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35(0(66$

/D� SUHVHQWH� SURSRVWD� GL� SLDQLILFD]LRQH� XUEDQD� H� WHUULWRULDOH� q� UHODWLYD� DO� 3LDQR
XUEDQLVWLFR� &RPXQDOH� �38&�� GL� *RQQRVQz� H� UHODWLYR� DGHJXDPHQWR� DOOH� QRUPH� GHO� SLDQR
WHUULWRULDOH�SDHVLVWLFR�Q������3�7�3���GHOOD�JLDUD�GL�*HVWXUL��*HQRQL�H�0RQWH�$UFL�

,O�SLDQR�q�VWDWR�UHGDWWR�LQ�EDVH�DJOL�LQGLUL]]L�GL�SLDQR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�H
QHO�ULVSHWWR�GHOOH�YLJHQWL�QRUPH�5HJLRQDOL�H�1D]LRQDOL�

&(11,�6725,&,

/D� SUHVHQ]D� XPDQD� QHO� WHUULWRULR� q� DPSLDPHQWH� GRFXPHQWDWD� GDOOH� QXPHURVH
WHVWLPRQLDQ]H� DUFKHRORJLFKH� ILQ� GDO� SHULRGR� QXUDJLFR� GHO� EURQ]R� DQWLFR�� /D� GLIIXVLRQH� GL
TXHVWH�SUHHVLVWHQ]H�VXOO¶LQWHUR�WHUULWRULR�GLPRVWUD�FKH�TXHVWR�HUD�LQWHUDPHQWH�RFFXSDWR�

/¶RULJLQH�GHO� QRPH�*2112612¶� VHPEUHUHEEH� FKH�GHULYL� GDO� ODWLQR�� VLJQLILFD� ³&ROOH
1XRYR´� H� YHQQH� IRQGDWR�GD�XQ�JUXSSR� GL� SDVWRUL� FKH� VFHOVHUR� TXHVWR� OXRJR� SHU� OD� IHOLFH
HVSRVL]LRQH�DO�ULSDUR�GDL�YHQWL�

/¶RULJLQH� GHO� QRPH� ),*8�� DWWXDOH� IUD]LRQH� GL� *RQQRVQz�� VHPEUD� GHULYL� GDOOD� IRUWH
GLIIXVLRQH�H�FROWLYD]LRQH�GHOOD�SLDQWD�GHO�ILFR��GLPRVWUDWR�DQFKH�GD�XQ�GRFXPHQWR�GHO������LO
TXDOH�FLWD�FKH�DOO¶HSRFD�VL�YHQHUDYD�³6DQWD�0DULD�GHO�)LFR´�

/D�ULFFKH]]D�GL�SUHHVLVWHQ]H�DUFKHRORJLFKH�QXUDJLFKH�H�SUHQXUDJLFKH��VRQR�GLIIXVH�VX
WXWWR�LO�WHUULWRULR��WUD�OH�TXDOL�VRQR�SUHVHQWL�L�QXUDJKL��GHQRPLQDWL��³(PPDXUX´��³0RQWH�0DLRUL´�
³1LHGGX´��³6RUX´��³7HUU¶H�0RQWH´��³7UDPDW]D´��³6X�1XUD[L´��³0DUDILX´��³6LRUXV´��³6X�6HQ]X´�

$OWUH�SUHHVLVWHQ]H�VRQR�LO�SR]]R�VDFUR�GL�³6DQ�6DOYDWRUH´�YLFLQR�D�)LJX�H�OH�WRPEH�GHL
JLJDQWL�GH�³,V�/DSLGHGGDV´�XELFDWH�D�SRFD�GLVWDQ]D�GDO�SR]]R�VDFUR�

4XHVWH�XOWLPH�ULVDOJRQR�DO�SHULRGR�GHO�%URQ]R�0HGLR������������$�&���
/D�SUHVHQ]D�GHL�5RPDQL�q�WHVWLPRQLDWD�GD�QXPHURVL�ULQYHQLPHQWL�WUD�L�TXDOL�LQ�ORFDOLWj

%UXQFX�/XDUJLX��0RQWL�0DLRUL�H�&RURQD�$UUXELD�
1HO�SHULRGR�PHGLRHYDOH�*RQQRVQz�H�)LJX�DSSDUWHQHYDQR�LQVLHPH�DO�WHUULWRULR�GHOO¶DOWD

0DUPLOOD�DO�*LXGLFDWR�GL�$UERUHD��SULPD�QHOOD�&XUDWRULD�GL�3DUWH�8VHOOXV�H�VXFFHVVLYDPHQWH
TXHVWD�YHQQH�LQFRUSRUDWD�D�TXHOOD�GL�3DUWH�0RQWLV�

1HO������SDVVz�VRWWR�LO�GRPLQLR�GHJOL�$UDJRQHVL�
1HO������*RQQRVQz�FRQWDYD����IXRFKL�H�)LJX����
1HO������*RQQRVQz�FRQWDYD�����DELWDQWL�H�)LJX�����
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1HL� VHFROL� VXFFHVVLYL� VL� DVVLVWH� FKH� PHQWUH� JOL� DELWDQWL� GL� *RQQRVQz� DXPHQWDYDQR
SUHVVRFKp�FRVWDQWHPHQWH��TXHOOL� GL�)LJX� ULPDQHYDQR�SUHVVRFKp�VWDELOL�� FRVu� FKH�QHO� ����
*RQQRVQz�FRQWDYD�����DELWDQWL�H�)LJX�QH�FRQWDYD�����

1HO� GHFHQQLR� ���������� FRPSDLRQR� L� SULPL� 0RQWHJUDQDWLFL� H� WXWWL� ORFDOL]]DWL� QHOOD
'LRFHVL�GL�$OHV�FRQ�OR�VFRSR�GL�DFFXPXODUH�LO�JUDQR�QHOOH�EXRQH�DQQDWH�H�ULGLVWULEXLUOR�QHOOH
DQQDWH�GL�VFDUVR�UDFFROWR��ROWUH�D�FRVWLWXLUH�XQD�ULVHUYD�SHU�OD�VHPLQD�

3URSULR�D�*RQQRVQz�QHO������YHQQH�IRQGDWR�LO�SULPR�0RQWHJUDQDWLFR�

,/�7(55,725,2�&2081$/(

,O� WHUULWRULR� FRPXQDOH� GL� *RQQRVQz� H� GHOOD� IUD]LRQH� GL� )LJX� VL� HVWHQGH� SHU� XQD
VXSHUILFLH�GL�.PT�������H�FRQILQD�D�1RUG�FRO� WHUULWRULR�FRPXQDOH�GL�8VHOOXV��$OEDJLDUD��DG
(VW� FRQ� *HQXUL�� 6LQL� H� %DUDGLOL�� D� 6XG� FRQ� %DUHVVD� H� 6LPDOD�� HG� LQILQH� DG� 2YHVW� FRQ
&XUFXULV�HG�$OHV�

/D�FDUDWWHULVWLFD�SUHYDOHQWH�q�TXHOOD�FROOLQDUH�PHGLD��FRQ�TXRWH�FRPSUHVH�WUD�L�P�����
�FRQILQH�FRQ�&XUFXULV��H�P�������LQ�SURVVLPLWj�GHOOD�JLDUD�

,O�FHQWUR�HGLILFDWR�GL�*RQQRVQz�VL�WURYD�DG�XQD�TXRWD�PHGLD�GL�P������PHQWUH�)LJX�D
P������FLUFD�

,O� FOLPD� q� PLWH� WLSLFR� GHOOH� ]RQH� FROOLQDUL� FRQ� TXRWH� PHGLR� EDVVH� H� WHPSHUDWXUH
FRPSUHVH�WUD�L�����H�����

/D�SRSROD]LRQH�q�FRQFHQWUDWD�QHJOL�DJJORPHUDWL�GL�*RQQRVQz�H�)LJX��FRQ�SRFKH�FDVH
FRORQLFKH�

,O� WHUULWRULR� FRPSUHQGH� WUH� XQLWj� ILVLRJUDILFKH�� SLDQXUD�� FROOLQD�� DOWRSLDQR�� FRQ
SUHYDOHQ]D� GL� TXHOOD� FROOLQDUH� FKH� RFFXSD� JUDQ� SDUWH� GHO� WHUULWRULR�� OD� FXL� SHQGHQ]D� q
FRPSUHVD�WUD�LO���HG�LO�����PHQWUH�ULVXOWDQR�PDUJLQDOL�TXHOOH�FRQ�SHQGHQ]D�LQIHULRUH�DO����H
VXSHULRUH�DO�����

/¶DOWRSLDQR�q�ULFRQGXFLELOH�DO�YHUVDQWH�GHOOD�*LDUD��PHQWUH�OD�SLDQXUD�FRUULVSRQGH�DOOH
YDOOL�GHL�SULQFLSDOL�FRUVL�G¶DFTXD�

/D� SROYHUL]]D]LRQH� GHOOH� SURSULHWj�� OD� PDQFDQ]D� GL� LUULJD]LRQH�� LO� WHUUHQR
SUHYDOHQWHPHQWH� SRFR� IHUWLOH�� QRQ� SHUPHWWRQR� GL� DYHUH� D]LHQGH� EHQ� RUJDQL]]DWH� H
FRPSHWLWLYH�FRQ�OD�UHDOWj�GHO�PHUFDWR�

/H� FDUWH� WHPDWLFKH� DOOHJDWH� LOOXVWUDQR� LQ� PRGR� SDUWLFRODUHJJLDWR� OH� SULQFLSDOL
FDUDWWHULVWLFKH�GHO�SDHVDJJLR�QDWXUDOH��DJUDULR�H�SURGXWWLYR�QRQFKp�WXWWL�TXHJOL�HOHPHQWL�FKH
VRQR�VWDWL�UHFHQWHPHQWH�LQVHULWL�GDOO¶XRPR�

/¶DQDOLVL� GHO� WHUULWRULR� KD�SHUPHVVR� LQROWUH� GL� LQGLYLGXDUH� WXWWH� OH� HPHUJHQ]H� VWRULFR�
FXOWXUDOL�FKH�VRQR�VWDWH�HYLGHQ]LDWH�H�YLQFRODWH�LQ�DSSRVLWD�WDYROD�
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3DUWH� GHO� WHUULWRULR� FRPXQDOH� ULHQWUD� DOO¶LQWHUQR� GHO� 3DUFR� GHOOD�*LDUD� HG� DQFKH� VH� L
SLDQL� VRQR� VWDWL� DEURJDWL� VL� q� YROXWR� WHQHU� FRQWR� GHL� SULQFLSDOL� YLQFROL� SRVWL� GDO� 373�� ,Q
DSSRVLWD� WDYROD� �7$9� ���� VRQR� VWDWH� LQGLYLGXDWH� WXWWH� OH� HPHUJHQ]H� VWRULFR�FXOWXUDOL� H
QDWXUDOLVWLFKH�SHU�OH�TXDOL�VL�q�SURYYHGXWR�D�SRUUH�L�ULVSHWWLYL�YLQFROL�

8QD� VSHFLILFD� QRUPDWLYD� q� VWDWD� SUHYLVWD� SHU� OH� ]RQH� $JULFROH�� LQ� FRHUHQ]D� FRQ� OH
GLUHWWLYH�GHOOH�]RQH�$JULFROH�GHO�'3*5��������Q������UHJRODPHQWDQGR�DQFKH�OH�PRGDOLWj�GL
HGLILFD]LRQH�

&(1752�85%$12

,O�&HQWUR�$ELWDWR�
6L� q� HIIHWWXDWR� QXPHURVL� VRSUDOOXRJKL� DOO¶LQWHUR� DELWDWR�� VL� q� DQDOL]]DWR� RJQL� VLQJROR

LVRODWR�HG�RYH�q�VWDWR�QHFHVVDULR�RJQL�VLQJROR�IDEEULFDWR��LO�WXWWR�VXSSRUWDWR�GD�XQ�SXQWXDOH
ULOLHYR� IRWRJUDILFR�� RYH� VRQR� VWDWH� HYLGHQ]LDWH� OH� UHDOWj�PHULWHYROL� GL� HVVHUH� FRQVHUYDWH� H
YDORUL]]DWH�

/¶LQVHGLDPHQWR� XUEDQR� q� FRVWLWXLWR� GD� XQD� SUHVHQ]D� GLVFRQWLQXD� GL� UHDOWj
DUFKLWHWWRQLFKH� RYH� D� SUHHVLVWHQ]H� VL� LQVHULVFRQR� IDEEULFDWL� GL� UHFHQWH� FRVWUX]LRQH�
IUHTXHQWHPHQWH�H�VHJXLWR�GL�GHPROL]LRQL�

,O�WHVVXWR�YLDULR�FRQVHUYD�OH�FDUDWWHULVWLFKH�RULJLQDULH�
,O�SDUFR�HGLOL]LR�q�FRVWLWXLWR�SUHYDOHQWHPHQWH�GD�XQ¶DUFKLWHWWXUD�VSRQWDQHD�SRYHUD�FRQ

IUHTXHQWL�HGLILFL�GL�EXRQD�IDWWXUD�H�GL�XQD�FHUWD�LPSRUWDQ]D�
1HO�FRPSOHVVR�VL�ULVHQWH�GL�XQ�DEEDQGRQR�GLIIXVR�GHULYDWR�GD�XQD�OLPLWDWD�HFRQRPLD�H

GD� XQD� SUHIHUHQ]D� VRSUDWWXWWR� GHL� JLRYDQL� GL� DQGDUH� D� YLYHUH� LQ� UHDOWj� XUEDQH� FRQ
FRQVLVWHQWH�QXPHUR�GL�DELWDQWL��FRQ�SRVVLELOLWj�GL�ODYRUR�H�VHUYL]L�VRFLDOL�UHDOL]]DELOL�VROR�QHL
JURVVL�FHQWUL��TXDOL�VFXROH�VXSHULRUL��VHUYL]L�VDQLWDUL��DWWLYLWj�FRPPHUFLDOL��ULFUHDWLYH�H�WHU]LDULR
LQ�JHQHUH�

&2//(*$0(17,�(67(51,

*RQQRVQz�q�FROOHJDWR�FRQ�)LJX�WUDPLWH�XQD�6WUDGD�3URYLQFLDOH�HG�XQD�&RPXQDOH�
4XHVWL�GXH�FHQWUL�VRQR�FROOHJDWL�YHUVR�O¶HVWHUQR�FRQ�OD�6WUDGD�=HSSDUD�$OHV�
(QWUDPEL�VRQR�FROOHJDWL�YHUVR�O¶HVWHUQR�FRQ�QXPHURVH�VWUDGH�VX�RJQL�GLUH]LRQH�
9HUVR�2ULVWDQR�FRQ�
��3URYLQFLDOH�$OHV�0RUJRQJLRUL�66���
��3URYLQFLDOH�&XUFXULV�0RJRUR�66���
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��3URYLQFLDOH�$OEDJLDUD�8VHOOXV�9LOODXUEDQD�2U
9HUVR�&DJOLDUL�FRQ�
��3URYLQFLDOH�GHOOD�0DUPLOOD�%DUDGLOL�9LOODPDU�66���

0(72'2/2*,$

6L� q� SDUWLWL� GDOO¶DQDOLVL� GHOOR� VWDWR� GL� IDWWR� GHO� FHQWUR� XUEDQR�� GHO� WHUULWRULR�� GHOOH
SUHHVLVWHQ]H� VWRULFR�FXOWXUDOL�� GHOO¶DQDOLVL� GHOOD� SRSROD]LRQH� GHJOL� XOWLPL� ��� DQQL� H� GL� WXWWH
TXHOOH�ULVRUVH�FDSDFL�GL�FUHDUH�VYLOXSSR�

4XHVWL�FRVWLWXLVFRQR�HOHPHQWL�EDVH�QHFHVVDUL�SHU�XQD�YDORUL]]D]LRQH�H�FRQVHUYD]LRQH
GHO�WHUULWRULR�H�GHOO¶DPELHQWH�XUEDQR�

,O�FHQWUR�XUEDQR�q�FRVWLWXLWR�GDJOL�DJJORPHUDWL�GL�*RQQRVQz�H�GHOOD�IUD]LRQH�GL�)LJX�

67580(172�85%$1,67,&2�35(&('(17(

/R�VWUXPHQWR�XUEDQLVWLFR�SUHFHGHQWH�DO�SUHVHQWH�3�8�&��q�LO�3��GL�)���ULVDOHQWH�DO������
,O� SLDQR� SUHYHGHYD� XQD� UHJRODPHQWD]LRQH� GHO� FHQWUR� DELWDWR� FKH� VLQWHWLFDPHQWH

ULHSLORJKLDPR�
� ]RQD�$�VROR�D�*RQQRVQz�q�SL��ULVWUHWWR�GL�TXDQWR�VLD�DWWXDOPHQWH�SUHYLVWR�
� ]RQD� %� FRQ� VHQVLELOL� SRVVLELOLWj� GL� HGLILFD]LRQH� H� FKH� D� WXWW¶RJJL� QRQ� q� DQFRUD

HVDXULWD�
� =RQH� &� SHU� OH� TXDOL� L� SURSULHWDUL� KDQQR� SUHVHQWDWR� L� SLDQL� GL� ORWWL]]D]LRQH� FRQ

UHODWLYH�DSSURYD]LRQL�SDUWH�QHO������H�SDUWH�QHO������
� /D�]RQD�&�³���´�L�FXL�ORWWL�VRQR�LQ�SDUWH�HGLILFDWL��TXHOOL�QRQ�HGLILFDWL�VRQR�DVVHJQDWL

SHU�FXL�q�GD�ULWHQHUVL�HVDXULWD�
� /D�]RQD�'�L�FXL�ORWWL�VRQR�VWDWL�LQWHUDPHQWH�DVVHJQDWL�H�LQ�SDUWH�JLj�HGLILFDWL��SHU�FXL

QHO�QXRYR�SLDQR�q�SUHYLVWR�XQ�DPSOLDPHQWR�
� /H� ]RQH� 6� VRQR� VWDWH� SUHYDOHQWHPHQWH� HVDXULWH�� TXHOOH� QRQ� DQFRUD� XWLOL]]DWH

YHUUDQQR�ULSURSRVWH�

5,)(5,0(172�$//$�1250$7,9$�9,*(17(

/D� SLDQLILFD]LRQH� XUEDQLVWLFD� GHO� SUHVHQWH� SLDQR� q� VWD� UHGDWWD� QHO� ULVSHWWR� GHOOD
QRUPDWLYD� QD]LRQDOH� D� SDUWLUH� GDOOD� OHJJH� Q�� �������� H� VXH� VXFFHVVLYH� PRGLILFD]LRQL� H
LQWHJUD]LRQL�

'DOOD�/�5��������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��QHOOD�TXDOH�YHQJRQR�GDWH
OH�GLUHWWLYH�EDVH�GHOOD�SLDQLILFD]LRQH��DWWUDYHUVR�OH�TXDOL�LO�&RPXQH�SURJUDPPD�XQD�FRHUHQWH
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HVSDQVLRQH�GHO�FHQWUR�DELWDWR��OD�YDORUL]]D]LRQH�HG�LO�UHFXSHUR�GHL�FHQWUL�VWRULFL��/�5���������
QRQFKp�OR�VYLOXSSR�UHJRODPHQWDWR�H�OD�VDOYDJXDUGLD�GHO�WHUULWRULR�FRPXQDOH�

,QILQH� OH� QRUPH� GL� DWWXD]LRQH�� LO� UHJRODPHQWR� HGLOL]LR� H� JOL� HODERUDWL� GHO� 38&
UHJRODPHQWDQR�OR�VYLOXSSR�JHQHUDOH�GHOO¶DELWDWR��GHO�WHUULWRULR�H�RYH�QHFHVVDULR�XQ�PDJJLRU
GHWWDJOLR�GHL�SLDQL�DWWXDWLYL�

'2&80(17$=,21(�',�%$6(

&DUWRJUDILD�
3HU� OD� UHGD]LRQH� GHO� SLDQR� VL� VRQR� XWLOL]]DWH� FDUWRJUDILH� DHURIRWRJUDPPHWULFKH

DJJLRUQDWH�GHO� WHUULWRULR� LQ�VFDOD����������H�GHO� FHQWUR�DELWDWR� LQ� VFDOD���������H���������
TXHVW¶XOWLPD�FRPSOHWD�GL�WDEHOOH�QXPHULFKH�UHODWLYH�DOOD�VXSHUILFLH�HG�DL�YROXPL�GHL�IDEEULFDWL
HVLVWHQWL�

7XWWD� OD� FDUWRJUDILD� q� VX� VXSSRUWR� GLJLWDOL]]DWR� FRQ� SRVVLELOLWj� GL� HIIHWWXDUH� WUDPLWH
FRPSXWHU�OH�QHFHVVDULH�HODERUD]LRQL�

6RQR� VWDWH� DOOHJDWH� OH� WDYROH� GHOOD� FDUWRJUDILD� VWRULFD�� UHSHULWH� SUHVVR� O¶$UFKLYLR� GL
6WDWR��XQD�ULVDOHQWH�DL�SULPL�GHO�µ����HG�XQD�DJJLRUQDWD�DOOD�ILQH�GHJOL�DQQL�¶���

'DWL�,67$7�UHODWLYL�DOOD�VWUXWWXUD�GHOOD�SRSROD]LRQH�
6WXGLR�JHRDPELHQWDOH�H�FDUWRJUDILH�WHPDWLFKH�
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&$3����±�,03267$=,21(�'(/�3,$12
1HOO¶LPSRVWD]LRQH�GHO�ODYRUR�GL�SLDQLILFD]LRQH�XUEDQLVWLFD�q�QHFHVVDULR�SDUWLUH�GDOOD

VLWXD]LRQH�HVLVWHQWH��VLD� LQ�WHUPLQL�SL��VWUHWWDPHQWH�FRQQHVVL�FRQ� O¶HGLOL]LD�� L�VHUYL]L�H� OH
LQIUDVWUXWWXUH�� VLD� GDOOR� VWXGLR� GHO� WHVVXWR� HFRQRPLFR�� SHU� DUULYDUH� DOOD� SRSROD]LRQH� QHL
VXRL�VWLOL�GL�YLWD��QHOOH�VXH�DELWXGLQL�H�WUDGL]LRQL�

,�IDWWRUL�FKH�SL��GL�RJQL�DOWUR�FDUDWWHUL]]DQR�LO� ODYRUR�GL�SLDQLILFD]LRQH�XUEDQLVWLFD�GL
*RQQRVQz�� VRQR� VLFXUDPHQWH� OD� ULTXDOLILFD]LRQH� GHO� YHFFKLR� FHQWUR� H� OD
UHJRODPHQWD]LRQH�GHOO¶DWWLYLWj� HGLOL]LD� QHOOH� ]RQH� DJULFROH�� LQ� RVVHTXLR� DQFKH�DJOL� XOWLPL
SURYYHGLPHQWL�UHJLRQDOL�LQ�PDWHULD�

8QR�VWUXPHQWR�GL�SLDQLILFD]LRQH�XUEDQLVWLFD�SHU�XQ�SLFFROR�FHQWUR�FRPH� LO� QRVWUR�
QRQ�SXz�SUHVFLQGHUH�GD�TXHOOH�FKH�VRQR�OH�DELWXGLQL��L�FRVWXPL��JOL�XVL�H�OH�WUDGL]LRQL�FKH
FDUDWWHUL]]DQR�SL��GL�RJQL�DOWUD�FRVD� OD�YLWD�FRPXQLWDULD�DVVRFLDWD��(FFR�SHUFKp� LO�SLDQR
FKH� YHUUj� SURSRVWR� DYUj� GHOOH� SHFXOLDULWj� FKH� WHUUDQQR� FRQWR� GL� TXHVWL� XVL� FKH
GLIIHUHQ]LDQR� LO� QRVWUR� GDL� JUDQGL� FHQWUL�� PD� VRSUDWWXWWR� WHQJD� FRQWR� GHOOR� VWLOH� GL� YLWD
SURSULD�GHO�OXRJR�LQ�WXWWH�OH�VXH�VIDFFHWWDWXUH�H�SHFXOLDULWj�

)DWWH� OH�VXGGHWWH�SUHPHVVH�� LO�3LDQR�8UEDQLVWLFR��q� VWDWR� LGHDWR�QHO� ULVSHWWR�GHOOD
QRUPDWLYD�YLJHQWH�LQ�PDWHULD��VHFRQGR�LO�VHJXHQWH�VFKHPD�

x 6WXGLR�HG�DQDOLVL�GHO�WHUULWRULR
x $QDOLVL�GHOOD�SRSROD]LRQH
x $QDOLVL�GHOOH�DWWLYLWj�HFRQRPLFKH
x $QDOLVL�GHO�SDWULPRQLR�HGLOL]LR
x ,O�3LDQR�q�VWDWR�GLVHJQDWR�VHFRQGR�FULWHUL� FKH�PLJOLRULQR� LO� VLVWHPD�GL� YLWD�H

VDOYDJXDUGLQR� LO� SDWULPRQLR� GHOOH� WUDGL]LRQL�� GHOOD� FXOWXUD�� GHOOD� VWRULD� H� GHOO¶DPELHQWH
QHOO¶LQWHUR� WHUULWRULR�� FKH� SHUPHWWDQR� LO� UHFXSHUR� H� OD� VDOYDJXDUGLD� GHO� YHFFKLR� FHQWUR
LQWHVR�� QHOOD� QXRYD� FRQFH]LRQH�� FRPH� DQLPD� SXOVDQWH� GHOO¶LQWHUR� DELWDWR�� (¶� VWDWR
ULGLVHJQDWR�LO�SLDQR�VHFRQGR�XQD�QXRYD�]RQL]]D]LRQH�H�XQD�SLDQLILFD]LRQH�SURLHWWDWD�QHO
SURVVLPR�GHFHQQLR�
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&$3����±�67587785$�'(//$�3232/$=,21(

/R� VWXGLR� GHOO¶DQGDPHQWR� GHPRJUDILFR�� q� SDUWLFRODUPHQWH� LPSRUWDQWH�� LQ� TXDQWR
FRQVHQWH� GL� GLPHQVLRQDUH� OR� VWUXPHQWR� XUEDQLVWLFR� JHQHUDOH� LQ� PDQLHUD� SL�� DWWHQGLELOH
SRVVLELOH�� SUHYHGHQGR� VHUYL]L�� GRWD]LRQH� HGLOL]LD�� LQIUDVWUXWWXUD]LRQL� FDSDFL� GL� VRGGLVIDUH� LO
IDEELVRJQR�ULFKLHVWR�

/R� VWXGLR� ULJXDUGD� TXHJOL� LQGLFDWRUL� FKH� SL�� GL� DOWUL� FRQVHQWRQR� GL� RIIULUH� XQ� TXDGUR
HVDXULHQWH�GHOOD�VLWXD]LRQH�H�GDO�TXDOH�SRL�VL�SRVVD� LSRWL]]DUH�QXPHULFDPHQWH� OR�VYLOXSSR
IXWXUR�GHOOD�SRSROD]LRQH�

6HJXHQGR�TXHVWD�WUDFFLD�YLHQH�ULSRUWDWD�O¶DQDOLVL�GHOOD�SRSROD]LRQH�QHO� OXQJR�SHULRGR
VHFRQGR� L�GDWL� ,67$7�GHL�FHQVLPHQWL������������H�������H�QHO�EUHYH�SHULRGR�ULJXDUGDQWH
O¶XOWLPR�GHFHQQLR��GDO������DO������

'L�VHJXLWR�YHQJRQR�DQDOL]]DWL��FRPH�GHWWR�SULPD��JOL� LQGLFDWRUL�SL��VLJQLILFDWLYL�� FRPH
O¶DQGDPHQWR� QXPHULFR� GHL� QXFOHL� IDPLOLDUL� QHO� OXQJR� SHULRGR�� LO� PRYLPHQWR� PLJUDWRULR
QHOO¶XOWLPR�GHFHQQLR��OD�YDULD]LRQH�QHOO¶XOWLPR�WUHQWHQQLR�GHOOD�VWUXWWXUD�GHOOD�SRSROD]LRQH�SHU
FODVVL�GL�HWj�

9LHQH�DQDOL]]DWR�LQILQH�LO�JUDGR�G¶LVWUX]LRQH�GHOOD�SRSROD]LRQH�QHOO¶XOWLPR�WUHQWHQQLR�
6XOOD�EDVH�GL�TXHVWL�GDWL�VL�LQGLYLGXD��LQ�SURLH]LRQH�DO�SURVVLPR�GHFHQQLR��TXDOL�VLDQR�OH

FDUDWWHULVWLFKH�GHOOD�SRSROD]LRQH�DO������

�� $QDOLVL�SRSROD]LRQH�QHO�OXQJR�SHULRGR��&HQVLPHQWL�,67$7�¶����¶����¶���
,O�ULIHULPHQWR�D�TXHVWL�GDWL��FRQVHQWH�GL�YHULILFDUH�O¶DQGDPHQWR�GHPRJUDILFR�QHOO¶XOWLPR

WUHQWHQQLR�H�VYLOXSSDUH�VXFFHVVLYDPHQWH�O¶LSRWHVL�QXPHULFD�DO�����
7DE�������

9DULD]LRQH$QQR 3RSROD]LRQH
DO������ $VVROXWD $QQXD 3HUFHQWXDOH

���� ��� � � �
���� ���� ����� ������ �������
���� ���� ���� ����� ������
0HGLD ���� ���� ����� ������

6L�HYLQFH�FKLDUDPHQWH�FKH� OD�SRSROD]LRQH�� LQ�ULIHULPHQWR�DO�WUHQWHQQLR������������q�
VHSSXU� OLHYHPHQWH��GD�FRQVLGHUDUVL� LQ� LQFUHPHQWR��PHQWUH�QHO� GHFHQQLR� ��������VL� KD�VH
SXU�OLHYH�XQ�FRVWDQWH�GHFUHPHQWR��4XHVWR�GDWR�q�FRPXQH�D�WXWWL�L�FHQWUL�GHOO¶$OWD�0DUPLOOD�
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'DOOD�VXGGHWWD�DQDOLVL�VL�HYLGHQ]LD�FKH�OD�ULGX]LRQH�GHOOD�SRSROD]LRQH�q�LQ�SDUWH�GRYXWD
DQFKH�DOO¶HPLJUD]LRQH�

�� $QDOLVL�SRSROD]LRQH�QHOO¶XOWLPR�GHFHQQLR������������
7DE�������

$QQR��Q� 3RSROD]� 1DWL
�D�

0RUWL
�E�

6DOGR
�D�E�

��QDWL ��PRUWL ,QGLFH
�D�E��Q�

���� ���� �� �� � ���� ���� �
���� ���� � �� �� ���� ���� �����
���� ��� � �� �� ���� ���� ����
���� ���� � �� �� ���� ���� ����
���� ��� � �� ��� ���� ���� �����
���� ��� � �� �� ���� ���� �����
���� ��� � � �� ���� ���� �����
���� ��� � � �� ���� ���� �����
���� ��� � �� ��� ���� ���� �����
���� ��� � �� �� ���� ���� �����
0HGLD ����� ��� ���� ���� ���� ���� �����

�� $QDOLVL�GHOOH�IDPLJOLH�QHO�OXQJR�SHULRGR�LQ�UHOD]LRQH�DL�FRPSRQHQWL
7DE�������

$QQR����� $QQR����� $QQR�����&RPSRQHQWL�QXFOHR
IDPLOLDUH Q� � 1� � Q� �

��FRPSRQHQWH �� ����� �� ����� �� �����
��FRPSRQHQWL �� ����� �� ����� �� �����
��FRPSRQHQWL �� ����� �� ����� �� �����
��FRPSRQHQWL �� ����� �� ����� �� �����
��FRPSRQHQWL �� ����� �� ����� �� �����
��FRPSRQHQWL �� ���� �� ���� �� ����

��FRPSRQHQWL�R�SL� �� ���� �� ���� � ����
)DPLJOLH�WRWDOL ��� ��� ��� ��� ��� ���
$ELWDQWL�WRWDOL ��� � ���� � ���� �



�3�8�&��*2112612¶������������� 5HOD]LRQH

�

1XPHUR�PHGLR
FRPSRQHQWL�IDPLJOLD

���� � ���� � ���� �

'DOOD�DQDOLVL�VRSUD�ULSRUWDWD�VL�HYLGHQ]LD�FKH�L�QXFOHL�IDPLOLDUL�GRSR�XQD�FUHVFLWD�VL�KD
DYXWR�XQD� ULGX]LRQH��TXHVWR�SUREDELOPHQWH�GRYXWR�DG�XQ�DOODUJDPHQWR�GHL� QXFOHL� IDPLOLDUL
DQFKH�DL�JHQLWRUL�DQ]LDQL��IHQRPHQR�PROWR�GLIIXVR�H�VRFLDOPHQWH�SRVLWLYR�

0RYLPHQWR�PLJUDWRULR

7DE�������
$QQR 3RSROD]��Q� ,PPLJUDWL��D� (PLJUDWL��E� 6DOGR��D�E� ,QGLFH��D�E��Q��
���� ���� �� �� �� ������
���� ���� � �� �� ������
���� ��� �� �� �� ������
���� ���� �� �� �� ������
���� ��� �� �� ��� ������
���� ��� �� �� �� ������
���� ��� � �� ��� ������

3232/$=,21(�(�)$0,*/,(
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���� ���� ����

$%,7$17,
)$0,*/,(
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���� ��� �� �� ��� ������
���� ��� � �� ��� ������
���� ��� �� �� ��� ������
0HGLD ����� ���� ���� ����� �������

�� 6WUXWWXUD�H�PXWDPHQWR�GHOOD�SRSROD]LRQH�SHU�FODVVL�GL�HWj
/¶DQDOLVL� GHOOD� SRSROD]LRQH� ULYHVWH� XQD� FHUWD� LPSRUWDQ]D� VRSUDWWXWWR� LQ� PHULWR� DOOD

VWUXWWXUD]LRQH�GHOOH�LQIUDVWUXWWXUH��GHL�VHUYL]L��GHOOD�PRELOLWj��GHOOD�GRPDQGD�GL�DOORJJL��HWF�
,O�UDSSRUWR�ULSRUWDWR�QHOOD�WDEHOOD�VHJXHQWH�YD�GDO������DO������

7DE�������
$QQR����� $QQR����� $QQR����� $QQR�����&ODVVL�GL�HWj
1� � Q� � Q� � Q� �

0HQR�GL���DQQL �� ���� �� ���� �� ����
��±���DQQL �� ���� ��� ���� �� ����

���±����DQQL �� ���� ��� ���� �� ����
���±����DQQL ��� ����� ��� ����� ��� �����
���±����DQQL ��� ����� ��� ����� ��� �����
���±����DQQL ��� ����� ��� ����� ��� �����
���±����DQQL ��� ����� ��� ����� ��� �����
���±����DQQL ��� ����� ��� ���� ��� �����
���±����DQQL �� ���� �� ���� �� ����
���DQQL�H�ROWUH �� ���� �� ���� �� ����

7RWDOH ��� ����� ���� ����� ���� �����

'DOOD� WDEHOOD� VRSUD� ULSRUWDWD� VL� HYLGHQ]LD� XQD� ULGX]LRQH� GHOOD� SRSROD]LRQH� LQ� HWj
VFRODUH��GRYXWR�DG�XQ� OLHYH�PLQRU� WDVVR�GL�QDWDOLWj��PHQWUH�SHU� OH�DOWUH�FODVVL�q�SUHVVRFKp
FRVWDQWH�
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�� 6WUXWWXUD�H�PXWDPHQWR�GHOOD�SRSROD]LRQH�SHU�JUDGR�G¶LVWUX]LRQH
,Q�DFFRUGR�FRQ� OD� WHQGHQ]D�QD]LRQDOH�� UHJLRQDOH�H�SURYLQFLDOH�DQFKH�QHO�&RPXQH�GL

*RQQRVQz� VL� q� DVVLVWLWR�� QHO� SHULRGR� ���������� DG� XQD� SURJUHVVLYD� DOIDEHWL]]D]LRQH� H
PDJJLRU�JUDGR�GL�LVWUX]LRQH�VXSHULRUH�

/D�SRSROD]LRQH�DQFRUD�DQDOIDEHWD�q�FRQFHQWUDWD�QHOOH�IDVFH�SL��DQ]LDQH�
7DE�������

$QQR����� $QQR����� $QQR�����5HVLGHQWL�PXQLWL�GL�WLWROR�GL
VWXGLR 1� � Q� � 1� �

'LSORPD�GL�ODXUHD � ���� � ���� �� ����
'LSORPD�0HGLD�6XSHULRUH �� ���� �� ���� �� �����
'LSORPD�0HGLD�,QIHULRUH �� ����� ��� ����� ��� �����
/LFHQ]D�HOHPHQWDUH ��� ����� ��� ����� ��� �����

7RWDOH ��� ��� ��� ��� ��� ���
7RWDOH�SRSROD]LRQH ��� ���� ����

3232/$=,21(�3(5�&/$66,�',�(7$
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7DE�������
$QQR����� $QQR����� $QQR�����5HVLGHQWL�DOIDEHWL�PD�SULYL

GL�WLWROR�GL�VWXGLR 1� � Q� � Q� �
2OWUH����DQQL Q�G� Q�G� �� ����

7RWDOH ��� ����� ��� ����� ��� �����
7RWDOH�SRSROD]LRQH ��� ����� ���� ����� ���� �����

7DE�������
$QQR����� $QQR����� $QQR�����5HVLGHQWL�DQDOIDEHWL
1� � Q� � Q� �

2OWUH����DQQL Q�G� Q�G� �� ����
7RWDOH ��� ����� �� ���� �� ����

7RWDOH�SRSROD]LRQH ��� ����� ���� ����� ���� �����
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3HU�FRQRVFHUH�� LQ� OLQHD�JHQHUDOH��TXDOL�VLDQR�JOL�RULHQWDPHQWL�SURGXWWLYL�QHO�SURVVLPR
IXWXUR��q�QHFHVVDULR�FDSLUH�TXDOH�VLD�OD�EDVH�SURGXWWLYD�DWWXDOH�H�LQ�TXDOH�UDSSRUWR�HVVD�VLD
FRQ�OD�SRSROD]LRQH�

4XL� GL� VHJXLWR� YHQJRQR� ULSRUWDWH� OH� WDEHOOH� FKH� DQDOL]]DQR� QHO� OXQJR� SHULRGR� OD
SRSROD]LRQH�DWWLYD�H�QRQ�DWWLYD�H�TXDOL�VLDQR�L�SULQFLSDOL�VHWWRUL�SURGXWWLYL�

�� 3RSROD]LRQH�DWWLYD�H�QRQ�DWWLYD
7DE�������

$QQR����� $QQR����� $QQR�����
Q� � Q� � Q� �

3RSROD]LRQH�WRWDOH ��� ���� ���� ���
3RSROD]LRQH�DWWLYD

7RWDOH�SRSROD]LRQH�DWWLYD ��� ����� ��� ����� ��� �����
2FFXSDWL ��� ����� ��� ����� ��� �����

'LVRFFXSDWL �� ���� �� �����
,Q�FHUFD�GL�SULPD
RFFXSD]LRQH

�� ���� �� ���� �� �����

3RSROD]LRQH�QRQ�DWWLYD
7RWDOH�SRSROD]LRQH�QRQ

DWWLYD
��� ����� ��� ����� ��� �����

&DVDOLQJKH ��� ����� ��� ����� ��� �����
6WXGHQWL �� ���� �� ����� �� �����

5LWLUDWL�GDO�ODYRUR ��� ����� ��� ����� ��� �����
$OWUL �� ���� �� ���� ��� �����

3232/$=,21(�$77,9$

�
��

���
���
���
���
���
���

���� ���� ����

2FFXSDWL
'LVRFFXSDWL
LQ�FHUFD��A�RFF�
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�� 2FFXSDWL�SHU�VHWWRUL�GL�DWWLYLWj
4XHVWD� ULFHUFD� SHUPHWWH� GL� FDSLUH� TXDOH� VLD� LO� VHWWRUH� RFFXSDWLYR� YHUVR� LO� TXDOH� OD

SRSROD]LRQH�KD�PDJJLRU�SURSHQVLRQH�
7DE������

$QQR����� $QQR����� $QQR�����6HWWRUH�GL�DWWLYLWj
Q� � Q� � Q� �

7RWDOH ��� ��� ��� ��� ��� ���
$JULFROWXUD ��� ����� �� ����� �� �����
,QGXVWULD ��� ����� ��� ����� ��� �����
7HU]LDULR �� ����� ��� ����� ��� �����

3232/$=,21(�121�$77,9$

�
��

���
���
���
���

���� ���� ����

&DVDOLQJKH
VWXGHQWL
ULWLUDWL�GDO�ODYRUR
DOWUL

3232/$=,21(�$77,9$�3(5�&/$66,�',�
$77,9,7$


�
��

���
���
���
���
���
���

���� ���� ����

$JULFROWXUD
,QGXVWULD
7HU]LDULR
727$/(
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/D� SRSROD]LRQH� q� ULPDVWD� SUHVVRFKp� FRVWDQWH�� PHQWUH� q� GLPLQXLWR� LO� QXPHUR� GHJOL
RFFXSDWL�

/¶LQFUHPHQWR�GHL�GLVRFFXSDWL�q�FRQFHQWUDWR�SULQFLSDOPHQWH�QHOO¶HWj�JLRYDQLOH�
,O�VHWWRUH�WHU]LDULR�KD�SUHVR�LO�VRSUDYYHQWR�VXJOL�DOWUL�

&$3����±�,/�3$75,021,2�$%,7$7,92

,Q�TXHVWR�FDSLWROR� YLHQH�DQDOL]]DWR� LO� SDWULPRQLR� HGLOL]LR� QHO� SHULRGR� FRPSUHVR� IUD� LO
�����H LO�������O¶HSRFD�D�FXL�ULVDOH�OR�VWHVVR��O¶DWWLYLWj�HGLILFDWRULD�QHO�GHFHQQLR�����±�����
QRQFKp�OD�GRWD]LRQH�GHL�VHUYL]L�

6XOOD� EDVH� GL� TXHVWL� GDWL� YHQJRQR� ULFDYDWL� JOL� LQGLFDWRUL� SL�� VLJQLILFDWLYL�� TXDOL� OD
VXSHUILFLH� PHGLD� GHOOH� DELWD]LRQL� H� LO� QXPHUR� PHGLR� GL� VWDQ]H� SHU� DELWD]LRQH�� ,O� WXWWR� q
UDSSRUWDWR�SRL�DL�GDWL�VXOOD�SRSROD]LRQH��L�QXFOHL�IDPLOLDUL�HWF�

�� $VVHWWR�XUEDQLVWLFR�QHJOL�DQQL
/D�SLDQLILFD]LRQH�XUEDQLVWLFD�JHQHUDOH��QHJOL�XOWLPL�DQQL��q�VWDWD�JHVWLWD�FRQ�L�VHJXHQWL

