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&RQ� GHOLEHUD� GHO� 3UHVLGHQWH� Q�� �������� LQ� GDWD� �� 6HWWHPEUH� ����� YHQJRQR�
DSSURYDWH� OH� GLVSRVL]LRQL� RUJDQL]]DWLYH� DQQXDOL� GHO� 6HWWRUH� 9HORFLWj� SHU� OD�
VWDJLRQH�VSRUWLYD��������������
'L� VHJXLWR� � VL� ULSRUWDQR� OH� QRUPDWLYH� FKH� UHJRODQR� O·DWWLYLWj� GHO� VHWWRUH��
FKLHGHQGRQH�OD�OHWWXUD��O·RVVHUYDQ]D�H�O·LQIRUPD]LRQH�DJOL�LQWHUHVVDWL���
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6(1� � 6(1,25� � QDWL�SULPD�GHO�� �����������
-8$� � -81,25�$� � ������������ �����������������
-8%� � -81,25�%� � ������������ �����������
-8&� � -81,25�&� � ������������ ������������
-8'� � -81,25�'�� � ������������� �����������
-8(������ -81,25�(� � ������������ �����������������
-8)������ -81,25�)� � ������������ �����������
� �
35� 35202=,21$/(� � ����������������������
�
0$67(5��������������������������������DWOHWD�QDWR�SULPD�GHO�������������
�
8Q� DWOHWD� SXz� HVVHUH� WHVVHUDWR� DQFKH� SULPD� GHO� FRPSLPHQWR� GHOO·RWWDYR� DQQR�
G·HWj�� PD� SXz� SUHQGHUH� SDUWH� VRODPHQWH� DOOH� PDQLIHVWD]LRQL� ULVHUYDWH� DOOD�
FDWHJRULD�SURPR]LRQDOH��3HU�TXHVWD�FDWHJRULD�GHWWD�´3URPR]LRQDOHµ���H�TXLQGL�DO�
GL� VRWWR� GHJOL� RWWR� DQQL�� VHUYH� VRODPHQWH� LO� FHUWLILFDWR� GL� VDQD� H� UREXVWD�
FRVWLWX]LRQH��
�
$O� FRPSLPHQWR�GHOO·RWWDYR� DQQR� JOL� DWOHWL� GHOOD� FDWHJRULD�´3URPR]LRQDOHµ�� � SHU�
JDUHJJLDUH�GHYRQR�DYHU�VXSHUDWR�FRQ�HVLWR�SRVLWLYR�OD�YLVLWD�PHGLFD�SUHYLVWD�GDOOD�
GLVFLSOLQD�VSRUWLYD�HG�HVVHUH�TXLQGL�LQ�SRVVHVVR�GHO�FHUWLILFDWR�GL�LGRQHLWj�ILVLFD�
ULFKLHVWR�SHU�OD�SULPD�FDWHJRULD�DJRQLVWLFD�GHOOD�)�,�6�*��9HORFLWj���´�-XQLRU�)�µ��
�
,O� FDPELR� GL� FDWHJRULD� GD� ´3URPR]LRQDOHµ� D� � ´-XQLRU� )µ� � SXz� DYYHQLUH� LQ�
TXDOVLDVL�PRPHQWR�GHOOD�VWDJLRQH��
�
3HU�OH�´&DWHJRULH�-XQLRU�(�²�)�´���QHO�WHUULWRULR�QD]LRQDOH��ULPDQJRQR�LQ�YLJRUH�
WXWWH�OH�QRUPDWLYH�DGRWWDWH�SUHFHGHQWHPHQWH�SHU�OH�FDWHJRULH�3URSDJDQGD�$�²�%���
3HU� OD� FDWHJRULD� � ´3URPR]LRQDOHµ� � VL� ULFRUGD� FKH� O·DWWLYLWj� QRQ� GHYH� HVVHUH�
DJRQLVWLFD���
�
5LIHULWR� DOOD� FDWHJRULD� 0DVWHU�� SHU� HWj� VL� LQWHQGH� TXHOOD� UDJJLXQWD� GXUDQWH� OD�
VWDJLRQH� DJRQLVWLFD� LQ� FRUVR� FKH� YD� GDO� ��� /XJOLR� DO� ��� JLXJQR� GHOO·DQQR�
VXFFHVVLYR��JOL�DWOHWL�0DVWHU�VRQR�FODVVLILFDWL�LQ�IDVFH�G·HWj�VXGGLYLVH�GL���DQQL�LQ�
��DQQL�
�
6L�SUHFLVD�FKH�XQ�DWOHWD�SHU�HVVHUH�WHVVHUDWR�FRPH�0DVWHU�GHYH�DYHUH�L�UHTXLVLWL�
SUHYLVWL�GDOOD�FDWHJRULD��FRPSUHVR�TXHOOL�VDQLWDUL����LGRQHLWj�ILVLFD�DOOD�SUDWLFD�
DJRQLVWLFD���H�SXz�SDUWHFLSDUH��SHU�O·DQQR�GL�WHVVHUDPHQWR�LQ�FRUVR��VRODPHQWH�
DOOH�JDUH�GL�FDOHQGDULR�SUHYLVWH�SHU�OD�FDWHJRULD�0DVWHU�H�ULSRUWDWR�QHOO·DQQXQFLR�
JDUH������������
�
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�
7HVVHUDPHQWR�
�
3HU�SDUWHFLSDUH�DOOH�PDQLIHVWD]LRQL�XIILFLDOL�GHOOD�VWDJLRQH�DJRQLVWLFD������������
JOL�DWOHWL�GRYUDQQR�HVVHUH�SUHYHQWLYDPHQWH�WHVVHUDWL�DOOD��)�,�6�*��
/H�PRGDOLWj�GL�WHVVHUDPHQWR�VRQR�LOOXVWUDWH�QHOOD�FLUFRODUH����������������
´�1RUPDWLYH�3HU�LO�7HVVHUDPHQWR�������²�����µ�GHO����*LXJQR����������������������
HPDQDWH�GDOOD�)�,�6�*��HG�LQYLDWD�D�WXWWH�OH�6RFLHWj����
�
4XDOVLDVL�DWOHWD�LQ�UHJROD�FRQ�OH�QRUPH�)HGHUDOL��YHGL�5�2�)���SXz�GLVSXWDUH�JDUH�
GLVFLSOLQDWH�D�TXDOVLDVL�WLWROR�GDOOD�)�,�6�*��
,Q�RFFDVLRQH�GL�HYHQWL�DJRQLVWLFL� WXWWL� L� WHVVHUDWL�DYHQWL�GLULWWR�D�SDUWHFLSDUYL��D�
TXDOXQTXH�WLWROR�R�FDWHJRULD��GRYUDQQR�SRWHU�HVLELUH�OD�WHVVHUD�IHGHUDOH�LQ�FRUVR�
GL�YDOLGLWj��
�
7HVVHUDPHQWR��$OOHQDWRUL�H�7HFQLFL��
�
*OL� DOOHQDWRUL� HG� L� WHFQLFL� GHYRQR� HVVHUH� LQ� UHJROD� FRQ� TXDQWR� SUHYLVWR� GDOOH�
QRUPDWLYH� IHGHUDOL� GL� VHWWRUH�� ULJXDUGDQWL� LO� WHVVHUDPHQWR�� OD� FDWHJRULD� H�
O·LVFUL]LRQH�DOO·DOER��
�
2JQL�VRFLHWj�SHU�SRWHU�JDUHJJLDUH�QHOOD�VWDJLRQH�LQ�FRUVR�GHYH�REEOLJDWRULDPHQWH�
DYHUH�QHO�SURSULR�RUJDQLFR�H�SUHVHQWH�DOOH�JDUH��XQ�DOOHQDWRUH�R�XQ�WHFQLFR�FRQ�
TXDOLILFD�DWWHVWDWD�GDOOD�)�,�6�*���FKH�DVVLVWH�JOL�DWOHWL�GXUDQWH�OH�FRPSHWL]LRQL��
�
3HU� L� WHFQLFL� VWUDQLHUL� GRYUj� HVVHUH� ULODVFLDWD� DXWRUL]]D]LRQH� GDO� &RPLWDWR�
1D]LRQDOH�$OOHQDWRUL�GL�VHWWRUH�FRPH�SUHYLVWR�GDOOR�VWHVVR�UHJRODPHQWR��
�
3HU� OD�VWDJLRQH������������ OH�VRFLHWj�FKH�FRQ�JLXVWLILFDWR�PRWLYR�QRQ�SRVVRQR�
SUHVHQWDUH� VXO� FDPSR� JDUD� XQ� SURSULR� WHFQLFR�� SRWUDQQR� IDUH� ULFKLHVWD� DOOD�
)�,�6�*���GL�VSHFLDOLWj��SHU�XQD�GHURJD�GHOOD�GXUDWD�GL�XQ�VROR�DQQR��
�
3UHVWLWL�
�
,O� WHUPLQH�XOWLPR�SHU� OD�FRQFHVVLRQH�GHL�SUHVWLWL�SHU�TXDQWR�FRQFHUQH� LO�6HWWRUH�
9HORFLWj��q�VWDWR�ILVVDWR�D����FLQTXH��JLRUQL�SULPD�GHOO·LQL]LR�GHOO·DWWLYLWj�XIILFLDOH�D�
FDOHQGDULR�QD]LRQDOH���������������� 
�
3DUWHFLSD]LRQH�D�PDQLIHVWD]LRQL�
�
*OL�DWOHWL� LQWHUHVVDWL�D�SDUWHFLSDUH�DOOH�PDQLIHVWD]LRQL�RUJDQL]]DWH�GDOOD�)�,�6�*��
SRWUDQQR� HVVHUH� LQVHULWL� QHL� TXDGUL� SDUWHFLSDWLYL� VROR� VH� LVFULWWL� GDOOD� SURSULD�
6RFLHWj�GL�DSSDUWHQHQ]D��
�
�
�
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�
/H� 6RFLHWj� DYUDQQR� FXUD� GL� OHJJHUH� H� ULVSHWWDUH� DWWHQWDPHQWH� TXDQWR� VFULWWR�
QHOO·$1181&,2� *$5$� ROWUH� D� FRPSOHWDUH� O·DSSRVLWR� PRGXOR� G·LVFUL]LRQH� DOOH�
FRPSHWL]LRQL�� LQVHUHQGR� L� GDWL� QHFHVVDUL� ULFKLHVWL� H� IDFHQGROL� SHUYHQLUH� DJOL�
RUJDQL]]DWRUL�QHL�WHPSL�SUHYLVWL��
�
,O�PRGXOR�GL�LVFUL]LRQH�GRYUj�HVVHUH�FRPSOHWDWR�REEOLJDWRULDPHQWH�LQ�WXWWH�OH�VXH�
SDUWL� DQFKH� QHOOD� SDUWH� ULVHUYDWD� DOO·LQGLFD]LRQH� GHO� 7HDP� /HDGHU�� QHVVXQ�
GLULJHQWH� DO� GL� IXRUL� GL� TXHOOR� LQGLFDWR� QHO�PRGXOR� G·LVFUL]LRQH�� DYUj� IDFROWj� GL�
WHQHUH�UDSSRUWL�FRQ�LO�*LXGLFH�$UELWUR�LQFDULFDWR�QHOOD�PDQLIHVWD]LRQH��
1HOOH� LVFUL]LRQL� JOL� DWOHWL� GHYRQR� ULSRUWDUH� FKLDUDPHQWH� OD� FDWHJRULD� GL�
DSSDUWHQHQ]D�� LVFUL]LRQL� DQFKH� SDU]LDOPHQWH� LQFRPSOHWH� GHL� GDWL� ULFKLHVWL� QRQ�
VDUDQQR�DFFHWWDWH��
��
4XRWD�SDUWHFLSDWLYD� � � � � �
�
/H�TXRWH�LQGLYLGXDOL�G·LVFUL]LRQH�SHU�PDQLIHVWD]LRQL�QD]LRQDOL�HG�LQWHUQD]LRQDOL�GL�
SHUWLQHQ]D� IHGHUDOH�� SHU� OD� VSHFLDOLWj� GHOOR� 6KRUW� 7UDFN� q� ILVVDWD� SHU� OH�
FDWHJRULH�6HQLRU��-XQLRU�H�0DVWHU�D�½�������PHQWUH�SHU�OH�FDWHJRULH�-XQLRU�(�
H�)�q�ILVVDWD�LQ��½���������
3HU� OH� JDUH� GLVSXWDWH� VX� XQD� JLRUQDWD� OD� WDVVD� G·LVFUL]LRQH� q� ULGRWWD�
ULVSHWWLYDPHQWH�D�½�������H��½�������
3HU� OD� VSHFLDOLWj� GL� 3LVWD� /XQJD� OD� TXRWD� GL� LVFUL]LRQH�� SHU� OH�
PDQLIHVWD]LRQL� QD]LRQDOL� HG� LQWHUQD]LRQDOL� GL� SHUWLQHQ]D� IHGHUDOH�� q�
VWDWD�ILVVDWD��
FDWHJRULH�6HQLRU��-XQLRU�H�0DVWHU�D�½�������PHQWUH�SHU�OH�FDWHJRULH�-XQLRU�
(�H�)�q�ILVVDWD�LQ��½�������
3HU� OD� JDUD� GLVSXWDWD� LQ� XQD� VROD� JLRUQDWD� OD� WDVVD� G·LVFUL]LRQH� q�
ULGRWWD�D�½�������H��½��������
3HU� OD� PDQLIHVWD]LRQH� 752)(2� '(//(� 5(*,21,� ²� TXRWD�
HVFOXVLYDPHQWH�ILVVDWD�LQ�½������
���
7DOH�TXRWD�DQGUj�YHUVDWD�DQFKH�SHU�HYHQWXDOL�DWOHWL�DVVHQWL�FKH�QRQ�VLDQR�
VWDWL�GHSHQQDWL�SULPD�GHO�7HDP�/HDGHU�0HHWLQJ��ROWUH�DG�HYHQWXDOL� ´IXRUL�
JDUDµ��
/D� TXRWD� ULPDUUj� GL� SHUWLQHQ]D� GHOOD� 6RFLHWj� 2UJDQL]]DWULFH�� VDOYR� GLYHUVH�
VSHFLILFKH�GLVSRVL]LRQL�H�YHUUj�GHGRWWD�GDO�FRQWULEXWR�IHGHUDOH�RYH�SUHYLVWR��
/D�VRFLHWj�RUJDQL]]DWULFH��XQLWDPHQWH�DO�SURWRFROOR�GL�JDUD��GRYUj� IDU�SHUYHQLUH�
DOOD� VHJUHWHULD�GHO� VHWWRUH� YHORFLWj� LO� UHVRFRQWR�GHO�QXPHUR�G·LVFULWWL� DOOD� JDUD� H�
O·DPPRQWDUH� FRPSOHVVLYR� GHOOH� TXRWH� SDUWHFLSDWLYH� LQFOXGHQGR� DQFKH� L� SURSUL�
DWOHWL�LVFULWWL�DOOD�JDUD�����
*OL� DWOHWL� SDUWHFLSDQWL� D� PDQLIHVWD]LRQL� QD]LRQDOL� HG� LQWHUQD]LRQDOL�� LQ�
UDSSUHVHQWDQ]D� GHL� FRORUL� D]]XUUL� R� VH� LVFULWWL� VX� GHWHUPLQD]LRQH� IHGHUDOH� QRQ�
GRYUDQQR�YHUVDUH�DOFXQD�WDVVD�JDUD��
�
(·�GDWD�IDFROWj�DJOL�2UJDQL�3HULIHULFL�IDUH�ULFKLHVWD�R�PHQR�GHOOD�TXRWD�LQGLYLGXDOH�
G·LVFUL]LRQH� SHU� PDQLIHVWD]LRQL� UHJLRQDOL� H� SURYLQFLDOL�� ULVHUYDWH� DOOH� FDWHJRULH�
-XQLRU��(����)�H�SURPR]LRQDOH����



 

 5 

�
�
5HJRODPHQWL��JDUD���
�
7XWWH� OH� FRPSHWL]LRQL� FKH� VL� VYROJRQR� VXO� WHUULWRULR� QD]LRQDOH� VHJXRQR� LO�
UHJRODPHQWR�,�6�8���
/H�HYHQWXDOL�PRGLILFKH�DSSRUWDWH�DOOR�VWHVVR�FRQ�O·XQLFR�VFRSR�GL�DGHJXDUOR�DOOH�
QHFHVVLWj�1D]LRQDOL��SRVVRQR�HVVHUH�HIIHWWXDWH�VROR�FRQ�DSSURYD]LRQH�SUHYHQWLYD�
GHOOD�)�,�6�*���WUDPLWH�OD�&�7��SHU�OR�6KRUW�7UDFN�R�OD�'�6��SHU�OD�3LVWD�/XQJD���
�
3DUWHFLSD]LRQH�D�JDUH�DOO·HVWHUR�R�PDQLIHVWD]LRQL�SURPR]LRQDOL�
�
4XDORUD�XQD�6RFLHWj� YROHVVH� LVFULYHUH� L� SURSUL� DWOHWL� DG�XQD� JDUD� DOO·HVWHUR�� DG�
XQD� PDQLIHVWD]LRQH� DJRQLVWLFD� R� SURPR]LRQDOH�� IDUj� IHGH� O·DUWLFROR� ��� GHO�
5�2�)���FKH�GLFH��
�� 7XWWH� OH� PDQLIHVWD]LRQL� DJRQLVWLFKH� R� SURPR]LRQDOL�� D� TXDOVLDVL� OLYHOOR�� QRQ�
LQFOXVH� QHL� FDOHQGDUL� QD]LRQDOL� IHGHUDOL�� GHYRQR� HVVHUH� SUHYHQWLYDPHQWH�
DXWRUL]]DWH�GDOOD�)�,�6�*��D�VHJXLWR�GL�GRPDQGD�VFULWWD�SUHVHQWDWD�GDOOD�
6RFLHWj�LQWHUHVVDWD�DOO·2UJDQR�3HULIHULFR�FRPSHWHQWH�FRQ�DOPHQR����JLRUQL�
GL� DQWLFLSR� ULVSHWWR� DOO·LQL]LR� GHOOD� PDQLIHVWD]LRQH� DOOHJDQGR� FRSLD� GHOO·LQYLWR�
ULFHYXWR� HG� LO� UHODWLYR� SURJUDPPD� GL� JDUD�� ,Q� DJJLXQWD� D� TXHVWR� YLHQH� DQFKH�
FKLHVWR�GL�LQYLDUH�FRSLD�GHOOD�GRPDQGD��DOOD�6HJUHWHULD�)�,�6�*��GL�VHWWRUH��
��/·2UJDQR�3HULIHULFR� FRPSHWHQWH�� GRSR�DYHU� DFFHUWDWR� OD� UHJRODUH� DIILOLD]LRQH� R�
O·DYYHQXWD� ULDIILOLD]LRQH� HG� LO� WHVVHUDPHQWR� GHJOL� DWOHWL� H�'LULJHQWL� GHOOD� 6RFLHWj�
ULFKLHGHQWH��FRPXQLFKHUj�OH�GHFLVLRQL�GHO�FDVR��
�3HU� OH� PDQLIHVWD]LRQL� LQWHUQD]LRQDOL�� VLD� LQ� ,WDOLD� FKH� DOO·HVWHUR�� IHUPL�
UHVWDQGR� L� WHPSL� GL� ULFKLHVWD�� q� REEOLJDWRULR� LO� ULODVFLR� GHOO·DXWRUL]]D]LRQH� DOOD�
PDQLIHVWD]LRQH�GD�SDUWH�GHJOL�2UJDQL�)HGHUDOL�FHQWUDOL��/H�ULFKLHVWH�SHUYHQJRQR�
DOOD� )HGHUD]LRQH� SHU� LO� WUDPLWH� GHJOL� 2UJDQL� 3HULIHULFL�� WHUULWRULDOPHQWH�
FRPSHWHQWL��
1HO�FDVR�GL�DWOHWL�GL�LQWHUHVVH�QD]LRQDOH��LQGLSHQGHQWHPHQWH�GDOOD�FDWHJRULD�
GL� DSSDUWHQHQ]D�� OD� ULFKLHVWD� GHYH� HVVHUH� IDWWD� WUDPLWH� OD� VRFLHWj� GL�
DSSDUWHQHQ]D�GHOO·DWOHWD��GLUHWWDPHQWH�DJOL�2UJDQL�)HGHUDOL�&HQWUDOL����&�7��
SHU� OR� 6KRUW� 7UDFN� H� DOOD� '�6�� SHU� OD� 3LVWD� /XQJD��� FRQ� FRSLD� DOO·2UJDQR�
3HULIHULFR�FRPSHWHQWH��
��
�� /H� 6RFLHWj� R� JOL� DWOHWL� GHYRQR� WUDVPHWWHUH� DOOD� 6HJUHWHULD� )HGHUDOH� FRSLD� GHL�
SURWRFROOL� JDUD� GHOOH� PDQLIHVWD]LRQL� HIIHWWXDWH� DOO·HVWHUR� HQWUR� ��� JLRUQL� GDO�
ULHQWUR�LQ�,WDOLD��
�
3DUWHFLSD]LRQH�D�*DUH�LQ�$OWUH�'LVFLSOLQH�6SRUWLYH�
�
*OL� DWOHWL� QD]LRQDOL� R� G·� LQWHUHVVH� QD]LRQDOH� QRQ� SRVVRQR� SDUWHFLSDUH� D�
QHVVXQD�PDQLIHVWD]LRQH��GL�DOWUH�GLVFLSOLQH�VSRUWLYH���LQGLSHQGHQWHPHQWH�
GDO�IDWWR�FKH�VLDQR�XIILFLDOL�R�QRQ��
(YHQWXDOL� HFFH]LRQL� VDUDQQR� FRQFHVVH� HVDPLQDQGR� LO� FDVR� GL� YROWD� LQ�
YROWD��
/D�ULFKLHVWD�GHYH�HVVHUH�IDWWD�GDOO·DWOHWD�LQWHUHVVDWR�HG�LQYLDWD�DOOD�&�7��
SHU�OR�6KRUW�7UDFN�H�DOOD�'�6��SHU�OD�3LVWD�/XQJD�GHOOD�)�,�6�*��9HORFLWj����
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�
&RQYRFD]LRQL��)HGHUDOL�
�
/H� 6RFLHWj� L� FXL� DWOHWL� VRQR� FRQYRFDWL� SHU� DWWLYLWj� IHGHUDOH�� VRQR� WHQXWL� D�
FRPXQLFDUH� FRQWHVWXDOPHQWH� DO� ULFHYLPHQWR� GHOOH� FRQYRFD]LRQL� HYHQWXDOL�
DVVHQ]H���
'LYHUVDPHQWH�OD�)�,�6�*���SHU�OH�FDWHJRULH�6HQLRU�H�-XQLRU�$�H�%��VDUj�FRVWUHWWD�D�
SURYYHGLPHQWL�GL�FDUDWWHUH�GLVFLSOLQDUH��
�
&RQYRFD]LRQL��5DSSUHVHQWDWLYH�
�
1HO� FDVR� GL� DWOHWL� FRQYRFDWL� SHU� UDSSUHVHQWDWLYH� GL� &RPLWDWR� 5HJLRQDOH� H� R�
3URYLQFLDOH��IDUj�IHGH�LO�OXRJR�GL�UHVLGHQ]D��
�
&RQYRFD]LRQH�VTXDGUD��´$µ����
�
(·�IDWWR�REEOLJR��DJOL�DWOHWL�GHOOD�VTXDGUD�´$µ��ULVSRQGHUH�D�WXWWH�OH�FRQYRFD]LRQL�
IHGHUDOL� �UDGXQL�� JDUH� H� TXDQW·DOWUR��� /D� PDQFDWD� RVVHUYDQ]D� GL� TXHVWD� UHJROD�
SRWUj� � HVVHUH� DXWRUL]]DWD� VROR�SHU� VHUL� �PRWLYL�� � LQ� DOWUL� FDVL� � SRWUj� FDXVDUH� OD�
UHYLVLRQH� GHOO·LQGHQQLWj� JLRUQDOLHUD� �VH� SUHYLVWD�� R� DOWUL� SURYYHGLPHQWL� H� VH� QRQ�
FRPXQLFDWR�LQ�WHPSR�XWLOH�FRPSRUWHUj�O·DGGHELWR�DOO·DWOHWD�GHO�FRVWR�GHOO·DOEHUJR�
SUHQRWDWR� H� QRQ� XWLOL]]DWR�� 3HU� JOL� DWOHWL� GHOOD� VHOH]LRQH� MXQLRU� LO� PDQFDWR�
SUHDYYLVR�GD�SDUWH�GHOOD�VRFLHWj�GL�DSSDUWHQHQ]D�QHL�WHPSL�LQGLFDWL��FRPSRUWHUj�
O·DGGHELWR�GHO�FRVWR�DOEHUJKLHUR�DOOD�VRFLHWj�VWHVVD��
�
$SSDUWHQHQWL�DL�&RUSL�0LOLWDUL�
�
7XWWL� JOL� DSSDUWHQHQWL� DL� &RUSL�0LOLWDUL� FKH� JRGRQR� GL� ULFKLHVWD� GL� GLVWDFFR� GD�
SDUWH� GHOOD� )�,�6�*��� GHYRQR� VHPSUH� FRPXQLFDUH� DO� &RUSR� 0LOLWDUH� GL�
$SSDUWHQHQ]D�TXDOXQTXH�VSRVWDPHQWR�GLYHUVR�GD�TXHOOR�ULFKLHVWR�GDOOD�)�,�6�*���
H� WUDVPHWWHUH� DQDORJD� FRSLD� LQIRUPDWLYD� DOOD� )�,�6�*�� 9HORFLWj��� (YHQWXDOL�
LQDGHPSLHQ]H� GD� SDUWH� GHJOL� LQWHUHVVDWL� OLEHUDQR� OD� )�,�6�*�� GD� TXDOVLDVL�
UHVSRQVDELOLWj��
�
1RUPDWLYH�$QWLGRSLQJ�
�
(·�IDWWR�REEOLJR�D�FLDVFXQ�DWOHWD�LQVHULWR�QHOOH�VTXDGUH�QD]LRQDOL�DG�DWWHQHUVL�DOOH�
QRUPDWLYH� YLJHQWL� LQ� PDWHULD� �QD]LRQDOL� HG� LQWHUQD]LRQDOL��� HG� D� FRPXQLFDUH�
SHUVRQDOPHQWH� VLD� TXDQWR� ULFKLHVWR� GDJOL� HQWL� UHVSRQVDELOL� GHL� FRQWUROOL� D�
VRUSUHVD�FKH�OH�HYHQWXDOL�PRGLILFKH�GL�UHVLGHQ]D�R�VRJJLRUQL�WHPSRUDQHL��
(YHQWXDOL�FRQVHJXHQ]H�FDXVDWH�SHU�OD�PDQFDWD�RVVHUYDQ]D�GL�TXHVWH�QRUPDWLYH�
VDUDQQR�GL�UHVSRQVDELOLWj�GHOO·DWOHWD��FRPSUHVR�L�FRVWL���
�
�
�
�
�
�
�
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�
0$1,)(67$=,21,�GL�&203(7(1=$���)�,�6�*���
�
,Q� DJJLXQWD� DL� &DPSLRQDWL� ,WDOLDQL�� QHOOD� VWDJLRQH� DJRQLVWLFD� ���������� VRQR�
SUHYLVWH�TXDWWUR�PDQLIHVWD]LRQL��
�
,O�*UDQ�3UL[�3LVWD�/XQJD�D�FDUDWWHUH�,QWHUQD]LRQDOH��ULVHUYDWR�DOOH�FDWHJRULH��
6HQLRU��-XQLRU�$�%�&�'�HG�RUJDQL]]DWR�LQ�WUH�HYHQWL�DJRQLVWLFL��FLDVFXQR�
GHOOD�GXUDWD�PDVVLPD�GL�GXH�JLRUQDWH�FRQ�DXWRQRPH�SUHPLD]LRQL��
�
/D� &RSSD� ,WDOLD � GL� 6KRUW� 7UDFN� D� FDUDWWHUH� 1D]LRQDOH�� ULVHUYDWR� DOOH�
FDWHJRULH� � 6HQLRU�� -XQLRU� $�%�&�'�(�)� HG� RUJDQL]]DWR� LQ� WUH� HYHQWL�
DJRQLVWLFL��FLDVFXQR�GHOOD�GXUDWD�GL�GXH�JLRUQDWH�FRQ�DXWRQRPH�SUHPLD]LRQL�H�
SUHPLD]LRQH�ILQDOH�SHU�JOL�DWOHWL�DO�WHUPLQH�GHOOD�WHU]D�SURYD���
�
�´&ULWHULXP�3ULPL�6SULQW�&RSSD�,WDOLDµ��D�FDUDWWHUH�1D]LRQDOH��GXH�
HYHQWL� DJRQLVWLFL� GL� 3LVWD� /XQJD� � SHU� OH� FDWHJRULH� MXQLRU� (� HG� )��
FLDVFXQR�GHOOD�GXUDWD�GL�GXH�JLRUQDWH�FRQ�DXWRQRPH�SUHPLD]LRQL��
�
7URIHR� GHOOH�5HJLRQL�D�FDUDWWHUH�1D]LRQDOH��ULVHUYDWR�DOOH�FDWHJRULH� �-XQLRU�
(� ��)� ��GHQRPLQDWR��´7URIHR�GHOOH�5HJLRQL�&DPSLRQDWR� ,WDOLDQR�*LRYDQLOH�
SHU�&OXE�3DWWLQDJJLR�9HORFLWjµ��
2UJDQL]]DWR� � LQ� GXH� HYHQWL� DJRQLVWLFL� � ULVSHWWLYDPHQWH� SHU� OD� VSHFLDOLWj�
6KRUW� 7UDFN� H� OD� VSHFLDOLWj� 3LVWD� /XQJD�� GHOOD� GXUDWD� GL� GXH� JLRUQDWH� FRQ�
DXWRQRPH�SUHPLD]LRQL�� � $O� WHUPLQH�GL� RJQL�PDQLIHVWD]LRQH�GHO� 7URIHR�
GHOOH�5HJLRQL�� LQ� FDVR�GL�SDULWj�GL� SXQWHJJLR�� OD�SRVL]LRQH�PLJOLRUH�GL�
FODVVLILFD�VDUj�DVVHJQDWD�DOO·DWOHWD�SL��JLRYDQH���
$O�WLWROR�GL�FDPSLRQH�LWDOLDQR�YHUUj�DVVHJQDWR�XQ�FRQWULEXWR�HFRQRPLFR�FKH�YHGH�
FRPH�VFRSR�ILQDOH�OD�YDORUL]]D]LRQH�QRQ�VROR�GHL�YLQFLWRUL�PD�DQFKH�GHL�FOXE�FKH�
KDQQR�SUHVHQWDWR�DOOH��JDUH��XQ�PDJJLRU�QXPHUR�GL�DWOHWL�����
�
5HJRODPHQWR�PDQLIHVWD]LRQH�LQ�IDVH�GL�UHDOL]]D]LRQH���
WUD�L�SXQWL�GD�FRQVLGHUDUH��ERQXV�SHU�OD�SDUWHFLSD]LRQH�D�WXWWH�OH�WUH�SURYH��
H�DO�QXPHUR�DWOHWL�LVFULWWL�H�JDUHJJLDQWL�D�QRUPD�GL�UHJRODPHQWR��FODVVLILFD�
GHJOL�DWOHWL��HFF��HFF���
�
$WWUH]]DWXUD� 6SHFLILFD�� 3URFHGXUD� LQL]LR� *DUD� � H� /RJLVWLFD� ´7URIHR� GHOOH�
5HJLRQLµ����
�
,O�7URIHR�GHOOH�5HJLRQL�q�O·XQLFD�PDQLIHVWD]LRQH�JLRYDQLOH�D�FDUDWWHUH�QD]LRQDOH�
SHU�L�SL��JLRYDQL�DWOHWL�WHVVHUDWL�SHU�OD�)�,�6�*��FKH�VL�WLHQH�VLD�LQ�SLVWD��OXQJD�FKH�
LQ� SLVWD� VKRUW� WUDFN��� � ,Q� FRQVLGHUD]LRQH� GHOO·RELHWWLYR� SURPR]LRQDOH� GL� TXHVWD�
PDQLIHVWD]LRQH�� WHQGHQWH� D� IDU� FRQRVFHUH� DL� JLRYDQLVVLPL� DWOHWL� HQWUDPEL� OH�
GLVFLSOLQH�GHOOR�6SHHG�6NDWLQJ��VRQR�DPPHVVL�DOOD�JDUD�L�VROL�DWOHWL�FRQ�L�SDWWLQL�
WUDGL]LRQDOL���
�QR� PHFFDQLVPR� .ODS��� ,O� SURJUDPPD� GHOOD� SULPD� JLRUQDWD� SRWUj� DYHUH�
LQL]LR�FRQ�XQD�R�O·DOWUD�VSHFLDOLWj������
�
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�
9(',��5(*2/$0(172��63(&,),&2�������
�
2UJDQL]]D]LRQH�����3ULPD������SURYD���������
����������������������������6HFRQGD��SURYD��������������������������������������
�����������������������������
3XQWHJJL�
�
/D� )�,�6�*��� VHWWRUH� 3DWWLQDJJLR� 9HORFLWj�� SHU� OH� PDQLIHVWD]LRQL� GRYH� q� SUHYLVWD�
XQD� FODVVLILFD� GHILQLWLYD� H� FRPSOHVVLYD� D� PH]]R� DVVHJQD]LRQH� GL� SXQWHJJLR�
XWLOL]]HUj� OD� VHJXHQWH� WDEHOOD� SXQWL�� FRQVLGHUDQGR� VROR� JOL� DWOHWL� FKH� DYUDQQR�
SUHVR�SDUWH�D�WXWWH�OH�GLVWDQ]H���
�

��� ���
SXQWL� ��� ��� ���

SXQWL� ��� ���� ���
SXQWL� � ���� ���SXQWL�

��� ���
SXQWL��� ��� ���

SXQWL� � ���� ���
SXQWL� � ���� ���SXQWL�

��� ���
SXQWL� � ��� ���

SXQWL� � ���� ���
SXQWL� � ���� ���SXQWR�

��� ���
SXQWL� � ��� ���

SXQWL� � ���� ���
SXQWL� �

GDO�
����

���
SXQWR�
�

�
1250$7,9$�&$7(*25,(�
�
3LVWD�/XQJD�
�
$OOH�JDUH�QD]LRQDOL�FRPH�FDPSLRQDWL�LWDOLDQL�VHQLRU�DOO�URXQG��H�LQWHUQD]LRQDOL�DOO�
URXQG�H�VSULQWHU��FRQ�FODVVLILFD�XQLFD��VHQLRU�HG�MXQLRU��SRVVRQR�JDUHJJLDUH�VROR�
JOL� DWOHWL� GHOOD� FDWHJRULD� VXFFHVVLYD� LQIHULRUH�� � HV�� JOL� MXQLRU� ´$µ� SRVVRQR�
JDUHJJLDUH�FRQ�L�VHQLRU��JOL�MXQLRU�´%µ�QR��
�
&DPELR�GL�&DWHJRULD�
�
1HOO·HYHQWXDOLWj�FKH�XQ�DWOHWD�GHOOD�SLVWD�OXQJD��GL�XQD�FDWHJRULD�-XQLRU�
$�%�&�'�ULWHQHVVH�GL�DYHUH�L�UHTXLVLWL�SHU�SRWHU�JDUHJJLDUH�LQ�XQD�FDWHJRULD�
,00,1(17(0(17(� VXSHULRUH�� OD� 6RFLHWj� GL� DSSDUWHQHQ]D� GRYUj� IDUH�
ULFKLHVWD�VFULWWD�DOOD�'�6���3LVWD�/XQJD�GHOOD�)�,�6�*��9HORFLWj���
�1HOO·HYHQWXDOLWj�FKH�XQ�DWOHWD�GHOOR�VKRUW�WUDFN��GL�XQD�FDWHJRULD�-XQLRU�
$�%�&�'�ULWHQHVVH�GL�DYHUH�L�UHTXLVLWL�SHU�SRWHU�JDUHJJLDUH�LQ�XQD�FDWHJRULD�
VXSHULRUH�� OD� 6RFLHWj� GL� DSSDUWHQHQ]D� GRYUj� IDUH� ULFKLHVWD� VFULWWD� DOOD�
&�7�9� GHOOR� 6KRUW� 7UDFN� GHOOD� )�,�6�*�� 9HORFLWj� HQWUR� H� QRQ� ROWUH� LO� ���
6HWWHPEUH�������
�
�
�
�
�
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�
�
1RQ�q�GDWD�SRVVLELOLWj�GL�FDPELDUH�FDWHJRULD�SHU�XQD�VLQJROD�PDQLIHVWD]LRQH��PD�
O·DXWRUL]]D]LRQH� VH� FRQFHVVD�� DYUj� YDOLGLWj� LQGHURJDELOH� SHU� WXWWD� OD� VWDJLRQH�
DJRQLVWLFD��
4XHVWD�UHJROD�QRQ�VDUj�DSSOLFDWD�DJOL�DWOHWL�FRLQYROWL�LQ�FRQYRFD]LRQL�)HGHUDOL���
3HU� OD� SLVWD� OXQJD�� VX�ULFKLHVWD�GHO� UHVSRQVDELOH�GHOOD�'�6��R� LQ�VXD�DVVHQ]D�
GD�WHFQLFL�IHGHUDOL�FROODERUDWRUL��LQ�FDVR�GL�EDWWHULH�VLQJROH�GHOOH�FDWHJRULH�VHQLRU�HG�
MXQLRU�´$µ��LO�JLXGLFH�DUELWUR�q�WHQXWR�DG�DEELQDUH�JOL�DWOHWL�QHOOD�VWHVVD�EDWWHULD�VH�
OD�GLVWDQ]D�q�OD�VWHVVD�
 

2UDUL�,QL]LR�*DUH��
 

3HU� OD� SLVWD� OXQJD�� WXWWH� OH� JDUH� GL� FRPSHWHQ]D� )HGHUDOH�� GLVSXWDWH� VX� GXH�
JLRUQDWH��TXDOL��*UDQ�3UL[��3ULPL�6SULQW�&RSSD�,WDOLD�3�9���´7URIHR�GHOOH�5HJLRQL�
&DPSLRQDWR� *LRYDQLOH� SHU� &OXEµ� H� TXHOOH� QD]LRQDOL� DG� HVFOXVLRQH� GHL�
&DPSLRQDWL�,WDOLDQL�OD�SULPD�JLRUQDWD�GL�JDUD�QRQ�SRWUj�DYHUH�LQL]LR�SULPD�GHOOH�
RUH� ������� � VDOYR� GLYHUVH� GLVSRVL]LRQL� GHOOD� '�6�� GHOOD� )�,�6�*�� � 3HU� OH� DOWUH�
PDQLIHVWD]LRQL� O·RUDULR� G·LQL]LR� YLHQH� GHFLVR� GDO� FRPLWDWR� RUJDQL]]DWRUH� GHOOD�
PDQLIHVWD]LRQH�VWHVVD���
/H� JDUH� SUHYLVWH� DO� PDWWLQR� QRQ� SRWUDQQR� DYHUH� LQL]LR� SULPD� GHOOH� RUH� �������
VDOYR�GLYHUVH�GLVSRVL]LRQL�GHOOD�'�6��GHOOD�)�,�6�*����
�
3HU� OR�6KRUW�7UDFN�� � WXWWH� OH� JDUH�GL� FRPSHWHQ]D�)HGHUDOH��GLVSXWDWH�VX�GXH�
JLRUQDWH��4XDOL���&RSSD�,WDOLD��H�TXHOOH�QD]LRQDOL�DG�HVFOXVLRQH�GHL�&DPSLRQDWL�
,WDOLDQL�OH�JLRUQDWH�GL�JDUD�SRWUDQQR�DYHUH�LQL]LR�DO�0DWWLQR�QRQ�SULPD�GHOOH�RUH�
��������DO�3RPHULJJLR�QRQ�SULPD�GHOOH�RUH���������VDOYR�GLYHUVH�GLVSRVL]LRQL�GHOOD�
&�7�9��GHOOD�)�,�6�*���3HU�OH�DOWUH�PDQLIHVWD]LRQL�O·RUDULR�G·LQL]LR�YLHQH�GHFLVR�GDO�
FRPLWDWR�RUJDQL]]DWRUH�GHOOD�PDQLIHVWD]LRQH�VWHVVD���
�
&RSSD�)�,�6�*��SHU�&OXE�3LVWD�/XQJD����
�
$O� WHUPLQH� GHOOH� VHWWH� SURYH� SUHYLVWH� GL� 3LVWD� /XQJD� �*UDQ� 3UL[�� 3ULPL� 6SULQW�
&RSSD� ,WDOLD�3�9�� ��7URIHR�GHOOH�5HJLRQL��� VDUj�DVVHJQDWD� OD�´&RSSD�)�,�6�*�µ� GL�
VSHFLDOLWj��DOOD�6RFLHWj�PHJOLR�FODVVLILFDWD��FRQVLGHUDQGR�LO�SXQWHJJLR�FRQVHJXLWR�
GDL�SURSUL�DWOHWL�QHOOH�VHWWH�JDUH�GL�3LVWD�/XQJD����
�
&RSSD�)�,�6�*��SHU�&OXE�6KRUW�7UDFN�����
�
$O� WHUPLQH� GHOOH� RWWR� SURYH� SUHYLVWH� GL� 6KRUW� 7UDFN� �&RSSD� ,WDOLD�� &RSSD� ,WDOLD�
-XQLRU� (�)�� 7URIHR� GHOOH� 5HJLRQL��� VDUj� DVVHJQDWD� OD� ´&RSSD� )�,�6�*�µ� GL�
VSHFLDOLWj��DOOD�6RFLHWj�PHJOLR�FODVVLILFDWD��FRQVLGHUDQGR�LO�SXQWHJJLR�FRQVHJXLWR�
GDL�SURSUL�DWOHWL�QHOOH�RWWR�JDUH�GL�6KRUW�7UDFN�����
�
5HJRODPHQWR�� 6L� SUHQGHUj� LQ� FRQVLGHUD]LRQH� OD� VRPPD� GHL� SXQWHJJL�
FRQVHJXLWL� GDL� SURSUL� DWOHWL�� HVFOXGHQGR� JOL� DWOHWL� GHOOD� FDWHJRULD�0DVWHU��QHOOH�
JDUH� GL� 3LVWD� /XQJD� H� 6KRUW� 7UDFN�� HG� HYHQWXDOPHQWH� JOL� -XQLRU� '� VH� SUHYLVWL�
QHOOH�JDUH�GL�3ULPL�6SULQW�&RSSD�,WDOLD����YHGL��$WWU LEX]LRQH�3XQWHJJLR����
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�
�
$WWULEX]LRQH�SXQWHJJLR��
�
$O� WHUPLQH� GL� RJQL� 0DQLIHVWD]LRQH�� YROHQGR� LVWUXLUH� XQD� FODVVLILFD� GHILQLWLYD� H�
FRPSOHVVLYD� VL� XWLOL]]HUj� OD� WDEHOOD� SXQWL�� SUHFHGHQWHPHQWH� LOOXVWUDWD� FKH�
FRQVLGHUD�VROR�JOL�DWOHWL�LWDOLDQL�FKH�DYUDQQR�SUHVR�SDUWH�D�WXWWH�OH�GLVWDQ]H��
��
(VHPSL�DWWULEX]LRQH�GHO�SXQWHJJLR��
�
D��1HO�FDVR�GL�FODVVLILFKH�VWLODWH�LQ�EDVH�DOOD�VRPPD�GHL�WHPSL�VHFRQGR�LO�FULWHULR�
,�6�8����WDEHOOD�)LQODQGHVH���DOO·DWOHWD�FRQ�LO�SXQWHJJLR�PLQRUH��TXLQGL�LO�YLQFLWRUH���
YHUUDQQR�DVVHJQDWL����SXQWL��D�VHJXLUH�ILQR�DO�����SRVWR�H�ROWUH���SXQWR������
�
E��1HO� FDVR� GL� FODVVLILFKH� VWLODWH� SHU� JDUH� VX� VLQJROH� GLVWDQ]H�� DOO·DWOHWD� FRQ� LO�
WHPSR�PLJOLRUH��TXLQGL� LO�YLQFLWRUH�GHOOD�GLVWDQ]D��YHUUDQQR�DVVHJQDWL����SXQWL��
DO�����SRVWR�H�ROWUH���SXQWR������
�
F��1HO�FDVR�GL�FODVVLILFKH�VWLODWH�LQ�JDUH�GL�6KRUW�7UDFN��DOO·DWOHWD�FRQ�LO�SXQWHJJLR�
PLJOLRUH�� �VX� XQD� GLVWDQ]D� R� SHU� VRPPD� GL� SL�� GLVWDQ]H��� TXLQGL� LO� YLQFLWRUH���
YHUUDQQR� DVVHJQDWL� ��� SXQWL�� DO� VHFRQGR� ��� SXQWL�� ILQR� DO� ���� SRVWR� H� ROWUH� ��
SXQWR������
�
G��1HO� FDVR� GL� JDUH� VX� GXH� JLRUQDWH� FRPH� LO� 7URIHR� GHOOH� 5HJLRQL� ´&DPSLRQDWR�
,WDOLDQR�*LRYDQLOH�SHU�&OXEµ�R�L�3ULPL�6SULQW�&RSSD�LWDOLD��SHU�RJQL�VLQJROD�SURYD�
ULVSHWWLYDPHQWH�GHOOH��GXH��LO�SXQWHJJLR�VDUj�FRVu�DVVHJQDWR��
�SULPD�JLRUQDWD�����SXQWL�DO�SULPR�SHU�GLVWDQ]D��QHO�FDVR�GL�XQ�YLQFLWRUH�GL�GXH�
GLVWDQ]H� ��� SXQWL� SL�� � ��� SXQWL�� � 6WLODWD� OD� FODVVLILFD� �SXQWL� ����� LO� SXQWHJJLR�
YLHQH� ULSRUWDWR�DOOD� WDEHOOD�GL�SDJ���� H�TXLQGL�DO�SULPR� � YHUUDQQR�DVVHJQDWL����
SXQWL��H�FRVu�YLD�������
�QHOOD� VHFRQGD�JLRUQDWD�� VDUj�XWLOL]]DWR� OR� VWHVVR� FULWHULR� HG� DL� SXQWL� RWWHQXWL�
QHOOD� SULPD� JLRUQDWD� YHUUDQQR� VRPPDWL� TXHOOL� GHOOD� VHFRQGD� JLRUQDWD�� SXQWL�
VWLODWL�FRQ�OR�VWHVVR�FULWHULR�GHOOD�SULPD��H�GRSR�LO�FRPSOHWDPHQWR�GHOOD�FODVVLILFD�
GHOOD�VHFRQGD��JLRUQDWD���
(VHPSLR�� VH�XQ�DWOHWD� q� YLQFLWRUH� QHOOD� SULPD� H� VHFRQGD� JLRUQDWD� WRWDOL]]D� ���
SXQWL��YLHQH�ULSRUWDWR�DOOD�WDEHOOD�SUHFHGHQWH��SDJ�����DYUj����SXQWL��
/D�FODVVLILFD�FRVu� IRUPDWD�YHUUj�ULSRUWDWD�VHPSUH�DOOD�FODVVLILFD�GL�SDJ����� � LO����
DYUj�TXLQGL����SXQWL��LO����DYUj����SXQWL��LO����DYUj�����SXQWL��ILQR�DO�����SRVWR�H�
ROWUH��SXQWR��
H�� $O� WHUPLQH� GL� RJQL� PDQLIHVWD]LRQH� GHO� 7URIHR� GHOOH� 5HJLRQL� ´&DPSLRQDWR�
,WDOLDQR�*LRYDQLOH�SHU�&OXEµ��LQ�FDVR�GL�SDULWj�GL�SXQWHJJLR��OD�SRVL]LRQH�PLJOLRUH�
GL�FODVVLILFD�VDUj�DVVHJQDWD�DOO·DWOHWD�SL��JLRYDQH��
�
�
�
�
�
�
�
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�
�
&DPSLRQDWR�´,WDOLDQR�$VVROXWR�SHU�&OXEµ�������� ��
�
/D� )�,�6�*�� 9HORFLWj�� � WUDPLWH� XQD� FODVVLILFD� GL� PHULWR�� � LVWLWXLVFH� � SHU� OD�
VWDJLRQH�����������LO�WLB�WROR�GL´&DPSLRQH�,WDOLDQR�SHU�&OXEµ�FKH�FRPSUHQGH�
OH�FDWHJRULH�GDL��-XQLRU�)��DL��6HQLRU��
$O�&OXE�YLQFLWRUH�YHUUj�DVVHJQDWR� OR�VFXGHWWR� WULFRORUH�GL�´6RFLHWj�&DPSLRQH�
G·,WDOLD� $VVROXWRµ� SHU� FOXE� FKH� SRWUj� SRUUH� VXOOH� SURSULH� WXWH� SHU� WXWWD� OD�
VWDJLRQH�VHJXHQWH��
/H�FRPSHWL]LRQL�YDOLGH�SHU�O·DVVHJQD]LRQH�GHO�WLWROR�VRQR��L�&DPSLRQDWL�,WDOLDQL�$OO�
5RXQG�� 6SULQWHU�� 6KRUW� 7UDFN�� � *UDQ� 3UL[�� 3ULPL� 6SULQW�&RSSD� ,WDOLD�� &RSSD�
,WDOLD� 6KRUW� 7UDFN� FDWHJRULH� � 6HQLRU²MXQLRU� $�%�&�'�)�(�� 7URIHR� GHOOH� 5HJLRQL�
&DPSLRQDWR�,WDOLDQR�*LRYDQLOH�SHU�&OXE�3DWWLQDJJLR�9HORFLWj��
�
5HJRODPHQWR�����5(*2/(��3UHFLVH�GHO�6HWWRUH���
������������������������������

0$67(5�
�
1RUPDWLYH��5HTXLVLWL�H�&RPSHWL]LRQL�3LVWD�OXQJD�H�6KRUW�7UDFN�
�
/D� FDWHJRULD� ´0$67(56µ� SXz� LVFULYHUVL� H� JDUHJJLDUH�� GRYH� q� SUHYLVWR� GDO�
SURJUDPPD� JDUH� GHOOD� PDQLIHVWD]LRQH�� D� WXWWH� OH� JDUH� 1D]LRQDOL� HG�
,QWHUQD]LRQDOL���
�3HU� OD� SLVWD� OXQJD�� VRQR� HVFOXVH� OH� JDUH� GHOOH� FDWHJRULH� 3URPR]LRQDOL� H�
-XQLRU� (� �� )�� OH� JDUH� LQWHUQD]LRQDOL� ULVHUYDWH� DOOH� VTXDGUH� QD]LRQDOL� H� DL�
FDPSLRQDWL�LWDOLDQL�DOO�URXQG��VSULQWHU���
�
�3HU� OR� VKRUW� WUDFN�� OD� FDWHJRULD� ´0DVWHUµ� SRWUj� JDUHJJLDUH� QHOOH�
FRPSHWL]LRQL��QD]LRQDOL�HG�LQWHUQD]LRQDOL�VH�LQVHULWD�QHO�SURJUDPPD�JDUH�
GHOOD� PDQLIHVWD]LRQH�� FRPSDWLELOPHQWH� FRQ� L� WHPSL� JDUD� GLVSRQLELOL� H�
QHOOD�SLHQD�RVVHUYDQ]D�GHOOH�QRUPDWLYH�IHGHUDOL�ULJXDUGDQWL�OD�VLFXUH]]D�
H�OH�SURWH]LRQL�LQGLYLGXDOL����
�
*OL� DWOHWL� 0$67(56�� GRYUDQQR� JDUHJJLDUH� QHOOH� GLVWDQ]H� VHQLRU� SUHYLVWH� GDO�
SURJUDPPD� JDUD� VHQLRU� GL� TXHO� JLRUQR�� ULSRUWDWR� QHOO·DQQXQFLR� GHOOD�
PDQLIHVWD]LRQH��H�GRSR�FKH�KDQQR�IDWWR�O·LVFUL]LRQH�DOOD�JDUD�QHL�WHUPLQL�ULSRUWDWL�
GDOO·RUJDQL]]D]LRQH���
�
'LVWDQ]H�*DUD��� LQ�EDVH�D�TXDQWR�GHWWR�LQ�SUHFHGHQ]D��QH�FRQVHJXH�FKH�SHU�OH�
JDUH�FRQ�VYROJLPHQWR�LQ�,WDOLD�H�QRQ�ULVHUYDWH�HVFOXVLYDPHQWH�DL�0DVWHU���YHGL�HV��
L�*UDQG�3UL[�R�7URIHL���OD�OXQJKH]]D�PDVVLPD�q�GL�PHWUL������LQ�FDPSR�IHPPLQLOH�
H�GL�PHWUL������LQ�TXHOOD�PDVFKLOH���
3HU� OD� FDWHJRULD�0DVWHUV�QRQ�q�SUHYLVWD� O·DVVHJQD]LRQH�GHO� WLWROR� LWDOLDQR��QH� OD�
SUHPLD]LRQH���PD�VROR�O·LQVHULPHQWR�GHL�ULVXOWDWL�QHO�SURWRFROOR�JDUD�ILQDOH��
�
3HU�OD�SLVWD�OXQJD�� � L�VRUWHJJL�GHOOD�FDWHJRULD�0DVWHUV�VDUDQQR�HIIHWWXDWL� WUD�GL�
ORUR�DG�HFFH]LRQH�QHO�VROR�FDVR�FKH�XQ�DWOHWD�VHQLRU�VLD�VRUWHJJLDWR��GD�VROR��
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SHUFKp�LO�QXPHUR�GHJOL�LVFULWWL�LQ�TXHVWD�FDWHJRULD�q�GLVSDUL��LO�SULPR�GHL�0DVWHU�
JDUHJJLD�LQ�EDWWHULD�FRQ�LO�VHQLRU�SDUWHQGR�LQ�FRUVLD�HVWHUQD��
�
4XHVWR� q� YDOLGR� QHO� FDVR� GL� JDUH� EDVDWH� VX� VLQJROH� GLVWDQ]H� R� LQ� JDUH� FRQ� SL��
GLVWDQ]H�H�VRUWHJJLDWH�HQWUDPEL�DOO·LQL]LR����
,O�SULPR�0DVWHU�VRUWHJJLDWR�SHU�HVVHUH�DEELQDWR�DO�VHQLRU�IDUj�SDUWH�GHO�JUXSSR�GL�
PHULWR�´$µ��FLRq�GL�TXHOOL�DFFUHGLWDWL�GHL�WHPSL�PLJOLRUL����YHGL�LQ�VHJXLWR��
�
4XDORUD� XQD� JDUD� SUHYHGHVVH� XQD� FODVVLILFD� EDVDWD� VXO� SXQWHJJLR� GL� SL��
GLVWDQ]H�� H� LO� VRUWHJJLR� GHOOD� VHFRQGD� H� WHU]D� SURYD� VRUWHJJLDWH� LQ� VHJXLWR�� � L�
0DVWHU� VDUDQQR� VRUWHJJLDWL� WUD� ORUR� H� JDUHJJHUDQQR� GRSR� L� VHQLRU� PDVFKLOH��
�GLVWDQ]D��R�D�JLXGL]LR�GHO�JLXGLFH�DUELWUR�GHOOD�PDQLIHVWD]LRQH��
��
*UXSSL� GL�PHULWR�� YLVWD� OD� JUDQGH� GLIIHUHQ]D� GL� HWj� DOO·LQWHUQR� GHOOD� FDWHJRULD�
0DVWHU� YHUUDQQR� IRUPDOL]]DWL� DOO·LQL]LR� GHOOD� VWDJLRQH� DJRQLVWLFD� GXH� JUXSSL� GL�
PHULWR� LQ� EDVH� DL� WHPSL� IDWWL� UHJLVWUDUH� QHOOD� VWDJLRQH� SUHFHGHQWH�� � *UXSSL� GL�
PHULWR�PDVFKLOH�H�IHPPLQLOH�VHSDUDWL����
�
6RUWHJJL�H�%DWWHULH�0LVWH��QHO�FDVR�YHQJDQR�FRQVLGHUDWL�VRUWHJJL�PLVWL��WHQHQGR�
VHPSUH�SUHVHQWH�GXH�JUXSSL�GL�PHULWR�FKH�FRQWHQJRQR�DWOHWL�GL�DPER�L�VHVVL��YDOH�
TXDQWR�GHWWR�SUHFHGHQWHPHQWH�HG�JOL�DWOHWL�0DVWHU�JDUHJJHUDQQR�DO�WHUPLQH�GHOOD�
FDWHJRULD��GLVWDQ]D��VHQLRU�PDVFKLOH���
�
(·�FRQVLJOLDWR�GHILQLUH�HQWUR�LO����VHWWHPEUH�������D�TXDOL�JDUH�LWDOLDQH��L�PDVWHU�
LQWHQGRQR�SDUWHFLSDUH��
*OL� DWOHWL� ´0DVWHUµ�GRYUDQQR�SDJDUH� OD� UHJRODUH�TXRWD�G·LVFUL]LRQH�FRQ� OH� VWHVVH�
PRGDOLWj�H�HQWLWj�GHJOL�DOWUL�DWOHWL���
�
����������������������������������������5(*2/$0(172�63(&,),&2��0$67(5�
�
'HILQL]LRQH� FDWHJRULD�0DVWHU�� SXz� IDU� SDUWH� GHOOD� FDWHJRULD�0DVWHU� TXDOVLDVL�
DWOHWD� QDWR� SULPD� GHO� ������������ VRQR� HVFOXVL� JOL� DWOHWL� IDFHQWL� SDUWH� GHOOD�
VTXDGUD�QD]LRQDOH�R�VXH�VHOH]LRQL�H�JOL�DWOHWL�SURIHVVLRQLVWL��
�
6XGGLYLVLRQH� GHOOD� FDWHJRULD� 0DVWHU�� JOL� DWOHWL� GHOOD� FDWHJRULD� 0DVWHU� VRQR�
FODVVLILFDWL�LQ�IDVFH�G·HWj�VXGGLYLVH�GL���DQQL�LQ���DQQL����«������«������«����
��«������«������«������«������«������«����H�FRVL�YLD���3HU�HWj�VL�LQWHQGH�
TXHOOD�UDJJLXQWD�GXUDQWH�OD�VWDJLRQH�DJRQLVWLFD�LQ�FRUVR�FKH�YD�GDO���OXJOLR�DO����
JLXJQR�� 7XWWL� JOL� DWOHWL� GL� DPER� L� VHVVL� GHOOD� FDWHJRULD� 0DVWHU� FRPSHWHUDQQR�
LQVLHPH�H�YHUUj�VWLODWD�XQ
XQLFD�FODVVLILFD���
�
5HTXLVLWL�� O·DWOHWD�GHOOD�FDWHJRULD�0DVWHU�GRYUj�HVVHUH�UHJRODUPHQWH�WHVVHUDWR�D�
VRFLHWj� VSRUWLYD� DIILOLDWD� DOOD� ),6*� H� SRVVHGHUH� LO� FHUWLILFDWR� GL� LGRQHLWj� DOOD�
SUDWLFD�GHOO·DWWLYLWj�VSRUWLYD�DJRQLVWLFD��DUW����'0�����������SHU�O·DQQR�LQ�FRUVR���
�
3DUWHFLSD]LRQH�JDUH�DOO·HVWHUR��YDOH�UHJRODPHQWR�QD]LRQDOH�)�,�6�*���
�
�
�
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�
�
3,67$�/81*$������������
'LVWDQ]H�*DUD���SHU�OH�JDUH�FRQ�VYROJLPHQWR�LQ�,WDOLD�H�ULVHUYDWH�HVFOXVLYDPHQWH�
DL�0DVWHU��OD�OXQJKH]]D�PDVVLPD�q�GL�PHWUL������LQ�FDPSR�IHPPLQLOH�H�GL�PHWUL�
����� LQ� TXHOOD� PDVFKLOH�� 1HOOH� PDQLIHVWD]LRQL� ULVHUYDWH� HVFOXVLYDPHQWH� DOOD�
FDWHJRULD�0DVWHU��YDOH�LO�UHJRODPHQWR�0DVWHU�VSHFLILFR��
$OO�URXQG��
'RQQH��� ����P��������P��������P������������ JUXSSL�G·HWj���«���
'RQQH��� ����P��������P�������������� � JUXSSL�G·HWj���«�
8RPLQL��� ����P��������P��������P��������P� JUXSSL�G·HWj���«���
8RPLQL��� ����P��������P��������P����������������JUXSSL�G·HWj���«�
OD�SDUWHFLSD]LRQH�DOOD����GLVWDQ]D�SXz�HVVHUH�ULVWUHWWD�DG�XQ�QXPHUR�ULGRWWR�GL�
DWOHWL�D�GLVFUH]LRQH�GHJOL�RUJDQL]]DWRUL��
6SULQWHU��
'RQQH��� ����P��������P�������P��������P� TXDOVLDVL�JUXSSR�G·HWj�
8RPLQL�� ����P��������P�������P��������P� TXDOVLDVL�JUXSSR�G·HWj�
�
&RPSHWL]LRQL�GL�WLSR�2SHQ���
OH�FRPSHWL]LRQL�VDUDQQR�GL�WLSR�2SHQ��DSHUWH�TXLQGL�DG�DWOHWL�GL�DPER�L�VHVVL��H�GL�
WXWWH�OH�UHJLRQL�LWDOLDQH��
6RUWHJJL�� � SHU�SRWHU�RWWHQHUH�GHOOH�EDWWHULH� FRQ�DFFRSSLDPHQWL� LO� SL��RPRJHQHL�
SRVVLELOL�� YLVWD� OD� JUDQGH�GLIIHUHQ]D�GL� HWj� DOO·LQWHUQR�GHOOD� FDWHJRULD�PDVWHU�� VL�
GLYLGRQR�JOL�LVFULWWL�LQ�GXH�JUXSSL�GL�PHULWR�FKH�FRQWHQJRQR�DWOHWL�GL�DPER�L�VHVVL��
,� VRUWHJJL� SHU� JOL� DFFRSSLDPHQWL� GHOOH� EDWWHULH� GHOOD� SULPD� JLRUQDWD� GL� JDUH�
YHUUDQQR� HIIHWWXDWL� SHU� RJQL� JUXSSR� GL� PHULWR�� OH� EDWWHULH� GL� FRQVHJXHQ]D�
SRWUDQQR�DQFKH�HVVHUH�PLVWH��1HO�FDVR�GL�GXH�EDWWHULH�FRQ�XQ�VROR�DWOHWD��TXHVWH�
YHUUDQQR�DFFRSSLDWH�SHU�IRUPDUH�XQ·XQLFD�EDWWHULD��,�QRPLQDWLYL�GHL�GXH�JUXSSL�
GL� PHULWR� YHUUDQQR� IRUPDOL]]DWL� DOO·LQL]LR� GHOOD� VWDJLRQH� DJRQLVWLFD� LQ� EDVH� DL�
WHPSL�PHGL�IDWWL�UHJLVWUDUH�QHOOD�VWDJLRQH�DJRQLVWLFD�SUHFHGHQWH���
3URWRFROOR�GL�JDUD��QHO�SURWRFROOR�GL�JDUD�VDUj�LQGLFDWR�LO�JUXSSR�G·HWj�DFFDQWR�
DO�QRPH�GL�FLDVFXQ�DWOHWD�LQ�DFFRUGR�FRQ�L�UHJRODPHQWL�PDVWHU�,066&�H�,066*�
�,68���&Lz�SUHVXSSRQH�FKH�DOO·DWWR�G·LVFUL]LRQH�RJQL�DWOHWD�LQGLFKL�LO�JUXSSR�G·HWj�
GL�DSSDUWHQHQ]D����
5HJRODPHQWR�GL�JDUD��YDOJRQR�OH�UHJROH�GHILQLWH�LQ�DPELWR�,68��
�
(·�FRQVLJOLDWR�GHILQLUH�HQWUR�LO����VHWWHPEUH�������D�TXDOL�JDUH�LWDOLDQH��L�PDVWHU�
LQWHQGRQR�SDUWHFLSDUH��
*OL� DWOHWL� ´0DVWHUµ�GRYUDQQR�SDJDUH� OD� UHJRODUH�TXRWD�G·LVFUL]LRQH�FRQ� OH� VWHVVH�
PRGDOLWj�H�HQWLWj�GHJOL�DOWUL�DWOHWL���
 
�
�
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�
3,67$�6+257�75$&.��
�
0RGDOLWj�GL�JDUD��OD�JDUD�QD]LRQDOH�SHU�VROD�FDWHJRULD�0DVWHU�q�FRPSRVWD�GD�WUH�
WLSRORJLH� GL� JDUD�� 6KRUW� 7UDFN� WUDGL]LRQDOH�� ,QVHJXLPHQWR� H� 6WDIIHWWD�� /H� SULPH�
GXH� GLVWDQ]H� ����P� H� ���P�� VL� GLVSXWDQR� FRQ� WLSRORJLD� GL� JDUD� 6KRUW� 7UDFN�
WUDGL]LRQDOH� FRQ� LO� PHWRGR� $OO� )LQDOV�� ,Q� DJJLXQWD� YLHQH� GLVSXWDWD� XQD� WHU]D�
GLVWDQ]D� GL� JDUD� ����P�� FRQ� WLSRORJLD� GL� JDUD� DG� ,QVHJXLPHQWR�� D� GLVFUH]LRQH�
GHOOD� VRFLHWj� RUJDQL]]DWULFH� O·HYHQWXDOH� LQVHULPHQWR� GL� XQD� TXDUWD� GLVWDQ]D�
����P��FRQ�WLSRORJLD�GL�JDUD�DG�,QVHJXLPHQWR��6HPSUH�D�GLVFUH]LRQH�GHOOD�VRFLHWj�
RUJDQL]]DWULFH�O·DJJLXQWD�GL�XQ�HYHQWXDOH�VXSHUILQDOH�FRQ�WLSRORJLD�GL�JDUD�6KRUW�
7UDFN� WUDGL]LRQDOH� ����P��� D� FXL� VL� DFFHGH� LQ� EDVH� DO� SXQWHJJLR� WRWDOL]]DWR� LQ�
WXWWH�OH�GLVWDQ]H�GL�JDUD�LQ�SURJUDPPD��$O�WHUPLQH�VL�GLVSXWD�OD�WLSRORJLD�GL�JDUD�
D� 6WDIIHWWD� VXOOD� GLVWDQ]D� GL� ����P�� OD� IRUPD]LRQH� GHOOH� VTXDGUH� SXz� DYYHQLUH�
SHU�VRFLHWj�R�SHU�DFFRSSLDPHQWL�FDVXDOL�LQ�EDVH�DOOD�FODVVLILFD�RYHUDOO��
�
3HU�WXWWH�OH�DOWUH�JDUH�QD]LRQDOL�RYH�OD�FDWHJRULD�0DVWHU�q�LQVHULWD�QHO�SURJUDPPD�
LQ�DJJLXQWD�DOOH�FDWHJRULH�-81�R�-81�6(1�YDOJRQR� OH�UHODWLYH�PRGDOLWj�GL�JDUD�
)�,�6�*�� 4XDORUD� OD� JDUD� DYHVVH� FDUDWWHUH� LQWHUQD]LRQDOH�� DQFKH� QHO� FDVR� GHOOD�
VROD�SUHVHQ]D�GHOOD�FDWHJRULD�0DVWHU��YDOJRQR�OH�UHODWLYH�PRGDOLWj�GL�JDUD�)�,�6�*��
H�,�6�8����
�
6LFXUH]]D�� OD� SLVWD� GRYUj� HVVHUH� PXQLWD� GL� PDWHUDVVLQL� SURWHWWLYL� ��� [� �� [�
����P���FRQIRUPL�DO�UHJRODPHQWR�IHGHUDOH��EHQ�OHJDWL�IUD�GL�ORUR�H�DOOD�EDODXVWUD��
FRQ�FRSHUWXUD�WRWDOH�H�ULQIRU]R�GL����PDWHUDVVLQL�GL�XQR�VSHVVRUH�PLQLPR�GL����
FHQWLPHWUL� QHOOH� GXH� FXUYH�� ,QROWUH�� JOL� DWOHWL� GRYUDQQR� LQGRVVDUH� JOL� LQGXPHQWL�
SURWHWWLYL� PLQLPL� SUHYLVWL�� FDVFR� H� SDUDJROD� RPRORJDWL�� JXDQWL� GL� PDWHULDOH�
UHVLVWHQWH�DL�WDJOL��JLQRFFKLHUH�H�SDUDVWLQFKL��
�
7LSRORJLD�GL�JDUD�6+257�75$&.�WUDGL]LRQDOH�
�
0RGDOLWj�� OH� JDUH� VDUDQQR� GLVSXWDWH� FRQ� SDUWHQ]D� LQ� OLQHD� �VKRUW� WUDFN�
WUDGL]LRQDOH��FRQ�EDWWHULH�QRQ�VXSHULRUH�DL�TXDWWUR�DWOHWL��
'LVWDQ]H�� OH� JDUH� VDUDQQR�GLVSXWDWH� VXOOH�GLVWDQ]H�GL����P�� ��� JLUL��� ���P�� ���
JLUL������P�����JLUL���
%DWWHULH��OH�EDWWHULH�VDUDQQR�FRPSRVWH�GL�XQ�PDVVLPR�GL�TXDWWUR�DWOHWL�DQFKH�GL�
FDWHJRULH�GLYHUVH��
&RPSRVL]LRQH� EDWWHULH�� SHU� FRPSRUUH� LO� SULPR� WXUQR� GL� EDWWHULH� YHUUj�
FRQVLGHUDWD� OD� JUDGXDWRULD� GL�PHULWR� VWLODWD� D� FXUD� GHO�*8*� FKH� VDUj� XQLFD� D�
OLYHOOR�QD]LRQDOH��
�
7LSRORJLD�GL�JDUD�DG�,16(*8,0(172�
�
0RGDOLWj�� OH� JDUH� VDUDQQR� GLVSXWDWH� FRQ� L� FRQFRUUHQWL� GLVSRVWL� VXOOD� OLQHD� GL�
SDUWHQ]D� GL� FLDVFXQR� GHL� GXH� UHWWLOLQHL�� QHO� FDVR� GL� QXPHUR� GL� FRQFRUUHQWL�
GLVSDUL��YHUUj�HIIHWWXDWD�XQD�EDWWHULD�FRQ�XQ�VROR�DWOHWD��
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'LVWDQ]H�� OH�JDUH�VDUDQQR�GLVSXWDWH�VXOOD�GLVWDQ]D�GL����P�� ���JLUL������P�� ���
JLUL���
%DWWHULH��OH�EDWWHULH�VDUDQQR�FRPSRVWH�GD�GXH�DWOHWL�DQFKH�GL�FDWHJRULH�GLYHUVH��
&ODVVLILFD�� OD� FODVVLILFD� GL� RJQL� GLVWDQ]D� VDUj� VWLODWD� LQ� IXQ]LRQH� GHL� WHPSL�
FURQRPHWUDWL�RWWHQXWL�GD�RJQL�DWOHWD��
�
7LSRORJLD�GL�JDUD�D�67$))(77$�
�
0RGDOLWj�� OH� JDUH� VDUDQQR� GLVSXWDWH� FRQ� SDUWHQ]D� LQ� OLQHD� �VKRUW� WUDFN�
WUDGL]LRQDOH�� FRQ�EDWWHULH�QRQ� VXSHULRUH� DOOH� WUH� VTXDGUH� FRPSRVWH�GL� WUH� DWOHWL�
FLDVFXQD��FRQ�SRVVLELOLWj�GL�ILQDOH�D�TXDWWUR�VTXDGUH��
'LVWDQ]H�� OH� JDUH� VDUDQQR� GLVSXWDWH� VXOOD� GLVWDQ]D� GL� ����P�� ���� JLUL��� 2JQL�
FRPSRQHQWH� GHOOD� VWDIIHWWD� GRYUj� SHUFRUUHUH� QRQ� SL�� GL� GXH� JLUL� FRQVHFXWLYL��
SHQD�OD�VTXDOLILFD�GHOOD�SURSULD�VTXDGUD��
&RPSHWL]LRQL� GL� WLSR� 2SHQ�� OH� FRPSHWL]LRQL� QD]LRQDOL� VDUDQQR� GL� WLSR� 2SHQ��
DSHUWH�TXLQGL�DG�DWOHWL�GL�DPER�L�VHVVL��H�GL�WXWWH�OH�UHJLRQL�LWDOLDQH��
3URWRFROOR�GL�JDUD��QHO�SURWRFROOR�GL�JDUD�VDUj�LQGLFDWR�LO�JUXSSR�G·HWj�DFFDQWR�
DO�QRPH�GL�FLDVFXQ�DWOHWD�LQ�DFFRUGR�FRQ�L�UHJRODPHQWL�PDVWHU�,066&�H�,066*�
�,68���&Lz�SUHVXSSRQH�FKH�DOO·DWWR�G·LVFUL]LRQH�RJQL�DWOHWD�LQGLFKL�LO�JUXSSR�G·HWj�
GL�DSSDUWHQHQ]D��
3XQWHJJL�� YDOH� LO� UHJRODPHQWR� QD]LRQDOH� )�,�6�*�� HG� LQWHUQD]LRQDOH� ,�6�8��
LQWHJUDQGR�OH�SURYH�DG�LQVHJXLPHQWR��LQ�FXL�OD�FODVVLILFD�LQ�EDVH�DL�WHPSL�SUHYHGH�
SHU�RJQL�GLVWDQ]D�O·DVVHJQD]LRQH�GHL�SXQWL�FKH�FRQFRUURQR�DOOD�FODVVLILFD�RYHUDOO��
3HU�DFFHGHUH�DOOD�VXSHUILQDOH�RFFRUURQR�SXQWL�GL�ILQDOH�$�LQ�XQD�GHOOH�SURYH�6KRUW�
7UDFN�WUDGL]LRQDOH�R�XQ�SLD]]DPHQWR�QHOOH�SULPH�TXDWWUR�SRVL]LRQL�GL�FODVVLILFD�LQ�
XQD�GHOOH�GLVWDQ]H�DG�,QVHJXLPHQWR���
5HJRODPHQWR�GL�JDUD��SHU�TXDQWR�QRQ�VSHFLILFDWR�YDOJRQR� OH� UHJROH�GHILQLWH� LQ�
DPELWR�QD]LRQDOH�)�,�6�*��HG�LQWHUQD]LRQDOH�,�6�8���
�
�
�
�
�
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�
$77,9,7$·�GHOOH�&$7(*25,(��*,29$1,/, �

�
/·DWWLYLWj�UHJLRQDOH�GHOOH�FDWHJRULH�-XQLRU�(�²�)� �H� �3URPR]LRQDOH�q�DIILGDWD�DJOL�
2UJDQL� 3HULIHULFL�� FKH� GHYRQR� LQ� RJQL� FDVR� IDU� VHPSUH� ULVSHWWDUH� OH� UHJROH�
LQGLVSHQVDELOL�D�JDUDQWLUH�OD�VLFXUH]]D�H�OD�VDOXWH�GHJOL�DWOHWL�HG�LQ�SDUWLFRODUH��
�
*OL�DWOHWL�GHYRQR�VHPSUH�HVVHUH�PXQLWL�GL�HTXLSDJJLDPHQWR�DGHJXDWR��
&DVFR�ULJLGR�RPRORJDWR��$670�)������OHJDWR�VRWWR�LO�PHQWR�
*XDQWL�GL�PDWHULDOH�UHVLVWHQWH�DL�WDJOL�
3DUDVWLQFKL�
*LQRFFKLHUH�
(·�REEOLJDWRULR�O·XVR�GHO�FROODUH�DQWLWDJOLR�SHU�JOL�-XQLRU�(���)�
3HU�OD�FDWHJRULD�SURPR]LRQDOH�O·XVR�GHO�FROODUH�DQWLWDJOLR�q�FRQVLJOLDWR�
�
6L� ULFRUGD� FKH� VROR� DO� FRPSLPHQWR� GHOO·� ��DQQR� GL� HWj�� O·DWOHWD� SXz� SDUWHFLSDUH�
DOOH�FRPSHWL]LRQL�H�SHU� IDUOR�GHYH�DYHUH� LO�FHUWLILFDWR�GL� LGRQHLWj� ILVLFD�ULODVFLDWR�
GDOO·DXWRULWj�FRPSHWHQWH��
/H�JDUH�GHOOH�&DWHJRULH�*LRYDQLOL�-XQLRU�(�²�)��H�L�JLRFKL�&DWHJRULD�3URPR]LRQDOH�
SRVVRQR� DYHUH� UHJRODPHQWL� GLYHUVL�� YDULDELOL� VHFRQGR� LO� QXPHUR� GL� DWOHWL� H� OD�
JHVWLRQH�GL�RJQL�VLQJROR�&RPLWDWR��
/H� JDUH� UHJLRQDOL� HG� LQWHUUHJLRQDOL� VRQR� LQWHUDPHQWH� DIILGDWH� DL� &RPLWDWL�
3HULIHULFL��PHQWUH�O·DWWLYLWj�1D]LRQDOH�FKH�FRPSUHQGH�OH�FDWHJRULH�-XQLRU�(���)��q�
UHJRODWD�GDOOD�)�,�6�*��FKH�KD�SURPRVVR� LO�&ULWHULXP�3ULPL� 6SULQW�&RSSD�
,WDOLD� 39� �3LVWD� /XQJD��� OD�&RSSD� ,WDOLD�*LRYDQLVVLPL� �6KRUW� 7UDFN��
HG�LO��7URIHR�GHOOH�5HJLRQL��6�7��H�3�9� ���
�
1HOOH� GDWH� GL� VYROJLPHQWR� GHOOH� SURYH� GL� ´7URIHR� GHOOH� 5HJLRQL�
&DPSLRQDWR� ,WDOLDQR� *LRYDQLOH� SHU� &OXE� 3DWWLQDJJLR� 9HORFLWjµ� QRQ�
GHYRQR�HVVHUH�RUJDQL]]DWH�JDUH�5HJLRQDOL�SHU�OH�VWHVVH�FDWHJRULH����
�
,QL]LDWLYH�H�3URPR]LRQL�GL�&RPLWDWR�
�
/H� VRFLHWj� GL� RJQL� VLQJROR� &RPLWDWR� 3HULIHULFR� SUHGLVSRUUDQQR� QHOO·DUFR� GHOOD�
VWDJLRQH� VSRUWLYD� ���������� WXWWH� TXHOOH� LQL]LDWLYH� RSSRUWXQH� DOOD� SURPR]LRQH�
GHO�SDWWLQDJJLR�JLRYDQLOH��-XQLRU�(�²�)��H��3URPR]LRQDOH���
6L� VXJJHULVFH� FKH� OH� VRFLHWj� � SUHGLVSRQJDQR�� LQ� FROODERUD]LRQH� FRQ� L� &RPLWDWL�
3HULIHULFL� HG� LO� *8*�� XQ�PDVVLPR� GL� �� PDQLIHVWD]LRQL� D� FDUDWWHUH� 5HJLRQDOH� ��
,QWHUUHJLRQDOH� H� RYH� q� SRVVLELOH� LO� &DPSLRQDWR� 5HJLRQDOH� SHU� RJQL� VLQJROR�
&RPLWDWR����
6L�FRQVLJOLD�LQROWUH�FKH�OH�JDUH�SURYLQFLDOL�UHJLRQDOL�LQWHUUHJLRQDOL��YHQJDQR�
SUHYDOHQWHPHQWH� � LQGLUL]]DWH� � DL� � SDWWLQDWRUL� SULQFLSLDQWL�� PHQWUH� L�
SDWWLQDWRUL�SL��DELOL�FRQFHQWULQR�PDJJLRUPHQWH�LO�ORUR�LPSHJQR�SHU�OH�JDUH�
QD]LRQDOL�SUHYLVWH�GDO�FDOHQGDULR����
�
�
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*OL�2UJDQL�3HULIHULFL�FKH�SHU�YDUL�PRWLYL�QRQ�VRQR�LQ�JUDGR�GL�RUJDQL]]DUH�TXDQWR�
VRSUD��q�RSSRUWXQR�FKH�VL�DFFRUGLQR�FRQ�DOWUL�&RPLWDWL�SHU�FRRUGLQDUH�DVVLHPH�OD�
SURSULD�DWWLYLWj�LVWLWX]LRQDOH���
6L�VXJJHULVFH�SHU�O·DWWLYLWj�LQWHUUHJLRQDOH�LO�VHJXHQWH�DFFRUSDPHQWR�GL�&RPLWDWL��
&RPLWDWR�9HQHWR���)ULXOL�9HQH]LD�*LXOLD�
&RPLWDWR�7UHQWLQR���$OWR�$GLJH��
&RPLWDWR�/RPEDUGLD���3LHPRQWH���9DOOH�G·$RVWD�
�
$L� &RPLWDWL� 3HULIHULFL� YLHQH� GDWR�PDQGDWR� GL� RUJDQL]]DUH�PDQLIHVWD]LRQL� SHU� OD�
FDWHJRULD� SURPR]LRQDOH� �QRQ� DJRQLVWLFD�� VHQ]D� OD� SUHVHQ]D� GL�8IILFLDOL� GL�*DUD��
&URQRPHWULVWL�XIILFLDOL�H�VHQ]D�O·REEOLJR�GL�SUHPLD]LRQH��
�,O� WHPSR� PLQLPR� GL� UHFXSHUR� FRQFHVVR� DOO·DWOHWD� QHOOH�
PDQLIHVWD]LRQL� UHJLRQDOL� H� SURYLQFLDOL�� ULVHUYDWH� DOOD� &DWHJRULD�
-XQLRU�(�²�)�q�GL����PLQXWL �� �
�
�
$775(==$785(��3,67(�
��
3LVWD�/XQJD��PW��������������������0LVXUD]LRQH��
�
'HYH� HVVHUH� HIIHWWXDWD� GD� SHUVRQH� FRPSHWHQWL� �JHRPHWUD�LQJHJQHUH�� DOO·LQL]LR�
GHOOD�VWDJLRQH�H�FRSLD�GHO�UHODWLYR�GRFXPHQWR�GHYH�HVVHUH�WHQXWR�SUHVVR�OD�SLVWD��
D�GLVSRVL]LRQH�GHO�*LXGLFH�$UELWUR��RJQL�TXDOYROWD�QH�IDFFLD�ULFKLHVWD��
�
,O� JLXGLFH� $UELWUR� GHYH� HIIHWWXDUH� LO� FRQWUROOR� JHQHUDOH� SULPD� GHOO·LQL]LR� G·RJQL�
JDUD��SUHVWDQGR�SDUWLFRODUH�DWWHQ]LRQH�DOO·HIILFLHQ]D�GHOOH�SURWH]LRQL�OXQJR�WXWWR�LO�
SHULPHWUR�HVWHUQR�GHOOD�SLVWD��
�
,O�*,8',&(� $5%,752� '(9(� &21752//$5(� &+(�� � LO� JLXGLFH� GL� 3DUWHQ]D�� OR�
6WDUWHU� H� L� &URQRPHWULVWL��9(5,),&+,12� � DOPHQR�XQ·RUD� SULPD�GHOO·LQL]LR� GHOOD�
JDUD��LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�SLVWROD�FRQ�WXWWH�OH�FRQQHVVLRQL�UHODWLYH�DOOH�
GLVWDQ]H�LQ�SURJUDPPD��ROWUH�DOOD�YHULILFD�GHOOD�IXQ]LRQDOLWj�GHOOH�IRWRFHOOXOH��1HO�
FDVR�GL�XQ��WDUGLYR�DUULYR�VXO�FDPSR�GL�JDUD�GHL�FURQRPHWULVWL�FRQ�LO�FRQVHJXHQWH�
ULWDUGDWR� LQL]LR� GHOOD� PDQLIHVWD]LRQH� R� PDO� IXQ]LRQDPHQWR� GHO� ULOHYDPHQWR�
FURQRPHWULFR� GHL� WHPSL� GHJOL� DWOHWL�� LO� *LXGLFH� DUELWUR� q� WHQXWR� D� UHOD]LRQDUH�
O·DFFDGXWR�DOOD�6HJUHWHULD�)HGHUDOH���
,Q� DJJLXQWD� DO�*LXGLFH� $UELWUR�� DQFKH� L� FURQRPHWULVWL� XIILFLDOL� VRQR� REEOLJDWL� D�
VHJQDODUH�DOOD�6HJUHWHULD�)HGHUDOH�XQ�HYHQWXDOH�PDO�IXQ]LRQDPHQWR�GHO�VLVWHPD�
GL�ULOHYDPHQWR�FURQRPHWULFR��
�
�
�
�
�
�
�
�
�
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�
6RQR�QHFHVVDULH��
� �
'LVSRQLELOLWj� GHOO·LPSLDQWR� SHU� XQ� QXPHUR� GL� RUH� VXIILFLHQWL� D� JDUDQWLUH� LO�
FRPSOHWR�VYROJLPHQWR�GHOOD�JDUD��
3URWH]LRQL� DGHJXDWH� QHL� SXQWL� SUHYLVWL� GDO� UHJRODPHQWR� ,�6�8�� �UXOH� ����� H�
JKLDFFLR� OHYLJDWR� LQ�SURVVLPLWj�GHL�PDWHUDVVLQL� GHOOH� FXUYH�� ,�PDWHUDVVL� GHYRQR�
HVVHUH�OHJDWL�WUD�ORUR��QRQ�SRVVRQR�HVVHUH�Qp�GXUL�H��WDQWR�PHQR�JHODWL��1HO�FDVR�
OH� VXGGHWWH�SURWH]LRQL�QRQ�SUHVHQWLQR� WDOL� � FDUDWWHULVWLFKH�� LO�*LXGLFH�DUELWUR�� D�
VXR�LQVLQGDFDELOH�JLXGL]LR��KD�IDFROWj�GL�QRQ�GDUH�LQL]LR�DOOD�JDUD���
/·DFFHVVR� DOOD� SLVWD� GHYH� HVVHUH� FROORFDWR� LQ� XQD� ]RQD�� QRQ�PHQR� GL� ���PHWUL�
GRSR� LO� WHUPLQH�GHOOD�FXUYD��GRYH� OR�VSRVWDPHQWR�PRPHQWDQHR�GHL�PDWHUDVVLQL�
QRQ�FUHL�PRWLYR�GL�SHULFRORVLWj�LQ�FDVR�GL�FDGXWH��QH�SHU�FKL�VWD�JDUHJJLDQGR�QH�
SHU�FKL�VWD�HQWUDQGR�LQ�SLVWD��
�/H�HYHQWXDOL�FRQVHJXHQ]H�GHO�PDQFDWR�ULVSHWWR�GL�TXHVWD�QRUPDWLYD�ULFDGUDQQR�
FRPH�UHVSRQVDELOLWj�VXO�JLXGLFH�DUELWUR��
/D�]RQD�ULVHUYDWD�DJOL�DOOHQDWRUL�GHYH�HVVHUH�GHOLPLWDWD�FRPH�GD�UHJ��,�6�8���UXOH�
�������
'LVSRQLELOLWj� GHOOD� PDFFKLQD� SHU� LO� ULIDFLPHQWR� JKLDFFLR� FRQ� SHUVRQDOH� GDOOD�
FRPSHWHQ]D�DGHJXDWD�DOO·LPSRUWDQ]D�GHOOD�JDUD��H�GLVSRQLELOH�DG�RJQL�ULFKLHVWD���
/RFDOL�DGHJXDWL�SHU�OD�JLXULD��FRPSOHWL�GL�WXWWR�LO�PDWHULDOH�QHFHVVDULR�DOOD�VWHVVD��
SHU� OD� � SUHSDUD]LRQH� H� OD� FRQGX]LRQH� GHOOD� JDUD� �SURWRFROOL�� QXPHUL� SHU� OH�
HVWUD]LRQL�HFF���6LD�SHU�JDUH��QD]LRQDOL�HG�LQWHUQD]LRQDOL���GD�ULFKLHGHUH�LQ�WHPSR�
XWLOH�DO�ILGXFLDULR�GL�]RQD�*�8�*���
/RFDOL� GL� VHJUHWHULD� HG� LO� PDWHULDOH� QHFHVVDULR� �IRWRFRSLDWULFL�� FRPSXWHU� H�R�
PDFFKLQD�SHU�����VFULYHUH�HFF���&RQ�SHUVRQDOH�SUHSRVWR�DOO·XVR�GHJOL�VWHVVL��
0DWHULDOH�GL�SLVWD���
3LFFKHWWL�GLYLVRUL���
7DEHOOH�FRQWDJLUL���
&DPSDQD� H� QDVWUL� H�R� EUDFFLDOL� SHU� JOL� DWOHWL�� $OPHQR� ��� SHU� VRUWD� QHL� FRORUL��
ELDQFR���URVVR���JLDOOR�H��EOX���TXDUWHWWL���
/H�IRWRFHOOXOH�GRYUDQQR�HVVHUH�GRWDWH�GL�DGHJXDWH�SURWH]LRQL�WDOL�GD�HYLWDUH�IHULWH�
GL�TXDOVLDVL�JHQHUH�QHO�FDVR�YHQJDQR�XUWDWH�GDJOL�DWOHWL��
3UHVHQ]D�FURQRPHWULVWL�XIILFLDOL�I�L�FU���
*DUH�QD]LRQDOL�� � PLQLPR���PDQXDOL�H���HOHWWULFR�
*DUH�LQWHUQD]LRQDOL�� PLQLPR���PDQXDOL�H���HOHWWULFR�
3HU�OH�JDUH�GRYH�VRQR�LQVHULWL�L�TXDUWHWWL��0LQLPR���PDQXDOL�H���HOHWWULFL�
�
4XDUWHWWL��
�
(·� OD� VRFLHWj� RUJDQL]]DWULFH� FKH� VWDELOLVFH� VH� DOFXQH� GLVWDQ]H� SUHYLVWH� GDO�
SURJUDPPD�SRVVRQR�HVVHUH�SHUFRUVH� LQ�TXDUWHWWL��/D�VWHVVD�GRYUj�DFFHUWDUVL�VH�
O·LPSLDQWR� FKH� RVSLWHUj� OD� JDUD� q� DWWUH]]DWR� SHU� OH� JDUH� LQ� TXDUWHWWL�� /D� VWHVVD�
VRFLHWj�GRYUj�LQIRUPDUH�DQFKH�OD�)HGHUD]LRQH�&URQRPHWULVWL��
���
�
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/RFDOL�VSRJOLDWRL�SHU�DWOHWL�DGHJXDWL�H�FRQ�LQIRUPDWRUH�DXGLR�IXQ]LRQDQWH���
5LIDFLPHQWR� JKLDFFLR�� � ,O� ULIDFLPHQWR� JKLDFFLR� YLHQH� VWDELOLWR� GDO� *LXGLFH�
$UELWUR� GHOOD� 0DQLIHVWD]LRQH�� FKH� LQ� FRQVLGHUD]LRQH� GHO� SURJUDPPD� JDUH�� � LQ�
FROODERUD]LRQH� FRQ� LO� � UHVSRQVDELOH� GHOO·LPSLDQWR� JKLDFFLR�� HG� q� FRQVLJOLDELOH� VH�
SUHVHQWH� DQFKH� LO� '�6�� R� XQ� 7HFQLFR� )HGHUDOH�� YDOXWDQR� GRYH� FROORFDUH� L�
ULIDFLPHQWL� VWHVVL�� /D� ULSUHVD� GHOOH� JDUH� SRWUj� DYYHQLUH� WUDVFRUVL� �� PLQXWL�
GDOO·XVFLWD�GL�SLVWD�GHOOD�PDFFKLQD��R�D�JLXGL]LR�GHO�JLXGLFH�DUELWUR��LQ�EDVH�DOOH�
FRQGL]LRQL�DWPRVIHULFKH��
�
'RYH� SUHYLVWR� YL� GRYUDQQR� HVVHUH� L� ORFDOL� SHU� LO� FRQWUROOR� DQWLGRSLQJ�� DOOHVWLWL�
VHFRQGR�OH�QRUPDWLYH�9LJHQWL��
�
87,/,==2�3,67$�*+,$&&,2�1(//(�*,251$7(�',�*$5$��
�
/D� SLVWD� GHYH� HVVHUH� D� GLVSRVL]LRQH� SHU� O·DOOHQDPHQWR� GHJOL� DWOHWL� DOPHQR� ��·��
SULPD�GHOO·LQL]LR�GHOOD�JDUD��
�
/D�SLVWD�VDUj�FKLXVD�SHU�OD�SUHSDUD]LRQH�GHO�JKLDFFLR���·�SULPD�GHOO·LQL]LR�JDUD�H�
��·� SULPD� GHOO·LQL]LR� JDUD� VWHVVD�� SRWUj� HVVHUH� XWLOL]]DWD� VROR� OD� FRUVLD� GL�
ULVFDOGDPHQWR��
�
'XUDQWH� OR� VYROJLPHQWR� GL� XQD� JDUD� QRQ� q� FRQVHQWLWR�� DG� DOFXQ� SDWWLQDWRUH�
HVWUDQHR��DOOD�PDQLIHVWD]LRQH��GL�VYROJHUH�DWWLYLWj��QHOOD�FRUVLD�GL�ULVFDOGDPHQWR��
�
'XUDQWH�OR�VYROJLPHQWR�GL�XQD�JDUD�QRQ�q�FRQVHQWLWR�VRVWDUH�FRQ�R�VHQ]D�SDWWLQL�
LQ� ]RQH� GLYHUVH� GD� TXHOOH� SUHYLVWH� GDO� UHJRODPHQWR� R� VHGHUH� VXOOH� PLVXUH� GL�
SURWH]LRQH�FRQ�L�SDWWLQL�VSRUJHQWL�YHUVR�O·LQWHUQR�GHOO·�RYDOH�GL�JDUD��
�
'XUDQWH� OH� JDUH� JOL� DOOHQDWRUL� SRVVRQR� VRVWDUH� VRODPHQWH� QHOOD� ]RQD� D� ORUR�
ULVHUYDWD� H� GHYRQR� LQGRVVDUH� L� SDWWLQL� DL� SLHGL�� WHUPLQDWD� OD� SURYD� GHL� SURSUL�
DWOHWL�JOL�DOOHQDWRUL�GHYRQR�DEEDQGRQDUH�OD�]RQD�GL�FDPELR�D�ORUR�ULVHUYDWD����
�
'XUDQWH� LO� ULVFDOGDPHQWR�� VH� QHFHVVDULR�� LO� *LXGLFH� $UELWUR� q� WHQXWR� D�
UHJRODPHQWDUH�O·DOOHQDPHQWR�GHOOH�FDWHJRULH�LQ�SLVWD��
�
(YHQWXDOL�PRGLILFKH�SRWUDQQR�HVVHUH�IDWWH�VROR�GDO�JLXGLFH�$UELWUR�LQ�SDUWLFRODUH�
QHO�FDVR�GL�DYYHUVH�FRQGL]LRQL�PHWHRURORJLFKH������
�
3HU� HYLWDUH� XQ� SHJJLRUDPHQWR� GHOOH� TXDOLWj� GHO� JKLDFFLR�� VL� FRQVLJOLD� GL� HYLWDUH�
WURSSL�ULIDFLPHQWL�JKLDFFLR��
�
�
�
�
�
�
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3LVWD�&RUWD����[���
�
7XWWH�OH�JDUH�1D]LRQDOL�H�,QWHUQD]LRQDOL�GHYRQR�VYROJHUVL�LQ�SLVWD�FRSHUWD����
/D�PLVXUD]LRQH�HVDWWD�GHOOD�SLVWD�GHYH�HVVHUH�HIIHWWXDWD�GD�SHUVRQD�FRPSHWHQWH�
�JHRPHWUD�LQJHJQHUH���DOO·LQL]LR�GL�VWDJLRQH�H�GHYH�HVVHUH�FRQWUROODWD�H�ILUPDWD�GD�
XQ�WHFQLFR�H�GHYH�HVVHUH�WHQXWD�FRSLD�SUHVVR�OR�VWDGLR�D�GLVSRVL]LRQH�GHO�*LXGLFH�
$UELWUR��RJQL�TXDOYROWD�QH�IDFFLD�ULFKLHVWD��
3HU�RJQL�VLQJROD�PDQLIHVWD]LRQH�OD�WUDFFLDWXUD�GHOOD�SLVWD�GHYH�HVVHUH�HIIHWWXDWD�
GD� SHUVRQH� FRPSHWHQWL� DOPHQR� XQD� JLRUQDWD� SUHFHGHQWH� O·HYHQWR�� ,O� *LXGLFH�
$UELWUR� GRYUj� FRQWUROODUH� OD� VWHVVD� VH� SRVVLELOH� FRQ� XQ� PHPEUR� GHOOD�
&RPPLVVLRQH�7HFQLFD��
�
6RQR�QHFHVVDULH��
�
'LVSRQLELOLWj� GHOO·LPSLDQWR� SHU� XQ� QXPHUR� GL� RUH� VXIILFLHQWL� D� JDUDQWLUH� LO�
FRPSOHWR�VYROJLPHQWR�GHOOD�JDUD��
0DWHUDVVLQL� FRQIRUPL� DO� UHJRODPHQWR� )HGHUDOH� ��� [� �� [� ������� EHQ� OHJDWL� IUD� GL�
ORUR�HG�DOOD�EDODXVWUD�LQ�UDJLRQH�GL����SHU�JDUH�ULVHUYDWH�DOOH�&DWHJRULH�-XQLRU�(�
��)�H�3URPR]LRQDOH�H�FRSHUWXUD�WRWDOH�EDODXVWUD�FRQ�ULQIRU]R�GL����PDWHUDVVL�GL�
XQR�VSHVVRUH�PLQLPR�GL���FP�QHOOH�GXH�FXUYH��SHU�WXWWH�OH�DOWUH��PDQLIHVWD]LRQL��
1HO�FDVR�GL�PDQLIHVWD]LRQL�ULVHUYDWH�DOOH�&DWHJRULH�-XQLRU�(�²�)�QHO�TXDOH�YLHQH�
LQVHULWD�DQFKH�OD�FDWHJRULD�-XQLRU�'���SHU�OH�SURWH]LRQL��PDWHUDVVLQL����YDOJRQR�OH�
QRUPDWLYH�GHOOH�FDWHJRULH�LQIHULRUL���
0DFFKLQD�SHU�ULIDFLPHQWR�JKLDFFLR�H�SHUVRQDOH�FRPSHWHQWH�DGGHWWR�DOOD�VWHVVD��
6HFFKL�G·DFTXD��SURQWL�DOO·RFFRUUHQ]D�H�DWWUH]]L�VSDQGL���DFTXD��
$GGHWWL�DL�SLFFKLHWWL��DOPHQR�GXH�SHU�FXUYD���
3LFFKHWWL�VHJQD�SLVWD������
&DORWWLQH�QXPHUDWH�SHU�OH�JDUH�LQGLYLGXDOL��TXDWWUR�VHULH�GL�FDORWWLQH�FRORUDWH�SHU�
OH�VWDIIHWWH�H�WDEHOOH�FRQWDJLUL�GHOOR�VWHVVR�FRORUH�GHOOH�FDORWWH��
,O�VHUYL]LR�GL�FURQRPHWUDJJLR�H�IRWRILQLVK�YHUUj�HIIHWWXDWR��SHU�OH�JDUH�1D]LRQDOL�HG�
,QWHUQD]LRQDOL��FRQ�LO�VLVWHPD�),1,6+��/<1;��H�VDUj�D�FXUD�GHO�*�8�*���
&URQRPHWUDJJLR�PDQXDOH�D�FXUD�GHOOD�)�,�&U��R�D�FXUD�GHO�*�8�*��SHU� OH�JDUH�D�
FDUDWWHUH�5HJLRQDOH��
/RFDOL�DGHJXDWL�SHU�OD�*LXULD��FRPSOHWL�GL�WXWWR�LO�PDWHULDOH�QHFHVVDULR�DOOD�VWHVVD�
SHU�OD�SUHSDUD]LRQH�H�OD�FRQGX]LRQH�GHOOD�JDUD��SURWRFROOL��FDUWHOOLQL��QXPHUL�SHU�
OH�HVWUD]LRQL�HFF���VLD�SHU� OH�JDUH�1D]LRQDOL�FKH� ,QWHUQD]LRQDOL�� �GD�ULFKLHGHUH� LQ�
WHPSR�XWLOH�DO�)LGXFLDULR�GL�]RQD�*�8�*����
6L� ULFRUGD�FKH� OD�*LXULD�QRQ�HIIHWWXD� ODYRUR�GL� WUDFFLDWXUD�SLVWD� H�R� VHJUHWHULD��
PD�q�UHVSRQVDELOLWj�GHOO·2UJDQL]]DWRUH�SUHGLVSRUUH�LO�SHUVRQDOH�QHFHVVDULR����
�
�
�
�
�
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�
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0LVXUD]LRQH�3LVWD�6KRUW�7UDFN��PW��������
�
3ULPD�GL�LQL]LDUH�OD�VHJQDWXUD�q�EHQH�WURYDUH�LO�FHQWUR�GHOOD�SLVWD�WUDFFLDQGR�GXH�
ULJKH��OXQJKH]]D�H�ODUJKH]]D���R�VWHQGHUH�GHOOR�VSDJR�� LQ�PRGR��SHUSHQGLFRODUH��
TXHVWR�FL�SHUPHWWHUj�GL�DYHUH� ULIHULPHQWL� FRVWDQWL� VXO�FHQWUR�GHOOD�SLVWD�H�GHOOH�
FXUYH���
3DUWHQGR�GDO�FHQWUR�GHOOD�SLVWD�PLVXUDUH�PW���������OXQJR�LO�ODWR�SL��OXQJR�GHOOD�
SLVWD��PW��������q�OD�OXQJKH]]D�GHO�UHWWLOLQHR���'DO�SXQWR�WURYDWR�FRQ�XQ�UDJJLR�GL�
PW�������GLVHJQDUH�XQ�VHPLFHUFKLR��
$O� YHUWLFH� GL� TXHVWR� VHPLFHUFKLR� � VHJQDUH� OD� SRVL]LRQH� GHO� SLFFKHWWR� FHQWUDOH��
SUHQGHUH� OD� PLVXUD� GL� PW�� ������ �FRUGD�� GDO� SLFFKHWWR� GL� YHUWLFH� H� VHJQDUH� LO�
VHFRQGR�SLFFKHWWR�VXOOD�OLQHD�GHO�VHPLFHUFKLR��FRQWLQXDUH�VHPSUH�FRQ�OD�VWHVVD�
PLVXUD� H� VHJQDUH� LO� WHU]R� SLFFKHWWR� H� FRVu� YLD�� SHU� RJQL� FXUYD� �VHPLFHUFKLR�� VL�
GHYRQR�DYHUH���SLFFKHWWL��
5LSHWHUH�O·RSHUD]LRQH�GDOO·DOWUD�SDUWH�GHOOD�SLVWD��
9HULILFDUH�FKH�OD�GLDJRQDOH�WUD�LO�SULPR�SLFFKHWWR�GL�XQD�HQWUDWD�FXUYD�H�LO�SULPR�
SLFFKHWWR�GHOO·DOWUD�HQWUDWD�FXUYD��PLVXUL�PW������������VL�YHGD�GLVHJQR�DOOHJDWR��
3HU�VHJQDUH�SL��SLVWH�VSRVWDUVL�DYDQWL�H�LQGLHWUR�GL�PW�������IDFHQGR�DWWHQ]LRQH�
FKH�L�SLFFKHWWL�VLDQR�EHQH�DOOLQHDWL��
/LQHD�GL�$55,92�H�3$57(1=$�GHL������������H������PHWUL��
� 7UDFFLDUH�GD�XQ�ODWR�GHOOD�SLVWD�XQD�OLQHD�FRQ�GXH�VWULVFH�GL���FP�GL�FRORUH�
QHUR�GLYLVH�GD�XQD�VWULVFLD�GL���FP�ELDQFD��YHGL�ILJXUD����FKH�VHUYLUj�FRPH�OLQHD�
GL�DUULYR��7DOH�OLQHD�GHYH�HVVHUH�SL��OXQJD�GL�����PHWUL�ULVSHWWR�DOOD�ODUJKH]]D�GHO�
UHWWLOLQHR���
� 9HULILFDUH�FKH�GDOOD�OLQHD�DO�SULPR�SLFFKHWWR�FL�VLDQR�PW����������
/LQHH��3$57(1=$�GHL�����H������PHWUL�
� 'DOO·DOWUR� ODWR�GHO� UHWWLOLQHR�� ULVSHWWR�DOOD� OLQHD�GL�DUULYR�H�SDUWHQ]D�VRSUD�
GHVFULWWH�� WUDFFLDUH� �� OLQHH� FRQ� VSHVVRUH� GL� �� FP� GLVWDQWL� �� PHWUL� � WUD� ORUR�
�SDUWHQ]H� GHL� ���� H� ����� PHWUL��� 4XHVWH� OLQHH� GHYRQR� DYHUH� OD� ODUJKH]]D� GHO�
UHWWLOLQHR��
3HU�LO�SRVL]LRQDPHQWR�GHJOL�DWOHWL�DOOD�SDUWHQ]D��VL�GRYUDQQR�GLVHJQDUH�GHL�SDOOLQL�
GL� FLUFD��� FP�GL�GLDPHWUR��4XHVWL�SDOOLQL�GHYRQR� WURYDUVL�GLHWUR� H� WDQJHQWL� DOOH�
OLQHH�GL�SDUWHQ]D��
3DUWHQGR�GDO�ODWR�LQWHUQR�GHOOD�SLVWD�HG�LQ�OLQHD�FRQ�LO�SLFFKHWWR�GL�HQWUDWD�FXUYD��
VSRVWDUVL� YHUVR� OD� EDODXVWUD� GL� ��� FP� H� VHJQDUH� LO� SULPR� SDOOLQR� GL�
SRVL]LRQDPHQWR� DWOHWL�� 3RL� DG� XQD� GLVWDQ]D� GL� ����� PW� VHJQDUH� LO� VHFRQGR�� OR�
VWHVVR�SHU�LO�WHU]R��LO�TXDUWR��H�LO�TXLQWR��
�
�
�
�
�
�
�
�
�
�
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_� � � � � � � � � �
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_� � � � � � � � � � � EDODXVWUD����
��FP��� ����PW� �� ����PW� �� ����PW� �� ����PW� �
� � _????????????�
�
8WLOL]]DUH�FRORUL�GLYHUVL�IDFLOLWD�JOL�DGGHWWL�LQ�SLVWD���
�%/8��*,$//2��1(52�SLVWD�FHQWUDOH�H�DUULYR���9(5'(��52662���
��
�
�
�
/LQHD�GL�$55,92���ILJXUD������
�
/DUJKH]]D���FP��1(52��
/DUJKH]]D���FP��BIANCO�
/DUJKH]]D���FP��1(52 ��

���
6FKHPD�3LVWD�6KRUW�7UDFN�
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�
/D� )�,�6�*�� DVVHJQHUj� OH� JDUH� GL� SURSULD� SHUWLQHQ]D� D� TXHOOH� 6RFLHWj� FKH�
JDUDQWLUDQQR�LO�UHJRODUH�VYROJLPHQWR�GHOOH�VWHVVH��
�
/D� 6RFLHWj� RUJDQL]]DWULFH� q� O·XQLFD� UHVSRQVDELOH� GHO� PDQWHQLPHQWR�� GHOOD�
UHJRODULWj�GHOO·LPSLDQWR�GL�JDUD�H�GHOOH�VXH�DWWUH]]DWXUH��QRQFKp�GHOO·HIILFLHQ]D�H�
GHOO·DJLELOLWj�GHO�PHGHVLPR��
�
7XWWH�OH�6RFLHWj�FKH�LQWHQGRQR�RUJDQL]]DUH�JDUH��D�TXDOVLDVL�OLYHOOR��1D]LRQDOH�HG�
,QWHUQD]LRQDOH��GHYRQR�RVVHUYDUH�OH�VHJXHQWL�PRGDOLWj��
�
5LFKLHVWD�VFULWWD�DOOD�)�,�6�*��
6WHVXUD�DQQXQFLR�JDUD�H�VSHGL]LRQH�D�6RFLHWj�H�R�&OXE�1D]LRQL��SHU�OD�SLVWD�
OXQJD� YD� LQYLDWR� DOOD� '�6�� HQWUR� LO� ��� RWWREUH� ������ HYHQWXDOL� PRGLILFKH�
GHYRQR�SHUYHQLUH�DOOD�'�6������JLRUQL�SULPD�GL�RJQL�PDQLIHVWD]LRQH��
'LVSRQLELOLWj�GHOO·LPSLDQWR�HG�RUH�JKLDFFLR�VXIILFLHQWL�
3URYYHGHUH�DOOD�SUHPLD]LRQH�
3URGXUUH� LO� IDVFLFROR� ULDVVXQWLYR� GHOOD� JDUD� �FODVVLILFKH�� GD� FRQVHJQDUH� DJOL�
LQWHUHVVDWL�
'LVSRQLELOLWj�GL�XQ�SHUVRQDO�FRPSXWHU�H�VWDPSDQWH�SHU�JLXULD��
���
5LFKLHVWD�
�
/D� ULFKLHVWD� �SHU� O·RUJDQL]]D]LRQH�H�R�FROODERUD]LRQH�GHOOH�JDUH� ,68� �0RQGLDOL� ²�
&RSSH�GHO�0RQGR�²�(XURSHL���YD�LQYLDWD��VX�DSSRVLWL�PRGXOL��HQWUR�H�QRQ�ROWUH�LO�
��� 0DU]R� GL� RJQL� DQQR� DOOD� 6HJUHWHULD� )�,�6�*�� 6HWWRUH� 9HORFLWj� ²�
3DOD]]R� GHOOH� )HGHUD]LRQL� 6SRUWLYH� �� 9LD� *�%�� 3LUDQHVL� ���%� ���
������0LODQR��
�
/D� ULFKLHVWD� SHU� O·RUJDQL]]D]LRQH� H�R� FROODERUD]LRQH� GHOOH� JDUH� 1D]LRQDOL� HG�
,QWHUQD]LRQDOL�� YD� LQYLDWD� HQWUR� LO���� 0DJJLR� GL� RJQL� DQQR� DOOD� 6HJUHWHULD�
)�,�6�*�� 6HWWRUH� 9HORFLWj� ²� 3DOD]]R� GHOOH� )HGHUD]LRQL� 6SRUWLYH� ���
9LD�*�%��3LUDQHVL����%���������0LODQR� �
�
/H�6RFLHWj�GRYUDQQR�LQGLFDUH��
7LSR�GL�JDUD�ULFKLHVWR��
'LVWDQ]H�SUHYLVWH���VH�QRQ�LQGLFDWH�GDOOD�'�6��R�&�7�9���
'HQRPLQD]LRQH��VH�WUDWWDVL�GL�7URIHL�GL�6RFLHWj��VRSUDWWXWWR�VH�,QWHUQD]LRQDOL���
'DWD�LQGLFDWLYD��
3LVWD��H�VXH�PLVXUH��GRYH�VL�VYROJHUj�OD�PDQLIHVWD]LRQH�
�
,Q� EDVH� DOOH� QHFHVVLWj� WHFQLFKH�� FDSDFLWj� RUJDQL]]DWLYH� DFFHUWDWH� GHOOH� 6RFLHWj�
ULFKLHGHQWL� H� LQ� FRQVLGHUD]LRQH� GHO� FDOHQGDULR� ,QWHUQD]LRQDOH�� YLHQH� VWLODWR� LO�
FDOHQGDULR�1D]LRQDOH���
�
�
�
�
�
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$QQXQFLR�*DUD�
�
� (·�UHVSRQVDELOLWj�GHOOH�6RFLHWj�RUJDQL]]DWULFL�SUHSDUDUH� O·DQQXQFLR�JDUD��H�
VROR� GRSR� HVVHUH� VWDWR� YLVWDWR� GDOOD� '�6�� 3LVWD� /XQJD� �� R� &�7� �� � 6KRUW� 7UDFN��
GRYUj�HVVHUH�LQYLDWR�D�WXWWH�OH�6RFLHWj��H�R�DOOH�1D]LRQL��DJOL�2UJDQL�3HULIHULFL�HG�
DO� UHVSRQVDELOH� GHJOL� 8IILFLDOL� GL� *DUD� DOPHQR� ��� JLRUQL� SULPD� GHOOD�
PDQLIHVWD]LRQH��
� �
3HU�OH�JDUH�GHL�7RUQHL�LQGHWWL�GDOOD�)�,�6�*���YDQQR�ULVSHWWDWH�OH�LQGLFD]LRQL�
GDWH�QHO�UHJRODPHQWR�VSHFLILFR�LQ�TXHVWH�VWHVVH�QRUPDWLYH��
�
� /·DQQXQFLR�SURJUDPPD� GL� WXWWH� OH� JDUH� D� FDUDWWHUH� ,QWHUQD]LRQDOH�� LYL�
FRPSUHVL� L� &DPSLRQDWL� ,WDOLDQL�� � GHYH� HVVHUH� VHPSUH� LQYLDWR� � GDOOD� 6RFLHWj�
RUJDQL]]DWULFH�DOO·,�6�8���
�

,QWHUQDWLRQDO��6NDWLQJ��8QLRQ�
&KHPLQ��GH��3ULPHURVH����

&+���������/DXVDQQH���6ZLW]HUODQG�
ID[������������������������HPDLO��LQIR#LVX�FK�

�
/H� � JDUH� 5HJLRQDOL� H� 3URYLQFLDOL� GHYRQR� HVVHUH� FRQFRUGDWH� FRQ� LO� &RPLWDWR�
3HULIHULFR� G·DSSDUWHQHQ]D� H� JOL� DQQXQFL� JDUD� YDQQR� LQYLDWL� DOOR� VWHVVR� SHU�
O·DSSURYD]LRQH� HG� LQ� VHJXLWR� DOOD� 6HJUHWHULD� GHO�*�8�*�� SHU� OD� IRUPD]LRQH� GHOOH�
JLXULH�DOPHQR����JLRUQL�SULPD�GHOOD�PDQLIHVWD]LRQH��
6DUj� FXUD� GHL� &RPLWDWL� 3HULIHULFL� FRQFRUGDUH� GDWD� HG� RUDULR� GHOOD� JDUD� FRQ� LO�
)LGXFLDULR�5HJLRQDOH�*�8�*��SHU�LO�VHUYL]LR�JLXULD��
�
/·DQQXQFLR�JDUD�GHYH�FRQWHQHUH��
D�1RPH�GHOOD�6RFLHWj�RUJDQL]]DWULFH�FRQ�L�YDUL�UHFDSLWL��LQGLUL]]R��WHO��ID[��H�PDLO��
D�1RPH�HVDWWR�GHOOD�PDQLIHVWD]LRQH��ORFDOLWj��GDWD�H�RUDUL�GHOOD�VWHVVD�
D�7LSR�GL�JDUD��FDWHJRULH��GLVWDQ]H�H�OLPLWL�GL�SDUWHFLSD]LRQH��VH�HVLVWHQWL��
D�'DWL�SHU�O·LVFUL]LRQH�DOOD�JDUD��PRGDOLWj�H�WHUPLQH�XOWLPR��
D�0RGDOLWj�GL�SUHPLD]LRQH�
�
7XWWL�JOL�DQQXQFL�GHOOH�JDUH�,QWHUQD]LRQDOL�GHYRQR�HVVHUH�UHGDWWL�LQ�OLQJXD�LQJOHVH�
1RPLQDWLYR� H� UHFDSLWR� WHOHIRQLFR� HG� H�PDLO� GHO� *LXGLFH� $UELWUR� GHOOH� FRPSHWL]LRQL�
SHU�FOXE�VXO�WHUULWRULR�QD]LRQDOH��SHU�OD�SLVWD�OXQJD��
�
3HU� OH� JDUH� D� FDUDWWHUH� ,QWHUQD]LRQDOH� q� LPSRUWDQWH� DOOHJDUH� LO� PRGXOR� µ(QWU\�
)RUPµ�GRYH�ULFKLHGHUH�DL�&OXE�L�WHPSL�VXOOH�GLVWDQ]H�GHL�SURSUL�DWOHWL�LVFULWWL�HG�LQ�
TXDOH�HYHQWR�VRQR�VWDWL�RWWHQXWL���
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�
,Q� RJQL� WLSR� GL� JDUD� GHYH� HVVHUH� SUHVHQWH� XQ� PHGLFR� GDOO·LQL]LR�
GHOO·DOOHQDPHQWR� SUH� JDUD� �ULVFDOGDPHQWR�� DOOD� ILQH� GHOOD�
PDQLIHVWD]LRQH� �SHU� OR� VKRUW� WUDFN� DQFKH� GXUDQWH� JOL� DOOHQDPHQWL�
XIILFLDOL�GHOOH�JDUH�,QWHUQD]LRQDOL�H�&DPSLRQDWL�,WDOLDQL���H�XQ�VHUYL]LR�
GL�DPEXODQ]D�UHSHULELOH��DOO·RFFRUUHQ]D��LQ�EUHYLVVLPR�WHPSR��
�
,Q� RJQL� JDUD� GL� TXDOXQTXH� OLYHOOR� �UHJLRQDOH�� QD]LRQDOH�� LQWHUQD]LRQDOH��� VL�
ULFKLHGH� LO� QRPLQDWLYR� GHOOD� SHUVRQD� UHVSRQVDELOH� DOOD� TXDOH� LO� *LXGLFH� $UELWUR�
SRVVD� IDUH� ULIHULPHQWR� SHU� TXDOXQTXH� QHFHVVLWj�� SULPD�� GXUDQWH� H� GRSR� OD�
PDQLIHVWD]LRQH��TXLQGL�DQFKH�UHSHULELOLWj�WHOHIRQLFD���
(·�QHFHVVDULR�IDU�FROORFDUH��QHOOD�]RQD�LQ�FXL�VLD�PDJJLRUPHQWH�YLVLELOH�DG�DWOHWL�
HG�DFFRPSDJQDWRUL��XQD�EDFKHFD�GRYH�DSSRUUH�OH�FRPXQLFD]LRQL�QHFHVVDULH��
,� PDWHULDOL� ULFKLHVWL� SHU� RJQL� WLSR� GL� SLVWD� GHYRQR� HVVHUH� GLVSRQLELOL� SUHVVR� OD�
VWHVVD�SULPD�GL�RJQL�JDUD��
1HO� FDVR� OD� SLVWD� IRVVH� VSURYYLVWD� � GHL� PDWHULDOL� QHFHVVDUL�� IDUH� ULFKLHVWD� DO�
SURSULR�&RPLWDWR�3HULIHULFR�LQ�WHPSR�XWLOH��
/D� PRGXOLVWLFD� GL� JDUD�� FRPH� WXWWR� LO� PDWHULDOH� QHFHVVDULR� DJOL� 8�G�*��� GHYH�
HVVHUH� ULFKLHVWD� � DO� )LGXFLDULR� UHJLRQDOH�*�8�*�� DOPHQR� XQD� � VHWWLPDQD� SULPD�
GHOOD�PDQLIHVWD]LRQH��
(·� QHFHVVDULR� XQ� DQQXQFLDWRUH�� SHU� FRPXQLFDUH� OH� QHFHVVDULH� LQIRUPD]LRQL� DO�
SXEEOLFR�� DOOD� JLXULD� HG� DJOL� DWOHWL�� � � 3HU� OH� JDUH� ,QWHUQD]LRQDOL� GHYH� FRQRVFHUH�
O·LQJOHVH��
/RFDOL��SHU�LO�FRQWUROOR�GRSLQJ�SHU�TXDOXQTXH�JDUD�1D]LRQDOH��HG�,QWHUQD]LRQDOH�
�IDWWD� HFFH]LRQH� SHU� OH� PDQLIHVWD]LRQL� GHOOH� � FDWHJRULH� -XQLRU� � (� ²� )� H��
3URPR]LRQDOH����
�
2PRORJD]LRQH�5HFRUG���
�
,Q� UHOD]LRQH� D� TXDQWR� SUHYLVWR� GDO� UHJ�� ,�6�8�� VL� HYLGHQ]LDQR� OH� SL�� LPSRUWDQWL�
QRUPDWLYH��
/D� PDQLIHVWD]LRQH� LQWHUHVVDWD� GHYH� HVVHUH� DXWRUL]]DWD� H� LQVHULWD� D� FDOHQGDULR�
,�6�8�� �DXWRUL]]DWD� GDOOD� )HGHUD]LRQH� ,QWHUQD]LRQDOH�� &DPSLRQDWL� ,WDOLDQL�
FRPSUHVL��
/·�2UJDQL]]DWRUH�GHYH��
IRUQLUH� OD� FHUWLILFD]LRQH� VRWWRVFULWWD� GD� SHUVRQD� TXDOLILFDWD� GHOO·HVDWWD�
PLVXUD]LRQH�GHOOD�SLVWD�
GRWDUH� OD� SLVWD� GL� FURQRPHWUDJJLR� HOHWWULFR� � �DO� FHQWHVLPR��� D]LRQDWR� GD� SLVWROD�
FROOHJDWD���
LGRQHD�FHUWLILFD]LRQH�GD�DOOHJDUH�DOOD�GRFXPHQWD]LRQH���
QHO�FDVR�IRVVH�SUHVHQWH�LO�VHUYL]LR�GL�IRWRILQLVK��q�QHFHVVDULR�DOOHJDUH�OD�IRWRJUDILD�
H�OD�FRSLD��
�
7XWWD� OD� GRFXPHQWD]LRQH� QHFHVVDULD� DO� ILQH� GL� RWWHQHUH� O·RPRORJD]LRQH� GL� XQ�
UHFRUG� GRYUj� � HVVHUH�PHVVD� D� GLVSRVL]LRQH� GHO�*LXGLFH�$UELWUR� FKH� SURYYHGHUj�
DOO·LQYLR�DJOL�RUJDQL�FRPSHWHQWL��
�
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3UHPLD]LRQL�
�
7XWWH�OH�SUHPLD]LRQL��FRPSUHVH�TXHOOH�GHL�&DPSLRQDWL�,WDOLDQL��VRQR�D�FXUD�GHOOD�
6RFLHWj��2UJDQL]]DWULFH����
,Q�SLVWD�OXQJD�VDUDQQR�FRQVHJQDWH�OH�PHGDJOLH�SHU�RJQL�GLVWDQ]D�SHUFRUVD���
�
)DVFLFROR�ILQDOH�GHOOD�FODVVLILFD�
�
$�FXUD�GHOO·RUJDQL]]DWRUH��GHYH�HVVHUH�SURGRWWR�XQ�IDVFLFROR�FRQWHQHQWH��
'DWD��ORFDOLWj��WLSR�GL�JDUD�H�VRFLHWj�RUJDQL]]DWULFH��
&RPSRVL]LRQH�GHOOD�*LXULD�
(OHQFR�GHOOH�6RFLHWj�SDUWHFLSDQWL��LVFULWWH�QHOOH�GLYHUVH�FDWHJRULH��
(OHQFR�GHJOL�LVFULWWL�SHU�FDWHJRULD�
5LVXOWDWL�FRPSOHWL�
�
3LVWD� /XQJD�� � WHPSL� VXOOH� GLVWDQ]H�� VRPPD� GHL� SXQWHJJL� GL� GXH�� WUH� H�
TXDWWUR� GLVWDQ]H�� FODVVLILFD� ILQDOH� FRPSOHWD� SHU� FDWHJRULD� H� UHODWLYR�
SXQWHJJLR��
'HYH�HVVHUH�VWLODWD�DQFKH�OD�FODVVLILFD�SHU�OH�JDUH�D�VTXDGUH�R�LQ�OLQHD��
�
/H� � &ODVVLILFKH� GHYRQR� HVVHUH� FRPSLODWH� VHJXHQGR� OR� 6WHVVR� 3URJUDPPD� GHO�
&RPSXWHU� GL� WXWWH� OH� DOWUH� JDUH� VYROWH� VXO� WHUULWRULR� 1D]LRQDOH� ,WDOLDQR����
�QD]LRQDOL�R�LQWHUQD]LRQDOL��
�
6KRUW�7UDFN�� � �FODVVLILFD�SHU�GLVWDQ]D�H�FODVVLILFD�JHQHUDOH�QHOO·RUGLQH�FRQ�
SXQWL� ILQDOL�� 'HYH� HVVHUH� DOOHJDWR� LO� IRJOLR� FRPSLODWR� GDO� &RPSHWLWRUV�
6WHZDUG��LQ�IRUPDWR�$��H�EHQ��OHJJLELOH��
'HYH� HVVHUH� VWLODWD� DQFKH� OD� FODVVLILFD� GHOOH� VWDIIHWWH� H� OD� ORUR�
FRPSRVL]LRQH��
�
3HU�OH�JDUH�FRQGRWWH�FRQ�LO�FRPSXWHU��LO�*�8�*��VDUj�LQ�JUDGR�GL�IRUQLUH�OD�VWDPSD�
FRPSOHWD�GHO�SURWRFROOR�GL�JDUD��
,O� SURWRFROOR� GL� JDUD� GHL� &DPSLRQDWL� ,WDOLDQL� H� UHODWLYD� FODVVLILFD� GHYH� HVVHUH�
FRPSLODWR�VHSDUDWDPHQWH�SHU�RJQL�FDWHJRULD����������������������������������������������������������������������������
/·�,QYLR���FRQVHJQD�GHOOD�FODVVLILFD�ILQDOH�q�D�FXUD�GHOO·2UJDQL]]DWRUH�
� �
9LD�ID[�DO�WHUPLQH�G·RJQL�JLRUQDWD�GL�JDUD�LO�TXDGUR�ULHSLORJDWLYR�GHL�ULVXOWDWL�D�����������������

)HGHUD]LRQH�,WDOLDQD�6SRUW�*KLDFFLR����6HWWRUH�9HORFLWj�
� � � �ID[�����������������HPDLO��YHORFLWD#ILVJ�LW�
4XDQGR�SRVVLELOH��XQD�FRSLD��VX�&'�GHO�SURWRFROOR�ILQDOH�GL�JDUD��YD�LQYLDWD��DOOD�
)�,�6�*��6HWWRUH�9HORFLWj��
�
,O� IDVFLFROR� FRPSOHWR� � GHOOH� JDUH� ,QWHUQD]LRQDOL� � H� GHL� � &DPSLRQDWL� ,WDOLDQL�
$VVROXWL�D��

,QWHUQDWLRQDO��6NDWLQJ��8QLRQ�
&KHPLQ��GH��3ULPHURVH����

&+���������/DXVDQQH���6ZLW]HUODQG�
�
�



 

 28 

�
,O� IDVFLFROR� FRPSOHWR� D� WXWWH� OH� VRFLHWj� SDUWHFLSDQWL� HG� DO� SURSULR� &RPLWDWR�
3HULIHULFR��
7UH�FRSLH�FRPSOHWH�GHO�IDVFLFROR�DOOD���

)HGHUD]LRQH�,WDOLDQD�6SRUW�*KLDFFLR����6HWWRUH�9HORFLWj�
3DOD]]R�GHOOH�)HGHUD]LRQL�6SRUWLYH�

9LD�*�%��3LUDQHVL����%����������0LODQR�
�
9LD�ID[�DO�WHUPLQH�GHOOD�JDUD��UHJLRQDOH�H�R�SURYLQFLDOH��LO�TXDGUR�ULHSLORJDWLYR�
GHL� ULVXOWDWL� DO� SURSULR� &RPLWDWR� 3HULIHULFR�� LO� TXDOH� OR� IDUj� SHUYHQLUH� DO��
)LGXFLDULR�*�8�*��5HJLRQDOH�SHU�O·DJJLRUQDPHQWR�GHOOD�FODVVLILFD�GL�PHULWR��
��� �
8QD�FRSLD�FRPSOHWD�GHO�IDVFLFROR��DO���5HVSRQVDELOH�*�8�*��9HORFLWD·�
��

,��SURWRFROOL�RULJLQDOL��LQ�EXVWD�VHSDUDWD��DOOD������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
)HGHUD]LRQH�,WDOLDQD�6SRUW�*KLDFFLR����6HWWRUH��*�8�*��

3DOD]]R�GHOOH�)HGHUD]LRQL�6SRUWLYH�
9LD�*�%��3LUDQHVL����%����������0LODQR
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1250$7,9(��',�63(&,$/,7$·�
�
3,67$�/81*$�
�
'LVWDQ]H�GL�JDUD��
�
/·DWWLYLWj�DJRQLVWLFD�GL�3LVWD�/XQJD�VL� HVSULPH�VXOOH� VRWWRHVSRVWH�GLVWDQ]H�SHU� OH�
VSHFLILFKH�FDWHJRULH�G·HWj��
&RUWH����� ������������������������/XQJKH�
���� ���� ����� � ���������������������� 6(1,25� PDVFKLOH�
���� ���� ����� � ��������������� � � 6(1,25� IHPPLQLOH� �
���� ���� ����� � ��������������� � � -81,25�$� PDVFKLOH� �
���� ���� ����� � ���������� � � � -81,25�$� IHPPLQLOH�
���� ���� ����� � ������������ � � -81,25�%� P�I� �
���� ���� ����� � ������� � � � -81,25�&� P�I�����
���� ���� ������ � ������������VROR�PDVFKLOH�� -81,25�'� P�I�
�
3HU�OH�FDWHJRULH�-XQLRU�(�²�)��YL�q�XQD�QRUPDWLYD�D�SDUWH�FKH�LQGLFD�OH�GLVWDQ]H�HG�
q�ULSRUWDWD�QHO�UHJRODPHQWR�GHOOD�PDQLIHVWD]LRQH��´3ULPL�6SULQW�&RSSD�,WDOLDµ�H�
´7URIHR�GHOOH�5HJLRQL�&DPSLRQDWR� ,WDOLDQR�*LRYDQLOH�SHU�&OXE�3DWWLQDJJLR�
9HORFLWjµ��
��
/H�GLVWDQ]H��VXGGLYLVH�LQ�FRUWH�H�OXQJKH�FRVu�FRPH�LQGLFDWR��GHYRQR�HVVHUH�VHPSUH�
ULVSHWWDWH��VDOYR�FKH�LO�UHJRODPHQWR�VSHFLILFR�GHOOD�JDUD�QRQ�SUHYHGD�GLYHUVDPHQWH���
,Q�TXHVWR�FDVR��VH� ULIHULWR�D�JDUH�FKH�VL�VYROJRQR�VX� WHUULWRULR�QD]LRQDOH��GHYRQR�
HVVHUH�DXWRUL]]DWH�GDOOD�'�6��GHOOD�)�,�6�*���
1HOOH�GLVWDQ]H�OXQJKH�JOL�DWOHWL�SRVVRQR�FRUUHUH�LQ��TXDUWHWWL�H�VDUDQQR�ULFRQRVFLXWL�
JOL� HYHQWXDOL� UHFRUG� LWDOLDQL� SXUFKp� RWWHQXWL� XWLOL]]DQGR� LO� FURQRPHWUDJJLR��
HOHWWULFR���� �
,Q� WXWWH� OH� PDQLIHVWD]LRQL�� HYHQWXDOL� PRGLILFKH� DO� UHJRODPHQWR� ,�6�8�� �FKH� QRQ�
VLDQR� LQ� FRQWUDVWR� FRQ� OR� VWHVVR��� GHYRQR� HVVHUH� FKLDUDPHQWH� LQGLFDWH� VXO�
UHJRODPHQWR�JDUD�YLVWDWR�GDOOD�'�6��GHOOD�)�,�6�*���
�
5(*2/(�3(5�,/�6257(**,2�
�
,O�VRUWHJJLR�GHOOD�SULPD�JLRUQDWD�q�ILVVDWR�GXH�RUH�SULPD�GHOO·LQL]LR�JDUD��
6DUDQQR� VRUWHJJLDWL� TXHJOL� DWOHWL� LVFULWWL� UHJRODUPHQWH� L� FXL� QRPLQDWLYL� VRQR�
ULSRUWDWL� SHU� FDWHJRULD� G·DSSDUWHQHQ]D� HG� LVFULWWL� HVFOXVLYDPHQWH� VXL� PRGXOL�
XIILFLDOL�LQYLDWL�XQLWDPHQWH�DJOL�DQQXQFL�JDUD��
/H� VRFLHWj� RUJDQL]]DWULFL� GHOOH� PDQLIHVWD]LRQL� VRQR� REEOLJDWRULDPHQWH�
WHQXWH�DG�LQYLDUH�L�PRGXOL�XQLWDPHQWH�DJOL�DQQXQFL�JDUD��/·DQQXQFLR�JDUH�
GHYH�DQFKH�LQGLFDUH�LO�WHOHIRQR�FHOOXODUH�GL�XQ�RUJDQL]]DWRUH�UHSHULELOH�LQ�
FDVR�GL�QHFHVVDULD�GLVGHWWD�GL�DWOHWL�GDOOD�JDUD���
/H� LVFUL]LRQL� GHYRQR� DYYHQLUH� HQWUR� OD� VFDGHQ]D� ULSRUWDWD� QHOO·DQQXQFLR� GHOOD�
PDQLIHVWD]LRQH�VHJXHQGR�OH�PRGDOLWj�ILVVDWH�GDOO·RUJDQL]]DWRUH��0DVWHU�FRPSUHVL��
/H�LVFUL]LRQL�YHQJRQR�FKLXVH�DO�SL��WDUGL����RUH�SULPD�GHOO·LQL]LR�JDUD��
�RUDULR�ULSRUWDWR�QHOO·DQQXQFLR�GHOOD�PDQLIHVWD]LRQH�VSHFLILFD��
(YHQWXDOL�HFFH]LRQL�SRVVRQR�HVVHUH�IDWWH�VROR�SHU�DWOHWL�GHOOD�VTXDGUD�QD]LRQDOH�H��
VX� ULFKLHVWD� GHOOD�'�6�� GHOOD� )�,�6�*��� DO�&RPLWDWR�2UJDQL]]DWRUH� DOPHQR����RUH��
SULPD�GHO�VRUWHJJLR��
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�
,Q�TXHVWR�FDVR��DO�VRUWHJJLR�q�ULFKLHVWD�OD�SUHVHQ]D�GL�XQ�DOOHQDWRUH�IHGHUDOH���
/·RUJDQL]]DWRUH�GHOOD�PDQLIHVWD]LRQH�GRYUj�IDU�SHUYHQLUH����RUH�GRSR�OD�FKLXVXUD�
GHOOH�LVFUL]LRQL�O·HOHQFR�GHJOL�DWOHWL�LVFULWWL�VXGGLYLVL�SHU�FDWHJRULD�DO�JLXGLFH�DUELWUR�
GHVLJQDWR��
,O� JLXGLFH� DUELWUR� q� WHQXWR� D� SUHVHQWDUVL� DO� VRUWHJJLR� FRQ� O·HOHQFR� GHJOL� DWOHWL�
VXGGLYLVL�SHU�FDWHJRULD����
(·� IDWWD� ULFKLHVWD� FKH� RJQL� 6RFLHWj� WUDPLWH� LO� VXR� UDSSUHVHQWDQWH�� 7HDP� /HDGHU��
SUHVHQ]L�DO�VRUWHJJLR�GHOOD�SULPD�JLRUQDWD�GL�JDUD�H�FKH�FRQIHUPL�OD�SUHVHQ]D�GHL�
SURSUL�DWOHWL��O·RUDULR�VDUj�ULSRUWDWR�QHOO·DQQXQFLR�GHOOD�JDUD��
�1HO�FDVR�QRQ�IRVVH�SRVVLELOH�OD�SUHVHQ]D�GHO�WHDP�OHDGHU�DO�VRUWHJJLR��GHOOD�SULPD�
JLRUQDWD�� TXHVWL� HQWUR� GXH� RUH� SULPD� GHO� VRUWHJJLR�� q� WHQXWR� D� FRPXQLFDUH� DOOD�
VRFLHWj� RUJDQL]]DWULFH� GHOOD� PDQLIHVWD]LRQH� R� DO� JLXGLFH� DUELWUR� GHOOD� VWHVVD� L�
QRPLQDWLYL�GHJOL�DWOHWL�ULWLUDWL�GDOOD�JDUD���
1HO� FDVR� GL� DWOHWL� DVVHQWL� PD� VRUWHJJLDWL� FDXVD� PDQFDWR� DYYLVR�� OD� VRFLHWj� GL�
DSSDUWHQHQ]D� GHOO·DWOHWD� GRYUj� YHUVDUH� OD� WDVVD� G·LVFUL]LRQH� GRSSLD� SHU� FLDVFXQ�
LVFULWWR��
$O� VRUWHJJLR� LO�*LXGLFH�$UELWUR� SURFHGHUj� SHU� SULPD� D� VWLODUH� LO� SURJUDPPD��
GHOOR� VYROJLPHQWR� JDUH� SHU� � FDWHJRULH�� FKH� GHYH� HVVHUH� WHPSHVWLYDPHQWH�
HVSRVWR� LQ�PRGR� FKH�7HDP�/HDGHU� H� DOOHQDWRUL� GHOOH� YDULH� VRFLHWj� SRVVDQR�
RUJDQL]]DUH�L�SURSUL�DWOHWL�SHU�OD�SULPD�GLVWDQ]D��
(YHQWXDOL�GHIH]LRQL�R�ULWLUL�GDOOH�GLVWDQ]H�GHOOD�VHFRQGD�JLRUQDWD�GL�JDUD��GHEERQR�
HVVHUH�FRPXQLFDWH�WHPSHVWLYDPHQWH�DO�*LXGLFH�$UELWUR�GHOOD�PDQLIHVWD]LRQH���
,O�VRUWHJJLR�GHOOH�JDUH�FRQ�LQL]LR�DO�PDWWLQR�QHOOD�SULPD�JLRUQDWD�q�ILVVDWR�DOOH�RUH�
������GHO�JLRUQR�SUHFHGHQWH�OD�JDUD��OH�DOWUH�PRGDOLWj�ULPDQJRQR�LQYDULDWH���
�
3XQWHJJLR�*DUH�3LVWD�/XQJD�&DWHJRULH�-81,25��(��H��)�
�
3HU� GHILQLUH� OH� FODVVLILFKH� GL� JDUD� VL� GRYUDQQR� XWLOL]]DUH�� D� VHFRQGD� GHO� FDVR�� OH�
VHJXHQWL�WDEHOOH���
�
3HU�OH�JDUH�D�FURQRPHWUR�GHOOD�SULPD�JLRUQDWD�YDOH�OD�WDEHOOD�ILQODQGHVH�DOOD�
TXDOH�YLHQH�DVVHJQDWR�LO�SXQWHJJLR�SUHFHGHQWHPHQWH�LOOXVWUDWR�
�
����%��3HU�OD�JDUD�LQ�OLQHD�YDOH�LO�VHJXHQWH�SXQWHJJLR���

��� ���SXQWL� ��� ��� ���SXQWL� ��� ���� ���SXQWL� � ���� ���SXQWL�
��� ���SXQWL��� ��� ���SXQWL� � ���� ���SXQWL� � ���� ���SXQWL�
��� ���SXQWL� � ��� ���SXQWL� � ���� ���SXQWL� � ���� ���SXQWR�
��� ���SXQWL� � ��� ���SXQWL� � ���� ���SXQWL� � GDO����� ���SXQWR�
� � � � � � � � � � �

������
�
�
�
�
�
�
�
�
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�
&��*DUD�LQ�OLQHD���
7UDWWDQGRVL�GL�XQD�JDUD�LQ�OLQHD�PD�LQGLYLGXDOH���FRQ�OH�EDWWHULH�IRUPDWH�GD�
XQ�PDVVLPR�GL� ��� � DWOHWL� FLDVFXQD� LQ� EDVH� DOOD� FODVVLILFD� RWWHQXWD� GRSR� OD�
SULPD�JLRUQDWD��
����������������HVHPSLR�GL����DWOHWL��
�������������������EDWWHULD�GDO�����DO�����DWOHWD�FODVVLILFDWR�
�������������������EDWWHULD�GDO�����DO����DWOHWD��FODVVLILFDWR��
�
SXQWHJJLR�DVVHJQDWR��
�
6HFRQGD�EDWWHULD���TXHOOD�GHL�PLJOLRUL����������
������������SXQWL������������������������SXQWL��������������������SXQWL����������
������������SXQWL������������������������SXQWL�������������������SXQWL��������
�������������SXQWL������������������������SXQWL���
�������������SXQWL������������������������SXQWL�
�
3ULPD�EDWWHULD������DWOHWL�FODVVLILFDWL�GRSR�LO�GHFLPR�SRVWR��
�
������������SXQWL��������������������������SXQWL����������
������������SXQWL��������������������������SXQWR��������
������������SXQWL�����������������������SXQWR��
�
6H�YL�VRQR�ROWUH����DWOHWL��GDO� ODWR�GHOO·DVVHJQD]LRQH�GHO�SXQWHJJLR�QRQ�YL�
VRQR�PRWLYL�SHU�XQD�WHU]D�EDWWHULD��
�
�
3DUWHFLSD]LRQH�DL�&DPSLRQDWL�0RQGLDOL�-XQLRU��
�
3HU� O·DQQR�DJRQLVWLFR������������ OD�)�,�6�*�� �YDOXWHUj� LO� OLYHOOR�GL�SUHSDUD]LRQH�
LQGLYLGXDOH�GHJOL�DWOHWL�H�LQ�EDVH�D�TXHVWR�IRUPHUj�OD�UDSSUHVHQWDWLYD�QD]LRQDOH��
3HU�OD�SDUWHFLSD]LRQH�DOOH�SURYH�GL�FRSSD�GHO�PRQGR�MXQLRU��OD�)�,�6�*��SXU�
WHQHQGR�VHPSUH�SUHVHQWH�L�YDORUL�LQWHUQD]LRQDOL�GHJOL�DWOHWL��GDUj�PDVVLPD�
GLVSRQLELOLWj� SHU� OD� SDUWHFLSD]LRQH�� DWWXDOPHQWH� DWWHQGH� GL� FRQRVFHUH� LO�
UHJRODPHQWR�GHOOH����SURYH����
�HV�� QXPHUR� SDUWHFLSDQWL� SHU� QD]LRQH� H� SHU� GLVWDQ]D�� OLPLWL� FURQRPHWULFL��
GLVWDQ]H�HFF��HFF���
�
5HJRODPHQWR�GL�*DUD�0DVWHU����
�
9DOJRQR� OH� UHJROH�GHILQLWH� LQ�DPELWR� ,�6�8��� LQ�FROODERUD]LRQH�FRQ� O·DVVRFLD]LRQH�
LQWHUQD]LRQDOH�0DVWHU� � XQLWDPHQWH� DOOH� GLVSRVL]LRQL� )�,�6�*�� ����� �� ������ � LQ�
PDWHULD��
�
6L�SUHFLVD�FKH�LQ�EDVH�DOOH�QRUPDWLYH�QD]LRQDOL�JOL�DWOHWL�GHOOD�FDWHJRULD�´0DVWHUµ��
SRWUDQQR�JDUHJJLDUH�VROR�QHOOH�PDQLIHVWD]LRQL�LQ�FXL�VRQR�LQVHULWL�QHO�SURJUDPPD�
GHOOD� VWHVVD� H� ULSRUWDWR� QHOO·DQQXQFLR� JDUD� 8IILFLDOH� YLVWDWR� GDOOD� '�6�� � GHOOD��
)�,�6�*���
�
�

�

�
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�
5HFRUG�,WDOLDQL�H�PLJOLRUL�SUHVWD]LRQL�
�
,� UHFRUG� LWDOLDQL� H� OH� PLJOLRUL� SUHVWD]LRQL� VRQR� TXHOOL� RWWHQXWL� QHOOH� ULVSHWWLYH�
FDWHJRULH�H�GLVWDQ]H�FRPH�GL�VHJXLWR�LQGLFDWR��
�
6(1,25� PDVFKLOH� 3XQWHJJLR�$OO�5RXQG� ���� ����������������
� � � � � � � �������������� ���������������
� � � � 3XQWHJJLR�6SULQW� � ���� ����� �����������
�
6(1,25� IHPPLQLOH� 3XQWHJJLR�$OO�5RXQG�� ���� ���������������
� � � � � � � �������������� ���������������
� � � � 3XQWHJJLR�6SULQW� � ���� ����� �����������
�
-81,25�$� PDVFKLOH� 3XQWHJJLR�$OO�5RXQG� ���� ���������������
� � � � � � � �������������� ���������������
� � � � 3XQWHJJLR�6SULQW� � ���� ����� �����������
�
-81,25�$� IHPPLQLOH� 3XQWHJJLR�$OO�5RXQG�� ���� ���������������
� � � � 3XQWHJJLR�6SULQW� � ���� ����� �����������
�
-81,25�%� PDVFKLOH� 3XQWHJJLR�$OO�5RXQG� ���� ���������������
� � � � 3XQWHJJLR�6SULQW� � ���� ����� �����������
-81,25�%� IHPPLQLOH� 3XQWHJJLR�$OO�5RXQG� ���� ���������������
� � � � 3XQWHJJLR�6SULQW� � ���� ����� ����������� � �
�
0LJOLRUL�SUHVWD]LRQL�1D]LRQDOL�
-81,25�&� PDVFKLOH� 3XQWHJJLR�$OO�5RXQG� ���� ����� �����������
� � � � 3XQWHJJLR�6SULQW� � ���� ����� ������������
-81,25�&� IHPPLQLOH� 3XQWHJJLR�$OO�5RXQG� ���� ����� �����������
� � � � 3XQWHJJLR�6SULQW� � ���� ����� �����������
�
-81,25�'� PDVFKLOH� 3XQWHJJLR�$OO�5RXQG� ���� ������ �����������
� � � � 3XQWHJJLR�6SULQW� � ���� ������ �����������
������
-81,25�'� IHPPLQLOH� 3XQWHJJLR�$OO�5RXQG� ���� ������ �����������
� � � � 3XQWHJJLR�6SULQW� � ���� ������ ����������
�
-81,25�(�²�)�PDVFKLOH���������������������������� � ���� ������ ����������
�
-81,25�(�²�)�IHPPLQLOH� ��������������������������� ���� ������ ���������� �
�
1HO� FDVR� XQ� DWOHWD�� PHQWUH� JDUHJJLD� LQ� XQD� FDWHJRULD� VXSHULRUH� DOOD� SURSULD��
VWDELOLVFH�XQ�SULPDWR�LWDOLDQR�LQ�XQD�GLVWDQ]D�QRQ�SUHYLVWD�GDOOD�VXD�FDWHJRULD��OR�
VWHVVR��VH�DVVROXWR��VDUj�ULFRQRVFLXWR�SHU� OD�FDWHJRULD�QHOOD�TXDOH�KD�JDUHJJLDWR��
ROWUH� DOOD� FDWHJRULD� GL� DSSDUWHQHQ]D� GHOO·DWOHWD�� SXUFKp� ULFRQRVFLXWR� DQFKH� GDOOD�
QRUPDWLYD�,�6�8���
1HO� FDVR� LQ� FXL� � QRQ� q� ULFRQRVFLXWR� GDOOD� VWHVVD�� V·LQWHQGH� FRPH� ´PLJOLRUH�
SUHVWD]LRQHµ�
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�
6RQR�,QROWUH�5LFRQRVFLXWH�/H�6HJXHQWL�'LVWDQ]H��
�
�0HWUL������FRQ�SDUWHQ]D�LQ�GXH�R�WUH�DWOHWL�VX�SLVWD�GHOLPLWDWD�GD�GXH�H�WUH�FRUVLH��
�
�*DUD�7HDP�3XUVXLW�FRQ�GLYHUVH�WLSRORJLH��
�
5HJRODPHQWR�GHOOH�WUH�GLIIHUHQWL�PRGDOLWj�GL�JDUD��GHQRPLQDWD�´�7HDP�3XUVXLWµ�
�
$OOH�JDUH�GL�7HDP�3XUVXLW�OH�VRFLHWj�SRVVRQR�JDUHJJLDQR�FRQ�DWOHWL�DQFKH�PLVWL�H�GL�
FDWHJRULH�GLYHUVH�PD�GHOOD�VWHVVD�VRFLHWj�HG�LQ�XQD�FDWHJRULD�XQLFD������
/H� VRFLHWj� FKH� SHU� JDUHJJLDUH� QRQ� ULHVFRQR� D� UDJJLXQJHUH� LO� QXPHUR� GHJOL� DWOHWL�
ULFKLHVWL�SRVVRQR�XQLUVL�DG�DOWUH�VRFLHWj����
,Q� IXQ]LRQH�GHOOD�SUHSDUD]LRQH�DL�PRQGLDOL� R� JDUH� VLPLOL�� VX� ULFKLHVWD� IHGHUDOH� YL�
SRWUDQQR�HVVHUH�VTXDGUH�IRUPDWH�GD�DWOHWL�GL�GLYHUVH�VRFLHWj�����������������������������������
�
5HJRODPHQWR� 3DUWHFLSD]LRQH� 6HQLRU� ²� -XQLRU� ´$µ� ²� -XQLRU� ´%µ�PDVFKLOH� H�
IHPPLQLOH�
&RQ�QXPHUR�GL�JLUL��SHU�DWOHWL�VHQLRU���MXQLRU�´$µ�H�MXQLRU�´%µ�
*DUD�SUHYLVWD�VXOOD�GLVWDQ]D�GL���JLUL�PDVFKLOH�H���JLUL� IHPPLQLOH�q�ULVHUYDWD�DOOH�
FDWHJRULH�VHQLRU�H�MXQLRU�´$µ�H�´%µ���
$OOD�JDUD�RJQL�VTXDGUD�GHYH�VFKLHUDUVL��SDUWLUH�H�FRQFOXGHUH�OD�SURYD�FRQ�WUH�DWOHWL���
�
5HJRODPHQWR�3DUWHFLSD]LRQH��-XQLRU�´&µ�²�-XQLRU�´'µ�PDVFKLOH�H�IHPPLQLOH�
&RQ�QXPHUR�GL�JLUL��SHU�DWOHWL���MXQLRU�´&µ�H�MXQLRU�´'µ�
*DUD�SUHYLVWD�VXOOD�GLVWDQ]D�GL���JLUL�PDVFKLOH�H���JLUL�IHPPLQLOH��
��
1RUPDWLYH�SHU�OH�'LVWDQ]H�,Q�/LQHD�H�6WDIIHWWH�VX�SLVWD�PHWUL�����FDWHJRULH�
-XQLRU�(��H��)�
�
/H�VWDIIHWWH�VDUDQQR�FRPSRVWH�FLDVFXQD�GD�WUH�DWOHWL��RJQL�VRFLHWj�SXz�SUHVHQWDUH�
SL�� VTXDGUH� DQFKH� PLVWH� �PDVFKL�IHPPLQH�� SHU� FRPSOHWDUH� XQD� VTXDGUD� XQ�
DWOHWD� �8Q�VROR�DWOHWD��GHOOD�FDWHJRULD� ´-XQLRU�)µ�SXz�JDUHJJLDUH�FRQ� OD�FDWHJRULD�
´-XQLRU�(µ��,O�FDPELR�GHYH�DYYHQLUH�WUD�OD�OLQHD�GL�SDUWHQ]D�GHL�����PHWUL�H�O·DUULYR�
�����PHWUL��
,Q�WXWWH�OH�JDUH�LQ�OLQHD�H�GL�VWDIIHWWD��JOL�DWOHWL�GRYUDQQR�LQGRVVDUH�FDVFR�SURWHWWLYR�
H�SDUDVWLQFKL�
1HOOH�JDUH�LQ�OLQHD�LO�*LXGLFH�$UELWUR�SUHGLVSRUUj�OH�EDWWHULH�FRQ�XQ�PDVVLPR�GL����
DWOHWL�LQ�EDVH�DL��ULVXOWDWL�GHOOD�SULPD�GLVWDQ]D��
1HO�FDVR�GL�XQ�QXPHUR�PDJJLRUH�GL����DWOHWL��JOL�VWHVVL�YHQJRQR�VXGGLYLVL� LQ�SL��
EDWWHULH�� OD� JDUD� VL� WLHQH� LQ�XQ·XQLFD� SURYD� H� OD� FODVVLILFD� YLHQH� IDWWD� LQ� EDVH� DL�
PLJOLRUL�WHPSL���
$WWULEX]LRQH�SXQWHJJLR��
� ��*DUH�&ODVVLFKH�´7DEHOOD�)LQODQGHVHµ�
�� *DUH�GL�VWDIIHWWD�´YHGL�SDJ��$WWULEX]LRQH�3XQWHJJLRµ��
�
�
�
�
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�
&$03,21$7,��,7$/,$1, �
�
,Q� HQWUDPEL� L� &$03,21$7,� ,7$/,$1,�� GL� SDWWLQDJJLR� YHORFLWj�� � QRQ� VRQR�
DXWRUL]]DWH� LQ�FRQFRPLWDQ]D�H� VXOOR�VWHVVR� LPSLDQWR�� DOWUH�FRPSHWL]LRQL�GL�
DWOHWL�VWUDQLHUL�GL�QHVVXQD�QDWXUD��
�
6 3 5 , 1 7 ( 5 � �
�
'LVWDQ]H�GL�JDUD��
�
$VVROXWL�H�-XQLRU�$��������PW���������������� ������������� �
-XQLRU�%�&��������������������PW���������������� �������������
�
3HU�L�FDPSLRQDWL�DVVROXWL��SHU��LO�VRUWHJJLR�GHOOD�SULPD�JLRUQDWD�YHUUDQQR�
VWLODWL���JUXSSL�GL�PHULWR���
�
-XQLRU�'� � � PW������������������������������ ��
�
&DWHJRULH��
$VVROXWL� →� 6HQLRU�H�-XQLRU�$�
-XQLRU�$�
-XQLRU�%�
-XQLRU�&�
-XQLRU�'��� � �
�
*OL� DWOHWL� VHQLRU� H� MXQLRU� $� VRQR� VRUWHJJLDWL� H� JDUHJJLDQR� DVVLHPH�� FRVu� SXUH� JOL�
MXQLRU�%�FRQ�JOL��
MXQLRU�&��
1RQ�VRQR�SUHYLVWL�WHPSL�OLPLWH�SHU�OD�SDUWHFLSD]LRQH�
�
$� ILQH�JDUD��SHU�JOL� DWOHWL� FKH�KDQQR�SHUFRUVR� WXWWH� OH�TXDWWUR�GLVWDQ]H��VDUDQQR�
VWLODWH�FLQTXH�FODVVLILFKH�FRQ�FRQIHULPHQWR�GHO�WLWROR�PDVFKLOH�H�IHPPLQLOH�GL��
�
&DPSLRQH�,WDOLDQR�$VVROXWR��
&DPSLRQH�,WDOLDQR��-XQLRU�$�
&DPSLRQH�,WDOLDQR��-XQLRU�%�
&DPSLRQH�,WDOLDQR��-XQLRU�&�
&DPSLRQH�,WDOLDQR��-XQLRU�'�
�
1HO� FDVR� GL� DYYHUVH� FRQGL]LRQL�PHWHRURORJLFKH� LO� WLWROR� GL� FDPSLRQH� LWDOLDQR� SXz�
HVVHUH�DVVHJQDWR�DO�WHUPLQH�GL�WUH�SURYH�SHUFRUVH�FRPSOHWDPHQWH��
�
$L�FDPSLRQDWL�YL�q�OD�SUHPLD]LRQH�SHU�RJQL�VLQJROD�GLVWDQ]D�����PDJJLR��������
�
�
�
�
�
�
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�
�
& $0 3 , 2 1 $ 7 , � , 7 $ / , $ 1 , � $ / / � 5 2 8 1' � �
�
$ 6 6 2 / 8 7 , � � V H Q L R U � M X Q L R U � $ � P D V F K L O L � H � I H PP L Q L O L � � �
�
3HU� OD� VWDJLRQH� ���������� H� SHU� OD� FDWHJRULD� $//�5281'� VRQR� SUHYLVWL� L�
FDPSLRQDWL�QD]LRQDOL�FRQ�OH�VHJXHQWL�PRGDOLWj�� �
�
1HO� FDVR� GL� &DPSLRQDWR� LWDOLDQR� FRQ� LQ� SDOOLR� LO� WLWROR� GL� &DPSLRQH� ,WDOLDQR�
$VVROXWR�DOOD�TXDOH�SRVVRQR�SDUWHFLSDUH�JOL�DWOHWL�GHOOD�FDWHJRULD�VHQLRU�HG�MXQLRU�
$�� IHPPLQLOH� HG� PDVFKLOH� FRQ� FODVVLILFD� XQLFD�� OH� GLVWDQ]H� GL� JDUD� VRQR� TXHOOH�
XIILFLDOL�VHQLRU� �
�
'LVWDQ]H�GL�JDUD�
�
PW� �������� ������� ������� ������ �����������6(1,25���������PDVFKLOL�
PW�
�
&$03,21$7,���
,7$/,$1,��
-XQLRU�

����
�
�
�
�

����� ����� ����� �����������6(1,25���������IHPPLQLOH�
�
�
�
�
�
�
�
�
�

PW� ���� ����� ����� ����� -81,25�$������PDVFKLOL�
PW� ���� ����� ����� ����� -81,25�$������IHPPLQLOL�
PW� ���� ����� ����� ����� -81,25�%������PDVFK�IHPP�
PW� ���� ����� ���� ����� -81,25�&������PDVFK�IHPP�
PW� ���� ���� ���� ����� -81,25�'������PDVFK�IHPP�
�
1RQ�VRQR�SUHYLVWL�WHPSL�OLPLWH�SHU�OD�SDUWHFLSD]LRQH�
3HU� HQWUDUH� QHOOD� FODVVLILFD� ILQDOH�� WXWWL� JOL� DWOHWL� � GHYRQR� WHUPLQDUH� DOPHQR� OH�
SULPH�WUH�GLVWDQ]H�SUHYLVWH�GDO�SURJUDPPD�
3HU� O·DVVHJQD]LRQH� GHOOH� PHGDJOLH� GHOOD� FODVVLILFD� ILQDOH�� JOL� DWOHWL� GHYRQR�
SDUWHFLSDUH� DOOD� TXDUWD� GLVWDQ]D�� SHQD� O·HVFOXVLRQH� GDOO·DVVHJQD]LRQH� GHOOH�
PHGDJOLH�� OD� SDUWHFLSD]LRQH� YD� FRQIHUPDWD� DO� JLXGLFH� DUELWUR� LPPHGLDWDPHQWH�
GRSR�OD�WHU]D�GLVWDQ]D�SHU�LO�VRUWHJJLR��
�
3HU�LO�VRUWHJJLR�GHOOD�SULPD�JLRUQDWD�GHL�FDPSLRQDWL�LWDOLDQL�VHQLRU�PDVFKLOL�
YHUUDQQR�IDWWL�GXH�JUXSSL�GL�PHULWR�QHOOH�GXH�GLVWDQ]H��
,O��WLWROR�GL�&DPSLRQH�,WDOLDQR��FRPH�SXUH�LO�VHFRQGR�H�LO�WHU]R�FODVVLILFDWR��
VDUj� HIIHWWLYR� VROR� VH� JOL� DWOHWL� DYUDQQR� FRPSOHWDWR� � WXWWH� OH� GLVWDQ]H�
UHJRODPHQWDUL�SUHYLVWH�GDO�SURJUDPPD�GHOOD�ORUR�FDWHJRULD��
�
,O� 7LWROR� GL� FDPSLRQH� LWDOLDQR� VDUj� DVVHJQDWR� VROR� FRQ� WUH� DWOHWL� LVFULWWL� H� GXH�
SDUWHQWL��
3HU�TXDQWR�QRQ�LQGLFDWR�YDOH�LO�UHJRODPHQWR�,�6�8��� �
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�
3UHPLD]LRQH�&DPSLRQDWL�,WDOLDQL��
� �
/D� SUHPLD]LRQH� DYYHUUj� DO� WHUPLQH� GHOOD� PDQLIHVWD]LRQH� QHOOH� PRGDOLWj� GHFLVH�
GDOO·2UJDQL]]DWRUH��
3HU� OD� &DWHJRULD� 6SULQW�� $OO� 5RXQG� H� -XQLRU� � ���� ��� �� ��� PHGDJOLD� SHU� RJQL�
GLVWDQ]D��
�
3HU�OD�FODVVLILFD�JHQHUDOH������������������&RSSD�R�7DUJD�
��������
7RUQHR�*UDQG�3UL[�
������
�D��3URYD���������6(1,25���-XQLRU��$�� P� ���� �����������������������
� � � I� ���� �����������������������
������ -81,25�%�&� � P�I� ���� �����������������������
1RYHPEUH� -81,25�'� � P�I� ���� ���� ���������������������
�
*OL� DWOHWL� GHOOD� FDWHJRULD� VHQLRU� HG� MXQLRU� ´$µ� JDUHJJLDQR� DVVLHPH�� � FODVVLILFD� H���
SUHPLD]LRQL�VHSDUDWH�SHU�VRPPD�GL�SXQWHJJLR���
&DWHJRULD�VHQLRU�H�MXQLRU�$�IHPPLQLOH�GXH�FODVVLILFKH�
������������������������������
�����������������������������0$67(5�� P� ���� �������������������������
�����������������������������0$67(5� I� ���� �������������������������
�����������������������������*DUD�7HDP�3XUVXLW��6HQLRU�H�MXQLRU�´$µ�²´%µ�
�����������������������������YL�GHYRQR�HVVHUH�DOPHQR���VTXDGUH�LVFULWWH����
��
�D��3URYD� 6(1,25��-XQLRU�$������ P� ������������������������������
������������������������������� � I�������������������������������������
������� -81,25�%�&� � P�I������� ����� ���������������
'LFHPEUH�� -81,25�'� � P�I� ���� �������������� � �
�
*OL� DWOHWL� GHOOD� FDWHJRULD� VHQLRU� HG� MXQLRU� ´$µ� JDUHJJLDQR� DVVLHPH�� � FODVVLILFD� H���
SUHPLD]LRQL�VHSDUDWH�SHU�VRPPD�GL�SXQWHJJLR���
�����������������������������������������������������������
������������������������������0$67(5������ P� �����������������������
� ������������������������������� � I�������������������������������
������������������������������*DUD�7HDP�3XUVXLW��6HQLRU�H�MXQLRU�´$µ�²´%µ�
������������������������������YL�GHYRQR�HVVHUH�DOPHQR���VTXDGUH�LVFULWWH����
�
�D��3URYD���������� 6(1,25��-XQLRU�$��������P��������������������������������
� � � � � � � I����������������������������
����������������������-81,25�%�&� � P� ���� ���������������
)HEEUDLR������������-81,25�%�&� � I� ���� ��������������
���������������������������-81,25�'� � � P� ���� ��������������
���������������������������-81,25�'� � � I� ���� ���������������
������������������������������
*OL� DWOHWL� GHOOD� FDWHJRULD� VHQLRU� HG� MXQLRU� ´$µ� JDUHJJLDQR� DVVLHPH�� � FODVVLILFD� H��
SUHPLD]LRQL�VHSDUDWH�SHU�VRPPD�GL�SXQWHJJLR��
�
�
�
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������������������������������0$67(5�����������������������P��I��������� ����������������
� *DUD�7HDP�3XUVXLW��6HQLRU���MXQLRU�´$µ��´%µ�����MXQLRU�´&µ�H�´'µ�
�������������������������������YL�GHYRQR�HVVHUH�DOPHQR���VTXDGUH�LVFULWWH����
�
1%�� � 6L� LQYLWDQR� OH� VRFLHWj� RUJDQL]]DWULFL� GHOOH� PDQLIHVWD]LRQL� ´*UDQG� 3UL[µ� � DG�
DFFHWWDUH� OH� LVFUL]LRQL� � GHJOL� DWOHWL� VWUDQLHUL� SHU� OD� FDWHJRULD� VHQLRU�� PDVFKLOH� H�
IHPPLQLOH�� � VRODPHQWH� VH� TXHVWL� VRQR� LQ� JUDGR� GL� FRPSHWHUH� DOO·DOWH]]D� � GHOOD�
PDQLIHVWD]LRQH�VWHVVD��/D�GHFLVLRQH�VSHWWD�DOOD�VRFLHWj�RUJDQL]]DWULFH�GRSR�FKH�JOL�
DWOHWL� VRQR� VWDWL� LVFULWWL� LQGLFDQGR� L� SULPDWL� SHUVRQDOL� YLVWDWL� GDOOD� IHGHUD]LRQH� GL�
DSSDUWHQHQ]D��
�
*/,�25*$1,==$725,�6212�7(187,�$�5,3257$5(�1(,�35272&2//,�),1$/,�/$�
&/$66,),&$�3(5�62&,(7$·�
�
&ULWHULXP�3ULPL��6SULQW�&RSSD�,WDOLD����3LVWD�OXQJD�
�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � ��D��3URYD� ������������������ � �
������'LFHPEUH������������������������ �
�
�D�JLRUQDWD�
-81,25��(�P�I��PW������²�PW������JDUD�FODVVLFD�
�
�D�JLRUQDWD�
���[����6XSHU�6SULQW���EDWWHULH�FRPSRVWH�GD���DWOHWL��
��*DUD�LQ�OLQHD�����JLUL�GL�SLVWD��
FRQ�EDWWHULH�IRUPDWH�GD�XQ�PDVVLPR�GL����DWOHWL��
�
�D�JLRUQDWD�
-81,25��)������������ P�I��PW������²�����PW���JDUD�FODVVLFD�
�D�JLRUQDWD�
���[����6XSHU�6SULQW���EDWWHULH�FRPSRVWH�GD���DWOHWL��
��*DUD�LQ�OLQHD�����JLUL�GL�SLVWD��
FRQ�EDWWHULH�IRUPDWH�GD�XQ�PDVVLPR�GL����DWOHWL��
� � � � � � � � � � � � � � � �
,Q�WXWWH�OH�JDUH�LQ�OLQHD�JOL�DWOHWL�GRYUDQQR�LQGRVVDUH�FDVFR�SURWHWWLYR�H�SDUDVWLQFKL��
�
1%���6XOOD�GLVWDQ]D�GHL�PHWUL������GRYH�VRQR�SUHYLVWH�GXH�SURYH��OD�FODVVLILFD�
VDUj�IDWWD�SHU�VRPPD�GHL�GXH�WHPSL�RWWHQXWL����
�
�D��3URYD��
������)HEEUDLR���
-81,25��(��P�I� �����������PHWUL������������������������������������
-81,25��)��� P�I������������ PHWUL������������������������������������
�
�
*/,�25*$1,==$725,�6212�7(187,�$�5,3257$5(�1(,�35272&2//,�),1$/,�/$�
&/$66,),&$�3(5�62&,(7$·�
�
�
�
�
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�
111RRRUUUPPPDDDWWW LLL YYYHHH ��� GGG LLL ��� ***DDDUUU DDD ���
�
3XQWHJJLR�SHU�6RFLHWj��*DUH�LQ�/LQHD���YHGL�SDJ��$WWULEX]LRQH�3XQWHJJLR�
3XQWHJJLR�GLVWDQ]H�&ODVVLFKH�D�FURQRPHWUR��7DEHOOD�)LQODQGHVH��H�TXLQGL�SXQWHJJLR�
1HOOH�JDUH�LQ�OLQHD�OD�SDUWHQ]D�q�ILVVDWD�VXOOD�OLQHD�GL�DUULYR�GHL�����PW��
,O� *LXGLFH� $UELWUR� SUHGLVSRUUj� OH� EDWWHULH� FRQ� XQ� PDVVLPR� GL� ��� DWOHWL�� LQ�
ULIHULPHQWR�DOOD�FODVVLILFD�JHQHUDOH�GHOOD�SULPD�JLRUQDWD�GL�JDUD��
�(VHPSLR��GDO����DO�������GDO�����DO�������GDO�����DO�����H�FRVu�YLD«����
�
$WWUH]]DWXUD�6SHFLILFD��*DUD�´3ULPL�6SULQW�&RSSD�,WDOLDµ�
�
/·XWLOL]]R�GHO�SDWWLQR�q�OLEHUR���
�
´7URIHR�GHOOH�5HJLRQL�&DPSLRQDWR�,WDOLDQR�*LRYDQLOH��
SHU�&OXE�3DWWLQDJJLR�9HORFLWjµ�
3LVWD�/XQJD�H�6KRUW�7UDFN �
��
$$$ OOO OOO DDD ��� JJJDDD UUUDDD ��� 111DDD]]] LLL RRRQQQDDD OOO HHH ��� ��� UUU LLL WWW HHHQQQXXXWWWDDD ��� GGG LLL ��� SSSUUURRRPPPRRR]]] LLL RRRQQQHHH ��� HHH ��� GGG LLL ��� DDDYYYYYY LLL RRR ��� DDD OOO ���
333DDDWWW WWW LLL QQQDDDJJJJJJ LLL RRR ��� 999HHH OOO RRRFFFHHH ��� ��� VVVDDD UUU DDDQQQQQQRRR ��� DDDPPPPPPHHHVVVVVV LLL ��� LLL ��� VVVRRR OOO LLL ��� DDD WWW OOO HHH WWW LLL ��� FFFKKKHHH ��� XXXWWW LLL OOO LLL ]]] ]]]DDDQQQRRR ��� LLL OOO ��� ���
SSSDDDWWW WWW LLL QQQRRR ��� WWW UUU DDDGGG LLL ]]] LLL RRRQQQDDD OOO HHH ��� ���
�
���������������������������� �D�3URYD�����������������������������������������D�3URYD�������������������
���������������������������'LFHPEUH����������������������������������)HEEUDLR������������������������������
�
�D�JLRUQDWD�6KRUW�7UDFN� �
� � � � � ���������
-81,25��(���������������������������� P�I������JLUL�VLVWHPD�´DOO�ILQDOVµ�
-81,25��)����������������������������P�I������JLUL�VLVWHPD�´DOO�ILQDOVµ�
�
�D�JLRUQDWD��3LVWD�/XQJD�
�
-81,25��(����������������� P�I� � �[����PHWUL� 6XSHU� 6SULQW� �EDWWHULH� FRPSRVWH� GD� ��
DWOHWL��²���[�����PHWUL������������������������������������������������
-81,25��)���������������� P�I� � �[����PHWUL� 6XSHU� 6SULQW� �EDWWHULH� FRPSRVWH� GD� ��
DWOHWL��²���[�����PHWUL���
��� �
*OL� DEELQDPHQWL� GHOOH� EDWWHULH� SHU� OD� VHFRQGD� JLRUQDWD� YHQJRQR� IDWWL� LQ� EDVH� DL�
ULVXOWDWL� GHOOD� SULPD�� QHOOD� VHFRQGD� SURYD� OD� SULPD� JLRUQDWD� VDUj� GLVSXWDWD� LQ�
SLVWD�OXQJD���
�
1%���6XOOD�GLVWDQ]D�GHL�PHWUL������GRYH�VRQR�SUHYLVWH�GXH�SURYH��OD�FODVVLILFD�
VDUj�IDWWD�SHU�VRPPD�GHL�GXH�WHPSL�RWWHQXWL����
�
/·DVVHJQD]LRQH�GHO�SXQWHJJLR�SHU�OH�FODVVLILFKH�GHO�7URIHR�GHOOH�5HJLRQL�VDUj�
IDWWD�FRPH�ULSRUWDWR�QHOOH�SDJLQHBBBBBBBBB��������QRUPDWLYH�YHORFLWj�������������
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1%��1HO�FDVR�YL�VLDQR�VHULH�GLIILFROWj�RUJDQL]]DWLYH���SRLFKp�OD�SLVWD�SHU�OH�JDUH�GL�
6KRUW�7UDFN�R� OD�SLVWD� OXQJD�q� LPSHJQDWD�SHU�DOWUH�HG� LPSRUWDQWL�PDQLIHVWD]LRQL�
VSRUWLYH�� O·RUGLQH� GL� JDUH� YLHQH� LQYHUWLWR� H� OD� PDQLIHVWD]LRQH� DYUj� LQL]LR� FRQ� OH�
SURYH�LQ��3LVWD�/XQJD��
�
*/,�25*$1,==$725,�6212�7(187,�$�5,3257$5(�1(,�35272&2//,�),1$/,�/$�
&/$66,),&$�3(5�62&,(7$·�
�
,7$/,$�&/26,1*�*$0(6��6($621�����������������
�
*DUD�LQWHUQD]LRQDOH�RUJDQL]]DWD�DO�,FH�5LQN��GL�%DVHOJD�GL�3LQq��GDO�&RPLWDWR�
7UHQWLQR�H�GDOOD�)�,�6�*���
6RQR�DPPHVVH�OH�VHJXHQWL�FDWHJRULH��
6HQLRU���-XQLRU�$�²�%�²�&���'��PDVFKLOL�H�IHPPLQLOL��
�
6HJXLUj�SURJUDPPD�GLVWDQ]H�JDUH��
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6+257�75$&.�
�
�

/·DWWLYLWj�DJRQLVWLFD�GL�6KRUW�7UDFN�VL�HVSULPH�VXOOH�VRWWRHVSRVWH�GLVWDQ]H�SHU�OH�
VSHFLILFKH�FDWHJRULH�G·HWj��
�
'LVWDQ]H�GL�JDUD�
�

���� ����� ����� ����������
ILQDOH�

� 6(1,25� P�I�
���� ����� ����� �����ILQDOH�� � -81,25�$� P�I�
���� ����� ����� �����ILQDOH�� � -81,25�%� P�I�
���� ����� � �����ILQDOH����� � -81,25�&� P�I�
���� ���JLUL� � �����ILQDOH�� � -81,25�'� P�I�
��JLUL� ������ � ��JLUL�ILQDOH� � -81,25�(� P�I�
��JLUL� ���JLUL� � ��JLUL�ILQDOH� � -81,25�)� P�I�

��
��
3HU�OD�FDWHJRULD�-XQLRU�'�L���JLUL�H�L������PW�VRQR�GD�FRQVLGHUDUVL�GLVWDQ]D�OXQJD��
3HU�OD�FDWHJRULD�-XQLRU�(�L����PW�H�L���JLUL�VRQR�GD�FRQVLGHUDUVL�GLVWDQ]D�OXQJD��
3HU�OD�FDWHJRULD�-XQLRU�)�L���JLUL�H�L���JLUL�VRQR�GD�FRQVLGHUDUVL�GLVWDQ]D�OXQJD��
�
�

PW������������ � ������JLUL�� � 67$))(77$�����6(1,25� PDVFKLOH�
PW������� � ����JLUL�� � 67$))(77$�����6(1,25� IHPPLQLOH�
PW������� � ����JLUL�� � 67$))(77$������

-81,25�$�
P�I�

PW������� � ����JLUL�� � 67$))(77$������
-81,25�%�

P�I�
PW������� � ����JLUL�� � 67$))(77$������

-81,25�&�
P�I�

PW�������
PW�������
���JLUL�
�
�

� ����JLUL��
���JLUL�
���JLUL�

� 67$))(77$������
-81,25�'�
67$))(77$������
-81,25�(������
67$))(77$������
-81,25�)�

P�I�
P�I�
P�I�
�

�
6H� LQGLFDWR� QHO� SURJUDPPD� JDUD�� FDWHJRULH� GLYHUVH� SRVVRQR� JDUHJJLDUH�
LQVLHPH�� VWLODQGR� LQ� RJQL� FDVR� SHU� OD� VLQJROD� SUHPLD]LRQH� FODVVLILFKH�
VHSDUDWH��
�
�
�
�
�
�
�
�
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�
�

5HJRODPHQWR�
�
&RPSRVL]LRQH�GHO�SULPR�WXUQR�GL�EDWWHULH��
�
3HU� FRPSRUUH� LO� SULPR� WXUQR� GL� EDWWHULH� YD� XWLOL]]DWD� VHPSUH� OD� JUDGXDWRULD� GL�
PHULWR��
1HOOH�JDUH�FRQ�SDUWHFLSD]LRQH�GL�DWOHWL�VWUDQLHUL��VL�SUHQGHUDQQR�LQ�FRQVLGHUD]LRQH��
OD�´:RUOG�5DQNLQJµ�LQWHUQD]LRQDOH�VLD�SHU�JOL�DWOHWL�LWDOLDQL�FKH�SHU�JOL�VWUDQLHUL�OD�
JUDGXDWRULD�GL�PHULWR��
*OL�DWOHWL�FKH�QRQ�ILJXUDQR�QHOOH�JUDGXDWRULH�VDUDQQR�PHVVL�LQ�FRGD�D�VRUWHJJLR�R�
LQ� EDVH� DL� WHPSL� VXOOH� GLVWDQ]H� ULFKLHVWH� GDOO·2UJDQL]]D]LRQH� LQ� DOOHJDWR�
DOO·DQQXQFLR�JDUD��
�
*UDGXDWRULD�GL�PHULWR���5DQNLQJ���

�
1HOOH�LVFUL]LRQL��OH�6RFLHWj�QRQ�GHYRQR�SL��LQGLFDUH�OH�WHVWH�GL�VHULH�SHUFKp�LO�

YDORUH�GHJOL�DWOHWL�q�GDWR�GDOOD�JUDGXDWRULD�GL�PHULWR��VWLODWD�FRPH�GD�UHJRODPHQWR�
)�,�6�*�� �YHGL� � $WWULEX]LRQH� 3XQWHJJLR�� H� FKH� VDUj� IRUQLWD� GLUHWWDPHQWH� GDO�
*�8�*���

$OOD� SULPD� SURYD� GHOOD� VWDJLRQH� ���������� VDUj� XWLOL]]DWD� OD� UDQNLQJ� GHOOD�
VWDJLRQH� SUHFHGHQWH� H� � JOL� DWOHWL� FKH� FDPELDQR� FDWHJRULD� VDUDQQR� LQVHULWL� QHOOD�
QXRYD�GLYLGHQGR�SHU�WUH�H�DUURWRQGDQGR�SHU�GLIHWWR��

�
'RSR�OD���D��SURYD�VL�XWLOL]]HUj�LO�ULVXOWDWR�GHOOD��D��SURYD��
'RSR�OD���D��SURYD�VL�XWLOL]]HUj�LO�ULVXOWDWR�GHOOD��D�H���D��SURYD��
'RSR�OD���D��SURYD�VL�XWLOL]]HUDQQR�L�GXH�PLJOLRUL�ULVXOWDWL�VX�WUH�� �
'RSR�OD���D��SURYD�VL�XWLOL]]HUDQQR�L�WUH�PLJOLRUL�ULVXOWDWL�VX�TXDWWUR��
)DUj�IHGH�OD�FODVVLILFD�ILQDOH�XIILFLDOH��FRPSUHVL�HYHQWXDOL�VWUDQLHUL���
1HOOH�SRVL]LRQL�GL�SDUL�PHULWR�WXWWL�JOL�DWOHWL�DFTXLVLVFRQR�LO�SXQWHJJLR�UHODWLYR��
6DUDQQR�SUHVH�LQ�HVDPH�OH�WUH�JDUH�GL�&RSSD�,WDOLD�6KRUW�7UDFN�H�L�&DPSLRQDWL�

,WDOLDQL��
�
6X�ULFKLHVWD�GHL�&RPLWDWL�3HULIHULFL�LO�*8*�5HJLRQDOH���SHU�OH�FDWHJRULH�-XQLRU�(�)�
�� IRUQLUj� XQD� JUDGXDWRULD� GL� PHULWR� 5HJLRQDOH� VWLODWD� FRQ� OR� VWHVVR� FULWHULR�
SUHQGHQGR�LQ�HVDPH�OH�JDUH�UHJLRQDOL�LQWHUUHJLRQDOL��
�
&DPSLRQDWL�,WDOLDQL �
�
&DPSLRQDWL�,WDOLDQL�DVVROXWL�PDVFKLOL���IHPPLQLOL�
6RQR� ULVHUYDWL� DOOH� FDWHJRULH� 6HQLRU� � QDWL� SULPD� � GHO� ����������� H� � -XQLRU� $��
����������������������
�
'LVWDQ]H��PW��������²�����²������²������ILQDOH����6LVWHPD��NQRFN�RXW�
�
,O� WLWROR� GL� &DPSLRQH� ,WDOLDQR� $VVROXWR� VDUj� DVVHJQDWR� DOO·DWOHWD� FRQ� � PLJOLRU�
SXQWHJJLR� QHOOD� FODVVLILFD� JHQHUDOH�� DQFKH� VH� O·DWOHWD� DSSDUWLHQH� DOOD� FDWHJRULD�
-XQLRU����9DOH�VROR�SHU�OD�SULPD�SRVL]LRQH����
�
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�
�
,O� WLWROR� GL� &DPSLRQH� ,WDOLDQR� -XQLRU� $� VDUj� DVVHJQDWR� DO� SULPR� -XQLRU� $�
FODVVLILFDWR�QHOOD�FODVVLILFD�JHQHUDOH��
�
&DPSLRQDWL�,WDOLDQL�-XQLRU��%��PDVFKLOL���IHPPLQLOL�
6RQR�ULVHUYDWL�DOOH�FDWHJRULH�-XQLRU��%��������������������������������������������������������
'LVWDQ]H��PW��������²�����²������²������ILQDOH� �
�
&DPSLRQDWL�,WDOLDQL�-XQLRU��&��PDVFKLOL���IHPPLQLOL�
6RQR�ULVHUYDWL�DOOH�FDWHJRULH�-XQLRU��&����������������������������������������������������
'LVWDQ]H��PW��������²������²������ILQDOH� �
�
&DPSLRQDWL�,WDOLDQL�-XQLRU��'��PDVFKLOL���IHPPLQLOL�
6RQR�ULVHUYDWL�DOOH�FDWHJRULH�-XQLRU��'����������������������������������������������������
'LVWDQ]H��PW�����JLUL�²�����²������ILQDOH�
�
,Q�WXWWH�OH�FDWHJRULH�SDUWHFLSDQWL�LO�VLVWHPD�XWLOL]]DWR�VDUj�NQRFN�RXW�FRQ�
ILQDOL�$�H�%��
�
/D�SDUWHFLSD]LRQH�DL�&DPSLRQDWL�,WDOLDQL��VDUj�ULVHUYDWD�DJOL�DWOHWL�FKH�QHO�
FRUVR�GHOOD�VWDJLRQH���������DYUDQQR�RWWHQXWR�L�WHPSL�OLPLWH�VRWWR�LQGLFDWL�
QHOOD�GLVWDQ]D�GHL�PW��������
�
6(1,25���-81,25�$�IHPPLQLOH��� � �·��µ���
6(1,25���-81,25�$�PDVFKLOH����� � �·��µ���
-81,25�%�IHPPLQLOH��� � �·��µ���
-81,25�%�PDVFKLOH����� � �·��µ���
-81,25�&�IHPPLQLOH�� � �·��µ���
-81,25�&�PDVFKLOH���� � �·��µ���
-81,25�'�IHPPLQLOH�� VHQ]D�OLPLWH�GL�WHPSR�
-81,25�'�PDVFKLOH����VHQ]D�OLPLWH�GL�WHPSR�
�
3UHPLD]LRQH�&DPSLRQDWL�,WDOLDQL��
�
� $O�WHUPLQH�GL�RJQL�GLVWDQ]D�LQ�SURJUDPPD���GLUHWWDPHQWH�LQ�SLVWD���VDUDQQR�
HIIHWWXDWH�OH�SUHPLD]LRQL�GHOOH�VLQJROH�GLVWDQ]H��

/D�SUHPLD]LRQH�ILQDOH�DYYHUUj�DO�WHUPLQH�GHOOD�PDQLIHVWD]LRQH�QHOOH�PRGDOLWj�
GHFLVH�GDOO·2UJDQL]]DWRUH��

6DUDQQR� SUHPLDWL� JOL� DWOHWL� FODVVLILFDWL� DO� ���� ���� ��� SRVWR� GHOOD� FODVVLILFD�
JHQHUDOH�FRQ�XQD�7DUJD�&RSSD��H�JOL�DWOHWL�FODVVLILFDWL�DO������������SRVWR�GL�RJQL�
GLVWDQ]D�H�FDWHJRULD�FRQ�XQD�PHGDJOLD��

1HOOD�SUHPLD]LRQH�GHOOH� VLQJROH�GLVWDQ]H�� LQ�QHVVXQ�FDVR�XQ�DWOHWD� FKH�KD�
SDUWHFLSDWR�VROR�DOOD� ILQDOH�%� �DQFKH� LQ�FDVR�GL�SL��VTXDOLILFKH� LQ� ILQDOH�$��SRWUj�
ULFHYHUH�XQD�PHGDJOLD�GHL�SULPL�WUH�SRVWL�DVVROXWL��

�
�
�
�
�
�
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�
&DPSLRQDWL�,WDOLDQL�D�6TXDGUH��SHU�&RPLWDWR��
�
,O�&DPSLRQDWR�,WDOLDQR�D�VTXDGUH�q�ULVHUYDWR�DOOH�FDWHJRULH�-XQLRU��$��%�H�&��FDW��
8QLFD��H�-XQLRU��'�H�(��FDW��8QLFD���
,Q� FRQVLGHUD]LRQH� GL� TXDQWR� VRSUD� OD� JDUD� YHUUj� GLVSXWDWD� FRQ� GXH� FDWHJRULH�
GLVWLQWH��
6L�JDUHJJHUj��VX�GXH�JLRUQDWH��

�
5HJRODPHQWR�� 6DUj� DSSOLFDWR� LO� UHJRODPHQWR� H� OR� VFKHPD� JHQHUDOH� GHL�

0RQGLDOL�D�6TXDGUH�HG�LQ�SDUWLFRODUH��
�

2JQL�&RPLWDWR�SRWUj�LVFULYHUH�SL��VTXDGUH�FRPSRVWH�GD�XQ�QXPHUR�YDULDELOH�GD���
D�����MXQLRU�'�²�(���H�GD���D�����MXQLRU�$�²�%�²�&���DWOHWL�SHU�FDWHJRULD��PDVFKLOH�H�
IHPPLQLOH���
,Q�UHOD]LRQH�DO�QXPHUR�GHOOH�VTXDGUH�LVFULWWH�LO�JLXGLFH�DUELWUR�DGRWWHUj�OD�
FRPELQD]LRQH�SL��RSSRUWXQD��FRPSUHVR�LO�QXPHUR�GHOOH�VTXDGUH�ILQDOLVWH��SHU�
DVVLFXUDUH�LO�PLJOLRU�VYROJLPHQWR�GHOOD�FRPSHWL]LRQH�HYLWDQGR��RYH�SRVVLELOH��OD�
SUHVHQ]D�QHOOR�VWHVVR�JLURQH�GL�VTXDGUH�DSSDUWHQHQWL�DO�PHGHVLPR�&RPLWDWR���
�
9HUUDQQR�SUHPLDWH�OH�SULPH�WUH�6TXDGUH�FODVVLILFDWH��
,O�SXQWHJJLR�XWLOL]]DWR�QHOOH�JDUH�LQGLYLGXDOL�VDUj������������
,O�SXQWHJJLR�XWLOL]]DWR�QHOOH�JDUH�D�VWDIIHWWD�VDUj�������������
,Q�FDVR�GL�VTXDOLILFD��DWOHWD�H�R�VWDIIHWWD��VL�DVVHJQHUDQQR��¶�·��SXQWL���
1HOOH�GLVWDQ]H�GHL������PW��H������PW��ILQDOH��SDUWHFLSHUDQQR�VROR�GXH�DWOHWL�SHU�
VTXDGUD��
2JQL�FRPSRQHQWH�GHOOD�VWDIIHWWD�GRYUj�SHUFRUUHUH�QRQ�SL��GL�GXH�JLUL�FRQVHFXWLYL�
SHQD�OD�VTXDOLILFD�GHOOD�SURSULD�VTXDGUD���
�
/H�GLVWDQ]H�GL�JDUD�VDUDQQR����
-XQLRU�$�%�H�&��� � ����PW�����JLUL��������PW����������PW��ILQDOH�
� � � � �����PW�VWDIIHWWD�FRPSRVWD�GD���DWOHWL�
�
-XQLRU�'�H�(��� � ��JLUL������PW�����JLUL����������PW��ILQDOH��
� � � ���JLUL�VWDIIHWWD��FRPSRVWD�GD���DWOHWL� � �

�
6LVWHPD�´$//��),1$/6µ�
�
,Q�UHOD]LRQH�DO�QXPHUR�GHL�SDUWHFLSDQWL�DG�XQD�JDUD��LO�VLVWHPD�´$OO�)LQDOVµ�VDUj�
XWLOL]]DWR�D�VLQGDFDELOH�JLXGL]LR�GHOOD�&�7����GHO�&RPLWDWR�2UJDQL]]DWRUH�H�GHO�
*LXGLFH�$UELWUR�GHOOD�PDQLIHVWD]LRQH���

,O� 6LVWHPD� ´$//� ),1$/6µ� SHUPHWWHUj�� DOO·DWOHWD� QRQ� TXDOLILFDWR� QHOOH�
HOLPLQDWRULH�� GL� JDUHJJLDUH� ILQR� DOOD� ILQDOH� GL� FRPSHWHQ]D� FRPSDWLELOPHQWH� DO�
QXPHUR�GL�LVFULWWL�HG�LO�WHPSR�JKLDFFLR�GLVSRQLELOH���YHGL�6FKHPD�$OO�)LQDOV�����
�
�
�
�
�
�
�
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�
�
&RPSRVL]LRQH�GHOOH�EDWWHULH�H�SXQWHJJL�
�
/H�SULPH�EDWWHULH�GL�FLDVFXQD�GLVWDQ]D�VDUDQQR�FRPSRVWH�LQ�EDVH�DOOD�JUDGXDWRULD�
GL�PHULWR�DJJLRUQDWD��
/D�FRPSRVL]LRQH�GHOOH�VXFFHVVLYH�EDWWHULH��DYDQ]DPHQWL��GHL�SULPL�JUXSSL�GHO�
VLVWHPD�$OO�)LQDO�VDUj�HIIHWWXDWD�VHFRQGR�TXDQWR�ULSRUWDWR�GDO��5HJ��,68���

�
3HU�WXWWH�OH�FDWHJRULH��VDUj�VWLODWD�XQD�FODVVLILFD�LQGLYLGXDOH�EDVDWD�VXL�SXQWL�
RWWHQXWL�QHOOH�ILQDOL�$�R�JUXSSR���H�GDOOD�VRPPD�GHOOH�SRVL]LRQL�GL�FODVVLILFD�GL�
WXWWH�OH�GLVWDQ]H��
�
$FFHGRQR�DOOD�6XSHU)LQDOH�GL�*UXSSR���VRODPHQWH�DWOHWL�FRQ�SXQWL�GL�)LQDOH�$�
,O�QXPHUR�PLQLPR�GL�SDWWLQDWRUL�DPPHVVL�VXOOD�OLQHD�GL�SDUWHQ]D�q�GL�WUH��
3HU�OD�FRPSRVL]LRQH�GHOOH�EDWWHULH�SUHQGHUH�DG�HVHPSLR�OR�´6FKHPD�$//�),1$/6µ��
�
3XQWHJJL���&RPH�GD�5HJ��,68�FRQ�SXQWL�GL�)LQDOH��)LQDO�3RLQWV��VRODPHQWH�QHOOH�
ILQDOL�*UXSSR��R�)LQDOH�$��
� �
&ODVVLILFD�SHU�GLVWDQ]D���'LVWDQFH�&ODVVLILFDWLRQ��
� �
3HU�IRUPDUH�OD�FODVVLILFD�SHU�GLVWDQ]D�VL�XWLOL]]HUj�LO�5HJRODPHQWR�,68��DJJLRUQDWR�
GDO�&RQJUHVVR�������
�
&ODVVLILFD�)LQDOH���2YHUDOO�&ODVVLILFDWLRQ��
3HU� IRUPDUH� OD� FODVVLILFD� ILQDOH� VL� XVHUj� LO� 5HJRODPHQWR� ,68� �DJJLRUQDWR� GDO�
&RQJUHVVR�������
�
6TXDOLILFKH��
�
8WLOL]]DQGR� LO� 6LVWHPD� $OO�)LQDOV� XQ� SDWWLQDWRUH� VTXDOLILFDWR� LQ� XQ� WXUQR� GL�
TXDOLILFD� VDUj� UHWURFHVVR� DO� JUXSSR� LQIHULRUH� HG� LO� PLJOLRU� SDWWLQDWRUH� GL� TXHO�
JUXSSR�� LQ� TXHO� WXUQR� GL� TXDOLILFD�� VDUj� DYDQ]DWR� QHO� JUXSSR� VXSHULRUH� LQ�
VRVWLWX]LRQH�GHOOR�VTXDOLILFDWR��
�HV�� LO� YLQFLWRUH� GHOOD� EDWWHULD� SL�� YHORFH� GHO� *UXSSR� �� DQGUj� D� VRVWLWXLUH� O·DWOHWD�
VTXDOLILFDWR�GHO�*UXSSR�����

�
6H�OD�VTXDOLILFD�DYYLHQH�LQ�XQD�ILQDOH���XQD�SRVL]LRQH��LQ�PHQR�GHOO·XOWLPD�GL�TXHOOD�
ILQDOH��

�
4XHVWH�FRQGL]LRQL�SDUWLFRODUL�QRQ�VL�DSSOLFDQR�LQ�FDVR�GL�FDUWHOOLQR�JLDOOR��

�
HVHPSLR��ILQDOH�JUXSSR����D���SDWWLQDWRUL��O·DWOHWD�VTXDOLILFDWR�VDUj�FODVVLILFDWR�FRO�
SXQWHJJLR�GHO����FODVVLILFDWR�GHOOD�ILQDOH�GHO�����JUXSSR���SUDWLFDPHQWH�DYUHPR���
DWOHWL�FODVVLILFDWL�DO����SRVWR���

�
�
�
�

�
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�
�
6FKHPD�´$//��),1$/6µ�
�
�

��
&233$�,7$/,$��
�
���� ��� ���� ��� ��� ��� ��� ��� ���� ��3URYH���'LVWDQ]H���&DWHJRULH�
�
,O�FLUFXLWR�GL�&RSSD�,WDOLD�VL�VYROJHUj�VX�WUH�SURYH��3HU�OH�FDWHJRULH�-XQLRU�(�)�OD�
WHU]D�SURYD�VDUj�YDOLGD�SHU�O·DVVHJQD]LRQH�GHO�WLWROR�,WDOLDQR�GL�FDWHJRULD��
�
6HQLRU���-XQLRU�$��PDVFKLOL���IHPPLQLOL�
�'LVWDQ]H��PW��������²�����²������²������ILQDOH�
�
�-XQLRU��%��PDVFKLOL���IHPPLQLOL�
�'LVWDQ]H��PW��������²�����²������²������ILQDOH� �
�
-XQLRU��&��PDVFKLOL���IHPPLQLOL�
'LVWDQ]H��PW��������²������²������ILQDOH�
� �
-XQLRU��'��PDVFKLOL���IHPPLQLOL�
'LVWDQ]H�����JLUL�²�����PW�²������ILQDOH�
�
-XQLRU��(��PDVFKLOL���IHPPLQLOL�
'LVWDQ]H������PW�²���JLUL�²���JLUL�ILQDOH�
�
-XQLRU��)�PDVFKLOL���IHPPLQLOL�
'LVWDQ]H����JLUL�����JLUL�����JLUL�ILQDOH�
�
�
�
�
�
�
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�
�
6WDIIHWWD�
�

6(1,25������-81,25�$� PW������� ���JLUL� ��DWOHWL��
-81,25�%���-81,25�&� PW������� ���JLUL� ��DWOHWL�
-81,25�'�(� PW������� ���JLUL� ��DWOHWL�
-81,25�)� � ���JLUL� ��DWOHWL�
�

1HOOH� FDWHJRULH� -XQLRU� '�(�)� RJQL� FRPSRQHQWH� GHOOD� VWDIIHWWD� GRYUj� SHUFRUUHUH�
QRQ�SL��
GL�GXH�JLUL�FRQVHFXWLYL�SHQD�OD�VTXDOLILFD�GHOOD�SURSULD�6TXDGUD��SHU� OD�FDWHJRULD�
-XQLRU�
'��VDUj�PDQWHQXWR�LO�UHJRODPHQWR�QRUPDOPHQWH�LQ�YLJRUH�SHU�OD�VWHVVD�FDWHJRULD��
3RVVRQR�HVVHUH�IRUPDWH�GD�DWOHWL�GHOOD�VWHVVD�6RFLHWj�R�GHL�VLQJROL�&RPLWDWL��HG�q�
SHUPHVVR�SUHVHQWDUH�SL��VTXDGUH��
/H� EDWWHULH� VDUDQQR� IRUPDWH� GD� XQ� PDVVLPR� GL� WUH� VTXDGUH�� FRQ� SRVVLELOLWj� GL�
ILQDOH�D�TXDWWUR�VTXDGUH��
�

/·HIIHWWXD]LRQH� GHOOH� SURYH� GL� VWDIIHWWD� VDUDQQR� VWDELOLWH� GDO�
JLXGLFH� DUELWUR� LQ� FRQVLGHUD]LRQH� GHL� WHPSL� JDUD� H� GHOOD�
GLVSRQLELOLWj�GHOOD�SLVWD� � �

�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �1RUPDWLYH�GL�JDUD��

� �
$QFKH�SHU�O·DWWLYLWj�GHOOH�FDWHJRULH�-XQLRU�(�H��)��VL�DSSOLFD�LO�UHJRODPHQWR�,�6�8���
SHUWDQWR� L� YLQFLWRUL� H� L� VHFRQGL� FODVVLILFDWL� GHOOH� EDWWHULH� SDVVHUDQQR� DO� WXUQR�
VXFFHVVLYR�� 6L� SRWUj� ULFRUUHUH� DQFKH� DL� SL�� YHORFL� WUD� L� WHU]L� LQ� FDVR� GL� QXPHUR�
GLVSDUL�GL�FRQFRUUHQWL���
�

$O�UHJRODPHQWR�,�6�8��YDQQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH��
�
/H� FDWHJRULH� 6HQLRU� �� -XQLRU� $� H� %� JDUHJJHUDQQR� FRQ� LO� VLVWHPD� NQRFN�RXW��
PHQWUH�SHU�OH�FDWHJRULH�-XQLRU�&�'�(�)�VDUDQQR�HIIHWWXDWH�OH�ILQDOL�$�%�&�HWF��
�
/H� ILQDOL�GHOOD�GLVWDQ]D�FRUWD��SHU� OH�FDWHJRULH�-XQLRU�(�)�DYUDQQR�VXOOD� OLQHD�GL�
SDUWHQ]D���DWOHWL�SL��L�SDUL�PHULWR��RSSXUH�XQ·HYHQWXDOH�ILQDOH�XQLFD�D������
�
/H� ILQDOL�SHU� OD�GLVWDQ]D� OXQJD�DYUDQQR�VXOOD� OLQHD�GL�SDUWHQ]D���DWOHWL�SL�� L�SDUL�
PHULWR���RSSXUH�XQ·HYHQWXDOH�ILQDOH�XQLFD�D����
��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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6WDU�&ODVV�&RPSHWLWLRQ�
�
6L� WUDWWD� GL� FRPSHWL]LRQL� LQWHUQD]LRQDOL� FRQ�XQ� � UHJRODPHQWR� LQGLFDWR� H� SUHYLVWR�
GDOO·�,68��
,O�VLVWHPD�GL�JDUD�XWLOL]]DWR�q���´$//�),1$/6µ��
2JQL�DWOHWD�FKH�YXROH�SDUWHFLSDUYL�GHYH�RWWHQHUH�XQ� WHPSR� OLPLWH�FRPH�ULSRUWDWR�
VXO�UHJRODPHQWR�VSHFLILFR����
/H� GDWH�� OH� FDWHJRULH� SDUWHFLSDQWL� H� OH� ORFDOLWj� FKH� RVSLWHUDQQR� OH� JDUH� GL� ´6WDU�
&ODVVµ�VRQR�ULSRUWDWH�QHO�UHJRODPHQWR�VSHFLILFR�FKH�q�SXEEOLFDWR�VXO�VLWR�)HGHUDOH��
�
�
�
0LODQR����

����������������������
�
�


