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$))(=,21,�9,(�5(63,5$725,(�� �
$60$� %521&+,$/(� ±� %521&+,7,� ±� )$5,1*,7,� ±�
/$5,1*,7,�±�27,7,�±�5,1,7,�±�6,186,7,

'HVFUL]LRQH��
/D�%521&+,7( q�WUD�OH�SL��IUHTXHQWL�PDODWWLH�GHOO
DSSDUDWR�UHVSLUDWRULR��6L�WUDWWD�GL�XQ�
SURFHVVR�LQILDPPDWRULR�GHOOD�PXFRVD��GHOOD�WUDFKHD�H�GHL�JURVVL�EURQFKL��
/¶$60$� %521&+,$/(� q� XQD� SDWRORJLD� FDUDWWHUL]]DWD� HVVHQ]LDOPHQWH� GD� XQR�
VSDVPR� GHL� EURQFKL�� FKH� LQGXFH� GLIILFROWj� GL� UHVSLUR� �GLVSQHD��� (VLVWRQR� �� IRUPH� GL�
DVPD� EURQFKLDOH�� XQD� DOOHUJLFD�� LQ� FXL� O¶DOOHUJHQH� SXz� DJLUH� LQ� PRGR� SHUHQQH� R�
VSRUDGLFR�H�XQD�QRQ�DOOHUJLFD��GHWHUPLQDWD�GD�IDWWRUL�GL�YDULD�QDWXUD��/D�)$5,1*,7(��
FKLDPDWD� FRPXQHPHQWH� �PDO� GL� JROD��� q� XQ
LQILDPPD]LRQH� GHOOD� IDULQJH�� DFXWD� R�
FURQLFD�� FKH�SURYRFD�GLIILFROWj� QHO� GHJOXWLUH� H� WDOYROWD� SXz�HVVHUH�DFFRPSDJQDWD�GD�
WRVVH�H�VHFUH]LRQH��/D�/$5,1*,7(�q� O
LQILDPPD]LRQH��DFXWD�R�FURQLFD��GHOOD� ODULQJH��
6L� PDQLIHVWD� FRQ� UDXFHGLQH� H�R� PDO� GL� JROD�� ,Q� JHQHUH� XQD� ODULQJLWH� q� IDYRULWD� GDO�
IUHGGR�� GDO� IXPR�� GDOO
DOFRRO� R� GDOO
XVR� HFFHVVLYR� LQ� PDQLHUD� VFRUUHWWD� GHOOD� YRFH�
�HV�XUODUH���5,1,7(� GHVFULYH� O
LUULWD]LRQH�H� O
LQILDPPD]LRQH�GL�DOFXQH�DUHH� LQWHUQH�GHO�
QDVR��(VVD�q�FDXVDWD�GD�XQD� LQILDPPD]LRQH�FURQLFD�R�DFXWD�GHOOD�PXFRVD�GHO�QDVR�
GRYXWD�D�YLUXV��EDWWHUL�R�LUULWD]LRQL��/
LQILDPPD]LRQH�SURYRFD�XQD�HFFHVVLYD�SURGX]LRQH�
GL�PXFR�FDXVDQGR�FRVu�FRQJHVWLRQH�QDVDOH�H�FDWDUUR��/
27,7(�q�XQ
LQILDPPD]LRQH�D�
FDULFR�GHOO
RUHFFKLR��3Xz�DYHUH�GHFRUVR�DFXWR�R�FURQLFR��,Q�EDVH�DOOD�SDUWH�GL�RUHFFKLR�
FROSLWR� VL� GLVWLQJXH� LQ�� RWLWH� HVWHUQD�� RWLWH� PHGLD� �OD� SL�� GLIIXVD�� H� RWLWH� LQWHUQD�� /D�
6,186,7(� q� XQ� SURFHVVR� LQILDPPDWRULR�� DFXWR� R� FURQLFR�� GHOOH�PXFRVH� GHOOH� FDYLWj�
SDUDQDVDOL�� FKH� SXz� HVVHUH� DFFRPSDJQDWD� GD� XQ� SURFHVVR� LQIHWWLYR�� /D� PXFRVD�
LQILDPPDWD� DXPHQWD� LO� SURSULR� YROXPH�� GHWHUPLQDQGR� XQ� UHVWULQJLPHQWR� GHOOH� YLH� GL�
FRPXQLFD]LRQH� WUD�VHQL�SDUDQDVDOL�H�FDYLWj�QDVDOL��&Lz�Gj�RULJLQH�DG�XQ� ULVWDJQR�GHO�
PXFR�DOO
LQWHUQR�GHL�VHQL��FKH�GLYLHQH�VLWR�LGHDOH�SHU�OD�FUHVFLWD�GL�EDWWHUL��

7UDWWDPHQWR��
6L� VXJJHULVFRQR� WUDWWDPHQWL� GL� ���PLQXWL�� XWLOL]]DQGR� LO�SURJUDPPD�Q�� ��� SHU� XQ�
WRWDOH�GL����DSSOLFD]LRQL��XQD�DO�JLRUQR��
Ê�FRQVLJOLDWR�O¶XWLOL]]R�GHL�GLVSRVLWLYL�ORFDOL��FROORFDWL��XQR�GLUHWWDPHQWH�VRSUD�OD�]RQD�
GD�WUDWWDUH�H�LO�VHFRQGR�D�OLYHOOR�GHO�SHWWR��



��

$575,7(�±�6321',/2$575,7(�$1&+,/26$17(�±�*277$�
$&87$� ±� 025%2� ',� '838<75(1� ±� 32/,$575,7(�
5(80$72,'(�±�5(80$7,602�$57,&2/$5(�

'HVFUL]LRQH��
$575,7(�±�$575,7(�5(80$72,'(�±�32/,$575,7(�5(80$72,'(�±�5(80$7,602�
$57,&2/$5(�� 6WDGLR� UHXPDWLFR� LQILDPPDWRULR� DFXWR� R� FURQLFR�� &ROSLVFH� XQD� R� SL��
DUWLFROD]LRQL�� SURYRFDQGR� IRUWH� GRORUH� H� IDVWLGLRVL� OLPLWD]LRQL� DO� FRUUHWWR� H� QRUPDOH�
PRYLPHQWR��ILQR�DO�SXQWR�GL�FDXVDUH�GHIRUPD]LRQL�DQFKH�JUDYL��6L�ORFDOL]]D�QHOOD�PDQR��QHO�
SROVR��QHOOD�VSDOOD��QHOOD�JDPED��HWF��H�SHUILQR�LQ�SL��GL�XQD�]RQD�DOOD�YROWD��/H�GRQQH�VRQR�
VSHFLDOPHQWH�VRJJHWWH�D�TXHVWH�SDWRORJLH��1RUPDOPHQWH�VL�SUHVHQWD� LQ� IRUPD�VLPPHWULFD�
�OH�GXH�PDQL��OH�GXH�JLQRFFKLD��HFF����/
$UWULWH�VL�ULIHULVFH�D�TXHL�FDPELDPHQWL�LQILDPPDWRUL�
FKH� FROSLVFRQR� VLQJRODUPHQWH� R� GLYHUVDPHQWH�� L� WHVVXWL� GHOOH� DUWLFROD]LRQL� �FDUWLODJLQH�� OH�
RVVD� DGLDFHQWL�� OD� PHPEUDQD� VLQRYLDOH� FKH� ULQIRU]D� H� OXEULILFD� OH� JLXQWXUH��� 9LFHYHUVD�� L�
5HXPDWLVPL�FROSLVFRQR�L�WHVVXWL�PRUELGL�FKH�VWDQQR�DO�GL�IXRUL�GHOOH�DUWLFROD]LRQL��
/D�6321',/2$575,7(�$1&+,/26$17(� p� XQD�PDODWWLD� UHXPDWLFD� FURQLFD� H� GRORURVD�
FKH� FROSLVFH� VRSUDWWXWWR� OD� FRORQQD� YHUWHEUDOH� �PD� DQFKH� DOWUH� DUWLFROD]LRQL� GHO� FRUSR��
WHQGLQL��OHJDPHQWL���/
LQILDPPD]LRQH�SURYRFD�XQD�SLFFROD�HURVLRQH�RVVHD�FKH��DO�UHJUHGLUH�
GHOOD� LQILDPPD]LRQH�� YLHQH� ULSDUWLWD�PHGLDQWH�DSSRVL]LRQH�GL� QXRYR� WHVVXWR�RVVHR��'RSR�
ULSHWXWL�DWWDFFKL��TXHVWR�DFFUHVFLPHQWR�RVVHR�SXz�ULFRSULUH�SDU]LDOPHQWH�LO�GLVFR�FKH�GLYLGH�
OH�GXH�YHUWHEUH�RSSXUH�WRWDOPHQWH��IRQGHQGR�FRVu�OH�YHUWHEUH��FRORQQD�D�FDQQD�GL�EDPE����
/D�PDODWWLD�R�025%2�',�'838<75(1�q�XQD�PDODWWLD�D�FDULFR�GHOOD�PDQR�FDUDWWHUL]]DWD�
GDOOD� IOHVVLRQH�SURJUHVVLYD�H�SHUPDQHQWH�GL�XQD�R�SL��GLWD��Ê�SURYRFDWD�GDOO¶LUULJLGLPHQWR�
GHOOH�IDVFH�ILEURVH�GHO�SDOPR�GHOOD�PDQR�FKH�ULYHVWRQR�L�WHQGLQL�IOHVVRUL�GHOOH�GLWD��
*277$�$&87$��q�XQ¶DUWULWH�DFXWD��GRORURVD��FKH�VRSUDYYLHQH�VSHVVR�GL�QRWWH��LQ�VHJXLWR�
VSHVVR�DG�HFFHVVL�DOLPHQWDUL�R�HWLOLFL���QHO�����GHL�FDVL�DOO
DOOXFH��6L�KD�URVVRUH��JRQILRUH�H�
DXPHQWR� ORFDOH� GHOOD� WHPSHUDWXUD�� $OWUH� ORFDOL]]D]LRQL�� FDYLJOLH�� JLQRFFKLR�� SROOLFH�� 1HOOH�
SHUVRQH�DQ]LDQH�OD�JRWWD�VL�SXz�SUHVHQWDUH�FRPH�SROLDUWULWH��&ROSLVFH�VRSUDWWXWWR�JOL�XRPLQL���

7UDWWDPHQWR��
8WLOL]]DUH� LO�SURJUDPPD�Q������7HPSR�VXJJHULWR�GHOOD� WHUDSLD��������PLQXWL��(IIHWWXDUH� LO�
WUDWWDPHQWR� XQD� R� GXH� YROWH� DO� JLRUQR�� GXUDQWH� ��� JLRUQL�� ,� FLFOL� YDQQR� ULSHWXWL�
SHULRGLFDPHQWH�D�LQWHUYDOOL�GL�������JLRUQL��
,� GLVSRVLWLYL� ORFDOL� VL� XWLOL]]DQR� SRVL]LRQDQGROL� GRYH� VL�PDQLIHVWDQR� L� VLQWRPL� GRORURVL�� QHO�
FDVR�GL�SDWRORJLH�ORFDOL]]DWH��3HU�OH�SDWRORJLH�JHQHUDOL]]DWH��VL�SUHIHULVFD�O¶XVR�GHOOD�VWXRLD�
WRWDO�ERG\��



