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DQQR� GXHPLODGRGLFL�� LO� JLRUQR� YHQWL GHO� PHVH� GL� PDU]R DOOH� RUH ������� SUHVVR� OD� 6DOD�
&RQVLJOLDUH�� LQ� VHJXLWR� D� FRQYRFD]LRQH� GLVSRVWD� FRQ� LQYLWR� VFULWWR� H� UHODWLYR� RUGLQH� GHO� JLRUQR�
UHJRODUPHQWH� QRWLILFDWR� DL� VLQJROL� &RQVLJOLHUL�� VL� q� ULXQLWR� LO� &RQVLJOLR� &RPXQDOH� LQ� VHVVLRQH�
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Ê�SUHVHQWH�O¶$VVHVVRUH�HVWHUQR�'RWW��0DUFR�*$//,=,2/,
$VVLVWH�,O�6HJUHWDULR�&RPXQDOH�UHJJHQWH VLJ� 'RWW��/HRSROGR�5DSLVDUGD�
&RQVWDWDWR� LO� QXPHUR� OHJDOH� GHJOL� LQWHUYHQXWL�� DVVXPH� OD� SUHVLGHQ]D� LO� VLJQRU *LXVHSSH�&DUUDUD
QHOOD� VXD� TXDOLWj� GL� 6LQGDFR HG� HVSRQH� JOL� RJJHWWL� LQVFULWWL� DOO¶RUGLQH� GHO� JLRUQR� H� VX� TXHVWL� LO�
&RQVLJOLR�&RPXQDOH�DGRWWD�OD�VHJXHQWH�GHOLEHUD]LRQH��
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35(0(662�
� FKH� FRQ� GHOLEHUD� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ��� OXJOLR� ������ HVHFXWLYD� DL� VHQVL� GL� OHJJH�� q� VWDWR�
DSSURYDWR�GHILQLWLYDPHQWH�LO�YLJHQWH�³5(*2/$0(172�(',/,=,2�&2081$/(´�

� FKH� OD� 'LUH]LRQH� *HQHUDOH� GHOO¶$6/� GL� %HUJDPR�� FRQ� QRWD� Q�� 822������,,,������ GHO� ���������� KD�
FRPXQLFDWR� FKH� OD� 5�/��� LQ� PDWHULD� GL� ³SUHYHQ]LRQH� GHOOH� HVSRVL]LRQL� DO� JDV� UDGRQ� LQ� DPELHQWL� LQGRRU´�
GHVWLQDWL� DOOD� SUHVHQ]D� GL� SHUVRQH�� KD� DSSURYDWR� FRQ� ''*� Q�� ������ GHO� ������������ OH� /LQHH� *XLGD�
DSSOLFDELOL� DJOL� HGLILFL� GL� QXRYD� FRVWUX]LRQH� H� DJOL� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� GHO� SDWULPRQLR HGLOL]LR�
HVLVWHQWH�

� FKH� FRQ� FLUFRODUH� GHO� ������������ SURW�� Q�� +��������������� OD� 5HJLRQH� /RPEDUGLD� LQYLWD� L� &RPXQL� D�
UHYLVLRQDUH� L� SURSUL� 5�(�&�� LQVHUHQGR� VSHFLILFKH� QRUPH� LQ� PDWHULD� GL� SUHYHQ]LRQH� GHOO¶HVSRVL]LRQH� D� JDV�
UDGRQ�VHFRQGR�OH�LQGLFD]LRQL�GHWWDWH�GDOO¶$6/�FRPSHWHQWH�

9,67$� OD� ER]]D� GHOO¶DUWLFROR� GD� LQVHULUH� QHO� 5HJRODPHQWR� (GLOL]LR� &RPXQDOH�� SUHGLVSRVWD� GDOO¶$�6�/� GL�
%HUJDPR� FKH�FRVu�UHFLWD��

$UW��[[[�± 3UHYHQ]LRQH�H�3URWH]LRQH�GDOO¶LQTXLQDPHQWR�GD�JDV�5DGRQ
*OL�LQWHUYHQWL�GL�QXRYD�FRVWUX]LRQH�QRQFKp�JOL�LQWHUYHQWL�UHODWLYL�DO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��LQWHUYHQWL�GL�
ULVWUXWWXUD]LRQH� HGLOL]LD�� LQWHUYHQWL� GL� UHVWDXUR� H� ULVDQDPHQWR� FRQVHUYDWLYR�� LQWHUYHQWL� GL� PDQXWHQ]LRQH�
VWUDRUGLQDULD��GHVWLQDWL�LQ�TXDOVLDVL�PRGR�DOOD�SHUPDQHQ]D�GL�SHUVRQH��DELWD]LRQL�� LQVHGLDPHQWL�SURGXWWLYL��
FRPPHUFLDOL�� GL� VHUYL]LR� HFF��� GHYRQR� DVVLFXUDUH� FULWHUL� H� VLVWHPL� GL� SURJHWWD]LRQH� H� FRVWUX]LRQH� WDOL� GD�
HOLPLQDUH�R�PLWLJDUH�D�OLYHOOL�GL�VLFXUH]]D�O¶HVSRVL]LRQH�GHOOD�SRSROD]LRQH�DO�JDV�5DGRQ�
,O� ULIHULPHQWR� SHU� WDOL� FULWHUL� H� VLVWHPL� q� FRVWLWXLWR� GDO�'HFUHWR�5HJLRQDOH�³''*�������GHO� �����������±
/,1((� *8,'$� 3(5� /$� 35(9(1=,21(� '(//(� (6326,=,21,� $� *$6� 5$'21� 1(*/,� $0%,(17,�
,1'225�± HG�HYHQWXDOL��V�P�L���DOOHJDWH�DO�SUHVHQWH�5HJRODPHQWR�FRPH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�
SUHVHQWH�QRUPD�
/D�FRHUHQ]D�H�FRQIRUPLWj�D�WDOL�FULWHUL�H�VLVWHPL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�³WHFQLFKH�GL�SUHYHQ]LRQH�H�
PLWLJD]LRQH´�GL�FXL�DO�FDS����GHOOH�³/LQHH�*XLGD´��DQGUj�FHUWLILFDWR�GDO�FRPPLWWHQWH��SURJHWWLVWD�H�GLUHWWRUH�
GHL�ODYRUL�LQ�IDVH�GL�SURJHWWR�H�LQ�IDVH�GL�DELWDELOLWj�
/D� YHULILFD� GL� HIILFDFLD� GHOOH� PLVXUH� DGRWWDWH� SRWUj� HVVHUH� HIIHWWXDWD� PHGLDQWH� GHWHUPLQD]LRQL� VXOOH�
FRQFHQWUD]LRQL�UHVLGXH�DG�LQWHUYHQWR�XOWLPDWR�H�SULPD�GHOO¶RFFXSD]LRQH�GHL�IDEEULFDWL�

5,7(1872�RSSRUWXQR�GRYHU�SURFHGHUH�DOO¶LQWHJUD]LRQH�DJJLRUQDPHQWR�GHO�7,72/2�;9�³35(9(1=,21(�
(� 3527(=,21(� '$//¶,148,1$0(172� '$� 5$'21´� GHO� YLJHQWH� 5�(�&�� PHGLDQWH� OD� VRVWLWX]LRQH�
GHJOL�DUWW�������³5LIHULPHQWL�QRUPDWLYL´�������³2JJHWWR´�H������³&DPSR�GL�DSSOLFD]LRQH´� FRQ O¶LQVHULPHQWR�
GHO�VRSUD�FLWDWR�DUWLFROR�SURSRVWR�GDOO¶$6/�

7,72/2�;9��9,*(17(

35(9(1=,21(�(�3527(=,21(�'$//¶,148,1$0(172�'$�5$'21
$UWLFROR�����
5LIHULPHQWL�QRUPDWLYL
/H�QRUPH�GL�VHJXLWR�ULSRUWDWH�ULFKLDPDQR�L�VHJXHQWL�ULIHULPHQWL�QRUPDWLYL�
x /LQHH� JXLGD Q�� ���� ³/D� SUHYHQ]LRQH� H� OD� SURWH]LRQH� GDOO¶XPLGLWj� H� GDOO¶LQTXLQDPHQWR� GD� 5DGRQ� QHJOL�

HGLILFL´�HPHVVH�GDOO¶$6/�LQ�GDWD������������
x 1RUPH�LQ�PDWHULD�GL� LJLHQH�HGLOL]LD�QHJOL�DPELHQWL�FRQILQDWL� �5HJRODPHQWR�/RFDOH�GL� ,JLHQH�GL�FXL�DOOD�

GHOLEHUD�GL�*LXQWD�5HJLRQDOH�Q����������GHO�������������
x 1RUPH�LQ�PDWHULD�GL�LJLHQH�GHO�ODYRUR��'�/JV��� DSULOH������Q������ DUWW� ���H�����
x 1RUPH�LQ�PDWHULD�GL�SURWH]LRQH�VDQLWDULD�GHOOD�SRSROD]LRQH�H�GHL�ODYRUDWRUL�FRQWUR�L�ULVFKL�GHULYDQWL�GDOOH�
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UDGLD]LRQL�LRQL]]DQWL��'�/JV� Q������GHO��� PDJJLR������± FDSR�,,,�ELV�± DUW�����ELV���DUW�����WHU������TXDWHU�
�����TXLQTXLHV�PRGLILFDWLYR�GHO�'�/JV��Q������GHO�������������

$UWLFROR�����
2JJHWWR
x /H�SUHVHQWL�/LQHH�*XLGD�FRVWLWXLVFRQR�ULIHULPHQWR�RPRJHQHR��DG�LQWHUSUHWD]LRQH�GHOOH�QRUPH�YLJHQWL��FRQ�

VSHFLILFR�ULFKLDPR�DO�5�/�,� SHU�TXDQWR�FRQFHUQH�
x O¶LQGLYLGXD]LRQH� GHJOL� LQWHUYHQWL� H�R� GHOOH� ³IDVL� DELOLWDWLYH´� HGLOL]LH� SHU� OH� TXDOL� VL� UHQGH� QHFHVVDULD�

O¶DSSOLFD]LRQH�GHL�UHTXLVLWL�VSHFLILFL�SHU�OD�GLIHVD�GDOO¶XPLGLWj�H�GDO�JDV�5DGRQ�
x OH�GHILQL]LRQL�
x L�UHTXLVLWL�VSHFLILFL�
x JOL�REEOLJKL�SDUWLFRODUL�SHU�JOL�DPELHQWL�GL�ODYRUR�

$UWLFROR�����
&DPSR�GL�DSSOLFD]LRQH
6RQR�VRJJHWWL�DOO¶DSSOLFD]LRQH�GHL�UHTXLVLWL�VSHFLILFDWL�QHOOH�SUHVHQWL�QRUPH�
x LQWHUYHQWL�VRJJHWWL�D�ULODVFLR�GL�SHUPHVVR�GL�FRVWUXLUH�
x LQWHUYHQWL�VRJJHWWL�D�SUHVHQWD]LRQH�GL�'HQXQFLD�GL�,QL]LR�$WWLYLWj�
x FDPELR� GL� GHVWLQD]LRQH� G¶XVR�� FRQ� R� VHQ]D� LQWHUYHQWL� HGLOL]L�� GD� VWUXWWXUH� RYH� QRQ� q� SUHYLVWD� H� QRQ� q�

DPPHVVD�SUHVHQ]D� FRQWLQXDWLYD�GL�SHUVRQH��D� VWUXWWXUH�RYH� q�SUHYLVWD�SUHVHQ]D FRQWLQXDWLYD�GL�SHUVRQH�
�DPELHQWL�DELWDWLYL�± DPELHQWL�ODYRUDWLYL��

6RQR�HVFOXVL�GDOO¶DSSOLFD]LRQH�JOL�LQWHUYHQWL�GL�³DWWLYLWj�HGLOL]LD�OLEHUD´�FRPH�GHILQLWL�GDOOD�YLJHQWH�QRUPDWLYD�
$JOL�HGLILFL�HVLVWHQWL�H�FRPXQTXH�DXWRUL]]DWL�DOO¶XVR��SHU�JOL�LQWHUYHQWL�HGLOL]L�GL�FXL�VRSUD�L�UHTXLVLWL�VSHFLILFL�
YHUUDQQR� DSSOLFDWL� FRQVHQWHQGR� O¶LVWLWXWR� GHOOD� GHURJD�� SXUFKp� OH� VROX]LRQL� DGRWWDWH� FRPSRUWLQR� RJJHWWLYL�
PLJOLRUDPHQWL�LJLHQLFR�VDQLWDUL�
3HU�VLWXD]LRQL�GL�FRPSURYDWR�ULVFKLR�FRQQHVVR�DOOD�SUHVHQ]D�GL�FRQFHQWUD]LRQL�ULOHYDQWL�GL�5DGRQ�GHILQLWH�GD�
VSHFLILFD�PDSSDWXUD� VRQR�GHILQLWL� UHTXLVLWL� H� VRQR� LQ� RJQL� FDVR� GD� DWWXDUH� LQWHUYHQWL� GL� WXWHOD� H� SURWH]LRQH�
SDUWLFRODUL��
6RQR� FRPXQTXH� FRQVHQWLWH�� VX� HVSOLFLWD� ULFKLHVWD� H� YDOXWD]LRQH� IDYRUHYROH� GD� SDUWH� GHOO¶$6/�� VROX]LRQL�
WHFQLFKH�DOWHUQDWLYH�FKH�FRQVHQWDQR�LO�UDJJLXQJLPHQWR�GHO�PHGHVLPR�RELHWWLYR�
,�UHTXLVLWL�WHFQLFL�VSHFLILFL�GL�FXL�DOOH�SUHVHQWL�/LQHH�*XLGD�QRQ�VL�DSSOLFDQR��SHU�OH�IDVL�GL�DJLELOLWj�H�GL�12(��
D�VLWXD]LRQL�ILVLFKH�HVLVWHQWL�RYH�QRQ�VLDQR�SUHYLVWL�JOL�LQWHUYHQWL�HGLOL]L�H�R�OH�FRQGL]LRQL�GL�FXL�VRSUD�
5HVWDQR�LQ�WDO�FDVR�IHUPH�OH�GLVSRVL]LRQL�GL�FXL�DO�'�/JV��Q�����������

$UWLFROR������
'HILQL]LRQL�³RPLVVLV´

$UWLFROR�����
3LDQLILFD]LRQH�XUEDQLVWLFD�³RPLVVLV´

$UWLFROR�����
(GLOL]LD�DELWDWLYD�H�QRQ�DELWDWLYD�³RPLVVLV´

$UWLFROR�����
2EEOLJKL�SDUWLFRODUL�SHU�JOL�DPELHQWL�DG�XVR�ODYRUDWLYR�³RPLVVLV´

$UWLFROR�����
$XWRUL]]D]LRQH�DOO¶XWLOL]]R�GL�DPELHQWL�LQWHUUDWL�H�VHPLQWHUUDWL�³RPLVVLV´

$UWLFROR�����
9DOXWD]LRQH�GHO�ULVFKLR�LQ�SDUWLFRODUL�OXRJKL�GL�ODYRUR�³RPLVVLV´

$UWLFROR������
,QGLFD]LRQL�WHFQLFKH�SHU�OR�VYROJLPHQWR�GHOOH�PLVXUH�³RPLVVLV´
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$UWLFROR�����
*OL�LQWHUYHQWL�GL�QXRYD�FRVWUX]LRQH�QRQFKp�JOL�LQWHUYHQWL�UHODWLYL�DO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��LQWHUYHQWL�GL�
ULVWUXWWXUD]LRQH� HGLOL]LD�� LQWHUYHQWL� GL� UHVWDXUR� H� ULVDQDPHQWR� FRQVHUYDWLYR�� LQWHUYHQWL� GL� PDQXWHQ]LRQH�
VWUDRUGLQDULD��GHVWLQDWL�LQ�TXDOVLDVL�PRGR�DOOD�SHUPDQHQ]D�GL�SHUVRQH��DELWD]LRQL�� LQVHGLDPHQWL� SURGXWWLYL��
FRPPHUFLDOL�� GL� VHUYL]LR� HFF��� GHYRQR� DVVLFXUDUH� FULWHUL� H� VLVWHPL� GL� SURJHWWD]LRQH� H� FRVWUX]LRQH� WDOL� GD�
HOLPLQDUH�R�PLWLJDUH�D�OLYHOOL�GL�VLFXUH]]D�O¶HVSRVL]LRQH�GHOOD�SRSROD]LRQH�DO�JDV�5DGRQ�
,O� ULIHULPHQWR� SHU� WDOL� FULWHUL� H� VLVWHPL� q� FRVWLWXLWR� GDO�'HFUHWR�5HJLRQDOH�³''*�������GHO� �����������±
/,1((� *8,'$� 3(5� /$� 35(9(1=,21(� '(//(� (6326,=,21,� $� *$6� 5$'21� 1(*/,� $0%,(17,�
,1'225�± HG�HYHQWXDOL��V�P�L���DOOHJDWH�DO�SUHVHQWH�5HJRODPHQWR�FRPH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�
SUHVHQWH�QRUPD�
/D�FRHUHQ]D�H�FRQIRUPLWj�D�WDOL�FULWHUL�H�VLVWHPL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�³WHFQLFKH�GL�SUHYHQ]LRQH�H�
PLWLJD]LRQH´�GL�FXL�DO�FDS����GHOOH�³/LQHH�*XLGD´��DQGUj�FHUWLILFDWR�GDO�FRPPLWWHQWH��SURJHWWLVWD�H�GLUHWWRUH�
GHL�ODYRUL�LQ�IDVH�GL�SURJHWWR�H�LQ�IDVH�GL�DELWDELOLWj�
/D� YHULILFD� GL� HIILFDFLD� GHOOH� PLVXUH� DGRWWDWH� SRWUj� HVVHUH� HIIHWWXDWD� PHGLDQWH� GHWHUPLQD]LRQL� VXOOH�
FRQFHQWUD]LRQL�UHVLGXH�DG�LQWHUYHQWR�XOWLPDWR�H�SULPD�GHOO¶RFFXSD]LRQH�GHL�IDEEULFDWL�

$UWLFROR�����
'HILQL]LRQL
$L�ILQL�GHOOH�SUHVHQWL�QRUPH�VL�LQWHQGH�
x $PELHQWH�VRWWHUUDQHR��ORFDOH�R�DPELHQWH�FRQ�DOPHQR�WUH�SDUHWL� LQWHUDPHQWH�VRWWR�LO�SLDQR�GL�FDPSDJQD��

LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�TXHVWH�VLDQR�R�QR�D�GLUHWWR�FRQWDWWR�FRQ�LO�WHUUHQR�FLUFRVWDQWH�
x 6ROX]LRQL�WHFQLFKH�DOWHUQDWLYH��VROX]LRQL�WHFQLFKH�GLYHUVH�GD�TXHOOH�SUHYLVWH�GDOOH�QRUPH�GL�ULIHULPHQWR��

SXUFKp� WDOL� VROX]LRQL� SHUPHWWDQR� FRPXQTXH� LO� UDJJLXQJLPHQWR� GHOOR� VWHVVR� RELHWWLYR� GHOOD� QRUPD��
3RVVRQR�DGRWWDUVL�D�ULFKLHVWD�PRWLYDWD�H�GRFXPHQWDWD�

x 8VR�QRQ�FRQWLQXDWLYR��WLSRORJLD�G¶XVR�GL�ORFDOL�FKH�SUHYHGH�OD�SUHVHQ]D�VROR�VDOWXDULD�GL�SHUVRQH��TXDOL�DG�
HVHPSLR��GHSRVLWR��ULSRVWLJOLR��ORFDOL�WHFQLFL��ORFDOL�GL�VHUYL]LR��VHUYL]L�LJLHQLFL�H�VSRJOLDWRL�HFFHWHUD�

x /XRJKL� GL� ODYRUR�� OXRJKL� GHVWLQDWL� D� FRQWHQHUH� SRVWL� GL� ODYRUR�� XELFDWL� DOO¶LQWHUQR� GHOO¶D]LHQGD� RYYHUR�
XQLWj� SURGXWWLYD�� QRQFKp� RJQL� DOWUR� OXRJR� QHOO¶DUHD� GHOOD� PHGHVLPD� D]LHQGD� RYYHUR� XQLWj� SURGXWWLYD�
FRPXQTXH�DFFHVVLELOH�SHU�LO�ODYRUR��DUW����'�/JV�Q������������

$UWLFROR�����
3LDQLILFD]LRQH�XUEDQLVWLFD
)LQR� D� GHILQL]LRQH� GHOOH DUHH� D� ULVFKLR� JOL� VWUXPHQWL� XUEDQLVWLFL� JHQHUDOL� H� DWWXDWLYL� �3*7�� YDULDQWL�� SLDQL�
DWWXDWLYL� HFF��� GHYRQR� HVVHUH� DFFRPSDJQDWL� GD� XQD� YDOXWD]LRQH� RJJHWWLYD� GHO� ULVFKLR� 5DGRQ� PHGLDQWH�
GHWHUPLQD]LRQL�DQDOLWLFKH�VWDQGDUGL]]DWH�VHFRQGR�OH�LQGLFD]LRQL�GHOO¶$53$�
/¶$6/� H� O¶$53$�� VHFRQGR� OH� ULVSHWWLYH� FRPSHWHQ]H�� YDOXWDQR� LQ� IDVH� GL� HVDPH� HG� HVSUHVVLRQH� SDUHUH� LO�
IDWWRUH�VSHFLILFR�GL�ULVFKLR�IRUQHQGR�DJOL�RUJDQL�GHFLVRUL�JOL�HOHPHQWL�QHFHVVDUL�R�FRPXQTXH�XWLOL�SHU�SHUYHQLUH�
D�VFHOWH�FRQVDSHYROL�H�FRUUHWWH�DQFKH�LQ�WHUPLQL�GL�SUHYHQ]LRQH�H�WXWHOD�GHOOD�VDOXWH�
$O� ILQH� GL� UHQGHUH� LO� SL�� SRVVLELOH� FRHUHQWL�� FRUUHWWL� HG� RPRJHQHL� L� FULWHUL� GL� YDOXWD]LRQH� H� JOL� DVSHWWL� GL�
SUHGLVSRVL]LRQH�H�IRUPDOL]]D]LRQH�GHL�SDUHUL�GL�FRPSHWHQ]D�$6/��VRQR�VWDWH�HODERUDWH�HG�HPDQDWH�FRQ SURW��
'�3��Q��8������GHO�������������/LQHH�*XLGD�LQGLUL]]DWH�DL�YDUL�6HUYL]L�8IILFL�GHO�'�3��
7DOL�/LQHH�*XLGD� VRQR� VWDWH� DJJLRUQDWH� FRQ�SURW�Q��8������GHO������������� LQVHUHQGR� WUD� JOL� DVSHWWL� GHOOD�
YDOXWD]LRQH�DQFKH�XQD�VSHFLILFD�VFKHGD�UHODWLYD�DO�JDV�5DGRQ�
,�FULWHUL�GL�YDOXWD]LRQH�IRUPXODWL�YHQJRQR�GL�VHJXLWR�ULSRUWDWL�
,O� ULVFKLR�5DGRQ� GHYH� HVVHUH� VHPSUH� FRQVLGHUDWR� WUD� JOL� DVSHWWL� GHOOD� YDOXWD]LRQH� LQHUHQWH� JOL� VWUXPHQWL� GL�
SLDQLILFD]LRQH�XUEDQLVWLFD��VLD�JHQHUDOL�FKH�DWWXDWLYL�3*7��YDULDQWL��SLDQL�DWWXDWLYL��HFF���
7DOH�YDOXWD]LRQH�GL�FDUDWWHUH�DQDOLWLFR�GHYH�SDUWLUH�GDOOD�YHULILFD�GL�DSSDUWHQHQ]D�R�PHQR�GHO�&RPXQH�H�R�GHO�
WHUULWRULR�LQ�HVDPH��WUD�OH�DUHH�FKH�SUHVHQWDQR�FRQFHQWUD]LRQL�VLJQLILFDWLYH�GL�5DGRQ�VXOOD�EDVH�GHOOD�0DSSD�
7HUULWRULDOH�H�R�PHGLDQWH�O¶XWLOL]]R�GHL�GDWL�DWWXDOPHQWH�GLVSRQLELOL�
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4XDORUD�WDOH�YHULILFD�ULVXOWL�SRVLWLYD�H�VL�ULWHQJD�XWLOH�R�QHFHVVDULD�XQD�GHWHUPLQD]LRQH�SDUWLFRODUHJJLDWD�GHOOH�
FRQFHQWUD]LRQL�GL�5DGRQ��RSSXUH�QRQ�VL�GLVSRQJD�GL�DOFXQ�GDWR��DQGUj�LQGLFDWD�H�R�SURSRVWD DO�&RPXQH�XQD�
LQGDJLQH�VSHFLILFD�YROWD�D�ULOHYDUH�OH�FRQFHQWUD]LRQL�GL�5DGRQ�QHO�WHUULWRULR��PHGLDQWH�LQGDJLQL�VWDQGDUGL]]DWH�
VHFRQGR�OH�LQGLFD]LRQL�GHOO¶$53$�
6L�GHYH�LQ�RJQL�FDVR�VFRQVLJOLDUH�O¶LQVHULPHQWR�GL�QXRYH�DUHH�HGLILFDELOL�LQ�]RQH�FKH��DQFKH�VXOOD�EDVH�GHOOH�
YHULILFKH�GL�FXL�VRSUD��SUHVHQWLQR�R�SRVVDQR�SUHVHQWDUH�FRQFHQWUD]LRQL�GL�5DGRQ�WDOL�GD�FRVWLWXLUH�ULVFKLR�SHU�
OD� VDOXWH�GHOOD�SRSROD]LRQH� �FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�$UHH�&ULWLFKH��� LO�YDORUH�GL� ULIHULPHQWR�ROWUH� LO�
TXDOH� VL�SXz�JLXGLFDUH�D� ULVFKLR�XQD�VLWXD]LRQH�q�GL����%T�PF�HVSUHVVD�FRPH�FRQFHQWUD]LRQH�PHGLD�DQQXD�
�YDOXWDWD�VHFRQGR�L�FULWHUL�GHILQLWL�GD�$53$��

7DOH�LQGLFD]LRQH�DQGUj�VXSSRUWDWD�FRQ�ULIHULPHQWL�WHFQLFR�VFLHQWLILFL�VSHFLILFL��)HUPR�UHVWDQGR�FKH�LO�&RPXQH�
q�FRPXQTXH�O¶2UJDQR�FRPSHWHQWH�H�UHVSRQVDELOH�GHOOH�GHFLVLRQL��IDWWH�VDOYH�OH�FRPSHWHQ]H�GHOOD�5HJLRQH�QHL�
FDVL�SUHYLVWL���VL�ULWLHQH�FKH�O¶$6/�VYROJD�LQ�PRGR�SHUWLQHQWH�LO�SURSULR�UXROR�IRUQHQGR�DJOL�2UJDQL�'HFLVRUL�
JOL�HOHPHQWL�QHFHVVDUL�R�XWLOL�SHU�SHUYHQLUH�D�VFHOWH FRQVDSHYROL�H�LO�SL��SRVVLELOH�FRUUHWWH��DQFKH�LQ�WHUPLQL�GL�
SUHYHQ]LRQH�H�WXWHOD�GHOOD�VDOXWH�
&RPXQTXH�� UHODWLYDPHQWH� DOOH� ]RQH� D� ULVFKLR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH�$UHH�&ULWLFKH�� QHL� SDUHUL� GL�
FRPSHWHQ]D� DQGUj� HVSUHVVD� OD� QHFHVVLWj� R� O¶RSSRUWXQLWj� GL� LQVHULUH� FRPH�1RUPH�$WWXDWLYH� GHOOR� VWUXPHQWR�
XUEDQLVWLFR� �17$�± &RQYHQ]LRQL� GL� 3�$�� HFF��� FKH� WXWWL� L� QXRYL� IDEEULFDWL� GHVWLQDWL� LQ� TXDOVLDVL�PRGR� DOOD�
SHUPDQHQ]D�GL�SHUVRQH��DELWD]LRQL��LQVHGLDPHQWL�SURGXWWLYL��FRPPHUFLDOL��GL�VHUYL]LR�HFF���YHQJDQR�SURJHWWDWL�
H� UHDOL]]DWL� SUHYLD� DGR]LRQH� GL�PRGDOLWj� H� FULWHUL� WHFQLFR�FRVWUXWWLYL� �GL� FXL� VL� GD� LQGLFD]LRQH� QHOOH� WDEHOOH�
VHJXHQWL��WDOL�GD�HOLPLQDUH�R�PLWLJDUH�D�OLYHOOL�GL�VLFXUH]]D�O¶HVSRVL]LRQH�GHOOD�SRSROD]LRQH�DO�5DGRQ��
$QDORJKH� SUHVFUL]LRQL� DQGUDQQR� SRL� LPSDUWLWH� DQFKH� QHL� SDUHUL� GL� FRPSHWHQ]D� LQ� IDVH� GL� 3HUPHVVR� GL�
&RVWUXLUH��R�DOWUR�WLWROR�DELOLWDWLYR��
/D�YHULILFD�GL�HIILFDFLD�GHOOH�PLVXUH�DGRWWDWH�DQGUj�HIIHWWXDWD�PHGLDQWH�GHWHUPLQD]LRQL�VXOOH�FRQFHQWUD]LRQL�
UHVLGXH�DG�LQWHUYHQWR�XOWLPDWR�H�SULPD�GHOO¶RFFXSD]LRQH�GHL�IDEEULFDWL�

$UWLFROR�����
(GLOL]LD�DELWDWLYD�H�QRQ�DELWDWLYD�
6L�ULQYLD�D�TXDQWR�FRQWHQXWR�QHJOL�DOOHJDWL�DO�SUHVHQWH�5HJRODPHQWR�(GLOL]LR�

$UWLFROR�����
2EEOLJKL�SDUWLFRODUL�SHU�JOL�DPELHQWL�DG�XVR�ODYRUDWLYR
/D� QRUPDWLYD� YLJHQWH� LQ�PDWHULD� GL� SURWH]LRQH� GDOOH� UDGLD]LRQL� LRQL]]DQWL� �'�/JV� ������� H� VXH� VXFFHVVLYH�
PRGLILFD]LRQL�� GLVFLSOLQD� DQFKH� OH� DWWLYLWj� ODYRUDWLYH� VYROWH� LQ� OXRJKL� VRWWHUUDQHL� DO� ILQH� GHOOD� WXWHOD� GHL�
ODYRUDWRUL�GDL�ULVFKL�GRYXWL�DG�HVSRVL]LRQH�D�UDGLRDWWLYLWj�QDWXUDOH�
3HU�DGLELUH�WDOL�OXRJKL�DO�ODYRUR��GHYRQR�HVVHUH�WHQXWH�SUHVHQWL�OH�OLPLWD]LRQL�HG�L�GLYLHWL�SRVWL�GDL�UHJRODPHQWL�
FRPXQDOL�HGLOL]L�H�R�G¶LJLHQH��GD�OHJJL�GL�VHWWRUH��HV��VFXROH��H�GDOOH�QRUPH�JHQHUDOL�SHU�O¶LJLHQH�GHO�ODYRUR�
,Q�SDUWLFRODUH��LQ�PDWHULD�G¶LJLHQH�GHO�ODYRUR��O¶DUW����GHO�'35��������YLHWD�GL�DGLELUH�DO�ODYRUR�L�ORFDOL�FKLXVL�
VRWWHUUDQHL� �ORFDOL� LQWHUUDWL��H�VHPLVRWWHUUDQHL� �VHPLQWHUUDWL��H�SUHYHGH�OD�SRVVLELOLWj�GL�GHURJD�D� WDOH�GLYLHWR�
VROR�QHL�VHJXHQWL�FDVL�
4XDQGR� VXVVLVWRQR� SDUWLFRODUL� HVLJHQ]H� WHFQLFKH� HG� LQ� TXHVWL� FDVL� VL� GHYH� SURYYHGHUH� FRQ� PH]]L� LGRQHL�
DOO¶DHUD]LRQH�� DOO¶LOOXPLQD]LRQH� HG� DOOD� SURWH]LRQH� FRQWUR� O¶XPLGLWj�� VL� SUHFLVD� FKH� OH� SDUWLFRODUL� HVLJHQ]H�
WHFQLFKH� GHYRQR� HVVHUH� LQGLYLGXDWH� VROWDQWR� FRQ� ULIHULPHQWR� DOOH� VSHFLILFKH� FDUDWWHULVWLFKH� GHO� ODYRUR�� FKH�
GHYH�UHQGHUH�LQGLVSHQVDELOH�SHU�LO�VXR�VWHVVR�HVSOHWDPHQWR�O¶XWLOL]]D]LRQH�GHL�ORFDOL� LQWHUUDWL�R�VHPLQWHUUDWL��
GHWWH� HVLJHQ]H� TXLQGL� QRQ� SRVVRQR� PDL� HVVHUH� ULFRQRVFLXWH� TXDQGR� VLD� SUHVHQWH� XQD� PHUD� RSSRUWXQLWj� GL�
FDUDWWHUH�RUJDQL]]DWLYR��HFRQRPLFR�R�GL�VHPSOLFH�XELFD]LRQH��&DVV��3HQ��6H]��,,,�Q��������������
4XDQGR� YL� VLD� HVSUHVVR� FRQVHQVR� GHOO¶RUJDQR� GL� YLJLODQ]D� �6HUYL]LR� GL� 3UHYHQ]LRQH� H� 6LFXUH]]D� QHJOL�
$PELHQWL�GL� ODYRUR�GHOOH�$]LHQGH�$6/�� TXHVWL�SXz�ULODVFLDUH� O¶DXWRUL]]D]LRQH�DO� ODYRUR�DQFKH�TXDQGR�QRQ�
ULFRUURQR�SDUWLFRODUL�HVLJHQ]H� WHFQLFKH��SXUFKp� OH� ODYRUD]LRQL�QRQ�GLDQR� OXRJR�DG�HPDQD]LRQL�QRFLYH�H�QRQ�
HVSRQJDQR�L�ODYRUDWRUL�D�WHPSHUDWXUH�HFFHVVLYH��VLDQR�ULVSHWWDWH�OH�QRUPH�G¶LJLHQH�GHO�ODYRUR��VL�SURYYHGD FRQ�
PH]]L�LGRQHL�DOO¶DHUD]LRQH��DOO¶LOOXPLQD]LRQH�HG�DOOD�SURWH]LRQH�FRQWUR�O¶XPLGLWj�
/XRJKL� GL� ODYRUR� VRWWHUUDQHL� VL� SRVVRQR� ULVFRQWUDUH� IUHTXHQWHPHQWH� QHO� FDVR� GL� HVHUFL]L� SXEEOLFL�� PXVHL��
RVSHGDOL��PHQVH��EDQFKH��H�SL��GL�UDGR�LQ�DOWUL�WLSL�G¶DWWLYLWj TXDOL�XIILFL��DPEXODWRUL��ODERUDWRUL�DUWLJLDQDOL�HG�
DWWLYLWj�LQGXVWULDOL�
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$UWLFROR�����
$XWRUL]]D]LRQH�DOO¶XWLOL]]R�GL�DPELHQWL�LQWHUUDWL�H�VHPLQWHUUDWL
/¶DXWRUL]]D]LRQH�GL�FXL�DOO¶DUWLFROR�SUHFHGHQWH�q�ULODVFLDWD�GDOO¶$6/�D�VHJXLWR�GL�VSHFLILFD�GRPDQGD��PRGHOOR�
0&SVDO����LQGLUL]]DWD�DOO¶8IILFLR�WHUULWRULDOPHQWH�FRPSHWHQWH��/D�YDOXWD]LRQH�GHOO¶$6/�WHUUj�FRQWR��ROWUH�FKH�
GHL� UHTXLVLWL� UHODWLYL� DOO¶� ³HGLOL]LD� DELWDWLYD� H� QRQ� DELWDWLYD´�GL� FXL� DOOD� WDEHOOD� ��� DQFKH� GHOOD� FRPSDWLELOLWj�
GHOOD�VSHFLILFD�DWWLYLWj�ODYRUDWLYD�
'DWD� OD� DVVHQ]D� GL� XQD� GHILQL]LRQH� GL� ,QWHUUDWL� H� 6HPLQWHUUDWL� QHO�'�/JV�� �������� VL� FRQVLGHUDQR� ULHQWUDQWL�
QHOO¶REEOLJR�GHOO¶DUW�����GHO�'�/JV����������L�OXRJKL�FRUULVSRQGHQWL�DOOD�GHILQL]LRQH�GL�VRWWHUUDQHR�GL�FXL�DO�
'�/JV������QRQFKp� L� VHPLQWHUUDWL� LQWHVL�FRPH�TXHL�³ORFDOL�FKH��SUHQGHQGR�D�ULIHULPHQWR�SHU�FLDVFXQ� ODWR� LO�
UHODWLYR�SLDQR�GL�FDPSDJQD��VL� WURYDQR�DO�GL�VRWWR�GHOOR�VWHVVR�SHU�SL��GL�PHWj�GHOOD� ORUR�DOWH]]D�H�GHO�ORUR�
SHULPHWUR´�
1RQ� VRQR�FRPXQTXH� DXWRUL]]DELOL� ODYRUD]LRQL� FKH� ³GLDQR� OXRJR� DG� HPDQD]LRQL�QRFLYH´� TXDORUD�QRQ� VLDQR�
DGRWWDWL�VLVWHPL�H�R�WHFQRORJLH�DGHJXDWH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�
3RWUDQQR�SHUWDQWR��VX�HVSOLFLWD�ULFKLHVWD��HVVHUH�YDOXWDWH�HG�DXWRUL]]DWH�TXHOOH�VLWXD]LRQL�LQ�FXL�WDOL�ODYRUD]LRQL�
DYYHQJRQR� LQ� FLFOR� FKLXVR� R� FKH� VL� SUHVWDQR� DOOD� UHDOL]]D]LRQH� GL� VROX]LRQL� WHFQLFKH�� LGRQHDPHQWH�
GRFXPHQWDWH��DWWH�DOO¶HOLPLQD]LRQH�DOOD�IRQWH�GHJOL�LQTXLQDQWL�
3HU�QXRYH�DXWRUL]]D]LRQL�GL�FXL�DOO¶DUW����GHO�'�3�5���������O¶XWLOL]]R�GL�ORFDOL�VRWWHUUDQHL�D�VFRSR�ODYRUDWLYR�
GHYH� HVVHUH� SURJHWWDWR� DO� ILQH� GL� FRQWHQHUH� LO� ULVFKLR� UDGLRDWWLYR�� OD� SURJHWWD]LRQH� H� OD� SUHGLVSRVL]LRQH� GHL�
ORFDOL� SHU� O¶XVR� ODYRUDWLYR� GHYH� SHUWDQWR� DYHUH� FRPH� RELHWWLYR� XQ� OLYHOOR� PHGLR� DQQXR� GL� ���� %T�PF�
�5DFFRPDQGD]LRQH� &RPPLVVLRQH� &�(�� GHO� ����������� � ������� (XUDWRP��� /D� YDOXWD]LRQH� RJJHWWLYD� YD�
HIIHWWXDWD�� FRQ� L� FULWHUL� GHOOD�/LQHD�*XLGD� DSSURYDWD�GDOOD�&RQIHUHQ]D� GHL� SUHVLGHQWL� GHOOH�5HJLRQL�� QHL� ���
PHVL� VXFFHVVLYL� DO� ULODVFLR� GHOO¶DXWRUL]]D]LRQH�� QHO� FDVR� ULVXOWLQR� YDORUL� VXSHULRUL� D� ���� %T�PF� GRYUDQQR�
HVVHUH�SUHGLVSRVWH�PLVXUH�GL�ULPHGLR�

$UWLFROR�����
9DOXWD]LRQH�GHO�ULVFKLR�LQ�SDUWLFRODUL�OXRJKL�GL�ODYRUR
/H� GLVSRVL]LRQL� GHO� '�/JV� Q� ���� GHO� ��� PDJJLR� ����� VL� DSSOLFDQR� DOOH� DWWLYLWj� ODYRUDWLYH� QHOOH� TXDOL� OD�
SUHVHQ]D�GL�VRUJHQWL�GL�UDGLD]LRQL�QDWXUDOL�FRQGXFH�DG�XQ�VLJQLILFDWLYR�DXPHQWR�GHOO
HVSRVL]LRQH�GHL�ODYRUDWRUL�
R�GL�SHUVRQH�GHO�SXEEOLFR��FKH�QRQ�SXz�HVVHUH�WUDVFXUDWR�GDO�SXQWR�GL�YLVWD�GHOOD�UDGLRSURWH]LRQH��7DOL�DWWLYLWj�
FRPSUHQGRQR�
x DWWLYLWj� ODYRUDWLYH� GXUDQWH� OH� TXDOL� L� ODYRUDWRUL� H�� HYHQWXDOPHQWH�� SHUVRQH� GHO� SXEEOLFR� VRQR� HVSRVWL� D�

SURGRWWL� GL� GHFDGLPHQWR� GHO� 5DGRQ� R� GHO� WRURQ� R� D� UDGLD]LRQL� JDPPD� R� D� RJQL� DOWUD� HVSRVL]LRQH� LQ�
SDUWLFRODUL� OXRJKL� GL� ODYRUR� TXDOL� WXQQHO�� VRWWRYLH�� FDWDFRPEH�� JURWWH� H�� FRPXQTXH�� LQ� WXWWL� L� OXRJKL� GL�
ODYRUR�VRWWHUUDQHL�

x DWWLYLWj� ODYRUDWLYH� GXUDQWH� OH� TXDOL� L� ODYRUDWRUL� H�� HYHQWXDOPHQWH�� SHUVRQH� GHO� SXEEOLFR� VRQR� HVSRVWL� D�
SURGRWWL�GL�GHFDGLPHQWR�GHO�5DGRQ�R�GHO�WRURQ��R�D�UDGLD]LRQL�JDPPD�R�D�RJQL�DOWUD�HVSRVL]LRQH�LQ�OXRJKL�
GL�ODYRUR�GLYHUVL�GD�TXHOOL�GL�FXL�DOOD�OHWWHUD�D��LQ�]RQH�EHQ�LQGLYLGXDWH�R�FRQ�FDUDWWHULVWLFKH�GHWHUPLQDWH�

x DWWLYLWj�ODYRUDWLYH� LPSOLFDQWL� O
XVR�R� OR�VWRFFDJJLR�GL�PDWHULDOL�DELWXDOPHQWH�QRQ�FRQVLGHUDWL� UDGLRDWWLYL��
PD� FKH� FRQWHQJRQR� UDGLRQXFOLGL� QDWXUDOL� H� SURYRFDQR� XQ� DXPHQWR� VLJQLILFDWLYR� GHOO
HVSRVL]LRQH� GHL�
ODYRUDWRUL�H��HYHQWXDOPHQWH��GL�SHUVRQH�GHO�SXEEOLFR�

x DWWLYLWj�ODYRUDWLYH�FKH�FRPSRUWDQR�OD�SURGX]LRQH�GL�UHVLGXL�DELWXDOPHQWH�QRQ�FRQVLGHUDWL�UDGLRDWWLYL��PD�
FKH�FRQWHQJRQR� UDGLRQXFOLGL�QDWXUDOL�H�SURYRFDQR�XQ�DXPHQWR�VLJQLILFDWLYR�GHOO
HVSRVL]LRQH�GL�SHUVRQH�
GHO�SXEEOLFR�H��HYHQWXDOPHQWH��GHL�ODYRUDWRUL�

x DWWLYLWj�ODYRUDWLYH�LQ�VWDELOLPHQWL�WHUPDOL�R�DWWLYLWj�HVWUDWWLYH�QRQ�GLVFLSOLQDWH�GDO�FDSR�,9�
x DWWLYLWj�ODYRUDWLYH�VX�DHUHL�SHU�TXDQWR�ULJXDUGD�LO�SHUVRQDOH�QDYLJDQWH�
3HU� TXDQWR� SUHYLVWR� GDO� '�/JV� Q�� ���� GHO� ��� PDJJLR� ����� RJQL� ³DWWLYLWj� ODYRUDWLYD� GXUDQWH� OD� TXDOL� L�
ODYRUDWRUL�H�� HYHQWXDOPHQWH��SHUVRQH�GHO�SXEEOLFR�VRQR�HVSRVWH�D�SURGRWWL�GL�GHFDGLPHQWR�GHO�5DGRQ�R�GHO�
7RURQ��R�D�UDGLD]LRQL�JDPPD�R�D�RJQL�DOWUD�HVSRVL]LRQH�LQ�SDUWLFRODUL�OXRJKL�GL�ODYRUR�TXDOL�WXQQHO��VRWWRYLH��
FDWDFRPEH��JURWWH�H��FRPXQTXH��LQ�WXWWL�L�OXRJKL�GL�ODYRUR�VRWWHUUDQHL´��VL�SURFHGH�DL�VHQVL�GHO�'�/JV�VWHVVR�
*OL�REEOLJKL�SUHYLVWL�SHU�OH�DWWLYLWj�GL�FXL�DO�FRPPD�����D�FDULFR�GHOO¶HVHUFHQWH��GDWRUH�GL�ODYRUR��VRQR�
x HQWUR����PHVL�GDOO¶LQL]LR�GHOO¶DWWLYLWj��SURFHGH�D�PLVXUDUH� LO� OLYHOOR�GL�D]LRQH��GHILQLWR�FRPH�³YDORUH�GL�

FRQFHQWUD]LRQH� GL� DWWLYLWj� GL�5DGRQ� LQ� DULD´�� ,O� OLYHOOR� GL� D]LRQH�� SHU� L� FDVL� LQ� RJJHWWR� q� ILVVDWR� D� ����
%T�PF�GL�FRQFHQWUD]LRQH�GL DWWLYLWj�GL�5DGRQ�PHGLD�LQ�XQ�DQQR�

x DO�VXSHUDPHQWR�GL�XQ�YDORUH�GL�����%T�PF�OD�PLVXUD�YD�ULSHWXWD�QHOO¶DUFR�GHOO¶DQQR�VXFFHVVLYR�
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x DO�VXSHUDPHQWR�GL�����%T�PF�O¶HVHUFHQWH�GHYH�
x DGRWWDUH�PLVXUH�GL�ULPHGLR�DYYDOHQGRVL�GHOO¶(VSHUWR�4XDOLILFDWR�H�FRPSOHWDUOH�HQWUR���DQQL�
x LQYLDUH�FRPXQLFD]LRQH�DOO¶$53$��DOO¶$6/�H�DOOD�'LUH]LRQH�3URYLQFLDOH�GHO�/DYRUR�

$UWLFROR�����
,QGLFD]LRQL�WHFQLFKH�SHU�OR�VYROJLPHQWR�GHOOH�PLVXUH�
�ULI��/LQHH�JXLGD�DSSURYDWH�LO�����������GDOOD�&RQIHUHQ]D�GHL�3UHVLGHQWL�GHOOH�5HJLRQL�

&ULWHUL�SHU�LQGLYLGXDUH�JOL�DPELHQWL�GL�ODYRUR�RYH�HIIHWWXDUH�OH�PLVXUH�
/H�PLVXUH�GHYRQR�HVVHUH�SLDQLILFDWH�LQ�PRGR�GD�HVVHUH�UDSSUHVHQWDWLYH�GHOO¶HVSRVL]LRQH�GHO�SHUVRQDOH��QR�LQ�
ORFDOL�GL�VHUYL]LR��VSRJOLDWRL��DPELHQWL�GL�SDVVDJJLR��
'RYUDQQR� HVVHUH� PRQLWRUDWL� DQFKH� TXHL� ORFDOL� GRYH� LO� SHUVRQDOH�� SXU� QRQ� RFFXSDQGR� XQD� YHUD� H� SURSULD�
SRVWD]LRQH�GL�ODYRUR��QHO�VXR�FRPSOHVVR�SXz�WUDVFRUUHUH�XQD�IUD]LRQH�GL�WHPSR�VLJQLILFDWLYD�LQGLFDWLYDPHQWH�
ILVVDWD�LQ����RUH�PHQVLOL�
1XPHUR�GL�PLVXUH�H�SRVL]LRQDPHQWR�GRVLPHWUL�
x DPELHQWL�VHSDUDWL�GL�SLFFROH�GLPHQVLRQL������Pð�����SXQWR�GL�PLVXUD�SHU�RJQL�ORFDOH�
x DPELHQWL�GL�PHGLH�H�JUDQGL�GLPHQVLRQL����PLVXUD�SHU�RJQL�����Pð�GL�VXSHUILFLH�
,O�QXPHUR�GL�PLVXUH�SXz�HVVHUH�ULGRWWR�QHO�FDVR�GL�XQ�QXPHUR�HOHYDWR�GL�DPELHQWL�³DQDORJKL´�LQ�WHUPLQL�GL�
FDUDWWHULVWLFKH�FRVWUXWWLYH��GL�YHQWLOD]LRQH�H�GL�WLSRORJLD�GL�DWWLYLWj�
3DUWLFRODUL�OXRJKL�GL�ODYRUR�
x WXQQHO�� VRWWRYLH�� FDWDFRPEH�� JURWWH�� OH� PLVXUH� HIIHWWXDWH� QHL� OXRJKL� GRYH� QRUPDOPHQWH� VWD]LRQDQR� JOL�

RSHUDWRUL� DGGHWWL� �HV�� SRVWD]LRQL�GL JXLGD�SHU� L�PDFFKLQLVWL� GHOOH�PHWURSROLWDQH�� OXQJR� LO� SHUFRUVR�GHOOH�
YLVLWH�JXLGDWH�LQ�JURWWH��FDWDFRPEH��

x OD�IUHTXHQ]D�H�OD�WHFQLFD�GL�PLVXUD�GRYUj�WHQHUH�FRQWR�GHL�SRVVLELOL�DOWL�OLYHOOL�GL�FRQFHQWUD]LRQH�GL�5DGRQ�
H�GHOOH�SDUWLFRODUL�FRQGL]LRQL�PLFURFOLPDWLFKH�

3HULRGR�GL�0LVXUD��FRSHUWXUD�GHOO¶LQWHUR�DQQR�VRODUH��VXGGLYLVR�DQFKH�LQ�SL��SHULRGL�GL�HVSRVL]LRQH�
7HFQLFD�GL�PLVXUD�
x 5LYHODWRUH� D� WUDFFH� QXFOHDUL�� HOHPHQWR� VHQVLELOH�� PDWHULDOH� SODVWLFR� GL� YDULR� WLSR� �/5����� &5����

SROLFDUERQDWR��
x 5LYHODWRUH� D� HOHWWUHWH�� HOHPHQWR� VHQVLELOH�� GLVFR� GL� WHIORQ� FDULFDWR� HOHWWURVWDWLFDPHQWH� 5HTXLVLWL� GHJOL�

RUJDQLVPL�FKH�HIIHWWXDQR�OH�PLVXUH�
x ULFRQRVFLPHQWR�DL�VHQVL�GHOO¶DUW������FRPPD���R��QHOOH�PRUH�GHL�ULFRQRVFLPHQWL��RUJDQLVPL�LGRQHDPHQWH�

DWWUH]]DWL��L�UHTXLVLWL�GHJOL�RUJDQLVPL�GL�PLVXUD�VRQR�LQGLYLGXDWL�QHOOH�/LQHH�JXLGD�DSSURYDWH�LO�����������
GDOOD�&RQIHUHQ]D�GHL�3UHVLGHQWL�GHOOH�5HJLRQL�

35(62�$772�FKH�GHOOD�QXRYD�IRUPXOD]LRQH�GHO�FLWDWR�7,72/2�;9�

9,67$� O¶DOOHJDWR�'HFUHWR� Q������� GHO� ������������ TXDOH� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHO� 5HJRODPHQWR�
(GLOL]LR�&RPXQDOH�LQ�PDWHULD�GL�³SUHYHQ]LRQL�GHOOH�HVSRVL]LRQL�DO�JDV�UDGRQ´�

$&48,6,7,�L�SDUHUL�IDYRUHYROL�HVSUHVVL�DL�VHQVL�GHOO
DUW���������FRPPD��GHO�'�/JV��Q�����������

9,67,�JOL�DUWW�����H�����H�VHJXHQWL�GHO�WLWROR�9,��FDSR�,��GHO�'�/JV��Q�����������

&RQ�YRWL XQDQLPL�IDYRUHYROL��HVSUHVVL�QHOOH�IRUPH�GL�OHJJH�

'(/,%(5$

�� 'L�DSSRUWDUH��SHU�L�PRWLYL�FLWDWL�LQ�SUHPHVVD��OH�PRGLILFKH�HVSRVWH�LQ�QDUUDWLYD�DO�7,72/2�;9�
³35(9(1=,21(�(�3527(=,21(�'$//¶,148,1$0(172�'$ 5$'21´��GHO�YLJHQWH�5�(�&��

�� 'L�GDUH�DWWR FKH�LO�QXRYR�7,72/2�;9�ULVXOWD�IRUPXODWR�FRPH�GL�VHJXLWR�
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35(9(1=,21(�(�3527(=,21(�'$//¶,148,1$0(172�'$�5$'21

$UWLFROR�����
*OL�LQWHUYHQWL�GL�QXRYD�FRVWUX]LRQH�QRQFKp�JOL�LQWHUYHQWL�UHODWLYL�DO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��LQWHUYHQWL�GL�
ULVWUXWWXUD]LRQH� HGLOL]LD�� LQWHUYHQWL� GL� UHVWDXUR� H� ULVDQDPHQWR� FRQVHUYDWLYR�� LQWHUYHQWL� GL� PDQXWHQ]LRQH�
VWUDRUGLQDULD��GHVWLQDWL�LQ�TXDOVLDVL�PRGR�DOOD�SHUPDQHQ]D�GL�SHUVRQH��DELWD]LRQL�� LQVHGLDPHQWL�SURGXWWLYL��
FRPPHUFLDOL�� GL� VHUYL]LR� HFF��� GHYRQR� DVVLFXUDUH� FULWHUL� H� VLVWHPL� GL� SURJHWWD]LRQH� H� FRVWUX]LRQH� WDOL� GD�
HOLPLQDUH�R�PLWLJDUH�D�OLYHOOL�GL�VLFXUH]]D�O¶HVSRVL]LRQH�GHOOD�SRSROD]LRQH�DO�JDV�5DGRQ�
,O� ULIHULPHQWR� SHU� WDOL� FULWHUL� H� VLVWHPL� q� FRVWLWXLWR� GDO�'HFUHWR�5HJLRQDOH�³''*�������GHO� �����������±
/,1((� *8,'$� 3(5� /$� 35(9(1=,21(� '(//(� (6326,=,21,� $� *$6� 5$'21� 1(*/,� $0%,(17,�
,1'225�± HG�HYHQWXDOL��V�P�L���DOOHJDWH�DO�SUHVHQWH�5HJRODPHQWR�FRPH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�
SUHVHQWH�QRUPD�
/D�FRHUHQ]D�H�FRQIRUPLWj D�WDOL�FULWHUL�H�VLVWHPL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�³WHFQLFKH�GL�SUHYHQ]LRQH�H�
PLWLJD]LRQH´�GL�FXL�DO�FDS����GHOOH�³/LQHH�*XLGD´��DQGUj�FHUWLILFDWR�GDO�FRPPLWWHQWH��SURJHWWLVWD�H�GLUHWWRUH�
GHL�ODYRUL�LQ�IDVH�GL�SURJHWWR�H�LQ�IDVH�GL�DELWDELOLWj�
/D YHULILFD� GL� HIILFDFLD� GHOOH� PLVXUH� DGRWWDWH� SRWUj� HVVHUH� HIIHWWXDWD� PHGLDQWH� GHWHUPLQD]LRQL� VXOOH�
FRQFHQWUD]LRQL�UHVLGXH�DG�LQWHUYHQWR�XOWLPDWR�H�SULPD�GHOO¶RFFXSD]LRQH�GHL�IDEEULFDWL�

$UWLFROR�����
'HILQL]LRQL
$L�ILQL�GHOOH�SUHVHQWL�QRUPH�VL�LQWHQGH�
x $PELHQWH�VRWWHUUDQHR��ORFDOH�R�DPELHQWH�FRQ�DOPHQR�WUH�SDUHWL� LQWHUDPHQWH�VRWWR�LO�SLDQR�GL�FDPSDJQD��

LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�TXHVWH�VLDQR�R�QR�D�GLUHWWR�FRQWDWWR�FRQ�LO�WHUUHQR�FLUFRVWDQWH�
x 6ROX]LRQL�WHFQLFKH�DOWHUQDWLYH��VROX]LRQL�WHFQLFKH�GLYHUVH�GD�TXHOOH�SUHYLVWH�GDOOH�QRUPH�GL�ULIHULPHQWR��

SXUFKp� WDOL� VROX]LRQL� SHUPHWWDQR� FRPXQTXH� LO� UDJJLXQJLPHQWR� GHOOR� VWHVVR� RELHWWLYR� GHOOD� QRUPD��
3RVVRQR�DGRWWDUVL�D�ULFKLHVWD�PRWLYDWD�H�GRFXPHQWDWD�

x 8VR�QRQ�FRQWLQXDWLYR��WLSRORJLD�G¶XVR�GL�ORFDOL�FKH�SUHYHGH OD�SUHVHQ]D�VROR�VDOWXDULD�GL�SHUVRQH��TXDOL�DG�
HVHPSLR��GHSRVLWR��ULSRVWLJOLR��ORFDOL�WHFQLFL��ORFDOL�GL�VHUYL]LR��VHUYL]L�LJLHQLFL�H�VSRJOLDWRL�HFFHWHUD�

x /XRJKL� GL� ODYRUR�� OXRJKL� GHVWLQDWL� D� FRQWHQHUH� SRVWL� GL� ODYRUR�� XELFDWL� DOO¶LQWHUQR� GHOO¶D]LHQGD� RYYHUR�
XQLWj� SURGXWWLYD�� QRQFKp� RJQL� DOWUR� OXRJR� QHOO¶DUHD� GHOOD� PHGHVLPD� D]LHQGD� RYYHUR� XQLWj� SURGXWWLYD�
FRPXQTXH�DFFHVVLELOH�SHU�LO�ODYRUR��DUW����'�/JV�Q������������

$UWLFROR�����
3LDQLILFD]LRQH�XUEDQLVWLFD
)LQR� D� GHILQL]LRQH� GHOOH� DUHH� D� ULVFKLR� JOL� VWUXPHQWL� XUEDQLVWLFL� JHQHUDOL� H� DWWXDWLYL� �3*7�� YDULDQWL�� SLDQL�
DWWXDWLYL� HFF��� GHYRQR� HVVHUH� DFFRPSDJQDWL� GD� XQD� YDOXWD]LRQH� RJJHWWLYD� GHO� ULVFKLR� 5DGRQ� PHGLDQWH�
GHWHUPLQD]LRQL�DQDOLWLFKH�VWDQGDUGL]]DWH�VHFRQGR�OH�LQGLFD]LRQL�GHOO¶$53$�
/¶$6/� H� O¶$53$�� VHFRQGR� OH� ULVSHWWLYH� FRPSHWHQ]H�� YDOXWDQR� LQ� IDVH� GL� HVDPH� HG� HVSUHVVLRQH� SDUHUH� LO�
IDWWRUH�VSHFLILFR�GL�ULVFKLR�IRUQHQGR�DJOL�RUJDQL�GHFLVRUL�JOL�HOHPHQWL�QHFHVVDUL�R�FRPXQTXH�XWLOL�SHU�SHUYHQLUH�
D�VFHOWH�FRQVDSHYROL�H�FRUUHWWH�DQFKH�LQ�WHUPLQL�GL�SUHYHQ]LRQH�H�WXWHOD�GHOOD�VDOXWH�
$O� ILQH� GL� UHQGHUH� LO� SL�� SRVVLELOH� FRHUHQWL�� FRUUHWWL� HG� RPRJHQHL� L� FULWHUL� GL� YDOXWD]LRQH� H� JOL� DVSHWWL� GL�
SUHGLVSRVL]LRQH�H�IRUPDOL]]D]LRQH�GHL�SDUHUL�GL�FRPSHWHQ]D�$6/��VRQR�VWDWH�HODERUDWH�HG�HPDQDWH�FRQ�SURW��
'�3��Q��8������GHO�������������/LQHH�*XLGD�LQGLUL]]DWH�DL�YDUL�6HUYL]L�8IILFL�GHO�'�3��
7DOL�/LQHH�*XLGD� VRQR� VWDWH� DJJLRUQDWH� FRQ�SURW�Q��8������GHO������������� LQVHUHQGR� WUD� JOL� DVSHWWL� GHOOD�
YDOXWD]LRQH�DQFKH�XQD�VSHFLILFD�VFKHGD�UHODWLYD�DO�JDV�5DGRQ�
,�FULWHUL�GL�YDOXWD]LRQH�IRUPXODWL�YHQJRQR�GL�VHJXLWR�ULSRUWDWL�
,O� ULVFKLR�5DGRQ� GHYH� HVVHUH� VHPSUH� FRQVLGHUDWR� WUD� JOL� DVSHWWL� GHOOD� YDOXWD]LRQH� LQHUHQWH� JOL� VWUXPHQWL� GL�
SLDQLILFD]LRQH�XUEDQLVWLFD��VLD�JHQHUDOL�FKH�DWWXDWLYL�3*7��YDULDQWL��SLDQL�DWWXDWLYL��HFF���
7DOH�YDOXWD]LRQH�GL�FDUDWWHUH�DQDOLWLFR�GHYH�SDUWLUH�GDOOD�YHULILFD�GL�DSSDUWHQHQ]D�R�PHQR�GHO�&RPXQH�H�R�GHO�
WHUULWRULR�LQ�HVDPH��WUD�OH�DUHH�FKH�SUHVHQWDQR�FRQFHQWUD]LRQL�VLJQLILFDWLYH�GL�5DGRQ�VXOOD�EDVH�GHOOD�0DSSD�
7HUULWRULDOH�H�R�PHGLDQWH�O¶XWLOL]]R�GHL�GDWL�DWWXDOPHQWH�GLVSRQLELOL�
4XDORUD�WDOH�YHULILFD�ULVXOWL�SRVLWLYD�H�VL�ULWHQJD�XWLOH�R�QHFHVVDULD�XQD�GHWHUPLQD]LRQH�SDUWLFRODUHJJLDWD�GHOOH�
FRQFHQWUD]LRQL�GL�5DGRQ��RSSXUH�QRQ�VL�GLVSRQJD�GL�DOFXQ�GDWR��DQGUj�LQGLFDWD�H�R�SURSRVWD�DO�&RPXQH�XQD�
LQGDJLQH VSHFLILFD�YROWD�D�ULOHYDUH�OH�FRQFHQWUD]LRQL�GL�5DGRQ�QHO�WHUULWRULR��PHGLDQWH�LQGDJLQL�VWDQGDUGL]]DWH�
VHFRQGR�OH�LQGLFD]LRQL�GHOO¶$53$�
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6L�GHYH�LQ�RJQL�FDVR�VFRQVLJOLDUH�O¶LQVHULPHQWR�GL�QXRYH�DUHH�HGLILFDELOL�LQ�]RQH�FKH��DQFKH�VXOOD�EDVH�GHOOH�
YHULILFKH�GL�FXL�VRSUD��SUHVHQWLQR�R�SRVVDQR�SUHVHQWDUH�FRQFHQWUD]LRQL�GL�5DGRQ�WDOL�GD�FRVWLWXLUH�ULVFKLR�SHU�
OD� VDOXWH�GHOOD�SRSROD]LRQH� �FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�$UHH�&ULWLFKH��� LO�YDORUH�GL� ULIHULPHQWR�ROWUH� LO�
TXDOH� VL�SXz�JLXGLFDUH�D� ULVFKLR�XQD�VLWXD]LRQH�q�GL����%T�PF�HVSUHVVD�FRPH�FRQFHQWUD]LRQH�PHGLD�DQQXD�
�YDOXWDWD�VHFRQGR�L�FULWHUL�GHILQLWL�GD�$53$��

7DOH�LQGLFD]LRQH�DQGUj�VXSSRUWDWD�FRQ�ULIHULPHQWL�WHFQLFR�VFLHQWLILFL�VSHFLILFL��)HUPR�UHVWDQGR�FKH�LO�&RPXQH�
q�FRPXQTXH�O¶2UJDQR�FRPSHWHQWH�H�UHVSRQVDELOH�GHOOH�GHFLVLRQL��IDWWH�VDOYH�OH�FRPSHWHQ]H�GHOOD�5HJLRQH�QHL�
FDVL�SUHYLVWL���VL�ULWLHQH�FKH�O¶$6/�VYROJD�LQ�PRGR�SHUWLQHQWH�LO�SURSULR�UXROR�IRUQHQGR�DJOL�2UJDQL�'HFLVRUL�
JOL�HOHPHQWL�QHFHVVDUL�R�XWLOL�SHU�SHUYHQLUH�D�VFHOWH�FRQVDSHYROL�H�LO�SL��SRVVLELOH�FRUUHWWH��DQFKH�LQ�WHUPLQL�GL�
SUHYHQ]LRQH�H�WXWHOD�GHOOD�VDOXWH�
&RPXQTXH�� UHODWLYDPHQWH� DOOH� ]RQH� D� ULVFKLR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH�$UHH�&ULWLFKH�� QHL� SDUHUL� GL�
FRPSHWHQ]D� DQGUj� HVSUHVVD� OD� QHFHVVLWj� R� O¶RSSRUWXQLWj� GL� LQVHULUH� FRPH�1RUPH�$WWXDWLYH� GHOOR� VWUXPHQWR�
XUEDQLVWLFR� �17$�± &RQYHQ]LRQL� GL� 3�$�� HFF��� FKH� WXWWL� L� QXRYL� IDEEULFDWL� GHVWLQDWL� LQ� TXDOVLDVL�PRGR� DOOD�
SHUPDQHQ]D�GL�SHUVRQH��DELWD]LRQL��LQVHGLDPHQWL�SURGXWWLYL��FRPPHUFLDOL��GL�VHUYL]LR�HFF���YHQJDQR�SURJHWWDWL�
H� UHDOL]]DWL� SUHYLD� DGR]LRQH� GL�PRGDOLWj� H� FULWHUL� WHFQLFR�FRVWUXWWLYL� �GL� FXL� VL� GD� LQGLFD]LRQH� QHOOH� WDEHOOH�
VHJXHQWL��WDOL�GD�HOLPLQDUH�R�PLWLJDUH�D�OLYHOOL�GL�VLFXUH]]D�O¶HVSRVL]LRQH�GHOOD�SRSROD]LRQH�DO�5DGRQ��
$QDORJKH� SUHVFUL]LRQL� DQGUDQQR� SRL� LPSDUWLWH� DQFKH QHL� SDUHUL� GL� FRPSHWHQ]D� LQ� IDVH� GL� 3HUPHVVR� GL�
&RVWUXLUH��R�DOWUR�WLWROR�DELOLWDWLYR��
/D�YHULILFD�GL�HIILFDFLD�GHOOH�PLVXUH�DGRWWDWH�DQGUj�HIIHWWXDWD�PHGLDQWH�GHWHUPLQD]LRQL�VXOOH�FRQFHQWUD]LRQL�
UHVLGXH�DG�LQWHUYHQWR�XOWLPDWR�H�SULPD�GHOO¶RFFXSD]LRQH�GHL�IDEEULFDWL�

$UWLFROR�����
(GLOL]LD�DELWDWLYD�H�QRQ�DELWDWLYD�
6L�ULQYLD�D�TXDQWR�FRQWHQXWR�QHJOL�DOOHJDWL�DO�SUHVHQWH�5HJRODPHQWR�(GLOL]LR�

$UWLFROR�����
2EEOLJKL�SDUWLFRODUL�SHU�JOL�DPELHQWL�DG�XVR�ODYRUDWLYR
/D� QRUPDWLYD� YLJHQWH� LQ�PDWHULD� GL� SURWH]LRQH� GDOOH� UDGLD]LRQL� LRQL]]DQWL� �'�/JV� ������� H� VXH� VXFFHVVLYH�
PRGLILFD]LRQL�� GLVFLSOLQD� DQFKH� OH� DWWLYLWj� ODYRUDWLYH� VYROWH� LQ� OXRJKL� VRWWHUUDQHL� DO� ILQH� GHOOD� WXWHOD� GHL�
ODYRUDWRUL�GDL�ULVFKL�GRYXWL�DG�HVSRVL]LRQH�D�UDGLRDWWLYLWj�QDWXUDOH�
3HU�DGLELUH�WDOL�OXRJKL�DO�ODYRUR��GHYRQR�HVVHUH�WHQXWH�SUHVHQWL�OH�OLPLWD]LRQL�HG�L�GLYLHWL�SRVWL�GDL�UHJRODPHQWL�
FRPXQDOL�HGLOL]L�H�R�G¶LJLHQH��GD�OHJJL�GL�VHWWRUH��HV��VFXROH��H�GDOOH�QRUPH�JHQHUDOL�SHU�O¶LJLHQH�GHO�ODYRUR�
,Q�SDUWLFRODUH��LQ�PDWHULD�G¶LJLHQH�GHO�ODYRUR��O¶DUW����GHO�'35��������YLHWD�GL�DGLELUH�DO�ODYRUR�L�ORFDOL�FKLXVL�
VRWWHUUDQHL� �ORFDOL� LQWHUUDWL��H�VHPLVRWWHUUDQHL� �VHPLQWHUUDWL��H�SUHYHGH�OD�SRVVLELOLWj�GL�GHURJD�D� WDOH�GLYLHWR�
VROR�QHL�VHJXHQWL�FDVL�
4XDQGR� VXVVLVWRQR� SDUWLFRODUL� HVLJHQ]H� WHFQLFKH� HG� LQ� TXHVWL� FDVL� VL� GHYH� SURYYHGHUH� FRQ� PH]]L� LGRQHL�
DOO¶DHUD]LRQH�� DOO¶LOOXPLQD]LRQH� HG� DOOD� SURWH]LRQH� FRQWUR� O¶XPLGLWj�� VL� SUHFLVD� FKH� OH� SDUWLFRODUL� HVLJHQ]H�
WHFQLFKH� GHYRQR� HVVHUH� LQGLYLGXDWH� VROWDQWR� FRQ� ULIHULPHQWR� DOOH� VSHFLILFKH� FDUDWWHULVWLFKH GHO� ODYRUR�� FKH�
GHYH�UHQGHUH�LQGLVSHQVDELOH�SHU�LO�VXR�VWHVVR�HVSOHWDPHQWR�O¶XWLOL]]D]LRQH�GHL�ORFDOL� LQWHUUDWL�R�VHPLQWHUUDWL��
GHWWH� HVLJHQ]H� TXLQGL� QRQ� SRVVRQR� PDL� HVVHUH� ULFRQRVFLXWH� TXDQGR� VLD� SUHVHQWH� XQD� PHUD� RSSRUWXQLWj� GL�
FDUDWWHUH�RUJDQL]]DWLYR��HFRQRPLFR�R�GL�VHPSOLFH�XELFD]LRQH��&DVV��3HQ��6H]��,,,�Q��������������
4XDQGR� YL� VLD� HVSUHVVR� FRQVHQVR� GHOO¶RUJDQR� GL� YLJLODQ]D� �6HUYL]LR� GL� 3UHYHQ]LRQH� H� 6LFXUH]]D� QHJOL�
$PELHQWL�GL� ODYRUR�GHOOH�$]LHQGH�$6/���TXHVWL�SXz�ULODVFLDUH� O¶DXWRUL]]D]LRQH�DO� ODYRUR�DQFKH�TXDQGR�QRQ�
ULFRUURQR�SDUWLFRODUL�HVLJHQ]H� WHFQLFKH��SXUFKp� OH� ODYRUD]LRQL�QRQ�GLDQR� OXRJR�DG�HPDQD]LRQL�QRFLYH�H�QRQ�
HVSRQJDQR�L�ODYRUDWRUL�D�WHPSHUDWXUH�HFFHVVLYH��VLDQR�ULVSHWWDWH�OH�QRUPH�G¶LJLHQH�GHO�ODYRUR��VL�SURYYHGD�FRQ�
PH]]L�LGRQHL�DOO¶DHUD]LRQH��DOO¶LOOXPLQD]LRQH�HG�DOOD�SURWH]LRQH�FRQWUR�O¶XPLGLWj�
/XRJKL� GL� ODYRUR� VRWWHUUDQHL� VL� SRVVRQR� ULVFRQWUDUH� IUHTXHQWHPHQWH� QHO� FDVR� GL� HVHUFL]L� SXEEOLFL�� PXVHL��
RVSHGDOL��PHQVH��EDQFKH��H�SL��GL�UDGR�LQ�DOWUL�WLSL�G¶DWWLYLWj�TXDOL�XIILFL��DPEXODWRUL��ODERUDWRUL�DUWLJLDQDOL�HG�
DWWLYLWj�LQGXVWULDOL�

$UWLFROR�����
$XWRUL]]D]LRQH�DOO¶XWLOL]]R�GL�DPELHQWL�LQWHUUDWL�H�VHPLQWHUUDWL
/¶DXWRUL]]D]LRQH�GL�FXL�DOO¶DUWLFROR�SUHFHGHQWH�q�ULODVFLDWD�GDOO¶$6/�D�VHJXLWR�GL�VSHFLILFD�GRPDQGD��PRGHOOR�
0&SVDO����LQGLUL]]DWD�DOO¶8IILFLR�WHUULWRULDOPHQWH�FRPSHWHQWH��/D�YDOXWD]LRQH�GHOO¶$6/�WHUUj�FRQWR��ROWUH�FKH�
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GHL� UHTXLVLWL� UHODWLYL� DOO¶� ³HGLOL]LD� DELWDWLYD� H� QRQ� DELWDWLYD´�GL� FXL� DOOD� WDEHOOD� ��� DQFKH� GHOOD� FRPSDWLELOLWj�
GHOOD�VSHFLILFD�DWWLYLWj�ODYRUDWLYD�
'DWD� OD� DVVHQ]D� GL� XQD� GHILQL]LRQH� GL� ,QWHUUDWL� H� 6HPLQWHUUDWL� QHO�'�/JV�� �������� VL� FRQVLGHUDQR� ULHQWUDQWL�
QHOO¶REEOLJR�GHOO¶DUW�����GHO�'�/JV����������L�OXRJKL�FRUULVSRQGHQWL�DOOD�GHILQL]LRQH�GL�VRWWHUUDQHR�GL�FXL�DO�
'�/JV������QRQFKp� L� VHPLQWHUUDWL� LQWHVL�FRPH�TXHL�³ORFDOL�FKH��SUHQGHQGR�D�ULIHULPHQWR�SHU�FLDVFXQ� ODWR� LO�
UHODWLYR�SLDQR�GL�FDPSDJQD��VL� WURYDQR�DO�GL�VRWWR�GHOOR�VWHVVR�SHU�SL��GL�PHWj�GHOOD� ORUR�DOWH]]D�H�GHO�ORUR�
SHULPHWUR´�
1RQ� VRQR�FRPXQTXH� DXWRUL]]DELOL� ODYRUD]LRQL� FKH� ³GLDQR� OXRJR� DG� HPDQD]LRQL�QRFLYH´� TXDORUD�QRQ� VLDQR�
DGRWWDWL�VLVWHPL�H�R�WHFQRORJLH�DGHJXDWH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�
3RWUDQQR�SHUWDQWR��VX�HVSOLFLWD�ULFKLHVWD��HVVHUH�YDOXWDWH�HG�DXWRUL]]DWH�TXHOOH�VLWXD]LRQL�LQ�FXL�WDOL�ODYRUD]LRQL�
DYYHQJRQR� LQ� FLFOR� FKLXVR� R� FKH� VL� SUHVWDQR� DOOD� UHDOL]]D]LRQH� GL� VROX]LRQL� WHFQLFKH�� LGRQHDPHQWH�
GRFXPHQWDWH��DWWH�DOO¶HOLPLQD]LRQH�DOOD�IRQWH�GHJOL�LQTXLQDQWL�
3HU�QXRYH�DXWRUL]]D]LRQL�GL�FXL�DOO¶DUW����GHO�'�3�5���������O¶XWLOL]]R�GL�ORFDOL�VRWWHUUDQHL�D�VFRSR�ODYRUDWLYR�
GHYH� HVVHUH� SURJHWWDWR� DO� ILQH� GL� FRQWHQHUH� LO� ULVFKLR� UDGLRDWWLYR�� OD� SURJHWWD]LRQH� H� OD� SUHGLVSRVL]LRQH� GHL�
ORFDOL� SHU� O¶XVR� ODYRUDWLYR� GHYH� SHUWDQWR� DYHUH� FRPH� RELHWWLYR� XQ� OLYHOOR� PHGLR� DQQXR� GL� ���� %T�PF�
�5DFFRPDQGD]LRQH� &RPPLVVLRQH� &�(�� GHO� ����������� � ������� (XUDWRP��� /D YDOXWD]LRQH� RJJHWWLYD� YD�
HIIHWWXDWD�� FRQ� L� FULWHUL� GHOOD�/LQHD�*XLGD� DSSURYDWD�GDOOD�&RQIHUHQ]D� GHL� SUHVLGHQWL� GHOOH�5HJLRQL�� QHL� ���
PHVL� VXFFHVVLYL� DO� ULODVFLR� GHOO¶DXWRUL]]D]LRQH�� QHO� FDVR� ULVXOWLQR� YDORUL� VXSHULRUL� D� ���� %T�PF� GRYUDQQR�
HVVHUH�SUHGLVSRVWH�PLVXUH�GL�ULPHGLR�

$UWLFROR�����
9DOXWD]LRQH�GHO�ULVFKLR�LQ�SDUWLFRODUL�OXRJKL�GL�ODYRUR
/H� GLVSRVL]LRQL� GHO� '�/JV� Q� ���� GHO� ��� PDJJLR� ����� VL� DSSOLFDQR� DOOH� DWWLYLWj� ODYRUDWLYH� QHOOH� TXDOL� OD�
SUHVHQ]D�GL�VRUJHQWL�GL�UDGLD]LRQL�QDWXUDOL�FRQGXFH�DG�XQ�VLJQLILFDWLYR�DXPHQWR�GHOO
HVSRVL]LRQH�GHL�ODYRUDWRUL�
R�GL�SHUVRQH�GHO�SXEEOLFR��FKH�QRQ�SXz�HVVHUH�WUDVFXUDWR�GDO�SXQWR�GL�YLVWD�GHOOD�UDGLRSURWH]LRQH��7DOL�DWWLYLWj�
FRPSUHQGRQR�
x DWWLYLWj� ODYRUDWLYH� GXUDQWH� OH� TXDOL� L� ODYRUDWRUL� H�� HYHQWXDOPHQWH�� SHUVRQH� GHO� SXEEOLFR� VRQR� HVSRVWL� D�

SURGRWWL� GL� GHFDGLPHQWR� GHO� 5DGRQ� R� GHO� WRURQ� R� D� UDGLD]LRQL� JDPPD� R� D� RJQL� DOWUD� HVSRVL]LRQH� LQ�
SDUWLFRODUL� OXRJKL� GL� ODYRUR� TXDOL� WXQQHO�� VRWWRYLH�� FDWDFRPEH�� JURWWH� H�� FRPXQTXH�� LQ� WXWWL� L� OXRJKL� GL�
ODYRUR�VRWWHUUDQHL�

x DWWLYLWj� ODYRUDWLYH� GXUDQWH� OH� TXDOL� L� ODYRUDWRUL� H�� HYHQWXDOPHQWH�� SHUVRQH� GHO� SXEEOLFR� VRQR� HVSRVWL� D�
SURGRWWL�GL�GHFDGLPHQWR�GHO�5DGRQ�R�GHO�WRURQ��R�D�UDGLD]LRQL�JDPPD�R�D�RJQL�DOWUD�HVSRVL]LRQH�LQ�OXRJKL�
GL�ODYRUR�GLYHUVL�GD�TXHOOL�GL�FXL�DOOD�OHWWHUD�D��LQ�]RQH�EHQ�LQGLYLGXDWH�R�FRQ�FDUDWWHULVWLFKH�GHWHUPLQDWH�

x DWWLYLWj�ODYRUDWLYH� LPSOLFDQWL� O
XVR�R� OR�VWRFFDJJLR�GL�PDWHULDOL�DELWXDOPHQWH�QRQ�FRQVLGHUDWL� UDGLRDWWLYL��
PD� FKH� FRQWHQJRQR� UDGLRQXFOLGL� QDWXUDOL� H� SURYRFDQR� XQ� DXPHQWR� VLJQLILFDWLYR� GHOO
HVSRVL]LRQH� GHL�
ODYRUDWRUL�H��HYHQWXDOPHQWH��GL�SHUVRQH�GHO�SXEEOLFR�

x DWWLYLWj�ODYRUDWLYH�FKH�FRPSRUWDQR�OD�SURGX]LRQH�GL�UHVLGXL�DELWXDOPHQWH�QRQ�FRQVLGHUDWL�UDGLRDWWLYL��PD�
FKH�FRQWHQJRQR� UDGLRQXFOLGL�QDWXUDOL�H�SURYRFDQR�XQ�DXPHQWR�VLJQLILFDWLYR�GHOO
HVSRVL]LRQH�GL�SHUVRQH�
GHO�SXEEOLFR�H��HYHQWXDOPHQWH��GHL�ODYRUDWRUL�

x DWWLYLWj�ODYRUDWLYH�LQ�VWDELOLPHQWL�WHUPDOL�R�DWWLYLWj�HVWUDWWLYH�QRQ�GLVFLSOLQDWH�GDO�FDSR�,9�
x DWWLYLWj�ODYRUDWLYH�VX�DHUHL�SHU�TXDQWR�ULJXDUGD�LO�SHUVRQDOH�QDYLJDQWH�
3HU� TXDQWR� SUHYLVWR� GDO� '�/JV Q�� ���� GHO� ��� PDJJLR� ����� RJQL� ³DWWLYLWj� ODYRUDWLYD� GXUDQWH� OD� TXDOL� L�
ODYRUDWRUL�H�� HYHQWXDOPHQWH��SHUVRQH�GHO�SXEEOLFR�VRQR�HVSRVWH�D�SURGRWWL�GL�GHFDGLPHQWR�GHO�5DGRQ�R�GHO�
7RURQ��R�D�UDGLD]LRQL�JDPPD�R�D�RJQL�DOWUD�HVSRVL]LRQH�LQ�SDUWLFRODUL�OXRJKL�GL ODYRUR�TXDOL�WXQQHO��VRWWRYLH��
FDWDFRPEH��JURWWH�H��FRPXQTXH��LQ�WXWWL�L�OXRJKL�GL�ODYRUR�VRWWHUUDQHL´��VL�SURFHGH�DL�VHQVL�GHO�'�/JV�VWHVVR�
*OL�REEOLJKL�SUHYLVWL�SHU�OH�DWWLYLWj�GL�FXL�DO�FRPPD�����D�FDULFR�GHOO¶HVHUFHQWH��GDWRUH�GL�ODYRUR��VRQR�
x HQWUR����PHVL�GDOO¶LQL]LR�GHOO¶DWWLYLWj��SURFHGH�D�PLVXUDUH� LO� OLYHOOR�GL�D]LRQH��GHILQLWR�FRPH�³YDORUH�GL�

FRQFHQWUD]LRQH� GL� DWWLYLWj� GL�5DGRQ� LQ� DULD´�� ,O� OLYHOOR� GL� D]LRQH�� SHU� L� FDVL� LQ� RJJHWWR� q� ILVVDWR� D� ����
%T�PF�GL�FRQFHQWUD]LRQH�GL�DWWLYLWj�GL�5DGRQ�PHGLD�LQ�XQ�DQQR�

x DO�VXSHUDPHQWR�GL�XQ�YDORUH�GL�����%T�PF�OD�PLVXUD�YD�ULSHWXWD�QHOO¶DUFR�GHOO¶DQQR�VXFFHVVLYR�
x DO�VXSHUDPHQWR�GL�����%T�PF�O¶HVHUFHQWH�GHYH�
x DGRWWDUH�PLVXUH�GL�ULPHGLR�DYYDOHQGRVL�GHOO¶(VSHUWR�4XDOLILFDWR�H�FRPSOHWDUOH�HQWUR���DQQL�
x LQYLDUH�FRPXQLFD]LRQH�DOO¶$53$��DOO¶$6/�H�DOOD�'LUH]LRQH�3URYLQFLDOH�GHO�/DYRUR�
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$UWLFROR�����
,QGLFD]LRQL�WHFQLFKH�SHU�OR�VYROJLPHQWR�GHOOH�PLVXUH�
�ULI��/LQHH�JXLGD�DSSURYDWH�LO�����������GDOOD�&RQIHUHQ]D�GHL�3UHVLGHQWL�GHOOH�5HJLRQL�

&ULWHUL�SHU�LQGLYLGXDUH�JOL DPELHQWL�GL�ODYRUR�RYH�HIIHWWXDUH�OH�PLVXUH�
/H�PLVXUH�GHYRQR�HVVHUH�SLDQLILFDWH�LQ�PRGR�GD�HVVHUH�UDSSUHVHQWDWLYH�GHOO¶HVSRVL]LRQH�GHO�SHUVRQDOH��QR�LQ�
ORFDOL�GL�VHUYL]LR��VSRJOLDWRL��DPELHQWL�GL�SDVVDJJLR��
'RYUDQQR� HVVHUH� PRQLWRUDWL� DQFKH� TXHL� ORFDOL� GRYH� LO� SHUVRQDOH�� SXU� QRQ� RFFXSDQGR� XQD� YHUD� H� SURSULD�
SRVWD]LRQH�GL�ODYRUR��QHO�VXR�FRPSOHVVR�SXz�WUDVFRUUHUH�XQD�IUD]LRQH�GL�WHPSR�VLJQLILFDWLYD�LQGLFDWLYDPHQWH�
ILVVDWD�LQ����RUH�PHQVLOL�
1XPHUR�GL�PLVXUH�H�SRVL]LRQDPHQWR�GRVLPHWUL�
x DPELHQWL�VHSDUDWL�GL�SLFFROH�GLPHQVLRQL������Pð�����SXQWR�GL�PLVXUD�SHU�RJQL�ORFDOH�
x DPELHQWL�GL�PHGLH�H�JUDQGL�GLPHQVLRQL����PLVXUD�SHU�RJQL�����Pð�GL�VXSHUILFLH�
,O�QXPHUR�GL�PLVXUH�SXz�HVVHUH�ULGRWWR�QHO�FDVR�GL�XQ�QXPHUR�HOHYDWR�GL�DPELHQWL�³DQDORJKL´�LQ�WHUPLQL�GL�
FDUDWWHULVWLFKH�FRVWUXWWLYH��GL�YHQWLOD]LRQH�H�GL�WLSRORJLD�GL�DWWLYLWj�
3DUWLFRODUL�OXRJKL�GL�ODYRUR�
x WXQQHO�� VRWWRYLH�� FDWDFRPEH�� JURWWH�� OH� PLVXUH� HIIHWWXDWH� QHL� OXRJKL� GRYH� QRUPDOPHQWH� VWD]LRQDQR� JOL�

RSHUDWRUL� DGGHWWL� �HV�� SRVWD]LRQL�GL�JXLGD�SHU� L�PDFFKLQLVWL� GHOOH�PHWURSROLWDQH�� OXQJR� LO� SHUFRUVR�GHOOH�
YLVLWH�JXLGDWH�LQ�JURWWH��FDWDFRPEH��

x OD�IUHTXHQ]D�H�OD�WHFQLFD�GL�PLVXUD�GRYUj�WHQHUH�FRQWR�GHL�SRVVLELOL�DOWL�OLYHOOL�GL�FRQFHQWUD]LRQH�GL�5DGRQ�
H�GHOOH�SDUWLFRODUL�FRQGL]LRQL�PLFURFOLPDWLFKH�

3HULRGR�GL�0LVXUD��FRSHUWXUD�GHOO¶LQWHUR�DQQR�VRODUH��VXGGLYLVR�DQFKH�LQ�SL��SHULRGL�GL�HVSRVL]LRQH�
7HFQLFD�GL�PLVXUD�
x 5LYHODWRUH� D� WUDFFH� QXFOHDUL�� HOHPHQWR� VHQVLELOH�� PDWHULDOH� SODVWLFR� GL� YDULR� WLSR� �/5����� &5����

SROLFDUERQDWR��
x 5LYHODWRUH� D� HOHWWUHWH�� HOHPHQWR� VHQVLELOH�� GLVFR� GL� WHIORQ� FDULFDWR� HOHWWURVWDWLFDPHQWH� 5HTXLVLWL� GHJOL�

RUJDQLVPL�FKH�HIIHWWXDQR�OH�PLVXUH�
x ULFRQRVFLPHQWR�DL�VHQVL�GHOO¶DUW������FRPPD���R��QHOOH�PRUH�GHL�ULFRQRVFLPHQWL��RUJDQLVPL�LGRQHDPHQWH�

DWWUH]]DWL��L�UHTXLVLWL�GHJOL�RUJDQLVPL�GL�PLVXUD�VRQR�LQGLYLGXDWL�QHOOH�/LQHH�JXLGD�DSSURYDWH�LO�����������
GDOOD�&RQIHUHQ]D�GHL�3UHVLGHQWL�GHOOH�5HJLRQL�

�� 'L� GHPDQGDUH DO� FRPSHWHQWH� XIILFLR� FRPXQDOH� O¶DWWXD]LRQH� GHL� VXFFHVVLYL� DGHPSLPHQWL� SUHYLVWL� GDOOD�
SUHGHWWD�'*5�9,,,�������GHO���DJRVWR������

�� 'L� GLFKLDUDUH LO� SUHVHQWH� DWWR� FRQ� VHSDUDWD� HG� XQDQLPH� YRWD]LRQH� LPPHGLDWDPHQWH� HVHJXLELOH� DL� VHQVL�
GHOO
DUW������� ���FRPPD�GHO�'�/JV��Q�����������
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3$5(5,�35(9(17,9,

3$5(5(�',�5(*2/$5,7¬�7(&1,&$��DUW�����GHO�7�8��� '��/JV�����DJRVWR������Q������
,O�/D�VRWWRVFULWWR�D 6XJOLDQL�0DULR� HVSULPH�LO�SURSULR�SDUHUH��IDYRUHYROH VXOOD�SURSRVWD�GL�GHOLEHUD]LRQH�
LQGLFDWD�LQ�RJJHWWR�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D�

Ou ���������� ,O�5HVSRQVDELOH�GHO
6(7725(�7(&1,&2

6XJOLDQL�0DULR

/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR�

,O�6LQGDFR
*LXVHSSH�&DUUDUD

,O�6HJUHWDULR�&RPXQDOH�UHJJHQWH
'RWW��/HRSROGR�5DSLVDUGD

6X�DWWHVWD]LRQH�GHOO¶DGGHWWR�DOOD�SXEEOLFD]LRQH�� VL�FHUWLILFD�FKH�TXHVWD�GHOLEHUD]LRQH��DL� VHQVL�GHOO
DUW������
GHO�7�8��� '�/JV�����DJRVWR������Q�������q�VWDWD�DIILVVD�LQ�FRSLD�DOO
DOER�SUHWRULR�GDO�JLRUQR����������� H�YL�
ULPDUUj�SXEEOLFDWD�SHU�TXLQGLFL�JLRUQL�FRQVHFXWLYL�ILQR�DO ������������GHFRUVL�GLHFL�JLRUQL�GDOO¶DIILVVLRQH�LO�
���������� GLYHQWHUj�HVHFXWLYD�DL�VHQVL�GHOO
DUW�������FRPPD�����GHO�7�8��� '�/JV�����DJRVWR������Q�������OD�
VWHVVD� q� VWDWD� FRPXQLFDWD� DL� &DSLJUXSSR� &RQVLOLDUL� H� DO� 5HYLVRUH� GHL� FRQWL� FRQWHVWXDOPHQWH� DOOD�
SXEEOLFD]LRQH�

6L�FHUWLILFD�FKH�OD�SUHVHQWH�GHOLEHUD]LRQH�q�VWDWD�GLFKLDUDWD�LPPHGLDWDPHQWH�HVHJXLELOH�DL�VHQVL�GHOO
DUW�������
FRPPD�����GHO�7�8��� '��/JV�����DJRVWR������Q��������

Ou�����������

,O�0HVVR�&RPXQDOH
5HQDWR�/RFDWHOOL

,O�5HVSRQVDELOH�GHO�6HWWRUH�$PPLQLVWUDWLYR�� &RQWDELOH
'RWW�VVD�3LHULQD�%RQRPL

&RSLD�FRQIRUPH�DOO
RULJLQDOH��LQ�FDUWD�OLEHUD�SHU�XVR�DPPLQLVWUDWLYR�
/HIIH������������
,O�5HVSRQVDELOH�GHO�6HWWRUH�$PPLQLVWUDWLYR���&RQWDELOH
'RWW�VVD�3LHULQD�%RQRPL


