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���3UHFDX]LRQL�GL�6LFXUH]]D�H�,VWUX]LRQL�GL�$YYHUWLPHQWR
1RWD��6L�SUHJD�GL�OHJJHUH�DWWHQWDPHQWH�LO�PDQXDOH�GL�LVWUX]LRQL�SULPD�GHOO
XVR�H�
SUHVWDUH�DWWHQ]LRQH�DOOH�VHJXHQWL�SUHFDX]LRQL�GL�VLFXUH]]D�
� ,O�WDSLV�URXODQW�GRYUHEEH�HVVHUH�FROORFDWR�LQ�XQ
DUHD�LQWHUQD�EHQ�YHQWLODWD�H�DVFLXWWD�SHU�

HYLWDUH�O
XPLGLWj��1RQ�SRVL]LRQDUH�RJJHWWL�HVWUDQHL�VXO�WDSLV�URXODQW�SHU�SUHYHQLUH�GDQQL�DO�
PRWRUH�GRYXWL�DOO
LQJUHVVR�GL�DFTXD�QHO�PRWRUH�

� 3ULPD�GL�LQL]LDUH�O
HVHUFL]LR��DVVLFXUDUVL�GL�LQGRVVDUH�DEELJOLDPHQWR�VSRUWLYR�DSSURSULDWR�
H�VFDUSH�VSRUWLYH�SURIHVVLRQDOL��H�VYROJHUH�DWWLYLWj�GL�VWUHWFKLQJ�SHU�WXWWR�LO�FRUSR��1RQ�
HVHUFLWDUVL�D�SLHGL�QXGL�VXO�WDSLV�URXODQW�

� �/D�VSLQD�GL�DOLPHQWD]LRQH�GHYH�HVVHUH�FRUUHWWDPHQWH�FROOHJDWD�D�WHUUD��H�OD�SUHVD�
XWLOL]]DWD�GRYUHEEH�DYHUH�XQ�FLUFXLWR�GHGLFDWR�SHU�HYLWDUH�GL�FRQGLYLGHUH�O
HQHUJLD�FRQ�DOWUL�
GLVSRVLWLYL�HOHWWULFL�

� 0DQWHQHUH�L�EDPELQL�ORQWDQL�GD�TXHVWD�DWWUH]]DWXUD�SHU�SUHYHQLUH�LQFLGHQWL�
� (YLWDUH�XQ�IXQ]LRQDPHQWR�SUROXQJDWR�GHO�WDSLV�URXODQW�LQ�FRQGL]LRQL�GL�VRYUDFFDULFR��

SRLFKp�FLz�SXz�SRUWDUH�D�GDQQL�DO�PRWRUH�H�DO�FRQWUROORUH��DFFHOHUDQGR�O
XVXUD�H�
O
LQYHFFKLDPHQWR�GHL�FXVFLQHWWL��GHOOH�FLQWXUH�GD�FRUVD�H�GHO�SLDQR��6L�UDFFRPDQGD�XQD�
PDQXWHQ]LRQH�UHJRODUH�SHU�DVVLFXUDUVL�FKH�O
DWWUH]]DWXUD�VLD�LQ�EXRQH�FRQGL]LRQL�

� 3HU�PDQWHQHUH�LO�QRUPDOH�IXQ]LRQDPHQWR�GHJOL�VWUXPHQWL�HOHWWURQLFL�H�GHL�FRQWUROOHU��
ULGXUUH�OD�SROYHUH�LQWHUQD�H�PDQWHQHUH�XQ
XPLGLWj�LQWHUQD�DSSURSULDWD�SHU�HYLWDUH�IRUWL�
LQWHUIHUHQ]H�HOHWWURVWDWLFKH�

� 'RSR�O
XVR��DVVLFXUDWL�GL�VSHJQHUH�O
DOLPHQWD]LRQH�GHO�WDSLV�URXODQW��0DQWLHQL�OD�
FLUFROD]LRQH�GHOO
DULD�LQWHUQD�GXUDQWH�O
XVR�GHO�WDSLV�URXODQW�

� 0DQWHQHUH�OD�FLUFROD]LRQH�GHOO
DULD�LQWHUQD�GXUDQWH�O
XVR�GHO�WDSLV�URXODQW�
� 6H�VL�DYYHUWH�GLVDJLR�R�VL�VSHULPHQWDQR�FRQGL]LRQL�DQRPDOH�GXUDQWH�O
HVHUFL]LR��

LQWHUURPSHUH�LPPHGLDWDPHQWH�H�FRQVXOWDUH�XQ�SURIHVVLRQLVWD�PHGLFR�
� 'RSR�DYHU�XWLOL]]DWR�O
ROLR�GL�VLOLFRQH��FRQVHUYDUOR�LQ�XQ�OXRJR�LQDFFHVVLELOH�DL�EDPELQL�SHU�

HYLWDUH�JUDYL�FRQVHJXHQ]H�LQ�FDVR�GL�LQJHVWLRQH�DFFLGHQWDOH�
� /
DUHD�GL�VLFXUH]]D�GLHWUR�LO�WDSLV�URXODQW�q�GL�����
����PP�
� (YLWDUH�GL�SRVL]LRQDUH�LO�WDSLV�URXODQW�VX�XQ�WDSSHWR��SRLFKp�FLz�SRWUHEEH�ULGXUUH�

O
H珟FLHQ]D�GHOOD�YHQWLOD]LRQH�H�GHO�UD珜SHGGDPHQWR��SRUWDQGR�D�XQ�SRWHQ]LDOH�
VXUULVFDOGDPHQWR�GHO�PRWRUH�

� 1RQ�SRVL]LRQDUH�LO�WDSLV�URXODQW�VX�SDYLPHQWL�LUUHJRODUL��SRLFKp�FLz�SXz�FDXVDUH�VTXLOLEULR�
GXUDQWH�O
XVR�H�GDQQHJJLDUH�LO�WDSLV�URXODQW�

$YYHUWHQ]D��3HU�ULGXUUH�JOL�LQFLGHQWL��VHJXLUH�TXHVWH�UHJROH�

� 3ULPD�GL�XWLOL]]DUH�LO�WDSLV�URXODQW��YHUL¿FDUH�VH�O
DEELJOLDPHQWR�q�FRUUHWWDPHQWH�DOODFFLDWR�
R�FKLXVR�D�]LS�

� (YLWDUH�GL�LQGRVVDUH�RJJHWWL�FKH�SRWUHEEHUR�HVVHUH�FDWWXUDWL�GDO�WDSLV�URXODQW�
� 7HQHUH�LO�FDYR�GL�DOLPHQWD]LRQH�ORQWDQR�GD�IRQWL�GL�FDORUH�
� ,PSHGLUH�DL�EDPELQL�GL�DYYLFLQDUVL�DO�WDSLV�URXODQW�
� 1RQ�XWLOL]]DUH�LO�WDSLV�URXODQW�DOO
DSHUWR�
� 6FROOHJDUH�O
DOLPHQWD]LRQH�SULPD�GL�VSRVWDUH�LO�WDSLV�URXODQW�
� 1RQ�DSULUH�OD�FRSHUWXUD�VXSHULRUH�H�L�VHGLOL�SRVWHULRUL�VLQLVWUR�H�GHVWUR�VHQ]D�OD�

VXSHUYLVLRQH�GL�XQ�SURIHVVLRQLVWD�
� �/LPLWDWR�D�XQD�SHUVRQD�FKH�VL�HVHUFLWD�VXO�WDSLV�URXODQW�
� ,Q�FDVR�GL�YHUWLJLQL��GRORUH�DO�SHWWR��QDXVHD�R�PDQFDQ]D�GL�UHVSLUR�GXUDQWH�O
HVHUFL]LR��

LQWHUURPSHUH�LPPHGLDWDPHQWH�H�FRQVXOWDUH�XQ�SURIHVVLRQLVWD�PHGLFR�

,QGLFH
���3UHFDX]LRQL�GL�6LFXUH]]D�H�,VWUX]LRQL�GL�$YYHUWLPHQWR������������

���,QWURGX]LRQH�GHO�3URGRWWR�������������������������������������������������

���,VWUX]LRQL�SHU�O
,QVWDOOD]LRQH���������������������������������������������

���5HJROD]LRQH�GHOOD�7HQVLRQH�GHOOD�0DQLJOLD�3LHJKHYROH���������

���5DFFRPDQGD]LRQL�H�/LQHH�*XLGD�SHU�O
(VHUFL]L��������������������

���,VWUX]LRQL�SHU�O
8VR���������������������������������������������������������

���*XDVWL�&RPXQL�H�5LVROX]LRQH�GHL�3UREOHPL�������������������������

���0DQXWHQ]LRQH�GHO�3URGRWWR���������������������������������������������

��� �������������������������������������������������������,PSHJQR�DO�6HUYL]LR

��� �������������������������������������������������������'LFKLDUD]LRQH�)&&
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�� 3UHFDX]LRQL�GL�6LFXUH]]D�H�,VWUX]LRQL�GL�$YYHUWLPHQWR��tQGLFH�



����3D]LHQWL�FKH�VRłURQR�GL�PDO�GL�VFKLHQD�R�FKH�KDQQR�VXELWR�OHVLRQL�DOOH�JDPEH��SDUWH�EDVVD�
GHOOD�VFKLHQD�R�FROOR��R�FKH�VRłURQR�GL�GRORUL�DOOH�JDPEH��SDUWH�EDVVD�GHOOD�VFKLHQD��FROOR�H�
EUDFFLD��FRPH�SD]LHQWL�FURQLFL�FRQ�HUQLD�GHO�GLVFR��VFLYRODPHQWR�YHUWHEUDOH��SURWUXVLRQH�FHUYLFDOH��
HFF���
����3D]LHQWL�DłHWWL�GD�RVWHRDUWULWH��UHXPDWLVPL�R�UHXPDWLVPL�GRORURVL�
����,QGLYLGXL�FRQ�DQRPDOLH�FRPH�O
RVWHRSRURVL�
����,QGLYLGXL�FRQ�PDODWWLH�GHO�VLVWHPD�FLUFRODWRULR��PDODWWLH�FDUGLDFKH��PDODWWLH�YDVFRODUL��
LSHUWHQVLRQH��HFF���
����,QGLYLGXL�FRQ�GLVWXUEL�GHJOL�RUJDQL�UHVSLUDWRUL�
����,QGLYLGXL�FKH�XWLOL]]DQR�SDFHPDNHU�DUWL¿FLDOL�R�GLVSRVLWLYL�HOHWWURQLFL�PHGLFL�LPSLDQWDWL�
����,QGLYLGXL�FRQ�WXPRUL�PDOLJQL�
����,QGLYLGXL�FRQ�WURPERVL�R�JUDYL�GLVWXUEL�GHOOD�FLUFROD]LRQH�VDQJXLJQD��LQ¿DPPD]LRQH�YHQRVD�
DFXWD��HFF�
����,QGLYLGXL�FRQ�GLVWXUEL�GHOOD�FLUFROD]LRQH�SHULIHULFD�FDXVDWL�GD�FRQGL]LRQL�FRPH�LO�GLDEHWH�
�����,QGLYLGXL�FRQ�IHULWH�FXWDQHH�
�����,QGLYLGXL�FRQ�IHEEUH�GRYXWD�D�PDODWWLH��WHPSHUDWXUD�FXWDQHD�VXSHULRUH�D����&��
�����,QGLYLGXL�FRQ�VFKLHQH�DQRPDOH�R�FXUYH�
�����'RQQH�LQFLQWH�R�SRWHQ]LDOPHQWH�LQFLQWH��R�GRQQH�LQ�PHVWUXD]LRQL�
�����,QGLYLGXL�FKH�VL�VHQWRQR�¿VLFDPHQWH�DQRPDOL�H�QHFHVVLWDQR�GL�ULSRVR�
�����,QGLYLGXL�FRQ�HYLGHQWH�FDWWLYD�FRQGL]LRQH�¿VLFD�
�����,QGLYLGXL�FKH�XWLOL]]DQR�O
DWWUH]]DWXUD�D�VFRSR�ULDELOLWDWLYR�
�����,QGLYLGXL�FKH�DYYHUWRQR�TXDOVLDVL�DQRUPDOLWj�QHO�FRUSR�GLYHUVD�GDOOH�VLWXD]LRQL�VRSUD�LQGLFDWH�
��/
XVR�SXz�FDXVDUH�LQFLGHQWL�R�SHJJLRUDPHQWR�GHOOH�FRQGL]LRQL�¿VLFKH�

$YYHUWHQ]D��2EEOLJDWRULR�
4XDQGR�VL�VWD�VHJXHQGR�XQ�WUDWWDPHQWR�PHGLFR�R�VL�DSSDUWLHQH�DL�VHJXHQWL�WLSL�GL�
SD]LHQWL��DVVLFXUDUVL�GL�FRQVXOWDUH�XQ�PHGLFR�SURIHVVLRQLVWD�SULPD�GHOO
XVR�

9LHWDWR�
� 1RQ�XWLOL]]DUH�TXHVWR�GLVSRVLWLYR�VH�LO�ULYHVWLPHQWR�q�FUHSDWR��URWWR�R�VWDFFDWR�
�HVSRQHQGR�OH�VWUXWWXUH�LQWHUQH��R�VH�OH�SDUWL�VDOGDWH�VRQR�VWDFFDWH�
��$OWULPHQWL��SRVVRQR�YHUL¿FDUVL�LQFLGHQWL�R�OHVLRQL�
� �1RQ�VDOWDUH�VX�R�JL��GDO�WDSLV�URXODQW�GXUDQWH�O
HVHUFL]LR��
��)DUOR�SRWUHEEH�FDXVDUH�FDGXWH�H�OHVLRQL�
� 1RQ�XWLOL]]DUH�Qp�FRQVHUYDUH�LO�WDSLV�URXODQW�DOO
DSHUWR��LQ�EDJQR�R�LQ�OXRJKL�XPLGL�R�
IDFLOPHQWH�EDJQDELOL�´

� 1RQ�SRVL]LRQDUH�LO�WDSLV�URXODQW�DOOD�OXFH�GLUHWWD�GHO�VROH�R�LQ�XQ�DPELHQWH�DG�DOWD�
WHPSHUDWXUD��FRPH�YLFLQR�D�XQ�FDPLQHWWR�R�VX�GLVSRVLWLYL�GL�ULVFDOGDPHQWR�FRPH�FRSHUWH�
HOHWWULFKH��
��,Q�FDVR�FRQWUDULR��SRWUHEEHUR�YHUL¿FDUVL�SHUGLWH�HOHWWULFKH�R�LQFHQGL�
� 6H�LO�FDYR�GL�DOLPHQWD]LRQH�R�OD�VSLQD�GL�DOLPHQWD]LRQH�VRQR�GDQQHJJLDWL�R�OD�SUHVD�q�
DOOHQWDWD��QRQ�XWLOL]]DUH�LO�WDSLV�URXODQW��
���$OWULPHQWL��SRWUHEEHUR�YHUL¿FDUVL�VFRVVH�HOHWWULFKH��FRUWRFLUFXLWL�R�LQFHQGL�
� 1RQ�GDQQHJJLDUH��SLHJDUH�R�WRUFHUH�LO�FDYR�GL�DOLPHQWD]LRQH��,QROWUH��HYLWDUH�GL�SRVDUH�
RJJHWWL�SHVDQWL�VXO�FDYR�GL�DOLPHQWD]LRQH�R�GL�SL]]LFDUH�LO�¿OR��
���,Q�FDVR�FRQWUDULR��SRWUHEEHUR�YHUL¿FDUVL�SHUGLWH�R�LQFHQGL��R�DGGLULWWXUD�VFRVVH�
HOHWWULFKH��FRUWRFLUFXLWL�
� 1RQ�FRQVHQWLUH�D�GXH�R�SL��SHUVRQH�GL�XWLOL]]DUH�LO�WDSLV�URXODQW�FRQWHPSRUDQHDPHQWH��
H�IDUH�DWWHQ]LRQH�DOO
DVVHQ]D�GL�DOWUH�SHUVRQH�LQWRUQR�GXUDQWH�O
XVR��
��,Q�FDVR�FRQWUDULR��SRWUHEEHUR�YHUL¿FDUVL�LQFLGHQWL�R�OHVLRQL�
� 1RQ�FRQVHQWLUH�D�LQGLYLGXL�FKH�QRQ�SRVVRQR�HVSULPHUH�OD�ORUR�FRVFLHQ]D�R�XWLOL]]DUH�LO�
WDSLV�URXODQW�LQ�PRGR�LQGLSHQGHQWH�GL�XWLOL]]DUOR�
��4XHVWR�SRWUHEEH�FDXVDUH�LQFLGHQWL�R�OHVLRQL�

� $VVROXWDPHQWH�YLHWDWR�VPRQWDUH��ULSDUDUH�LO�WDSLV�URXODQW�R�VRVWLWXLUH�L�FRPSRQHQWL�GHO�
WDSLV�URXODQW�
��&
q�XQ�ULVFKLR�GL�OHVLRQL�GRYXWH�D�JXDVWL�PHFFDQLFL�

1RQ�VPRQWDUH�LO�WDSLV�URXODQW�

(YLWDUH�LO�FRQWDWWR�FRQ�O
DFTXD�
� Ê�DVVROXWDPHQWH�YLHWDWR�VPRQWDUH��ULSDUDUH�LO�WDSLV�URXODQW�R�VRVWLWXLUH�L�FRPSRQHQWL�GHO�
WDSLV�URXODQW�
��&
q�XQ�ULVFKLR�GL�LQIRUWXQLR�D�FDXVD�GL�XQ�JXDVWR�PHFFDQLFR�

9LHWDWR�
� /H�SHUVRQH�FKH�QRQ�IDQQR�UHJRODUPHQWH�HVHUFL]LR�QRQ�GRYUHEEHUR�LPSHJQDUVL�
LPSURYYLVDPHQWH�LQ�XQ�HVHUFL]LR�IDWLFRVR�
��&Lz�SRWUHEEH�DUUHFDUH�GDQQL�DOOD�VDOXWH�
� 1RQ�XWLOL]]DUH�GRSR�DYHU�EHYXWR�DFTXD��VHQWLUVL�VWDQFKL��GXUDQWH�OH�SULPH�IDVL�
GHOO
HVHUFL]LR�R�TXDQGR�LO�FRUSR�q�LQ�FRQGL]LRQL�DQRUPDOL�
��&Lz�SRWUHEEH�SRUWDUH�D�OHVLRQL�
� 4XHVWR�SURGRWWR�q�DGDWWR�SHU�XVR�GRPHVWLFR�H�QRQ�q�DGDWWR�D�OXRJKL�FRQ�XWHQWL�PXOWLSOL�
QRQ�VSHFL¿FL��FRPH�VFXROH�R�SDOHVWUH�
� 1RQ�XWLOL]]DUH�GXUDQWH�LO�EHUH��PDQJLDUH�R�DOWUH�DWWLYLWj�
� 1RQ�XWLOL]]DUH�TXDQGR�VL�DYYHUWH�VWDQFKH]]D�GRSR�DYHU�EHYXWR��
��&Lz�SRWUHEEH�FDXVDUH�LQFLGHQWL�R�OHVLRQL�
� 1RQ�XWLOL]]DUH�FRQ�RJJHWWL�GXUL�QHOOH�WDVFKH�GHL�SDQWDORQL��
��&Lz�SRWUHEEH�FDXVDUH�LQFLGHQWL�R�OHVLRQL�
� 1RQ�SHUPHWWHUH�D�DJKL��UL¿XWL�R�DFTXD�GL�DWWDFFDUVL�DOOD�VSLQD�GL�DOLPHQWD]LRQH��
��&Lz�SRWUHEEH�FDXVDUH�VFRVVH�HOHWWULFKH��FRUWRFLUFXLWL�R�LQFHQGL�
� 1RQ�WLUDUH�IXRUL�OD�VSLQD�GL�DOLPHQWD]LRQH�R�VSHJQHUH�O
LQWHUUXWWRUH�GL�DOLPHQWD]LRQH�VX�
�Rł��GXUDQWH�O
XVR��
��&Lz�SRWUHEEH�FDXVDUH�OHVLRQL�
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� 6H�VSHULPHQWL�GRORUH�LQVROLWR��FRPH�GRORUH�DOOD�SDUWH�EDVVD�GHOOD�VFKLHQD��LQWRUSLGLPHQWR�
DOOH�JDPEH��YHUWLJLQL��EDWWLWR�FDUGLDFR�DQRPDOR�R�XQD�VHQVD]LRQH�GL�GLVDJLR�GLYHUVD�GDO�
VROLWR�GXUDQWH�O
HVHUFL]LR��LQWHUURPSL�LPPHGLDWDPHQWH�H�FRQVXOWD�XQ�SURIHVVLRQLVWD�PHGLFR�
� 1RQ�SHUPHWWHUH�DL�EDPELQL�GL�XWLOL]]DUH�TXHVWR�SURGRWWR�R�GL�JLRFDUFL�LQWRUQR�
��/D�QRQ�FRQIRUPLWj�D�TXHVWD�QRUPD�SRWUHEEH�FRPSRUWDUH�OHVLRQL�
� ,�VXSHUYLVRUL�GHL�EDPELQL�GRYUHEEHUR�IDUH�DWWHQ]LRQH�D�QRQ�SHUPHWWHUH�ORUR�GL�JLRFDUH�FRQ�
TXHVWR�SURGRWWR�
��/D�PDQFDWD�FRQIRUPLWj�D�TXHVWD�QRUPD�SRWUHEEH�FDXVDUH�OHVLRQL�
� 'XUDQWH�O
XVR�R�GXUDQWH�LO�FDULFDPHQWR�H�OR�VFDULFR�GHO�SURGRWWR��DVVLFXUDUVL�FKH�QRQ�FL
VLDQR�SHUVRQH�R�DQLPDOL�GRPHVWLFL�QHOOH�YLFLQDQ]H��SDUWH�SRVWHULRUH��LQIHULRUH��DQWHULRUH�GHO�
SURGRWWR��
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�� ,QWURGX]LRQH�GHO�3URGRWWR��
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$WWHQ]LRQH�FRQ�OH�PDQL�EDJQDWH�
� 1RQ�WLUDUH�IXRUL�R�LQVHULUH�OD�VSLQD�GL�DOLPHQWD]LRQH�FRQ�OH�PDQL�EDJQDWH�
��&Lz�SRWUHEEH�FDXVDUH�VFRVVH�HOHWWULFKH�H�OHVLRQL�

7LUDUH�IXRUL�OD�VSLQD�GL�DOLPHQWD]LRQH�
� �4XDQGR�O
DWWUH]]DWXUD�QRQ�q�LQ�XVR��WLUDUH�IXRUL�OD�VSLQD�GL�DOLPHQWD]LRQH�GDOOD�SUHVD�
��3ROYHUH�H�DULD�XPLGD�SRVVRQR�FDXVDUH�GHJUDGD]LRQH�GHOO
LVRODPHQWR��SRUWDQGR�D�SHUGLWH�
HOHWWULFKH�R�LQFHQGL�
� 'XUDQWH�OD�PDQXWHQ]LRQH��DVVLFXUDUVL�GL�WLUDUH�IXRUL�OD�VSLQD�GL�DOLPHQWD]LRQH�GDOOD�SUHVD�
��/D�PDQFDWD�FRQIRUPLWj�SRWUHEEH�FRPSRUWDUH�VFRVVH�HOHWWULFKH�R�OHVLRQL�
� 4XDQGR�O
DWWUH]]DWXUD�QRQ�SXz�HVVHUH�DYYLDWD�R�VL�YHUL¿FDQR�DQRPDOLH��VPHWWHUH�GL�XVDUOD��
7LUDUH�LPPHGLDWDPHQWH�IXRUL�OD�VSLQD�GL�DOLPHQWD]LRQH�H�D珜LGDUVL�D�XQ�SURIHVVLRQLVWD�SHU�
LVSH]LRQDUH�H�ULSDUDUH�
��/D�PDQFDWD�FRQIRUPLWj�SRWUHEEH�FRPSRUWDUH�VFRVVH�HOHWWULFKH�R�OHVLRQL�
� 'XUDQWH�XQ
LQWHUUX]LRQH�GL�FRUUHQWH��WLUDUH�LPPHGLDWDPHQWH�IXRUL�OD�VSLQD�GL�DOLPHQWD]LRQH�
��,Q�FDVR�FRQWUDULR��SRWUHEEHUR�YHUL¿FDUVL�LQFLGHQWL�R�OHVLRQL�TXDQGR�YLHQH�ULSULVWLQDWD�
O
DOLPHQWD]LRQH�
� 4XDQGR�VL�WLUD�IXRUL�OD�VSLQD�GL�DOLPHQWD]LRQH��QRQ�WLUDUH�OD�SDUWH�GHO�FDYR��DIGHUUDUH�OD�VSLQD�
SHU�WLUDUOD�IXRUL�
��,Q�FDVR�FRQWUDULR��SRWUHEEHUR�YHUL¿FDUVL�FRUWRFLUFXLWL��VFRVVH�HOHWWULFKH�R�LQFHQGL�

���,QWURGX]LRQH�GHO�3URGRWWR

/LVWD�GL�,PEDOODJJLR�

1XPHUR 1RPH 4XDQWLWj 2VVHUYD]LRQL
8QLWj�3ULQFLSDOH

3DFFKHWWR�GL�5LFDPEL 9HGHUH�WDEHOOD�DOOHJDWD

,VWUX]LRQL�GL�PHVVD�D�WHUUD�
� 4XHVWR�SURGRWWR�ULFKLHGH�OD�PHVVD�D�WHUUD��,Q�FDVR�GL�PDOIXQ]LRQDPHQWR�
GHOO
DSSDUHFFKLDWXUD��OD�PHVVD�D�WHUUD�IRUQLUj�LO�SHUFRUVR�GL�UHVLVWHQ]D�PLQLPD�SHU�OD�
FRUUHQWH��ULGXFHQGR�LO�ULVFKLR�GL�VFRVVH�HOHWWULFKH�
� ,O�SURGRWWR�q�GRWDWR�GL�XQ�FDYR�SHU�OD�PHVVD�D�WHUUD�GHO�GLVSRVLWLYR�H�GL�XQD�VSLQD�GL�
PHVVD�D�WHUUD��4XHVWD�VSLQD�GHYH�HVVHUH�LQVHULWD�LQ�XQD�SUHVD�LQVWDOODWD�H�PHVVD�D�WHUUD�LQ�
PRGR�DSSURSULDWR�FKH�VLD�SLHQDPHQWH�FRQIRUPH�DOOH�QRUPDWLYH�ORFDOL�R�DL�UHTXLVLWL�OHJDOL�

3HULFROR�
� ,O�FROOHJDPHQWR�LPSURSULR�GHO�FRQGXWWRUH�GL�PHVVD�D�WHUUD�GHO�GLVSRVLWLYR�SRWUHEEH�
FDXVDUH�XQ�SHULFROR�GL�VFRVVH�HOHWWULFKH��6H�VL�KDQQR�GXEEL�VXOOD�PHVVD�D�WHUUD�GHO�SURGRWWR��
VL�SUHJD�GL�DŃGDUVL�D�XQ�HOHWWULFLVWD�SURIHVVLRQLVWD�SHU�O
LVSH]LRQH��$QFKH�VH�OD�VSLQD�IRUQLWD�
FRQ�O
DSSDUHFFKLDWXUD�QRQ�FRUULVSRQGH�DOOD�SUHVD��QRQ�PRGL¿FDUOD�
��6L�SUHJD�GL�IDU�LQVWDOODUH�OD�SUHVD�DSSURSULDWD�GD�XQ�HOHWWULFLVWD�SURIHVVLRQLVWD�
� 4XHVWR�SURGRWWR�KD�XQD�VSLQD�GL�PHVVD�D�WHUUD��$VVLFXUDUVL�FKH�VLD�FROOHJDWD�D�XQD�SUHVD�
FKH�FRUULVSRQGH�DOOD�VXD�IRUPD�GL�VSLQD�
��4XHVWR�SURGRWWR�QRQ�SXz�HVVHUH�FROOHJDWR�D�XQ�DGDWWDWRUH�

3UHFDX]LRQL�GL�6LFXUH]]D�H�,VWUX]LRQL�GL�$YYHUWLPHQWR

6XSSRUWR�GHO�GLVSRVLWLYR

&RORQQD�PRQWDQWH�
VLQLVWUD

%ORFFR�GL�
VLFXUH]]D

&RSHUFKLR�
VXSHULRUH

&RORQQD�YHUWLFDOH�
GHVWUD

)LQHVWUD�GHO�GLVSOD\

0DQLJOLD�SLHJKHYROH

7DSSR�WHUPLQDOH�
VLQLVWUR

7DSSR�WHUPLQDOH�
GHVWUR

3LHGH�UHJRODELOH

$OWRSDUODQWH

3XOVDQWH

1DVWUR�GL�FRUVD

/LVWHOOR�ODWHUDOH
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,QVWDOOD]LRQH��
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3DUDPHWUL�7HFQLFL

$OOHJDWR��(OHQFR�3DFFKHWWR�3H]]L�GL�5LFDPELR�

���,VWUX]LRQL�SHU�O
,QVWDOOD]LRQH

7HQVLRQH�GL�ODYRUR �$&���������9 �����+]

&DULFR�PDVVLPR ���NJ

'LPHQVLRQL�GHO�SURGRWWR

$UHD�GHO�QDVWUR�GL�FRUVD

3RWHQ]D�PDVVLPD

9HORFLWj�YLVXDOL]]DWD

0HWRGL�GL�FRQWUROOR 7HOHFRPDQGR��GLVSOD\�HOHWWURQLFR

���
����PP

���+3

����NP�K

'LPHQVLRQL�ULSLHJDWR

���0HWWL�O
XQLWj�SULQFLSDOH�D�WHUUD�GRSR�DYHUOD�GLVLPEDOODWD��FRPH�PRVWUDWR�QHO�SDVVDJJLR��$��
QHOOD� ILJXUD� VRWWRVWDQWH�� 6SH]]D� OD� 
PDQLJOLD� SLHJKHYROH
� QHOOD� GLUH]LRQH� LQGLFDWD�� H�
O
HVWUHPLWj�LQIHULRUH�GHOOD�FRORQQD�VL�DSULUj�QDWXUDOPHQWH�GD�HQWUDPEL�,�ODWL����
���1HO�SDVVDJJLR��%��VRWWRVWDQWH��VROOHYD�OD�FRORQQD�ILQR�DOOD�SRVL]LRQH�GL�OLPLWH�VXSHULRUH�������
� 1HO� SDVVDJJLR� �&�� VRWWRVWDQWH�� SUHPL� YHUVR� LO� EDVVR� VXOOD� 
PDQLJOLD� SLHJKHYROH
� SHU�
EORFFDUH�OD�FRORQQD�

���&RPH�PRVWUDWR�QHL�SDVVDJJL�VRWWRVWDQWL��DOOLQHDUH�OD�VWDIID�SLDWWD��'��FRQ�O
LQVWDOOD]LRQH�
VXO� SDQQHOOR� GL� FRQWUROOR� H� IDU� DVSLUDUH� LO� IHUPR� GL� VLFXUH]]D� URVVR� �(�� QHOOD� SRVL]LRQH�
JLDOOD� VRWWR� LO� SDQQHOOR� GL� FRQWUROOR�� 'XUDQWH� O
XVR� GHO� WDSLV� URXODQW�� DJJDQFLDUH�
XQ
HVWUHPLWj�GHO�IHUPR�GL�VLFXUH]]D�DO�ERUGR�GHOO
DEELJOLDPHQWR�

,QWURGX]LRQH�GHO�3URGRWWR

����
���
���PP

����
���
����PP

&KLDYH�HVDJRQDOH�LQWHUQD�GD��� �

&KLDYH�HVDJRQDOH�LQWHUQD�GD��� �

�

�%ORFFR�GL�VLFXUH]]D

2OLR�GL�VLOLFRQH�PHWLOLFR
0DQXDOH�GL�LVWUX]LRQL��

&KLDYH�D�WD]]D

�

7HOHFRPDQGR �

�

�6XSSRUWR�GHO�GLVSRVLWLYR

9LWH�DXWRILOHWWDQWH�VYDVDWD�FRQ �

&KLDYH�D�EXVVROD �

&DYR�GL�DOLPHQWD]LRQH �

�

�

�

�

�

�

�

�

�

��

��

1XPpUR 1RPH 4XDQWLWj 2VVHUYD]LRQL

�LQWDJOLR�D�FURFH

FHUWLILFDWR�GL�FRQIRUPLWj

9DULR
5HJROD]LRQH�GHO�1DVWUR�GL�
&RUVD

6XSSRUWR�ILVVR�SHU�
WHOHIRQR�FHOOXODUH

%

'

(



/D� PDFFKLQD� YLHQH� VSHGLWD� FRQ� TXHVWD� SDUWH� UHJRODWD� FRQ� XQD� WHQVLRQH� OHJJHUPHQWH�
DSSURSULDWD��PD�D�FDXVD�GHOOH�GLIIHUHQ]H�QHOOD�IRU]D�GHO�SROVR�LQGLYLGXDOH��JOL�XWHQWL�SRVVRQR�
UHJRODUH� OD� PDQLJOLD� SLHJKHYROH� VHFRQGR� OH� ORUR� SUHIHUHQ]H�� (YLWDUH� GL� DOOHQWDUH� WURSSR��
SRLFKp�XQ�DOOHQWDPHQWR�HFFHVVLYR�FDXVHUj�XQD�YLEUD]LRQH�GHO�WDSLV�URXODQW�GRYXWD�D�XQ�JLRFR�
HFFHVVLYR�WUD�OD�SDUWH�SLHJKHYROH�GHOOD�FRORQQD�H�O
XQLWj�SULQFLSDOH��&RPH�PRVWUDWR�QHO�SDVVR�
ķ � QHOOD� ILJXUD� VRWWRVWDQWH�� VROOHYDUH� LO� WDSSR� DOO
HVWUHPLWj� LQIHULRUH� GHOOD� FRORQQD� VLQLVWUD��
FRPELQDUH� OD�FKLDYH�D�EUXJROD�HVDJRQDOH�H� OD�FKLDYH�D�EXVVROD� LQ�XQD� OHYD��4XLQGL��FRPH�
PRVWUDWR�QHO�SDVVR�ĸ�VRWWRVWDQWH��LQVHULUH�O
HVWUHPLWj�HVDJRQDOH�GHOOD�FKLDYH�D�EXVVROD�QHO�
IRUR�DOO
HVWUHPLWj� LQIHULRUH�GHOOD�FRORQQD�VLQLVWUD�H�DEELQDUOD�DOOD�YLWH�HVDJRQDOH�� UXRWDUH� LQ�
VHQVR�RUDULR�SHU�VWULQJHUH�H�LQ�VHQVR�DQWLRUDULR�SHU�DOOHQWDUH�OHJJHUPHQWH�

���5HJROD]LRQH�GHOOD�7HQVLRQH�GHOOD�0DQLJOLD�3LHJKHYROH

,7

�� 5HJROD]LRQH�GHOOD�7HQVLRQH�GHOOD�0DQLJOLD�3LHJKHYROH��

,7

,VWUX]LRQL�SHU�O
,QVWDOOD]LRQH

5LSLHJDPHQWR�H�VSRVWDPHQWR�GHO�WDSLV�URXODQW

*

'

)

���&RPH� LOOXVWUDWR� GL� VHJXLWR�� LQVHULUH� LO� FDYR�GL� DOLPHQWD]LRQH�QHOOD� SUHVD�DQWHULRUH� GHO�
WDSLV�URXODQW��TXLQGL�FROOHJDUH�LO�FDYR�GL�DOLPHQWD]LRQH�DOOD�SUHVD�DSSURSULDWD��$FFHQGHUH�
O
LQWHUUXWWRUH�GL�DOLPHQWD]LRQH�VXO�ODWR�DQWHULRUH�LQIHULRUH�GHOO
DSSDUHFFKLR�H�LO�WDSLV�URXODQW�
HQWUD�LQ�PRGDOLWj�VWDQGE\�

��� LO� WHUUHQR�q� LUUHJRODUH�R� LO� WDSLV� URXODQW� VL� VFXRWH�� UHJRODUH� L� FXVFLQHWWL� UHJRODELOL� SHU� L�
SLHGL��6H�SRVWL�QHOOD�SDUWH�LQIHULRUH�FHQWUDOH�H�SRVWHULRUH�GHO�WDSLV�URXODQW�QHOOD�SRVL]LRQH�
DSSURSULDWD�� ,� FXVFLQHWWL� SHU� L� SLHGL� GHYRQR� HVVHUH� YLFLQL� DO� VXROR�� �&RPH� PRVWUDWR� GL�
VHJXLWR�

���&RPH� LOOXVWUDWR� DO� SXQWR� �)�� VHJXHQWH�� IDUH� OHYD� VXOOD� �PDQLJOLD� GL� ULSLHJDPHQWR�� QHOOD�
GLUH]LRQH� LQGLFDWD� QHO� GLDJUDPPD�� $� TXHVWR� SXQWR�� O
HVWUHPLWj� LQIHULRUH� GHOOD� FRORQQD�
PRQWDQWH�VL�DSULUj�QDWXUDOPHQWH�VX�HQWUDPEL�L�ODWL��
1HOOD�GLUH]LRQH�LQGLFDWD�DO�SXQWR��*���DEEDVVDUH�OHQWDPHQWH�LO�PRQWDQWH�ILQR�DO�SXQWR�OLPLWH�GL�
SLHJDWXUD��
1HOOD� GLUH]LRQH� LQGLFDWD� DO� SXQWR� �+��� SUHPHUH� OD� �PDQLJOLD� GL� SLHJDWXUD�� SHU� EORFFDUH� LO�
PRQWDQWH�

��� 3HU� VSRVWDUH� LO� WDSLV� URXODQW�� VHJXLUH� L� SDVVDJJL� SUHFHGHQWL� SHU� ULSLHJDUH� OD� FRORQQD�
YHUWLFDOH��3ULPD�GL�VSRVWDUOR��VFROOHJDUH�VHPSUH�LO�FDYR�GL�DOLPHQWD]LRQH�GHO�WDSLV�URXODQW��
4XLQGL�� VROOHYDUH� OD� SDUWH� SRVWHULRUH� GHO� WDSLV� URXODQW� FRQ� OH�PDQL� LQ�PRGR� FKH� OH� UXRWH�
PRELOL�WRFFKLQR�LO�VXROR�H�OH�GXH�SHGDQH�DQWHULRUL�VLDQR�VROOHYDWH�GD�WHUUD��,Q�TXHVWR�PRGR�q�
SRVVLELOH�VSRVWDUH�LO�WDSLV�URXODQW�LQ�DYDQWL�R�LQGLHWUR�
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� �

�

(VHUFL]L�GL�6WUHWFKLQJ���5DFFRPDQGD]LRQL�H�/LQHH�JXLGD�SHU�O
(VHUFL]LR
5LVFDOGDPHQWR
3ULPD�GL�RJQL�VHVVLRQH��q�QHFHVVDULR�XQ�ULVFDOGDPHQWR�GL������PLQXWL�

5HVSLUD]LRQH
'XUDQWH�O
HVHUFL]LR��QRQ�WUDWWHQHUH�LO�UHVSLUR��5HVSLUDUH�UHJRODUPHQWH��FRRUGLQDQGRVL�FRQ�L�
PRYLPHQWL��6H�LO�UHVSLUR�GLYHQWD�WURSSR�UDSLGR��LQWHUURPSHUH�LPPHGLDWDPHQWH�O
HVHUFL]LR�

)UHTXHQ]D
$GGHVWUDUH�OR�VWHVVR�JUXSSR�PXVFRODUH�GRYUHEEH�DYHUH�XQ�SHULRGR�GL�ULSRVR�GL����RUH��LO�FKH�
VLJQL¿FD�FKH�OR�VWHVVR�JUXSSR�PXVFRODUH�QRQ�GRYUHEEH�HVVHUH�DOOHQDWR�QHL�JLRUQL�FRQVHFXWLYL�

&DULFR�GL�$OOHQDPHQWR
'HWHUPLQDUH�LO�FDULFR�GL�DOOHQDPHQWR�LQ�EDVH�DO�OLYHOOR�GL�¿WQHVV�SHUVRQDOH��TXLQGL�SUDWLFDUH�
VHJXHQGR�LO�SULQFLSLR�GHO�FDULFR�SURJUHVVLYR��,O�GRORUH�PXVFRODUH�q�QRUPDOH�QHOOH�SULPH�IDVL�
GHOO
DOOHQDPHQWR��&RQ�XQ�HVHUFL]LR�FRVWDQWH��LO�GRORUH�GLPLQXLUj�JUDGXDOPHQWH�

5LODVVDPHQWR
(VHJXLUH�XQ�UDႇUHGGDPHQWR�GL���PLQXWL�GRSR�RJQL�VHVVLRQH�GL�DOOHQDPHQWR��VSHFLDOPHQWH�
VWLUDQGR�H�ULODVVDQGR�L�PXVFROL�GHL�SLHGL�SHU�HYLWDUH�XQD�WHQVLRQH�SUROXQJDWD�H�PDQWHQHUH�
O
HODVWLFLWj�PXVFRODUH�

'LHWD�H�,GUDWD]LRQH
6L�FRQVLJOLD�GL�IDUH�HVHUFL]LR�DOPHQR�XQ
RUD�GRSR�XQ�SDVWR�H�HYLWDUH�GL�FRQVXPDUH�FLER�
LPPHGLDWDPHQWH�GRSR�O
HVHUFL]LR��%HUH�DFTXD�FRQ�SDUVLPRQLD�GXUDQWH�O
HVHUFL]LR��HYLWDQGR�
VRSUDWWXWWR�JUDQGL�TXDQWLWj�SHU�SUHYHQLUH�OR�VWUHVV�VX�FXRUH�H�UHQL�

Ê�FRQVLJOLDELOH�LQL]LDUH�FRQ�HVHUFL]L�GL�VWUHWFKLQJ�SULPD�GL�XWLOL]]DUH�LO�WDSLV�URXODQW��,�PXVFROL�ULVFDOGDWL�VRQR�
SL��IOHVVLELOL��TXLQGL�GHGLFDUH������PLQXWL�DO�ULVFDOGDPHQWR��3ULPD�GL�FDPPLQDUH��HVHJXLUH�JOL�HVHUFL]L�GL�
VWUHWFKLQJ�VHJXHQWL����YROWH�����VHFRQGL�R�SL��SHU�RJQL�JDPED�� ULSHWHUH�TXHVWR�HVHUFL]LR�GRSR�DYHU�
FDPPLQDWR�VXO�WDSLV�URXODQW�

���6WUHWFKLQJ�LQ�$YDQWL
3LHJD�OHJJHUPHQWH�HQWUDPEH�OH�JLQRFFKLD��SLHJDWL�OHQWDPHQWH�LQ�DYDQWL��SHUPHWWHQGR�D�
VFKLHQD�H�VSDOOH�GL�ULODVVDUVL��&HUFD�GL�WRFFDUH�OH�GLWD�GHL�SLHGL�FRQ�OH�PDQL��0DQWLHQL�SHU����
���VHFRQGL��SRL�ULODVVDWL��5LSHWL���YROWH��YHGL�)LJXUD����

���6WUHWFKLQJ�GHO�7HQGLQH�G
$FKLOOH
6LHGLWL�VX�XQ�WDSSHWLQR�SXOLWR�FRQ�XQD�JDPED�GULWWD��3RUWD�O
DOWUD�JDPED�YHUVR�O
LQWHUQR��
SUHPHQGROD�FRQWUR�LO�ODWR�LQWHUQR�GHOOD�JDPED�GULWWD��&HUFD�GL�WRFFDUH�OH�GLWD�GHL�SLHGL�FRQ�OH�
PDQL��0DQWLHQL�SHU�������VHFRQGL��SRL�ULODVVDWL��5LSHWL���YROWH�SHU�RJQL�JDPED��YHGL�)LJXUD����

���6WUHWFKLQJ�GHO�3ROSDFFLR�H�GHO�7HQGLQH�G
$FKLOOH
6WDL�FRQ�HQWUDPEH�OH�PDQL�FRQWUR�LO�PXUR��FRQ�XQ�SLHGH�GLHWUR��7LHQL�OD�JDPED�SRVWHULRUH�GULWWD�
H�LO�WDOORQH�D�WHUUD��SLHJDWL�YHUVR�LO�PXUR��0DQWLHQL�SHU�������VHFRQGL��SRL�ULODVVDWL��5LSHWL���
YROWH�SHU�RJQL�JDPED��YHGL�)LJXUD����

���6WUHWFKLQJ�GHO�4XDGULFLSLWH
$JJUDSSDWL�DO�PXUR�R�DO�WDYROR�SHU�PDQWHQHUH�O
HTXLOLEULR�FRQ�OD�PDQR�VLQLVWUD��TXLQGL�HVWHQGL�
OD�PDQR�GHVWUD�DOO
LQGLHWUR��DႇHUUDQGR�OD�FDYLJOLD�GHVWUD�H�WLUDQGROD�OHQWDPHQWH�YHUVR�L�JOXWHL�
¿QFKp�QRQ�DYYHUWL�WHQVLRQH�QHOOD�SDUWH�DQWHULRUH�GHOOD�FRVFLD��0DQWLHQL�SHU�������VHFRQGL��SRL�
ULODVVDWL��5LSHWL���YROWH�SHU�RJQL�JDPED��YHGL�)LJXUD����

���6WUHWFKLQJ�GHJOL�$GGXWWRUL��0XVFROL�,QWHUQL�GHOOD�&RVFLD�
3LHGL�ULYROWL�O
XQR�YHUVR�O
DOWUR��JLQRFFKLD�DOO
HVWHUQR��6TXDW��DłHUUDQGR�HQWUDPEL�L�SLHGL�H�
WLUDQGROL�YHUVR�O
LQJXLQH��0DQWLHQL�SHU�������VHFRQGL��SRL�ULODVVDWL��5LSHWL���YROWH��YHGL�)LJXUD�
���

5DFFRPDQGD]LRQL�H�/LQHH�JXLGD�SHU�O
(VHUFL]LR
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8VR
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,VWUX]LRQL�SHU�O
8VR

,O�GLVSOD\�PRVWUD�LO�FRQWR�DOOD�URYHVFLD�DOO
DYYLR��
YLVXDOL]]DQGR����������������'XUDQWH�LO�IXQ]LRQDPHQWR��SDVVD�
DXWRPDWLFDPHQWH�RJQL���VHFRQGL�D�GLYHUVH�VH]LRQL�GL�
YLVXDOL]]D]LRQH��LQ�VHTXHQ]D���9(/2&,7¬����7(032���
�',67��H��&$/���
���'XUDQWH�LO�IXQ]LRQDPHQWR��LO�GLVSOD\�D�/('�SDVVD�DXWRPDWLFDPHQWH�D�YLVXDOL]]DUH�TXHVWH�
PHWULFKH�RJQL���VHFRQGL�

,QWHUYDOOR�0HWULFKH�'LVSOD\

���,VWUX]LRQL�SHU�O
8VR

0HWRGR�GL�$FFRSSLDPHQWR�GHO�7HOHFRPDQGR
(QWUR���VHFRQGL�GDOO
DFFHQVLRQH�GHO�WDSLV�URXODQW��SUHPHUH�H�WHQHUH�SUHPXWR�LO�SXOVDQWH��,ϝ��VXO�
WHOHFRPDQGR��4XDQGR�VL�VHQWRQR�VXRQL�FRQWLQXL�GL�VHJQDOD]LRQH�GDO�EX]]HU�GHO�WDSLV�URXODQW��
LQGLFD�XQ
DFFRSSLDPHQWR�ULXVFLWR��Ê�TXLQGL�SRVVLELOH�LQL]LDUH�D�XWLOL]]DUH�LO�WHOHFRPDQGR�SHU�JHVWLUH�
LO�WDSLV�URXODQW��8QD�YROWD�DFFRSSLDWR��O
XVR�VXFFHVVLYR�QRQ�ULFKLHGH�XQ�QXRYR�DFFRSSLDPHQWR�

5LGXFL�
9HORFLWj

� $YYLD�
0HWWL�LQ�3DXVD

6WRS � $XPHQWD�9HORFLWj

'VO[JPOF�4FSSBUVSB�EJ�4JDVSF[[B
5LPXRYHUH�OD�VHUUDWXUD�GL�VLFXUH]]D�LQ�TXDOVLDVL�VWDWR��LO�GLVSOD\�GHO�WDSLV�URXODQW�PRVWUHUj�
LO�FRGLFH�GL�HUURUH��(�����4XDQGR�LO�WDSLV�URXODQW�q�LQ�IXQ]LRQH��ULPXRYHUH�OD�VHUUDWXUD�GL�
VLFXUH]]D�FRPSRUWHUj�XQ�DUUHVWR�GL�HPHUJHQ]D��1HVVXQD�RSHUD]LRQH�SXz�HVVHUH�HVHJXLWD�
FRQ�OD�VHUUDWXUD�GL�VLFXUH]]D�ULPRVVD�GDO�WDSLV�URXODQW�

4QJFHB[JPOF�EFJ�1VMTBOUJ

���3XOVDQWL�IXQ]LRQH���9HORFLWj����������$YYLD�0HWWL�LQ�3DXVD����6WRS���������9HORFLWj���
$��3XOVDQWH�$YYLD�0HWWL�LQ�3DXVD��,Q�PRGDOLWj�GL�DWWHVD��SUHPHUH�LO�SXOVDQWH��,ϝ��SHU�DYYLDUH�
LO�WDSLV�URXODQW��LQ�PRGDOLWj�GL�HVHFX]LRQH��SUHPHUH�LO�SXOVDQWH��,ϝ��SHU�PHWWHUH�LQ�SDXVD�LO�
WDSLV�URXODQW���1RWD��'RSR�OD�SDXVD��LO�GLVSOD\�PRVWUD��3$8���H�SHU�ULSUHQGHUH��VL�YHUL¿FD�XQ�
FRQWR�DOOD�URYHVFLD�GD�������������������WRUQDQGR�DOOD�YHORFLWj�PLQLPD��
%���9(/�����4XDQGR�LO�WDSLV�URXODQW�q�LQ�IXQ]LRQH��SUHPHUH�EUHYHPHQWH�LO�SXOVDQWH�����VXO�
GLVSOD\�SHU�XQD�GHFHOHUD]LRQH�OHQWD��SUHPHUH�D�OXQJR�SHU�XQD�GHFHOHUD]LRQH�UDSLGD��H�OD�
YHORFLWj�GLPLQXLVFH�FRQWLQXDPHQWH��OD�GLPLQX]LRQH�q�GL�����NP�K�
&���9(/�����4XDQGR�LO�WDSLV�URXODQW�q�LQ�IXQ]LRQH��SUHPHUH�EUHYHPHQWH�LO�SXOVDQWH�����VXO�
GLVSOD\�SHU�XQ
DFFHOHUD]LRQH�OHQWD��SUHPHUH�D�OXQJR�SHU�XQ
DFFHOHUD]LRQH�UDSLGD��H�OD�
YHORFLWj�DXPHQWD�FRQWLQXDPHQWH��O
LQFUHPHQWR�q�GL�����NP�K�
'�����7DVWR�GL�VFHOWD�UDSLGD�SHU�OD�YHORFLWj�����
(�����7DVWR�GL�VFHOWD�UDSLGD�SHU�OD�YHORFLWj�����
)��3XOVDQWH�6WRS��,Q�VWDWR�GL�HVHFX]LRQH�R�SDXVD��SUHPHUH�LO�SXOVDQWH�GL�VWRS�SHU�WHUPLQDUH�
O
RSHUD]LRQH�GHO�WDSLV�URXODQW�

'LVSOD\

3DUDPHWUL�GL�,PSRVWD]LRQH ,QWHUYDOOR�GL�9LVXDOL]]D]LRQH
7HPSR��PLQ�VHF�

'LVWDQ]D��NP�
&DORULH��NFDO�

9DORUH�,QL]LDOH
����
������
����
���

����������
���������

�������������
��������

9HORFLWj��NP�K�

���,Q�VWDWR�GL�VWDQGE\��LQ�DVVHQ]D�GL�RSHUD]LRQL��LO�GLVSOD\�SDVVD�LQ�VWDWR�GL�ULSRVR�GRSR����PLQXWL�H�
SXz�HVVHUH�ULVYHJOLDWR�GD�WDVWL��WHOHFRPDQGR�H�EORFFR�GL�VLFXUH]]D�

&RQQHVVLRQH�DXGLR�%OXHWRRWK�
���,Q�PRGDOLWj�VWDQGE\��DSULUH�LO�%OXHWRRWK�GHO�WHOHIRQR�FHOOXODUH��FHUFDUH�LO�QRPH�DXGLR�%OXHWRRWK�
�0REYRL�703��GL�TXHVWR�WDSLV�URXODQW��TXLQGL�SUHPHUH�LO�WDVWR�����GHO�WHOHFRPDQGR��LO�WHOHIRQR�
FHOOXODUH�FHUFKHUj�H�YLVXDOL]]HUj�LO�QRPH�%OXHWRRWK�FRUULVSRQGHQWH�GL�TXHVWR�WDSLV�URXODQW��0REYRL�
703���IDUH�FOLF�SHU�FROOHJDUVL�
���'RSR�OD�FRQQHVVLRQH�DOO
DXGLR�%OXHWRRWK��LQ�PRGDOLWj�VWDQGE\��VXO�WHOHIRQR�FHOOXODUH�SUHPHUH�LO�
WDVWR�����GHO�WHOHFRPDQGR�SHU�VFROOHJDUH�O
DXGLR�%OXHWRRWK�

)XQ]LRQL�GHO�7HOHFRPDQGR
���$YYLR�$UUHVWR��,Q�PRGDOLWj�VWDQGE\��SUHPHUH�LO�SXOVDQWH��$YYLR�$UUHVWR��VXO�WHOHFRPDQGR��,O�WDSLV�
URXODQW�LQL]LHUj�XQ�FRXQWGRZQ�GL���VHFRQGL�H�IXQ]LRQHUj�D�XQD�YHORFLWj�GL�����NP�K��'XUDQWH�
O
HVHUFL]LR��q�SRVVLELOH�SUHPHUH�LO�SXOVDQWH��$YYLR�$UUHVWR��LQ�TXDOVLDVL�PRPHQWR�SHU�IHUPDUH�LO�
PRWRUH�

���0HQWUH�LO�WDSLV�URXODQW�q�LQ�IXQ]LRQH��XQD�EUHYH�
SUHVVLRQH�GHO�SXOVDQWH��琯��VXO�WHOHFRPDQGR�DXPHQWHUj�
JUDGXDOPHQWH�OD�YHORFLWj��8QD�OXQJD�SUHVVLRQH�
DXPHQWHUj�UDSLGDPHQWH�OD�YHORFLWj��/D�YHORFLWj�
DXPHQWHUj�FRQWLQXDPHQWH�FRQ�XQ�LQFUHPHQWR�GL�����
NP�K�

���0HQWUH�LO�WDSLV�URXODQW�q�LQ�IXQ]LRQH��XQD�EUHYH�
SUHVVLRQH�GHO�SXOVDQWH��í��VXO�WHOHFRPDQGR�GLPLQXLUj�
JUDGXDOPHQWH�OD�YHORFLWj��8QD�OXQJD�SUHVVLRQH�
GLPLQXLUj�UDSLGDPHQWH�OD�YHORFLWj��/D�YHORFLWj�GLPLQXLUj�
FRQWLQXDPHQWH�FRQ�XQ�GHFUHPHQWR�GL�����NP�K�

9HORFLWj��

$YYLR�$UUHVWR

9HORFLWj�
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���'RSR�O
DFFRSSLDPHQWR�ULXVFLWR��DFFHGL�DL�GDWL�VXOOD�IUHTXHQ]D�FDUGLDFD��DL�UHFRUG�GL�HVHUFL]LR�H�
DOOH�LQIRUPD]LRQL�LQ�WHPSR�UHDOH�FRPH�GXUDWD��YHORFLWj��GLVWDQ]D��FDORULH�H�SDVVL�GLUHWWDPHQWH�
DWWUDYHUVR�O
DSS�0REYRL�7UHDGPLOO�VXOOR�VPDUWZDWFK�GXUDQWH�O
HVHUFL]LR�

(VSHULHQ]D�FRQ�O
$SS�0REYRL�+HDOWK�VXO�7HOHIRQR
6LQFURQL]]D�L�GDWL�GHOOR�VPDUWZDWFK�FRQ�O
DSS�0REYRL�+HDOWK�VXO�WXR�GLVSRVLWLYR�PRELOH�SHU�
XQ
HVSHULHQ]D�GL�DOOHQDPHQWR�FRPSOHWD�
���&HUFD�O
DSS�0REYRL�QHOO
DSS�VWRUH��VFDULFDOD�H�LQVWDOODOD��$FFHGL�DO�WXR�DFFRXQW�0REYRL�
���9DL�DOOD��&DUWD�6SRUW��QHOOD�KRPH�SDJH�SHU�ULYHGHUH�OD�WXD�FURQRORJLD�GL�HVHUFL]L�GDOO
DSS�
0REYRL�7UHDGPLOO�
���1HOO
DSS�0RELOH�0REYRL��DFFHGL�D�UHJLVWUL�GHWWDJOLDWL�GHL�GDWL�H�FRQGLYLGL�OD�WXD�FURQRORJLD�GL�
HVHUFL]L�FRQ�JOL�DOWUL��PLJOLRUDQGR�LO�WXR�SHUFRUVR�GL�ILWQHVV�

���0RQLWRUD�L�GDWL�GXUDQWH�O
DOOHQDPHQWR�H�PDQWLHQL�XQD�EDVVD�YHORFLWj�VXO�WDSLV�URXODQW�SHU�OD�WXD�
VLFXUH]]D�SHUVRQDOH�
���$OOD�ILQH�GHOOD�VHVVLRQH�GL�DOOHQDPHQWR��OD�SLDWWDIRUPD�GHOOR�VPDUWZDWFK�UHJLVWUHUj�H�JHQHUHUj�
XQ�GHWWDJOLDWR�UHVRFRQWR�VSRUWLYR�

,VWUX]LRQL�SHU�O
8VR

(VSHULHQ]D�,QWHOOLJHQWH�GHO�7DSLV�5RXODQW�0REYRL�+RPH�
0LJOLRUD�OD�WXD�HVSHULHQ]D�FRQ�LO�WDSLV�URXODQW�FROOHJDQGR�XQR�VPDUWZDWFK�DOLPHQWDWR�GD�:HDU�
26�E\�*RRJOH��H�LQVWDOODQGR�O
DSS�0REYRL�7UHDGPLOO�VXOOR�VPDUWZDWFK��&Lz�FRQVHQWH�GL�
PRQLWRUDUH�VHQ]D�VROX]LRQH�GL�FRQWLQXLWj�L�GDWL�GHOO
HVHUFL]LR�H�PRQLWRUDUH�FRQWHPSRUDQHDPHQWH�
OD�IUHTXHQ]D�FDUGLDFD�VLD�VXOOR�VPDUWZDWFK�FKH�VXO�QRVWUR�WDSLV�URXODQW�
6FDULFD�H�,QVWDOOD�O
$SS�0REYRL�7UHDGPLOO
���6XO�WXR�VPDUWZDWFK��DSUL�LO�3OD\�6WRUH��&HUFD��0REYRL�7UHDGPLOO��H�LQVWDOOD�O
DSS�
���$OOR�VWHVVR�PRGR��VXOOR�VPDUWZDWFK�QHO�3OD\�6WRUH��FHUFD�O
DSS��0REYRL�$FFRXQW��H�LQVWDOODOD�

0REYRL�7UHDGPLOO������������������������������������������������������0REYRL�$FFRXQW

���$FFHGL�DO�WXR�DFFRXQW�0REYRL�
D��'RSR�O
LQVWDOOD]LRQH��DSUL�OD�SLDWWDIRUPD�GHOOR�VPDUWZDWFK�H�O
DSS�0REYRL�7UHDGPLOO��2SWD�SHU�
O
DFFHVVR�FRQ�LO�WXR�DFFRXQW�0REYRL�WUDPLWH�OR�VPDUWZDWFK�R�LO�WHOHIRQR�
E��6H�QRQ�KDL�XQ�DFFRXQW�0REYRL��VHOH]LRQD�O
RS]LRQH�GL�DFFHVVR�WUDPLWH�WHOHIRQR�H�FRPSOHWD�OD�
UHJLVWUD]LRQH�GHOO
DFFRXQW�FRPH�LQGLFDWR�

8WLOL]]R�GHOO
$SS�0REYRL�7UHDGPLOO�FRQ�OR�6PDUWZDWFK
���$VVLFXUDWL�FKH�LO�WDSLV�URXODQW�VLD�DFFHVR�LQ�PRGDOLWj�%OXHWRRWK�H�FKH�LO�%OXHWRRWK�GHO�WXR�
VPDUWZDWFK�VLD�DWWLYDWR��$SUL�O
DSS�0REYRL�7UHDGPLOO�VXOOR�VPDUWZDWFK��VHOH]LRQD��&ROOHJD�
'LVSRVLWLYL��H�YHULILFD�O
DFFRSSLDPHQWR�DXWRPDWLFR�WUD�LO�WDSLV�URXODQW�H�OR�VPDUWZDWFK��
FRQIHUPDQGR�LO�FROOHJDPHQWR�ULXVFLWR�

,VWUX]LRQL�SHU�O
8VR

.PEBMJU��$BNNJOBUB�F�$PSTB
/D�PDFFKLQD�KD�PRGDOLWj�GL�FDPPLQDWD�H�FRUVD��1HOOD�SRVL]LRQH�SLHJDWD��FRORQQD�
SDUDOOHOD�DO�WDSLV�URXODQW���LO�WDSLV�URXODQW�q�LQ�PRGDOLWj�GL�FDPPLQDWD��FRQ�XQ�LQWHUYDOOR�
GL�YHORFLWj�GD���D���NP�K��1HOOD�SRVL]LRQH�DSHUWD��LO�WDSLV�URXODQW�q�LQ�PRGDOLWj�GL�FRUVD��
FRQ�XQ�LQWHUYDOOR�GL�YHORFLWj�GD���D����NP�K�

0RGDO L Wj�&DPPLQDWD 0RGDO L Wj�&RUVD
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0DQXWHQ]LRQH�GHO�3URGRWWR*XDVWL�&RPXQL�H�5LVROX]LRQH�GHL�3UREOHPL

