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k6H�WRUWXUL�L�GDWL�DEEDVWDQ]D��DOOD�ILQH�FRQIHVVHUDQQR�TXHOOR�FKH�YXRLy��4XHVWD�FLWD]LRQH�Ô�GL�' DUUHOO

+XII�H�ULVDOH�DO�� � � � ��PD�OD�WURYR�DWWXDOLVVLPD��9LYLDPR�LQ�XQD�UHDOWÍ�FKH�FL�VRPPHUJH�GL�LQIRUPD]LRQL�

· �LO�UXPRUH�GL�IRQGR�FKH�FL�GLVWUDUUH��FUHD�FRQIXVLRQH�H�QRQ�FL�SHUPHWWH�GL�DYHUH�XQD�YLVLRQH�FKLDUD

GHOOD�UHDOWÍ ��1RQ�VHPSUH�Ô�IDFLOH�OLEHUDUVL�GDOO
RQQLSUHVHQ]D�WHFQRORJLFD�H�GDOOD�IDFLOLWÍ�FRQ�FXL��RJJL�

UHFXSHULDPR�LQIRUPD]LRQL�kWRUWXUDWHy�DG�DUWH�SHU�SUHVHQWDUFL�XQ�PRGR�R�XQ�DOWUR�GL�YHGHUH�OH�FRVH�

3HUFKÑ��DOORUD��XQ�QXRYR�ELODQFLR�VRFLDOH" �3HUFKÑ�DJJLXQJHUH�DQFRUD�LQIRUPD]LRQH�YHLFRODWD"�3HUFKÑ�

DQFRUFKÑ�REEOLJR�QRUPDWLYR�HG�LVWLWX]LRQDOH��YL�Ô�OD�QHFHVVLWÍ�GL�DYHUH�XQ�ULWRUQR�LQIRUPDWLYR�GHO�YDORUH

GL�TXHOOR�FKH�VLDPR�H�GL�TXHOOR�FKH�IDFFLDPR��6RSUDWWXWWR�Ô�QHFHVVDULR�ULEDGLUH�LO�YDORUH�GHO�SURSULR

PRGHOOR�GL�LPSUHVD��TXHOOR�FRRSHUDWLYR��FKH�WURYD�ORJLFD�FRQVHJXHQ]D�QHOOD�VWHVXUD�GL�XQ�ELODQFLR

VRFLDOH�

8QD� QRWD� H� RUPDL� PROWR� SRSRODUH� HQFLFORSHGLD� RQOLQH� LQVHULVFH� LO� ODYRUR�WUD� OH� DWWLYLWÍ � ILORVRILFKH

GHILQHQGROR� kXQ� SURILFXR� H� FRQVDSHYROH� SURFHVVR� GL� VFDPELR�IUD� OD� FRPXQLWÍ � GHJOL� XRPLQL� H� OD

1DWXUDy��2UD��VILGR�FKLXQTXH�GL�YRL�D�SDVVDUH�WUD�OH�OLQHH�GL�XQD�FDWHQD�PDQLIDWWXULHUD�R�WUD�XQ�JUXSSR

GL� ODYRUDWRUL� RFFXSDWL� LQ� XQ� ODYRUR� XVXUDQWH�� D� GHFODPDUH� TXHVWD� DIIHUPD]LRQH� H� ULXVFLUH� DG� XVFLUH

LQGHQQL�GDOO
LPSUHVD�� /D�VWHVVD�UDGLFH�GHOOD�SDUROD�kODYRURy� �GDO�ODWLQR�ODERXU��LQGLFD�kSHQD��VIRU]R�

IDWLFD��VRIIHUHQ]Dy�H�QHOOH�QRVWUH�OLQJXH�HXURSHH�Ô�XQD�SDUROD�FKH�LQGLFD�RJQL�WLSR�GL�GLIILFROWÍ�H�RJQL

DWWLYLWÍ �FKH�ULFKLHGH�O
LPSLHJR�GL�HQHUJLH�ILVLFKH�H�LQWHOOHWWXDOL��

1HO�WDQWR�YLWXSHUDWR�PRGHOOR�LPSUHQGLWRULDOH�GHOOD�FRRSHUDWLYD�VRFLDOH��LO�ODYRUR�SXÝ�HVVHUH�YLVVXWR�VX

GXH�GLPHQVLRQL��/D�SULPD��FRPXQH�D�WXWWL�FRORUR�FKH�GHYRQR�JXDGDJQDUVL�GD�YLYHUH��Ô�TXHOOD�GL�YLYHUH

kGLy�ODYRUR�SHU�SDJDUH�TXHOOR�FKH�F
Ô�GD�SDJDUH�H��FRQ�L�VROGL�ULPDVWL��FHUFDUH�GL�GLYHUWLUVL�R�FRPSUDUVL

TXHOOR�FKH�VL�GHVLGHUD��/D�VHFRQGD�Ô�OD�GLPHQVLRQH�GL�FKL�ODYRUD�kFRQy�SDVVLRQH��kFRQy�JOL�DOWUL��kFRQy

VHQVR��kFRQy�XOWHULRUL� ILQDOLWÍ �GHO�VROR�WRUQDFRQWR�SHUVRQDOH�� /D�FRRSHUDWLYD�SHUPHWWH�GL�VXSHUDUH�OD

SDUWLFHOOD�kGLy�H�FL�DJJLXQJH�XQ�kFRQy�SHU�GDUFL�OD�SRVVLELOLWÍ�GL�UDJJLXQJHUH�XQR�VFDPELR�WUD�HVVHUL�H

OD�1DWXUD��GDQGR�XOWHULRUH�VHQVR�DOO
LPSLHJR�GHOOH�QRVWUH�HQHUJLH�ILVLFKH�H�PHQWDOL��6H�VL�YLYH�QHOOD�VROD

GLPHQVLRQH� GHO� ODYRUR� VL� ULVFKLD� GL� FDGHUH� QHOOD� WUDSSROD� GHOOD� GHSUHVVLRQH�� LO� kPDOH� RVFXURy� GHO

VHFROR��� GRYH� LO� ODYRUR� GLYHQWD� XQD� SDUHQWHVL� WUD� WDQWL� LPSHJQL�� R�SHJJLR�� XQ� RVWDFROR� DOOD� SURSULD

IHOLFLWÍ �� ( � DOOD� GRPDQGD� kFKH� FRVD� YRUUHVWL� IDUH� GD� JUDQGH"y� OD� ULVSRVWD� SLã� FRPXQH� Ô� RJJL�

kJXDGDJQDUH�VHQ]D�IDUH�QLHQWHy��( �D�QXOOD�VHUYH�ULFRUGDUH�TXDQWR�VHPSUH�GL�SLã�SHUVRQDJJL�EODVRQDWL�

FDQWDQWL�IDPRVL��JHQWH�FKH�KD�SDODWH�GL�VROGL��VL�GLFKLDUD�GHSUHVVR�H�LQ�FXUD�

3HUFKÑ�Ô�EHOOR�IDUH�FRRSHUDWLYD
,/ �126752�%,/$1&,2�62&,$/ ( �( ' �,/ �126752�� � � �
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1RL�VLDPR�TXHOOR�FKH�IDFFLDPR�H�LO�PRGR�FRQ�FXL�OR�IDFFLDPR�FL�GHILQLVFH��/H�QRVWUH�UHDOL] ]D]LRQL�FL

