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6HFRQGR�TXDQWR�SUHYLVWR�

WUDVYHUVDOLWj�� SUHYHGHQGR� OD� FRQWLWRODULWj� GL� WXWWL� L� GRFHQWL� GHO� 7HDP

FRPSHWHQ]H� H� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� IRUPDWLYL� GRYUDQQR� HVVHUH� YDOXWDWL� GDOO¶LQWHU

FRRUGLQDWRUH�� GHVLJQDWR� WUD� L� GRFHQWL� GHO� 7HDP

&RQVLGHUDQGR� O¶RUJDQL]]D]LRQH� GLGDWWLFD� SHU� TXHVW¶DQQR� VFRODVWLFR�� LQ� VLWXD]LRQH� HPHUJHQ]LDOH�� VL� q� GHFLVR� GL� QRPLQDUH

O¶HGXFD]LRQH�FLYLFD

VHWWLPDQD�SHU�FLDVFXQD�FODVVH�

7UH� L�QXFOHL� WHPDWLFL� IRQGDQWL

FLWWDGLQDQ]D�GLJLWDOH�

�

/R�VWXGLR�GHOOD�&RVWLWX]LRQH
*OL� DOXQQL� DSSURIRQGLUDQQR� OR� VWXGLR� GHOOD� QRVWUD�

VWUXPHQWL�SHU�FRQRVFHUH�L�SURSUL�GLULWWL�H�GRYHUL��GL�IRUPDUH�FLWWDGLQL�UHVSRQVDELOL�H�DWWLYL�FKH�SDUWHFLSLQR�SLHQDPHQWH�H�FR

FXOWXUDOH�H�VRFLDOH

�

/R�VYLOXSSR�VRVWHQLELOH
*OL�DOXQQL�VDUDQQR�IRUPDWL�VX�HGXFD]LRQH�DPELHQWDOH��FRQRVFHQ]D�H� WXWHOD�GHO�SDWULPRQLR�H�GHO� WHUULWRULR�� WHQHQGR�FRQWR�GHJOL�RELHWWLYL�

GHOO¶218��5LHQWUHUDQQR� LQ�TXHVWR

FRVu��D�IDU�SDUWH�GHJOL

�

/D�FLWWDGLQDQ]D�GLJLWDOH
$JOL� DOXQQL� VDUDQQR�

XQ¶RWWLFD�GL�VYLOXSSR�GHO�SHQVLHUR�FULWLFR�H�GL

�

,O�FXUULFROR�GL�HGXFD]LRQH�FLYLFD

,O�WHPD�GHOOD�&LWWDGLQDQ]D

VXOOD�SURJHWWD]LRQH�H�SLDQLILFD]LRQH�GHOO¶RIIHUWD�IRUPDWLYD

FRPH� RELHWWLYR�

FRQVDSHYROH� FLWWDGLQDQ]D

FRPPD���GHO�'HFUHWR�/HJLVODWLYR�Q����������

�
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/H�FRRUGLQDWH�GLGDWWLFKH

/H�FRRUGLQDWH�FKH�JXLGDQR�TXHVWR�

SHUVRQDOL]]D]LRQH�GHOO¶LQVHJQDPHQWR�

,O�ODYRUR�SHU�SURJHWWL

/¶LPSLDQWR�GHOOD�ULIRUPD�SUHYHGH�FKH�O¶(GXFD]LRQH�&LYLFD�FRVWLWXLVFD�XQ¶DWWLYLWj�FROOHJDWD�SURJHWWXDOPHQWH�DO�SL��DPSLR�SHUFR

VFXROD��GHO�TXDOH�FRVWLWXLVFH�SDUWH�IRQGDPHQWDOH��LQ�XQD�SURVSHWWLYD�GL�XQLWDULHWj�GHJOL�LQWHQWL�IRUPDWLYL��/D�UHDOL]]D]LRQH�GL�XQ

FRQVHQWLUH�GL�VXSHUDUH�OD�VHWWRULDOLWj�GLVFLSOLQDUH�GHOOH�DWWLYLWj�WUDGL]LRQDOL�H�QHO�FRQWHPSR�RII

FROOHJDQGR�O¶HVSHULHQ]D�VSRQWDQHD�GHJOL�DOXQQL�D�XQ�LWLQHUDULR�FRQFUHWR�H�VSHFLILFR�

,O�ODYRUR�ODERUDWRULDOH

/D� GLGDWWLFD� ODERUDWRULDOH� ULFKLDPD� OD� FDSDFLWj� GHOOD� VFXROD� GL

UHDOL]]D]LRQH� GL� RFFDVLRQL� H� GL� VLWXD]LRQL� GL� FRQRVFHQ]D� FKH� SRVVRQR� JHQHUDUH� GLQDPLFKH� GL� DSSUHQGLPHQWR� FRRSHUDWLYR� LQ� FXL� J

FRLQYROWL�LQVLHPH�
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6HFRQGR�TXDQWR�SUHYLVWR�GDOOH�YLJHQWL�QRUPH��

WUDVYHUVDOLWj�� SUHYHGHQGR� OD� FRQWLWRODULWj� GL� WXWWL� L� GRFHQWL� GHO� 7HDP

H� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� IRUPDWLYL� GRYUDQQR� HVVHUH� YDOXWDWL� GDOO¶LQWHU

FRRUGLQDWRUH�� GHVLJQDWR� WUD� L� GRFHQWL� GHO� 7HDP

&RQVLGHUDQGR� O¶RUJDQL]]D]LRQH� GLGDWWLFD� SHU� TXHVW¶DQQR� VFRODVWLFR�� LQ� VLWXD]LRQH� HPHUJHQ]LDOH�� VL� q� GHFLVR� GL� QRPLQDUH

O¶HGXFD]LRQH�FLYLFD��DG�HFFH]LRQH�GHOOH�FODVVL�TXDUWD�$�H�TXLQWD�$��L�GRFHQWL�GHL�*UXSSL�)XRUL�&ODVVH��FKH�WH

VHWWLPDQD�SHU�FLDVFXQD�FODVVH��

L�QXFOHL� WHPDWLFL� IRQGDQWL�DWWRUQR�

WDOH���

/R�VWXGLR�GHOOD�&RVWLWX]LRQH�
DSSURIRQGLUDQQR� OR� VWXGLR� GHOOD� QRVWUD�

VWUXPHQWL�SHU�FRQRVFHUH�L�SURSUL�GLULWWL�H�GRYHUL��GL�IRUPDUH�FLWWDGLQL�UHVSRQVDELOL�H�DWWLYL�FKH�SDUWHFLSLQR�SLHQDPHQWH�H�FR

VRFLDOH�GHOOD�SURSULD�FRPXQLWj�

/R�VYLOXSSR�VRVWHQLELOH�
VDUDQQR�IRUPDWL�VX�HGXFD]LRQH�DPELHQWDOH��FRQRVFHQ]D�H� WXWHOD�GHO�SDWULPRQLR�H�GHO� WHUULWRULR�� WHQHQGR�FRQWR�GHJOL�RELHWWLYL�

GHOO¶218��5LHQWUHUDQQR� LQ�TXHVWR

D�IDU�SDUWH�GHJOL�RELHWWLYL�GL�DSSUHQGLPHQWR�

/D�FLWWDGLQDQ]D�GLJLWDOH�
VDUDQQR� IRUQLWL� JOL� VWUXPHQWL� SHU� XWLOL]]DUH� FRQVDSHYROPHQWH� H� UHVSRQVDELOPHQWH� L� QXRYL� PH]]L� GL� FRPXQLFD

L�VYLOXSSR�GHO�SHQVLHUR�FULWLFR�H�GL

HGXFD]LRQH�FLYLFD

&LWWDGLQDQ]D���SXQWR�GL

VXOOD�SURJHWWD]LRQH�H�SLDQLILFD]LRQH�GHOO¶RIIHUWD�IRUPDWLYD

� SULQFLSH� OD� FRVWUX]LRQH� GL� XQD� FLWWDGLQDQ]D� JOREDOH

FLWWDGLQDQ]D�JOREDOH

FRPPD���GHO�'HFUHWR�/HJLVODWLYR�Q����������
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/H�FRRUGLQDWH�GLGDWWLFKH�

/H�FRRUGLQDWH�FKH�JXLGDQR�TXHVWR�

SHUVRQDOL]]D]LRQH�GHOO¶LQVHJQDPHQWR�

ODYRUR�SHU�SURJHWWL�

/¶LPSLDQWR�GHOOD�ULIRUPD�SUHYHGH�FKH�O¶(GXFD]LRQH�&LYLFD�FRVWLWXLVFD�XQ¶DWWLYLWj�FROOHJDWD�SURJHWWXDOPHQWH�DO�SL��DPSLR�SHUFR

D��GHO�TXDOH�FRVWLWXLVFH�SDUWH�IRQGDPHQWDOH��LQ�XQD�SURVSHWWLYD�GL�XQLWDULHWj�GHJOL�LQWHQWL�IRUPDWLYL��/D�UHDOL]]D]LRQH�GL�XQ

FRQVHQWLUH�GL�VXSHUDUH�OD�VHWWRULDOLWj�GLVFLSOLQDUH�GHOOH�DWWLYLWj�WUDGL]LRQDOL�H�QHO�FRQWHPSR�RII

FROOHJDQGR�O¶HVSHULHQ]D�VSRQWDQHD�GHJOL�DOXQQL�D�XQ�LWLQHUDULR�FRQFUHWR�H�VSHFLILFR�

,O�ODYRUR�ODERUDWRULDOH�

/D� GLGDWWLFD� ODERUDWRULDOH� ULFKLDPD� OD� FDSDFLWj� GHOOD� VFXROD� GL

UHDOL]]D]LRQH� GL� RFFDVLRQL� H� GL� VLWXD]LRQL� GL� FRQRVFHQ]D� FKH� SRVVRQR� JHQHUDUH� GLQDPLFKH� GL� DSSUHQGLPHQWR� FRRSHUDWLYR� LQ� FXL� J

FRLQYROWL�LQVLHPH�DL�SURSUL�DOXQQL�QHO�SURFHVVR�GL�HVSORUD]LRQH�GHOOD�UHDOWj�
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GDOOH�YLJHQWL�QRUPH��/��Q�

WUDVYHUVDOLWj�� SUHYHGHQGR� OD� FRQWLWRODULWj� GL� WXWWL� L� GRFHQWL� GHO� 7HDP

H� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� IRUPDWLYL� GRYUDQQR� HVVHUH� YDOXWDWL� GDOO¶LQWHU

FRRUGLQDWRUH�� GHVLJQDWR� WUD� L� GRFHQWL� GHO� 7HDP�� FKH� DYUj� DQFKH� LO� FRPSLWR� GL�

&RQVLGHUDQGR� O¶RUJDQL]]D]LRQH� GLGDWWLFD� SHU� TXHVW¶DQQR� VFRODVWLFR�� LQ� VLWXD]LRQH� HPHUJHQ]LDOH�� VL� q� GHFLVR� GL� QRPLQDUH

��DG�HFFH]LRQH�GHOOH�FODVVL�TXDUWD�$�H�TXLQWD�$��L�GRFHQWL�GHL�*UXSSL�)XRUL�&ODVVH��FKH�WH

DWWRUQR�DL�TXDOL� VL� VYLOXSSHUj� O¶LQVHJQDPHQWR�GHOO¶

DSSURIRQGLUDQQR� OR� VWXGLR� GHOOD� QRVWUD�&RVWLWX]LRQH

VWUXPHQWL�SHU�FRQRVFHUH�L�SURSUL�GLULWWL�H�GRYHUL��GL�IRUPDUH�FLWWDGLQL�UHVSRQVDELOL�H�DWWLYL�FKH�SDUWHFLSLQR�SLHQDPHQWH�H�FR

FRPXQLWj��

VDUDQQR�IRUPDWL�VX�HGXFD]LRQH�DPELHQWDOH��FRQRVFHQ]D�H� WXWHOD�GHO�SDWULPRQLR�H�GHO� WHUULWRULR�� WHQHQGR�FRQWR�GHJOL�RELHWWLYL�

GHOO¶218��5LHQWUHUDQQR� LQ�TXHVWR�QXFOHR�DQFKH� O¶HGXFD]LRQH�DOOD�VDOXWH�� OD� WXWHOD�GHL�EHQL�FRPXQL�

RELHWWLYL�GL�DSSUHQGLPHQWR��

JOL� VWUXPHQWL� SHU� XWLOL]]DUH� FRQVDSHYROPHQWH� H� UHVSRQVDELOPHQWH� L� QXRYL� PH]]L� GL� FRPXQLFD

L�VYLOXSSR�GHO�SHQVLHUR�FULWLFR�H�GL�VHQVLELOL]]D]LRQH�ULVSHWWR�DL�SRVVLELOL�ULVFKL�FRQQHVVL�DOO¶XVR�GHL�VRFLDO�PHGLD�H

HGXFD]LRQH�FLYLFD�FRPH�EDVH�SHU�OD�SURJUDPPD]LRQH�GHOOD�GLVFLSOLQD

GL�ULIHULPHQWR�GL�WXWWH

VXOOD�SURJHWWD]LRQH�H�SLDQLILFD]LRQH�GHOO¶RIIHUWD�IRUPDWLYD

OD� FRVWUX]LRQH� GL� XQD� FLWWDGLQDQ]D� JOREDOH

JOREDOH� H� SHU� GRWDUH� L� JLRYDQL

FRPPD���GHO�'HFUHWR�/HJLVODWLYR�Q�����������

/H�FRRUGLQDWH�FKH�JXLGDQR�TXHVWR�LPSLDQWR�VRQR��

SHUVRQDOL]]D]LRQH�GHOO¶LQVHJQDPHQWR��

/¶LPSLDQWR�GHOOD�ULIRUPD�SUHYHGH�FKH�O¶(GXFD]LRQH�&LYLFD�FRVWLWXLVFD�XQ¶DWWLYLWj�FROOHJDWD�SURJHWWXDOPHQWH�DO�SL��DPSLR�SHUFR

D��GHO�TXDOH�FRVWLWXLVFH�SDUWH�IRQGDPHQWDOH��LQ�XQD�SURVSHWWLYD�GL�XQLWDULHWj�GHJOL�LQWHQWL�IRUPDWLYL��/D�UHDOL]]D]LRQH�GL�XQ

FRQVHQWLUH�GL�VXSHUDUH�OD�VHWWRULDOLWj�GLVFLSOLQDUH�GHOOH�DWWLYLWj�WUDGL]LRQDOL�H�QHO�FRQWHPSR�RII

FROOHJDQGR�O¶HVSHULHQ]D�VSRQWDQHD�GHJOL�DOXQQL�D�XQ�LWLQHUDULR�FRQFUHWR�H�VSHFLILFR�

/D� GLGDWWLFD� ODERUDWRULDOH� ULFKLDPD� OD� FDSDFLWj� GHOOD� VFXROD� GL

UHDOL]]D]LRQH� GL� RFFDVLRQL� H� GL� VLWXD]LRQL� GL� FRQRVFHQ]D� FKH� SRVVRQR� JHQHUDUH� GLQDPLFKH� GL� DSSUHQGLPHQWR� FRRSHUDWLYR� LQ� FXL� J

SUL�DOXQQL�QHO�SURFHVVR�GL�HVSORUD]LRQH�GHOOD�UHDOWj�
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WUDVYHUVDOLWj�� SUHYHGHQGR� OD� FRQWLWRODULWj� GL� WXWWL� L� GRFHQWL� GHO� 7HDP

H� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� IRUPDWLYL� GRYUDQQR� HVVHUH� YDOXWDWL� GDOO¶LQWHU

FKH� DYUj� DQFKH� LO� FRPSLWR� GL�

&RQVLGHUDQGR� O¶RUJDQL]]D]LRQH� GLGDWWLFD� SHU� TXHVW¶DQQR� VFRODVWLFR�� LQ� VLWXD]LRQH� HPHUJHQ]LDOH�� VL� q� GHFLVR� GL� QRPLQDUH

��DG�HFFH]LRQH�GHOOH�FODVVL�TXDUWD�$�H�TXLQWD�$��L�GRFHQWL�GHL�*UXSSL�)XRUL�&ODVVH��FKH�WH

DL�TXDOL� VL� VYLOXSSHUj� O¶LQVHJQDPHQWR�GHOO¶

&RVWLWX]LRQH� H� GHOOH� SULQFLSDOL� OHJJL� QD]LRQDOL� H� LQWHUQD]LRQDOL�� /¶RELHWWLYR� VDUj� TXHOOR� GL� IRUQLUH� ORUR� JOL�

VWUXPHQWL�SHU�FRQRVFHUH�L�SURSUL�GLULWWL�H�GRYHUL��GL�IRUPDUH�FLWWDGLQL�UHVSRQVDELOL�H�DWWLYL�FKH�SDUWHFLSLQR�SLHQDPHQWH�H�FR

VDUDQQR�IRUPDWL�VX�HGXFD]LRQH�DPELHQWDOH��FRQRVFHQ]D�H� WXWHOD�GHO�SDWULPRQLR�H�GHO� WHUULWRULR�� WHQHQGR�FRQWR�GHJOL�RELHWWLYL�

DQFKH� O¶HGXFD]LRQH�DOOD�VDOXWH�� OD� WXWHOD�GHL�EHQL�FRPXQL�

JOL� VWUXPHQWL� SHU� XWLOL]]DUH� FRQVDSHYROPHQWH� H� UHVSRQVDELOPHQWH� L� QXRYL� PH]]L� GL� FRPXQLFD

VHQVLELOL]]D]LRQH�ULVSHWWR�DL�SRVVLELOL�ULVFKL�FRQQHVVL�DOO¶XVR�GHL�VRFLDO�PHGLD�H

FRPH�EDVH�SHU�OD�SURJUDPPD]LRQH�GHOOD�GLVFLSOLQD

WXWWH�OH�GLVFLSOLQH�FKH�FRQFRUURQR�D�GHILQLUH�LO�FXUULFROR�GHOOD�

VXOOD�SURJHWWD]LRQH�H�SLDQLILFD]LRQH�GHOO¶RIIHUWD�IRUPDWLYD��GLYHQWD�DQFKH�

OD� FRVWUX]LRQH� GL� XQD� FLWWDGLQDQ]D� JOREDOH

JLRYDQL� FLWWDGLQL� GL

�XQ�SHUFRUVR�GLGDWWLFR�FKH�SU

/¶LPSLDQWR�GHOOD�ULIRUPD�SUHYHGH�FKH�O¶(GXFD]LRQH�&LYLFD�FRVWLWXLVFD�XQ¶DWWLYLWj�FROOHJDWD�SURJHWWXDOPHQWH�DO�SL��DPSLR�SHUFR

D��GHO�TXDOH�FRVWLWXLVFH�SDUWH�IRQGDPHQWDOH��LQ�XQD�SURVSHWWLYD�GL�XQLWDULHWj�GHJOL�LQWHQWL�IRUPDWLYL��/D�UHDOL]]D]LRQH�GL�XQ

FRQVHQWLUH�GL�VXSHUDUH�OD�VHWWRULDOLWj�GLVFLSOLQDUH�GHOOH�DWWLYLWj�WUDGL]LRQDOL�H�QHO�FRQWHPSR�RII

FROOHJDQGR�O¶HVSHULHQ]D�VSRQWDQHD�GHJOL�DOXQQL�D�XQ�LWLQHUDULR�FRQFUHWR�H�VSHFLILFR�

/D� GLGDWWLFD� ODERUDWRULDOH� ULFKLDPD� OD� FDSDFLWj� GHOOD� VFXROD� GL� VDSHU� SUHGLVSRUUH� DPELHQWL� HGXFDWLYL� H� GL� DSSUHQGLPHQWR� FKH� VL� FRQFUHWL]]DQR� QHOOD�

UHDOL]]D]LRQH� GL� RFFDVLRQL� H� GL� VLWXD]LRQL� GL� FRQRVFHQ]D� FKH� SRVVRQR� JHQHUDUH� GLQDPLFKH� GL� DSSUHQGLPHQWR� FRRSHUDWLYR� LQ� FXL� J

SUL�DOXQQL�QHO�SURFHVVR�GL�HVSORUD]LRQH�GHOOD�UHDOWj�
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WUDVYHUVDOLWj�� SUHYHGHQGR� OD� FRQWLWRODULWj� GL� WXWWL� L� GRFHQWL� GHO� 7HDP�� H� GRYUj� HVVHUH� LPSDUWLWR� DQQXDOPHQWH� SHU� XQ� PRQWH� RUDULR� PLQLPR� GL� ��� RUH��

H� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� IRUPDWLYL� GRYUDQQR� HVVHUH� YDOXWDWL� GDOO¶LQWHU

FKH� DYUj� DQFKH� LO� FRPSLWR� GL� FRRUGLQDUH

&RQVLGHUDQGR� O¶RUJDQL]]D]LRQH� GLGDWWLFD� SHU� TXHVW¶DQQR� VFRODVWLFR�� LQ� VLWXD]LRQH� HPHUJHQ]LDOH�� VL� q� GHFLVR� GL� QRPLQDUH

��DG�HFFH]LRQH�GHOOH�FODVVL�TXDUWD�$�H�TXLQWD�$��L�GRFHQWL�GHL�*UXSSL�)XRUL�&ODVVH��FKH�WH

DL�TXDOL� VL� VYLOXSSHUj� O¶LQVHJQDPHQWR�GHOO¶(GXFD]LRQH�FLYLFD�� OR�VWXGLR�GHOOD�&RVWLWX]LRQH�� OR�VYLOXSSR�VRVWHQLELOH�� OD�

H� GHOOH� SULQFLSDOL� OHJJL� QD]LRQDOL� H� LQWHUQD]LRQDOL�� /¶RELHWWLYR� VDUj� TXHOOR� GL� IRUQLUH� ORUR� JOL�

VWUXPHQWL�SHU�FRQRVFHUH�L�SURSUL�GLULWWL�H�GRYHUL��GL�IRUPDUH�FLWWDGLQL�UHVSRQVDELOL�H�DWWLYL�FKH�SDUWHFLSLQR�SLHQDPHQWH�H�FR

VDUDQQR�IRUPDWL�VX�HGXFD]LRQH�DPELHQWDOH��FRQRVFHQ]D�H� WXWHOD�GHO�SDWULPRQLR�H�GHO� WHUULWRULR�� WHQHQGR�FRQWR�GHJOL�RELHWWLYL�

DQFKH� O¶HGXFD]LRQH�DOOD�VDOXWH�� OD� WXWHOD�GHL�EHQL�FRPXQL�

JOL� VWUXPHQWL� SHU� XWLOL]]DUH� FRQVDSHYROPHQWH� H� UHVSRQVDELOPHQWH� L� QXRYL� PH]]L� GL� FRPXQLFD

VHQVLELOL]]D]LRQH�ULVSHWWR�DL�SRVVLELOL�ULVFKL�FRQQHVVL�DOO¶XVR�GHL�VRFLDO�PHGLD�H

FRPH�EDVH�SHU�OD�SURJUDPPD]LRQH�GHOOD�GLVFLSOLQD

FKH�FRQFRUURQR�D�GHILQLUH�LO�FXUULFROR�GHOOD�

DQFKH�EDVH�SHU�OR�

OD� FRVWUX]LRQH� GL� XQD� FLWWDGLQDQ]D� JOREDOH� IRUQHQGR� FRPSHWHQ]H

GL� VWUXPHQWL� SHU� DJLUH

XQ�SHUFRUVR�GLGDWWLFR�FKH�SULYLOHJLD�LO� ODYRUR�SHU�SURJHWWL��

/¶LPSLDQWR�GHOOD�ULIRUPD�SUHYHGH�FKH�O¶(GXFD]LRQH�&LYLFD�FRVWLWXLVFD�XQ¶DWWLYLWj�FROOHJDWD�SURJHWWXDOPHQWH�DO�SL��DPSLR�SHUFR

D��GHO�TXDOH�FRVWLWXLVFH�SDUWH�IRQGDPHQWDOH��LQ�XQD�SURVSHWWLYD�GL�XQLWDULHWj�GHJOL�LQWHQWL�IRUPDWLYL��/D�UHDOL]]D]LRQH�GL�XQ

FRQVHQWLUH�GL�VXSHUDUH�OD�VHWWRULDOLWj�GLVFLSOLQDUH�GHOOH�DWWLYLWj�WUDGL]LRQDOL�H�QHO�FRQWHPSR�RII

FROOHJDQGR�O¶HVSHULHQ]D�VSRQWDQHD�GHJOL�DOXQQL�D�XQ�LWLQHUDULR�FRQFUHWR�H�VSHFLILFR��

VDSHU� SUHGLVSRUUH� DPELHQWL� HGXFDWLYL� H� GL� DSSUHQGLPHQWR� FKH� VL� FRQFUHWL]]DQR� QHOOD�

UHDOL]]D]LRQH� GL� RFFDVLRQL� H� GL� VLWXD]LRQL� GL� FRQRVFHQ]D� FKH� SRVVRQR� JHQHUDUH� GLQDPLFKH� GL� DSSUHQGLPHQWR� FRRSHUDWLYR� LQ� FXL� J

SUL�DOXQQL�QHO�SURFHVVR�GL�HVSORUD]LRQH�GHOOD�UHDOWj��
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���GHO��������������O¶LQVHJQDPHQWR�

�� H� GRYUj� HVVHUH� LPSDUWLWR� DQQXDOPHQWH� SHU� XQ� PRQWH� RUDULR� PLQLPR� GL� ��� RUH��

H� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� IRUPDWLYL� GRYUDQQR� HVVHUH� YDOXWDWL� GDOO¶LQWHUR� 7HDP�� VXFFHVVLYDPHQWH� DOOD� SURSRVWD� GL� YRWR� GD� SDUWH� GHO�

FRRUGLQDUH� L� ODYRUL� SHU� OD� UHODWLYD� SURJUDPPD]LRQH� GLVFLSOLQDUH

&RQVLGHUDQGR� O¶RUJDQL]]D]LRQH� GLGDWWLFD� SHU� TXHVW¶DQQR� VFRODVWLFR�� LQ� VLWXD]LRQH� HPHUJHQ]LDOH�� VL� q� GHFLVR� GL� QRPLQDUH

��DG�HFFH]LRQH�GHOOH�FODVVL�TXDUWD�$�H�TXLQWD�$��L�GRFHQWL�GHL�*UXSSL�)XRUL�&ODVVH��FKH�WH

(GXFD]LRQH�FLYLFD�� OR�VWXGLR�GHOOD�&RVWLWX]LRQH�� OR�VYLOXSSR�VRVWHQLELOH�� OD�

H� GHOOH� SULQFLSDOL� OHJJL� QD]LRQDOL� H� LQWHUQD]LRQDOL�� /¶RELHWWLYR� VDUj� TXHOOR� GL� IRUQLUH� ORUR� JOL�

VWUXPHQWL�SHU�FRQRVFHUH�L�SURSUL�GLULWWL�H�GRYHUL��GL�IRUPDUH�FLWWDGLQL�UHVSRQVDELOL�H�DWWLYL�FKH�SDUWHFLSLQR�SLHQDPHQWH�H�FR

VDUDQQR�IRUPDWL�VX�HGXFD]LRQH�DPELHQWDOH��FRQRVFHQ]D�H� WXWHOD�GHO�SDWULPRQLR�H�GHO� WHUULWRULR�� WHQHQGR�FRQWR�GHJOL�RELHWWLYL�

DQFKH� O¶HGXFD]LRQH�DOOD�VDOXWH�� OD� WXWHOD�GHL�EHQL�FRPXQL�� L�SULQFLSL�GL�SURWH]LRQH�FLYLOH�

JOL� VWUXPHQWL� SHU� XWLOL]]DUH� FRQVDSHYROPHQWH� H� UHVSRQVDELOPHQWH� L� QXRYL� PH]]L� GL� FRPXQLFD

VHQVLELOL]]D]LRQH�ULVSHWWR�DL�SRVVLELOL�ULVFKL�FRQQHVVL�DOO¶XVR�GHL�VRFLDO�PHGLD�H

FRPH�EDVH�SHU�OD�SURJUDPPD]LRQH�GHOOD�GLVFLSOLQD�DOWHUQDWLYD�DOOD�5HOLJLRQH�&DWWROLFD

FKH�FRQFRUURQR�D�GHILQLUH�LO�FXUULFROR�GHOOD�

�VYLOXSSR�GL�XQ�FXUULFROR

FRPSHWHQ]H� FXOWXUDOL�

DJLUH�QHOOD� VRFLHWj�

LYLOHJLD�LO� ODYRUR�SHU�SURJHWWL��

/¶LPSLDQWR�GHOOD�ULIRUPD�SUHYHGH�FKH�O¶(GXFD]LRQH�&LYLFD�FRVWLWXLVFD�XQ¶DWWLYLWj�FROOHJDWD�SURJHWWXDOPHQWH�DO�SL��DPSLR�SHUFR

D��GHO�TXDOH�FRVWLWXLVFH�SDUWH�IRQGDPHQWDOH��LQ�XQD�SURVSHWWLYD�GL�XQLWDULHWj�GHJOL�LQWHQWL�IRUPDWLYL��/D�UHDOL]]D]LRQH�GL�XQ

FRQVHQWLUH�GL�VXSHUDUH�OD�VHWWRULDOLWj�GLVFLSOLQDUH�GHOOH�DWWLYLWj�WUDGL]LRQDOL�H�QHO�FRQWHPSR�RIIUH�OD�SRVVLELOLWj�GL�FRQWHVWXDOL]]DUH�L�SHUFRUVL�GL�DSSUHQGLPHQWR��

VDSHU� SUHGLVSRUUH� DPELHQWL� HGXFDWLYL� H� GL� DSSUHQGLPHQWR� FKH� VL� FRQFUHWL]]DQR� QHOOD�

UHDOL]]D]LRQH� GL� RFFDVLRQL� H� GL� VLWXD]LRQL� GL� FRQRVFHQ]D� FKH� SRVVRQR� JHQHUDUH� GLQDPLFKH� GL� DSSUHQGLPHQWR� FRRSHUDWLYR� LQ� FXL� J
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��O¶LQVHJQDPHQWR�GHOO¶(GXFD]LRQH�

�� H� GRYUj� HVVHUH� LPSDUWLWR� DQQXDOPHQWH� SHU� XQ� PRQWH� RUDULR� PLQLPR� GL� ��� RUH��

R� 7HDP�� VXFFHVVLYDPHQWH� DOOD� SURSRVWD� GL� YRWR� GD� SDUWH� GHO�

L� ODYRUL� SHU� OD� UHODWLYD� SURJUDPPD]LRQH� GLVFLSOLQDUH

&RQVLGHUDQGR� O¶RUJDQL]]D]LRQH� GLGDWWLFD� SHU� TXHVW¶DQQR� VFRODVWLFR�� LQ� VLWXD]LRQH� HPHUJHQ]LDOH�� VL� q� GHFLVR� GL� QRPLQDUH

��DG�HFFH]LRQH�GHOOH�FODVVL�TXDUWD�$�H�TXLQWD�$��L�GRFHQWL�GHL�*UXSSL�)XRUL�&ODVVH��FKH�WHUUDQQR�OH]LRQL�VSHFLILFKH�SHU�DOPHQR�XQ¶RUD�DOOD�

(GXFD]LRQH�FLYLFD�� OR�VWXGLR�GHOOD�&RVWLWX]LRQH�� OR�VYLOXSSR�VRVWHQLELOH�� OD�

H� GHOOH� SULQFLSDOL� OHJJL� QD]LRQDOL� H� LQWHUQD]LRQDOL�� /¶RELHWWLYR� VDUj� TXHOOR� GL� IRUQLUH� ORUR� JOL�

VWUXPHQWL�SHU�FRQRVFHUH�L�SURSUL�GLULWWL�H�GRYHUL��GL�IRUPDUH�FLWWDGLQL�UHVSRQVDELOL�H�DWWLYL�FKH�SDUWHFLSLQR�SLHQDPHQWH�H�FR

VDUDQQR�IRUPDWL�VX�HGXFD]LRQH�DPELHQWDOH��FRQRVFHQ]D�H� WXWHOD�GHO�SDWULPRQLR�H�GHO� WHUULWRULR�� WHQHQGR�FRQWR�GHJOL�RELHWWLYL�

SULQFLSL�GL�SURWH]LRQH�FLYLOH�

JOL� VWUXPHQWL� SHU� XWLOL]]DUH� FRQVDSHYROPHQWH� H� UHVSRQVDELOPHQWH� L� QXRYL� PH]]L� GL� FRPXQLFD

VHQVLELOL]]D]LRQH�ULVSHWWR�DL�SRVVLELOL�ULVFKL�FRQQHVVL�DOO¶XVR�GHL�VRFLDO�PHGLD�H

DOWHUQDWLYD�DOOD�5HOLJLRQH�&DWWROLFD

FKH�FRQFRUURQR�D�GHILQLUH�LO�FXUULFROR�GHOOD�6FXROD�H�FKH�LQFLGRQR�LQ�PLVXUD�GHWHUPLQDQWH�

FXUULFROR�DOWHUQDWLYR

FXOWXUDOL�� PHWRGRORJLFKH��

� GHO� IXWXUR� LQ�PRGR

LYLOHJLD�LO� ODYRUR�SHU�SURJHWWL��XQD�PRGDOLWj�

/¶LPSLDQWR�GHOOD�ULIRUPD�SUHYHGH�FKH�O¶(GXFD]LRQH�&LYLFD�FRVWLWXLVFD�XQ¶DWWLYLWj�FROOHJDWD�SURJHWWXDOPHQWH�DO�SL��DPSLR�SHUFR

D��GHO�TXDOH�FRVWLWXLVFH�SDUWH�IRQGDPHQWDOH��LQ�XQD�SURVSHWWLYD�GL�XQLWDULHWj�GHJOL�LQWHQWL�IRUPDWLYL��/D�UHDOL]]D]LRQH�GL�XQ

UH�OD�SRVVLELOLWj�GL�FRQWHVWXDOL]]DUH�L�SHUFRUVL�GL�DSSUHQGLPHQWR��

VDSHU� SUHGLVSRUUH� DPELHQWL� HGXFDWLYL� H� GL� DSSUHQGLPHQWR� FKH� VL� FRQFUHWL]]DQR� QHOOD�

UHDOL]]D]LRQH� GL� RFFDVLRQL� H� GL� VLWXD]LRQL� GL� FRQRVFHQ]D� FKH� SRVVRQR� JHQHUDUH� GLQDPLFKH� GL� DSSUHQGLPHQWR� FRRSHUDWLYR� LQ� FXL� J
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(GXFD]LRQH�&LYLFD�DYUj

�� H� GRYUj� HVVHUH� LPSDUWLWR� DQQXDOPHQWH� SHU� XQ� PRQWH� RUDULR� PLQLPR� GL� ��� RUH��

R� 7HDP�� VXFFHVVLYDPHQWH� DOOD� SURSRVWD� GL� YRWR� GD� SDUWH� GHO�

L� ODYRUL� SHU� OD� UHODWLYD� SURJUDPPD]LRQH� GLVFLSOLQDUH

&RQVLGHUDQGR� O¶RUJDQL]]D]LRQH� GLGDWWLFD� SHU� TXHVW¶DQQR� VFRODVWLFR�� LQ� VLWXD]LRQH� HPHUJHQ]LDOH�� VL� q� GHFLVR� GL� QRPLQDUH� FRRUGLQDWRUL� GL� FODVVH� SHU�

UUDQQR�OH]LRQL�VSHFLILFKH�SHU�DOPHQR�XQ¶RUD�DOOD�

(GXFD]LRQH�FLYLFD�� OR�VWXGLR�GHOOD�&RVWLWX]LRQH�� OR�VYLOXSSR�VRVWHQLELOH�� OD�

H� GHOOH� SULQFLSDOL� OHJJL� QD]LRQDOL� H� LQWHUQD]LRQDOL�� /¶RELHWWLYR� VDUj� TXHOOR� GL� IRUQLUH� ORUR� JOL�

VWUXPHQWL�SHU�FRQRVFHUH�L�SURSUL�GLULWWL�H�GRYHUL��GL�IRUPDUH�FLWWDGLQL�UHVSRQVDELOL�H�DWWLYL�FKH�SDUWHFLSLQR�SLHQDPHQWH�H�FRQ�FRQVDSHYROH]]D

VDUDQQR�IRUPDWL�VX�HGXFD]LRQH�DPELHQWDOH��FRQRVFHQ]D�H� WXWHOD�GHO�SDWULPRQLR�H�GHO� WHUULWRULR�� WHQHQGR�FRQWR�GHJOL�RELHWWLYL� GHOO¶$JHQGD������

SULQFLSL�GL�SURWH]LRQH�FLYLOH��/D�VRVWHQLELOLWj�HQWUHUj��

JOL� VWUXPHQWL� SHU� XWLOL]]DUH� FRQVDSHYROPHQWH� H� UHVSRQVDELOPHQWH� L� QXRYL� PH]]L� GL� FRPXQLFD]LRQH� H� JOL� VWUXPHQWL� GLJLWDOL�� LQ�

VHQVLELOL]]D]LRQH�ULVSHWWR�DL�SRVVLELOL�ULVFKL�FRQQHVVL�DOO¶XVR�GHL�VRFLDO�PHGLD�H�DOOD�QDYLJD]LRQH�LQ�5HWH

DOWHUQDWLYD�DOOD�5HOLJLRQH�&DWWROLFD�

FXROD�H�FKH�LQFLGRQR�LQ�PLVXUD�GHWHUPLQDQWH�

DOWHUQDWLYR�DOOD�5HOLJLRQH�&DWWROLFD

� VRFLDOL� SHU� OD� FRVWUX]LRQH

PRGR�GD�PLJOLRUDUQH

XQD�PRGDOLWj�GL� ODYRUR�GL�WLSR�ODERUDWRULDOH��

/¶LPSLDQWR�GHOOD�ULIRUPD�SUHYHGH�FKH�O¶(GXFD]LRQH�&LYLFD�FRVWLWXLVFD�XQ¶DWWLYLWj�FROOHJDWD�SURJHWWXDOPHQWH�DO�SL��DPSLR�SHUFRUVR�IRUPDWLYR�GHOLQHDWR�GDOOD�

D��GHO�TXDOH�FRVWLWXLVFH�SDUWH�IRQGDPHQWDOH��LQ�XQD�SURVSHWWLYD�GL�XQLWDULHWj�GHJOL�LQWHQWL�IRUPDWLYL��/D�UHDOL]]D]LRQH�GL�XQ�SHUFRUVR�XQLWDULR�SXz��LQIDWWL��

UH�OD�SRVVLELOLWj�GL�FRQWHVWXDOL]]DUH�L�SHUFRUVL�GL�DSSUHQGLPHQWR��

VDSHU� SUHGLVSRUUH� DPELHQWL� HGXFDWLYL� H� GL� DSSUHQGLPHQWR� FKH� VL� FRQFUHWL]]DQR� QHOOD�

UHDOL]]D]LRQH� GL� RFFDVLRQL� H� GL� VLWXD]LRQL� GL� FRQRVFHQ]D� FKH� SRVVRQR� JHQHUDUH� GLQDPLFKH� GL� DSSUHQGLPHQWR� FRRSHUDWLYR� LQ� FXL� JOL� VWHVVL� GRFHQWL� VLDQR�

�

�

LYLFD�DYUj�FDUDWWHUH�GL�

�� H� GRYUj� HVVHUH� LPSDUWLWR� DQQXDOPHQWH� SHU� XQ� PRQWH� RUDULR� PLQLPR� GL� ��� RUH�� OH�

R� 7HDP�� VXFFHVVLYDPHQWH� DOOD� SURSRVWD� GL� YRWR� GD� SDUWH� GHO�

L� ODYRUL� SHU� OD� UHODWLYD� SURJUDPPD]LRQH� GLVFLSOLQDUH� DQQXDOH�

FRRUGLQDWRUL� GL� FODVVH� SHU�

UUDQQR�OH]LRQL�VSHFLILFKH�SHU�DOPHQR�XQ¶RUD�DOOD�

(GXFD]LRQH�FLYLFD�� OR�VWXGLR�GHOOD�&RVWLWX]LRQH�� OR�VYLOXSSR�VRVWHQLELOH�� OD�

H� GHOOH� SULQFLSDOL� OHJJL� QD]LRQDOL� H� LQWHUQD]LRQDOL�� /¶RELHWWLYR� VDUj� TXHOOR� GL� IRUQLUH� ORUR� JOL�

Q�FRQVDSHYROH]]D�DOOD�YLWD�FLYLFD��

GHOO¶$JHQGD������

/D�VRVWHQLELOLWj�HQWUHUj��

]LRQH� H� JOL� VWUXPHQWL� GLJLWDOL�� LQ�

DOOD�QDYLJD]LRQH�LQ�5HWH���

FXROD�H�FKH�LQFLGRQR�LQ�PLVXUD�GHWHUPLQDQWH�

&DWWROLFD�FKH�DEELD

FRVWUX]LRQH� GL� XQD

PLJOLRUDUQH�JOL� DVVHWWL���DUW���

GL� ODYRUR�GL�WLSR�ODERUDWRULDOH�� OD�

UVR�IRUPDWLYR�GHOLQHDWR�GDOOD�

SHUFRUVR�XQLWDULR�SXz��LQIDWWL��

UH�OD�SRVVLELOLWj�GL�FRQWHVWXDOL]]DUH�L�SHUFRUVL�GL�DSSUHQGLPHQWR��

VDSHU� SUHGLVSRUUH� DPELHQWL� HGXFDWLYL� H� GL� DSSUHQGLPHQWR� FKH� VL� FRQFUHWL]]DQR� QHOOD�

OL� VWHVVL� GRFHQWL� VLDQR�

FDUDWWHUH�GL�

OH�

R� 7HDP�� VXFFHVVLYDPHQWH� DOOD� SURSRVWD� GL� YRWR� GD� SDUWH� GHO�

��

FRRUGLQDWRUL� GL� FODVVH� SHU�

UUDQQR�OH]LRQL�VSHFLILFKH�SHU�DOPHQR�XQ¶RUD�DOOD�

(GXFD]LRQH�FLYLFD�� OR�VWXGLR�GHOOD�&RVWLWX]LRQH�� OR�VYLOXSSR�VRVWHQLELOH�� OD�

H� GHOOH� SULQFLSDOL� OHJJL� QD]LRQDOL� H� LQWHUQD]LRQDOL�� /¶RELHWWLYR� VDUj� TXHOOR� GL� IRUQLUH� ORUR� JOL�

��

GHOO¶$JHQGD������

/D�VRVWHQLELOLWj�HQWUHUj��

]LRQH� H� JOL� VWUXPHQWL� GLJLWDOL�� LQ��

FXROD�H�FKH�LQFLGRQR�LQ�PLVXUD�GHWHUPLQDQWH�

DEELD�

XQD�

�DUW���

OD�

UVR�IRUPDWLYR�GHOLQHDWR�GDOOD�

SHUFRUVR�XQLWDULR�SXz��LQIDWWL��

UH�OD�SRVVLELOLWj�GL�FRQWHVWXDOL]]DUH�L�SHUFRUVL�GL�DSSUHQGLPHQWR��

VDSHU� SUHGLVSRUUH� DPELHQWL� HGXFDWLYL� H� GL� DSSUHQGLPHQWR� FKH� VL� FRQFUHWL]]DQR� QHOOD�

OL� VWHVVL� GRFHQWL� VLDQR�
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,O�ODYRUR�SHUVRQDOL]]DWR�

/D� SHUVRQDOL]]D]LRQH� GHJOL� DSSUHQGLPHQWL� q� XQ� RELHWWLYR� FKH� OD� VFXROD� GHYH� UDJJLXQJHUH� ULFRQRVFHQGR� SLHQDPHQWH� OD� FHQWUDOLWj� GL� FLDVFXQ� VRJJHWWR� LQ�

IRUPD]LRQH� H� FKH� VDSSLD� FRVWUXLUH� LQWRUQR� DG� HVVR� XQ� DPELHQWH� HGXFDWLYR� LQ� JUDGR� GL� SURPXRYHUH� DSSUHQGLPHQWL� VLJQLILFDWLYL�� FXUDQGR� OH� RULJLQDOLWj��

HVSULPHQGR�SRWHQ]LDOLWj��FDSDFLWj�� LQWHUHVVL�GL�FLDVFXQR�DIILQFKp� ULHVFDQR�D�GDUH� LO�PHJOLR�GL�Vp��QHOOD�SURVSHWWLYD�GL�XQ�SLHQR� LQVHULPHQWR�QHOOD�VRFLHWj��

3HUVRQDOL]]DUH��GLYHQWD�GXQTXH�XQ�YHUR�H�SURSULR�RULHQWDUH�DO�VXFFHVVR�IRUPDWLYR�FKH�GHYH�SRUVL�FRPH�ORJLFD�WUDVYHUVDOH�FKH�DFFRPSDJQD�WXWWR�LO�SHUFRUVR�

VFRODVWLFR��

�

6XGGLYLVLRQH�GHO�PRQWH�RUDULR��

6L� SURSRQH� OD� VHJXHQWH� VXGGLYLVLRQH� RULHQWDWLYD� GHO� PRQWH� RUDULR� GLVFLSOLQDUH� PLQLPR� ���� RUH� DQQXDOL��� �� ,7$/,$12� �K�� �0$7(0$7,&$�� 6725,$��
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LQWHUSUHWDUH�OH�LQIRUPD]LRQL��3URJHWWDUH��5LVROYHUH�SUREOHPL��&ROODERUDUH�H�SDUWHFLSDUH��$JLUH�LQ�PRGR�DXWRQRPR�H�UHVSRQVDELOH��

)RQWL�GL�OHJLWWLPD]LRQH��'HFUHWR�0LQLVWHULDOH����DJRVWR�������Q������
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IRQGDPHQWDOL�GHO�SDWULPRQLR�DUWLVWLFR��FXOWXUDOH�H�VWRULFR�GHO�WHUULWRULR��$JLUH�FRPSRUWDPHQWL�UHVSRQVDELOL��QHO�ULVSHWWR�GHOOH�QRUPH�GL�VLFXUH]]D�VXOOD�VWUDGD��D�VFXROD�H�

QHL�GLYHUVL�DPELHQWL�GL�YLWD��&XUDUH� LQ�DXWRQRPLD� OD�SURSULD�SHUVRQD�� O¶DPELHQWH�H� L�PDWHULDOL� FRPXQL�QHOOD�SURVSHWWLYD�GHOOD�VDOYDJXDUGLD�GHO�SDWULPRQLR�DUWLVWLFR��

FXOWXUDOH�H�VWRULFR�GHO�WHUULWRULR��

�
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� � +D�FXUD�H�ULVSHWWR�GL�Vp��GHJOL�DOWUL�H�GHOO¶DPELHQWH�FRPH�SUHVXSSRVWR�GL�XQ�VDQR�H�FRUUHWWR�VWLOH�GL�YLWD���

� � 5LVSHWWD�OH�UHJROH�FRQGLYLVH��FROODERUD�FRQ�JOL�DOWUL�SHU�OD�FRVWUX]LRQH�GHO�EHQH�FRPXQH���

� � 6L�DVVXPH�OH�SURSULH�UHVSRQVDELOLWj��FKLHGH�DLXWR�TXDQGR�VL�WURYD�LQ�GLIILFROWj�H�VD�IRUQLUH�DLXWR�D�FKL�OR�FKLHGH��+D�FRQVDSHYROH]]D�GHOOH�SURSULH�

SRWHQ]LDOLWj�H�GHL�SURSUL�OLPLWL���

� � 6L�LPSHJQD�SHU�SRUWDUH�D�FRPSLPHQWR�LO�ODYRUR�LQL]LDWR�GD�VROR�R�LQVLHPH�DG�DOWUL���

� � 'LPRVWUD�RULJLQDOLWj�H�VSLULWR�GL�LQL]LDWLYD���

� � Ê�LQ�JUDGR�GL�UHDOL]]DUH�VHPSOLFL�SURJHWWL���

�
75$*8$5',�3(5�/2�69,/8332�'(//(�&203(7(1=(�$/�7(50,1(�'(//$�6&82/$�35,0$5,$���

� � 5LFRQRVFH�L�VLVWHPL�H�OH�RUJDQL]]D]LRQL�FKH�UHJRODQR�L�UDSSRUWL�WUD�L�FLWWDGLQL�H�L�SULQFLSL�FKH�FRVWLWXLVFRQR�LO�IRQGDPHQWR�HWLFR�GHOOH�VRFLHWjҒ ��HTXLWj��OLEHUWj���

VDQFLWL�GDOOD�&RVWLWX]LRQH�H�GDOOH�&DUWH�,QWHUQD]LRQDOL���

� � $�SDUWLUH�GDOO¶DPELWR�VFRODVWLFR��DVVXPH�UHVSRQVDELOPHQWH�DWWHJJLDPHQWL��UXROL�H�FRPSRUWDPHQWL�GL�SDUWHFLSD]LRQH�DWWLYD���
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�
�
/$�9$/87$=,21(�

/D�QRUPDWLYD�SUHYHGH�FKH�O¶LQVHJQDPHQWR�WUDVYHUVDOH�GHOO¶(GXFD]LRQH�&LYLFD�VLD�RJJHWWR�GHOOH�YDOXWD]LRQL�SHULRGLFKH�H�ILQDOL�SUHYLVWH�GDO�'HFUHWR�/HJLVODWLYR�

Q�����GHO����DSULOH�������'L�VHJXLWR�� OH�JULJOLH�GL�YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�GLVFLSOLQDUL��VRFLDOL�H�FLYLFKH�JLj� LQVHULWH�QHO�372)�H�DSSURYDWH�LQ�VHGH�GL�

&ROOHJLR�'RFHQWL��YDOLGH��FRQ�PLQLPH�LQWHJUD]LRQL��DQFKH�FRPH�JULJOLH�GL�YDOXWD]LRQH�VSHFLILFKH�GHO�UDJJLXQJLPHQWR�GHOOH�FRPSHWHQ]H�H�GHL�WUDJXDUGL�SUHYLVWL�

GDO�SUHVHQWH�FXUULFROR���

�
�
�
�
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6D�DSSOLFDUH�LQ�PRGR�DXWRQRPR�H�

SHUVRQDOH�OH�FRQRVFHQ]H�LQ�

VLWXD]LRQL�QXRYH��VD�XWLOL]]DUH��LQ�

PRGR�FRUUHWWR�H�SXQWXDOH��SULQFLSL��

PHWRGL��SURFHGLPHQWL�H�VD�RSHUDUH�

FRUUHWWL�FROOHJDPHQWL��

+D�XQD�FRQRVFHQ]D�

FRPSOHWD��VLFXUD�H�

DSSURIRQGLWD�GHL�WHPL�

WUDWWDWL�LQ�RJQL�DPELWR�

GLVFLSOLQDUH��

5LHODERUD�OH�FRQRVFHQ]H�LQ�

PRGR�SHUVRQDOH��VD�

HIIHWWXDUH��FRQ�VLFXUH]]D��

DQDOLVL�H�VLQWHVL�FRPSOHWH�H�

DSSURIRQGLWH��q�FDSDFH�GL�

YDOXWD]LRQL�SHUVRQDOL�

DXWRQRPH�H�SHUWLQHQWL��

8VD�XQ�OLQJXDJJLR�

FRUUHWWR�H�VFRUUHYROH��

FRQ�XQ�OHVVLFR�VSHFLILFR�

PROWR�DSSURSULDWR��

2WWLPR�SRVVHVVR�GHOOH�

FRPSHWHQ]H�GLVFLSOLQDUL��

�
277,02�

��

6D�DSSOLFDUH�OH�FRQRVFHQ]H�FRQ�

VLFXUH]]D�H�LQ�PRGR�DXWRQRPR�LQ�

VLWXD]LRQL�QRWH��VD�XWLOL]]DUH��LQ�

PRGR�DXWRQRPR��SULQFLSL��PHWRGL��

SURFHGLPHQWL�HG�HIIHWWXDUH�

RSSRUWXQL�FROOHJDPHQWL�

+D�XQD�FRQRVFHQ]D�

FRPSOHWD�GHJOL�DUJRPHQWL�

WUDWWDWL�LQ�RJQL�DPELWR�

GLVFLSOLQDUH��

6D�HIIHWWXDUH�DXWRQRPDPHQWH�

DQDOLVL�H�VLQWHVL�FRPSOHWH�H�

DSSURIRQGLWH��q�LQ�JUDGR�GL�

HIIHWWXDUH�YDOXWD]LRQL�

DXWRQRPH�FRHUHQWL��

8VD�XQ�OLQJXDJJLR�FKLDUR�

H�FRUUHWWR��FRQ�XQ�OHVVLFR�

VSHFLILFR��DSSURSULDWR��

3L��FKH�EXRQ�SRVVHVVR�

GHOOH�FRPSHWHQ]H�

GLVFLSOLQDUL��

�
�

%8212�
��
�

6D�DSSOLFDUH�FRUUHWWDPHQWH�OH�

FRQRVFHQ]H�LQ�VLWXD]LRQL�VHPSOLFL�H�

QRQ�FRPPHWWH�HUURUL�QHOOD�

HVHFX]LRQH�GL�FRPSLWL�GL�PHGLD�

GLIILFROWj��VD�XWLOL]]DUH��FRQ�

DFFHWWDELOH�DXWRQRPLD��SULQFLSL��

PHWRGL��SURFHGLPHQWL��FRPSLHUH�

FROOHJDPHQWL�H�VWDELOLUH�FRQIURQWL�

+D�FRQRVFHQ]D�GL�EXRQD�

SDUWH�GHJOL�DUJRPHQWL�

WUDWWDWL��PD�QRQ�LQ�

PDQLHUD�DSSURIRQGLWD��

6D�HIIHWWXDUH��FRQ�DFFHWWDELOH�

DXWRQRPLD��DQDOLVL�H�VLQWHVL�

FRPSOHWH��PD�QRQ�

DSSURIRQGLWH�H�YDOXWD]LRQL�

FRHUHQWL��PD�FRQ�TXDOFKH�

LPSUHFLVLRQH��

8VD�XQ�OLQJXDJJLR�

FRUUHWWR��FRQ�XQ�OHVVLFR�

VSHFLILFR�DGHJXDWR��

%XRQ�SRVVHVVR�GHOOH�

FRPSHWHQ]H�GLVFLSOLQDUL��

�
�

$'(*8$72�
��

6D�DSSOLFDUH�OH�FRQRVFHQ]H�LQ�

VLWXD]LRQL�VHPSOLFL��FRPPHWWH�

TXDOFKH�HUURUH�QHOOD�HVHFX]LRQH�GL�

FRPSLWL�GL�PHGLD�GLIILFROWj��ULHVFH�D�

IDUH�XVR�GL�SULQFLSL��PHWRGL��

SURFHGLPHQWL�H�DG�RSHUDUH�

FROOHJDPHQWL�

+D�XQD�FRQRVFHQ]D�SL��

FKH�VXIILFLHQWH�GHJOL�

DUJRPHQWL�WUDWWDWL�QHL�YDUL�

DPELWL�GLVFLSOLQDUL��

�

6D�HIIHWWXDUH��LQ�JHQHUH��

DQDOLVL��VLQWHVL�HVVHQ]LDOL�H�

VHPSOLFL�YDOXWD]LRQL��

8VD�XQ�OLQJXDJJLR�LQ�

JHQHUH�FRUUHWWR��FRQ�XQ�

OHVVLFR�VSHFLILFR�

VXIILFLHQWHPHQWH�

DGHJXDWR��

3L��FKH�VXIILFLHQWH�

SRVVHVVR�GHOOH�

FRPSHWHQ]H�GLVFLSOLQDUL��

�

�
�

%$6(�
��

6D��LQ�JHQHUH��DSSOLFDUH�OH�

FRQRVFHQ]H�LQ�VLWXD]LRQL�VHPSOLFL��

FRPPHWWH�TXDOFKH�HUURUH�QHOOD�

HVHFX]LRQH�GL�FRPSLWL�GL�PHGLD�

GLIILFROWj��ULHVFH��LQ�PRGR�QRQ�

VHPSUH�DXWRQRPR��D�IDUH�XVR�GL�

SULQFLSL��PHWRGL��SURFHGLPHQWL�H�DG�

RSHUDUH�VHPSOLFL�FROOHJDPHQWL�

+D�XQD�FRQRVFHQ]D�

HVVHQ]LDOH�GHJOL�

DUJRPHQWL�WUDWWDWL�QHL�YDUL�

DPELWL�GLVFLSOLQDUL��

�

6D�HIIHWWXDUH��VH�JXLGDWR��

DQDOLVL�H�VLQWHVL�HVVHQ]LDOL�

SRFR�DSSURIRQGLWH�H�

YDOXWD]LRQL�SDU]LDOL��

8VD�XQ�OLQJXDJJLR�

DEEDVWDQ]D�FRUUHWWR��FRQ�

XQ�OHVVLFR�VSHFLILFR�

VXIILFLHQWHPHQWH�

DGHJXDWR��

(VVHQ]LDOH�SRVVHVVR�

GHOOH�FRPSHWHQ]H�

GLVFLSOLQDUL��

�

�
�

,1,=,$/(�
��

$QFKH�VH�JXLGDWR��ULYHOD�QRWHYROL�

GLIILFROWj�QHOO¶DSSOLFDUH�OH�

FRQRVFHQ]H�H�QHOO¶XVDUH�SULQFLSL��

PHWRGL��SURFHGLPHQWL�H�QHOO¶RSHUDUH�

FROOHJDPHQWL��FRPPHWWH�JUDYL�HUURUL�

QHOO¶HVHFX]LRQH�GL�FRPSLWL�DQFKH�

VHPSOLFL��

+D�XQD�FRQRVFHQ]D�

SDU]LDOH��GHEROH�H�LQFHUWD�

GHJOL�DUJRPHQWL�WUDWWDWL�

QHL�YDUL�DPELWL�

GLVFLSOLQDUL��

(IIHWWXD�DQDOLVL�VXSHUILFLDOL�H�

LQFRPSOHWH�H�VLQWHVL�SDU]LDOL�H�

LPSUHFLVH��RSHUD�LQ�PRGR�

VFDUVDPHQWH�DXWRQRPR��

8VD�XQ�OLQJXDJJLR�

LPSUHFLVR��FRQ�XQ�OHVVLFR�

VSHFLILFR�QRQ�

DSSURSULDWR��

3DU]LDOH�SRVVHVVR�GHOOH�

FRPSHWHQ]H�GLVFLSOLQDUL��

�

9$/87$=,21(�6&82/$�35,0$5,$�,1',&$725,�',�/,9(//2�*(1(5$/(�

/¶DOXQQR�D��DQFKH�VH�

RSSRUWXQDPHQWH�

JXLGDWR�D��VYROJH�FRQ�

GLIILFROWj�FRPSLWL�

VHPSOLFL�LQ�VLWXD]LRQL�

QRWH��

/¶DOXQQR�D��VH�

RSSRUWXQDPHQWH�

JXLGDWR�D��VYROJH�

FRPSLWL�VHPSOLFL�LQ�

VLWXD]LRQL�QRWH��

/¶DOXQQR�D�VYROJH�FRPSLWL�

VHPSOLFL�LQ�VLWXD]LRQL�

FRQRVFLXWH��PRVWUDQGR�GL�

SRVVHGHUH�FRQRVFHQ]H�H�

DELOLWj�IRQGDPHQWDOL�H�GL�

VDSHU�DSSOLFDUH�EDVLODUL�

UHJROH�H�SURFHGXUH�

DSSUHVH��FRQ�GLVFUHWD�

SDGURQDQ]D��

/¶DOXQQR�D�VYROJH�FRPSLWL�H�

ULVROYH�SUREOHPL�LQ�VLWXD]LRQL�

FRQRVFLXWH��PRVWUDQGR�GL�

VDSHU�XWLOL]]DUH�OH�FRQRVFHQ]H�

H�OH�DELOLWj�DFTXLVLWH�FRQ�EXRQD�

SDGURQDQ]D��

/¶DOXQQR�D�VYROJH�FRPSLWL�H�

ULVROYH�SUREOHPL�LQ�

VLWXD]LRQL�QXRYH��FRPSLH�

VFHOWH�FRQVDSHYROL��

PRVWUDQGR�GL�VDSHU�

XWLOL]]DUH�OH�FRQRVFHQ]H�H�

OH�DELOLWj�DFTXLVLWH��

/¶DOXQQR�D�VYROJH�FRPSLWL�H�

ULVROYH�SUREOHPL�FRPSOHVVL��

PRVWUDQGR�SDGURQDQ]D�QHOO¶XVR�

GHOOH�FRQRVFHQ]H�H�GHOOH�

DELOLWj��SURSRQH�H�VRVWLHQH�OH�

SURSULH�RSLQLRQL�H�DVVXPH�LQ�

PRGR�UHVSRQVDELOH�GHFLVLRQL�

FRQVDSHYROL��

,1,=,$/(�
��

%$6(�
��

$'(*8$72�
��

%8212�
��
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��
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�KDW�d�E����/�

�/dd��/E�E���
��^�Z/ddKZ/� /E�/��dKZ/� >/s�>>/�

�

�K>>��KZ�Z����

W�Zd��/W�Z��

/ŶƚĞƌĂǌŝŽŶĞ�ŶĞů�ŐƌƵƉƉŽ�

/ŶƚĞƌĂŐŝƐĐĞ�ŝŶ�ŵŽĚŽ�ĐŽůůĂďŽƌĂƚŝǀŽ͕�ƉĂƌƚĞĐŝƉĂƚŝǀŽ�Ğ�ĐŽƐƚƌƵƚƚŝǀŽ�ŶĞů�ŐƌƵƉƉŽ� ����>>�Ed��

/ŶƚĞƌĂŐŝƐĐĞ�ŝŶ�ŵŽĚŽ�ƉĂƌƚĞĐŝƉĂƚŝǀŽ�Ğ�ĐŽƐƚƌƵƚƚŝǀŽ�ŶĞů�ŐƌƵƉƉŽ� Kdd/DK�

/ŶƚĞƌĂŐŝƐĐĞ�ĂƚƚŝǀĂŵĞŶƚĞ�ŶĞů�ŐƌƵƉƉŽ� �hKEK�

/ŶƚĞƌĂŐŝƐĐĞ�ŝŶ�ŵŽĚŽ�ĐŽůůĂďŽƌĂƚŝǀŽ�ŶĞů�ŐƌƵƉƉŽ� ���'h�dK�

/ŶƚĞƌĂŐŝƐĐĞ�ŝŶ�ŵŽĚŽ�ĚŝƐĐŽŶƚŝŶƵŽ�ŶĞů�ŐƌƵƉƉŽ� ��^��

DŽƐƚƌĂ�ĚŝĨĨŝĐŽůƚă�Ěŝ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ŶĞů�ŐƌƵƉƉŽ� /E/�/�>��

�ŝƐƉŽŶŝďŝůŝƚă�

Ăů�ĐŽŶĨƌŽŶƚŽ�

'ĞƐƚŝƐĐĞ�ŝŶ�ŵŽĚŽ�ƉŽƐŝƚŝǀŽ�ůĂ�ĐŽŶĨůŝƚƚƵĂůŝƚă�Ğ�ĨĂǀŽƌŝƐĐĞ�ŝů�ĐŽŶĨƌŽŶƚŽ� ����>>�Ed��

'ĞƐƚŝƐĐĞ�ŝŶ�ŵŽĚŽ�ƉŽƐŝƚŝǀŽ�ůĂ�ĐŽŶĨůŝƚƚƵĂůŝƚă�ĞĚ�ğ�ƐĞŵƉƌĞ�ĚŝƐƉŽŶŝďŝůĞ�Ăů�

ĐŽŶĨƌŽŶƚŽ�
Kdd/DK�

'ĞƐƚŝƐĐĞ�ŝŶ�ŵŽĚŽ�ƉŽƐŝƚŝǀŽ�ůĂ�ĐŽŶĨůŝƚƚƵĂůŝƚă�ĞĚ�ğ�ƋƵĂƐŝ�ƐĞŵƉƌĞ�ĚŝƐƉŽŶŝďŝůĞ�Ăů�

ĐŽŶĨƌŽŶƚŽ�
�hKEK�

'ĞƐƚŝƐĐĞ�ŝŶ�ŵŽĚŽ�ƉŽƐŝƚŝǀŽ�ůĂ�ĐŽŶĨůŝƚƚƵĂůŝƚă� ���'h�dK�

�ĞƌĐĂ�Ěŝ�ŐĞƐƚŝƐĐĞ�ŝŶ�ŵŽĚŽ�ƉŽƐŝƚŝǀŽ�ůĂ�ĐŽŶĨůŝƚƚƵĂůŝƚă� ��^��

EŽŶ�ƐĞŵƉƌĞ�ƌŝĞƐĐĞ�Ă�ŐĞƐƚŝƐĐĞ�ůĂ�ĐŽŶĨůŝƚƚƵĂůŝƚă� /E/�/�>��

ZŝƐƉĞƚƚŽ�ĚĞŝ�Ěŝƌŝƚƚŝ�ĂůƚƌƵŝ�

�ŽŶŽƐĐĞ�Ğ�ƌŝƐƉĞƚƚĂ�ƐĞŵƉƌĞ�Ğ�ĐŽŶƐĂƉĞǀŽůŵĞŶƚĞ�ŝ�ĚŝǀĞƌƐŝ�ƉƵŶƚŝ�Ěŝ�ǀŝƐƚĂ�Ğ�

ƌƵŽůŝ�ĂůƚƌƵŝ�
����>>�Ed��

�ŽŶŽƐĐĞ�Ğ�ƌŝƐƉĞƚƚĂ�ƐĞŵƉƌĞ�ŝ�ĚŝǀĞƌƐŝ�ƉƵŶƚŝ�Ěŝ�ǀŝƐƚĂ�Ğ�ŝ�ƌƵŽůŝ�ĂůƚƌƵŝ� Kdd/DK�

�ŽŶŽƐĐĞ�Ğ�ƌŝƐƉĞƚƚĂ�ŝ�ĚŝǀĞƌƐŝ�ƉƵŶƚŝ�Ěŝ�ǀŝƐƚĂ�Ğ�ŝ�ƌƵŽůŝ�ĂůƚƌƵŝ� �hKEK�

ZŝƐƉĞƚƚĂ�ƋƵĂƐŝ�ƐĞŵƉƌĞ�ŝ�ĚŝǀĞƌƐŝ�ƉƵŶƚŝ�Ěŝ�ǀŝƐƚĂ�Ğ�ŝ�ƌƵŽůŝ�ĂůƚƌƵŝ� ���'h�dK�

'ĞŶĞƌĂůŵĞŶƚĞ�ƌŝƐƉĞƚƚĂ�ŝ�ĚŝǀĞƌƐŝ�ƉƵŶƚŝ�Ěŝ�ǀŝƐƚĂ�Ğ�ŝ�ƌƵŽůŝ�ĂůƚƌƵŝ� ��^��

ZŝƐƉĞƚƚĂ�ƐĂůƚƵĂƌŝĂŵĞŶƚĞ�ŝ�ĚŝǀĞƌƐŝ�ƉƵŶƚŝ�Ěŝ�ǀŝƐƚĂ�Ğ�ŝ�ƌƵŽůŝ�ĂůƚƌƵŝ� /E/�/�>��

�'/Z��/E�DK�K�

�hdKEKDK���

Z�^WKE^��/>��

�ƐƐŽůǀĞƌĞ�Őůŝ�ŽďďůŝŐŚŝ�ƐĐŽůĂƐƚŝĐŝ�

�ƐƐŽůǀĞ�ŝŶ�ŵŽĚŽ�ĂƚƚŝǀŽ�Ğ�ƌĞƐƉŽŶƐĂďŝůĞ�Őůŝ�ŽďďůŝŐŚŝ�ƐĐŽůĂƐƚŝĐŝ͖�ĨƌĞƋƵĞŶƚĂ�

ĂƐƐŝĚƵĂŵĞŶƚĞ͕�ĐŽŶ�ǀŝǀŽ�Ğ�ĐŽƐƚĂŶƚĞ�ŝŶƚĞƌĞƐƐĞ�Ğ�ĂƚƚŝǀĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�
����>>�Ed��

�ƐƐŽůǀĞ�ŝŶ�ŵŽĚŽ�ƌĞŐŽůĂƌĞ�Ğ�ƌĞƐƉŽŶƐĂďŝůĞ�Őůŝ�ŽďďůŝŐŚŝ�ƐĐŽůĂƐƚŝĐŝ͖�ĨƌĞƋƵĞŶƚĂ�

ĂƐƐŝĚƵĂŵĞŶƚĞ͕�ĐŽŶ�ĐŽƐƚĂŶƚĞ�ŝŶƚĞƌĞƐƐĞ�Ğ�ĂƚƚŝǀĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�
Kdd/DK�

�ƐƐŽůǀĞ�ŝŶ�ŵŽĚŽ�ƌĞŐŽůĂƌĞ�Ğ�ĂďďĂƐƚĂŶǌĂ�ƌĞƐƉŽŶƐĂďŝůĞ�Őůŝ�ŽďďůŝŐŚŝ�ƐĐŽůĂƐƚŝĐŝ͖�

ĨƌĞƋƵĞŶƚĂ�ƌĞŐŽůĂƌŵĞŶƚĞ͕�ĐŽŶ�ďƵŽŶ�ŝŶƚĞƌĞƐƐĞ�Ğ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�
�hKEK�

�ƐƐŽůǀĞ�ŝŶ�ŵŽĚŽ�ƌĞŐŽůĂƌĞ�Őůŝ�ŽďďůŝŐŚŝ�ƐĐŽůĂƐƚŝĐŝ͖�ĨƌĞƋƵĞŶƚĂ�ƌĞŐŽůĂƌŵĞŶƚĞ͕�

ĐŽŶ�ŝŶƚĞƌĞƐƐĞ�Ğ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�Ɖŝƶ�ĐŚĞ�ƐƵĨĨŝĐŝĞŶƚŝ�
���'h�dK�

�ƐƐŽůǀĞ�ŝŶ�ŵŽĚŽ�ĂďďĂƐƚĂŶǌĂ�ƌĞŐŽůĂƌĞ�Őůŝ�ŽďďůŝŐŚŝ�ƐĐŽůĂƐƚŝĐŝ͖�ĨƌĞƋƵĞŶƚĂ�ŝŶ�

ŵŽĚŽ�ĚŝƐĐŽŶƚŝŶƵŽ�ĐŽŶ�ƐƵĨĨŝĐŝĞŶƚŝ�ŝŶƚĞƌĞƐƐĞ�Ğ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�
��^��

�ƐƐŽůǀĞ�ŝŶ�ŵŽĚŽ�ĚŝƐĐŽŶƚŝŶƵŽ�Őůŝ�ŽďďůŝŐŚŝ�ƐĐŽůĂƐƚŝĐŝ͖�ĨƌĞƋƵĞŶƚĂ�ŝŶ�ŵŽĚŽ�

ŝƌƌĞŐŽůĂƌĞ͕�ĐŽŶ�ĐŽŵƉůĞƚŽ�ĚŝƐŝŶƚĞƌĞƐƐĞ�Ğ�ƐĐĂƌƐĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�
/E/�/�>��

ZŝƐƉĞƚƚŽ�ĚĞůůĞ�ƌĞŐŽůĞ�

ZŝƐƉĞƚƚĂ�ŝŶ�ŵŽĚŽ�ƐĐƌƵƉŽůŽƐŽ�ůĞ�ƌĞŐŽůĞ͕�ŝů�WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ�

�ŽƌƌĞƐƉŽŶƐĂďŝůŝƚă�Ğ�ŝů�ZĞŐŽůĂŵĞŶƚŽ�Ě͛/ƐƚŝƚƵƚŽ�
����>>�Ed��

ZŝƐƉĞƚƚĂ�ĐŽŶƐĂƉĞǀŽůŵĞŶƚĞ�ůĞ�ƌĞŐŽůĞ͕�ŝů�WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ�

�ŽƌƌĞƐƉŽŶƐĂďŝůŝƚă�Ğ�ŝů�ZĞŐŽůĂŵĞŶƚŽ�Ě͛/ƐƚŝƚƵƚŽ�
Kdd/DK�

ZŝƐƉĞƚƚĂ�ƐĞŵƉƌĞ�ůĞ�ƌĞŐŽůĞ͕�ŝů�WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ��ŽƌƌĞƐƉŽŶƐĂďŝůŝƚă�Ğ�ŝů�

ZĞŐŽůĂŵĞŶƚŽ�Ě͛/ƐƚŝƚƵƚŽ�
�hKEK�

ZŝƐƉĞƚƚĂ�ůĞ�ƌĞŐŽůĞ͕�ŝů�WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ��ŽƌƌĞƐƉŽŶƐĂďŝůŝƚă�Ğ�ŝů�

ZĞŐŽůĂŵĞŶƚŽ�Ě͛/ƐƚŝƚƵƚŽ�
���'h�dK�

ZŝƐƉĞƚƚĂ�ŐĞŶĞƌĂůŵĞŶƚĞ�ůĞ�ƌĞŐŽůĞ͕�ŝů�WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ��ŽƌƌĞƐƉŽŶƐĂďŝůŝƚă�Ğ�

ŝů�ZĞŐŽůĂŵĞŶƚŽ�Ě͛/ƐƚŝƚƵƚŽ�
��^��

ZŝƐƉĞƚƚĂ�ƐĂůƚƵĂƌŝĂŵĞŶƚĞ�ůĞ�ƌĞŐŽůĞ͕�ŝů�WĂƚƚŽ��ĚƵĐĂƚŝǀŽ�Ěŝ��ŽƌƌĞƐƉŽŶƐĂďŝůŝƚă�

Ğ�ŝů�ZĞŐŽůĂŵĞŶƚŽ�Ě͛/ƐƚŝƚƵƚŽ�
/E/�/�>��

�
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,QWHUDJLVFH�LQ�PRGR�FROODERUDWLYR��SDUWHFLSDWLYR�H�FRVWUXWWLYR�QHO�JUXSSR��*HVWLVFH�LQ�PRGR�SRVLWLYR�OD�FRQIOLWWXDOLWj�H�IDYRULVFH�LO�FRQIURQWR��

&RQRVFH�H�ULVSHWWD�VHPSUH�H�FRQVDSHYROPHQWH�L�GLYHUVL�SXQWL�GL�YLVWD�H�UXROL�DOWUXL��$VVROYH�LQ�PRGR�DWWLYR�H�UHVSRQVDELOH�JOL�REEOLJKL�VFRODVWLFL��

IUHTXHQWD�DVVLGXDPHQWH��FRQ�YLYR�H�FRVWDQWH�LQWHUHVVH�H�DWWLYD�SDUWHFLSD]LRQH��5LVSHWWD�LQ�PRGR�VFUXSRORVR�OH�UHJROH��LO�3DWWR�(GXFDWLYR�GL�

&RUUHVSRQVDELOLWj�H�LO�5HJRODPHQWR�G¶,VWLWXWR��

277,02�

,QWHUDJLVFH�LQ�PRGR�SDUWHFLSDWLYR�H�FRVWUXWWLYR�QHO�JUXSSR���*HVWLVFH�LQ�PRGR�SRVLWLYR�OD�FRQIOLWWXDOLWj�HG�q�VHPSUH�GLVSRQLELOH�DO�FRQIURQWR��

*HVWLVFH�LQ�PRGR�SRVLWLYR�OD�FRQIOLWWXDOLWj�HG�q�VHPSUH�GLVSRQLELOH�DO�FRQIURQWR��&RQRVFH�H�ULVSHWWD�VHPSUH�L�GLYHUVL�SXQWL�GL�YLVWD�H�L�UXROL�DOWUXL��

$VVROYH�LQ�PRGR�UHJRODUH�H�UHVSRQVDELOH�JOL�REEOLJKL�VFRODVWLFL��IUHTXHQWD�DVVLGXDPHQWH��FRQ�FRVWDQWH�LQWHUHVVH�H�DWWLYD�SDUWHFLSD]LRQH��5LVSHWWD�

FRQVDSHYROPHQWH�OH�UHJROH��LO�3DWWR�(GXFDWLYR�GL�&RUUHVSRQVDELOLWj�H�LO�5HJRODPHQWR�G¶,VWLWXWR��

%8212�

,QWHUDJLVFH�DWWLYDPHQWH�QHO�JUXSSR��*HVWLVFH�LQ�PRGR�SRVLWLYR�OD�FRQIOLWWXDOLWj�HG�q�TXDVL�VHPSUH�GLVSRQLELOH�DO�FRQIURQWR��&RQRVFH�H�ULVSHWWD�L�

GLYHUVL�SXQWL�GL�YLVWD�H�L�UXROL�DOWUXL��&RQRVFH�H�ULVSHWWD�L�GLYHUVL�SXQWL�GL�YLVWD�H�L�UXROL�DOWUXL��$VVROYH�LQ�PRGR�UHJRODUH�H�DEEDVWDQ]D�UHVSRQVDELOH�JOL�

REEOLJKL�VFRODVWLFL��IUHTXHQWD�UHJRODUPHQWH��FRQ�EXRQ�LQWHUHVVH�H�SDUWHFLSD]LRQH��5LVSHWWD�VHPSUH�OH�UHJROH��LO�3DWWR�(GXFDWLYR�GL�

&RUUHVSRQVDELOLWj�H�LO�5HJRODPHQWR�G¶,VWLWXWR��

$'(*8$72�
,QWHUDJLVFH�LQ�PRGR�FROODERUDWLYR�QHO�JUXSSR��*HVWLVFH�LQ�PRGR�SRVLWLYR�OD�FRQIOLWWXDOLWj��5LVSHWWD�TXDVL�VHPSUH�L�GLYHUVL�SXQWL�GL�YLVWD�H�L�UXROL�DOWUXL��

$VVROYH�LQ�PRGR�UHJRODUH�JOL�REEOLJKL�VFRODVWLFL��IUHTXHQWD�UHJRODUPHQWH��FRQ�LQWHUHVVH�H�SDUWHFLSD]LRQH�SL��FKH�VXIILFLHQWL��5LVSHWWD�OH�UHJROH��LO�

3DWWR�(GXFDWLYR�GL�&RUUHVSRQVDELOLWj�H�LO�5HJRODPHQWR�G¶,VWLWXWR��

%$6(�
,QWHUDJLVFH�LQ�PRGR�GLVFRQWLQXR�QHO�JUXSSR��&HUFD�GL�JHVWLVFH�LQ�PRGR�SRVLWLYR�OD�FRQIOLWWXDOLWj��*HQHUDOPHQWH�ULVSHWWD�L�GLYHUVL�SXQWL�GL�YLVWD�H�L�

UXROL�DOWUXL��$VVROYH�LQ�PRGR�DEEDVWDQ]D�UHJRODUH�JOL�REEOLJKL�VFRODVWLFL��IUHTXHQWD�LQ�PRGR�GLVFRQWLQXR�FRQ�VXIILFLHQWL�LQWHUHVVH�H�SDUWHFLSD]LRQH��

5LVSHWWD�JHQHUDOPHQWH�OH�UHJROH��LO�3DWWR�(GXFDWLYR�GL�&RUUHVSRQVDELOLWj�H�LO�5HJRODPHQWR�G¶,VWLWXWR��

,1,=,$/(�
0RVWUD�GLIILFROWj�GL�FROODERUD]LRQH�QHO�JUXSSR��1RQ�VHPSUH�ULHVFH�D�JHVWLVFH�OD�FRQIOLWWXDOLWj��5LVSHWWD�VDOWXDULDPHQWH�L�GLYHUVL�SXQWL�GL�YLVWD�H�L�UXROL�

DOWUXL��$VVROYH�LQ�PRGR�GLVFRQWLQXR�JOL�REEOLJKL�VFRODVWLFL��IUHTXHQWD�LQ�PRGR�LUUHJRODUH��FRQ�FRPSOHWR�GLVLQWHUHVVH�H�VFDUVD�SDUWHFLSD]LRQH��

5LVSHWWD�VDOWXDULDPHQWH�OH�UHJROH��LO�3DWWR�(GXFDWLYR�GL�&RUUHVSRQVDELOLWj�H�LO�5HJRODPHQWR�G¶,VWLWXWR��
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