���

$57526,� *(1(5$/,==$7$� ±� &2;$57526,� ±�
$57526,�/20%26$&5$/(

'HVFUL]LRQH��
3URFHVVR�GHJHQHUDWLYR�QRQ�LQILDPPDWRULR�FKH�SURYRFD�OD�GHJHQHUD]LRQH�GHL�WHVVXWL�
GL�XQD�R�SL��DUWLFROD]LRQL�� ,QL]LDOPHQWH�FROSLVFH� OD�FDUWLODJLQH�DUWLFRODUH��QHO� WHPSR�
SXz�DUULYDUH�DG�LQWHUHVVDUH�DQFKH�OH�RVVD�GLYHQWDQWR�2VWHRDUWURVL�
&ROSLVFH� XQD� R� SL�� SDUWL� GHO� FRUSR� DOOD� YROWD� �$57526,� *(1(5$/,==$7$���
SUHJLXGLFDQGR� O¶DWWLYLWj� PRWRULD�� SURGXFHQGR� LQROWUH� GHWHULRUDPHQWR� IXQ]LRQDOH� H�
GRORUH��6L�SXz�PDQLIHVWDUH�QHO�SROVR��DOOH�DQFKH��&2;$57526,���QHOOH�JLQRFFKLD��D�
OLYHOOR� FHUYLFDOH�� GHOOD� VFKLHQD� �$57526,� /20%26$&5$/(��� HFF�� 6RQR�
LQWHUHVVDWH�SULQFLSDOPHQWH�OH�SHUVRQH�DGXOWH��GDL����DQQL�FLUFD��� �
1HOOH�IDVL�DFXWH��LO�GRORUH�SXz�DUULYDUH�DG�HVVHUH�PROWR�LQWHQVR��

7UDWWDPHQWR��
8WLOL]]DUH�LO�SURJUDPPD�Q�����'XUDWD�FRQVLJOLDWD�GHOOD�WHUDSLD�����PLQXWL��(IIHWWXDUH�
LO�WUDWWDPHQWR�XQD�R�GXH�YROWH�DO�JLRUQR��SHU����JLRUQL��
,�FLFOL�YDQQR�ULSHWXWL�SHULRGLFDPHQWH�D�LQWHUYDOOL�GL�������JLRUQL��
,�GXH�GLVSRVLWLYL� ORFDOL�YDQQR�SRVL]LRQDWL�GRYH�VL�PDQLIHVWDQR� L�VLQWRPL�GRORURVL�� LQ�
FDVR� GL� SDWRORJLD� ORFDOL]]DWD�� 3HU� XQD� SDWRORJLD� JHQHUDOL]]DWD�� q� SUHIHULELOH�
XWLOL]]DUH� OD� VWXRLD� WRWDO�ERG\� �DYYDOHUVL� GHO� SURJUDPPD� Q�� ��� VH� VL� HVHJXH� LO�
WUDWWDPHQWR�GXUDQWH�WXWWD�OD�QRWWH���



��

&()$/($�

'HVFUL]LRQH��
/D� &HIDOHD�� FRQRVFLXWD� FRPXQHPHQWH� FRPH� ³PDO� GL� WHVWD´�� SXz� DYHUH� GLIIHUHQWL�
FDXVH��GRYXWH�D�WHQVLRQH��VWDQFKH]]D��VWUHVV��QHUYRVLVPR��HWF��� �
'L� FRQVHJXHQ]D�� LO� GRORUH� �VSHVVR�SXOVDQWH��QRQ�VHPSUH�q�VLWXDWR�QHO�PHGHVLPR�
SXQWR��SRWHQGRVL�ORFDOL]]DUH�QHOOD�IURQWH��QHOOD�QXFD��VXOOH�WHPSLH��HWF�� �
,QROWUH�SRVVRQR�HVVHUH�FROOHJDWH�D�QDXVHD�H�R�IDVWLGR�SHU�OXFH�H�VXRQL�� �
6ROLWDPHQWH� VL� VXGGLYLGH� LQ� HPLFUDQLD� �VH� OHJDWD� D� GLVRUGLQL� YDVFRODUL��� FHIDOHD� GL�
WLSR�WHQVLYR�H�FHIDOHD�D�JUDSSROR��

7UDWWDPHQWR��
'XUDWD�������PLQXWL��
8WLOL]]DUH�LO�SURJUDPPD�Q�����6L�VXJJHULVFRQR�FLFOL�GL����VHVVLRQL��XQD�DO�JLRUQR��
3RVL]LRQDUH� LO� GLVSRVLWLYR� ORFDOH� GRYH� VL� DYYHUWH� LO� GRORUH� �q� DQFKH� SRVVLELOH�� VH�
QHFHVVDULR��XWLOL]]DUH�DO�PHGHVLPR�WHPSR�OH�GXH�DQWHQQH��XQD�VXOOD�SDUWH�IURQWDOH�H�
OD�VHFRQGD�D�OLYHOOR�GHOOD�QXFD���



���

&(//8/,7(� ±� &(//8/,7(� %/$1'$� ±� &(//8/,7(�
&203$77$� ±� &(//8/,7(� ('(0$726$� ±�
/,32,32'(5026,�&(//8/,7,&$�

'HVFUL]LRQH��
/D� FHOOXOLWH� q� XQ¶LQILDPPD]LRQH� GLIIXVD� GHO� WHVVXWR� FRQQHWWLYR�� LQ� VSHFLDO�PRGR� GL�
TXHOOR� VRWWRFXWDQHR�� OH� FHOOXOH� LQWHUHVVDWH� QRQ� KDQQR� LO� QHFHVVDULR� DSSRUWR�
G¶RVVLJHQR�H� VRIIURQR�DQFKH�SHU� OD� ULGRWWD� DWWLYLWj� FLUFRODWRULD� �FRQVHJXHQWHPHQWH�
QRQ� YHQJRQR� HVSXOVH� FRUUHWWDPHQWH� L� OLTXLGL� H� OH� VFRULH� FKH� ULVWDJQDQR�� GDQGR�
OXRJR� FRVu� DQFKH� DG� XQ� HIIHWWR� GL� ULWHQ]LRQH��� /H� GRQQH� VRQR� OH� SL�� FROSLWH��
VRSUDWWXWWR� QHOOH� ]RQH� GHL� JOXWHL�� GHOOH� FRVFH� H� GHO� JLURYLWD�� 6L� LQGLYLGXDQR� YDULH�
IRUPH�� VSHVVR� SURJUHVVLYH�� VL� SDVVD� GD� XQ� SULPR� VWDGLR� LQ� FXL� VL� QRWD� VROR� XQ�
OHJJHUR� JRQILRUH� �YL� q� TXLQGL� LO� PDVVLPR� ULVWDJQR� GL� OLTXLGL� FRQ� VFDUVD� YLVLELOLWj�
HVWHULRUH�� >³EODQGD´@��DG�XQR�VWDGLR� LQ�FXL�SHU� O¶DVVHQ]D�GL�GUHQDJJLR�DXPHQWDQR� L�
PDWHULDOL� GL� ULILXWR� H� FRPSDLRQR� L� SULPL� PLFURQRGXOL�� GL� FRQVLVWHQ]D� SDVWRVD� R�
YLVFRVD��GRORURVL�DO� WDWWR�>³HGHPDWRVD´@��DG�XQD�IRUPD�LQ�FXL� L�QRGXOL�VL�DGGHQVDQR�
�PDFURQRGXOL�� GHQVL� H� GXUL�� PROWR� YLVLELOL� H� GRORURVL��� OD� SHOOH� DVVXPH� LO� FODVVLFR�
DVSHWWR�D�³EXFFLD�G¶DUDQFLD´�HG�DXPHQWD�OD�VHQVD]LRQH�GL�GRORUH�HG�DQFKH�OD�SHOOH�
YDULD�GL�FRORUH�H�FRQIRUPD]LRQH�>³FRPSDWWD´@��/D�PDJQHWRWHUDSLD�DLXWD�D�FRQWUDVWDUH�
TXHVWL�VLQWRPL���IDYRUHQGR�XQ�PLJOLRU�DSSRUWR�GL�VDQJXH�HG�RVVLJHQR�H�JDUDQWHQGR�
XQ�IRUWH�HIIHWWR�GUHQDQWH�VXOOH�VFRULH�VWDJQDQWL��

7UDWWDPHQWR��
,O�WUDWWDPHQWR�VXJJHULWR�GXUD����PLQXWL��
6HJXLUH� LO� SURJUDPPD� Q�� ��� SHU� XQ� WRWDOH� GL� ������ DSSOLFD]LRQL�� XQD� DO� JLRUQR��
8VDUH�� GL� SUHIHUHQ]D�� OD� VWXRLD� WRWDO�ERG\�� ,� GLVSRVLWLYL� ORFDOL�� SRVVRQR� FROORFDUVL�
VLPXOWDQHDPHQWH��VH�VL�GHVLGHUD��QHL�SXQWL�GL�PDJJLRU� ULOHYDQ]D��R�VRWWR� OD�SLDQWD�
GHL�SLHGL��SHU�IDYRULUH�OD�FLUFROD]LRQH�VDQJXLQHD��



��

&(59,&$/*,$� �� &(59,&2%5$&+,$/*,$� ��
725&,&2//2��

'HVFUL]LRQH��
/H�&(59,&$/*,(� VRQR� IRUPH� SDWRORJLFKH� DFXWH� R� HVSUHVVLRQH� GL� XQ� SURFHVVR�
GHJHQHUDWLYR� JLj� LQ� DWWR�� FKH� FROSLVFRQR� PROWR� IUHTXHQWHPHQWH� OD� SRSROD]LRQH�
DGXOWD�� 3DUWLFRODUPHQWH� GRORURVH�� FRQ� VLQWRPL� FKH� SRVVRQR� LQVRUJHUH� DQFKH�
LPSURYYLVDPHQWH��SHU�HVHPSLR�SHU� LO�FOLPD�XPLGR�R�D�FDXVD�GL�SRVL]LRQL�VFRUUHWWH��
LQWHUHVVDQR�OD�]RQD�GHOOD�QXFD�H�GHO�FROOR��VSHVVR�LUUDGLDQGRVL�YHUVR�OH�VSDOOH�H�OH�
EUDFFLD��
,O�725&,&2//2�q�SURYRFDWR� LQ�JHQHUH�GDOOD�FRQWUDWWXUD�GHL�PXVFROL�VLWXDWL�VX�XQ�
ODWR� GHO� FROOR� H� SXz� GLSHQGHUH� GD� XQD� SRVL]LRQH� HUUDWD� QHO� GRUPLUH�� GD� XQ�
PRYLPHQWR�LQQDWXUDOH�LPSURYYLVR��GDOO
HVSRVL]LRQH�D�XQD�FRUUHQWH�G¶DULD�� �
6L� PDQLIHVWD� FRQ� OD� FRPSDUVD�� DQFKH� DO� PLQLPR� WHQWDWLYR� GL� PRYLPHQWR�� GL� XQ�
GRORUH�DFXWR�FKH�LPSHGLVFH�TXDOVLDVL�VSRVWDPHQWR�GHO�FDSR��

7UDWWDPHQWR��
8WLOL]]DUH�LO�SURJUDPPD�Q�����'XUDWD�������PLQXWL��
6L�VXJJHULVFRQR�FLFOL�GL����VHVVLRQL��XQD�DO�JLRUQR��GD�HIIHWWXDUH�QHOOD�SRVL]LRQH�SL��
ULODVVDWD�SRVVLELOH��VHGXWL�R�GLVWHVL���
3RVL]LRQDUH�OH�GXH�DQWHQQH�ORFDOL�GRYH�VL�SHUFHSLVFH�OD�VLQWRPDWRORJLD�GHO�GRORUH��
$QFKH� O¶XVR� GHOOD� IDVFLD� FHUYLFDOH� SXz� HVVHUH� SDUWLFRODUPHQWH� HIILFDFH� �VH� LQ�
GRWD]LRQH��



���

&21786,21,� ±� &2/3,�857,� ±� (0$720,� ±
',67256,21,�

'HVFUL]LRQH��
&21786,21,�&2/3,�857,�� FDVL� WUDXPDWLFL� GRORURVL� GL� SRFD� R�PHGLD� LPSRUWDQ]D�
FKH�SRVVRQR�LQWHUHVVDUH�WXWWL�L�WHVVXWL��VROLWDPHQWH�VHQ]D�SURYRFDUQH�OD�URWWXUD��
3HU� (0$720$� VL� LQWHQGH� XQD� UDFFROWD� GL� VDQJXH� IXRULXVFLWR� GDO� VLVWHPD�
FLUFRODWRULR�H� ORFDOL]]DWD� LQ�XQ� WHVVXWR�R� LQ�XQD�FDYLWj�GHOO
RUJDQLVPR�� ,Q�JHQHUH� LO�
VDQJXH� q� FRDJXODWR� LQ� WRWR� R� LQ� SDUWH�� LQ� UHOD]LRQH� DOOH� PRGDOLWj� H� DO� WHPSR�
LQWHUFRUVR�GDOOD�HPRUUDJLD��/
HPDWRPD�SXz�LQWHUHVVDUH�RJQL�VWUXWWXUD�FRUSRUHD�H�OD�
VXD�JUDYLWj�q�OHJDWD�SL��FKH�DOOD�JUDQGH]]D��DOOD�VHGH�LQ�FXL�VL�VYLOXSSD��
8QD�',67256,21(� q� FDXVDWD� GD� WUDXPL� GL� YDULD� RULJLQH� H� SURYRFD� XQ� GDQQR� GL�
JUDYLWj� YDULDELOH� DOOH� FRPSRQHQWL� GHOO
DUWLFROD]LRQH�� FDSVXOD�� OHJDPHQWL�� WHQGLQL� H�
PHQLVFKL�� ,� VLQWRPL� FDUDWWHULVWLFL� VRQR� JRQILRUH�� GRORUH� H� VHQVD]LRQH� GL� FDORUH��
2FFRUUHUj�PHWWHUH�LPPHGLDWDPHQWH�D�ULSRVR�O
DUWR�LQWHUHVVDWR��DSSOLFDUH�JKLDFFLR�H��
VH� LO� FDVR� OR� ULFKLHGH�� HOHYDUH� O
DUWR� SHU� ULGXUUH� O
HGHPD�� XWLOL]]DQGR�
FRQWHPSRUDQHDPHQWH� OD�PDJQHWRWHUDSLD��'RSR� LO� SHULRGR�GL� ULSRVR�� RFFRUUHUj�SRL�
DQFKH�HIIHWWXDUH�XQD�RSSRUWXQD� ULDELOLWD]LRQH�� FKH�FRQVLVWHUj� LQ�HVHUFL]L� H� WHUDSLH�
SHU�ULQIRU]DUH�OD�PXVFRODWXUD�H�SHU�UHFXSHUDUH�O
DUWLFRODULWj��

7UDWWDPHQWR��
'XUDWD� FRQVLJOLDWD� GHOOD� WHUDSLD�� ��� PLQXWL�� (IIHWWXDUH� LO� WUDWWDPHQWR� FRQ� LO�
SURJUDPPD�Q����XQD�YROWD�DO�JLRUQR�SHU�������JLRUQL��
,� GLVSRVLWLYL� ORFDOL� YDQQR� FROORFDGWL� QHO� OXRJR� GRYH� VL� PDQLIHVWDQR� L� VLQWRPL� �LQ�
SUHVHQ]D�GL� HULWHPL�� IHULWH�� WDJOL� R� OHVLRQL� GHL� WHVVXWL�� SRUUH�XQD�JDU]D� VWHULOH� WUD� LO�
GLVSRVLWLYR�H�OD�SHOOH��



��

',6)81=,21,�$33$5$72�852�*(1,7$/(�� �
$0(1255($�±�'2/25,�0(6758$/,�±�$11(66,7(�±�
&(59,&,7(� ±� ',6)81=,21,� 0(123$86$� ±�
',60(1255($�±�2/,*20(1255($�

'HVFUL]LRQH��
'LYHUVL�WLSL�GL�SUREOHPL�VRQR�OHJDWL�DO�FLFOR�PHVWUXDOH��'2/25,�0(6758$/,��� �
/¶$0(1255($�q�OD�SDWRORJLD�FDUDWWHUL]]DWD�GDOO¶DVVHQ]D�GL�PHVWUXD]LRQL�� �
/D� ',60(1255($� R� ³PHVWUXD]LRQH� GRORURVD´� q� XQ
DOWHUD]LRQH� PHVWUXDOH��
DFFRPSDJQDWD�GD�GLVWXUEL�JHQHUDOL�R�ORFDOL�H�GD�GRORUL��FKH�LQWHUHVVDQR�LQ�JHQHUH�OD�
UHJLRQH� SHOYLFD� H� O
DGGRPH�� ,Q� DOFXQL� FDVL� SXz� LPSHGLUH� OH� QRUPDOL� DWWLYLWj�
TXRWLGLDQH�� ,O� GRORUH� SXz� SUHFHGHUH� OD� PHVWUXD]LRQH� GL� DOFXQL� JLRUQL� R� SXz�
DFFRPSDJQDUH� LO� FLFOR�� H� JHQHUDOPHQWH� VL� DIILHYROLVFH� FRQ� OD� ILQH� GHOOD�
PHVWUXD]LRQH��3HU�2/,*20(1255($�VL�LQWHQGH�OD�ULFRUUHQWH�DOWHUD]LRQH�GHO�ULWPR�
GHL�FLFOL�PHVWUXDOL��/¶$11(66,7(�q�XQ¶LQILDPPD]LRQH�GHJOL�DQQHVVL�GHOO
XWHUR��SXz�
ULJXDUGDUH� RYDLH� H� VDOSLQJL� R� WXEH�� 3Xz� HVVHUH� DFXWD�� VXE� DFXWD� R� FURQLFD�� Ê�
FDUDWWHUL]]DWD� GD� GRORUL� DO� EDVVR� YHQWUH� FKH� VSHVVR� VL� LUUDGLDQR� FRQ� VHQVR� GL�
WHQVLRQH�DL�PXVFROL�DGGRPLQDOL�H� LUUHJRODULWj�PHVWUXDOL�H� IHEEUH��/D�&(59,&,7(�q�
XQ¶LQILDPPD]LRQH�LQIH]LRQH�GHOOD�FHUYLFH�XWHULQD��GHOOD�PXFRVD�GHO�FROOR�GHOO¶XWHUR��
2OWUH�D�XQ�VHQVR�GL�FRQWLQXR�IDVWLGLR�LO�SULQFLSDOH�VLQWRPR�q�OD�VHFUH]LRQH�GL�PXFR�H�
SXV�� 8QD� SHUFHQWXDOH� QRWHYROH� GL� GRQQH� ODPHQWD� OD� FRPSDUVD� GL� YDUL� WLSL� GL�
',6)81=,21,� '(//$� 0(123$86$�� WXWWL� ULFRQGXFLELOL� DOOR� VWDWR� GL� FDUHQ]D�
RUPRQDOH��(VVL�SRVVRQR�HVVHUH�GL�HQWLWj� FOLQLFD�YDULDELOH��$OFXQL�GL�TXHVWL�GLVWXUEL�
KDQQR� LQVRUJHQ]D� SUDWLFDPHQWH� LPPHGLDWD� H� SRVVHJJRQR� OD� FDUDWWHULVWLFD� GHOOD�
UHYHUVLELOLWj��DOWUL�FRPSDLRQR�SL�� WDUGLYDPHQWH�H�YDQQR� LQFRQWUR�DG�XQ�SURJUHVVLYR�
SHJJLRUDPHQWR� FRQ� LO� SDVVDUH� GHO� WHPSR�� YDPSDWH� GL� FDORUH�� VXGRUD]LRQL��
SDOSLWD]LRQL��GLVWXUEL�GHO�VRQQR��LUULWDELOLWj��DIIDWLFDPHQWR��DQVLD��HFF��

7UDWWDPHQWR��
6L� VXJJHULVFRQR� WUDWWDPHQWL� GL� ���PLQXWL�� XWLOL]]DQGR� LO�SURJUDPPD�Q�� ��� SHU� XQ�
WRWDOH�GL����DSSOLFD]LRQL��XQD�DO�JLRUQR��
'D�ULSHWHUVL��VH�q�QHFHVVDULR��D�LQWHUYDOOL�GL�������JLRUQL��
Ê� LQGLFDWR� O¶XVR� GHL� GLVSRVLWLYL� ORFDOL� FROORFDWL� GLUHWWDPHQWH� QHOOH� ]RQH� GD� WUDWWDUH��
6L�SXz�DQFKH�XWLOL]]DUH�FRQJLXQWDPHQWH�OD�VWXRLD�WRWDO�ERG\��



���

'2/25(�*,12&&+,2

'HVFUL]LRQH��
/D�SUHVHQ]D�GL�GRORUL�DOO¶DOWH]]D�GHO�JLQRFFKLR�SXz�HVVHUH�GRYXWD�D�YDULH�FDXVH��

*21$57526,
)RUPD� LQILDPPDWRULD� FKH� SUHJLXGLFD� OH� DUWLFROD]LRQL� �DQFKH� GL� WLSR�
GHJHQHUDWLYR��H�R� O¶DSSDUDWR�PXVFRODUH�WHQGLQHR��8WLOL]]DUH� LO�SURJUDPPD�Q��
�

$575,7(
)RUPD�UHXPDWLFD� LQILDPPDWRULD�DFXWD�R�FURQLFD��8WLOL]]DUH� LO�SURJUDPPD�Q��
��

%256,7(
)RUPD� LQILDPPDWRULD� FRQ� SUHVHQ]D� GL� OLTXLGR� VRWWRFXWDQHR� D� OLYHOOR� GHO�
JLQRFFKLR��8WLOL]]DUH�LO�SURJUDPPD�Q����

75$80$
(YHQWR� WUDXPDWLFR� FKH� SXz� YDULDUH� LQ� HQWLWj� H� JUDYLWj� �FROSR�� FRQWXVLRQH��
GLVWRUVLRQH���8WLOL]]DUH�LO�SURJUDPPD�Q���

6H�LO�GRORUH�q�LQGLVWLQWR��QRQ�SL��VSHFLILFR��XWLOL]]DUH�LO�SURJUDPPD�Q������

,Q� WXWWL� L� FDVL�� LO� GRORUH� q� VROLWR� HVVHUH� FRVu� IRUWH� H� FRQWLQXR� FKH� VL� JHQHUD� XQD�
JUDQGLVVLPR�LPSHGLPHQWR�D�HVHJXLUH�PRYLPHQWL�UHJRODUL��

7UDWWDPHQWR��
'XUDWD� GD� ��� ILQR� D� ��� PLQXWL�� 6L� UDFFRPDQGDQR� FLFOL� GL� ������ VHVVLRQL�� XQD� DO�
JLRUQR��3RVL]LRQDUH�L�GLVSRVLWLYL�ORFDOL�GRYH�PDJJLRUPHQWH�VL�DYYHUWH�LO�GRORUH��
3Xz�HVVHUH�DQFKH�XWLOH�XVDUH�OD�IDVFLD�SHU�LO�JLQRFFKLR��VH�LQ�GRWD]LRQH���



��

'2/25(�*20,72�

'HVFUL]LRQH��
/D� SUHVHQ]D� GL� GRORUL� QHOOD� ]RQD� GHO� JRPLWR� SXz� HVVHUH� RULJLQDWD� GD� PROWHSOLFL�
FDXVH��

$57526,
)RUPD�LQILDPPDWRULD�DUWLFRODUH��PROWR�GRORURVD��8WLOL]]DUH�LO�SURJUDPPD�Q���

(3,&21',/,7(
3DWRORJLD� LQILDPPDWRULD�R�SRVW�WUDXPDWLFD� �VSHVVR�QRWD�FRPXQHPHQWH�FRPH�
³JRPLWR�GHO�WHQQLVWD´�R�³JRPLWR�GHOOD�FDVDOLQJD´��SDUWLFRODUPHQWH�GRORURVD�FKH�
SXz� DQFKH� LQWHUHVVDUH� WXWWR� LO� EUDFFLR�� OLPLWDQGR� L�PRYLPHQWL� GL� IOHVVLRQH� HG�
HVWHQVLRQH�� /D� FDXVD� q� XQD� LQILDPPD]LRQH� GHOOH� LQVHU]LRQL� PXVFRODUL�
QHOO¶HSLFRQGLOR� GHO� JRPLWR�� Ê� XQD� YDULHWj� GHOOD� WHQGLQLWH�� /D� HSLFRQGLOLWH�
ODWHUDOH�� DQFKH� GHWWD� ³JRPLWR� GHO� WHQQLVWD´� R� ³JRPLWR� GHOOD� FDVDOLQJD´�� q� LO�
WHUPLQH�FKH�VL�XWLOL]]D�TXDQGR� OH� LQVHU]LRQL�PXVFRODUL�QHOOD�SDUWH� ODWHUDOH�GHO�
JRPLWR� VRQR� LQILDPPDWH� ,O� GRORUH� SXz�PDQLIHVWDUVL� D� OLYHOOR� GHOOD� LQVHU]LRQH�
PXVFRODUH� QHOO¶RVVR� GHO� JRPLWR� R� VL� SXz� LUUDGLDUH� YHUVR� L� PXVFROL�
GHOO¶DYDPEUDFFLR� H�� RFFDVLRQDOPHQWH�� ILQR� DO� SROVR��8WLOL]]DUH� LO�SURJUDPPD�
Q���

75$80$
(YHQWR� WUDXPDWLFR� FKH� SXz� YDULDUH� LQ� HQWLWj� H� JUDYLWj� �FROSR�� FRQWXVLRQH��
GLVWRUVLRQH���8WLOL]]DUH�LO�SURJUDPPD�Q���

6H�LO�GRORUH�q�GL�WLSR�JHQHULFR��QRQ�SL��VSHFLILFR��XWLOL]]DUH�LO�SURJUDPPD�Q������

7UDWWDPHQWR��
'XUDWD����PLQXWL��6L�UDFFRPDQGDQR�FLFOL�GL�������VHVVLRQL��XQD�DO�JLRUQR��
3RVL]LRQDUH�L�GLVSRVLWLYL�ORFDOL�GRYH�VL�SHUFHSLVFH�OD�VLQWRPDWRORJLD�GRORURVD��
3DUWLFRODUPHQWH� HIILFDFH� DQFKH� O¶XVR� GHOOD� IDVFLD� DSSRVLWD� SHU� LO� JRPLWR� �VH� LQ�
GRWD]LRQH��



���

'2/25(�63$//$

'HVFUL]LRQH��
/D�SUHVHQ]D�GL�GRORUL�QHOOD�]RQD�GHOOD�VSDOOD�SXz�HVVHUH�GHWHUPLQDWD�GD�VYDULDWH�FDXVH��

$57526,
)RUPD� LQILDPPDWRULD� DUWLFRODUH��PROWR� GRORURVD�� 6SHVVR� QH� FRQVHJXH� FKH� L�
PRYLPHQWL�VLDQR�GLIILFLOL�H�PROHVWL��8WLOL]]DUH�LO�SURJUDPPD�Q���

3(5,$575,7(�6&$32/2�20(5$/(
3URFHVVR� LQILDPPDWRULR�� DFXWR� R� FURQLFR�� GHL� WHVVXWL� FKH� FLUFRQGDQR�
O¶DUWLFROD]LRQH�VFDSRORPHUDOH�� ,O� GRORUH�SXz�HVVHUH�SHUFHSLWR�DQFKH�D� OLYHOOR�
GHO� FROOR� R� GHO� EUDFFLR�� &ROSLVFH� IUHTXHQWHPHQWH� OD� SRSROD]LRQH� DGXOWD�� Ê�
DQFKH�FRQRVFLXWD�FRPH�OD�³PDODWWLD�GHO�JLRFDWRUH�GL�JROI´�� �
8WLOL]]DUH�LO�SURJUDPPD�Q���

75$80$
(YHQWR� WUDXPDWLFR� FKH� SXz� YDULDUH� LQ� HQWLWj� H� JUDYLWj� �FROSR�� FRQWXVLRQH��
GLVWRUVLRQH���8WLOL]]DUH�LO�SURJUDPPD�Q���

6H�LO�GRORUH�q�GL�WLSR�JHQHULFR��QRQ�SL��GHWWDJOLDWR��XWLOL]]DUH�LO�SURJUDPPD�Q������

,Q� WXWWL� L� FDVL�� LO� GRORUH�q� VROLWR� HVVHUH� FRVu� LQWHQVR� FKH� VL� GHWHUPLQD�XQD�HQRUPH�
GLIILFROWj�SHU�HVHJXLUH�PRYLPHQWL�FRUUHWWL��

7UDWWDPHQWR��
'XUDWD�������PLQXWL�����PLQXWL�SHU�OD�3HULDUWULWH�6FDSROR�RPHUDOH���
6L� VXJJHULVFRQR� FLFOL� GL� ��� VHVVLRQL�� XQD�DO� JLRUQR��Ê�SURSRVWR�� VH�QHFHVVDULR�� GL�
ULSHWHUOL�D�LQWHUYDOOL�GL�������JLRUQL��
3RVL]LRQDUH�L�GLVSRVLWLYL�ORFDOL�DOO¶DOWH]]D�GHOOD�VSDOOD��
3Xz�DQFKH�HVVHUH�HIILFDFH�OD�IDVFLD�DSSRVLWD�SHU�OD�VSDOOD��VH�LQ�GRWD]LRQH��



��

'256$/*,$���/20%$/*,$���/20%26&,$7$/*,$�

'HVFUL]LRQH��
)RUPH� GRORURVH� ORFDOL]]DWH� QHOOD� VFKLHQD� �QHOOD� ]RQD� DOWD�� ³'256$/*,$´�� QHOOD�
]RQD� EDVVD�� ³/20%$/*,$´��� FKH� VL� SRVVRQR� LUUDGLDUH�� LQWHUHVVDQGR� LO� QHUYR�
VFLDWLFR��OXQJR�OD�JDPED��ILQR�DQFKH�DO�SLHGH��³/20%26&,$7$/*,$´���
6L�PDQLIHVWDQR�GD�XQ�VROR�ODWR�GHO�GRUVR�R��SL��VROLWDPHQWH��GD�HQWUDPEL��
6RQR� GRYXWH� D� SURFHVVL� LQILDPPDWRUL� H�R� D� PRYLPHQWL�SRVWXUH� EUXVFKH� R� HUUDWH�
�SRVVRQR�TXLQGL�HVVHUH�LQ�UHOD]LRQH�FRQ�OH�DUWLFROD]LRQL�GHOOD�FRORQQD�H�R�O¶DSSDUDWR�
PXVFRODUH��H�WHQGRQR�D�OLPLWDUH�RG�LPSHGLUH�L�QRUPDOL�PRYLPHQWL��
,O� GRORUH� FKH� O¶DFFRPSDJQD� q� VSHVVR� PROWR� LQWHQVR� �VSHVVR� GL� WLSR� SXQJHQWH� R�
WUDSDVVDQWH���FRQ�OD�FRQVHJXHQ]D�FKH�VL�WHQGRQR�DG�DGRWWDUH�SRVWXUH�VFRUUHWWH�SHU�
VRSSRUWDUOR�� LO� ULVXOWDWR� q� GL� YHGHU� DXPHQWDUH� LO� GRORUH� VWHVVR� H� GL� SHJJLRUDUH� OD�
VLWXD]LRQH�JHQHUDOH��$OOD�PDWWLQD�q�SRVVLELOH�DYYHUWLUH�XQD�PDJJLRU�ULJLGH]]D�QHOOD�
FRORQQD�H�QHOOD�PXVFRODWXUD�FRUUHODWD�

7UDWWDPHQWR��
8WLOL]]DUH� LO� SURJUDPPD� Q�� ��� 'XUDWD� ������ PLQXWL�� 6L� VXJJHULVFRQR� FLFOL� GL� ���
VHVVLRQL��XQD�DO�JLRUQR��5LSHWHUH�OD�WHUDSLD�RJQL�YROWD�FKH�VL�LQL]LD�D�SHUFHSLUH��QHOOH�
]RQH�LQWHUHVVDWH��GHOOH�VHQVD]LRQL�GL�GRORUH��H�DOO¶LQL]LR�GHOOH�VWDJLRQL�IUHGGH��
3HU�WUDWWDPHQWL�ORFDOL]]DWL��SRVL]LRQDUH�L�GLVSRVLWLYL�ORFDOL�QHOOD�]RQD�GRYH�VL�DYYHUWH�
LO�GRORUH��1HO�FDVR�FKH�LO�GRORUH�VLD�DQFKH�OXQJR�OD�JDPED��XWLOL]]DUH�XQ�GLVSRVLWLYR�
ORFDOH�GRYH�VL�RULJLQD�LO�GRORUH�H�O¶DOWUD�DQWHQQD�ORFDOH�VRWWR�OD�SLDQWD�GHO�SLHGH��
3Xz�HVVHUH�HIILFDFH�O¶XVR�GHOOD�IDVFLD�ORPEDUH��VH�LQ�GRWD]LRQH���6H�q�SL��GL�XQD�OD�
SDUWH�FKH�VL�YXROH�WUDWWDUH��q�SRVVLELOH�XVDUH�DQFKH�OD�VWXRLD�WRWDO�ERG\��



���

),%520,$/*,$

'HVFUL]LRQH��
/D�),%520,$/*,$��R�VLQGURPH�ILEURPLDOJLFD��q�XQD�VLQGURPH�FDUDWWHUL]]DWD�GD�
GRORUH�PXVFRODUH�FURQLFR�GLIIXVR��DVVRFLDWR�D�ULJLGLWj��,O�WHUPLQH�GHULYD�GDOOD�SDUROD�
GL�RULJLQH�ODWLQD�³ILEUD´��FKH�LQGLFD�L�WHVVXWL�ILEURVL�FRPH�WHQGLQL�H�OHJDPHQWL��D�FXL�VL�
DJJLXQJRQR�OH�SDUROH�JUHFKH�³PR\RV´��PXVFROR��H�³DOJRV´��GRORUH���
Ê� XQD�PDODWWLD� D� JHQHVL�PXOWLIDWWRULDOH�� SHU�PROWL� DVSHWWL� DQFRUD� SRFR� FRQRVFLXWD� H�
FRPSUHVD�� (VVHQ]LDOPHQWH� SXz� HVVHUH� FRQVLGHUDWD� XQD� SDWRORJLD� GHOOD�
FRPXQLFD]LRQH� LQWHUFHOOXODUH� �DOWHUD]LRQL� D� OLYHOOR� GHO� VLVWHPD� QHUYRVR� FHQWUDOH��� /H�
]RQH�SUHYDOHQWHPHQWH�LQWHUHVVDWH�GDO�GRORUH�VRQR�OD�FRORQQD�YHUWHEUDOH��OH�VSDOOH�� LO�
FLQJROR�SHOYLFR��EUDFFLD��SROVL��FRVFH��HFF��9L�q�XQ�HVWUHPR�GRORUH�D� OLYHOOR� WHQGLQHR�
�LQVHU]LRQH� WUD� PXVFROR� H� DUWLFROD]LRQL�� FRQ� SXQWL� VSHFLILFL� HVWUHPDPHQWH� VHQVLELOL�
�GHWWL� ³WHQGHU� SRLQWV´�� LQGLSHQGHQWHPHQWH� GDOOD� SUHVVLRQH� HVHUFLWDWD� VX� GL� HVVL�� 'L�
VROLWR�VRQR�PDJJLRUPHQWH�FROSLWH�OH�GRQQH��SDUWLFRODUPHQWH�QHOOD�IDVFLD����±����DQQL��
$L�GRORUL�PXVFRODUL�FURQLFL��FKH�VL�PDQLIHVWDQR�LQWHQVL��D�LQWHUYDOOL�H�FKH�VL�VSRVWDQR�
GD� XQD� SDUWH� DOO¶DOWUD� GHO� FRUSR� VHQ]D� PRWLYL� DSSDUHQWL�� SRVVRQR� DVVRFLDUVL� XQD�
YDVWD� JDPPD� GL� VLQWRPL�� IUD� L� TXDOL�� IRUWH� WHQVLRQH� PXVFRODUH� H� ULJLGLWj�� GLVWXUEL�
GHOO¶XPRUH� H� GHO� VRQQR�� VHQVR� GL� VWDQFKH]]D� GLIIXVR� H� G¶DIIDWLFDPHQWR� FURQLFR�
�DQFKH�D�VHJXLWR�GL�VIRU]L�PLQLPL���GLVWXUEL�GHOOD�VHQVLELOLWj�FRPH�IRUPLFROLL�H�FUDPSL�
�VRSUDWWXWWR�QRWWXUQL���DOWHUD]LRQL�GHOO¶HTXLOLEULR��PDO�GL� WHVWD��DOWHUDWD�SHUFH]LRQH�GL�
IUHGGR�H�FDOGR��DQVLD�H�GHSUHVVLRQH��&RQVHJXHQWHPHQWH�VSHVVR�VRQR�LQWUDOFLDWH�R�
LPSHGLWH�OH�QRUPDOL�DWWLYLWj�ODYRUDWLYH�H�SHUVRQDOL���
$QFKH� L� IDWWRUL� HVWHUQL� VRQR� VSHVVR� LQ� JUDGR� GL� SURYRFDUH� XQ� SHJJLRUDPHQWR� GHL�
VLQWRPL��IDWWRUL�FOLPDWLFL��SHULRGL�GL�JUDQGH�XPLGLWj�H�VWDJLRQL�GL�³SDVVDJJLR´��DXWXQQR�
H�SULPDYHUD���IDWWRUL�VWUHVVDQWL��GLVFXVVLRQL��SUHRFFXSD]LRQLH�WHQVLRQL�ODYRUDWLYH�H�R�
IDPLOLDUL���IDWWRUL�RUPRQDOL��SHULRGR�SUHPHVWUXDOH��GLVIXQ]LRQL�WLURLGHH���
3Xz�HVVHUH�XWLOH�VYROJHUH�XQD�OHJJHUD�DWWLYLWj�ILVLFD��FRQWLQXDWLYD�PD�VHQ]D�HFFHVVL��



��

7UDWWDPHQWR��
6L�VXJJHULVFRQR�FLFOL�GL����VHVVLRQL��XQD�DO�JLRUQR��
3HU����JLRUQL��VHJXLUH� LO�SURJUDPPD�Q������GXUDWD����PLQXWL��XWLOL]]DQGR�OD�VWXRLD�
WRWDO�ERG\�H�DO�PHGHVLPR�WHPSR��L�GLVSRVLWLYL� ORFDOL�QHO�SOHVVR�VRODUH��VRWWR�LO�SHWWR�
QHOOD� ³9´� GHOOH� FRVWROH�� H� D� OLYHOR� GHOOD� QXFD�� GHO� FROOR� >FRPH� QHO� GLVHJQR� GHOOD�
SDJLQD�SUHFHGHQWH@��
6XFFHVVLYDPHQWH��VHJXLUH�GXUDQWH����JLRUQL� LO�SURJUDPPD�Q����� �GXUDWD�GL�������
PLQXWL��FROORFDQGR�GXH�DQWHQQH�GRYH�VL�DYYHUWH��LQ�PDVVLPD�SDUWH��LO�GRORUH��DQFKH�
FRPR�q�VXJJHULWR�QHOOH�ILJXUH�GL�TXHVWD�SDJLQD���1HOOR�VWHVVR�SHULRGR��GXUDQWH�WXWWD�
OD�QRWWH��XWLOL]]DUH�OD�VWXRLD��VHPSUH�VHJXHQGR�LO�SURJUDPPD�Q������
,�FLFOL�GL�WHUDSLD�SRVVRQR�HVVHUH�ULSHWXWL�GRSR�������JLRUQL�GL�SDXVD��
,Q� DOFXQL� FDVL�� p� QRUPDOH� FKH� VL� JHQHUL� XQ� DXPHQWR� LQL]LDOH� PRPHQWDQHR� GHOOD�
SHUFH]LRQH�GL�GRORUH�H�R�FKH�SRVVD�DSSDULUH�XQ�OHJJHUR�VWDWR�JHQHUDOH�GL�LSHUDWWLYLWj�
H� GL� LQVRQQLD�� VRSUDWXWWR� LQ� SD]LHQWL� FKH� VL� ULYHODQR� VSHFLDOPHQWH� VHQVLELOL� DO�
WUDWWDPHQWR��
,Q� TXHVWL� FDVL� VL� UDFFRPDQGD� GL� VRVSHQGHUH� WHPSRUDQHDPHQWH� L� WUDWWDPHQWL�
�DSUVVLPDWDPHQWH� GXUDQWH� �� R� �� JLRUQL�� SHU� LQ� VHJXLWR� ULSUHQGHUH� OD� WHUDSLD�
JUDGXDOPHQWH��XWLOL]]DQGR�LQ�SULQFLSLR�VROR�O¶DQWHQQD�ORFDOH��



���

)5$7785(� 266((� ±� )5$7785(� 6(772� 1$6$/(� ��
5,7$5'2�&2162/,'$=,21(�266($

'HVFUL]LRQH��
/D� IUDWWXUD� GL� XQD� R� SL�� SDUWL� RVVHH� q� TXDVL� VHPSUH� FRQVHJXHQWH� DG� HYHQWL�
WUDXPDWLFL�� 1H� GHULYD� XQ¶LPPRELOL]]D]LRQH� FKH� SXz� SURWUDUVL� DQFKH� D� OXQJR� QHO�
WHPSR�� /¶HOHWWURPDJQHWRWHUDSLD� IDFLOLWD� HG� DFFHOHUD� LO� SURFHVVR� GL� ULQVDOGDPHQWR�
RVVHR�� YLVWR� FKH� TXHVWD� WHUDSLD� SXz� HVVHUH� XWLOL]]DWD� ILQ� GD� VXELWR�� DQFKH� VRSUD�
O¶LQJHVVDWXUD�HG�LQ�SUHVHQ]D�GL�YLWL�SODFFKH�PHWDOOLFKH��,Q�ILJXUD�VL�ULSRUWD�O¶HVHPSLR�
GHO�SROVR�H�GHOOD�JDPED��

7UDWWDPHQWR��
'XUDWD�GHO� WUDWWDPHQWR�FRQ� LO�SURJUDPPD�Q���������PLQXWL��6L�SURSRQJRQR�FLFOL�GL�
������DSSOLFD]LRQL�GD� UHDOL]]DUH�XQD�R�GXH�YROWH�DO�JLRUQR��Ê�SRVVLELOH�HVHJXLUH� LO�
WUDWWDPHQWR� GLUHWWDPHQWH� VRSUD� LO� JHVVR�� 1HO� FDVR� GL� IUDWWXUH� ORFDOL]]DWH�� PHJOLR�
XWLOL]]DUH�L�GLVSRVLWLYL�ORFDOL��PHQWUH�VH�VL�WUDWWD�GL�XQD�]RQD�SL��DPSLD��IDUH�XVR�GHOOD�
VWXRLD�WRWDO�ERG\��LQ�TXHVWR�FDVR��q�LQGLFDWR�SUROXQJDUH�LO�WHPSR�GL�WUDWWDPHQWR�FRQ�
LO�SURJUDPPD�Q������XWLOL]]DQGR�OD�VWXRLD�GXUDQWH�WXWWD�OD�QRWWH���



��

+(53(6���1(95$/*,(�

'HVFUL]LRQH��
/H� 1(95$/*,(� VRQR� VWDWL� LUULWDWLYL� GRORURVL� GL� XQ� QHUYR� VHQVLWLYR�� VROLWDPHQWH�
G¶LQWHQVLWj�LPSURYYLVD�H�YLROHQWD�� �
7UD� L� SL�� FRPXQL� TXHOOL� OHJDWL� DO� QHUYR� VFLDWLFR� �VL� YHGD� VRWWR� OD� YRFH�
³/RPERVFLDWDOJLD´���DO�WULJHPLQR�H�DOOD�]RQD�GHQWDOH�LQ�JHQHUDOH��
/
�+(53(6�q�XQD�LQIH]LRQH�VFDWHQDWD�GDOOD�SUHVHQ]D�GL�XQ�YLUXV��FKH�VL�PDQLIHVWD�
FRQ� OD� SUHVHQ]D� GL� YHVFLFROH� FXWDQHH�� ORFDOL]]DWH� LQ� PDJJLRU� PLVXUD� VXO� YLVR�
�KHUSHV� ODELDOH� R� KHUSHV� VLPSOH[��� 'DWD� OD� FROORFD]LRQH� GHL� YLULRQL� QHL� JDQJOL�
QHUYRVL��GRYH SRVVRQR�ULPDQHUH�TXLHVFHQWL�SHU�PROWR�WHPSR��O
LQIH]LRQH�HUSHWLFD�KD�
FDUDWWHULVWLFKH�UHFLGLYDQWL��/D�FRPSDUVD�GHOO
KHUSHV�ODELDOH�SXz�FRLQFLGHUH�FRQ�XQR�
VWDWR� GL�PDOHVVHUH�� IHEEUH�� VWUHVV�� IDVWLGLR� D� XQ¶LQWHQVD� HVSRVL]LRQH� DOOD� OXFH� GHO�
VROH��
,O� YLUXV� GHOOD� YDULFHOOD� WHUPLQDWR� LO� VXR� FRUVR� VSLQJH� LO� YLUXV� QHOOH� WHUPLQD]LRQL�
QHUYRVH�GHO�FHUYHOOR�H�GHO�PLGROOR�VSLQDOH�GRYH�VL�LQVLQXD�QHOOD�JXDLQD�PLHOLQLFD�FKH�
ULYHVWH�L�QHUYL��,Q�TXHVWD�SRVL]LRQH�SXz�UHVWDUH�LQDWWLYR�SHU�PROWR�WHPSR��PD�LQ�FDVL�
GL�GHEROH]]D�WRUQD�D�FROSLUH�H�LQ�TXHVWR�VWDGLR�YLHQH�FKLDPDWR�KHUSHV�]RVWHU��
6L� SRVVRQR� SRL� DYHUH� GHOOH� FRPSOLFD]LRQL� FKLDPDWH� QHYUDOJLH� SRVW�HUSHWLFKH�
�VSHFLDOPHQWH� LQ�SHUVRQH�DQ]LDQH��� ,Q�TXHVWL�FDVL� OH�YHVFLFKH�QRQ�JXDULVFRQR�PDL�
FRPSOHWDPHQWH� FRQ� SUREOHPL� GL� VHQVLELOLWj�� SUXULWR�� LQWRUSLGLPHQWR� H� GRORUH�PROWR�
DFXWR��3RSRODUPHQWH�TXHVWD�PDODWWLD�q�FRQRVFLXWD�FRPH�³)XRFR�GL�6DQW¶$QWRQLR´��

7UDWWDPHQWR��
(VHJXLUH�LO�WUDWWDPHQWR�FRQ�LO�SURJUDPPD�Q�����SHU�XQD�GXUDWD�GL�������PLQXWL��
6L� SURSRQJRQR� FLFOL� GL� ��� DSSOLFD]LRQL�� �� YROWD� DO� JLRUQR�� 3RUUH� L� GLVSRVLWLYL� ORFDOL�
GRYH�VL�PDQLIHVWD�LO�SUREOHPD��SRVL]LRQDUH�XQD�JDU]D�GL�FRWRQH�WUD�LO�GLVSRVLWLYR�H�OD�
SHOOH���6H�q�SL��GL�XQD�OD�SDUWH�LQWHUHVVDWD��q�SRVVLELOH�XVDUH�DQFKH�OD�VWXRLD�WRWDO�
ERG\�� 8WLOH� SXz� ULVXOWDUH� OD� PDVFKHULQD� YLVR� SHU� WULJHPLQR� H� GRORUL� GHQWDOL� �VH� LQ�
GRWD]LRQH���



���

267(232526,���267(20,(/,7(�

'HVFUL]LRQH��
/¶267(232526,� q� XQD� SDWRORJLD� GHJHQHUDWLYD� FKH� FDXVD� UDUHID]LRQH� HG�
LQGHEROLPHQWR� GHO� WHVVXWR� RVVHR� �GLPLQX]LRQH� GHOOD� PDVVD� RVVHD� FRQ� XQD�
ULGX]LRQH�GHO�FDOFLR�H�GL�DOWUL�PLQHUDOL���FRQ� OD�FRQVHJXHQ]D�FKH��QHO�SD]LHQWH�FRQ�
TXHVWD�SDWRORJLD�VL�DEELD�XQ�PDJJLRU�ULVFKLR�GL�IUDWWXUH�LQ�VHJXLWR�D�FROSL�R�WUDXPL��
DQFKH�GL�PRGHVWD�HQWLWj��
7LSLFR� GHOOH� SHUVRQH� DQ]LDQH�� FROSLVFH� VRSUDWWXWWR� OH� GRQQH� H� SXz� LQL]LDUH� D�
PDQLIHVWDUVL�JLj�GDO�SHULRGR�SUH�PHQRSDXVD�� �
3Xz�SURYRFDUH�GRORUL�LQ�YDULH�SDUWL�GHO�FRUSR�
/D� 267(20,(/,7(� q� XQD� LQIH]LRQH� GHO� VLVWHPD� RVWHRDUWLFRODUH� QHOOD� TXDOH� LO�
SURFHVVR�LQIHWWLYR�q�SUHVHQWH�LQ�WXWWL�JOL�HOHPHQWL�GHOO¶RVVR��3Xz�HVVHUH�ORFDOL]]DWD�LQ�
TXDOXQTXH�SDUWH�GHO�FRUSR��

7UDWWDPHQWR��
'XUDWD�GHO�WUDWWDPHQWR�VXJJHULWD�����PLQXWL��
(IIHWWXDUH�FLFOL�GL����VHVVLRQL�FRQ�LO�SURJUDPPD�Q������XQD�DO�JLRUQR��
2YH�VLD�SRVVLELOH��VYROJHUH�OD�WHUDSLD�DQFKH�GXH�YROWH�DO�JLRUQR��
5LSHWHUH�LO�FLFOR�GL�VHVVLRQL�GRSR�FLUFD�XQ�PHVH�GL�SDXVD��
0HJOLR�XWLOL]]DUH� OD�VWXRLD� WRWDO�ERG\��&L�VL�SXz�DQFKH�DYYDOHUH�GHL�GXH�GLVSRVLWLYL�
ORFDOL�GRYH�VRQ�PDJJLRUPHQWH�FRQFHQWUDWL�L�GLVWXUEL��
Ê� DQFKH� FRQVLJOLDELOH� O¶XWLOL]]R� GHOOD� VWXRLD� SHU� WUDWWDPHQWL� QRWWXUQL� XWLOL]]DQGR� LO�
SURJUDPPD�Q�����WXWWD�OD�QRWWH��SRVVRQR�HVVHUH�GL�EXRQD�HIILFDFLD��



��

352%/(0,�&,5&2/$725,�� �
&,&$75,==$=,21(� 7(6687,� ±� ('(0$� 3267�
)/(%,7,&2� ±� ('(0$� *(1(5$/,==$72� ±� )/(%,7,� ±�
8/&(5$� 9$6&2/$5(� ±� 9$5,&,� ±� /,1)('(0$� ±�
/,1)('(0$� 32670$67(&720,$� ±� /,1)$1*,7(� ±�
$'(1,7(�±�$1*,21(8526,�±�025%2�',�5$<1$8'�±�
3,$*+(�'$�'(&8%,72�

'HVFUL]LRQH��
(VLVWRQR�GLYHUVH�SDWRORJLH�FKH�GHULYDQR�GD�XQ�FDWWLYR� IXQ]LRQDPHQWR�GHO�VLVWHPD�
FLUFRODWRULR��VRSUDWWXWWR�D�OLYHOOR�GHJOL�DUWL� LQIHULRUL��OH�SHUVRQH�SL��FROSLWH�GD�TXHVWH�
SUREOHPDWLFKH�VRQR�VLFXUDPHQWH�OH�GRQQH���
6L� SDUOHUj� GL� ³*$0%(� 3(6$17,´� TXDQGR� YL� q� DIIDWLFDPHQWR� JHQHUDOL]]DWR� GHOOH�
HVWUHPLWj�� FRQ�GRORUL� H�JRQILRUL� �VSHFLH�TXDQGR�VL� q� FRVWUHWWL� D�SDVVDUH�PROWH�RUH�
GHOOD�JLRUQDWD�LQ�SRVL]LRQH�HUHWWD���
6L� WUDWWHUj� LQYHFH�GL� ³)/(%,7(´�TXDQGR�VRQR�SUHVHQWL� LQILDPPD]LRQL�DG�XQD�R�SL��
YHQH� �DQFKH�GRYXWH�D� WUDXPD��FRQ�DUURVVDPHQWR�GHOOD�]RQD� LQWHUHVVDWD��SURYRFD�
XQD�VHQVD]LRQH�GL�FDORUH�GLIIXVR�H�JHQHUD�XQ�GRORUH�SHUVLVWHQWH��
6H� O¶LQILDPPD]LRQH� q� RULJLQDWD� DQFKH� GD� XQ� FRDJXOR� GL� VDQJXH� FKH� RVWUXLVFH� LO�
YDVR��VL�SDUOD�GL�³7520%2)/(%,7(´��
6RQR� LQYHFH� ³9$5,&,� R� 9(1(� 9$5,&26(´� TXDQGR� VRQR� SUHVHQWL� WRUWXRVLWj� H�
GLODWD]LRQL� GHOOH� YHQH� LQWHUHVVDWH�� VSHVVR� DEQRUPL� H� D� OLYHOOR� VXSHUILFLDOH�� 6RQR�
FDXVDWH�GD�XQ�FDUHQWH�GUHQDJJLR�YHQRVR�H�GDOOD�GHEROH]]D�GHOOH�SDUHWL�GHL�YDVL��H�
JHQHUDQR�IRUWH�H�FRQWLQXR�GRORUH��
/¶('(0$� q� LQYHFH� XQ� DXPHQWR� GL� OLTXLGR� LQWHUVWL]LDOH� ORFDOL]]DWR� QHL� WHVVXWL�
DOO¶HVWHUQR� GHL� YDVL� VDQJXLJQL� H� GHOOH� FHOOXOH�� GRYXWR� D� FDXVH� LQILDPPDWRULH� R�
PHFFDQLFKH��SXz� LQWHUHVVDUH�XQD�VROD�]RQD� �JDPED�� WLELD��EUDFFLD��HFF��R�HVVHUH�
JHQHUDOL]]DWR��QRQ�FRQVLGHULDPR�O¶HGHPD�FHUHEUDOH�R�SROPRQDUH���
6L�SDUOD�GL�/,1)('(0$� �R�/,1)$1*,7(��TXDQGR� O¶DFFXPXOR�GL� OLTXLGL� LQWHUHVVD� L�
YDVL� OLQIDWLFL�� VRSUDWWXWWR� D� OLYHOOR� GHJOL� DUWL� FRQ� ORUR� DQFKH� QRWHYROH� ULJRQILDPHQWR�
�/,1)2$'(1,7(�TXDQGR�YL�q�LQILDPPD]LRQH�DFXWD�R�FURQLFD�GHL�OLQIRQRGL��� �
4XDQGR�YL�q�SUHVVLRQH�FRQWLQXD��D�FDXVD�GL�SDWRORJLH�FKH�FRVWULQJRQR�DOO¶LPPRELOLWj�
SUROXQJDWD� LQ� XQD� SRVL]LRQH� SUHVVRFKp� ILVVD�� WUD� SHOOH�WHVVXWL� PROOL� H� VXSHUILFL�
HVWHUQH�� VL� SRVVRQR� YHULILFDUH� OHVLRQL� DQFKH� HVWHVH� FKH� WHQGRQR� D� QRQ� JXDULUH��
FDXVDWH� GHOOD� FLUFROD]LRQH� DOWHUDWD�� FRQ� FRQVHJXHQWH� GLPLQX]LRQH� GHOO¶DSSRUWR� GL�
RVVLJHQR� H� VRVWDQ]H� QXWULWLYH� �3,$*+(� '$� '(&8%,72�� VRSUDWWXWWR� D� OLYHOOR� GHL�
JOXWHL��GHL�WDOORQL��GHO�VDFUR��HFF����
/H� 8/&(5(� 9$6&2/$5,� VRQR� OHVLRQL� FURQLFKH� FRUUHODWH� D� SDWRORJLH� FKH�
SURYRFDQR�SUREOHPL�FLUFRODWRUL��
,Q� TXHVWL� GXH� XOWLPL� FDVL�� FRVu� FRPH� GRSR� IHULWH� H� OHVLRQL�� SHU� IDYRULUH� OD�
&,&$75,==$=,21(�'(,�7(6687,�q�PROWR�XWLOH�OD�PDJQHWRWHUDSLD�IDWWD�ORFDOPHQWH�
�FRQ�JDU]H�VWHULOL� LQWHUSRVWH�WUD�O¶HOHWWURGR�H�OD�SHOOH��R�FRQ�OD�VWXRLD��TXDQGR�VRQR�
LQWHUHVVDWH�]RQH�SL��HVWHVH�H�VHUYRQR�SHULRGL�GL�WUDWWDPHQWR�SL��OXQJKL���



���

,QILQH� VL� GHILQLVFH�$1*,21(8526,� TXDOVLDVL� VLQGURPH� FDUDWWHUL]]DWD� GD� GLVWXUEL�
YDVFRODUL� IXQ]LRQDOL�� SURYRFDWL� SUHYDOHQWHPHQWH� GD� WXUEH� GHO� VLVWHPD� QHUYRVR�
YHJHWDWLYR��SHU�HVHPSLR�LO�025%2�',�5$<1$8'���

,Q� JHQHUDOH� H� LQ� WXWWL� L� FDVL�� O¶HOHWWURPDJQHWRWHUDSLD� q� XWLOH� SRLFKp� PLJOLRUD� OD�
FLUFROD]LRQH�VDQJXLJQD��IDYRUHQGR�DQFKH�LO�GUHQDJJLR�YHQRVR�

7UDWWDPHQWR��
6L�FRQVLJOLD�XQ� WUDWWDPHQWR�FRQ� LO�SURJUDPPD�Q�����GHOOD�GXUDWD�GL�������PLQXWL��
6HJXLUH�LO�SURJUDPPD�LQGLFDWR�SHU�XQ�WRWDOH�GL����DSSOLFD]LRQL��XQD�DO�JLRUQR��
8VDUH�� FRQ� SUHIHUHQ]D�� OD� VWXRLD� H�R� GXH� GLVSRVLWLYL� ORFDOL� �PROWR� HIILFDFH� VRWWR� OD�
SLDQWD�GHO�SLHGH���
Ê�DQFKH�LQGLFDWD�OD�XWLOL]]D]LRQH�GHOOD�VWXRLD�SHU�HIIHWWXDUH�WUDWWDPHQWL�QRWWXUQL��FKH�
SRVVRQR�HVVHUH�GL�JUDQ�HIILFDFLD��LQ�TXHVWR�FDVR�VHUYLUVL�GHO�SURJUDPPD�Q������



��

352%/(0,�3(//(�±�$&1(�±�'(50$7,7(�

'HVFUL]LRQH��
6RQR� GL� YDULR� JHQHUH� OH� SDWRORJLH� H� OH� SUREOHPDWLFKH� OHJDWH� DOOD� SHOOH� FKH� SRVVRQR�
DIIOLJJHUH� OH� SHUVRQH�� 0ROWH� GL� TXHVWH� GHULYDQR� GDL� ULWPL� H� GDL� ³YHOHQL´� FKH�
FRQWUDGGLVWLQJXRQR�OD�YLWD�PRGHUQD��VWUHVV��DOOHUJLD��LQTXLQDPHQWR��VWDQFKH]]D��HFF����
/¶$&1(�q�XQD�PDODWWLD�GHOOD�SHOOH�FDUDWWHUL]]DWD�GD�XQ�SURFHVVR�LQILDPPDWRULR�GHO�
IROOLFROR� SLOLIHUR� H� GHOOD� JKLDQGROD� VHEDFHD� DQQHVVD�� FKH� VL� PDQLIHVWD�
SHULRGLFDPHQWH� LQ� GLIIHUHQWL� PRGL�� GD� XQ� VHPSOLFH� FRPHGRQH� �³EUXIROR´�� ³SXQWR�
QHUR´��ILQR�D�SDSXOH��SXVWROH�H�DQFKH�QRGXOL�FKH�FDXVDQR�FLFDWULFL�
/D� '(50$7,7(� q� XQD� SDWRORJLD� FKH� ULJXDUGD� OD� SHOOH�� Ê� XQD� UHD]LRQH�
LQILDPPDWRULD�H� VL�PDQLIHVWD� FRPH�XQD� LUULWD]LRQH��/D�GHUPDWLWH�SXz�DYHUH� FDXVH�
DVVDL�GLYHUVH��FKLPLFKH��ILVLFKH��PLFURELFKH��SDUDVVLWDULH��DOOHUJLFKH��HFF�� �
6SHVVR� OH� GHUPDWLWL� VL� DFXWL]]DQR� LQ� VLWXD]LRQL� GL� VWUHVV�� VL� SHQVD� FKH� JOL� RUPRQL�
GHOOR�VWUHVV�VWLPROLQR�XOWHULRUPHQWH�OD�ULVSRVWD�LPPXQLWDULD�DOO
LUULWD]LRQH��
6H�VL�WUDWWD�GL�XQD�IRUPD�QRQ�FRQWDJLRVD��VL�SDUOD�DQFKH�GL�³HF]HPD´��

/¶HOHWWURPDJQHWRWHUDSLD�� JUD]LH� DOOD� VXD� D]LRQH� QHXURHTXLOLEUDWULFH� H� GL�
PLJOLRUDPHQWR�GHOOD�FLUFROD]LRQH�VDQJXLJQD��SXz�HVVHUH�PROWR�XWLOH�SHU�WXWWH�TXHVWH�
WLSRORJLH�GL�SUREOHPL��

7UDWWDPHQWR��
6L� VXJJHULVFH� XQ� WUDWWDPHQWR� GL� ��� PLQXWL�� 6HJXLUH� LO� SURJUDPPD� Q�� ��� SHU� XQ�
WRWDOH� GL� ������ DSSOLFD]LRQL�� XQD� DO� JLRUQR�� 8WLOL]]DUH�� GL� SUHIHUHQ]D�� L� GLVSRVLWLYL�
ORFDOL� �SRQHQGR�XQD�JDU]D�GL�FRWRQH�IUD� LO�GLVSRVLWLYR�H� OD�SHOOH��H�R� OD�VWXRLD��3Xz�
HVVHU�HIILFDFH� O¶XVR�GHOOD�PDVFKHULQD� IDFFLDOH� �VH� LQ�GRWD]LRQH��TXDQGR� LO�SUREOHPD�q�
QHO�YLVR�



���

3625,$6,�

'HVFUL]LRQH��
/D�3625,$6,�q�XQD�GHOOH�SL��FRPXQL�IRUPH�GL�GHUPDWLWH�FURQLFD�QHO�PRQGR��YLHQH�
ULVFRQWUDWD�QHO������GHOOD�SRSROD]LRQH�JHQHUDOH��Ê�XQD�PDODWWLD�LQILDPPDWRULD�GHOOD�
SHOOH�� QRQ� LQIHWWLYD�� VROLWDPHQWH� GL� FDUDWWHUH� FURQLFR� H� UHFLGLYDQWH� �SHU� TXHVWR� XQ�
VRJJHWWR� DIIHWWR� GD� SVRULDVL� QRQ� VDUj� PDL� FRPSOHWDPHQWH� JXDULWR�� PD� DYUj�
FRPXQTXH�PRPHQWL�LQ�FXL�JOL�HIIHWWL�GHOOD�PDODWWLD�VRQR�PHQR�LQFLVLYL���
3Xz� SUHVHQWDUVL� D� TXDOXQTXH� HWj�� PD� q� SL�� FRPXQH� GDL� ��� DL� ��� DQQL�� H� LQ�
SDUWLFRODUH� DO� PRPHQWR� GHOOD� SXEHUWj� H� GHOOD� PHQRSDXVD�� /H� PDQLIHVWD]LRQL� SL��
FRPXQL� VRQR� SDSXOH� H� SODFFKH� HULWHPDWRVH� EHQ� GHOLPLWDWH� ULFRSHUWH� GL� VFDJOLH�
DUJHQWHH�R�RSDOHVFHQWL��/H�OHVLRQL�VRQR�GL�YDULH�GLPHQVLRQL�H�OD�VHYHULWj�SXz�YDULDUH�
GD�SRFKL�SXQWL�GL�GHVTXDPD]LRQH�GL� WLSR�IRUIRURVR�D�GHUPDWRVL�JHQHUDOL�FRQ�DUWULWH�
�DUWULWH�SVRULDVLFD���HVIROLD]LRQL�HG�HUX]LRQL�GHELOLWDQWL�� �
,O�SUXULWR�QRQ�q�VHPSUH�SUHVHQWH��PD�LQ�DOFXQL�FDVL�L�SD]LHQWL�VL�JUDWWDQR�FRVu�WDQWR�
GD�FDXVDUH�JUDYLVVLPH�LUULWD]LRQL�H�SHJJLRUDUH�LO�TXDGUR�SDWRORJLFR��,�VLWL�SL��FRPXQL�
SHU�OH�OHVLRQL�VRQR�OR�VFDOSR��LQFOXVD�OD�]RQD�UHWURDXULFRODUH���OH�]RQH�GL�HVWHQVLRQH�
GL� JRPLWR� H� JLQRFFKLR� H� OD� ]RQD� ORPER�VDFUDOH��PD� LQ� DOFXQH� VXH� IRUPH� VL� WURYD�
QHOOH�]RQH�GL�IOHVVLRQH��VXL�JHQLWDOL�H�VXOOD�SLDQWD�GHL�SLHGL�H�LO�SDOPR�GHOOH�PDQL��/H�
OHVLRQL�JXDULVFRQR�VHQ]D�ODVFLDUH�FLFDWULFL�H�VHQ]D�GLVWXUEDUH�OD�FUHVFLWD�GHL�SHOL��

7UDWWDPHQWR��
6L�VXJJHULVFH�XQ�WUDWWDPHQWR�GHOOD�GXUDWD�GH����PLQXWL��
(VHJXLUH�LO�SURJUDPPD�Q�����SHU�XQ�WRWDOH�GL����VHVVLRQL��XQD�DO�JLRUQR��
3Xz�HVVHUH�XWLOH� ULSHWHUH� L� FLFOL�GL�DSSOLFD]LRQL�GRSR�XQ�SHULRGR�GL�SDXVD�GL�������
JLRUQL��8WLOL]]DUH�� SUHIHULELOPHQWH�� L� GLVSRVLWLYL� ORFDOL� �SRUUH� XQD� JDU]D� VWHULOH� WUD� LO�
GLVSRVLWLYR�H�OD�SHOOH���DQFKH�FRQJLXQWDPHQWH�FRQ�OD�VWXRLD��LQ�SUHVHQ]D�GL�SUREOHPL�
SL��JHQHUDOL]]DWL��,Q�DOFXQL�FDVL�SXz�DSSDULUH�XQ�LQL]LDOH�DXPHQWR�GHOOD�VHQVD]LRQH�
GL� SUXULWR�� VRSUDWXWWR� LQ� SD]LHQWL� FKH� VL� PRVWUDQR� VSHFLDOPHQWH� VHQVLELOL� DO�
WUDWWDPHQWR�6H�TXHVWD�SHUFH]LRQH�q�PROWR�IDVWLGLRVD��EORFFDUH�WHPSRUDQHDPHQWH�L�
WUDWWDPHQWL��SHU�DOFXQL�JLRUQL��SHU�SRL�ULFRPLQFLDUH�OD�WHUDSLD�JUDGXDOPHQWH��



��

58*+(�

'HVFUL]LRQH��
/H� UXJKH�VRQR�VROFKL� OLQHDUL� SHUPDQHQWL� GHOOD�SHOOH��GL�SURIRQGLWj�YDULDELOH�� FKH�VL�
PDQLIHVWDQR�VRSUDWWXWWR�VXOOD�IURQWH��LQWRUQR�DJOL�RFFKL�H�DOOD�ERFFD���
/H� FDXVH� SULQFLSDOL� FKH� FRQWULEXLVFRQR� LQ� YDULD� PLVXUD� DOOD� ORUR� SUHVHQ]D� VRQR�
O¶LQYHFFKLDPHQWR��L�PRYLPHQWL�PXVFRODUL�H�DUWLFRODUL��JOL�HIIHWWL�GHOO¶DPELHQWH�HVWHUQR��
/D� PDJQHWRWHUDSLD� DLXWD� D� FRQWUDVWDUH� L� VLQWRPL� GHOO¶LQYHFFKLDPHQWR� GHOOD� SHOOH��
IDYRUHQGR� O¶DSSRUWR� GL� VDQJXH� H� GL� RVVLJHQR�� JDUDQWHQGR� XQ� HIILFDFH� HIIHWWR�
GUHQDQWH�SHU�OH�WRVVLQH�³VWDJQDQWL´�� �

7UDWWDPHQWR��
'XUDWD����PLQXWL�� �
6HJXLUH�LO�SURJUDPPD�Q�����SHU�XQ�WRWDOH�GL����VHVVLRQL��XQD�DO�JLRUQR��
8VDUH�O¶DQWHQQD�ORFDOH��R��SUHIHULELOPHQWH��VH�LQ�GRWD]LRQH�� OD�PDVFKHULQD�YLVR�SHU�
RWWHQHUH� XQD� YDOLGD� D]LRQH� DQWLUXJKH�� 6L� SXz� FRQVHJXLUH� XQD� PDJJLRU� HIILFDFLD�
XWLOL]]DQGR�VLPXOWDQHDPHQWH�XQD�FUHPD�³DQWLDJH´��DQWL�LQYHFFKLDPHQWR��� �
2YYLDPHQWH� VL� FHUFKL� GL� DGRWWDUH� OD� SRVL]LRQH� SL�� ULODVVDWD� SRVVLELOH�� DO� ILQH� GL�
IDYRULUH�JOL�HIIHWWL�EHQHILFL�GHOOD�WHUDSLD��



���

675$33,�086&2/$5,�

'HVFUL]LRQH��
6RQR� HYHQWL� GL� RULJLQH� WUDXPDWLFD� D� OLYHOOR� GHOOH� ILEUH�PXVFRODUL� FRQ� FRQVHJXHQWH�
LQVRUJHUH� GL� XQ� SURFHVVR� LQILDPPDWRULR� QHOOD� ]RQD� LQWHUHVVDWD� �XQD� SDUWH� SL�� R�
PHQR�DPSLD�GHO�PXVFROR�SXz�DSSDULUH�GXUR�H�FRQWUDWWR��� �
6RQR�DFFRPSDJQDWL�GD�VHQVD]LRQL�GL�GRORUH��DQFKH� LQWHQVH��H� OD�QDWXUDOH�PRELOLWj�
SXz�HVVHUH�UHVD�PROWR�GLIILFROWRVD��/H�]RQH�PDJJLRUPHQWH�LQWHUHVVDWH�VRQR�TXHOOH�
GHOOD� SDUWH� DOWD� GHOOD� JDPED� �TXDGULFLSLWL��� GHO� SROSDFFLR�� GHOOD� VSDOOD�� GHO� GRUVR��
HFF��

7UDWWDPHQWR��
8WLOL]]DUH�LO�SURJUDPPD�Q������
'XUDWD����PLQXWL��6L�VXJJHULULVFRQR�FLFOL�GL����VHVVLRQL����YROWD�DO�JLRUQR��
&ROORFDUH� L� GLVSRVLWLYL� ORFDOL�� LQ� EDVH� DOOD� ]RQD� LQWHUHVVDWD� H� D� GRYH� VL�PDQLIHVWD�
PDJJLRUPHQWH�LO�GRORUH��WHQHQGR�DQFKH�FRQWR�GL�TXDQWR�LQGLFDWR�QHOOH�ILJXUH��



��

675(66� ±� ,16211,$� ±� 5,/$66$0(172� ±�
',6721,$� 1(8529(*(7$7,9$� ±� &2/,7(� ��
*$675,7(�

'HVFUL]LRQH��
6WUHVV�H�VHQVR�GL�DIIDWLFDPHQWR��VRQR�VLFXUDPHQWH�WUD�OH�FRQVHJXHQ]H�SL��QHJDWLYH�
GHOO¶DFFUHVFLXWR�EHQHVVHUH� UDJJLXQWR�GDOOD�QRVWUD�FLYLOWj��TXHVWL�VWDWL�GL�PDOHVVHUH��
FRVu�GLIIXVL��KDQQR�FRPH�FDXVH�SUHYDOHQWL� L� IRUVHQQDWL� ULWPL�GL� ODYRUR�H� OD� IUHQHVLD�
FKH� FDUDWWHUL]]D� OD� PDJJLRU� SDUWH� GHOOH� DWWLYLWj� GHOOD� QRVWUD� YLWD� TXRWLGLDQD��
&RQVHJXHQWL� VRQR� WXWWD� XQD� VHULH� GL� SUREOHPL� JHQHUDOL]]DWL� D� OLYHOOR� GHO� VLVWHPD�
QHUYRVR��VWDQFKH]]D��QHUYRVLVPR��VWDWL�DQVLRVL�� LQVRQQLD��³PDODYRJOLD´��HFF���R�SL��
ORFDOL]]DWL� H� FLUFRVFULWWL� �PDO� GL� WHVWD�� QDXVHD�� GLVWXUEL� DOO¶DSSDUDWR� GLJHUHQWH��
VWLWLFKH]]D��HFF����
/D� PDJQHWRWHUDSLD� FRQ� OD� VXD� D]LRQH� QHXUR�HTXLOLEUDWULFH� IDYRULVFH� QRQ� VROR� XQ�
JHQHUDOH�ULODVVDPHQWR�PD�DQFKH�XQD�IRUWH�DWWHQXD]LRQH�GHJOL�HIIHWWL�QHJDWLYL�VRSUD�
GHVFULWWL��

7UDWWDPHQWR��
'XUDWD����PLQXWL��6HJXLUH�LO�SURJUDPPD�Q�����SHU�XQ�WRWDOH�GL����VHVVLRQL��XQD�DO�
JLRUQR�� 3UHIHULELOPHQWH�� XVDUH� OD� VWXRLD� WRWDO�ERG\�� Ê� DQFKH� SRVVLELOH� SRUUH� XQ�
GLVSRVLWLYR�ORFDOH�QHO�SOHVVR�VRODUH��DO�GL�VRWWR�GHO�SHWWR��D�OLYHOOR�GHOO¶DSHUWXUD�D�³9´�
LQ�EDVVR�DOOD�FDVVD�WRUDFLFD��H�O¶DOWUR��QHOOD�]RQD�GL�PDJJLRU�IDVWLGLR��
2YYLDPHQWH�� VL� UDFFRPDQGD� GL� DGRWWDUH� OD� SRVL]LRQH� SL�� ULODVVDWD� SRVVLELOH�� SHU�
IDYRULUH�JOL�HIIHWWL�EHQHILFL�GHOOD�WHUDSLD��



���

7(1',1,7(

'HVFUL]LRQH��
/D�7HQGLQLWH�q�XQD� LQILDPPD]LRQH�GHL� WHQGLQL� �R�SL��SUHFLVDPHQWH�GHOOD� ODPLQD�GL�
WHVVXWR� FRQQHWWLYDOH� FKH� OL� DYYROJH��� QRUPDOPHQWH� QHO� SXQWR� GL� LQVHU]LRQH� FRQ�
O¶RVVR��
3Xz�HVVHUH�D�OLYHOOR�GHO�ELFLSLWH��GHOOD�VSDOOD��³FXIILD�GHL�URWDWRUL´���GHOOD�URWXOD��HFF��
)UHTXHQWHPHQWH�q� ORFDOL]]DWD�QHOOD� ]RQD�GHO� WDOORQH� �³WHQGLQLWH�DFKLOOHD´��� q�PROWR�
GRORURVD��OLPLWD�LO�FRUUHWWR�PRYLPHQWR�H�VL�LUUDGLD�VSHVVR�SHU�WXWWR�LO�SLHGH��
,QL]LDOPHQWH� q� DVVDL� XWLOH� SRUUH� GHO� JKLDFFLR� VRSUD� OD� SDUWH� GRORURVD� H� WHQHUH� D�
ULSRVR� OD� SDUWH� LQWHUHVVDWD�� &RQ� OD� PDJQHWRWHUDSLD� q� SRVVLELOH� DFFHOHUDUH� LO�
SURFHVVR� GL� JXDULJLRQH�� FRVu� GD� SRWHU� DQFKH� HIIHWWXDUH� LO� SULPD� SRVVLELOH�� RYH�
QHFHVVDULR��FLFOL�GL�ILVLRWHUDSLD��

7UDWWDPHQWR��
'XUDWD����PLQXWL��6HJXLUH�LO�SURJUDPPD�Q����
6L�VXJJHULVFRQR�FLFOL�GL�������VHVVLRQL��XQD�DO�JLRUQR��
3HU� WUDWWDPHQWL� ORFDOL]]DWL�� SRVL]LRQDUH� OH� DQWHQQH� GRYH� VL� DYYHUWH� LO� GRORUH� �QHOOD�
ILJXUD��OD�ORFDOL]]D]LRQH�SHU�LO�SLHGH���
6H�LO�GRORUH�q�SUHVHQWH�DQFKH�LQ�DOWUH�]RQH��VL�SXz�XWLOL]]DUH�FRQWHPSRUDQHDPHQWH�
DQFKH�OD�VWXRLD�WRWDO�ERG\��
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,O�GLVHJQR�UDSSUHVHQWD�XQLFDPHQWH�XQD�VXGGLYLVLRQH�
FRQFHUQHQWH�DOOH�GLIIHUHQWL�D]LRQL�GHL�FDPSL�HOHWWURPDJQHWLFL��
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$&1(� � � ORFDOH� ��� ���
$'(1,7(� � ORFDOH� ��� ���
$0(1255($� ORFDOH�UHQDOH� ��� ���
$1*,21(8526,� ORFDOH� ��� ���
$11(66,7(� � DGGRPH�UHJLRQH�VDFUDOH� ��� ���
$575,7(� � ORFDOH� ��� ���
$57526,�*(1(5$/,==$7$� ORFDOH�WRWDO�ERG\� ��� ���
$57526,�/20%26$&5$/(� ORFDOH�FRVFLD� ��� ���
$60$�%521&+,$/(� HSLJDVWULR�LSRILVL� ��� ���
%256,7(� � ORFDOH� ��� ���
%521&+,7(� � WRUDFH�HSLJDVWULR� ��� ���
&()$/($� � ORFDOH�LSRILVL� ��� ���
&(//8/,7(� � ORFDOH� ��� ���
&(//8/,7(�%/$1'$� ORFDOH� ��� ���
&(//8/,7(�&203$77$� ORFDOH� ��� ���
&(//8/,7(�('(0$726$� ORFDOH� ��� ���
&(59,&$/*,$� ORFDOH� ��� ���
&(59,&,7(� � DGGRPH�UHJLRQH�VDFUDOH� ��� ���
&(59,&2%5$&+,$/*,$� ORFDOH�VSDOOD�PDQR� ��� ���
&,&$75,==$=,21(�7(6687,� ORFDOH�HSLJDVWULR� ��� ���
&2/,7(� � LSRJDVWULR�G[�HSLJDVWULR� ��� ���
&2/3,�857,� � ORFDOH� ��� ���
&21786,21,�� ORFDOH� ��� ���
&2;$57526,� ORFDOH�WRWDO�ERG\� ��� ���
'(50$7,7(� � ORFDOH� ��� ���
',6)81=,21,�0(123$86$� DGGRPH�HSLJDVWULR� ��� ���
',60(1255($� ORFDOH�UHQDOH� ��� ���
',6721,$�1(8529(*(7$7,9$� HSLJDVWULR�LSRILVL� ��� ���
',67256,21,� ORFDOH� ��� ���
'2/25(�*,12&&+,2� ORFDOH� ��� ���
'2/25(�*20,72� ORFDOH� ��� ���
'2/25(�63$//$� ORFDOH� ��� ���
'2/25,�0(6758$/,� ORFDOH�UHQDOH� ��� ���
'256$/*,$� � ORFDOH� ��� ���
('(0$�*(1(5$/,==$72� ORFDOH� ��� ���
('(0$�3267)/(%,7,&2� ORFDOH�WRWDO�ERG\� ��� ���
(0$720,� � ORFDOH� ��� ���
(3,&21',/,7(� ORFDOH� ��� ���
)$5,1*,7(� � JROD�LSRILVL� ��� ���
),%520,$/*,$� ORFDOH�WRWDO�ERG\� ��������� ���
)/(%,7(� � ORFDOH�WRWDO�ERG\� ��� ���
)5$7785(�266((� ORFDOH�WRWDO�ERG\� ��� ���
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)5$7785(�6(772�1$6$/(� ORFDOH�LSRILVL� ��� ���
*$675,7(� � HSLJDVWULR�DGGRPH� ��� ���
*21$57526,� ORFDOH� ��� ���
*277$�$&87$� ORFDOH� ��� ���
+(53(6� � ORFDOH�LSRILVL� ��� ���
+(53(6�=267(5� ORFDOH�HSLJDVWULR� ��� ���
,16211,$� � HSLJDVWULR�LSRILVL� ��� ���
/$5,1*,7(� � JROD�LSRILVL� ��� ���
/,1)$1*,7(� � ORFDOH�PLO]D� ��� ���
/,1)('(0$� � SODQWDUH�HSLJDVWULR� ��� ���
/,1)('(0$�32670$67(&720,$� ORFDOH�UHQDOH� ��� ���
/,32,32'(5026,�&(//8/,7,&$� ORFDOH�UHQDOH� ��� ���
/20%$/*,$� � ORFDOH� ��� ���
/20%26&,$7$/*,$� ORFDOH�SODQWDUH� ��� ���
025%2�',�'838<75(1� ORFDOH�DYDPEUDFFLR�SROVR� ��� ���
025%2�',�5$<1$8'� ORFDOH� ��� ���
1(95$/*,(� � ORFDOH�LSRILVL� ��� ���
2/,*20(1255($� ORFDOH�UHQDOH� ��� ���
267(20,(/,7(� ORFDOH� ��� ���
267(232526,� ORFDOH�WRWDO�ERG\� ��� ���
27,7(�� � ORFDOH�LSRILVL� ��� ���
3(5,$575,7(�6&$32/2�20(5$/(� ORFDOH� ��� ���
3,$*+(�'$�'(&8%,72� ORFDOH�WRWDO�ERG\� ��� ���
32/,$575,7(�5(80$72,'(� ORFDOH�WRWDO�ERG\� ��� ���
352%/(0,�&,5&2/$725,� ORFDOH�SODQWDUH� ��� ���
352%/(0,�3(//(� ORFDOH� ��� ���
3625,$6,�� � ORFDOH�HSLJDVWULR� ��� ���
5(80$7,602�$57,&2/$5(� ORFDOH�WRWDO�ERG\� ��� ���
5,/$66$0(172� HSLJDVWULR�LSRILVL� ��� ���
5,1,7(� � IURQWH�LSRILVL� ��� ���
5,7$5'2�&2162/,'$0(172�266(2� ORFDOH� ��� ���
58*+(� � ORFDOH� ��� ���
6,186,7(� � IURQWH�LSRILVL� ��� ���
6321',/2$575,7(�$1&+,/26$17(� ORFDOH�WRWDO�ERG\� ��� ���
675$33,�086&2/$5,� ORFDOH� ��� ���
675(66� � HSLJDVWULR� ��� ���
7(1',1,7(� � ORFDOH� ��� ���
725&,&2//2� ORFDOH� ��� ���
75$&+(2%521&+,7(� JLXJXODUH�HSLJDVWULR� ��� ���
8/&(5$�9$6&2/$5(� ORFDOH� ��� ���
9$5,&,� � ORFDOH� ��� ���


