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��� 8QD�ULIOHVVLRQH�VXOO·RUJDQL]]D]LRQH�GHO�IXWXUR��OD�VWUHWWD�FRQQHVVLRQH�FRQ�LO��
3LDQR�6WUDWHJLFR�GHOO·$WHQHR�����������������������������������������������������������������������������������������������������������
����,O�SURFHVVR�GL�UD]LRQDOL]]D]LRQH�GHL�VHUYL]L�GHOO·$PPLQLVWUD]LRQH�����������������������������������
����/D�ULRUJDQL]]D]LRQH�GHOOH�SURFHGXUH�GL�UHFOXWDPHQWR�GHO�SHUVRQDOH�7$%������������������������
����6WUDWHJLH�SHU�OD�FRSHUWXUD�GHL�IDEELVRJQL���������������������������������������������������������������������
�

��� ,O�3HUVRQDOH�GHOO·$WHQHR����������������������������������������������������������������������������������������������������
����1XPHURVLWj�GHO�SHUVRQDOH��������������������������������������������������������������������������������������������
����,O�UDSSRUWR�SHUVRQDOH�7$%�SHUVRQDOH�'RFHQWH�H�5LFHUFDWRUH��

/·8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�LQ�FKLDYH�FRPSDUDWD��������������������������������������������������
����,O�SHUVRQDOH�FHVVDWR�QHO�WULHQQLR����������������������������������������������������������������������������
����$QDOLVL�SUHYLVLRQDOH�GHOOH�FHVVD]LRQL�QHO�WULHQQLR����������������������������������������������������
�

��� ,�)DEELVRJQL�GL�3HUVRQDOH��������������������������������������������������������������������������������������������������
����3HUVRQDOH�GRFHQWH�H�ULFHUFDWRUH��LO�VLVWHPD�GL�GLVWULEX]LRQH�GHOOH�ULVRUVH���������������������
����3HUVRQDOH�7$%��DQDOLVL�GHL�IDEELVRJQL�GHOOH�VWUXWWXUH����������������������������������������������������
����3HUVRQDOH�7$%��PHWRGRORJLD�GHL�FDULFKL�GL�ODYRUR��������������������������������������������������������
�

��� 9HUVR�XQ·RUJDQL]]D]LRQH�FRPSHWHQFH�EDVHG����������������������������������������������������������������������
����/H�FRPSHWHQ]H�LQ�XQ·RWWLFD�GL�ULTXDOLILFD]LRQH�H�IRUPD]LRQH�GHO�SHUVRQDOH�������������������
����3URFHGXUH�GL�UHFOXWDPHQWR�EDVDWH�VXOOH�FRQRVFHQ]H�H�FRPSHWHQ]H������������������������������
�

��� 3XQWL�GL�DWWHQ]LRQH�VXOOD�SURJUDPPD]LRQH������������������������������������������������������������������������������
����,�UHFOXWDPHQWL�VSHFLDOL������������������������������������������������������������������������������������������������
����1RPLQH�D�WHPSR�GHWHUPLQDWR�QHO�WULHQQLR�����������H�VWDELOL]]D]LRQL�QHO�����������������
�

��� $OOHJDWL����������������������������������������������������������������������������������������������������������������������������
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��� 8QD� ULIOHVVLRQH� VXOO·RUJDQL]]D]LRQH� GHO� IXWXUR�� OD�
VWUHWWD�FRQQHVVLRQH�FRQ�LO�3LDQR�6WUDWHJLFR�GHOO·$WHQHR��

�
1HOOH�PRUH�GHOO·DGR]LRQH�GHO�3LDQR�,QWHJUDWR�GL�$WWLYLWj�H�2UJDQL]]D]LRQH��3,$2���DL�VHQVL�GHO�
'�/��Q�����������O·$WHQHR�DGRWWD�LO�SURSULR�3LDQR�GHL�)DEELVRJQL�SHU�LO�WULHQQLR������������FKH�VL�
VYLOXSSD�DOOD�OXFH�GHJOL�LQGLUL]]L�H�GHOOH�SURJHWWXDOLWj�GHO�3LDQR�6WUDWHJLFR�������������VHFRQGR�
OH� LQGLFD]LRQL� UHGD]LRQDOL� GHO�'HFUHWR� OHJLVODWLYR� Q����������� �DUWLFROL� �� H���� WHU�� FRVu� FRPH�
PRGLILFDWR�GDO�'HFUHWR�OHJLVODWLYR�Q�����������ULIRUPD�´0DGLDµ�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��
H�GHOOH�OLQHH�GL�LQGLUL]]R�GHO�'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD�GHO����OXJOLR������SHU�OD�
SUHGLVSRVL]LRQH�GHL�SLDQL�GHL�IDEELVRJQL�GL�SHUVRQDOH�GD�SDUWH�GHOOH�3$���

/D� SURJUDPPD]LRQH� GHOOH� ULVRUVH� XPDQH� GL� 8QLPL� SHU� LO� WULHQQLR� ���������� KD� FRPH� RUL]]RQWH�
SURVSHWWLFR� OD�UHDOL]]D]LRQH�GHO�QXRYR�&DPSXV�0LQG��OD�ULIXQ]LRQDOL]]D]LRQH�GL�&LWWD�6WXGL�H�
GHOOD�6HGH�&HQWUDOH��VHFRQGR�O·DSSOLFD]LRQH�GHO�3LDQR�6WUDWHJLFR�G·$WHQHR��FKH�SUHILJXUD�XQD�
ULRUJDQL]]D]LRQH�RULHQWDWD�D�XQ�DVVHWWR�PXOWLSRODUH��6L�SUHILJXUD�� LQIDWWL��D�UHJLPH�²�DQFKH�D�
VHJXLWR� GHOOD� SROLWLFD� GL� GLVPLVVLRQL� LPPRELOLDUL� FKH� VWDQQR� UD]LRQDOL]]DQGR� OD� SUHVHQ]D�
´JHRJUDILFDµ�GHOO·$WHQHR� LQ�DPELWL� WHUULWRULDOL�EHQ� VSHFLILFL� �� �XQ�DVVHWWR�SHQWD�SRODUH�� FKH� VL�
FRQFUHWL]]HUj� QHO� WUDVIHULPHQWR� GHL� 'LSDUWLPHQWL� VFLHQWLILFL� D� 0LQG�� QHOOD� UHDOL]]D]LRQH� GL� XQ�
&DPSXV�8PDQLVWLFR�H�GHO�3ROR�GLJLWDOH�QHOO·$UHD�GL�&LWWj�6WXGL��QHOOD�ULTXDOLILFD]LRQH��DQFKH� LQ�
WHUPLQL�LPSLDQWLVWLFL�H�GL�HIILFLHQWDPHQWR�HQHUJHWLFR��GHOO·$UHD�&HQWUR��QHOOD�SDUWH�GHO�5HWWRUDWR��
GHJOL� 8IILFL� DPPLQLVWUDWLYL�� GHOOH� DXOH�� GHOOH� )DFROWj� H� GHL� 'LSDUWLPHQWL�� FRPSOHWDQR� LQILQH�
O·DVVHWWR�PXOWLSRODUH�LO�QXRYR�SROR�GL�/RGL�GHGLFDWR�DOOD�0HGLFLQD�9HWHULQDULD�H�LO�SROR�81,0217�GL�
(GROR��GHGLFDWR�DOOR�VYLOXSSR�GHL�WHUULWRUL�PRQWDQL���

)DQQR� LQROWUH� GD� VIRQGR� DOOD� GHILQL]LRQH� GHL� IDEELVRJQL� H� DOOD� SURJUDPPD]LRQH� O·RELHWWLYR� GL�
FRQVHJXLUH�XQD� VHPSUH�PDJJLRUH� LQWHJUD]LRQH�RUJDQL]]DWLYD�QHOO·DPELWR�GHOO·$OOHDQ]D�HXURSHD�
�(8�� �8QLYHUVLWj� GL� 3DULV� 6RUERQQH�� 3UDJD�� &RSHQKDJHQ�� 9DUVDYLD�� +HLGHOEHUJ��� UHFHQWHPHQWH�
WUDVIRUPDWD�LQ�XQD�YHUD�H�SURSULD�OHJDO�HQWLW\�H�OH�DPEL]LRVH�VILGH�FRQQHVVH�DOO·LPSOHPHQWD]LRQH�
H�UHDOL]]D]LRQH�GHL�SURJHWWL�GHO�3LDQR�1D]LRQDOH�GL�5LSUHVD�H�5HVLOLHQ]D��3155���FKH�FRLQYROJRQR�
EXRQD�SDUWH�GHOO·$PPLQLVWUD]LRQH�FHQWUDOH�H�OD�PDJJLRUDQ]D�GHL�GLSDUWLPHQWL��

/H�SROLWLFKH�GHO�SHUVRQDOH�VRQR�FKLDPDWH�D�FRQWULEXLUH�DO�FRQVHJXLPHQWR�GL�WDOL�SULRULWj�VWUDWHJLFKH�
H�DOO·HIILFLHQWDPHQWR�GHL�SURFHVVL�OHJDWL�DOOR�VYROJLPHQWR�GHOOH�RUGLQDULH�DWWLYLWj�LVWLWX]LRQDOL��FKH�
SHU� GLYHUVL� DQQL� KDQQR� VFRQWDWR� O·LQDGHJXDWH]]D� GHO� UDSSRUWR� WUD� FDULFKL� GL� ODYRUR� H� ULVRUVH�
GLVSRQLELOL���

9LVWH� WDOL� SUHPHVVH�� VL� GHOLQHD� XQ� TXDGUR� GHOOH� HVLJHQ]H� GL� SHUVRQDOH� GHO� IXWXUR� H� VL� SURSRQH�
O·DWWLYD]LRQH�GHOOH�D]LRQL�GL�FRSHUWXUD�GHO�IDEELVRJQR�FKH�VRQR�GL�VHJXLWR�UDSSUHVHQWDWH���

�

�������������������������������������������������
�� ,O�3,$2�ID�SDUWH�GHOOH�PLVXUH�GL�DWWXD]LRQH�GHO�3LDQR�1D]LRQDOH�GL�5LSUHVD�H�5HVLOLHQ]D� �3155��DL� VHQVL�GHO�'�/��Q��
�������� �OHJJH� Q�� ���� GHO� �� DJRVWR� ������ H� SUHYHGH� LO� VXSHUDPHQWR� H� O·LQWHJUD]LRQH� DO� VXR� LQWHUQR� GHO� 3LDQR� GHL�
)DEELVRJQL�GHO�3HUVRQDOH��3LDQR�,QWHJUDWR�GHOOD�3HUIRUPDQFH��3LDQR�7ULHQQDOH�GL�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH��3LDQR�
2UJDQL]]DWLYR�GHO�/DYRUR�$JLOH��/R�VFKHPD�GL�'35�GL�DEURJD]LRQH�GHJOL�DGHPSLPHQWL�UHODWLYL�DL�SLDQL�DVVRUELWL�GDO�3,$2��
IUD�FXL� LO�3LDQR�GHL�)DEELVRJQL��KD�WXWWDYLD�ULFHYXWR�XQ�SDUHUH�LQWHUORFXWRULR�GD�SDUWH�GHO�&RQVLJOLR�GL�6WDWR�H�VL�q� LQ�
DWWHVD�FKH�LO�JRYHUQR�HPDQL�XQR�R�SL��GHFUHWL�DWWXDWLYL�FKH�UHFHSLVFDQR�L�ULOLHYL�GHOOD�6XSUHPD�&RUWH�$PPLQLVWUDWLYD���
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����,O�SURFHVVR�GL�UD]LRQDOL]]D]LRQH�GHL�VHUYL]L�GHOO·$PPLQLVWUD]LRQH�

,Q�XQ·RWWLFD�GL�VYLOXSSR�GL�XQ·RUJDQL]]D]LRQH�DJLOH��L�SURFHVVL�GL�ULRUJDQL]]D]LRQH�GHYRQR�HVVHUH�LQ�
JUDGR�GL�LQWHUFHWWDUH�L�PXWDPHQWL�LQWHUQL�HG�HVWHUQL�H�GHYRQR�HVVHUH�UDSSRUWDWL�DL�PXWDWL�VFHQDUL�
GL� FRQWHVWR� SROLWLFR�� HFRQRPLFR� H� VRFLDOH�� FKH� LQIOXLVFRQR� LQHYLWDELOPHQWH� VXJOL� DVVHWWL�
RUJDQL]]DWLYL�H�GL�JHVWLRQH���

,Q�TXHVWR�VHQVR��JOL�DGDWWDPHQWL�FRQWLQXL�UHVL�QHFHVVDUL�GDOOD�SDQGHPLD� LQ�SULPLV�H�GDOOH�QXRYH�
RSSRUWXQLWj�GHULYDQWL�GDO�3LDQR�1D]LRQDOH�GL�5LSUHVD�H�5HVLOLHQ]D� �3155�� VWDQQR�PRGLILFDQGR� LO�
QRVWUR�PRGHOOR�RUJDQL]]DWLYR�H�GL�JHVWLRQH�FRPH�GL�WDQWH�DOWUH�$PPLQLVWUD]LRQL�SXEEOLFKH�H�VWDQQR�
FUHDQGR�OH�FRQGL]LRQL�SHU�XQD�WUDVIRUPD]LRQH�SURIRQGD�GHOO·RUJDQL]]D]LRQH�DQFKH�GHO�VLVWHPD�GHOOH�
8QLYHUVLWj� QHO� VXR� FRPSOHVVR�� FKH� VDUj� PDJJLRUPHQWH� YLVLELOH� D� SDUWLUH� GDO� ������ TXDQGR� JOL�
RELHWWLYL�3155�VDUDQQR�DXVSLFDELOPHQWH�SHUVHJXLWL��

/D� SUHGLVSRVL]LRQH� GHO� SLDQR� GHL� IDEELVRJQL� GL� SHUVRQDOH� q� YROWD� D�
SURJUDPPDUH� H� GHILQLUH� LO� ELVRJQR� GL� ULVRUVH� XPDQH� LQ� FRUUHOD]LRQH� FRQ� L� ULVXOWDWL� GD�
UDJJLXQJHUH��LQ�WHUPLQL�GL�SURGRWWL��VHUYL]L�H�DQFKH�GL�FDPELDPHQWR�GHL�PRGHOOL�RUJDQL]]DWLYL��
VHPSUH�LQ�EDVH�DO�SULQFLSLR�JXLGD�GHOO·RWWLPDOH�LPSLHJR�GHOOH�ULVRUVH�SXEEOLFKH��'D�TXHVWR�SXQWR�
GL� YLVWD�� q� DOORUD� LPSRUWDQWH� HYLGHQ]LDUH� FRPH� O·$WHQHR� VLD� LPSHJQDWR� LQ� XQ� SHUFRUVR� GL�
ULRUJDQL]]D]LRQH�H�UD]LRQDOL]]D]LRQH�GHOOH�VWUXWWXUH�GHOO·$PPLQLVWUD]LRQH��FKH�KD�SUHVR�DYYLR�
DOOD� ILQH� GHO� ����� FRQ� XQD� SULPD� ULGHILQL]LRQH� GHOO·DVVHWWR� RUJDQL]]DWLYR� GHOOH� VWUXWWXUH�
GHOO·$PPLQLVWUD]LRQH�&HQWUDOH�H�FKH�QHO������VL�q�LQGLUL]]DWR�DQFKH�DOOH�VWUXWWXUH�GLSDUWLPHQWDOL��

3HU�TXDQWR�ULJXDUGD�TXHVWH�XOWLPH��D�VHJXLWR�GHO�FHQVLPHQWR�H�GHOOD�FODVVLILFD]LRQH�GHOOH�SULQFLSDOL�
WLSRORJLH�GL�DWWLYLWj�VYROWH�GDO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�ELEOLRWHFDULR�LQ�VHUYL]LR�SUHVVR�L�
'LSDUWLPHQWL��VL�q�JLXQWL�D�WUDWWHJJLDUH�SHU�FLDVFXQD�GHOOH�DUHH�VFLHQWLILFR�GLVFLSOLQDUL��8PDQLVWLFR�
6RFLDOH��6FLHQWLILFR�7HFQRORJLFD�H�0HGLFR�6DQLWDULD��XQ�QXRYR�PRGHOOR�RUJDQL]]DWLYR�LQWHUQR�LQ�
JUDGR�GL�RULHQWDUH�OD�SUHYLVLRQH�GHL�IDEELVRJQL�GL�SHUVRQDOH�H�SHUFRUVL�GL�IRUPD]LRQH�ILQDOL]]DWL�
D� JDUDQWLUH�XQD� ULTXDOLILFD]LRQH�GHO� SHUVRQDOH�H�D�SHUVHJXLUH�JOL� RELHWWLYL� GHL� SLDQL� WULHQQDOL�GL�
'LSDUWLPHQWR�� 2OWUH� D� FLz�� SHU� IDYRULUH� H� SRWHQ]LDUH� LO� UDFFRUGR�� OD� FROODERUD]LRQH� H� OD�
FRPXQLFD]LRQH� FRQ� JOL� XIILFL� FRPSHWHQWL� GHOO·$PPLQLVWUD]LRQH� &HQWUDOH�� DOO·LQWHUQR� GHL�
'LSDUWLPHQWL� VRQR�VWDWH� LVWLWXLWH� OH�5HWL�GL�FRRUGLQDPHQWR�GHOOH�FRPSHWHQ]H�GL�$WHQHR�� L�FXL�
UHIHUHQWL��LQGLYLGXDWL�DWWUDYHUVR�VSHFLILFL�SURYYHGLPHQWL��VRQR�VRJJHWWL�D�YHULILFD�H�DJJLRUQDPHQWR�
SHULRGLFR�� /·LVWLWX]LRQH� GHOOH� 5HWL� KD� FRLQYROWR� OH� DUHH� GHOOD� 'LGDWWLFD�� GHOOD� 5LFHUFD� H� 7HU]D�
0LVVLRQH��GHOO·,&7��GHOOD�9LJLODQ]D�H�3XOL]LH��GHOO·$QWLFRUUX]LRQH��7UDVSDUHQ]D�H�3ULYDF\��GHL�6HUYL]L�
7HFQLFL���

7DOH�SURFHVVR�GL�ULRUJDQL]]D]LRQH�H�UD]LRQDOL]]D]LRQH�GHOO·DVVHWWR�RUJDQL]]DWLYR�GHOO·$WHQHR��DOOR�
VWDWR�GHOO·DUWH�VL�LQWUHFFLD�FRQ�XQD�VHULH�GL�IDWWRUL��DQFKH�FRQWHVWXDOL��FKH�q�LPSRUWDQWH�WHQHUH�LQ�
FRQVLGHUD]LRQH��,Q�SULPR�OXRJR��QHO�PRPHQWR�LQ�FXL�YLHQH�VFULWWR�LO�SUHVHQWH�SLDQR��QRQ�q�DQFRUD�
VWDWR� VWLSXODWR� LO�&RQWUDWWR� &ROOHWWLYR� 1D]LRQDOH� GL� /DYRUR� �&&1/� ����������� GHO� &RPSDUWR�
8QLYHUVLWj�H�5LFHUFD��,Q�TXHVWD�IDVH�YL�q�GXQTXH�DQFRUD�LQFHUWH]]D�VXOOH�OHYH�GL�JHVWLRQH�H�VYLOXSSR�
GHO� SHUVRQDOH� GHOO·XQLYHUVLWj� SHU� L� SURVVLPL� DQQL� H� VXOOH� FRQVHJXHQ]H� VXOOD� FRQWUDWWD]LRQH�
LQWHJUDWLYD��/·$WHQHR�VWD�LQROWUH�PHWWHQGR�LQ�FDPSR�XQ�FRQVLGHUHYROH�VIRU]R�RUJDQL]]DWLYR�SHU�
DWWXDUH� OH� LQL]LDWLYH� GHO� 3155� H� DWWUH]]DUVL� LQ� YLVWD� GHOOH� GLYHUVH� OLQHH� SURJHWWXDOL� FKH�
SRWUHEEHUR� YHGHUOR� FRLQYROWR� LQ� SDUWHQDULDWL� HVWHVL�� 3HU� TXHVWR� O·$WHQHR� VL� q� GRWDWR� GL� XQ�
PRGHOOR�RUJDQL]]DWLYR�GL�DWWXD]LRQH�GHO�3155��FRQ�XQ�WDYROR�SHUPDQHQWH�GL�FRRUGLQDPHQWR��H�KD�
SUHYLVWR�LO�SRWHQ]LDPHQWR�GHOOD�FDSDFLWj�DPPLQLVWUDWLYD�GHOOH�VWUXWWXUH�PDJJLRUPHQWH�LPSHJQDWH�
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QHOOD� JHVWLRQH� GHL� SURJHWWL�� FRQ� O·RELHWWLYR� GL� DGDWWDUVL� SURQWDPHQWH� DJOL� VFHQDUL� FKH� VL�
SUHILJXUDQR���

,Q�TXHVW·RWWLFD� OD�GHILQL]LRQH�GHOOD�VRVWHQLELOLWj�GHO�WUDVIHULPHQWR�GHL�'LSDUWLPHQWL�VFLHQWLILFL�
SUHVVR� LO� QXRYR� &DPSXV� 0LQG� H� OD� UHDOL]]D]LRQH� GL� XQ� &DPSXV� 8PDQLVWLFR� H� 3ROR� 'LJLWDOH�
QHOO·$UHD�GL�0LODQR�&LWWj�6WXGL�DVVXPHUj�XQ�UXROR�FUXFLDOH�QHOOR�VYLOXSSR�RUJDQL]]DWLYR�H�QHOOH�
VFHOWH� VXO� SHUVRQDOH� FKH� VDUDQQR� DGRWWDWH�� 4XHVWR� SDVVDJJLR� VDUj� IRQGDPHQWDOH� SHU� OD�
VWDELOL]]D]LRQH�GHOO·$WHQHR�VHFRQGR�XQ�DVVHWWR�PXOWLSRODUH��LQFOXVLYR��ROWUH�FKH�GHL�&DPSXV�QHL�
GXH�QXRYL�SROL�DSSHQD�FLWDWL��GL�XQ·$UHD�&HQWUR��GHO�SROR�GL�/RGL�GHGLFDWR�DOOD�0HGLFLQD�9HWHULQDULD�
H�GHO�SROR�81,0217�GL�(GROR�GHGLFDWR�DOOR�VYLOXSSR�GHL�WHUULWRUL�PRQWDQL���

�

���� /D� ULRUJDQL]]D]LRQH� GHOOH� SURFHGXUH� GL� UHFOXWDPHQWR� GHO�
SHUVRQDOH�7$%�

,�PXWDWL�VFHQDUL�GL�FRQWHVWR��FRPH�VRSUD�GHOLQHDWL��FRPSRUWDQR�LQHYLWDELOPHQWH�DQFKH�OD�QHFHVVLWj�
GL�XQ�DJJLRUQDPHQWR�GHL�WUDGL]LRQDOL�PRGHOOL�GL�RUJDQL]]D]LRQH�H�JHVWLRQH�GHO�UHFOXWDPHQWR�GHO�
SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�ELEOLRWHFDULR��

'D�TXHVWR�SXQWR�GL�YLVWD��O·RULHQWDPHQWR�DOOD�TXDOLWj�GHL�UHFOXWDPHQWL�q�XQ�SULQFLSLR�FKH�JXLGD�
O·$PPLQLVWUD]LRQH� H� FRQWLQXHUj� DG� HVVHUH� VHPSUH� SULRULWDULR�� 3HU� FRQVHJXLUH� WDOH� RELHWWLYR��
RFFRUUH�WXWWDYLD�LQVHULUH�DOFXQL�FRUUHWWLYL�DO�PRGHOOR�JHVWLRQDOH�DWWXDOH��

,QROWUH��RFFRUUH�ULGXUUH�OH�WHPSLVWLFKH�SURFHGXUDOL�GHL�UHFOXWDPHQWL��FKH�DOOR�VWDWR�DWWXDOH�QRQ�
FRQVHQWRQR�DOOH�VWUXWWXUH��XQD�YROWD�DVVHJQDWH�OH�ULVRUVH��GL�SRWHU�GLVSRUUH�GHOOH�XQLWj�GL�SHUVRQDOH�
ULFKLHVWH�LQ�WHPSL�UDJLRQHYROL�H�FHUWL���

/·RULHQWDPHQWR� DOOD� TXDOLWj� YHUUj� SHUVHJXLWR� DWWUDYHUVR� O·DFFRUSDPHQWR�� RYH� SRVVLELOH�� GHOOH�
SURFHGXUH� FRQFRUVXDOL� GHOO·$PPLQLVWUD]LRQH� H� GHOOH� VWUXWWXUH� GLSDUWLPHQWDOL�� FRQ� SDUWLFRODUH�
ULIHULPHQWR� DOOH� SURFHGXUH� FKH� SUHYHGRQR� LO� UHFOXWDPHQWR� GL� SURILOL� DPPLQLVWUDWLYL� FRVLGGHWWL�
´JHQHUDOLVWLµ�� FLRq� SURILOL� GL� DPSLD� FROORFDELOLWj� QHO� FRQWHVWR� RUJDQL]]DWLYR� GHOO·$WHQHR�� FKH�
WURYHUDQQR�QHOOH�VWUXWWXUH�GL�GHVWLQD]LRQH�LO�PLJOLRU�XWLOL]]R��IXQ]LRQDOH�DL�SURFHVVL�GHOOH�VWUXWWXUH�
VWHVVH�� ,Q� WDOL�DPELWL�� VDUDQQR�SRL�DWWLYDWL�SURFHVVL�GL� IRUPD]LRQH�H�ULTXDOLILFD]LRQH�GHGLFDWL� �VL�
YHGD�D�TXHVWR�SURSRVLWR�OD�VH]LRQH�������

1HOO·DPELWR�GHO�VLVWHPD�GL�DFFRUSDPHQWR�GHL�FRQFRUVL��VDUj�GHILQLWR�XQ�VLVWHPD�FKH�SHUPHWWD�GL�
XWLOL]]DUH� OR� VWUXPHQWR� QRUPDWLYR� GHL� SRVWL� ULVHUYDWL� DO� SHUVRQDOH� LQWHUQR�� QHOO·RWWLFD� GL� XQ�
XWLOL]]R� UD]LRQDOH� GHOOH� ULVRUVH� H� FRQ� OD� ILQDOLWj� GL� ULFRQRVFHUH� H� YDORUL]]DUH� OH� FRPSHWHQ]H�
SURIHVVLRQDOL�VYLOXSSDWH�GDO�SHUVRQDOH��LQ�EDVH�DOOH�VSHFLILFKH�HVLJHQ]H�GHOO·$PPLQLVWUD]LRQH���

6DUDQQR�LQROWUH�SUHYLVWL�FRQFRUVL�ULVHUYDWL�LQ�DGHPSLPHQWR�DJOL�REEOLJKL�GHOOD�OHJJH����PDU]R�������
Q�����´1RUPH�SHU�LO�GLULWWR�DO� ODYRUR�GHL�GLVDELOLµ�H�SHU�XOWHULRUL�FDWHJRULH�SURWHWWH� LQGLYLGXDWH�
GDOOD�/HJJH����QRYHPEUH������Q������H�GDOOD�VWHVVD�OHJJH����PDU]R�������Q������TXHVWL�XOWLPL�VRQR�
GHWWDJOLDWL�QHOOD�VH]LRQH�����VXL�UHFOXWDPHQWL�VSHFLDOL���

�
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����6WUDWHJLH�SHU�OD�FRSHUWXUD�GHL�IDEELVRJQL�

$�SDUWLUH� GD� TXHVW·DQQR�� O·$WHQHR�KD� DYYLDWR� XQD� SURJUDPPD]LRQH� FRQJLXQWD� GHL� IDEELVRJQL� GL�
SHUVRQDOH�7$%�H�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH��/D�SURJUDPPD]LRQH�GHO�SHUVRQDOH�GRFHQWH�H�
ULFHUFDWRUH�VHJXH�L�FULWHUL�SUHVHQWDWL�QHOOD�VH]LRQH�GHGLFDWD������3HUVRQDOH�GRFHQWH�H�ULFHUFDWRUH��
LO�VLVWHPD�GL�GLVWULEX]LRQH�GHOOH�ULVRUVH���3HU�TXDQWR�ULJXDUGD�OD�SURJUDPPD]LRQH�GHL�IDEELVRJQL�
GHO� SHUVRQDOH� 7$%�� q� VWDWD� SHU� OD� SULPD� YROWD� LQWURGRWWD� XQD� SURFHGXUD� LQIRUPDWLFD� FKH� KD�
FRQVHQWLWR�GL�ULOHYDUH�L�IDEELVRJQL�GL�'LSDUWLPHQWL��&HQWUL�H�VWUXWWXUH�GHOO·$PPLQLVWUD]LRQH�VX�EDVH�
WULHQQDOH�� ,� IDEELVRJQL� VRQR�DQDOL]]DWL�QHOOD� VH]LRQH�����3HUVRQDOH�7$%��DQDOLVL�GHL� IDEELVRJQL�
GHOOH�VWUXWWXUH��3RLFKp�OD�ULFKLHVWD�GL�SHUVRQDOH�7$%�q�ULVXOWDWD�HVWUHPDPHQWH�HOHYDWD��DQFKH�
D�FDXVD�GHOOH�QXPHURVH�FHVVD]LRQL��OD�FRSHUWXUD�GHL�IDEELVRJQL�ULVSRQGHUj�DL�VHJXHQWL�FULWHUL��FKH�
O·$WHQHR�LQWHQGH�DGRWWDUH�LQ�IXQ]LRQH�GHOOH�DWWLYLWj�GD�VYROJHUH�QHOOH�GLYHUVH�IDVL���

�� SRWHQ]LDPHQWR� GHOOH� VWUXWWXUH�PDJJLRUPHQWH� FRLQYROWH� GDOO·DWWXD]LRQH� GHL� SURJHWWL� GHO�
3155��

�� SRWHQ]LDPHQWR�GHJOL�RUJDQLFL�GHULYDQWH�GDOOD�ULRUJDQL]]D]LRQH�GHOO·$PPLQLVWUD]LRQH�H�GDOOR�
VYLOXSSR�GHOO·$WHQHR�VHFRQGR�XQ�DVVHWWR�PXOWLSRODUH��LQ�EDVH�DO�UDJJLXQJLPHQWR�GL�VWDQGDUG�
GL�VHUYL]LR�HIILFDFL�HG�HIILFLHQWL���

�� FRPSOHWDPHQWR� GHL� PRGHOOL� RUJDQL]]DWLYL� GLSDUWLPHQWDOL� ´D� UHWHµ�� D� SDUWLUH�
GDOO·LQGLYLGXD]LRQH�SULRULWDULD�GHL�UHIHUHQWL�GHOOH�5HWL�GHOOD�5LFHUFD�H�GHOOD�'LGDWWLFD��

�� DVVXQ]LRQH�GL�SHUVRQDOH�WHFQLFR�D�VHUYL]LR�GL�SL��VWUXWWXUH��

�� DVVXQ]LRQH�GL�&ROODERUDWRUL�HG�(VSHUWL�/LQJXLVWLFL��&(/��D�WHPSR�LQGHWHUPLQDWR��

�� VWDELOL]]D]LRQH�GHO�SHUVRQDOH�D�WHPSR�GHWHUPLQDWR�H�YDORUL]]D]LRQH�GHO�SHUVRQDOH�LGRQHR�
LQVHULWR�LQ�JUDGXDWRULH�GL�FRQFRUVR�LQ�FRUVR�GL�YDOLGLWj��DO�ILQH�GL�YDORUL]]DUH�H�LQWHJUDUH�
QHOO·RUJDQL]]D]LRQH�FRPSHWHQ]H��FDSDFLWj�H�SURIHVVLRQDOLWj�DFTXLVLWH��

�� VRVWLWX]LRQH�GHO�SHUVRQDOH�FHVVDWR��RYH�QHFHVVDULD��

1HOO·RWWLFD�GL�GDUH�ULVSRVWD�DL�IDEELVRJQL�ULOHYDWL��q�LQROWUH�LPSRUWDQWH�VRWWROLQHDUH�FKH�OD�OHJJH�GL�
%LODQFLR��OHJJH����GLFHPEUH�������Q��������GL�FXL�VL�DWWHQGRQR�L�GHFUHWL�DWWXDWLYL��SUHYHGH�SHU�LO�
SURVVLPR�TXLQTXHQQLR�O·DVVXQ]LRQH�GL�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�H�7$%�LQ�GHURJD�DOOH�YLJHQWL�
IDFROWj�DVVXQ]LRQDOL�DO�ILQH�GL�IDYRULUH�LO�JUDGXDOH�UDJJLXQJLPHQWR�GL�VWDQGDUG�HXURSHL�LQ�RUGLQH�
DO�UDSSRUWR�WUD�LO�QXPHUR�GHO�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�H�GHO�SHUVRQDOH�7$%�H�TXHOOR�
GHJOL� VWXGHQWL� �6H]LRQH���$UW����FRPPD����� OHWWHUD�D���/D� OHJJH�GL�%LODQFLR�SUHYHGH� LQROWUH��D�
GHFRUUHUH�GDO�������OR�VWDQ]LDPHQWR�GL����PLOLRQL�GL�HXUR�FRPSOHVVLYL�SHU�OD�YDORUL]]D]LRQH�GHO�
SHUVRQDOH�7$%� LQ� UDJLRQH�GHOOH� VSHFLILFKH�DWWLYLWj� VYROWH�� QRQFKp�SHU� LO� UDJJLXQJLPHQWR�GL� SL��
HOHYDWL�RELHWWLYL�QHOO·DPELWR�GHOOD�GLGDWWLFD��GHOOD�ULFHUFD�H�GHOOD�WHU]D�PLVVLRQH��6H]LRQH���$UW����
FRPPD�����OHWWHUD�E���,Q�WDOH�FRQWHVWR��JOL�VWUXPHQWL�GL�FRSHUWXUD�GHL�IDEELVRJQL�VDUDQQR�LPSLHJDWL�
DL� ILQL� GHO� PLJOLRUDPHQWR� FRQWLQXR� GHOO·RIIHUWD� IRUPDWLYD�� GHOOD� SURPR]LRQH�
GHOO·LQWHUQD]LRQDOL]]D]LRQH� H� GHOOD� UHDOL]]D]LRQH� GL� VHUYL]L� GL� VXSSRUWR� DOOD� ULFHUFD� LQ� JUDGR� GL�
DWWUDUUH� L� PLJOLRUL� WDOHQWL� LQ� OLQHD� FRQ� OH� SROLWLFKH� VWDELOLWH� GDOO·$OOHDQ]D� �� (8�� H� FRQ� OD�
UHDOL]]D]LRQH�GHO�QXRYR�&DPSXV�0LQG���
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���,O�SHUVRQDOH�GHOO·$WHQHR�
/D�VH]LRQH�IRUQLVFH�XQ�TXDGUR�GHVFULWWLYR�GHO�SHUVRQDOH�GHOO·$WHQHR�´DV�LVµ��RYYHURVLD�IRWRJUDID�OD�
VLWXD]LRQH�GHO�SHUVRQDOH�GHOO·RUJDQL]]D]LRQH�SHU�FRPH�VL�SUHVHQWD�DO����GLFHPEUH��������

,Q� SDUWLFRODUH�� VRQR� ULSRUWDWL� L� GDWL� VXOOD� QXPHURVLWj� GHO� SHUVRQDOH� GRFHQWH� H� ULFHUFDWRUH�� GHO�
SHUVRQDOH�7$%��'LULJHQWH�H�&(/�� q�SUHVHQWDWD�XQ·DQDOLVL�GHO� UDSSRUWR�SHUVRQDOH�7$%�SHUVRQDOH�
GRFHQWH�H�ULFHUFDWRUH�GL�8QLPL�LQ�FKLDYH�FRPSDUDWD��VRQR�DQDOL]]DWL�L�GDWL�UHODWLYL�DOOH�FHVVD]LRQL�
GHO�WULHQQLR�����������H�L�GDWL�SUHYLVLRQDOL�VXOOH�FHVVD]LRQL�QHO�WULHQQLR�������������

�

�����1XPHURVLWj�GHO�SHUVRQDOH�

/D�WDEHOOD���ULSRUWD�L�GDWL�VXOOD�QXPHURVLWj�GHO�SHUVRQDOH�GL�8QLPL�D�WHPSR�LQGHWHUPLQDWR��7,��H�
GHWHUPLQDWR��7'��DO����GLFHPEUH�������FKH�UDJJLXQJH�QHO�FRPSOHVVR������XQLWj��/D�FRQVLVWHQ]D�
GHO�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�q�SUHVHQWDWD�FRQ�ULIHULPHQWR�DO�UXROR��SURIHVVRUH�DVVRFLDWR��
3$��SURIHVVRUH�RUGLQDULR��32��SURIHVVRUH�VWUDRUGLQDULR��36���ULFHUFDWRUH�D�WHPSR�GHWHUPLQDWR��5'��
ULFHUFDWRUH�XQLYHUVLWDULR��58���OD�FRQVLVWHQ]D�GHO�SHUVRQDOH�7$%�FRQ�ULIHULPHQWR�DOOD�FDWHJRULD��%��
&��'��(3���/D�WDEHOOD�ULSRUWD�LQROWUH�OD�QXPHURVLWj�GHL�&ROODERUDWRUL�HG�(VSHUWL�/LQJXLVWLFL��&(/��H�
GHO�SHUVRQDOH�'LULJHQWH��
�

7DEHOOD����3HUVRQDOH�GL�8QLPL�FRQ�UXROR�DWWLYR�LQ�VHUYL]LR�DO����GLFHPEUH������

dŝƉŽ�ŽƌŐĂŶŝĐŽ� ZhK>Kͬ��d�'KZ/�� d/� d�� dŽƚĂůĞ�
�K��Ed/� WK� ϲϱϰ� � ϲϱϰ�
�K��Ed/� W�� ϵϰϭ�

�
ϵϰϭ�

�K��Ed/� W^�
�

Ϯ� Ϯ�
Z/��Z��dKZ/� Zh� ϮϳϬ� � ϮϳϬ�
Z/��Z��dKZ/� Z��

�
ϰϰϮ� ϰϰϮ�

Wd��� �� Ϯϭϵ� Ϭ� Ϯϭϵ�
Wd��� �� ϴϵϵ� ϭϯ� ϵϭϮ�
Wd��� �� ϳϮϭ� ϯϬ� ϳϱϭ�
Wd��� �W� ϴϵ� Ϭ� ϴϵ�
Wd��� dĞĐŶŽůŽŐŽ��� Ϭ� ϭϬ� ϭϬ�
Wd��� dĞĐŶŽůŽŐŽ��W� Ϭ� ϳ� ϳ�
Wd��� �ŽŵĂŶĚŽ�ŝŶ�ĞŶƚƌĂƚĂ� Ϯ� Ϭ� Ϯ�
�ŝƌŝŐĞŶƚŝ� �ŝƌŝŐĞŶƚŝ� ϵ� ϭ� ϭϬ�
��>� �ŽůůĂďŽƌĂƚŽƌŝ�ůŝŶŐƵŝƐƚŝĐŝ� ϯϬ� Ϭ� ϯϬ�
dKd�>�� �� �� �� ϰϯϯϵ�

)RQWH�GDWL�� %DQFD�GDWL�&6$�GL� JHVWLRQH�GHO� SHUVRQDOH�� (ODERUD]LRQH�D� FXUD�GHOOD�'LUH]LRQH� 6YLOXSSR�2UJDQL]]DWLYR�H�
*HVWLRQH�GHO�3HUVRQDOH�

�������������������������������������������������
��,O�UXROR�GHO�3URIHVVRUH�VWUDRUGLQDULR�D�WHPSR�GHWHUPLQDWR�q�SUHYLVWR�GDOO·DUWLFROR����FRPPD����GHOOD�/HJJH�����GHO�
������6L�WUDWWD�GL�XQD�ILJXUD�GL�SURIHVVRUH�FRQ�FRQWUDWWR�GL���DQQL�ULQQRYDELOH�SHU�XOWHULRUL���DQQL��ILQDQ]LDWR�GD�VRJJHWWL�
HVWHUQL�SHU�DWWLYLWj�GL�ULFHUFD��ULVHUYDWR�D�FRORUR�FKH�KDQQR�FRQVHJXLWR�O·LGRQHLWj�SHU�OD�IDVFLD�GHL�SURIHVVRUL�RUGLQDUL��
RYYHUR�D�VRJJHWWL�LQ�SRVVHVVR�GL�HOHYDWD�TXDOLILFD]LRQH�VFLHQWLILFD�H�SURIHVVLRQDOH��
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)UD� LO� SHUVRQDOH�GRFHQWH�H� ULFHUFDWRUH� ULFRSURQR� LO� UXROR�GL� SURIHVVRUH� DVVRFLDWR� ����XQLWj�GL�
SHUVRQDOH��VHJXLWH�GD�����XQLWj�QHO�UXROR�GL�SURIHVVRUH�RUGLQDULR������XQLWj�QHO�UXROR�GL�ULFHUFDWRUH�
D�WHPSR�GHWHUPLQDWR��57'�$�H�57'�%��H�����XQLWj�QHO�UXROR�GL�ULFHUFDWRUH�XQLYHUVLWDULR���

)UD�LO�SHUVRQDOH�7$%��OD�FDWHJRULD�SL��UDSSUHVHQWDWD�q�OD�&��FXL�DIIHULVFRQR�����XQLWj�GL�SHUVRQDOH�
D�WHPSR�LQGHWHUPLQDWR�H����D�WHPSR�GHWHUPLQDWR��VHJXLWD�GDOOD�FDWHJRULD�'��GL�FXL�IDQQR�SDUWH�
����XQLWj�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�H����D�WHPSR�GHWHUPLQDWR������XQLWj�GL�SHUVRQDOH�
D�WHPSR�LQGHWHUPLQDWR�DIIHULVFRQR�DOOD�FDWHJRULD�%�����XQLWj�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�
DOOD� FDWHJRULD� (3�� &RPSOHWDQR� O·RUJDQLFR� ��� WHFQRORJL� '� H� �� WHFQRORJL� (3� DVVXQWL� D� WHPSR�
GHWHUPLQDWR�DL�VHQVL�GHOO·DUW�����ELV�GHOOD�OHJJH�Q���������������FROODERUDWRUL�HG�HVSHUWL�OLQJXLVWLFL�
�&(/������GLULJHQWL�GL�FXL���D�WHPSR�GHWHUPLQDWR���

/D�7DEHOOD����UHODWLYD�DO�SHUVRQDOH�7$%�H�'LULJHQWH�SHU�DUHD��PRVWUD�FRPH��FRPSOHVVLYDPHQWH��
O·DUHD� D� FXL� DIIHULVFH�SL�� SHUVRQDOH� 7$%� q� TXHOOD� ´WHFQLFD�� WHFQLFR�VFLHQWLILFD� HG� HODERUD]LRQH�
GDWLµ��FRQ�����XQLWj�GL�SHUVRQDOH��VHJXLWD�GDOO·DUHD�´DPPLQLVWUDWLYDµ��FRQ�����XQLWj�GL�SHUVRQDOH�
H�GDOO·DUHD�´DPPLQLVWUDWLYD�JHVWLRQDOHµ�FRQ�����XQLWj�GL�SHUVRQDOH��3HU�QXPHURVLWj��VHJXRQR�OH�
DUHH�´VHUYL]L�JHQHUDOL�H�WHFQLFLµ������XQLWj�GL�SHUVRQDOH��H�´ELEOLRWHFKHµ������XQLWj�GL�SHUVRQDOH���
FKH�SUHVHQWDQR�VROR�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR��

�

7DEHOOD����3HUVRQDOH�7$%�H�'LULJHQWH�SHU�DUHD��LQ�VHUYL]LR�DO����GLFHPEUH�������

�Z���
d�� d/�

dŽƚĂůĞ��
�� �� �ŝƌŝŐĞŶƚĞ� dĞĐŶŽůŽŐŝ� �� �� �� �W� �ŽŵĂŶĚŽ� �ŝƌŝŐĞŶƚĞ�

�ƌĞĂ�
ĂŵŵŝŶŝƐƚƌĂƚŝǀĂ� ϭϮ� � � � ϲϯ� ϱϬϭ� � � � � ϱϳϲ�

�ƌĞĂ�
ĂŵŵŝŶŝƐƚƌĂƚŝǀĂͲ
ŐĞƐƚŝŽŶĂůĞ�

� ϭϰ� � � � � ϯϮϵ� ϰϯ� Ϯ� � ϯϴϴ�

�ƌĞĂ�
ďŝďůŝŽƚĞĐŚĞ�

� � � � � ϵϳ� ϰϬ� ϵ� � � ϭϰϲ�

�ƌĞĂ�ƐĞƌǀŝǌŝ�
ŐĞŶĞƌĂůŝ�Ğ�
ƚĞĐŶŝĐŝ�

� � � � ϭϱϲ� � � � � � ϭϱϲ�

�ƌĞĂ�ƐŽĐŝŽͲ
ƐĂŶŝƚĂƌŝĂ� ϭ� � � � � ϵ� ϰ� � � � ϭϰ�

�ƌĞĂ�ƚĞĐŶŝĐĂ͕�
ƚĞĐŶŝĐŽͲ
ƐĐŝĞŶƚŝĨŝĐĂ�ĞĚ�
ĞůĂďŽƌĂǌŝŽŶĞ�
ĚĂƚŝ�

� ϭϲ� � � � ϮϵϮ� ϯϰϴ� ϯϳ� � � ϲϵϯ�

�ŝƌŝŐĞŶǌĂ� � � ϭ� � � � � � � ϵ� ϭϬ�
dĞĐŶŽůŽŐŝ� � � � ϭϳ� � � � � � � ϭϳ�
dŽƚĂůĞ�
ĐŽŵƉůĞƐƐŝǀŽ� ϭϯ� ϯϬ� ϭ� ϭϳ� Ϯϭϵ� ϴϵϵ� ϳϮϭ� ϴϵ� Ϯ� ϵ� ϮϬϬϬ�

)RQWH�GDWL�� %DQFD�GDWL�&6$�GL� JHVWLRQH�GHO� SHUVRQDOH�� (ODERUD]LRQH�D� FXUD�GHOOD�'LUH]LRQH� 6YLOXSSR�2UJDQL]]DWLYR�H�
*HVWLRQH�GHO�3HUVRQDOH�
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���� ,O� UDSSRUWR� SHUVRQDOH� 7$%�SHUVRQDOH� 'RFHQWH� H� 5LFHUFDWRUH��
/·8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�LQ�FKLDYH�FRPSDUDWD�
$L� ILQL� GHOOD� SURJUDPPD]LRQH� ���������� H� DQFKH� DOOD� OXFH� GHJOL� RULHQWDPHQWL� GHOOD� OHJJH� GL�
%LODQFLR��FKH�LQWHQGH�IDYRULUH�LO�JUDGXDOH�UDJJLXQJLPHQWR�GL�VWDQGDUG�HXURSHL�LQ�RUGLQH�DO�UDSSRUWR�
IUD�LO�QXPHUR�GHO�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�H�GHO�SHUVRQDOH�7$%�H�TXHOOR�GHJOL�VWXGHQWL��q�
LQWHUHVVDQWH�FRQIURQWDUH�LO�UDSSRUWR�IUD�SHUVRQDOH�7$%�H�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�GL�8QLPL�
FRQ�TXHOOR�GL�$WHQHL�LWDOLDQL�FRPSDUDELOL�SHU�QXPHUR�GL�VWXGHQWL��SL��GL���PLOD���FRQ�JOL�$WHQHL�FKH�
KDQQR� RWWHQXWR� OD� YDOXWD]LRQH� ´$µ� DOOD� YLVLWD� &(9� H� FRQ� O·8QLYHUVLWj� GL� +HLGHOEHUJ�� 8QLYHUVLWj�
SDUWQHU�GL��(8���FKH�SXEEOLFD�GDWL�HVWUDLELOL�VXO�UDSSRUWR�SHUVRQDOH�7$%�H�SHUVRQDOH�GRFHQWH�H�
ULFHUFDWRUH��1HOOD�WDEHOOD���H�QHO�JUDILFR�VRWWRVWDQWH�VRQR�L�ULSRUWDWL�JOL�XOWLPL�GDWL�FRPSDUDWLYL�
GLVSRQLELOL��UHODWLYL�DOO·DQQR��������

�

7DEHOOD����5DSSRUWR�SHUVRQDOH�7$%�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�LQ�GLYHUVL�$WHQHL��������

�d�E�K� Wd��� �K��Ed/� Z�WWKZdK� hE/D/�

,�/��>��Z'� ϮϮϴϱ� ϭϲϵϮ� ϭϯϱ͕Ϭϱй� ϵϬ͕ϱϱй�
^�W/�E��� ϯϱϵϬ� ϯϯϰϬ� ϭϬϳ͕ϰϵй� ϵϬ͕ϱϱй�
W��Ks�� Ϯϯϱϲ� Ϯϯϭϱ� ϭϬϭ͕ϳϳй� ϵϬ͕ϱϱй�
�K>K'E�� Ϯϴϳϱ� Ϯϴϰϵ� ϭϬϬ͕ϵϭй� ϵϬ͕ϱϱй�
D/>�EK� ϭϵϵϮ� �ϮϮϬϬ� ϵϬ͕ϱϱй� ϵϬ͕ϱϱй�

D��/����s�Η�Η� ϭϭϰϯ� ϭϮϬϱ� ϵϰ͕ϴϳй� ϵϬ͕ϱϱй�
D��/��'Z�E�/� ϮϮϭϵ� Ϯϯϯϯ� ϵϱ͕ϭϭй� ϵϬ͕ϱϱй�

)RQWH�GDWL��ŚƚƚƉ͗ͬͬƵƐƚĂƚ͘ŵŝƵƌ͘ŝƚͬĚĂƚŝͬĚŝĚĂƚƚŝĐĂͬŝƚĂůŝĂͬĂƚĞŶĞŝͲƐƚĂƚĂůŝ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƵŶŝͲŚĞŝĚĞůďĞƌŐ͘ĚĞͬĞŶͬƵŶŝǀĞƌƐŝƚǇͬĨĂĐƚƐͲ
ĨŝŐƵƌĞƐͬƉĞƌƐŽŶŶĞů���

(ODERUD]LRQH�D�FXUD�GHOOD�'LUH]LRQH�6YLOXSSR�2UJDQL]]DWLYR�H�*HVWLRQH�GHO�3HUVRQDOH�

�
*UDILFR����&RQIURQWR�UDSSRUWR�SHUVRQDOH�7$%�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�LQ�GLYHUVL�$WHQHL��������

�
3HU� TXDQWR� ULJXDUGD� OD� FRPSDUD]LRQH� D� OLYHOOR� QD]LRQDOH�� LO� UDSSRUWR� SHUVRQDOH� 7$%�SHUVRQDOH�
GRFHQWH� H� ULFHUFDWRUH� GL� 8QLPL� ��������� ULVXOWD� DPSLDPHQWH� LQIHULRUH� D� TXHOOR� GHJOL� $WHQHL�

ϲϬй

ϳϬй

ϴϬй

ϵϬй

ϭϬϬй

ϭϭϬй

ϭϮϬй

ϭϯϬй

ϭϰϬй

ϲϬй

ϳϬй

ϴϬй

ϵϬй

ϭϬϬй

ϭϭϬй

ϭϮϬй

ϭϯϬй

ϭϰϬй

,�/��>��Z' ^�W/�E�� W��Ks� �K>K'E� D/>�EK D��/����s�Η�Η D��/��'Z�E�/

Z�WWKZdK�Wd��ͬ�K��Ed/ hE/D/
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6DSLHQ]D�8QLYHUVLWj�GL�5RPD������������8QLYHUVLWj�GHJOL�6WXGL�GL�3DGRYD������������$OPD�0DWHU�
6WXGLRUXP� 8QLYHUVLWj� GL� %RORJQD� ����������� ,O� UDSSRUWR� SHUVRQDOH� 7$%�SHUVRQDOH� GRFHQWH� H�
ULFHUFDWRUH� GL� 8QLPL� ��������� VL� DWWHVWD� LQROWUH� LQIHULRUH� DOOD� PHGLD� GHJOL� $WHQHL� FKH� KDQQR�
RWWHQXWR�OD�YDOXWD]LRQH�́ $µ�DOOD�YLVLWD�&(9�����������H�DOOD�PHGLD�GHJOL�$WHQHL�´JUDQGLµ�FRQVLGHUDWL�
FRPSDUDELOL�FRQ�8QLPL�������������

,O�FRQIURQWR�IUD�LO�UDSSRUWR�SHUVRQDOH�7$%�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�GL�8QLPL����������H�
GHOO·8QLYHUVLWj�GL�+HLGHOEHUJ�����������PHWWH� LQ�OXFH�� LQYHFH�� OD�SUHVHQ]D�GL�XQ�YHUR�H�SURSULR�
GLYDULR�IUD�OH�GXH�8QLYHUVLWj�SDUWQHU�GL��(8���FKH�YHGH�+HLGHOEHUJ�FRQ�XQ�RUJDQLFR�GL������XQLWj�
GL�SHUVRQDOH�7$%�D�IURQWH�GL������XQLWj�GL�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�H�8QLPL�FRQ������XQLWj�
GL�SHUVRQDOH�7$%�D�IURQWH�GL������XQLWj�GL�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH��

����,O�SHUVRQDOH�FHVVDWR�QHO�WULHQQLR�����������

1HOOD�WDEHOOD���VRQR�ULSRUWDWL�L�GDWL�UHODWLYL�DO�SHUVRQDOH�FHVVDWR�LQ�$WHQHR�QHO�WULHQQLR������������
,O�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�KD�UHJLVWUDWR�LQ�WRWDOH��QHO�WULHQQLR������FHVVD]LRQL��GL�FXL����
XQLWj�GL�SHUVRQDOH�DIIHUHQWL�DO�UXROR�GL�SURIHVVRUH�RUGLQDULR�����DO�UXROR�GL�SURIHVVRUH�DVVRFLDWR�����
GL� ULFHUFDWRUH� XQLYHUVLWDULR�� ���GL� ULFHUFDWRUH� D� WHPSR� GHWHUPLQDWR�� ,O�SHUVRQDOH� 7$%� D� WHPSR�
LQGHWHUPLQDWR��LO�SHUVRQDOH�GLULJHQWH�H�&(/�KDQQR�YLVWR�FRPSOHVVLYDPHQWH��QHOO·DUFR�GHO�WULHQQLR�
�����������XQ�WRWDOH�GL�����FHVVD]LRQL��GL�FXL�����XQLWj�GL�SHUVRQDOH�DIIHUHQWL�DOOD�FDWHJRULD�&�����
DOOD�FDWHJRULD�'�����DOOD�FDWHJRULD�%�����DOOD�FDWHJRULD�(3�HG�XQ·XQLWj�GL�SHUVRQDOH�GLULJHQWH��

7DEHOOD����3HUVRQDOH�FHVVDWR�QHO�WULHQQLR�����������

WĞƌƐŽŶĂůĞ�ĚŽĐĞŶƚĞ�Ğ�ƌŝĐĞƌĐĂƚŽƌĞ�;ƌƵŽůŽͿ� ϮϬϭϵ� ϮϬϮϬ� ϮϬϮϭ� dŽƚĂůĞ�

WK� ϯϳ� Ϯϵ� ϯϯ� ϵϵ�
W�� ϭϵ� Ϯϰ� ϮϬ� ϲϯ�
Zh� ϭϮ� ϴ� ϭϮ� ϯϮ�
Z�� ϯϯ� ϮϮ� ϮϮ� ϳϳ�
dŽƚĂůĞ� ϭϬϭ� ϴϯ� ϴϳ� Ϯϳϭ�
Wd���Ă�ƚĞŵƉŽ�ŝŶĚĞƚĞƌŵŝŶĂƚŽ�;ĐĂƚĞŐŽƌŝĂͿ͕�
ƉĞƌƐŽŶĂůĞ�ĚŝƌŝŐĞŶƚĞ�Ğ���>� ϮϬϭϵ� ϮϬϮϬ� ϮϬϮϭ� dŽƚĂůĞ�

�� ϭϬ� ϭϮ� ϵ� ϯϭ�
�� ϯϳ� ϰϱ� ϱϰ� ϭϯϲ�
�� ϮϬ� ϯϮ� ϯϵ� ϵϭ�
�W� ϭ� ϯ� ϳ� ϭϭ�
�ŝƌŝŐĞŶƚŝ� ϭ� �� �� ϭ�
��>� Ϯ� ϭ� ϲ� ϵ�
dŽƚĂůĞ�� ϳϭ� ϵϯ� ϭϭϱ� Ϯϳϵ�
dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϭϳϮ� ϭϳϲ� ϮϬϮ� ϱϱϬ�
)RQWH��%DQFD�GDWL�3URSHU��(ODERUD]LRQH�D�FXUD�GHOOD�'LUH]LRQH�6YLOXSSR�2UJDQL]]DWLYR�H�*HVWLRQH�GHO�3HUVRQDOH�

�������������������������������������������������
��8QLYHUVLWj�GHJOL�6WXGL�GL�3DGRYD��8QLYHUVLWj�GL�7UHQWR��8QLYHUVLWj�GHJOL�6WXGL�GL�3DUPD��8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��
3ROLWHFQLFR�GL�0LODQR��
��6DSLHQ]D�8QLYHUVLWj�GL�5RPD��8QLYHUVLWj�GHJOL�6WXGL�GL�3DGRYD��$OPD�0DWHU�6WXGLRUXP�8QLYHUVLWj�GL�%RORJQD��8QLYHUVLWj�
GHJOL�6WXGL�GL�7RULQR��8QLYHUVLWj�GHJOL�6WXGL�GL�)LUHQ]H��8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,��3ROLWHFQLFR�GL�0LODQR��
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Ë� LQROWUH� LQWHUHVVDQWH�FRQIURQWDUH� O·DQGDPHQWR� WRWDOH�GHL� FHVVDWL�QHO� WULHQQLR�����������SHU� LO�
SHUVRQDOH�7$%�H�LO�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH��VLQWHWL]]DWR�GDO�*UDILFR����

�

*UDILFR����7RWDOH�FHVVD]LRQL�GHO�SHUVRQDOH�7$%�H�GHO�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�QHO�WULHQQLR������������

�
�

6H�QHO������LO�WRWDOH�GHOOH�FHVVD]LRQL�GHO�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�������VXSHUD�LO�WRWDOH�
GHOOH� FHVVD]LRQL� GHO� SHUVRQDOH� 7$%� ������ QHJOL� DQQL� ����� H� ����� VL� UHJLVWUD� XQ·LQYHUVLRQH� GL�
WHQGHQ]D��FRQ�OH�FHVVD]LRQL�GHO�SHUVRQDOH�7$%�����QHO�����������QHO�������FKH�SURJUHVVLYDPHQWH�
VXSHUDQR�TXHOOH�GHO�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�����QHO����������QHO���������

�

����$QDOLVL�SUHYLVLRQDOH�GHOOH�FHVVD]LRQL�QHO�WULHQQLR�����������

6L�ULSRUWD�GL�VHJXLWR�XQD�DQDOLVL�SUHYLVLRQDOH�GHO�UDJJLXQJLPHQWR�GHL����DQQL�GL�HWj�SHU�LO�SHUVRQDOH�
7$%�D�WHPSR�LQGHWHUPLQDWR��GLULJHQWH�H�&(/�H�SHU�L�ULFHUFDWRUL�XQLYHUVLWDUL�GL�UXROR��58��H�GHL����
DQQL� GL� HWj� SHU� LO� SHUVRQDOH� GRFHQWH� QHO� WULHQQLR� ����������� /·DQDOLVL� LQWHQGH� GDUH� XQ·LGHD�
GHOO·RUGLQH� GL� JUDQGH]]D� GHL� SHQVLRQDPHQWL� FKH� SRWUHEEHUR� DYHUH� OXRJR� QHO� FRUVR� GHO� WULHQQLR�
���������� H� QRQ� LQFOXGH� XQD� VHULH� GL� IDWWRUL�� ULOHYDELOL� VROR� D� OLYHOOR� LQGLYLGXDOH�� FKH� SRVVRQR�
LQIOXHQ]DUH�O·HWj�GHO�SHQVLRQDPHQWR����

�������������������������������������������������

�� /D� SUHYLVLRQH� VL� EDVD� HVFOXVLYDPHQWH� VXO� UDJJLXQJLPHQWR� GHOO·HWj� DQDJUDILFD� H� QRQ� WLHQH� FRQWR� GHOOD� SUHVHQ]D� GL�
HYHQWXDOL�UHTXLVLWL�FKH�FRQVHQWDQR�GL�DQWLFLSDUH�R�SRVWLFLSDUH�LO�SHQVLRQDPHQWR��6L�SUHFLVD�LQROWUH�FKH�SHU�VHPSOLFLWj�GL�
DQDOLVL�VL�q�LSRWL]]DWR�FKH�L�3URIHVVRUL�$VVRFLDWL��3$��VLDQR�FROORFDWL�D�ULSRVR�DO�FRPSLPHQWR�GHL����DQQL�GL�HWj��5LHQWUDQR�
LQIDWWL� LQ�TXHVWD�FDWHJRULD� L�3$�FKH�DEELDQR�RSWDWR�DL�VHQVL�GHOO·DUW�����FRPPD�����SHU�OR�VWDWR�JLXULGLFR�GHOOD�OHJJH�
Q�����������F�G�� OHJJH�0RUDWWL��� L�3$�GL�PDWHULH�FOLQLFKH�� LQ�VHUYL]LR�DO����QRYHPEUH�������FRQ�IXQ]LRQL�SULPDULDOL�H�
DVVLVWHQ]LDOL��DUW�����FRPPD�����GHOOD�OHJJH�Q������������L�3$�H[�LQFDULFDWL�VWDELOL]]DWL��DUW����GHOOD�OHJJH���GLFHPEUH�
������Q��������QRPLQDWL�FRQIHUPDWL���0HQWUH�VRQR�FROORFDWL�D�ULSRVR�WHQHQGR�FRQWR�GHOO·DGHJXDPHQWR�GHL�UHTXLVLWL�GL�
DFFHVVR�DO�SHQVLRQDPHQWR�LQ�EDVH�DJOL�LQFUHPHQWL�GL�VSHUDQ]D�GL�YLWD��DL�VHQVL�GHOOD�OHJJH����GLFHPEUH�������Q�������F�G��
0DQRYUD�0RQWL�� L�3$�FKH�QRQ� VL� WURYLQR� LQ�QHVVXQD�GHOOH� VLWXD]LRQL� FLWDWH�H�FKH�DOOD�GDWD�GHO����GLFHPEUH������QRQ�
DYHVVHUR�L�UHTXLVLWL�DQDJUDILFL�H�FRQWULEXWLYL�SHU�LO�SHQVLRQDPHQWR�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�SULPD�GHOO·HQWUDWD�LQ�

Ϭ

ϮϬ

ϰϬ

ϲϬ

ϴϬ

ϭϬϬ

ϭϮϬ

ϭϰϬ

ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

dŽƚĂůĞ�WĞƌƐŽŶĂůĞ�ĚŽĐĞŶƚĞ�Ğ�ƌŝĐĞƌĐĂƚŽƌĞ

dŽƚĂůĞ�Wd���Ă�ƚĞŵƉŽ�ŝŶĚĞƚĞƌŵŝŶĂƚŽ͕�ƉĞƌƐŽŶĂůĞ�ĚŝƌŝŐĞŶƚĞ�Ğ���>
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7DEHOOD����3UHYLVLRQH�GHOOH�FHVVD]LRQL�GHO�SHUVRQDOH�GHOO·$WHQHR�QHO�WULHQQLR�����������LQ�EDVH�DO�UDJJLXQJLPHQWR�GHL����
DQQL�SHU�LO�SHUVRQDOH�7$%�H�58�H�GHL����DQQL�SHU�LO�SHUVRQDOH�GRFHQWH�

WĞƌƐŽŶĂůĞ�ĚŽĐĞŶƚĞ�Ğ�
ƌŝĐĞƌĐĂƚŽƌĞ�;ƌƵŽůŽͿ� ϮϬϮϮ� ϮϬϮϯ� ϮϬϮϰ� dŽƚĂůĞ�

WK� Ϯϳ� ϭϵ� Ϯϰ� ϳϬ�
W�� ϭϬ� ϱ� ϭϭ� Ϯϲ�
W�� ϭ� ϭ� �� Ϯ�
Zh� Ϯϴ� ϭϭ� ϭϰ� ϱϯ�
dŽƚĂůĞ� ϲϲ� ϯϲ� ϰϵ� ϭϱϭ�
Wd���Ă�ƚĞŵƉŽ�
ŝŶĚĞƚĞƌŵŝŶĂƚŽ�
;ĐĂƚĞŐŽƌŝĂͿ͕�ƉĞƌƐŽŶĂůĞ�
ĚŝƌŝŐĞŶƚĞ�Ğ���>�

ϮϬϮϮ� ϮϬϮϯ� ϮϬϮϰ� dŽƚĂůĞ�

�� Ϯϵ� ϲ� ϲ� ϰϭ�
�� ϰϬ� ϭϱ� Ϯϲ� ϴϭ�
�� Ϯϳ� ϭϱ� ϴ� ϱϬ�
�W� ϱ� ϲ� Ϯ� ϭϯ�
�ŝƌŝŐĞŶƚŝ� ϭ� �� �� ϭ�
��>� ϭϬ� Ϯ� ϯ� ϭϱ�
dŽƚĂůĞ� ϭϭϮ� ϰϰ� ϰϱ� ϮϬϭ�
dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϭϳϴ� ϴϬ� ϵϰ� ϯϱϮ�
)RQWH�GDWL�� %DQFD�GDWL�&6$�GL� JHVWLRQH�GHO� SHUVRQDOH�� (ODERUD]LRQH�D� FXUD�GHOOD�'LUH]LRQH� 6YLOXSSR�2UJDQL]]DWLYR�H�
*HVWLRQH�GHO�3HUVRQDOH�

&RPSOHVVLYDPHQWH��IUD�LO������H�LO������UDJJLXQJRQR�OH�HWj�LQGLFDWH�H�SRWUHEEHUR�HVVHUH�FROORFDWH�
D�ULSRVR�����XQLWj�GL�SHUVRQDOH��SDUL�DOO·���GHO�SHUVRQDOH�GHOO·$WHQHR��GL�FXL�����DIIHUHQWL�DO�
SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH�H�����DIIHUHQWL�DO�SHUVRQDOH�7$%��GLULJHQWH�H�&(/���,Q�SDUWLFRODUH��
IUD� LO� SHUVRQDOH� GRFHQWH� H� ULFHUFDWRUH� ���XQLWj� GL� SHUVRQDOH� DIIHULVFRQR�DO� UXROR�GL� SURIHVVRUH�
RUGLQDULR�� ��� GL� SURIHVVRUH� DVVRFLDWR�� ��� GL� ULFHUFDWRUH� XQLYHUVLWDULR�� 3HU� TXDQWR� ULJXDUGD� LO�
SHUVRQDOH�7$%��QHO�WULHQQLR�����������VL�VWLPD�FKH�UDJJLXQJHUDQQR�L����DQQL�GL�HWj�H�SRWUHEEHUR�
FHVVDUH�GDO�VHUYL]LR����XQLWj�GL�SHUVRQDOH�GL�FDWHJRULD�%�����GL�FDWHJRULD�&�����GL�FDWHJRULD�'�����
(3��3RWUHEEHUR�LQROWUH�HVVHUH�FROORFDWH�D�ULSRVR���XQLWj�GL�SHUVRQDOH�GLULJHQWH�H����&(/���

&RQVLGHUDWH�OH�FHVVD]LRQL�GHO�WULHQQLR�����������H�OD�VWLPD�GHOOH�FHVVD]LRQL������������VL�UHJLVWUD�
XQ�WHQGHQ]LDOH�DXPHQWR�QHJOL� DQQL�GHO�GLYDULR�QXPHULFR� WUD�SHUVRQDOH�GRFHQWH�H� ULFHUFDWRUH�H�
SHUVRQDOH�7$%��/·DXPHQWR�GHO�GLYDULR�QRQ�SXz�HVVHUH�DQDOL]]DWR�VROR�LQ�WHUPLQL�TXDQWLWDWLYL��PD�VL�
GHYH�DEELQDUH�DG�DQDOLVL�GL�HIILFLHQ]D�GHL�SURFHVVL�H�D�FRQVLGHUD]LRQL�SL��TXDOLWDWLYH��EDVDWH�DQFKH�
VXO�FRQIURQWR�FRQ�DOWUL�$WHQHL����

�������������������������������������������������
YLJRUH�GHOOD�OHJJH�����������3RVVRQR�LQILQH�HVVHUH�FROORFDWL�D�ULVSRVR�DO�FRPSLPHQWR�GHL����DQQL�GL�HWj�L�3$�FKH�QRQ�
ULHQWUDQR�QHOOH�VLWXD]LRQL�FLWDWH�H�FKH�DYHVVHUR�L�UHTXLVLWL�DQDJUDILFL�H�FRQWULEXWLYL�SHU�LO�SHQVLRQDPHQWR�SUHYLVWL�GDOOD�
QRUPDWLYD�YLJHQWH�SULPD�GHOO·HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH����GLFHPEUH������Q�������F�G��0DQRYUD�0RQWL����
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���,�)DEELVRJQL�GL�3HUVRQDOH�
/D�VH]LRQH��UHODWLYD�DJOL�VWUXPHQWL�FRQ�FXL�O·$WHQHR�ULOHYD��DQDOL]]D�H�JHVWLVFH�L�SURSUL�IDEELVRJQL�
GL�SHUVRQDOH��SUHVHQWD�LO�VLVWHPD�GL�GLVWULEX]LRQH�GHOOH�ULVRUVH�SHU�LO�UHFOXWDPHQWR�GHO�SHUVRQDOH�
GRFHQWH�H�ULFHUFDWRUH��OH�VWDWLVWLFKH�GL�VLQWHVL�UHODWLYH�DOOH�ULFKLHVWH�GL�SHUVRQDOH�7$%�LQYLDWH�GDOOH�
VWUXWWXUH� SHU� OD� SURJUDPPD]LRQH� ���������� DWWUDYHUVR� O·DSSRVLWD� SURFHGXUD� LQIRUPDWLFD�� OD�
PHWRGRORJLD�GHL�FDULFKL�GL�ODYRUR�SHU�LO�SHUVRQDOH�7$%���

�����3HUVRQDOH�GRFHQWH�H�ULFHUFDWRUH��LO�VLVWHPD�GL�GLVWULEX]LRQH�
GHOOH�ULVRUVH�

,Q� FRHUHQ]D� FRQ� JOL� RELHWWLYL� VWUDWHJLFL� GL� $WHQHR� H� FRQ� L� SLDQL� WULHQQDOL� GLSDUWLPHQWDOL� GL�
SURJUDPPD]LRQH�GHO�UHFOXWDPHQWR�GHO�SHUVRQDOH�GRFHQWH�H�ULFHUFDWRUH��O·$WHQHR�KD�DGRWWDWR�XQ�
VLVWHPD�GL�GLVWULEX]LRQH�GHOOH�ULVRUVH�FKH�PLUD�D�YDORUL]]DUH�OH�SHUIRUPDQFH�GHOOH�6WUXWWXUH�LQ�
WHUPLQL�GL�ULFHUFD�H�GLGDWWLFD�FRQ�OR�VFRSR�GL�RWWLPL]]DUH�OH�SROLWLFKH�GL�UHFOXWDPHQWR�LQ�XQ·RWWLFD�
GL� SRWHQ]LDPHQWR� GHOO·RIIHUWD� IRUPDWLYD� H� GL� FRPSHWLWLYLWj� GHOOD� ULFHUFD� VFLHQWLILFD� VXO� SLDQR�
QD]LRQDOH�HG�LQWHUQD]LRQDOH��

7DOH�SURWRFROOR�GL�GLVWULEX]LRQH��FKH�q�RJJHWWR�GL�XQ�PRQLWRUDJJLR�FRVWDQWH�DO�ILQH�GL�JDUDQWLUQH�
O·HIILFDFLD� H� OD� FRVWDQWH� DGHUHQ]D� DOOH� HVLJHQ]H� GHL� 'LSDUWLPHQWL�� q� VWDWR� UHDOL]]DWR�QHO� �����
PHGLDQWH�O·HODERUD]LRQH�GL�XQ�DOJRULWPR�GL�FDOFROR�FKH�VL�FRPSRQH�GL�GLYHUVL�HOHPHQWL��VXSHUDQGR�
LO�PRGHOOR�GL�GLVWULEX]LRQH�LQ�YLJRUH�SUHFHGHQWHPHQWH��FKH�FRQVLGHUDYD�FULWHUL�UHODWLYL�DOOD�VROD�
ULFHUFD��LQ�SDUWLFRODUH�OD�YDOXWD]LRQH�GHOOD�945�H�LO�QXPHUR�GL�GRFHQWL�DWWLYL���/D�EDVH�GL�FDOFROR�
SHU�OD�GLVWULEX]LRQH�GHL�SXQWL�RUJDQLFR�SHU�LO�UHFOXWDPHQWR�GL�GRFHQWL�H�ULFHUFDWRUL�GL�WLSR�E��ULPDQH�
OD� YDOXWD]LRQH� GHL� FULWHUL� GL� SHUIRUPDQFH� FRQQHVVL� DOOR� VWDWXV� GL� GRFHQWH� DWWLYR� GHO� VLQJROR�
'LSDUWLPHQWR�LQ�UHOD]LRQH�DO�QXPHUR�GL�GRFHQWL�DWWLYL�WRWDOL�GHOO·$WHQHR��7XWWDYLD��D�TXHVWR�SULPR�
LQGLFDWRUH� VL� q� DIILDQFDWR� XQ� HOHPHQWR� SHUHTXDWLYR�� EDVDWR� VXL� GDWL� UHODWLYL� DOOD� ULFHUFD�H� DOOD�
GLGDWWLFD�� FRQ� SHVL� ULVSHWWLYDPHQWH� SDUL� DO� ���� HG� DO� ����� GD� DWWULEXLUH� LQ� ULIHULPHQWR� DOOD�
YDOXWD]LRQH�GHL�FULWHUL�TXDOL�TXDQWLWDWLYL�UHODWLYL�DL�VLQJROL�'LSDUWLPHQWL���

(VLVWH�SRL�XQ�VHFRQGR�DOJRULWPR��FKH�ULJXDUGD�JOL�57'�D�H�JOL�DVVHJQLVWL�GL�WLSR�D��FKH��LQ�DQDORJLD�
FRQ�O·DOJRULWPR�GL�GLVWULEX]LRQH�GHL�SXQWL�RUJDQLFR�SHU�LO�SHUVRQDOH�GRFHQWH��q�VWDWR�HODERUDWR�FRQ�
O·RELHWWLYR�GL�YDORUL]]D]LRQH� OH�SROLWLFKH�GL�UHFOXWDPHQWR�PDJJLRUPHQWH�YLUWXRVH�SHU�RELHWWLYL�H�
ULVXOWDWL��7DOH�PHWRGR�GL� FDOFROR�SRQH�SDUWLFRODUH�DWWHQ]LRQH�DOOD� VRVWHQLELOLWj�QHO� WHPSR�GHOOH�
LQL]LDWLYH� SURJUDPPDWH�� DOOD� FRHUHQ]D� GHL� UHFOXWDPHQWL�� DOOD� YDORUL]]D]LRQH� GHO�PHULWR�� VHQ]D�
SUHVFLQGHUH�GD�XQD�YDOXWD]LRQH�GHL�FULWHUL�GL�SHUIRUPDQFH�FRQQHVVL�DOOR�VWDWXV�GL�GRFHQWH�DWWLYR��

1HO� IRUPXODUH� OD� SURSULD� SURJUDPPD]LRQH� VX� EDVH� WULHQQDOH�� L� 'LSDUWLPHQWL� VRQR� WHQXWL� D�
XQLIRUPDUVL�DOOH�OLQHH�JXLGD�LQGLYLGXDWH�GDOO·$WHQHR�H�FRQIRUPDUVL�DL�YLQFROL�LPSRVWL��QHO�ULVSHWWR�
GHL�FULWHUL�GL�OHJJH�YHULILFDWL�DQQXDOPHQWH�GDO�085��$OO·DYYLR�GL�FLDVFXQD�SURJUDPPD]LRQH��XQD�
TXRWD� GL� SXQWL� RUJDQLFR� YLHQH� LQROWUH� ULVHUYDWD� DO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� SHU� LO�
UHFOXWDPHQWR�GL�SRVL]LRQL�SUHPLDOL�UHODWLYH�DOOR�VYLOXSSR�GHOOD�GLGDWWLFD�H�GHOOD�ULFHUFD�GL�DPSLR�
UHVSLUR� D� EHQHILFLR� GL� WXWWR� O·$WHQHR�� D� SUREOHPDWLFKH� FRPSOHVVH� GL� FDUDWWHUH� DVVLVWHQ]LDOH� LQ�
FROODERUD]LRQH�FRQ�$]LHQGH�VDQLWDULH�SXEEOLFKH��H�DG�HVLJHQ]H�GHOOD�GLGDWWLFD�GL�VHUYL]LR��

Ë�LPSRUWDQWH�VRWWROLQHDUH�LQILQH�FRPH��GDO������DG�RJJL��DL�UHFOXWDPHQWL�EDVDWL�VXOOH�ULVRUVH�GHO�
)RQGR�GL�)LQDQ]LDPHQWR�2UGLQDULR��))2��VL�VRQR�DJJLXQWH�OH�ULVRUVH�GL�TXDWWUR�3LDQL�VWUDRUGLQDUL�
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SHU� LO� UHFOXWDPHQWR� GL� 5LFHUFDWRUL� GL� FXL� DOO·DUWLFROR� ���� FRPPD� ��� OHWWHUD� E�� GHOOD� OHJJH�
����������DO�ILQH�GL�VRVWHQHUH�O·DFFHVVR�GHL�JLRYDQL�DOOD�ULFHUFD��O·DXWRQRPLD�UHVSRQVDELOH�GHOOH�
8QLYHUVLWj� H� OD� FRPSHWLWLYLWj� GHO� VLVWHPD� XQLYHUVLWDULR� H� GHOOD� ULFHUFD� LWDOLDQR� D� OLYHOOR�
LQWHUQD]LRQDOH��0HGLDQWH� O·DSSOLFD]LRQH� GHOO·DOJRULWPR�GL� GLVWULEX]LRQH� GHL� SXQWL� RUJDQLFR� VRQR�
VWDWH�LQGLYLGXDWH�OH�TXRWH�GL�ULVRUVH�GD�GHVWLQDUH�D�FLDVFXQ�'LSDUWLPHQWR�SHU�LO�UHFOXWDPHQWR�GL�
WDOL�ILJXUH��

3HU�TXDQWR�ULJXDUGD�OH�GLVSRVL]LRQL�QRUPDWLYH�FKH�KDQQR�FRQVHQWLWR�L�UHFOXWDPHQWL�GL�ULFHUFDWRUL�
D�WHPSR�GHWHUPLQDWR�GL�WLSR�%� LQ�GHURJD�DOOH�YLJHQWL�IDFROWj�DVVXQ]LRQDOL��q� LPSRUWDQWH�IDUH�
ULIHULPHQWR�D��OD�OHJJH�GL�VWDELOLWj�������FKH�KD�GLVSRVWR�FRPSOHVVLYDPHQWH�����DVVXQ]LRQL��OD�OHJJH�
GL�ELODQFLR�������FKH�KD�SUHYLVWR�XQ�LQVLHPH�GL�������DVVXQ]LRQL��LO�'�/�����������SHU�FRPSOHVVLYL�
������QXRYL�ULFHUFDWRUL�GL�WLSR�%��LO�'�/����������SHU�FRPSOHVVLYL�������QXRYL�ULFHUFDWRUL�GL�WLSR�%��
,QROWUH��LQ�SUHFHGHQ]D��OD�/HJJH�GL�ELODQFLR������DYHYD�LQFUHPHQWDWR�LO�)RQGR�GL�)LQDQ]LDPHQWR�
2UGLQDULR��))2��GL����PLOLRQL�GL�½�QHO������H�GL�������PLOLRQL�GL�½�DQQXL�GDO������SHU�LO�FRQIHULPHQWR�
GL�FRQWUDWWL�GL�ULFHUFD�D�WHPSR�GHWHUPLQDWR�GL�WLSR�%�H�DYHYD�GLVSRVWR�FKH��D�YDOHUH�VXOOH�ULVRUVH�
GHOOR�VWHVVR�))2��H�LQ�GHURJD�DOOH�YLJHQWL�IDFROWj�DVVXQ]LRQDOL��OH�XQLYHUVLWj�HUDQR�DXWRUL]]DWH�D�
VWLSXODUH�FRQWUDWWL�GHO�PHGHVLPR�WLSR�QHO�OLPLWH�GL����PLOLRQL�GL�½�SHU�LO������H�GL����PLOLRQL�GL�½�
DQQXL�GDO�������,�SURYYHGLPHQWL�VRQR�VWDWL�DWWXDWL�GDO�'0���PDU]R�������Q�������FKH�KD�SUHYLVWR�
O
DWWLYD]LRQH�GL�FRPSOHVVLYL������FRQWUDWWL�GD�ULFHUFDWRUH�GL�WLSR�%����

2OWUH�DOOH�GLVSRVL]LRQL�FKH�ULJXDUGDQR�VSHFLILFDPHQWH�L�ULFHUFDWRUL�GL�WLSR�%��q�XWLOH�ULFRUGDUH�OH�
SULQFLSDOL�GLVSRVL]LRQL�FKH�KDQQR�FRQVHQWLWR�XQD�JHQHUDOH�HVWHQVLRQH�GHOOH�IDFROWj�DVVXQ]LRQDOL�
GHOOH� XQLYHUVLWj�� ,Q� SDUWLFRODUH�� OD� /HJJH� GL� ELODQFLR� ����� KD� SUHYLVWR� FKH�� QHOO
DPELWR� GHOOH�
GLVSRQLELOLWj�FRPSOHVVLYH�GHO�)RQGR�SHU�LO�ILQDQ]LDPHQWR�RUGLQDULR��))2���QHJOL�DQQL������H������
HUDQR�DXWRUL]]DWH�IDFROWj�GL�DVVXQ]LRQH�VXSHULRUL�DO������GHO�WXUQ�RYHU�SHU�OH�XQLYHUVLWj�VWDWDOL�FKH�
QHOO
DQQR�SUHFHGHQWH�D�TXHOOR�GL�ULIHULPHQWR�SUHVHQWDYDQR�XQ�LQGLFDWRUH�GHOOH�VSHVH�GL�SHUVRQDOH�
LQIHULRUH�DO�����H�XQ�LQGLFDWRUH�GL�VRVWHQLELOLWj�HFRQRPLFR�ILQDQ]LDULD�PDJJLRUH�GL��������QHO�OLPLWH�
GL�XQD� VSHVD�GL����PLOLRQL�GL� ½�DQQXL�GDO������H�GL�XOWHULRUL����PLOLRQL�GL� ½�DQQXL�GDO�������/H�
PDJJLRUL�IDFROWj�GL�DVVXQ]LRQH�VRQR�VWDWH�ULSDUWLWH�FRQ�LO�'0�����GHOO
��DJRVWR������H�LO�'0�����
GHO����GLFHPEUH������FKH�KDQQR�ULSDUWLWR�ULVSHWWLYDPHQWH��������H��������SXQWL�RUJDQLFR��

6XOOD�EDVH�GHO�VLVWHPD�GL�YLQFROL�H�ULVRUVH�WUDWWHJJLDWR�GDOOD�QRUPDWLYD��O·$WHQHR�QHO�WULHQQLR������
�����KD�YLVWR�OD�GLVWULEX]LRQH�GL�SXQWL�RUJDQLFR�ULSRUWDWD�GL�VHJXLWR�QHOOD�7DEHOOD����,QROWUH��LQ�EDVH�
DO�SURSULR�VLVWHPD�LQWHUQR�GL�ULSDUWL]LRQH�GHOOH�ULVRUVH��L�SXQWL�RUJDQLFR�GHO������H������VRQR�VWDWL�
GLVWULEXLWL�IUD�L�'LSDUWLPHQWL�FRPH�PRVWUDWR�QHO�*UDILFR����

� �

�������������������������������������������������
�� 3HU� XQ� TXDGUR� FRPSOHWR� GHL� ULIHULPHQWL� QRUPDWLYL� H� GHL� GHFUHWL� DWWXDWLYL� VL� FRQVXOWL� LO� VHJXHQWH� OLQN��
KWWSV���ZZZ�FDPHUD�LW�WHPLDS�GRFXPHQWD]LRQH�WHPL�SGI���������SGI"B��������������



�
�

���
8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�

9LD�)HVWD�GHO�3HUGRQR���²�������0LODQR��

',5(=,21(�69,/8332�25*$1,==$7,92�(�*(67,21(�'(/�3(5621$/(�

7DEHOOD����'LVWULEX]LRQH�GHL�SXQWL�RUJDQLFR�QHO�WULHQQLR������������

��

WƵŶƚŝ�
KƌŐĂŶŝĐŽ�
dKd�>/�

WƵŶƚŝ�
KƌŐĂŶŝĐŽ�
�ŽĐĞŶƚŝ�

WƵŶƚŝ�
KƌŐĂŶŝĐŽ�
Wd���

�ŽƌƐŝŶŽ�
;ƋƵŽƚĂ�ƉĂƌƚĞ�ĚĞŝ�
W͘K͘��ŽĐĞŶƚŝͿ�

Zd��Ͳ
W��

�ƐƐĞŐŶĂƚŝ�Ăŝ�
�ŝƉĂƌƚŝŵĞŶƚŝ�ƉĞƌ�
ƌĞĐůƵƚĂŵĞŶƚŽ�

�ŽĐĞŶƚŝ�
&&K�ϮϬϭϵ� ϭϬϬ͕ϯϱ� ϳϱ͕Ϯϲ� Ϯϱ͕Ϭϵ� ϭϬ͕ϬϬ� ϭϲ͕ϲϬ� ϰϴ͕ϲϲ�
W͘K͘�ĂŐŐŝƵŶƚŝǀŝ�Ͳ��D�
ϳϰϮͬϭϵ� ϭϳ͕ϵϳ� ϭϯ͕ϰϴ� ϰ͕ϰϵ� ϭ͕ϱϬ� Ϭ͕ϬϬ� ϭϭ͕ϵϴ�

&&K�ϮϬϮϬ� ϴϲ͕ϭϬ� ϲϰ͕ϱϳ� Ϯϭ͕ϱϯ� ϴ͕ϲϬ� ϭϬ͕ϲϬ� ϰϱ͕ϯϳ�
W͘K͘�ĂŐŐŝƵŶƚŝǀŝ�Ͳ��D�
ϵϮϱͬϮϬ� ϭϱ͕Ϯϵ� ϭϭ͕ϰϲ� ϯ͕ϴϯ� ϰ͕ϰϯ� Ϭ͕ϬϬ� ϳ͕Ϭϯ�

&&K�ϮϬϮϭ� ϴϴ͕ϱϱ� ϲϲ͕ϰϭ� ϮϮ͕ϭϰ� ϴ͕ϴϱ� ϭϯ͕ϴϬ� ϰϯ͕ϳϲ�
(ODERUD]LRQH�D�FXUD�GHOOD�'LUH]LRQH�6YLOXSSR�2UJDQL]]DWLYR�H�*HVWLRQH�GHO�3HUVRQDOH�

�

*UDILFR����'LVWULEX]LRQH�GHL�SXQWL�RUJDQLFR������H������GHVWLQDWL�D�3HUVRQDOH�'RFHQWH�H�5LFHUFDWRUH�QHL�'LSDUWLPHQWL�

�

�

3HU�OD�SURJUDPPD]LRQH�WULHQQDOH�q�LQ�IDVH�GL�GHILQL]LRQH�XQ�FRUUHWWLYR�GHOO·DOJRULWPR�SHU�OD�
GLVWULEX]LRQH�GHL�SXQWL�RUJDQLFR�SHU�LO�UHFOXWDPHQWR�GL�GRFHQWL�H�ULFHUFDWRUL�FKH�SUHYHGH�FKH�

Ϭ͕ϬϬ

Ϭ͕ϱϬ

ϭ͕ϬϬ

ϭ͕ϱϬ

Ϯ͕ϬϬ

Ϯ͕ϱϬ

ϯ͕ϬϬ

ϯ͕ϱϬ

&&K�ϮϬϭϵ�н͙ &&K�ϮϬϮϬ�н͙
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VLD�FRQVLGHUDWD�DQFKH�OD�GLGDWWLFD�HURJDWD�SHU�L�FRUVL�GL�'RWWRUDWL�H�OH�6FXROH�GL�6SHFLDOL]]D]LRQH�
GL�TXDOVLDVL�$UHD�H�FKH�WHQWD�GL�DWWHQXDUH�O·HIIHWWR�PROWLSOLFDWRUH�GHO�SDUDPHWUR�GHL�GRFHQWL�DWWLYL��

�����3HUVRQDOH�7$%��DQDOLVL�GHL�IDEELVRJQL�GHOOH�VWUXWWXUH�

/D� UDFFROWD�GHL� IDEELVRJQL� GHOOH� VWUXWWXUH�SHU� OD�SURJUDPPD]LRQH�����������q� DYYHQXWD�SHU� OD�
SULPD�YROWD�DWWUDYHUVR�XQD�QXRYD�SURFHGXUD�LQIRUPDWLFD��/D�SURFHGXUD��DYYLDWD�D�JHQQDLR�������
FRQVHQWH�GL�LPSRVWDUH�XQD�SURJUDPPD]LRQH�VX�VFDOD�JHQHUDOH��VXSHUDQGR�OD�ORJLFD�GHOOH�ULFKLHVWH�
´VSRWµ�H�GHOOH�VLQJROH�GRPDQGH�GLVDJJUHJDWH�H�ULVSRQGH�HIILFDFHPHQWH�D�XQ�PRGHOOR�RUJDQL]]DWLYR�
LQ�FRQWLQXD�HYROX]LRQH���

$OOD� SURJUDPPD]LRQH� SDUWLWD� D� JHQQDLR� KDQQR� DGHULWR� WXWWH� OH� VWUXWWXUH� GHOO·$PPLQLVWUD]LRQH�
&HQWUDOH� H� L� 'LSDUWLPHQWL�� $OOH� VWUXWWXUH� q� VWDWR� FKLHVWR� GL� LQVHULUH� QHOOD� SURFHGXUD� OH�
FDUDWWHULVWLFKH� GHOOH� SRVL]LRQL� ULFKLHVWH� LQ� WHUPLQL� GL� FDWHJRULD� H� DUHD� IXQ]LRQDOH�� WLWROR� GHOOD�
SRVL]LRQH�� FRQRVFHQ]H� H� FRPSHWHQ]H�� FRQWHQXWL� GHOOD� SRVL]LRQH� �SULQFLSDOL� DWWLYLWj� VYROWH���
PRWLYD]LRQH� GHOOD� SRVL]LRQH� �VRVWLWX]LRQH� GL� SHUVRQDOH� FHVVDWR�� SRWHQ]LDPHQWR� DWWLYLWj�� QXRYD�
DWWLYLWj��� /D� SURFHGXUD� FRQVHQWLYD� LQROWUH� GL� ULFKLHGHUH� VWDELOL]]D]LRQL� H� YDORUL]]D]LRQL� SHU� LO�
SHUVRQDOH�LGRQHR��SUHVHQWH�LQ�JUDGXDWRULH�GL�FRQFRUVR�LQ�FRUVR�GL�YDOLGLWj��9HQLYD�LQILQH�FKLHVWR�GL�
DWWULEXLUH�XQD�SULRULWj�GD���D����D�FLDVFXQD�ULFKLHVWD�LQYLDWD����

'L�VHJXLWR��QHOOD�WDEHOOD����VL�ULSRUWD�LO�SURVSHWWR�GL�VLQWHVL�GHOOH�SRVL]LRQL�GL�SHUVRQDOH�7$%�ULFKLHVWH�
GDOOH�VWUXWWXUH�GHOO·$PPLQLVWUD]LRQH�&HQWUDOH�H�GDL�'LSDUWLPHQWL�SHU�&DWHJRULD�H�$UHD�IXQ]LRQDOH��
FRQ�OD�UHODWLYD�FRQYHUVLRQH�LQ�SXQWL�RUJDQLFR��

�

7DEHOOD����'LVWULEX]LRQH�GHOOH�SRVL]LRQL�GL�SHUVRQDOH�7$%�ULFKLHVWH�SHU�&DWHJRULD�H�$UHD�IXQ]LRQDOH���FRQYHUVLRQH�LQ�SXQWL�
RUJDQLFR�

�� ��� �/W� Ŷ�
ƚŽƚĂůĞ� й�ƚŽƚĂůĞ� W͘K͘�

ƚŽƚĂůĞ��ĂƚĞŐŽƌŝĂ�Ğ��ƌĞĂ�ĨƵŶǌŝŽŶĂůĞ� Ŷ� й� W͘K͘� Ŷ� й� W͘K͘�
��Ͳ��ŵŵŝŶŝƐƚƌĂƚŝǀĂ� ϯϰ� ϭϳ͕ϴϵй� ϴ͕ϱϬ� ϰϲ� Ϯϱ͕ϱϲй� ϭϭ͕ϱϬ� ϴϬ� Ϯϭ͕ϲϮй� ϮϬ͕ϬϬ�
��Ͳ��ŝďůŝŽƚĞĐŚĞ� ϲ� ϯ͕ϭϲй� ϭ͕ϱϬ� � Ϭ͕ϬϬй� � ϲ� ϭ͕ϲϮй� ϭ͕ϱϬ�
��Ͳ�dĞĐŶŝĐĂ͕�dĞĐŶŝĐŽͲ^ĐŝĞŶƚŝĨŝĐĂ�ĞĚ�
�ůĂďŽƌĂǌŝŽŶĞ��Ăƚŝ� Ϯϭ� ϭϭ͕Ϭϱй� ϱ͕Ϯϱ� Ϯϰ� ϭϯ͕ϯϯй� ϲ͕ϬϬ� ϰϱ� ϭϮ͕ϭϲй� ϭϭ͕Ϯϱ�

��Ͳ��ŵŵŝŶŝƐƚƌĂƚŝǀŽͲ'ĞƐƚŝŽŶĂůĞ� ϳϱ� ϯϵ͕ϰϳй� ϮϬ͕Ϯϱ� ϰϬ� ϮϮ͕ϮϮй� ϭϬ͕ϱϬ� ϭϭϱ� ϯϭ͕Ϭϴй� ϯϬ͕ϳϱ�
��Ͳ��ŝďůŝŽƚĞĐŚĞ� ϲ� ϯ͕ϭϲй� ϭ͕ϯϬ� � Ϭ͕ϬϬй� � ϲ� ϭ͕ϲϮй� ϭ͕ϯϬ�
��Ͳ�dĞĐŶŝĐĂ͕�dĞĐŶŝĐŽͲ^ĐŝĞŶƚŝĨŝĐĂ�ĞĚ�
�ůĂďŽƌĂǌŝŽŶĞ��Ăƚŝ� Ϯϲ� ϭϯ͕ϲϴй� ϳ͕ϱϱ� ϱϳ� ϯϭ͕ϲϳй� ϭϲ͕ϯϱ� ϴϯ� ϮϮ͕ϰϯй� Ϯϯ͕ϵϬ�

�W�Ͳ��ŵŵŝŶŝƐƚƌĂƚŝǀŽ�Ͳ�'ĞƐƚŝŽŶĂůĞ� ϭϮ� ϲ͕ϯϮй� ϰ͕ϴϬ� ϰ� Ϯ͕ϮϮй� ϭ͕ϲϬ� ϭϲ� ϰ͕ϯϮй� ϲ͕ϰϬ�
�W�Ͳ��ŝďůŝŽƚĞĐŚĞ� ϭ� Ϭ͕ϱϯй� Ϭ͕ϰϬ� � Ϭ͕ϬϬй� � ϭ� Ϭ͕Ϯϳй� Ϭ͕ϰϬ�
�W�Ͳ�dĞĐŶŝĐĂ͕�dĞĐŶŝĐŽͲ^ĐŝĞŶƚŝĨŝĐĂ͕�
�ůĂďŽƌĂǌŝŽŶĞ��Ăƚŝ� ϲ� ϯ͕ϭϲй� Ϯ͕ϰϬ� ϵ� ϱ͕ϬϬй� ϯ͕ϲϬ� ϭϱ� ϰ͕Ϭϱй� ϲ͕ϬϬ�

�ŝƌŝŐĞŶƚĞ� ϯ� ϭ͕ϱϴй� ϭ͕ϵϱ� � Ϭ͕ϬϬй� � ϯ� Ϭ͕ϴϭй� ϭ͕ϵϱ�
dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϭϵϬ� ϭϬϬ͕ϬϬй� ϱϯ͕ϵϬ� ϭϴϬ� ϭϬϬ͕ϬϬй� ϰϵ͕ϱϱ� ϯϳϬ� ϭϬϬ͕ϬϬй� ϭϬϯ͕ϰϱ�
(ODERUD]LRQH�D�FXUD�GHOOD�'LUH]LRQH�6YLOXSSR�2UJDQL]]DWLYR�H�*HVWLRQH�GHO�3HUVRQDOH�

�
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6RQR� JLXQWH� LQ� WRWDOH� ���� ULFKLHVWH� GDOOH� VWUXWWXUH� GHOO·$PPLQLVWUD]LRQH� &HQWUDOH� H� ���� GDL�
'LSDUWLPHQWL��SHU�XQ�WRWDOH�FRPSOHVVLYR�GL�����ULFKLHVWH�FRPSOHVVLYH�GL�SHUVRQDOH�7$%��SDUL�D�
�������SXQWL�RUJDQLFR��Ë�LQWHUHVVDQWH�QRWDUH�FRPH�OD�&DWHJRULD�H�$UHD�)XQ]LRQDOH�SL��ULFKLHVWD�
GDOOH�VWUXWWXUH�GHOO·$PPLQLVWUD]LRQH�&HQWUDOH�VLD�OD�'�$PPLQLVWUDWLYR�*HVWLRQDOH��FRQ�XQ�WRWDOH�
GL����ULFKLHVWH��SDUL�DO��������GHOOH�ULFKLHVWH�GHOOH�VWUXWWXUH�GHOO·$PPLQLVWUD]LRQH��/D�&DWHJRULD�H�
$UHD�)XQ]LRQDOH�SL��ULFKLHVWD�GDL�'LSDUWLPHQWL�q�LQYHFH�OD�'���7HFQLFD��7HFQLFR�6FLHQWLILFD�HG�
(ODERUD]LRQH� 'DWL�� FRQ� ��� ULFKLHVWH� WRWDOL�� SDUL� DO� ������� GHOOH� ULFKLHVWH� SUHVHQWDWH� GDL�
'LSDUWLPHQWL�� /D� VHFRQGD� FDWHJRULD� H� DUHD� IXQ]LRQDOH� SL�� ULFKLHVWD� VLD� GDOOH� VWUXWWXUH�
GHOO·$PPLQLVWUD]LRQH�FKH�GDL�'LSDUWLPHQWL�q�OD�&�$PPLQLVWUDWLYD��SDUL�DO��������GHOOH�ULFKLHVWH�
GHOO·$PPLQLVWUD]LRQH�&HQWUDOH�H�DO��������GHOOH�ULFKLHVWH�GHL�'LSDUWLPHQWL���

/D� WDEHOOD� �� PRVWUD� LQYHFH� OD� GLVWULEX]LRQH� GHO� QXPHUR� WRWDOH� GHOOH� ULFKLHVWH� LQ� EDVH� DOOD�
PRWLYD]LRQH� �QXRYD� DWWLYLWj�� SRWHQ]LDPHQWR� DWWLYLWj�� VRVWLWX]LRQH�� VWDELOL]]D]LRQH��
YDORUL]]D]LRQH���FRQ�OD�FRQYHUVLRQH�LQ�SXQWL�RUJDQLFR�LQ�DVVROXWR�H�SHUFHQWXDOH��

�

7DEHOOD����'LVWULEX]LRQH�GHO�QXPHUR�GL�ULFKLHVWH�H�GL�SXQWL�RUJDQLFR�SHU�´0RWLYD]LRQHµ���&RPSOHVVLYR�

DŽƚŝǀĂǌŝŽŶĞ� Ŷ� W͘K͘� й�W͘K͘�

EƵŽǀĂ�Ăƚƚŝǀŝƚă� ϱϱ� ϭϲ͕ϬϬ� ϭϱ͕ϰϳй�

WŽƚĞŶǌŝĂŵĞŶƚŽ�Ăƚƚŝǀŝƚă� ϭϲϰ� ϰϴ͕ϵϬ� ϰϳ͕Ϯϳй�

^ŽƐƚŝƚƵǌŝŽŶĞ� ϭϬϮ� Ϯϴ͕ϱϱ� Ϯϳ͕ϲϬй�

^ƚĂďŝůŝǌǌĂǌŝŽŶĞ� ϭϭ� ϯ͕ϮϬ� ϯ͕Ϭϵй�

sĂůŽƌŝǌǌĂǌŝŽŶĞ� ϯϴ� ϲ͕ϴϬ� ϲ͕ϱϳй�

dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϯϳϬ� ϭϬϯ͕ϰϱ� ϭϬϬ͕ϬϬй�

(ODERUD]LRQH�D�FXUD�GHOOD�'LUH]LRQH�6YLOXSSR�2UJDQL]]DWLYR�H�*HVWLRQH�GHO�3HUVRQDOH�

�

,O�PDJJLRU�QXPHUR�GL�ULFKLHVWH������VX������KD�FRPH�ILQDOLWj�LO�SRWHQ]LDPHQWR�GL�DWWLYLWj��SHU�XQ�
WRWDOH�GL�������SXQWL�RUJDQLFR��SDUL�DO��������GHL�SXQWL�RUJDQLFR�WRWDOL��,Q�RUGLQH�GL�LPSRUWDQ]D��
VHJXH�OD�VRVWLWX]LRQH�GL�SHUVRQDOH�FHVVDWR��SHU�FXL�VRQR�JLXQWH�����ULFKLHVWH�VX������SDUL�D�������
SXQWL�RUJDQLFR�H�DO��������GHL�SXQWL�RUJDQLFR�WRWDOL��/H�ULFKLHVWH�FKH�KDQQR�FRPH�PRWLYD]LRQH�OR�
VYLOXSSR�GL�XQD�QXRYD�DWWLYLWj�VRQR�����SHU�XQ�WRWDOH�GL����SXQWL�RUJDQLFR��SDUL�DO��������GHL�SXQWL�
RUJDQLFR�WRWDOL��/H�ULFKLHVWH�GL�YDORUL]]D]LRQH�VRQR�����SDUL�D������SXQWL�RUJDQLFR��������GHL�SXQWL�
RUJDQLFR� WRWDOL��� OH� ULFKLHVWH� GL� VWDELOL]]D]LRQH� ���� SDUL� D� �����SXQWL� RUJDQLFR� ������� GHL� SXQWL�
RUJDQLFR�WRWDOL���

8OWHULRUL�VWDWLVWLFKH�UHODWLYH�DOOH�ULFKLHVWH�GL�SHUVRQDOH�7$%�VRQR�ULSRUWDWH�QHOO·$OOHJDWR�����

�

�

�
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����3HUVRQDOH�7$%��PHWRGRORJLD�GHL�FDULFKL�GL�ODYRUR�

/·DQDOLVL�GHL�FDULFKL�GL� ODYRUR�FRVWLWXLVFH�XQ�HOHPHQWR� IRQGDPHQWDOH� LQ�XQD�UHDOWj�FRPH�TXHOOD�
GHOOH�XQLYHUVLWj��LQ�FXL�LO�SHUVRQDOH��FRQ�LO�SURSULR�ODYRUR��ULYHVWH�FHQWUDOLWj�VRWWR�SURILOL�HFRQRPLFL��
VWUDWHJLFL��GL�FUHD]LRQH�GL�YDORUH�SHU�L�SURSUL�VWDNHKROGHUV�H��SL��LQ�JHQHUDOH��SHU� OD�VRFLHWj��Ë�
TXLQGL�LPSRUWDQWH��LQ�RWWLFD�PDQDJHULDOH��PLVXUDUH�H�DQDOL]]DUH�FRQ�DWWHQ]LRQH�LO�WHPSR�GHGLFDWR�
GDO� SHUVRQDOH� DOOH� DWWLYLWj� FKH� VRQR� RJJHWWR� GL� PRQLWRUDJJLR� FRQWLQXR�� 'DO� ����� 8QLPL� KD�
LQFRPLQFLDWR�D� LQWHUURJDUVL�� LQ�PRGR�VWUXWWXUDWR�� VX�FRPH� LO� WHPSR�GHGLFDWR�DO�UDJJLXQJLPHQWR�
GHJOL�RELHWWLYL�GHO�SHUVRQDOH�7$%�IRVVH�GLVWULEXLWR�IUD�OH�GLYHUVH�DWWLYLWj��DYYLDQGR�XQ�SHUFRUVR�GL�
DQDOLVL�GHL�FDULFKL�GL�ODYRUR��4XHVWR�KD�SRUWDWR�D��

x� LQYHQWDULDUH� H� GHVFULYHUH� FLUFD� ������ PDFUR� DWWLYLWj�� SHU� PDFUR� DWWLYLWj� VL� LQWHQGH� XQ�
LQVLHPH�GL�DWWLYLWj�WUD�ORUR�FRUUHODWH��DO�ILQH�GL�UHDOL]]DUH�XQ�ULVXOWDWR�GHILQLWR�H�PLVXUDELOH�
�LO�SURGRWWR�VHUYL]LR��FKH�FRQWULEXLVFH�DO�UDJJLXQJLPHQWR�GHOOD�PLVVLRQH�GHOO
RUJDQL]]D]LRQH�
H�FKH�WUDVIHULVFH�YDORUH�DOO·XWHQWH��IUXLWRUH�GHO�VHUYL]LR��

x� ULOHYDUH�FRPH�ROWUH�����0LOLRQL�GL�RUH�ODYRUDWH�VL�VRQR�GLVWULEXLWH�VX�TXHVWH�PDFUR�DWWLYLWj��
x� FDOFRODUH� LQGLFDWRUL�� SHU� PLVXUDUH� OH� PDFUR� DWWLYLWj� H� GLVSRUUH� TXLQGL� GL� HOHPHQWL�

VXIILFLHQWHPHQWH� RJJHWWLYL� VX� FXL� DWWLYDUH� ULIOHVVLRQL� VX� SRVVLELOL� LQWHUYHQWL� GL�
PLJOLRUDPHQWR��

x� GRWDUVL�GL�XQR�VSHFLILFR�VRIWZDUH�SHU�O·DQDOLVL�GHL�FDULFKL�GL�ODYRUR��

/D�VXFFHVVLYD�DGHVLRQH�DO�SURJHWWR�QD]LRQDOH�*RRG�3UDFWLFH�KD�FRQVHQWLWR�XOWHULRUL�SDVVL�DYDQWL��,O�
SURWRFROOR� *RRG� 3UDFWLFH�� FRRUGLQDWR� GDO� 3ROLWHFQLFR� GL� 0LODQR�� RIIUH� XQ� EHQFKPDUNLQJ� SHU� OD�
YDOXWD]LRQH� FRPSDUDWD� GHL� VHUYL]L� GHOOH� 8QLYHUVLWj� LWDOLDQH� SDUWHFLSDQWL�� 1HO� FRUVR� GHJOL� DQQL��
JUD]LH�DO�FUHVFHQWH�QXPHUR�GL�$WHQHL� FRLQYROWL�H�DO�FRVWDQWH�DIILQDPHQWR�GHOOD�PHWRGRORJLD�� LO�
EHQFKPDUN� RIIHUWR� GD� *RRG� 3UDFWLFH� q� GLYHQXWR� XQ� DIILGDELOH� ULIHULPHQWR� JHVWLRQDOH� SHU� OD�
YDOXWD]LRQH� GHOO·D]LRQH� RUJDQL]]DWLYD�� VLD� GDO� SXQWR� GL� YLVWD� GHOO·HIILFDFLD� GHL� VHUYL]L� �TXDOLWj�
SHUFHSLWD���VLD�GHOO·HIILFLHQ]D�GHL�SURFHVVL��FRVWL�GL�SURGX]LRQH���

6XOOD� VFRUWD� GHOOD� FRQGLYLVLRQH� GHOOR� VWHVVR� LPSLDQWR� PHWRGRORJLFR� �DFWLYLW\� EDVHG� DQDO\VLV�� H�
DWWUDYHUVR� XQD� FDSLOODUH� DWWLYLWj� GL� DQDOLVL� q� VWDWR� SRVVLELOH� DVVHJQDUH� DG�RJQXQD� GHOOH� DWWLYLWj�
PDSSDWH�D�8QLPL�XQ�FRGLFH�GL�FRUUHOD]LRQH�FRQ�OH�����DWWLYLWj�GL�VHFRQGR�OLYHOOR�H�L����VHUYL]L�GL�
SULPR�OLYHOOR�GHO�3URWRFROOR�*RRG�3UDFWLFH��,Q�XQD�VHFRQGD�IDVH��O·XQLWj�EDVH�GHOOD�PHWRGRORJLD�GHL�
FDULFKL�GL�ODYRUR�²�O·)7(��RYYHUR�LO�WHPSR�HIIHWWLYDPHQWH�GHGLFDWR�DOOR�VYROJLPHQWR�GL�DWWLYLWj�GD�
SDUWH�GHO�SHUVRQDOH�DIIHUHQWH�DOOH�GLYHUVH�XQLWj�RUJDQL]]DWLYH�²�q�VWDWD�WUDVIRUPDWD�LQ�FRVWR�GHO�
SHUVRQDOH��/D�VLQHUJLD�FRQ�OD�EDQFD�GDWL�GHO�3ROLWHFQLFR�FRQVHQWH�SHUWDQWR�DOO·$WHQHR�GL�HVWHQGHUH�
JOL�RXWSXW�WLSLFL�GHOO·DQDOLVL�GHL�FDULFKL�GL�ODYRUR�DOOD�FUHD]LRQH�GL�XQ�GDWDVHW�SHU�OD�TXDQWLILFD]LRQH�
GHOO·HIILFLHQ]D�GHL�SURFHVVL��JDUDQWHQGR�FRQWHPSRUDQHDPHQWH�XQ�QRWHYROH�ULVSDUPLR�GL�ULVRUVH�H�
XQ�HOHYDWR�VWDQGDUG�TXDOLWDWLYR�GHL�GDWL��

,Q�XOWLPR��8QLPL�VL�q�GRWDWD�GL�XQR�VWUXPHQWR�GL�%XVLQHVV�,QWHOOLJHQFH��SHU�DQDOL]]DUH�DO�PHJOLR�LO�
SDWULPRQLR�GL�GDWL�UDFFROWR��FKH�FRQVHQWH�GL�UHDOL]]DUH�GLYHUVH�DQDOLVL��IUD�FXL��D�WLWROR�GL�HVHPSLR��
UHSRUW� VXO� TXDGUR� JHQHUDOH� GHJOL� )7(� H� ORUR� VFRVWDPHQWL� SHUFHQWXDOL� QHO� FRUVR� GHJOL� DQQL��
ULSDUWL]LRQH� GHJOL� )7(� QHOOH� VWUXWWXUH� H� YDULD]LRQL� QHO� FRUVR� GHO� WHPSR�� EHQFKPDUN� LQWHUQL� IUD�
VWUXWWXUH�FKH�VYROJRQR�OH�VWHVVH�DWWLYLWj��/·DSSOLFD]LRQH�GL�WDOH�VWUXPHQWR�DYUj�OXRJR�D�SDUWLUH�GDO�
�����VXOOH�ULOHYD]LRQL�GHL�FDULFKL�GL�ODYRUR�UHODWLYL�DO�������/D�JHVWLRQH�H�RUJDQL]]D]LRQH�GHO�ODYRUR�
LQ�ULVSRVWD�DOO·HPHUJHQ]D�VDQLWDULD�FRPLQFLDWD�O·��PDU]R������H�ILQLWD�LO����PDU]R�������FKH�KD�
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FRPSRUWDWR� LO� WUDVIHULPHQWR� GHOOD� PDJJLRUDQ]D� GHOOH� DWWLYLWj� LQ� ODYRUR� DJLOH� FRQ� XQD� VHULH� GL�
SURYYHGLPHQWL� VWUDRUGLQDUL� VLQR� DOOD� UHJRODPHQWD]LRQH� LQWHUQD� DYYHQXWD� DWWUDYHUVR� OD�
VRWWRVFUL]LRQH�GHO�3URWRFROOR�GL�LQWHVD�LQ�PDWHULD�GL�RUDULR�GL�ODYRUR��ODYRUR�DJLOH�H�WHOHODYRUR�SHU�
LO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�H�ELEOLRWHFDULR�GHO����GLFHPEUH������H�DOO·DSSURYD]LRQH�GHO�
3LDQR�2UJDQL]]DWLYR�GHO�/DYRUR�$JLOH��32/$��QHO�PHVH�GL�JHQQDLR�������KD�IDWWR�RSWDUH��LQIDWWL��
SHU� XQD� WHPSRUDQHD� LQWHUUX]LRQH� GHOOH� ULOHYD]LRQL� GHL� FDULFKL� D� IDYRUH� GL� XQD� UHYLVLRQH� H�
DIILQDPHQWR�GHOOD�PHWRGRORJLD�H�GHJOL�VWUXPHQWL�XWLOL]]DWL��6H�O·DQDOLVL�GHL�FDULFKL�GL�ODYRUR�VL�SRQH�
O·RELHWWLYR�GL�HYLWDUH�GL�SHUSHWXDUH�HYHQWXDOL�SURFHVVL�LQHIILFLHQWL�HUHGLWDWL�GDO�SDVVDWR�H�PLJOLRUDUH�
O
XWLOL]]R�GHO�WHPSR��HVVD�FRVWLWXLVFH�WXWWDYLD�LO�SULPR�WDVVHOOR�GL�XQD�SURVSHWWLYD�SL��DPSLD�H�FKH�
JXDUGD�� FRPH� VXJJHULVFH� DQFKH� OD� QRUPDWLYD� SL�� UHFHQWH�� DOOH� FRPSHWHQ]H� H� DOOD� TXDOLWj� GHO�
ODYRUR��DQFKH�QHOO
RWWLFD�GHO�ODYRUR�SHU�RELHWWLYL�LQWURGRWWD�FRQ�LO�ODYRUR�DJLOH���

,O�SDWULPRQLR�GL�FRQRVFHQ]D�H�O·DQDOLVL�GHL�FDULFKL�GL�ODYRUR�GRYUDQQR�LQROWUH�VHPSUH�SL��WUDVIHULUVL�
VXO� FDPSR�� FRLQYROJHQGR� DWWLYDPHQWH� L� 5HVSRQVDELOL� GHOOH� GLYHUVH� VWUXWWXUH�� ,Q� SDUWLFRODUH��
RFFRUUHUj�ULIOHWWHUH�VXJOL�LQGLFDWRUL�FKH�L�GDWL�UDFFROWL�KDQQR�FRQVHQWLWR�GL�FDOFRODUH��VXO�ORUR�WUHQG��
VXOO·HIILFDFLD�H�VXOOD�FUHD]LRQH�GHO�YDORUH�SXEEOLFR�GHL�SURGRWWL�GHOO·$WHQHR���

�

���9HUVR�XQ·RUJDQL]]D]LRQH�FRPSHWHQFH�EDVHG�
,O�3LDQR�1D]LRQDOH�GL�5LSUHVD�H�5HVLOLHQ]D��3155��VRWWROLQHD�FRPH�OD�PDQFDQ]D�GL�XQD�JHVWLRQH�́ SHU�
FRPSHWHQ]Hµ� ULGXFH� VSHVVR� OD� SURJUDPPD]LRQH� GHO� SHUVRQDOH� D� XQD� PHUD� SLDQLILFD]LRQH� GL�
VRVWLWX]LRQH�GHO�SHUVRQDOH�FKH�FHVVD�GDO�VHUYL]LR��/D�VILGD�q�LQYHFH�TXHOOD�GL�VYLOXSSDUH�OD�FDSDFLWj�
GL� SURLHWWDUH� QHOO·RUL]]RQWH� GL� PHGLR� H� OXQJR� SHULRGR� OD� ILVLRQRPLD� GHOO·RUJDQL]]D]LRQH��
GHILQHQGRQH� L� FRQWRUQL� LQ� WHUPLQL� GL� FRPSHWHQ]H� QHFHVVDULH� SHU� ULVSRQGHUH� DOOH� LVWDQ]H� GHJOL�
VWDNHKROGHU� H� PLJOLRUDUH� OD� FDSDFLWj� GL� UDJJLXQJHUH� JOL� RELHWWLYL� GHOO·RUJDQL]]D]LRQH�� 3HU�
ULVSRQGHUH� D� TXHVWD� VILGD� O·$WHQHR� LQWHQGH� DJLUH� LQQDQ]LWXWWR� VX� GXH� OHYH�� OD� IRUPD]LRQH��
QHOO·RWWLFD�GL�YDORUL]]DUH�H�VYLOXSSDUH�OH�FRPSHWHQ]H�H�SURIHVVLRQDOLWj�LQWHUQH��H�OD�VHOH]LRQH��FRQ�
O·RELHWWLYR� GL� YDOXWDUH� DGHJXDWDPHQWH� OH� SHUVRQH� LQ� SRVVHVVR� GHOOH� FRPSHWHQ]H� QHFHVVDULH� DG�
RSHUDUH�LQ�XQD�3$�FRPH�O·XQLYHUVLWj��/D�VH]LRQH�SUHVHQWD�FRPH�O·$WHQHR�GHFOLQD�O·DSSURFFLR�SHU�
FRPSHWHQ]H� QHO� SURSULR� SLDQR� IRUPDWLYR� SHU� LO� WULHQQLR� ���������� QHOO·DPELWR� GHOO·$FFRUGR�
LQWHJUDWLYR�VRWWRVFULWWR�FRQ�OH�RUJDQL]]D]LRQL�VLQGDFDOL�H�OH�SURFHGXUH�GL�UHFOXWDPHQWR�FKH�LQWHQGH�
DWWLYDUH�EDVDWH�VXOOH�FRQRVFHQ]H�H�FRPSHWHQ]H��

����/H�FRPSHWHQ]H�LQ�XQ·RWWLFD�GL�ULTXDOLILFD]LRQH�H�IRUPD]LRQH�GHO�
SHUVRQDOH�

/D� FDSDFLWj� GL� SLDQLILFD]LRQH� VWUDWHJLFD� GHOOH� ULVRUVH� XPDQH� GHOOH� DPPLQLVWUD]LRQL� q� XQR� GHJOL�
RELHWWLYL�FKH�LO�YLJHQWH�3LDQR�1D]LRQDOH�GL�5HVLVWHQ]D�H�5HVLOLHQ]D�²�,WDOLD�'RPDQL���VL�SRQH�LQ�
VHQR�DOOD�5LIRUPD�GHOOD�3$��4XHVWR�RELHWWLYR�OHJD�IRUWHPHQWH�OH�FRPSHWHQ]H�GHO�SHUVRQDOH�DOOH�
GLSHQGHQ]H�SXEEOLFKH�DOOD�FDSDFLWj�DPPLQLVWUDWLYD�H�YHGH�QHOOD�IRUPD]LRQH�XQD�VWUDWHJLD�FHQWUDOH�
SHU�´DOOLQHDUH�FRQRVFHQ]H�H�FDSDFLWj�RUJDQL]]DWLYH�DOOH�QXRYH�HVLJHQ]H�GHO�PRQGR�GHO�ODYRUR�H�GL�
XQD�DPPLQLVWUD]LRQH�PRGHUQDµ��

4XHVWD�YLVLRQH�VL�DWWHVWD�D�SDUWLUH�GDO�´3DWWR�SHU�O·LQQRYD]LRQH�GHO�ODYRUR�SXEEOLFR�H�OD�FRHVLRQH�
VRFLDOHµ�GHO� ���PDU]R� ������ VRWWRVFULWWR� GDO�*RYHUQR� H� GDOOH�3DUWL� 6RFLDOL�� OD� IRUPD]LRQH� H� OD�
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ULTXDOLILFD]LRQH�GHO�SHUVRQDOH�SXEEOLFR�DVVXPH�FHQWUDOLWj�TXDOH�GLULWWR�GRYHUH�VRJJHWWLYR�GHO�OD�
GLSHQGHQWH��UDQJR�GL�LQYHVWLPHQWR�RUJDQL]]DWLYR�QHFHVVDULR�H�YDULDELOH�VWUDWHJLFD��

,Q�TXHVWD�RWWLFD�DQFKH� OH�SUHYLVLRQL�GHO�'�/����������GHO���JLXJQR��������0LVXUH�XUJHQWL�SHU� LO�
UDIIRU]DPHQWR� GHOOD� FDSDFLWj� DPPLQLVWUDWLYD� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� IXQ]LRQDOH�
DOO
DWWXD]LRQH�GHO�3155�H�SHU�O
HIILFLHQ]D�GHOOD�JLXVWL]LD�²� LQWURGXFRQR��WUD�JOL�DOWUL��VWUDWHJLH�GL�
JHVWLRQH�GHO�FDSLWDOH�XPDQR�H�GL�VYLOXSSR�RUJDQL]]DWLYR��

/·DWWHVR�3LDQR�,QWHJUDWR�GL�$WWLYLWj�H�2UJDQL]]D]LRQH��3,$2��SUHYHGH�FKH�LO�3LDQR�7ULHQQDOH�GHL�
)DEELVRJQL�GL�3HUVRQDOH�LQGLFKL�´OH�VWUDWHJLH�GL�IRUPD]LRQH�GHO�SHUVRQDOH��HYLGHQ]LDQGR�OH�SULRULWj�
VWUDWHJLFKH� LQ� WHUPLQL� GL� ULTXDOLILFD]LRQH� R� SRWHQ]LDPHQWR� GHOOH� FRPSHWHQ]H� WHFQLFKH� H�
WUDVYHUVDOL�SHU�OLYHOOR�RUJDQL]]DWLYR�H�SHU�ILOLHUD�SURIHVVLRQDOHµ��

,Q�DWWHVD�GHOOD� VRWWRVFUL]LRQH�GHO�QXRYR�&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�GL� /DYRUR�GHO�&RPSDUWR�
8QLYHUVLWj�H�5LFHUFD��JXDUGDQGR�DOOD�GLVFLSOLQD�FRQWUDWWXDOH�GHO�SXEEOLFR�LPSLHJR�q�XWLOH�RVVHUYDUH�
FKH� QHO� ULQQRYDWR� &&1/� GHO� &RPSDUWR� )XQ]LRQL� &HQWUDOL� VRWWRVFULWWR� LO� �� JHQQDLR� ����� q� VWDWD�
DIIHUPDWD�O·LGHD�GHOOD�YDORUL]]D]LRQH�GHOOD�IRUPD]LRQH�DWWUDYHUVR�OD�JDUDQ]LD�GL�DFFHVVR�SHU�WXWWR�
LO�SHUVRQDOH�D�SHUFRUVL�IRUPDWLYL�VSHFLILFL��DQFKH�LQ�PHULWR�D�FRPSHWHQ]H�LQIRUPDWLFKH�H�GLJLWDOL�H�
D�FRPSHWHQ]H�DYDQ]DWH�GL� FDUDWWHUH�SURIHVVLRQDOH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�D� WHPL�GL�HWLFD�
SXEEOLFD��WUDQVL]LRQH�GLJLWDOH�H�SHUIRUPDQFH�LQGLYLGXDOH��

/D�SLDQLILFD]LRQH�GHOOD�IRUPD]LRQH�GHO�SHUVRQDOH�GHOO·$WHQHR�q�UHGDWWD�LQ�VLQWRQLD�FRQ�LO�FDPELR�GL�
SDUDGLJPD� FKH� LQWUHFFLD� LO� VXFFHVVR� GL� RJQL� SROLWLFD� SXEEOLFD� DOOD� TXDOLWj� GHO� SHUVRQDOH� GHOOD�
3XEEOLFD� $PPLQLVWUD]LRQH�� /·RELHWWLYR� SULQFLSDOH� GHOOD� IRUPD]LRQH� q� LO� UDIIRU]DPHQWR� GHOOH�
FRPSHWHQ]H�HVLVWHQWL��OD�YDORUL]]D]LRQH�GHOOH�DVSHWWDWLYH�H�GHOOH�PRWLYD]LRQL�GL�FLDVFXQD�XQLWj�GL�
SHUVRQDOH��QRQFKp�OR�VYLOXSSR�GL�QXRYL�SURILOL�SURIHVVLRQDOL��/D�YDOHQ]D�GHOOD�IRUPD]LRQH�q�GXSOLFH��
VYLOXSSDUH�OH�FRPSHWHQ]H�LQGLYLGXDOL�GHO�SHUVRQDOH�H�UDIIRU]DUH�VWUXWWXUDOPHQWH�O·DPPLQLVWUD]LRQH�
SXEEOLFD��QHOOD�SURVSHWWLYD�GHO�PLJOLRUDPHQWR�FRQWLQXR�GHOOD�TXDOLWj�GHL�VHUYL]L�H�QHOO·LQWHQWR�GL�
FRQVROLGDUH�LO�QHVVR�GL�FDXVDOLWj�WUD�FRPSHWHQ]H�LQGLYLGXDOL�H�FDSDFLWj�DPPLQLVWUDWLYD��

,�FULWHUL�SHU� OD�SURJHWWD]LRQH�GHOOH�DWWLYLWj� IRUPDWLYH�SHU� LO�SHUVRQDOH�GHOO·$WHQHR�VRQR�GHILQLWL�
DOO·LQWHUQR�GHOO·$FFRUGR�LQWHJUDWLYR��VRWWRVFULWWR�LQ�GDWD����GLFHPEUH������GDOOH�'HOHJD]LRQL�GL�
3DUWH�3XEEOLFD�H�3DUWH�6LQGDFDOH�H�YDOLGR�GDO���JHQQDLR������DO����GLFHPEUH�������FKH�FRQWLHQH�
OH�OLQHH�JXLGD�SHU�OD�GHILQL]LRQH�GHO�SLDQR�GL�IRUPD]LRQH�GHO�3HUVRQDOH�WHFQLFR��DPPLQLVWUDWLYR�H�
ELEOLRWHFDULR�GL�$WHQHR�SHU�LO�WULHQQLR������������

,O� SLDQR� IRUPDWLYR� GHOO·$WHQHR� q� LQROWUH� UHGDWWR� LQ� FRHUHQ]D� FRQ� OH� SURVSHWWLYH� GL� VYLOXSSR�
GHOO·RIIHUWD� IRUPDWLYD� GHOLQHDWH� DOO·LQWHUQR� GHO� 32/$� ²� 3LDQR� 2UJDQL]]DWLYR� GHO� /DYRUR� $JLOH� ²�
DSSURYDWR� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GHOO·$WHQHR� LO� ��� JHQQDLR� ����� �� H� GHOOH� OLQHH�
SURJUDPPDWLFKH�HQXQFLDWH�QHO�3DWWR�SHU�O·,QQRYD]LRQH�GHO�/DYRUR�3XEEOLFR�H�OD�&RHVLRQH�6RFLDOH��

/D� SURJHWWD]LRQH� GHOOH� DWWLYLWj� IRUPDWLYH� YLHQH� HIIHWWXDWD� LQ� FRHUHQ]D� FRQ� JOL� RELHWWLYL� GL�
PLJOLRUDPHQWR�H�FUHVFLWD�GHOO·$WHQHR�QRQFKp�GL�TXDOLILFD]LRQH��UL�TXDOLILFD]LRQH�H�YDORUL]]D]LRQH�
GHO�SHUVRQDOH��DWWUDYHUVR�OD�UDFFROWD�GHOOH�HVLJHQ]H�HVSUHVVH�H�O·DQDOLVL�GHO�IDEELVRJQR�IRUPDWLYR��
OHWWR�LQ�FKLDYH�GL�FRPSHWHQ]H��

/·DSSURFFLR�SHU�FRPSHWHQ]H�FRQVHQWH�GL�YDORUL]]DUH�LO�SHUVRQDOH�GHOOD�3$��FRQVLGHUDWR�HOHPHQWR�
IRQGDPHQWDOH�GHO�SURFHVVR�GL�PRGHUQL]]D]LRQH�H�GL�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOH�SROLWLFKH�H�
GHL�VHUYL]L��FKH�LPSDWWDQR�SRVLWLYDPHQWH�VXOOD�YLWD�GHOO·$WHQHR�H�GHJOL�VWDNHKROGHU��/D�IRUPD]LRQH�
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SHU�FRPSHWHQ]H�VL�SURSRQH�FRPH�OHYD�GL�VYLOXSSR�SURIHVVLRQDOH��VWUXPHQWR�GL�FUHVFLWD�LQGLYLGXDOH�
H�FROOHWWLYR��RFFDVLRQH�GL�SURPR]LRQH�SHU�QXRYL�PRGHOOL�FXOWXUDOL�H�RUJDQL]]DWLYL��

/H�DUHH�GL�VYLOXSSR�GHOOH�FRPSHWHQ]H�LQGLYLGXDWH�FRPH�FHQWUDOL�QHOO·$FFRUGR�LQWHJUDWLYR�VRQR��

�� FRPSHWHQ]H�GLJLWDOL��QHOO·RWWLFD�GHOOD�WUDQVL]LRQH�DO�GLJLWDOH�GHOOH�3$��FRQ�O·RELHWWLYR�GL�
FUHDUH�XQD�EDVH�FRQGLYLVD�GL�FRQRVFHQ]H�H�FDSDFLWj�WHFQRORJLFKH�H�G·LQQRYD]LRQH�WUD�LO�
SHUVRQDOH�7$%��PHGLDQWH�LQWHUYHQWL�IRUPDWLYL�SHUVRQDOL]]DWL��

�� VRIW�VNLOOV�H�FRPSHWHQ]H�OHJDWH�DO�ODYRUR�DJLOH��QHOO·RWWLFD�GHOOD�GLIIXVLRQH�GL�XQD�QXRYD�
FXOWXUD�RUJDQL]]DWLYD�RULHQWDWD�DOOD�IOHVVLELOLWj�H�DO�ODYRUR�SHU�RELHWWLYL�H�FRQ�LO�ILQH�GL�
WUDVPHWWHUH� OH� FDSDFLWj� QHFHVVDULH� D� FRQWULEXLUH� DOOD� UHDOL]]D]LRQH� GL� XQD� GLYHUVD�
RUJDQL]]D]LRQH�GHO�ODYRUR�H�D�JHVWLUH�LQ�PDQLHUD�HIILFDFH�HG�HIILFLHQWH�LO�ODYRUR�DJLOH��
SUREOHP� VROYLQJ�� VWLOL� GL� OHDGHUVKLS� H� FDSDFLWj� GL� GHOHJDUH�� WHDP� ZRUNLQJ�� WLPH�
PDQDJHPHQW�� JHVWLRQH� GHL� FRQIOLWWL�� UHPRWH� PDQDJHPHQW�� FRPXQLFD]LRQH� GLJLWDOH��
GLULWWR�DOOD�GLVFRQQHVVLRQH��

�� FRPSHWHQ]H� OLQJXLVWLFKH�� QHOO·RWWLFD� GHOO·RELHWWLYR� VWUDWHJLFR� GHOO·$WHQHR� LQ� RUGLQH�
DOO·LQWHUQD]LRQDOL]]D]LRQH��JUD]LH�DOOD�FROODERUD]LRQH�FRQ�LO�&HQWUR�/LQJXLVWLFR�GL�$WHQHR�
6/$0��DOO·LQWHUQR�GHO�SURJHWWR�´,QJOHVH�SHU�7XWWLµ�SHU� LPSOHPHQWDUH�H�PLJOLRUDUH� OD�
FRQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH�GL�WXWWR�LO�SHUVRQDOH�7$%���

�� FRPSHWHQ]H�WHFQLFR�SURIHVVLRQDOL�H�VFLHQWLILFKH�SHU�IDPLJOLH�R�SURILOL�SURIHVVLRQDOL��VL�
SRVVRQR� SURJUDPPDUH� SHUFRUVL� SHU� DFTXLVLUH� FRQRVFHQ]H� VSHFLDOLVWLFKH� LQHUHQWL� DOOR�
VSHFLILFR� FRQWHQXWR� WHFQLFR� GHOO·DWWLYLWj� SURIHVVLRQDOH� VYROWD�� FKH� UDSSUHVHQWDQR� OD�
FRVLGGHWWD�´FDVVHWWD�GHJOL�DWWUH]]Lµ�GHOOH�FRPSHWHQ]H�WDQJLELOL���

�� FRPSHWHQ]H� PDQDJHULDOL� SHU� L�OH� UHVSRQVDELOL� VRQR� SUHYLVWL� SHUFRUVL� GL�
DFFRPSDJQDPHQWR� YROWL� D� IDYRULUH� LO� FDPELDPHQWR� QHOO·RUJDQL]]D]LRQH� GHO� ODYRUR� H�
QHJOL�VWLOL�GL�FRRUGLQDPHQWR��DQFKH�LQ�IXQ]LRQH�GHO�32/$��

/H�D]LRQL�SUHYLVWH�VL�DUWLFRODQR�OXQJR�TXDWWUR�GLUHWWULFL�PRGXODWH�VXOO·DQDOLVL�H�VXO�SRWHQ]LDPHQWR�
GHOOH�FRPSHWHQ]H��GXH�GL�FDUDWWHUH�JHQHUDOH��ULYROWH�D�WXWWR�LO�SHUVRQDOH�DWWUDYHUVR�O·DYYLR�GHOOD�
PDSSDWXUD�GHOOH�FRPSHWHQ]H�H�O·DGHVLRQH�GHOO·$WHQHR�DO�SURJHWWR�QD]LRQDOH�SHU�OH�FRPSHWHQ]H�
GLJLWDOL�SHU�OD�3$��H�GXH�GL�FDUDWWHUH�WUDVYHUVDOH�DWWUDYHUVR�LO�SURJHWWR�LQWHUQR�GL�FRVWLWX]LRQH�H�
IRUPD]LRQH� VSHFLILFD� GHGLFDWD� DOOH� 5HWL� GL� FRRUGLQDPHQWR� GHOOH� FRPSHWHQ]H� GL� $WHQHR� H� OD�
SURJHWWD]LRQH�GL�FRUVL�GHGLFDWL�DO�SHUVRQDOH�GL�QXRYD�DVVXQ]LRQH�H�DO�SHUVRQDOH�FKH�LQWUDSUHQGH�
SHUFRUVL�GL�PRELOLWj�LQWHUQD��

x� 3UHVXSSRVWR�GHO�SLDQR�GL�IRUPD]LRQH�����������q�OD�SURJHWWD]LRQH�H�O·LPSOHPHQWD]LRQH�GHO�
SURJHWWR� GL� ULOHYD]LRQH� GHL� IDEELVRJQL� IRUPDWLYL� DWWUDYHUVR� OD� UDFFROWD� H� O·DQDOLVL�
DSSURIRQGLWD� GHOOH� HVLJHQ]H� IRUPDWLYH� HVSUHVVH� DOO·LQWHUQR� GHOOH� VWUXWWXUH�� ,� IDEELVRJQL�
IRUPDWLYL� VDUDQQR� DQDOL]]DWL� DWWUDYHUVR� OD� PDSSDWXUD� GHOOH� FRPSHWHQ]H� GHL�GHOOH�
GLSHQGHQWL�� FRQ� XQ� TXHVWLRQDULR� ULYROWR� D� WXWWR� LO� SHUVRQDOH� WHFQLFR� DPPLQLVWUDWLYR� H�
ELEOLRWHFDULR�GHOO·$WHQHR��

/D� UHDOL]]D]LRQH� GHO� TXHVWLRQDULR� SUHYHGH� OD� SUHOLPLQDUH� FRVWUX]LRQH� GL� XQ� OLQJXDJJLR�
FRPXQH�� FKH� SHUPHWWD� GL� XQLIRUPDUH� OR� VSHWWUR� GHOOH� FRPSHWHQ]H� FRQGLYLVH� H� UHQGHUH�
XQLYRFD� OD� ORUR� LQWHUSUHWD]LRQH�� 6L� SURFHGHUj� DOOD� VWHVXUD� GL� XQ� SULPR� FDWDORJR� GL�
FRPSHWHQ]H��RUJDQL]]DWH�ULVSHWWR�DO�VDSHUH��VDSHUH�²�VDSHU�IDUH�²�VDSHU�HVVHUH���FKH�VDUj�
RJJHWWR�GL�FRQIURQWR�LQ�VSHFLILFL�IRFXV�JURXS�SHU�GHOLQHDUH�OH�FRPSHWHQ]H�HVVHQ]LDOL�UHODWLYH�
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DO�ODYRUR�VYROWR�LQ�$WHQHR��'DOO·DQDOLVL�GHO�TXHVWLRQDULR�VL�YDOXWHUj�LO�JDS�GL�FRPSHWHQ]D�VX�
FXL�FRPPLVXUDUH�LO�IDEELVRJQR�IRUPDWLYR��/D�ULHODERUD]LRQH�GHL�GDWL�DJJUHJDWL�SHUPHWWHUj�
VLD� GL� FRVWUXLUH� XQ� ELODQFLR� FRPSOHVVLYR� GHOOH� FRPSHWHQ]H� SUHVHQWL� LQ� $WHQHR� VLD� GL�
IRFDOL]]DUH�SHU�RJQL�VWUXWWXUD�L�JDS�IRUPDWLYL�FRVu�GD�DUWLFRODUH�OD�SURSRVWD�GL�IRUPD]LRQH�
LQ�EDVH�DO�UHODWLYR�H�QHFHVVDULR�IDEELVRJQR��

x� 8Q·D]LRQH� VSHFLILFD� GHGLFDWD� DOOH�FRPSHWHQ]H�GLJLWDOL� q� TXHOOD� VYLOXSSDWD� GDO� SURJHWWR�
´&RPSHWHQ]H�GLJLWDOL�SHU�OD�3$µ�SURPRVVR�GDO�'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD��YROWR�
DO� FRQVROLGDPHQWR� GHOOH� FRPSHWHQ]H� GLJLWDOL� FRPXQL� D� WXWWR� LO� SHUVRQDOH� GHOOD� 3$� �QRQ�
SURIHVVLRQLVWL� ,&7��� DO� ILQH� GL� DFFUHVFHUH� OD� SURSHQVLRQH� FRPSOHVVLYD� DO� FDPELDPHQWR� H�
DOO·LQQRYD]LRQH�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��FXL� O·8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�KD�
DGHULWR�VLQ�GDOOD�IDVH�VSHULPHQWDOH�H�FKH�VDUj�SURJUHVVLYDPHQWH�ULYROWD�D�WXWWR�LO�SHUVRQDOH�
GHOO·$WHQHR��

6RQR� VWDWH� LGHQWLILFDWH� TXDWWUR� GLYHUVH� FODVVL� GL� FRPSHWHQ]H� �EDVH�� FRPSOHPHQWDUL��
VSHFLDOLVWLFKH��PDQDJHPHQW�H�OHDGHUVKLS��SHU�IRUQLUH�DL�DOOH�GLSHQGHQWL�JOL�VWUXPHQWL�SHU�
DIIURQWDUH� OH� VSHFLILFLWj� GHL� FDPELDPHQWL� QHL� SURFHVVL� GL� ODYRUR� GHOOD� SXEEOLFD�
DPPLQLVWUD]LRQH� LWDOLDQD�GRYXWL�DOOD�GLJLWDOL]]D]LRQH��$WWUDYHUVR�OD�SLDWWDIRUPD�6\OODEXV��
VYLOXSSDWD� GDO� 'LSDUWLPHQWR� GHOOD� )XQ]LRQH� 3XEEOLFD�� VDUDQQR� RIIHUWL� SHUFRUVL� IRUPDWLYL�
GLIIHUHQ]LDWL�SHU�WDUJHW�GL�ULIHULPHQWR��FRPSHWHQ]H�H�GHVWLQDWDUL���DOWDPHQWH�TXDOLILFDWL��
FHUWLILFDWL�DOO·LQWHUQR�GL�XQ�VLVWHPD�GL�DFFUHGLWDPHQWR��LQGLYLGXDWL�D�SDUWLUH�GDOO·HIIHWWLYD�
ULOHYD]LRQH�GHL�JDS�GL�FRPSHWHQ]D�ULVSHWWR�DG�DPELWL�VWUDWHJLFL�FRPXQL�D�WXWWR�LO�SHUVRQDOH��
R�VSHFLILFL�H�SURIHVVLRQDOL]]DQWL��

,O�SHUVRQDOH�SDUWHFLSD��LQROWUH��DL�FRUVL�LQWHUQL�LQ�DPELWR�LQIRUPDWLFR�UHDOL]]DWL�RJQL�DQQR�
JUD]LH�DO�VXSSRUWR�GHL�GRFHQWL�GHOO·$WHQHR�VXL�VRIWZDUH�GL�PDJJLRU�XVR�H�VXOOH�SLDWWDIRUPH�
JHVWLRQDOL�� O·$WHQHR� LQROWUH� RIIUH� OD� SRVVLELOLWj� D� WXWWR� LO� SHUVRQDOH� GL� RWWHQHUH� OD�
FHUWLILFD]LRQH�,&'/�%DVH�QHOO·DUFR�GHO�WULHQQLR������������RSHUDQGR�FRPH�7HVW�&HQWHU�SHU�
OR�VYROJLPHQWR�GHJOL�HVDPL���

x� 8QD�IRUPD]LRQH�VSHFLILFD�LQHUHQWH�OH�FRPSHWHQ]H�GL�SURFHVVR�q�TXHOOD�GHVWLQDWD�DOOH�5HWL�
GL�FRRUGLQDPHQWR�GHOOH�FRPSHWHQ]H�GL�$WHQHR��LVWLWXLWH�FRQ�'HWHUPLQD�GLUHWWRULDOH�GHO�
���GLFHPEUH�������FKH�PHWWRQR�LQ�FROOHJDPHQWR�OH�'LUH]LRQL�FRPSHWHQWL�H�L�'LSDUWLPHQWL��
IDFLOLWDQGR� LO� FRRUGLQDPHQWR� H� OD� FRQGLYLVLRQH� GL� FRQRVFHQ]H� H� EXRQH� SUDVVL� DWWUDYHUVR�
O·RSHUDWR�GHL�5HIHUHQWL�GHOOH�5HWL�� /H�5HWL� VRQR� LVWLWXLWH�QHOOH� VHJXHQWL� DUHH��'LGDWWLFD��
5LFHUFD��,&7��$QWLFRUUX]LRQH�7UDVSDUHQ]D�H�3ULYDF\��6HUYL]L�7HFQLFL��9LJLODQ]D�3XOL]LH�H�DOWUL�
VHUYL]L���

/D�IRUPD]LRQH�GHOOH�5HWL�q�LQGLUL]]DWD�D�VROOHFLWDUH�XQD�VHULH�GL�FRPSHWHQ]H�H�FRQRVFHQ]H��
DQFKH�WUDVYHUVDOL��QHFHVVDULH�DG�DVVLFXUDUH�LO�FRUUHWWR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�VXSSRUWR�
DPPLQLVWUDWLYR�D� OLYHOOR�GHFHQWUDWR� VXOO·LQWHUD� ILOLHUD�GHL�SURFHVVL�H� O·DFTXLVL]LRQH�GL�XQ�
PRGXV�RSHUDQGL� TXDOLILFDWR�H� FRQGLYLVR�FRQ� JOL�XIILFL� FHQWUDOL�� WHVR� D�RULHQWDUH� O·D]LRQH�
DPPLQLVWUDWLYD�GHO�SHUVRQDOH�GHOOH�5HWL�YHUVR�O·DUPRQL]]D]LRQH�GHOOH�SURFHGXUH�LQWHUQH�H�
O·HIILFDFLD�HG�HIILFLHQ]D�GHOOH�PHWRGRORJLH�RSHUDWLYH��

x� $QDORJDPHQWH�GRYUj�HVVHUH�LQFHQWUDWD�VXOOH�FRPSHWHQ]H�OD�IRUPD]LRQH�VSHFLILFD�GHGLFDWD�
DO�SHUVRQDOH�GL�QXRYD�DVVXQ]LRQH�H�TXHOOR�LQ�PRELOLWj�LQWHUQD��$O�SHUVRQDOH�QHRDVVXQWR�
YLHQH�RIIHUWR�XQ�SDFFKHWWR�GL�IRUPD]LRQH�REEOLJDWRULD���UHODWLYD�DOOD�VLFXUH]]D�VXO�ODYRUR��
'3*5�� $QWLFRUUX]LRQH� H� 7UDVSDUHQ]D�� 5LVSDUPLR� HQHUJHWLFR� �� H� VSHFLILFD� GL� $WHQHR� VXO�
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VLVWHPD�GL� $VVLFXUD]LRQH� GHOOD�4XDOLWj�� QRUPH� ,62� �����H� ODYRUR� DJLOH�FKH� SRWUj� HVVHUH�
LQWHJUDWR� FRQ� XQD� IRUPD]LRQH� UHODWLYD� DOOR� VWDWXV� GL� GLSHQGHQWH� GHOOD� 3XEEOLFD�
$PPLQLVWUD]LRQH�²�FRQWUDWWR�H�UDSSRUWR�GL�ODYRUR��SROLWLFKH�GL�ZHOIDUH�GL�$WHQHR��LGHQWLWj�
GLJLWDOH�²�H�DOO·XWLOL]]R�GHOOH�SLDWWDIRUPH�FRPXQL�GL�$WHQHR�H�DOOH�SURFHGXUH�DPPLQLVWUDWLYH�
FRQGLYLVH����

8QD� IRUPD]LRQH�GHGLFDWD� DOO·DFTXLVL]LRQH�GHOOH�FRPSHWHQ]H�QHFHVVDULH�D� ULYHVWLUH� QXRYL�
UXROL�SRWUj�HVVHUH�RIIHUWD�D�FKL�DVVXPH�QXRYH�UHVSRQVDELOLWj��LQ�RUGLQH�DO�VDSHU�IDUH�H�VDSHU�
HVVHUH�²�FRPSHWHQ]H�WUDVYHUVDOL�H�VRIW�VNLOOV��H�D�FKL�SHU�PRELOLWj�LQWHUQD�FDPELD�SRVL]LRQH�
DOO·LQWHUQR�GHOO·RUJDQL]]D]LRQH��DO�ILQH�GL�FROPDUH�HYHQWXDOL�JDS�IRUPDWLYL�ULVSHWWR�DO�QXRYR�
UXROR�GD�ULFRSULUH��

3HU� YDORUL]]DUH� OH� FRPSHWHQ]H� DFTXLVLWH� GDO� SHUVRQDOH� WHFQLFR� DPPLQLVWUDWLYR� H� ELEOLRWHFDULR��
O·8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�KD�DGHULWR�D�%HVWU��OD�SLDWWDIRUPD�GL�&LQHFD�SHU�OD�FHUWLILFD]LRQH�
H�FRQGLYLVLRQH�GLJLWDOH�GL�FRPSHWHQ]H�DFTXLVLWH�WUDPLWH�DWWLYLWj�FXUULFRODUL��FKH�ULODVFLD�2SHQ�
%DGJH���
&LQHFD�� &RQVRU]LR� LQWHUXQLYHUVLWDULR� FKH� RSHUD� VRWWR�LO� FRQWUROOR� GHO� 0LQLVWHUR� GHOO
8QLYHUVLWj� H�
GHOOD�5LFHUFD�H�RIIUH�VXSSRUWR�DOOH�DWWLYLWj�GHOOD�FRPXQLWj�VFLHQWLILFD�WUDPLWH�LO�VXSHUFDOFROR�H�OH�
VXH�DSSOLFD]LRQL��UHDOL]]D�VLVWHPL�JHVWLRQDOL�SHU�OH�DPPLQLVWUD]LRQL�XQLYHUVLWDULH�H�LO�085��SURJHWWD�
H�VYLOXSSD�VLVWHPL�LQIRUPDWLYL�SHU�SXEEOLFD�DPPLQLVWUD]LRQH��VDQLWj�H�LPSUHVH��KD�VYLOXSSDWR�XQD�
SLDWWDIRUPD�GL� 'LJLWDO�&UHGHQWLDOLQJ�� $WWUDYHUVR� %HVWU� VDUj� SRVVLELOH� YDORUL]]DUH� OH�FRPSHWHQ]H�
DFTXLVLWH�JUD]LH�DOOD�DWWLYLWj�IRUPDWLYD��TXHVWH�SRWUDQQR�HVVHUH�UDSSUHVHQWDWH�GD�XQ�2SHQ�%DGJH��
VWDQGDUG�LQWHUQD]LRQDOH�2%,��8Q�2SHQ�%DGJH�q�XQD�VRUWD�GL�IRWRJUDILD�GLJLWDOH�GHOOH�FRPSHWHQ]H��
FRPH�XQD�IRWR�FRQWLHQH���ROWUH�DOOD�IRWR�VWHVVD���OH�LQIRUPD]LRQL�VX�GDWD�H�OXRJR�GL�VFDWWR��DOOR�
VWHVVR� PRGR� DQFKH� LO� %DGJH� FRQWLHQH� GHOOH� LQIRUPD]LRQL� DJJLXQWLYH� �� L� PHWDGDWL� �FRPSHWHQ]D�
DFTXLVLWD��PHWRGR�GL�FRQVHJXLPHQWR��LGHQWLWj�GHOO·HPLWWHQWH�H�GHOOR�VWXGHQWH����OHJJLELOL�GD�WXWWH�
OH�DSSOLFD]LRQL�FKH�OHJJRQR�2SHQ�%DGJH��H�VSHQGLELOL�DQFKH�LQWHUQD]LRQDOPHQWH��

�

���� 3URFHGXUH� GL� UHFOXWDPHQWR� EDVDWH� VXOOH� FRQRVFHQ]H� H�
FRPSHWHQ]H�

$OO·LQWHUQR�GHOOH�SROLWLFKH�GL� UHFOXWDPHQWR�GL�SHUVRQDOH�WHFQLFR��DPPLQLVWUDWLYR�H�ELEOLRWHFDULR�
GHOO·8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR��YHQJRQR�DSSOLFDWL� L�SULQFLSL�HVSUHVVL�QHOO·DUW�����GHO�7HVWR�
8QLFR� VXO� 3XEEOLFR� ,PSHJR� Q����� GHO� ����� H� ULIHULWL� DOO·DGR]LRQH� GL� PHFFDQLVPL� RJJHWWLYL� H�
WUDVSDUHQWL�� LGRQHL� D� YHULILFDUH� LO� SRVVHVVR� GHL� UHTXLVLWL� DWWLWXGLQDOL� H� SURIHVVLRQDOL� ULFKLHVWL� LQ�
UHOD]LRQH�DOOD�SRVL]LRQH�GD�ULFRSULUH��5HODWLYDPHQWH�DL�UHTXLVLWL�RJJHWWR�GL�SURYH�GL�YDOXWD]LRQH�LQ�
VHGH� FRQFRUVXDOH�� O·8QLYHUVLWj� GHJOL� 6WXGL� GL� 0LODQR� LQWHQGH� GRWDUVL� GL� VWUXPHQWL� LGRQHL� DG�
DSSURIRQGLUH��DFFDQWR�DL�UHTXLVLWL�SURIHVVLRQDOL��L�UHTXLVLWL�DWWLWXGLQDOL��GHFOLQDQGRQH�OH�VSHFLILFKH�
FDUDWWHULVWLFKH� LQ� WHUPLQL� GL� FRPSHWHQ]H� QHFHVVDULH� DOOR� VYROJLPHQWR� RWWLPDOH� GHOOH� DWWLYLWj�
SUHYLVWH�GDOOD�SRVL]LRQH�RJJHWWR�GL�FRQFRUVR��&RHUHQWHPHQWH�FRQ�TXDQWR�LQGLFDWR�QHOOH�/LQHH�*XLGD�
GHO�'HFUHWR�/HJLVODWLYR�Q�����GHO������VL�LQWHQGH�DWWXDUH�PLVXUH�GL�DJJLRUQDPHQWR�H�ULQQRYR�GHOOH�
PRGDOLWj�GL�UHFOXWDPHQWR�GL�QXRYR�SHUVRQDOH��LQ�SDUWLFRODUH�LQWURGXFHQGR�VWUXPHQWL�GL�VHOH]LRQH�
YROWL�DG�LQGDJDUH�DFFDQWR�DOOH�FRQRVFHQ]H��OH�DWWLWXGLQL�H�OH�DELOLWj�ULFKLHVWH�SHU�OR�VYROJLPHQWR�
GHOOH�DWWLYLWj�H�O·HVHUFL]LR�GHOOH�UHVSRQVDELOLWj�FROOHJDWL�DOOD�SRVL]LRQH�GD�ULFRSULUH��/H�PRGLILFKH�
DSSRUWDWH�DOOH�SURFHGXUH�FRQFRUVXDOL�DWWUDYHUVR�OD�/HJJH����PDJJLR�������Q�����H�VXFFHVVLYD�/HJJH�
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�� DJRVWR� ������ Q�� ���� KDQQR� LQWHVR� VHPSOLILFDUH�� HIILFLHQWDUH� H� ULYHGHUH� OH� SURFHGXUH� GL�
UHFOXWDPHQWR� DQFKH� QHOO·RWWLFD� GL� IDYRULUH� XQD� VHOH]LRQH� EDVDWD� VXOOD� YDOXWD]LRQH� GHOOH�
FRPSHWHQ]H�SRVVHGXWH�GDL�FDQGLGDWL��,Q�TXHVWR�VHQVR�O·$WHQHR��ULWHQHQGR�FKH�OH�FRPSHWHQ]H�VLDQR�
HOHPHQWR�QHFHVVDULR�SHU�OD�UHDOL]]D]LRQH�GL�XQD�SUHVWD]LRQH�RWWLPDOH��LQWHQGH�SRUUH�DWWHQ]LRQH�DO�
SRVVHVVR�GHOOH�FRPSHWHQ]H�JLj�LQ�IDVH�VHOHWWLYD�GRWDQGRVL�GL�VWUXPHQWL�GL�YDOXWD]LRQH�GHOOH�VWHVVH�
ULVSRQGHQWL� D� PHWRGRORJLH� H� VWDQGDUG� ULFRQRVFLXWL�� /D� FRPSHWHQ]D� q� GHILQLWD� FRPH� ´XQD�
FDUDWWHULVWLFD� LQWULQVHFD�FKH�q�FDXVDOPHQWH�FRUUHODWD�D�SUHVWD]LRQL�HIILFDFL� LQ�XQ�FHUWR�UXROR�R�
VLWXD]LRQHµ� �0F&OHOODQG�� �������H� OD� VXD�YDOXWD]LRQH�QHFHVVLWD�GHOO·LGHQWLILFD]LRQH�GL� LQGLFDWRUL�
RJJHWWLYDPHQWH�ULOHYDELOL�H�GHOO·XWLOL]]R�GL�SURYH�FRHUHQWL��VRPPLQLVWUDWH�GD�SHUVRQDOH�FRQ�XQD�
IRUPD]LRQH�WHFQLFD�VSHFLILFD�FKH�DYUj�LO�FRPSLWR�GL�DQFRUDUH�OH�ULVSRVWH�IRUQLWH�GDL�FDQGLGDWL�D�
JULJOLH�GL�YDOXWD]LRQH�SUHFHGHQWHPHQWH�VWDELOLWH��/D�YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�q�VROLWDPHQWH�
VYROWD�DWWUDYHUVR�O·XWLOL]]R�GL�XQD�R�SL��SURYH�GL�WLSR�VLWXD]LRQDOH�R�GL�VLPXOD]LRQH��LQGLYLGXDOH�R�
GL�JUXSSR��DWWUDYHUVR�FXL�VDUDQQR�RVVHUYDWL�L�FRPSRUWDPHQWL�GHL�FDQGLGDWL�QHO�PRPHQWR�LQ�FXL�VL�
WURYDQR�DG�DIIURQWDUH�GHOOH�SUREOHPDWLFKH�R�VYROJHUH�GHOOH�DWWLYLWj�VLPLOL�D�TXHOOH�FKH�SRWUHEEHUR�
WURYDUVL�D�GRYHU�JHVWLUH�QHOO·DWWLYLWj�ODYRUDWLYD��6L�WUDWWD�GL�SURYH�LQ�FXL�q�FKLDUDPHQWH�SHUFHSLWR�
LO�QHVVR�FRQ�LO�ODYRUR�H�OH�FRPSHWHQ]H�ODYRUDWLYH��VHSSXU�HVVH�VRQR�YROWH�DG�DSSURIRQGLUH�DVSHWWL�
FRPSRUWDPHQWDOL�WUDVYHUVDOL�H�QRQ�WHFQLFL��/H�SURYH�VLWXD]LRQDOL�SRWUHEEHUR�TXLQGL�SUHYHGHUH�OD�
ULVROX]LRQH�GL�VLWXD]LRQL�LSRWHWLFKH�LQ�JUXSSR��FRPH�QHOOH�SURYH�GL�5ROH�SOD\LQJ�H�%XVLQHVV�*DPH��
R�OD�ULVROX]LRQH�GL�VLWXD]LRQL�LSRWHWLFKH�LQ�SURYH�LQGLYLGXDOL��FRPH�QHOO·,QWHUYLVWD�VLWXD]LRQDOH��,Q�
EDVNHW�H�&DVH�6WXG\���/H�SURYH�VLWXD]LRQDOL�UDSSUHVHQWDQR�OD�SULQFLSDOH�WLSRORJLD�GL�YDOXWD]LRQH�
GHOOH�FRPSHWHQ]H�WUDVYHUVDOL��D�FXL�VROLWDPHQWH�VL�DIILDQFDQR�DQFKH�DOWUL�VWUXPHQWL��FRPH�WHVW�H�
FROORTXL�� YROWL� DG� DUULFFKLUH� OD� YDOXWD]LRQH� ILQDOH� GHO� FDQGLGDWR� H� OD� YDORUL]]D]LRQH� GHOOD� VXD�
SURIHVVLRQDOLWj��

�

���3XQWL�GL�DWWHQ]LRQH�VXOOD�SURJUDPPD]LRQH�����������

6L� ULSRUWDQR� GL� VHJXLWR� JOL� LPSHJQL� FKH� O·$PPLQLVWUD]LRQH� LQWHQGH� SHUVHJXLUH� UHODWLYDPHQWH� DL�
UHFOXWDPHQWL�VSHFLDOL�D�QRUPD�GHOOD�OHJJH����PDU]R�������Q�����´1RUPH�SHU�LO�GLULWWR�DO�ODYRUR�GHL�
GLVDELOLµ� H� L� GDWL� UHODWLYL� DOOD� VWDELOL]]D]LRQH� GHO� SHUVRQDOH� D� WHPSR� GHWHUPLQDWR�� (QWUDPEL�
FRVWLWXLVFRQR�SXQWL�GL�DWWHQ]LRQH�H�VDUDQQR�RJJHWWR�GL�PRQLWRUDJJLR�QHO�WULHQQLR��������������

����,�UHFOXWDPHQWL�VSHFLDOL�

/D� OHJJH����PDU]R�������Q�����´1RUPH�SHU� LO�GLULWWR�DO� ODYRUR�GHL�GLVDELOLµ�KD�FRPH� ILQDOLWj� OD�
SURPR]LRQH�GHOO
LQVHULPHQWR�H�GHOOD�LQWHJUD]LRQH�ODYRUDWLYD�GHOOH�SHUVRQH�GLVDELOL�QHO�PRQGR�GHO�
ODYRUR�DWWUDYHUVR�VHUYL]L�GL�VRVWHJQR�H�GL�FROORFDPHQWR�PLUDWR��/·8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�
VL�q�LPSHJQDWD�QHO�WHPSR�DG�DWWXDUH�XQD�JUDGXDOH�FRSHUWXUD�GHOOD�TXRWD�GHO����LPSRVWD�GDOOD�OHJJH�
DWWUDYHUVR� XQD� FRQYHQ]LRQH� FRQ� OD� 3URYLQFLD� GL�0LODQR� �Q�� ���� GHO� ����������� VXFFHVVLYDPHQWH�
ULQQRYDWD�FRQ�OD�&LWWDҒ�0HWURSROLWDQD�GL�0LODQR���

/·LPSHJQR�GHOO·$WHQHR�QHL�FRQIURQWL�GL�TXHVWH�FDWHJRULH�GL�ODYRUDWRUL�FRQWLQXHUj�QHOOD�GLUH]LRQH�
GL�IDYRULUH�VHPSUH�GL�SL��O·LQWHJUD]LRQH�VRFLR�ODYRUDWLYD�LQ�SDUWLFRODUH�GHOOH�SHUVRQH�FRQ�GLVDELOLWj�
DOO·LQWHUQR�GHOO·RUJDQL]]D]LRQH�DWWUDYHUVR�O·DVFROWR�H�OD�JHVWLRQH�GHOOH�HVLJHQ]H�GHO�SHUVRQDOH��

�������������������������������������������������
��0F&OHOODQG��'��&����������7HVWLQJ�IRU�&RPSHWHQFH�5DWKHU�WKDQ�IRU�´,QWHOOLJHQFHµ��$PHULFDQ�3V\FKRORJLVW������������
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/·DWWHQ]LRQH�DOO
LQVHULPHQWR�ODYRUDWLYR�QHL�OXRJKL�GL�ODYRUR�H�OD�SRVVLELOLWj�GL�SURJHWWL�SHUVRQDOL]]DWL�
SHU� OH� SHUVRQH� FRQ� GLVDELOLWj� H� GL� ULVROX]LRQH� GHL� SUREOHPL� OHJDWL� DOOH� FRQGL]LRQL� GL� ODYRUR� GHL�
ODYRUDWRUL�FRQ�GLVDELOLWj��LQ�UDFFRUGR�FRQ�O
,1$,/�SHU�OH�SHUVRQH�FRQ�GLVDELOLWj�GD�ODYRUR��q�SUHYLVWD�
QHOO·DPELWR�GHL�SULQFLSL�HVSUHVVL�GDOO·DUWLFROR���GHO�'��/JV�����������²�HPHUJH�DOWUHVu�GDOOD�ULFKLHVWD�
DYDQ]DWD�GDL�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL��LQ�FRHUHQ]D�FRQ�TXDQWR�GLVSRVWR�GDOO·DUW�����GHO�&&1/�
UHODWLYR�DO�SHUVRQDOH�GHO�FRPSDUWR�LVWUX]LRQH�H�ULFHUFD�SHU�LO�WULHQQLR�����������FKH��DO�FRPPD����
OHWWHUD�M��DQQRYHUD�WUD�L�WHPL�RJJHWWR�GL�FRQWUDWWD]LRQH�LQWHJUDWLYD�OH�OLQHH�GL�LQGLUL]]R�H�L�FULWHUL�
GL�DWWXD]LRQH�GHJOL�DGHPSLPHQWL�ULYROWL�D�IDFLOLWDUH�O·DWWLYLWj�GHL�GLSHQGHQWL�FRQ�GLVDELOLWj���

/·REEOLJR� VRSUD� ULFKLDPDWR� VL�HVWHQGH�D�XOWHULRUL� FDWHJRULH�SURWHWWH� LQGLYLGXDWH�GDOOD�/HJJH����
QRYHPEUH������Q�������GDOOD�VWHVVD�OHJJH����PDU]R�������Q������ULFKLDPDWD�GDJOL�DUWLFROL����H����
GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������H�GDOOD�/HJJH����PDU]R�������Q�������

7UD� L� VRJJHWWL� EHQHILFLDUL� ULHQWUDQR� TXLQGL� QHOOH� WXWHOH� GHO� FROORFDPHQWR�PLUDWR� L� FRQJLXQWL� GL�
VRJJHWWL�GHFHGXWL�SHU�FDXVD�GL�LQYDOLGLWj��FRQJLXQWL�GL�JUDQGL�LQYDOLGL��FRQJLXQWL�GL�FDGXWL�VXO�ODYRUR��
GL�SURIXJKL�LWDOLDQL�ULPSDWULDWL��OH�YLWWLPH�GHO�WHUURULVPR�H�GHOOD�FULPLQDOLWj�RUJDQL]]DWD�QRQFKp�OH�
YLWWLPH�GHO�GRYHUH�H�L�WHVWLPRQL�GL�JLXVWL]LD��

1HO�FRUVR�GHJOL�XOWLPL�DQQL�O·$WHQHR�KD�RVVHUYDWR�LO�ULVSHWWR�GHOOD�TXRWD�GL�ULVHUYD�SHU�OH�DVVXQ]LRQL�
REEOLJDWRULH� DL� VHQVL� GHOOD� QRUPDWLYD� FLWDWD�� ULVSHWWDQGR� L� OLPLWL� SHUFHQWXDOL� VXO� SHUVRQDOH� LQ�
VHUYL]LR�WUDPLWH�O·LPPLVVLRQH�LQ�UXROR�QRPLQDWLYD�D�VHJXLWR�GHOOD�FRQYHQ]LRQH�VWLSXODWD�FRQ�OD�&LWWj�
0HWURSROLWDQD�GL�0LODQR�DL�VHQVL�GHOO·DUW�����GHOOD�/����������

1HO� WULHQQLR� ����������� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� YLJHQWH� H� LQ� UHOD]LRQH� DOOH� FHVVD]LRQL�
LQWHUFRUVH�H�TXHOOH�SUHYLVWH�GL�SHUVRQDOH�7$%�DSSDUWHQHQWH�DOOH�FDWHJRULH�SURWHWWH�H�DOOH�ULVSHWWLYH�
FRSHUWXUH�GHOOH�TXRWH�GL�ULVHUYD�REEOLJDWRULH�� O·$WHQHR�KD�LQ�SURJUDPPD�O·DVVXQ]LRQH�PHGLDQWH�
DSSRVLWH� SURFHGXUH� FRQFRUVXDOL� SXEEOLFKH� ULVHUYDWH�� GL� VRJJHWWL� DSSDUWHQHQWL� DOOH� FDWHJRULH�
SURWHWWH�VHFRQGR�OH�PRGDOLWj�FKH�YHUUDQQR�VSHFLILFDWH�QHL�UHODWLYL�EDQGL��

/·HOHQFR�GHOOH�SRVL]LRQL�SURIHVVLRQDOL�QHFHVVDULH�WHUUj�FRQWR�GHL�QHFHVVDUL�DFFRUJLPHQWL�ILQDOL]]DWL�
D�JDUDQWLUH�XQD�DWWHQWD�H�PLUDWD�LQFOXVLRQH�ODYRUDWLYD���

� �
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���� 1RPLQH� D� WHPSR� GHWHUPLQDWR� QHO� WULHQQLR� ���������� H�
VWDELOL]]D]LRQL�QHO������

/D�SURJUDPPD]LRQH�����������SUHYHGH�DQFKH�OD�VWDELOL]]D]LRQH�GHO�SHUVRQDOH�7$%�LGRQHR�LQVHULWR�
LQ�JUDGXDWRULH�GL�FRQFRUVR�LQ�FRUVR�GL�YDOLGLWj��FKH�OH�VWUXWWXUH�KDQQR�SRWXWR�VHJQDODUH�LQVHUHQGR�
L�SURSUL�IDEELVRJQL�GL�SHUVRQDOH�QHOOD�SURFHGXUD�LQIRUPDWLFD�GHGLFDWD��/D�7DEHOOD���UHODWLYD�DOOH�
QRPLQH�D�WHPSR�GHWHUPLQDWR�QHO�WULHQQLR�����������PRVWUD�OD�QHFHVVLWj�GL�SURVHJXLUH�QHO�SHUFRUVR�
GL�VWDELOL]]D]LRQL�JLj�LQWUDSUHVH�GDOO·$PPLQLVWUD]LRQH�QHOO·RWWLFD�GL�QRQ�GLVSHUGHUH��PD�DO�FRQWUDULR�
LQWHJUDUH�QHOO·RUJDQL]]D]LRQH�OH�FRPSHWHQ]H��FDSDFLWj�H�SURIHVVLRQDOLWj�DFTXLVLWH���

�

7DEHOOD����7RWDOH�QRPLQH�D�WHPSR�GHWHUPLQDWR�QHO�WULHQQLR�����������H�VWDELOL]]D]LRQL�DO����JHQQDLR������
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�ĂƚĞŐŽƌŝĂ���Ͳ��ƌĞĂ�ĂŵŵŝŶŝƐƚƌĂƚŝǀĂ� ϭϯ� ϱ� ϲ� Ϯϰ� ϭϮ�
�ĂƚĞŐŽƌŝĂ���Ͳ��ƌĞĂ�ƐŽĐŝŽͲƐĂŶŝƚĂƌŝĂ� Ϯ� Ϭ� ϭ� ϯ� ϭ�
�ĂƚĞŐŽƌŝĂ���Ͳ��ƌĞĂ�ƚĞĐŶŝĐĂ͕�ƚĞĐŶŝĐŽͲ
ƐĐŝĞŶƚŝĨŝĐĂ�ĞĚ�ĞůĂďŽƌĂǌŝŽŶĞ�ĚĂƚŝ� ϯ� ϭ� Ϭ� ϰ� ϭ�
�ĂƚĞŐŽƌŝĂ���Ͳ��ƌĞĂ�ĂŵŵŝŶŝƐƚƌĂƚŝǀĂͲ
ŐĞƐƚŝŽŶĂůĞ� ϱ� ϵ� ϵ� Ϯϯ� ϲ�

�ĂƚĞŐŽƌŝĂ���Ͳ��ƌĞĂ�ƚĞĐŶŝĐĂ͕�ƚĞĐŶŝĐŽͲ
ƐĐŝĞŶƚŝĨŝĐĂ�ĞĚ�ĞůĂďŽƌĂǌŝŽŶĞ�ĚĂƚŝ� ϲ� ϱ� ϳ� ϭϴ� ϰ�

dĞĐŶŽůŽŐŽ�Ěŝ�/�ůŝǀĞůůŽ� ϭ� Ϯ� ϭ� ϰ� Ϭ�
dĞĐŶŽůŽŐŽ�Ěŝ�//�ůŝǀĞůůŽ� Ϯ� ϰ� ϰ� ϭϬ� Ϭ�
dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϯϮ� Ϯϲ� Ϯϴ� ϴϲ� Ϯϰ�
)RQWH�GDWL�� %DQFD�GDWL�&6$�GL� JHVWLRQH�GHO� SHUVRQDOH�� (ODERUD]LRQH�D� FXUD�GHOOD�'LUH]LRQH� 6YLOXSSR�2UJDQL]]DWLYR�H�
*HVWLRQH�GHO�3HUVRQDOH�
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8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�

9LD�)HVWD�GHO�3HUGRQR���²�������0LODQR��

',5(=,21(�69,/8332�25*$1,==$7,92�(�*(67,21(�'(/�3(5621$/(��

�

���$OOHJDWL�

6WDWLVWLFKH�UHODWLYH�DOOH�ULFKLHVWH�GL�SHUVRQDOH�7$%�

�
'LVWULEX]LRQH�GHO�QXPHUR�GL�ULFKLHVWH�H�GL�SXQWL�RUJDQLFR�SHU�´0RWLYD]LRQHµ���'LSDUWLPHQWL�

DŽƚŝǀĂǌŝŽŶĞ� Ŷ� W͘K͘� й�W͘K͘�

EƵŽǀĂ�Ăƚƚŝǀŝƚă� ϯϱ� ϭϬ͕ϭϬ� ϮϬ͕ϯϴй�

WŽƚĞŶǌŝĂŵĞŶƚŽ�Ăƚƚŝǀŝƚă� ϳϬ� ϮϬ͕ϯϱ� ϰϭ͕Ϭϳй�

^ŽƐƚŝƚƵǌŝŽŶĞ� ϰϵ� ϭϯ͕ϰϱ� Ϯϳ͕ϭϰй�

^ƚĂďŝůŝǌǌĂǌŝŽŶĞ� ϴ� Ϯ͕ϯϱ� ϰ͕ϳϰй�

sĂůŽƌŝǌǌĂǌŝŽŶĞ� ϭϴ� ϯ͕ϯϬ� ϲ͕ϲϲй�

dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϭϴϬ� ϰϵ͕ϱϱ� ϭϬϬ͕ϬϬй�

�

�

�
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9LD�)HVWD�GHO�3HUGRQR���²�������0LODQR��

',5(=,21(�69,/8332�25*$1,==$7,92�(�*(67,21(�'(/�3(5621$/(�
�

�

'LVWULEX]LRQH�GHOOH�SRVL]LRQL�GL�SHUVRQDOH�7$%�ULFKLHVWH�SHU��$PELWR�GL�DWWLYLWj����'LSDUWLPHQWL�

�ŵďŝƚŽ�Ěŝ�Ăƚƚŝǀŝƚă� Ŷ� й�

�ƚƚŝǀŝƚă�ĂŵŵŝŶŝƐƚƌĂƚŝǀŽͲĐŽŶƚĂďŝůŝ� ϯϱ� ϭϵ͕ϰϰй�

�ƚƚŝǀŝƚă�Ěŝ�ƐƵƉƉŽƌƚŽ�ĂůůĂ�ĚŝĚĂƚƚŝĐĂ� ϯϯ� ϭϴ͕ϯϯй�

�ƚƚŝǀŝƚă�Ěŝ�ƐƵƉƉŽƌƚŽ�ĂůůĂ�ƌŝĐĞƌĐĂ�Ğ�ƚĞƌǌĂ�ŵŝƐƐŝŽŶĞ� Ϯϵ� ϭϲ͕ϭϭй�

�ƚƚŝǀŝƚă�ůŽŐŝƐƚŝĐŚĞ�Ğ�Ěŝ�ƐŝĐƵƌĞǌǌĂ� ϰ� Ϯ͕ϮϮй�

�ƚƚŝǀŝƚă�ƌĞůĂƚŝǀĂ�ĂůůΖĞƌŽŐĂǌŝŽŶĞ�ĚĞůůĂ�ĚŝĚĂƚƚŝĐĂ� ϰ� Ϯ͕ϮϮй�

�ƚƚŝǀŝƚă�ƚĞĐŶŝĐŚĞ�Ěŝ�ůĂďŽƌĂƚŽƌŝŽ� ϯϬ� ϭϲ͕ϲϳй�

�ƚƚŝǀŝƚă�ƚĞĐŶŝĐŚĞ�Ěŝ�ƐƵƉƉŽƌƚŽ�ĂůůĂ�ƌŝĐĞƌĐĂ� ϰϱ� Ϯϱ͕ϬϬй�

dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϭϴϬ� ϭϬϬ͕ϬϬй�
�

�
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9LD�)HVWD�GHO�3HUGRQR���²�������0LODQR��

',5(=,21(�69,/8332�25*$1,==$7,92�(�*(67,21(�'(/�3(5621$/(�
�

�

'LVWULEX]LRQH�GHOOH�SRVL]LRQL�GL�SHUVRQDOH�7$%�ULFKLHVWH�SHU��$PELWR�GL�DWWLYLWj��H��0RWLYD]LRQH�GHOOD�ULFKLHVWD����'LSDUWLPHQWL�

�� DŽƚŝǀĂǌŝŽŶĞ�ƌŝĐŚŝĞƐƚĂ� �� ��

DŽƚŝǀĂǌŝŽŶĞ�ƌŝĐŚŝĞƐƚĂ� EƵŽǀĂ�Ăƚƚŝǀŝƚă� WŽƚĞŶǌŝĂŵĞŶƚŽ�
Ăƚƚŝǀŝƚă� ^ŽƐƚŝƚƵǌŝŽŶĞ� ^ƚĂďŝůŝǌǌĂǌŝŽŶĞ� sĂůŽƌŝǌǌĂǌŝŽŶĞ� Ŷ�

ƚŽƚĂůĞ� й�ƚŽƚĂůĞ�
�ŵďŝƚŽ�Ěŝ�Ăƚƚŝǀŝƚă� Ŷ� й� Ŷ� й� Ŷ� й� Ŷ� й� Ŷ� й�

�ƚƚŝǀŝƚă�ĂŵŵŝŶŝƐƚƌĂƚŝǀŽͲ
ĐŽŶƚĂďŝůŝ� ϯ� ϴ͕ϱϳй� ϳ� ϮϬ͕ϬϬй� ϮϬ� ϱϳ͕ϭϰй� ϭ� Ϯ͕ϴϲй� ϰ� ϭϭ͕ϰϯй� ϯϱ� ϭϬϬ͕ϬϬй�

�ƚƚŝǀŝƚă�Ěŝ�ƐƵƉƉŽƌƚŽ�ĂůůĂ�
ĚŝĚĂƚƚŝĐĂ� ϱ� ϭϱ͕ϭϱй� ϭϰ� ϰϮ͕ϰϮй� ϱ� ϭϱ͕ϭϱй� ϯ� ϵ͕Ϭϵй� ϲ� ϭϴ͕ϭϴй� ϯϯ� ϭϬϬ͕ϬϬй�

�ƚƚŝǀŝƚă�Ěŝ�ƐƵƉƉŽƌƚŽ�ĂůůĂ�
ƌŝĐĞƌĐĂ�Ğ�ƚĞƌǌĂ�ŵŝƐƐŝŽŶĞ� ϴ� Ϯϳ͕ϱϵй� ϭϯ� ϰϰ͕ϴϯй� ϰ� ϭϯ͕ϳϵй� Ϯ� ϲ͕ϵϬй� Ϯ� ϲ͕ϵϬй� Ϯϵ� ϭϬϬ͕ϬϬй�

�ƚƚŝǀŝƚă�ůŽŐŝƐƚŝĐŚĞ�Ğ�Ěŝ�
ƐŝĐƵƌĞǌǌĂ� ϭ� Ϯϱ͕ϬϬй� � Ϭ͕ϬϬй� ϯ� ϳϱ͕ϬϬй� � Ϭ͕ϬϬй� � Ϭ͕ϬϬй� ϰ� ϭϬϬ͕ϬϬй�

�ƚƚŝǀŝƚă�ƌĞůĂƚŝǀĂ�
ĂůůΖĞƌŽŐĂǌŝŽŶĞ�ĚĞůůĂ�
ĚŝĚĂƚƚŝĐĂ�

� Ϭ͕ϬϬй� Ϯ� ϱϬ͕ϬϬй� Ϯ� ϱϬ͕ϬϬй� � Ϭ͕ϬϬй� � Ϭ͕ϬϬй� ϰ� ϭϬϬ͕ϬϬй�

�ƚƚŝǀŝƚă�ƚĞĐŶŝĐŚĞ�Ěŝ�
ůĂďŽƌĂƚŽƌŝŽ� ϱ� ϭϲ͕ϲϳй� ϭϱ� ϱϬ͕ϬϬй� ϳ� Ϯϯ͕ϯϯй� ϭ� ϯ͕ϯϯй� Ϯ� ϲ͕ϲϳй� ϯϬ� ϭϬϬ͕ϬϬй�

�ƚƚŝǀŝƚă�ƚĞĐŶŝĐŚĞ�Ěŝ�
ƐƵƉƉŽƌƚŽ�ĂůůĂ�ƌŝĐĞƌĐĂ� ϭϯ� Ϯϴ͕ϴϵй� ϭϵ� ϰϮ͕ϮϮй� ϴ� ϭϳ͕ϳϴй� ϭ� Ϯ͕ϮϮй� ϰ� ϴ͕ϴϵй� ϰϱ� ϭϬϬ͕ϬϬй�

dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϯϱ� ϭϵ͕ϰϰй� ϳϬ� ϯϴ͕ϴϵй� ϰϵ� Ϯϳ͕ϮϮй� ϴ� ϰ͕ϰϰй� ϭϴ� ϭϬ͕ϬϬй� ϭϴϬ� ϭϬϬ͕ϬϬй�
�

�
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'LVWULEX]LRQH�GHO�QXPHUR�GL�ULFKLHVWH�H�GL�SXQWL�RUJDQLFR�SHU�0RWLYD]LRQH�²�$PPLQLVWUD]LRQH�&HQWUDOH�

DŽƚŝǀĂǌŝŽŶĞ� Ŷ� W͘K͘� й�W͘K͘�

EƵŽǀĂ�Ăƚƚŝǀŝƚă� ϮϬ� ϱ͕ϵϬ� ϭϬ͕ϵϱй�

WŽƚĞŶǌŝĂŵĞŶƚŽ�Ăƚƚŝǀŝƚă� ϵϰ� Ϯϴ͕ϱϱ� ϱϮ͕ϵϳй�

^ŽƐƚŝƚƵǌŝŽŶĞ� ϱϯ� ϭϱ͕ϭϬ� Ϯϴ͕Ϭϭй�

^ƚĂďŝůŝǌǌĂǌŝŽŶĞ� ϯ� Ϭ͕ϴϱ� ϭ͕ϱϴй�

sĂůŽƌŝǌǌĂǌŝŽŶĞ� ϮϬ� ϯ͕ϱϬ� ϲ͕ϰϵй�

dŽƚĂůĞ�ĐŽŵƉůĞƐƐŝǀŽ� ϭϵϬ� ϱϯ͕ϵ� ϭϬϬ͕ϬϬй�

�


