVWL�LQ�DQWRORJLD���

Ɣ� GD�,O�SLDFHUH��,O�ULWUDWWR�GHOO¶HVWHWD��,��FDS�����
Ɣ� GD�$OF\RQH��/D�SLRJJLD�QHO�SLQHWR��

�
0RGXOR����/H�$YDQJXDUGLH�6WRULFKH��,O�)XWXULVPR��*LXVHSSH�8QJDUHWWL�H�8PEHUWR�
6DED�
/H�$YDQJXDUGLH�DUWLVWLFKH�H�OHWWHUDULH���
,O�)XWXULVPR��)LOLSSR�7RPPDVR�0DULQHWWL�H�LO�0DQLIHVWR�GHO�)XWXULVPR��

Ɣ� GD�7HRULD�H�LQYHQ]LRQH�IXWXULVWD��=DQJ�7XPE�7XPE�
�
*LXVHSSH�8QJDUHWWL��9LWD��SRHWLFD��O¶HVSHULHQ]D�GHOOD�JXHUUD�H�OR�VWLOH�LQQRYDWLYR���
/HWWXUD�H�DQDOLVL�GHL�VHJXHQWL�WHVWL�LQ�DQWRORJLD���

Ɣ� GD�/¶$OOHJULD��,Q�PHPRULD��9HJOLD��)UDWHOOL��6RQR�XQD�FUHDWXUD��6DQ�0DUWLQR�GHO�&DUVR��
0DWWLQD��6ROGDWL��

Ɣ� GD�,O�GRORUH��1RQ�JULGDWH�SL��
�
8PEHUWR�6DED��9LWD��SRHWLFD��7ULHVWH��³OD�SRHVLD�RQHVWD´��OR�VWLOH��

Ɣ� GDO�&DQ]RQLHUH��$�PLD�PRJOLH��&LWWj�YHFFKLD��0LR�SDGUH�q�VWDWR�SHU�PH�³O¶DVVDVVLQR´�
�
0RGXOR����/D�FULVL�GHOO¶XRPR�PRGHUQR�H�LO�QXRYR�URPDQ]R�GHO�1RYHFHQWR��/XLJL�
3LUDQGHOOR�H�,WDOR�6YHYR��
,O�URPDQ]R�GHO�1RYHFHQWR�WUD�VSHULPHQWD]LRQH�H�ULQQRYDPHQWR���
/XLJL� 3LUDQGHOOR�� /D� YLWD� H� L� WHPL� GHOO¶RSHUD� SLUDQGHOOLDQD�� /¶XPRULVPR�� ,� URPDQ]L�� ,O� WHDWUR�
SLUDQGHOOLDQR���
/HWWXUD�H�DQDOLVL�GHL�VHJXHQWL�WHVWL�LQ�DQWRORJLD���

Ɣ� GD�/¶8PRULVPR��SDUWH�,,��FDS����
Ɣ� GD�1RYHOOH�SHU�XQ�DQQR��&LjXOD�VFRSUH�OD�OXQD��WHVWR�LQ�IRWRFRSLD��
Ɣ� GD�8QR��QHVVXQR�H�FHQWRPLOD��7XWWD�FROSD�GHO�QDVR��OLEUR�,��FDSS��,��
Ɣ� GD�,O�IX�0DWWLD�3DVFDO��/¶RPEUD�GL�$GULDQR�0HLV��FDS��;9��
Ɣ� GD�6HL�SHUVRQDJJL�LQ�FHUFD�GL�DXWRUH��/¶LQFRQWUR�FRQ�LO�FDSRFRPLFR��

�
,WDOR�6YHYR��*HQHUL��WHPL��WHFQLFKH�QDUUDWLYH��OD�ILJXUD�GHOO¶LQHWWR��OD�SVLFDQDOLVL���7UDPD�GHL�URPDQ]L�
8QD�YLWD�H�6HQLOLWj��/HWWXUD�H�DQDOLVL�GHL�VHJXHQWL�WHVWL�LQ�DQWRORJLD���

Ɣ� GD�/D�FRVFLHQ]D�GL�=HQR��3UHID]LRQH��FDS������,O�3UHDPEROR��FDS������,O�YL]LR�GHO�IXPR�H�³OH�
XOWLPH�VLJDUHWWH´��FDS�������/D�PRUWH�GHO�SDGUH��FDS�����

�
/HWWXUD�SHUVRQDOH�GL�XQ�WHVWR�D�VFHOWD�WUD���
%HSSH�)HQRJOLR��8QD�TXHVWLRQH�SULYDWD���
/XLJL�3LUDQGHOOR��8QR��QHVVXQR�H�FHQWRPLOD��
�

3URJUDPPD�GD�VYROJHUH�GRSR�LO����0DJJLR�
�
0RGXOR�GL�(GXFD]LRQH�&LYLFD��
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&267,78=,21(��/D�SDUROD�JHQRFLGLR��'DOOD�5HVLVWHQ]D�DOOD�&RVWLWX]LRQH��/D�FHQWUDOLWj�GHOOH�
SDUROH��/H�³0DGUL�&RVWLWXHQWL´��1LOGH�,RWWL��7HUHVD�0DWWHL��/LQD�0HUOLQ��

�
�

352*5$00$�692/72�',�6725,$�
D�V������������
FODVVH���%�$)0�

3URI�VVD�*DODUGLQL�&DUORWWD�
�
�
7HVWL�DGRWWDWL��
Ɣ�1RL�GL�LHUL��QRL�GL�GRPDQL��YRO�����$��%DUEHUR��&��)UXJRQL��&��6FODUDQGLV�
Ɣ�PDWHULDOH�IRUQLWR�GDOOD�GRFHQWH��SUHVHQWD]LRQL�PXOWLPHGLDOL��VLQWHVL��IRWRFRSLH��
�
0RGXOR����)LQH�2WWRFHQWR��DSSXQWL�H�SUHVHQWD]LRQL�PXOWLPHGLDOL��
/D�6HFRQGD�5LYROX]LRQH�,QGXVWULDOH�
/H�LGHRORJLH�GHO�VHFRQGR�2WWRFHQWR�
/¶LPSHULDOLVPR�HXURSHR�
/¶,WDOLD�SRVW�XQLWDULD��,O�JRYHUQR�GHOOD�6LQLVWUD�VWRULFD��/D�FULVL�GL�ILQH�VHFROR��
�
0RGXOR����,O�WUDPRQWR�GHOO¶HXURFHQWULVPR��PDQXDOH�H�SUHVHQWD]LRQL�PXOWLPHGLDOL��
/D�%HOOH�eSRTXH��XQ¶HWj�GL�SURJUHVVR�
/D�QDVFLWD�GHOOD�VRFLHWj�GL�PDVVD�
/RWWD�GL�FODVVH�H�LQWHUFODVVLVPR�
/D�FULVL�DJUDULD�H�O¶HPLJUD]LRQH�LQ�(XURSD�
�
0RGXOR����/¶,WDOLD�JLROLWWLDQD��PDQXDOH�H�DSSXQWL��
6RFLDOLVWL�H�FDWWROLFL�
/H�ULIRUPH�GL�*LROLWWL�
,O�GHFROOR�GHOO¶LQGXVWULD�H�OD�TXHVWLRQH�PHULGLRQDOH�
/D�SROLWLFD�FRORQLDOH�H�OD�FULVL�GHO�VLVWHPD�JLROLWWLDQD�
�
0RGXOR����/D�*UDQGH�*XHUUD��PDQXDOH�H�DSSXQWL��
/H�FDXVH�GHO�FRQIOLWWR�
/H�IDVL�H�OH�VSHFLILFLWj�GHOOD�JXHUUD��
/H�FRQVHJXHQ]H�GHOOD�JXHUUD�
/D�5LYROX]LRQH�5XVVD��
,O�UHJLPH�FRPXQLVWD�
/H�WHQVLRQL�GHO�GRSRJXHUUD��
/¶,WDOLD�GDO�GRSRJXHUUD�DO�IDVFLVPR��
�
0RGXOR����'DO�SULPR�GRSRJXHUUD�DOOD�6HFRQGD�*XHUUD�0RQGLDOH��PDQXDOH�H�DSSXQWL��
/¶,WDOLD�IDVFLVWD�
/D�*HUPDQLD�GDOOD�5HSXEEOLFD�GL�:HLPDU�DO�7HU]R�5HLFK��
/¶8QLRQH�6RYLHWLFD�H�OR�6WDOLQLVPR��
,O�PRQGR�YHUVR�XQD�QXRYD�JXHUUD��
/D�6HFRQGD�*XHUUD�PRQGLDOH��OR�VFRSSLR�GHO�FRQIOLWWR��OH�IDVL�FUXFLDOL�GHOOD�JXHUUD��OD�JXHUUD�LQ�
,WDOLD��OD�5HVLVWHQ]D��OD�FRQFOXVLRQH�GHOOD�JXHUUD���

ĮĮǢ
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�
3URJUDPPD�GD�VYROJHUH�GRSR�LO����PDJJLR�
�
/D�*XHUUD�)UHGGD��VLQWHVL���
�
0RGXOR�GL�(GXFD]LRQH�&LYLFD��
&267,78=,21(��/H�PLJUD]LRQL�GHL�SULPL�DQQL�GHO�1RYHFHQWR��,�WRWDOLWDULVPL�D�FRQIURQWR��/D�6KRDK��
,O�FRQIOLWWR�LVUDHOR�SDOHVWLQHVH��,O�FRQFHWWR�GL�JHQRFLGLR�H�OH�IDVL�JHQRFLGDULH��/D�5HVLVWHQ]D��OH�VWUDJL�
GL� )LJOLQH� GL� 3UDWR�� GL�6DQW¶$QQD�GL�6WD]]HPD��0DU]DERWWR�� OH�)RVVH�$UGHDWLQH�� /D�QDVFLWD�GHOOD�
&RVWLWX]LRQH�H� OH� ³0DGUL�&RVWLWXHQWL´��3URJHWWR� ³0HPRULD�GHOOD�5HVLVWHQ]D´�� YLVLWD�DO�0XVHR�GHOOD�
'HSRUWD]LRQH� GL� )LJOLQH� GL� 3UDWR� H� LQFRQWUR� FRQ� LO� SDUWLJLDQR�)LRUHOOR�)DEEUL� H� OD�6LJ�� UD�$QJHOD�
5LYLHOOR��$13,�3UDWR����

�
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D�V������������
FODVVH���%�$)0�

3URI�VVD�1DFFKLD�$OHVVDQGUD�
�
352*5$00$�692/72�$/����0$**,2�
,O�3URJUDPPD�GL�6FLHQ]H�0RWRULH�H�6SRUWLYH�LQ�UHOD]LRQH�DL�3URJUDPPL�0LQLVWHULDOL�H�DJOL�26$�
&RQVLGHUDQGR��
OH�GLVSRQLELOLWj�GHOOH�DWWUH]]DWXUH�
TXDQWR�SUHYLVWR�QHO�SURJUDPPD�SUHYHQWLYR�
q�VWDWR�FRVu�VYROWR��
�
7HVW�PRWRUL�LQL]LDOL�LQWHUPHGL�ILQDOL�
�
8QLWj�GL�FRPSHWHQ]H�VYLOXSSDWH��
�
8'&����&RQRVFHUH�H�VDSHU�DOOHQDUH�OH�FDSDFLWj�PRWRULH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�FDSDFLWj�
FRRUGLQDWLYH�H�FRQGL]LRQDOL�GL�IRU]D�UHVLVWHQ]D��YHORFLWj��H�IOHVVLELOLWj��
8'&����$JHQGD������H�SLDQR�SHU�O¶LQFUHPHQWR�GHOO¶DWWLYLWj��ILVLFD�
8'&����&RQVROLGDPHQWR�GHOOD�FDSDFLWj�PRWRULH�
8'&����3HUIH]LRQDPHQWR�GHOOD�FDSDFLWj�PRWRULH�WUDPLWH�O¶XWLOL]]R�GL�HVHUFLWD]LRQL�VXL�IRQGDPHQWDOL�
WHFQLFL�H�WDWWLFL�LQGLYLGXDOL�H�FROOHWWLYL�GHL�JLRFKL�GL�UDFFKHWWD�EDGPLQWRQ�H�WHQQLV�WDYROR��
8'&����,O�SULPR�VRFFRUVR�H�EOVG��FRQRVFHUH�OH�SURFHGXUH�GL�SULPR�VRFFRUVR�H�VDSHU�XWLOL]]DUH�LO�
GHILEULOODWRUH��FRUVR�EOVG�ODLFR��SUHDWOHWLFD�JHQHUDOH��
HVHUFL]L�D�FRUSR�OLEHUR�GL�SUHVD�GL�FRVFLHQ]D�GHO�SURSULR�FRUSR��
HVHUFL]L�GL�DOOXQJDPHQWR�PXVFRODUH�H�VWUHWFKLQJ�
HVHUFL]L�GL�PRELOLWj�DWWLYD�GHOOH�SULQFLSDOL�DUWLFROD]LRQL�
HVHUFL]L�GL�WRQLILFD]LRQH�H�UDIIRU]DPHQWR�PXVFROL�DGGRPLQDOL��GRUVDOL��SHWWRUDOL��
DUWL�VXSHULRUL�HG�LQIHULRUL�HIIHWWXDWL�D�FRUSR�OLEHUR��
HVHUFL]L�H�DWWLYLWj�SHU�FRQVROLGDUH�FDSDFLWj�FRQGL]LRQDOL�H�FRRUGLQDWLYH��
�
$WWLYLWj�YROWH�DO�UDJJLXQJLPHQWR�GHO�FRQWUROOR�GHOOR�VSRVWDPHQWR�GHO�FRUSR�QHOOR�VSD]LR��QHO�ULVSHWWR�
GL�YLQFROL�WHPSRUDOL��
�

ĮįǢ
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%DGPLQWRQ��DWWLYLWj��SHU�O¶DFTXLVL]LRQH�GHL�IRQGDPHQWDOL�LQGLYLGXDOL�H�FROOHWWLYH�FRQ�PLJOLRUDPHQWR�
GHOOH�FDSDFLWj�RUJDQL]]DWLYH��
&DOFLR�D����DWWLYLWj�LQGLYLGXDOL�H�VLWXD]LRQL�GL�JLRFR�SHU�O¶DFTXLVL]LRQH�H�VSHULPHQWD]LRQH�GHL�
IRQGDPHQWDOL�WHFQLFL��
7HQQLV�WDYROR��DWWLYLWj�SHU�O¶DFTXLVL]LRQH�GHL�IRQGDPHQWDOL�LQGLYLGXDOL�H�PLJOLRUDPHQWR�GHOOH�FDSDFLWj�
RUJDQL]]DWLYH��
$WWLYLWj�GL�DOOHQDPHQWR�PXVFRODUH�H�IXQ]LRQDOH�DOOD�SDOHVWUD�%RG\�3ODQHW�YLFLQR�DOOD�VWUXWWXUD�
VFRODVWLFD��
�
3DUWH�WHRULFD��
�

Ɣ� FLWWDGLQDQ]D�H�FRVWLWX]LRQH�
Ɣ� (GXFD]LRQH�&LYLFD��$JHQGD������H�SLDQR�VYLOXSSR�DWWLYLWj�ILVLFD�
Ɣ� %OV�G�H�SULPR�VRFFRUVR�

�
352*5$00$�'$�692/*(5(�(1752�/$�),1(�'(//¶$112�6&2/$67,&2���

Ɣ� OR�VSRUW��OH�UHJROH��FRPSHWHQ]H�GL�FLWWDGLQDQ]D��FROODERUDUH�H�SDUWHFLSDUH�QHO�ULVSHWWR�GHOOH�
UHJROH��

�
352*5$00$�692/72�',�)5$1&(6(�

D�V������������
FODVVH���%�$)0�

3URI�VVD�*DEULHOOL�&DPLOOD�
�

/LEUL�GL�WHVWR�GL�ULIHULPHQWR��9LHV�G¶HQWUHSULVH��5L]]ROL��'pFRGHU�OD�)UDQFH��0LQHUYD�6FXROD��
HYHQWXDOH�PDWHULDOH�DJJLXQWLYR�GHO�GRFHQWH��
�
*UDPPDLUH�
��5pYLVLRQ���SDVVp�FRPSRVp��DFFRUG�GX�SDUWLFLSH�SDVVp��LPSDUIDLW��SOXV�TXH�SDUIDLW��IXWXU��
FRQGLWLRQQHO�SUpVHQW�HW�SDVVp��VXEMRQFWLI��SURQRPV�&2'�&2,��SURQRPV�(1�<��SURQRPV�
GRXEOHV��K\SRWKqVH�VXU�OH�IXWXU��VXU�OH�SUpVHQW�HW�VXU�OH�SDVVp��
��)RUPHV�DFWLYH�HW�SDVVLYH�
�
3DLHPHQWV�HW�UpFODPDWLRQV�
��/H�FRPSWDEOH�
��/HV�LQVWUXPHQWV�GH�SDLHPHQW�
��/HV�SDLHPHQWV�
��/HV�WHFKQLTXHV�GH�SDLHPHQW�
��$FKHWHU�HQ�OLJQH�
��5HFRXYULU�XQH�IDFWXUH�LPSD\pH�
��)DLUH�XQH�GHX[LqPH�UHODQFH�
��)DLUH�XQH�UHODQFH�SURDFWLYH�
��5pFODPHU�SRXU�XQH�HUUHXU�GH�IDFWXUDWLRQ�
��5pFODPHU�SRXU�XQH�PDUFKDQGLVH�GpIHFWXHXVH�RX�QRQ�SDUYHQXH�
��$FFXHLOOLU�XQH�UpFODPDWLRQ�
��5HIXVHU�OD�UHVSRQVDELOLWp�
�
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/H�PDUNHWLQJ�
��/H�FKHI�GH�SURGXLW�
��&RPSUHQGUH�OHV�WkFKHV�G¶XQ�FKHI�GH�SURGXLW�
��/HV�PpWLHUV�GX�PDUNHWLQJ��
��)DLUH�GHV�pWXGHV�GH�PDUFKp�
��$QDO\VHU�OD�FRQFXUUHQFH�
��3UpVHQWHU�XQ�SURGXLW�
��/HV�pWXGHV�GH�PDUFKp�
��/H�PDUNHWLQJ�PL[�GHV��3�DX[��3��XQ�PDUNHWLQJ�PL[�pWHQGX�
��/D�SXEOLFLWp�
��/¶DQDO\VH�6:27�))20�
��/H�F\FOH�GH�YLH�G¶XQ�SURGXLW�
��7kFKH�DXWKHQWLTXH���VWUDWpJLH�PDUNHWLQJ�HW�FDPSDJQH�SXEOLFLWDLUH�G¶XQ�SURGXLW�DX�FKRL[�
�
'H�OD�PLFURpFRQRPLH�j�O¶DFWLRQ�SRXU�OH�FOLPDW���ILQDQFH�UHVSRQVDEOH�HW�FLWR\HQQHWp�
��/D�PLFURpFRQRPLH���OHV�DJHQWV�pFRQRPLTXHV��O¶RIIUH��OD�GHPDQGH�HW�OH�PDUFKp�
��/D�GLIIpUHQFH�HQWUH�PLFURpFRQRPLH�HW�PDFURpFRQRPLH�
��/¶pWKLTXH�GH�O¶HQWUHSULVH�
��/D�UHVSRQVDELOLWp�VRFLDOH�GHV�HQWUHSULVHV��56(��
��/H�FRPPHUFH�pTXLWDEOH�
��/H�PLFURFUpGLW�
��/HV�EDQTXHV�pWKLTXHV�
��/HV�pQHUJLHV�UHQRXYHODEOHV�
��/D�FRQVWUXFWLRQ�GXUDEOH�
��/D�PDLVRQ�SDVVLYH�
�
'H�OD�%HOOH�eSRTXH�j�OD�&LQTXLqPH�5pSXEOLTXH���XQ�SDUFRXUV�OLWWpUDLUH�HW�KLVWRULTXH�+LVWRLUH�
��/D�%HOOH�eSRTXH�
��/D�7URLVLqPH�5pSXEOLTXH�HW�VHV�FULVHV���OD�&RPPXQH�GH�3DULV�HW�O¶DIIDLUH�'UH\IXV�
��/D�*UDQGH�*XHUUH�
��/¶HQWUH�GHX[�JXHUUHV�
��/D�'HX[LqPH�JXHUUH�PRQGLDOH�
��/H�UpJLPH�GH�9LFK\�
��5pVLVWDQFH�HW�FROODERUDWLRQ�
��/D�4XDWULqPH�HW�OD�&LQTXLqPH�5pSXEOLTXH�
��/D�QDLVVDQFH�GH�O¶8QLRQ�HXURSpHQQH�
�
/LWWpUDWXUH�
��&KDUOHV�%DXGHODLUH��/HV�)OHXUV�GX�0DO��SRqPHV��/¶$OEDWURV�HW�&RUUHVSRQGDQFHV��
��/H�5pDOLVPH�
��*XVWDYH�)ODXEHUW��0DGDPH�%RYDU\�
��/H�1DWXUDOLVPH�IUDQoDLV�HW�OH�9HULVPR�LWDOLHQ�
��ePLOH�=ROD��/H�F\FOH�GHV�5RXJRQ�0DFTXDUW�HW�-¶DFFXVH���
��/¶([LVWHQWLDOLVPH�HW�OD�OLWWpUDWXUH�GH�O¶DSUqV�JXHUUH��$OEHUW�&DPXV�
�

3URJUDPPD�GD�VYROJHUH�GRSR�LO����PDJJLR�
�
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/D�UHFKHUFKH�G¶HPSORL��
��&RPSUHQGUH�XQH�DQQRQFH�
��5pGLJHU�XQ�&9�
��eFULUH�XQH�OHWWUH�GH�PRWLYDWLRQ�
��3UpSDUHU�XQ�HQWUHWLHQ�G¶HPEDXFKH�
��3DUOHU�GH�VHV�DWRXWV�HW�GH�VHV�FRPSpWHQFHV�
�
&XOWXUH�HW�FLYLOLVDWLRQ�
��/HV�WUqV�OXFUDWLYHV�URXWHV�GHV�YLQV�GH�%RXUJRJQH�HW�GH�7RVFDQH�
��/D�SUHPLqUH�EDQTXH�pWKLTXH�HQ�)UDQFH�VXU�OHV�UDLOV���1HI�
��/¶2''������OXWWH�FRQWUH�OH�FKDQJHPHQW�FOLPDWLTXH�
��/HV�LQIR[���OHV�IDNH�QHZV�F¶HVW�TXRL�"�
��/D�QpWLTXHWWH�
��/D�QRXUULWXUH�GX�IXWXU�
��/¶XQLRQ�HXURSpHQQH�
�
�

�
�
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D�V������������
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3URI�VVD�)HUUDLROL�'DQLHOD�
�

7HVWL�DGRWWDWL��³7ZHQW\�WKLUW\��(QJOLVK�IRU�UHVSRQVLEOH�EXVLQHVV´�5L]]ROL��&LQ]LD�0HGDJOLD��0DUWLQ�
6HLIIDUWK��'LVSHQVH�GDWH�GDO�GRFHQWH��
�
%XVLQHVV�7KHRU\��
Ɣ�0DUNHWLQJ��
��%XVLQHVV�SODQV��D�NH\�LQJUHGLHQW�IRU�VXFFHVV��
�(OHPHQWV�RI�D�EXVLQHVV�SODQ��WKH�SXUSRVH�RI�6:27�DQDO\VLV��FRQVXPHU¶V�QHHGV�DQG�
ZDQWV��FRQFHSW�RI�PLVVLRQ�VWDWHPHQW��
�7KH�RUJDQLVDWLRQDO�VWUXFWXUH�RI�D�FRPSDQ\��0DQDJHPHQW�VW\OHV��
��:KDW�LV�PDUNHWLQJ"�7KH�PDUNHWLQJ�PL[��7UDGH�IDLUV�EHQHILWV��
%XVLQHVV�FRPPXQLFDWLRQ��PDNH�DQ�DSSRLQWPHQW�ZLWK�D�SRWHQWLDO�FXVWRPHU��GHDOLQJ�ZLWK�D�
FXVWRPHU�DW�D�IDLU��
��0DUNHW�VHJPHQWDWLRQ��PDVV�DQG�QLFKH�PDUNHWLQJ��
�7KH�UROH�RI�PDUNHW�UHVHDUFK��SULPDU\�DQG�VHFRQGDU\�GDWD��
��3HUVXDVLRQ�VWUDWHJLHV��)202�DQG�1/3��
�0DUNHWLQJ�VWUDWHJLHV�DQG�WHFKQLTXHV��FXVWRPHU�SURILOLQJ�DQG�PDUNHWLQJ�PHWKRGV�
�WHOHPDUNHWLQJ��RQOLQH�PDUNHWLQJ��YLGHR�PDUNHWLQJ��QHWZRUN�PDUNHWLQJ���
��*UHHQ�PDUNHWLQJ��*UHHQZDVKLQJ�DQG�WKH�GDQJHUV�RI�ZRNH�ZDVKLQJ��
�5HEXLOGLQJ�UHSXWDWLRQ��6DPVXQJ��
�$GYHUWLVLQJ�PHGLD��DGYDQWDJHV�DQG�GLVDGYDQWDJHV��DGYHUWLVLQJ�FDPSDLJQV�
�&XOWXUDO�DZDUHQHVV�LQ�WKH�FKRLFH�RI�WKH�ULJKW�DGYHUWLVLQJ�PHGLD��'ROFH�DQG�JDEEDQD�
H[DPSOH���
Ɣ�%DQNLQJ�DQG�ILQDQFH��
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��%DQNV�DQG�ILQDQFLDO�VHUYLFHV�SURYLGHG�E\�EDQNV��
��%DQNLQJ�VHUYLFHV��
��0LFURFUHGLW��HWKLFDO�EDQNV�DQG�PLFURILQDQFLQJ��
��0HWKRGV�RI�SD\PHQW��
��)LQDQFH��FDVK�DQG�SURILW��
��7KH�6WRFN�([FKDQJH��IXQFWLRQV�RI�WKH�VWRFN�H[FKDQJH��
��:KHQ�ILQDQFH�JRHV�ZURQJ��VSHFXODWLRQ��EXEEOHV�DQG�FUDVKHV��WKH�5RDULQJ�WZHQWLHV�
DQG�WKH�:DOO�VWUHHW�FUDVK��
�
Ɣ�3URSDJDQGD�DQG�PHGLD�OLWHUDF\�
Ɣ�*HRUJH�2UZHOO��OLIH�DQG�GHYHORSPHQW��VRFLDO�WKHPHV�
�1LQHWHHQ�HLJKW\�IRXU��SORW��KLVWRULFDO�EDFNJURXQG��VHWWLQJ��FKDUDFWHUV��WKHPHV��
�$JH�RI�DQ[LHW\�
�-RVHSK�&RQUDG��+HDUW�RI�'DUNQHVV��
�
Ɣ�7UDQVSRUW�DQG�LQVXUDQFH��
��7UDQVSRUW��QDWLRQDO�DQG�LQWHUQDWLRQDO�WUDGH��SURWHFWLQJ�PDUNHWV��WUDGH�EDUULHUV�DQG�
%UH[LW��
��0HDQV�RI�WUDQVSRUW��ODQG��VHD�DQG�DLU�WUDQVSRUW��DGYDQWDJHV�DQG�GLVDGYDQWDJHV�
�W\SHV�RI�ZDJRQV�DQG�W\SHV�RI�VKLSV�HVFOXVL���
��7\SHV�RI�SDFNLQJ��SDFNLQJ�DQG�SDFNDJLQJ��VXVWDLQDEOH�SDFNLQJ��
��7UDQVSRUW�GRFXPHQWV��,QVXUDQFH�DQG�SROLF\��LQYRLFH��EDQNV�DQG�LQVXUDQFH�
FRPSDQLHV�GLIIHUHQFH��
�
Ɣ�)URP�VFKRRO�WR�ZRUN��
��5HSRUW�RQ�\RXU�ZRUN�H[SHULHQFH��XVHIXO�H[SUHVVLRQV��
�
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'LULWWL�H�GRYHUL�GHL�FLWWDGLQL���
,O�3DUODPHQWR���
,O�*RYHUQR���
,O�3UHVLGHQWH�GHOOD�5HSXEEOLFD���
/D�0DJLVWUDWXUD���
/D�&RUWH�&RVWLWX]LRQDOH���
/H�DXWRQRPLH�ORFDOL�LQ�JHQHUDOH���
/D�3�$���SULQFLSL�JLXULGLFL�H�RUJDQL]]D]LRQH���
�
(&2120,$�
/¶HFRQRPLD�SXEEOLFD�H�OD�SROLWLFD�HFRQRPLFD���
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/H�HQWUDWH�SXEEOLFKH���
/H�IXQ]LRQL�H�OD�VWUXWWXUD�GHO�ELODQFLR���
/D�PDQRYUD�GL�ELODQFLR��
(TXLOLEULR�GHL�FRQWL�SXEEOLFL���
&HQQL�VXOOD�VWUXWWXUD�GHO�VLVWHPD�WULEXWDULR��
�
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�
����±�3UHUHTXLVLWL�>6(7@�
(OHPHQWL�GL�*HRPHWULD�$QDOLWLFD�QHOOR�VSD]LR��FHQQL��

VLVWHPD�GL�ULIHULPHQWR�H�SLDQL�FRRUGLQDWL�
SXQWL��SLDQL�H�UHWWH�

5DSSUHVHQWD]LRQH�JUDILFD�GL�UHJLRQL�GL�SLDQR��
VXSHUILFL�GHILQLWH�GD�GLVHTXD]LRQL�OLQHDUL�LQ�GXH�LQFRJQLWH�
VXSHUILFL�GHILQLWH�GD�GLVHTXD]LRQL�QRQ�OLQHDUL�LQ�GXH�LQFRJQLWH�
VXSHUILFL�GHILQLWH�GD�VLVWHPL�GL�GLVHTXD]LRQL�LQ�GXH�LQFRJQLWH�
UDSSUHVHQWD]LRQH�GL�VXSHUILFL�SLDQH�FRQ�*HR*HEUD�

�
����±�5DSSUHVHQWD]LRQH�DQDOLWLFD�H�JUDILFD�>�»��277@�

'HILQL]LRQH�
5LFHUFD�GHO�GRPLQLR�
5DSSUHVHQWD]LRQH�JUDILFD�FRQ�OH�OLQHH�GL�OLYHOOR�
5HDOL]]D]LRQH�DXWRPDWLFD�GHO�JUDILFR�H�GHOOH�OLQHH�GL�OLYHOOR�FRQ�*HR*HEUD�
6LJQLILFDWR�HFRQRPLFR�GHOOH�FXUYH�GL�OLYHOOR�

LVRTXDQWR�
LVRFRVWR�
FXUYH�GL�LQGLIIHUHQ]D�

�
����±�&DOFROR�GLIIHUHQ]LDOH�>�»��277@�

5LFKLDPL�VXO�FDOFROR�GLIIHUHQ]LDOH�SHU�IXQ]LRQL�GL�XQD�YDULDELOH��
GHILQL]LRQH�
VLJQLILFDWR�DQDOLWLFR�
VLJQLILFDWR�JHRPHWULFR�
UHJROH�GL�GHULYD]LRQH�
SXQWL�VWD]LRQDUL�H�ULFHUFD�GL�PDVVLPL�H�GL�PLQLPL�UHODWLYL�H�DVVROXWL�

'HULYDWH�SDU]LDOL�GL�IXQ]LRQL�GL�GXH�YDULDELOL�
'HULYDWH�SDU]LDOL��GHILQL]LRQH�H�VLJQLILFDWR�JHRPHWULFR�
,QWHUSUHWD]LRQH�HFRQRPLFD��SURGXWWLYLWj�PDUJLQDOH�H�XWLOLWj�PDUJLQDOH�
'HULYDWH�SDU]LDOL�GL�VHFRQGR�RUGLQH�
0DWULFH�+HVVLDQD�
7HRUHPD�GL�6FKZDU]�
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����±�5LFHUFD�GL�PDVVLPL�H�PLQLPL�OLEHUL�

'HILQL]LRQH�GL�SXQWR�VWD]LRQDULR�
&RQGL]LRQH�QHFHVVDULD�SHU�O
HVLVWHQ]D�GL�XQ�SXQWR�GL�HVWUHPR�UHODWLYR�
&ODVVLILFD]LRQH�GHL�SXQWL�VWD]LRQDUL�
'HILQL]LRQH�GL�+HVVLDQR�GL�XQD�IXQ]LRQH�GL�GXH�YDULDELOL�LQ�XQ�SXQWR�
&RQGL]LRQH�VXIILFLHQWH�SHU�OD�GHWHUPLQD]LRQH�GHL�SXQWL�GL�HVWUHPR�UHODWLYR�

�
����±�6FHOWH�GHO�SURGXWWRUH�FRQ�PHWRGL�GL�RWWLPL]]D]LRQH�OLEHUD�

5LFHUFD�GHO�PDVVLPR�SURILWWR�GL�XQ
LPSUHVD�FKH�SURGXFH�H�YHQGH�GXH�EHQL�LQGLSHQGHQWL�LQ�
UHJLPH�GL�FRQFRUUHQ]D�SHUIHWWD�
5LFHUFD�GHO�PDVVLPR�SURILWWR�GL�XQ
LPSUHVD�FKH�SURGXFH�H�YHQGH�GXH�EHQL�LQGLSHQGHQWL�LQ�
UHJLPH�GL�PRQRSROLR�

�
8G$����2WWLPL]]D]LRQH�YLQFRODWD�GL�IXQ]LRQL�GL�GXH�YDULDELOL�>',&@�

'HILQL]LRQH�GL�YLQFROR�
5LFHUFD�GL�PDVVLPL�H�PLQLPL�GL�IXQ]LRQL�SROLQRPLDOL�VRJJHWWH�D�YLQFROL�HVSUHVVL�GD�HTXD]LRQL��

PHWRGR�GL�VRVWLWX]LRQH�
PHWRGR�GHOOH�FXUYH�GL�OLYHOOR�

6FHOWH�GHO�FRQVXPDWRUH�LQ�FRQGL]LRQL�GL�VFDUVLWj��ULFHUFD�GHOOD�PDVVLPD�XWLOLWj�QHO�ULVSHWWR�
GHO�YLQFROR�GL�ELODQFLR�
7HRUHPD�GL�:HLHUVWUDVV�
5LFHUFD�GL�PDVVLPL�H�PLQLPL�DVVROXWL�YLQFRODWL�LQ�LQVLHPL�FKLXVL�H�OLPLWDWL��FHQQL�WHRULFL��

�
8G$����5LFHUFD�2SHUDWLYD�LQ�FRQGL]LRQH�GL�FHUWH]]D�LQ�XQD�YDULDELOH�GL�VFHOWD�>*(1�±�)(%@�
�
����±�7HRULD�GHOOH�GHFLVLRQL�>�»��*(1@�

&HQQL�VWRULFL�VXOOD�5LFHUFD�2SHUDWLYD�
)DVL�GHOOD�5LFHUFD�2SHUDWLYD�
,O�PRGHOOR�PDWHPDWLFR�GHO�SURFHVVR��OD�IXQ]LRQH�RELHWWLYR�H�L�YLQFROL�DVVRFLDWL�
&ODVVLILFD]LRQH�GHL�SUREOHPL�GL�VFHOWD�

�
����±�3UREOHPL�GL�VFHOWD�LQ�FRQGL]LRQH�GL�FHUWH]]D�FRQ�HIIHWWL�LPPHGLDWL�>�»��*(1�±�)(%@�

3UREOHPL�GL�VFHOWD�FRQ�YDULDELOL�GL�GHFLVLRQH�FRQWLQXH��
)XQ]LRQL�RELHWWLYR�OLQHDUL�
)XQ]LRQL�RELHWWLYR�TXDGUDWLFKH�
)XQ]LRQL�RELHWWLYR�UD]LRQDOL�IUDWWH�

3UREOHPL�GL�VFHOWD�FRQ�YDULDELOL�GL�GHFLVLRQH�GLVFUHWH�
3UREOHPL�GL�VFHOWD�QRWHYROL��

*HVWLRQH�GHOOH�VFRUWH�GL�PDJD]]LQR�FRQ�IXQ]LRQH�RELHWWLYR�GHO�WLSR�\� �D�[���E[�
5LFHUFD�GHO�SXQWR�GL�IXJD�GHO�FRVWR�XQLWDULR�GL�XQ�SURFHVVR�SURGXWWLYR�

3UREOHPL�GL�VFHOWD�WUD�SL��DOWHUQDWLYH��ULVROX]LRQH�FRQ�O
DXVLOLR�GL�*HR*HEUD�
�
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PHWRGR�HQXPHUDWLYR�
PHWRGR�GHOOH�OLQHH�GL�OLYHOOR��FRQ�O
DXVLOLR�GL�*HR*HEUD��

�
8G$����3UREOHPL�GL�VFHOWD�LQ�FRQGL]LRQH�GL�FHUWH]]D�FRQ�HIIHWWL�GLIIHULWL�>$35�±�*,8@�

5LFKLDPL�VXOOH�OHJJL�ILQDQ]LDULH�GHO�UHJLPH�GL�FDSLWDOL]]D]LRQH�FRPSRVWD�
'HILQL]LRQH�GL�ULVXOWDWR�HFRQRPLFR�DWWXDOL]]DWR��5($��GL�XQ�XQ�SLDQR�ILQDQ]LDULR�
&ULWHULR�GHO�5($�
'HILQL]LRQH�GL�WDVVR�LQWHUQR�GL�UHQGLPHQWR��7,5��GL�XQ�XQ¶RSHUD]LRQH�ILQDQ]LDULD�
7HRUHPD�VXOO
XQLFLWj�GHO�7,5�GL�LQYHVWLPHQWL�H�ILQDQ]LDPHQWL�LQ�VHQVR�VWUHWWR�
0HWRGR�DOJHEULFR�SHU�FDOFRODUH�LO�7,5�GL�SLDQL�ILQDQ]LDUL�SHULRGLFL�VHPSOLFL�
&ULWHULR�GHO�7,5�
9DQWDJJL�H�VYDQWDJJL�GHO�FULWHULR�GHO�5($�H�GHO�FULWHULR�GHO�7,5�

�
$UJRPHQWL�GD�VYROJHUH�GRSR�LO����PDJJLR�

/DERUDWRULR�GL�PDWHPDWLFD��
6WLPD�GHO�7,5�GL�SLDQL�ILQDQ]LDUL�FRPSOHVVL�SHULRGLFL�R�DSHULRGLFL�

0HWRGR�GL�LQWHUSROD]LRQH�OLQHDUH��FHQQL�WHRULFL��
0HWRGR�GL�ELVH]LRQH��LPSOHPHQWD]LRQH�VX�XQ�IRJOLR�GL�FDOFROR�HOHWWURQLFR�
)XQ]LRQL�7,5�&267�H�7,5�;�GL�([FHO�

�
(GXFD]LRQH�&LYLFD��6YLOXSSR�(FRQRPLFR�H�6RVWHQLELOLWj����(GXFD]LRQH�)LQDQ]LDULD�
,�SUHVWLWL�G¶RQRUH�ULYROWL�DJOL�VWXGHQWL�XQLYHUVLWDUL�H�DJOL�DVSLUDQWL�LPSUHQGLWRUL��

�
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��,O�IRQGDPHQWDOLVPR�UHOLJLRVR�
��/H�LGHRORJLH�GHO�PDOH��/H�GLWWDWXUH�GHO�;;�VHFROR��/D�&KLHVD�H�L�WRWDOLWDULVPL�
��,O�SUHJLXGL]LR�VXOOD�UHOLJLRQH��0DU[��1LHW]VFKH��)UHXG��
��/D�GLFKLDUD]LRQH�XQLYHUVDOH�GHL�GLULWWL�GHOO¶XRPR�
��/D�EXRQD�VFLHQ]D��OD�ELRHWLFD�
��/D�5HVLVWHQ]D�LQ�,WDOLD��VWRULH�GL�DOFXQL�SDUWLJLDQL�
�
3URJUDPPD�GD�VYROJHUH�GRSR�LO����PDJJLR�
�
��6WRULH�FROOHWWLYH��OD�5RVD�%LDQFD��FRGLFH�GL�7XULQJ��OH�$TXLOH�5DQGDJLH��0H[LFR�µ���
��&ULVWLDQL�H�GLDORJR�LQWHUUHOLJLRVR��OD�VILGD�GHOOD�IUDWHUQLWj�QHOOD�GLYHUVLWj�H�OD�³UHJROD�G¶RUR´�
��)HGH�H�SROLWLFD��,O�VLQGDFR�*LRUJLR�/D�3LUD�
��/D�JLXVWL]LD�VRFLDOH�
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