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��5HJRODPHQWR� UHFDQWH� OD� GHWHUPLQD]LRQH� GHL�
SDUDPHWUL� SHU� OD� OLTXLGD]LRQH� GHL� FRPSHQVL�
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������5HJRODPHQWR� UHFDQWH� OD� GHWHUPLQD]LRQH� GHL� SDUDPHWUL�
SHU�OD�OLTXLGD]LRQH�GHL�FRPSHQVL�SHU�OD�SURIHVVLRQH�IRUHQVH��
DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD� OHJJH����GLFHPEUH�
������Q����������
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�9LVWL�JOL�DUWLFROL����FRPPD����H����FRPPD����GHOOD�OHJJH�
���GLFHPEUH�������Q�������

�6XOOD�SURSRVWD�GHO�&RQVLJOLR�QD]LRQDOH�IRUHQVH�SHUYH�
QXWD�LQ�GDWD����PDJJLR�������

�8GLWR� LO� SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�� HVSUHVVR�GDOOD�
6H]LRQH� FRQVXOWLYD� SHU� JOL� DWWL� QRUPDWLYL� QHOO¶DGXQDQ]D�
GHO����RWWREUH�������

�9LVWD�OD�WUDVPLVVLRQH�GHOOR�VFKHPD�GL�UHJRODPHQWR�DOOH�
FRPSHWHQWL�&RPPLVVLRQL�GHOOD�&DPHUD�GHL�GHSXWDWL�H�GHO�
6HQDWR�GHOOD�5HSXEEOLFD��

�9LVWR� O¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ��� DJRVWR�
������Q�������

�9LVWD�OD�QRWD�GHO����PDU]R�������FRQ�OD�TXDOH�OR�VFKHPD�
GL�UHJRODPHQWR�q�VWDWR�FRPXQLFDWR�DO�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL��
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������$PELWR�DSSOLFDWLYR����

��������,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�SHU�OH�SUHVWD]LR�
QL� SURIHVVLRQDOL� L� SDUDPHWUL� GHL� FRPSHQVL� DOO¶DYYRFDWR�
TXDQGR� DOO¶DWWR�GHOO¶LQFDULFR�R� VXFFHVVLYDPHQWH� LO� FRP�
SHQVR�QRQ�VLD�VWDWR�GHWHUPLQDWR�LQ�IRUPD�VFULWWD��LQ�RJQL�
FDVR�GL�PDQFDWD�GHWHUPLQD]LRQH�FRQVHQVXDOH�GHJOL�VWHVVL��
FRPSUHVH�OH�LSRWHVL�GL�OLTXLGD]LRQH�QRQFKp�GL�SUHVWD]LRQH�
QHOO¶LQWHUHVVH�GL�WHU]L�R�SUHVWD]LRQL�RI¿�FLRVH�SUHYLVWH�GDOOD�
OHJJH��IHUPD�UHVWDQGR�²�DQFKH�LQ�FDVR�GL�GHWHUPLQD]LRQH�
FRQWUDWWXDOH�GHO�FRPSHQVR�²�OD�GLVFLSOLQD�GHO�ULPERUVR�
VSHVH�GL�FXL�DO�VXFFHVVLYR�DUWLFROR������

��$UW����

������&RPSHQVL�H�VSHVH����

�������� ,O� FRPSHQVR�GHOO¶DYYRFDWR� q�SURSRU]LRQDWR� DOO¶LP�
SRUWDQ]D�GHOO¶RSHUD��
����2OWUH�DO�FRPSHQVR�H�DO� ULPERUVR�GHOOH�VSHVH�GRFX�

PHQWDWH�LQ�UHOD]LRQH�DOOH�VLQJROH�SUHVWD]LRQL��DOO¶DYYRFDWR�
q�GRYXWD�²�LQ�RJQL�FDVR�HG�DQFKH�LQ�FDVR�GL�GHWHUPLQD]LR�
QH�FRQWUDWWXDOH�²�XQD�VRPPD�SHU�ULPERUVR�VSHVH�IRUIHW�
WDULH�GL�UHJROD�QHOOD�PLVXUD�GHO����SHU�FHQWR�GHO�FRPSHQVR�
WRWDOH�SHU�OD�SUHVWD]LRQH��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�
GDL�VXFFHVVLYL�DUWLFROL�������H����LQ�PDWHULD�GL�ULPERUVR�
VSHVH�SHU�WUDVIHUWD��

��$UW����

������$SSOLFD]LRQH�DQDORJLFD����

��������1HOO¶DPELWR�GHOO¶DSSOLFD]LRQH�GHL�SUHFHGHQWL�DUWLFROL�
��H����SHU�L�FRPSHQVL�HG�L�ULPERUVL�QRQ�UHJRODWL�GD�VSHFL¿��
FD�SUHYLVLRQH�VL�KD�ULJXDUGR�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�
GHFUHWR�FKH�UHJRODQR�IDWWLVSHFLH�DQDORJKH����

��&DSR��,,�
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��$UW����

������3DUDPHWUL�JHQHUDOL�SHU�OD�GHWHUPLQD]LRQH
GHL�FRPSHQVL�LQ�VHGH�JLXGL]LDOH����

��������$L�¿�QL�GHOOD�OLTXLGD]LRQH�GHO�FRPSHQVR�VL�WLHQH�FRQWR�
GHOOH�FDUDWWHULVWLFKH��GHOO¶XUJHQ]D�H�GHO�SUHJLR�GHOO¶DWWLYL�
Wj�SUHVWDWD��GHOO¶LPSRUWDQ]D��GHOOD�QDWXUD��GHOOD�GLI¿�FROWj�
H� GHO� YDORUH� GHOO¶DIIDUH�� GHOOH� FRQGL]LRQL� VRJJHWWLYH� GHO�
FOLHQWH��GHL�ULVXOWDWL�FRQVHJXLWL��GHO�QXPHUR�H�GHOOD�FRP�
SOHVVLWj� GHOOH� TXHVWLRQL� JLXULGLFKH� H� GL� IDWWR� WUDWWDWH�� ,Q�
RUGLQH�DOOD�GLI¿�FROWj�GHOO¶DIIDUH�VL� WLHQH�SDUWLFRODUH�FRQ�
WR� GHL� FRQWUDVWL� JLXULVSUXGHQ]LDOL�� H� GHOOD� TXDQWLWj� H� GHO�
FRQWHQXWR� GHOOD� FRUULVSRQGHQ]D� FKH� ULVXOWD� HVVHUH� VWDWR�
QHFHVVDULR�LQWUDWWHQHUH�FRQ�LO�FOLHQWH�H�FRQ�DOWUL�VRJJHWWL��
,O�JLXGLFH� WLHQH�FRQWR�GHL�YDORUL�PHGL�GL�FXL�DOOH� WDEHOOH�
DOOHJDWH��FKH��LQ�DSSOLFD]LRQH�GHL�SDUDPHWUL�JHQHUDOL��SRV�
VRQR�HVVHUH�DXPHQWDWL��GL�UHJROD��¿�QR�DOO¶���SHU�FHQWR��R�
GLPLQXLWL�¿�QR�DO����SHU�FHQWR��3HU�OD�IDVH�LVWUXWWRULD�O¶DX�
PHQWR�q�GL�UHJROD�¿�QR�DO�����SHU�FHQWR�H�OD�GLPLQX]LRQH�
GL�UHJROD�¿�QR�DO����SHU�FHQWR��
����4XDQGR�LQ�XQD�FDXVD�O¶DYYRFDWR�DVVLVWH�SL��VRJJHWWL�

DYHQWL�OD�VWHVVD�SRVL]LRQH�SURFHVVXDOH��LO�FRPSHQVR�XQLFR�
SXz�GL�UHJROD�HVVHUH�DXPHQWDWR�SHU�RJQL�VRJJHWWR�ROWUH�LO�
SULPR�QHOOD�PLVXUD�GHO����SHU�FHQWR��¿�QR�D�XQ�PDVVLPR�
GL�GLHFL�VRJJHWWL��H�GHO���SHU�FHQWR�SHU�RJQL�VRJJHWWR�ROWUH�
L�SULPL�GLHFL��¿�QR�D�XQ�PDVVLPR�GL�YHQWL��/D�GLVSRVL]LRQH�
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GL�FXL�DO�SHULRGR�SUHFHGHQWH�VL�DSSOLFD�TXDQGR�SL��FDXVH�
YHQJRQR� ULXQLWH�� GDO�PRPHQWR� GHOO¶DYYHQXWD� ULXQLRQH� H�
QHO�FDVR�LQ�FXL�O¶DYYRFDWR�DVVLVWH�XQ�VROR�VRJJHWWR�FRQWUR�
SL��VRJJHWWL��
���� 4XDQGR� O¶DYYRFDWR� DVVLVWH� DPEHGXH� L� FRQLXJL� QHO�

SURFHGLPHQWR�SHU�VHSDUD]LRQH�FRQVHQVXDOH�H�QHO�GLYRU]LR�
D�LVWDQ]D�FRQJLXQWD��LO�FRPSHQVR�q�OLTXLGDWR�GL�UHJROD�FRQ�
XQD�PDJJLRUD]LRQH�GHO����SHU�FHQWR�VX�TXHOOR�DOWULPHQWL�
OLTXLGDELOH�SHU�O¶DVVLVWHQ]D�GL�XQ�VROR�VRJJHWWR��
����1HOO¶LSRWHVL�LQ�FXL��IHUPD�O¶LGHQWLWj�GL�SRVL]LRQH�SUR�

FHVVXDOH�GHL�YDUL�VRJJHWWL��OD�SUHVWD]LRQH�SURIHVVLRQDOH�QHL�
FRQIURQWL�GL�TXHVWL�QRQ�FRPSRUWD�O¶HVDPH�GL�VSHFL¿�FKH�H�
GLVWLQWH�TXHVWLRQL�GL� IDWWR�H�GL�GLULWWR�� LO�FRPSHQVR�DOWUL�
PHQWL�OLTXLGDELOH�SHU�O¶DVVLVWHQ]D�GL�XQ�VROR�VRJJHWWR�q�GL�
UHJROD�ULGRWWR�GHO����SHU�FHQWR��
�����,O�FRPSHQVR�q�OLTXLGDWR�SHU�IDVL��&RQ�ULIHULPHQWR�DOOH�

GLYHUVH�IDVL�GHO�JLXGL]LR�VL�LQWHQGH�HVHPSOL¿�FDWLYDPHQWH���
D���� SHU� IDVH� GL� VWXGLR� GHOOD� FRQWURYHUVLD�� O¶HVDPH� H�

OR� VWXGLR� GHJOL� DWWL� D� VHJXLWR� GHOOD� FRQVXOWD]LRQH� FRQ� LO�
FOLHQWH��OH�LVSH]LRQL�GHL�OXRJKL��OD�ULFHUFD�GHL�GRFXPHQWL�H�
OD�FRQVHJXHQWH�UHOD]LRQH�R�SDUHUH��VFULWWL�RSSXUH�RUDOL��DO�
FOLHQWH��SUHFHGHQWL�OD�FRVWLWX]LRQH�LQ�JLXGL]LR���

E���� SHU� IDVH� LQWURGXWWLYD� GHO� JLXGL]LR�� JOL� DWWL� LQWUR�
GXWWLYL�GHO�JLXGL]LR�H�GL�FRVWLWX]LRQH�LQ�JLXGL]LR��H�LO�UH�
ODWLYR� HVDPH� LQFOXVR� TXHOOR� GHJOL� DOOHJDWL�� TXDOL� ULFRUVL��
FRQWURULFRUVL�� FLWD]LRQL�� FRPSDUVH�� FKLDPDWH� GL� WHU]R� HG�
HVDPH�GHOOH�UHODWLYH�DXWRUL]]D]LRQL�JLXGL]LDOL��O¶HVDPH�GL�
SURYYHGLPHQWL�JLXGL]LDOL�GL�¿�VVD]LRQH�GHOOD�SULPD�XGLHQ�
]D�� PHPRULH� LQL]LDOL�� LQWHUYHQWL�� LVWDQ]H�� LPSXJQD]LRQL��
OH� UHODWLYH� QRWL¿�FD]LRQL�� O¶HVDPH� GHOOH� FRUULVSRQGHQWL�
UHODWH�� O¶LVFUL]LRQH�D� UXROR�� LO� YHUVDPHQWR�GHO� FRQWULEXWR�
XQL¿�FDWR�� OH� ULQQRYD]LRQL�R� ULDVVXQ]LRQL�GHOOD�GRPDQGD��
OH�DXWHQWLFKH�GL�¿�UPD�R�O¶HVDPH�GHOOD�SURFXUD�QRWDULOH��OD�
IRUPD]LRQH�GHO�IDVFLFROR�H�GHOOD�SRVL]LRQH�GHOOD�SUDWLFD�LQ�
VWXGLR��OH�XOWHULRUL�FRQVXOWD]LRQL�FRQ�LO�FOLHQWH���

F���� SHU� IDVH� LVWUXWWRULD�� OH� ULFKLHVWH�GL�SURYD�� OH�PH�
PRULH� LOOXVWUDWLYH�R�GL�SUHFLVD]LRQH�R� LQWHJUD]LRQH�GHOOH�
GRPDQGH�R�GHL�PRWLYL�G¶LPSXJQD]LRQH��HFFH]LRQL�H�FRQ�
FOXVLRQL��O¶HVDPH�GHJOL�VFULWWL�R�GRFXPHQWL�GHOOH�DOWUH�SDUWL�
R�GHL�SURYYHGLPHQWL�JLXGL]LDOL�SURQXQFLDWL�QHO�FRUVR�H�LQ�
IXQ]LRQH�GHOO¶LVWUX]LRQH��JOL�DGHPSLPHQWL�R�OH�SUHVWD]LRQL�
FRQQHVVH�DL�VXGGHWWL�SURYYHGLPHQWL�JLXGL]LDOL��OH�SDUWHFL�
SD]LRQL�H�DVVLVWHQ]H�UHODWLYH�DG�DWWLYLWj�LVWUXWWRULH��JOL�DWWL�
QHFHVVDUL�SHU�OD�IRUPD]LRQH�GHOOD�SURYD�R�GHO�PH]]R�LVWUXW�
WRULR�DQFKH�TXDQGR�GLVSRVWR�G¶XI¿�FLR��OD�GHVLJQD]LRQH�GL�
FRQVXOHQWL�GL�SDUWH�� O¶HVDPH�GHOOH�FRUULVSRQGHQWL�DWWLYLWj�
H�GHVLJQD]LRQL�GHOOH� DOWUH�SDUWL�� O¶HVDPH�GHOOH�GHGX]LRQL�
GHL�FRQVXOHQWL�G¶XI¿�FLR�R�GHOOH�DOWUH�SDUWL��OD�QRWL¿�FD]LRQH�
GHOOH�GRPDQGH�QXRYH�R�GL�DOWUL�DWWL�QHO�FRUVR�GHO�JLXGL]LR�
FRPSUHVL�TXHOOL�DO�FRQWXPDFH��OH�UHODWLYH�ULFKLHVWH�GL�FR�
SLH�DO�FDQFHOOLHUH��OH�LVWDQ]H�DO�JLXGLFH�LQ�TXDOVLDVL�IRUPD��
OH�GLFKLDUD]LRQL� UHVH�QHL�FDVL�SUHYLVWL�GDOOD� OHJJH�� OH�GH�
GX]LRQL�D�YHUEDOH��OH�LQWLPD]LRQL�GHL�WHVWLPRQL��FRPSUHVH�
OH�QRWL¿�FD]LRQL�H�O¶HVDPH�GHOOH�UHODWLYH�UHODWH��L�SURFHGL�
PHQWL�FRPXQTXH�LQFLGHQWDOL�FRPSUHVH�OH�TXHUHOH�GL�IDOVR�

H�TXHOOL�LQHUHQWL�DOOD�YHUL¿�FD]LRQH�GHOOH�VFULWWXUH�SULYDWH��
$O�¿�QH�GL�YDOXWDUH�LO�JUDGR�GL�FRPSOHVVLWj�GHOOD�IDVH�ULOH�
YDQR��LQ�SDUWLFRODUH��OH�SOXULPH�PHPRULH�SHU�SDUWH��QHFHV�
VDULH�R�DXWRUL]]DWH�GDO�JLXGLFH��FRPXQTXH�GHQRPLQDWH�PD�
QRQ�PHUDPHQWH� LOOXVWUDWLYH�� RYYHUR� OH� SOXULPH� ULFKLHVWH�
LVWUXWWRULH�DPPHVVH�SHU�FLDVFXQD�SDUWH�H�OH�SOXULPH�SURYH�
DVVXQWH�SHU�FLDVFXQD�SDUWH��/D�IDVH�ULOHYD�DL�¿�QL�GHOOD�OL�
TXLGD]LRQH�GHO�FRPSHQVR�TXDQGR�HIIHWWLYDPHQWH�VYROWD���

G���� SHU� IDVH� GHFLVLRQDOH�� OH� SUHFLVD]LRQL� GHOOH� FRQ�
FOXVLRQL�H�O¶HVDPH�GL�TXHOOH�GHOOH�DOWUH�SDUWL��OH�PHPRULH��
LOOXVWUDWLYH�R�FRQFOXVLRQDOL�DQFKH�LQ�UHSOLFD��FRPSUHVR�LO�
ORUR�GHSRVLWR�HG�HVDPH��OD�GLVFXVVLRQH�RUDOH��VLD�LQ�FDPH�
UD�GL�FRQVLJOLR�FKH�LQ�XGLHQ]D�SXEEOLFD��OH�QRWH�LOOXVWUDWLYH�
DFFHVVRULH�D�TXHVW¶XOWLPD��OD�UHGD]LRQH�H�LO�GHSRVLWR�GHO�
OH� QRWH� VSHVH�� O¶HVDPH� H� OD� UHJLVWUD]LRQH� R� SXEEOLFD]LR�
QH�GHO�SURYYHGLPHQWR�FRQFOXVLYR�GHO�JLXGL]LR��FRPSUHVH�
OH�ULFKLHVWH�GL�FRSLH�DO�FDQFHOOLHUH��LO�ULWLUR�GHO�IDVFLFROR��
O¶LVFUL]LRQH�GL�LSRWHFD�JLXGL]LDOH�GHO�SURYYHGLPHQWR�FRQ�
FOXVLYR� VWHVVR�� LO� JLXGLFH�� QHOOD� OLTXLGD]LRQH� GHOOD� IDVH��
WLHQH�FRQWR��LQ�RJQL�FDVR��GL�WXWWH�OH�DWWLYLWj�VXFFHVVLYH�DOOD�
GHFLVLRQH�H�FKH�QRQ�ULHQWUDQR��LQ�SDUWLFRODUH��QHOOD�IDVH�GL�
FXL�DOOD�OHWWHUD���H������

H����SHU�IDVH�GL�VWXGLR�H�LQWURGXWWLYD�GHO�SURFHGLPHQWR�
HVHFXWLYR��OD�GLVDPLQD�GHO�WLWROR�HVHFXWLYR��OD�QRWL¿�FD]LRQH�
GHOOR�VWHVVR�XQLWDPHQWH�DO�SUHFHWWR��O¶HVDPH�GHOOH�UHODWLYH�
UHODWH��LO�SLJQRUDPHQWR�H�O¶HVDPH�GHO�UHODWLYR�YHUEDOH��OH�
LVFUL]LRQL��WUDVFUL]LRQL�H�DQQRWD]LRQL��JOL�DWWL�G¶LQWHUYHQWR��
OH�LVSH]LRQL�LSRWHFDULH��FDWDVWDOL��O¶HVDPH�GHL�UHODWLYL�DWWL���

I����SHU�IDVH�LVWUXWWRULD�H�GL�WUDWWD]LRQH�GHO�SURFHGLPHQ�
WR� HVHFXWLYR�� RJQL� DWWLYLWj� GHO� SURFHGLPHQWR� VWHVVR� QRQ�
FRPSUHVD�QHOOD�OHWWHUD���H�����TXDOL�OH�DVVLVWHQ]H�DOO¶XGLHQ]D�R�
DJOL�DWWL�HVHFXWLYL�GL�TXDOVLDVL�WLSR���

����1HOO¶LSRWHVL�GL�FRQFLOLD]LRQH�JLXGL]LDOH�R�WUDQVD]LR�
QH�GHOOD�FRQWURYHUVLD��OD�OLTXLGD]LRQH�GHO�FRPSHQVR�q�GL�
UHJROD�DXPHQWDWR�¿�QR�D�XQ�TXDUWR�ULVSHWWR�D�TXHOOR�DOWUL�
PHQWL� OLTXLGDELOH� SHU� OD� IDVH� GHFLVLRQDOH� IHUPR� TXDQWR�
PDWXUDWR�SHU�O¶DWWLYLWj�SUHFHGHQWHPHQWH�VYROWD��

���� &RVWLWXLVFH� HOHPHQWR� GL� YDOXWD]LRQH� QHJDWLYD�� LQ�
VHGH�GL�OLTXLGD]LRQH�JLXGL]LDOH�GHO�FRPSHQVR��O¶DGR]LRQH�
GL� FRQGRWWH�DEXVLYH� WDOL�GD�RVWDFRODUH� OD�GH¿�QL]LRQH�GHL�
SURFHGLPHQWL�LQ�WHPSL�UDJLRQHYROL��

����,O�FRPSHQVR�GD�OLTXLGDUH�JLXGL]LDOPHQWH�D�FDULFR�GHO�
VRFFRPEHQWH� FRVWLWXLWR� SXz� HVVHUH� DXPHQWDWR� ¿�QR� D� XQ�
WHU]R�ULVSHWWR�D�TXHOOR�DOWULPHQWL�OLTXLGDELOH�TXDQGR�OH�GL�
IHVH�GHOOD�SDUWH�YLWWRULRVD�VRQR�ULVXOWDWH�PDQLIHVWDPHQWH�
IRQGDWH��

���� 1HO� FDVR� GL� UHVSRQVDELOLWj� SURFHVVXDOH� DL� VHQVL�
GHOO¶DUWLFROR� ��� GHO� FRGLFH� GL� SURFHGXUD� FLYLOH�� RYYHUR��
FRPXQTXH�� QHL� FDVL� G¶LQDPPLVVLELOLWj� R� LPSURSRQLELOLWj�
R� LPSURFHGLELOLWj� GHOOD� GRPDQGD�� LO� FRPSHQVR� GRYXWR�
DOO¶DYYRFDWR�GHO� VRFFRPEHQWH�q� ULGRWWR��RYH�FRQFRUUDQR�
JUDYL�HG�HFFH]LRQDOL�UDJLRQL�HVSOLFLWDPHQWH�LQGLFDWH�QHOOD�
PRWLYD]LRQH��GHO����SHU�FHQWR�ULVSHWWR�D�TXHOOR�DOWULPHQWL�
OLTXLGDELOH��
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�����1HO�FDVR�GL�FRQWURYHUVLH�D�QRUPD�GHOO¶DUWLFROR�������
ELV��� GHO� GHFUHWR� OHJLVODWLYR� �� VHWWHPEUH� ������ Q�� ����� LO�
FRPSHQVR�SXz�HVVHUH�DXPHQWDWR�¿�QR�DO� WULSOR�ULVSHWWR�D�
TXHOOR�DOWULPHQWL�OLTXLGDELOH����

��$UW����

������'HWHUPLQD]LRQH�GHO�YDORUH�GHOOD�FRQWURYHUVLD����

��������1HOOD� OLTXLGD]LRQH� GHL� FRPSHQVL� D� FDULFR� GHO� VRF�
FRPEHQWH�� LO� YDORUH� GHOOD� FDXVD�²� VDOYR� TXDQWR� GLYHU�
VDPHQWH�GLVSRVWR�GDO�SUHVHQWH�FRPPD�²�q�GHWHUPLQDWR�
D�QRUPD�GHO� FRGLFH�GL�SURFHGXUD�FLYLOH��1HL�JLXGL]L�SHU�
D]LRQL�VXUURJDWRULH�H�UHYRFDWRULH��VL�KD�ULJXDUGR�DOO¶HQWLWj�
HFRQRPLFD�GHOOD�UDJLRQH�GL�FUHGLWR�DOOD�FXL�WXWHOD�O¶D]LRQH�
q�GLUHWWD��QHL�JLXGL]L�GL�GLYLVLRQH�DOOD�TXRWD�R�DL�VXSSOH�
PHQWL�GL�TXRWD�R�DOO¶HQWLWj�GHL�FRQJXDJOL�LQ�FRQWHVWD]LRQH��
4XDQGR�QHL�JLXGL]L�GL�GLYLVLRQH�OD�FRQWURYHUVLD�LQWHUHVVD�
DQFKH�OD�PDVVD�GD�GLYLGHUH��VL�KD�ULJXDUGR�D�TXHVW¶XOWLPD��
1HL� JLXGL]L� SHU� SDJDPHQWR� GL� VRPPH�R� OLTXLGD]LRQH� GL�
GDQQL��VL�KD�ULJXDUGR�GL�QRUPD�DOOD�VRPPD�DWWULEXLWD�DOOD�
SDUWH�YLQFLWULFH�SLXWWRVWR�FKH�D�TXHOOD�GRPDQGDWD��,Q�RJQL�
FDVR�VL�KD�ULJXDUGR�DO�YDORUH�HIIHWWLYR�GHOOD�FRQWURYHUVLD��
DQFKH� LQ� UHOD]LRQH� DJOL� LQWHUHVVL� SHUVHJXLWL� GDOOH� SDUWL��
TXDQGR�ULVXOWD�PDQLIHVWDPHQWH�GLYHUVR�GD�TXHOOR�SUHVXQWR�
D�QRUPD�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�R�DOOD�OHJLVOD]LRQH�
VSHFLDOH��
����1HOOD�OLTXLGD]LRQH�GHL�FRPSHQVL�D�FDULFR�GHO�FOLHQ�

WH�VL�KD�ULJXDUGR�DO�YDORUH�FRUULVSRQGHQWH�DOO¶HQWLWj�GHOOD�
GRPDQGD��6L�KD�ULJXDUGR�DO�YDORUH�HIIHWWLYR�GHOOD�FRQWUR�
YHUVLD� TXDQGR� ULVXOWD�PDQLIHVWDPHQWH� GLYHUVR� GD� TXHOOR�
SUHVXQWR�DQFKH�LQ�UHOD]LRQH�DJOL�LQWHUHVVL�SHUVHJXLWL�GDOOH�
SDUWL��
����1HOOH�FDXVH�GDYDQWL�DJOL�RUJDQL�GL�JLXVWL]LD��QHOOD�OL�

TXLGD]LRQH� D� FDULFR� GHO� FOLHQWH� VL� KD� ULJXDUGR� DOO¶HQWLWj�
HFRQRPLFD�GHOO¶LQWHUHVVH�VRVWDQ]LDOH�FKH�LO�FOLHQWH�LQWHQGH�
SHUVHJXLUH��QHOOD�OLTXLGD]LRQH�D�FDULFR�GHO�VRFFRPEHQWH�VL�
KD�ULJXDUGR�DOO¶HQWLWj�HFRQRPLFD�GHOO¶LQWHUHVVH�VRVWDQ]LD�
OH�FKH� ULFHYH� WXWHOD�DWWUDYHUVR� OD�GHFLVLRQH�� ,Q� UHOD]LRQH�
DOOH�FRQWURYHUVLH�LQ�PDWHULD�GL�SXEEOLFL�FRQWUDWWL��O¶LQWHUHV�
VH�VRVWDQ]LDOH�SHUVHJXLWR�GDO�FOLHQWH�SULYDWR�q�UDSSRUWDWR�
DOO¶XWLOH�HIIHWWLYR�R�DL�SUR¿�WWL�DWWHVL�GDO�VRJJHWWR�DJJLXGL�
FDWDULR�R�GDO�VRJJHWWR�HVFOXVR��
����1HOOH�FDXVH�GDYDQWL�DJOL�RUJDQL�GL�JLXVWL]LD�WULEXWDULD�

LO�YDORUH�GHOOD�FRQWURYHUVLD�q�GHWHUPLQDWR� LQ�FRQIRUPLWj�
DOO¶LPSRUWR�GHOOH� LPSRVWH�� WDVVH��FRQWULEXWL�H�UHODWLYL�DF�
FHVVRUL�RJJHWWR�GL�FRQWHVWD]LRQH��FRQ�LO�OLPLWH�GL�XQ�TXLQ�
TXHQQLR�LQ�FDVR�GL�RQHUL�SROLHQQDOL��
���� 4XDORUD� LO� YDORUH� HIIHWWLYR� GHOOD� FRQWURYHUVLD� QRQ�

ULVXOWL� GHWHUPLQDELOH� PHGLDQWH� O¶DSSOLFD]LRQH� GHL� FUL�
WHUL� VRSUD� HQXQFLDWL�� OD� VWHVVD� VL� FRQVLGHUHUj� GL� YDORUH�
LQGHWHUPLQDELOH��
���� /H� FDXVH� GL� YDORUH� LQGHWHUPLQDELOH� VL� FRQVLGHUDQR�

GL� UHJROD� H� D� TXHVWL� ¿�QL� GL� YDORUH� QRQ� LQIHULRUH� D� HXUR�
����������H�QRQ�VXSHULRUH�D�HXUR�������������WHQXWR�FRQ�
WR� GHOO¶RJJHWWR� H� GHOOD� FRPSOHVVLWj� GHOOD� FRQWURYHUVLD��

4XDORUD�OD�FDXVD�GL�YDORUH�LQGHWHUPLQDELOH�ULVXOWL�GL�SDU�
WLFRODUH�LPSRUWDQ]D�SHU�OR�VSHFL¿�FR�RJJHWWR��LO�QXPHUR�H�
OD�FRPSOHVVLWj�GHOOH�TXHVWLRQL�JLXULGLFKH�WUDWWDWH��H�OD�ULOH�
YDQ]D�GHJOL�HIIHWWL�RYYHUR�GHL�ULVXOWDWL�XWLOL��DQFKH�GL�FDUDW�
WHUH�QRQ�SDWULPRQLDOH��LO�VXR�YDORUH�VL�FRQVLGHUD�GL�UHJROD�
H�D�TXHVWL�¿�QL�HQWUR�OR�VFDJOLRQH�¿�QR�D�HXUR���������������

��$UW����

������&DXVH�GL�YDORUH�VXSHULRUH�DG�HXUR���������������

��������$OOD�OLTXLGD]LRQH�GHL�FRPSHQVL�SHU�OH�FRQWURYHUVLH�GL�
YDORUH�VXSHULRUH�D�HXUR������������VL�DSSOLFD�GL�UHJROD�LO�
VHJXHQWH� LQFUHPHQWR�SHUFHQWXDOH��SHU� OH�FRQWURYHUVLH�GD�
HXUR������������DG�HXUR��������������¿�QR�DO����SHU�FHQWR�
LQ�SL��GHL�SDUDPHWUL�QXPHULFL�SUHYLVWL�SHU�OH�FRQWURYHUVLH�GL�
YDORUH�¿�QR�D�HXUR�������������SHU�OH�FRQWURYHUVLH�GD�HXUR�
�������������DG�HXUR��������������¿�QR�DO����SHU�FHQWR�
LQ�SL��GHL�SDUDPHWUL�QXPHULFL�SUHYLVWL�SHU�OH�FRQWURYHUVLH�
GL�YDORUH�VLQR�DG�HXUR���������������SHU� OH�FRQWURYHUVLH�
GD�HXUR��������������DG�HXUR��������������¿�QR�DO����SHU�
FHQWR� LQ�SL��GHL�SDUDPHWUL�QXPHULFL�SUHYLVWL�SHU� OH�FRQ�
WURYHUVLH�GL�YDORUH�VLQR�DG�HXUR���������������SHU�OH�FRQ�
WURYHUVLH�GD�HXUR��������������DG�HXUR��������������¿�QR�
DO����SHU�FHQWR�LQ�SL��GHL�SDUDPHWUL�QXPHULFL�SUHYLVWL�SHU�
OH�FRQWURYHUVLH�GL�YDORUH�VLQR�DG�HXUR���������������SHU�
OH�FRQWURYHUVLH�GL�YDORUH�VXSHULRUH�DG�HXUR��������������
¿�QR�DO����SHU�FHQWR�LQ�SL��GHL�SDUDPHWUL�QXPHULFL�SUHYL�
VWL�SHU�OH�FDXVH�GL�YDORUH�VLQR�DG�HXUR���������������WDOH�
XOWLPR�FULWHULR�SXz�HVVHUH�XWLOL]]DWR�SHU�RJQL�VXFFHVVLYR�
UDGGRSSLR�GHO�YDORUH�GHOOD�FRQWURYHUVLD����

��$UW����

������*LXGL]L�QRQ�FRPSLXWL����

��������3HU� O¶DWWLYLWj�SUHVWDWD�GDOO¶DYYRFDWR�QHL�JLXGL]L� LQL�
]LDWL�PD�QRQ�FRPSLXWL��VL� OLTXLGDQR�L�FRPSHQVL�PDWXUDWL�
SHU�O¶RSHUD�VYROWD�¿�QR�DOOD�FHVVD]LRQH��SHU�TXDOVLDVL�FDX�
VD��GHO�UDSSRUWR�SURIHVVLRQDOH����

��$UW����

������3OXUDOLWj�GL�GLIHQVRUL�H�VRFLHWj�SURIHVVLRQDOL����

�������� 4XDQGR� LQFDULFDWL� GHOOD� GLIHVD� VRQR� SL�� DYYRFDWL��
FLDVFXQR�GL�HVVL�KD�GLULWWR�QHL�FRQIURQWL�GHO�FOLHQWH�DL�FRP�
SHQVL�SHU�O¶RSHUD�SUHVWDWD��PD�QHOOD�OLTXLGD]LRQH�D�FDULFR�
GHO�VRFFRPEHQWH�VRQR�FRPSXWDWL�L�FRPSHQVL�SHU�XQ�VROR�
DYYRFDWR��

����$OO¶DYYRFDWR�LQFDULFDWR�GL�VYROJHUH�IXQ]LRQL�GL�GR�
PLFLOLDWDULR��VSHWWD�GL�UHJROD�XQ�FRPSHQVR�QRQ�LQIHULRUH�
DO����SHU�FHQWR�GHOO¶LPSRUWR�SUHYLVWR�GDL�SDUDPHWUL�GL�FXL�
DOOH� WDEHOOH�DOOHJDWH�SHU� OH� IDVL�SURFHVVXDOL�FKH� OR�VWHVVR�
GRPLFLOLDWDULR� KD� HIIHWWLYDPHQWH� VHJXLWR� H�� FRPXQTXH��
UDSSRUWDWR�DOOH�SUHVWD]LRQL�FRQFUHWDPHQWH�VYROWH��
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����6H�O¶LQFDULFR�SURIHVVLRQDOH�q�FRQIHULWR�D�XQD�VRFLHWj�
GL�DYYRFDWL�VL�DSSOLFD�LO�FRPSHQVR�VSHWWDQWH�D�XQ�VROR�SUR�
IHVVLRQLVWD��DQFKH�VH�OD�SUHVWD]LRQH�q�VYROWD�GD�SL��VRFL����

��$UW����

������3UDWLFDQWL�DYYRFDWL�DELOLWDWL�DO�SDWURFLQLR����

��������$L�SUDWLFDQWL�DYYRFDWL�DELOLWDWL�DO�SDWURFLQLR�q�OLTXL�
GDWD�GL�UHJROD�OD�PHWj�GHL�FRPSHQVL�VSHWWDQWL�DOO¶DYYRFDWR����

��$UW�����

������3URFHGLPHQWL�DUELWUDOL�ULWXDOL�H�LUULWXDOL����

��������3HU� L� SURFHGLPHQWL� DUELWUDOL� ULWXDOL� HG� LUULWXDOL�� DJOL�
DUELWUL�VRQR�GL�UHJROD�GRYXWL�L�FRPSHQVL�SUHYLVWL�VXOOD�EDVH�
GHL�SDUDPHWUL�QXPHULFL�GL�FXL�DOOD�WDEHOOD�DOOHJDWD��
����$JOL�DYYRFDWL�FKLDPDWL�D�GLIHQGHUH�LQ�DUELWUDWL��ULWXDOL�

R�LUULWXDOL��VRQR�GL�UHJROD�OLTXLGDWL�L�FRPSHQVL�SUHYLVWL�GDL�
SDUDPHWUL�GL�FXL�DOOD�WDEHOOD�Q�������

��$UW�����

������7UDVIHUWH����

��������3HU�JOL�DIIDUL�H�OH�FDXVH�IXRUL�GDO�OXRJR�RYH�VYROJH�OD�
SURIHVVLRQH� LQ�PRGR�SUHYDOHQWH�� DOO¶DYYRFDWR� LQFDULFDWR�
GHOOD�GLIHVD�q�GL� UHJROD� OLTXLGDWD� O¶LQGHQQLWj�GL� WUDVIHUWD�
H� LO� ULPERUVR�GHOOH� VSHVH�D�QRUPD�GHOO¶DUWLFROR����GHOOD�
PDWHULD�VWUDJLXGL]LDOH����

��&DSR��,,,�

��',6326,=,21, &21&(51(17, /¶$77,9,7¬ 3(1$/(

��$UW�����

������3DUDPHWUL�JHQHUDOL�SHU�OD�GHWHUPLQD]LRQH�GHL�FRPSHQVL����

��������$L� ¿�QL� GHOOD� OLTXLGD]LRQH� GHO� FRPSHQVR� VSHWWDQWH�
SHU� O¶DWWLYLWj� SHQDOH� VL� WLHQH� FRQWR� GHOOH� FDUDWWHULVWLFKH��
GHOO¶XUJHQ]D� H� GHO� SUHJLR� GHOO¶DWWLYLWj� SUHVWDWD�� GHOO¶LP�
SRUWDQ]D��GHOOD�QDWXUD��GHOOD�FRPSOHVVLWj�GHO�SURFHGLPHQ�
WR��GHOOD�JUDYLWj�H�GHO�QXPHUR�GHOOH�LPSXWD]LRQL��GHO�QX�
PHUR�H�GHOOD�FRPSOHVVLWj�GHOOH�TXHVWLRQL�JLXULGLFKH�H�GL�
IDWWR�WUDWWDWH��GHL�FRQWUDVWL�JLXULVSUXGHQ]LDOL��GHOO¶DXWRULWj�
JLXGL]LDULD�GLQDQ]L�FXL�VL�VYROJH�OD�SUHVWD]LRQH��GHOOD�UL�
OHYDQ]D�SDWULPRQLDOH��GHO�QXPHUR�GHL�GRFXPHQWL�GD�HVD�
PLQDUH��GHOOD�FRQWLQXLWj�GHOO¶LPSHJQR�DQFKH�LQ�UHOD]LRQH�
DOOD�IUHTXHQ]D�GL�WUDVIHULPHQWL�IXRUL�GDO�OXRJR�RYH�VYROJH�
OD�SURIHVVLRQH�LQ�PRGR�SUHYDOHQWH��QRQFKp�GHOO¶HVLWR�RW�
WHQXWR�DYXWR�DQFKH�ULJXDUGR�DOOH�FRQVHJXHQ]H�FLYLOL�H�DOOH�
FRQGL]LRQL�¿�QDQ]LDULH�GHO�FOLHQWH��6L�WLHQH�DOWUHVu�FRQWR�GHO�
QXPHUR�GL�XGLHQ]H��SXEEOLFKH�R�FDPHUDOL��GLYHUVH�GD�TXHO�
OH�GL�PHUR�ULQYLR��H�GHO�WHPSR�QHFHVVDULR�DOO¶HVSOHWDPHQWR�
GHOOH�DWWLYLWj�PHGHVLPH��,O�JLXGLFH�WLHQH�FRQWR�GHL�YDORUL�
PHGL�GL�FXL�DOOH�WDEHOOH�DOOHJDWH��FKH��LQ�DSSOLFD]LRQH�GHL�

SDUDPHWUL�JHQHUDOL��SRVVRQR��GL� UHJROD��HVVHUH�DXPHQWDWL�
¿�QR�DOO¶���SHU�FHQWR��R�GLPLQXLWL�¿�QR�DO����SHU�FHQWR��

���� 4XDQGR� O¶DYYRFDWR� DVVLVWH� SL�� VRJJHWWL� DYHQWL� OD�
VWHVVD� SRVL]LRQH� SURFHVVXDOH�� LO� FRPSHQVR�XQLFR� SXz�GL�
UHJROD�HVVHUH�DXPHQWDWR�SHU�RJQL�VRJJHWWR�ROWUH�LO�SULPR�
QHOOD�PLVXUD�GHO����SHU�FHQWR��¿�QR�D�XQ�PDVVLPR�GL�GLHFL�
VRJJHWWL��H�GHO���SHU�FHQWR�SHU�RJQL�VRJJHWWR�ROWUH�L�SULPL�
GLHFL��¿�QR�D�XQ�PDVVLPR�GL�YHQWL��/D�GLVSRVL]LRQH�GHO�SH�
ULRGR�SUHFHGHQWH�VL�DSSOLFD�DQFKH�TXDQGR�LO�QXPHUR�GHOOH�
SDUWL�RYYHUR�GHOOH�LPSXWD]LRQL�q�LQFUHPHQWDWR�SHU�HIIHWWR�
GL� ULXQLRQH� GL� SL�� SURFHGLPHQWL�� GDO�PRPHQWR� GHOOD� GL�
VSRVWD� ULXQLRQH�� H� DQFKH�TXDQGR� LO�SURIHVVLRQLVWD�GLIHQ�
GH�XQD�SDUWH�FRQWUR�SL��SDUWL��VHPSUH�FKH�OD�SUHVWD]LRQH�
QRQ�FRPSRUWL�O¶HVDPH�GL�PHGHVLPH�VLWXD]LRQL�GL�IDWWR�R�GL�
GLULWWR��4XDQGR��IHUPD�O¶LGHQWLWj�GL�SRVL]LRQH�SURFHVVXD�
OH��OD�SUHVWD]LRQH�SURIHVVLRQDOH�QRQ�FRPSRUWD�O¶HVDPH�GL�
VSHFL¿�FKH�H�GLVWLQWH�VLWXD]LRQL�GL�IDWWR�R�GL�GLULWWR�LQ�UHOD�
]LRQH�DL�GLYHUVL�LPSXWDWL�H�LQ�UDSSRUWR�DOOH�FRQWHVWD]LRQL��
LO�FRPSHQVR�DOWULPHQWL� OLTXLGDELOH�SHU� O¶DVVLVWHQ]D�GL�XQ�
VROR�VRJJHWWR�q�GL�UHJROD�ULGRWWR�GHO����SHU�FHQWR��3HU�OH�
OLTXLGD]LRQL�GHOOH�SUHVWD]LRQL�VYROWH�LQ�IDYRUH�GL�VRJJHWWL�
DPPHVVL�DO�SDWURFLQLR�D�VSHVH�GHOOR�6WDWR�D�QRUPD�GHO�WH�
VWR�XQLFR�GHOOH�VSHVH�GL�JLXVWL]LD�GL�FXL�DO�GHFUHWR�GHO�3UH�
VLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q�������VL�WLHQH�
VSHFL¿�FR�FRQWR�GHOOD�FRQFUHWD�LQFLGHQ]D�GHJOL�DWWL�DVVXQWL�
ULVSHWWR�DOOD�SRVL]LRQH�SURFHVVXDOH�GHOOD�SHUVRQD�GLIHVD��

�����,O�FRPSHQVR�VL�OLTXLGD�SHU�IDVL��&RQ�ULIHULPHQWR�DOOH�
GLYHUVH�IDVL�GHO�JLXGL]LR�VL�LQWHQGH�HVHPSOL¿�FDWLYDPHQWH���

D����SHU�IDVH�GL�VWXGLR��LYL�FRPSUHVD�O¶DWWLYLWj�LQYHVWL�
JDWLYD��O¶HVDPH�H�VWXGLR�GHJOL�DWWL��OH�LVSH]LRQL�GHL�OXRJKL��
OD� LQL]LDOH� ULFHUFD� GL� GRFXPHQWL�� OH� FRQVXOWD]LRQL� FRQ� LO�
FOLHQWH�� L� FROOHJKL�R� L� FRQVXOHQWL�� OH� UHOD]LRQL�R� L� SDUHUL��
VFULWWL�R�RUDOL��FKH�HVDXULVFDQR�O¶DWWLYLWj�H�VRQR�UHVL�LQ�PR�
PHQWR�DQWHFHGHQWH�DOOD�IDVH�LQWURGXWWLYD���

E���� SHU� IDVH� LQWURGXWWLYD� GHO� JLXGL]LR�� JOL� DWWL� LQWUR�
GXWWLYL� TXDOL� HVSRVWL�� GHQXQFH� TXHUHOH�� LVWDQ]H� ULFKLHVWH�
GLFKLDUD]LRQL��RSSRVL]LRQL��ULFRUVL��LPSXJQD]LRQL��PHPR�
ULH�� LQWHUYHQWR� GHO� UHVSRQVDELOH� FLYLOH� H� OD� FLWD]LRQH� GHO�
UHVSRQVDELOH�FLYLOH���

F����SHU� IDVH� LVWUXWWRULD�R�GLEDWWLPHQWDOH�� OH� ULFKLHVWH��
JOL� VFULWWL�� OH� SDUWHFLSD]LRQL� R� DVVLVWHQ]H� UHODWLYH� DG� DWWL�
HG�DWWLYLWj�LVWUXWWRULH�SURFHGLPHQWDOL�R�SURFHVVXDOL�DQFKH�
SUHOLPLQDUL��UHVH�DQFKH�LQ�XGLHQ]H�SXEEOLFKH�R�LQ�FDPHUD�
GL�FRQVLJOLR��FKH�VRQR�IXQ]LRQDOL�DOOD�ULFHUFD�GL�PH]]L�GL�
SURYD��DOOD�IRUPD]LRQH�GHOOD�SURYD��FRPSUHVH�OLVWH��FLWD�
]LRQL�H�OH�UHODWLYH�QRWL¿�FD]LRQL��O¶HVDPH�GHL�FRQVXOHQWL��WH�
VWLPRQL��LQGDJDWL�R�LPSXWDWL�GL�UHDWR�FRQQHVVR�R�FROOHJDWR���

G���� SHU� IDVH� GHFLVLRQDOH�� OH� GLIHVH� RUDOL� R� VFULWWH�� OH�
UHSOLFKH�� O¶DVVLVWHQ]D� DOOD� GLVFXVVLRQH� GHOOH� DOWUH� SDU�
WL�SURFHVVXDOL� VLD� LQ� FDPHUD�GL� FRQVLJOLR� FKH� LQ�XGLHQ]D�
SXEEOLFD�����
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��$UW�����

������*LXGL]L�QRQ�FRPSLXWL����

��������6H�LO�SURFHGLPHQWR�R�LO�SURFHVVR�QRQ�VRQR�SRUWDWL�D�
WHUPLQH�SHU�TXDOVLDVL�FDXVD�R�VRSUDYYHQJRQR�FDXVH�HVWLQ�
WLYH�GHO�UHDWR��RYYHUR�LO�FOLHQWH�R�O¶DYYRFDWR�UHFHGRQR�GDO�
PDQGDWR��VRQR�OLTXLGDWL� L�FRPSHQVL�PDWXUDWL�SHU� O¶RSHUD�
VYROWD�¿�QR�DOOD�GDWD�GL�FHVVD]LRQH�GHOO¶LQFDULFR�RYYHUR�D�
TXHOOD�GL�SURQXQ]LD�GHOOD�FDXVD�HVWLQWLYD����

��$UW�����

������,QFDULFR�FRQIHULWR�D�VRFLHWj�GL�DYYRFDWL����

��������6H�O¶LQFDULFR�SURIHVVLRQDOH�q�FRQIHULWR�D�XQD�VRFLHWj�
GL�DYYRFDWL�VL�DSSOLFD�LO�FRPSHQVR�VSHWWDQWH�D�XQ�VROR�SUR�
IHVVLRQLVWD��DQFKH�VH�OD�SUHVWD]LRQH�q�VYROWD�GD�SL��VRFL����

��$UW�����

������7UDVIHUWH����

��������3HU�JOL�DIIDUL�H�OH�FDXVH�IXRUL�GDO�OXRJR�RYH�VYROJH�OD�
SURIHVVLRQH�LQ�PRGR�SUHYDOHQWH��DOO¶DYYRFDWR�q�OLTXLGDWD�
XQ¶LQGHQQLWj�GL�WUDVIHUWD�H�XQ�ULPERUVR�GHOOH�VSHVH��D�QRU�
PD�GHOO¶DUWLFROR����GHOOD�PDWHULD�VWUDJLXGL]LDOH����

��$UW�����

������3DUWH�FLYLOH����

��������$OO¶DYYRFDWR�GHOOD�SHUVRQD�RIIHVD��GHOOD�SDUWH�FLYLOH��
GHO�UHVSRQVDELOH�FLYLOH�H�GHO�FLYLOPHQWH�REEOLJDWR�VL�DSSOL�
FDQR�L�SDUDPHWUL�QXPHULFL�SUHYLVWL�GDOOH�WDEHOOH�DOOHJDWH����

��$UW�����

������3UDWLFDQWL�DYYRFDWL�DELOLWDWL�DO�SDWURFLQLR����

��������$L�SUDWLFDQWL�DYYRFDWL�DELOLWDWL�DO�SDWURFLQLR�q�OLTXL�
GDWD�GL�UHJROD�OD�PHWj�GHL�FRPSHQVL�VSHWWDQWL�DOO¶DYYRFDWR����

��&DSR��,9�
��',6326,=,21, &21&(51(17, /¶$77,9,7¬ 675$*,8',=,$/(

��$UW�����

������&RPSHQVL�SHU�DWWLYLWj�VWUDJLXGL]LDOH����

�������� ,� FRPSHQVL� OLTXLGDWL� SHU� SUHVWD]LRQL� VWUDJLXGL]LDOL�
VRQR� RQQLFRPSUHQVLYL� LQ� UHOD]LRQH� DG� RJQL� DWWLYLWj� LQH�
UHQWH�O¶DIIDUH����

��$UW�����

������3DUDPHWUL�JHQHUDOL�SHU�OD�GHWHUPLQD]LRQH�GHL�FRPSHQVL����

��������$L�¿�QL�GHOOD�OLTXLGD]LRQH�GHO�FRPSHQVR�VL�WLHQH�FRQWR�
GHOOH�FDUDWWHULVWLFKH��GHOO¶XUJHQ]D��GHO�SUHJLR�GHOO¶DWWLYLWj�

SUHVWDWD�� GHOO¶LPSRUWDQ]D� GHOO¶RSHUD�� GHOOD� QDWXUD�� GHOOD�
GLI¿�FROWj�H�GHO�YDORUH�GHOO¶DIIDUH��GHOOD�TXDQWLWj�H�TXDOL�
Wj�GHOOH�DWWLYLWj�FRPSLXWH��GHOOH�FRQGL]LRQL�VRJJHWWLYH�GHO�
FOLHQWH��GHL�ULVXOWDWL�FRQVHJXLWL��GHO�QXPHUR�H�GHOOD�FRP�
SOHVVLWj�GHOOH�TXHVWLRQL�JLXULGLFKH�H�LQ�IDWWR�WUDWWDWH��,Q�RU�
GLQH�DOOD�GLI¿�FROWj�GHOO¶DIIDUH�VL�WLHQH�SDUWLFRODUH�FRQWR�GL�
FRQWUDVWL� JLXULVSUXGHQ]LDOL� ULOHYDQWL�� GHOOD�TXDQWLWj� H�GHO�
FRQWHQXWR� GHOOD� FRUULVSRQGHQ]D� FKH� ULVXOWD� HVVHUH� VWDWR�
QHFHVVDULR�LQWUDWWHQHUH�FRQ�LO�FOLHQWH�H�FRQ�DOWUL�VRJJHWWL��
,O�JLXGLFH� WLHQH�FRQWR�GHL�YDORUL�PHGL�GL�FXL�DOOD� WDEHOOD�
DOOHJDWD��FKH��LQ�DSSOLFD]LRQH�GHL�SDUDPHWUL�JHQHUDOL��SRV�
VRQR��GL�UHJROD��HVVHUH�DXPHQWDWL�¿�QR�DOO¶���SHU�FHQWR��R�
GLPLQXLWL�¿�QR�DO����SHU�FHQWR����

��$UW�����

������3UHVWD]LRQL�VWUDJLXGL]LDOL�VYROWH�SUHFHGHQWHPHQWH�R�LQ�
FRQFRPLWDQ]D�FRQ�DWWLYLWj�JLXGL]LDOL����

��������/¶DWWLYLWj�VWUDJLXGL]LDOH�VYROWD�SULPD�R�LQ�FRQFRPL�
WDQ]D�FRQ�O¶DWWLYLWj�JLXGL]LDOH��FKH�ULYHVWH�XQD�DXWRQRPD�
ULOHYDQ]D�ULVSHWWR�D�TXHVW¶XOWLPD��q�GL�UHJROD�OLTXLGDWD�LQ�
EDVH�DL�SDUDPHWUL�QXPHULFL�GL�FXL�DOOD�DOOHJDWD�WDEHOOD��

��$UW�����

������'HWHUPLQD]LRQH�GHO�YDORUH�GHOO¶DIIDUH����

��������1HOOD�OLTXLGD]LRQH�GHL�FRPSHQVL�LO�YDORUH�GHOO¶DIIDUH�
q�GHWHUPLQDWR�²�VDOYR�TXDQWR�GLYHUVDPHQWH�GLVSRVWR�GDO�
SUHVHQWH�FRPPD�²�D�QRUPD�GHO�FRGLFH�GL�SURFHGXUD�FLYL�
OH��,Q�RJQL�FDVR�VL�KD�ULJXDUGR�DO�YDORUH�HIIHWWLYR�GHOO¶DIID�
UH��DQFKH�LQ�UHOD]LRQH�DJOL�LQWHUHVVL�SHUVHJXLWL�GDOOD�SDUWH��
TXDQGR�ULVXOWD�PDQLIHVWDPHQWH�GLYHUVR�GD�TXHOOR�SUHVXQWR�
D�QRUPD�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�R�GHOOD�OHJLVOD]LR�
QH�VSHFLDOH��
����3HU�O¶DVVLVWHQ]D�LQ�SURFHGXUH�FRQFRUVXDOL�JLXGL]LDOL�H�

VWUDJLXGL]LDOL�VL�KD�ULJXDUGR�DO�YDORUH�GHO�FUHGLWR�GHO�FOLHQ�
WH�FUHGLWRUH�R�DOO¶HQWLWj�GHO�SDVVLYR�GHO�FOLHQWH�GHELWRUH��
����3HU�O¶DVVLVWHQ]D�LQ�DIIDUL�GL�VXFFHVVLRQL��GLYLVLRQL�H�

OLTXLGD]LRQL�VL�KD�ULJXDUGR�DO�YDORUH�GHOOD�TXRWD�DWWULEXLWD�
DO�FOLHQWH��
����3HU�O¶DVVLVWHQ]D�LQ�DIIDUL�DPPLQLVWUDWLYL�LO�FRPSHQVR�

VL�GHWHUPLQD�VHFRQGR�L�FULWHUL�SUHYLVWL�QHOOH�QRUPH�GHWWDWH�
SHU�OH�SUHVWD]LRQL�JLXGL]LDOL��WHQHQGR�SUHVHQWH�O¶LQWHUHVVH�
VRVWDQ]LDOH�GHO�FOLHQWH��
����3HU� O¶DVVLVWHQ]D� LQ�DIIDUL� LQ�PDWHULD� WULEXWDULD�VL�KD�

ULJXDUGR�DO�YDORUH�GHOOH�LPSRVWH��WDVVH��FRQWULEXWL�H�UHOD�
WLYL�DFFHVVRUL�RJJHWWR�GL�FRQWHVWD]LRQH��FRQ�LO�OLPLWH�GL�XQ�
TXLQTXHQQLR�LQ�FDVR�GL�RQHUL�SROLHQQDOL��
���� 4XDORUD� LO� YDORUH� HIIHWWLYR� GHOO¶DIIDUH� QRQ� ULVXOWL�

GHWHUPLQDELOH� PHGLDQWH� O¶DSSOLFD]LRQH� GHL� FULWHUL� VRSUD�
HQXQFLDWL�OR�VWHVVR�VL�FRQVLGHUD�GL�YDORUH�LQGHWHUPLQDELOH��
����*OL� DIIDUL� GL� YDORUH� LQGHWHUPLQDELOH� VL� FRQVLGHUDQR�

GL� UHJROD� H� D� TXHVWL� ¿�QL� GL� YDORUH� QRQ� LQIHULRUH� D� HXUR�
���������� H� QRQ� VXSHULRUH� D� HXUR� ������������ WHQXWR�
FRQWR�GHOO¶RJJHWWR�H�GHOOD�FRPSOHVVLWj�GHOO¶DIIDUH�VWHVVR��
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4XDORUD�LO�YDORUH�HIIHWWLYR�GHOO¶DIIDUH�ULVXOWL�GL�SDUWLFRODUH�
LPSRUWDQ]D�SHU�O¶RJJHWWR��SHU�LO�QXPHUR�H�OD�FRPSOHVVLWj�
GHOOH�TXHVWLRQL�JLXULGLFKH� WUDWWDWH��SHU� OD� ULOHYDQ]D�GHJOL�
HIIHWWL� H�GHL� ULVXOWDWL�XWLOL�GL�TXDOVLDVL�QDWXUD�� DQFKH�QRQ�
SDWULPRQLDOH��LO�VXR�YDORUH�VL�FRQVLGHUD�GL�UHJROD�H�D�TXHVWL�
¿�QL�HQWUR�OR�VFDJOLRQH�¿�QR�D�HXUR���������������

��$UW�����

������$IIDUL�GL�YDORUH�VXSHULRUH�D�HXUR���������������

��������$OOD�OLTXLGD]LRQH�GHL�FRPSHQVL�SHU�JOL�DIIDUL�GL�YD�
ORUH� VXSHULRUH� D� HXUR� ����������� VL� DSSOLFD� GL� UHJROD� LO�
VHJXHQWH� LQFUHPHQWR� SHUFHQWXDOH�� SHU� JOL� DIIDUL� GD� HXUR�
�����������DG�HXUR��������������¿�QR�DO����SHU�FHQWR�GHL�
SDUDPHWUL�QXPHULFL�SUHYLVWL�SHU�OH�FRQWURYHUVLH�GL�YDORUH�
¿�QR�D�HXUR�������������SHU�JOL�DIIDUL�GD�HXUR��������������
DG�HXUR��������������¿�QR�DO����SHU�FHQWR�GHL�SDUDPHWUL�
QXPHULFL� SUHYLVWL� SHU� OH� FRQWURYHUVLH� GL� YDORUH� VLQR� DG�
HXUR� �������������� SHU� JOL� DIIDUL� GD� HXUR� �������������
DG�HXUR��������������¿�QR�DO����SHU�FHQWR�GHL�SDUDPHWUL�
QXPHULFL� SUHYLVWL� SHU� OH� FRQWURYHUVLH� GL� YDORUH� VLQR� DG�
HXUR���������������SHU�JOL�DIIDUL�GD�HXUR��������������DG�
HXUR��������������¿�QR�DO����SHU�FHQWR�GHL�SDUDPHWUL�QX�
PHULFL�SUHYLVWL�SHU�OH�FRQWURYHUVLH�GL�YDORUH�VLQR�DG�HXUR�
�������������� SHU� JOL� DIIDUL� GL� YDORUH� VXSHULRUH� DG� HXUR�
��������������¿�QR�DO����SHU�FHQWR�GHL�SDUDPHWUL�QXPHULFL�
SUHYLVWL�SHU�JOL�DIIDUL�GL�YDORUH�VLQR�DG�HXUR���������������
WDOH�XOWLPR�FULWHULR�SXz�HVVHUH�XWLOL]]DWR�SHU�RJQL�VXFFHV�
VLYR�UDGGRSSLR�GHO�YDORUH�GHOO¶DIIDUH����

��$UW�����

������3OXUDOLWj�GL�GLIHQVRUL�H�VRFLHWj�SURIHVVLRQDOL����

�������� 6H� SL�� DYYRFDWL� VRQR� VWDWL� LQFDULFDWL� GL� SUHVWDUH� OD�
ORUR�RSHUD�QHO�PHGHVLPR�DIIDUH��D�FLDVFXQR�GL�HVVL�VL� OL�
TXLGDQR�L�FRPSHQVL�SHU�O¶RSHUD�SUHVWDWD��

����6H�O¶LQFDULFR�SURIHVVLRQDOH�q�FRQIHULWR�D�XQD�VRFLHWj�
GL�DYYRFDWL�VL�OLTXLGD�LO�FRPSHQVR�VSHWWDQWH�D�XQ�VROR�SUR�
IHVVLRQLVWD��DQFKH�VH�OD�SUHVWD]LRQH�VDUj�VYROWD�GD�SL��VRFL����

��$UW�����

������3UDWLFDQWL�DYYRFDWL�DELOLWDWL�DO�SDWURFLQLR����

��������$L�SUDWLFDQWL�DYYRFDWL�DELOLWDWL�DO�SDWURFLQLR�q�OLTXL�
GDWD�GL�UHJROD�OD�PHWj�GHL�FRPSHQVL�VSHWWDQWL�DOO¶DYYRFDWR����

��$UW�����

������,QFDULFR�QRQ�SRUWDWR�D�WHUPLQH����

�������� 3HU� O¶DWWLYLWj� SUHVWDWD� GDOO¶DYYRFDWR� QHJOL� LQFDULFKL�
LQL]LDWL�PD�QRQ�FRPSLXWL��VL�OLTXLGDQR�L�FRPSHQVL�PDWXUDWL�
SHU�O¶RSHUD�VYROWD�¿�QR�DOOD�FHVVD]LRQH��SHU�TXDOVLDVL�FDX�
VD��GHO�UDSSRUWR�SURIHVVLRQDOH����

��$UW�����

������3UHVWD]LRQL�FRQ�FRPSHQVR�D�SHUFHQWXDOH����

��������3HU�OH�SUHVWD]LRQL�LQ�DGHPSLPHQWR�GL�XQ�LQFDULFR�GL�
JHVWLRQH� DPPLQLVWUDWLYD�� JLXGL]LDULD� R� FRQYHQ]LRQDOH�� LO�
FRPSHQVR�q�GL�UHJROD�OLTXLGDWR�VXOOD�EDVH�GL�XQD�SHUFHQ�
WXDOH��¿�QR�D�XQ�PDVVLPR�GHO���SHU�FHQWR��FRPSXWDWD�VXO�
YDORUH�GHL�EHQL�DPPLQLVWUDWL�� WHQHQGR�DOWUHVu�FRQWR�GHOOD�
GXUDWD�GHOO¶LQFDULFR��GHOOD�VXD�FRPSOHVVLWj�H�GHOO¶LPSHJQR�
SURIXVR����

��$UW�����

������7UDVIHUWH����

�������� $OO¶DYYRFDWR�� FKH� SHU� O¶HVHFX]LRQH� GHOO¶LQFDULFR�
GHYH�WUDVIHULUVL�IXRUL�GDO�OXRJR�RYH�VYROJH�OD�SURIHVVLRQH�
LQ�PRGR� SUHYDOHQWH�� q� OLTXLGDWR� LO� ULPERUVR� GHOOH� VSHVH�
VRVWHQXWH� H� XQ¶LQGHQQLWj� GL� WUDVIHUWD�� 6L� WLHQH� FRQWR� GHO�
FRVWR�GHO�VRJJLRUQR�GRFXPHQWDWR�GDO�SURIHVVLRQLVWD��FRQ�
LO�OLPLWH�GL�XQ�DOEHUJR�TXDWWUR�VWHOOH��XQLWDPHQWH��GL�UHJR�
OD��D�XQD�PDJJLRUD]LRQH�GHO����SHU�FHQWR�TXDOH�ULPERUVR�
GHOOH�VSHVH�DFFHVVRULH��SHU�OH�VSHVH�GL�YLDJJLR��LQ�FDVR�GL�
XWLOL]]R�GL�DXWRYHLFROR�SURSULR��q�ULFRQRVFLXWD�XQ¶LQGHQ�
QLWj�FKLORPHWULFD�SDUL�GL�UHJROD�D�XQ�TXLQWR�GHO�FRVWR�GHO�
FDUEXUDQWH�DO�OLWUR��ROWUH�DOOH�VSHVH�GRFXPHQWDWH�GL�SHGDJ�
JLR�DXWRVWUDGDOH�H�SDUFKHJJLR����

��&DSR��9�

��',6&,3/,1$ 75$16,725,$ (' (175$7$ ,1 9,*25(

��$UW�����

������'LVSRVL]LRQH�WHPSRUDOH����

��������/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�GHFUHWR�VL�DSSOLFD�
QR�DOOH�OLTXLGD]LRQL�VXFFHVVLYH�DOOD�VXD�HQWUDWD�LQ�YLJRUH����

��$UW�����

������(QWUDWD�LQ�YLJRUH����

��������,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�LO�JLRUQR�VXFFHV�
VLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8I¿��
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�
LQVHULWR�QHOOD�5DFFROWD�XI¿�FLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�5RPD�����PDU]R������

�,O�0LQLVWUR��25/$1'2

�9LVWR��LO�*XDUGDVLJLOOL��25/$1'2

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����PDU]R�������Q�����
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JRODPHQWL� DGRWWDWL� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOOD� JLXVWL]LD�� DL� VHQVL�
GHOO¶DUW�� ���� FRPPD���� GHOOD� OHJJH���� DJRVWR������� Q�� ����� HQWUR�GXH�
DQQL�GDOOD�GDWD�GHOOD�VXD�HQWUDWD�LQ�YLJRUH��SUHYLR�SDUHUH�GHO�&RQVLJOLR�
QD]LRQDOH� IRUHQVH� �&1)��H��SHU� OH� VROH�PDWHULH�GL� LQWHUHVVH�GL�TXHVWD��
GHOOD�&DVVD�QD]LRQDOH�GL�SUHYLGHQ]D�H�DVVLVWHQ]D�IRUHQVH��,O�&1)�HVSUL�
PH�L�VXGGHWWL�SDUHUL�HQWUR�QRYDQWD�JLRUQL�GDOOD�ULFKLHVWD��VHQWLWL�L�FRQVLJOL�
GHOO¶RUGLQH� WHUULWRULDOL�H� OH�DVVRFLD]LRQL� IRUHQVL�FKH�VLDQR�FRVWLWXLWH�GD�
DOPHQR�FLQTXH�DQQL�H�FKH�VLDQR�VWDWH�LQGLYLGXDWH�FRPH�PDJJLRUPHQWH�
UDSSUHVHQWDWLYH�GDO�&1)��*OL�VFKHPL�GHL�UHJRODPHQWL�VRQR�WUDVPHVVL�DOOH�
&DPHUH��FLDVFXQR�FRUUHGDWR�GL�UHOD]LRQH�WHFQLFD��FKH�HYLGHQ]L�JOL�HIIHWWL�
GHOOH�GLVSRVL]LRQL� UHFDWH��H�GHL�SDUHUL�GL�FXL�DO�SULPR�SHULRGR��RYH�JOL�
VWHVVL� ULVXOWLQR� HVVHUH� VWDWL� WHPSHVWLYDPHQWH� FRPXQLFDWL�� SHUFKp� VX� GL�
HVVL�VLD�HVSUHVVR��QHO�WHUPLQH�GL�VHVVDQWD�JLRUQL�GDOOD�ULFKLHVWD��LO�SDUHUH�
GHOOH�&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL��

����'HFRUVL�L�WHUPLQL�SHU�O¶HVSUHVVLRQH�GHL�SDUHUL�GD�SDUWH�GHOOH�&RP�
PLVVLRQL�SDUODPHQWDUL��L�UHJRODPHQWL�SRVVRQR�HVVHUH�FRPXQTXH�DGRWWDWL��

����'DOO¶DWWXD]LRQH�GHL�UHJRODPHQWL�GL�FXL�DO�FRPPD���QRQ�GHYRQR�
GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�¿�QDQ]D�SXEEOLFD��

����(QWUR�TXDWWUR�DQQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOO¶XOWLPR�GHL�
UHJRODPHQWL�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�DGRWWDWH��FRQ�OD�PHGHVLPD�
SURFHGXUD�GL�FXL�DL�FRPPL���H����OH�QHFHVVDULH�GLVSRVL]LRQL�LQWHJUDWLYH�
H�FRUUHWWLYH�´�

�³$UW������&RQIHULPHQWR�GHOO¶LQFDULFR�H�FRPSHQVR�

����/¶DYYRFDWR�SXz�HVHUFLWDUH�O¶LQFDULFR�SURIHVVLRQDOH�DQFKH�D�SUR�
SULR�IDYRUH��/¶LQFDULFR�SXz�HVVHUH�VYROWR�D�WLWROR�JUDWXLWR��

����,O�FRPSHQVR�VSHWWDQWH�DO�SURIHVVLRQLVWD�q�SDWWXLWR�GL�UHJROD�SHU�
LVFULWWR�DOO¶DWWR�GHO�FRQIHULPHQWR�GHOO¶LQFDULFR�SURIHVVLRQDOH��

����/D�SDWWXL]LRQH�GHL�FRPSHQVL�q�OLEHUD��q�DPPHVVD�OD�SDWWXL]LRQH�D�
WHPSR��LQ�PLVXUD�IRUIHWDULD��SHU�FRQYHQ]LRQH�DYHQWH�DG�RJJHWWR�XQR�R�SL��
DIIDUL��LQ�EDVH�DOO¶DVVROYLPHQWR�H�DL�WHPSL�GL�HURJD]LRQH�GHOOD�SUHVWD]LR�
QH��SHU�VLQJROH�IDVL�R�SUHVWD]LRQL�R�SHU�O¶LQWHUD�DWWLYLWj��D�SHUFHQWXDOH�VXO�
YDORUH�GHOO¶DIIDUH�R�VX�TXDQWR�VL�SUHYHGH�SRVVD�JLRYDUVHQH��QRQ�VROWDQWR�
D�OLYHOOR�VWUHWWDPHQWH�SDWULPRQLDOH��LO�GHVWLQDWDULR�GHOOD�SUHVWD]LRQH��

����6RQR�YLHWDWL�L�SDWWL�FRQ�L�TXDOL�O¶DYYRFDWR�SHUFHSLVFD�FRPH�FRP�
SHQVR�LQ�WXWWR�R�LQ�SDUWH�XQD�TXRWD�GHO�EHQH�RJJHWWR�GHOOD�SUHVWD]LRQH�R�
GHOOD�UDJLRQH�OLWLJLRVD��

���� ,O� SURIHVVLRQLVWD� q� WHQXWR�� QHO� ULVSHWWR� GHO� SULQFLSLR� GL� WUDVSD�
UHQ]D��D�UHQGHUH�QRWR�DO�FOLHQWH�LO�OLYHOOR�GHOOD�FRPSOHVVLWj�GHOO¶LQFDUL�
FR�� IRUQHQGR� WXWWH� OH� LQIRUPD]LRQL�XWLOL� FLUFD�JOL� RQHUL� LSRWL]]DELOL� GDO�
PRPHQWR�GHO�FRQIHULPHQWR�DOOD�FRQFOXVLRQH�GHOO¶LQFDULFR��D�ULFKLHVWD�q�
DOWUHVu�WHQXWR�D�FRPXQLFDUH�LQ�IRUPD�VFULWWD�D�FROXL�FKH�FRQIHULVFH�O¶LQFD�
ULFR�SURIHVVLRQDOH�OD�SUHYHGLELOH�PLVXUD�GHO�FRVWR�GHOOD�SUHVWD]LRQH��GL�
VWLQJXHQGR�IUD�RQHUL��VSHVH��DQFKH�IRUIHWDULH��H�FRPSHQVR�SURIHVVLRQDOH��

����,�SDUDPHWUL�LQGLFDWL�QHO�GHFUHWR�HPDQDWR�GDO�0LQLVWUR�GHOOD�JLX�
VWL]LD��VX�SURSRVWD�GHO�&1)��RJQL�GXH�DQQL��DL�VHQVL�GHOO¶DUW�����FRPPD����
VL�DSSOLFDQR�TXDQGR�DOO¶DWWR�GHOO¶LQFDULFR�R�VXFFHVVLYDPHQWH�LO�FRPSHQ�
VR�QRQ�VLD�VWDWR�GHWHUPLQDWR�LQ�IRUPD�VFULWWD�� LQ�RJQL�FDVR�GL�PDQFDWD�
GHWHUPLQD]LRQH�FRQVHQVXDOH��LQ�FDVR�GL�OLTXLGD]LRQH�JLXGL]LDOH�GHL�FRP�
SHQVL�H�QHL�FDVL�LQ�FXL�OD�SUHVWD]LRQH�SURIHVVLRQDOH�q�UHVD�QHOO¶LQWHUHVVH�
GL�WHU]L�R�SHU�SUHVWD]LRQL�RI¿�FLRVH�SUHYLVWH�GDOOD�OHJJH��

���� ,�SDUDPHWUL� VRQR� IRUPXODWL� LQ�PRGR�GD� IDYRULUH� OD� WUDVSDUHQ]D�
QHOOD�GHWHUPLQD]LRQH�GHL�FRPSHQVL�GRYXWL�SHU�OH�SUHVWD]LRQL�SURIHVVLR�
QDOL�H�O¶XQLWDULHWj�H�OD�VHPSOLFLWj�QHOOD�GHWHUPLQD]LRQH�GHL�FRPSHQVL��

����4XDQGR�XQD�FRQWURYHUVLD�RJJHWWR�GL�SURFHGLPHQWR�JLXGL]LDOH�R�
DUELWUDOH�YLHQH�GH¿�QLWD�PHGLDQWH�DFFRUGL�SUHVL�LQ�TXDOVLDVL�IRUPD��OH�SDUWL�
VRQR�VROLGDOPHQWH�WHQXWH�DO�SDJDPHQWR�GHL�FRPSHQVL�H�GHL�ULPERUVL�GHO�
OH�VSHVH�D�WXWWL�JOL�DYYRFDWL�FRVWLWXLWL�FKH�KDQQR�SUHVWDWR�OD�ORUR�DWWLYLWj�
SURIHVVLRQDOH�QHJOL�XOWLPL�WUH�DQQL�H�FKH�ULVXOWLQR�DQFRUD�FUHGLWRUL��VDOYR�
HVSUHVVD�ULQXQFLD�DO�EHQH¿�FLR�GHOOD�VROLGDULHWj��

���� ,Q� PDQFDQ]D� GL� DFFRUGR� WUD� DYYRFDWR� H� FOLHQWH�� FLDVFXQR� GL�
HVVL� SXz� ULYROJHUVL� DO� FRQVLJOLR� GHOO¶RUGLQH� DI¿QFKp� HVSHULVFD� XQ� WHQ�
WDWLYR�GL�FRQFLOLD]LRQH��,Q�PDQFDQ]D�GL�DFFRUGR�LO�FRQVLJOLR��VX�ULFKLH�
VWD� GHOO¶LVFULWWR�� SXz� ULODVFLDUH� XQ� SDUHUH� VXOOD� FRQJUXLWj� GHOOD� SUHWHVD�
GHOO¶DYYRFDWR�LQ�UHOD]LRQH�DOO¶RSHUD�SUHVWDWD��

�����2OWUH�DO�FRPSHQVR�SHU�OD�SUHVWD]LRQH�SURIHVVLRQDOH��DOO¶DYYRFD�
WR�q�GRYXWD��VLD�GDO�FOLHQWH�LQ�FDVR�GL�GHWHUPLQD]LRQH�FRQWUDWWXDOH��VLD�LQ�
VHGH�GL�OLTXLGD]LRQH�JLXGL]LDOH��ROWUH�DO�ULPERUVR�GHOOH�VSHVH�HIIHWWLYD�
PHQWH�VRVWHQXWH�H�GL�WXWWL�JOL�RQHUL�H�FRQWULEXWL�HYHQWXDOPHQWH�DQWLFLSDWL�
QHOO¶LQWHUHVVH�GHO�FOLHQWH��XQD�VRPPD�SHU�LO�ULPERUVR�GHOOH�VSHVH�IRUIHWD�
ULH��OD�FXL�PLVXUD�PDVVLPD�q�GHWHUPLQDWD�GDO�GHFUHWR�GL�FXL�DO�FRPPD����
XQLWDPHQWH� DL� FULWHUL� GL� GHWHUPLQD]LRQH�H�GRFXPHQWD]LRQH�GHOOH� VSHVH�
YLYH�´��

��6L�ULSRUWD�LO�WHVWR�GHO�FRPPD���GHOO¶DUW������GHOOD�OHJJH����DJRVWR�
������Q������ �'LVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL����

�³$UW������5HJRODPHQWL��
����������2PLVVLV�����
���� &RQ� GHFUHWR� PLQLVWHULDOH� SRVVRQR� HVVHUH� DGRWWDWL� UHJRODPHQ�

WL� QHOOH�PDWHULH� GL� FRPSHWHQ]D� GHO�PLQLVWUR� R� GL� DXWRULWj� VRWWRUGLQDWH�
DO�PLQLVWUR��TXDQGR�OD�OHJJH�HVSUHVVDPHQWH�FRQIHULVFD�WDOH�SRWHUH��7DOL�
UHJRODPHQWL��SHU�PDWHULH�GL�FRPSHWHQ]D�GL�SL��PLQLVWUL��SRVVRQR�HVVH�
UH�DGRWWDWL�FRQ�GHFUHWL� LQWHUPLQLVWHULDOL�� IHUPD�UHVWDQGR� OD�QHFHVVLWj�GL�
DSSRVLWD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�OHJJH��,�UHJRODPHQWL�PLQLVWHULDOL�
HG� LQWHUPLQLVWHULDOL� QRQ� SRVVRQR� GHWWDUH� QRUPH� FRQWUDULH� D� TXHOOH� GHL�
UHJRODPHQWL� HPDQDWL�GDO�*RYHUQR��(VVL�GHEERQR�HVVHUH�FRPXQLFDWL� DO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�SULPD�GHOOD�ORUR�HPDQD]LRQH��

����±��WHU�����2PLVVLV����´����

��1RWH�DOO¶DUW����

������6L�ULSRUWD�LO�WHVWR�GHOO¶DUW�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH���
�³$UW������5HVSRQVDELOLWj�DJJUDYDWD��
�6H�ULVXOWD�FKH�OD�SDUWH�VRFFRPEHQWH�KD�DJLWR�R�UHVLVWLWR�LQ�JLXGL]LR�

FRQ�PDOD� IHGH�R�FROSD�JUDYH�� LO�JLXGLFH�� VX� LVWDQ]D�GHOO¶DOWUD�SDUWH�� OD�
FRQGDQQD��ROWUH�FKH�DOOH� VSHVH��DO� ULVDUFLPHQWR�GHL�GDQQL��FKH� OLTXLGD��
DQFKH�G¶XI¿�FLR��QHOOD�VHQWHQ]D��

�,O�JLXGLFH�FKH�DFFHUWD�O¶LQHVLVWHQ]D�GHO�GLULWWR�SHU�FXL�q�VWDWR�HVHJXL�
WR�XQ�SURYYHGLPHQWR�FDXWHODUH��R�WUDVFULWWD�GRPDQGD�JLXGL]LDOH��R�LVFULW�
WD� LSRWHFD�JLXGL]LDOH��RSSXUH� LQL]LDWD�R�FRPSLXWD� O¶HVHFX]LRQH�IRU]DWD��
VX� LVWDQ]D�GHOOD�SDUWH�GDQQHJJLDWD�FRQGDQQD�DO� ULVDUFLPHQWR�GHL�GDQQL�
O¶DWWRUH�R�LO�FUHGLWRUH�SURFHGHQWH��FKH�KD�DJLWR�VHQ]D�OD�QRUPDOH�SUXGHQ�
]D��/D�OLTXLGD]LRQH�GHL�GDQQL�q�IDWWD�D�QRUPD�GHO�FRPPD�SUHFHGHQWH��

�,Q�RJQL�FDVR��TXDQGR�SURQXQFLD�VXOOH�VSHVH�DL�VHQVL�GHOO¶DUW������LO�
JLXGLFH��DQFKH�G¶XI¿�FLR��SXz�DOWUHVu�FRQGDQQDUH�OD�SDUWH�VRFFRPEHQWH�DO�
SDJDPHQWR��D�IDYRUH�GHOOD�FRQWURSDUWH��GL�XQD�VRPPD�HTXLWDWLYDPHQWH�
GHWHUPLQDWD�´��
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�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW��������ELV����GHO�GHFUHWR�OHJLVODWLYR���VHWWHP�
EUH�������Q�������&RGLFH�GHO�FRQVXPR��D�QRUPD�GHOO¶DUW����GHOOD�OHJJH�
���OXJOLR�������Q���������

�³$UW��������ELV����$]LRQH�GL�FODVVH�
����,�GLULWWL�LQGLYLGXDOL�RPRJHQHL�GHL�FRQVXPDWRUL�H�GHJOL�XWHQWL�GL�

FXL�DO�FRPPD���QRQFKp�JOL�LQWHUHVVL�FROOHWWLYL�VRQR�WXWHODELOL�DQFKH�DW�
WUDYHUVR�O¶D]LRQH�GL�FODVVH��VHFRQGR�OH�SUHYLVLRQL�GHO�SUHVHQWH�DUWLFROR��
$�WDO�¿�QH�FLDVFXQ�FRPSRQHQWH�GHOOD�FODVVH��DQFKH�PHGLDQWH�DVVRFLD]LRQL�
FXL�Gj�PDQGDWR�R�FRPLWDWL�FXL�SDUWHFLSD��SXz�DJLUH�SHU�O¶DFFHUWDPHQWR�
GHOOD�UHVSRQVDELOLWj�H�SHU�OD�FRQGDQQD�DO�ULVDUFLPHQWR�GHO�GDQQR�H�DOOH�
UHVWLWX]LRQL��

�����/¶D]LRQH�GL�FODVVH�KD�SHU�RJJHWWR� O¶DFFHUWDPHQWR�GHOOD�UHVSRQ�
VDELOLWj� H� OD� FRQGDQQD� DO� ULVDUFLPHQWR�GHO� GDQQR� H� DOOH� UHVWLWX]LRQL� LQ�
IDYRUH�GHJOL�XWHQWL�FRQVXPDWRUL��/¶D]LRQH�WXWHOD���

D���� L� GLULWWL� FRQWUDWWXDOL�GL�XQD�SOXUDOLWj�GL� FRQVXPDWRUL� H�XWHQWL�
FKH�YHUVDQR�QHL�FRQIURQWL�GL�XQD�VWHVVD�LPSUHVD�LQ�VLWXD]LRQH�RPRJHQHD��
LQFOXVL�L�GLULWWL�UHODWLYL�D�FRQWUDWWL�VWLSXODWL�DL�VHQVL�GHJOL�DUWLFROL������H�
�����GHO�FRGLFH�FLYLOH���

E����L�GLULWWL�RPRJHQHL�VSHWWDQWL�DL�FRQVXPDWRUL�¿�QDOL�GL�XQ�GHWHU�
PLQDWR�SURGRWWR�R�VHUYL]LR�QHL�FRQIURQWL�GHO�UHODWLYR�SURGXWWRUH��DQFKH�D�
SUHVFLQGHUH�GD�XQ�GLUHWWR�UDSSRUWR�FRQWUDWWXDOH���

F����L�GLULWWL�RPRJHQHL�DO�ULVWRUR�GHO�SUHJLXGL]LR�GHULYDQWH�DJOL�VWHV�
VL�FRQVXPDWRUL�H�XWHQWL�GD�SUDWLFKH�FRPPHUFLDOL�VFRUUHWWH�R�GD�FRPSRU�
WDPHQWL�DQWLFRQFRUUHQ]LDOL���

����,�FRQVXPDWRUL�H�XWHQWL�FKH�LQWHQGRQR�DYYDOHUVL�GHOOD�WXWHOD�GL�FXL�
DO�SUHVHQWH�DUWLFROR�DGHULVFRQR�DOO¶D]LRQH�GL�FODVVH��VHQ]D�PLQLVWHUR�GL�
GLIHQVRUH� DQFKH� WUDPLWH� SRVWD� HOHWWURQLFD� FHUWL¿�FDWD� H� ID[��/¶DGHVLRQH�
FRPSRUWD� ULQXQFLD� D� RJQL� D]LRQH� UHVWLWXWRULD� R� ULVDUFLWRULD� LQGLYLGXDOH�
IRQGDWD�VXO�PHGHVLPR�WLWROR��VDOYR�TXDQWR�SUHYLVWR�GDO�FRPPD�����/¶DW�
WR�GL�DGHVLRQH��FRQWHQHQWH��ROWUH�DOO¶HOH]LRQH�GL�GRPLFLOLR��O¶LQGLFD]LRQH�
GHJOL�HOHPHQWL�FRVWLWXWLYL�GHO�GLULWWR�IDWWR�YDOHUH�FRQ�OD�UHODWLYD�GRFXPHQ�
WD]LRQH� SUREDWRULD�� q� GHSRVLWDWR� LQ� FDQFHOOHULD�� DQFKH� WUDPLWH� O¶DWWRUH��
QHO�WHUPLQH�GL�FXL�DO�FRPPD����OHWWHUD���E�����*OL�HIIHWWL�VXOOD�SUHVFUL]LRQH�DL�
VHQVL�GHJOL�DUWLFROL������H������GHO�FRGLFH�FLYLOH�GHFRUURQR�GDOOD�QRWL¿��
FD]LRQH�GHOOD�GRPDQGD�H��SHU�FRORUR�FKH�KDQQR�DGHULWR�VXFFHVVLYDPHQWH��
GDO�GHSRVLWR�GHOO¶DWWR�GL�DGHVLRQH��

����/D�GRPDQGD�q�SURSRVWD�DO� WULEXQDOH�RUGLQDULR�DYHQWH� VHGH�QHO�
FDSROXRJR�GHOOD�UHJLRQH�LQ�FXL�KD�VHGH�O¶LPSUHVD��PD�SHU�OD�9DOOH�G¶$R�
VWD�q�FRPSHWHQWH�LO�WULEXQDOH�GL�7RULQR��SHU�LO�7UHQWLQR�$OWR�$GLJH�H�LO�
)ULXOL�9HQH]LD�*LXOLD�q�FRPSHWHQWH�LO�WULEXQDOH�GL�9HQH]LD��SHU�OH�0DU�
FKH��O¶8PEULD��O¶$EUX]]R�H�LO�0ROLVH�q�FRPSHWHQWH�LO�WULEXQDOH�GL�5RPD�
H�SHU�OD�%DVLOLFDWD�H�OD�&DODEULD�q�FRPSHWHQWH�LO�WULEXQDOH�GL�1DSROL��,O�
WULEXQDOH�WUDWWD�OD�FDXVD�LQ�FRPSRVL]LRQH�FROOHJLDOH��

����/D�GRPDQGD� VL� SURSRQH�FRQ�DWWR�GL� FLWD]LRQH�QRWL¿�FDWR� DQFKH�
DOO¶XI¿�FLR�GHO�SXEEOLFR�PLQLVWHUR�SUHVVR�LO�WULEXQDOH�DGuWR��LO�TXDOH�SXz�
LQWHUYHQLUH�OLPLWDWDPHQWH�DO�JLXGL]LR�GL�DPPLVVLELOLWj��

����$OO¶HVLWR�GHOOD�SULPD�XGLHQ]D�LO�WULEXQDOH�GHFLGH�FRQ�RUGLQDQ]D�
VXOO¶DPPLVVLELOLWj�GHOOD�GRPDQGD��PD�SXz�VRVSHQGHUH�LO�JLXGL]LR�TXDQ�
GR�VXL�IDWWL�ULOHYDQWL�DL�¿�QL�GHO�GHFLGHUH�q�LQ�FRUVR�XQ¶LVWUXWWRULD�GDYDQWL�
D�XQ¶DXWRULWj�LQGLSHQGHQWH�RYYHUR�XQ�JLXGL]LR�GDYDQWL�DO�JLXGLFH�DPPL�
QLVWUDWLYR��/D�GRPDQGD�q�GLFKLDUDWD�LQDPPLVVLELOH�TXDQGR�q�PDQLIHVWD�
PHQWH�LQIRQGDWD��TXDQGR�VXVVLVWH�XQ�FRQÀ�LWWR�GL�LQWHUHVVL�RYYHUR�TXDQGR�
LO� JLXGLFH�QRQ� UDYYLVD� O¶RPRJHQHLWj�GHL� GLULWWL� LQGLYLGXDOL� WXWHODELOL� DL�
VHQVL�GHO�FRPPD����QRQFKp�TXDQGR�LO�SURSRQHQWH�QRQ�DSSDUH�LQ�JUDGR�GL�
FXUDUH�DGHJXDWDPHQWH�O¶LQWHUHVVH�GHOOD�FODVVH��

����/¶RUGLQDQ]D�FKH�GHFLGH�VXOOD�DPPLVVLELOLWj�q�UHFODPDELOH�GDYDQWL�
DOOD�FRUWH�G¶DSSHOOR�QHO�WHUPLQH�SHUHQWRULR�GL�WUHQWD�JLRUQL�GDOOD�VXD�FR�
PXQLFD]LRQH�R�QRWL¿�FD]LRQH�VH�DQWHULRUH��6XO�UHFODPR�OD�FRUWH�G¶DSSHOOR�
GHFLGH�FRQ�RUGLQDQ]D�LQ�FDPHUD�GL�FRQVLJOLR�QRQ�ROWUH�TXDUDQWD�JLRUQL�
GDO�GHSRVLWR�GHO�ULFRUVR��,O� UHFODPR�GHOO¶RUGLQDQ]D�DPPLVVLYD�QRQ�VR�
VSHQGH�LO�SURFHGLPHQWR�GDYDQWL�DO�WULEXQDOH��

����&RQ� O¶RUGLQDQ]D�GL� LQDPPLVVLELOLWj�� LO�JLXGLFH� UHJROD� OH� VSHVH��
DQFKH�DL�VHQVL�GHOO¶DUW�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��H�RUGLQD�OD�SL��
RSSRUWXQD�SXEEOLFLWj�D�FXUD�H�VSHVH�GHO�VRFFRPEHQWH��

�����&RQ�O¶RUGLQDQ]D�FRQ�FXL�DPPHWWH�O¶D]LRQH�LO�WULEXQDOH�¿�VVD�WHU�
PLQL�H�PRGDOLWj�GHOOD�SL��RSSRUWXQD�SXEEOLFLWj��DL�¿�QL�GHOOD�WHPSHVWLYD�
DGHVLRQH�GHJOL�DSSDUWHQHQWL�DOOD�FODVVH��/¶HVHFX]LRQH�GHOOD�SXEEOLFLWj�q�
FRQGL]LRQH�GL�SURFHGLELOLWj�GHOOD�GRPDQGD��&RQ� OD� VWHVVD�RUGLQDQ]D� LO�
WULEXQDOH���

D����GH¿�QLVFH�L�FDUDWWHUL�GHL�GLULWWL�LQGLYLGXDOL�RJJHWWR�GHO�JLXGL]LR��
VSHFL¿�FDQGR�L�FULWHUL�LQ�EDVH�DL�TXDOL�L�VRJJHWWL�FKH�FKLHGRQR�GL�DGHULUH�
VRQR�LQFOXVL�QHOOD�FODVVH�R�GHYRQR�ULWHQHUVL�HVFOXVL�GDOO¶D]LRQH���
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