VWUXPHQWL�
$QQR��������3LDQR�GL�)DEEULFD]LRQH��'�3�*�5�Q�����GHO������������
$QQR��������3LDQR�GL�)DEEULFD]LRQH��'�3�*�5�Q����GHO������������
$QQR������±�9DULDQWH�DO�3LDQR�GL�)DEEULFD]LRQH��'�3�*�5�Q�BBB�GHO�BB�BB������
$QQR������±�9DULDQWH�DO�3LDQR�GL�)DEEULFD]LRQH��'�3�*�5�Q�BBB�GHO�BB�BB������

�� $QDOLVL�GHO�SDWULPRQLR�DELWDWLYR�RFFXSDWR�H�QRQ�RFFXSDWR
4XHVWD� WDEHOOD�FL�SHUPHWWH�GL�FDSLUH�FRPH�q�PXWDWR� LO�SDWULPRQLR�DELWDWLYR�QHO�FRUVR

GHO�SHULRGR������������VLD�LQ�PHULWR�DOOD�ORUR�HVWHQVLRQH��VLD�DO�QXPHUR�GL�VWDQ]H�H�LQ�TXDOH
UDSSRUWR�TXHVWL�GDWL�VL�SRQJDQR�FRQ�LO�QXPHUR�GHL�QXFOHL�IDPLOLDUL�FKH�OH�RFFXSDQR�

7DE�������
$ELWD]LRQL�RFFXSDWH ���� ���� ����
1XPHUR�DELWD]LRQL ��� ��� ���
6XSHUILFLH�WRWDOH�P� ������ ������ ������
6XSHUILFLH�PHGLD�P� ����� ����� ������

1XPHUR�VWDQ]H ����� ����� �����
0HGLD�VWDQ]H�SHU�DELWD]LRQH ��� ��� ����

1XPHUR�IDPLJOLH ��� ��� ���
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$ELWD]LRQL�QRQ�RFFXSDWH ���� ���� ����
1XPHUR�DELWD]LRQL �� �� ��
1XPHUR�VWDQ]H ��� ��� ���
0HGLD�VWDQ]H�SHU�DELWD]LRQH ��� ��� ����

7RWDOH ���� ���� ����
$ELWD]LRQL�RFFXSDWH�H�QRQ ��� ��� ���
6WDQ]H�RFFXSDWH�H�QRQ ����� ����� �����

�� $ELWD]LRQL�H�VWDQ]H�RFFXSDWH�SHU�HSRFD�GL�FRVWUX]LRQH��,67$7������
7DE������

$ELWD]LRQL 6WDQ]H$QQR
1 � 1 �

3ULPD�GHO����� �� ����� ��� �����
�����±����� �� ����� ��� �����
�����±����� �� ����� ��� �����
�����±����� �� ����� ��� �����
�����±����� �� ����� ��� �����
����������� �� ���� ��� ����

$%,7$=,21,�2&&83$7(

�

���

����

����

����

���� ���� ����

1��$ELWD]LRQL
1��VWDQ]H
1��IDPLJOLH
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'RSR�LO����� �� ���� �� ����
7RWDOH ��� ��� ����� ���

'DOOD�WDEHOOD�HODERUDWD�VHFRQGR�L�GDWL�,67$7�������VL�SXz�YHGHUH�FKH�OD�PDJJLRU�SDUWH
GHOOH�DELWD]LRQL� ULVDOJRQR�DO�SHULRGR�SUHFHGHQWH� LO������H�D�TXHOOR�FRPSUHVR� IUD������H� LO
�����

�� $ELWD]LRQL�H�VHUYL]L
7DE������

���� ���� ����
1XPHUR�GL�DELWD]LRQL ��� ��� ���

6HUYL]LR
*DELQHWWR�QHOO¶DELWD]LRQH �� ��� ���

*DELQHWWR�IXRUL�GDOO¶DELWD]LRQH ��� �� ��
%DJQR �� ��� ���

$FTXD�SRWDELOH ��� ��� ���
5LVFDOGDPHQWR � ��� ���
$FTXD�FDOGD Q�G� ���

6L� QRWD� OD� SURJUHVVLYD� GRWD]LRQH� DOO¶LQWHUQR� GHOO¶DELWD]LRQH� GL� WXWWL� L� VHUYL]L�� 4XHOOH
DELWD]LRQL�QRQ�DQFRUD�DGHJXDWH�VRQR�LQ�VWDWR�GL�IDWLVFLHQ]D��TXLQGL�QRQ�DELWDELOL�

�� $ELWD]LRQL�RFFXSDWH�SHU�WLWROR�GL�JRGLPHQWR
7DE������

$ELWD]LRQL�GL�SURSULHWj ���� ���� ����
1XPHUR�GL�DELWD]LRQL ��� ��� ���

6XSHUILFLH ������ ������
1XPHUR�VWDQ]H ����� ����� �����

1XPHUR�PHGLR�GL�VWDQ]H�SHU�DELWD]LRQH ���� ���� ����

$ELWD]LRQL�LQ�DIILWWR ���� ���� ����
1XPHUR�GL�DELWD]LRQL �� �� ��

6XSHUILFLH ��� �����
1XPHUR�VWDQ]H �� �� ��
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1XPHUR�PHGLR�GL�VWDQ]H�SHU�DELWD]LRQH � ��� ����

$ELWD]LRQL�FRQ�DOWUR�WLWROR ���� ���� ����
1XPHUR�GL�DELWD]LRQL � �� �

6XSHUILFLH ��� ���
1XPHUR�VWDQ]H � �� ��

1XPHUR�PHGLR�GL�VWDQ]H�SHU�DELWD]LRQH � ��� ����

���� ���� ����
7RWDOH�DELWD]LRQL�RFFXSDWH ��� ��� ���
7RWDOH�VWDQ]H�RFFXSDWH ����� ����� �����

1XPHUR�PHGLR�VWDQ]H�SHU�DELWD]LRQH ��� ��� ����
7RWDOH�VXSHUILFLH ������ ������ ������

6XSHUILFLH�PHGLD�DG�DELWD]LRQH ����� ����� ������

�� $WWLYLWj�DJULFROH���GDWL�ULOHYDWL�DO������
7DE������

180(52�$=,(1'( ���
683��727$/(�$*5,&2/$�87,/,==$7$ ���������+D

VHPLQDWLYL �������+D
FROWLYD]LRQL�SHUPDQHQWL �������+D

3UDWL�SHUPDQHQWL�H�SDVFROL �������+D
3LRSSHWH �����+D
%RVFKL �������+D

DOWUD�VXSHUILFLH ������+D

�� $OOHYDPHQWL���GDWL�ULOHYDWL�DO������
7DE������

1��&$3,
%RYLQL�H�%XIDOLQL � ��

6XLQL �� ���
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2YLQL �� ����
&DSULQL � �
(TXLQL � �
$YLFROL �� ���

727$/(�$=,(1'( ���
727$/(�&$3, ����

�� $WWLYLWj�HGLILFDWRULD�QHOO¶XOWLPR�GHFHQQLR
7DE������

$QQR 1��&RQFHVVLRQL 1��$XWRUL]]D]LRQL
���� �� ��
���� �� ��
���� �� ��
���� �� ��
���� �� ��
���� �� ��
���� �� ��
���� �� ��
���� �� ��
���� �� ��
7RWDOH ��� ���

�� 6HUYL]L�VRFLDOL
/D�GRWD]LRQH�GHL�VHUYL]L�SXEEOLFL�q�GD�ULWHQHUVL�SL��FKH�VXIILFLHQWH��DQFKH�DOOD�OXFH�FKH

DOFXQL� GL� HVVL� FRQ� OD� ULIRUPD� GHJOL� DFFRUSDPHQWL�� HV�� OH� VFXROH�� ULVXOWDQR� VRYUDEERQGDQWL�
VRQR�GL�EXRQD�TXDOLWj�H�TXDVL�WXWWL�GL�UHFHQWH�FRVWUX]LRQH�

6RQR�SUHVHQWL�L�VHJXHQWL�VHUYL]L�
� VFXROD�PDWHUQD�
� VFXROD�HOHPHQWDUH�
� VFXROD�PHGLD�
� FDVD�FRPXQDOH�
� FKLHVD�SDUURFFKLDOH�
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� FDVD�SHU�O¶DQ]LDQR�FRQ�IXQ]LRQH�DQFKH�GL�RVSL]LR�
� ELEOLRWHFD�
� DPEXODWRULR�
/D� FKLHVD�SDUURFFKLDOH� q� DGHJXDWD� DOOH� HVLJHQ]H� GHOOD� FLWWDGLQDQ]D� H� UHFHQWHPHQWH

UHVWDXUDWD��/D�FKLHVD�q�SUHVHQWH�DQFKH�QHOOD�IUD]LRQH�GL�)LJX�
3HU� LO�0RQWHJUDQDWLFR�VL� q� LQ� WUDWWDWLYD�SHU� O¶DFTXLVL]LRQH�H�FRQVHJXHQWH� UHVWDXUR�GD

DGLELUH�D�VHUYL]L�VRFLDOL�
/H�DWWUH]]DWXUH�SHU� OR�VSRUW�HG� LO� WHPSR�OLEHUR�ULVXOWDQR�DGHJXDWH�DOOH�HVLJHQ]H�GHOOD

SRSROD]LRQH�UHVLGHQWH��Ê�SUHVHQWH�XQ�FDPSR�GL�FDOFLR�PXQLWR�GL�JUDGLQDWH�H�VSRJOLDWRL��XQ
FDPSR�GL�FDOFHWWR�H�FDPSHWWL�SROLIXQ]LRQDOL�

*OL�VSD]L�D�YHUGH�DWWUH]]DWR�H�GL�LQWHUHVVH�FRPXQH�VRQR�SL��FKH�VXIILFLHQWL�H�ULVXOWDQR
YDOLGDPHQWH�GLVWULEXLWL�VX�WXWWR�O¶DELWDWR�

��� =RQD�$�±�&HQWUR�VWRULFR
/D�VXSHUILFLH�WRWDOH�IRQGLDULD�GL�*RQQRVQz�q�SDUL�D�PT���������FRQ�XQD�YROXPHWULD�GL

PF���������HG�XQD�VXSHUILFLH�FRSHUWD�GL�PT��������
&RQVLGHUDWR�FKH�LO�QXPHUR�GHJOL�DELWDQWL�UHDOPHQWH�LQVHGLDWL�VRQR������VL�GHGXFH�FKH

FLDVFXQ�DELWDQWH�KD�XQD�GRWD]LRQH�YROXPHWULFD�GL�����PF�HG�XQ�LQGLFH�GL�FRSHUWXUD�SDUL�DO
����

'D� FLz� GL� GHGXFH� FKH� QHO� FHQWUR� VWRULFR� PROWH� DELWD]LRQL� VRQR� QRQ� XWLOL]]DWH� R
DEEDQGRQDWH�H�VROR�FRQ�GHJOL�LQFHQWLYL�q�SRVVLELOH�XQD�VXD�ULYDOXWD]LRQH�

��� =RQD�%�±�&RPSOHWDPHQWR�UHVLGHQ]LDOH
/D�=RQD�%�GL�&RPSOHWDPHQWR�UHVLGHQ]LDOH�FLUFRQGD�TXDVL�LQ�PDQLHUD�XQLIRUPH�WXWWR�LO

YHFFKLR�FHQWUR�
6L� q� SUHVR� FRPH� FRPSDUWL� FDPSLRQH� TXHOOL� GHQRPLQDWL� �%�� �%�� �%� LGHQWLILFDWL� QHOOD

7DYROD���H�VL�VRQR�GHGRWWL�L�VHJXHQWL�YDORUL�

6XS��IRQGLDULD� �������PT
6XS��FRSHUWD� ������PT
9ROXPH� �������PF
$ELWDQWL�LQVHGLDWL� ��
9ROXPH�SUR�FDSLWH� ����PF
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'D� TXHVWR� VL� HYLGHQ]LD� FKH� QRQRVWDQWH� VLDQR� FRVWUX]LRQL� GL� UHFHQWH� HGLILFD]LRQH�
TXHVWH�YHQJRQR�HGLILFDWH�JUDQGL�LQ�SURSRU]LRQH�DJOL�DELWDQWL�LQVHGLDWL�

6L�ID�QRWDUH�FKH�DOO¶LQWHUQR�GHOOD�]RQD�%�VRQR�SUHVHQWL�QXPHURVH�DUHH�OLEHUH��PD�QRQ
PRGLILFDELOL� FRPH� GHVWLQD]LRQH� GL� ]RQD� LQ� TXDQWR� LQVHULWH� LQ� FRPSDUWL� JLj� SDU]LDOPHQWH
HGLILFDWL�

&RQVLGHUD]LRQL�]RQD�$�H�%
4XDQWR�HVSRVWR� SUHFHGHQWHPHQWH�GLPRVWUD� FKH� LO� SDUDPHWUR� GHL� ����PF�DE� SUHYLVWL

GDO� '�$�� �����8� GHO� ���������� VRQR� QRWHYROPHQWH� GLYHUVL� GDOOD� UHDOWj� H� TXLQGL� QRQ
DSSOLFDELOL��IDWWRUH�TXHVWR�FRPXQH�D�WXWWL�L�SLFFROL�FHQWUL�

$� WDO� ILQH� QHOOH� SUHYLVLRQL� GHO� SLDQR� VRQR� ULPDVWH� LQYDULDWH� OH� VXSHUILFL� FRPSOHVVLYH
QHOOH� ]RQH� $� H� %�� LQ� TXDQWR� ULWHQXWH� QRQ�PRGLILFDELOL� LQ� GLPLQX]LRQH�� LQ� TXDQWR� DUHH� JLj
FRPSURPHVVH�GD�SDU]LDOH�HGLILFD]LRQH�

/D�GLVSRQLELOLWj� GL� WDOL� DUHH� ID� Vu� FKH� LO� SUH]]R� GL�PHUFDWR� ULPDQJD� EDVVR�� HOHPHQWR
TXHVWR�FKH�LQFHQWLYD�OH�QXRYH�HGLILFD]LRQL�

&RQVLGHUDWR� FKH� OD� SRSROD]LRQH� q� LQ� GHFUHPHQWR� H� GD� TXDQWR� HVSRVWR
SUHFHGHQWHPHQWH�� ULVXOWD� VRYUDEERQGDQWH� VLD� LO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� FKH� OD
GLVSRQLELOLWj�GL�DUHH��SHU�FXL�QRQ�VL�q�SUHYLVWR�QHVVXQ�LQFUHPHQWR�GL�DUHH�HGLILFDELOL�LQ�]RQD�$
H� %�� �VROR� OLHYH� GLPLQX]LRQH� LQ� ]RQD�%��� ODVFLDQGR� LQDOWHUDWH� OH� SUHYLVLRQL� GHO� SUHFHGHQWH
SLDQR� H� ULWHQXWD� QRQ� PRGLILFDELOH� WDOH� VLWXD]LRQH� LQ� TXDQWR� WXWWH� OH� DUHH� VRQR� JLj
SDU]LDOPHQWH�HGLILFDWH�

6L� ID�SUHVHQWH�FKH�DQFKH� OH� ]RQH�&�QRQ� VRQR�PRGLILFDELOL� LQ� TXDQWR�JLj�DSSURYDWL� L
UHODWLYL�SLDQL�DWWXDWLYL�

��� =RQD�&�±�(VSDQVLRQH�UHVLGHQ]LDOH

67$72�',�)$772
,O�3��GL�)��YLJHQWH�FRQWLHQH�WUH�]RQH�&�GL�HVSDQVLRQH�L�FXL�SLDQL�VRQR�JLj�VWDWL�DSSURYDWL�
=21$�&��RYH�q�VWDWD�UHDOL]]DWD�OD�]RQD������GHOOD�TXDOH�SDUWH�DVVHJQDWD�DO�,$&3�H

SDUWH�DL�SULYDWL��OD�FXL�HGLILFD]LRQH�q�DQFRUD�GD�FRPSOHWDUH��,�ORWWL�VRQR�VWDWL�WXWWL�DVVHJQDWL�
=21$� &��� ,O� SLDQR� GL� � ORWWL]]D]LRQH� q� VWDWR� DSSURYDWR� FRQ� GHOLEHUD� &�&� Q�� ��� GHO

��������
=21$�&���3LDQR�GL� ORWWL]]D]LRQH�JHQHUDOH�DSSURYDWR�FRQ�GHOLEHUD�GHO�&�&��Q�����GHO

��������� HG� XQ� SULPR� FRPSDUWR� IXQ]LRQDOH� FRQ� GHOLEHUD� GHO� &�&� Q�� �� GHO� ����������� H
GHOLEHUD�GHO�&�&��Q�����GHO�����������
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/D�VXSHUILFLH�WHUULWRULDOH�GHOOH�WUH�]RQH�VRQR�
=21$�&� �������PT
=21$�&� �������PT
=21$�&� �������PT
3HU�XQD�VXSHUILFLH�FRPSOHVVLYD�GL�PT��������
35(9,6,21,�',�3,$12
1HO� SUHVHQWH� 38&� QRQ� q� SUHYLVWD� DOFXQD� QXRYD� ]RQD� &�� ULWHQXWR� QRQ� QHFHVVDULR

SHUFKp�TXHOOH�HVLVWHQWL�VRQR�JLj�VRYUDGLPHQVLRQDWH�H�SHU� OD�JUDQGH�GLVSRQLELOLWj�GL�DUHH�LQ
]RQD�%�DQFRUD�GD�HGLILFDUH��HG�DPSL�YROXPL�HGLOL]L�DEEDQGRQDWL�FRQ�SRVVLELOLWj� LQ�]RQD�$�
SHU� L�TXDOL�VL�DXVSLFD�XQ� ORUR�UHFXSHUR�DQFKH� LQ� IXQ]LRQH�GHOOH�DJHYROD]LRQL�SUHYLVWH�GDOOD
/HJJH�������R�DOWUH�DJHYROD]LRQL�YLJHQWL�

��� =RQD�'�±�,QVHGLDPHQWL�SURGXWWLYL
,QVHGLDPHQWL�LQGXVWULDOL��DUWLJLDQDOL��FRPPHUFLDOL�
67$72�',�)$772
$WWXDOPHQWH�q�SUHVHQWH�XQD�]RQD�G�RYH�q�VWDWR�LQVHGLDWR�LO�3,3�
/D�VXSHUILFLH�WHUULWRULDOH�q�GL�PT��������
,�ORWWL�VRQR�VWDWL�WXWWL�DVVHJQDWL�HG�LQ�JUDQ�SDUWH�JLj�HGLILFDWL�R�LQ�FRUVR�GL�HGLILFD]LRQH�
35(9,6,21,�',�3,$12
,O�3�3��YLJHQWH�q�GD�FRQVLGHUDUVL�HVDXULWR�SHU�FXL�VL�q� UHVR�QHFHVVDULR�SUHYHGHUH�XQ

DPSOLDPHQWR�
/D�QXRYD�DUHD�KD�XQD�VXSHUILFLH�GL�PT���������FKH�YHUUj�FROOHJDWD�DOO¶HVLVWHQWH�H�GDUj

OD�SRVVLELOLWj�GL�IDU�IURQWH�DOOH�QXRYH�ULFKLHVWH�GL�LQVHGLDPHQWL�

��� =RQD�(���$JULFROD
6RQR�OH�SDUWL�GHO�WHUULWRULR�GHVWLQDWH�DG�XVL�DJULFROL�H�TXHOOH�FRQ�HGLILFL��DWWUH]]DWXUH�HG

LPSLDQWL�FRQQHVVL�DO�VHWWRUH�DJURSDVWRUDOH�HG�DOOD�YDORUL]]D]LRQH�GHL�ORUR�SURGRWWL�
/¶HGLILFD]LRQH� q� VWDWD� UHJRODPHQWDWD� LQ� EDVH� DOOH� GLUHWWLYH� SHU� OH� ]RQH� DJULFROH

'�3�*�5����������Q������H�GDO�'�$�������8�GHO����������HG�LQ�EDVH�DOOH�FRQVLGHUD]LRQL�IDWWH
GDOOD�VWXGLR�JHRDPELHQWDOH�H�GHOOH�FDUWH�WHPDWLFKH�DOOHJDWH�DOOHJDWH�DO�SUHVHQWH�SLDQR�

��� =RQD�*���6HUYL]L�GL�LQWHUHVVH�JHQHUDOH
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��

/H� ]RQH�*� VRQR� OH� SDUWL� GL� WHUULWRULR� GHVWLQDWH� DG� HGLILFL�� DWWUH]]DWXUH� HG� LPSLDQWL� GL
LQWHUHVVH�JHQHUDOH�

67$72�',�)$772
6RQR�SUHVHQWL�GXH�]RQH��
=21$�*�� GHSRVLWR�LGULFR�GHOOD�VXSHUILFLH�GL�PT�����
=21$�*� 'HSXUDWRUH�IRJQDULR�GHOOD�VXSHUILFLH�GL�PT�����FLUFD��DWWRUQR�DO�TXDOH

q�SUHYLVWD�XQD�IDVFLD�+�GL�ULVSHWWR�GL�PW������

35(9,6,21,�',�3,$12
=21$�*��
Ê� VWDWD� LQGLYLGXDWD� XQD� QXRYD� ]RQD� *� XELFDWD� DWWRUQR� DO� QXUDJKH� ³6X� 1XUD[L´� FRQ

O¶DXVSLFLR�FKH�TXHVWD�DUHD�SRVVD�HVVHUH�YDORUL]]DWD�DQFKH�SHUFKp�LQ�SDUWH�q�VWDWD�RJJHWWR
GL�VEDQFDPHQWL�QRQ�FRQWUROODWL�

$O�ILQH�GL�ULGXUUH�O¶LPSDWWR�DPELHQWDOH�IUD�OH�GXH�]RQH�VL�q�SRVWR�LO�YLQFROR�FKH�OD�IDVFLD
GL�]RQD�'�DGLDFHQWH�DOOD�]RQD�*�GHEED�HVVHUH�GHVWLQDWD�D�]RQD�YHUGH�H�VHUYL]L�GHOOD�]RQD
'�

/D�VXSHUILFLH�FRPSOHVVLYD�q�GL�PT��������

5,(3,/2*2�=21(�*
=21$�*���³6X�1XUD[L´ PT��������
=21$�*���'HSRVLWR�LGULFR PT�� �����
=21$�*���'HSXUDWRUH PT�� ���

BBBBBBBBBB
727$/( PT��������

��� =RQD�)�±�7XULVWLFD

67$72�',�)$772
1RQ�q�SUHYLVWD�DOFXQD�]RQD�)�

35(9,6,21(�',�3,$12
Ê� SUHYLVWD� XQD� YDVWD� ]RQD� LGHQWLILFDWD� QHOOD� WDYROD� �� �9LQFROL� DPELHQWDOL�� D� EUHYH

GLVWDQ]D�GDOO¶DELWDWR�� OD�FXL�DUHD�SXU�HVVHQGR�FROOLQDUH�q� LQ�VWDWR�GL�GHJUDGR�H�DEEDQGRQR
RYH�XQ�EXRQ�LQWHUYHQWR�PLUDWR�SRWUHEEH�PLJOLRUDUH�GDO�SXQWR�GL�YLVWD�DPELHQWDOH�
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��� =RQD�+�±�6DOYDJXDUGLD�DPELHQWDOH

67$72�',�)$772
1HO�YLJHQWH�SLDQR�VRQR�SUHYLVWH�OH�VHJXHQWL�]RQH�+�
�� 5LVSHWWR� FLPLWHULDOH� GHOOD� ODUJKH]]D� GL� PW�� ��� SUHYLVWD� VLD� D� *RQQRVQz� FKH� QHOOD

IUD]LRQH�GL�)LJX�
4XHVW¶XOWLPD�q�DGLDFHQWH�DOOD�&KLHVD�
�� )DVFLD� GL� ULVSHWWR� GHO� QDVWUR� VWUDGDOH� OD� FXL� ODUJKH]]D� q� DGHJXDWD� SHU� OHJJH� DOOH

YLJHQWL�QRUPH�

35(9,6,21,�',�3,$12
2OWUH�DOOH�VXGGHWWH�]RQH�VRQR�VWDWH�SUHYLVWH�XOWHULRUL�]RQD�+�GL�VDOYDJXDUGLD�D�VHJXLWR

DQFKH�GHO�FHQVLPHQWR�GHL�EHQL�DUFKHRORJLFL�
6RQR�VWDWL�LQGLYLGXDWL�WXWWL�L�VLWL�DUFKHRORJLFL�DL�TXDOL�q�VWDWR�SRVWR�XQ�DGHJXDWR�YLQFROR�

��� =RQD�6�±�6HUYL]L�SXEEOLFL

/H�]RQH�6�VRQR�ULPDVWH�SUHVVRFKp�LQYDULDWH�ULVSHWWR�DO�SUHFHGHQWH�SLDQR�H�VRGGLVIDQR
DPSLDPHQWH� OH� GRWD]LRQL�PLQLPH�GL� OHJJH� FRQ�XQ� WRWDOH� GL�PT��������� HG� XQD� GRWD]LRQH
FRPSOHVVLYD�GL�PT�����SHU�DELWDQWH�FRVL�VXGGLYLVH�

6� ���PT�DE
6� �����PT�DE
6� ���PT�DE
6� �����PT�DE

'D� WHQHU� SUHVHQWH� FKH� OD� ]RQD�6�� q� VWDWD� ULIHULWD� VROR� DOOD� ]RQD�$� H� %� H� QRQ� VL� q
FRQVLGHUDWR�L�QXPHURVL�VODUJKL�FKH�DELWXDOPHQWH�YHQJRQR�XWLOL]]DWL�SHU�SDUFKHJJLR�

2OWUH� D� TXHVWH� DUHH� q� SUHVHQWH� XQD� IDVFLD� GL� YHUGH� GL� ULVSHWWR� FRPSUHVD� WUD� OD� YLD
0DUPLOOD�H�LO�5LX�)LJX�
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