FDUDWWHUL] ]DQR�FRPH�HVVHUL�XQLFL�H�LQLPLWDELOL��k3HQVDUH�Ô�XQ�ODYRUR�GXUR��q�GLFKLDUDYD�+HQU\ �)RUG�H

DJJLXQJHYD��SHU�TXHVWR�PRWLYR�VRQR�LQ�SRFKL�D�IDUORy��/D�FRRSHUDWLYD�HVLJH�LO�SHQVDUH��LO�ULIOHWWHUH��( �LO

ODYRUR�LQ�FRRSHUDWLYD�FL�SHUPHWWH��VH�OR�YRJOLDPR��GL�FRQFHQWUDUVL�VX�TXDOFRVD�GL�YHUDPHQWH�EXRQR�H

XWLOH�GD�UHDOL] ]DUH�H�ULIOHWWHUH�VX�FRPH�UDJJLXQJHUH�OD�PÔWD�WDQWR�DJRJQDWD��&L�SHUPHWWH�GL�FRQGLYLGHUH

FRQ�DOWUL�GHL�ULVXOWDWL��GL�QRQ�ULQXQFLDUH�D�FDSLUH�SHUFKÑ�TXHO�jTXDOFRVDj�Ô�DQGDWR�jLQ�TXHO�PRGRj�H�VH�VL

SRWHYD� IDUH� GL� PHJOLR�� &RRSHUDUH� WL� SHUPHWWH� GL� VXSHUDUH� OD� IDWLFD� GHO� ODYRUR� H� UDJJLXQJHUH� PHWH

LPSRVVLELOL�GD�UDJJLXQJHUH�VLQJRODUPHQWH�

�

( �LQ�TXHVWR�VHQVR�LO�� � � � �Ô�VWDWR�XQ�DOWUR�DQQR�GL�ULIOHVVLRQH��GL�ULSHQVDPHQWR�H�GL�ULSURJHWWD]LRQH��

1HL� SLDQL� GHO� GHFHQQLR� VFRUVR� GRYHYD� HVVHUH� O
DQQR� GHO� JLUR� GL� ERD�� )LQLYDQR�OH� UDWH� GHL� PXWXL

SULQFLSDOL� H� OH� UDWH� DQQXDOL� DO� FRPXQH� GL� 5RQFÍ � SHU� O
DFTXLVWR� GHOOH� VHGL� GL� YLD� &RUWH� &DYDJJLRQL�

/ 
DOOHQWDPHQWR�GHOOD�SUHVVLRQH�ILQDQ]LDULD�FL�DYUHEEH�SHUPHVVR�GL�RUJDQL] ]DUH�PHJOLR�OH�ULVRUVH�XPDQH

H�DYUHPPR�SRWXWR�DYHUH�OD�SRVVLELOLWÍ �GL�XOWLPDUH�LO�SULPR�SLDQR�VRSUD�LO�FHQWUR�GLXUQR��8QD�SDQGHPLD

H�O
DXPHQWR�YHUWLJLQRVR�GHL�FRVWL�HQHUJHWLFL�H�GHOOH�PDWHULH�SULPH��FL�KDQQR�FRVWUHWWL��QRVWUR�PDOJUDGR�

D�ULQHJR]LDUH�WXWWL�L�PXWXL�H�O
DFTXLVWR�GHOOR�VWDELOH��GLODWDQGR�GL�DOWUL�FLQTXH�DQQL�LO�IDWLGLFR�JLUR�GL�ERD��

�

· �VWDWR�O
DQQR�GHJOL�DGGLL��/D�QRVWUD�* LXVWLQD�' DOOD�)LQD��DPPDODWD�H�QRQ�SLã�DWWLYD�LQ�FRRSHUDWLYD�GD

WHPSR�� KD� ODVFLDWR� TXHVWD� WHUUD�� 1RQ� KDQQR�ODVFLDWR� TXHVWD� WHUUD�� PD� KDQQR�IDWWR�DOWUH� VFHOWH

ODYRUDWLYH�VRFL�ODYRUDWRUL�VWRULFL��DOFXQL�GHO�TXDOL�KDQQR�SDUWHFLSDWR�D�FRVWUXLUH�TXHOOR�FKH�0 RQVFOHGD�Ô

RJJL�� 3HUVRQH�� VRFL�� DOFXQL� FROOHJKL� GL� ODYRUR�FRQ� FXL� KR�FRQGLYLVR� ROWUH� XQ� YHQWHQQLR�GL� SHUFRUVR

SURIHVVLRQDOH�H�XPDQR��( �VROR�OD�FRRSHUDWLYD��H�OD�FRRSHUDWLYD�VRFLDOH��PL�KD�SHUPHVVR�GL�WUDVIRUPDUH

� � �DQQL�GL�ODYRUR�LQ�� � �DQQL�GL�FDPPLQR�FRQ�WDQWH�DOWUH�SHUVRQH�LQFRQWUDWH�OXQJR�OD�YLD��

0 D�Ô�VWDWR�DQFKH�XQ�DQQR�GL�DUULYL��1XRYH�SHUVRQH�H�QXRYL�ODYRUDWRUL�VRQR�HQWUDWH�QHO�FDPPLQR�GHOOD

0 RQVFOHGD�� 6SHWWD� D� FKL� JLÍ � F
HUD� GL� FDPPLQDUH� LQVLHPH� D� ORUR�� $EELDPR� DQFKH� UHDOL] ]DWR� QXRYL

SURJHWWL��DSHUWR�XQ�QHJR]LR�GL�SDQH��SDVWD�H�JDVWURQRPLD�H�DEELDPR�WHQWDWR�GL�PLJOLRUDUH�L�VHUYL]L

HVLVWHQWL��6LFXUDPHQWH�XQ�DQQR�GL�VHPLQD��( �VDSSLDPR�WXWWL�FKH�GRSR�OD�VHPLQD�ELVRJQD�DVSHWWDUH�

GDUVL�GHO�WHPSR��ULIOHWWHUH�H�SUHSDUDUVL�DO�UDFFROWR�FKH�DYYHUUÍ �VROR�GRSR�PHVL��

�( LQVWHLQ��FKH�HUD�FRQRVFLXWR�JLÍ �GDL�VXRL�FRQWHPSRUDQHL�FRPH�XQ�JUDQGH�SHQVDWRUH��DIIHUPDYD�FKH

VSDFFDUH�OHJQD�Ô�XQ�ODYRUR�FKH�GÍ �VRGGLVID]LRQH��SHUFKÑ�LO�ULVXOWDWR�Ô�LPPHGLDWR�H�VHQ]D�ULVFKL�GL

LQVXFFHVVR��&RPH�GDUJOL�WRUWR"��

�1RL�SHUÝ�QRQ�GREELDPR�IDUH�OHJQD��$EELDPR�D�FKH�IDUH�FRQ�SHUVRQH�H�FRQ�QRL�VWHVVL��( �L�ULVXOWDWL��VH

DUULYDQR�� DYYHQJRQR� QHO� WHPSR� H� VHPSUH� D� SLFFROL� SDVVL�� / 
LPSRUWDQWH� Ô� QRQ� ODVFLDUVL� FRLQYROJHUH

GDOO
LUUHIUHQDELOH� YRJOLD� GL� HEUH] ]D� GL� LPPHGLDWL� VXFFHVVL�� 0 D� GL� VDSHU� DVSHWWDUH�� FRPH� EXRQL

VHPLQDWRUL��VHQ]D�GDQQDUVL�O
DQLPD�VH�YHGUHPR�LO�VXFFHVVR�VROR�GRSR�OXQJKL�PHVL�R�DGGLULWWXUD�DQQL�

�

�9L�LQYLWR��SHUWDQWR��D�OHJJHUH�TXHVWH�LQIRUPD]LRQL�QRQ�WDQWR�kWRUWXUDWHy� ��PD�VHPSOLFHPHQWH�FRPH

SDVVL�GL�WDQWH�SHUVRQH�FKH�VL�LPSHJQDQR��JLRUQR�GRSR�JLRUQR��D�UHDOL] ]DUH�LO�SURJHWWR�0 RQVFOHGD�
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,O� SUHVHQWH� GRFXPHQWR�� FKH� VHJXH� L� SULQFLSL� GHWWDWL� GDOOH� OLQHH� JXLGD� PLQLVWHULDOL� GHO� GHFUHWR�GHO

PLQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� GHO� � � OXJOLR� � � � � �� UDSSUHVHQWD� OD� TXDUWD� HGL]LRQH� GHO

ELODQFLR�VRFLDOH�GHOOD�&RRSHUDWLYD�0 RQVFOHGD�2QOXV�

/D�VFHOWD�UHGD]LRQDOH�Ô�GHWWDWD�GDOOD�YRORQWÍ�GL�HVDXGLUH�OH�ULFKLHVWH�QRUPDWLYH�H��DO�FRQWHPSR��GL�GDUH

XQD� IRWRJUDILD� GHOOR� VWDWR� GL� VDOXWH� GHOOD� FRRSHUDWLYD� VHPSOLFH� H� SULYD� GL� kIURQ]ROLy�� ,Q� XQ
HUD

LPSHUQLDWD�GDO�YHORFH�IOXVVR�GL�LPPDJLQL��GRYH�OD�FRPXQLFD]LRQH�Ô�FRPSHWL]LRQH��ULVXOWD�GLIILFLOH�GDUH

FRQWR�GL�TXHOOR�FKH�Ô�XQD�UHDOWÍ �VRFLDOH�FRPH�OD�QRVWUD�

1HOOD�FRQYLQ]LRQH�FKH�OD�VLQWHVL�VLD�OD�PLJOLRUH�SURSRVWD�DOOH�HVLJHQ]H�GL�WXWWL�L�SRUWDWRUL�GL�LQWHUHVVH�

YRJOLDPR�RIIULUH��TXLQGL��XQD�YLVLRQH�UHDOH�H�LO�SLã�RELHWWLYD�SRVVLELOH�GHOO
DQQR�VRFLDOH�� � � � �

/D�ER] ]D�GHO�SUHVHQWH�ELODQFLR�VDUÍ �SUHVHQWDWD�DL�VRFL��LQ�DVVHPEOHD��RQGH�SRWHU�FRJOLHUH�HYHQWXDOL

VXJJHULPHQWL��SHU�XQD�VXD�FRQGLYLVLRQH�SLã�HIILFDFH�

6XFFHVVLYDPHQWH��LO�ELODQFLR�VRFLDOH�VDUÍ �SXEEOLFDWR�VXO�VLWR�GHOOD�FRRSHUDWLYD��GHSRVLWDWR�SUHVVR�LO

UHJLVWUR�GHOOH�LPSUHVH�H�GLYXOJDWR�LQ�TXDOXQTXH�DOWUR�PRGR�FKH�VL�ULWHUUÍ �XWLOH�SHU�XQD�VXD�HIILFDFH

FRPXQLFD]LRQH�
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&URVDUD��95�

7( / ( )212 � � � �� � � � �� � �

( �0 $,/ VHJUHWHULD# FRRSPRQVFOHGD�FRP

3( & PRQVFOHGD# SHF�FRQIFRRSHUDWLYH�LW

6,72�: ( % ZZZ�FRRSPRQVFOHGD�FRP
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&217( 672�' ,�5,) ( 5,0 ( 172

)LQ� GDOOH� VXH� RULJLQL�� OD� FRRSHUDWLYD� 0 RQVFOHGD� Ô� VHPSUH� VWDWD� LQWULQVHFDPHQWH� OHJDWD� DOOD� SURSULD

FRPXQLWÍ �ORFDOH��OD�FXL�VSLQWD�HWLFD�H�VROLGDOH�O
KD�SODVPDWD�H�LQGLUL] ]DWD��

* LÍ �OD�VFHOWD�GHOOD�GHQRPLQD]LRQH�GHOOD�FRRSHUDWLYD��FKH�ULSUHQGH�LO�QRPH�GL�0 RQWHFFKLD�XVDWR�QHJOL

DQQXDUL�GHO�SULPR�PHGLRHYR��Ô�XQD�IRUWH�GLFKLDUD]LRQH�GHOOD�YRORQWÍ �GHL�VRFL�IRQGDWRUL�

/H�UHFHQWL�VFHOWH��SRL��GL�LQJHQWL�LQYHVWLPHQWL�LPPRELOLDUL�QHO�UHFXSHUDUH�O
H[ �EDVH�PLOLWDUH�GL�5RQFÍ �

GRYH�VRQR�VWDWH�WUDVIHULWH�WXWWH�OH�SULQFLSDOL�DWWLYLWÍ�GHOOD�FRRSHUDWLYD��VH�KDQQR�FRVWLWXLWR�XQD�QXRYD

kJHQHVLy�H�LO�UDGGRSSLR�GHOOH�RSSRUWXQLWÍ �GL�RIIHUWD�GHL�VHUYL]L��FRQWHPSRUDQHDPHQWH�KDQQR�VWDELOLWR�LO

SHUFRUVR� GHO� PHGLR� OXQJR� SHULRGR� VX� FXL�� VRSUDWWXWWR� GDO� SXQWR�GL� YLVWD� ILQDQ]LDULR��OD� FRRSHUDWLYD

GRYUÍ �FRQIURQWDUVL�H�GD�FXL�QRQ�SRWUÍ �VFRVWDUVL�



6FHQDULR�IXWXUR�FKH�ULVSHFFKLD�L�YDORUL�H�JOL�LGHDOL�GL�0 RQVFOHGD�SHU�UDJJLXQJHUH�LO�VXR�VFRSR��

LVSLUDQGRVL�DL�VHJXHQWL�SULQFLSL�

0 XWXDOLWÍ ��VFDPELR�H�FROODERUD]LRQH�SHU�IDYRULUH�OD�FLUFROD]LRQH�GL�HVSHULHQ]H�H�FRPSHWHQ]H��FRQ

O
RELHWWLYR�GL�XQD�FUHVFLWD�FRPXQH�H�FROOHWWLYD�

6ROLGDULHWÍ ��DJLUH�FRQ�JUDWXLWÍ �H�UHFLSURFLWÍ �GRYH�OD�ULFFKH] ]D�GHOO
DJLUH�Ô�QHOOH�PRGDOLWÍ �GHO�IDUH

H�GHOO
HVVHUH�LQ�UDSSRUWR�

&RRSHUD] LRQH��DJLUH�FRQ�FROODERUD]LRQH�SHU�LO�UDJJLXQJLPHQWR�GL�RELHWWLYL�FRPXQL�

' HPRFUD] LD��SDUWHFLSD]LRQH�QHL�SURFHVVL�GL�VFHOWD�H�JHVWLRQH�GHOOH�GHFLVLRQL�EDVDWD�VXO�FRQVHQVR�

5DGLFDPHQWR��SURPR]LRQH��FUHD]LRQH�H�FRQVROLGDPHQWR�GL�UDSSRUWL�VWDELOL�HG�HIILFDFL�QHO�WHUULWRULR

H�QHOOD�UHWH�FRQVRUWLOH�

&HQWUDOLWÍ �GHOOD�SHUVRQD��DJLUH�SHU�LO�EHQHVVHUH�GHOOH�SHUVRQH�D�WXWWL�L�OLYHOOL��VLDQR�HVVH�XWHQWL�

FOLHQWL��VRFL��YRORQWDUL��FROODERUDWRUL�HFF{

5LVSHWWR� H� ULFRQRVFLPHQWR� GHOOH� GLYHUVLWÍ �� OD� GLYHUVLWÍ � FRPH� ULFFKH] ]D�� FDSDFH� GL� JHQHUDUH

FRQIURQWR��GLDORJR�H�LQQRYD]LRQH�H�FRPH�VSHFLILFLWÍ ��TXLQGL�OH�ULVRUVH�HG�HVSHULHQ]H�GHL�VLQJROL

FKH� VL� LQFRQWUDQR� DOO
LQWHUQR� GHOOD� UHWH� H� VL� IDQQR�FRQWHPSRUDQHDPHQWH� SRUWDWRUL� GL� ELVRJQL� H

SURPRWRUL�GL�SRVVLELOL�ULVSRVWH�
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�k/D�FRRSHUDWLYD�FRPH�WHUUHQR�IHUWLOH
SHU�OD�FRPXQLWÍ �FDSDFH�GL�DFFRJOLHUH
FRQ�SUHPXUD��IDUH�UHWH��SURGXFHQGR�LO
FDPELDPHQWR�H�OR�VFDPELR�LQ�PRGR
VWUXWWXUDWR��VRVWHQLELOH�QHO�WHPSRy�



0 ,66,21
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�/D�FRRSHUDWLYD�FRPH�SXQWR�GL�ULIHULPHQWR�GHOOD�YDOOH��
FRQ�VHUYL]L�GL�DYDQJXDUGLD�D�IDYRUH�GL�SHUFRUVL�

GL�DXWRQRPLD�H�VRVWHJQR�FRQ�FHQWUL�GL�SURVVLPLWÍ ��
D]LRQL�GL�LQVHULPHQWR�ODYRUDWLYR��SHU�IDYRULUH�OjDJRUÍ ��

OD�SLD] ]D�FRPXQH�H�GL�VFDPELR�SHU�LO�WHUULWRULR
QHOOjDPELWR�GHOOD�VDOXWH�PHQWDOH��GHJOL�DQ]LDQL�H�GHOOD

GLVDELOLWÍ �

6WUDWHJLD� GD� SHUVHJXLUH� H� UHDOL] ]DUH� OD� SURSULD� YLVLRQ�� SHU� JXLGDUH� L� SURSUL� FROODERUDWRUL� H� VXVFLWDUH

LQWHUHVVH�SUHVVR�L�GLYHUVL�VWDNHKROGHU��$QFKH�OD�PLVVLRQ�WUDFFLDWD�VHJXHQGR�GHL�SULQFLSL�IRQGDPHQWDOL�

)DYRULUH� OD� UHDOL] ] D] LRQH� GL� XQ� DPELHQWH

IDPLOLDUH�� IRUQLUH� VHUYL]L� DOOH� SHUVRQH� LQ� XQ

DPELHQWH� GRYH� JOL� XWHQWL� SRVVDQR� WURYDUH

LPPHGLDWH� ULVSRVWH� DL� SURSUL� ELVRJQL� H� JOL

RSHUDWRUL� VDSSLDQR� FUHDUH� UHOD]LRQL� VLJQLILFDWLYH

IRUPDOL�HG�LQIRUPDOL��YROWH�DOOD�FRQGLYLVRQH�H�DOOD

VHUHQLWÍ �G
DQLPR�

3URPXRYHUH� LO� SRWHQ] LDOH� VRFLDOH� GHOOH

SHUVRQH�� SURPXRYHUH� O
LQWHJUD]LRQH� H

O
LQFOXVLRQH� VRFLDOH�� FRLQYROJHQGR� L� GLYHUVL

SRUWDWRUL� GL� LQWHUHVVH� GHOOD� FRRSHUDWLYD� H� GHO

WHUULWRULR� QHL� VHUYL]L� DOOD� SHUVRQD� HG� DOOD

FRPXQLWÍ �

6YLOXSSDUH� OH� DXWRQRPLH� SHUVRQDOL�

UHOD] LRQDOL� H� VRFLDOL��VLD�SHU� IDU�DFTXLVLUH�DJOL

XWHQWL� OH� DXWRQRPLH� SRWHQ]LDOL�� PHGLDQWH� XQ

SURJHWWR� LQGLYLGXDOL] ]DWR� H� IDU� ORUR� PDQWHQHUH

TXHOOH� JLÍ � DFTXLVLWH�� VLD� SHU� SURPXRYHUH� D]LRQL

IRUPDWLYH� PLUDWH� DOOR� VYLOXSSR� GHOOD� SURSULD

SURIHVVLRQDOLWÍ �DJOL�RSHUDWRUL��

)DU� VL� FKH� OD� WUDVSDUHQ] D� JHVWLRQDOH� H� OD

JHVWLRQH�GHPRFUDWLFD�SDUWHFLSDWD�VLDQR�VWLOH�H

PHWRGR� GHOO
HVVHUH� RSHUDWRUL�LPSUHQGLWRUL�

DWWUDYHUVR�XQ�LPSHJQR�FRVWDQWH�D�LQIRUPDUH�H�D

FRPXQLFDUH�RELHWWLYL�H�ULVXOWDWL��

7DOH� WUDVSDUHQ]D� DVVXPH� YDOHQ]D� VLD� LQWHUQD

�VRFL��FKH�HVWHUQD��FRPXQLWÍ �ORFDOH��

)DU� FUHVFHUH� OD� FKLDUD� DIIHUPD] LRQH� GL

UHVSRQVDELOLWÍ ��D�SDUWLUH�GDOOD�ULFHUFD�GL�FLÝ�FKH

Ô� FRQFUHWDPHQWH� SRVVLELOH� IDUH�� 8Q� kPL� VWD� D

FXRUHy� FKH� QRQ� HVFOXGH� LO� ULFKLDPDUH� OH

LVWLWX]LRQL� DL� ORUR� GRYHUL�� PD� QRQ� ID� GHOOH

LQDGHPSLHQ]H�DOWUXL��LQWHUQH�HG�HVWHUQH��PRWLYR

GL�GLVDWWHQ]LRQH�YHUVR�FLÝ�FKH�Ô�SRVVLELOH�IDUH�LQ

SULPD�SHUVRQD�

7HUULWRULDOLWÍ ��OD�FRRSHUDWLYD�FRPH�kDQLPD�GHOOD

FLWWÍ y��&UHDUH�H�FRQVROLGDUH�OH�UHOD]LRQL�ILGXFLDULH

QHO� WHUULWRULR�� RIIULUH� XQ� FRQWHVWR� RUJDQL] ]DWLYR

LPSUHQGLWRULDOH� GRYH� OH� SHUVRQH� SRVVRQR� IDU

FRQYHUJHUH�OH�SURSULH�HQHUJLH�SHU�SDUWHFLSDUH�DL

SURFHVVL�GL�FDPELDPHQWR�VRFLDOH�

6SHFLDOL] ] D] LRQH�SHUFKÑ�OD�EXRQD�VROLGDULHWÍ �Ô

FRPSHWHQWH�

6XVVLGLDULHWÍ �� FRPH� SUDVVL�� SHU� SDVVDUH� GDL

FRPSRUWDPHQWL� GHO� SXEEOLFR�� FKH� FHUFD� GL

DUUXRODUH� OH� FRRSHUDWLYH� VRFLDOL� FRPH� WUXSSH

DXVLOLDULH� SHU� WUDQVLWRULD� FRQYHQLHQ]D�� SHUFKÑ

FRVWDQR� PHQR� H� VL� SRVVDQR� FRQJHGDUH� SLã

IDFLOPHQWH�� D� UHOD]LRQL� GL� SDUWQHUVKLS�� GRYH� VLD

YDORUL] ]DWR�LO�UXROR�GHOO
�HVVHUH�FRRSHUDWLYD�
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/D� &RRSHUDWLYD� LQWHQGH� UHDOL] ]DUH� L� SURSUL� VFRSL� VRFLDOL�� PHGLDQWH� O
DSSRUWR�GHL� VRFL� ODYRUDWRUL� H� LO

FRLQYROJLPHQWR�GHOOH�ULVRUVH�GHOOD�FRPXQLWÍ��GHL�VRFL�YRORQWDUL��GHL�IUXLWRUL�GHL�VHUYL]L�H�GHJOL�HQWL�FRQ

ILQDOLWÍ �GL�VROLGDULHWÍ �VRFLDOH��DWWXDQGR�LQ�TXHVWR�PRGR�O
DXWRJHVWLRQH�UHVSRQVDELOH�GHOO
LPSUHVD�

/ 
� $5&2/ $,2�� FHQWUR� GLXUQR� ULYROWR� D� SHUVRQH� FRQ

GLVDELOLWÍ � GL� HWÍ � SRVW� VFRODUH� LQ� FRQGL]LRQL� GL� JUDYLWÍ �

FKH�VL�RFFXSD�GL�IDYRULUH�LO�PDQWHQLPHQWR�H�OR�VYLOXSSR

GHOO
DXWRQRPLD� SHUVRQDOH�� GHOOH� UHOD]LRQL

LQWHUSHUVRQDOL��VRFLDOL�H�ODYRUDWLYH�VXOOD�EDVH�GL�SURJHWWL

H�SHUFRUVL�HGXFDWLYL������

�

,/ �)825,&
( 1752��FRPXQLWÍ �DOORJJLR�SHU�SHUVRQH�FRQ

GLVWXUEL� PHQWDOL�� Ô� XQ� DPELHQWH� GL� YLWD� VWUXWWXUDWR�

FDUDWWHUL] ]DWR� GD� XQ� FOLPD� GL� LQWHUUHOD]LRQH� FKH

SHUPHWWH� DOO
LQGLYLGXR� GL� PHWWHUH� LQ� DWWR

FRPSRUWDPHQWL�DQFRUDWL�VLD�D�PRWLYD]LRQL�SHUVRQDOL�H

VRFLDOL� FKH� DG� XQ� SURJHWWR� ULDELOLWDWLYR�LQGLYLGXDOH�

IRUPXODWR�VSHFLILFDWDPHQWH�SHU�RJQL�XWHQWH��

/ ( � 48( 5&( �� FHQWUR� SROLIXQ]LRQDOH� SHU� DQ]LDQL� QRQ

DXWRVXIILFLHQWL� FKH� QRQ� SRVVRQR� HVVHUH

DGHJXDWDPHQWH�DVVLVWLWL�D�GRPLFLOLR��,O�VHUYL]LR�RIIUH�OD

SRVVLELOLWÍ � GL� VRJJLRUQR� GLXUQR� H�R� UHVLGHQ]LDOH�� 1HO

SULPR�FDVR�O
RVSLWH�IUHTXHQWD�OD�VWUXWWXUD�GDOOD�PDWWLQD

DOOD� VHUD�� 1HO� FDVR� UHVLGHQ]LDOH� O
RVSLWH� VL� ULWURYD� D

YLYHUH� � � � RUH� VX� � � � LQ� VWUXWWXUD�� IUXLVFH� GL� VHUYL]L

DOEHUJKLHUL�� DVVLVWHQ]D� GL� EDVH�� LQIHUPLHULVWLFL� H� GL

LQWHUYHQWL� SURIHVVLRQDOL� HGXFDWLYR�� DQLPDWLYL

�ILVLRWHUDSLFL� YDOXWDWL� QHO� PRPHQWR� LPPHGLDWDPHQWH

VXFFHVVLYR�DOO
LQVHULPHQWR�

6( 59,=,�$/ /$�3( 5621$
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+286,1* � 62&,$/ ( �� VHUYL]LR� D� IDYRUH� GL� QXFOHL

IDPLJOLDUL� R� SHUVRQH� VLQJROH� LQ� GLIILFROWÍ �� FKH� JUD]LH

DQFKH� DG� XQ� FDQRQH� PHQVLOH� FDOPLHUDWR�� SHUPHWWH

DJOL�VWHVVL�GL�UDJJLXQJHUH�XQ�EHQHVVHUH�DELWDWLYR�H�GL

ULWURYDUH�OD�SURSULD�LQWHJUD]LRQH�VRFLDOH�

�

/ $9$72	 352)80 $72��XQD�ODYDQGHULD�VX�PLVXUD�FKH

SUHYHGH� LO� ODYDJJLR�� DVFLXJDWXUD� H� VWLUDWXUD� GL

LQGXPHQWL��VLD�SHU�JHVWLUH�LO�EXFDWR�GHO�QRVWUR�FHQWUR

SROLIXQ]LRQDOH�SHU�DQ]LDQL��VLD�SHU�JHVWLUH�OD�ULFKLHVWD

HVWHUQD�GL�FOLHQWHOD�FRQ�DQQHVVR�LO�ULWLUR�H�OD�FRQVHJQD

D�GRPLFLOLR�LQFOXVD�QHO�VHUYL]LR�

,0 3$67,	 7( 17$=,21,�� QHO� � � � � � GLYHQWD� LO� %UDQG

)RRG�GHOOD�FRRSHUDWLYD�H�FRPSUHQGH�L�VHJXHQWL�VHUYL]L�

LO� / $%25$725,2� $57,* ,$1$/ ( � VSHFLDOL] ]DWR� QHOOD

SURGX]LRQH� GL� SDVWD� IUHVFD� HG� DOWUL� SURGRWWL�� FRQ� OR

VFRSR� GL� IDYRULUH� HG� LQWUDSUHQGHUH� SHUFRUVL� GL

LQVHULPHQWR� ODYRUDWLYR� D� SHUVRQH� VYDQWDJJLDWH� R�FRQ

GHWHUPLQDWH� GLVDELOLWÍ �� /D� YHQGLWD� Ô� ULYROWD� DL� SULYDWL�

ULVWRUDQWL� H� QHJR]L� GL� DOLPHQWDUL�� DQFKH� GLUHWWDPHQWH

QHO�QRVWUR�SXQWR�YHQGLWD��LQDXJXUDWR�LO�� � �� � �� � � � ��,O

6( 59,=,2� 0 ( 16$��FKH�ROWUH�D� IRUQLUH�SUDQ]R�H�FHQD

SHU�L�SURSUL�FHQWUL�LQWHUQL�VL�RFFXSD�GHO�VHUYL]LR�SDVWL�D

GRPLFLOLR� H� TXHOOR� GHOOH� PHQVH� D]LHQGDOL�� ,O� SULPR

ULYROWR�D�FKLXQTXH�QHFHVVLWL�GL�ULFHYHUH�GLUHWWDPHQWH�D

FDVD� SUDQ]R� H�R� FHQD�� PHQWUH� LO� VHFRQGR� VHUYL]LR� Ô

RIIHUWR�DOOH�D]LHQGH�FKH�ULFKLHGRQR�OD�IRUQLWXUD�GL�SDVWL

SHU� L� SURSUL� GLSHQGHQWL�� FRQ� OD� FRQVHJQD� SUHVVR�OD

SURSULD�VHGH�

6( 59,=,�$/ �7( 55,725,2
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,O�� � �PDJJLR�� � � � ��GDYDQWL�DO�QRWDLR��XQ�JUXSSR�GL�� �

SHUVRQH� GLHGHUR� IRUPD� H� 6WDWXWR� DOOD� FRRSHUDWLYD

0 RQVFOHGD�� ( UD� LO� SXQWR� GL� DUULYR� H� QDWXUDOH

FRQVHJXHQ]D�GL�� �DQQL�GL�DWWLYLWÍ �GL�YRORQWDULDWR�GL�XQ

JUXSSR�FKH�QHO�ILQH�VHWWLPDQD�RUJDQL] ]DYD�PRPHQWL�GL

LQFRQWUR� H� GL� VYDJR� SHU� UDJD] ]L� GLVDELOL� GHO� WHUULWRULR�

0 D� HUD� XQ� QXRYR� LQL]LR� H�� EHQFKÑ� OD� VLWXD]LRQH� VL

SUHVHQWDVVH� SURPHWWHQWH�� L� SULPL� DQQL� QRQ� IXURQR

IDFLOL�� 6L� GRYHYD� FRQFLOLDUH� OR� VSLULWR� GL� JUDWXLWÍ � FKH

DYHYD� PRVVR� L� SDVVL� GHO� JUXSSR� FRVWLWXHQWH� FRQ� OH

PHQR� HWLFKH� HVLJHQ]H� EXURFUDWLFKH� HG� HFRQRPLFKH

GHOOD�VRFLHWÍ �FRRSHUDWLYD��DSSHQD�FRVWLWXLWD�

1RQ�VL�ULXVFLYD�DG�DYHUH�DWWLYLWÍ �RFFXSD]LRQDOL�SHU�GDUH

VHQVR�DO�FHQWUR�H�FRQ�FXL�FRSULUH�L�FRVWL�GL�JHVWLRQH�

PD� VRSUDWWXWWR�� FL� VL� UHQGHYD� FRQWR� FKH� SHU� VYROJHUH

WDOL� DWWLYLWÍ � RUJDQL] ]DWH�� VHUYLYDQR� PH] ]L� H� VWUXPHQWL

PROWR� RQHURVL�� / 
LPSXOVR� YHQQH� GDWR�� QHO� � � � � �� GDO

ULFRQRVFLPHQWR� GHOOD� 5HJLRQH� H� OD� FRQVHJXHQWH

FRQYHQ]LRQH� FRQ� O
DOORUD� 8OVV� � � � FKH� SHUPLVH

O
DXPHQWR�GL�RVSLWL�H�GL�RSHUDWRUL�FKH�SRUWÝ�DOO
DFTXLVWR

GHOOD�VHGH�GL�YLD�6DQ�* LRYDQQL��DWWXDOH�VHGH�OHJDOH�

1HO� � � � � �� D� VHJXLWR� GHOOD� OHJJH� TXDGUR� VXOOH

FRRSHUDWLYH� VRFLDOL�� IX� FUHDWD� OD� 0 RQVFOHGD� /DYRUR

YROWD� D� PLJOLRUDUH� H� TXDOLILFDUH� LO� QRVWUR� VHUYL]LR�� /D

&RRSHUDWLYD� 0 RQVFOHGD� FRQWLQXDYD� DG� DFFRJOLHUH�

SUHVVR� LO� &HRG� XWHQWL� JUDYL� FRQ� DSSURSULDWH� WHUDSLH

ULDELOLWDWLYH� H� DWWLYLWÍ � RFFXSD]LRQDOL�� PHQWUH� OD

&RRSHUDWLYD�0 RQVFOHGD� /DYRUR��DWWUDYHUVR�LQVHULPHQWL

ODYRUDWLYL��LQL]LÝ�D�GDUH�ODYRUR�D�SHUVRQH�VYDQWDJJLDWH��

�¹�r�‘��̃��Ž�•

,' ( 17,7°
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4XHO� SHULRGR� IX� XQR� GHL� PRPHQWL� SLã� IORULGL� GHOOD

QRVWUD�VWRULD��SLHQR�GL�FRQWLQXL�FDPELDPHQWL��WDQWR�FKH

SXÝ�HVVHUH�FRQVLGHUDWR�LO�SHULRGR�GHOOD�kULIRQGD]LRQHy�

/D�0 RQVFOHGD�/DYRUR�WUDVORFÝ�LQ�]RQD�LQGXVWULDOH�H�VL

VSHFLDOL] ]Ý� QHOOD� SURSULD� PLVVLRQH�� 9LGHUR� OD� OXFH� L

VHUYL]L� FKH� SODVPDURQR� OD� 0 RQVFOHGD�� /D� FRPXQLWÍ

DOORJJLR� LO� kIXRULF
HQWURy� QHO� � � � � �� LO� VHUYL]LR� GL

ULVWRUD]LRQH�VFRODVWLFD�QHO�� � � � ��LO�WUDVSRUWR�VFRODVWLFR

GHL� GLVDELOL�� H� DJOL� DSSRJJL� HGXFDWLYL� D� PLQRUL�� OD

JHVWLRQH�GHL�FHQWUL�HVWLYL�H�OD�JHVWLRQH�GHJOL�RELHWWRUL�GL

FRVFLHQ]D� LQ� VHUYL]LR� FLYLOH�� FKH� GLYHQWÝ� D� VHJXLWR

YRORQWDULR� H� DSHUWR� DQFKH� DO� PRQGR� IHPPLQLOH�� 1HO

QRYHPEUH� GHO� � � � � � YHQQH� LQDXJXUDWR�� D� 5RQFÍ �� LO

FHQWUR�SROLIXQ]LRQDOH�SHU�DQ]LDQL�OH�k4XHUFHy�

1HJOL�DQQL�D�VHJXLUH�OD�&RRSHUDWLYD�VL�FRQFHQWUÝ�QHOOD

UHDOL] ]D]LRQH�GHO�SURJHWWR�k0 RQVFOHGD�' DLO\ �&DUHy��/H

VWUXWWXUH� GHOOD� FRRSHUDWLYD�� LQIDWWL�� VL� SUHVHQWDYDQR

SLFFROH�� GLVWULEXWLYDPHQWH� LQDGHJXDWH�� FRQ� QHFHVVLWÍ

GL�DGHJXDPHQWL�QRUPDWLYL�PROWR�RQHURVL��1HO�� � � � �VL

GHFLVH� GL� WUDVIHULUH� WXWWL� L� VHUYL]L� LQ� XQ
XQLFD� VHGH

DGHJXDWD� FKH� VL� LQGHQWLILFÝ� QHOOD� H[ � EDVH� PLOLWDUH� GL

5RQFÍ �

,O� SURJHWWR� ULVSRQGHYD� D� TXHOOD� QHFHVVLWÍ � GL

FDPELDPHQWR�SHU�OD�FUHVFLWD�GHOOD�&RRSHUDWLYD�H�SHU

ULVSRQGHUH� DGHJXDWDPHQWH� H� TXDQWLWDWLYDPHQWH� DOOH

QXRYH� HVLJHQ]H� GHOO
XWHQ]D�� 0 D� OH� SURFHGXUH� SHU

UHQGHUOR�FRQFUHWR�QRQ�IXURQR�DIIDWWR�IDFLOL��6L�WUDWWÝ�GL

PHWWHUH�LQVLHPH�L�WHPSL�EXURFUDWLFL�GHOOD�5HJLRQH��GHO

' HPDQLR��GHO�&RPXQH�H�GHOO
8OVV�H�GL�WURYDUH�LO�PRGR

GL�ILQDQ]LDUH�O
RSHUD

�¹�r�‘��̃��Ž�•
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$G�DSULOH�GHO� � � � � �YHQQH�DSHUWR�LO�SULPR�FDQWLHUH�H�

LQDXJXUDWD� OD� SULPD� SDOD] ]LQD� SHU� )XRULF
HQWUR� H
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&2/ / $%25$=,21( � &21� / $� / $9$1' (5 ,$
k/ $9$72� ( � 352)80 $72y� ( � ,/ � / $%25$725,2
k,0 3$67,	 7( 17$=,21,y��

3HU�OD�ODYDQGHULD�VRQR�VWDWL�UHDOL] ]DWL�VDFFKHWWL
GL�ODYDQGD���GD�XWLOL] ]DUH�QHO�FRQIH]LRQDPHQWR
GHL� FDSL� LQ� FRQVHJQD� SHU� SURIXPDUH� LO
YHVWLDULR��,QROWUH��YHQJRQR�UHDOL] ]DWL�L�FDUWHOOLQL
GHO� � [ � � � � �GD�LQVHULUH�QHOOH�FRQIH]LRQL�GHJOL
DELWL�ODYDWL�
&RQ�LO�ODERUDWRULR�k,PSDVWL	 7HQWD]LRQLy�VL�RIIUH
OD�SRVVLELOLWÍ �D�� �RVSLWL�GHO�FHQWUR�GL�LPSDUDUH
OH�WHFQLFKH�GL�SURGX]LRQH�GL�SDVWD�H�ELVFRWWL��LO
FRQIH]LRQDPHQWR� H� O
HWLFKHWWDWXUD� GHJOL
DOLPHQWL� SURGRWWL�� * OL� RVSLWL� VHJXLWL� GD
XQ
RSHUDWULFH� H� GDOO
HVSHUWR� VL� RFFXSDQR� GL�
HWLFKHWWDUH� OH� FRQIH]LRQL� GL� SDVWD� IUHVFD�
SURGX]LRQH�H�LQVDFFKHWWDPHQWR�GHL�ELVFRWWL�

$77,9,7$
� &21� 352)( 66,21,67,� ' ,
$57( 7( 5$3,$�� / 
DWWLYLWÍ � Ô� VWDWD� FRQGRWWD
GDOO
HVSHUWD� /XFLD�0 HQWL��FKH�VL�Ô� IRUPDWD�SUHVVR
O
$36�6WHOOD�0 DULV��VFXROD�GL�DUWHWHUDSLD�GHO�FRORUH
�%2��� 8Q� JUXSSR� GL� XWHQWL� KDQQR� VYROWR�TXHVWD
HVSHULHQ]D� ULXVFHQGR�� DWWUDYHUVR� LO� FRORUH�� DG
HVSULPHUH� OH� SURSULH� HPR]LRQL�� / 
DWWR� GL� SURGXUUH
XQ
LPSURQWD� FUHDWLYD� SHUPHWWH� DOO
LQGLYLGXR� GL
DFFHGHUH�DJOL�DVSHWWL�SLã�LQWLPL�H�QDVFRVWL�GL�VÑ��GL
FRQWDWWDUH�HG�HVSULPHUH�OH�HPR]LRQL�SLã�SURIRQGH
H� VSHVVR� LQDVSHWWDWH�� H� GL� VSHULPHQWDUH� H
SRWHQ]LDUH�DELOLWÍ �VSHVVR�LJQRUDWH�R�LQXWLOL] ]DWH��,Q
TXHVWR� VHQVR� LO� SURFHVVR� FUHDWLYR�� DO� GL� OÍ � GHO
FRQWHQXWR�H�GHO�ULVXOWDWR� ILQDOH��Ô�JLÍ �WHUDSHXWLFR
LQ�VÑ�
62* * ,2512� &/ ,0 $7,&2�� 2JQL� DQQR� LO� &HQWUR
' LXUQR�/ 
$UFRODLR�SURSRQH�XQ�VRJJLRUQR�FOLPDWLFR
LQ� XQD� ORFDOLWÍ � GL� YLOOHJJLDWXUD� TXHVWD� DWWLYLWÍ
SHUPHWWH�DJOL�RVSLWL�GL�VSHULPHQWDUH�XQD�VHWWLPDQD
GL�YDFDQ]D�DVVLHPH�DO�JUXSSR�GL�FRHWDQHL�H� IDUH
HVSHULHQ]H�GL�DXWRQRPLD�VHQ]D�OD�IDPLJOLD��,QROWUH
TXHVWL� JLRUQL� ROWUH� FKH� IDYRULUH� LO� EHQHVVHUH
GHOO
RVSLWH�GDQQR�VROOLHYR�DOOH�IDPLJOLH�
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,1&2175,� &21� / ( � 6&82/ ( �� VL� Ô� FUHDWD� XQD
FROODERUD]LRQH� FRQ� OH� VFXROH� GL� 0 RQWHFFKLD� GL
&URVDUD��5RQFÍ ��&RVWDOXQJD��6DQ�* LRYDQQL�,ODULRQH
SHU� IDU� FRQRVFHUH� L� QRVWUL� SURJHWWL� DWWUDYHUVR
LQFRQWUL� SUHVVR� LO� QRVWUR� &HQWUR� H� OH� ORUR� VFXROH�
' XUDQWH� WDOL� LQFRQWUL� YHQJRQR� VYROWH� YDULH� DWWLYLWÍ
SURSRVWH� GD� QRL� H� GDOOH� VFXROH� SHU� IDYRULUH� XQD
FRQRVFHQ]D�UHFLSURFD�FRQVROLGDQGR�L�UDSSRUWL�FRQ
LO�QRVWUR�WHUULWRULR�
k2/ 75( � %$55,( 5$y��LO�&HQWUR�KD�SDUWHGLSDWR�DOOD
IHVWD�RUJDQL] ]DWR�SUHVVR�LO�&LUFROR�1RL�GL�$UFROH
,1&21752� &21� / 
$=,( 1' $� ( 1( 56<6�� � �
GLSHQGHQWL� KDQQR� WUDVFRUVR� � � JLRUQL� SUHVVR� LO
&HQWUR� ' LXUQR� O
$UFRODLR� IDFHQGR� HVSHULHQ]D� QHL
ODERUDWRUL�� ' LYLVL� D� JUXSSL� KDQQR� VYROWR� DWWLYLWÍ� GL
FUHWD� UHDOL] ]DQGR� WD] ]H� LQ� FHUDPLFD� H� RJJHWWL�
KDQQR� SUHVR� SDUWH� DOOD� SLWWXUD� VX� FDUWD
PDUPRUL] ]DWD� H� DOOD� FUHD]LRQH� GL� EXVWH�� $OFXQL
GLSHQGHQWL� KDQQR� DYXWR� OD� SRVVLELOLWÍ � GL� IDUH
HVSHULHQ]D�SUHVVR�LO�ODERUDWRULR�JLDOOR��GRYH�FL�VRQR
RVSLWL� SLã� FRPSURPHVVL� H� FKH� ULFKLHGRQR
SDUWLFRODUH�DVVLVWHQ]D�
$77,9,7$
� ' ,� 3,7785$�� ' LSLQJHUH�VXOOD�WHOD��VXOOD
FDUWD� R� DOWUD� VXSHUILFLH� SHUPHWWH� DOOH� SHUVRQH� GL
HVSULPHUVL��,�TXDGUL�UHDOL] ]DWL�YHQJRQR�DGDWWDWL�DOOH
FDSDFLWÍ � GHJOL� RVSLWL� UHQGHQGR� LO� TXDGUR�LO� SLã
VWLOL] ]DWR�SRVVLELOH��SHU�VHPSOLILFDUH�OD�VWHVXUD�GHO
FRORUH��� / 
RSHUDWRUH� GXUDQWH� O
DWWLYLWÍ � DIILDQFD� H
VXSSRUWD� O
RVSLWH� QHOOH� YDULH� IDVL� GL� ODYRUD]LRQH�� ,
TXDGUL�YHQJRQR�FUHDWL�VX�RUGLQD]LRQH�GHL�FOLHQWL�H
YHQGXWL�DQFKH�SHU�O
HVWHUQR�
&$1' ( / ( �� 3HU� OD� FDPSDJQD� GL� 1DWDOH� � � � � � FL
VLDPR� VSHFLDOL] ]DWL� QHOOD� FUHD]LRQH� GL� FDQGHOH� GL
VRLD�� /D� UHDOL] ]D]LRQH� GHOOH� FDQGHOH� KD� ULFKLHVWR
VWXGLR� H� VSHULPHQWD]LRQH� PD� DVVLHPH� DL� QRVWUL
RVSLWL�VLDPR�ULXVFLWL�D�UHDOL] ]DUH�EHQ� � � � �FDQGHOH
SHU�OD�FDPSDJQD�GL�1DWDOH�� � � � �
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/ $%25$725,2� ' ,� &( 5$0 ,&$�� ' D� DQQL� RUPDL� LO
&HQWUR� FL� VWD� VSHFLDOL] ]DQGR� QHOOD� SURGX]LRQH� GL
WD] ]H� H� WD] ]LQH� LQ� FHUDPLFD� H� DOWUL� RJJHWWL�� /D
PDQLSROD]LRQH� GHOOjDUJLOOD� ULFKLHGH� SUHFLVLRQH� H
FRQWUROOR��PLJOLRUD�OD�FRRUGLQD]LRQH�RFFKLR�PDQR
H� SRWHQ]LD� OD� GHVWUH] ]D�� /D� FHUDPLFD� Ô� XQjDUWH
FKH�ULFKLHGH�WHPSR�H�GHGL]LRQH�� /D�FUHD]LRQH�GL
XQD� VLQJROD� WD] ]D� ULFKLHGH� GLYHUVH� VHVVLRQL� GL
ODYRUR�� FRQ� IDVL� GL� DVFLXJDWXUD� H� FRWWXUD
LQWHUPHGLH��4XHVWR�SURFHVVR�LQVHJQD�OD�SD]LHQ]D
H�OD�SHUVHYHUDQ]D��/D�SHUVRQD�LPSDUD�D�JHVWLUH�OD
IUXVWUD]LRQH� GL� IURQWH� DOOH� VILGH� WHFQLFKH� R�DJOL
LPSUHYLVWL�GXUDQWH�OD�FRWWXUD�� �4XHVWH�HVSHULHQ]H
GL�ODYRUD]LRQH�SHUPHWWRQR�DJOL�RVSLWL�GL�PHWWHUH�LQ
FDPSR� PROWH� DELOLWÍ � PDQXDOL� SHU� FUHDUH� GHL
SURGRWWL�GL�FHUDPLFD�SHU�OD�YHQGLWD��&RQ�O
DFTXLVWR
GL� XOWHULRUL� VWDPSL� SHU� WD] ]H� H� SLDWWLQL�� Ô� VWDWD
DXPHQWDWR� OD� SURGX]LRQH� DUULYDQGR� D� UHDOL] ]DUH
SHU� OD� FDPSDJQD� QDWDOL]LD� SLã� GL� � � � FRSSLH� GL
WD] ]H�GD�WÔ�H�� � �FRSSLH�GL�WD] ]H�GD�FDIIÔ�
7( / $,2�� O
DWWLYLWÍ � GHO� WHODLR� Ô� VWDWD� SURPRVVD
JUD]LH�DOO
HVSHULHQ]D�GL�XQD�RSHUDWULFH�H�SHQVDWD
SHU� UHDOL] ]DUH� OH� WRYDJOLHWWH� GD� DEELQDUH� DOOH
WD]]H�� /D� WHVVLWXUD� KD� XQ� DVSHWWR� VRFLDOH
LPSRUWDQWH�SHUFKÑ�QRQ�SXÝ�HVVHUH�VYROWD�GD�VROL
PD� SUHYHGH� OD� FROODERUD]LRQH� FRQ� DOWUL�� 4XHVWR
SRUWD�DOOR�VFDPELR�GL�LGHH��FRQVLJOL�H�VWLPROD�OD
UHOD]LRQH� IUD� OH� SHUVRQH�� ,O� ODYRUR� GL� WHVVLWXUD
SHUPHWWH� DOOH� SHUVRQH� GL� VHQWLUVL� SDUWH� GL� XQ
JUXSSR��GL�ULFRSULUH�XQ�UXROR�VRFLDOH�EHQ�GHILQLWR�H
GDUH�LO�SURSULR�FRQWULEXWR�QHOOD�UHDOL] ]D]LRQH�GL�XQ
SURJHWWR�� /D� WHVVLWXUD�� LQROWUH�� VWLPROD� OD
FRQFHQWUD]LRQH�� OD� PDQXDOLWÍ �� LO� FRRUGLQDPHQWR
GHJOL� RFFKL� FRQ� OH� PDQL� H� FRQ� L� SLHGL�� IDYRULVFH
O
RULHQWDPHQWR� VSD]LDOH�� &KL� WHVVH� Ô� FUHDWLYR�
ODYRUD� LQ� JUXSSR�� Ô� PHQR� DQVLRVR�� PHQR
VWHUHRWLSDWR�
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$77,9,7$
� ' ,�&,1( )2580 �O
DWWLYLWÍ �FRQVLVWH�QHOOD
YLVLRQH� GL� XQ� ILOPDWR� FKH� YLHQH� ULDVVXQWR� DG
LQWHUYDOOL� GL� WHPSR� VWDELOLWL� SHU� IDFLOLWDUH� OD
FRPSUHQVLRQH� H� LO� ULFRUGR�� 6L� DQWLFLSD� FLÝ� FKH
YLHQH� SURLHWWDWR� FRVØ� GD� SRWHU� FRPSUHQGHUH
LQVLHPH�TXHOOR�FKH�VL�Ô�YLVWR�� ' XUDQWH�OD�YLVLRQH
GHO� ILOP�� OR� VL� EORFFD� SHU� LPSULPHUH� QHJOL� RVSLWL
PRPHQWL� H� FRQWHQXWL� LPSRUWDQWL� DWWUDYHUVR
GRPDQGH�PLUDWH�H�VSHFLILFKH��* OL�RELHWWLYL�GL�WDOH
DWWLYLWÍ � VRQR� OD� VWLPROD]LRQH� GHOOD� FDSDFLWÍ � GL
YLJLODQ]D� H� FRQFHQWUD]LRQH�� LO� ULQIRU]R� GHOOD
PHPRULD� VHPDQWLFD� H� VROOHFLWD]LRQH� GHO
UDJLRQDPHQWR��
$77,9,7$
� ' ,� 0 $1,32/ $=,21( �O
DWWLYLWÍ �FRQVLVWH
QHOO
LPSDVWR�H�QHOOD�PDQLSROD]LRQH�GL�PDWHULDOL�GL
YDULD�QDWXUD�FRPH�OD�SDVWD�VDOH�SHU�OD�FUHD]LRQH
GL� RJJHWWLVWLFD� GL� YDULD� QDWXUD�� 4XHVWD� DWWLYLWÍ
SHUPHWWH�OR�VYLOXSSR�GHOOD�FUHDWLYLWÍ �QHJOL�RVSLWL�H
LO�PDQWHQLPHQWR�GHOOD�PDQLSROD]LRQH�ILQH��9LHQH
VROOHFLWDWD� O
DWWHQ]LRQH� VHOHWWLYD� H� FRQWLQXDWD�
,QROWUH��TXHVWR�WLSR�GL�DWWLYLWÍ �SHUPHWWH�DJOL�RVSLWL
GL�ULODVVDUVL�H�DEEDVVDUH�L�OLYHOOL�GL�VWUHVV��
$77,9,7$
� ' ,� / 2* ,&$� ( � 67,0 2/ $=,21(
&2* 1,7,9$�� O
DWWLYLWÍ � SUHYHGH� LO� FRLQYROJLPHQWR
GHOO
LQWHUR�JUXSSR�GHJOL�RVSLWL��/ 
RSHUDWRUH�VYROJH
O
DWWLYLWÍ �FRQ�LO�JUXSSR��XWLOL] ]DQGR�LO�WHVWR�k$WWLYLWÍ
GL�DQLPD]LRQH�FRQ�JOL�DQ]LDQL��6WLPRODUH�OH�DELOLWÍ
FRJQLWLYH� H� VRFLR�UHOD]LRQDOL� QHOOD� WHU]D� HWÍy� GL
/DXUD�3HGULQHOOL�&DUUDUD��HGL]LRQH�( ULFNVRQ��,O�WHVWR
GLYHQWD� XQ� VXSSRUWR� SHU� O
RSHUDWRUH� H� XQD� OLQHD
JXLGD� GD� SURSRUUH� DJOL� RVSLWL� SHU� DWWLYDUH� H
VWLPRODUH�LO�GLDORJR�H�LO�GLEDWWLWR�WUD�LO�JUXSSR��* OL
RELHWWLYL�GL�WDOL�DWWLYLWÍ �VRQR�VWLPRODUH�OD�PHPRULD
D� OXQJR� WHUPLQH� GHJOL� RVSLWL�� VDSHU� FRQIURQWDUH
VLWXD]LRQL�GL�YLWD�SDVVDWH�H�SUHVHQWL�H�LQFHQWLYDUH
LO�GLDORJR�H�OD�VRFLDOL] ]D]LRQH�WUD�JOL�RVSLWL��1HOOR
VSHFLILFR��,O�JLRFR�GHL�QRPL�GL�FLWWÍ ��SHUVRQD��FRVH
H� DQLPDOL�� DWWLYLWÍ � FRQ� OH� LPPDJLQL� YLVLYH�
ODERUDWRUL� OLQJXLVWLFL�� HVHUFL]L� SHUFHWWLYR�VSD]LDOL�
ODERUDWRUL�FUHDWLYL
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$77,9,7$
� ' ,� 3,7785$� ( � ' ,6( * 12�� / 
DWWLYLWÍ � GL
SLWWXUD� FRQVLVWH� QHOOD� UHDOL] ]D]LRQH� GL� ODYRUL� VX
FDUWRQFLQR� R� PDWHULDOL� GL� YDULD� QDWXUD� FRPH� LO
OHJQR��L�ODYRUHWWL�GL�SDVWD�VDOH��SLDWWL�GL�FDUWD�HFF�
* OL�RVSLWL�SLWWXUDQR�FRQ�L�FRORUL�D�WHPSHUD�R�DFULOLFL
RSSXUH� UHDOL] ]DQR� GLVHJQL� FRQ� L� SHQQDUHOOL� R
XWLOL] ]DQGR�OD�WHFQLFD�GHO�FROODJH�FRQ�L�SH] ]HWWLQL�GL
FDUWD�� ,� ODYRUL� VHJXRQR� OD� VWDJLRQDOLWÍ � H� YHQJRQR
SRL�� XQD� YROWD� DVFLXWWL�� DSSHVL� DOOH� SDUHWL� GHOOD
VWUXWWXUD�FRVØ�GD�SRWHU�HVVHUH�kYLVVXWLy�GDJOL�RVSLWL
GXUDQWH� OD� JLRUQDWD�� 4XHVWR� DEEHOOLPHQWR
GHOO
DPELHQWH�Ô�XWLOH�D�FRQVHUYDUH�XQ�FOLPD�JLRLRVR
H�VHUHQR�H�PDQWHQHUH�JOL�RVSLWL�DQFRUDWL�DO�kTXL�HG
RUDy�H�RULHQWDWL�VSD]LR�WHPSRUDOPHQWH��* OL�RELHWWLYL
SULQFLSDOL� FKH� WDOH� DWWLYLWÍ � LQWHQGH� SURPXRYHUH
VRQR�� IDFLOLWDUH� OD� UHFLSURFD� FRQRVFHQ]D� IUD� JOL
XWHQWL�� VROOHFLWDUH� O
DWWHQ]LRQH� VHOHWWLYD� H
FRQWLQXDWD�� VWLPRODUH� OD� PDQXDOLWÍ � SHU� PRYLPHQWL
ILQL�� ULQIRU]DUH� OD� PHPRULD� H� OD� FDSDFLWÍ � GL
GLVWLQJXHUH�IRUPH�H�FRORUL��
$77,9,7$
� ' ,� &$172�� / 
DWWLYLWÍ � YLHQH� VYROWD� XQD
YROWD�DOOD�VHWWLPDQD�H�ULSURSRVWD�DQFKH�VX�LQL]LDWLYD
GHJOL� RVSLWL� VWHVVL�� DQFKH� SLã� YROWH� DO� JLRUQR�
9HQJRQR� SURSRVWL� DJOL� RVSLWL� FDQWL� SRSRODUL� FKH
ULSRUWDQR�ORUR�LQGLHWUR�QHO�WHPSR�H�VXVFLWDQR�ULFRUGL
GHOO
LQIDQ]LD� H� GHOOD� JLRYLQH] ]D�� * OL� RELHWWLYL
SULQFLSDOL� GHOO
DWWLYLWÍ � VRQR� VWLPRODUH� O
LQWHUD]LRQH
WUD� JOL� RVSLWL�� LQFHQWLYDUH� OD� PHPRULD� D� OXQJR
WHUPLQH�H�VXVFLWDUH�HPR]LRQL��ULFRUGL�H�VHQWLPHQWL
GHO�SDVVDWR��
$77,9,7$
� / 8' ,&$�� / 
DWWLYLWÍ � Ô� VWDWD� SHQVDWD� SHU
LQWUDWWHQHUH� JOL� RVSLWL� DWWUDYHUVR� JLRFKL� GL� JUXSSR�
WRPEROD��JLRFR�GHOOD�YLWD�H�DOWUL�JLRFKL�GL�VRFLHWÍ �
/ 
RELHWWLYR� SULQFLSDOH� Ô� VYLOXSSDUH� OD
VRFLDOL] ]D]LRQH� DOO
LQWHUQR� GHO� SLFFROR� JUXSSR� H
UDIIRU]DUH� OD� FRQFHQWUD]LRQH� H� O
DWWHQ]LRQH� QHL
FRQIURQWL�GHO�FRPSLWR�
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* ,11$67,&$� ' 2/ &( �� ,� SDUWHFLSDQWL� YHQJRQR
VROOHFLWDWL��DWWUDYHUVR�SLFFROL�H�VHPSOLFL�ULSHWL]LRQL
LQ� SRVL]LRQH� VHGXWD�� DO� PDQWHQLPHQWR� GHO
PRYLPHQWR� ILVLFR�� * OL� HVHUFL]L� ULJXDUGDQR� JHVWL
VHPSOLFL��SULPDUL�TXDOL�ODQFLDUH��SUHQGHUH��DSULUH
H�FKLXGHUH�OD�PDQR��VSRVWDUH�JOL�DUWL�VXOOD�EDVH�GL
LQGLFD]LRQL� VSHFLILFKH� HFF�� � � * OL� RELHWWLYL� ILVVDWL
VRQR��PRYLPHQWR�GL�SDUWL�GHO�FRUSR��PDQWHQHUH�OD
PRELOLWÍ �GHOOH�DUWLFROD]LRQL�H�OD�FDSDFLWÍ �UHVLGXD
GL� FRRUGLQD]LRQH�� D� OLYHOOR� FRJQLWLYR�FRUSRUHR��
O
DWWHQ]LRQH�D�VHJXLUH�OD�FRUUHWWD�VHTXHQ]D�GHJOL
HVHUFL]L�� SHUFH]LRQH� H� FRQRVFHQ]D� GHO� SURSULR
FRUSR� H� OD� SHUFH]LRQH� WDWWLOH� HG� LQILQH� D� OLYHOOR
SVLFRVRFLDOH� OD� VRFLDOL] ]D]LRQH�� � OD� SHUFH]LRQH
SRVLWLYD�GL�VÑ�H�GHOO
DOWUR��GHO�SURSULR�DPELHQWH��LO
EHQHVVHUH�H�LO�UHOD[��
$77,9,7$
� * 58332� &$0 0 ,12� &21
92/217$5,2�� /
DWWLYLWÍ �FRQVLVWH�QHO�SRUWDUH� IXRUL
DOO
DULD� DSHUWD� O
RVSLWH� SHU� SDVVHJJLDUH�
DFFRPSDJQDWR�GDO�VRFLR�YRORQWDULR�5LFFDUGR�
%821* ,2512� &20 ( � $%%,$0 2� ' 250 ,72�� /D
JLRUQDWD� LQL]LD� VFDQGLWD� FRQ� PRPHQWL� GHGLFDWL
DOOD�UHOD]LRQH�LPPHGLDWD��FL�VL�VDOXWD��FL�VL�RULHQWD
QHO� WHPSR�� VL� UDFFRQWDQR� VRJQL� H� VHQWLPHQWL�� VL
FKLDFFKLHUD�
$77,9,7$
� ' ,� / ( 7785$� ' ,� * ,251$/ ,� �
4827,' ,$1,�� 5,9,67( �� / ,%5,� ( � 5$&&217,
/2&$/ ,��/
DWWLYLWÍ �YLHQH�VYROWD�QHO�VDORQH�FHQWUDOH�
GLVSRQHQGR� L� UHVLGHQWL� FKH� GHVLGHUDQR
SDUWHFLSDUH�DWWRUQR�DG�XQ�WDYROR�LQ�PRGR�FKH�WXWWL
VHQWDQR�OD�YRFH�GHOO
RSHUDWRUH��YLHQH�FKLHVWR�DJOL
RVSLWL�FRVD�SUHIHULVFRQR�OHJJHUH�H�D�YROWH�FDSLWD
FKH� VRQR� L� UHVLGHQWL� VWHVVL� D� OHJJHUH� GHL� EUHYL
SDUDJUDIL�
352* ( 772� &$51( 9$/ ( � � � � � �� ,O� SURJHWWR
SUHYHGH� OD� UHDOL] ]D]LRQH� GHOOH� PDVFKHULQH� GL
FDUQHYDOH�VXO�FDUWRQFLQR�H�GLSLQWH�D�PDQR�GDJOL
RVSLWL�FRQ�L�FRORUL�FKH�SUHIHULVFRQR�
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352* ( 772� 3$648$� � � � � �� 3HU� LO� SHULRGR� GL
3DVTXD�JOL�RVSLWL�KDQQR�UHDOL] ]DWR�GHL�ILRUL�GL�FDUWD
FUHVSD� GD� DSSOLFDUH� DL� UDPHWWL� GL� ROLYR� LQ
RFFDVLRQH� GHOOD� 6DQWD� 0 HVVD� GHOOH� 3DOPH� FKH
RJQL� DQQR� VL� WLHQH� SUHVVR� OD� FRRSHUDWLYD
0 RQVFOHGD�FRQ�LO�FRLQYROJLPHQWR�GHL�IDPLJOLDUL��
352* ( 772� 1$7$/ ( � � � � � �� * OL� RVSLWL� GHO� &HQWUR
' LXUQR�VRQR�VWDWL�FRLQYROWL�QHOOD�UHDOL] ]D]LRQH�GHL
ILRFFKL� SHU� L� SDFFKL� GL� 1DWDOH� LQ� FROODERUD]LRQH
FRQ�LO�ODERUDWRULR� ,PSDVWL	 7HQW
$]LRQL��&RQ�O
DLXWR
GHOOH� RSHUDWULFL� JOL� RVSLWL� KDQQR� FRQIH]LRQDWR�L
ILRFFKL�GL�VWRIID�SHU�O
DEEHOOLPHQWR�GHL�FHVWL�
352* ( 772� $57,67,&2� $&48( 5( / / 2�� ,O� SURJHWWR
LQWHQGH�DIIURQWDUH�JOL�HVHUFL]L�SLWWRULFL�GHO�0 HWRGR
6WHOOD� 0 DULV� DGHJXDWL� DOOH� GLIILFROWÍ � GHJOL� XWHQWL�
&RQ�TXHVWL�HVHUFL]L�SLWWRULFL�VL�YXROH�ULVYHJOLDUH�OD
SHUFH]LRQH�DL�FRORUL�GHJOL�XWHQWL�IDFHQGROL�HQWUDUH
LQ� XQR� VSD]LR� LQWHUSHUVRQDOH� LQ� FXL� DEELDQR
O
RSSRUWXQLWÍ � GL� HQWUDUH� LQ� FRQWDWWR� FRQ� VÑ� VWHVVL
FRQRVFHQGRVL�H�SHUFHSHQGRVL�PDJJLRUPHQWH�H�GL
FRQVHJXHQ]D� VYLOXSSDQGR� XQD� PDJJLRUH
FRQVDSHYROH] ]D�GL�VÑ�QHOO
LQWHUD]LRQH�FRQ�OD�UHDOWÍ
FLUFRVWDQWH�
) ,6,27( 5$3,$� ' ,� * 58332�� � / 
DWWLYLWÍ �FRQVLVWH�LQ
XQD�VHULH�GL�HVHUFL]L�GL�JLQQDVWLFD�GROFH�GD�VHGXWL
FKH� FRLQYROJRQR� JOL� DUWL� VXSHULRUL� H� LQIHULRUL�� LO
FRUSR� H� LO� WURQFR� SHU� PDQWHQHUH� OD� PRELOLWÍ
DUWLFRODUH�� SURPXRYHUH� LO� ULQIRU]R� PXVFRODUH�
PDQWHQHUH� OD� PDVVD� PXVFRODUH�� HG� DOOHQDUH� OD
FRRUGLQD]LRQH��OO�SURJHWWR�Ô�JHVWLWR�H�VYROWR�GDOOD
ILVLRWHUDSLVWD� 9DOHQWLQD� 9HU]LQL�� GXH� YROWH� DOOD
VHWWLPDQD�
3$558&&+,( 5( �,1�67587785$�( �32' 2/ 2* 2��LO
SDUUXFFKLHUH� VYROJH� XQ� VHUYL]LR� FRQWLQXDWLYR�XQD
YROWD� DO� PHVH� SHU� PDQWHQHUH� FXUDWR� O
DVSHWWR
HVWHWLFR�� LO� SRGRORJR� LQYHFH� YLHQH� FKLDPDWR� DO
ELVRJQR�RJQL�� �� �PHVL�SHU�OD�FXUD�GHL�SLHGL�H�GHOOH
SDWRORJLH�OHJDWH�D�TXHVW
XOWLPR
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( 9( 172� 1$7$/ ( � � � � � � &21� ,� %$0 %,1,� ' (/ / $
6&82/ $�35,0 $5,$� ' ,�521&$
��JOL�RVSLWL�KDQQR
DVVLVWLWR�DO�FRQFHUWR�GL�1DWDOH�GHL�EDPELQL�GHOOD
VFXROD� SULPDULD� GL� 5RQFÍ �� ( 
� LPSRUWDQWH
FRLQYROJHUH� JOL� RVSLWL� DO� GL� IXRUL� GHOO
DPELHQWH
4XHUFH�FRVØ�GD�SURPXRYHUH�DWWLYLWÍ �GLYHUVH�GDOOD
URXWLQH�TXRWLGLDQD��
6$17$�/ 8&,$��6DQWD�/XFLD�Ô�SDVVDWD�D�WURYDUH�JOL
RVSLWL� GHO� &HQWUR� ' LXUQR� H� &RPXQLWÍ � $OORJJLR
GHOOH�4XHUFH�D�GLFHPEUH�� � � � ��LQ�FROODERUD]LRQH
FRQ� LO� ODERUDWRULR� ,PSDVWL	 7HQW
$]LRQL� FKH� FL� KD
SUHSDUDWR�GHL�ELVFRWWL�VHFFKL�GD�FRQVHJQDUH�DJOL
RVSLWL�
$/ 3,1,�' ,�521&$
��,O�JUXSSR�$OSLQL�GL�5RQFÍ �RJQL
DQQR�SDVVD�SHU�XQ�DOOHJUR�VDOXWR�DL�QRVWUL�RVSLWL
GXUDQWH� LO� PHVH� GL� GLFHPEUH�� GXUDQWH� O
LQFRQWUR
VDOXWDQR�JOL�RVSLWL�DOSLQL�LQWRQDQGR�FDQWL�SRSRODUL
GHJOL� DOSLQL�� ( 
� XQ� PRPHQWR� PROWR� DOOHJUR�GL
VFDPELR�H�FRQGLYLVLRQH��
67$78$�' ( / / $�0 $' 211$�' ,�0 217( �%( 5,&2��,O
SDUURFR� GL� 5RQFÍ � H� 7HUURVVD� KD� SURSRVWR� GL
SRUWDUH�XQD�FRSLD�GHOOD�6WDWXD�GHOOD�0 DGRQQD�GL
0 RQWHEHULFR� LQ� SHOOHJULQDJJLR� LQ� RFFDVLRQH
GHOO
DQQR� GHO� JLXELOHR� D� WURYDUH� JOL� DQ]LDQL� H
GLVDELOL�GHOOD�QRVWUD�FRRSHUDWLYD��
720 %2/ $�&21�,�5$* $==,�' ( / �&$7( &+,60 2�' ,
521&$
�� ,Q� FROODERUD]LRQH� FRQ� LO� SDUURFR� GL
5RQFÍ � H� 7HUURVVD�� XQ� JUXSSR� GL� UDJD] ]L� GHOOH
VFXROH�PHGLH�GL�5RQFÍ �VRQR�YHQXWL�D� IDUH�YLVLWD
DJOL� RVSLWL� GHO� &HQWUR� ' LXUQR� DVVLHPH� DOOH� ORUR
FDWHFKLVWH� H� DO� 3DUURFR� SHU� JLRFDUH� D� WRPEROD
FRQ� JOL� RVSLWL�� +DQQR� SRUWDWR� ORUR� L� SUHPL� GD
DVVHJQDUH�DL�YLQFLWRUL��LQ�GRQR�KDQQR�ODVFLDWR�DOOD
VWUXWWXUD�XQ�SUHVHSH�FKH�KDQQR�UHDOL] ]DWR�LQ�ORFR
DVVLHPH�DJOL�RVSLWL��
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� �25* $1,&2�' ( / �3( 5621$/ ( �,0 3,( * $72

� �&225' ,1$725( ��SDUW�WLPH�
� �266��WHPSR�SLHQR�
� �0 ( ' ,&2�36,&+,$75$��/ ,%( 5$�352)( 66,21( �
� �36,&27( 5$3( 87$��/ ,%( 5$�352)( 66,21( �
� �( ' 8&$725( ��7( 0 32�3,( 12�
� �,1)( 50 ,( 5( ��SDUW�WLPH�
� �$66,67( 17( �62&,$/ ( ��3$57�7,0 ( �

� � � �* ,251,�' ,�$3( 5785$
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36,&27( 5$3,$� &5( $7,9$� ( ' � ( 635(6 6,9$�
O
DWWLYLWÍ � HVSUHVVLYD�FUHDWLYD� DOO
LQWHUQR� GHOOD
SVLFRWHUDSLD�GLYLHQH�XQR�VWUXPHQWR�GL�FRQRVFHQ]D
GL� VÑ� H� GHOO
DOWUR� HG� XQ� PH] ]R� DWWR� D� IDYRULUH� LO
EHQHVVHUH� DWWUDYHUVR� OD� VFRSHUWD� GL� VÑ� H� GHOOH
SURSULH�]RQH�G
RPEUD��1HO�GDUH�YLWD�DG�XQ�SURGRWWR
VL� DWWXD� XQ� ULFRQRVFLPHQWR� GL� VÑ� H� GHOOD� SURSULD
SUHVHQ]D� LQ� JUDGR� GL� ODVFLDUH� XQD� WUDFFLD�
XQ
LPSURQWD��&LÝ�FKH�YLHQH�UHDOL] ]DWR�GLYLHQH�XQR
VSHFFKLR�GL�VÔ��FLÝ�SHUPHWWH�XQ�DOODUJDPHQWR�GHOOD
SURSULD�LPPDJLQH��YHGR�GL�PH�FRVH�FKH�QRQ�DYHYR
PDL�YLVWR�SULPD��' XUDQWH�O
DQQR�DWWUDYHUVR�L�SURJHWWL
3,&&2/ ( � * ,2,( � 3( 5� ' $5( � ( � 5,&( 9( 5( � * ,2,( �H
6+233( 5%$* � VRQR� VWDWL� FUHDWL� JLRLHOOL� H
VKRSSHUEDJ�� ,O� IDUH� FRQ� OH� PDQL� Ô� GLYHQXWR�XQ
PRGR� FKH� DQFKH� LQ� SHUVRQH� FRQ� GLVWXUEL� PHQWDOL
KD� SHUPHVVR� GL� FRQTXLVWDUH� VSD]L� GL� EHQHVVHUH
VFRSUHQGR�RJQLXQR�QXRYH�FRPSHWHQ]H�HG�DELOLWÍ �
352* ( 772� &2532� ( � ,0 0 $* ,1( � ' ,� 6´ �� SHQVDWR
SHU�IDYRULUH�H�VXSSRUWDUH�RJQL�RVSLWH�QHO�UDIIRU]DUH
O
LPPDJLQH� GL� VÑ� DWWUDYHUVR� OD� SURSULD� LPPDJLQH
ILVLFD�FRUSRUHD��8QjDWWHQ]LRQH�SDUWLFRODUH�YD�ULYROWD
D�FRORUR�FKH�SUHVHQWDQR�XQ
LPPDJLQH�QHJDWLYD�GL
VÑ�� VXSSRUWDQGROL� QHO� FRPSUHQGHUH� FRPH
PLJOLRUDUH�OH�SURSULH�DELWXGLQL�DOLPHQWDUL�DO�ILQH�GL
UDIIRU]DUH� O
DXWRVWLPD�� 9D� SURPRVVD� LQROWUH� OD
FRQVDSHYROH] ]D� GHL� EHQHILFL� GHOO
DWWLYLWÍ � ILVLFD� VXO
EHQHVVHUH�SVLFRILVLFR�H��VH�QHFHVVDULR��VXO�FRQWUROOR
GHO�SHVR��· � IRQGDPHQWDOH�DLXWDUH�FLDVFXQ�RVSLWH�D
ULFRQRVFHUH�L�SURSUL�JXVWL�DOLPHQWDUL��ULVSHWWDQGROL�H
YDOXWDQGR� LQ� PRGR� SHUVRQDOL] ]DWR� VH� VLD� XWLOH
LQWHJUDUOL�� ,QILQH�� VL� GRYUHEEH� VWLPRODUH
XQ
DXWRYDOXWD]LRQH� GHOOH� SURSULH� DELWXGLQL
DOLPHQWDUL� SHU� IDYRULUH� XQD� PDJJLRUH
FRQVDSHYROH] ]D�GL�HYHQWXDOL�HYLWDPHQWL�R�DEXVL�GL
GHWHUPLQDWL�FLEL��,�FDPELDPHQWL�ULJXDUGR�OD�SURSULD
LPPDJLQH�� YHQJRQR� SRL� YDOXWDWL� DWWUDYHUVR� OD
VRPPLQLVWUD]LRQH�LQL]LDOH�GL�WHVW�SURLHWWLYL�H�UH�WHVW
D�GLVWDQ]D�SUHVWDELOLWD�



3( 5&2562�6( 1625,$/ ( ��DLXWD�D�VSHULPHQWDUH�
JLRFDUH�� LPPDJLQDUH� H� OLEHUDUH� OD� PHQWH� H
VFRSULUH�FKL�VL�Ô��6L�EDVD�VXOO
HVSORUD]LRQH�D�SLHGL
QXGL� GHJOL� HOHPHQWL� SUHVHQWL� LQ� QDWXUD�
VROOHFLWDQGR�OH�FDSDFLWÍ �VHQVRULDOL�GHOOH�SHUVRQH
GXUDQWH�OD�FDPPLQDWD��/ 
HVSHULHQ]D�YDULD�LQ�EDVH
DL�YDUL�PDWHULDOL�FKH�VRQR�VWDWL�SRVDWL�VXO�WHUUHQR�
SLHWUD�� OHJQR�� HUED�� PXVFKLR�� IDQJR�� DFTXD� H
VDEELD� HG� DOWUL� HOHPHQWL� FKH� GLIIHULVFRQR� D
VHFRQGD�GHOOH�VWDJLRQL�FRPH�SHWDOL�GL� ILRUL��DJKL
GL�ODULFH��SLJQH�
0 86,&$� ( � &2/ 25( �� DWWUDYHUVR� O
DVFROWR� GHOOD
PXVLFD�VL�FKLHGH�JOL�RVSLWL�GL�GDUH�IRUPD�LQ�PRGR
OLEHUR� H� QRQ� VWUXWWXUDWR� DOOH� ORUR� HPR]LRQL�� FLÝ
YLHQH�IDWWR�FRQ�PDWHULDOL�SRFR�FRQWUROODELOL��JURVVL
SHQQHOOL��VSXJQH�R�VSDWROH��FLÝ�SHU� IDYRULUH�XQD
HVSUHVVLRQH�SLã�VSRQWDQHD�H�PHQR�FRQWUROODWD�
75$� =$0 3( � ( � 3,11( �� ,O� SURJHWWR� SUHYHGH� OD
SUHVD�LQ�FDULFR�GL�HVVHUL�YLYHQWL��JDWWR�H�SHVFL��H
OD�ORUR�FXUD��FXUD�GHOO
DPELHQWH�H�QXWULUOL�
* ,2&+,� 3( 5� / $� 0 ( 17( ��2ELHWWLYR�GHOO
DWWLYLWÍ �Ô
HVHUFLWDUH� OH� DELOLWÍ � FRJQLWLYH� GHL� SDUWHFLSDQWL
DWWUDYHUVR� VFKHGH� VSHFLILFKH� FKH� FRPSUHQGRQR
SURYH� SHU� OD� VWLPROD]LRQH� GL�� DWWHQ]LRQH�
PHPRULD�� OLQJXDJJLR�� RULHQWDPHQWR� VSD]LR�
WHPSRUDOH��6HEEHQH�OH�GLYHUVH�SDWRORJLH�H�DELOLWÍ
GHL�SDUWHFLSDQWL�DEELDQR�XQ�UXROR� IRQGDPHQWDOH
QHOOR�VYROJLPHQWR�GHO�FRPSLWR��WXWWL�VRQR�ULXVFLWL�
FRQ�OH�SURSULH�ULVRUVH�H�FRQ�O
DLXWR�GHOO
RSHUDWRUH
UHIHUHQWH�
* ,11$67,&$� ' 2/ &( �� GXUD� � � �� � � PLQXWL� LQ� FXL
YHQJRQR� VYROWL� HVHUFL]L� LQ� VHULH�� DOOXQJDPHQWL�
GLVWHQVLRQL�H�VWUHWFKLQJ�FKH�YDQQR�DG�DJLUH�VXOOD
IOHVVLELOLWÍ � GHO� WRQR� PXVFRODUH� H� GHOOH
DUWLFROD]LRQL�� ,QROWUH�� QXPHURVL� HVHUFL]L� SRVVRQR
HVVHUH� VYROWL� GD� VHGXWL�� GXQTXH� DVVROXWDPHQWH
DGDWWL�DJOL�RVSLWL�FKH�IDWLFDQR�D�VWDUH�D�OXQJR�LQ
SLHGL�
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