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,QWURGX]LRQH

/H�SUHVHQWL� LQGLFD]LRQL� VRQR�HPDQDWH� LQ�DWWXD]LRQH�GL�TXDQWR�GLVSRQH��VXOOD�EDVH�GHOOH�XOWLPH�HYLGHQ]H�
VFLHQWLILFKH��O¶DUW������FRPPD����GHO�'/�Q����������³,Q�UHOD]LRQH�DOO¶HPHUJHQ]D�GL�FXL�DO�SUHVHQWH�GHFUHWR��LQ�
FRHUHQ]D�FRQ�OH�OLQHH�JXLGD�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj� H�LQ�FRQIRUPLWj�DOOH�DWWXDOL�HYLGHQ]H�
VFLHQWLILFKH��q�FRQVHQWLWR�IDUH�ULFRUVR�DOOH�PDVFKHULQH�FKLUXUJLFKH��TXDOH GLVSRVLWLYR�LGRQHR�D�SURWHJJHUH�JOL�
RSHUDWRUL�VDQLWDUL��

Ê�GRFXPHQWDWR FKH�L�VRJJHWWL�PDJJLRUPHQWH�D�ULVFKLR�G¶LQIH]LRQH�GD�6$56�&R9�� VRQR�FRORUR�FKH�VRQR�
VWDWL� D� FRQWDWWR� VWUHWWR� FRQ� SD]LHQWH� DIIHWWR� GD� &29,'����� LQ� SULPLV JOL� RSHUDWRUL� VDQLWDUL� LPSHJQDWL� LQ�
DVVLVWHQ]D�GLUHWWD�DL�FDVL��H�LO�SHUVRQDOH�GL�ODERUDWRULR�DGGHWWR�DOOD�PDQLSROD]LRQH�GL�FDPSLRQL�ELRORJLFL�GL�XQ�
FDVR� GL� &29,'����� VHQ]D� O¶LPSLHJR� H� LO� FRUUHWWR� XWLOL]]R� GHL� 'LVSRVLWLYL� GL� 3URWH]LRQH� ,QGLYLGXDOL� �'3,��
UDFFRPDQGDWL�R�PHGLDQWH�O¶XWLOL]]R�GL�'3,�QRQ�LGRQHL�

5LVXOWD� SHUWDQWR� GL� IRQGDPHQWDOH� LPSRUWDQ]D� FKH� WXWWL� JOL� RSHUDWRUL� VDQLWDUL� FRLQYROWL� LQ� DPELWR�
DVVLVWHQ]LDOH� VLDQR� RSSRUWXQDPHQWH� IRUPDWL� H� DJJLRUQDWL� LQ� PHULWR� DL� ULVFKL� GL� HVSRVL]LRQH�
SURIHVVLRQDOH��DOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GLVSRQLELOL��QRQFKp�DOOH�FDUDWWHULVWLFKH�GHO�
TXDGUR�FOLQLFR�GL�&29,'����

/H PLVXUH JHQHUDOL�GL SUHYHQ]LRQH H PLWLJD]LRQH GHO ULVFKLR VRQR IDWWRUL GL SURWH]LRQH ³FKLDYH´ VLD QHL FRQWHVWL�
VDQLWDUL�VLD�GL FRPXQLWj�

/H�SL��HIILFDFL�PLVXUH�GL�SUHYHQ]LRQH�GD�DSSOLFDUH�VLD�QHOO¶DPELWR�FRPXQLWDULR�FKH�VDQLWDULR��LQFOXGRQR�

x SUDWLFDUH�IUHTXHQWHPHQWH O¶LJLHQH�GHOOH�PDQL�FRQ�DFTXD�H�VDSRQH�R��VH�TXHVWL�QRQ�VRQR�GLVSRQLELOL��
FRQ�VROX]LRQL�JHO�D�EDVH�DOFROLFD�

x HYLWDUH�GL�WRFFDUH�JOL�RFFKL��LO�QDVR�H�OD ERFFD FRQ�OH�PDQL�
x WRVVLUH�R�VWDUQXWLUH�DOO¶LQWHUQR�GHO�JRPLWR�FRQ� LO�EUDFFLR�SLHJDWR�R�GL�XQ�ID]]ROHWWR� SUHIHULELOPHQWH�

PRQRXVR� FKH�SRL�GHYH�HVVHUH LPPHGLDWDPHQWH�HOLPLQDWR�
x LQGRVVDUH OD PDVFKHULQD FKLUXUJLFD QHO FDVR LQ FXL VL DEELDQR VLQWRPL UHVSLUDWRUL HG�HVHJXLUH�O¶LJLHQH�

GHOOH�PDQL GRSR DYHUH ULPRVVR�HG�HOLPLQDWR�OD�PDVFKHULQD�
x HYLWDUH� FRQWDWWL� UDYYLFLQDWL� PDQWHQHQGR� OD� GLVWDQ]D� GL� DOPHQR� XQ� PHWUR� GDOOH� DOWUH� SHUVRQH�� LQ�

SDUWLFRODUH�FRQ�TXHOOH�FRQ�VLQWRPL UHVSLUDWRUL�

3UHFDX]LRQL DJJLXQWLYH VRQR QHFHVVDULH SHU JOL RSHUDWRUL VDQLWDUL DO ILQH GL�SUHVHUYDUH Vp VWHVVL H SUHYHQLUH�OD�
WUDVPLVVLRQH�GHO�YLUXV�LQ�DPELWR�VDQLWDULR�H�VRFLRVDQLWDULR��7DOL�SUHFDX]LRQL�LQFOXGRQR�O¶XWLOL]]R�FRUUHWWR�GHL�
'3,� H� DGHJXDWD� VHQVLELOL]]D]LRQH H� DGGHVWUDPHQWR DOOH� PRGDOLWj� UHODWLYH� DO� ORUR� XVR�� DOOD� YHVWL]LRQH��
VYHVWL]LRQH�HG�HOLPLQD]LRQH��WHQHQGR�SUHVHQWH�FKH�DOOD�OXFH�GHOOH�DWWXDOL�FRQRVFHQ]H� OH�SULQFLSDOL�PRGDOLWj�
GL� WUDVPLVVLRQH� GHO� 6$56�&R9��� VRQR� DWWUDYHUVR GURSOHW H� SHU� FRQWDWWR�� DG� HFFH]LRQH� GL� VSHFLILFKH�
SURFHGXUH�D�ULVFKLR�GL�JHQHUDUH�DHURVRO�

,�'3,�GHYRQR�HVVHUH�FRQVLGHUDWL�FRPH�XQD�PLVXUD�HIILFDFH�SHU�OD�SURWH]LRQH�GHOO¶RSHUDWRUH�VDQLWDULR�VROR�VH�
LQVHULWL�DOO¶LQWHUQR�GL�XQ�SL��DPSLR�LQVLHPH�GL�LQWHUYHQWL�FKH�FRPSUHQGD�FRQWUROOL�DPPLQLVWUDWLYL�H�SURFHGXUDOL��
DPELHQWDOL��RUJDQL]]DWLYL H�WHFQLFL�QHO�FRQWHVWR�DVVLVWHQ]LDOH�VDQLWDULR�

ϭ KWWSV���DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH��������������:+2������Q&RY�,3&33(BXVH��������HQJ�SGI
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,Q�SDUWLFRODUH��QHOO¶DWWXDOH�VFHQDULR�HSLGHPLRORJLFR�&29,'����H�QHOOD�SURVSHWWLYD�GL�XQD�FDUHQ]D�JOREDOH�GL�
GLVSRQLELOLWj�GL�'3,�q�LPSRUWDQWH�UHFHSLUH�OH�VHJXHQWL�UDFFRPDQGD]LRQL�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�
6DQLWj��206� UHODWLYDPHQWH�DOOD�QHFHVVLWj�GL�RWWLPL]]DUH�LO�ORUR�XWLOL]]R��LPSOHPHQWDQGR�VWUDWHJLH�D�OLYHOOR�GL�
3DHVH�SHU�JDUDQWLUQH�OD�PDJJLRUH�GLVSRQLELOLWj�SRVVLELOH�DJOL�RSHUDWRUL�PDJJLRUPHQWH�HVSRVWL�DO�ULVFKLR�GL�
FRQWDJLR��4XHVWH�LQFOXGRQR�

ͻ JDUDQWLUH�O¶XVR�DSSURSULDWR�GL�'3,�
ͻ DVVLFXUDUH OD�GLVSRQLELOLWj�GL�'3,�QHFHVVDULD�DOOD�SURWH]LRQH�GHJOL�RSHUDWRUL�H�GHOOH�SHUVRQH�DVVLVWLWH�
ͻ FRRUGLQDUH�OD�JHVWLRQH�GHOOD�FDWHQD�GL�DSSURYYLJLRQDPHQWR�GHL�'3,�

6L� UDFFRPDQGD� DOOH 'LUH]LRQL� UHJLRQDOL�� GLVWUHWWXDOL� H� D]LHQGDOL� GL� RUJDQL]]DUH� H� JDUDQWLUH� O¶DGHJXDWR�
DSSURYYLJLRQDPHQWR�GHL�'3,�H�GL� HIIHWWXDUH�D]LRQL�GL�VRVWHJQR�DO�FRUUHWWR�H�DSSURSULDWR�XWLOL]]R�GHL�'3,��
DQFKH�DWWUDYHUVR�DWWLYLWj�SURDWWLYH�TXDOL�VHVVLRQL�GL�IRUPD]LRQH�H�YLVLWH�JLUL�SHU�OD�VLFXUH]]D� H�DYYDOHQGRVL�
GHOOH�IXQ]LRQL�FRPSHWHQWL��UHIHUHQWL�SHU�LO�ULVFKLR�LQIHWWLYR��ULVN�PDQDJHU��633��HFF��� 8QD�VHULH�GL�DWWLYLWj�GL�
IRUPD]LRQH�D�GLVWDQ]D�VXOOD�SUHYHQ]LRQH�H�FRQWUROOR�GHOOD�LQIH]LRQH�GD�6$56�&R9�� VRQR�GLVSRQLELOL VXOOD�
SLDWWDIRUPD�('8,66�GL�IRUPD]LRQH�GHOO¶,VWLWXWR�6XSHULRUH�GL�6DQLWj��KWWSV���ZZZ�HGXLVV�LW���

0ROWR�LPSRUWDQWH�q�IDUH�LQGRVVDUH�WHPSHVWLYDPHQWH�D�WXWWL�L�SD]LHQWL�FKH�SUHVHQWLQR�VLQWRPL�UHVSLUDWRUL�DFXWL�
XQD�PDVFKHULQD�FKLUXUJLFD��VH�WROOHUDWD� ,QROWUH��TXDQGR�OH�HVLJHQ]H�DVVLVWHQ]LDOL�OR�FRQVHQWRQR� ULVSHWWDUH�
VHPSUH�QHOOH�UHOD]LRQL�FRO�SD]LHQWH�OD�GLVWDQ]D�GL�DOPHQR�XQ�PHWUR�

'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH

/D�VHOH]LRQH�GHO�WLSR�GL�'3,�GHYH�WHQHUH�FRQWR�GHO�ULVFKLR�GL�WUDVPLVVLRQH�GL�&29,'�����TXHVWR�GLSHQGH�GD��

ͻ WLSR�GL�SD]LHQWH��L�SD]LHQWL�SL��FRQWDJLRVL�VRQR�TXHOOL�FKH�SUHVHQWDQR�WRVVH H�R�VWDUQXWL��VH�WDOL�SD]LHQWL�
LQGRVVDQR�XQD�PDVFKHULQD FKLUXUJLFD�R�VL�FRSURQR�QDVR�H�ERFFD�FRQ�XQ�ID]]ROHWWR�OD�FRQWDJLRVLWj�VL�
ULGXFH QRWHYROPHQWH�

ͻ WLSR� GL� FRQWDWWR� DVVLVWHQ]LDOH�� LO� ULVFKLR� DXPHQWD� TXDQGR LO� FRQWDWWR� q� UDYYLFLQDWR� ��� �� PHWUR�� H�
SUROXQJDWR��!����PLQXWL��H�TXDQGR�VL�HVHJXRQR�SURFHGXUH�LQ�JUDGR�GL�SURGXUUH�DHURVRO�GHOOH�VHFUH]LRQL�
GHO� SD]LHQWH� �QHEXOL]]D]LRQH� GL� IDUPDFL�� LQWXED]LRQH�� ULDQLPD]LRQH�� LQGX]LRQH� GHOO¶HVSHWWRUDWR��
EURQFRVFRSLD��YHQWLOD]LRQH�QRQ�LQYDVLYD��

3HU� ULGXUUH� LO� FRQVXPR� LPSURSULR� HG HFFHVVLYR� GL�'3,� H� SUHYHQLUH� OD� ORUR� FDUHQ]D�q� RSSRUWXQR� FKH�JOL�
RSHUDWRUL�HYLWLQR�GL�HQWUDUH�QHOOD�VWDQ]D�LQ�FXL�VLD�ULFRYHUDWR�XQ�FDVR�VRVSHWWR�DFFHUWDWR�GL�&29,'����VH�FLz�
QRQ�q�QHFHVVDULR�D�ILQL�DVVLVWHQ]LDOL� Ê DQFKH�RSSRUWXQR�FRQVLGHUDUH�GL�UDJJUXSSDUH�OH�DWWLYLWj�H�SLDQLILFDUH�
OH�DWWLYLWj�DVVLVWHQ]LDOL�DO�OHWWR�GHO�SD]LHQWH�SHU�PLQLPL]]DUH�LO�QXPHUR�GL�LQJUHVVL�QHOOD�VWDQ]D��DG�HVHPSLR��
FRQWUROOR�GHL�VHJQL�YLWDOL�GXUDQWH�OD�VRPPLQLVWUD]LRQH�GL�IDUPDFL�RSSXUH�GLVWULEX]LRQH�GHO�FLER�DG�RSHUD�GL�XQ�
RSHUDWRUH�VDQLWDULR�FKH�GHYH�HVHJXLUH�DOWUL�DWWL�DVVLVWHQ]LDOL� ULYHGHQGR�O¶RUJDQL]]D]LRQH�GHO�ODYRUR DO�ILQH�GL�
HYLWDUH��ULSHWXWL�DFFHVVL�DJOL�VWHVVL�H��FRQVHJXHQWH�YHVWL]LRQH�H�VYHVWL]LRQH�H�FRQVXPR�GL�'3,�ULSHWXWD� ,QROWUH��
LQ� FDVR�GL� GLVSRQLELOLWj� OLPLWDWD�� q� SRVVLELOH� SURJUDPPDUH� O¶XVR� GHOOD� VWHVVD�PDVFKHULQD�FKLUXUJLFD�R� GHO�
ILOWUDQWH� SHU� DVVLVWHQ]D� GL� SD]LHQWL� &29,'���� FKH� VLDQR� UDJJUXSSDWL� QHOOD� VWHVVD� VWDQ]D�� SXUFKp OD�
PDVFKHULQD�QRQ�VLD�GDQQHJJLDWD��FRQWDPLQDWD�R�XPLGD��$OOH�VWHVVH�FRQGL]LRQL�� L� ILOWUDQWL�SRVVRQR�HVVHUH�
XWLOL]]DWL�SHU�XQ�WHPSR�SUROXQJDWR��ILQR�D���RUH�DO�PDVVLPR�

,Q�7DEHOOD���VRQR�VSHFLILFDWL�L�'3,�UDFFRPDQGDWL�SHU�OD�SUHYHQ]LRQH�GHO�FRQWDJLR�GD�6$56�&R9���FRQ XQD�
GHFOLQD]LRQH�SXQWXDOH�GHL�PHGHVLPL� LQ�UHOD]LRQH�DO�FRQWHVWR�GL� ODYRUR��DOOD�PDQVLRQH�H�DO� WLSR�GL�DWWLYLWj�
ODYRUDWLYD�LQ�FRQFUHWR�VYROWD�
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GHVWLQDWDUL�GHOO¶LQGLFD]LRQH�

$UHH�GL�GHJHQ]D

6WDQ]D�GL�
SD]LHQWL�
&29,'����

2SHUDWRUL�VDQLWDUL

�6L�UDFFRPDQGD ULGX]LRQH�
DO�PLQLPR�GHO�QXPHUR�GL
RSHUDWRUL HVSRVWL��
IRUPD]LRQH�H�
DGGHVWUDPHQWR�VSHFLILFL�

$VVLVWHQ]D�
GLUHWWD� D�SD]LHQWL
&29,'���

0DVFKHULQD�FKLUXUJLFD
&DPLFH PRQRXVR �JUHPELXOH�
PRQRXVR�
*XDQWL�
2FFKLDOL�GL�SURWH]LRQH�RFFKLDOH�D�
PDVFKHULQD�YLVLHUD

3URFHGXUH�
FKH�JHQHUDQR�
DHURVRO

))3��R�))3�
&DPLFH��JUHPELXOH�PRQRXVR�
LGURUHSHOOHQWH�
*XDQWL�
2FFKLDOL�GL�SURWH]LRQH�RFFKLDOH�D�
PDVFKHULQD�YLVLHUD

(VHFX]LRQH�
WDPSRQH�RUR�
H�ULQRIDULQJHR

))3� R�PDVFKHULQD�FKLUXUJLFD�VH�
QRQ�GLVSRQLELOH
&DPLFH PRQRXVR
2FFKLDOL�GL�SURWH]LRQH��RFFKLDOH�D�
PDVFKHULQD�YLVLHUD�
*XDQWL�

$GGHWWL�DOOH�SXOL]LH
�6L�UDFFRPDQGD�
ULGX]LRQH�DO�PLQLPR�
GHO�QXPHUR�GL�DGGHWWL�
HVSRVWL��IRUPD]LRQH�H�
DGGHVWUDPHQWR�
VSHFLILFL�

$FFHVVR�LQ�VWDQ]H�
GHL�SD]LHQWL�
&29,'���

0DVFKHULQD�FKLUXUJLFD
&DPLFH��JUHPELXOH�PRQRXVR
*XDQWL�VSHVVL
2FFKLDOL�GL SURWH]LRQH
�VH�SUHVHQWH�ULVFKLR�GL�VFKL]]L�GL�
PDWHULDOH�RUJDQLFR�R�VRVWDQ]H�
FKLPLFKH�
6WLYDOL�R�VFDUSH�GD�ODYRUR�FKLXVH

9LVLWDWRUL
�QHFHVVDULR�OLPLWDUH
O¶DFFHVVR��

$FFHVVR�LQ�VWDQ]H�
GHL�SD]LHQWL�&29,'�
����TXDORUD�
HFFH]LRQDOPHQWH�
SHUPHVVR

0DVFKHULQD�FKLUXUJLFD
&DPLFH�PRQRXVR�
*XDQWL

� LQ�87, O
RSHUDWRUH�FKH�SDVVD�GD�XQ�SD]LHQWH�DG�XQ�DOWUR�HIIHWWXDQGR�SURFHGXUH�GLIIHUHQ]LDWH�GRYUHEEH�LQGRVVDUH�
VHPSUH�))3��))3���SHU�XQ�PLQRU�FRQVXPR�GL�GLVSRVLWLYL�R�))3��R�3RZHUHG�$LU�3XULI\QJ�5HVSLUDWRU��3$35��R�VLVWHPL�
HTXLYDOHQWL
� ,O�QXPHUR�GL�YLVLWDWRUL�GRYUHEEH�HVVHUH�OLPLWDWR��6H�L�YLVLWDWRUL�GHYRQR�HQWUDUH�QHOOD�VWDQ]D�GL�XQ�SD]LHQWH�FRQ�&29,'�
����GHYRQR�ULFHYHUH�LVWUX]LRQL�FKLDUH�VX�FRPH�LQGRVVDUH�H�ULPXRYHUH�L�'3,�H�VXOO
LJLHQH�GHOOH�PDQL�GD�HIIHWWXDUH�SULPD�GL�
LQGRVVDUH�H�GRSR�DYHU�ULPRVVR�L�'3,��TXHVWR�GRYUHEEH�HVVHUH�VXSHUYLVLRQDWR�GD�XQ�RSHUDWRUH�VDQLWDULR

&RQWHVWR�GL�ODYRUR
'HVWLQDWDUL�

GHOO·LQGLFD]LRQH�
�RSHUDWRUL�SD]LHQWL�

$WWLYLWj 7LSRORJLD�GL�'3,�
R�PLVXUH�GL�SURWH]LRQH
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$OWUH�DUHH�GL�
WUDQVLWR�H�WUDVSRUWR�
LQWHUQR�GHL�SD]LHQWL�
�DG�HVHPSLR�UHSDUWL��
FRUULGRL�

7XWWL�JOL�RSHUDWRUL�LQFOXVL�
JOL�RSHUDWRUL�VDQLWDUL

1HVVXQD�DWWLYLWj�FKH�
FRPSRUWL�FRQWDWWR�
FRQ�SD]LHQWL�&29,'�
��

1RQ�VRQR�QHFHVVDUL�'3,
,QGRVVDUH�PDVFKHULQD�FKLUXUJLFD�
H�JXDQWL�PRQRXVR�VROR�LQ�FDVR�GL�
WUDVSRUWL�SUROXQJDWL��WHPSR�
VXSHULRUH�D����PLQXWL�

7ULDJH
�LQ�DPELWR�
RVSHGDOLHUR�SHU�
DFFHWWD]LRQH�XWHQWL�

2SHUDWRUL�VDQLWDUL
�6L�UDFFRPDQGD�
ULGX]LRQH�DO�PLQLPR�
GHO�QXPHUR�GL�HVSRVWL��
IRUPD]LRQH�H�
DGGHVWUDPHQWR�
VSHFLILFL�

6FUHHQLQJ�
SUHOLPLQDUH�FKH�QRQ�
FRPSRUWD�LO�FRQWDWWR�
GLUHWWR

9HWUDWD�,QWHUIRQR�FLWRIRQR��,Q�
DOWHUQDWLYD�PDQWHQHUH�XQD�
GLVWDQ]D�GDO�SD]LHQWH�GL�DOPHQR���
PHWUR VH�SRVVLELOH R LQGRVVDUH�
PDVFKHULQD�FKLUXUJLFD

3D]LHQWL�FRQ�VLQWRPL
UHVSLUDWRUL

4XDOVLDVL

0DQWHQHUH�XQD�GLVWDQ]D�
GDOO¶RSHUDWRUH�GL�DOPHQR���PHWUR
�LQ�DVVHQ]D�GL�YHWUDWD�H�LQWHUIRQR�
0DVFKHULQD�FKLUXUJLFD�VH�WROOHUDWD�
GDO�SD]LHQWH
,VRODPHQWR�LQ�VWDQ]D�VLQJROD�FRQ�
SRUWD�FKLXVD�H�DGHJXDWD�
YHQWLOD]LRQH�VH�SRVVLELOH�
DOWHUQDWLYDPHQWH��FROORFD]LRQH�LQ�
DUHD�VHSDUDWD�VHPSUH�D�GLVWDQ]D�
GL�DOPHQR���PHWUR�GD�WHU]L

3D]LHQWL�VHQ]D�VLQWRPL�
UHVSLUDWRUL 4XDOVLDVL

1RQ�VRQR�QHFHVVDUL�'3,
0DQWHQHUH�XQD�GLVWDQ]D�GDJOL�DOWUL
SD]LHQWL�GL�DOPHQR���PHWUR

/DERUDWRULR
GL�ULIHULPHQWR�
UHJLRQDOH�H�
QD]LRQDOH�,66

7HFQLFL�GL�ODERUDWRULR
�6L�UDFFRPDQGD�ULGX]LRQH�
DO�PLQLPR�GHO�QXPHUR�GL�
RSHUDWRUL�HVSRVWL��
IRUPD]LRQH�H�
DGGHVWUDPHQWR�VSHFLILFL�

0DQLSROD]LRQH�GL�
FDPSLRQL�UHVSLUDWRUL

/DERUDWRULR�%6/�GL�FODVVH���
�FROWXUD�SHU�LVRODPHQWR�GHO�YLUXV�
FRQ�SURFHGXUH�H�'3,�FRQVHJXHQWL

/DERUDWRULR�%6/�GL�FODVVH���
�GLDJQRVWLFD�FRQ�WHFQLFKH�GL�
ELRORJLD�PROHFRODUH��FRQ�
SURFHGXUH�H�'3,�FRQVHJXHQWL

$UHH�
DPPLQLVWUDWLYH

7XWWL�JOL�RSHUDWRUL�LQFOXVL�
JOL�RSHUDWRUL�VDQLWDUL

$WWLYLWj�
DPPLQLVWUDWLYH�FKH�
QRQ�FRPSRUWDQR�
FRQWDWWR�FRQ�SD]LHQWL�
&29,'���

1RQ�VRQR�QHFHVVDUL�'3,
0DQWHQHUH�XQD�GLVWDQ]D�GDJOL�
XWHQWL�GL�DOPHQR���PHWUR

1HO�FDVR�LQ�FXL�XQ�FDVR�VRVSHWWR�GL�&29,'����GRYHVVH�DYHUH�DFFHVVR�LQ�XQ�$PEXODWRULR�WHUULWRULDOH��VL�ULPDQGD�
DOOD� 6H]LRQH� ³6WUXWWXUH� VDQLWDULH´� ER[� 7ULDJH�� FRQWDWWDUH� D� FXUD� GHOO¶RSHUDWRUH� VDQLWDULR� GHOO¶$PEXODWRULR� LO�
QXPHUR�YHUGH�UHJLRQDOH������DYHQGR�FXUD�GL�DFTXLVLUH�L�QRPLQDWLYL�H�L�UHFDSLWL�GL�WXWWR�LO�SHUVRQDOH�H�GHOO¶XWHQ]D�
SUHVHQWH�LQ�VDOD�G¶DWWHVD��VHPSUH�FRQVLGHUDQGR�OD�GLVWDQ]D�GDO�FDVR�VRVSHWWR�GL�&29,'����LQIHULRUH�D���PHWUR��
SULPD�FKH�WDOL�VRJJHWWL�DEEDQGRQLQR�OD�VWUXWWXUD�



ϴ

�VHJXH�

$PEXODWRUL�RVSHGDOLHUL�H�GHO�WHUULWRULR QHO�FRQWHVWR�GL�&29,'���

$PEXODWRUL

2SHUDWRUL�VDQLWDUL
(VDPH�RELHWWLYR�GL�

SD]LHQWL FRQ�
VLQWRPL�UHVSLUDWRUL

0DVFKHULQD�FKLUXUJLFD
&DPLFH ��JUHPELXOH PRQRXVR
*XDQWL
2FFKLDOL�GL SURWH]LRQH�RFFKLDOH�
D�PDVFKHULQD�YLVLHUD

2SHUDWRUL�VDQLWDUL
(VDPH�RELHWWLYR�GL�

SD]LHQWL�VHQ]D�VLQWRPL�
UHVSLUDWRUL

,�'3,�SUHYLVWL�SHU�
O¶RUGLQDULR�
VYROJLPHQWR�GHOOD�
SURSULD�PDQVLRQH FRQ�
PDJJLRUH�ULVFKLR�

3D]LHQWL�FRQ�VLQWRPL�
UHVSLUDWRUL 4XDOVLDVL 0DVFKHULQD�FKLUXUJLFD�VH�

WROOHUDWD

3D]LHQWL�VHQ]D�VLQWRPL�
UHVSLUDWRUL 4XDOVLDVL 1RQ�VRQR�QHFHVVDUL�'3,

2SHUDWRUL�DGGHWWL�DOOH�SXOL]LH

'RSR�O¶DWWLYLWj�GL�YLVLWD�
GL SD]LHQWL�FRQ�VLQWRPL�
UHVSLUDWRUL��$UHDUH�JOL�
DPELHQWL�GRSR�O¶XVFLWD�
GHO�SD]LHQWH�H�SULPD�GL�
XQ�QXRYR�LQJUHVVR�

0DVFKHULQD�FKLUXUJLFD
&DPLFH���JUHPELXOH�PRQRXVR
*XDQWL�VSHVVL
2FFKLDOL�GL�SURWH]LRQH��VH�
SUHVHQWH�ULVFKLR�GL�VFKL]]L�GL�
PDWHULDOH�RUJDQLFR�R�VRVWDQ]H�
FKLPLFKH��6WLYDOL�R�VFDUSH�GD�
ODYRUR�FKLXVH

6DOH�G·DWWHVD

3D]LHQWL�FRQ�VLQWRPL�
UHVSLUDWRUL

4XDOVLDVL

0DVFKHULQD�FKLUXUJLFD�VH�
WROOHUDWD
,VRODUH�LPPHGLDWDPHQWH�LO�
SD]LHQWH�LQ�DUHD�GHGLFDWD�R�
FRPXQTXH�VHSDUDWD�GDJOL�
DOWUL��VH�WDOH�VROX]LRQH�QRQ�q�
DGRWWDELOH�DVVLFXUDUH�OD
GLVWDQ]D�GL�DOPHQR���PHWUR�
GDJOL�DOWUL�SD]LHQWL

3D]LHQWL�VHQ]D�VLQWRPL�
UHVSLUDWRUL 4XDOVLDVL

1RQ�VRQR�QHFHVVDUL�'3,�
'LVWDQ]D�GL�DOPHQR���PHWUR

$UHH�
DPPLQLVWUDWLYH

7XWWL�JOL�RSHUDWRUL�LQFOXVL�JOL�
RSHUDWRUL�VDQLWDUL

$WWLYLWj�DPPLQLVWUDWLYH 1RQ�VRQR�QHFHVVDUL�'3,

&RQWHVWR�GL ODYRUR
'HVWLQDWDUL�

GHOO·LQGLFD]LRQH�
�RSHUDWRUL�SD]LHQWL�

$WWLYLWj 7LSRORJLD�GL�'3,�
R�PLVXUH�GL�SURWH]LRQH



ϵ

7ULDJH

2SHUDWRUL�VDQLWDUL 6FUHHQLQJ�SUHOLPLQDUH�
VHQ]D�FRQWDWWR�GLUHWWR�

1RQ�VRQR�QHFHVVDUL�'3,
PDQWHQXWD�OD�GLVWDQ]D�GL�DOPHQR�
XQ�PHWUR��DOWULPHQWL�PDVFKHULQD�
FKLUXUJLFD

3D]LHQWL�FRQ�VLQWRPL�
UHVSLUDWRUL

4XDOVLDVL

0DQWHQHUH�OD�GLVWDQ]D�GL�
DOPHQR���PHWUR
0DVFKHULQD�FKLUXUJLFD�VH�
WROOHUDWD

3D]LHQWL�VHQ]D�VLQWRPL�
UHVSLUDWRUL 4XDOVLDVL 1RQ�VRQR�QHFHVVDUL�'3,

$FFRPSDJQDWRUL

$FFHVVR�LQ�VWDQ]D�GHO�
SD]LHQWH�VHQ]D�
SUHVWDUH�FXUH�R�
DVVLVWHQ]D�GLUHWWD

0DVFKHULQD�FKLUXUJLFD

$VVLVWHQ]D�
D�GRPLFLOLR

2SHUDWRUL�VDQLWDUL
$VVLVWHQ]D�GLUHWWD�DO�
GRPLFLOLR�GL�SD]LHQWL�

&29,'���

0DVFKHULQD�FKLUXUJLFD
&DPLFH���JUHPELXOH�
PRQRXVR
*XDQWL
2FFKLDOL�GL�SURWH]LRQH��RFFKLDOH�
D�PDVFKHULQD�YLVLHUD

&DVR�VRVSHWWR�FRQ�VLQWRPL�
UHVSLUDWRUL�± SD]LHQWH�

&29,'���

$VVLVWHQ]D�GLUHWWD�DO�
GRPLFLOLR�GL�SD]LHQWL�

&29,'���

0DVFKHULQD�FKLUXUJLFD�VH�
WROOHUDWD�GDO�SD]LHQWH

� 4XHVWD�FDWHJRULD�LQFOXGH�O
XWLOL]]R�GL�WHUPRPHWUL�VHQ]D�FRQWDWWR��WHUPRFDPHUH�H�OD�OLPLWD]LRQH�GHO�WHPSR�GL�
RVVHUYD]LRQH�H�GL�GRPDQGH��LO�WXWWR�PDQWHQHQGR�XQD�GLVWDQ]D�VSD]LDOH�GL�DOPHQR���PHWUR�



ϭϬ

�VHJXH�

$PEXODQ]D�R�PH]]L�GL�WUDVSRUWR

$PEXODQ]D�R�
PH]]L�GL�WUDVSRUWR

2SHUDWRUL�VDQLWDUL
7UDVSRUWR�VRVSHWWR�FDVR�
&29,'����DOOD�VWUXWWXUD�
VDQLWDULD�GL�ULIHULPHQWR

0DVFKHULQD�FKLUXUJLFD
&DPLFH���JUHPELXOH�
PRQRXVR�LGURUHSHOOHQWH
*XDQWL
2FFKLDOL�GL�SURWH]LRQH��
RFFKLDOH�D�
PDVFKHULQD�YLVLHUD

$GGHWWL�DOOD�JXLGD

6ROR�JXLGD�GHO�PH]]R�FRQ�
VRVSHWWR�R�FRQIHUPDWR�FDVR
GL�&29,'����D�ERUGR�H�
VHSDUD]LRQH�GHO�SRVWR�GL�
JXLGD�GD�TXHOOR�GHO�SD]LHQWH
VHQ]D�FLUFXLWL�GL�ULFLUFROR�
GHOO¶DULD�WUD�L�GXH�
FRPSDUWLPHQWL�GHO�PH]]R

0DQWHQHUH�OD�GLVWDQ]D�GL�
DOPHQR���PHWUR
1RQ�VRQR�QHFHVVDUL�'3,

$VVLVWHQ]D�SHU FDULFR�H�
VFDULFR�GHO�SD]LHQWH�
VRVSHWWR R�FRQIHUPDWR
SHU�&29,'���

0DVFKHULQD�FKLUXUJLFD
&DPLFH���JUHPELXOH�
PRQRXVR�LGURUHSHOOHQWH
*XDQWL
2FFKLDOL�GL�SURWH]LRQH��
RFFKLDOH�D�
PDVFKHULQD�YLVLHUD

1HVVXQ�FRQWDWWR�GLUHWWR�FRQ�
SD]LHQWH�VRVSHWWR�SHU�
&29,'����PD�VHQ]D�
VHSDUD]LRQH�GHO�SRVWR�GL�
JXLGD�GD�TXHOOR�GHO�SD]LHQWH

0DVFKHULQD�FKLUXUJLFD

3D]LHQWH�FRQ�VRVSHWWD�
LQIH]LRQH GD�&29,'���

7UDVSRUWR�DOOD�VWUXWWXUD�
VDQLWDULD�GL�ULIHULPHQWR

0DVFKHULQD�FKLUXUJLFD�VH�
WROOHUDWD�

$GGHWWL�DOOH�SXOL]LH GHOOH�
DXWRPEXODQ]H

3XOL]LH�GRSR�H�GXUDQWH�LO�
WUDVSRUWR�GHL�SD]LHQWL�FRQ�
VRVSHWWD�LQIH]LRQH�GD�
&29,'����DOOD�VWUXWWXUD�
VDQLWDULD�GL�ULIHULPHQWR
�$OOD�ILQH�GHO�WUDVSRUWR�GHO�
SD]LHQWH��QHO�FDVR�LQ�FXL�VLD�
SRVVLELOH�DUHDUH�LO�PH]]R���
PDVFKHULQD�FKLUXUJLFD�

0DVFKHULQD�FKLUXUJLFD
&DPLFH ��JUHPELXOH
PRQRXVR�LGURUHSHOOHQWH�
*XDQWL�VSHVVL
2FFKLDOL�GL�SURWH]LRQH��VH�
SUHVHQWH�ULVFKLR�GL�VFKL]]L�
GL�PDWHULDOH�RUJDQLFR�R�
VRVWDQ]H�FKLPLFKH��
6WLYDOL�R�VFDUSH�GD�ODYRUR�
FKLXVH

� VH�LO�SD]LHQWH�FRQ�VLQWRPL�QRQ�WROOHUD�OD�PDVFKHULQD�FKLUXUJLFD�H�O¶HVDPH�RELHWWLYR�FRPSRUWD�O¶DYYLFLQDPHQWR�
DOO¶DSSDUDWR�UHVSLUDWRULR�GHO�SD]LHQWH��DO�ILQH�GL�HYLWDUH�VXFFHVVLYH�ULFHUFKH�GHL�FRQWDWWL�H�SRVVLELOL�DOORQWDQDPHQWL�GHO�
SHUVRQDOH�VDQLWDULR��VDUHEEH�UDFFRPDQGDELOH�XVDUH�DOPHQR�OD�PDVFKHULQD�FKLUXUJLFD�FRQ�YLVLHUD�

&RQWHVWR�GL�ODYRUR
'HVWLQDWDUL�

GHOO·LQGLFD]LRQH�
�RSHUDWRUL�SD]LHQWL�

$WWLYLWj 7LSRORJLD�GL�'3,�
R�PLVXUH�GL�SURWH]LRQH



ϭϭ

3ULQFLSL�JHQHUDOL

ͻ 2OWUH�D�XWLOL]]DUH�LO�'3,�DGHJXDWR��q�QHFHVVDULR�HIIHWWXDUH�VHPSUH�O
LJLHQH�GHOOH�PDQL�H�O
LJLHQH�
UHVSLUDWRULD��,O�'3,�QRQ�ULXWLOL]]DELOH�GRSR�O
XVR�GHYH�HVVHUH�VPDOWLWR�LQ�XQ�FRQWHQLWRUH�SHU�ULILXWL�
DSSURSULDWR�H�GHYH�HVVHUH�HIIHWWXDWD�O
LJLHQH�GHOOH�PDQL SULPD�GL�LQGRVVDUH�H�GRSR�DYHU�ULPRVVR�
L '3,�

ͻ 0DVFKHULQH�H�JXDQWL�QRQ�SRVVRQR�HVVHUH�ULXWLOL]]DWL�H�GHYRQR�HVVHUH�VPDOWLWL�FRUUHWWDPHQWH�
ͻ /D�PDVFKHULQD�GHYH�HVVHUH�FRPXQTXH�VRVWLWXLWD LPPHGLDWDPHQWH VH�GDQQHJJLDWD��FRQWDPLQDWD�

R�XPLGD�
ͻ ,Q�WXWWL�JOL�VFHQDUL�q�SRVVLELOH�XVDUH�XQ�JUHPELXOH�PRQRXVR LQ�DVVHQ]D�GL�FDPLFH PRQRXVR�
ͻ /D�PDVFKHUD�FKLUXUJLFD�GHYH�FRSULUH�EHQH�LO�QDVR��OD�ERFFD�H�LO�PHQWR��/D�PDVFKHUD�GHYH�HVVHUH�

FDPELDWD�VH�GLYLHQH�XPLGD��VL�GDQQHJJLD�R�VL�VSRUFD�
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���������� 66((11$$**22 �� 00,, �� ,,WWDDOO\\
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KWWS���ZZZ�FVDPHGLFDO�LW�
H�PDLO��LQIR#FVDPHGLFDO�LW

0$6&+(5,1$�&+,585*,&$�717
$SSURYD]LRQH�&(�GHOOD�QRUPDWLYD������

&RGLFL�
;&0������0$6�����&ODVVLFD�FRQ�
ODFFL�
;&0������0$6�����&ODVVLFD�FRQ�
HODVWLFL�
;&0������0$6�����&RQ�YLVLHUD�H�
FRQ�ODFFL�
;&0������0$6�����&RQ�YLVLHUD�H�
FRQ�HODVWLFL�

&ODVVH�����

7LSR��PRQRXVR�QRQ�VWHULOH��ODWH[�IUHH��

&DUDWWHULVWLFKH
2WWLPD�YHVWLELOLWj���&RPSRVWD�GD�WUH�VWUDWL�GL�WHVVXWR�QRQ�WHVVXWR���2WWLPD�
UHVSLUDELOLWj���3ULYD�GL�ILEUH�GL�YHWUR���$GDWWDWRUH�QDVDOH�VWULQJLQDVR�LQ�DOOXPLQLR�
WHPSHUDWR��HVHQWH�GD�QLFKHO��FRQIRUPDELOH�H�ULYHVWLWR���$OWD�ILOWUD]LRQH��SRWHUH�
ILOWUDQWH�%)(�!�������%XRQD�UHVLVWHQ]D�DOOD�WUD]LRQH�VLD�ORQJLWXGLQDOH�FKH�
WUDVYHUVDOH���,GURUHSHOOHQWH���%DVVLVVLPD�SHUPHDELOLWj�VROR�DOOD�FRORQQD�
G¶DFTXD���8OWUDOHJJHUD���,SRDOOHUJHQLFD���%DVVLVVLPD�LQILDPPDELOLWj��EUXFLD�D�
FRQWDWWR�FRQ�OD�ILDPPD�H�WHQGH�D�VSHJQHUVL����%XRQD�GUDSSHJJLDELOLWj���%DVVD�
HOHWWURVWDWLFLWj���%XRQD�UHVLVWHQ]D�DOOD�SHQHWUD]LRQH�YLUDOH���%XRQD�SRURVLWj�
DOO¶DULD���2WWLPD�UHVLVWHQ]D�DOOD�SHQHWUD]LRQH�GHOO¶DFTXD�VDOLQD�H�GHOO¶DOFRRO��
*UDGR�GL�FRQWDPLQD]LRQH��ELREXUGHQ���LQIHULRUH�D�����XIF�JU��
&RORUH��YHUGH�PHGLFDOH���
/H�PDVFKHULQH�0$6���H�0$6���VRQR�GRWDWH�GL�YLVLHUD�WUDVSDUHQWH�
SDUDVFKL]]L�LQ�39&��WHUPRVDOGDWD�DOOD�PDVFKHULQD�SHU�OD�SURWH]LRQH�RFXODUH��

'HVWLQD]LRQH�G¶XVR��WXWWL�L�PRGHOOL�GL�PDVFKHULQD�VRQR�DGDWWL�DO�SHUVRQDOH�GL�
VDOD�RSHUDWRULD�H�RVSHGDOLHUR�SHU�SURWHJJHUH�GD�DJHQWL�HVWHUQL��DQQXOODUH�LO�
ULODVFLR�GL�SROYHUL�H�ILEUH�H�SURWHJJHUH�GD�VSUX]]L�H�VFKL]]L��,Q�SDUWLFRODUH�OH�
0$6���H�0$6���VRQR�SDUWLFRODUPHQWH�LQGLFDWH�SHU�WXWWH�TXHOOH�RSHUD]LRQL�
FKH�QHFHVVLWDQR�GL�XQD�SURWH]LRQH�GD�VSUX]]L�H�VFKL]]L�QHOOD�SDUWH�VXSHULRUH�
GHO�YLVR�H�QHJOL�RFFKL��
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���������� 66((11$$**22 �� 00,, �� ,,WWDDOO\\
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)D[�������������������
KWWS���ZZZ�FVDPHGLFDO�LW�
H�PDLO��LQIR#FVDPHGLFDO�LW

6FKHPD�GL�IXQ]LRQDPHQWR���XWLOL]]R��DSULUH�OD�FRQIH]LRQH�H�LQGRVVDUH�OD�
PDVFKHULQD��FKH�JUD]LH�DOOD�VXD�IRUPD�D�VRIILHWWR�VL�DGDWWHUj�DO�YLVR��)LVVDUOD�
R�DOODFFLDQGR�GLHWUR�OD�WHVWD�L�ODFFL�ODWHUDOL�R�VLVWHPDQGR�GLHWUR�DOOH�RUHFFKLH�L�
FRPRGL�HODVWLFL�DXULFRODUL�D�VHFRQGD�GHOOD�WLSRORJLD�GL�PDVFKHULQD�FKH�VL�VWD�
XWLOL]]DQGR��5HJRODUQH�OD�IRUPD�PRGHOODQGR�LO�PRUELGR�VWULQJLQDVR��

0DQXWHQ]LRQH��QRQ�RFFRUUH��HVVHQGR�PRQRXVR���

&RQVHUYD]LRQH�H�PDQLSROD]LRQH�GHO�GLVSRVLWLYR��FRQVHUYDUH�D�
WHPSHUDWXUD�DPELHQWH��VHQ]D�HVSRUUH�DG�XPLGLWj�R�FDORUH�GLUHWWR��

3UHFDX]LRQH�GL�XWLOL]]R��QRQ�XWLOL]]DUH�LQ�FDVR�GL�HYLGHQWL�GLIHWWL�TXDOL�717�
GDQQHJJLDWR��EXFDWR�R�VFXFLWR��

&RQWURLQGLFD]LRQL�H�LWHUD]LRQL��QRQ�FL�VRQR�SDUWLFRODUL�FRQWURLQGLFD]LRQL�R�
LWHUD]LRQL�QHOO¶XWLOL]]R�GL�TXHVWR�GLVSRVLWLYR�PHGLFR��

0DWHULDOL
7HVVXWR�1RQ�7HVVXWR�D�WUH�VWUDWL���
3HU�0$6���H�0$6���YLVLHUD�LQ�39&���

&RPSRVL]LRQH�FKLPLFD�������SROLSURSLOHQH��HVHQWH�GD�ILEUH�GL�YHWUR�

'LPHQVLRQL�������FP�[�����FP��

0RGDOLWj�GL�WUDVSRUWR�H�VPDOWLPHQWR��QRQ�FL�VRQR�SDUWLFRODUL�RVVHUYDQ]H�FXL�
DWWHQHUVL�QHO�WUDVSRUWR��OR�VPDOWLPHQWR�YD�HIIHWWXDWR�QHL�FRQWHQLWRUL�GHL�ULILXWL�
VROLGL�VH�OD�PDVFKHULQD�QRQ�ULVXOWD�FRQWDPLQDWD�FRQ�VRVWDQ]H��,Q�FDVR�GL�
FRQWDPLQD]LRQH��OD�PDVFKHULQD�GRYUj�HVVHUH�VPDOWLWD�QHJOL�DSSRVLWL�
FRQWHQLWRUL�GHL�ULILXWL�ELRORJLFL�R�FKLPLFL��

&RQIH]LRQH�H�LPEDOOR�
&RQIH]LRQDWH�LQ�GLVSHQVHU�GD����SH]]L�ULSRUWDQWL�LO�ORWWR�GL�IDEEULFD]LRQH��
,PEDOODWH�LQ�FDUWRQL�GD�������SH]]L��0$6���H�0$6����R�����SH]]L��0$6���H�
0$6�����



'HVFUL]LRQH �

&RORUL �

����

'HVFULWWLYR�

0DWHULDOL �

,VWUX]LRQL SHU O
XVR �

/LPLWL G
XVR �

,VWUX]LRQL GL VWRFFDJJLR �

,VWUX]LRQL GL SXOL]LD � GL PDQXWHQ]LRQH �

3UHVWD]LRQL �

6FKHGD WHFQLFD
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