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,O�PDUFKLR�³6$(´�DSSDUWLHQH�D�6�$�(��VQF�GL�&DORUH�*��	�&��FKH�VL�ULVHUYD�WXWWL�L�GLULWWL�
H�QH�YLHWD�HVSUHVVDPHQWH�RJQL�XVR�QRQ�DXWRUL]]DWR� 
 
 
0DQXDOH�G¶LVWUX]LRQL�³2602�5($'<�´ 
5HY��������������7XWWL�L�GLULWWL�ULVHUYDWL� 
 
1HVVXQD�SDUW�GHO�SUHVHQWH�PDQXDOH�G¶XVR�H�PDQXWHQ]LRQH�SXz�HVVHUH�FRSLDWD��ULSURGRWWD�H�GLIIXVD�LQ�TXDOVLDVL�PH]]R�
ILVLFR�H�R�HOHWWURQLFR��VHQ]D�O¶DXWRUL]]D]LRQH�H�LO�SHUPHVVR�VFULWWR�GL�6�$�(��VQF� 
 
3ULPD�GL� LQVWDOODUH� H� XWLOL]]DUH� TXHVWD� DSSDUHFFKLDWXUD�� O¶XWLOL]]DWRUH� ILQDOH� GHYH� OHJJHUH� DWWHQWDPHQWH� H� LQ� RJQL� VXD�
SDUWH�LO�SUHVHQWH�PDQXDOH�G¶XVR�H�PDQXWHQ]LRQH� 
 
4XHVWR�PDQXDOH� q� SXEEOLFDWR� GD� 6�$�(�� VQF� H� IRUQLVFH� DOO¶XWLOL]]DWRUH� ILQDOH� OH� SULQFLSDOL� LQIRUPD]LRQL� GL� FDUDWWHUH�
JHQHUDOH� LQ�JUDGR�GL�HYLWDUH�GDQQL�D�VH� VWHVVL�H�DOOH�DSSDUHFFKLDWXUH��3HU�XQ�XVR�VLFXUR�H� VRGGLVIDFHQWH�GHO�SURGRWWR�
O¶XWLOL]]DWRUH�GHYH�DWWHQHUVL�VFUXSRORVDPHQWH�D�TXDQWR� LQGLFDWR�QHO�SUHVHQWH�PDQXDOH�G¶LVWUX]LRQL��HIIHWWXDQGR�LQROWUH�
XQ�FRUUHWWR�SURJUDPPD�GL�PDQXWHQ]LRQH�RUGLQDULD� 
 
3HU�OD�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHOO¶DSSDUHFFKLDWXUD�q�LQGLVSHQVDELOH�XWLOL]]DUH�SDUWL�GL�ULFDPELR�H�DFFHV�
VRUL�RULJLQDOL� 
 
6�$�(��VQF�GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�HYHQWXDOL�GDQQL�SURFXUDWL�DOO¶DSSDUHFFKLR��DOOH�SHUVRQH�R�DOOH�FRVH��GHULYDQWL�
GDOOD�QRQ�RVVHUYDQ]D�GHOOH�QRUPH�FRQWHQXWH�QHO�SUHVHQWH�PDQXDOH��5LPDQH�LQ�RJQL�FDVR�HVFOXVD�TXDOVLDVL�DOWUD��UHVSRQ�
VDELOLWj�HG�REEOLJD]LRQH�SHU�DOWUH�VSHVH��GDQQL�H�SHUGLWH�GLUHWWH�H�LQGLUHWWH��LQFLGHQWDOL��VSHFLDOL�H�FRQVHTXHQ]LDOL�GHUL�
YDQWL�GDOO¶XVR�R�GDOOD�LPSRVVLELOLWj�GHOO¶XVR�GHOO¶DSSDUHFFKLDWXUD��VLD�WRWDOH�FKH�SDU]LDOH� 
 
6�$�(��VQF�VL�ULVHUYD�LO�GLULWWR�LQ�TXDOVLDVL�PRPHQWR�H�VHQ]D�DOFXQ�SUHDYYLVR��GL�DSSRUWDUH�DO�GRFXPHQWR�OH�HYHQWXDOL�
PRGLILFKH�QHFHVVDULH�DOOD�FRUUH]LRQH�GL�HUURUL�WLSRJUDILFL�H�LPSUHFLVLRQL�R�DOO¶LQFUHPHQWR�GHOOH�LQIRUPD]LRQL�H�DJJLRU�
QDPHQWR�GHOOH�FDUDWWHULVWLFKH�WHFQLFKH�GHO�SURGRWWR� 
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3UHVHQWD]LRQH 

 
 
&DUR�&OLHQWH� 
 
/D�ULQJUD]LDPR�H�FL�FRPSOLPHQWLDPR�FRQ�/HL�SHU�OD�SUHIHUHQ]D�DFFRUGDWRFL��H�VLDPR�
OLHWL�GL�SRWHU�RIIULUH�D�OHL�OD�QRVWUD�WHFQRORJLD�DSSOLFDWD�DG�XQ�VHWWRUH�LPSRUWDQWH�FRPH�
TXHOOR�GHOO¶DFTXD��/¶LPSLDQWR�GD�OHL�LQVWDOODWR�D�FDVD�VXD�q�XQ�LPSLDQWR�DOWDPHQWH�WHF�
QRORJLFR�FKH�XQLVFH�OH�SRWHQ]LDOLWj�GHOO¶RVPRVL�LQYHUVD�DOOD�VHPSOLFLWj�GHOOD�JHVWLRQH��
$YUj�FRVu�OD�SRVVLELOLWj�GL�XWLOL]]DUH�DFTXD�GL�TXDOLWj�VHPSUH��D�FDVD�VXD��TXDQGR�YXROH�
H�VHQ]D�SHQVLHUL� 
 
/D�FRVWUX]LRQH�GL�WDOH�LPSLDQWR�YDQWD�OD�GHFHQQDOH�HVSHULHQ]D�PDWXUDWD�QHO�VHWWRUH�H�
JOLH�HOHYDWL�VWDQGDUG�GL�FRQWUROOR��/¶LPSLDQWR�QRQ�SUHVHQWD�SHULFROL�SHU�OHL�VH�XVDWR�
VHFRQGR�OH�LVWUX]LRQL�IRUQLWH�GD�QRL��H�DYHUH�FRVu�OD�FHUWH]]D�GL�FRQVXPDUH�VHPSUH�
XQ¶DFTXD�GL�TXDOLWj�VXSHULRUH��5HVWD�LQWHVR�FRPXQTXH�FKH�O¶XWLOL]]DWRUH�GRYUj�FRQVXO�
WDUH�H�DWWHQHUVL�VFUXSRORVDPHQWH�D�TXDQWR�ULSRUWDWR�QHO�SUHVHQWH�PDQXDOH�G¶XVR� 
 
6L�FRQVLJOLD�GL�FRQVHUYDUH�LO�SUHVHQWH�PDQXDOH�G¶XVR�LQ�SURVVLPLWj�GHOO¶LPSLDQWR�R�FR�
PXQTXH�LQ�XQ�SRVWR�IDFLOPHQWH�DFFHVVLELOH��DVFLXWWR�H�SURWHWWR�� 
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6�$�(�� VQF� JDUDQWLVFH� FKH� TXHVWR� DSSDUHFFKLR� q� HVHQWH� GD� GLIHWWL� GL� IDEEULFD]LRQH� HG� q� VWDWR�
SUHYHQWLYDPHQWH�VRWWRSRVWR�FRQ�HVLWR�SRVLWLYR�DG�DFFXUDWL�FRQWUROOL�H�D�VHYHUL�WHVW�GL�FROODXGR��
/D�JDUDQ]LD�KD�YDORUH�SHU�XQ�SHULRGR�GL����0(6,� �YHQWLTXDWWUR��D�SDUWLUH�GDOOD�GDWD�GL�FRQVH�
JQD�H�D� WDO�SURSRVLWR� IDUj� IHGH� LO�GRFXPHQWR� ILVFDOH�FRPSURYDQWH� O¶DFTXLVWR��(QWUR� L�VXGGHWWL�
WHUPLQL� 6�$�(�� V¶LPSHJQD� D� IRUQLUH� JUDWXLWDPHQWH� L� SH]]L� GL� ULFDPELR� SHU� OD� VRVWLWX]LRQH� GL�
TXHOOH� SDUWL� FKH�� D� VXR� LQVLQGDFDELOH� JLXGL]LR�� SUHVHQWDQR� GLIHWWL� GL� IDEEULFD]LRQH�� RSSXUH� DG�
HIIHWWXDUQH�OD�ULSDUD]LRQH�SUHVVR�OD�VHGH�GL�3DGRYD�R�SUHVVR�L�FHQWUL�GL�DVVLVWHQ]D�WHFQLFD�DXWR�
UL]]DWL�� ,Q� RJQL� FDVR�6�$�(�� DYUj� OD� IDFROWj� GL� VRVWLWXLUH� O¶DSSDUHFFKLR� TXDORUD� L� ULPHGL� FLWDWL�
VLDQR� VWDWL� FRQ� HVLWR� QHJDWLYR� R� ULVXOWLQR� LPSRVVLELOL� R� HFFHVVLYDPHQWH� RQHURVL�� /¶HYHQWXDOH�
VRVWLWX]LRQH�R�ULSDUD]LRQH�LQ�JDUDQ]LD�QRQ�SUROXQJKHUj�H�QRQ�ULQQRYHUj�OD�GXUDWD�GHO�SHULRGR�GL�
JDUDQ]LD�H�O¶DSSDUHFFKLR�R�OH�SDUWL�VRVWLWXLWH�GRYUDQQR�HVVHUH�UHVWLWXLWH�DOOD�6�$�(��FKH�QH�ULDF�
TXLVWHUj�OD�SURSULHWj��1RQ�q�DPPHVVR�O¶LQYLR�GHO�SURGRWWR�DOOD�FDVD�PDGUH�VHQ]D�HVSOLFLWD�DXWR�
UL]]D]LRQH�VFULWWD�H�LQ�RJQL�FDVR�6�$�(��QRQ�q�WHQXWD�GLUHWWDPHQWH�D�IRUQLUH�DVVLVWHQ]D�WHFQLFD�
VXO�SRVWR��6�$�(��VL�ULVHUYD�LO�GLULWWR�GL�UHVSLQJHUH�HYHQWXDOL�FROOL�QRQ�FRUUHWWDPHQWH�LPEDOODWL�R�
SULYL�GHL�QHFHVVDUL�GRFXPHQWL�DWWHVWDQWL�O¶DXWRUL]]D]LRQH�DO�UHVR��/¶HYHQWXDOH�DVVLVWHQ]D�WHFQLFD�
VXO�SRVWR�GRYXWD�D�PDOIXQ]LRQDPHQWL�FKH�QRQ�ULFDGDQR�QHOOD�FRSHUWXUD�GHOOD�JDUDQ]LD�q�LQ�RJQL�
FDVR�VRJJHWWD�DO�SDJDPHQWR�GHL�QRUPDOL�FRVWL�GL�PDQRGRSHUD��ULFDPEL��PDWHULDOL�GL�FRQVXPR��
VSHVH�GL�YLDJJLR�H�GL�WUDVIHUWD��1HO�FDVR�LQ�FXL�VLD�VWDWR�LO�ULQYLR�GHO�SURGRWWR�DOOD�FDVD�PDGUH��LO�
FOLHQWH�GRYUj�SDJDUH� L�FRVWL�GL�VSHGL]LRQH�VLD� LQ�DQGDWD�FKH� LQ� ULWRUQR��SURYYHGHQGR� LQROWUH�D�
LPEDOODUH�FRUUHWWDPHQWH� O¶DSSDUHFFKLDWXUD�SHU�HYLWDUH�GDQQL�GXUDQWH� LO� WUDVSRUWR�� LQ�RJQL�FDVR�
6�$�(��QRQ�VL� ULWHUUj� UHVSRQVDELOH�GL� HYHQWXDOL�GDQQL�SURFXUDWL� DOO¶DSSDUHFFKLR� � VLD�GXUDQWH� LO�
YLDJJLR� GL� DQGDWD� FKH� GL� ULWRUQR� DOO¶DFTXLUHQWH��'XUDQWH� LO� SHULRGR�GL� YDOLGLWj� GHOOD� JDUDQ]LD�
6�$�(�� SXz�� D� VXD� GLVFUH]LRQH�� ULSDUDUH� R� VRVWLWXLUH� O¶DSSDUHFFKLR� GLIHWWRVR� R� IRUQLUH� SDUWL� GL�
HVVR�LQ�VRVWLWX]LRQH�GL�TXHOOH�GLIHWWRVH��6H�6�$�(��R�LO�FHQWUR�GL�DVVLVWHQ]D�WHFQLFD�DXWRUL]]DWR�
DFFHUWD�OD�SUHVHQ]D�GL�GLIHWWL�GL�FRVWUX]LRQH��O¶XWHQWH�DYUj�LO�GLULWWR�DOOD�ULSDUD]LRQH�R�VRVWLWX]LR�
QH�JUDWXLWD�GHOOH�SDUWL�GLIHWWRVH��/D�JDUDQ]LD�q�YDOLGD�VROR�VH�LO�SURGRWWR�q�VWDWR�LQVWDOODWR�ULVSHW�
WDQGR�OH�QRUPDWLYH�YLJHQWL��LQ�RJQL�FDVR�VRQR�HVFOXVL�GDOOD�JDUDQ]LD�JOL�LQWHUYHQWL�LQHUHQWL�O¶LQ�
VWDOOD]LRQH�H�O¶DOODFFLDPHQWR�DOOD�OLQHD�GL�DOLPHQWD]LRQH��QRQFKp�WXWWH�TXHOOH�SDUWL�VRWWRSRVWH�D�
QRUPDOH� XVXUD� GXUDQWH� LO� IXQ]LRQDPHQWR�� FRVu� FRPH� GHVFULWWR� DO� SDUDJUDIR� GL� SDJLQD� ���
�PDQXWHQ]LRQH�RUGLQDULD���/D�SUHVHQWH�JDUDQ]LD�QRQ�q�YDOLGD�QHO�FDVR�LQ�FXL�O¶DSSDUHFFKLDWXUD�
YHQJD�XWLOL]]DWD�VHQ]D�ULVSHWWDUH�OH�LVWUX]LRQL�ULSRUWDWH�QHO�SUHVHQWH�OLEUHWWR�GL�XVR�H�PDQXWHQ�
]LRQH��YHQJD�VPRQWDWD�R�PRGLILFDWD�GD�SHUVRQDOH�QRQ�DXWRUL]]DWR��RSSXUH�SHU�OD�PDQXWHQ]LRQH�
RUGLQDULD�H�VWUDRUGLQDULD�VLD�VWDWR�IDWWR�XVR�GL�ULFDPEL�QRQ�RULJLQDOL��/D�JDUDQ]LD�LQROWUH�QRQ�KD�
HIIHWWR�LQ�FDVR�GL�LQDGHPSLPHQWR�GHJOL�REEOLJKL�FRQWUDWWXDOL��XVR�DQRPDOR�HG�LPSURSULR��QHJOL�
JHQ]D� H� WUDVFXUDWH]]D� QHOO¶XVR� H� QHOOD�PDQXWHQ]LRQH�� 5LPDQH� LQ� RJQL� FDVR� HVFOXVD� TXDOVLDVL�
UHVSRQVDELOLWj� HG� REEOLJD]LRQH� SHU� DOWUH� VSHVH�� GDQQL�� SHUGLWH� GLUHWWH� H� LQGLUHWWH�� LQFLGHQWDOL��
VSHFLDOL� H� FRQVHTXHQ]LDOL� GHULYDQWL� GDOO¶XVR� � R� GDOOD� LPSRVVLELOLWj� G¶XVR� GHOO¶DSSDUHFFKLDWXUD�
VLD� WRWDOH�FKH�SDU]LDOH��$OOR� VFDGHUH�GHL����PHVL�GL�JDUDQ]LD�6�$�(�� VL� ULWHUUj� VFLROWD�GD�RJQL�
UHVSRQVDELOLWj�H�GDJOL�REEOLJKL�SUHFHGHQWHPHQWH�GHVFULWWL��3HU�RJQL�FRQWURYHUVLD�q�FRPSHWHQWH�
LQ�OLQHD�HVFOXVLYD�LO�IRUR�JLXGL]LDULR�GL�3DGRYD� 
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/¶LPSLDQWR� DG� RVPRVL� LQYHUVD� ³2602� 5($'<´� q� XQ� LPSLDQWR� SHU� O¶DIILQDJJLR� GHOO¶DFTXD�
SRWDELOH� �'�/�����GHO����������H� V�P�L���EDVDWD� VXO�SULQFLSLR�GHOO¶RVPRVL� LQYHUVD�SHU� ULGXUUH� LO�
FRQWHQXWR� VDOLQR� HG� HYHQWXDOL� VRVWDQ]H� FRPSOHVVH� SUHVHQWL� QHOO¶DFTXD�� ,O� ULVXOWDWR� RWWHQXWR� q�
XQ¶DFTXD�D�ULGRWWD�VDOLQLWj�HG�q�TXLQGL�SDUWLFRODUPHQWH�OHJJHUD�HG�LQGLFDWD�VLD�SHU�EHUH�FKH�SHU�
FXFLQDUH�H�SHU�SUHSDUDUH�EHYDQGH�TXDOL� LQIXVL�� WLVDQH�� WKH��FDIIq��0ROWR�XWLOH�DQFKH�SHU�LUULJDUH�
ILRUL�SDUWLFRODUPHQWH�GHOLFDWL�H�SHU�SDUWLFRODUL�DSSOLFD]LRQL�WHFQLFKH� 
 
$�ERUGR�GHO�VLVWHPD�GL�DIILQDJJLR�DFTXD�q�SUHVHQWH�OD�FHQWUDOLQD�GL�FRQWUROOR�FKH�JDUDQWLVFH�XQ�
FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�PDFFKLQD��/¶LPSLDQWR�XWLOL]]D�XQ�VLVWHPD�GL�PLVFHOD]LRQH�FKH�SHU�
PHWWH�GL�YDULDUH�LO�FRQWHQXWR�VDOLQR�GHOO¶DFTXD�HURJDWD�DGDWWDQGROR�DOOD�QHFHVVLWj�GHO�FRQVXPDWR�
UH��YHGL�'�0�������,QROWUH�O¶LPSLDQWR�FRQWLHQH�XQD�SUH-ILOWUD]LRQH�D�SURWH]LRQH�GHOOH�PHPEUDQH�
RVPRWLFKH�TXDOH�XOWHULRUH�VLFXUH]]D�GL�GXUDWD�HG�HIILFDFLD� 
 
1H�FRQVHJXH�FKH�� O¶LPSLDQWR�2602�5($'<�q� LQ�JUDGR�GL�PLJOLRUDUH� O¶DFTXD�SRWDELOH��2JQL�
XVR�LPSURSULR�GL�TXHVWR�LPSLDQWR�q�YLHWDWR��,O�FRVWUXWWRUH�QRQ�q�UHVSRQVDELOH�GL�XQ�XWLOL]]R�HUUDWR�
R�LUUDJLRQHYROH�GL�TXHVWR�LPSLDQWR� 
 
7XWWL� L�FRPSRQHQWL�GHOO¶DSSDUHFFKLDWXUD�VRQR�WHVWDWL�H�VHOH]LRQDWL�SUHYHQWLYDPHQWH�SDUWHQGR�GD�
PDWHULH�SULPH�GL�TXDOLWj�H�TXHOOL�GHO�FLUFXLWR�LGUDXOLFR�VRQR�DWRVVLFL�H�LGRQHL�DO�FRQWDWWR�FRQ�DF�
TXD�DG�XVR�SRWDELOH� 
 
³2602�5($'<´�RFFXSD�OR�VSD]LR�GL�SRFKH�ERWWLJOLH�G¶DFTXD�H�JUD]LH�DO�NLW�G¶LQVWDOOD]LRQH�
IRUQLWR�LQ�GRWD]LRQH��VL�DSSOLFD�IDFLOPHQWH�DOO¶LQWHUQR�GHOOD�YRVWUD�FXFLQD�R�LQ�TXDOVLDVL�DOWUR�OR�
FDOH�GHOOD�FDVD� 
 
3HU�PDJJLRUH�JDUDQ]LD�GL�TXDOLWj�DIILGDELOLWj�H�GXUDWD�QHO�WHPSR��SULPD�GHOOD�IDVH�GL�LPEDOODJJLR�
WXWWH�OH�QRVWUH�DSSDUHFFKLDWXUH�YHQJRQR�SUHYHQWLYDPHQWH�LJLHQL]]DWH��VRWWRSRVWH�DG�DFFXUDWL�FRQ�
WUROOL�H�D�VHYHUL�WHVW�GL�FROODXGR� 
 
 
 
 
$WWHQ]LRQH��O¶LPSLDQWR�GHYH�HVVHUH�XWLOL]]DWR�VX�DFTXH�GHVWLQDWH�DO�FRQVXPR�XPDQR�DYHQWL�
OH�FDUDWWHULVWLFKH�HQWUR�L�OLPLWL�ILVVDWL�GDO�'�/��������H�V�P�L��ULJXDUGDQWH�OH�³DWWXD]LRQL�GHOOH�
GLUHWWLYH�������&(�UHODWLYD�DOOD�TXDOLWj�GHOOH�DFTXH�GHVWLQDWH�DO�FRQVXPR�XPDQR´��/¶DFTXD�
GRSR� LO� WUDWWDPHQWR� VXELVFH�XQD� ULGX]LRQH�GHO� FRQWHQXWR� VDOLQR� H�GHOOH� FRQFHQWUD]LRQL�GL�
DOFXQH�VRVWDQ]H�FRPSOHVVH��$�WLWROR�VHPSOLILFDWLYR�VL�SUHJD�GL�OHJJHUH�OD�WDEHOOD�FRQWHQHQWH�
OH�SHUFHQWXDOL�GL�ULGX]LRQL�GL�GLYHUVH�VRVWDQ]H�LQGHVLGHUDWH�FRQ�E\�SDVV�GHOO¶DSSDUHFFKLDWX�
UD�FKLXVR� 
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'$7,�7(&1,&, 

3URGX]LRQH�RUDULD���� ��-���OW�K 

&DUUR]]HULD 3ODVWLFD 

3RPSD $�PHPEUDQD 

6DOLQLWj�ULJHWWDWD !���� 

3UHVVLRQH�GL�DOLPHQWD]LRQH�PLQ����PD[� ��-��EDU 

7HQVLRQH�GL�DOLPHQWD]LRQH�HOHWWULFD ���9DF�-����+] 

7HPSHUDWXUD�DFTXD�GL�DOLPHQWD]LRQH ���&�������& 

0HPEUDQD�RVPRWLFD 7:������� 

3UH-ILOWUR ,1-/,1(�6(',0(17���¶¶ 

3RVW-ILOWUR ,1-/,1(�&$5%21���¶¶ 

.LW�GL�PRQWDJJLR Vu 

5XELQHWWR�GL�HURJD]LRQH Vu 

5DFFRUGL�WXED]LRQL �����´�5RVVR�H�%OX�-����´�%LDQFR 

'LPHQVLRQL� /����-�3������-�+������FP 

6RVWLWX]LRQH�ILOWUL 2JQL������OW�DFTXD�WUDWWDWD 

6RVWLWX]LRQH�PHPEUDQH 1RQ�GHWHUPLQDELOH��YDULDELOH�D�VHFRQGD�GHOOD�
VDOLQLWj�GHOO¶DFTXD�LQ�LQJUHVVR� 

$OLPHQWD]LRQH�HOHWWULFD ����9DF����+] 

 
���� 9DORUH� LQGLFDWLYR� ULFDYDWR� LQ� FRQGL]LRQL� GL� ODERUDWRULR� H� EDVDWR� VX� DFTXD� FRQ� ���� SSP�
7'6��S+����SUHVVLRQH�GL�DOLPHQWD]LRQH�����EDU��WHPSHUDWXUD����&�H�GRSR����RUH�GL�IXQ]LRQD�
PHQWR��/D�SRUWDWD�GL�FLDVFXQ�HOHPHQWR�SXz�YDULDUH�GL���-�����HG�LQROWUH�OD�SRUWDWD�SXz�YDULDUH�
QRWHYROPHQWH� DQFKH� LQ� IXQ]LRQH� GHOOD� VDOLQLWj� H� VRSUDWWXWWR� GHOOD� WHPSHUDWXUD� GHOO¶DFTXD� GL�
DOLPHQWD]LRQH�����-����SHU�RJQL��&�GL�WHPSHUDWXUD�� 
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,148,1$17,�5,0266, 

 
3DUDPHWUL�FKLPLFL 5LGX]LRQH�RWWHQXWD 

6HOHQLR ���-��� 

$PLDQWR ���-��� 

%DULR ���-��� 

%LFDUERQDWR ���-��� 

&ORUXUL ���-��� 

&LDQXUR ���-��� 

3RWDVVLR ���-��� 

0DJQHVLR ���-��� 

1LWUDWL ���-��� 

6WURQ]LR ���-��� 

$PPRQLR ���-��� 

&DOFLR ���-��� 

6LOLFDWL ���-��� 

6ROIDWL ���-��� 

6DOL�GXUH]]D ���-��� 

$UVHQLFR ���-��� 

%URPXUR ���-��� 

6RGLR ���-��� 

6ROIDWL ���-��� 

&URPDWL ���-��� 

)OXRUXUR ���-��� 

3LRPER ���-��� 

0DQJDQHVH ���-��� 

1LFKHO ���-��� 

0HUFXULR ��-��� 

&DGPLR ���-��� 

)HUUR ���-��� 

5DPH ���-��� 

$UJHQWR ���-��� 

=LQFR ���-��� 

3HVWLFLGL ���-��� 

(UELFLGL ���-��� 

,QVHWWLFLGD ���-��� 

%DWWHUL ���-��� 
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,O�FRVWUXWWRUH�6�$�(��VQF�FRQ�VHGH�LQ�YLDOH�$��3DOODGLR��������������=�$��GL�9LJRURYHD��
6DQW¶$QJHOR�GL�3LRYH��3'���GLFKLDUD�VRWWR�OD�VXD�HVFOXVLYD�UHVSRQVDELOLWj��FKH�OD�VH�
JXHQWH�DSSDUHFFKLDWXUD�GHQRPLQDWD� 
 

26026,�,19(56$ 
02'��³2602�5($'<´ 

 
(¶�VWDWD�FRVWUXLWD�ULVSHWWDQGR�OH�QRUPDWLYH�YLJHQWL�H�LQ�FRQIRUPLWj�GHOOH�VHJXHQWL�QRU�
PDWLYH�H�GLUHWWLYH�YLJHQWL� 
· '0��������� UHFDQWH� OH� GLVSRVL]LRQL� WHFQLFKH� FRQFHUQHQWL� OH� DSSDUHFFKLDWXUH� GHVWLQDWH� DO�

WUDWWDPHQWR�GL�DFTXH�SRWDELOL� 

· '0�����GHO����DSULOH������FRQFHUQHQWL�L�PDWHULDOL�H�OH�FRPSRQHQWLVWLFKH�FKH�SRVVRQR�HVVH�
UH�XWLOL]]DWL�QHJOL�LPSLDQWL�ILVVL�GL�FDSWD]LRQH��WUDWWDPHQWR�H�GLVWULEX]LRQH�DFTXH�GHVWLQDWH�DO�
FRQVXPR�XPDQR� 

· 'HFUHWR�/HJLVODWLYR�����������DWWXD]LRQH�GHOOD�GLUHWWLYD�������&(�UHODWLYD�DOOD�TXDOLWj�GHOOH�
DFTXH�GHVWLQDWH�DO�FRQVXPR�XPDQR� 

· 1�� �������&(� SHU� LO� UDYYLFLQDPHQWR� GHOOD� OHJLVOD]LRQH� GHJOL� VWDWL� PHPEUL� ULJXDUGDQWH� OD�
FRPSDWLELOLWj�HOHWWURPDJQHWLFD� 

· ������&((�H�ULVSRQGH�DL�UHTXLVLWL�VSHFLILFL�DOOH�QRUPH�81,�(1�,62������-��������H�81,�
(1�,62������-�������� 

· ,O�VLVWHPD�HOHWWULFR�GHO�VLVWHPD�H�FRQIRUPH�DOOH�QRUPH�(1�����-������������–����&(,���-
�����(1������-�-����(1��������(1������� 

· '�/������GHO����/XJOLR������FRQFHUQHQWH�OD�ULGX]LRQH�GHL�PDWHULDOL�SHULFRORVL�QHOOH�DSSD�
UHFFKLDWXUH�HOHWWULFKH�HG�HOHWWURQLFKH��H�OR�VPDOWLPHQWR�GHL�ULILXWL� 
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/¶LQVWDOOD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�LQ�DFFRUGR�DO�'�0��������LPSLHJDQGR�PDWHULDOL�
FRQIRUPL�DO�'�0�������ULIHUHQWH�L�PDWHULDOL�H�JOL�RJJHWWL�FKH�SRVVRQR�HVVHUH�XWLOL]]DWL�
QHJOL� LPSLDQWL�ILVVL�GL�FDSWD]LRQH��WUDWWDPHQWR��DGGX]LRQH�H�GLVWULEX]LRQH�GHOOH�DFTXH�
GHVWLQDWH� DO� FRQVXPR�XPDQR��QHO� ULVSHWWR�GHOOH� OHJJL� H�QRUPH�YLJHQWL��/¶LQVWDOODWRUH�
ULODVFHUj�GLFKLDUD]LRQH�GL�FRQIRUPLWj�VHPSUH�LQ�DFFRUGR�DO�'�/��������GHO���-��-��� 
 
/¶LQVWDOOD]LRQH� GHYH� HVVHUH� HIIHWWXDWD� LQ� XQ� ORFDOH� LJLHQLFDPHQWH� LGRQHR�� FRSHUWR� H�
DVFLXWWR��/¶LPSLDQWR�GHYH�HVVHUH�SURWHWWR�GDO�JHOR��GDOOH�LQWHPSHULH�H�GDOO¶HVSRVL]LRQH�
GLUHWWD�R�LQGLUHWWD�DOOD�OXFH�VRODUL�H�GD�IRQWL�GL�FDORUH��/D�EDVH�G¶DSSRJJLR�GHYH�HVVHUH�
VROLGD�H�SHUIHWWDPHQWH�SLDQD� 
 
/¶LQVWDOOD]LRQH�GHOO¶LPSLDQWR�GHYH�HVVHUH� HIIHWWXDWD� LQ�PRGR�FKH� VLD�GLVSRQLELOH�
XQR�VSD]LR�VXIILFLHQWH�SHU�SHUPHWWHUH�OH�PDQXWHQ]LRQL� 
 
8WLOL]]DUH�HVFOXVLYDPHQWH� L� WXEL� LQ�GRWD]LRQH��/¶LPSLDQWR�IXQ]LRQD�DG�XQD�SUHVVLRQH�
PDVVLPD�GL���EDU��3HU�SUHVVLRQL�VXSHULRUL��RQGH�HYLWDUH�PDOIXQ]LRQDPHQWL��q�QHFHVVD�
ULD�O¶LQVWDOOD]LRQH�GL�XQ�ULGXWWRUH�GL�SUHVVLRQH��,QROWUH�QRQ�FL�GHYRQR�HVVHUH�FROSL�G¶D�
ULHWH�R�RVFLOOD]LRQL�GL�SUHVVLRQL�IRUWL�H�R�IUHTXHQWL� 
 
$O� ILQH� GL� JDUDQWLUH� OD� QRUPDOH� IXQ]LRQDOLWj� GHOO¶LPSLDQWR� HG� HYLWDUH� OD� SUHVHQ]D� GL�
FRQGHQVD�DOO¶LQWHUQR�GHOOH�DSSDUHFFKLDWXUH�HOHWWULFKH���O¶XPLGLWj�UHODWLYH�GHOO¶DPELHQWH�
GRY¶q�LQVWDOODWR�O¶LPSLDQWR��QRQ�GHYH�HVVHUH�VXSHULRUH�DO�������$�PRQWH�GHOO¶LPSLDQWR�
VDUj�LQVWDOODWR�XQ�VLVWHPD�LQ�JUDGR�GL�DVVLFXUDUH�LO�QRQ�ULWRUQR�GHOO¶DFTXD�LQ�UHWH��8WL�
OL]]DUH�LO�UXELQHWWR�G¶LQWHUFHWWD]LRQH�SHU�SRWHU�HVFOXGHUH�O¶LPSLDQWR�GXUDQWH�XQ�PDOIXQ�
]LRQDPHQWR�R�GXUDQWH�OD�PDQXWHQ]LRQH� 
 
 
 
6L� FRQVLJOLD� GL� YDOXWDUH� FRQ� O¶LQVWDOODWRUH� O¶XWLOL]]R� GL� XQ� SUH-ILOWUR� GL� VLFXUH]]D� FKH�
SURWHJJD�O¶LPSLDQWR�GD�VRVWDQ]H�SL��JURVVRODQH�WUDVSRUWDWH�GDOO¶DFTXD�GD�WUDWWDUH��TXD�
ORUD�VH�QH�ULVFRQWUL�OD�SUHVHQ]D��SHU�HYLWDUH�XQ�LQWDVDPHQWR�SUHFRFH� 



 

�� 

'L� VHJXLWR� HOHQFKLDPR� OH� SULQFLSDOL� IDVL� GL�PRQWDJJLR� QHFHVVDULH� SHU� XQD� FRUUHWWD� H�
YHORFH�LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLDWXUD�DOO¶LQWHUQR�GHO�VRWWRODYHOOR�GL�FXFLQD��4XHVWH�
LQGLFD]LRQL�YHQJRQR�IRUQLWH�VROR�D�WLWROR�LQIRUPDWLYR�H�LQ�RJQL�FDVR�QR�DELOLWDQR�O¶X�
WHQWH�DG�HVHJXLUH�DXWRQRPDPHQWH�O¶LVWDOOD]LRQH�GHOO¶DSSDUHFFKLDWXUD� 
 
)$6(����FKLXGHUH�LO�UXELQHWWR�JHQHUDOH�GHOO¶DFTXD�GL�DOLPHQWD]LRQH�GHOO¶DELWD]LRQH�
H�DSULUH�XQ�UXELQHWWR�D�YDOOH�GHOOR�VWHVVR�SHU�WRJOLHUH�OD�SUHVVLRQH�GDO�FLUFXLWR�LGUDXOL�
FR� 
 
)$6(���� FROOHJDUH�LO�UDFFRUGR�GL�SUHVD�DFTXD�DO�UXELQHWWR�R�DO�IOHVVLELOH�GHOO¶DF�
TXD� IUHGGD� GHOOD� FXFLQD�� DYHQGR� FXUD� G¶LQVWDOODUH� DQFKH� LO� UXELQHWWR� GL� DUUHVWR�� $�
PRQWDJJLR�HVHJXLWR��XWLOL]]DQGR�LO�WXER�IOHVVLELOH�LQ�SODVWLFD�%LDQFR������´���FRQQHWWH�
UH�O¶XVFLWD�GHOOD�YDOYROD�G¶LQWHUFHWWD]LRQH�DOO¶HQWUDWD�GHOO¶LPSLDQWR� 
 
)$6(����XWLOL]]DQGR�LO�WXER�IOHVVLELOH�LQ�SODVWLFD�5RVVR���ó´��FROOHJDUH�O¶XVFLWD�GHO�
FRQFHQWUDWR� GHOO¶LPSLDQWR� DG� XQR� VFDULFR�PXQLWR� GL� VLIRQH�� 3HU� HYLWDUH� FKH� JUDVVL� H�
LQFURVWD]LRQL�YDGDQR�D� LQWDVDUH� OD�ERFFD�G¶XVFLWD�GHO� WXER��SUHGLVSRUUH�XQ�EXFR�����
PP�QHOOD�SDUWH�DOWD�GHO�VLIRQH�� 
 
)$6(� ��� LQVWDOODUH� LO� UXELQHWWR�GL� HURJD]LRQH�SUDWLFDQGR�XQ� IRUR������PP�QHO�
SXQWR�GHVLGHUDWR�GHO�ODYHOOR�R�GHO�ULSLDQR�GHOOD�FXFLQD��8QD�YROWD�WHUPLQDWD�O¶LQVWDOOD�
]LRQH� GHO� UXELQHWWR�� XWLOL]]DQGR� LO� WXER� IOHVVLELOH� LQ�SODVWLFD�%OX� ��ó´�� FROOHJDUH� OR�
VWHVVR�DOO¶XVFLWD�GHOO¶DSSDUHFFKLDWXUD� 
 
)$6(�����DSU LUH�LO�UXELQHWWR�JHQHUDOH�GHOO¶DFTXD�GL�DOLPHQWD]LRQH�GHOO¶DELWD]LRQH�H�
LQ�VHJXLWR�DSULUH�JUDGXDOPHQWH�DQFKH�LO�UXELQHWWR�G¶DUUHVWR��SHU�ULHPSLUH�H�PHWWHUH�LQ�
SUHVVLRQH�LO�FLUFXLWR�LGUDXOLFR��6H�GXUDQWH�TXHVWD�RSHUD]LRQH�YHQJRQR�ULVFRQWUDWH�SHU�
GLWH�G¶DFTXD�LQ�TXDOFKH�SXQWR�GHO�FLUFXLWR�LGUDXOLFR��FKLXGHUH�LO�UXELQHWWR�G¶DUUHVWR�HG�
HOLPLQDUOH�LPPHGLDWDPHQWH� 

 

,6758=,21,�3(5�/¶,167$//$=,21( 

6RWWR�ODYDER 6RWWR�]RFFROR 



 

�� 

 
6FKHPD�GL�LQVWDOOD]LRQH�VHFRQGR�'0�������� 
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7XER�GL�VFDULFR 
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$77(1=,21(�127(�,03257$17,���� 
 
,�WXEL�IOHVVLELOL�LQ�SODVWLFD�IRUQLWL�LQ�GRWD]LRQH�H�XWLOL]]DWL�SHU�LO�FROOHJDPHQWR�GHO�UDF�
FRUGR�GL�SUHVD�DFTXD�IUHGGD��GHO�UDFFRUGR�GL�VFDULFR��GHO�UXELQHWWR��GHYRQR�HVVHUH�OD�
VFLDWL�XQ�SR¶�SL��OXQJKL�GHO�QHFHVVDULR��FLUFD�����PW����SHU�SHUPHWWHUH�OR�VSRVWDPHQWR�
GHOO¶LPSLDQWR� GXUDQWH� OH� RSHUD]LRQL� GL�PDQXWHQ]LRQH� RUGLQDULD� H� GL� VRVWLWX]LRQH� GHL�
ILOWUL�D�FDUWXFFLD� 
 
$�PRQWH�GHOO¶LPSLDQWR��QHL�FDVL�LQ�FXL�O¶DFTXD�GL�DOLPHQWD]LRQH�VLD�VXSHULRUH�D��� EDU�
PD[� FRQVHQWLWL��GHYH�HVVHUH�LQVWDOODWR�REEOLJDWRULDPHQWH�XQ�U LGXWWRUH�GL�SUHVVLR�
QH�SHU�HYLWDUH�FKH� OH� IRUWL� VROOHFLWD]LRQL�H� L� ³FROSL�G¶DULHWH´�SURYRFDWL�GDOO¶HFFHVVLYD�
SUHVVLRQH�GL�DOLPHQWD]LRQH�YDGDQR�D�GDQQHJJLDUH�OH�SDUWL�LGUDXOLFKH�GHOO¶DSSDUHFFKLD�
WXUD� 
 
7XWWL� L�PDWHULDOL� VXSSOHPHQWDUL� XWLOL]]DWL� SHU� LO� FROOHJDPHQWR� LGUDXOLFR� GHOO¶DSSDUHF�
FKLDWXUD�GHYRQR�HVVHUH�SRVVLELOPHQWH�GHO�WLSR�LQ�PDWHULDOH�SODVWLFR�H�LQ�RJQL�FDVR�FRQ�
IRUPL�DOOD�QRUPDWLYD�YLJHQWH�UHODWLYD�DOOH�FDUDWWHULVWLFKH�GHL�PDWHULDOL�GHVWLQDWL�D�YHQL�
UH�LQ�FRQWDWWR�FRQ�DFTXD�SRWDELOH� 
 

 
$77(1=,21(���� 

 
3UHYHGHUH� XQD� SUHVD� GL� FRUUHQWH� GHGLFDWD� ���9� ��-��+]� VHPSUH� VRWWR� WHQVLRQH� SHU�
O¶HOHWWURQLFD�GL�FRPDQGR��/D�OXQJKH]]D�GHO�FDYR�GL�DOLPHQWD]LRQH�H�GL�FLUFD�����FP��,�
FROOHJDPHQWL�HOHWWULFL�GHYRQR�HVVHUH�HVHJXLWL�VHFRQGR�OH�QRUPDWLYH�ORFDOL�R�QD]LRQDOL�
LQ�YLJRUH��6L�SUHYHGH�O¶LQVWDOOD]LRQH�GL�XQ�LQWHUUXWWRUH�GLIIHUHQ]LDOH� 
 
&RQWUROODUH� FKH� OD� WHQVLRQH� H� OD� IUHTXHQ]D� GHOO¶LPSLDQWR� HOHWWULFR� GL� DOLPHQWD]LRQH�
FRUULVSRQGRQR�H�FKH�OD�IUHTXHQ]D�LQVWDOODWD�GLVSRQLELOH�VLDQR�VXIILFLHQWL��6H�SHU�FDXVH�
HVWHUQH�OD�WHQVLRQH�q�DO�GL�VRWWR�GHL�����9�q�QHFHVVDULR�LQVWDOODUH�XQ�UHJRODWRUH�GL�WHQ�
VLRQH��9HULILFDUH�FKH�OD�WHQVLRQH�WUD�QHXWUR�H�WHUUD�VLD��� 
 
(UUDWL�FROOHJDPHQWL�FUHDQR�GDQQL�DL�FRPSRQHQWL�HOHWWULFL�VRVSHQGHQGR�RJQL�WLSR�GL�JD�
UDQ]LD� 
 
Ê�DVVROXWDPHQWH�YLHWDWR� OD�PRGLILFD��JLXQ]LRQH�R�TXDOVLDVL�DOWUR�WLSR�GL� LQWHUYHQWR�DO�
VLVWHPD�HOHWWULFR��,Q�FDVR�GL�PRGLILFKH�QRQ�DXWRUL]]DWH�VL�SHUGH�OD�JDUDQ]LD�H�OD�ULVROX�
]LRQH�GL�TXDOVLDVL�VHUYL]LR�HURJDWR� 
 

 

&2//(*$0(172�(/(775,&2 



 

�� 

 

$99,$0(172�(�5(*2/$=,21( 

7HUPLQDWD� OD� IDVH� GL� LQVWDOOD]LRQH�� SURFHGHUH� DOO¶DYYLDPHQWR� GHOO¶LPSLDQWR��/¶DYYLD�
PHQWR�H�OD�UHJROD]LRQH�GHYRQR�HVVHUH�HVHJXLWL�SUHIHULELOPHQWH�GD�WHFQLFL�VSHFLDOL]]DWL�
FKH�RSHUDQR�VRWWR�LO�FRQWUROOR�GL�XQ�FHQWUR�DVVLVWHQ]D�6�$�(��V�Q�F��/H�VHJXHQWL�LQGLFD�
]LRQL�VRQR�IRUQLWH�D�WLWROR�LQIRUPDWLYR�H�LQ�RJQL�FDVR�QRQ�DELOLWDQR�O¶XWHQWH�DG�HVHJXLUH�
DXWRQRPDPHQWH� O¶DYYLDPHQWR� H� OD�PHVVD� LQ� IXQ]LRQH� GHOO¶DSSDUHFFKLR�� ,O� SHUVRQDOH�
VSHFLDOL]]DWR�DGGHWWR�DOO¶DYYLDPHQWR�GLVSRQH�GL�WHFQLFKH�SDUWLFRODUL�DWWH�D�YHORFL]]DUH�
H�D�VHPSOLILFDUH�OH�RSHUD]LRQL�VRWWR�ULSRUWDWH� 
 
3ULPD�GL� DYYLDUH� O¶LPSLDQWR� FRQWUROODUH� FKH� WXWWH� OH� FRQQHVVLRQL� VLDQR�SHUIHWWDPHQWH�
FROOHJDWH��7DOH�RSHUD]LRQH�YD�HIIHWWXDWD�DQFKH�LQ�FDVR�GL�SUROXQJDWR�LQXWLOL]]R�GHOO¶LP�
SLDQWR��'RSR�DYHU�OHWWR�DWWHQWDPHQWH�OH�LVWUX]LRQL�FRQWUROODUH�OD�WDEHOOD��³/LVWD�GL�FRQ�
WUROOR´�GHO�SUHVHQWH�PDQXDOH��LQ�PRGR�GD�DVVLFXUDUVL�FKH�WXWWH�OH�RSHUD]LRQL�VLDQR�VWDWH�
HIIHWWXDWH�FRUUHWWDPHQWH� 
 
3HU�DYYLDUH�O¶LPSLDQWR�VHJXLUH�OH�SUHVHQWL�LVWUX]LRQL� 
Þ $SULUH�OD�YDOYROD�G¶LQJUHVVR�GHOO¶DFTXD� 
Þ 'DUH�DOLPHQWD]LRQH�HOHWWULFD�DOO¶LPSLDQWR 
Þ $SULUH� LO� UXELQHWWR� GL� HURJD]LRQH��/¶LPSLDQWR� VL� DWWLYHUj� DXWRPDWLFDPHQWH� LQL�

]LDQGR�D�GDUH�DFTXD�DIILQDWD�GDO�YRVWUR�UXELQHWWR�PRQRYLD� 
Þ /DVFLDU� VFRUUHUH� O¶DFTXD� SHU� DOPHQR� ���PLQXWL� LQ�PRGR� VD� UHQGHUH� RSHUDWLYR�

O¶LPSLDQWR� 
Þ 5HJRODUH� OD� VDOLQLWj�DWWUDYHUVR� OD�YDOYROD�E\-SDVV�SRVWD� VXO� UHWUR�GHOO¶LPSLDQWR�

�VROR�YHUVLRQH�FRQ�PLVFHOD]LRQH�� 
 

$77(1=,21(���� 
3HU�PRWLYL� WHFQLFL� O¶DFTXD�HURJDWD�GXUDQWH� L�SULPL����PLQXWL�GL� IXQ]LRQDPHQWR�
QRQ�GHYH�HVVHUH�EHYXWD�QH�XWLOL]]DWD� LQ�TXDOVLDVL�DOWUR�PRGR��,Q�TXHVWR�PRGR�VL��
SHUPHWWH�O¶HVSXOVLRQH�GL�HYHQWXDOL�UHVLGXL�GL�ODYRUD]LRQH� 
 
Þ &KLXGHWH�LO�UXELQHWWR� 
Þ &RQWUROODWH� FRQ� LO� WHFQLFR� LO� JXVWR� GHOO¶DFTXD� HG� HYHQWXDOPHQWH� DGHJXDUOD� LQ�

EDVH�DL�SURSUL�ELVRJQL� 
 
2UD�LO�YRVWUR�LPSLDQWR�q�SURQWR�DG�HVVHUH�XWLOL]]DWR�GD�WXWWL�L�FRPSRQHQWL�GHOOD�IDPL�
JOLD� 



 

�� 

/D�SXOL]LD�HVWHUQD�GHOO¶DSSDUHFFKLR�GHYH�HVVHUH�HVHJXLWD�HVFOXVLYDPHQWH�FRQ�XQ�SDQQR�
PRUELGR�H�SURGRWWL�GHWHUJHQWL�QRQ�DEUDVLYL�SHU�HYLWDUH�FKH�JOL�VWHVVL�YDGDQR�D�URYLQDUH�
OH� ULILQLWXUD� HVWHUQH�� LQROWUH� QRQ� GHYRQR� HVVHUH� XWLOL]]DWL� D� WDO� VFRSR� JHWWL� G¶DFTXD� D�
SUHVVLRQH�FKH�SRWUHEEHUR�URYLQDUH�L�FRPSRQHQWL�HOHWWULFL�HG�HOHWWURQLFL��/¶DSSDUHFFKLD�
WXUD� ODYRUD� LQ�DXWRPDWLFR�H�QRQ�KD�ELVRJQR�GL�SDUWLFRODUL� ODYRUL�GL�PDQXWHQ]LRQH�� OH�
XQLFKH�RSHUD]LRQL�GL�PDQXWHQ]LRQH�RUGLQDULD�GD�HIIHWWXDUH��VRQ�HVWUHPDPHQWH�VHPSOLFL�
H�ULFKLHGRQR�XQ�LQYHVWLPHQWR�GL�WHPSR�OLPLWDWR��3ULQFLSDOPHQWH�q�ULFKLHVWD�OD�VRVWLWX�
]LRQH�GHO� ILOWUR� D� FDUWXFFLD� FRQ� IUHTXHQ]D�GL������ OLWUL� R����PHVL��/D�PHPEUDQD�DG�
RVPRVL� LQYHUVD�KD�XQD�GXUDWD�PROWR�YDULDELOH�LQ�IXQ]LRQH�GHOOD�TXDOLWj�GHOO¶DFTXD�GL�
DOLPHQWD]LRQH�H�GHO�VXR�JUDGR�GL�XWLOL]]R��3HU�OD�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQD�
ULD�q�LQGLVSHQVDELOH�XWLOL]]DUH�SDUWL�GL�ULFDPELR�RULJLQDOL� 
 

$77(1=,21(���� 
 

4XDOVLDVL�RSHUD]LRQH�GL�PDQXWHQ]LRQH�GHOO¶DSSDUHFFKLDWXUD�GHYH�HVVHUH�HIIHWWXD�
WD�HVFOXVLYDPHQWH�GD�SHUVRQDOH�VSHFLDOL]]DWR��/H�VHJXHQWL�LQGLFD]LRQL�VRQR�IRUQLWH�
D�WLWROR�LQIRUPDWLYR�H�LQ�RJQL�FDVR�QR�DELOLWDQR�O¶XWLOL]]DWRUH�DG�HVHJXLUH�DXWRQR�
PDPHQWH�OH�VHJXHQWL�RSHUD]LRQL�GL�PDQXWHQ]LRQH��'RSR�RJQL�LQWHUYHQWR�GL�PDQX�
WHQ]LRQH�R�VRVWLWX]LRQH�GL�TXDOVLDVL�ILOWUR�R�FRPSRQHQWH�LGUDXOLFR��O¶DSSDUHFFKLD�
WXUD�GHYH� HVVHUH�QXRYDPHQWH� VRWWRSRVWD� D� WUDWWDPHQWR�GL� GLVLQIH]LRQH�FRQ�SUR�
GRWWR�FKLPLFR�ELRFLGD��LQ�JUDGR�GL�VWHULOL]]DUH�LO�FLUFXLWR�LGUDXOLFR�H�VFRQJLXUDUH�
HYHQWXDOL� LQTXLQDPHQWL� EDWWHULRORJLFL�� $O� ULDYYLR� GHOO¶DSSDUHFFKLDWXUD� ODVFLDU�
VFRUUHUH� O¶DFTXD� SHU� ULPXRYHUH� L� UHVLGXL� GL� GLVLQIHWWDWH� HG� HOLPLQDUH� HYHQWXDOL�
FDWWLYL�VDSRUL�VYLOXSSDWL�GDO�SURGRWWR�FKLPLFR�XWLOL]]DWR��GDL�ILOWUL�H�R�GDL�PDWHULD�
OL�QXRYL�DSSHQD�LQVWDOODWL� 
 
6RVWLWX]LRQH�)LOWUL 
 
3HU�VRVWLWXLUH�L�ILOWUL�D�FDUWXFFLD�ELVRJQD�FKLXGHUH�OD�YDOYROD�G¶DUUHVWR�GHOO¶DOLPHQWD]LR�
QH� GHOO¶DFTXD� IUHGGD�� $SULUH� LO� UXELQHWWR� GL� HURJD]LRQH� SHU� VFDULFDUH� OD� SUHVVLRQH�
DOO¶LQWHUQR�GHOO¶LPSLDQWR��3UHQGHUH�XQD�EDFLQHOOD�R�XQ�DSSRVLWR�FRQWHQLWRUH�H�SRVL]LR�
QDUOR�DO�GL� VRWWR�GHOO¶DSSDUHFFKLDWXUD� LQ�PDQLHUD� WDOH�GD� UDFFRJOLH� O¶DFTXD�FRQWHQXWD�
QHL�FRQWHQLWRUL�GHOOH�FDUWXFFH��$O]DUH�LO�FRSHUFKLR�H�ULPXRYHUH�OH�FDUWXFFH��&KLXGHUH�LO�
WXWWR�H�ULDSULUH�OD�YDOYROD�G¶DUUHVWR�H�FRQWUROODUH�OD�SUHVHQ]D�GL�HYHQWXDOL�SHUGLWH� 

 

0$187(1=,21(�25',1$5,$ 
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6RVWLWX]LRQH�PHPEUDQD�DG�2VPRVL�,QYHUVD 
 
3HU�VPRQWDUH�DJHYROPHQWH�TXHVWR�HOHPHQWR�ILOWUDQWH�VYLWDUH�LQ�VHQVR�DQWLRUDULR�LO�WDS�
SR� ILOHWWDWR� GHO� FRQWHQLWRUH�� $LXWDQGRVL� LQ� VHJXLWR� FRQ� GHOOH� SLQ]H� DIIHUUDUH� LO� FROOR�
GHOOD�PHPEUDQD�H�WLUDUH�HQHUJLFDPHQWH�YHUVR�O¶HVWHUQR�SHU�VILODUOD�GDO�FRQWHQLWRUH� 
3HU� ULPRQWDUH� OD� QXRYD� PHPEUDQD� HVHJXLUH� D� ULWURVR� OH� RSHUD]LRQH� VRSUD� GHVFULWWH��
IDFHQGR�LQROWUH�DWWHQ]LRQH�D�OXEULILFDUH�OH�JXDUQL]LRQL�GL�WHQXWD�FRQ�JUDVVR�VLOLFRQLFR� 
 
$WWHQ]LRQH� ����2JQL�YROWD�FKH�YLHQH�HIIHWWXDWD�OD�VRVWLWX]LRQH�GHOOD�PHPEUDQD�DG�
RVPRVL�LQYHUVD��GHYH�HVVHUH�ULSHWXWD�REEOLJDWRULDPHQWH�OD�SURFHGXUD�GL�³DYYLDPHQWR�H�
UHJROD]LRQH´�GHVFULWWD�SUHFHGHQWHPHQWH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&R�
PH�SUHYLVWR�GDO�'0���������RJQL�DSSDUHFFKLR�KD�ELVRJQR�GL�XQD�PDQXWHQ]LRQH�
UHJRODUH��,�QRVWUL�FHQWUL�DVVLVWHQ]D�H�FRQVXOHQ]D�WHFQLFD�VSHFLDOL]]DWD�VRQR�SUHVHQ�
WL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�VRQR�D�YRVWUD�GLVSRVL]LRQH��7XWWH�OH�RSHUD]LRQL�
GL� PDQXWHQ]LRQH� VLD� RUGLQDULH� FKH� VWUDRUGLQDULH�� GRYUDQQR� HVVHUH� HVHJXLWH� DG�
DSSDUHFFKLR� HVFOXVR� LGUDXOLFDPHQWH� HG� HOHWWULFDPHQWH�� 4XDOVLDVL� RSHUD]LRQH�
VXOO¶DSSDUHFFKLR� GRYUj� HVVHUH� HVHJXLWD� VROR� GRSR� DYHUH� OHWWR� OH� SUHVFUL]LRQL� GL�
VLFXUH]]D�HOHQFDWH� LQ�TXHVWR�PDQXDOH��'XUDQWH� LO�SHULRGR�GL�JDUDQ]LD�QRQ�VL�UL�
VSRQGH�GL�HYHQWXDOL�GDQQL�R�GLVIXQ]LRQL�VH�GRYXWL�DO�PDQFDWR�DGHPSLPHQWR�GHOOH�
QRUPDWLYH�LQ�YLJRUH� 
 
/¶DFTXLUHQWH� R� O¶XWLOL]]DWRUH� q� DXWRUL]]DWR� DG� LQWHUYHQLUH� VXOOD� PDFFKLQD� VROR�
FRQWDWWDQGR�O¶DVVLVWHQ]D�WHFQLFD�GHGLFDWD��*OL�LQWHUYHQWL�QRQ�GHVFULWWL�R�VWUDRUGL�
QDUL�SRVVRQR�HVVHUH�HVHJXLWL�VROR�GD�XQ�FHQWUR�GL�DVVLVWHQ]D�WHFQLFD�VSHFLDOL]]DWD�
HG�DXWRUL]]DWD� 



 

�� 

 

6H�LO�SHULRGR�GL�LQDWWLYLWj�q�LQIHULRUH�D���VHWWLPDQD�QRQ�q�QHFHVVDULR�HIIHWWXDUH�QHVVXQ�
WLSR�GL� LQWHUYHQWR��$OOD� ULPHVVD� LQ� IXQ]LRQH�GHOO¶DSSDUHFFKLDWXUD��SULPD�GL�XWLOL]]DUH�
O¶DFTXD�SHU�XVR�SRWDELOH�H�R�DOLPHQWDUH�IDU�VFRUUHUH�DFTXD�GDO�UXELQHWWR� 
1HO�FDVR� LQ�FXL� O¶DSSDUHFFKLR�GHEED�UHVWDUH� LQDWWLYR�SHU�GLYHUVR� WHPSR��FRQVLJOLDPR�
LQYHFH�GL�VFROOHJDUH�O¶DSSDUHFFKLDWXUD�GDOOD�UHWH�LGULFD�HG�HOHWWULFD��3HU�HVFOXGHUH�GDOOD�
UHWH�LGULFD��DJLUH�VXOO¶DSSRVLWR�UXELQHWWR�GL�DUUHVWR��PHQWUH�SHU�LVRODUOR�HOHWWULFDPHQWH�
VILODUH�OD�VSLQD�GL�DOLPHQWD]LRQH� 
 
 

Þ 3HU�PRWLYL�LJLHQLFL��QRQ�WRFFDUH�LO�EHFFXFFLR�GL�HURJD]LRQH�GHOO¶DFTXD� 
Þ /¶HURJDWRUH� GHYH� HVVHUH� XWLOL]]DWR� QHOOD� SLHQD� RWWHPSHUDQ]D� GHOOH� QRUPH�

LJLHQLFR-VDQLWDULH�SHU�JDUDQWLUH�OD�TXDOLWj�GHO�SURGRWWR� 
Þ $�VHJXLUH�XQD�WDEHOOD�HVSOLFDWLYD�FKH�UDSSUHVHQWD�XQD�JXLGD�DOOH�RSHUD]LRQL�

GL�SXOL]LD�H�GL�VDQLILFD]LRQH�GD�HVHJXLUH�VXOO¶LPSLDQWR� 
 

 
Þ ,�WHPSL�ULIHULWL�LQ�WDEHOOD�VL�ULIHULVFRQR�D�FRQGL]LRQL�GL�QRUPDOH�XWLOL]]R�GHOO¶LP�

SLDQWR�� /D� SHULRGLFLWj� GL� LQWHUYHQWR� YDULD� LQ� EDVH� DOO¶XWLOL]]R� SL�� R�PHQR� IUH�
TXHQWH�GHOO¶LPSLDQWR� 

 
(67(512��SHU�XQD�EXRQD�FRQVHUYD]LRQH�GHOO¶LPSLDQWR�q�QHFHVVDULD�XQD�VFUXSRORVD�
SXOL]LD��/D�SXOL]LD�HVWHUQD�GHOO¶LPSLDQWR�GHYH�HVVHUH�HVHJXLWD�D�LPSLDQWR�VSHQWR�XVDQ�
GR�SURGRWWL�GHWHUJHQWL�QHXWUL��GLOXLWL�FRQ�DFTXD��SRVVLELOPHQWH�DIILQDWD���XWLOL]]DQGR�XQ�
SDQQR�XPLGR��1RQ�XVDUH�RJJHWWL�DEUDVLYL�SHU�HYLWDUH�GL�JUDIILDUH�O¶HVWHUQR�GHOO¶LPSLDQ�
WR��1RQ�XVDUH�SURGRWWL�D�EDVH�DFLGD��VROYHQWL�R�DOFRRO��1RQ�EDJQDUH�L�SXOVDQWL��JOL�LQWHU�
UXWWRUL��OH�FRQQHVVLRQL�HOHWWULFKH�� 
 
6$1,),&$=,21(�'(/�58%,1(772�',�(52*$=,21(��(IIHWWXDUH�OD�VDQLILFD]LR�
QH�GHO� UXELQHWWR�GL� HURJD]LRQH� VYLWDQGROR�HG� LPPHUJHQGROR� LQ�XQD� VROX]LRQH� VDQLIL�
FDQWH��FDQGHJJLQD��$PXFKLQD�R�DFTXD�RVVLJHQDWD����9ROXPL��SHU���-���PLQXWL��6FLDF�
TXDUH�H�UHLQVHULUH�LO�UXELQHWWR�GHOOD�JKLHUD�DYHQGR�FXUD�GL�QRQ�IRU]DUH�WURSSR�RQGH�HYL�
WDUH�LO�GDQQHJJLDPHQWR�GHOOD�ILOHWWDWXUD�R�GHJOL�R-ULQJ�D�VHFRQGD�GHO�PRGHOOR�LQVWDOODWR� 

 

,1$77,9,7$¶ 

 

35(&$8=,21,�',�&$5$77(5(�,*,(1,&2�6$1,7$5,2 

(VWHUQR��VFRFFD�H�IURQWDOH� 3XOL]LD 6HWWLPDQDOH 

5XELQHWWR�GL�HURJD]LRQH 6DQLILFD]LRQH 0HQVLOH 
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',63/$< 

4XDQGR�YLHQH�GDWD�WHQVLRQH�DOO¶HURJD�
WRUH� WXWWH� OH� OXFL� VXO�GLVSOD\�VL�DFFHQ�
GRQR� SHU� �� VHFRQGL� H� L� VLPEROL� ODP�
SHJJLDQR�SHU���YROWH��8Q�EX]]HU�VRQR�
UR�HPHWWHUj���EHHS� 
6H�LO�VLPEROR�GL�SUHVVLRQH�LQVXIILFLHQ�
WH� ULPDQH� DFFHVR� H� VXRQD� O¶DOODUPH��
VLJQLILFD�FKH�QRQ�F¶q�DFTXD�LQ�LQJUHV�
VR��SUHVVLRQH�LQIHULRUH�DG���EDU��� 
6H�OD�PDFFKLQD�IXQ]LRQD�UHJRODUPHQWH�VL�DFFHQGH�XQ�IOXVVDJJLR�GHOOD�GXUDWD�GL����VH�
FRQGL� 
4XDQGR�YLHQH�DSHUWR�LO�UXELQHWWR��LO�VLVWHPD�VL�PHWWH�LQ�PRWR�SHU�SURGXUUH�DFTXD�SXUD�
H� LO� VLPEROR� GHO� ODYRUR� VL� DFFHQGHUj��4XDQGR� LO� UXELQHWWR� YLHQH� FKLXVR� OD�PDFFKLQD�
HIIHWWXD�XQ�IOXVVDJJLR�GL���VHFRQGL�DXWRPDWLFDPHQWH��6H�OD�PDFFKLQD�QRQ�YLHQH�XWLOL]�
]DWD�SHU�GXH�RUH��HIIHWWXHUj�LQ�DXWRPDWLFR�XQ�IOXVVDJJLR�GHOOD�GXUDWD�GL����VHFRQGL��6H�
OD�PDFFKLQD�FRQWLQXD�D�IXQ]LRQDUH�SHU�SL��GL���RUH�R�SHUGH��LO�VLPEROR�&+(&.�ODP�
SHJJHUj�H�VPHWWHUj�GL�SURGXUUH�DFTXD� 
/H�WDFFKH�FRORUDWH�YLVXDOL]]DQR�DSSURVVLPDWLYDPHQWH�O¶XVXUD�GHL�ILOWUL�DOO¶LQWHUQR�GHO�
VLVWHPD��,Q�SDUWLFRODUH�O¶DXWRQRPLD�GHO�SULPR�ILOWUR�q�GL�����RUH��LO�VHFRQGR�H�LO�WHU]R�
����RUH��LO�TXDUWR������RUH�H�LO�TXLQWR������RUH��4XDQGR�q�RUD�GL�VRVWLWXLUH�XQ�SDUWLFR�
ODUH�ILOWUR�LO�VLPEROR�ODPSHJJLHUj�H�YHUUj�HPHVVR�XQ�VXRQR�G¶DOODUPH� 
 
5(6(7�$//$50(�),/75,� 
&ROOHJDUH�OD�PDFFKLQD�DOOD�SUHVD�HOHWWULFD��SUHPHUH�LO�SXOVDQWH�GL�5(6(7�H�GL�)/866$**,2�
SHU���VHFRQGL�� OD�PDFFKLQD�LQL]LHUj�OD�SURFHGXUD�GL�UHVHW�� WXWWL� L�VLPEROL�GL�GXUDWD�ODPSHJJLH�
UDQQR��3UHPHUH�EUHYHPHQWH� LO� WDVWR� UHVHW� SHU� VFHJOLHUH�TXDOH� ILOWUR� UHVHWWDUH�GD� VLQLVWUD� YHUVR�
GHVWUD��3HU�UHVHWWDUH�LO�ILOWUR�VHOH]LRQDWR�SUHPHUH�LO�WDVWR�GL�IOXVVDJJLR�� 

/$9252 �����35(66��,168))�  )/866$**,2 &+(&. 
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&$6,67,&$�',)(77, 

*XDVWR &DXVD 5LPHGLR 

/¶DSSDUHFFKLR�QRQ�
HURJD�DFTXD� 

/¶DSSDUHFFKLR�QRQ�q�DOLPHQWDWR�
HOHWWULFDPHQWH 

Þ 9HULILFDUH�OD�SUHVHQ]D�GL�
WHQVLRQH����9� 

,O�FROOHJDPHQWR�LGUDXOLFR�GHO�
UXELQHWWR�GL�HURJD]LRQH�q�SUHFD�
ULR�R�QRQ�UHDOL]]DWR 

9HULILFDUH�LO�FRUUHWWR�FROOH�
JDPHQWR�GHO�WXER�DO�UXELQHW�
WR�H�UHODWLYL�FRQQHWWRUL� 

/D�YDOYROD�GL�LQWHUFHWWD]LRQH�LQ�
LQJUHVVR�q�FKLXVD 

$SULUH�OD�YDOYROD�GL�LQWHUFHW�
WD]LRQH�LQ�LQJUHVVR�DOO¶DSSD�
UHFFKLDWXUD� 

,O�WXER�GL�FROOHJDPHQWR�q�VFKLDF�
FLDWR�R�VWUR]]DWR� 

9HULILFDUH�LO�FRUUHWWR�SRVL�
]LRQDPHQWR�GHOO¶DSSDUHF�
FKLDWXUD�H�GL�WXWWH�OH�WXEHULH�
GL�FROOHJDPHQWR�LGUDXOLFR� 

/¶DSSDUHFFKLDWXUD�R�L�ILOWUL�VRQR�
LQWDVDWL� 

6RVWLWXLUH�L�ILOWUL�R�SXOLUH�LO�
ILOWUR�HOHWWURYDOYROD��&KLD�
PDUH�LO�FHQWUR�DVVLVWHQ]D� 

,�PRGXOL�RVPRWLFL�VRQR�HVDXULWL� &KLDPDUH�LO�FHQWUR�DVVLVWHQ�
]D 

/D�SUHVVLRQH�LQ�LQJUHVVR�q�WURS�
SR�EDVVD 

9HULILFDUH�TXDQWR�LQGLFDWR�
QHOOD�WDEHOOD�VRSUD�LQGLFDWD� 

/D�SURGX]LRQH�GL�
DFTXD�WUDWWDWD�q�VFDU�
VD��� 

/D�YDOYROD�GL�LQWHUFHWWD]LRQH�LQ�
LQJUHVVR�q�SDU]LDOPHQWH�FKLXVD� 

$SULUH�OD�YDOYROD�GL�LQWHUFHW�
WD]LRQH�GHOO¶DSSDUHFFKLR 

,O�WXER�GL�FROOHJDPHQWR�q�VFKLDF�
FLDWR�R�VWUR]]DWR� 

9HULILFDUH�LO�FRUUHWWR�SRVL�
]LRQDPHQWR�GHOO¶DSSDUHF�
FKLDWXUD�H�GL�WXWWH�OH�WXEHULH�
GL�FROOHJDPHQWR�LGUDXOLFR� 

,O�ILOWUR�q�LQWDVDWR 6RVWLWXLUH�L�ILOWUL�FRQWDWWDQGR�
LO�FHQWUR�DVVLVWHQ]D� 
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$QWLDOODJDPHQWR 3HUGLWH�GL�DFTXD 6SHJQHUH�O¶LPSLDQWR��DVFLX�
JDUH�HVWHUQDPHQWH�O¶LPSLDQ�
WR�VHQ]D�IRU]DUQH�O¶DSHUWXUD��
$WWHQGHUH�TXDOFKH�PLQXWR�H�
ULSURYDUH�O¶DFFHQVLRQH��,Q�
FDVR�GL�HUURUH�FRQWDWWDUH�LO�
VHUYL]LR�DVVLVWHQ]D� 

0DQFDQ]D�DFTXD� 1RQ�F¶q�DFTXD�LQ�LQJUHVVR &RQWUROODUH�O¶DFTXD�LQ�LQ�
JUHVVR�H�UHVHWWDUH�O¶LPSLDQWR�
WUDPLWH�LO�SXOVDQWH�,��� 

3UHVVLRQH�EDVVD /D�SUHVVLRQH�LQ�LQJUHVVR�QRQ�q�
VXIILFLHQWH� 

&RQWUROODUH�O¶LQJUHVVR�DFTXD�
H�O¶DSHUWXUD�GHO�UXELQHWWR� 
5HVHWWDUH�O¶LPSLDQWR�WUDPLWH�
LO�SXOVDQWH�,��� 
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9�OH�$��3DOODGLR������-�������6DQW¶$QJHOR�GL�3���3'� 
7HO��������������-�)D[������������ 

ZZZ�VDHWUDWWDPHQWRDFTXD�LW 
LQIR#VDHWUDWWDPHQWRDFTXD�LW 