3HU�XOWHULRUL�GRPDQGH��FRQWDWWD�LO�ULYHQGLWRUH�ORFDOH�R�LO�VHUYL]LR�SRVW�YHQGLWD�GHOOD�
QRVWUD�D]LHQGD�

3UREOHPL &DXVH�3RVVLELOL 3DVVDJJL�GL�5LVROX]LRQH�GHL�3UREOHPL

$OLPHQWD]LRQH�QRQ�FROOHJDWD� ,QVHULUH�OD�VSLQD�GL�DOLPHQWD]LRQH�QHOOD�SUHVD�

$OLPHQWD]LRQH�QRQ�DFFHVD� $FFHQGHUH�O
LQWHUUXWWRUH�GL�DOLPHQWD]LRQH�

0DOIXQ]LRQDPHQWR�GHO�VLVWHPD� 9HULILFDUH�JOL�LQSXW�GHO�FRQWUROOHU�H�OH�OLQHH�

/XEULILFD]LRQH� $SSOLFDUH�OXEULILFDQWH�DO�VLOLFRQH�PHWLOLFR�

5HJRODUH�OD�WHQVLRQH�GHO�QDVWUR�GL�FRUVD�

5HJRODUH�OD�WHQVLRQH�GHO�QDVWUR�GL�FRUVD�

&LQJKLD�DOOHQWDWD� 5HJRODUH�OD�WHQVLRQH�GHOOD�FLQJKLD�

(UURUH�GL�YLVXDOL]]D]LRQH�H�VROX]LRQL�

���*XDVWL�&RPXQL�H�5LVROX]LRQH�GHL�3UREOHPL

,O�QDVWUR�GL�
FRUVD�QRQ�
VFRUUH�
ÀXLGDPHQWH�

,O�WDSLV�URXODQW�
QRQ�SXz�
IXQ]LRQDUH�

1DVWUR�GL�FRUVD�WURSSR�

1DVWUR�GL�FRUVD�WURSSR�

GL�VHJQDOH�GHO�FLUFXLWR� GL�VHJQDOH�

VWUHWWR�

DOOHQWDWR�,O�QDVWUR�GL�
FRUVD�VOLWWD�

LQVXIILFLHQWH�

VXOOD�SRVL]LRQH�21�

&DXVH�3RVVLELOL 3DVVDJJL�GL�5LVROX]LRQH�GHL�3UREOHPL

(��

(��

(��

(��

(��

$QRPDOLD�GL�FRPXQLFD]LRQH�WUD�LO�
FRQWUROOR�LQIHULRUH�H�OD�VFKHGD�
HOHWWURQLFD�

����,�¿OL�GHO�PRWRUH�VRQR�DOOHQWDWL�R�
GLVFRQQHVVL�
����/H�VSD]]ROH�GL�FDUERQH�VRQR�
FRQVXPDWH�R�QRQ�VRQR�D�FRQWDWWR�
FRQ�LO�URWRUH�
����,O�FRQWUROOR�LQIHULRUH�q�
GDQQHJJLDWR�

3URWH]LRQH�GD�VRYUDFFDULFR�
DWWLYDWD�

6HUUDWXUD�GL�VLFXUH]]D�QRQ�
LQVHULWD�

$QRPDOLD�GL�FRPXQLFD]LRQH�WUD�L�
WDYROL�VXSHULRUH�H�LQIHULRUH�

,QWHUIHUHQ]H�HVWHUQH�

9HUL¿FDUH�VH�LO�FDYR�GL�FRPXQLFD]LRQH�WUD�LO�
FRQWUROOR�LQIHULRUH�H�OD�VFKHGD�HOHWWURQLFD�q�
DOOHQWDWR�R�GLVFRQQHVVR�

,VSH]LRQDUH�L�¿OL�GHO�PRWRUH�SHU�YHUL¿FDUH�VH�VRQR�
DOOHQWDWL�R�GLVFRQQHVVL��6H�QRQ�VRQR�GLVFRQQHVVL��
YHUL¿FDUH�VH�OH�VSD]]ROH�GHO�PRWRUH�VRQR�FRQVXPDWH�
R�QRQ�VRQR�D�FRQWDWWR�FRQ�LO�URWRUH��6H�LO�PRWRUH�q�
QRUPDOH��LO�FRQWUROOR�LQIHULRUH�SRWUHEEH�HVVHUH�
GDQQHJJLDWR�

6H�F
q�XQ�VRYUDFFDULFR��VXSHUDQGR�OD�
FRUUHQWH�QRPLQDOH��VSHJQHUH�O
DOLPHQWD]LRQH�
H�ULDYYLDUH�

9HUL¿FD�VH�OD�VHUUDWXUD�GL�VLFXUH]]D�QRQ�q�LQVHULWD�R�
VH�LO�¿OR�GHOOD�VHUUDWXUD�GL�VLFXUH]]D�q�DOOHQWDWR�

&RQWUROOD�VH�OD�OLQHD�GL�FRPXQLFD]LRQH�FKH�FROOHJD�
LO�WDYROR�VXSHULRUH�DO�WDYROR�LQIHULRUH�q�DOOHQWDWD�R�
GLVFRQQHVVD�

6SHJQHUH�O
LQWHUUXWWRUH�GL�DOLPHQWD]LRQH��
DWWHQGHUH���PLQXWR�H�TXLQGL�ULDFFHQGHUH�H�
ULDYYLDUH�

&RGLFL�GL
�(UURUH

$QRPDOLH�
GHO�'LVSOD\

���0DQXWHQ]LRQH�GHO�3URGRWWR
���/XEUL¿FD]LRQH�
'RSR�DYHU�XWLOL]]DWR�LO�WDSLV�URXODQW�SHU�XQ�SHULRGR��q�QHFHVVDULR�OXEUL¿FDUOR�FRQ�
O
ROLR�VLOLFRQLFR�PHWLOLFR�GHGLFDWR�
�����5DFFRPDQGD]LRQH�

8WLOL]]R�VHWWLPDQDOH�LQIHULRUH�D���RUH���������/XEULILFDUH�XQD�YROWD�RJQL���PHVL
8WLOL]]R�VHWWLPDQDOH�WUD�����RUH������������������/XEULILFDUH�XQD�YROWD�RJQL���PHVL
8WLOL]]R�VHWWLPDQDOH�VXSHULRUH�D���RUH�������/XEULILFDUH�XQD�YROWD�DO�PHVH

5LFRUGD��/D�OXEUL¿FD]LRQH�HFFHVVLYD�QRQ�q�PLJOLRUH��8QD�FRUUHWWD�OXEUL¿FD]LRQH�q�XQ�
IDWWRUH�FUXFLDOH�SHU�PLJOLRUDUH�OD�GXUDWD�GHO�WDSLV�URXODQW�
���9HUL¿FD�VH�q�1HFHVVDULD�OD�/XEUL¿FD]LRQH�
3HU�YHUL¿FDUH�VH�q�QHFHVVDULD�OD�OXEUL¿FD]LRQH��VROOHYD�OD�FLQJKLD�GHO�WDSLV�URXODQW�H�WRFFD�LO�
FHQWUR�GHO�UHWUR�GHOOD�FLQJKLD�FRQ�OD�PDQR��6H�OD�PDQR�SUHVHQWD�XQD�OHJJHUD�VHQVD]LRQH�GL�
XPLGLWj�GDOO
ROLR�VLOLFRQLFR��QRQ�q�QHFHVVDULD�OD�OXEUL¿FD]LRQH��6H�OD�WDYROD�GL�FRUVD�q�
DVFLXWWD�H�OD�PDQR�QRQ�SUHQGH�ROLR�VLOLFRQLFR��q�QHFHVVDULD�OD�OXEUL¿FD]LRQH�

� 3DVVDJJL�SHU�DSSOLFDUH�LO�OXEUL¿FDQWH�DOOD�WDYROD�GL�FRUVD��FRPH�
PRVWUDWR�QHOO
LPPDJLQH�D�GHVWUD��

� $UUHVWD�LO�IXQ]LRQDPHQWR�GHO�WDSLV�URXODQW�
� 6ROOHYD�XQD�SLFFROD�SDUWH�GHOOD�FLQJKLD�GL�FRUVD�H�VSUX]]D�ROLR�

VLOLFRQLFR�PHWLOLFR�VXO�ODWR�LQWHUQR�GHOOD�FLQJKLD��YLFLQR�DO�FHQWUR�
� )DL�IXQ]LRQDUH�LO�WDSLV�URXODQW�D�����NP�K�SHU�GLVWULEXLUH�

XQLIRUPHPHQWH�O
ROLR�VXOOD�WDYROD�GL�FRUVD��&DOSHVWD�OHJJHUPHQWH�OD�
FLQJKLD�GD�VLQLVWUD�D�GHVWUD��4XHVWR�SURFHVVR�ULFKLHGH�DOFXQL�PLQXWL�
SHU�JDUDQWLUH�XQ
DVVRUELPHQWR�FRPSOHWR�

���5HJROD]LRQH�GHOOD�7HQVLRQH�GHOOD�&LQJKLD�GL�&RUVD�
�����7XWWL�L�WDSLV�URXODQW�GRYUHEEHUR�HVVHUH�UHJRODWL�SHU�OD�WHQVLRQH�GHOOD�FLQJKLD�GL�FRUVD�SULPD�GL�
XVFLUH�GDOOD�IDEEULFD�H�GRSR�O
LQVWDOOD]LRQH�D�FDVD��7XWWDYLD��GRSR�XQ�FHUWR�XWLOL]]R��OD�FLQJKLD�
SRWUHEEH�GLYHQWDUH�DOOHQWDWD��6H�JOL�XWHQWL�ULVFRQWUDQR�XQ�IHQRPHQR�GL�VOLWWDPHQWR�GXUDQWH�OD�
FRUVD��q�QHFHVVDULR�UHJRODUH�OD�FLQJKLD��*LUDUH�OH�YLWL�GL�UHJROD]LRQH�GHOOD�FLQJKLD�LQ�VHQVR�RUDULR��
LQ�LQFUHPHQWL�GL�PH]]D�URWD]LRQH��LQ�PRGR�VLQFURQR�VX�HQWUDPEL�L�ODWL�
�����6H�LO�WDSLV�URXODQW�q�WURSSR�DOOHQWDWR��TXDQGR�VL�SRJJLD�VXOOD�FLQJKLD�GL�FRUVD��SRWUHEEH�
YHUL¿FDUVL�XQR�VOLWWDPHQWR�WUD�OD�FLQJKLD�GL�FRUVD�H�LO�UXOOR��7XWWDYLD��HVVHUH�WURSSR�VWUHWWL�QRQ�q�
LGHDOH��SRLFKp�SXz�DXPHQWDUH�LO�FDULFR�VXO�PRWRUH��FDXVDQGR�GDQQL�DO�PRWRUH��DOOD�FLQJKLD�GL�
FRUVD�H�DO�UXOOR��WUD�JOL�DOWUL�FRPSRQHQWL�
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'LFKLDUD]LRQH�)&&,PSHJQR�DO�6HUYL]LR

6H�OD�FLQJKLD�VL�GHYLD�D�VLQLVWUD��5HJRODUH�OD�YLWH�VLQLVWUD�LQ�VHQVR�RUDULR�R�OD�YLWH�GHVWUD�LQ�VHQVR�

���5HJROD]LRQH�'HYLD]LRQH�GHOOD�&LQJKLD�GL�&RUVD�
7XWWL�L�WDSLV�URXODQW�GRYUHEEHUR�HVVHUH�UHJRODWL�SHU�OD�WHQVLRQH�GHOOD�FLQJKLD�GL�FRUVD�SULPD�GL�
HVVHUH�FRQVHJQDWL�GL�IDEEULFD�H�GRSR�O
LQVWDOOD]LRQH�D�FDVD��7XWWDYLD��OD�GHYLD]LRQH�SRWUHEEH�
FRPXQTXH�YHUL¿FDUVL�GRSR�XQ�FHUWR�XWLOL]]R��FDXVDWD�GD��
К�SRVL]LRQDPHQWR�LQVWDELOH�
Л�SUHVVLRQH�LUUHJRODUH�GHO�SLHGH�
М�IRU]D�LUUHJRODUH�DSSOLFDWD�GDOO
XWHQWH�FRQ�L�GXH�SLHGL�

6H�OD�FLQJKLD�GL�FRUVD�q�GHYLDWD�GDOO
XVR��FRUUHUH�VHQ]D�FDULFR�SHU�DOFXQL�PLQXWL�SXz�ULSULVWLQDUH�
LO�IXQ]LRQDPHQWR�QRUPDOH��3HU�L�FDVL�LQ�FXL�LO�ULSULVWLQR�DXWRPDWLFR�QRQ�q�SRVVLELOH��XWLOL]]DUH�OD�
FKLDYH�HVDJRQDOH�IRUQLWD�SHU�UHJRODUH�JUDGXDOPHQWH�LQ�LQFUHPHQWL�GL�PH]]R�JLUR�

6H�OD�FLQJKLD�VL�GHYLD�D�GHVWUD��5HJRODUH�OD�YLWH�GHVWUD�LQ�VHQVR�RUDULR�R�OD�YLWH�VLQLVWUD�LQ�VHQVR�

1RWD��/D�GHVYLDFLyQ�GH�OD�EDQGD�GH�FDPLQDU�QR�HVWi�FXELHUWD�SRU�OD�JDUDQWtD��/RV�
XVXDULRV�GHEHQ�UHDOL]DU�HO�PDQWHQLPLHQWR�VHJ~Q�HO�PDQXDO�GH�LQVWUXFFLRQHV��8QD�
GHWHFFLyQ�\�FRUUHFFLyQ�UiSLGD�VRQ�QHFHVDULDV�SDUD�HYLWDU�GDxRV�JUDYHV�

DQWLRUDULR�

DQWLRUDULR�

���,PSHJQR�DO�6HUYL]LR
3HU�LO�WDSLV�URXODQW�HOHWWULFR��QHOO
DPELWR�GHOO
XVR�QRUPDOH�HQWUR�XQ�DQQR��IRUQLUHPR�DJOL�XWHQWL�
SH]]L�GL�ULFDPELR�JUDWXLWL�SHU�GDQQL�QRQ�FDXVDWL�GD�DJHQWL�HVWHUQL��'RSR�LO�SHULRGR�GL�JDUDQ]LD��
L�SH]]L�GL�ULFDPELR�VDUDQQR�IRUQLWL�D�SUH]]L�YDQWDJJLRVL�

4XHVWR�SURGRWWR�q�GHVWLQDWR�VROR�DOO
XVR�GRPHVWLFR��1RQ�VLDPR�UHVSRQVDELOL�SHU�L�SUREOHPL�
GHULYDQWL�GDOO
XVR�FRPPHUFLDOH��3HU�TXHVWLRQL�SRVW�YHQGLWD��FRQWDWWDUH�LO�VHUYL]LR�SRVW�YHQGLWD�
GHO�SURSULR�ULYHQGLWRUH�ORFDOH�

)RUQLDPR�LO�VHUYL]LR�GL�JDUDQ]LD�SUHYLVWR�GDOOD�OHJJH�QHO�SDHVH�LQ�FXL�q�VWDWR�DFTXLVWDWR�LO�
SURGRWWR��/D�FRQIRUPLWj�QRUPDWLYD�H�LO�GRFXPHQWR�FRPSOHWR�GHO�IRUQLWRUH�VRQR�GLVSRQLELOL�VXO�
VLWR�ZHE�XIILFLDOH�
&RQVXOWD�LO�QRVWUR�VLWR�XIILFLDOH�SHU�VDSHUQH�GL�SL���ZZZ�PREYRL�FRP�SURGXFWV
&RQWDWWDFL�VH�ULVFRQWUL�SUREOHPL��6HUYL]LR�FOLHQWL��VXSSRUW#PREYRL�FRP
/D�JDUDQ]LD�OLPLWDWD�VL�DSSOLFD�DO�WDSLV�URXODQW�HOHWWULFR�7������1HO�SHULRGR�GL�JDUDQ]LD�GL�
XWLOL]]R�QRUPDOH��FRPH�GDQQL�QRQ�FDXVDWL�GDOO
XRPR��0REYRL�SXz�IRUQLUH�DJOL�XWHQWL�DFFHVVRUL�
JUDWXLWL��'RSR�OD�VFDGHQ]D�GHO�SHULRGR�GL�JDUDQ]LD��SRWUHEEHUR�HVVHUH�RIIHUWL�SUH]]L�VSHFLDOL�
SHU�L�SH]]L�GL�ULFDPELR�DL�FOLHQWL�SUHFHGHQWL�
3URGXWWRUH��-LDQJ[L�(4L�,QGXVWULDO�&R���/WG

',&+,$5$=,21(�)&&
4XHVWR�GLVSRVLWLYR�q�VWDWR�WHVWDWR��4XHVWR�GLVSRVLWLYR�GHYH�HVVHUH�LQVWDOODWR�H�XWLOL]]DWR�
FRQ�XQD�GLVWDQ]D�PLQLPD�GL����FP�WUD�O
DQWHQQD�H�WXWWH�OH�SHUVRQH�
4XHVWR�GLVSRVLWLYR�q�VWDWR�WHVWDWR�H�ULWHQXWR�FRQIRUPH�DL�OLPLWL�SHU�XQ�GLVSRVLWLYR�GLJLWDOH�GL�
&ODVVH�%��DL�VHQVL�GHOOD�3DUWH����GHOOH�QRUPDWLYH�)&&��4XHVWL�OLPLWL�VRQR�SURJHWWDWL�SHU�
IRUQLUH�XQD�SURWH]LRQH�UDJLRQHYROH�FRQWUR�OH�LQWHUIHUHQ]H�GDQQRVH�LQ�XQ
LQVWDOOD]LRQH�
UHVLGHQ]LDOH��4XHVWR�GLVSRVLWLYR�JHQHUD��XWLOL]]D�H�SXz�LUUDGLDUH�HQHUJLD�UDGLRIUHTXHQ]D�H��
VH�QRQ�LQVWDOODWR�H�XWLOL]]DWR�FRQIRUPHPHQWH�DOOH�LVWUX]LRQL��SXz�FDXVDUH�LQWHUIHUHQ]H�
GDQQRVH�DOOH�FRPXQLFD]LRQL�UDGLR�
7XWWDYLD��QRQ�q�JDUDQWLWR�FKH�QRQ�SRVVDQR�YHULILFDUVL�LQWHUIHUHQ]H�LQ�XQD�SDUWLFRODUH�
LQVWDOOD]LRQH��6H�TXHVWR�GLVSRVLWLYR�FDXVD�LQWHUIHUHQ]H�GDQQRVH�DOOD�ULFH]LRQH�UDGLR�R�
WHOHYLVLYD��FKH�SRVVRQR�HVVHUH�GHWHUPLQDWH�VSHJQHQGR�H�ULDFFHQGHQGR�LO�GLVSRVLWLYR��VL�
LQFRUDJJLD�O
XWHQWH�D�FHUFDUH�GL�FRUUHJJHUH�O
LQWHUIHUHQ]D�PHGLDQWH�XQD�R�SL��GHOOH�
VHJXHQWL�PLVXUH�
��5LRULHQWDUH�R�VSRVWDUH�O
DQWHQQD�GL�ULFH]LRQH�
��$XPHQWDUH�OD�GLVWDQ]D�WUD�LO�GLVSRVLWLYR�H�LO�ULFHYLWRUH�
��&ROOHJDUH�LO�GLVSRVLWLYR�D�XQD�SUHVD�VX�XQ�FLUFXLWR�GLYHUVR�GD�TXHOOR�D�FXL�q�FROOHJDWR�LO�
ULFHYLWRUH�
��&RQVXOWDUH�LO�ULYHQGLWRUH�R�XQ�WHFQLFR�UDGLR�79�HVSHUWR�SHU�RWWHQHUH�DVVLVWHQ]D�

0RGLILFKH�R�DOWHUD]LRQL�QRQ�HVSUHVVDPHQWH�DSSURYDWH�GDOOD�SDUWH�UHVSRQVDELOH�GHOOD�
FRQIRUPLWj�SRWUHEEHUR�DQQXOODUH�O
DXWRULWj�GHOO
XWHQWH�SHU�IDU�IXQ]LRQDUH�O
DWWUH]]DWXUD�
4XHVWR�GLVSRVLWLYR�q�FRQIRUPH�DOOD�3DUWH����GHOOH�UHJROH�GHOOD�)&&��/
RSHUD]LRQH�q�
VRJJHWWD�DOOH�VHJXHQWL�GXH�FRQGL]LRQL������TXHVWR�GLVSRVLWLYR�QRQ�SXz�FDXVDUH�LQWHUIHUHQ]H�
GDQQRVH�H�����TXHVWR�GLVSRVLWLYR�GHYH�DFFHWWDUH�TXDOVLDVL�LQWHUIHUHQ]D�ULFHYXWD��FRPSUHVH�
LQWHUIHUHQ]H�FKH�SRWUHEEHUR�FDXVDUH�XQ�IXQ]LRQDPHQWR�LQGHVLGHUDWR�


