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MODA E TECNOLOGIA 

ITALIANA

”Geox è nata in Italia, il paese della creatività e delle idee.

Ogni prodotto Geox nasce dalla ricerca brevettata che facciamo nei nostri laboratori.

Ogni nuova collezione prende forma nelle mani dei migliori stilisti italiani.

Geox respira cammina in tutto il mondo grazie a questa doppia anima

fatta di moda e tecnologia italiana”. 

Mario Moretti Polegato

Presidente Geox S.p.A.



MISSION

E VALORI

Geox nasce da un’idea innovativa che mira a garantire qualità e benessere.

Crediamo che l’applicazione di principi etici, di solidarietà

e di sostenibilità ambientale siano necessari per lo sviluppo duraturo

della nostra azienda e del mondo in cui viviamo.

Così come garantiamo la qualità dei nostri prodotti,

ci impegniamo anche affinché essi siano il frutto di un lavoro equo,

di processi produttivi innovativi, sostenibili e rispettosi degli ecosistemi.

Ristorante aziendale Geox - certificazione LEED (Leadership in Environmental and Energy Design)



INNOVAZIONE PRIMA

DI TUTTO

Lo sviluppo della tecnologia che respira è la mission di Geox.

L’azienda investe costantemente in ricerca allo scopo di apportare continui miglioramenti ai propri 

prodotti: scarpe e giacche innovative in grado di fornire il massimo livello di traspirazione, comfort, 

performance e caratterizzate da un design italiano contemporaneo.

La tecnologia Geox è protetta da ben 35 brevetti e da 10 recenti domande di brevetto.

L’iniziale brevetto della “scarpa che respira”, con la suola in gomma integrata dalla speciale membrana 

permeabile al vapore ma impermeabile all’acqua, è stato esteso alle calzature con il fondo in cuoio, in 

grado anch’esse di respingere e disperdere l’acqua e l’umidità.

La nuova generazione di prodotti a prova di pioggia e vento ha poi trovato in Amphibiox l’eccellenza e 

la massima evoluzione delle proprietà traspiranti e termoregolanti di Geox, per prodotti dagli elevatissimi 

standard isolanti e protettivi. A questo si aggiungono l’unicità del sistema ammortizzante di Xand, la 

morbidezza anatomica di Xense, la leggerezza e trasversalità di Nebula, il Side Transpiration System e il 

Net Breathing System, che garantisce una super-traspirazione su tutta la superficie del piede.

Non solo. Il concetto primario del benessere da indossare è stato elaborato, sviluppato e perfezionato 

fino a permeare tutte le creazioni del marchio, trasferendosi dalle scarpe alle collezioni di abbigliamento, 

dove anche ai capi outerwear è stato infuso il valore fondamentale del respiro.



AMPHIBIOX
®

the waterproof 
& breathable shoe

SISTEMI TECNOLOGICI DI IMPERMEABILITÀ E TRASPIRAZIONE INTEGRALE GEOX,

PER OGNI CONDIZIONE CLIMATICA

Amphibiox® è il sistema traspirante e impermeabile per rispondere a qualsiasi esigenza di comfort,

offrendo la giusta calzatura waterproof per ogni condizione d’uso, a seconda del contesto

climatico ambientale, del livello di immersione previsto e della termoregolazione interna

desiderata. Una speciale membrana traspirante ed impermeabile protegge sia la suola sia la 

tomaia, impedendo all’acqua di entrare nella scarpa e garantendo al tempo stesso l’incredibile 

capacità di traspirazione Geox. Si mantiene così all’interno un microclima ideale per i piedi, che 

restano caldi e asciutti, liberi di respirare naturalmente.



NEBULA
™

3D breathing engineering

Nebula™ è una calzatura che racchiude una tecnologia rivoluzionaria e che regala performance 

eccellenti in termini di traspirazione e comfort. Un concentrato di innovazione in una scarpa che è 

ideale per chi viaggia spesso e vuole farlo con stile e personalità, senza rinunciare alla comodità.

NET BREATHING SYSTEM

Perforated sole

Protective layer

Full-size membrane

INNER
BREATHING 
SYSTEM



NEBULA S - NEBULA X

 La migliore confortevole 

scarpa per vivere la città

Geox ha evoluto il concetto di Nebula realizzando con Nebula™S e Nebula™X

dei prodotti dotati di caratteristiche differenti in termini di design e di performance,

ma accomunati dalla suola con maxi fori e  tecnologia ultratraspirante Net Breathing System™

e dall’iconico tripode a 3 capsule, che assicura flessibilità, cushioning e grip.

3D
BREATHABILITY

LIGHTWEIGHT
& FLEXIBILITY

DOUBLE FIT



LA GIACCA

CHE RESPIRA
Nei capi di abbigliamento Geox, l’aria umida generata dall’evaporazione del sudore fuoriesce dalla 

fascia di aerazione (breathing tape), estesa da una spalla all’altra, attraverso un’intercapedine 

tridimensionale (spacer) e una speciale membrana traspirante e impermeabile, che inserita al suo 

interno, ha la doppia funzione di lasciare passare il sudore e di impedire all’acqua di entrare.

Con il brevetto Geox il capo rimane più asciutto e diminuisce l’umidità percepita.



GEOX

NEL

MONDO

Geox nasce in Italia ma con una forte vocazione internazionale: 

il 70% dei ricavi è realizzato all’estero, in più di 110 paesi. 

Il Gruppo attua una strategia distributiva diversificata nei singoli mercati

al fine di promuovere in modo coerente il marchio presso il consumatore finale;

nel 2017 Geox è presente in circa 10.000 punti vendita multimarca e 1.095 negozi monomarca.



MARCHIO

AD ALTA

VISIBILITÀ

Grazie a un’efficace strategia di comunicazione,

focalizzata sul beneficio della traspirabilità, articolata su diversi media

e diretta con campagne dedicate sia al target dei bambini

che a quelli della donna e dell’uomo, il marchio Geox

è identificato dai consumatori di ogni età con il concetto del “far respirare”. 



COLLEZIONE

PER TUTTI

I GIORNI

Oltre che per le innovative soluzioni che garantiscono impermeabilità e traspirazione,

le collezioni Geox si distinguono anche per il comfort

e uno stile moderno e versatile, per tutti i giorni.

Il centro design interno all’azienda analizza i nuovi trend di consumo,

esplora i materiali e le idee e sviluppa un’ampia gamma di calzature

e abbigliamento per uomo, donna e bambino.
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LETTERA DEL

PRESIDENTE

AGLI AZIONISTI



Signori Azionisti,

Geox chiude il 2017 con un fatturato sostanzialmente stabile rispetto allo scorso anno, grazie alla crescita del canale 

multimarca e al miglioramento delle vendite comparabili dei negozi diretti, che riportano nel secondo semestre dell’anno 

una crescita del 2%, superiore alle attese. Tali andamenti positivi hanno pressoché compensato la programmata 

razionalizzazione della rete dei negozi monomarca intervenuta in corso d’anno. Russia, Est Europa e Cina continuano 

a crescere a doppia cifra così come il canale e-commerce (+26%).

 

Sono proseguiti sia i progetti di efficienza operativa, con l’espansione prevista del margine industriale, sia l’attenta 

gestione dei costi, con un incremento dei margini operativi.

L’insieme di tali azioni, assieme allo stretto controllo sul capitale circolante, ci ha permesso di conseguire nel 2017 un 

deciso miglioramento dei principali dati economici e finanziari del Gruppo: il risultato operativo è più che raddoppiato, 

il debito è stato sostanzialmente azzerato.

A valle di questi risultati, il Consiglio ha deciso pertanto di proporre la distribuzione di un dividendo per azione pari a 

Euro 0,06, in forte crescita rispetto agli Euro 0,02 del 2016.

 

Sono fiducioso quindi che tali risultati, congiuntamente agli investimenti fatti nello stile, nei nuovi prodotti, nel nuovo 

concept dei negozi, nella comunicazione incentrata sul binomio innovazione-stile e nella forza commerciale nei 

mercati ad alto potenziale, ci permetteranno di proseguire nel nostro percorso di crescita con una sempre maggiore 

attenzione verso la qualità dei nostri prodotti, la sostenibilità e le persone.

 

 

Mario Moretti Polegato
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�

$O��	�GLFHPEUH���	
�LO�QXPHUR�WRWDOH�GHL�´*HR[�6KRSμ�HUD�SDUL�D�	�����GL�FXL�����LQ�IUDQFKLVLQJ�H�����'26��

�

�
�

 

 

 

 

 

 

 

 

 

  

�

*HR[�6KRSV�

�

����(XURSD�LQFOXGH��$XVWULD��%HQHOX[��)UDQFLD��*HUPDQLD��*UDQ�%UHWDJQD��3HQLVROD�,EHULFD��6FDQGLQDYLD��6YL]]HUD�

�

�

�

� �

,WDOLD�

���

(XURSD�����

���
1RUG�$PHULFD�

��

$OWUL�3DHVL�

���



 

���

 

,O�VLVWHPD�SURGXWWLYR�

�

�

,O�VLVWHPD�SURGXWWLYR�GL�*HR[�q�RUJDQL]]DWR�LQ�PRGR�GD�JDUDQWLUH�LO�SHUVHJXLPHQWR�GL���RELHWWLYL�VWUDWHJLFL��

�

• PDQWHQLPHQWR�GL�HOHYDWL�VWDQGDUG�TXDOLWDWLYL��

• PLJOLRUDPHQWR�FRQWLQXR�GHOOD�IOHVVLELOLWj�H�GHO�´WLPH�WR�PDUNHWμ��

• DXPHQWR�GHOOD�SURGXWWLYLWj�H�FRQWHQLPHQWR�GHL�FRVWL��

�

/D�SURGX]LRQH�DYYLHQH�SUHVVR�VHOH]LRQDWL�SDUWQHU�SUHYDOHQWHPHQWH�LQ�)DU�(DVW��7XWWH�OH�IDVL�GHO�SURFHVVR�SURGXWWLYR�VRQR�

VRWWR�OR�VWUHWWR�FRQWUROOR�H�FRRUGLQDPHQWR�GHOO·RUJDQL]]D]LRQH�*HR[��

�

/D�VHOH]LRQH�GHL�SURGXWWRUL�WHU]L�YLHQH�IDWWD�GDO�*UXSSR�FRQ�JUDQGH�DWWHQ]LRQH��WHQHQGR�FRQWR�GHOOH�FRPSHWHQ]H�WHFQLFKH�

GHOO·D]LHQGD�SDUWQHU��GHL�VXRL�VWDQGDUG�TXDOLWDWLYL�H�GHOOH�VXH�FDSDFLWj�GL�IDU�IURQWH��QHL�WHPSL�ULFKLHVWL��DOOH�SURGX]LRQL�FKH�

OH�YHQJRQR�DVVHJQDWH��

�

*OL� DFTXLVWL�GL�SURGRWWR� ILQLWR�YHQJRQR�FRQVROLGDWL�SUHVVR� L� FHQWUL�GL�GLVWULEX]LRQH�GHO�*UXSSR� LQ� ,WDOLD�SHU� O·(XURSD�� LQ�

1HZ�-HUVH\�SHU�LO�PHUFDWR�1RUG�$PHULFD��D�7RN\R�SHU�LO�*LDSSRQH��D�6KDQJKDL�SHU�OD�&LQD�H�DG�+RQJ�.RQJ�SHU�O·$VLD��

�

6L�VHJQDOD�FKH��QHO�FRUVR�GHO���	
��q�VWDWD�DYYLDWD�OD�SLHQD�FDSDFLWj�SURGXWWLYD�GHOOR�VWDELOLPHQWR�SURGXWWLYR�LQ�6HUELD��GL�

SURSULHWj�GHO�*UXSSR�*HR[���

/R�VWDELOLPHQWR�� ILQDQ]LDWR� LQ� ODUJD�SDUWH�GDOOD�5HSXEEOLFD�GL�6HUELD��KD�VHGH�D�9UDQMH�� DUHD�GRYH�q�SUHVHQWH�XQ�HOHYDWR�

NQRZ�KRZ�QHOOD�SURGX]LRQH�GL�FDO]DWXUH���

� �



 

 

���

 

5LVRUVH�XPDQH�

�

,� GLSHQGHQWL� GHO�*UXSSR� DO� �	� GLFHPEUH� ��	
� HUDQR�������� LQ� DXPHQWR� GL� ��� XQLWj� ULVSHWWR� DOOH� ������ XQLWj� GHO� �	�

GLFHPEUH���	����
�

$O��	�GLFHPEUH���	
�L�GLSHQGHQWL�GHO�*UXSSR�HUDQR�FRVu�VXGGLYLVL��

�

�

4XDOLILFD� �� ��	��	���
� �� ��	��	�����

�� �� �� �� ��

�� �� �� �� ��

'LULJHQWL� �� ��� �� ���

4XDGUL� �� ���� �� 	���

,PSLHJDWL� �� �
�� �� ����

'LSHQGHQWL�QHJR]L� �� ������ �� ����	�

2SHUDL� �� 	����� �� 	�����

�� �� �� �� ��

7RWDOH� �� �
���� �� �
����

�� �� �� �� ��

�

�
,O�JUDILFR�ULSRUWD�L�GLSHQGHQWL�GHO�*UXSSR��DO��	�GLFHPEUH���	
��VXGGLYLVL�SHU�DUHD�JHRJUDILFD��

�

�

�
� �

�
��
�
�

�
��
�
�

�
��
	
�

�
�
�

�
�
�

/
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���

 

$]LRQLVWL�

�

&RPXQLFD]LRQH�ILQDQ]LDULD�

�

*HR[� PDQWLHQH� XQ� GLDORJR� FRVWDQWH� FRQ� L� VXRL� $]LRQLVWL�� ,QYHVWLWRUL� H� $QDOLVWL� DWWUDYHUVR� XQ·DWWLYD� SROLWLFD� GL�

FRPXQLFD]LRQH�VYROWD�GDOOD� IXQ]LRQH� ,QYHVWRU�5HODWLRQV�FKH�JDUDQWLVFH�XQ�FRQWDWWR� LQIRUPDWLYR�FRQWLQXR�GHO�*UXSSR�

FRQ� L� PHUFDWL� ILQDQ]LDUL� FRQ� O·RELHWWLYR� GL� PDQWHQHUH� H� PLJOLRUDUH� OD� ILGXFLD� GHJOL� LQYHVWLWRUL� H� LO� ORUR� OLYHOOR� GL�

FRPSUHQVLRQH�GHL�IHQRPHQL�D]LHQGDOL��

�

6XO� VLWR� LVWLWX]LRQDOH� ZZZ�JHR[�EL]� DOOD� VH]LRQH� ,QYHVWRU� 5HODWLRQV� VRQR� GLVSRQLELOL� L� GDWL� HFRQRPLFR�ILQDQ]LDUL�� OH�

SUHVHQWD]LRQL� LVWLWX]LRQDOL� H� OH� SXEEOLFD]LRQL� SHULRGLFKH�� L� FRPXQLFDWL� XIILFLDOL� H� JOL� DJJLRUQDPHQWL� LQ� WHPSR� UHDOH� VXO�

WLWROR��

�

*HR[�LQ�%RUVD�

�

*HR[� 6�S�$�� q� TXRWDWD� DOOD� %RUVD� ,WDOLDQD� GDO� 	� GLFHPEUH� ������1HOOD� WDEHOOD� VHJXHQWH� VL� ULHSLORJDQR� L� SULQFLSDOL� GDWL�

D]LRQDUL�H�ERUVLVWLFL�GHJOL�XOWLPL���DQQL��

�

�

'DWL�D]LRQDUL�H�ERUVLVWLFL� ���
� ����� �����

�� �� �� ��

�� �� �� ��

8WLOH�SHU�D]LRQH�>HXUR@� ������������������������������������������������������������������������������ ���	� �����

3DWULPRQLR�QHWWR�SHU�D]LRQH�>HXUR@� ������������������������������������������������������������������������	����� 	���� 	����

'LYLGHQGR�SHU�D]LRQH�>HXUR@� ������������������������������������������������������������������������������ ����� �����

3D\�RXW�UDWLR�>�@� ��������������������������������������������������������������������	�	�	��� ��
���� 	�����

'LYLGHQG�\LHOG��DO��	�	��� ���������������������������������������������������������������������������
�� ���� 	��
�

3UH]]R�ILQH�SHULRGR�>HXUR@� ������������������������������������������������������������������������������ ���	� �����

3UH]]R�PDVVLPR�WHOHPDWLFR�>HXUR@� ������������������������������������������������������������������������������ ����� �����

3UH]]R�PLQLPR�WHOHPDWLFR�>HXUR@� ������������������������������������������������������������������������	����� 	��� ���
�

3UH]]R�SHU�D]LRQH�
�8WLOH�SHU�D]LRQH� �������������������������������������������������������������������������
��� ���� 	���
��

3UH]]R�SHU�D]LRQH�
�3DWULPRQLR�QHWWR�SHU�D]LRQH� ��������������������������������������������������������������������������	��� 	���� �����

&DSLWDOL]]D]LRQH�ERUVLVWLFD�>PLJOLDLD�GL�HXUR@� 
�����	� �
������ 	���������

1��D]LRQL�FKH�FRPSRQJRQR�LO�FDSLWDOH�VRFLDOH� ������
���	� ������
���	� ������
���	�

�

�

�

�

�

�

�

�

�

�

�

�

�
�



 

 

�
�

 

&RQWUROOR�GHOOD�VRFLHWj�

�

�

/,5�6�U�O��GHWLHQH�OD�SDUWHFLSD]LRQH�GL�FRQWUROOR�QHO�FDSLWDOH�GL�*HR[�6�S�$��FRQ�XQD�TXRWD�SDUL�DO�
	�	����/,5�6�U�O���FRQ�

VHGH� OHJDOH� LQ� 0RQWHEHOOXQD� �79�� ²� ,WDOLD�� q� XQD� KROGLQJ� GL� SDUWHFLSD]LRQL� LQWHUDPHQWH� SRVVHGXWD� GD� 0DULR� 0RUHWWL�

3ROHJDWR�HG�(QULFR�0RUHWWL�3ROHJDWR��ULVSHWWLYDPHQWH�WLWRODUL�GHOO·����H�GHO�	���GHO�FDSLWDOH�VRFLDOH���

�

/D�FRPSRVL]LRQH�D]LRQDULD�GL�*HR[�6�S�$��LQ�EDVH�DO�QXPHUR�GL�D]LRQL�SRVVHGXWH�q�OD�VHJXHQWH��

�

&RPSRVL]LRQH�D]LRQDULD����� ��
1XPHUR�

$]LRQLVWL�

1XPHUR�

D]LRQL�

�� �� �� ��

�� �� �� ��

GD�Q��	�D�Q�������� �� 	���
	� 	������
���

GD�Q��������	�D�Q��	������ �� ���� ��������	�

GD�Q��	����	�D�ROWUH� �� �	�� ����������
�

�� �� �� ��

7RWDOH� �� ��
���� ���
��

����

�
����&RPH�GD�XOWLPD�ULOHYD]LRQH�&RPSXWHUVKDUH�6�S�$��GHO����GLFHPEUH���	
��

�

�

�

$]LRQL�GHWHQXWH�GD�DPPLQLVWUDWRUL�H�VLQGDFL��

�

&RPH� SUHFHGHQWHPHQWH� LQGLFDWR� JOL� DPPLQLVWUDWRUL� 0DULR� 0RUHWWL� 3ROHJDWR� HG� (QULFR� 0RUHWWL� 3ROHJDWR� GHWHQJRQR�

GLUHWWDPHQWH�O·LQWHUR�FDSLWDOH�VRFLDOH�GL�/,5�6�U�O���VRFLHWj�FRQWUROODQWH�GL�*HR[�6�S�$���

�

&RPH�ULVXOWD�GD� DSSRVLWH�GLFKLDUD]LRQL� ULFHYXWH��JOL�$PPLQLVWUDWRUL�� L� 6LQGDFL�H� L�GLULJHQWL� FRQ�UHVSRQVDELOLWj� VWUDWHJLFKH�

GHWHQJRQR�	�������D]LRQL�DOOD�GDWD�GHO��	�GLFHPEUH���	
��



 

���

 

2UJDQL�VRFLDOL�

�

�

�

&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

�

�

1RPH�H�FRJQRPH� &DULFD�HG�LQGLFD]LRQH�GHOO·HYHQWXDOH�LQGLSHQGHQ]D�

� �

0DULR�0RUHWWL�3ROHJDWR��	�� 3UHVLGHQWH�H�FRQVLJOLHUH�HVHFXWLYR�

(QULFR�0RUHWWL�3ROHJDWR��	�� 9LFH�3UHVLGHQWH�H�FRQVLJOLHUH�HVHFXWLYR�

0DWWHR�&DUOR�0DULD�0DVFD]]LQL��	��

&ODXGLD�%DJJLR 

$PPLQLVWUDWRUH�'HOHJDWR�H�FRQVLJOLHUH�HVHFXWLYR�����

&RQVLJOLHUH 

/DUD�/LYROVL������

$OHVVDQGUR�$QWRQLR�*LXVWL�������� 

&RQVLJOLHUH�,QGLSHQGHQWH�

&RQVLJOLHUH�

'XQFDQ�/��1LHGHUDXHU�

)UDQFHVFD�0HQHJKHO�����

0DQXHOD�6RIILHQWLQL������

&RQVLJOLHUH�LQGLSHQGHQWH�

&RQVLJOLHUH�LQGLSHQGHQWH�

&RQVLJOLHUH�LQGLSHQGHQWH 

(UQHVWR�$OEDQHVH�������� &RQVLJOLHUH�LQGLSHQGHQWH�

� �

� �

� �

�

�
�	�

�&RPSRQHQWH�GHO�&RPLWDWR�(VHFXWLYR�
����&RPSRQHQWH�GHO�&RPLWDWR�&RQWUROOR�H�5LVFKL�H�6RVWHQLELOLWj�
����&RPSRQHQWH�GHO�&RPLWDWR�1RPLQH�H�5HPXQHUD]LRQH�

�

�

�

����3RWHUL�HG�DWWULEX]LRQL�GL�RUGLQDULD�H� VWUDRUGLQDULD�DPPLQLVWUD]LRQH��QHL� OLPLWL�SUHYLVWL�GDOOD� OHJJH�H�GDOOR�6WDWXWR�H�QHO� ULVSHWWR�

GHOOH� ULVHUYH� GL� FRPSHWHQ]D� GHOO�$VVHPEOHD� GHL� VRFL�� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� GHO� &RPLWDWR� (VHFXWLYR�� VHFRQGR� LO�

GHOLEHUDWR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHO�	��IHEEUDLR���	���

�

�

�

�

�

&ROOHJLR�6LQGDFDOH�

�

�

1RPH�H�FRJQRPH� &DULFD��

� �

6RQLD�)HUUHUR� 3UHVLGHQWH�

)UDQFHVFR�*LDQQL� 6LQGDFR�(IIHWWLYR�

)DEUL]LR�&RORPER� 6LQGDFR�(IIHWWLYR�

)DELR�%XWWLJQRQ� 6LQGDFR�6XSSOHQWH�

*LXOLD�0DVVDUL� 6LQGDFR�6XSSOHQWH�

�

�

�

6RFLHWj�GL�5HYLVLRQH�
�

�

'HORLWWH���7RXFKH�6�S�$�� �

�



 

 

���

 

5HOD]LRQH�VXO�JRYHUQR�VRFLHWDULR�H�JOL�DVVHWWL�SURSULHWDUL�

�

�

&RUSRUDWH�*RYHUQDQFH�

�

,O�*UXSSR�*HR[�DGHULVFH�DO�&RGLFH�GL�$XWRGLVFLSOLQD�GHOOH�VRFLHWj�TXRWDWH�LWDOLDQH�HGLWR�QHO�PDU]R������H�DJJLRUQDWR�GD�

XOWLPR�QHO�OXJOLR���	���FRQ�OH�LQWHJUD]LRQL�H�JOL�DGHJXDPHQWL�FRQVHJXHQWL�DOOH�FDUDWWHULVWLFKH�GHO�*UXSSR��,Q�RWWHPSHUDQ]D�

DJOL�REEOLJKL�QRUPDWLYL�YLHQH�DQQXDOPHQWH�UHGDWWD�OD�´5HOD]LRQH�VXO�*RYHUQR�6RFLHWDULR�H�JOL�$VVHWWL�3URSULHWDULμ�DL�VHQVL�

GHOO·DUW��	���ELV�GHO�78)�FKH�FRQWLHQH�XQD�GHVFUL]LRQH�JHQHUDOH�GHO�VLVWHPD�GL�JRYHUQR�VRFLHWDULR�DGRWWDWR�GD�*HR[�6�S�$��

H�ULSRUWD�OH�LQIRUPD]LRQL�VXJOL�DVVHWWL�SURSULHWDUL�H�VXOO·DGHVLRQH�DO�&RGLFH�GL�$XWRGLVFLSOLQD��LYL�LQFOXVH�OH�SULQFLSDOL�SUDWLFKH�

GL� JRYHUQDQFH� DSSOLFDWH� H� OH� FDUDWWHULVWLFKH� GHO� VLVWHPD� GL� FRQWUROOR� LQWHUQR� H� GL� JHVWLRQH� GHL� ULVFKL� LQ� UHOD]LRQH� DO�

SURFHVVR�GL�LQIRUPDWLYD�ILQDQ]LDULD��6RQR��LQROWUH��ULSRUWDWL�L�PHFFDQLVPL�GL�IXQ]LRQDPHQWR�GHOO·$VVHPEOHD�GHJOL�$]LRQLVWL�H�

OD�FRPSRVL]LRQH�H�LO�IXQ]LRQDPHQWR�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�H�FRQWUROOR�H�GHL�ORUR�FRPLWDWL��/D�VXGGHWWD�5HOD]LRQH�

VXO�*RYHUQR�6RFLHWDULR�H�JOL�$VVHWWL�3URSULHWDUL�q�FRQVXOWDELOH�DOOD�VH]LRQH�*RYHUQDQFH�GHO�VLWR�LQWHUQHW�ZZZ�JHR[�EL]���

'L�VHJXLWR�YHQJRQR�VLQWHWL]]DWL�JOL�DVSHWWL�ULOHYDQWL�DL�ILQL�GHOOD�SUHVHQWH�5HOD]LRQH�VXOOD�JHVWLRQH��

�

�

3ULQFLSDOL�FDUDWWHULVWLFKH�GHL�VLVWHPL�GL�JHVWLRQH�GHL�ULVFKL�H�GL�FRQWUROOR�LQWHUQR�

�

,O� 6LVWHPD� GL� &RQWUROOR� ,QWHUQR� H� GL� *HVWLRQH� GHL� 5LVFKL� D]LHQGDOH� q� XQ� SURFHVVR� SRVWR� LQ� HVVHUH� GDO� &RQVLJOLR� GL�

$PPLQLVWUD]LRQH��GDO�PDQDJHPHQW�H�GD�DOWUL�RSHUDWRUL�GHOOD�VWUXWWXUD�D]LHQGDOH��q�FRVWLWXLWR�GDOO·LQVLHPH�GHOOH�UHJROH��GHOOH�

SURFHGXUH�H�GHOOH�VWUXWWXUH�RUJDQL]]DWLYH�YROWH�D�FRQVHQWLUH�O·LGHQWLILFD]LRQH��OD�PLVXUD]LRQH��OD�JHVWLRQH�HG�LO�PRQLWRUDJJLR�

GHL� SULQFLSDOL� ULVFKL�� FRQWULEXLVFH� DG� XQD� FRQGX]LRQH� GHO� EXVLQHVV� FRHUHQWH� FRQ� JOL� RELHWWLYL� D]LHQGDOL� H� FRQFRUUH� DG�

DVVLFXUDUH�OD�VDOYDJXDUGLD�GHO�SDWULPRQLR�VRFLDOH��O·HIILFLHQ]D�HG�HIILFDFLD�GHL�SURFHVVL�D]LHQGDOL��O·DWWHQGLELOLWj��O·DFFXUDWH]]D��

O·DIILGDELOLWj�H� OD� WHPSHVWLYLWj�GHOO·LQIRUPDWLYD� ILQDQ]LDULD�� LO� ULVSHWWR�GL� OHJJL�H�UHJRODPHQWL�QRQFKp�GHOOR�VWDWXWR�VRFLDOH�H�

GHOOH�SURFHGXUH�LQWHUQH��

/D�VRFLHWj��SHUWDQWR��VLQ�GDOO·HQWUDWD� LQ�YLJRUH�GHOOD�/HJJH�Q�����
�����KD�SRVWR�LQ�HVVHUH�GHOOH�SURFHGXUH�ILQDOL]]DWH�DG�

DXPHQWDUH�OD�WUDVSDUHQ]D�GHOO·LQIRUPDWLYD�VRFLHWDULD�H�UHQGHUH�SL��HIILFDFH�LO�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�HG�LQ�SDUWLFRODUH�

TXHOOL�UHODWLYL�DOO·LQIRUPDWLYD�ILQDQ]LDULD�GL�FXL�HVVL�VRQR�SDUWH��

�

&RHUHQWHPHQWH� FRQ� OD� GHILQL]LRQH� ULSRUWDWD�� LO� VLVWHPD� GL� JHVWLRQH� GHL� ULVFKL� HVLVWHQWL� LQ� UHOD]LRQH� DO� SURFHVVR� GL�

LQIRUPDWLYD�ILQDQ]LDULD�LQ�*HR[��ULHQWUD�WUD�OH�FRPSRQHQWL�GHO�SL��DPSLR�6LVWHPD�GL�&RQWUROOR�,QWHUQR�H�GL�*HVWLRQH�GHO�

5LVFKLR�GL�*UXSSR��*HR[�6�S�$���QHOO·HVHUFL]LR�GHOOD� VXD� DWWLYLWj�GL� GLUH]LRQH�H�FRRUGLQDPHQWR�GHOOH� VRFLHWj� FRQWUROODWH��

VWDELOLVFH�L�SULQFLSL�JHQHUDOL�GL�IXQ]LRQDPHQWR�GHO�6LVWHPD�GL�&RQWUROOR�,QWHUQR�SHU�O·LQWHUR�*UXSSR��5HVWD�LQWHVR�FKH�RJQL�

VRFLHWj�FRQWUROODWD�UHFHSLVFH�WDOL�SULQFLSL�FRHUHQWHPHQWH�FRQ�OH�QRUPDWLYH�ORFDOL�H� OL�GHFOLQD�LQ�VWUXWWXUH�RUJDQL]]DWLYH�H�

SURFHGXUH� RSHUDWLYH� DGHJXDWH� DOOR� VSHFLILFR� FRQWHVWR��*HR[� VL� q� GRWDWD� GL� VWUXPHQWL� GL� LQGLUL]]R� H� GL� YDOXWD]LRQH� GHO�

6LVWHPD�GL�&RQWUROOR�,QWHUQR��DWWULEXHQGR�DG�DWWRUL�EHQ�GHWHUPLQDWL�VSHFLILFKH�UHVSRQVDELOLWj���

�

/·$PPLQLVWUDWRUH� 'HOHJDWR� H� LO� 'LULJHQWH� 3UHSRVWR�� FRHUHQWHPHQWH� FRQ� L� SULQFLSL� GL� IXQ]LRQDPHQWR� GHO� 6LVWHPD� GL�

&RQWUROOR� ,QWHUQR� H� GL� *HVWLRQH� GHL� 5LVFKL� UHODWLYR� DO� SURFHVVR� GL� LQIRUPDWLYD� ILQDQ]LDULD�� LGHQWLILFDQR� DQQXDOPHQWH� L�

SULQFLSDOL�ULVFKL�LYL�JUDYDQWL�LQ�PRGR�SUXGHQWH�H�VFUXSRORVR��F�G��DWWLYLWj�GL�VFRSLQJ���,O�SURFHVVR�GL�LGHQWLILFD]LRQH�GHL�ULVFKL�

SDVVD�DWWUDYHUVR�O·LQGLYLGXD]LRQH�GHOOH�VRFLHWj�GHO�*UXSSR�H�GHL�IOXVVL�RSHUDWLYL�VXVFHWWLELOL�GL�HUURUL�PDWHULDOL��R�GL�IURGH��

FRQ�ULIHULPHQWR�DOOH�JUDQGH]]H�HFRQRPLFKH�FKH�FRQIOXLVFRQR�LQ�YRFL�GHO�ELODQFLR�FLYLOLVWLFR�GL�*HR[�6�S�$���H
R�QHO�ELODQFLR�

FRQVROLGDWR�� /H� VRFLHWj� H� L� SURFHVVL� ULWHQXWL� VLJQLILFDWLYL� FRQ� ULIHULPHQWR� DO� SURFHVVR� GL� LQIRUPDWLYD� ILQDQ]LDULD� VRQR�

LGHQWLILFDWL� PHGLDQWH� DQDOLVL� TXDQWLWDWLYH� H� TXDOLWDWLYH�� /·LGHQWLILFD]LRQH� GHL� ULVFKL� q� RSHUDWD� DWWUDYHUVR� XQD� ORUR�

FODVVLILFD]LRQH�EDVDWD�VXOOH�IRQWL�GL�ULVFKLR�SULQFLSDOL�LGHQWLILFDWH�SHULRGLFDPHQWH�GDOO·$PPLQLVWUDWRUH�,QFDULFDWR�DO�6LVWHPD�

GL�&RQWUROOR�,QWHUQR�H�GL�*HVWLRQH�GHL�5LVFKL��/H�DWWLYLWj�GL�FRQWUROOR�VRQR�OH�SROLWLFKH�H�OH�SURFHGXUH�FKH�JDUDQWLVFRQR�DO�

PDQDJHPHQW� OD� FRUUHWWD� LPSOHPHQWD]LRQH� GHOOH� ULVSRVWH� DO� ULVFKLR�� /H� DWWLYLWj� GL� FRQWUROOR� VL� DWWXDQR� LQ� WXWWD�

O·RUJDQL]]D]LRQH� D]LHQGDOH�� DG� RJQL� OLYHOOR� JHUDUFKLFR� H� IXQ]LRQDOH�� /D� YDOXWD]LRQH� GHL� FRQWUROOL� DYYLHQH� DQDOL]]DQGR� LO�

FRUUHWWR� GLVHJQR� GHOOH� DWWLYLWj� GL� FRQWUROOR� VWHVVH� H� OD� ORUR� HIIHWWLYD� HG� HIILFDFH� DSSOLFD]LRQH� GHO� FRUVR� GHO� WHPSR�� ,Q�

UHOD]LRQH� DO� SURFHVVR�GL� LQIRUPDWLYD� ILQDQ]LDULD�� OH� DWWLYLWj� GL� FRQWUROOR� VRQR� YDOXWDWH� LQ�GXH� VHVVLRQL� VHPHVWUDOL� VHJXLWH��

HYHQWXDOPHQWH��GD�DOWUHWWDQWH�IDVL�GL�IROORZ�XS�TXDORUD�VLDQR�LGHQWLILFDWH�GHOOH�FULWLFLWj���

�

5LHSLORJDQGR��JOL�DWWRUL�SULQFLSDOL�GHO�6LVWHPD�GL�&RQWUROOR� ,QWHUQR�H�GL�*HVWLRQH�GHL�5LVFKL�QHO�SURFHVVR�GL� LQIRUPDWLYD�

ILQDQ]LDULD�VRQR��

�

� �,O� 'LULJHQWH� 3UHSRVWR� H[� $UW�� 	���ELV� GHO� 78)�� FKH� KD� OD� UHVSRQVDELOLWj� GL� GHILQLUH� H� YDOXWDUH� O·HIIHWWLYD�

DSSOLFD]LRQH�GL�VSHFLILFKH�SURFHGXUH�GL�FRQWUROOR�D�SUHVLGLR�GHL�ULVFKL�QHO�SURFHVVR�GL�IRUPD]LRQH�GHL�GRFXPHQWL�

FRQWDELOL��

�



 

���

 

� �/·,QWHUQDO�$XGLWLQJ�FKH��PDQWHQHQGR�RELHWWLYLWj�H�LQGLSHQGHQ]D��IRUQLVFH�FRQVXOHQ]D�PHWRGRORJLFD�QHOO·DWWLYLWj�GL�

YHULILFD�GHOO·DGHJXDWH]]D�H�GHOO·HIIHWWLYD�DSSOLFD]LRQH�GHOOH�SURFHGXUH�GL�FRQWUROOR�GHILQLWH�GDO�'LULJHQWH�3UHSRVWR��

1HOOD�SL��DPSLD�DWWLYLWj�GL�YDOXWD]LRQH�GHO�6LVWHPD�GL�&RQWUROOR�,QWHUQR�H�GL�*HVWLRQH�GHL�5LVFKL�D]LHQGDOL��LQROWUH��

O·,QWHUQDO�$XGLWLQJ� VHJQDOD�RJQL� FLUFRVWDQ]D� ULOHYDQWH�GL� FXL� YHQJD� D� FRQRVFHQ]D� DO�&RPLWDWR�&RQWUROOR�5LVFKL��

ROWUH�FKH�DO�'LULJHQWH�3UHSRVWR�TXDORUD�WDOL�FLUFRVWDQ]H�DWWHQHVVHUR�DO�SURFHVVR�GL�LQIRUPDWLYD�ILQDQ]LDULD���

�

� �/·$PPLQLVWUDWRUH�LQFDULFDWR�GL�VRYULQWHQGHUH�DOOH�IXQ]LRQDOLWj�GHO�6LVWHPD�GL�&RQWUROOR�,QWHUQR�H�GL�*HVWLRQH�GHL�

5LVFKL��LQ�TXDQWR�SULQFLSDOH�DWWRUH�GHOOH�LQL]LDWLYH�LQ�WHPD�GL�YDOXWD]LRQH�H�JHVWLRQH�GHL�ULVFKL�D]LHQGDOL��

�

� �,O� &RPLWDWR� &RQWUROOR� 5LVFKL� H� 6RVWHQLELWj�� FKH� DQDOL]]D� OH� ULVXOWDQ]H� GHOOH� DWWLYLWj� GL� DXGLW� VXO� 6LVWHPD� GL�

&RQWUROOR� ,QWHUQR� H� *HVWLRQH� GHL� 5LVFKL� H� UHOD]LRQD� SHULRGLFDPHQWH� LO� &�G�$�� VXOOH� HYHQWXDOL� D]LRQL� GD�

LQWUDSUHQGHUH��

�

� /·2UJDQLVPR� GL� 9LJLODQ]D� H[�'�� /JV� ��	
�	�� FKH� LQWHUYLHQH� QHOO·DPELWR� GHOOH� VXH� DWWLYLWj� GL� YLJLODQ]D� VXL� UHDWL�

VRFLHWDUL�SUHYLVWL�GDO�'��/JV���	
�	��LGHQWLILFDQGR�VFHQDUL�GL�ULVFKLR�H�YHULILFDQGR�LQ�SULPD�SHUVRQD�LO�ULVSHWWR�GHL�

SUHVLGL�GL�FRQWUROOR��/·2UJDQLVPR�GL�9LJLODQ]D�� LQROWUH��PRQLWRUD� LO�ULVSHWWR�H� O·DSSOLFD]LRQH�GHO�&RGLFH�(WLFR�GL�

*UXSSR��

�

,O�*UXSSR�KD�GD� WHPSR�DGRWWDWR�XQ�SURSULR�PRGHOOR�GL�RUJDQL]]D]LRQH�� JHVWLRQH�H�FRQWUROOR�H[�'��/JV���	
�	�FKH�KD�

FRVWDQWHPHQWH�SURYYHGXWR�DG�LQWHJUDUH�FRQ�OH�QXRYH�IDWWLVSHFLH�GL�UHDWR�ULOHYDQWL�DL�ILQL�GHO�'��/JV����	
�	��GD�XOWLPR�LQ�

GDWD� 	�� QRYHPEUH� ��	��� ,Q� SDUWLFRODUH�� LO� SURFHVVR� GL� IRUPD]LRQH� GHOO·LQIRUPDWLYD� ILQDQ]LDULD� q� SUHVLGLDWR� DWWUDYHUVR�

VSHFLILFKH�DWWLYLWj�GL�FRQWUROOR� OXQJR� L�SURFHVVL� D]LHQGDOL� FKH�FRQWULEXLVFRQR�DOOD� IRUPD]LRQH�GHL�YDORUL� LVFULWWL� D�ELODQFLR��

7DOL� DWWLYLWj� GL� FRQWUROOR� DIIHULVFRQR� VLD� DOOH� DUHH� SL�� VWUHWWDPHQWH� OHJDWH� DO� EXVLQHVV� �SURFHVVL� GL� YHQGLWD�� DFTXLVWR��

PDJD]]LQR��HFF���VLD�DOOH�DUHH�GL�VXSSRUWR�DOOD�JHVWLRQH�GHOOH�VFULWWXUH�FRQWDELOL��SURFHVVL�FKLXVXUD�GL�ELODQFLR��GL�JRYHUQR�

GHL� VLVWHPL� LQIRUPDWLYL�� HFF���� /H� SURFHGXUH� GL� FRQWUROOR� VXGGHWWH� VRQR� GHILQLWH� GDO�'LULJHQWH� 3UHSRVWR� H� GDOOR� VWHVVR�

VRJJHWWR� YHQJRQR� YHULILFDWH� SHULRGLFDPHQWH� LQ� UHOD]LRQH� DOOD� ORUR� HIIHWWLYD� DSSOLFD]LRQH�� /·HVLWR� GHOOH� YDOXWD]LRQL� GHO�

'LULJHQWH�3UHSRVWR�q�ULSRUWDWR�QHOO·DWWHVWD]LRQH�GL�FXL�DO�FRPPD���H�DO�FRPPD���ELV�GHOO·DUW��	���ELV�GHO�78)���

�

,O�*UXSSR��LQ�RWWHPSHUDQ]D�DO�'��/JV�����
��	���KD�RSWDWR�SHU�OD�SUHGLVSRVL]LRQH�GL�XQ�DSSRVLWR�GRFXPHQWR�VHSDUDWR�FKH�

DFFRJOLH� OH� LQIRUPD]LRQL� GL� FDUDWWHUH� QRQ� ILQDQ]LDULR�� 7DOH� GRFXPHQWR�� GHSRVLWDWR� QHO� VLWR� LQWHUQHW� GHO� *UXSSR�

�ZZZ�JHR[�EL]��� LGHQWLILFD� L� WHPL� ULWHQXWL� PDWHULDOL� DL� ILQL� GHOOD� UHQGLFRQWD]LRQH�� FRQVLGHUDQGR� VLD� OD� SURVSHWWLYD� GHOOD�

SURSULD�RUJDQL]]D]LRQH�D]LHQGDOH��WUDPLWH�ZRUNVKRS�HG�LQWHUYLVWH�FRQGRWWH�LQWHUQDPHQWH���VLD�L�ULVXOWDWL�HPHUVL�GD�DWWLYLWj�

GL�EHQFKPDUN�VYROWH�DYHQGR�D�ULIHULPHQWR�L�SULQFLSDOL�FRPSHWLWRU�GHO�*UXSSR�RSHUDQWL�QHO�VHWWRUH�GHO�IDVKLRQ��ROWUH�FKH�D�

VWXGL�OHJDWL�DO�PRQGR�GHOOD�VRVWHQLELOLWj����

6L� ULPDQGD� SHUWDQWR� D� WDOH� GRFXPHQWR� SHU� WXWWL� JOL� DVSHWWL� UHODWLYL� DOOD� UHQGLFRQWD]LRQH� GHOOH� LQIRUPD]LRQL� SUHYLVWH� GDO�

GHFUHWR� UHODWLYH� D� TXHVWLRQL� DPELHQWDOL�� VRFLDOL�� DVSHWWL� OHJDWL� DL� GLSHQGHQWL�� ULVSHWWR� GHL� GLULWWL� XPDQL�� DQWLFRUUX]LRQH��

GLYHUVLWj�GHL�PHPEUL�GHOO·RUJDQR�DPPLQLVWUDWLYR�HG�DOWUL�DVSHWWL�OHJDWL�DOOD�VRVWHQLELOLWj��

� �



 

 

�	�

 

/D�VWUXWWXUD�GHO�*UXSSR�

 

 

/D�VWUXWWXUD�GHO�*UXSSR��FRQWUROODWR�GDOOD�KROGLQJ�RSHUDWLYD�*HR[�6�S�$���q�VXGGLYLVD�LQ�WUH�PDFUR�JUXSSL�GL�VRFLHWj��

�

• 6RFLHWj�GLVWULEXWLYH�H[WUD	8(��+DQQR�LO�FRPSLWR�GL�VYLOXSSDUH�H�SUHVLGLDUH�FRPSOHWDPHQWH�LO�EXVLQHVV�QHL�

PHUFDWL�GL�ULIHULPHQWR��2SHUDQR�LQ�EDVH�D�FRQWUDWWL�GL�OLFHQ]D�R�GLVWULEX]LRQH�VWLSXODWL�FRQ�OD�&DSRJUXSSR��

�

• 6RFLHWj�FRPPHUFLDOL�8(��+DQQR�DYXWR�LQL]LDOPHQWH�LO�FRPSLWR�GL�SUHVWDUH�VHUYL]L�FRPPHUFLDOL�GL�FXVWRPHU�

VHUYLFH�H�GL�FRRUGLQDPHQWR�GHOOD�UHWH�GL�YHQGLWD�D� IDYRUH�GHOOD�&DSRJUXSSR��FKH�GLVWULEXLVFH�GLUHWWDPHQWH� L�

SURGRWWL�D�OLYHOOR�ZKROHVDOH��6XFFHVVLYDPHQWH��KDQQR�DQFKH�SUHVWDWR�VHUYL]L�GL�JHVWLRQH�H�VYLOXSSR�GHOOD�UHWH�GL�

QHJR]L�PRQRPDUFD�VHPSUH�D�IDYRUH�GHOOD�&DSRJUXSSR��

�

• 6RFLHWj� GLVWULEXWLYH� (XURSHH
�+DQQR� LO� FRPSLWR� GL� VYLOXSSDUH� H� SUHVLGLDUH� LO� WHUULWRULR� GL� FRPSHWHQ]D�

QHOO·RWWLFD�GL�IRUQLUH�XQ�PLJOLRUH�VHUYL]LR�DOOD�FOLHQWHOD�DQGDQGR�DG�DXPHQWDUH�OD�SUHVHQ]D�GLUHWWD�GHO�*UXSSR�

WUDPLWH� IRU]H� GL� YHQGLWD� ORFDOL]]DWH� H� LQYHVWLPHQWL� LQ� VKRZ� URRP� GL� ULIHULPHQWR� SL�� YLFLQH� DO� PHUFDWR�� /H�

VRFLHWj�GLVWULEXWLYH�GL�6YL]]HUD��5XVVLD�H�7XUFKLD��LQROWUH��KDQQR�LO�FRPSLWR�GL�VRGGLVIDUH�OH�HVLJHQ]H�GL�DFTXLVWR�

GL� XQ� SURGRWWR� FRPPHUFLDOL]]DELOH� LPPHGLDWDPHQWH� QHO� WHUULWRULR�� DYHQGR� JLj� DGHPSLXWR� DOOH� SUDWLFKH�

GRJDQDOL��

�

�

�

�

�

 

�

�

�

�

Geox  S.p.A.

Geox Trading 

Shanghai Ltd.

Geox Respira SL

Geox

Deutschland

Gmbh

Geox

UK

Ltd.

S&A Distribution

Inc.

S&A Retail

Inc.

Geox

Canada

Inc.

Geox

Japan

KK

Geox Asia

Pacific

Ltd.

Geox Hellas

S.A.

Geox Retail S.r.l.

Geox France

Sarl

Geox 

Holland

BV

XLog

S.r.l.

Geox AT

Gmbh

Dongguan Technic 

Footwear Apparel 

Design Ltd. 

Geox Macau Ltd.

Technic 

Development 

D.O.O. Vranje

Geox Hungary

Kft

Geox Retail

Slovakia Sro

Geox Poland

Sp. Z.o.o.

Geox

Suisse

SA

Geox Portugal

S.U. LDA

Geox Rus 

LLC

Geox Turkey A.S.

TD Vietnam Co. Ltd

G.R. MI S.R.L.



 

���

 

3ULQFLSDOL�ULVFKL�HG�LQFHUWH]]H�FXL�*HR[�6
S
$
�H�LO�*UXSSR�VRQR�HVSRVWL�

�

�

5LVFKL�GL�EXVLQHVV�

�

,Q�WHUPLQL�GL�ULVFKL�GL�EXVLQHVV�LO�*UXSSR�q�HVSRVWR��

• DOO·LPSDWWR�GHULYDQWH�GDO�FRQWHVWR�PDFURHFRQRPLFR�QRQFKp�SROLWLFR�H�VRFLDOH�� LQ�WHUPLQL�GL�FDPELDPHQWL�QHO�

SRWHUH�GL�DFTXLVWR�GHL�FRQVXPDWRUL��GHO�ORUR�OLYHOOR�GL�ILGXFLD�H�QHOOD�ORUR�SURSHQVLRQH�DO�FRQVXPR��

• DL�PXWDPHQWL�QHOOD�UHJRODPHQWD]LRQH�QD]LRQDOH�HG�LQWHUQD]LRQDOH��

• DOOH�FRQGL]LRQL�FOLPDWLFKH��

• DL�FDPELDPHQWL�GHL�JXVWL�H�GHOOH�SUHIHUHQ]H�GHL�FOLHQWL�QHOOH�GLYHUVH�DUHH�JHRJUDILFKH�LQ�FXL�LO�*UXSSR�RSHUD��

• DOO·LPPDJLQH��DOOD�SHUFH]LRQH�H�DOOD�ULFRQRVFLELOLWj�GHO�PDUFKLR�*HR[�GD�SDUWH�GHL�SURSUL�FRQVXPDWRUL��

• DOO·LQFHUWH]]D�FLUFD�OD�FDSDFLWj�GHO�PDQDJHPHQW�GL�GHOLQHDUH�HG�LPSOHPHQWDUH�FRQ�VXFFHVVR�OD�SURSULD�VWUDWHJLD�

LQGXVWULDOH��FRPPHUFLDOH�H�GLVWULEXWLYD����

• DOO·LQFHUWH]]D�FLUFD�OD�FDSDFLWj�GL�PDQWHQHUH�O·DWWXDOH�UHWH�GLVWULEXWLYD��QRQFKp�GDOOD�FDSDFLWj�GHO�*UXSSR�*HR[�

GL�HVSDQGHUH�XOWHULRUPHQWH�OD�UHWH�GHL�SURSUL�QHJR]L�PRQRPDUFD�DFTXLVHQGR�OD�GLVSRQLELOLWj�GL�QXRYL�VSD]L���

• DOO·LQFHUWH]]D�FLUFD�OD�FDSDFLWj�GL�WUDWWHQHUH��DWWUDUUH�H�LQFHQWLYDUH�ULVRUVH�TXDOLILFDWH���

• DOOH�SROLWLFKH�FRQFRUUHQ]LDOL�PHVVH�LQ�DWWR�GDL�FRPSHWLWRU�HG�DO�SRVVLELOH�LQJUHVVR�GL�QXRYL�SOD\HU�QHO�PHUFDWR��

�

�

�

5LVFKL�ILQDQ]LDUL�

�

,O�*UXSSR�*HR[�PRQLWRUD�FRVWDQWHPHQWH�L�ULVFKL�ILQDQ]LDUL�FXL�q�HVSRVWR�LQ�PRGR�GD�YDOXWDUH�DQWLFLSDWDPHQWH�HYHQWXDOL�

SRVVLELOL�LPSDWWL�QHJDWLYL�GHJOL�VWHVVL�HG�LQWUDSUHQGHUH�DGHJXDWH�D]LRQL�FRUUHWWLYH�YROWH�D�PLWLJDUH�R�FRUUHJJHUH�L�ULVFKL�

LQ� TXHVWLRQH�� ,O�*UXSSR� q� HVSRVWR� D� XQD� YDULHWj� GL� ULVFKL� GL� QDWXUD� ILQDQ]LDULD�� ULVFKLR� GL� FUHGLWR�� ULVFKLR� GL� WDVVR� GL�

LQWHUHVVH��ULVFKLR�FDPELR�H�LO�ULVFKLR�GL�OLTXLGLWj��

7DOL�ULVFKL�YHQJRQR�JHVWLWL�H�FRRUGLQDWL�D�OLYHOOR�GHOOD�&DSRJUXSSR�VXOOD�EDVH�GL�SROLWLFKH�GL�FRSHUWXUD�FKH�FRQWHPSODQR�

DQFKH� O·XWLOL]]R� GL� VWUXPHQWL� GHULYDWL� FRQ� LO� ILQH� GL� PLQLPL]]DUH� JOL� HIIHWWL� GHULYDQWL� GDOOD� IOXWWXD]LRQH� GHL� FDPEL�

�VSHFLDOPHQWH�GHO�GROODUR�DPHULFDQR���

�

 

5LVFKL�GL�FUHGLWR�

 

,O�*UXSSR�*HR[�WHQGH�D�ULGXUUH�LO�SL��SRVVLELOH�LO�ULVFKLR�GHULYDQWH�GDOO·LQVROYHQ]D�GHL�SURSUL�FOLHQWL�DGRWWDQGR�SROLWLFKH�

GL� FUHGLWR� YROWH� D� FRQFHQWUDUH� OH� YHQGLWH� VX� FOLHQWL� DIILGDELOL� H� VROYLELOL�� ,Q� SDUWLFRODUH�� OH� SURFHGXUH� GL� JHVWLRQH� GHO�

FUHGLWR�LPSOHPHQWDWH�GDO�*UXSSR��FKH�SUHYHGRQR�O·XWLOL]]R�GL�FRQWUDWWL�FRQ�SULPDULH�VRFLHWj�GL�DVVLFXUD]LRQH�FUHGLWL��OD�

YDOXWD]LRQH�GHOOH�LQIRUPD]LRQL�GLVSRQLELOL�VXOOD�VROYLELOLWj�GHL�FOLHQWL��O·LQVHULPHQWR�GL�OLPLWL�GL�HVSRVL]LRQH�SHU�FOLHQWH�H�OR�

VWUHWWR� FRQWUROOR� GHO� ULVSHWWR� GHL� WHUPLQL� GL� SDJDPHQWR�� SHUPHWWRQR� GL� ULGXUUH� OD� FRQFHQWUD]LRQH� GHO� FUHGLWR� H� LO�

ULVFKLR�UHODWLYR���

/·HVSRVL]LRQH�FUHGLWRULD�ULVXOWD�LQROWUH�VXGGLYLVD�VX�XQ�ODUJR�QXPHUR�GL�FRQWURSDUWL�H�FOLHQWL���

�

�

5LVFKLR�GL�WDVVR�GL�LQWHUHVVH�

�

/·LQGHELWDPHQWR�YHUVR�LO�VLVWHPD�EDQFDULR�HVSRQH�LO�*UXSSR�DO�ULVFKLR�GL�YDULD]LRQL�GHL�WDVVL�GL�LQWHUHVVH��,Q�SDUWLFRODUH��

L�ILQDQ]LDPHQWL�D�WDVVR�YDULDELOH�VRQR�VRJJHWWL�D�XQ�ULVFKLR�GL�FDPELDPHQWR�GHL�IOXVVL�GL�FDVVD��

,O�*UXSSR�YDOXWD�UHJRODUPHQWH�OD�SURSULD�HVSRVL]LRQH�DO�ULVFKLR�GL�YDULD]LRQH�GHL�WDVVL�GL� LQWHUHVVH�PD��FRQVLGHUDWH�OH�

DVSHWWDWLYH�GL�VWDELOLWj�QHOOD�GLQDPLFD�GHL�WDVVL�GL�LQWHUHVVH�H�OD�EUHYH�VFDGHQ]D�GHO�GHELWR��LO�*UXSSR�QRQ�KD�ULWHQXWR�GL�

SRUUH� LQ� HVVHUH� SROLWLFKH� JHQHUDOL]]DWH� GL� FRSHUWXUD� GDO� ULVFKLR� GL� YDULD]LRQH� GHL� WDVVL� GL� LQWHUHVVH��PD� KD� VWLSXODWR�

XQLFDPHQWH� XQ·RSHUD]LRQH� GL� ,QWHUHVW� 5DWH� 6ZDS� �,56�� D� FRSHUWXUD� GHO� ILQDQ]LDPHQWR� D� PHGLR�OXQJR� WHUPLQH�� SHU�

UHVLGXL�HXUR�	����PLOLRQL��DG�XQ�WDVVR�GHOOR��������

�

�

� �



 

 

���

 

5LVFKL�FRQQHVVL�DOOD�IOXWWXD]LRQH�GHL�WDVVL�GL�FDPELR�

�

/R� VYROJLPHQWR�GD�SDUWH�GHO�*UXSSR�*HR[�GHOOD�SURSULD� DWWLYLWj�DQFKH� LQ�SDHVL� HVWHUQL� DOO·DUHD�HXUR� UHQGH� ULOHYDQWH� LO�

IDWWRUH�UHODWLYR� DOO·DQGDPHQWR�GHL� FDPEL�� ,O�*UXSSR�GHILQLVFH� LQ�YLD�SUHOLPLQDUH� O·DPPRQWDUH�GHO� ULVFKLR�GL�FDPELR�VXOOD�

EDVH� GHO� EXGJHW� GL� SHULRGR� H� SURYYHGH� VXFFHVVLYDPHQWH� DOOD� FRSHUWXUD� GL� WDOH� ULVFKLR� LQ�PDQLHUD� JUDGXDOH�� GXUDQWH� LO�

SURFHVVR�GL�DFTXLVL]LRQH�GHJOL�RUGLQL��QHOOD�PLVXUD�LQ�FXL�JOL�RUGLQL�FRUULVSRQGRQR�DOOH�SUHYLVLRQL�GHO�EXGJHW��/D�FRSHUWXUD�

YLHQH�UHDOL]]DWD�PHGLDQWH�DSSRVLWL�FRQWUDWWL�D�WHUPLQH�H�GLULWWL�GL�RS]LRQH�SHU�O·DFTXLVWR�H�OD�YHQGLWD�GL�YDOXWD���

,O�*UXSSR�ULWLHQH�FKH�OH�SROLWLFKH�GL�JHVWLRQH�H�FRQWHQLPHQWR�GL�WDOH�ULVFKLR�DGRWWDWH�VLDQR�DGHJXDWH��7XWWDYLD��QRQ�SXz�

HVFOXGHUVL� FKH� UHSHQWLQH� IOXWWXD]LRQL� QHL� WDVVL� GL� FDPELR� SRVVDQR� DYHUH� FRQVHJXHQ]H� VXL� ULVXOWDWL� RSHUDWLYL� GHO�*UXSSR�

*HR[���
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�DWWULEXLWH�DJOL�DPPLQLVWUDWRUL�GHOOD�&DSRJUXSSR�H�

DL� 'LULJHQWL� FRQ� UHVSRQVDELOLWj� VWUDWHJLFKH�� SXU� VHJQDODQGR� FKH�� LQ� GDWD� 	�� JHQQDLR� ��	��� VRQR� VWDWH� FRPXQLFDWH� OH�
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������ 	����� �����

� � � � � � � �

*LRUJLR�3UHVFD� �� �� �� �������� �� ������ �����

*LRUJLR�3UHVFD� �� �� �� 	���
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�
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GHOO·HVHUFL]LR�
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GLSHQGHQWH�FRQ�HIIHWWR�GDO��	�JHQQDLR���	���
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�SURVHJXLUDQQR�DQFKH�QHO���	���
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QHJR]L�JHVWLWL�GD�WHU]L��
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)OXVVL�GL�FDVVD�XWLOL]]DWL�GDOO�DWWLYLWj�GL�LQYHVWLPHQWR� ���
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�� ��

&DVVD�H�YDORUL�HTXLYDOHQWL�DOO�LQL]LR�GHO�SHULRGR� 	�� ��
���� ��
����

(IIHWWR�VX�FDVVD�H�YDORUL�HTXLYDOHQWL�GHOOH�GLIIHUHQ]H�GL�FRQYHUVLRQH� �	���
�� ����

&DVVD�H�YDORUL�HTXLYDOHQWL�DOOD�ILQH�GHO�SHULRGR� 	�� 
�
���� ��
����

�� ��

,QIRUPD]LRQL�VXSSOHPHQWDUL�DO�UHQGLFRQWR�ILQDQ]LDULR�� �� ��

��$PPRQWDUH�SDJDWR�QHO�SHULRGR�SHU�LQWHUHVVL� ������� ��

��

��$PPRQWDUH�LQFDVVDWR�QHO�SHULRGR�SHU�LQWHUHVVL� ����	�� 	���	�

��$PPRQWDUH�SDJDWR�QHO�SHULRGR�SHU�LPSRVWH� ���	�	� ���	��

�
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1RWH�HVSOLFDWLYH�

�

�
 ,QIRUPD]LRQL�VXOOD�VRFLHWj��O·DWWLYLWj�GHO�*UXSSR�

�

,O�*UXSSR�*HR[� VYROJH� DWWLYLWj�GL� FRRUGLQDPHQWR�GL�SURGX]LRQH�H� YHQGLWD� D�GHWWDJOLDQWL� H� D� FRQVXPDWRUL� ILQDOL� GHOOH�

FDO]DWXUH� H� DEELJOLDPHQWR� D�PDUFKLR� ´*HR[μ��&RQFHGH� LQROWUH� OD� GLVWULEX]LRQH� H
R� O·XWLOL]]R� GHO�PDUFKLR� D� WHU]L� QHL�

PHUFDWL� GRYH� LO� *UXSSR� KD� VFHOWR� GL� QRQ� DYHUH� XQD� SUHVHQ]D� GLUHWWD�� ,� OLFHQ]LDWDUL� VL� RFFXSDQR� GHOOD� SURGX]LRQH� H�

FRPPHUFLDOL]]D]LRQH�VXOOD�EDVH�GL�FRQWUDWWL�GL�OLFHQ]D�FRQ�LO�ULFRQRVFLPHQWR�GL�UR\DOWLHV��

�

*HR[�6�S�$���OD�FDSRJUXSSR��q�XQD�VRFLHWj�SHU�D]LRQL�FRVWLWXLWD�H�GRPLFLOLDWD�LQ�,WDOLD�HG�q�FRQWUROODWD�GD�/LU�6�U�O���
�

�
 3ULQFLSL�FRQWDELOL�H�FULWHUL�GL�YDOXWD]LRQH�

�

&RQWHQXWR�H�IRUPD�GHO�ELODQFLR�FRQVROLGDWR�
�

/D�SUHVHQWH�QRWD�HVSOLFDWLYD� q� VWDWD�SUHGLVSRVWD�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� VXOOD�EDVH�GHOOH� VFULWWXUH� FRQWDELOL�

DJJLRUQDWH� DO� �	� GLFHPEUH� ��	
� HG� q� FRUUHGDWD� GDOOD� UHOD]LRQH� VXOOD� JHVWLRQH� VXOO·DQGDPHQWR� GHO� *UXSSR�*HR[�� ,O�

ELODQFLR� FRQVROLGDWR� q� VWDWR� UHGDWWR� LQ� FRQIRUPLWj� DJOL� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� �,)56�� DGRWWDWL�

GDOO·8QLRQH� (XURSHD� H� LQ� YLJRUH� DOOD� GDWD� GL� ELODQFLR�� 7DOL� SULQFLSL� VRQR� RPRJHQHL� ULVSHWWR� D� TXHOOL� XWLOL]]DWL� QHOOD�

UHGD]LRQH�GHL�%LODQFL�FRPSDUDWLYL��

�

$� ILQL� FRPSDUDWLYL� L�SURVSHWWL� FRQVROLGDWL�SUHVHQWDQR� LO� FRQIURQWR�FRQ� L�GDWL�SDWULPRQLDOL�GHO�ELODQFLR� DO��	�GLFHPEUH�

��	��H�FRQ�L�GDWL�HFRQRPLFL�FRQVROLGDWL�GHO���	���

�

/·XQLWj�GL�YDOXWD�XWLOL]]DWD�q�O·HXUR�H�WXWWL�L�YDORUL�VRQR�DUURWRQGDWL�DOOH�PLJOLDLD�GL�HXUR��
�

�

$UHD�GL�FRQVROLGDPHQWR�
�

,O�ELODQFLR�DQQXDOH�FRQVROLGDWR�DO��	�GLFHPEUH���	
� LQFOXGH��FRQ� LO�PHWRGR�GHOO·LQWHJUD]LRQH�JOREDOH�� WXWWH� OH�VRFLHWj��

LWDOLDQH�HG�HVWHUH�� QHOOH�TXDOL� OD�&DSRJUXSSR�GHWLHQH��GLUHWWDPHQWH�RG� LQGLUHWWDPHQWH�� OD�PDJJLRUDQ]D�GHOOH� D]LRQL�R�

TXRWH�GHO�FDSLWDOH���

/H� VRFLHWj� FRQVLGHUDWH� DL� ILQL� GHO� FRQVROLGDPHQWR� VRQR� HOHQFDWH� QHO� SURVSHWWR� DOOHJDWR� ´(OHQFR� GHOOH� VRFLHWj�

FRQVROLGDWH�DO��	�GLFHPEUH���	
μ��

�

�

6FKHPL�GL�ELODQFLR�
�

,O� *UXSSR� SUHVHQWD� LO� FRQWR� HFRQRPLFR� QHOOD� IRUPD� ´D� FRVWR� GHO� YHQGXWRμ�� ULFODVVLILFD� ULWHQXWD� SL�� UDSSUHVHQWDWLYD�

ULVSHWWR�DO� VHWWRUH�GL�DWWLYLWj� LQ�FXL� LO�*UXSSR�RSHUD��/D� IRUPD�VFHOWD�q�� LQROWUH��FRQIRUPH�DOOH�PRGDOLWj�GL� UHSRUWLQJ�

LQWHUQR�H�GL�JHVWLRQH�GHO�EXVLQHVV�HG�q�LQ�OLQHD�FRQ�OD�SUDVVL�LQWHUQD]LRQDOH�GHO�VHWWRUH�FDO]DWXUH�H�DEELJOLDPHQWR���

�

&RQ�ULIHULPHQWR�DOOH�DWWLYLWj�H�SDVVLYLWj�SUHVHQWDWH�QHOOD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�q�VWDWD�DGRWWDWD�XQD�IRUPD�

GL�ULFODVVLILFD�FKH�PLUD�D�GLVWLQJXHUH�OH�DWWLYLWj�H�SDVVLYLWj�WUD�FRUUHQWL�H�QRQ�FRUUHQWL��

�

,O�UHQGLFRQWR�ILQDQ]LDULR�q�VWDWR�UHGDWWR�VHFRQGR�LO�PHWRGR�LQGLUHWWR��

�

6L� SUHFLVD�� LQILQH�� FKH� FRQ� ULIHULPHQWR� DOOD� 'HOLEHUD� &RQVRE� Q�� 	��	�� GHO� �
� OXJOLR� ����� LQ� PHULWR� DJOL� VFKHPL� GL�

ELODQFLR�� VRQR� VWDWL� HYLGHQ]LDWL� L� UDSSRUWL� VLJQLILFDWLYL� FRQ� SDUWL� FRUUHODWH� LQ� DSSRVLWH� FRORQQH�� DO� ILQH� GL� QRQ�

FRPSURPHWWHUH�OD�OHJJLELOLWj�FRPSOHVVLYD�GHL�VXGGHWWL�VFKHPL��1RWD��	���

�

�

&ULWHUL�GL�FRQVROLGDPHQWR� �

�

,� ELODQFL� GHOOH� VRFLHWj� FRQWUROODWH� FRPSUHVH� QHOO·DUHD� GL� FRQVROLGDPHQWR� VRQR� FRQVROLGDWL� FRQ� LO� PHWRGR�

GHOO·LQWHJUD]LRQH� JOREDOH�� FKH� SUHYHGH� LO� UHFHSLPHQWR� LQWHJUDOH� GL� WXWWH� OH� YRFL� GHL� SURVSHWWL� FRQWDELOL�� SUHVFLQGHQGR�

GDOOD�SHUFHQWXDOH�GL�SRVVHVVR�D]LRQDULR�GL�*UXSSR��



 

���

 

1HO�FDVR� LQ�FXL� OH� LPSUHVH� LQFOXVH�QHOO·DUHD�GL�FRQVROLGDPHQWR�VLDQR�VRJJHWWH�D�GLVFLSOLQH�GLYHUVH�VL�VRQR�DGRWWDWL�JOL�

VFKHPL�GL� ELODQFLR�SL�� LGRQHL� DL� ILQL� GHOOD� FKLDUH]]D�� YHULGLFLWj� H� FRUUHWWH]]D�� ,� ELODQFL� GHOOH� VRFLHWj� FRQWUROODWH�HVWHUH�

VRQR� VWDWL� RSSRUWXQDPHQWH� ULFODVVLILFDWL� SHU� UHQGHUQH� OD� IRUPD� GL� SUHVHQWD]LRQH� SL�� DGHUHQWH� DL� FULWHUL� VHJXLWL� GDOOD�

&DSRJUXSSR��7DOL�ELODQFL�VRQR�VWDWL�UHWWLILFDWL�SHU�XQLIRUPDUOL�DJOL�,)56��

�

,Q�SDUWLFRODUH��SHU�OH�VRFLHWj�FRQWUROODWH�LQFOXVH�QHOO·DUHD�GL�FRQVROLGDPHQWR��

�

• LO� YDORUH� FRQWDELOH� GHOOH� SDUWHFLSD]LRQL� LQFOXVH� QHOO·DUHD� GL� FRQVROLGDPHQWR� q� VWDWR� HOLPLQDWR� D� IURQWH� GHO�

SDWULPRQLR� QHWWR� GHOOH� SDUWHFLSDWH� VHFRQGR� LO� PHWRGR� GHOO·LQWHJUD]LRQH� JOREDOH� HG� RYH� OD� SDUWHFLSD]LRQH�

GLUHWWD� R� LQGLUHWWD� ULVXOWL� LQIHULRUH� DO� 	����� YLHQH� DWWULEXLWD� OD� TXRWD� GL� ULVXOWDWR� H� GL� SDWULPRQLR� QHWWR� GL�

SHUWLQHQ]D�GL�WHU]L���

• O·HYHQWXDOH� GLIIHUHQ]D� WUD� LO� FRVWR� GL� DFTXLVL]LRQH� HG� LO� SDWULPRQLR� QHWWR� FRQWDELOH� GHOOH� SDUWHFLSDWH� DO�

PRPHQWR� GHOO·DFTXLVL]LRQH� GHOOD� SDUWHFLSD]LRQH�� VH� SRVLWLYD�� YLHQH� DOORFDWD� D� VSHFLILFKH� DWWLYLWj� GHOOH� VRFLHWj�

DFTXLVLWH�� VXOOD� EDVH� GHL� ORUR� YDORUL� FRUUHQWL� DOOD� GDWD� GL� DFTXLVL]LRQH� HG� DPPRUWL]]DWD� LQ� TXRWH� FRVWDQWL� LQ�

IXQ]LRQH� GHOO·XWLOLWj� IXWXUD� GHOO·LQYHVWLPHQWR�� H� SHU� OD� SDUWH� UHVLGXD�� TXDORUD� QH� VXVVLVWDQR� L� SUHVXSSRVWL�� DG�

$YYLDPHQWR��,Q�TXHVWR�FDVR�WDOL�LPSRUWL�QRQ�YHQJRQR�DPPRUWL]]DWL�PD�VRWWRSRVWL�DG�LPSDLUPHQW�WHVW�DOPHQR�

VX�EDVH�DQQXDOH�H�FRPXQTXH�RJQL�TXDOYROWD�VH�QH�UDYYLVL�O·RSSRUWXQLWj��

• TXDORUD�GDOO·HOLPLQD]LRQH�HPHUJD�XQD�GLIIHUHQ]D�QHJDWLYD��TXHVWD�YLHQH�LVFULWWD�D�FRQWR�HFRQRPLFR��

�

9HQJRQR�LQROWUH�HOLPLQDWL��

�

• L�GHELWL�H�L�FUHGLWL�� L�FRVWL�H�L�ULFDYL�H�JOL�XWLOL�H� OH�SHUGLWH�ULVXOWDQWL�GD�RSHUD]LRQL�LQWUDJUXSSR��FRQVLGHUDQGR�L�

UHODWLYL�HIIHWWL�ILVFDOL��

• JOL�HIIHWWL�GHULYDQWL�GD�RSHUD]LRQL�VWUDRUGLQDULH�FKH�FRLQYROJRQR�VRFLHWj�GHO�*UXSSR��IXVLRQL��FRQIHULPHQWL���
�

�

3ULQFLSL�FRQWDELOL��HPHQGDPHQWL�HG�LQWHUSUHWD]LRQL�DSSOLFDELOL�GDO���JHQQDLR����
�

�

• (PHQGDPHQWR� DOOR� ,$6� 
� ´'LVFORVXUH� ,QLWLDWLYHμ�� ,O� GRFXPHQWR� KD� O·RELHWWLYR� GL� IRUQLUH� DOFXQL� FKLDULPHQWL� SHU�

PLJOLRUDUH� O·LQIRUPDWLYD� VXOOH� SDVVLYLWj� ILQDQ]LDULH�� ,Q� SDUWLFRODUH�� OH� PRGLILFKH� ULFKLHGRQR� GL� IRUQLUH�

XQ·LQIRUPDWLYD�FKH�SHUPHWWD�DJOL�XWLOL]]DWRUL�GHO�ELODQFLR�GL�FRPSUHQGHUH�OH�YDULD]LRQL�GHOOH�SDVVLYLWj�GHULYDQWL�

GD�RSHUD]LRQL�GL�ILQDQ]LDPHQWR���

• (PHQGDPHQWR�DOOR�,$6�	��´5HFRJQLWLRQ�RI�'HIHUUHG�7D[�$VVHWV�IRU�8QUHDOLVHG�/RVVHVμ��,O�GRFXPHQWR�KD�O·RELHWWLYR�

GL� IRUQLUH� DOFXQL� FKLDULPHQWL� VXOO·LVFUL]LRQH� GHOOH� LPSRVWH� GLIIHULWH� DWWLYH� VXOOH� SHUGLWH� QRQ� UHDOL]]DWH� QHOOD�

YDOXWD]LRQH�GL�DWWLYLWj�ILQDQ]LDULH�GHOOD�FDWHJRULD�´$YDLODEOH�IRU�6DOHμ�DO�YHULILFDUVL�GL�GHWHUPLQDWH�FLUFRVWDQ]H�H�

VXOOD�VWLPD�GHL�UHGGLWL�LPSRQLELOL�SHU�JOL�HVHUFL]L�IXWXUL���

�

/·DGR]LRQH�GL�WDOL�HPHQGDPHQWL�QRQ�KD�FRPSRUWDWR�HIIHWWL�VXO�ELODQFLR��

�

�

3ULQFLSL� FRQWDELOL�� HPHQGDPHQWL� HG� LQWHUSUHWD]LRQL�� RPRORJDWL� GDOO·8QLRQH� (XURSHD�� QRQ� DQFRUD�

REEOLJDWRULDPHQWH�DSSOLFDELOL�H�QRQ�DGRWWDWL�LQ�YLD�DQWLFLSDWD�GDO�*UXSSR�DO����GLFHPEUH����
�
�

• ,O�3ULQFLSLR�,)56�	��²�5HYHQXH�IURP�&RQWUDFWV�ZLWK�&XVWRPHUV�VL�DSSOLFD�D�SDUWLUH�GDO�	�JHQQDLR���	���,O�SULQFLSLR�

VWDELOLVFH�XQ�QXRYR�PRGHOOR�GL� ULFRQRVFLPHQWR�GHL� ULFDYL�� FKH� VL� DSSOLFKHUj� D� WXWWL� L� FRQWUDWWL� VWLSXODWL� FRQ� L�

FOLHQWL�DG�HFFH]LRQH�GL�TXHOOL�FKH�ULHQWUDQR�QHOO·DPELWR�GL�DSSOLFD]LRQH�GL�DOWUL�SULQFLSL�,$6
,)56�FRPH�L�OHDVLQJ��L�

FRQWUDWWL�G·DVVLFXUD]LRQH�H�JOL�VWUXPHQWL�ILQDQ]LDUL��*OL�PPLQLVWUDWRUL�VL�DWWHQGRQR�FKH�O·DSSOLFD]LRQH�GHOO·,)56�

	��QRQ�DYUj�XQ�LPSDWWR�VLJQLILFDWLYR�VXJOL�LPSRUWL�LVFULWWL�D�WLWROR�GL�ULFDYL�H�VXOOD�UHODWLYD�LQIRUPDWLYD�ULSRUWDWD�

QHO�ELODQFLR�FRQVROLGDWR�GHO�*UXSSR��

• /D�YHUVLRQH�ILQDOH�GHOO·,)56���²�)LQDQFLDO�,QVWUXPHQWV	�,O�GRFXPHQWR�DFFRJOLH�L�ULVXOWDWL�GHO�SURJHWWR�GHOOR�,$6%�

YROWR� DOOD� VRVWLWX]LRQH� GHOOR� ,$6� ��� LQWURGXFHQGR�GHL� QXRYL� FULWHUL� SHU� OD� FODVVLILFD]LRQH� H� YDOXWD]LRQH� GHOOH�

DWWLYLWj�H�SDVVLYLWj� ILQDQ]LDULH�� ,O�QXRYR�SULQFLSLR�ULFKLHGH�� LQROWUH��FRQ�ULIHULPHQWR�DO�PRGHOOR�GL� LPSDLUPHQW��

FKH�OD�VWLPD�GHOOH�SHUGLWH�VX�FUHGLWL�YHQJD�HIIHWWXDWD�VXOOD�EDVH�GHO�PRGHOOR�GHOOH�H[SHFWHG�ORVVHV�H��LQWURGXFH�

XQ�QXRYR�PRGHOOR�GL�KHGJH�DFFRXQWLQJ�� ,O�QXRYR�SULQFLSLR�GHYH�HVVHUH�DSSOLFDWR�GDL�ELODQFL�FKH� LQL]LDQR� LO�	�

JHQQDLR���	��R�VXFFHVVLYDPHQWH��*OL�$PPLQLVWUDWRUL�VL�DWWHQGRQR�FKH�O·DSSOLFD]LRQH�GHOO·,)56���QRQ�DYUj�XQ�

LPSDWWR�VLJQLILFDWLYR�VXJOL�LPSRUWL�H�VXOOD�UHODWLYD�LQIRUPDWLYD�ULSRUWDWD��

• ,O�3ULQFLSLR�,)56�	��²�/HDVHV��,O�SULQFLSLR�VL�DSSOLFD�D�SDUWLUH�GDO�	�JHQQDLR���	���,O�QXRYR�SULQFLSLR�IRUQLVFH�XQD�

QXRYD� GHILQL]LRQH� GL� OHDVH� HG� LQWURGXFH� XQ� FULWHULR� EDVDWR� VXO� FRQWUROOR� �ULJKW� RI� XVH�� GL� XQ� EHQH� SHU�

GLVWLQJXHUH� L�FRQWUDWWL�GL� OHDVLQJ�GDL�FRQWUDWWL�SHU�VHUYL]L��*OL�$PPLQLVWUDWRUL�VL� DWWHQGRQR�FKH� O·DSSOLFD]LRQH�

GHOO·,)56�	��SRVVD�DYHUH�XQ�LPSDWWR�VLJQLILFDWLYR�VXOOD�FRQWDELOL]]D]LRQH�GHL�FRQWUDWWL�GL�OHDVLQJ�H�VXOOD�UHODWLYD�



 

 

���

 

LQIRUPDWLYD�ULSRUWDWD�QHO�ELODQFLR�GHOOD�6RFLHWj��7XWWDYLD��QRQ�q�SRVVLELOH� IRUQLUH�XQD�VWLPD�UDJLRQHYROH�GHJOL�

HIIHWWL�ILQFKp�OD�6RFLHWj�QRQ�DYUj�FRPSOHWDWR�XQ·DQDOLVL�GHWWDJOLDWD�GHL�UHODWLYL�FRQWUDWWL��

• ,O�GRFXPHQWR�´$SSO\LQJ� ,)56�
�)LQDQFLDO� ,QVWUXPHQWV�ZLWK� ,)56��� ,QVXUDQFH�&RQWUDFWVμ�VL� DSSOLFD� D�SDUWLUH�GDO�	�

JHQQDLR���	���*OL�$PPLQLVWUDWRUL�VL�DWWHQGRQR�FKH�O·DSSOLFD]LRQH�GL�TXHVWH�PRGLILFKH�QRQ�DEELDQR�XQ�LPSDWWR�

VLJQLILFDWLYR�VXJOL�LPSRUWL�H�VXOOD�UHODWLYD�LQIRUPDWLYD�ULSRUWDWD�QHO�ELODQFLR�GHOOD�6RFLHWj��

�

3ULQFLSL�FRQWDELOL��HPHQGDPHQWL�HG�LQWHUSUHWD]LRQL�QRQ�DQFRUD�RPRORJDWL�GDOO·8QLRQH�(XURSHD�
�

• ,O�SULQFLSLR�,)56�	
�²�,QVXUDQFH�&RQWUDFWV��

• O·HPHQGDPHQWR�DOO·,)56���´&ODVVLILFDWLRQ�DQG�PHDVXUHPHQW�RI�VKDUH�EDVHG�SD\PHQW�WUDQVDFWLRQV��

• LO�GRFXPHQWR�´$QQXDO�,PSURYHPHQWV�WR�,)56V������������&\FOHμ��

• O·LQWHUSUHWD]LRQH�,)5,&����´)RUHLJQ�&XUUHQF\�7UDQVDFWLRQV�DQG�$GYDQFH�&RQVLGHUDWLRQμ��

• O·HPHQGDPHQWR�DOOR�,$6����´7UDQVIHUV�RI�,QYHVWPHQW�3URSHUW\μ��

• LO�GRFXPHQWR�LQWHUSUHWDWLYR�,)5,&����²�8QFHUWDLQW\�RYHU�,QFRPH�7D[�7UHDWPHQWV��

• O·HPHQGDPHQWR�DOO·,)56���´3UHSD\PHQW�)HDWXUHV�ZLWK�1HJDWLYH�&RPSHQVDWLRQμ��

• O·HPHQGDPHQWR�DOOR�,$6����´/RQJ�WHUP�,QWHUHVWV�LQ�$VVRFLDWHV�DQG�-RLQW�9HQWXUHVμ��

• LO�GRFXPHQWR�´$QQXDO�,PSURYHPHQWV�WR�,)56V������������&\FOHμ��

• O·HPHQGDPHQWR�DOO·,)56�	��H�,$6����´6DOHV�RU�&RQWULEXWLRQ�RI�$VVHWV�EHWZHHQ�DQ�,QYHVWRU�DQG�LWV�$VVRFLDWH�RU�-RLQW�

9HQWXUHμ��

• LO�SULQFLSLR�,)56�	��²�5HJXODWRU\�'HIHUUDO�$FFRXQWV	�
�

�

&RQYHUVLRQH�LQ�HXUR�GHL�ELODQFL�UHGDWWL�LQ�YDOXWD�HVWHUD�
�

,�ELODQFL�GHOOH�VRFLHWj�HVWHUH�HVSUHVVL�LQ�YDOXWD�GLYHUVD�GDOO·HXUR�VRQR�FRQYHUWLWL�LQ�HXUR�FRQ�OH�VHJXHQWL�PRGDOLWj��

• OH� YRFL� GHO� FRQWR� HFRQRPLFR� VRQR� FRQYHUWLWH� DL� FDPEL� PHGL� GHO� SHULRGR�� PHQWUH� SHU� OH� YRFL� GHOOR� VWDWR�

SDWULPRQLDOH��HVFOXVL�LO�ULVXOWDWR�GHO�SHULRGR�HG�LO�SDWULPRQLR�QHWWR��VRQR�XWLOL]]DWL�L�FDPEL�GL�ILQH�SHULRGR��

• OH�YRFL�GHO�SDWULPRQLR�QHWWR�VRQR�FRQYHUWLWH�DL�FDPEL�VWRULFL��

�

,O� VDOGR� GL� FRQYHUVLRQH� RULJLQDWR� GDOOD� GLIIHUHQ]D� WUD� LO� SDWULPRQLR� QHWWR� FRQYHUWLWR� DL� FDPEL� VWRULFL� H� O·DWWLYR� HG� LO�

SDVVLYR�GHOOR�VWDWR�SDWULPRQLDOH�FRQYHUWLWL�DL�FDPEL�GL�ILQH�SHULRGR��YLHQH�LVFULWWR�QHO�SDWULPRQLR�QHWWR�FRQVROLGDWR�DOOD�

´5LVHUYD�GL�FRQYHUVLRQHμ�FKH�YLHQH�FODVVLILFDWD�DOO·LQWHUQR�GHOOD�YRFH�´$OWUH�ULVHUYHμ��

,� WDVVL�GL�FDPELR�DSSOLFDWL�VRQR�ULSRUWDWL�QHOOH�WDEHOOH�VRWWRVWDQWL�H�FRUULVSRQGRQR�D�TXHOOL�UHVL�GLVSRQLELOL�GDOOD�%DQFD�

G·,WDOLD��

�

'HVFUL]LRQH�GHOOH�YDOXWH� 0HGLR�� 3XQWXDOH� 0HGLR�� 3XQWXDOH�

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

� � � � �

'ROODUR�86$� ������������	�	����� �����������	�	����� ����������	�	����� �����������	����	��

)UDQFR�6YL]]HUR� �������������	�			��� ����������	�	
���� ����������	������� �����������	��
����

6WHUOLQD�,QJOHVH� �����������������
���� ���������������
��� �������������	���� ��������������������

'ROODUR�&DQDGHVH� ��������������	������� �����������	������� ����������	������� ������������	��	����

<HQ�*LDSSRQHVH� ����������	��������� �������	����	���� ������	����	���� ��������	���������

5HQPLQEL��<XDQ�� ���������������
������� ������������
������� �����������
������� ������������
�������

&RURQD�&HFD� ������������������
��� ������������������� ���������
������� �����������
���	���

5XEOR�5XVVR� �����������������

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

=ORW\�3RODFFKL� ����������������������� ������������	

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

)LRULQR�8QJKHUHVH� ���������������
���� ���������	�������� �������		������� �������������������

3DWDFD�0DFDR� ���������������������� �������������������� ������������������� ������������������	��

'LQDUR�6HUER�� �����������	�	��
���� ��������		�������� ������	���	�	
�� ��������	������	��

'RQJ�9LHWQDP�� ������������������� �����
����������� �����
���	��	�� ����������	����	��

5XSLD�,QGRQHVLDQD�� ������	��		�������� �����	������	����� ���	��
�����	��� �����	��	
��������

/LUD�7XUFD� ����������������	�	��� �������������������� ����������������
�� ���������������
�
���



 

���

 

9DOXWD]LRQL�GLVFUH]LRQDOL�
�

1HOO·DSSOLFDUH� L� SULQFLSL� FRQWDELOL� GL� *UXSSR�� JOL� $PPLQLVWUDWRUL� KDQQR� DVVXQWR� GHFLVLRQL� EDVDWH� VXOOH� VHJXHQWL�

YDOXWD]LRQL� GLVFUH]LRQDOL� �HVFOXVH� TXHOOH� FKH� FRPSRUWDQR� GHOOH� VWLPH�� FRQ� XQ� HIIHWWR� VLJQLILFDWLYR� VXL� YDORUL� LVFULWWL� D�

ELODQFLR��

�

,PSHJQL�GD�OHDVLQJ�RSHUDWLYR����*UXSSR�FRPH�ORFDWRUH�

�

,O� *UXSSR� KD� VWLSXODWR� FRQWUDWWL� GL� ORFD]LRQH� FRPPHUFLDOH� SHU� JOL� LPPRELOL� XWLOL]]DWL�� 1HOO·DPELWR� GL� WDOL� FRQWUDWWL��

FODVVLILFDWL�FRPH�OHDVLQJ�RSHUDWLYL��LO�*UXSSR�KD�YDOXWDWR�FKH�WXWWL�L�ULVFKL�H�EHQHILFL�VLJQLILFDWLYL�WLSLFL�GHOOD�SURSULHWj�GHL�

EHQL�ULPDQJRQR�LQ�FDSR�D�Vp�VWHVVR��

�

�

6WLPH�HG�LSRWHVL�
�

/D�UHGD]LRQH�GHO�ELODQFLR�H�GHOOH�UHODWLYH�QRWH�LQ�DSSOLFD]LRQH�GHJOL� ,)56�ULFKLHGH�GD�SDUWH�GHOOD�GLUH]LRQH�LO�ULFRUVR�D�

VWLPH�H�DVVXQ]LRQL�FKH�KDQQR�HIIHWWR�VXL�YDORUL�GHOOH�DWWLYLWj�H�GHOOH�SDVVLYLWj�GL�ELODQFLR�H�VXOO·LQIRUPDWLYD�UHODWLYD� DG�

DWWLYLWj�H�SDVVLYLWj�SRWHQ]LDOL�DOOD�GDWD�GL�ELODQFLR��/H�VWLPH�H�OH�DVVXQ]LRQL�XWLOL]]DWH�VRQR�EDVDWH�VXOO·HVSHULHQ]D�H�VX�DOWUL�

IDWWRUL�FRQVLGHUDWL�ULOHYDQWL��,�ULVXOWDWL�FKH�VL�FRQVXQWLYHUDQQR�SRWUHEEHUR�SHUWDQWR�GLIIHULUH�GD�WDOL�VWLPH�H�SRWUHEEHUR�

ULFKLHGHUH�UHWWLILFKH�DG�RJJL�GLIILFLOPHQWH�VWLPDELOL�H�SUHYHGLELOL���

/H�VWLPH�H� OH�DVVXQ]LRQL�VRQR�ULYLVWH�SHULRGLFDPHQWH�H�JOL�HIIHWWL�GL�RJQL�YDULD]LRQH�DG�HVVH�DSSRUWDWH�VRQR�ULIOHVVH�D�

FRQWR�HFRQRPLFR�QHO�SHULRGR�LQ�FXL�DYYLHQH�OD�UHYLVLRQH�GL�VWLPD���

�

/H� YRFL�GL� ELODQFLR�SULQFLSDOPHQWH� LQWHUHVVDWH�GD� WDOL� VLWXD]LRQL�GL� LQFHUWH]]D� VRQR�� OH� LPSRVWH�GLIIHULWH� DWWLYH�� L� IRQGL�

SHQVLRQH�H�DOWUL�EHQHILFL�SRVW�LPSLHJR��L�IRQGL�UHVL�H�L�IRQGL�VYDOXWD]LRQH�PDJD]]LQR��LO�IRQGR�VYDOXWD]LRQH�FUHGLWL�H�O·DVVHW�

LPSDLUPHQW��

�

'L�VHJXLWR�VRQR�ULHSLORJDWL�L�SURFHVVL�FULWLFL�GL�YDOXWD]LRQH�H�OH�DVVXQ]LRQL�FKLDYH�XWLOL]]DWH�GDO�PDQDJHPHQW�QHO�SURFHVVR�

GL� DSSOLFD]LRQH� GHL� SULQFLSL� FRQWDELOL� ULJXDUGR� DO� IXWXUR� H� FKH� SRVVRQR� DYHUH� HIIHWWL� VLJQLILFDWLYL� VXL� YDORUL� ULOHYDWL� QHO�

ELODQFLR���

�

,PSRVWH�GLIIHULWH�DWWLYH�

�

/H�LPSRVWH�GLIIHULWH�DWWLYH�VRQR�ULOHYDWH�D�IURQWH�GL�WXWWH�OH�SHUGLWH�ILVFDOL�SRUWDWH�D�QXRYR��8QD�VLJQLILFDWLYD�YDOXWD]LRQH�

GLVFUH]LRQDOH�q�ULFKLHVWD�DJOL�DPPLQLVWUDWRUL�SHU�GHWHUPLQDUH�O·DPPRQWDUH�GHOOH�LPSRVWH�GLIIHULWH�DWWLYH�GD�VYDOXWDUH�H�

TXLQGL� GHO� VDOGR� GL� LPSRVWH� DWWLYH� FKH� SRVVRQR� HVVHUH� FRQWDELOL]]DWH� QHOOD�PLVXUD� LQ� FXL� VLD� SUREDELOH� O·HVLVWHQ]D� GL�

DGHJXDWL� XWLOL� ILVFDOL� IXWXUL� D� IURQWH�GHL�TXDOL� WDOL� SHUGLWH�SRWUDQQR�HVVHUH�XWLOL]]DWH�� (VVL� GHYRQR� VWLPDUH� OD�SUREDELOH�

PDQLIHVWD]LRQH� WHPSRUDOH� H� O·DPPRQWDUH� GHL� IXWXUL� XWLOL� ILVFDOPHQWH� LPSRQLELOL� QRQFKp� XQD� VWUDWHJLD� GL� SLDQLILFD]LRQH�

GHOOH�LPSRVWH�IXWXUH��,O�YDORUH�FRQWDELOH�GHOOH�SHUGLWH�ILVFDOL�ULFRQRVFLXWH�q�IRUQLWR�DOOD�QRWD�	���

�

)RQGL�SHQVLRQH�H�DOWUL�EHQHILFL�SRVW�LPSLHJR��

�

,O� FRVWR� GHL�SLDQL� SHQVLRQLVWLFL� D�EHQHILFL� GHILQLWL� H�GHJOL� DOWUL� EHQHILFL�PHGLFL� SRVW� LPSLHJR�q� GHWHUPLQDWR�XWLOL]]DQGR�

YDOXWD]LRQL�DWWXDULDOL��/D�YDOXWD]LRQH�DWWXDULDOH�ULFKLHGH�O·HODERUD]LRQH�GL�LSRWHVL�FLUFD�L�WDVVL�GL�VFRQWR��LO�WDVVR�DWWHVR�GL�

UHQGLPHQWR�GHJOL� LPSLHJKL�� L� IXWXUL� LQFUHPHQWL� VDODULDOL�� L� WDVVL� GL�PRUWDOLWj� HG� LO� IXWXUR� LQFUHPHQWR�GHOOH� SHQVLRQL�� $�

FDXVD� GHOOD� QDWXUD� GL� OXQJR� WHUPLQH� GL� TXHVWL� SLDQL�� WDOL� VWLPH� VRQR� VRJJHWWH� DG� XQ� VLJQLILFDWLYR� JUDGR� GL� LQFHUWH]]D��

8OWHULRUL�GHWWDJOL�VRQR�IRUQLWL�DOOD�QRWD��	��

�

$FFDQWRQDPHQWR�DO�IRQGR�UHVL��

�

,O�*UXSSR�KD�ULOHYDWR�GHJOL�DFFDQWRQDPHQWL�D�IURQWH�GHOOD�SRVVLELOLWj�FKH�L�SURGRWWL�JLj�YHQGXWL�SRVVDQR�YHQLUH�UHVL�GDL�

FOLHQWL�� 3HU� IDUH� FLz�� LO�*UXSSR�KD� HODERUDWR� GHOOH� LSRWHVL� LQ� UHOD]LRQH� DOOD� TXDQWLWj� GL� SURGRWWL� UHVL� LQ� SDVVDWR� HG� DO�

YDORUH�SUHVXPLELOH�GL�UHDOL]]R�GL�WDOL�SURGRWWL�UHVL��8OWHULRUL�GHWWDJOL�VRQR�IRUQLWL�DOOD�QRWD�	���

�

$FFDQWRQDPHQWL�DO�IRQGR�VYDOXWD]LRQH�PDJD]]LQR�

�

,O�*UXSSR�KD�ULOHYDWR�GHJOL�DFFDQWRQDPHQWL�D�IURQWH�GHOOD�SRVVLELOLWj�FKH�L�SURGRWWL�SUHVHQWL�LQ�JLDFHQ]D�GHEEDQR�HVVHUH�

YHQGXWL�D�VWRFN�H�TXLQGL�GHEEDQR�HVVHUH�DGHJXDWL�DO�YDORUH�SUHVXPLELOH�GL�UHDOL]]R��3HU�IDUH�FLz�LO�*UXSSR�KD�HODERUDWR�

GHOOH� LSRWHVL� LQ� UHOD]LRQH�DOOD�TXDQWLWj�GL�SURGRWWL� YHQGXWL� D�VWRFN� LQ�SDVVDWR�HG�DOOD�SRVVLELOLWj�GL� VPDOWLPHQWR�GL� WDOL�

SURGRWWL�GDJOL�RXWOHW�JHVWLWL�GLUHWWDPHQWH��8OWHULRUL�GHWWDJOL�VRQR�IRUQLWL�DOOD�QRWD�	���



 

 

���

 

)RQGR�VYDOXWD]LRQH�FUHGLWL��

�

,O� IRQGR�VYDOXWD]LRQH�FUHGLWL� YLHQH�GHWHUPLQDWR�VXOOD�EDVH�GL�XQ·DQDOLVL� VSHFLILFD� VLD�GHOOH�SUDWLFKH� LQ�FRQWHQ]LRVR�FKH�

GHOOH�SUDWLFKH�FKH��SXU�QRQ�HVVHQGR�LQ�FRQWHQ]LRVR��SUHVHQWDQR�TXDOFKH�VLQWRPR�GL�ULWDUGR�QHJOL�LQFDVVL��/D�YDOXWD]LRQH�

GHO� FRPSOHVVLYR� YDORUH� UHDOL]]DELOH� GHL� FUHGLWL� FRPPHUFLDOL� ULFKLHGH� GL� HODERUDUH� GHOOH� VWLPH� FLUFD� OD� SUREDELOLWj� GL�

UHFXSHUR�GHOOH�VXGGHWWH�SUDWLFKH��SHUWDQWR�HVVD�q�VRJJHWWD�DG�LQFHUWH]]D��8OWHULRUL�GHWWDJOL�VRQR�IRUQLWL�DOOD�QRWD�	���

�

$VVHW�,PSDLUPHQW�

�

,O� *UXSSR� KD� ULOHYDWR� GHJOL� DFFDQWRQDPHQWL� D� IURQWH� GHOOD� SRVVLELOLWj� FKH� L� YDORUL� FRQWDELOL� GHOOH� DWWLYLWj� PDWHULDOL� H�

LPPDWHULDOL� SRVVDQR� QRQ� HVVHUH� UHFXSHUDELOL� GDOOH� VWHVVH� WUDPLWH� O·XVR�� 8QD� VLJQLILFDWLYD� YDOXWD]LRQH� GLVFUH]LRQDOH� q�

ULFKLHVWD� DJOL� DPPLQLVWUDWRUL� SHU� GHWHUPLQDUH� O·DPPRQWDUH� GL� DVVHW� LPSDLUPHQW� FKH� GHEED� HVVHUH� FRQWDELOL]]DWR�� (VVL�

VWLPDQR� OD� SRVVLELOH� SHUGLWD� GL� YDORUH� GHOOH� LPPRELOL]]D]LRQL� LQ� UHOD]LRQH� DL� ULVXOWDWL� HFRQRPLFL� IXWXUL� DG� HVVL�

VWUHWWDPHQWH�ULFRQGXFLELOL��

�

�

3ULQFLSL�FRQWDELOL��
�

,O�ELODQFLR�q�UHGDWWR�VXOOD�EDVH�GHO�SULQFLSLR�GHO�FRVWR�VWRULFR��PRGLILFDWR�FRPH�ULFKLHVWR�SHU� OD�YDOXWD]LRQH�GL�DOFXQL�

VWUXPHQWL�ILQDQ]LDUL��QRQFKp�VXO�SUHVXSSRVWR�GHOOD�FRQWLQXLWj�D]LHQGDOH���

�

,�SULQFLSL�FRQWDELOL�DSSOLFDWL�VRQR�HVSRVWL�GL�VHJXLWR��

�

�

,PPRELOL]]D]LRQL�LPPDWHULDOL�

�

/H�DWWLYLWj�LPPDWHULDOL��DYHQWL�YLWD�XWLOH�GHILQLWD��VRQR�LVFULWWH�DO�FRVWR�GL�DFTXLVWR�R�GL�SURGX]LRQH��LQFOXVLYR�GHJOL�RQHUL�

DFFHVVRUL�� HG� DPPRUWL]]DWH� VLVWHPDWLFDPHQWH� SHU� LO� SHULRGR� GHOOD� ORUR� UHVLGXD� SRVVLELOLWj� GL� XWLOL]]D]LRQH� VHFRQGR�

TXDQWR�SUHYLVWR�GDOOR�,$6������

�

/·DPPRUWDPHQWR�VL�DSSOLFD�VLVWHPDWLFDPHQWH�OXQJR�OD�YLWD�XWLOH�GHOO·DWWLYLWj�LPPDWHULDOH�D�VHFRQGD�GHOOH�SURVSHWWLYH�GL�

LPSLHJR� HFRQRPLFR� VWLPDWH�� ,O� YDORUH� UHVLGXR� DOOD� ILQH� GHOOD� YLWD� XWLOH� VL� SUHVXPH� SDUL� D� ]HUR� D�PHQR� FKH� FL� VLD� XQ�

LPSHJQR�GD�SDUWH�GL� WHU]L�DOO·DFTXLVWR�GHOO·DWWLYLWj�DOOD� ILQH�GHOOD�VXD�YLWD�XWLOH�RSSXUH�VH�HVLVWH�XQ�PHUFDWR�DWWLYR�SHU�

O·DWWLYLWj��3HU�TXDQWR�ULJXDUGD�OD�YRFH�GHL�.H\�PRQH\��VL�HYLGHQ]LD�FRPH�LQ�)UDQFLD�OH�WXWHOH�IRUQLWH�DO�FRQGXWWRUH�GDOOH�

VSHFLILFKH�SUHYLVLRQL�JLXULGLFKH��D�FXL�VL�DIILDQFDQR�OH�SUDVVL�GL�PHUFDWR��SHUPHWWDQR�LO�ULFRQRVFLPHQWR�GL�XQ�YDORUH�GHOOH�

SRVL]LRQL�FRPPHUFLDOL�DQFKH�D�ILQH�FRQWUDWWR��&Lz�KD�SRUWDWR�JOL�$PPLQLVWUDWRUL�D�VWLPDUH�XQ�YDORUH�UHVLGXR��GHO�NH\�

PRQH\�SDJDWR��DOOD�ILQH�GL�RJQL�FRQWUDWWR�GL�ORFD]LRQH��

*OL�$PPLQLVWUDWRUL�ULYHGRQR�OD�VWLPD�GHOOD�YLWD�XWLOH�GHOO·LPPRELOL]]D]LRQH�LPPDWHULDOH�D�RJQL�FKLXVXUD�GL�SHULRGR��

�

/H� LPPRELOL]]D]LRQL� LPPDWHULDOL� D� YLWD� XWLOH� LQGHILQLWD� QRQ� VRQR� VRJJHWWH� DG� DPPRUWDPHQWR� PD� VRWWRSRVWH� D�

LPSDLUPHQW�WHVW��

�

'L�VHJXLWR�YHQJRQR�ULDVVXQWL�JOL�DQQL�GL�YLWD�XWLOH�GHOOH�GLIIHUHQWL�WLSRORJLH�GL�LPPRELOL]]D]LRQL�LPPDWHULDOL��

�

0DUFKL�� 	��DQQL�

%UHYHWWL�*HR[� 	��DQQL�

$OWUL�GLULWWL�GL�EUHYHWWR�H�GL�XWLOL]]D]LRQH�GHOOH�RSHUH�GHOO·LQJHJQR� ����DQQL�

.H\�PRQH\� 'XUDWD�FRQWUDWWR�GL�ORFD]LRQH�

$OWUH�LPPRELOL]]D]LRQL�LPPDWHULDOL� 'XUDWD�FRQWUDWWR�GL�ORFD]LRQH�

�

1HOOD�YRFH�0DUFKL�VRQR�LQFOXVL�JOL�RQHUL�D�QDWXUD�GXUHYROH�VRVWHQXWL�SHU�OD�WXWHOD�H�OD�GLIIXVLRQH�GHOOR�VWHVVR��

�

1HOOD�YRFH�%UHYHWWL�*HR[�q�LQFOXVR�LO�YDORUH�GHJOL�RQHUL��D�QDWXUD�GXUHYROH��GL�UHJLVWUD]LRQH��SURWH]LRQH�HG�HVWHQVLRQH�

GL�QXRYH�VROX]LRQL�WHFQRORJLFKH�QHL�GLYHUVL�SDHVL�GHO�PRQGR��

*OL� DOWUL� GLULWWL� GL� EUHYHWWR� H� GL� XWLOL]]D]LRQH� GHOOH� RSHUH� GHOO·LQJHJQR� VL� ULIHULVFRQR� SULQFLSDOPHQWH� DL� FRVWL� SHU�

O·LPSOHPHQWD]LRQH�H�OD�SHUVRQDOL]]D]LRQH�GHO�VRIWZDUH�FKH�YHQJRQR�DPPRUWL]]DWL�LQ�WUH
FLQTXH�DQQL�LQ�FRQVLGHUD]LRQH�

GHO�ORUR�IXWXUR�XWLOL]]R��

�

�



 

���

 

1HOOD�YRFH�NH\�PRQH\�VRQR�FRPSUHVH��

�

• VRPPH�FRUULVSRVWH�SHU� O·DFTXLVWR�GL�D]LHQGH� �QHJR]L��JHVWLWL�GLUHWWDPHQWH�R�GDWL� LQ� ORFD]LRQH�D� WHU]L�DIILOLDWL�

FRQ�FRQWUDWWR�GL�IUDQFKLVLQJ���

• VRPPH� SDJDWH� SHU� RWWHQHUH� OD� GLVSRQLELOLWj� GL� LPPRELOL� LQ� ORFD]LRQH� VXEHQWUDQGR� D� FRQWUDWWL� HVLVWHQWL� R�

RWWHQHQGR�LO�UHFHVVR�GHL�FRQGXWWRUL�LQ�PRGR�GD�SRWHU�VWLSXODUH�QXRYL�FRQWUDWWL�FRQ�L�ORFDWRUL��7DOL�LPPRELOL�VRQR�

VWDWL�SRL�DGLELWL�D�*HR[�VKRS���

�

/·DYYLDPHQWR� YLHQH� ULOHYDWR� LQL]LDOPHQWH� FDSLWDOL]]DQGR� WUD� OH� LPPRELOL]]D]LRQL� LPPDWHULDOL� O·HFFHGHQ]D� GHO� FRVWR� GL�

DFTXLVL]LRQH� VRVWHQXWR� ULVSHWWR� DOOH� DWWLYLWj�QHWWH� D� YDORUH� FRUUHQWH�GHOO·LPSUHVD�GL� QXRYD� DFTXLVL]LRQH�� /·DYYLDPHQWR�

QRQ�YLHQH�DPPRUWL]]DWR��PD�YLHQH�VRWWRSRVWR�DQQXDOPHQWH��R�SL��IUHTXHQWHPHQWH�RJQL�TXDOYROWD�YL�VLD�XQ·LQGLFD]LRQH�

GL�SHUGLWD�GL�YDORUH��D�YHULILFD�GL�LPSDLUPHQW�SHU�LGHQWLILFDUH�HYHQWXDOL�SHUGLWH�GL�YDORUH�GHOO·DWWLYLWj��/H�FRPSRQHQWL�FKH�

VRGGLVIDQR� OD� GHILQL]LRQH� GL� ´DWWLYLWj� DFTXLVLWH� LQ� XQ·RSHUD]LRQH� GL� DJJUHJD]LRQH� GL� LPSUHVHμ� VRQR� FRQWDELOL]]DWH�

VHSDUDWDPHQWH�VROWDQWR�VH�LO�ORUR�´IDLU�YDOXHμ�SXz�HVVHUH�GHWHUPLQDWR�LQ�PRGR�DWWHQGLELOH��

�

�

,PPRELOL]]D]LRQL�PDWHULDOL�

6RQR�LVFULWWH�DO�FRVWR�GL�DFTXLVWR�R�GL�FRVWUX]LRQH�FKH�FRPSUHQGH�LO�SUH]]R�SDJDWR�SHU�DFTXLVWDUH�O·DWWLYLWj��DO�QHWWR�GL�

VFRQWL�H�DEEXRQL��H�JOL�HYHQWXDOL�FRVWL�GLUHWWDPHQWH�DWWULEXLELOL�DOO·DFTXLVL]LRQH�H�PHVVD�LQ�IXQ]LRQH�GHO�EHQH��/H�DWWLYLWj�

PDWHULDOL�VRQR�HVSRVWH�DO�FRVWR�PHQR�JOL�DPPRUWDPHQWL�H� OH�SHUGLWH�GL�YDORUH�DFFXPXODWL�H�FRPSUHQVLYR�GL�HYHQWXDOL�

ULSULVWLQL�GL�YDORUH���

,O� YDORUH� UHVLGXR� H� OD� YLWD� XWLOH� GHOOH� DWWLYLWj� YLHQH� ULYLVWR� DOPHQR� D� RJQL� FKLXVXUD� GL� SHULRGR� H� TXDORUD��

LQGLSHQGHQWHPHQWH� GDOO�DPPRUWDPHQWR� JLj� FRQWDELOL]]DWR�� ULVXOWL� XQD� SHUGLWD� GL� YDORUH� GHWHUPLQDWD� LQ� EDVH�

DOO·DSSOLFD]LRQH�GHOOR�,$6�����O�LPPRELOL]]D]LRQH�YLHQH�FRUULVSRQGHQWHPHQWH�VYDOXWDWD��6H�LQ�HVHUFL]L�VXFFHVVLYL�YHQJRQR�

PHQR�L�SUHVXSSRVWL�GHOOD�VYDOXWD]LRQH��LO�VXR�YDORUH�YLHQH�ULSULVWLQDWR���

,� FRVWL� GL� PDQXWHQ]LRQH�� DYHQWL� QDWXUD� RUGLQDULD�� VRQR� DGGHELWDWL� LQWHJUDOPHQWH� D� FRQWR� HFRQRPLFR�� PHQWUH� TXHOOL�

DYHQWL� QDWXUD� LQFUHPHQWDWLYD� VRQR� DWWULEXLWL� DL� FHVSLWL� FXL� VL� ULIHULVFRQR� H� DPPRUWL]]DWL� LQ� UHOD]LRQH� DOOH� UHVLGXH�

SRVVLELOLWj�GL�XWLOL]]R�GHJOL�VWHVVL��

�

'L�VHJXLWR�VL�ULSRUWDQR�L�SHULRGL�WHPSRUDOL�FRUULVSRQGHQWL�DOOH�DOLTXRWH�DSSOLFDWH��

�

)DEEULFDWL�LQGXVWULDOL� ������DQQL�

,PSLDQWL�H�PDFFKLQDUL� ����DQQL�

,PSLDQWR�IRWRYROWDLFR� 		�DQQL�

$WWUH]]DWXUH�LQGXVWULDOL�H�FRPPHUFLDOL� GD���D���DQQL�

6WDPSL� ��DQQL�

0RELOL�XIILFLR� ��DQQL�

0DFFKLQH�HOHWWURQLFKH� ��DQQL�

$XWRYHWWXUH� ��DQQL�

0H]]L�WUDVSRUWR�LQWHUQL�H�DXWRFDUUL� ��DQQL�

0LJOLRULH�EHQL�WHU]L� 'XUDWD�FRQWUDWWR�GL�ORFD]LRQH���

,PSLDQWL��QHJR]L� 0LQRUH�WUD�GXUDWD�FRQWUDWWR�H���DQQL�

$WWUH]]DWXUH�QHJR]L� ��DQQL�

&RQFHSW�QHJR]L� ������DQQL�

�
��&RVWL�SHU�PLJOLRULH�VX�EHQL�GL�WHU]L�VRQR�DPPRUWL]]DWL�QHO�SHULRGR�SL��EUHYH�WUD�TXHOOR�LQ�FXL�OH�PLJOLRULH�SRVVRQR�HVVHUH�XWLOL]]DWH�

H�OD�GXUDWD�UHVLGXD�GHL�FRQWUDWWL�GL�ORFD]LRQH��

�

�

,�EHQL�DFTXLVLWL�FRQ�FRQWUDWWL�GL� ORFD]LRQH� ILQDQ]LDULD�VRQR� LVFULWWL�QHO�ELODQFLR�FRQVROLGDWR�DO�YDORUH�QRUPDOH�GHO�EHQH�

DOO�LQL]LR� GHO� FRQWUDWWR�� FRQ� FRQWHVWXDOH� ULOHYD]LRQH� WUD� OH� SDVVLYLWj� GHO� FRUULVSRQGHQWH� GHELWR� ILQDQ]LDULR� YHUVR� OH�

VRFLHWj� ORFDWULFL�� L� EHQL� YHQJRQR� DPPRUWL]]DWL� VXOOD� EDVH� GHO� QRUPDOH� SLDQR� GL� DPPRUWDPHQWR� XWLOL]]DWR� SHU� DWWLYLWj�

VLPLOL��

�

�

�

�



 

 

�
�

 

3HUGLWH�GL�YDORUH�GHOOH�LPPRELOL]]D]LRQL�PDWHULDOL�HG�LPPDWHULDOL��

�

,�YDORUL�FRQWDELOL�GHOOH�DWWLYLWj�PDWHULDOL�H� LPPDWHULDOL�GHO�*UXSSR�*HR[�VRQR�RJJHWWR�GL�YDOXWD]LRQH�RJQL�TXDOYROWD�YL�

VLDQR�HYLGHQWL�VHJQDOL�LQWHUQL�R�HVWHUQL�DOO·LPSUHVD�FKH�LQGLFKLQR�OD�SRVVLELOLWj�GHO�YHQLU�PHQR�GHO�YDORUH�GHOO·DWWLYLWj�R�GL�

XQ�JUXSSR�GL�HVVH��GHILQLWH�FRPH�8QLWj�*HQHUDWULFL�GL�&DVVD�R�&*8���1HO�FDVR�GHOO·DYYLDPHQWR�H�GHOOD�GLIIHUHQ]D�GL�

FRQVROLGDPHQWR��GHOOH�DOWUH�LPPRELOL]]D]LRQL�LPPDWHULDOL�D�YLWD�XWLOH�LQGHILQLWD�O·LPSDLUPHQW�WHVW�GHYH�HVVHUH�HIIHWWXDWR�

DOPHQR�DQQXDOPHQWH��

�

/·LPSDLUPHQW� WHVW� DYYLHQH� FRQIURQWDQGR� LO� YDORUH� FRQWDELOH�GHOO·DWWLYLWj�R� GHOOD�&*8�FRQ� LO� YDORUH� UHFXSHUDELOH� GHOOD�

VWHVVD��GDWR�GDO�PDJJLRUH�WUD�LO�´IDLU�YDOXHμ��DO�QHWWR�GHJOL�HYHQWXDOL�RQHUL�GL�YHQGLWD��H�LO�YDORUH�GHL�IOXVVL�GL�FDVVD�QHWWL�

DWWXDOL]]DWL�FKH�VL�SUHYHGH�VDUDQQR�SURGRWWL�GDOO·DWWLYLWj�R�GDOOD�&*8��

6H� LO�YDORUH�FRQWDELOH�GL�XQ·DWWLYLWj�q�VXSHULRUH�DO�VXR�YDORUH�UHFXSHUDELOH�� WDOH�DWWLYLWj�q�FRQVHJXHQWHPHQWH�VYDOXWDWD�

ILQR�D�ULSRUWDUOD�DO�YDORUH�UHFXSHUDELOH��

&LDVFXQD�XQLWj�D�FXL�YHQJRQR�DOORFDWL�JOL�VSHFLILFL�YDORUL�GHOOH�DWWLYLWj��PDWHULDOL�H�LPPDWHULDOL��UDSSUHVHQWD�LO� OLYHOOR�SL��

EDVVR�DOO·LQWHUQR�GHO�*UXSSR�LQ�FXL�OH�VWHVVH�DWWLYLWj�VRQR�PRQLWRUDWH�DL�ILQL�GHOOD�JHVWLRQH�LQWHUQD��

/H�FRQGL]LRQL�H�OH�PRGDOLWj�GL�HYHQWXDOH�ULSULVWLQR�GL�YDORUH�GL�XQ·DWWLYLWj�LQ�SUHFHGHQ]D�VYDOXWDWD�DSSOLFDWH�GDO�*UXSSR��

HVFOXGHQGR�FRPXQTXH�TXDOVLDVL�SRVVLELOLWj�GL�ULSULVWLQR�GL�YDORUH�GHOO·DYYLDPHQWR��VRQR�TXHOOH�SUHYLVWH�GDOOR�,$6�����

�

�

6WUXPHQWL�ILQDQ]LDUL�

�

*OL�VWUXPHQWL�ILQDQ]LDUL�GHWHQXWL�GDO�*UXSSR�VRQR�LQFOXVL�QHOOH�VHJXHQWL�YRFL�GL�ELODQFLR��

�

• DWWLYLWj� ILQDQ]LDULH� QRQ� FRUUHQWL� LQFOXGRQR� SDUWHFLSD]LRQL� QRQ� FRQVROLGDWH�� WLWROL� GHWHQXWL� FRQ� O·LQWHQWR� GL�

PDQWHQHUOL�LQ�SRUWDIRJOLR�VLQR�DOOD�VFDGHQ]D��FUHGLWL�H�ILQDQ]LDPHQWL�QRQ�FRUUHQWL�H�DOWUH�DWWLYLWj�ILQDQ]LDULH�QRQ�

FRUUHQWL�GLVSRQLELOL�SHU�OD�YHQGLWD��

• DWWLYLWj�ILQDQ]LDULH�FRUUHQWL�LQFOXGRQR�L�FUHGLWL�FRPPHUFLDOL��L�FUHGLWL�GD�DWWLYLWj�GL�ILQDQ]LDPHQWR��WLWROL�FRUUHQWL�

H� OH� DOWUH�DWWLYLWj� ILQDQ]LDULH�FRUUHQWL� �FKH� LQFOXGRQR� LO� IDLU� YDOXH�SRVLWLYR�GHJOL� VWUXPHQWL� ILQDQ]LDUL�GHULYDWL���

QRQFKp�OH�GLVSRQLELOLWj�H�PH]]L�HTXLYDOHQWL��

• FDVVD� H� YDORUL� HTXLYDOHQWL� LQFOXGH� L� GHSRVLWL� EDQFDUL�� TXRWH� GL� IRQGL� GL� OLTXLGLWj� H� DOWUL� WLWROL� DG� HOHYDWD�

QHJR]LDELOLWj� FKH� SRVVRQR� HVVHUH� FRQYHUWLWL� LQ� FDVVD� SURQWDPHQWH� H� FKH� VRQR� VRJJHWWL� DG� XQ� ULVFKLR� GL�

YDULD]LRQH�GL�YDORUH�QRQ�VLJQLILFDWLYR��

• SDVVLYLWj�ILQDQ]LDULH�VL�ULIHULVFRQR�DL�GHELWL�ILQDQ]LDUL��QRQFKp�DOOH�DOWUH�SDVVLYLWj�ILQDQ]LDULH��FKH�LQFOXGRQR�LO�IDLU�

YDOXH�QHJDWLYR�GHJOL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL���DL�GHELWL�FRPPHUFLDOL�H�DJOL�DOWUL�GHELWL��

�

/H�DWWLYLWj�ILQDQ]LDULH�QRQ�FRUUHQWL��GLYHUVH�GDOOH�SDUWHFLSD]LRQL��FRVu�FRPH�OH�DWWLYLWj�ILQDQ]LDULH�FRUUHQWL�H�OH�SDVVLYLWj�

ILQDQ]LDULH��VRQR�FRQWDELOL]]DWH�VHFRQGR�TXDQWR�VWDELOLWR�GDOOR�,$6�����

/H�DWWLYLWj�ILQDQ]LDULH�FRUUHQWL�H�L�WLWROL�GHWHQXWL�FRQ�O·LQWHQWR�GL�PDQWHQHUOL�VLQR�DOOD�VFDGHQ]D�VRQR�FRQWDELOL]]DWL�VXOOD�

EDVH�GHOOD�GDWD�GL�UHJRODPHQWR�H��DO�PRPHQWR�GHOOD�SULPD�LVFUL]LRQH�LQ�ELODQFLR��VRQR�YDOXWDWL�DO�FRVWR�GL�DFTXLVL]LRQH��

LQFOXVLYR�GHL�FRVWL�DFFHVVRUL�DOOD�WUDQVD]LRQH��

�

6XFFHVVLYDPHQWH�DOOD�SULPD�ULOHYD]LRQH��JOL�VWUXPHQWL� ILQDQ]LDUL�GLVSRQLELOL�SHU� OD�YHQGLWD�H�TXHOOL�GL�QHJR]LD]LRQH�VRQR�

YDOXWDWL�DO�IDLU�YDOXH��4XDORUD�LO�SUH]]R�GL�PHUFDWR�QRQ�VLD�GLVSRQLELOH��LO�IDLU�YDOXH�GHJOL�VWUXPHQWL�ILQDQ]LDUL�GLVSRQLELOL�

SHU� OD�YHQGLWD�q�PLVXUDWR�FRQ� OH� WHFQLFKH�GL�YDOXWD]LRQH�SL��DSSURSULDWH��TXDOL� DG�HVHPSLR� O·DQDOLVL�GHL� IOXVVL� GL�FDVVD�

DWWXDOL]]DWL��HIIHWWXDWD�FRQ�OH�LQIRUPD]LRQL�GL�PHUFDWR�GLVSRQLELOL�DOOD�GDWD�GL�ELODQFLR��

�

*OL�XWLOL�H�OH�SHUGLWH�VX�DWWLYLWj�ILQDQ]LDULH�GLVSRQLELOL�SHU�OD�YHQGLWD�VRQR�ULOHYDWL�GLUHWWDPHQWH�QHO�SDWULPRQLR�QHWWR�ILQR�

DO�PRPHQWR�LQ�FXL�O·DWWLYLWj�ILQDQ]LDULD�q�YHQGXWD�R�YLHQH�VYDOXWDWD��QHO�PRPHQWR�LQ�FXL�O·DWWLYLWj�q�YHQGXWD��JOL�XWLOL�R�OH�

SHUGLWH�DFFXPXODWH�� LQFOXVH�TXHOOH�SUHFHGHQWHPHQWH�LVFULWWH�QHO�SDWULPRQLR�QHWWR��VRQR�LQFOXVH�QHO�FRQWR�HFRQRPLFR�

GHO�SHULRGR��QHO�PRPHQWR�LQ�FXL�O·DWWLYLWj�q�VYDOXWDWD��OH�SHUGLWH�DFFXPXODWH�VRQR�LQFOXVH�QHO�FRQWR�HFRQRPLFR��*OL�XWLOL�

H� OH� SHUGLWH� JHQHUDWL� GDOOH� YDULD]LRQL� GHO� IDLU� YDOXH� GHJOL� VWUXPHQWL� ILQDQ]LDUL� FODVVLILFDWL� FRPH� GHWHQXWL� SHU� OD�

QHJR]LD]LRQH�VRQR�ULOHYDWL�QHO�FRQWR�HFRQRPLFR�GHO�SHULRGR��

�

,� ILQDQ]LDPHQWL� H� L� FUHGLWL� FKH� LO� *UXSSR� QRQ� GHWLHQH� D� VFRSR� GL� QHJR]LD]LRQH�� L� WLWROL� GHWHQXWL� FRQ� O·LQWHQWR� GL�

PDQWHQHUOL�LQ�SRUWDIRJOLR�VLQR�DOOD�VFDGHQ]D�H�WXWWH�OH�DWWLYLWj�ILQDQ]LDULH�SHU�OH�TXDOL�QRQ�VRQR�GLVSRQLELOL�TXRWD]LRQL�LQ�

XQ�PHUFDWR� DWWLYR� H� LO� FXL� IDLU� YDOXH� QRQ� SXz� HVVHUH� GHWHUPLQDWR� LQ�PRGR� DWWHQGLELOH�� VRQR� YDOXWDWL�� VH� KDQQR� XQD�

VFDGHQ]D�SUHILVVDWD��DO�FRVWR�DPPRUWL]]DWR��XWLOL]]DQGR�LO�PHWRGR�GHOO·LQWHUHVVH�HIIHWWLYR��4XDQGR�OH�DWWLYLWj�ILQDQ]LDULH�

QRQ�KDQQR�XQD�VFDGHQ]D�SUHILVVDWD��VRQR�YDOXWDWH�DO�FRVWR�GL�DFTXLVL]LRQH��,�FUHGLWL�FRQ�VFDGHQ]D�VXSHULRUH�DG�XQ�DQQR��

LQIUXWWLIHUL�R�FKH�PDWXUDQR�LQWHUHVVL�LQIHULRUL�DO�PHUFDWR��VRQR�DWWXDOL]]DWL�XWLOL]]DQGR�L�WDVVL�GL�PHUFDWR��



 

���

 

6RQR�UHJRODUPHQWH�HIIHWWXDWH�YDOXWD]LRQL�DO�ILQH�GL�YHULILFDUH�VH�HVLVWD�HYLGHQ]D�RJJHWWLYD�FKH�XQ·DWWLYLWj�ILQDQ]LDULD�R�FKH�

XQ�JUXSSR�GL�DWWLYLWj�SRVVD�DYHU�VXELWR�XQD�ULGX]LRQH�GL�YDORUH��6H�HVLVWRQR�HYLGHQ]H�RJJHWWLYH��OD�SHUGLWD�GL�YDORUH�GHYH�

HVVHUH�ULOHYDWD�FRPH�FRVWR�QHO�FRQWR�HFRQRPLFR�GHO�SHULRGR��

�

,�FUHGLWL�YHUVR�FOLHQWL�VRQR�LQL]LDOPHQWH�LVFULWWL�D�ELODQFLR�DO�ORUR�YDORUH�FRUUHQWH�H�VXFFHVVLYDPHQWH�YDOXWDWL�DO�SUHVXQWR�

YDORUH� GL� UHDOL]]R� PHGLDQWH� O·LVFUL]LRQH� GL� XQ� DSSRVLWR� IRQGR�� FRVWLWXLWR� TXDQGR� YL� q� XQ·RJJHWWLYD� HYLGHQ]D� FKH� LO�

*UXSSR�QRQ�VDUj�LQ�JUDGR�GL�LQFDVVDUH�LO�FUHGLWR�SHU�LO�YDORUH�RULJLQDULR��

*OL�DFFDQWRQDPHQWL�D�IRQGR�VYDOXWD]LRQH�FUHGLWL�VRQR�FRQWDELOL]]DWL�D�FRQWR�HFRQRPLFR��

,�FUHGLWL�VRJJHWWL�D�SHUGLWD�GL�YDORUH�VRQR�VWRUQDWL�TXDQGR�VL�YHULILFD�FKH�HVVL�VRQR�LUUHFXSHUDELOL��

,� FUHGLWL� FHGXWL� DO� IDFWRU� FRQ� FODXVROD� ´SUR� VROXWRμ� VRQR� HOLPLQDWL� GDOOR� 6WDWR� 3DWULPRQLDOH� LQ� TXDQWR� LO� FRQWUDWWR� GL�

ULIHULPHQWR� SUHYHGH� OD� FHVVLRQH� GHOOD� WLWRODULWj� GHL� FUHGLWL�� XQLWDPHQWH� DOOD� WLWRODULWj� GHL� IOXVVL� GL� FDVVD� JHQHUDQWL� GDO�

FUHGLWR�VWHVVR��QRQFKp�GL�WXWWL�L�ULVFKL�H�EHQHILFL��LQ�FDSR�DO�FHVVLRQDULR��

�

$G�HFFH]LRQH�GHJOL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL��OH�SDVVLYLWj�ILQDQ]LDULH�VRQR�HVSRVWH�DO�FRVWR�DPPRUWL]]DWR�XWLOL]]DQGR�

LO�PHWRGR�GHOO·LQWHUHVVH�HIIHWWLYR��

�

/H�DWWLYLWj�H�OH�SDVVLYLWj�ILQDQ]LDULH�FRSHUWH�GD�VWUXPHQWL�GHULYDWL�VRQR�YDOXWDWH�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�SHU�O·KHGJH�

DFFRXQWLQJ��DSSOLFDELOL�DO�IDLU�YDOXH�KHGJH��JOL�XWLOL�H�OH�SHUGLWH�GHULYDQWL�GDOOH�VXFFHVVLYH�YDOXWD]LRQL�DO�IDLU�YDOXH��GRYXWH�D�

YDULD]LRQL�GHL�UHODWLYL�ULVFKL�FRSHUWL��VRQR�ULOHYDWH�D�FRQWR�HFRQRPLFR�H�VRQR�FRPSHQVDWH�GDOOD�SRU]LRQH�HIILFDFH�GHOOD�

SHUGLWD�R�GHOO·XWLOH�GHULYDQWH�GDOOH�VXFFHVVLYH�YDOXWD]LRQL�DO�IDLU�YDOXH�GHOOR�VWUXPHQWR�GL�FRSHUWXUD��

�

�

6WUXPHQWL�ILQDQ]LDUL�GHULYDWL�

�

*OL� VWUXPHQWL� ILQDQ]LDUL� GHULYDWL� VRQR�XWLOL]]DWL� FRQ� O·LQWHQWR� GL� FRSHUWXUD�� DO� ILQH� GL� ULGXUUH� LO� ULVFKLR� GL� FDPELR� H� GL�

WDVVR��&RHUHQWHPHQWH�FRQ�TXDQWR�VWDELOLWR�GDOOR�,$6�����JOL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�SRVVRQR�HVVHUH�FRQWDELOL]]DWL�

VHFRQGR� OH� PRGDOLWj� VWDELOLWH� SHU� O·KHGJH� DFFRXQWLQJ� VROR� TXDQGR�� DOO·LQL]LR� GHOOD� FRSHUWXUD�� HVLVWH� OD� GHVLJQD]LRQH�

IRUPDOH�H� OD�GRFXPHQWD]LRQH�GHOOD�UHOD]LRQH�GL�FRSHUWXUD�VWHVVD��VL�SUHVXPH�FKH� OD�FRSHUWXUD�VLD�DOWDPHQWH�HIILFDFH��

O·HIILFDFLD� SXz� HVVHUH� DWWHQGLELOPHQWH� PLVXUDWD� H� OD� FRSHUWXUD� VWHVVD� q� DOWDPHQWH� HIILFDFH� GXUDQWH� L� GLYHUVL� SHULRGL�

FRQWDELOL�SHU�L�TXDOL�q�GHVLJQDWD��

�

7XWWL�JOL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�VRQR�PLVXUDWL�DO�IDLU�YDOXH��FRPH�VWDELOLWR�GDOOR�,$6�����

�

4XDQGR� JOL� VWUXPHQWL� ILQDQ]LDUL� KDQQR� OH� FDUDWWHULVWLFKH� SHU� HVVHUH� FRQWDELOL]]DWL� LQ� KHGJH� DFFRXQWLQJ�� VL� DSSOLFDQR� L�

VHJXHQWL�WUDWWDPHQWL�FRQWDELOL��

�

• )DLU� YDOXH� KHGJH� ²� 6H� XQR� VWUXPHQWR� ILQDQ]LDULR� GHULYDWR� q� GHVLJQDWR� FRPH� FRSHUWXUD� GHOO·HVSRVL]LRQH� DOOH�

YDULD]LRQL�GHO�IDLU�YDOXH�GL�XQ·DWWLYLWj�R�GL�XQD�SDVVLYLWj�GL�ELODQFLR�DWWULEXLELOL�DG�XQ�SDUWLFRODUH�ULVFKLR�FKH�SXz�

GHWHUPLQDUH�HIIHWWL�VXO�FRQWR�HFRQRPLFR��O·XWLOH�R�OD�SHUGLWD�GHULYDQWH�GDOOH�VXFFHVVLYH�YDOXWD]LRQL�GHO�IDLU�YDOXH�

GHOOR� VWUXPHQWR� GL� FRSHUWXUD� VRQR� ULOHYDWL� D� FRQWR� HFRQRPLFR�� /·XWLOH� R� OD� SHUGLWD� VXOOD� SRVWD� FRSHUWD��

DWWULEXLELOH�DO�ULVFKLR�FRSHUWR��PRGLILFDQR�LO�YDORUH�GL�FDULFR�GL�WDOH�SRVWD�H�VRQR�ULOHYDWL�D�FRQWR�HFRQRPLFR��

�

• &DVK� IORZ�KHGJH�²�6H�XQR� VWUXPHQWR� ILQDQ]LDULR�GHULYDWR�q�GHVLJQDWR�FRPH�FRSHUWXUD�GHOO·HVSRVL]LRQH� DOOD�

YDULDELOLWj�GHL�IOXVVL�GL�FDVVD�IXWXUL�GL�XQ·DWWLYLWj�R�GL�XQD�SDVVLYLWj�LVFULWWD�LQ�ELODQFLR�R�GL�XQ·RSHUD]LRQH�SUHYLVWD�

DOWDPHQWH�SUREDELOH�H�FKH�SRWUHEEH�DYHUH�HIIHWWL�VXO�FRQWR�HFRQRPLFR��OD�SRU]LRQH�HIILFDFH�GHJOL�XWLOL�R�GHOOH�

SHUGLWH�VXOOR�VWUXPHQWR�ILQDQ]LDULR�GHULYDWR�q�ULOHYDWD�QHO�SDWULPRQLR�QHWWR��/·XWLOH�R�OD�SHUGLWD�FXPXODWL�VRQR�

VWRUQDWL� GDO� SDWULPRQLR� QHWWR� H� FRQWDELOL]]DWL� D� FRQWR� HFRQRPLFR� QHOOR� VWHVVR� SHULRGR� LQ� FXL� q� ULOHYDWR� LO�

FRUUHODWR� HIIHWWR� HFRQRPLFR� GHOO·RSHUD]LRQH� RJJHWWR� GL� FRSHUWXUD�� /·XWLOH� R� OD� SHUGLWD� DVVRFLDWL� DG� XQD�

FRSHUWXUD��R�D�SDUWH�GL�FRSHUWXUD��GLYHQXWD� LQHIILFDFH��VRQR�LVFULWWL�D�FRQWR�HFRQRPLFR� LPPHGLDWDPHQWH��6H�

XQR�VWUXPHQWR�GL�FRSHUWXUD�R�XQD�UHOD]LRQH�GL�FRSHUWXUD�VRQR�FKLXVL��PD�O·RSHUD]LRQH�RJJHWWR�GL�FRSHUWXUD�

QRQ�VL�q�DQFRUD�UHDOL]]DWD��JOL�XWLOL�H�OH�SHUGLWH�FXPXODWL��ILQR�TXHO�PRPHQWR�LVFULWWL�QHO�SDWULPRQLR�QHWWR��VRQR�

ULOHYDWL�D�FRQWR�HFRQRPLFR�LQ�FRUUHOD]LRQH�FRQ�OD�ULOHYD]LRQH�GHJOL�HIIHWWL�HFRQRPLFL�GHOO·RSHUD]LRQH�FRSHUWD��

6H�O·RSHUD]LRQH�RJJHWWR�GL�FRSHUWXUD�QRQ�q�SL��ULWHQXWD�SUREDELOH��JOL�XWLOL�R� OH�SHUGLWH�QRQ�DQFRUD�UHDOL]]DWL�

VRVSHVL�D�SDWULPRQLR�QHWWR�VRQR�ULOHYDWL�LPPHGLDWDPHQWH�D�FRQWR�HFRQRPLFR��

�

6H� O·KHGJH� DFFRXQWLQJ� QRQ� SXz� HVVHUH� DSSOLFDWR�� JOL� XWLOL� R� OH� SHUGLWH� GHULYDQWL� GDOOD� YDOXWD]LRQH� DO� IDLU� YDOXH� GHOOR�

VWUXPHQWR�ILQDQ]LDULR�GHULYDWR�VRQR�LVFULWWL�LPPHGLDWDPHQWH�D�FRQWR�HFRQRPLFR��

�

�

�



 

 

���

 

5LPDQHQ]H�

�

/H�ULPDQHQ]H�GL�PDJD]]LQR�VRQR�YDOXWDWH�DO�PLQRUH�IUD�LO�FRVWR�GL�DFTXLVWR�H�GL�SURGX]LRQH�HG�LO�YDORUH�GL�SUHVXPLELOH�

UHDOL]]D]LRQH� R� GL� VRVWLWX]LRQH�� 3HU� OH� PDWHULH� SULPH� LO� FRVWR� GL� DFTXLVL]LRQH� q� GHWHUPLQDWR� LQ� EDVH� DL� FRVWL� PHGL�

SRQGHUDWL�GHOO·HVHUFL]LR��

3HU� L� SURGRWWL� ILQLWL� H� OH�PHUFL� LO� FRVWR� GL� DFTXLVWR� R� GL� SURGX]LRQH� q� GHWHUPLQDWR� LQ� EDVH� DL� FRVWL�PHGL� SRQGHUDWL�

GHOO·HVHUFL]LR�LQFOXVLYL�GHJOL�RQHUL�DFFHVVRUL�G·DFTXLVWR� H� GHL� FRVWL� GLUHWWL� HG� LQGLUHWWL� GL� SURGX]LRQH� SHU� OD� SDUWH�

UDJLRQHYROPHQWH�LPSXWDELOH��

/H�VFRUWH�REVROHWH�H�GL�OHQWR�ULJLUR�VRQR�VYDOXWDWH�LQ�UHOD]LRQH�DOOD�ORUR�SRVVLELOLWj�GL�XWLOL]]R�R�GL�UHDOL]]R��

�

�

%HQHILFL�SHU�L�GLSHQGHQWL��

�

,� EHQHILFL� JDUDQWLWL� DL� GLSHQGHQWL� HURJDWL� LQ� FRLQFLGHQ]D� R� VXFFHVVLYDPHQWH� DOOD� FHVVD]LRQH� GHO� UDSSRUWR� GL� ODYRUR�

DWWUDYHUVR�SURJUDPPL�D�EHQHILFL�GHILQLWL��WUDWWDPHQWR�GL� ILQH�UDSSRUWR��VRQR�ULFRQRVFLXWL�QHO�SHULRGR�GL�PDWXUD]LRQH�

GHO�GLULWWR��

�

/D�SDVVLYLWj�UHODWLYD�DL�SURJUDPPL�D�EHQHILFL�GHILQLWL��DO�QHWWR�GHOOH�HYHQWXDOL�DWWLYLWj�DO�VHUYL]LR�GHO�SLDQR��q�GHWHUPLQDWD�

VXOOD�EDVH�GL� LSRWHVL� DWWXDULDOL�HG�q�ULOHYDWD�SHU� FRPSHWHQ]D�FRHUHQWHPHQWH�DOOH�SUHVWD]LRQL�GL� ODYRUR�QHFHVVDULH�SHU�

O·RWWHQLPHQWR�GHL�EHQHILFL��/D�YDOXWD]LRQH�GHOOD�SDVVLYLWj�q�HIIHWWXDWD�GD�DWWXDUL�LQGLSHQGHQWL���

�

/·LPSRUWR�ULIOHWWH�QRQ�VROR�L�GHELWL�PDWXUDWL�DOOD�GDWD�GL�FKLXVXUD�GHO�ELODQFLR��PD�DQFKH�L�IXWXUL�LQFUHPHQWL�VDODULDOL�H�OH�

FRUUHODWH�GLQDPLFKH�VWDWLVWLFKH���

�

,�EHQHILFL�JDUDQWLWL�DL�GLSHQGHQWL�DWWUDYHUVR�SLDQL�D�FRQWULEX]LRQH�GHILQLWD��DQFKH�LQ�YLUW��GHL�UHFHQWL�FDPELDPHQWL�QHOOD�

QRUPDWLYD� QD]LRQDOH� LQ� WHPD� GL� SUHYLGHQ]D�� YHQJRQR� ULOHYDWL� SHU� FRPSHWHQ]D� H� GDQQR� FRQWHVWXDOPHQWH� OXRJR� DOOD�

ULOHYD]LRQH�GL�XQD�SDVVLYLWj�YDOXWDWD�DO�YDORUH�QRPLQDOH��

�

�

3DJDPHQWL�EDVDWL�VX�D]LRQL��VWRFN�RSWLRQ��

�

,� GLSHQGHQWL� GHO�*UXSSR� ULFHYRQR� SDUWH� GHOOD� UHPXQHUD]LRQH� VRWWR� IRUPD� GL� SDJDPHQWL� EDVDWL� VX� D]LRQL�� SHUWDQWR� L�

GLSHQGHQWL�SUHVWDQR�VHUYL]L�LQ�FDPELR�GL�D]LRQL��´RSHUD]LRQL�UHJRODWH�SHU�WLWROLμ���

�

,O�FRVWR�GHOOH�RSHUD]LRQL�FRQ�GLSHQGHQWL�UHJRODWH�FRQ�WLWROL�q�PLVXUDWR�IDFHQGR�ULIHULPHQWR�DO�YDORUH�HTXR�DOOD�GDWD�GL�

DVVHJQD]LRQH��,O�YDORUH�HTXR�q�GHWHUPLQDWR�GD�XQ�YDOXWDWRUH�HVWHUQR�XWLOL]]DQGR�XQ�PRGHOOR�GL�YDOXWD]LRQH�DSSURSULDWR��

PDJJLRUL�GHWWDJOL�VRQR�SUHVHQWDWL�QHOOD�QRWD������

�

,O�FRVWR�GHOOH�RSHUD]LRQL�UHJRODWH�FRQ�WLWROL��DVVLHPH�DO�FRUULVSRQGHQWH�LQFUHPHQWR�GHO�SDWULPRQLR�QHWWR��q�ULOHYDWR�VXO�

SHULRGR� FKH� SDUWH� GDO�PRPHQWR� LQ� FXL� OH� FRQGL]LRQL� UHODWLYH� DO� UDJJLXQJLPHQWR� GL� REELHWWLYL� H
R� DOOD� SUHVWD]LRQH� GL�

VHUYL]LR� VRQR� VRGGLVIDWWH�� H� WHUPLQD� DOOD� GDWD� LQ� FXL� L� GLSHQGHQWL� LQWHUHVVDWL� KDQQR�SLHQDPHQWH�PDWXUDWR� LO� GLULWWR� D�

ULFHYHUH�LO�FRPSHQVR��´GDWD�GL�PDWXUD]LRQHμ����

�

,� FRVWL� FXPXODWL� ULOHYDWL� D� IURQWH�GL� WDOL�RSHUD]LRQL�DOOD�GDWD�GL�RJQL� FKLXVXUD�GL�SHULRGR� ILQR�DOOD�GDWD�GL�PDWXUD]LRQH�

VRQR�FRPPLVXUDWL�DOOD�VFDGHQ]D�GHO�SHULRGR�GL�PDWXUD]LRQH�H�DOOD�PLJOLRUH�VWLPD�GLVSRQLELOH�GHO�QXPHUR�GL�VWUXPHQWL�

SDUWHFLSDWLYL� FKH� YHUUDQQR� HIIHWWLYDPHQWH� D� PDWXUD]LRQH�� ,O� FRVWR� R� ULFDYR� D� FRQWR� HFRQRPLFR� UDSSUHVHQWD� OD�

YDULD]LRQH�GHO�FRVWR�FXPXODWR�ULOHYDWR�DOO·LQL]LR�H�DOOD�ILQH�GHO�SHULRGR��

�

1HVVXQ�FRVWR�YLHQH� ULOHYDWR�SHU� L� GLULWWL� FKH�QRQ�DUULYDQR�D�PDWXUD]LRQH�GHILQLWLYD�� WUDQQH�QHO� FDVR�GHL�GLULWWL� OD� FXL�

DVVHJQD]LRQH� q� FRQGL]LRQDWD� GDOOH� FRQGL]LRQL� GL� PHUFDWR�� FKH� VRQR� WUDWWDWL� FRPH� VH� IRVVHUR� PDWXUDWL�

LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�OH�FRQGL]LRQL�GL�PHUFDWR�D�FXL�VRJJLDFFLRQR�VLDQR�ULVSHWWDWH�R�PHQR��IHUPR�UHVWDQGR�

FKH�WXWWH�OH�DOWUH�FRQGL]LRQL�GHYRQR�HVVHUH�VRGGLVIDWWH��

�

6H�OH�FRQGL]LRQL�LQL]LDOL�VRQR�PRGLILFDWH��VL�GRYUj�TXDQWR�PHQR�ULOHYDUH�XQ�FRVWR�LSRWL]]DQGR�FKH�WDOL�FRQGL]LRQL�VLDQR�

LQYDULDWH��,QROWUH��VL�ULOHYHUj�XQ�FRVWR�SHU�RJQL�PRGLILFD�FKH�FRPSRUWL�XQ�DXPHQWR�GHO�YDORUH�HTXR�WRWDOH�GHO�SLDQR�GL�

SDJDPHQWR��R�FKH�VLD�FRPXQTXH�IDYRUHYROH�SHU�L�GLSHQGHQWL��WDOH�FRVWR�q�YDOXWDWR�FRQ�ULIHULPHQWR�DOOD�GDWD�GL�PRGLILFD���

�

6H�L�GLULWWL�YHQJRQR�DQQXOODWL��VRQR�WUDWWDWL�FRPH�VH�IRVVHUR�PDWXUDWL�DOOD�GDWD�GL�DQQXOODPHQWR�HG�HYHQWXDOL�FRVWL�QRQ�

DQFRUD�ULOHYDWL�D�IURQWH�GL�WDOL�GLULWWL�VRQR�ULOHYDWL�LPPHGLDWDPHQWH��7XWWDYLD��VH�XQ�GLULWWR�DQQXOODWR�YLHQH�VRVWLWXLWR�GD�



 

���

 

XQR�QXRYR�H�TXHVWR�q�ULFRQRVFLXWR�FRPH�XQD�VRVWLWX]LRQH�DOOD�GDWD�LQ�FXL�YLHQH�FRQFHVVR��LO�GLULWWR�DQQXOODWR�H�QXRYR�

VRQR�WUDWWDWL�FRPH�VH�IRVVHUR�XQD�PRGLILFD�GHO�GLULWWR�RULJLQDOH��FRPH�GHVFULWWR�DO�SDUDJUDIR�SUHFHGHQWH��

�

/·HIIHWWR�GL�GLOXL]LRQH�GHOOH�RS]LRQL�HYHQWXDOPHQWH�PDWXUDWH� �´YHVWHGμ��H�QRQ�DQFRUD�HVHUFLWDWH�q�ULIOHVVR�QHO� FDOFROR�

GHOOD�GLOXL]LRQH�GHO�ULVXOWDWR�SHU�D]LRQH��YHGL�QRWD�	����

�

�

)RQGL�SHU�ULVFKL�HG�RQHUL�

�

*OL�DFFDQWRQDPHQWL�D�IRQGL�ULVFKL�HG�RQHUL�VRQR�ULOHYDWL�TXDQGR�VL�q� LQ�SUHVHQ]D�GL�XQD�REEOLJD]LRQH�DWWXDOH��OHJDOH�R�

LPSOLFLWD��FKH�GHULYD�GD�XQ�HYHQWR�SDVVDWR��TXDORUD�VLD�SUREDELOH�XQ�HVERUVR�GL�ULVRUVH�SHU�VRGGLVIDUH�O�REEOLJD]LRQH�H�

SRVVD�HVVHUH�HIIHWWXDWD�XQD�VWLPD�DWWHQGLELOH�VXOO�DPPRQWDUH�GHOO�REEOLJD]LRQH��

*OL� DFFDQWRQDPHQWL� VRQR� LVFULWWL� DO� YDORUH� UDSSUHVHQWDWLYR� GHOOD� PLJOLRUH� VWLPD� GHOO·DPPRQWDUH� FKH� O·LPSUHVD�

SDJKHUHEEH�SHU�HVWLQJXHUH�O·REEOLJD]LRQH�RYYHUR�SHU�WUDVIHULUOD�D�WHU]L�DOOD�GDWD�GL�FKLXVXUD�GHO�SHULRGR��6H�O�HIIHWWR�GL�

DWWXDOL]]D]LRQH�GHO�YDORUH�GHO�GHQDUR�q�VLJQLILFDWLYR��JOL�DFFDQWRQDPHQWL�VRQR�GHWHUPLQDWL�DWWXDOL]]DQGR�L�IOXVVL�ILQDQ]LDUL�

IXWXUL�DWWHVL��

�

�

5LFDYL�H�SURYHQWL�

�

,�FRPSRQHQWL�SRVLWLYL�GHO�UHGGLWR�YHQJRQR�ULOHYDWL�LQ�EDVH�DO�FULWHULR�GL�FRPSHWHQ]D�WHPSRUDOH��

�

,� ULFDYL� GHULYDQR� GDOOD� JHVWLRQH� RUGLQDULD� GHOO·LPSUHVD� H� FRPSUHQGRQR� L� ULFDYL� GHOOH� YHQGLWH�� OH� FRPPLVVLRQL� H� JOL�

RQRUDUL�� JOL� LQWHUHVVL�� L� GLYLGHQGL�� OH� UR\DOWLHV�H� L� FDQRQL�GL� ORFD]LRQH�� 6RQR� LVFULWWL� DO� QHWWR�GL� UHVL�� VFRQWL�� DEEXRQL� H�

SUHPL�� ,� ULFDYL� GHULYDQWL� GDOOD� YHQGLWD� GL� SURGRWWL� VRQR� ULOHYDWL� TXDQGR� O·LPSUHVD� WUDVIHULVFH� L� ULVFKL� VLJQLILFDWLYL� H� L�

YDQWDJJL�FRQQHVVL�DOOD�SURSULHWj�GHO�EHQH�H�O·LQFDVVR�GHO�UHODWLYR�FUHGLWR�q�UDJLRQHYROPHQWH�FHUWR��

�

,� ULFDYL� GHULYDQWL� GDOOD� SUHVWD]LRQH� GL� VHUYL]L� VRQR� FRQWDELOL]]DWL� FRQ� ULIHULPHQWR� DOOR� VWDWR� GL� FRPSOHWDPHQWR�

GHOO·RSHUD]LRQH�DOOD�GDWD�GHO�ELODQFLR���

�

/H�UR\DOWLHV�VRQR�FRQWDELOL]]DWH�SHU�FRPSHWHQ]D�VHFRQGR�OD�VRVWDQ]D�GHJOL�DFFRUGL�FRQWUDWWXDOL��

�

*OL�LQWHUHVVL�DWWLYL�VRQR�FRQWDELOL]]DWL�LQ�DSSOLFD]LRQH�GHO�SULQFLSLR�GHOOD�FRPSHWHQ]D�WHPSRUDOH��VX�XQD�EDVH�FKH�WHQJD�

FRQWR�GHOO·HIIHWWLYR�UHQGLPHQWR�GHOO·DWWLYLWj�D�FXL�VL�ULIHULVFRQR��

�

,�GLYLGHQGL�VRQR�FRQWDELOL]]DWL�TXDQGR�VL�FUHD�LO�GLULWWR�GHJOL�$]LRQLVWL�D�ULFHYHUH�LO�SDJDPHQWR��

�

�

&RVWL�H�RQHUL�

�

,�FRVWL�H�JOL�RQHUL�VRQR�FRQWDELOL]]DWL�VHJXHQGR�LO�SULQFLSLR�GHOOD�FRPSHWHQ]D��

�

�

/HDVLQJ�

�

/D�GHILQL]LRQH�GL�XQ�DFFRUGR�FRQWUDWWXDOH�FRPH�RSHUD]LRQH�GL�OHDVLQJ��R�FRQWHQHQWH�XQ·RSHUD]LRQH�GL�OHDVLQJ��VL�EDVD�

VXOOD�VRVWDQ]D�GHOO·DFFRUGR�H�ULFKLHGH�GL�YDOXWDUH�VH�O·DGHPSLPHQWR�GHOO·DFFRUGR�VWHVVR�GLSHQGH�GDOO·XWLOL]]R�GL�XQD�R�SL��

DWWLYLWj�VSHFLILFKH�H�VH�O·DFFRUGR�WUDVIHULVFH�LO�GLULWWR�DOO·XWLOL]]R�GL�WDOH�DWWLYLWj��9LHQH�HIIHWWXDWR�XQ�ULHVDPH�GRSR�O·LQL]LR�

GHO�FRQWUDWWR�VROR�VH�VL�YHULILFD�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL���

�

�D� F·q�XQD�YDULD]LRQH�GHOOH�FRQGL]LRQL�FRQWUDWWXDOL��GLYHUVH�GD�XQ�ULQQRYR�R�XQ·HVWHQVLRQH�GHO�FRQWUDWWR��

�E� YLHQH�HVHUFLWDWD�XQ·RS]LRQH�GL�ULQQRYR�R�YLHQH�FRQFHVVD�XQD�HVWHQVLRQH��D�PHQR�FKH�L�WHUPLQL�GHO�ULQQRYR�R�

GHOO·HVWHQVLRQH�QRQ�IRVVHUR�LQL]LDOPHQWH�LQFOXVL�QHL�WHUPLQL�GHOO·RSHUD]LRQH�GL�OHDVLQJ��

�F� F·q�XQD�YDULD]LRQH�QHOOD�FRQGL]LRQH�VHFRQGR�FXL�O·DGHPSLPHQWR�GLSHQGH�GD�XQD�VSHFLILFD�DWWLYLWj��R��

�G� F·q�XQ�FDPELDPHQWR�VRVWDQ]LDOH�QHOO·DWWLYLWj��

�

/DGGRYH� VL� SURFHGH� DG� XQ� ULHVDPH�� OD� FRQWDELOL]]D]LRQH� GHO� OHDVLQJ� LQL]LHUj� R� FHVVHUj� GDOOD� GDWD� LQ� FXL� YDULDQR� OH�

FLUFRVWDQ]H�FKH�KDQQR�GDWR� OXRJR�DOOD�UHYLVLRQH�SHU�JOL�VFHQDUL�D���F��R�G��H�DOOD�GDWD�GL�ULQQRYR�R�HVWHQVLRQH�SHU� OR�

VFHQDULR�E���



 

 

�	�

 

,�FDQRQL�GL� OHDVLQJ�RSHUDWLYR�VRQR�ULOHYDWL� FRPH�FRVWL� LQ�FRQWR�HFRQRPLFR�D�TXRWH�FRVWDQWL�ULSDUWLWH�VXOOD�GXUDWD�GHO�

FRQWUDWWR��

�

�

&RQWULEXWL�SXEEOLFL�

�

,�FRQWULEXWL�SXEEOLFL�VRQR�ULOHYDWL�LQ�ELODQFLR�QHO�PRPHQWR�LQ�FXL�YL�q�OD�UDJLRQHYROH�FHUWH]]D�FKH�OD�VRFLHWj�ULVSHWWHUj�

WXWWH�OH�FRQGL]LRQL�SUHYLVWH�SHU�LO�ULFHYLPHQWR�GHL�FRQWULEXWL�H�FKH�L�FRQWULEXWL�VWHVVL�VDUDQQR�ULFHYXWL��,�FRQWULEXWL�VRQR�

ULOHYDWL�D�FRQWR�HFRQRPLFR�OXQJR�LO�SHULRGR�LQ�FXL�VL�ULOHYDQR�L�FRVWL�DG�HVVL�FRUUHODWL��

�

�

,PSRVWH�

�

,PSRVWH�FRUUHQWL�

�

/H�LPSRVWH�FRUUHQWL�VXO�UHGGLWR�GHO�SHULRGR�VRQR�GHWHUPLQDWH�LQ�UHOD]LRQH�DO�UHGGLWR�LPSRQLELOH�H� LQ�FRQIRUPLWj�DOOH�

GLVSRVL]LRQL�YLJHQWL�QHL�VLQJROL�3DHVL��

�

/D�VRFLHWj�FRQWUROODQWH�*HR[�6�S�$���KD�DGHULWR��LQ�TXDOLWj�GL�FRQVROLGDQWH��DG�XQ�FRQVROLGDWR�ILVFDOH�QD]LRQDOH�YDOLGR�SHU�

LO�WULHQQLR���	����	��H�VXFFHVVLYDPHQWH�ULQQRYDWR�SHU�XQ�XOWHULRUH�WULHQQLR��$�WDOH�FRQVROLGDWR�ILVFDOH�SDUWHFLSDQR�OH�

VRFLHWj�LWDOLDQH�FRQWUROODWH�*HR[�5HWDLO�6�U�O��H�;ORJ�6�U�O���

�

,PSRVWH�GLIIHULWH�

�

/H� LPSRVWH�VXO� UHGGLWR�GLIIHULWH�H�DQWLFLSDWH� VRQR�FRQWDELOL]]DWH�VXOOH�GLIIHUHQ]H� WHPSRUDQHH� WUD� L� YDORUL�SDWULPRQLDOL�

LVFULWWL� QHO� ELODQFLR� H� L� FRUULVSRQGHQWL� YDORUL� ULFRQRVFLXWL� DL� ILQL� ILVFDOL�� 6RQR� LQROWUH� ULOHYDWH� OH� DWWLYLWj� SHU� LPSRVWH�

DQWLFLSDWH�VXOOH�SHUGLWH�ILVFDOL�ULSRUWDELOL�D�QXRYR�GHOOH�VRFLHWj�GHO�*UXSSR�ODGGRYH�VLD�SUREDELOH� LO� ORUR�DVVRUELPHQWR�

PHGLDQWH�OD�FUHD]LRQH�GL�IXWXUL�LPSRQLELOL�ILVFDOL�QHOOH�VWHVVH�VRFLHWj��

/H� DWWLYLWj� H� SDVVLYLWj� ILVFDOL� GLIIHULWH� VRQR� GHWHUPLQDWH� FRQ� OH� DOLTXRWH� ILVFDOL� FKH� VL� SUHYHGH� VDUDQQR� DSSOLFDELOL�� QHL�

ULVSHWWLYL�RUGLQDPHQWL�GHL�SDHVL�LQ�FXL�LO�*UXSSR�RSHUD��QHL�SHULRGL�QHL�TXDOL�OH�GLIIHUHQ]H�WHPSRUDQHH�VDUDQQR�UHDOL]]DWH�

R�HVWLQWH��

�

/·LVFUL]LRQH�GL�DWWLYLWj�SHU�LPSRVWH�DQWLFLSDWH�q�HIIHWWXDWD�QHOOD�PLVXUD�LQ�FXL�q�SUREDELOH��VXOOD�EDVH�GL�SLDQL�IXWXUL��FKH�

VDUj�UHDOL]]DWR�XQ�UHGGLWR�LPSRQLELOH�D�IURQWH�GHO�TXDOH�SXz�HVVHUH�XWLOL]]DWD�OD�GLIIHUHQ]D�WHPSRUDQHD�GHGXFLELOH��

,O�YDORUH�FRQWDELOH�GHOOH�DWWLYLWj�ILVFDOL�GLIIHULWH�YLHQH�ULYLVWR�D�FLDVFXQD�GDWD�GL�ELODQFLR�HG�HYHQWXDOPHQWH�ULGRWWR�QHOOD�

PLVXUD�LQ�FXL�QRQ�VLD�SL��SUREDELOH�UHDOL]]DUH�XQ�UHGGLWR�LPSRQLELOH�VXIILFLHQWH�WDOH�GD�FRQVHQWLUH�LQ�WXWWR��R�LQ�SDUWH��LO�

UHFXSHUR�GHOOH� DWWLYLWj��7DOL� ULGX]LRQL� YHQJRQR� ULSULVWLQDWH� QHO� FDVR� LQ� FXL� YHQJDQR�PHQR� OH� FRQGL]LRQL� FKH� OH�KDQQR�

GHWHUPLQDWH��

/H� LPSRVWH� VXO� UHGGLWR� UHODWLYH� D� SRVWH� ULOHYDWH� GLUHWWDPHQWH� D� SDWULPRQLR� QHWWR� VRQR� LPSXWDWH� GLUHWWDPHQWH� D�

SDWULPRQLR�QHWWR�H�QRQ�D�FRQWR�HFRQRPLFR��

�

�

5LVXOWDWR�SHU�D]LRQH�

�

,O�ULVXOWDWR�EDVH�SHU�D]LRQH�q�FDOFRODWR�GLYLGHQGR� LO�ULVXOWDWR�DWWULEXLELOH�DJOL�$]LRQLVWL�GHOOD�&DSRJUXSSR�SHU� OD�PHGLD�

SRQGHUDWD�GHOOH�D]LRQL�RUGLQDULH�LQ�FLUFROD]LRQH�GXUDQWH�LO�SHULRGR���

�

,O�ULVXOWDWR�GLOXLWR�SHU�D]LRQH�q�FDOFRODWR�GLYLGHQGR�LO�ULVXOWDWR�DWWULEXLELOH�DJOL�D]LRQLVWL�GHOOD�&DSRJUXSSR�SHU�OD�PHGLD�

SRQGHUDWD� GHOOH� D]LRQL� LQ� FLUFROD]LRQH�� WHQHQGR� FRQWR� GHJOL� HIIHWWL� GL� WXWWH� OH� SRWHQ]LDOL� D]LRQL� RUGLQDULH� FRQ� HIIHWWR�

GLOXLWLYR� �DG�HVHPSLR��FRQ�ULIHULPHQWR�DL� �SLDQL�GL� VWRFN�RSWLRQ�DL�GLSHQGHQWL��TXDORUD� YL� VLDQR�RS]LRQL�PDWXUDWH�QRQ�

DQFRUD�HVHUFLWDWH���

�

�

3DVVLYLWj�SRWHQ]LDOL�

�

6L� LQIRUPD� FKH� OD� VRFLHWj� FDSRJUXSSR�� *HR[� 6�S�$��� KD� VXELWR� XQD� YHULILFD� GD� SDUWH� GHOO·$JHQ]LD� GHOOH� (QWUDWH� ²�

'LUH]LRQH� 5HJLRQDOH� GHO� 9HQHWR� ²� 8IILFLR� *UDQGL� &RQWULEXHQWL�� SHU� L� SHULRGL� GL� LPSRVWD� ��	����	����	����	��

UHODWLYDPHQWH�DL�3UH]]L�GL�7UDVIHULPHQWR�YHUVR�VRFLHWj�HXURSHH���

�



 

���

 

/D�YHULILFD�VL�q�FRQFOXVD�LQ�GDWD�	��RWWREUH���	
�FRQ�QRWLILFD�GHO�UHODWLYR�SURFHVVR�YHUEDOH�GL�FRQVWDWD]LRQH��39&���$�

IURQWH� GL� WDOH� ULOLHYR� OD� VRFLHWj�� FRPH� GD� SUDVVL�� VL� q� ULVHUYDWD� GL� IRUQLUH� L� QHFHVVDUL� FKLDULPHQWL�� GHSRVLWDQGR� OH�

RSSRUWXQH�PHPRULH��YDOXWDQGR�FRPH�VLDQR�SUHVHQWL�SXQWL�IRUWHPHQWH�FRQWHVWDELOL�QHL�ULOLHYL�PRVVL�GDOOD�$JHQ]LD�GHOOH�

(QWUDWH�H�ULWHQHQGR�FKH�O¶RSHUDWR�GL�*HR[�6�S�$��VLD�FRUUHWWR��/D�6RFLHWj��D�WDO� ILQH�VXSSRUWDWD�GDL�SURSUL�FRQVXOHQWL�

ILVFDOL��ULWLHQH��FKH�OD�SRVL]LRQH�DVVXQWD�GDOO·$JHQ]LD�GHOOH�(QWUDWH�QRQ�VLD�IRQGDWD�VX�YDOLGH�UDJLRQH�HFRQRPLFKH��DQFKH�

DOOD�OXFH�GHOOH�QRUPDWLYH�H�GHJOL�VWUXPHQWL�YLJHQWL�SHU�HYLWDUH�OH�GRSSLH�LPSRVL]LRQL�D�OLYHOOR�GL�&RPXQLWj�(XURSHD��

�

,Q� GDWD� ��� GLFHPEUH� ��	
� q� VWDWR� QRWLILFDWR� XQR� VSHFLILFR� DYYLVR� GL� DFFHUWDPHQWR� VROR� SHU� O·DQQR� ��	��� FRQ�

GLVDSSOLFD]LRQH� GHOOH� VDQ]LRQL� �DL� VHQVL� GHOO·DUW�� 	�� FRPPD� ���'�� /JV� 	�� GLFHPEUH� 	��
�� Q�� �
	�� H� LQ� UHOD]LRQH� D� WDOH�

DYYLVR�GL� DFFHUWDPHQWR�� LQ�GDWD�	�� JHQQDLR���	��� OD� 6RFLHWj�KD�GHSRVLWDWR� LVWDQ]D� GL� DFFHUWDPHQWR�FRQ�DGHVLRQH� �DL�

VHQVL�GHOO·DUW����VHFRQGR�FRPPD��'��/JV�	��JLXJQR�	��
��Q���	�����

�

�

�
 ,QIRUPDWLYD�GL�VHWWRUH�

�

$L�ILQL�JHVWLRQDOL��LO�*UXSSR�JHVWLVFH�H�FRQWUROOD�LO�SURSULR�EXVLQHVV�LQ�EDVH�DOOD�WLSRORJLD�GL�SURGRWWL�IRUQLWL��H�SUHVHQWD�

GXH�VHWWRUL�RSHUDWLYL�DL�ILQL�GHOO·LQIRUPDWLYD�LOOXVWUDWL�GL�VHJXLWR��LO�VHWWRUH�FDO]DWXUH�H�LO�VHWWRUH�DEELJOLDPHQWR��

�

*OL�$PPLQLVWUDWRUL�RVVHUYDQR�VHSDUDWDPHQWH� L� ULVXOWDWL� FRQVHJXLWL�GDOOH�GXH�XQLWj�GL�EXVLQHVV�DOOR� VFRSR�GL�SUHQGHUH�

GHFLVLRQL�LQ�PHULWR�DOOH�ULVRUVH��DOO·DOORFD]LRQH�H�DOOD�YHULILFD�GHO�UHQGLPHQWR��,O�UHQGLPHQWR�GHL�VHWWRUL�q�YDOXWDWR�VXOOD�

EDVH�GHO�ULVXOWDWR�RSHUDWLYR�FKH�YLHQH�ULSDUWLWR�QHL�GLYHUVL�VHWWRUL�RSHUDWLYL�VHFRQGR�OH�VHJXHQWL�PRGDOLWj��

�

• L�ULFDYL�QHWWL��LO�FRVWR�GHO�YHQGXWR��L�FRVWL�GLUHWWL�GL�YHQGLWD�H�L�FRVWL�GL�SXEEOLFLWj�VRQR�GLUHWWDPHQWH�LPSXWDWL�DL�

ULVSHWWLYL�VHWWRUL�RSHUDWLYL�LQ�TXDQWR�FKLDUDPHQWH�LGHQWLILFDELOL��

• L�FRVWL�JHQHUDOL�H�DPPLQLVWUDWLYL��LQFOXVL�JOL�DPPRUWDPHQWL�QRQ�LQGXVWULDOL��SHU�TXDQWR�GLUHWWDPHQWH�DWWULEXLELOL�

YHQJRQR� LPSXWDWL� DL� ULVSHWWLYL� VHJPHQWL�� 4XDQGR� WDOL� FRVWL� ULVXOWDQR� HVVHUH� FRPXQL� D� SL�� VHWWRUL� RSHUDWLYL�

YHQJRQR�DWWULEXLWL�LQ�SURSRU]LRQH�DOOD�ULVSHWWLYD�LQFLGHQ]D�SHUFHQWXDOH�VXO�FRVWR�GHO�YHQGXWR�FRPSOHVVLYR��

• OD�JHVWLRQH�ILQDQ]LDULD�GHO�*UXSSR��LQFOXVL�FRVWL�H�ULFDYL�VX�ILQDQ]LDPHQWL���OH�LPSRVWH�VXO�UHGGLWR�VRQR�JHVWLWL�D�

OLYHOOR�GL�*UXSSR�H�QRQ�VRQR�DOORFDWL�DL�VHWWRUL�RSHUDWLYL��

• QRQ�HVLVWRQR�SUH]]L�GL�WUDVIHULPHQWR�WUD�L�VHWWRUL�LQ�TXDQWR�TXHVWL�VRQR�WRWDOPHQWH�LQGLSHQGHQWL�WUD�ORUR���

�

/D�WDEHOOD�VHJXHQWH�SUHVHQWD�L�GDWL�UHODWLYL�DL�VHWWRUL�GL�DWWLYLWj�GHO�*UXSSR�SHU�JOL�HVHUFL]L�FKLXVL�DO��	�GLFHPEUH���	
�H�

��	���

�

�� ��
���
� �� ����� ��

�� �� �� �� �� ��

�� �� �� �� �� ��

&DO]DWXUH� 5LFDYL� 
������� �� �	������ ��

�� $PPRUWDPHQWL� ������� �� �	��
	� ��

�� 5LVXOWDWR�RSHUDWLYR� ������� ����� 	������ �����

$EELJOLDPHQWR� 5LFDYL� �
����� �� ������� ��

�� $PPRUWDPHQWL� ��	��� �� ������ ��

�� 5LVXOWDWR�RSHUDWLYR� �������� ������� ����
��� �������

�� �� �� �� �� ��

�� �� �� �� �� ��

7RWDOH� 5LFDYL� ���
���� �� ���

��� ��

�� $PPRUWDPHQWL� ��
��
� �� ��

��� ��

�� 5LVXOWDWR�RSHUDWLYR� ��
���� ����� ��
���� �����
�

�

�

/H� DWWLYLWj� H� OH� SDVVLYLWj� VHWWRULDOL� VRQR� JHVWLWH� WXWWH� D� OLYHOOR� GL� *UXSSR� H� TXLQGL� QRQ� YHQJRQR� SUHVHQWDWH�

VHSDUDWDPHQWH�SHU�VHJPHQWR���

8QLFD�HFFH]LRQH�D�WDOH�UHJROD�q�UDSSUHVHQWDWD�GDO�YDORUH�GHOOH�JLDFHQ]H�GL�PDJD]]LQR�FKH�ULVXOWDQR�HVVHUH�SDUL�DG�HXUR�

��
�����PLOD�SHU�OH�FDO]DWXUH��HXUR�����	���PLOD�QHO���	���H�DG�HXUR����	���PLOD�SHU�O·DEELJOLDPHQWR��HXUR������
�PLOD�

QHO���	����
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/D�WDEHOOD�VHJXHQWH�SUHVHQWD�L�ULFDYL�UHODWLYL�DL�VHWWRUL�JHRJUDILFL�GHO�*UXSSR�SHU�JOL�HVHUFL]L�FKLXVL�DO��	�GLFHPEUH���	
�

H���	����

�

�
�0LJOLDLD�GL�HXUR�� ���
� �� ����� �� 9DU
���

�� �� �� �� �� ��

�� �� �� �� ��

,WDOLD� ��
����� ���	�� �
��		�� ������ ���
���

(XURSD����� �������� ������ �������� ������ �������

1RUG�$PHULFD� ������� ����� ����
�� ��
�� �������

$OWUL�3DHVL� 	�
����� �	���� 	
������ 	����� �����

� � � � � �

7RWDOH�ULFDYL� ���
���� ������� ���

��� ������� �������

�

����(XURSD�LQFOXGH��$XVWULD��%HQHOX[��)UDQFLD��*HUPDQLD��*UDQ�%UHWDJQD��3HQLVROD�,EHULFD��6FDQGLQDYLD��6YL]]HUD��

�

�

�

�
 &RVWL�JHQHUDOL�HG�DPPLQLVWUDWLYL�

�

,�FRVWL�JHQHUDOL�HG�DPPLQLVWUDWLYL�VRQR�HYLGHQ]LDWL�QHOOD�VHJXHQWH�WDEHOOD��

�

�

��

���
� ����� 9DULD]LRQH�

�� �� �� ��

6DODUL�H�VWLSHQGL� 		������ 		��
��� ��������

$IILWWL�SDVVLYL� �����	� ������� ��������

$OWUL�FRVWL� 	�����
� 	������� ��������

$IILWWL�DWWLYL� ����	
�� �
�	���� 	�	���

$OWUL�SURYHQWL� �������� �������� ���
	�

�� �� �� ��

7RWDOH�� ��

���� ���
��
� �

�����

�

�

*OL�DIILWWL�SDVVLYL�VRQR�UHODWLYL�DL�QHJR]L�HG�DJOL�LPPRELOL�LQGXVWULDOL��FLYLOL�H�FRPPHUFLDOL�FKH�LO�*UXSSR�KD�LQ�ORFD]LRQH��

�

*OL�DIILWWL�DWWLYL�VL�ULIHULVFRQR�DL�*HR[�6KRS�GL�SURSULHWj�GHO�*UXSSR�DIILWWDWL�D�WHU]L�DIILOLDWL�FRQ�FRQWUDWWL�GL�IUDQFKLVLQJ��

�

*OL� DOWUL� FRVWL� LQFOXGRQR� SULQFLSDOPHQWH�� DPPRUWDPHQWL�� FRQVXOHQ]H�� FRVWL� SHU� OR� VYLOXSSR� GHO� FDPSLRQDULR�� XWHQ]H��

DVVLFXUD]LRQL��PDQXWHQ]LRQL�H�FRPPLVVLRQL�EDQFDULH��

�

*OL�DOWUL�SURYHQWL�LQFOXGRQR�SULQFLSDOPHQWH�OD�YHQGLWD�GL�PHUFL�GLYHUVH�H�JOL�LQGHQQL]]L�GD�DVVLFXUD]LRQH��

�

/D�ULFHUFD�H�OD�FRQWLQXD�LGHD]LRQH�HG�DWWXD]LRQH�GL�VROX]LRQL�LQQRYDWLYH�q�XQ�IDWWRUH�VLJQLILFDWLYR�GHOOH�VWUDWHJLH�GHO�*UXSSR�

LQ� TXDQWR�� FRPH� JLj� VSLHJDWR� QHOOD� UHOD]LRQH� VXOOD� JHVWLRQH�� O·LQQRYD]LRQH� GL� SURGRWWR� q� IRQGDPHQWDOH� SHU� LO�

FRQVROLGDPHQWR�GHO�YDQWDJJLR�FRPSHWLWLYR�GHO�*UXSSR��

�

/·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� q� XQ� SURFHVVR� D]LHQGDOH� FRPSOHVVR� FKH� YD� GDOOR� VWXGLR� GL� VROX]LRQL� WHFQLFKH� OHJDWH� DOOD�

WUDVSLUD]LRQH� HG� LPSHUPHDELOLWj� GHL� PDWHULDOL�� DOOD� FRQFHVVLRQH� GL� QXRYL� EUHYHWWL�� ILQR� DOOR� VYLOXSSR� GL� QXRYH� OLQHH� GL�

SURGRWWR��

�

�

�



 

���

 

7DOH�SURFHVVR�SXz�HVVHUH�GLVWLQWR�QHOOH�VHJXHQWL�IDVL��

�

• DWWLYLWj� GL� ULFHUFD� SXUD� FKH� FRQVLVWH� QHOOD� YHULILFD� GHOOD� SHUIRUPDQFH� GHL� PDWHULDOL� LPSLHJDWL� QHOOH� FDO]DWXUH� H�

QHOO·DEELJOLDPHQWR��4XHVWD�DWWLYLWj�WURYD�OD�VXD�UHDOL]]D]LRQH�QHOOD�EUHYHWWD]LRQH�HG�LPSOHPHQWD]LRQH�GL�VROX]LRQL�

FKH�� WUDPLWH� O·LPSLHJR�GL� SDUWLFRODUL�PDWHULDOL�� FRQVHQWRQR� OD� WUDVSLUD]LRQH� H� O·LPSHUPHDELOL]]D]LRQH�GHL� SURSUL�

SURGRWWL��

�

• DWWLYLWj� GL� ULFHUFD� LQ� VHQVR� ODWR� FKH� FRQVLVWH� QHO� SURFHVVR� FKH� SRUWD� DOOD� FUHD]LRQH� GHOOH� FROOH]LRQL� SDVVDQGR�

DWWUDYHUVR�OH�IDVL�GL�SURJHWWD]LRQH��SURWRWLSLD�H�PRGHOOHULD��

�

/D�ULFHUFD�H�VYLOXSSR�VL�DYYDOH�GL�SHUVRQDOH�GHGLFDWR��FKH�WUDVPHWWH�JOL�HVLWL�GHOOD�ULFHUFD�D�WXWWL�FRORUR��GHVLJQHU��SURGXFW�

PDQDJHU��WHFQLFL�GL�SURGX]LRQH��HFF���FKH�SDUWHFLSDQR�DOOD�GHILQL]LRQH��LQGXVWULDOL]]D]LRQH�H�SURGX]LRQH�GHO�SURGRWWR��

,�FRVWL�SHU�O·DWWLYLWj�GL�ULFHUFD�H�VYLOXSSR�YHQJRQR�LPSXWDWL�DO�FRQWR�HFRQRPLFR�GL�HVHUFL]LR�H�VRQR�SDUL�FRPSOHVVLYDPHQWH�

DG�HXUR�	������PLOD��HXUR�	������PLOD�QHO���	����

�

,� FRPSHQVL� VSHWWDQWL� DJOL� DPPLQLVWUDWRUL�� DL� VLQGDFL�� DL� GLUHWWRUL� JHQHUDOL�H� DL� GLULJHQWL� FRQ�UHVSRQVDELOLWj� VWUDWHJLFKH�SHU�

O·HVHUFL]LR���	
� VRQR�GL� VHJXLWR�HOHQFDWL�� ,� VXGGHWWL� LPSRUWL�� LQ�(XUR�� FRPSUHQGRQR� DQFKH� L� FRPSHQVL� VSHWWDQWL� SHU� OR�

VYROJLPHQWR�GL�WDOL�IXQ]LRQL�LQ�*HR[�6�S�$��H�LQ�DOWUH�LPSUHVH�LQFOXVH�QHOO·DUHD�GL�FRQVROLGDPHQWR��

�

� �
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1RPH�H�&RJQRPH��

&DULFD�5LFRSHUWD�

3HULRGR�SHU�

FXL�q�VWDWD�

ULFRSHUWD�OD�

FDULFD�

6FDG
�

FDULFD�

&RPSHQVL�

)LVVL�LQ�(XUR�

%HQHILFL�QRQ�

PRQHWDUL��

����

%RQXV�H�DOWUL�

LQFHQWLYL�

$OWUL�

FRPSHQVL�

,QFHQWLYL�

0DULR�0RUHWWL�3ROHJDWR� GDO��	��	� �	�� ����	���������� �� �� �� ��

3UHVLGHQWH� DO��	�	��	
� � ���� � � � �

(QULFR�0RUHWWL�3ROHJDWR� GDO��	��	� �	�� �������	�������� �� �� �� ��

9LFH�3UHVLGHQWH� DO��	�	��	
� � ������� �� �� �� ��

*UHJRULR�%RUJR� GDO�	����	� 	�	�
����� 	��
�	� ������ �� ��

$PPLQLVWUDWRUH�'HOHJDWR� DO��	�	��	
� � ���� � ���� � �

*LRUJLR�3UHVFD� GDO��	��	� � �� �� �� �� �������������

$PPLQLVWUDWRUH�'HOHJDWR� DO�	����	�	
� � � � � � ����

'XQFDQ�1LHGHUDXHU� GDO��	��	� �	�� ������� �� �� �� ��

$PPLQLVWUDWRUH�,QGLSHQGHQWH� DO��	�	��	
� � ����
�� � � � �

$OHVVDQGUR�$QWRQLR�*LXVWL� GDO��	��	� �	�� 	������� �� �� �� ��

$PPLQLVWUDWRUH�1RQ�,QGLSHQGHQWH� DO��	�	��	
� � ������� � � � �

&ODXGLD�%DJJLR� GDO��	��	� �	�� ������� �� �� �� ��

$PPLQLVWUDWRUH�1RQ�,QGLSHQGHQWH� DO��	�	��	
� � ����	��� � � � �

/DUD�/LYROVL� GDO��	��	� �	�� ������� �� �� �� ��

$PPLQLVWUDWRUH�,QGLSHQGHQWH� DO��	�	��	
� � ����		�� � � � �

)UDQFHVFD�0HQHJKHO� GDO��	��	� �	�� ������� �� �� �� ��

$PPLQLVWUDWRUH�,QGLSHQGHQWH� DO��	�	��	
� � ����	��� � �� �� ��

0DQXHOD�6RIILHQWLQL� GDO��	��	� �	�� ������� �� �� �� ��

$PPLQLVWUDWRUH�,QGLSHQGHQWH� DO��	�	��	
� � ����	��� � � � �

(UQHVWR�$OEDQHVH� GDO��	��	� �	�� ������� �� �� �� ��

$PPLQLVWUDWRUH�,QGLSHQGHQWH� DO��	�	��	
� � ����	��� � � � �

6RQLD�)HUUHUR� GDO��	��	� �	�� 
������ �� �� �� ��

3UHVLGHQWH�&ROOHJLR�6LQGDFDOH� DO��	�	��	
� � ����	��� � � � �

)DEUL]LR�&RORPER� GDO��	��	� �	�� ������� �� �� �� ��

6LQGDFR�(IIHWWLYR� DO��	�	��	
� � ����	��� � � � �

)UDQFHVFR�*LDQQL� GDO��	��	� �	�� ������� �� �� �� ��

6LQGDFR�(IIHWWLYR� DO��	�	��	
� � ����	��� � � � �

/LYLR�/LEUDOHVVR� GDO��	��	� � �������������	�� 
�	��� �����������	�� �� ��

'LUHWWRUH�*HQHUDOH�$)&� DO��	�	��	
� � ���������� � � � �

'LULJHQWL�FRQ�UHVSRQVDELOLWj�6WUDWHJLFKH������ 	��������� ���������������� 	���
��� ��� ��

� � � ����	
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���� 9DORUH�D�WLWROR�GL�IULQJH�EHQHILWV��

����� ,PSRUWL�DJJUHJDWL��

�	�� 'XUDWD�GL�FDULFD�ILQR�DO��	�	����	���DSSURYD]LRQH�GHO�ELODQFLR���

���� /·LPSRUWR�LQFOXGH�LO�FRPSHQVR�SHU�OD�FDULFD�GL�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��0HPEUR�GHO�&RPLWDWR�(VHFXWLYR�H�0HPEUR�GHO�&RPLWDWR�(WLFR��

���� /·LPSRUWR�LQFOXGH�LO�FRPSHQVR�SHU�OD�FDULFD�GL�9LFH�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�0HPEUR�GHO�&RPLWDWR�(VHFXWLYR��

���� /·LPSRUWR�LQFOXGH�LO�FRPSHQVR�SHU�OD�FDULFD�GL�$PPLQLVWUDWRUH�'HOHJDWR��0HPEUR�GHO�&RPLWDWR�(VHFXWLYR�H�GL�'LULJHQWH�6WUDWHJLFR��

���� /·LPSRUWR�ID�ULIHULPHQWR�DG�XQ�SUHPLR�FRUULVSRVWR�D�WLWROR�GL�8QD�7DQWXP�SHU�OD�FDULFD�GL�'LULJHQWH�6WUDWHJLFR��

���� /·LPSRUWR�LQFOXGH�VLD�LO�FRPSHQVR�SHU�OD�FDULFD�GL�'LULJHQWH�6WUDWHJLFR�VLD�SHU�OD�FDULFD�GL�'LUHWWRUH�*HQHUDOH�$PPLQLVWUD]LRQH��)LQDQ]D�H�&RQWUROOR��

�
�� /·LPSRUWR�LQFOXGH�LO�FRPSHQVR�SHU�OD�FDULFD�GL�$PPLQLVWUDWRUH�LQGLSHQGHQWH��

���� /·LPSRUWR�ID�ULIHULPHQWR�DOO·LPSRUWR�ULFRQRVFLXWR�D�IURQWH�GHOOD�ULVROX]LRQH�FRQVHQVXDOH�GHO�UDSSRUWR�GL�DPPLQLVWUD]LRQH�H�GHO�UDSSRUWR�GL�ODYRUR��

���� /·LPSRUWR�LQFOXGH�LO�FRPSHQVR�SHU�OD�FDULFD�GL�$PPLQLVWUDWRUH�QRQ�LQGLSHQGHQWH�LQFDULFDWR�GL�VRYULQWHQGHUH�DO�6LVWHPD�SHU�LO�&RQWUROOR�H�5LVFKL�H�PHPEUR�
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HXUR�	�����PLOD�UHODWLYR�DG�LVWDQ]H�GL�ULPERUVR�SUHVHQWDWH��

�

,�FUHGLWL�GLYHUVL�LQFOXGRQR�SULQFLSDOPHQWH��

�

• HXUR�	���	�PLOD�D�IURQWH�GL�XQ�FUHGLWR�YHUVR�DVVLFXUD]LRQH�FUHGLWL��FKH�UDSSUHVHQWD�LO�YDORUH�GHL�VLQLVWUL�FHGXWL�H�SHU�L�

TXDOL�QRQ�q�DQFRUD�VWDWR�HURJDWR�LO�ULPERUVR��

• HXUR��
��PLOD�D�IURQWH�GL�GD]L�FRUULVSRVWL�LQ�86$�VXOO·DFTXLVWR�GHOOD�PHUFH�GHVWLQDWD�DO�&DQDGD�SHU�L�TXDOL�LO�*UXSSR�

RWWHUUj�XQ�ULPERUVR�GDOOH�DXWRULWj�ILVFDOL�ORFDOL��

�

,�ULVFRQWL�DWWLYL�LQFOXGRQR�SULQFLSDOPHQWH�ULVFRQWL�SHU�FDQRQL�G·DIILWWR�H�SHU�QROHJJL�H�PDQXWHQ]LRQL�YDULH��

�

�

��
 $WWLYLWj�H�SDVVLYLWj�ILQDQ]LDULH��

�

6L� SUHFLVD� FKH� LO� YDORUH� FRQWDELOH�GHOOH� DWWLYLWj� H�SDVVLYLWj� ILQDQ]LDULH� VRWWR� ULSRUWDWH� FRLQFLGH� FRQ� LO� ULVSHWWLYR� YDORUH�

HTXR���

�
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/D�YRFH�´'HSRVLWL�EDQFDUL�²�YLQFRODWLμ�SDUL�DG�HXUR�����PLOD�LQFOXGH�VRPPH�FRVWLWXLWH�D�JDUDQ]LD�VX�FRQWUDWWL�GL�DIILWWR�

VWLSXODWL�VXL�QHJR]L�HVWHUL��
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5LJXDUGR�DOOD�YRFH�´IDLU�YDOXH�FRQWUDWWL�GHULYDWLμ�VL�ID�ULQYLR�D�TXDQWR�VFULWWR�QHOOD�QRWD�����
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 &DVVD�H�EDQFKH�H�YDORUL�HTXLYDOHQWL�
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/�LPSRUWR�GL�HXUR�
���	��PLOD�VL�ULIHULVFH�SULQFLSDOPHQWH�D��GHSRVLWL�YLQFRODWL�D�EUHYH�WHUPLQH� SHU� HXUR� 	�	
�� PLOD�� D�

GLVSRQLELOLWj�GL�FRQWR�FRUUHQWH�LQ�HXUR�SHU�����		�PLOD��LQ�GROODUL�SHU�HXUR�����	�PLOD��LQ�UHQPLQEL�SHU�HXUR�	�����PLOD��

LQ�GROODUL�FDQDGHVL�SHU�HXUR�����	�PLOD��LQ�VWHUOLQH�LQJOHVL�SHU�HXUR�	���	�PLOD��LQ�GROODUL�GL�+RQJ�.RQJ�SHU�HXUR�	�����

PLOD��LQ�ILRULQL�XQJKHUHVL�SHU�HXUR�	�����PLOD��LQ�]ORW\�SRODFFKL�SHU�HXUR���	���PLOD��D�GLVSRQLELOLWj�GL�FRQWR�FRUUHQWH�LQ�

DOWUH�YDOXWH�SHU�LO�UHVLGXR��,�GHSRVLWL�YLQFRODWL�VL�ULIHULVFRQR�DG�LQYHVWLPHQWL�GL� OLTXLGLWj�UHPXQHUDWL�DG�XQ�WDVVR�OHJDWR�

DOO·HXULERU�� OH� GLVSRQLELOLWj� GL� FRQWR� FRUUHQWH� LQ� GROODUL� VRQR� FRQQHVVH� DL� SDJDPHQWL� LQ� VFDGHQ]D� GL� IRUQLWXUH�

GDOO·HVWUHPR�RULHQWH���
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HTXR��
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$OWUH�ULVHUYH�

�
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/D�ULVHUYD�OHJDOH�q�SDUL�DG�HXUR���	���PLOD��7DOH�ULVHUYD�QRQ�q�GLVWULEXLELOH��
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/D�ULVHUYD�VRYUDSSUH]]R�D]LRQL�VL�q�FRVWLWXLWD�SHU�HXUR��������PLOD�QHO�FRUVR�GHO������D�VHJXLWR�GHOO·RIIHUWD�SXEEOLFD�GL�

D]LRQL�FKH�KD�FRPSRUWDWR�XQ�FRQWHVWXDOH�DXPHQWR�GL�FDSLWDOH�VRFLDOH�SHU�HXUR�����PLOD���

1HO�FRUVR�GHO������WDOH�ULVHUYD�VL�q�LQFUHPHQWDWD�SHU�HXUR�	�����PLOD�D�VHJXLWR�GHOO·HVHUFL]LR�DQWLFLSDWR�GL�XQD�WUDQFKH�

GHL�SLDQL�GL�VWRFN�RSWLRQ�ULVHUYDWL�DO�PDQDJHPHQW��FLz�KD�FRPSRUWDWR�XQ�DXPHQWR�GL�FDSLWDOH�VRFLDOH�GL�HXUR����PLOD��

1HO�FRUVR�GHO������WDOH�ULVHUYD�VL�q�XOWHULRUPHQWH�LQFUHPHQWDWD�SHU�HXUR�������PLOD�D�VHJXLWR�GHOO·HVHUFL]LR�GHL�SLDQL�GL�
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GL�VWRFN�RSWLRQ�ULVHUYDWL�DO�PDQDJHPHQW�FKH�KD�FRQWHVWXDOPHQWH�FRPSRUWDWR�XQ�DXPHQWR�GL�FDSLWDOH�VRFLDOH�GL�HXUR�	�
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/D�ULVHUYD�GL�FDVK�IORZ�KHGJH��QHJDWLYD�SHU�HXUR�		�����PLOD��VL�q�RULJLQDWD�SHU�HIIHWWR�GHOOD�YDOXWD]LRQH�GHJOL�VWUXPHQWL�

ILQDQ]LDUL� GHILQLWL� FRPH� FDVK� IORZ�KHGJH� LQ� HVVHUH� DO� �	� GLFHPEUH���	
�� /D� YDOXWD]LRQH� D�PHUFDWR� GHL�GHULYDWL� FDVK� IORZ�

KHGJH��GHVFULWWL�SL��GLIIXVDPHQWH�QHOOD�QRWD�����q�ULSRUWDWD�DO�QHWWR�GHOO·HIIHWWR�ILVFDOH��7DOH�ULVHUYD�QRQ�q�GLVWULEXLELOH���
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'L�VHJXLWR�VL�ULSRUWD�LO�SURVSHWWR�GL�UDFFRUGR�IUD�LO�5LVXOWDWR�1HWWR�HG�LO�3DWULPRQLR�QHWWR�GL�*UXSSR�FRQ�JOL�DQDORJKL�

YDORUL�GHOOD�&DSRJUXSSR�*HR[�6�S�$���
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 7UDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�

 

/D� SDVVLYLWj� SHU� WUDWWDPHQWR� ILQH� UDSSRUWR� DO� �	� GLFHPEUH� ��	
� DPPRQWD� DG� HXUR� ������PLOD� FRPH� HYLGHQ]LDWR� QHO�

VHJXHQWH�SURVSHWWR��

�
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,QFUHPHQWR�SHU�DFTXLVL]LRQH�GLSHQGHQWL�GD�WHU]L� 	���
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6WRUQR�LPSRVWD�VRVWLWXWLYD�	
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9HUVDPHQWL�D�SUHYLGHQ]D�FRPSOHPHQWDUH� �	�	����

$QWLFLSD]LRQL�FRQFHVVH�DL�GLSHQGHQWL� ������

$FFDQWRQDPHQWR�GHOO�HVHUFL]LR� ���
��

9HUVDPHQWL�D�SUHYLGHQ]D�FRPSOHPHQWDUH�,136�DO�QHWWR�GHJOL�XWLOL]]L�SHU�ULVROX]LRQH�GHO�UDSSRUWR� ��������

9DULD]LRQH�GRYXWD�DO�FDOFROR�DWWXDULDOH� 	��

'LIIHUHQ]H�GL�FRQYHUVLRQH� �	���
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,O�PRYLPHQWR�GHO�IRQGR�7)5�QHO�FRUVR�GHO���	
�HYLGHQ]LD�XQ�XWLOL]]R�SDUL�DG�HXUR�	�	���PLOD�SHU�YHUVDPHQWL�DG�LVWLWXWL�

GL�SUHYLGHQ]D�FRPSOHPHQWDUH�H�XQ�XWLOL]]R�SDUL�DG�HXUR�������PLOD�SHU�YHUVDPHQWL�D�SUHYLGHQ]D�FRPSOHPHQWDUH�,136��



 


��

 

4XHVWR�LQ�TXDQWR�� LQ�EDVH�DOOH�QRYLWj�QRUPDWLYH�LQWURGRWWH�GDOOD�/HJJH�Q�����
����FRQ�HIIHWWR�D�SDUWLUH�GDO����JLXJQR�

���
��OH�TXRWH�GL�7UDWWDPHQWR�GL�)LQH�5DSSRUWR�PDWXUDWH�VXFFHVVLYDPHQWH�DOO·	�*HQQDLR����
�GHYRQR�HVVHUH�YHUVDWH�

GDOOH� LPSUHVH� �FRQ� SL�� GL� ��� GLSHQGHQWL�� DG� XQ� DSSRVLWR� )RQGR� GL� 7HVRUHULD� LVWLWXLWR� SUHVVR� O·,136� RSSXUH�� LQ�

DOWHUQDWLYD��VX�LQGLFD]LRQH�GHO�GLSHQGHQWH��DL�)RQGL�GL�SUHYLGHQ]D�FRPSOHPHQWDUH�GL�FXL�DO�'��/JV����
����

/H�LPSUHVH�LVFULYRQR�XQ�GHELWR�D�EUHYH�WHUPLQH�FKH�q�VXFFHVVLYDPHQWH�D]]HUDWR�DO�PRPHQWR�GHO�YHUVDPHQWR�DOO·,136��

/D� YDOXWD]LRQH� DWWXDULDOH�GHO�7)5�q� UHDOL]]DWD� LQ�EDVH� DOOD�PHWRGRORJLD� GHL� ´EHQHILFL�PDWXUDWLμ�PHGLDQWH� LO� 3URMHFWHG�

8QLW�&UHGLW�0HWKRG�FRPH�SUHYLVWR�GDOOR�,$6�	���7DOH�PHWRGRORJLD�VL�VRVWDQ]LD�LQ�YDOXWD]LRQL�FKH�HVSULPRQR�LO�YDORUH�

DWWXDOH�PHGLR�GHOOH�REEOLJD]LRQL�SHQVLRQLVWLFKH�PDWXUDWH�LQ�EDVH�DO�VHUYL]LR�FKH�LO�ODYRUDWRUH�KD�SUHVWDWR�ILQR�DOO·HSRFD�

LQ�FXL�OD�YDOXWD]LRQH�VWHVVD�q�UHDOL]]DWD��QRQ�SURLHWWDQGR�OH�UHWULEX]LRQL�GHO�ODYRUDWRUH�VHFRQGR�OH�PRGLILFKH�QRUPDWLYH�

LQWURGRWWR�GDOOD�UHFHQWH�5LIRUPD�3UHYLGHQ]LDOH��/D�PHWRGRORJLD�GL�FDOFROR�SXz�HVVHUH�VFKHPDWL]]DWD�QHOOH�VHJXHQWL�IDVL��

• SURLH]LRQH�SHU�FLDVFXQ�GLSHQGHQWH�LQ�IRU]D�DOOD�GDWD�GL�YDOXWD]LRQH��GHO�7)5�JLj�DFFDQWRQDWR�ILQR�DOO·HSRFD�DOHDWRULD�

GL�FRUUHVSRQVLRQH��

• GHWHUPLQD]LRQH�SHU�FLDVFXQ�GLSHQGHQWH�GHL�SDJDPHQWL�SUREDELOL]]DWL�GL�7)5�FKH�GRYUDQQR�HVVHUH�HIIHWWXDWL�GDOOD�

VRFLHWj�LQ�FDVR�GL�XVFLWD�GHO�GLSHQGHQWH�FDXVD�OLFHQ]LDPHQWR��GLPLVVLRQL��LQDELOLWj��PRUWH�H�SHQVLRQDPHQWR�QRQFKp�D�

IURQWH�GL�ULFKLHVWD�GL�DQWLFLSL��

• DWWXDOL]]D]LRQH��DOOD�GDWD�GL�YDOXWD]LRQH��GL�FLDVFXQ�SDJDPHQWR�SUREDELOL]]DWR��

,O� PRGHOOR� DWWXDULDOH� SHU� OD� YDOXWD]LRQH� GHO� 7)5� SRJJLD� VX� GLYHUVH� LSRWHVL�� VLD� GL� WLSR� GHPRJUDILFR� FKH� HFRQRPLFR�

ILQDQ]LDULR��/H�SULQFLSDOL�LSRWHVL�GHO�PRGHOOR�VRQR��

• WDVVR�GL�PRUWDOLWj��WDYROD�GL�VRSUDYYLYHQ]D�5*���SXEEOLFDWH�GDOOD�5DJLRQHULD�*HQHUDOH�GHOOR�6WDWR�

• WDVVL�GL�LQDELOLWj��WDYROH�,136�GLVWLQWH�SHU�HWj�H�VHVVR�

• WDVVR�GL�URWD]LRQH�GHO�SHUVRQDOH��������

• WDVVR�GL�DWWXDOL]]D]LRQH��LQGLFH�,ER[[�&RUSRUDWH�$$�FRQ�GXUDWLRQ�	�����	����� � ���

• WDVVR�GL�LQFUHPHQWR�7)5�����������

• WDVVR�GL�LQIOD]LRQH���	������

�

/D� VHJXHQWH� WDEHOOD� HYLGHQ]LD� JOL� HIIHWWL� FKH� FL� VDUHEEHUR� VWDWL� VXOO·REEOLJD]LRQH� SHU� EHQHILFL� GHILQLWL� D� VHJXLWR� GHOOH�
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YDORUH� UDSSUHVHQWDWLYR� GHOOD� PLJOLRUH� VWLPD� GHOO·DPPRQWDUH� FKH� O·LPSUHVD� SDJKHUHEEH� SHU� HVWLQJXHUH� O·REEOLJD]LRQH�

RYYHUR� SHU� WUDVIHULUOD� D� WHU]L� DOOD� GDWD� GL� FKLXVXUD� GHO� SHULRGR�� /·HIIHWWR� ULGXWWLYR� FXPXODWR� GHOO·HVHUFL]LR� H� GL� TXHOOL�

SUHFHGHQWL�GHOOD�YDOXWD]LRQH�DWWXDULDOH��FDOFRODWD�VHFRQGR�OR�,$6��
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YDULDELOH� VWLSXODWR� QHO� FRUVR� GHO� ��	�� SHU� XQ� LPSRUWR� UHVLGXR� GL� HXUR� 	���� PLOLRQL�� FRQ� VFDGHQ]D� ��� DSULOH� ��	���
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,� ILQDQ]LDPHQWL� VRQR� VRJJHWWL� D� FRYHQDQW� ILQDQ]LDUL� SHU� L� TXDOL� OD� SRVL]LRQH� ILQDQ]LDULD� QHWWD� GHO�*UXSSR�GHYH� HVVHUH�

LQIHULRUH�DO�
���GHO�SDWULPRQLR�QHWWR�GL�*UXSSR��

�

,�FRYHQDQW�ULVXOWDQR�HVVHUH�ULVSHWWDWL�DOOD�GDWD�GHO�SUHVHQWH�ELODQFLR��

�

�

��
 $OWUL�GHELWL�QRQ�FRUUHQWL�

�

/D�YRFH�q�FRVu�FRPSRVWD��

�
�� �6DOGR�DO��

��	��	���
�

�6DOGR�DO��

��	��	�����

9DULD]LRQH�

�� �� �� ��

'HELWL�GLYHUVL�SHU�GHSRVLWL�FDX]LRQDOL� 	�		�� 	��	�� �����

5DWHL�H�ULVFRQWL�SDVVLYL� ������ 
����� �	��
���

� � � �

7RWDOH� 
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���� ��


���

�

,�GHELWL�SHU�GHSRVLWL�FDX]LRQDOL�VL�ULIHULVFRQR�D�GHSRVLWL�ULFHYXWL�GD�WHU]L�D�JDUDQ]LD�VX�FRQWUDWWL�GL�DIILWWR�G·D]LHQGD��*HR[�

6KRS����



 

���

 

,�UDWHL�H�ULVFRQWL�SDVVLYL�VL�ULIHULVFRQR�D�FDQRQL�GL�ORFD]LRQH�QHJR]L�GL�FRPSHWHQ]D�GHOO·HVHUFL]LR�H�DOOD�TXRWD�ULHQWUDQWH�

ROWUH� 	�� PHVL� GHO� FRQWULEXWR� ULFHYXWR� GDOOD� 5HSXEEOLFD� GL� 6HUELD� SHU� OD� FRVWUX]LRQH� H� O·DYYLR� GHOOR� VWDELOLPHQWR�

SURGXWWLYR�VLWR�LQ�9UDQMH�SHU�FRPSOHVVLYL�HXUR�		�����PLOD��

�

�

��
 'HELWL�YHUVR�IRUQLWRUL�

�

,�GHELWL�YHUVR�IRUQLWRUL�DPPRQWDQR�DO��	�GLFHPEUH���	
�DG�HXUR�	

�����PLOD�H�VL�VRQR�GHFUHPHQWDWL�GL�HXUR�	������PLOD�

ULVSHWWR�DO��	�GLFHPEUH���	���7UDWWDVL�GL�GHELWL�FKH�VFDGRQR�HQWUR�L�SURVVLPL�	��PHVL���

�

,�WHUPLQL�H�OH�FRQGL]LRQL�GHOOH�SDVVLYLWj�VRSUD�HOHQFDWH�VRQR�L�VHJXHQWL��

�

• L�GHELWL�FRPPHUFLDOL�QRQ�SURGXFRQR�LQWHUHVVL�H�VRQR�QRUPDOPHQWH�UHJRODWL� LQ�XQ�SHULRGR�FRPSUHVR�WUD� L����H�L�

	���JLRUQL��

• L�WHUPLQL�H�OH�FRQGL]LRQL�UHODWLYH�DOOH�SDUWL�FRUUHODWH�QRQ�GLIIHULVFRQR�GD�TXHOOH�DSSOLFDWH�DL�IRUQLWRUL�WHU]L��

�

6L�SUHFLVD�FKH�LO�YDORUH�FRQWDELOH�GHL�GHELWL�YHUVR�IRUQLWRUL�FRLQFLGH�FRQ�LO�ULVSHWWLYR�YDORUH�HTXR��

�

�

��
 $OWUH�SDVVLYLWj�FRUUHQWL�QRQ�ILQDQ]LDULH�

�

/D�YRFH�q�FRVu�FRPSRVWD��

�
�� �6DOGR�DO��

��	��	���
�

�6DOGR�DO��

��	��	�����

9DULD]LRQH�

�� �� �� ��

�'HELWL�YHUVR�LVWLWXWL�SUHYLGHQ]LDOL� ��
��� ������ 	���

�'HELWL�YHUVR�SHUVRQDOH� 		�
��� 	��	��� 	��
��

�)RQGL�SHU�ULVFKL�H�RQHUL� ���
�� ����
� ������

�'HELWL�YHUVR�DOWUL� 
��	�� ������ �	��	���

�5DWHL�H�ULVFRQWL�SDVVLYL� 
����� 
�


� ���
��

� � � �

7RWDOH� ��
���� ��
�
�� ������

�

�

,� GHELWL� YHUVR� LVWLWXWL� SUHYLGHQ]LDOL� VL� ULIHULVFRQR�SUHYDOHQWHPHQWH� DL� GHELWL� SHU� OH� TXRWH� SUHYLGHQ]LDOL� GL� FRPSHWHQ]D�

GHOO·DQQR���	
�YHUVDWH�QHO���	��� � �

�

,�GHELWL�YHUVR�LO�SHUVRQDOH�LQFOXGRQR�L�GHELWL�YHUVR�GLSHQGHQWL�SHU�OH�UHWULEX]LRQL��SUHPL�H�IHULH�PDWXUDWH�H�QRQ�JRGXWH�

DO��	�GLFHPEUH���	
��

�

,� IRQGL� ULVFKL� HG� RQHUL� LQFOXGRQR�� SULQFLSDOPHQWH�� OD� VWLPD� GHL� FRVWL� OHJDWL� DO� SURFHVVR� GL� ULRUJDQL]]D]LRQH� D]LHQGDOH�

DYYLDWR�QHJOL�HVHUFL]L�SUHFHGHQWL��

�

,� GHELWL� YHUVR� DOWUL� LQFOXGRQR� SULQFLSDOPHQWH� DQWLFLSL� ULFHYXWL� GD� FOLHQWL� H� OD� TXRWD� FRUUHQWH� GHL� GHSRVLWL� FDX]LRQDOL�

ULFHYXWL�GD�WHU]L���

�

,�UDWHL�H�ULVFRQWL�SDVVLYL�VL�ULIHULVFRQR�D�FDQRQL�GL�ORFD]LRQH�QHJR]L�GL�FRPSHWHQ]D�GHOO·HVHUFL]LR�H�DOOD�TXRWD�ULHQWUDQWH�

HQWUR� 	�� PHVL� GHO� FRQWULEXWR� ULFHYXWR� GDOOD� 5HSXEEOLFD� GL� 6HUELD� SHU� OD� FRVWUX]LRQH� H� O·DYYLR� GHOOR� VWDELOLPHQWR�

SURGXWWLYR�VLWR�LQ�9UDQMH��

� �
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,PSRVWH�VXO�UHGGLWR� 	��
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7RWDOH� �
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�
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 'HELWL�YHUVR�EDQFKH�H�DOWUL�ILQDQ]LDWRUL�

�

/D�YRFH�q�FRVu�FRPSRVWD��

�
�� �6DOGR�DO��
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�

�6DOGR�DO��
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9DULD]LRQH�
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&RQWL�FRUUHQWL� ������������������	��
���� �����������������
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/D�YRFH�ILQDQ]LDPHQWL�FRPSUHQGH�OD�TXRWD�VFDGHQWH�HQWUR�	��PHVL�GHL�ILQDQ]LDPHQWL�VWLSXODWL�GDOOD�VRFLHWj�FRQWUROODQWH�

*HR[�6�S�$��SHU�HXUR�	����PLOLRQL��VL�YHGD�QRWD������LO�ILQDQ]LDPHQWR�D�WDVVR�YDULDELOH�VWLSXODWR�QHO�FRUVR�GHO���	��SHU�

XQ�LPSRUWR�UHVLGXR�GL�HXUR�����PLOLRQL��FRQ�VFDGHQ]D����OXJOLR���	��H�OD�OLQHD�GL�FUHGLWR�GL�WLSR�UHYROYLQJ�DFFHVD�SHU�XQ�

LPSRUWR�FRPSOHVVLYR�GL�HXUR�		�PLOLRQL�D�WDVVR�YDULDELOH��

�

�

��
 3DJDPHQWL�EDVDWL�VX�D]LRQL�

�

3LDQL�GL�VWRFN�RSWLRQ�

�

6HFRQGR�TXDQWR�SUHYLVWR�GDO�,)56����O·DGR]LRQH�GL�XQ�SLDQR�GL�VWRFN�RSWLRQ�LPSOLFD�OD�ULOHYD]LRQH�FRQWDELOH�GL�

XQ� FRVWR� SDUL� DO� IDLU� YDOXH� GHOOH� RS]LRQL� DOOD� GDWD� GL� DVVHJQD]LRQH�� 7DOH� FRVWR� YD� ULFRQRVFLXWR� D� FRQWR�

HFRQRPLFR� OXQJR� LO� SHULRGR�QHO�TXDOH�PDWXUDQR� OH� FRQGL]LRQL�SHU� O·HVHUFL]LR�GHOOH� VWHVVH�H� LQ� FRQWURSDUWLWD�

YLHQH� DOLPHQWDWD� XQD� DSSRVLWD� ULVHUYD� GL� SDWULPRQLR� QHWWR�� /H� RS]LRQL� YHQJRQR� YDOXWDWH� FRQ� LO� PHWRGR�

ELQRPLDOH�GD�XQ�HVSHUWR�LQGLSHQGHQWH�DO�PRPHQWR�GHOOD�ORUR�DVVHJQD]LRQH��

�

$OOD� GDWD� GHO� SUHVHQWH� ELODQFLR� q� LQ� HVVHUH� VROR� XQ� SLDQR� GL� VWRFN�RSWLRQ��7DOH� SLDQR� VL� FRPSRQH�GL� XQ� SHULRGR� GL�

PDWXUD]LRQH�GHOOH�2S]LRQL�D�GHFRUUHUH�GDOOD�GDWD�GL�DVVHJQD]LRQH�GHOOH�2S]LRQL�PHGHVLPH��FKLDPDWR��YHVWLQJ�SHULRG���

H�GL�XQ�SHULRGR�PDVVLPR�SHU�O�HVHUFL]LR�GHOOH�2S]LRQL�VWHVVH��FKLDPDWR��H[HUFLVH�SHULRG����3HUWDQWR�� OH�2S]LRQL�QRQ�

PDWXUDWH��R�FRPXQTXH�QRQ�HVHUFLWDWH��HQWUR� O·([SLUDWLRQ�'DWH�VL� LQWHQGHUDQQR�HVWLQWH�DG�RJQL�HIIHWWR�FRQ�UHFLSURFD�

OLEHUD]LRQH�GHOOD�6RFLHWj�H�GHO�3DUWHFLSDQWH�LQWHUHVVDWR�GD�RJQL�REEOLJR�H�UHVSRQVDELOLWj��

�

/·HVHUFLWDELOLWj�GHOOH�2S]LRQL��FKH�YLHQH�GHWHUPLQDWD�WUDQFKH�SHU�WUDQFKH��q�VXERUGLQDWD�DO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�

GL� SHUIRUPDQFH�� FXPXODWL� QHL� ULVSHWWLYL� YHVWLQJ� SHULRG�� FRQ� ULIHULPHQWR� DG� LQGLFL� HFRQRPLFL�� FRPH� ULVXOWDQWL� GDL� SLDQL�

LQGXVWULDOL�FRQVROLGDWL�GHO�*UXSSR�*HR[��4XDORUD�L�ULVXOWDWL�GL�SHUIRUPDQFH�QRQ�YHQJDQR�UDJJLXQWL��QHVVXQ�FRVWR�YLHQH�

LPSXWDWR�QHO�ELODQFLR�GL�ULIHULPHQWR��



 

���

 

��
 *HVWLRQH�GHL�ULVFKL��RELHWWLYL�H�FULWHUL�

�

5LVFKLR�GL�FUHGLWR� �

�

,O�*UXSSR�*HR[�DWWXD�XQD�SROLWLFD�GL�JDUDQ]LD�GHL�SURSUL�FUHGLWL�FRPPHUFLDOL��FKH�FRQVHQWH�DOOR�VWHVVR�GL�PLQLPL]]DUH�LO�

ULVFKLR�GL�SHUGLWH�VX�FUHGLWL�FRPPHUFLDOL�SHU�PDQFDWR�SDJDPHQWR�H
R�SHU�ULWDUGR�DSSUH]]DELOH�QHL�SDJDPHQWL�GD�SDUWH�GHL�

SURSUL� FOLHQWL�� /D� SROLWLFD� GL� FRSHUWXUD� GHL� ULVFKL� VX� FUHGLWL� FRPPHUFLDOL� GL� QRUPD� ULJXDUGD� OD� PDJJLRUDQ]D� GHL� FUHGLWL�

FRPPHUFLDOL�GHO�*UXSSR�*HR[�YHUVR�WHU]L���

�

/H�DWWLYLWj� ILQDQ]LDULH�GHO�*UXSSR��FKH�FRPSUHQGRQR�GLVSRQLELOLWj� OLTXLGH�H�PH]]L�HTXLYDOHQWL�� VWUXPHQWL�GHULYDWL�H�DOWUH�

DWWLYLWj� ILQDQ]LDULH�� SUHVHQWDQR�XQ� ULVFKLR�PDVVLPR�SDUL� DO� YDORUH� FRQWDELOH�GL� TXHVWH� DWWLYLWj� LQ� FDVR� GL� LQVROYHQ]D�GHOOD�

FRQWURSDUWH��

�

5LVFKLR�GL�WDVVR�GL�LQWHUHVVH� �

�

/·LQGHELWDPHQWR�YHUVR�LO�VLVWHPD�EDQFDULR�HVSRQH�LO�*UXSSR�DO�ULVFKLR�GL�YDULD]LRQL�GHL�WDVVL�GL�LQWHUHVVH��,Q�SDUWLFRODUH�L�

ILQDQ]LDPHQWL� D� WDVVR� YDULDELOH� VRQR� VRJJHWWL� D� XQ� ULVFKLR� GL� FDPELDPHQWR� GHL� IOXVVL� GL� FDVVD�� $O� �	� GLFHPEUH� ��	
�

O·LQGHELWDPHQWR� ILQDQ]LDULR� ORUGR� GHO� *UXSSR� YHUVR� LO� VLVWHPD� EDQFDULR� DPPRQWD� DG� HXUR� ����� PLOLRQL� HG� q� VROR�

SDU]LDOPHQWH�D�WDVVR�YDULDELOH��/·LQGHELWDPHQWR�D�WDVVR�YDULDELOH�VL�EDVD�VX�ILQDQ]LDPHQWL�H�IRUPH�WHFQLFKH�DXWROLTXLGDQWL�

�RUGLQL��IDWWXUH��ULFHYXWH�EDQFDULH���SULQFLSDOPHQWH�D�EUHYH�WHUPLQH�H�FRQQHVVH�DOO·RUGLQDULD�DWWLYLWj�D]LHQGDOH�FRQ�IUHTXHQWL�

HVWLQ]LRQL�H�ULDSHUWXUH�QHO�FRUVR�GHOO·DQQR�LQ�EDVH�DOOD�VWDJLRQDOLWj�GHO�FLFOR�ILQDQ]LDULR�GHO�VHWWRUH�GL�DSSDUWHQHQ]D��

,Q� TXHVWR� FRQWHVWR�� FRQVLGHUDWH� OH� DVSHWWDWLYH� GL� VWDELOLWj� QHOOD� GLQDPLFD� GHL� WDVVL� GL� LQWHUHVVH� H� OD� EUHYH� VFDGHQ]D� GHO�

GHELWR��LO�*UXSSR�QRQ�KD�ULWHQXWR�GL�SRUUH�LQ�HVVHUH�SROLWLFKH�JHQHUDOL]]DWH�GL�FRSHUWXUD�GDO�ULVFKLR�GL�YDULD]LRQH�GHL�WDVVL�

GL�LQWHUHVVH��PD�KD�VWLSXODWR�XQLFDPHQWH�XQ·RSHUD]LRQH�GL�,QWHUHVW�5DWH�6ZDS��,56��D���DQQL�D�FRSHUWXUD�GHO�ILQDQ]LDPHQWR�

D�PHGLR�OXQJR�WHUPLQH�VRWWRVFULWWR�QHO�FRUVR�GHO���	��SHU�XQ�LPSRUWR�UHVLGXR�GL�HXUR�	����PLOLRQL��DG�XQ�WDVVR�GHOOR�

�������

,Q�WHUPLQL�GL�VHQVLWLYLW\�DQDO\VLV�VRWWROLQHLDPR�FKH�XQD�YDULD]LRQH�SRVLWLYD��QHJDWLYD��GL����E�S��QHO�OLYHOOR�GHL�WDVVL�GL�LQWHUHVVH�

D�EUHYH� WHUPLQH� DSSOLFDELOL� DOOH�SDVVLYLWj� ILQDQ]LDULH� D� WDVVR� YDULDELOH�QRQ�RJJHWWR� GL� FRSHUWXUD� DYUHEEH� FRPSRUWDWR�XQ�

PDJJLRU��PLQRU��RQHUH�ILQDQ]LDULR�DQQXR��DO�ORUGR�GHOO·HIIHWWR�ILVFDOH��SHU�FLUFD�HXUR�����PLOD��

�

5LVFKLR�GL�FDPELR�

�

/R� VYROJLPHQWR�GD�SDUWH� GHO�*UXSSR�*HR[�GHOOD�SURSULD� DWWLYLWj�DQFKH� LQ�3DHVL� HVWHUQL� DOO·DUHD�HXUR� UHQGH� ULOHYDQWH� LO�

IDWWRUH�UHODWLYR�DOO·DQGDPHQWR�GHL�FDPEL���

�

,�SULQFLSDOL�UDSSRUWL�GL�FDPELR�FXL�LO�*UXSSR�q�HVSRVWR�ULJXDUGDQR���

�

• (85
86'�� LQ� UHOD]LRQH� DJOL� DFTXLVWL� GL� SURGRWWR� ILQLWR� LQ� GROODUL�86$�HIIHWWXDWH� GD�*HR[� 6�S�$�� VX�PHUFDWL��

WLSLFDPHQWH�GHO�)DU�(DVW��LQ�FXL�LO�GROODUR�86$�q�YDOXWD�GL�ULIHULPHQWR�SHU�JOL�VFDPEL�FRPPHUFLDOL��

• (85
*%3��(85
&+)��(85
58%��(85
3/1�LQ�UHOD]LRQH�DOOH�YHQGLWH�QHL�PHUFDWL�EULWDQQLFR��VYL]]HUR��UXVVR�H�

SRODFFR��

• 86'
&$'��LQ�UHOD]LRQH�DOOH�YHQGLWH�LQ�GROODUL�FDQDGHVL�HIIHWWXDWH�GDOOD�&RQWUROODWD�GHO�*UXSSR�LQ�86$�YHUVR�LO�

&DQDGD��

�

,O�*UXSSR�GHILQLVFH� LQ� YLD�SUHOLPLQDUH� O·DPPRQWDUH�GHO� ULVFKLR�GL� FDPELR�GHULYDQWH�GD� WUDQVD]LRQL�FRPPHUFLDOL�SUHYLVWH�

QHOO·RUL]]RQWH�GL�	��PHVL��VXOOD�EDVH�GHO�EXGJHW�GL�SHULRGR��H�SURYYHGH��VXFFHVVLYDPHQWH��DOOD�FRSHUWXUD�GL�WDOH�ULVFKLR�LQ�

PDQLHUD�JUDGXDOH��OXQJR�LO�SURFHVVR�GL�DFTXLVL]LRQH�GHJOL�RUGLQL��QHOOD�PLVXUD�LQ�FXL�JOL�RUGLQL�FRUULVSRQGRQR�DOOH�SUHYLVLRQL�

GHO�EXGJHW��/D�FRSHUWXUD�YLHQH�UHDOL]]DWD�PHGLDQWH�DSSRVLWL�FRQWUDWWL�D�WHUPLQH�H�GLULWWL�GL�RS]LRQH�SHU�O·DFTXLVWR�R�YHQGLWD�

GL�YDOXWD��/D�SROLWLFD�GHO�*UXSSR�q�GL�QRQ�HIIHWWXDUH�RSHUD]LRQL�VX�GHULYDWL�D�VFRSL�VSHFXODWLYL��

�

,O� PDQDJHPHQW� ULWLHQH� FKH� OH� SROLWLFKH� GL� JHVWLRQH� H� FRQWHQLPHQWR� GL� WDOH� ULVFKLR� DGRWWDWH� GDO� JUXSSR� *HR[� VLDQR�

DGHJXDWH���

�

6HPSUH� LQ� UHOD]LRQH� DOOH� DWWLYLWj� FRPPHUFLDOL�� OH� VRFLHWj� GHO� *UXSSR� SRVVRQR� WURYDUVL� D� GHWHQHUH� FUHGLWL� R� GHELWL�

FRPPHUFLDOL� GHQRPLQDWL� LQ� YDOXWH� GLYHUVH� GD� TXHOOD� GL� FRQWR� GHOO·HQWLWj� FKH� OL� GHWLHQH�� ,QROWUH�� OH� VRFLHWj� SRVVRQR�

LQGHELWDUVL�R� LPSLHJDUH� IRQGL� LQ�YDOXWD�GLYHUVD�GD�TXHOOD�GL�FRQWR��/D�YDULD]LRQH�GHL� WDVVL� GL� FDPELR�SXz�FRPSRUWDUH� OD�

UHDOL]]D]LRQH�R� O·DFFHUWDPHQWR�GL�GLIIHUHQ]H�GL�FDPELR�SRVLWLYH�R�QHJDWLYH��(·�SROLWLFD�GHO�*UXSSR�FRSULUH� LQWHUDPHQWH��

ODGGRYH�SRVVLELOH�� OH�HVSRVL]LRQL�GHULYDQWL�GD�FUHGLWL��GHELWL�H�WLWROL�GHQRPLQDWL� LQ�YDOXWD�GLYHUVD�GD�TXHOOD�GL�FRQWR�GHOOD�

VRFLHWj�GHWHQWULFH��



 

 

���

 

$OFXQH�VRFLHWj�FRQWUROODWH�GHO�*UXSSR�VRQR�ORFDOL]]DWH�LQ�3DHVL�QRQ�DSSDUWHQHQWL�DOO·8QLRQH�0RQHWDULD�(XURSHD��3RLFKp�OD�

YDOXWD�GL�ULIHULPHQWR�SHU�LO�*UXSSR�q�O·(XUR��L�FRQWL�HFRQRPLFL�GL�WDOL�VRFLHWj�YHQJRQR�FRQYHUWLWL�LQ�(XUR�DO�FDPELR�PHGLR�

GL�SHULRGR�H��D�SDULWj�GL�ULFDYL�H�GL�PDUJLQL�LQ�YDOXWD�ORFDOH��YDULD]LRQL�GHL�WDVVL�GL�FDPELR�SRVVRQR�FRPSRUWDUH�HIIHWWL�VXO�

FRQWURYDORUH�LQ�(XUR�GL�ULFDYL��FRVWL�H�ULVXOWDWL�HFRQRPLFL��

�

$WWLYLWj�H�SDVVLYLWj�GHOOH�VRFLHWj�FRQVROLGDWH�OD�FXL�YDOXWD�GL�FRQWR�q�GLYHUVD�GDOO·(XUR�SRVVRQR�DVVXPHUH�FRQWURYDORUL�LQ�

(XUR�GLYHUVL�D�VHFRQGD�GHOO·DQGDPHQWR�GHL�WDVVL�GL�FDPELR��*OL�HIIHWWL�GL�WDOL�YDULD]LRQL�VRQR�ULOHYDWL�GLUHWWDPHQWH�QHJOL�$OWUL�

XWLOL
�SHUGLWH��FRPSOHVVLYL��QHOOD�YRFH�5LVHUYD�GD�FRQYHUVLRQH��

�

1HO�FRUVR�GHO���	
�OD�QDWXUD�H� OD�VWUXWWXUD�GHOOH�HVSRVL]LRQL�DO�ULVFKLR�GL�FDPELR�H� OH�SROLWLFKH�GL�FRSHUWXUD�VHJXLWH�GDO�

*UXSSR�QRQ�VRQR�YDULDWH�LQ�PRGR�VRVWDQ]LDOH�ULVSHWWR�DOO·HVHUFL]LR�SUHFHGHQWH��

�

,O� ELODQFLR� GHO� *UXSSR� SXz� HVVHUH� VLJQLILFDWLYDPHQWH� LQWHUHVVDWR� GDOOH� YDULD]LRQL� GHL� WDVVL� GL� FDPELR�� SULQFLSDOPHQWH� LQ�

ULIHULPHQWR� DOOH� YDULD]LRQL� GHO�GROODUR� DPHULFDQR� VXOO·HXUR�� /·LPSDWWR� VXO� ULVXOWDWR� GHO�*UXSSR�DO� �	�GLFHPEUH���	
�� LQ�

FRQVHJXHQ]D�GL�XQ·LSRWHWLFD�VIDYRUHYROH�YDULD]LRQH�LPPHGLDWD�GHO�	���QHL�WDVVL�GL�FDPELR�GHOOH�SULQFLSDOL�YDOXWH�HVWHUH�QHL�

FRQIURQWL�GHOO·(XUR��VDUHEEH�SDUL�D�FLUFD�HXUR�����PLOD��PHQWUH�QHO�FDVR�GL�XQ·LSRWHWLFD�IDYRUHYROH�YDULD]LRQH�LPPHGLDWD�

GHO�	���QHL�WDVVL�GL�FDPELR�VDUHEEH�SDUL�DG�HXUR�����PLOD��6L�VHJQDOD�FRPH�QRQ�VLDQR�FRQVLGHUDWL�QHOO·DQDOLVL�WXWWL�L�FUHGLWL��

GHELWL� H� L� IOXVVL� FRPPHUFLDOL� IXWXUL� D� IURQWH� GHL� TXDOL� VRQR� VWDWH� SRVWH� LQ� HVVHUH� DSSRVLWH� RSHUD]LRQL� GL� FRSHUWXUD�� 6L�

VRVWLHQH��LQIDWWL��FKH�OD�YDULD]LRQH�GHL�WDVVL�GL�FDPELR��LQ�TXHVWL�VFHQDUL��SRVVD�SURGXUUH�XQ�HIIHWWR�HFRQRPLFR�RSSRVWR��GL�

DPPRQWDUH�XJXDOH��VXOOH�WUDQVD]LRQL�VRWWRVWDQWL�FRSHUWH��

�

5LVFKLR�GL�OLTXLGLWj� �

�

,O� VHWWRUH�D�FXL� LO�*UXSSR�DSSDUWLHQH�q�FDUDWWHUL]]DWR�GD�ULOHYDQWL� IHQRPHQL�GL�VWDJLRQDOLWj�� ,Q�SDUWLFRODUH� O·HVHUFL]LR�SXz�

HVVHUH�GLYLVR�LQ�GXH�FROOH]LRQL��SULPDYHUD�HVWDWH�HG�DXWXQQR�LQYHUQR��VRVWDQ]LDOPHQWH�FRLQFLGHQWL�FRQ�L�GXH�VHPHVWUL��'D�

XQ� ODWR� OD� SURGX]LRQH� H� JOL� DFTXLVWL� VL� FRQFHQWUDQR�QHL� ��PHVL� SUHFHGHQWL� LO� VHPHVWUH� GL� ULIHULPHQWR� FRQ� FRQVHJXHQWH�

DXPHQWR� GHOOH� VFRUWH� H�� VXFFHVVLYDPHQWH�� GHOO·DVVRUELPHQWR� GL� FDVVD�� 'DOO·DOWUR� OH� YHQGLWH� DL� FDQDOL� PXOWLPDUFD� HG� LQ�

IUDQFKLVLQJ�VL�FRQFHQWUDQR�QHL�SULPL���PHVL�GHO�VHPHVWUH�GL�ULIHULPHQWR�FRQ�OD�WUDVIRUPD]LRQH�GHOOH�VFRUWH�LQ�FUHGLWL��,Q�

TXHVWR�VWHVVR�SHULRGR�VL�FRPSOHWD� LO�SDJDPHQWR�GHL�GHELWL�YHUVR� IRUQLWRUL��*OL� LQFDVVL�GD�FOLHQWL�H�GDL�FRQVXPDWRUL� ILQDOL�

DYYHQJRQR�LQYHFH�SULQFLSDOPHQWH�HQWUR�LO�VHPHVWUH�GL�ULIHULPHQWR��7DOL�IHQRPHQL�LQGXFRQR�XQD�IRUWH�VWDJLRQDOLWj�DQFKH�QHO�

FLFOR� ILQDQ]LDULR�GHO�*UXSSR�FRQ�SLFFKL�GL� DVVRUELPHQWR�GL� ULVRUVH� ILQDQ]LDULH�GD�'LFHPEUH�D�)HEEUDLR�H�GD�*LXJQR�DG�

$JRVWR��

�

,O�*UXSSR�JHVWLVFH� LO� ULVFKLR�GL� OLTXLGLWj� DWWUDYHUVR� OR� VWUHWWR� FRQWUROOR�GHJOL� HOHPHQWL� FRPSRQHQWL� LO� FDSLWDOH� FLUFRODQWH�

RSHUDWLYR� HG� LQ� SDUWLFRODUH� GHO�PDJD]]LQR� H� GHL� FUHGLWL� YHUVR� FOLHQWL�� /H� SROLWLFKH� GL� FRSHUWXUD� GHO� ULVFKLR� VXO� FUHGLWR�

DWWXDWH� GDO� *UXSSR� JDUDQWLVFRQR� O·LQFDVVR� QHO� EUHYH� SHULRGR� DQFKH� GHL� FUHGLWL� YHUVR� FOLHQWL� LQ� VLWXD]LRQL� GL� GLIILFROWj�

ILQDQ]LDULD�UHQGHQGR�QRQ�ULOHYDQWH�LO�ULVFKLR�GL� LQVROYHQ]D��,QROWUH�OH�TXDQWLWj�GL�SURGRWWR�ILQLWR�ULPDVWH�QHL�QHJR]L�D�ILQH�

VWDJLRQH�YHQJRQR�SRL�VPDOWLWH�LQ�PRGR�SLDQLILFDWR�QHJOL�RXWOHW�GL�SURSULHWj�H�FRQ�YHQGLWH�SURPR]LRQDOL�YHUVR�WHU]L���

�

,O�*UXSSR�GLVSRQH�LQROWUH�GL�OLQHH�GL�DIILGDPHQWR�EDQFDULR�LQ�OLQHD�FRQ�OD�VROLGD�VWUXWWXUD�SDWULPRQLDOH�GL�FXL�JRGH�H�FKH�

ULVXOWDQR�DEERQGDQWHPHQWH�FDSLHQWL�DQFKH�ULVSHWWR�DL�IHQRPHQL�GL�VWDJLRQDOLWj�VRSUD�GHVFULWWL��

�

9DOXWD]LRQH�GHO�)DLU�YDOXH�H�UHODWLYL�OLYHOOL�JHUDUFKLFL�GL�YDOXWD]LRQH�

�

$O��	�GLFHPEUH���	
�JOL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�LQ�HVVHUH�VRQR�L�VHJXHQWL��
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SRVLWLYR�DO�
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�� �	����

&RQWUDWWL�YHQGLWH�D�WHUPLQH�D�FRSHUWXUD�GHO�ULVFKLR�GL�FDPELR� 	����
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&RQWUDWWL�RS]LRQH�D�FRSHUWXUD�GHO�ULVFKLR�GL�FDPELR� �	��
��� �� �	
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&RQWUDWWL�D�FRSHUWXUD�GHO�ULVFKLR�GL�WDVVR� 	������ �� ����� ������� �� �����
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,Q�UHOD]LRQH�DJOL�VWUXPHQWL� ILQDQ]LDUL�ULOHYDWL�QHOOD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�DO� IDLU�YDOXH�� O·,)56�
�ULFKLHGH�FKH�

WDOL� YDORUL� VLDQR� FODVVLILFDWL� VXOOD� EDVH� GL� XQD� JHUDUFKLD� GL� OLYHOOL� FKH� ULIOHWWD� OD� VLJQLILFDWLYLWj� GHJOL� LQSXW� XWLOL]]DWL� QHOOD�

GHWHUPLQD]LRQH�GHO�IDLU�YDOXH���

6L�GLVWLQJXRQR�L�VHJXHQWL�OLYHOOL��

�

• /LYHOOR�	�²�TXRWD]LRQL�ULOHYDWH�VX�XQ�PHUFDWR�DWWLYR�SHU�DWWLYLWj�R�SDVVLYLWj�RJJHWWR�GL�YDOXWD]LRQH��

• /LYHOOR� �� ²� LQSXW� GLYHUVL� GDL� SUH]]L� TXRWDWL� GL� FXL� DO� SXQWR� SUHFHGHQWH�� FKH� VRQR� RVVHUYDELOL� GLUHWWDPHQWH�

�SUH]]L��R�LQGLUHWWDPHQWH��GHULYDWL�GDL�SUH]]L��VXO�PHUFDWR��

• /LYHOOR���²�LQSXW�FKH�QRQ�VRQR�EDVDWL�VX�GDWL�GL�PHUFDWR�RVVHUYDELOL��

�

6L�HYLGHQ]LD�FRPH�WXWWH�OH�DWWLYLWj�H�SDVVLYLWj�FKH�VRQR�YDOXWDWH�DO�IDLU�YDOXH�DO��	�GLFHPEUH���	
��VRQR�LQTXDGUDELOL�QHO�

OLYHOOR� JHUDUFKLFR� QXPHUR� �� GL� YDOXWD]LRQH� GHO� IDLU� YDOXH�� ,QROWUH�� QHO� FRUVR� GHOO·HVHUFL]LR� ��	
� QRQ� YL� VRQR� VWDWL�

WUDVIHULPHQWL�GDO�/LYHOOR�	�DO�/LYHOOR���R�DO�/LYHOOR���H�YLFHYHUVD��

�

,Q�UHOD]LRQH�DJOL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�D�FRSHUWXUD�GHO�ULVFKLR�GL�FDPELR��DO��	�GLFHPEUH���	
��LO�*UXSSR�GHWLHQH��

�

• FRQWUDWWL�D�WHUPLQH�VX�FDPEL�D�FRSHUWXUD�GL�DFTXLVWL�H�YHQGLWH�IXWXUH�GL�GLYLVD��

• FRQWUDWWL�GL�RS]LRQH�GL�DFTXLVWR�H�GL�YHQGLWD�D�WHUPLQH�GL�GLYLVD��

�

7DOL� VWUXPHQWL� VRQR� VWDWL� GHVLJQDWL� D� FRSHUWXUD� GL� DFTXLVWL� H� YHQGLWH� GHOOH� VWDJLRQL� 3ULPDYHUD
(VWDWH� ��	�� H�

$XWXQQR
,QYHUQR���	����

�

/D� YDOXWD]LRQH� GHO� IDLU� YDOXH� GHL� GHULYDWL� LQVHULWL� LQ� ELODQFLR� q� VWDWD� HIIHWWXDWD� DWWUDYHUVR� O·XWLOL]]R� GL� PRGHOOL� GL�

YDOXWD]LRQH�DXWRQRPL�H�VXOOD�EDVH�GHL�VHJXHQWL�GDWL�GL�PHUFDWR�ULOHYDWL�DO��	�GLFHPEUH���	
��

�

• 7DVVL� GL� LQWHUHVVH� D� EUHYH� WHUPLQH� VXOOH� GLYLVH� GL� ULIHULPHQWR� ULOHYDWH� GDL� VLWL� ZZZ�HXULERU�RUJ� H�

ZZZ�EED�RUJ�XN���

• 7DVVL� GL� FDPELR� VSRW� GL� ULIHULPHQWR� ULOHYDWR� GLUHWWDPHQWH� GDO� VLWR� GHOOD� %DQFD�&HQWUDOH� (XURSHD� H� UHODWLYH�

YRODWLOLWj�ULOHYDWH�GD�%ORRPEHUJ��

�

,Q� UHOD]LRQH� DJOL� VWUXPHQWL� ILQDQ]LDUL� GHULYDWL� D� FRSHUWXUD� GHO� ULVFKLR� GL� WDVVR�� DO� �	� GLFHPEUH� ��	
�� LO�*UXSSR� GHWLHQH�

XQLFDPHQWH�XQ�,QWHUHVW�5DWH�6ZDS��,56���FKH�YLHQH�XWLOL]]DWR�SHU�PRGLILFDUH�LO�SURILOR�GHOO�HVSRVL]LRQH�RULJLQDULD�DO�ULVFKLR�

GL� WDVVR� G�LQWHUHVVH� GD� WDVVR� YDULDELOH� D� WDVVR� ILVVR�� 7DOH� ,56� SUHYHGH�� D� VFDGHQ]H� GHWHUPLQDWH�� OR� VFDPELR� FRQ� OH�

FRQWURSDUWL�GL�IOXVVL�GL�LQWHUHVVH��FDOFRODWL�VX�XQ�YDORUH�QR]LRQDOH�GL�ULIHULPHQWR��DL�WDVVL�ILVVL�H�YDULDELOL�FRQFRUGDWL��
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 5DSSRUWL�FRQ�SDUWL�FRUUHODWH��

�

$L� VHQVL� GHOOR� ,$6� ���� OH� SDUWL� FRUUHODWH� GHO�*UXSSR� VRQR� OH� LPSUHVH� H� OH� SHUVRQH� FKH� VRQR� LQ� JUDGR� GL� HVHUFLWDUH� LO�

FRQWUROOR��R�XQ·LQIOXHQ]D�VLJQLILFDWLYD�H� OH� LPSUHVH�FROOHJDWH�� ,QILQH��VRQR�FRQVLGHUDWH�SDUWL�FRUUHODWH�DQFKH�L�PHPEUL�GHO�

&RQVLJOLR�GL�$PPLQLVWUD]LRQH��L�6LQGDFL�HG�L�'LULJHQWL�FRQ�UHVSRQVDELOLWj�VWUDWHJLFD�GHO�*UXSSR�H�UHODWLYL�IDPLOLDUL��

�

,O�*UXSSR� LQWUDWWLHQH� UDSSRUWL� FRQ� OD� VRFLHWj� FRQWUROODQWH� �/,5� 6�U�O���� FRQ� VRFLHWj� FRQVRFLDWH� H� DOWUH� SDUWL� FRUUHODWH�� ,�

UDSSRUWL�FRPPHUFLDOL�LQWUDWWHQXWL�FRQ�WDOL�VRJJHWWL�VRQR�LPSURQWDWL�DOOD�PDVVLPD�WUDVSDUHQ]D�H�D�FRQGL]LRQL�GL�PHUFDWR��,�

ULFDYL� VL� ULIHULVFRQR�SULQFLSDOPHQWH�DOOD�YHQGLWD�GL�SURGRWWL� D�PDUFKLR�´*HR[μ�� D�QHJR]L�PRQRPDUFD� OD� FXL�SURSULHWj� ID�

FDSR�D�GLULJHQWL�RSHUDQWL�QHOO·DPELWR�GHO�*UXSSR�VWHVVR�� ,�FRVWL�JHQHUDOL�H�DPPLQLVWUDWLYL�VL�ULIHULVFRQR�SULQFLSDOPHQWH�D�

FDQRQL�GL�ORFD]LRQH�SHU�LPPRELOL�XWLOL]]DWL�GDO�*UXSSR��

�

,�UDSSRUWL�HFRQRPLFL�LQWUDWWHQXWL�FRQ�OH�SDUWL�FRUUHODWH�QHO�FRUVR�GHOO·DQQR���	
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/D�VLWXD]LRQH�SDWULPRQLDOH�DO��	�GLFHPEUH���	
�H���	���FRQ�ULIHULPHQWR�DOOH�SDUWL�FRUUHODWH��q�ULSRUWDWD�QHOOH�VHJXHQWL�
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&UHGLWL�YHUVR�FOLHQWL� ���
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'LYLGHQGL�GLFKLDUDWL�H�SDJDWL�QHOO·DQQR������� ��	��� 	������

'LYLGHQGL�GLFKLDUDWL�H�SDJDWL�QHOO·DQQR���SHU�D]LRQH������ ����� �����

'LYLGHQGL�SURSRVWL�SHU�DSSURYD]LRQH�DOO·$VVHPEOHD�GHL�VRFL��QRQ�ULOHYDWL�FRPH�

SDVVLYLWj�DO��	
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 ,PSHJQL�H�ULVFKL�
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,O�*UXSSR�KD�VWLSXODWR�FRQWUDWWL�GL�ORFD]LRQH�SHU�DOFXQL�ORFDOL�LQGXVWULDOL�H�FRPPHUFLDOL�GL�GXUDWD�PHGLD�FRPSUHVD�WUD�L���

H� L� �� DQQL� SHU� O·,WDOLD� H�PHGLDPHQWH� VXL� 	�� DQQL� SHU� O·HVWHUR�� ,Q� DOFXQL� FDVL� SULQFLSDOPHQWH� SHU� LO�PHUFDWR� LWDOLDQR�� q�

SUHYLVWR�LO�WDFLWR�ULQQRYR�D�VFDGHQ]D�SHU�XOWHULRUL���DQQL��7DOL�FRQWUDWWL�SRVVRQR�HVVHUH�DQQXDOPHQWH�LQGLFL]]DWL�LQ�EDVH�

DOO·DQGDPHQWR�GHOO·LQGLFH�,VWDW�GHL�SUH]]L�DO�FRQVXPR��

�

,�FDQRQL�IXWXUL��LQ�UHOD]LRQH�D�WDOL�FRQWUDWWL��LQ�HVVHUH�DO��	�GLFHPEUH�VRQR�L�VHJXHQWL��
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 )DWWL�GL�ULOLHYR�LQWHUYHQXWL�GRSR�LO����GLFHPEUH����
�
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,O� 	�� JHQQDLR� ��	�� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL� *HR[� 6�S�$�� KD� SUHVR� DWWR� GHOOH� GLPLVVLRQL� FRPXQLFDWH� GD�

*UHJRULR� %RUJR� GDOOD� FDULFD� GL� $PPLQLVWUDWRUH� 'HOHJDWR� FRQ� HIIHWWR� GDO� JLRUQR� VWHVVR�� H� GDO� UDSSRUWR� GL� ODYRUR�

GLSHQGHQWH�FRQ�HIIHWWR�GDO��	�JHQQDLR���	���

�

,Q�SDUL�GDWD��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�*HR[�6�S�$��KD�FRRSWDWR�0DWWHR�&DUOR�0DULD�0DVFD]]LQL�DOO·LQWHUQR�GHO�

&RQVLJOLR�FRQ�LO�SDUHUH�IDYRUHYROH�GHO�&ROOHJLR�6LQGDFDOH�H�FRQ�SURSRVWD�GL�QRPLQD�D�$PPLQLVWUDWRUH�'HOHJDWR��
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,O�	�IHEEUDLR���	��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�*HR[�6�S�$��KD�SUHVR�DWWR�GHOO·DFFHWWD]LRQH�GD�SDUWH�GL�0DWWHR�

&DUOR�0DULD�0DVFD]]LQL�GHOOD�FDULFD�GL�&RQVLJOLHUH�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�H�OR�KD�VXFFHVVLYDPHQWH�QRPLQDWR�

$PPLQLVWUDWRUH�'HOHJDWR�H�PHPEUR�GHO�&RPLWDWR�(VHFXWLYR�FRQ�HIIHWWR�GDOOR�VWHVVR�JLRUQR��
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�

�

�

�

%LDGHQH�GL�0RQWHEHOOXQD�����IHEEUDLR���	��

�

�

$77(67$=,21(�

�

'(/� %,/$1&,2� &2162/,'$72� $,� 6(16,� '(//·$57
� ���� %,6� &200$�� &2
� �� (� �� %,6� '(/�

'(&5(72� /(*,6/$7,92� ��� )(%%5$,2� ������ 1
� ��� ´7(672� 81,&2� '(//(� ',6326,=,21,� ,1�

0$7(5,$�',�,17(50(',$=,21(�),1$1=,$5,$μ�

�

�

�

,�VRWWRVFULWWL�0DWWHR�&DUOR�0DULD�0DVFD]]LQL��LQ�TXDOLWj�GL�$PPLQLVWUDWRUH�'HOHJDWR�GL�*HR[�6�S�$��H�/LYLR�/LEUDOHVVR��

LQ� TXDOLWj� GL� 'LULJHQWH� SUHSRVWR� DOOD� UHGD]LRQH� GHL� GRFXPHQWL� FRQWDELOL� VRFLHWDUL� GL�*(2;� 6�S�$��� DWWHVWDQR�� WHQXWR�

DQFKH�FRQWR�GL�TXDQWR�SUHYLVWR�GDOO·DUW��	���ELV��FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�	�����Q������

�

• O·DGHJXDWH]]D�LQ�UHOD]LRQH�DOOH�FDUDWWHULVWLFKH�GHOO·LPSUHVD�H��

�

• O·HIIHWWLYD�DSSOLFD]LRQH�

�

GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�H�FRQWDELOL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�FRQVROLGDWR�QHO�FRUVR�GHOO·HVHUFL]LR���	
��

�

6L�DWWHVWD��LQROWUH��FKH�LO�ELODQFLR�FRQVROLGDWR��

�

D� FRUULVSRQGH�DOOH�ULVXOWDQ]H�GHL�OLEUL�H�GHOOH�VFULWWXUH�FRQWDELOL��

�

E� q�UHGDWWR�LQ�FRQIRUPLWj�DJOL�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�DGRWWDWL�GDOO·8QLRQH�(XURSHD��QRQFKp�

DL�SURYYHGLPHQWL�HPDQDWL� LQ�DWWXD]LRQH�GHOO·DUW����GHO�'�/JV��Q����
������D�TXDQWR�FRQVWD��q�LGRQHR�D�IRUQLUH�

XQD�UDSSUHVHQWD]LRQH�YHULWLHUD�H�FRUUHWWD�GHOOD�VLWXD]LRQH�SDWULPRQLDOH��HFRQRPLFD��H�ILQDQ]LDULD�GHOO·(PLWWHQWH�

H�GHOO·LQVLHPH�GHOOH�LPSUHVH�LQFOXVH�QHO�FRQVROLGDPHQWR��

�

F� q� LGRQHR� D� IRUQLUH� XQD� UDSSUHVHQWD]LRQH� YHULWLHUD� H� FRUUHWWD� GHOOD� VLWXD]LRQH� SDWULPRQLDOH�� HFRQRPLFD� H�

ILQDQ]LDULD���	
��

�

G� OD� UHOD]LRQH� VXOOD� JHVWLRQH� FRPSUHQGH� XQ·DQDOLVL� DWWHQGLELOH� GHOO·DQGDPHQWR� H� GHO� ULVXOWDWR� GHOOD� JHVWLRQH�

QRQFKp� GHOOD� VLWXD]LRQH� GHO� *UXSSR�� XQLWDPHQWH� DOOD� GHVFUL]LRQH� GHL� SULQFLSDOL� ULVFKL� H� LQFHUWH]]H� D� FXL� q�

HVSRVWR��

�

�

�

�

�

�

�

�����������BBBBBBBBBBBBBBBBBBBBBBBB����������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBB� � �

�������������0DWWHR�&DUOR�0DULD�0DVFD]]LQL������������������������������������������������������������������/LYLR�/LEUDOHVVR� � �

��$PPLQLVWUDWRUH�'HOHJDWR� 'LULJHQWH�SUHSRVWR�DOOD�UHGD]LRQH�

� GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL�

�

�

�

�

�

� �



 

 

���

 

$OOHJDWR����

�

�

$L�VHQVL�GHOO·$UW��	���GXRGHFLHV�GHO�5HJRODPHQWR�(PLWWHQWL���

�

�
7LSRORJLD�GL�VHUYL]L� 6RJJHWWR�FKH�KD�HURJDWR�LO�VHUYL]LR� 'HVWLQDWDULR� &RPSHQVL����
�

�PLJOLDLD�GL�HXUR��

&RPSHQVL������

�PLJOLDLD�GL�HXUR��

�� �� �� ��

5HYLVLRQH�FRQWDELOH� 5HYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FDSRJUXSSR� 	��� 	���

6HUYL]L�GL�DWWHVWD]LRQH�� 5HYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FDSRJUXSSR�

��

���

��

���

6HUYL]L�GL�FRQVXOHQ]D�

ILVFDOH� 5HWH�GHO�UHYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FDSRJUXSSR�

��

��� ���

$OWUL�VHUYL]L� 5HYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FDSRJUXSSR�

��

���

��

���

�� �� �� �� ��

7RWDOH�� �� �� ���� �
��

�� �� �� �� ��

5HYLVLRQH�FRQWDELOH� L�����5HYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FRQWUROODWH� ��� ���

�� LL����5HWH�GHO�UHYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FRQWUROODWH� 	�
� 	���

�� �� �� �� ��

6HUYL]L�GL�DWWHVWD]LRQH� L�����5HYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FRQWUROODWH�

��

���

��

���

�� LL����5HWH�GHO�UHYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FRQWUROODWH�

��

���

��

���

�� �� �� �� ��

6HUYL]L�GL�FRQVXOHQ]D�

ILVFDOH� L�����5HYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FRQWUROODWH�

��

���

��

���

�� LL����5HWH�GHO�UHYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FRQWUROODWH�

��

���

��

���

�� �� �� �� ��

$OWUL�VHUYL]L� L�����5HYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FRQWUROODWH�

��

���

��

���

�� LL����5HWH�GHO�UHYLVRUH�GHOOD�FDSRJUXSSR� 6RFLHWj�FRQWUROODWH�

��

��� ��

�� �� �� ���� ����

�� �� �� �� ��

7RWDOH�� �� �� ���� ����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

� �



 

���

 

$OOHJDWR����

� � � � � � � �

(/(1&2�'(//(�62&,(7$·�&2162/,'$7(�$/����',&(0%5(����
�
��

�

� �� �� �� �� �� �� ��

'HQRPLQD]LRQH� 6HGH� &KLXVXUD�� 9DOXWD� &DSLWDOH�
4XRWD�GL��SRVVHVVR�

�� �� HV
�VRFLDOH� �� 6RFLDOH� 'LUHWWR� ,QGLUHWWR� 7RWDOH�

�� �� �� �� �� �� �� ��

��*HR[�6�S�$�� %LDGHQH�GL�0RQWHEHOOXQD��79���,WDOLD� �	�	�� (85� ��������������
���� �� �� ��

��*HR[�'HXWVFKODQG�*PEK� 0RQDFR��*HUPDQLD� �	�	�� (85� ��������������������� �	����� �� �	�����

��*HR[�5HVSLUD�6/� %DUFHOORQD��6SDJQD� �	�	�� (85� ���������	���������� �	����� �� �	�����

��*HR[�6XLVVH�6$� /XJDQR��6YL]]HUD� �	�	�� &+)� ��������������������� �	����� �� �	�����

��*HR[�8.�/WG� /RQGUD��5HJQR�8QLWR� �	�	�� *%3� ���������	���������� �	����� �� �	�����

��*HR[�-DSDQ�.�.�� 7RN\R��*LDSSRQH� �	�	�� -3<� �����	������������ �� �	����� �	�����

��*HR[�&DQDGD�,QF�� 0LVVLVVDXJD��&DQDGD� �	�	�� &$'� ������������������	���� �� �	����� �	�����

��6�$�'LVWULEXWLRQ�,QF�� 1HZ�<RUN��8VD� �	�	�� 86'� ����������������������	�� �� �	����� �	�����

��*HR[�+ROODQG�%�9�� %UHGD��3DHVL�%DVVL� �	�	�� (85� �����������������	���� �	����� �� �	�����

��*HR[�5HWDLO�6�U�O�� %LDGHQH�GL�0RQWHEHOOXQD��79���,WDOLD� �	�	�� (85� ������������	�������� �	����� �� �	�����

��*HR[�+XQJDU\�.IW� %XGDSHVW��8QJKHULD� �	�	�� +8)� �������	����������� ��������� �	������ �	�����

��*HR[�+HOODV�6�$��� $WHQH��*UHFLD� �	�	�� (85� ��������������������� �	����� �� �	�����

��*HR[�5HWDLO�6ORYDNLD�6UR� 3ULHYLG]D��5HSXEEOLFD�6ORYDFFD� �	�	�� (85� ����������������������� �� �	����� �	�����

��*HR[�)UDQFH�6DUO� 6DOODQFKHV��)UDQFLD� �	�	�� (85� �������	����������� �	����� �� �	�����

��6�$�5HWDLO�,QF�� 1HZ�<RUN��8VD� �	�	�� 86'� ����������������������� �� �	����� �	�����

��*HR[�$VLD�3DFLILF�/WG� +RQJ�.RQJ��&LQD� �	�	�� 86'� ����������������	������ �� �	����� �	�����

��;/RJ�6�U�O�� 6LJQRUHVVD�GL�7UHYLJQDQR��79���,WDOLD� �	�	�� (85� ������������		������� �	����� �� �	�����

��*HR[�5XV�//&� 0RVFD��5XVVLD� �	�	�� 58%� ��������������������� �	����� �� �	�����

��*HR[�$7�*PEK� 9LHQQD��$XVWLD� �	�	�� (85� ���������������������� �	����� �� �	�����

��*HR[�3RODQG�6S��=�R�R�� 9DUVDYLD��3RORQLD� �	�	�� 3/1� ����������������������� �� �	����� �	�����

��*HR[�3RUWXJDO�6�8��/'$� /LVERQD��3RUWRJDOOR� �	�	�� (85� ��������������������� �	����� �� �	�����

��7HFKQLF�'HYHORSPHQW�'�2�2��9UDQMH� 9UDQMH��6HUELD� �	�	�� 56'� ������������������ �	����� �� �	�����

��*HR[�0DFDX�/WG� 0DFDR��&LQD� �	�	�� 023� �������������������� �� �	����� �	�����

��*HR[�7UDGLQJ�6KDQJDL�/WG� 6KDQJDL��&LQD� �	�	�� &1<� ���������������	��� �� �	����� �	�����

��'RQJJXDQ�7HFKQLF�)RRWZHDU�$SSDUHO�'HVLJQ�/WG� 'RQJJXDQ��&LQD� �	�	�� &1<� �����������
�������� �� �	����� �	�����

��*HR[�7XUNH\�$�ĩ�� ,VWDQEXO��7XUFKLD� �	�	�� 75<� ���������	�
�������� �	����� �� �	�����

��7HFKQLF�'HYHORSPHQW�9LHWQDP�&RPSDQ\�/WG� +R�&KL�0LQK�&LW\��9LHWQDP� �	�	�� 91'� ����������������� �� �	����� �	�����

��*�5��0,��6�U�O�� %LDGHQH�GL�0RQWHEHOOXQD��79���,WDOLD� �	�	�� (85� ���������������������� �� �	����� �	�����

�
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3(5�/·$33529$=,21(�'(/�%,/$1&,2�$/�
��',&(0%5(��	����

�DUW��	����G�OJV�����IHEEUDLR�	�����Q������´78)μ��

�

6LJQRUL�$]LRQLVWL��

�
 ,QWURGX]LRQH�

/D� SUHVHQWH� UHOD]LRQH� ULIHULVFH� VXOO·DWWLYLWj� VYROWD� GDO� &ROOHJLR� 6LQGDFDOH� GL� *HR[� 6�S�$�� �´*HR[μ� R� OD� ´6RFLHWjμ��

QHOO·HVHUFL]LR�FRQFOXVR�LO��	�GLFHPEUH���	
��LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�GL�ULIHULPHQWR��

�

�
 $WWLYLWj�GL�9LJLODQ]D�

,O�&ROOHJLR�6LQGDFDOH�KD�VYROWR��QHO�FRUVR�GHOO·HVHUFL]LR���	
��OH�DWWLYLWj�GL�YLJLODQ]D�SUHYLVWH�GDOOD�OHJJH��H��LQ�SDUWLFRODUH��

GDOO·DUWLFROR� 	���� GHO� 78)��� GDOOH� 1RUPH� GL� &RPSRUWDPHQWR� GHO� FROOHJLR� VLQGDFDOH� GL� VRFLHWj� TXRWDWH� HPDQDWH� GDO�

&RQVLJOLR�1D]LRQDOH�GHL�'RWWRUL�&RPPHUFLDOLVWL�H�GHJOL�(VSHUWL�&RQWDELOL��GDOOH�UDFFRPDQGD]LRQL�&2162%�LQ�PDWHULD�

GL� FRQWUROOL� VRFLHWDUL� H� DWWLYLWj� GHO� FROOHJLR� VLQGDFDOH� �LQ� SDUWLFRODUH�� FRPXQLFD]LRQH� ��� IHEEUDLR� 	��
�� Q�� '$&
50�

�
��	�
�� H� FRPXQLFD]LRQH� Q�� '(0� 	������� GHO� �� DSULOH� ���	�� VXFFHVVLYDPHQWH� LQWHJUDWD� FRQ� FRPXQLFD]LRQH� Q��

'(0
���	����GHO���DSULOH������H�FRPXQLFD]LRQH�Q��'(0
���	����GHO�
�DSULOH�������H�GDOOH�LQGLFD]LRQL�FRQWHQXWH�QHO�

&RGLFH�GL�$XWRGLVFLSOLQD�GHO�FRPLWDWR�SHU�OD�FRUSRUDWH�JRYHUQDQFH�GHOOH�VRFLHWj�TXRWDWH�GL�%RUVD�,WDOLDQD�6�S�$���DO�TXDOH�

OD�6RFLHWj�KD�DGHULWR��

��	� 1HO�FRUVR�GHOO·HVHUFL]LR�FKLXVR�DO��	�GLFHPEUH���	
��LO�&ROOHJLR�6LQGDFDOH�KD�YLJLODWR�VXOO·RVVHUYDQ]D�GHOOD�OHJJH�

H�GHOOR�6WDWXWR�6RFLDOH�LQ�YLJRUH��QRQFKp�VXO�ULVSHWWR�GHL�SULQFLSL�GL�FRUUHWWD�DPPLQLVWUD]LRQH���

$�WDOH�ILQH�LO�&ROOHJLR�6LQGDFDOH�VL�q�DYYDOVR�GHL�IOXVVL�LQIRUPDWLYL�SRVWL�LQ�HVVHUH�GDOOD�6RFLHWj��FKH�VL�ULWHQJRQR�LGRQHL�D�

JDUDQWLUH�DL�6LQGDFL�OD�YHULILFD�GHOOD�FRQIRUPLWj�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD��GHOOH�SURFHGXUH�LQWHUQH��GHJOL�DWWL�VRFLDOL�H�

GHOOH�GHOLEHUD]LRQL�GHJOL�RUJDQL�VRFLDOL�DOOH�QRUPH�GL�OHJJH��DOOH�GLVSRVL]LRQL�VWDWXWDULH�H�DL�UHJRODPHQWL�DSSOLFDELOL��

3HU�OR�VYROJLPHQWR�GHOOH�SURSULH�YHULILFKH�LO�&ROOHJLR�6LQGDFDOH�KD�WHQXWR�FRPSOHVVLYDPHQWH�		�ULXQLRQL��LQ�DOFXQL�FDVL�

FRQJLXQWDPHQWH�DO�&RPLWDWR�&RQWUROOR�5LVFKL�H�6RVWHQLELOLWj��

,O� &ROOHJLR� 6LQGDFDOH� KD� HIIHWWXDWR� YHULILFKH� H� ULFHYXWR� LQIRUPD]LRQL� GDL� UHVSRQVDELOL� GHOOH� YDULH� IXQ]LRQL� D]LHQGDOL�� ,O�

&ROOHJLR� 6LQGDFDOH� �� SHU� TXDQWR� ULJXDUGD� LO� VLVWHPD� DPPLQLVWUDWLYR� H� FRQWDELOH� HG� DOOD� VXD� LGRQHLWj� D� UDSSUHVHQWDUH�

FRUUHWWDPHQWH� L� IDWWL� GL� JHVWLRQH� �� KD� DVVXQWR� OH� QHFHVVDULH� LQIRUPD]LRQL�� ROWUH� FKH� GDOOH� VWUXWWXUH� D]LHQGDOL�� DQFKH�

DWWUDYHUVR�LQFRQWUL�SHULRGLFL�FRQ�OD�VRFLHWj�LQFDULFDWD�GHOOD�UHYLVLRQH�OHJDOH��

,QROWUH��LO�&ROOHJLR�6LQGDFDOH��

- +D�SDUWHFLSDWR�DOO·$VVHPEOHD�GHJOL�$]LRQLVWL��

- +D�SUHVR� SDUWH� DOOH� ULXQLRQL�GHO�&RQVLJOLR� GL�$PPLQLVWUD]LRQH� �FRPSOHVVLYDPHQWH� 
� QHO� FRUVR� GHO� ��	
��� QHO�

FRUVR�GHOOH�TXDOL�KD�SRWXWR�HVVHUH�LQIRUPDWR�VXOO·DWWLYLWj�VYROWD�H�VXOOH�RSHUD]LRQL�GL�PDJJLRU�ULOLHYR�HFRQRPLFR��

SDWULPRQLDOH�H�ILQDQ]LDULR�SRVWH�LQ�HVVHUH�GDOOD�6RFLHWj�H�GDO�*UXSSR��,Q�EDVH�DOOH�LQIRUPD]LRQL�FRVu�DVVXQWH�GDO�

&ROOHJLR�6LQGDFDOH�� OH�GHOLEHUD]LRQL� H� OH�RSHUD]LRQL� FRQVHJXHQWHPHQWH�SRVWH� LQ�HVVHUH�ULVXOWDQR�FRQIRUPL� DOOD�

OHJJH� H� DOOR� 6WDWXWR� 6RFLDOH� H� QRQ� HYLGHQ]LDQR� SRWHQ]LDOL� FRQIOLWWL� GL� LQWHUHVVH� FRQ� OD� 6RFLHWj�� QRQ� VRQR�



 

 

�
�

 

PDQLIHVWDPHQWH� LPSUXGHQWL�� D]]DUGDWH�� DWLSLFKH� R� LQXVXDOL�� Qp� VRQR� LQ� FRQWUDVWR� FRQ� OH� GHFLVLRQL� DVVXQWH�

GDOO·$VVHPEOHD�GHJOL�$]LRQLVWL�R�WDOL�GD�FRPSURPHWWHUH�O·LQWHJULWj�GHO�SDWULPRQLR�VRFLDOH��

- +D�SDUWHFLSDWR�D�WXWWH�OH�ULXQLRQL�GHO�&RPLWDWR�&RQWUROOR�5LVFKL��
�QHO���	
���

- +D�SDUWHFLSDWR�DOOH�ULXQLRQL�GHO�&RPLWDWR�SHU�OH�1RPLQH�H�OH�5HPXQHUD]LRQL����QHO���	
���

- +D�SDUWHFLSDWR�DOOH�ULXQLRQL�GHO�&RPLWDWR�(VHFXWLYR��	��QHO���	
���

- +D� LQFRQWUDWR� SHULRGLFDPHQWH� LO� 'LULJHQWH� 3UHSRVWR� DOOD� 5HGD]LRQH� GHL� 'RFXPHQWL� &RQWDELOL� �LO� ´'LULJHQWH�

3UHSRVWRμ���

- +D�LQFRQWUDWR�SHULRGLFDPHQWH�OD�VRFLHWj�LQFDULFDWD�GHOOD�UHYLVLRQH�OHJDOH�GHO�ELODQFLR�GL�HVHUFL]LR�H�GHO�ELODQFLR�

FRQVROLGDWR��OD�'HORLWWH���7RXFKH�6�S�$���

3HU� TXDQWR� DWWLHQH� DL� SURFHVVL� GHOLEHUDWLYL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� LO� &ROOHJLR� 6LQGDFDOH� KD� YLJLODWR� VXOOD�

FRQIRUPLWj�DOOD�OHJJH�H�DOOR�6WDWXWR�6RFLDOH�GHOOH�RSHUD]LRQL�JHVWLRQDOL�DVVXQWH�GDJOL�$PPLQLVWUDWRUL�H�KD�YHULILFDWR�FKH�

OH�GHFLVLRQL�DVVXQWH�QRQ�IRVVHUR�LQ�FRQWUDVWR�FRQ�JOL�LQWHUHVVL�GHOOD�6RFLHWj��

,Q�WDOH�DPELWR��LO�&ROOHJLR�6LQGDFDOH�KD�DFTXLVLWR�FRQRVFHQ]H�H�YLJLODWR��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��VXO�ULVSHWWR�

GHL� SULQFLSL� GL� FRUUHWWD� DPPLQLVWUD]LRQH� H� VXOO·DGHJXDWH]]D� GHOOD� VWUXWWXUD� DPPLQLVWUDWLYD� GHOOD� 6RFLHWj� DO� ILQH� GHO�

ULVSHWWR�GL�WDOL�SULQFLSL��

,O� &ROOHJLR� 6LQGDFDOH� ULWLHQH� FKH� VLDQR� VWDWL� ULVSHWWDWL� L� SULQFLSL� GL� FRUUHWWD� DPPLQLVWUD]LRQH� H�� VXOOD� EDVH� GHOOH�

LQIRUPD]LRQL� DFTXLVLWH�� ULWLHQH� FKH� OH� VFHOWH� JHVWLRQDOL� VLDQR� LVSLUDWH� DO� SULQFLSLR� GL� FRUUHWWD� LQIRUPD]LRQH� H� GL�

UDJLRQHYROH]]D��

���� ,O� &ROOHJLR� 6LQGDFDOH� KD� DFTXLVLWR� GDJOL� $PPLQLVWUDWRUL�� DQFKH� DWWUDYHUVR� OD� SDUWHFLSD]LRQH� DOOH� ULXQLRQL� GHO�

&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�GHO�&RPLWDWR�(VHFXWLYR��SHULRGLFKH�LQIRUPD]LRQL�VXO�JHQHUDOH�DQGDPHQWR�GHOOD�JHVWLRQH�

H� VXOOD� VXD� SUHYHGLELOH� HYROX]LRQH�� QRQFKp� VXOOH� RSHUD]LRQL� GL� PDJJLRU� ULOLHYR� HIIHWWXDWH� GDOOD� 6RFLHWj�� SHU� OH� ORUR�

GLPHQVLRQL� R� FDUDWWHULVWLFKH�� DQFKH� SHU� LO� WUDPLWH� GHOOH� VRFLHWj� FRQWUROODWH�� DVVLFXUDQGRVL� FKH� OH� GHFLVLRQL� DVVXQWH� H�

SRVWH�LQ�HVVHUH�IRVVHUR�FRQIRUPL�DOOD� OHJJH�H�DOOR�6WDWXWR�6RFLDOH�H�QRQ�PDQLIHVWDPHQWH�LPSUXGHQWL��Qp�LQ�SRWHQ]LDOH�

FRQIOLWWR�GL�LQWHUHVVH��R�FRPXQTXH�WDOL�GD�FRPSURPHWWHUH�LO�SDWULPRQLR�VRFLDOH��

7UD�L�IDWWL�GL�PDJJLRU�ULOLHYR�DYYHQXWL�GRSR�OD�FKLXVXUD�GHOO·HVHUFL]LR�DO��	�GLFHPEUH���	
��VL�VHJQDOD�FKH�QHOOD�5HOD]LRQH�

VXOOD�*HVWLRQH�SUHVHQWDWD�GDJOL�$PPLQLVWUDWRUL�� DOOD�TXDOH� VL� ULQYLD�� q� ULIHULWR� FKH� LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�KD�

SUHVR� DWWR� GHOOH� GLPLVVLRQL� SUHVHQWDWH� LQ� GDWD� 	�� JHQQDLR� ��	�� GD� *UHJRULR� %RUJR�� $PPLQLVWUDWRUH� 'HOHJDWR�

GHOO·HPLWWHQWH��FRQ�HIIHWWR�GDO� JLRUQR�VWHVVR��1HOOD�PHGHVLPD�GDWD�� LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��SUHVR�DWWR�GHOOH�

GLPLVVLRQL�GL�*UHJRULR�%RUJR��KD�FRRSWDWR�0DWWHR�0DVFD]]LQL��FRQ�SURSRVWD�GL�QRPLQD�D�$PPLQLVWUDWRUH�'HOHJDWR��,O�	�

IHEEUDLR� ��	�� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� KD� SUHVR� DWWR� GHOO·DFFHWWD]LRQH� GD� SDUWH� GL� 0DWWHR�0DVFD]]LQL� GHOOD�

FDULFD�GL�&RQVLJOLHUH�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj�H� OR�KD�VXFFHVVLYDPHQWH�QRPLQDWR�$PPLQLVWUDWRUH�'HOHJDWR�H�

PHPEUR�GHO�&RPLWDWR�(VHFXWLYR�FRQ�HIIHWWR�GDOOR�VWHVVR�JLRUQR��

���� ,O�&ROOHJLR�6LQGDFDOH�QRQ�KD�ULOHYDWR�O·HVLVWHQ]D�GL�RSHUD]LRQL�DWLSLFKH�H
R�LQXVXDOL�FRQ�VRFLHWj�GHO�*UXSSR��FRQ�

WHU]L�R�FRQ�SDUWL�FRUUHODWH��WURYDQGR�FRQIHUPD�GL�FLz�QHOOH�LQGLFD]LRQL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��GHOOD�VRFLHWj�

GL�UHYLVLRQH�OHJDOH�H�GHO�UHVSRQVDELOH�GHOOD�)XQ]LRQH�GL�,QWHUQDO�$XGLW��



 

���

 

/D�5HOD]LRQH�VXOOD�*HVWLRQH�UHGDWWD�GDJOL�$PPLQLVWUDWRUL�FRQWLHQH�DGHJXDWD�LQIRUPDWLYD�VXOOH�RSHUD]LRQL�LQIUDJUXSSR�R�

FRQ�SDUWL�FRUUHODWH��WXWWH�FRQJUXH��ULVSRQGHQWL�DOO·LQWHUHVVH�GHOOD�6RFLHWj�H�UHJRODWH�D�FRQGL]LRQL�GL�PHUFDWR��/·LPSDWWR�

HFRQRPLFR�GHOOH�RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH�q�ULSRUWDWR�DOOD�1RWD����GHO�ELODQFLR�GL�HVHUFL]LR�GHOOD�6RFLHWj�H�DOOD�

1RWD� �	� GHO� ELODQFLR� FRQVROLGDWR�� OD� ORUR� LQFLGHQ]D� VXL� IOXVVL� ILQDQ]LDUL� q� ULSRUWDWD� GLUHWWDPHQWH� QHOOR� VFKHPD� GL�

UHQGLFRQWR�ILQDQ]LDULR��

,Q� ULIHULPHQWR�D� WDOL�RSHUD]LRQL�� LO�&ROOHJLR�6LQGDFDOH�ULWLHQH�DGHJXDWH� OH� LQIRUPD]LRQL� UHVH�GDJOL�$PPLQLVWUDWRUL�QHOOD�

ORUR�5HOD]LRQH�VXOOD�*HVWLRQH�H�QHOOH�QRWH�LOOXVWUDWLYH�DO�ELODQFLR��

���� ,O� &ROOHJLR� 6LQGDFDOH�� SHU� TXDQWR� GL� VXD� FRPSHWHQ]D�� KD� DFTXLVLWR� LQIRUPD]LRQL� H� YLJLODWR� VXOOD� VWUXWWXUD�

RUJDQL]]DWLYD�GHOOD�6RFLHWj��ULWHQHQGR�FKH�OD�VWUXWWXUD�VLD�QHO�VXR�FRPSOHVVR�DGHJXDWD��

���� 1HO�FRUVR�GHOO·HVHUFL]LR�FKLXVR�DO��	�GLFHPEUH���	
��LO�&ROOHJLR�6LQGDFDOH�KD�ULODVFLDWR�L�SDUHUL�ULFKLHVWL�DL�VHQVL�

GL�OHJJH��

,O�&ROOHJLR�6LQGDFDOH�Gj�DWWR�FKH��SULPD�GHOO·DSSURYD]LRQH�GHO�SURJHWWR�GL�ELODQFLR��JOL�$PPLQLVWUDWRUL�KDQQR�DSSURYDWR�

OH�ULVXOWDQ]H�GHOO·LPSDLUPHQW�WHVW�H�YHULILFDWR�OD�ULVSRQGHQ]D�GHOOH�VWHVVH�DOOH�SUHVFUL]LRQL�GHOOR�,$6������

,O�&ROOHJLR�6LQGDFDOH��LQ�FRQIRUPLWj�DOOH�SUHYLVLRQL�GHO�&RGLFH�GL�$XWRGLVFLSOLQD��KD�LQROWUH�YHULILFDWR��

- /D�FRUUHWWD�DSSOLFD]LRQH�GHL�FULWHUL�H�GHOOH�SURFHGXUH�GL�DFFHUWDPHQWR�DGRWWDWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

SHU� YDOXWDUH� O·LQGLSHQGHQ]D� GHL� SURSUL� PHPEUL� LQ� EDVH� DL� FULWHUL� SUHYLVWL� GDOOD� OHJJH� H� GDO� &RGLFH� GL�

$XWRGLVFLSOLQD��

- /D�VXVVLVWHQ]D�H� OD�SHUPDQHQ]D�GHL�UHTXLVLWL�GL� LQGLSHQGHQ]D�GHL�6LQGDFL�VWHVVL�� LQ�EDVH�DL�FULWHUL�GHO�&RGLFH�GL�

$XWRGLVFLSOLQD�� IHUPR� UHVWDQGR� FKH�� TXDORUD� XQ� 6LQGDFR�� SHU� FRQWR� SURSULR� R� GL� WHU]L�� GRYHVVH� DYHUH� XQ�

LQWHUHVVH� LQ� XQD� GHWHUPLQDWD� RSHUD]LRQH� GHOOD� 6RFLHWj�� OR� VWHVVR� q� WHQXWR� D� GDUH� WHPSHVWLYD� HG� HVDXVWLYD�

LQIRUPD]LRQH�DJOL�DOWUL�PHPEUL�GHO�&ROOHJLR�6LQGDFDOH�H�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�FLUFD�OD�

QDWXUD�� WHUPLQL�� RULJLQH� H� SRUWDWD� GHO� SURSULR� LQWHUHVVH��1HO� FRUVR� GHOO·HVHUFL]LR� ��	
� QRQ� VL� VRQR� YHULILFDWH�

VLWXD]LRQL� LQ� FXL� L� 6LQGDFL� DEELDQR� DYXWR�� SHU� FRQWR� SURSULR� R� GL� WHU]L�� LQWHUHVVL� DO� FRPSLPHQWR� GL� XQD�

GHWHUPLQDWD�RSHUD]LRQH��

���� 1HO�FRUVR�GHOO·HVHUFL]LR���	
�QRQ�VRQR�SHUYHQXWH�GHQXQFH�H[�DUWLFROR������F�F���Qp�HVSRVWL�GL�DOFXQ�JHQHUH�

GD�SDUWH�GL�WHU]L��

��
� ,O�&ROOHJLR�6LQGDFDOH�KD�YHULILFDWR�FKH�OD�6RFLHWj�VL�q�GRWDWD�GL�XQ�VLVWHPD�GL�FRQWUROOR�LQWHUQR�H�GL�JHVWLRQH�GHL�

ULVFKL��DQFKH�LQ�ULIHULPHQWR�DO�*UXSSR��DYHQWH�OR�VFRSR�GL�FRQVHQWLUH� O·LGHQWLILFD]LRQH�� OD�PLVXUD]LRQH�� OD�JHVWLRQH�H�LO�

PRQLWRUDJJLR�GHL�SULQFLSDOL�ULVFKL�D]LHQGDOL��

,O�&ROOHJLR��DO�ILQH�GL�YLJLODUH�VXOO·DGHJXDWH]]D�GHO�VLVWHPD�GL�FRQWUROOR�LQWHUQR�GHOOD�6RFLHWj�VL�q�UHOD]LRQDWR�H�FRRUGLQDWR�

FRQ�LO�&RPLWDWR�&RQWUROOR�5LVFKL�H�6RVWHQLELOLWj��FRQ�O·$PPLQLVWUDWRUH�LQFDULFDWR�GL�VRYUDLQWHQGHUH�DOOD�IXQ]LRQDOLWj�GHO�

6LVWHPD� GL� &RQWUROOR� ,QWHUQR� H� GL� *HVWLRQH� GHL� 5LVFKL�� FRQ� LO� UHVSRQVDELOH� GHOOD� )XQ]LRQH� GL� ,QWHUQDO� $XGLW� H� FRQ�

O·2UJDQLVPR�GL�9LJLODQ]D���

,QROWUH��LO�&ROOHJLR�6LQGDFDOH��QHOOH�VXH�IXQ]LRQL�GL�&RPLWDWR�SHU�LO�&RQWUROOR�,QWHUQR�H�OD�5HYLVLRQH�&RQWDELOH��ROWUH�DG�

LQVWDXUDUH�XQ�FRQWLQXR�IOXVVR�LQIRUPDWLYR�FRQ�LO�&RPLWDWR�&RQWUROOR�5LVFKL�H�6RVWHQLELOLWj��KD�DYXWR�UHJRODUL� LQFRQWUL�

FRQ�OD�VRFLHWj�GL�UHYLVLRQH��SUHQGHQGR�DWWR�GHOOD�DWWHVWD]LRQH�UHVD�GDOOD�PHGHVLPD�VRFLHWj�GL�UHYLVLRQH�VXOO·DVVHQ]D�GL�

FDUHQ]H�VLJQLILFDWLYH�QHO�VLVWHPD�GL�FRQWUROOR�LQWHUQR��



 

 

���

 

&RQ�ULIHULPHQWR�DOOH�GLVSRVL]LRQL�GL�FXL�DOO·DUWLFROR����GHOOD�'HOLEHUD�&2162%�Q��	�	�	�GHO����RWWREUH����
��UHODWLYH�

DO�VLVWHPD�LQIRUPDWLYR�FRQWDELOH�GHOOH�VRFLHWj�FRQWUROODWH�DYHQWL�ULOHYDQ]D�VLJQLILFDWLYD�FRVWLWXLWH�H�UHJRODWH�GDOOH�OHJJL�GL�

6WDWL� QRQ� DSSDUWHQHQWL� DOO·8QLRQH� (XURSHD� q� VWDWD� HVSHULWD� XQD� DWWLYLWj� GL� YHULILFD� GD� SDUWH� GHOOD� )XQ]LRQH� GL� ,QWHUQDO�

$XGLW�� GDOOD� TXDOH� q� HPHUVD� OD� VXVVLVWHQ]D� GL� XQD� DGHJXDWR� VLVWHPD� DPPLQLVWUDWLYR�FRQWDELOH�� QRQFKp� GHOOH� XOWHULRUL�

FRQGL]LRQL�ULFKLHVWH�GDO�ULFKLDPDWR�DUWLFROR����GHOOD�'HOLEHUD�&2162%�Q��	�	�	�GHO����RWWREUH����
��QRQ�ULVXOWDQGR�

SHUWDQWR�QHFHVVDULD�OD�SUHGLVSRVL]LRQH�GL�XQR�VSHFLILFR�SLDQR�GL�DGHJXDPHQWR��

,O�&ROOHJLR�6LQGDFDOH�ULIHULVFH�FKH� LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�� LQ�GDWD���� IHEEUDLR���	���KD�YDOXWDWR�HG�DGRWWDWR�

O·XOWLPD� UHYLVLRQH� GHO�&RGLFH� (WLFR�� DSSURYDWR� LQ� SULPD� LVWDQ]D� LO� 	��PDJJLR� ����� H� VXFFHVVLYDPHQWH�PRGLILFDWR� QHO�

��	���FKH�LQGLFD�VROX]LRQL�RSHUDWLYH�LGRQHH�DG�DJHYRODUH�O·LQGLYLGXD]LRQH�H�O·DGHJXDWD�JHVWLRQH�GHOOH�VLWXD]LRQL�LQ�FXL�XQ�

DPPLQLVWUDWRUH� VLD� SRUWDWRUH� GL� XQ� LQWHUHVVH� SHU� FRQWR� SURSULR� R� GL� WHU]L�� /D� UHYLVLRQH� GHO� &RGLFH� (WLFR� q� VWDWD�

HIIHWWXDWD� LQ� RFFDVLRQH� GHOOH� DWWLYLWj� FRQQHVVH� DOOD� SUHGLVSRVL]LRQH� GHOO·LQIRUPDWLYD� QRQ� ILQDQ]LDULD� GL� FXL� DO� G�OJV�� Q��

���
��	��� FKH� DWWXD� OD� 'LUHWWLYD� 8(� VXOOD� QRQ�ILQDQFLDO� DQG� GLYHUVLW\� LQIRUPDWLRQ�� DSSOLFDELOH� DOOD� 6RFLHWj� D� GHFRUUHUH�

GDOO·HVHUFL]LR�FKLXVR�DO��	�GLFHPEUH���	
��1HOO·DPELWR�GHOOH�DWWLYLWj�FRQQHVVH�DOOD�SUHGLVSRVL]LRQH�GHOO·LQIRUPDWLYD�QRQ�

ILQDQ]LDULD�VRQR�VWDWH�DQFKH�DJJLRUQDWH�OH�OLQHH�JXLGD�VXOOD�JHVWLRQH�GHL�FRQIOLWWL�GL�LQWHUHVVH��

,O�&ROOHJLR�6LQGDFDOH�LQIRUPD�DOWUHVu�FKH�OD�6RFLHWj�KD�DSSURYDWR�XQD�SROLF\�LQ�WHPD�GL�GLYHUVLW\���

,O� &ROOHJLR� 6LQGDFDOH� KD� HVDPLQDWR� OD� UHOD]LRQH� DQQXDOH� GHOO·2UJDQLVPR� GL� 9LJLODQ]D� SHU� LO� ��	
�� VXOOD� TXDOH� QRQ� KD�

RVVHUYD]LRQL�GD�HVSULPHUH��

,O� &ROOHJLR� 6LQGDFDOH� KD� SDUWHFLSDWR� DOOH� ULXQLRQL� GHO� &RPLWDWR� SHU� OH� 1RPLQH� H� OH� 5HPXQHUD]LRQL�� DFTXLVHQGR� OH�

LQIRUPD]LRQL�XWLOL�SHU�O·HVHUFL]LR�GHOOH�DWWLYLWj�GL�YLJLODQ]D�GL�VXD�FRPSHWHQ]D��

,O�&ROOHJLR�6LQGDFDOH�UDSSUHVHQWD��DOWUHVu��FKH�LO�&RPLWDWR�&RQWUROOR�5LVFKL�H�6RVWHQLELOLWj�KD�RSHUDWR�LQ�FRQIRUPLWj�DOOH�

SUHYLVLRQL� GHO� &RGLFH� GL� $XWRGLVFLSOLQD�� /D� FROODERUD]LRQH� FRQ� LO� &RPLWDWR� &RQWUROOR� 5LVFKL� H� 6RVWHQLELOLWj� q� VWDWD�

SURILFXD�H�IDWWLYD�HG�KD��WUD�O·DOWUR��FRQVHQWLWR�GL�FRRUGLQDUH�OH�ULVSHWWLYH�DWWLYLWj�H�JDUDQWLWR�XQD�YDOXWD]LRQH�FRQJLXQWD�

HG�XQ�HIILFDFH�FRRUGLQDPHQWR�GHO�FRPSOHVVLYR�VLVWHPD�GL�FRQWUROOR�LQWHUQR�H�GL�JHVWLRQH�GHL�ULVFKL��

,O�&ROOHJLR�6LQGDFDOH�KD�HVDPLQDWR�OD�UHOD]LRQH�DQQXDOH�GHOOD�)XQ]LRQH�GL� ,QWHUQDO�$XGLW�VXOO·DWWLYLWj�VYROWD�QHO�FRUVR�GHO�

��	
�H� L� UDSSRUWL�GL�DXGLW��KD�HIIHWWXDWR� OH�YHULILFKH�GL�SURSULD�FRPSHWHQ]D� LQ�PHULWR�DO�SURFHVVR�GL�SUHGLVSRVL]LRQH�

GHOOD�UHOD]LRQH�ILQDQ]LDULD�VHPHVWUDOH�H�GHO�ELODQFLR�DQQXDOH�H�KD�YDOXWDWR��WUDPLWH�L�SHULRGLFL�LQFRQWUL�FRQ�OD�VRFLHWj�GL�

UHYLVLRQH�� O·DGHJXDWH]]D�GHL� SULQFLSL� FRQWDELOL� H� OD� ORUR�RPRJHQHLWj� DL� ILQL� GHOOD� UHOD]LRQH� ILQDQ]LDULD� VHPHVWUDOH�H�GHO�

ELODQFLR�DQQXDOH��

,O�&ROOHJLR�6LQGDFDOH��LQ�FRQVLGHUD]LRQH�GHOO·DWWLYLWj�GL�YLJLODQ]D�VYROWD��H�WHQXWR�FRQWR�GHOOH�YDOXWD]LRQL�GL�DGHJXDWH]]D��

HIILFDFLD� HG� HIIHWWLYR� IXQ]LRQDPHQWR� GHO� VLVWHPD� GL� FRQWUROOR� LQWHUQR� IRUPXODWH� GDO� &RPLWDWR� &RQWUROOR� 5LVFKL� H�

6RVWHQLELOLWj�H�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��ULWLHQH��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��FKH�WDOH�VLVWHPD�VLD��QHO�

VXR�FRPSOHVVR��DGHJXDWR��

���� ,O� &ROOHJLR� 6LQGDFDOH� KD� YLJLODWR� VXOO·DGHJXDWH]]D� GHOOH� GLVSRVL]LRQL� LPSDUWLWH� GDOOD� 6RFLHWj� DOOH� SURSULH�

FRQWUROODWH�DL�VHQVL�GHOO·DUWLFROR�		���FRPPD����GHO�78)��H�VXO�FRUUHWWR�IOXVVR�GL�LQIRUPD]LRQL�WUD�OH�VWHVVH�H�ULWLHQH�FKH�

OD� 6RFLHWj� VLD� LQ� JUDGR�GL� DGHPSLHUH� DJOL� REEOLJKL� GL� FRPXQLFD]LRQH� SUHYLVWL� GDOOD� OHJJH�� ,O� IOXVVR� LQIRUPDWLYR� YHUVR� LO�

UHYLVRUH�FHQWUDOH��DUWLFRODWR�VXL�YDUL�OLYHOOL�GHOOD�FDWHQD�GL�FRQWUROOR�VRFLHWDULR��DWWLYR�OXQJR�O·LQWHUR�DUFR�GHOO·HVHUFL]LR�H�

IXQ]LRQDOH�DOO·DWWLYLWj�GL�FRQWUROOR�GHL�FRQWL�DQQXDOL�H�LQIUD�DQQXDOL��q�VWDWR�ULWHQXWR�HIILFDFH��



 

	���

 

,O� &ROOHJLR� 6LQGDFDOH� KD� YDOXWDWR� H� YLJLODWR� VXOO·DGHJXDWH]]D� GHOOH� GLVSRVL]LRQL� LPSDUWLWH� DOOH� VRFLHWj� FRQWUROODWH�� 7DOL�

GLVSRVL]LRQL� KDQQR� SHUPHVVR� D� TXHVW·XOWLPH� GL� IRUQLUH� WHPSHVWLYDPHQWH� DOOD� 6RFLHWj� OH� QRWL]LH� QHFHVVDULH� SHU�

DGHPSLHUH�DJOL�REEOLJKL�GL�FRPXQLFD]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�

,O�&ROOHJLR�6LQGDFDOH�Gj� DOWUHVu� DWWR�GL� DYHUH� LQFRQWUDWR� LO� 6LQGDFR�8QLFR� GHOOH� VRFLHWj� FRQWUROODWH� LWDOLDQH�� LQ�HVLWR� D�

GHWWL�LQFRQWUL�QRQ�VRQR�HPHUVH�FULWLFLWj�GHJQH�GL�HVVHUH�VHJQDODWH��

���� ,O�&ROOHJLR�6LQGDFDOH�KD�YLJLODWR�VXO�VLVWHPD�DPPLQLVWUDWLYR�H�FRQWDELOH�GHOOD�6RFLHWj�H�VXOOD�VXD�DIILGDELOLWj�QHO�

UDSSUHVHQWDUH� FRUUHWWDPHQWH� L� IDWWL� GL� JHVWLRQH�� PHGLDQWH� O·RWWHQLPHQWR� GL� LQIRUPD]LRQL� GD� SDUWH� GHO� 'LULJHQWH�

3UHSRVWR� H� GDL� UHVSRQVDELOL� GHOOH� IXQ]LRQL� FRPSHWHQWL�� O·HVDPH� GHOOD� GRFXPHQWD]LRQH� SUHGLVSRVWD� GDOOD� 6RFLHWj� H�

GDOO·DQDOLVL�GHO�ODYRUR�VYROWR�GDOOD�VRFLHWj�LQFDULFDWD�GHOOD�UHYLVLRQH�OHJDOH��

,Q�SDUWLFRODUH�� LO�&ROOHJLR�6LQGDFDOH�FRQVWDWD�FKH� LO�'LULJHQWH�3UHSRVWR�KD�ULODVFLDWR� O·DWWHVWD]LRQH�FKH� L�GRFXPHQWL�GL�

ELODQFLR� IRUQLVFRQR� XQD� UDSSUHVHQWD]LRQH� YHULWLHUD� H� FRUUHWWD� GHOOD� VLWXD]LRQH� SDWULPRQLDOH�� HFRQRPLFD� H� ILQDQ]LDULD�

GHOOD�6RFLHWj�H�GHOOH�SDUWHFLSDWH�LQFOXVH�QHOO·DUHD�GL�FRQVROLGDPHQWR��

/H�GLFKLDUD]LRQL�UHVH�GDO�'LULJHQWH�3UHSRVWR��VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�DFTXLVLWH��ULVXOWDQR�FRPSOHWH���

,O�&ROOHJLR�6LQGDFDOH��LQ�FRQVLGHUD]LRQH�GHOO·DWWLYLWj�GL�YLJLODQ]D�VYROWD��H�WHQXWR�FRQWR�GHOOH�YDOXWD]LRQL�GL�DGHJXDWH]]D��

HIILFDFLD� HG� HIIHWWLYR� IXQ]LRQDPHQWR�GHOO·DVVHWWR�RUJDQL]]DWLYR�� DPPLQLVWUDWLYR� H� FRQWDELOH� IRUPXODWH� GDO�&RQVLJOLR� GL�

$PPLQLVWUD]LRQH�� ULWLHQH�� SHU� TXDQWR� GL� SURSULD� FRPSHWHQ]D�� FKH� WDOH� VLVWHPD� VLD�� QHO� VXR� FRPSOHVVR�� DGHJXDWR� H�

DIILGDELOH�QHOOD�UDSSUHVHQWD]LRQH�GHL�IDWWL�GL�JHVWLRQH��

��	�� 1HO� FRUVR� GHOO·HVHUFL]LR� FKLXVR� DO� �	� GLFHPEUH� ��	
�� LO� &ROOHJLR� 6LQGDFDOH� KD� LQFRQWUDWR� UHJRODUPHQWH� OD�

VRFLHWj�LQFDULFDWD�GHOOD�UHYLVLRQH�OHJDOH��'HORLWWH���7RXFKH�6�S�$���DO�ILQH�GHOOR�VFDPELR�GL�GDWL�H�LQIRUPD]LRQL�ULOHYDQWL�DL�

VHQVL�GHOO·DUWLFROR�	����FRPPD����GHO�78)��

,Q� WDOL� LQFRQWUL�� OD� VRFLHWj� GL� UHYLVLRQH� QRQ� KD� FRPXQLFDWR� DOFXQ� IDWWR� R� DQRPDOLD� GL� ULOHYDQ]D� WDOH� GD� GRYHU� HVVHUH�

VHJQDODWR�QHOOD�SUHVHQWH�UHOD]LRQH��

��		� /H�DWWLYLWj�GL�YLJLODQ]D�VXOO·DWWLYLWj�GL�UHYLVLRQH�GL�FXL�DOO·DUWLFROR�	���GHO�G�OJV���
�JHQQDLR���	���Q������q�VWDWD�

FRQGRWWD� GDO� &ROOHJLR� 6LQGDFDOH� QHOO·DPELWR� GHL� PHQ]LRQDWL� LQFRQWUL� FRQ� OD� VRFLHWj� GL� UHYLVLRQH� LQFDULFDWD�� FKH� KD�

LOOXVWUDWR� L� FRQWUROOL� WULPHVWUDOL� HVHJXLWL� H� L� UHODWLYL� HVLWL�� OD� VWUDWHJLD� GL� UHYLVLRQH�� QRQFKp� OH� TXHVWLRQL� IRQGDPHQWDOL�

LQFRQWUDWH� QHOOR� VYROJLPHQWR� GHOO·DWWLYLWj�� 'D� WDOL� LQFRQWUL� QRQ� VRQR� HPHUVH� FULWLFLWj� WDOL� GD� LQFLGHUH� VXO� ELODQFLR�

LQGLYLGXDOH�GHOOD�6RFLHWj�R�VXO�ELODQFLR�FRQVROLGDWR��

,O� &ROOHJLR� 6LQGDFDOH� KD� DOWUHVu� YDOXWDWR� LO� SLDQR� GL� ODYRUR� SUHGLVSRVWR� GDOOD� 'HORLWWH� �� 7RXFKH� 6�S�$��� ULOHYDQGROR�

DGHJXDWR�DOOH�FDUDWWHULVWLFKH�HG�DOOH�GLPHQVLRQL�GHO�*UXSSR��H�KD�YLJLODWR�VXOO·HIILFDFLD�GHO�SURFHVVR�GL�UHYLVLRQH�OHJDOH��

ULOHYDQGR�FKH�OR�VWHVVR�VL�q�VYROWR�QHO�ULVSHWWR�GHO�SLDQR�GL�UHYLVLRQH�H�VHFRQGR�JOL�,QWHUQDWLRQDO�6WDQGDUG�$XGLW��

/H�UHOD]LRQL�GHOOD�VRFLHWj�'HORLWWH���7RXFKH�6�S�$��VXO�ELODQFLR�GL�HVHUFL]LR�H�FRQVROLGDWR�VRQR�VWDWH�ULODVFLDWH��DL�VHQVL�

GHJOL�DUWLFROL�	��H�	��GHO�G�OJV���
�JHQQDLR���	���Q������LQ�GDWD�RGLHUQD��

,O�WHVWR�H�OD�VWUXWWXUD�GHOOD�UHOD]LRQH�GL�UHYLVLRQH�VRQR�VWDWL�SURIRQGDPHQWH�ULYLVWL�D�VHJXLWR�GHOOH�PRGLILFKH�DSSRUWDWH�

DOOD� GLVFLSOLQD� GHOOD� UHYLVLRQH� OHJDOH� GDO� G�OJV�� Q�� 	��
��	��� FKH� q� LQWHUYHQXWR� VXO� WHVWR� H� VXL� FRQWHQXWL� GHO� G�OJV�� Q��

��
��	���/D�UHOD]LRQH�GL�UHYLVLRQH�DO�ELODQFLR�q�VWDWD�PRGLILFDWD�QHOOD�IRUPD�H�QHO�FRQWHQXWR�VLD�SHU�TXDQWR�ULJXDUGD�OH�

DWWHVWD]LRQL�VLD�SHU�TXDQWR�ULJXDUGD�OH�LQIRUPD]LRQL��



 

 

	�	�

 

3HU�TXDQWR�ULJXDUGD�L�JLXGL]L�H�OH�DWWHVWD]LRQL��OD�VRFLHWj�GL�UHYLVLRQH�KD��

- ULODVFLDWR� XQ� JLXGL]LR� GDO� TXDOH� ULVXOWD� FKH� L� ELODQFL� G·HVHUFL]LR� H� FRQVROLGDWR� GL� *HR[� IRUQLVFRQR� XQD�

UDSSUHVHQWD]LRQH� YHULWLHUD� H� FRUUHWWD� GHOOD� VLWXD]LRQH� SDWULPRQLDOH� H� ILQDQ]LDULD� GL�*HR[� H� GHO�*UXSSR� DO� �	�

GLFHPEUH���	
��GHO�ULVXOWDWR�HFRQRPLFR�H�GHL�IOXVVL�GL�FDVVD�SHU�O·HVHUFL]LR�FKLXVR�D�WDOH�GDWD�LQ�FRQIRUPLWj�DJOL�

,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� DGRWWDWL� GDOO·8QLRQH� (XURSHD�� QRQFKp� DL� SURYYHGLPHQWL� HPDQDWL� LQ�

DWWXD]LRQH�GHOO·DUWLFROR���GHO�G�OJV��Q����
�����H�GHOO·DUWLFROR����GHO�G�OJV��Q��	��
��	���

- ULODVFLDWR� XQ� JLXGL]LR� GL� FRHUHQ]D� GDO� TXDOH� ULVXOWD� FKH� OH� UHOD]LRQL� VXOOD� JHVWLRQH� FKH� FRUUHGDQR� LO� ELODQFLR� GL�

HVHUFL]LR� H� LO� ELODQFLR� FRQVROLGDWR� DO� �	� GLFHPEUH� ��	
� H� DOFXQH� VSHFLILFKH� LQIRUPD]LRQL� FRQWHQXWH� QHOOD�

5HOD]LRQH�VXO�*RYHUQR�6RFLHWDULR�H�VXJOL�$VVHWWL�3URSULHWDUL�LQGLFDWH�QHOO·DUWLFROR�	���ELV��FRPPD����GHO�78)��OD�

FXL�UHVSRQVDELOLWj�FRPSHWH�DJOL�DPPLQLVWUDWRUL�GHOOD�6RFLHWj��VRQR�UHGDWWH�LQ�FRQIRUPLWj�DOOH�QRUPH�GL�OHJJH��

- GLFKLDUDWR�� SHU� TXDQWR� ULJXDUGD� HYHQWXDOL� HUURUL� VLJQLILFDWLYL� QHOOH� UHOD]LRQL� VXOOD� JHVWLRQH�� VXOOD� EDVH� GHOOH�

FRQRVFHQ]H� H� GHOOD� FRPSUHQVLRQH� GHOO·LPSUHVD� H� GHO� UHODWLYR� FRQWHVWR� DFTXLVLWH� QHO� FRUVR� GHOO·DWWLYLWj� GL�

UHYLVLRQH��GL�QRQ�DYHUH�QXOOD�GD�ULSRUWDUH��

/D�UHOD]LRQH�GL�UHYLVLRQH�LQFOXGH��LQROWUH��O·LQGLFD]LRQH�GHJOL�DVSHWWL�FKLDYH�GHOOD�UHYLVLRQH��LQ�UHOD]LRQH�DL�TXDOL��WXWWDYLD��

QRQ� YLHQH� HVSUHVVR� XQ� JLXGL]LR� VHSDUDWR�� HVVHQGR� VWDWL� DIIURQWDWL� QHOO·DPELWR� GHOOD� UHYLVLRQH� FRQWDELOH� H� QHOOD�

IRUPD]LRQH�GHO� JLXGL]LR� VXO� ELODQFLR�GL� HVHUFL]LR�QHO� VXR�FRPSOHVVR��*OL� DVSHWWL� FKLDYH�GHOOD� UHYLVLRQH� LQGLYLGXDWL� FRQ�

ULIHULPHQWR�DO�ELODQFLR�GHOOD�6RFLHWj�VRQR�OD�YDOXWD]LRQH�GHOOH�ULPDQHQ]H�GHOOH�FROOH]LRQL�SUHFHGHQWL�H�OD�YDOXWD]LRQH�GHO�

IRQGR�UHVL�H�GHOOH�DOWUH�QRWH�GL�DFFUHGLWR�GD�HPHWWHUH��

,Q� GDWD� RGLHUQD� OD� VRFLHWj� GL� UHYLVLRQH� KD� DOWUHVu� SUHVHQWDWR� DO� &ROOHJLR� 6LQGDFDOH� OD� UHOD]LRQH� DJJLXQWLYD� SUHYLVWD�

GDOO·DUWLFROR� 		� GHO� 5HJRODPHQWR� �8(�� Q�� ��

��	��� GDOOD� TXDOH� QRQ� ULVXOWDQR� FDUHQ]H� VLJQLILFDWLYH� QHO� VLVWHPD� GL�

FRQWUROOR� LQWHUQR� LQ� UHOD]LRQH� DO� SURFHVVR� GL� LQIRUPDWLYD� ILQDQ]LDULD� PHULWHYROL� GL� HVVHUH� SRUWDWH� DOO·DWWHQ]LRQH� GHL�

UHVSRQVDELOL�GHOOH�DWWLYLWj�GL�JRYHUQDQFH��

,Q� DOOHJDWR� DOOD� UHOD]LRQH� DJJLXQWLYD� GL� FXL� DO� SUHFHGHQWH� SDUDJUDIR�� OD� VRFLHWj� GL� UHYLVLRQH� KD� SUHVHQWDWR� DO�&ROOHJLR�

6LQGDFDOH� OD� GLFKLDUD]LRQH� UHODWLYD� DOO·LQGLSHQGHQ]D�� FRVu� FRPH� ULFKLHVWR� GDOO·DUWLFROR� �� GHO� 5HJRODPHQWR� �8(�� Q��

��

��	��� GDOOD� TXDOH� QRQ� HPHUJRQR� VLWXD]LRQL� FKH� SRVVRQR� FRPSURPHWWHUQH� O·LQGLSHQGHQ]D�� ,QILQH�� LO� &ROOHJLR�

6LQGDFDOH�KD�SUHVR�DWWR�GHOOD�UHOD]LRQH�GL�WUDVSDUHQ]D�SUHGLVSRVWD�GDOOD�VRFLHWj�GL�UHYLVLRQH�SXEEOLFDWD�VXO�SURSULR�VLWR�

LQWHUQHW�DL�VHQVL�GHOO·DUWLFROR�	��GHO�G�OJV��Q����
��	���

��	�� 1HO�FRUVR�GHOO·HVHUFL]LR�FKLXVR�DO��	�GLFHPEUH���	
��ULVXOWD�GDOOH� LQIRUPD]LRQL�ULSRUWDWH�QHOO·$OOHJDWR�Q����DO�

ELODQFLR� FRQVROLGDWR�� OD�6RFLHWj�QRQ�KD�FRQIHULWR�DOOD�'HORLWWH���7RXFKH�6�S$��XOWHULRUL� LQFDULFKL� ULVSHWWR�D�TXHOOR�GL�

UHYLVLRQH� OHJDOH� GHO� ELODQFLR� GL� HVHUFL]LR�� GHO� ELODQFLR� FRQVROLGDWR�� GHOOD� UHOD]LRQH� VHPHVWUDOH� H� GHOOH� YHULILFKH� VXOOD�

UHJRODUH�WHQXWD�GHOOD�FRQWDELOLWj�VRFLDOH�H�VXOOD�FRUUHWWD�ULOHYD]LRQH�GHL�IDWWL�GL�JHVWLRQH�QHOOH�VFULWWXUH�FRQWDELOL���

7HQXWR�FRQWR�GHOOD�GLFKLDUD]LRQH�GL� LQGLSHQGHQ]D�ULODVFLDWD�GDOOD�'HORLWWH���7RXFKH�6�S�$��H�GHOO·DVVHQ]D�GL� LQFDULFKL�

FRQIHULWL�DOOD�VWHVVD�H�DOOH�VRFLHWj�DSSDUWHQHQWL�DOOD�VXD�UHWH�GDOOD�6RFLHWj�H�GDOOH�VRFLHWj�GHO�*UXSSR��QRQ�ULWHQLDPR�FKH�

HVLVWDQR�DVSHWWL�FULWLFL�LQ�RUGLQH�DOO·LQGLSHQGHQ]D�GHOOD�'HORLWWH���7RXFKH�6�S�$���

��	�� /D�6RFLHWj��FRPH�JLj�ULIHULWR��KD�DGHULWR�DO�&RGLFH�GL�$XWRGLVFLSOLQD�GHO�&RPLWDWR�SHU�OD�FRUSRUDWH�JRYHUQDQFH�

GHOOH� VRFLHWj� TXRWDWH� GL� %RUVD� ,WDOLDQD� 6�S�$��� FRPH� ULVXOWD� GDOOD� 5HOD]LRQH� VXO� *RYHUQR� 6RFLHWDULR� H� JOL� $VVHWWL�

3URSULHWDUL� SHU� O·HVHUFL]LR� ��	
�� DSSURYDWD� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� LQ� GDWD� ��� IHEEUDLR� ��	�� H� PHVVD� D�



 

	���

 

GLVSRVL]LRQH�VXO�VLWR� LQWHUQHW�GHOOD�6RFLHWj��7DOH�5HOD]LRQH�q�VWDWD�UHGDWWD�VHFRQGR� OH� LVWUX]LRQL�GHO�5HJRODPHQWR�GHL�

0HUFDWL�RUJDQL]]DWL�H�JHVWLWL�GD�%RUVD�,WDOLDQD�6�S�$���

/D� 5HOD]LRQH� LQ� TXHVWLRQH� GHVFULYH� GHWWDJOLDWDPHQWH� LO� VLVWHPD� GL� JRYHUQDQFH� DGRWWDWR� GDOOD� 6RFLHWj�� 7DOH� VLVWHPD� q�

FRQIRUPH�H�DGHUHQWH�DOOH�UHJROH�GHO�PRGHOOR�GL�JRYHUQDQFH�SUHVFULWWR�GDO�&RGLFH�GL�$XWRGLVFLSOLQD�VRSUD�PHQ]LRQDWR�H�

L�SULQFLSL�SUHVFULWWL�VRQR�HIIHWWLYDPHQWH�H�FRUUHWWDPHQWH�DSSOLFDWL��

/D�5HOD]LRQH�VXO�*RYHUQR�6RFLHWDULR�H�JOL�DVVHWWL�SURSULHWDUL�SHU�O·HVHUFL]LR���	
�Gj�FRQWR�GHOOH�FRQFOXVLRQL�UDJJLXQWH�

GDJOL�$PPLQLVWUDWRUL�LQ�RUGLQH�DOOD�FRQIHUPD�GHOO·DGHJXDWH]]D�H�GHOO·HIILFDFLD�GHOO·DVVHWWR�RUJDQL]]DWLYR��DPPLQLVWUDWLYR�H�

FRQWDELOH�GHOOD�6RFLHWj�H�GHOOH�SULQFLSDOL�VRFLHWj�FRQWUROODWH���

��	�� *OL�$PPLQLVWUDWRUL�KDQQR��DOWUHVu��SUHGLVSRVWR� OD�5HOD]LRQH�VXOOD�5HPXQHUD]LRQH��DSSURYDWD�GDO�&RQVLJOLR�GL�

$PPLQLVWUD]LRQH�LQ�GDWD����IHEEUDLR���	���,Q�WDOH�DPELWR�JOL�$PPLQLVWUDWRUL�KDQQR�LOOXVWUDWR�L�SULQFLSL�DGRWWDWL�SHU�OD�

GHWHUPLQD]LRQH�GHOOH�UHPXQHUD]LRQL�GHL�FRPSRQHQWL�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�H�GHL�GLULJHQWL�FRQ�UHVSRQVDELOLWj�

VWUDWHJLFKH��,QROWUH��OD�VWHVVD�UHOD]LRQH�FRQWLHQH�OD�WDEHOOD�UHODWLYD�DL�FRPSHQVL�FRUULVSRVWL�DL�FRPSRQHQWL�GHJOL�RUJDQL�GL�

DPPLQLVWUD]LRQH� H� GL� FRQWUROOR� H� DJOL� DOWUL� GLULJHQWL� FRQ� UHVSRQVDELOLWj� VWUDWHJLFKH�� QRQFKp� OR� VFKHPD� UHODWLYR� DOOH�

LQIRUPD]LRQL�VXOOH�SDUWHFLSD]LRQL�DO�FDSLWDOH�GHOOD�VRFLHWj�GDJOL�VWHVVL�GHWHQXWH��

1HO� FRUVR� GHOO·DWWLYLWj� GL� YLJLODQ]D� VRSUD� GHVFULWWD� QRQ� VRQR� HPHUVL� RPLVVLRQL�� IDWWL� FHQVXUDELOL� R� LUUHJRODULWj� WDOL� GD�

ULFKLHGHUQH�OD�VHJQDOD]LRQH�DL�FRPSHWHQWL�RUJDQL�HVWHUQL�GL�FRQWUROOR�H�YLJLODQ]D�R�OD�PHQ]LRQH�QHOOD�SUHVHQWH�UHOD]LRQH��

��	�� ,O�G�OJV��Q�����
��	��FKH�DWWXD�OD�'LUHWWLYD�8(�VXOOD�FRVLGGHWWD�´QRQ�ILQDQFLDO�DQG�GLYHUVLW\�LQIRUPDWLRQμ�SUHYHGH�FKH�

JOL�HQWL�GL�LQWHUHVVH�SXEEOLFR�GL�JUDQGL�GLPHQVLRQL�UHQGLFRQWLQR�VSHFLILFKH�LQIRUPD]LRQL�GL�QDWXUD�QRQ�ILQDQ]LDULD�D�SDUWLUH�

GDL� ELODQFL� UHODWLYL� DJOL� HVHUFL]L� FRQ� LQL]LR�GDO� 	� JHQQDLR���	
��4XLQGL�� D� GHFRUUHUH� GDO� ELODQFLR� FKLXVR� DO� �	� GLFHPEUH�

��	
��OD�6RFLHWj�q�WHQXWD�DOOD�UHGD]LRQH�GHOO·LQIRUPDWLYD�GL�FDUDWWHUH�QRQ�ILQDQ]LDULR��7DOH�LQIRUPDWLYD�ULJXDUGD�TXHVWLRQL�

DPELHQWDOL�� VRFLDOL�� DVSHWWL� OHJDWL� DL� GLSHQGHQWL�� ULVSHWWR� GHL� GLULWWL� XPDQL�� DQWLFRUUX]LRQH�� GLYHUVLWj� GHL� PHPEUL�

GHOO·RUJDQR�DPPLQLVWUDWLYR�HG�DOWUL�DVSHWWL�OHJDWL�DOOD�VRVWHQLELOLWj��,O�&ROOHJLR�6LQGDFDOH�ULIHULVFH�FKH�OD�6RFLHWj��VHFRQGR�

OH� UDFFRPDQGD]LRQL� GHO� &RGLFH� GL� $XWRGLVFLSOLQD� HG� LQ� FRQVLGHUD]LRQH� GHO� YDORUH� DWWULEXLWR� DOOD� FRUSRUDWH� VRFLDO�

UHVSRQVLELOLW\��KD�DPSOLDWR�O·RSHUDWLYLWj�GHO�&RPLWDWR�&RQWUROOR�5LVFKL��DIILGDQGR�D�TXHVWR�OD�VXSHUYLVLRQH�GHL�SURFHVVL��

LQL]LDWLYH�HG�DWWLYLWj� WHVL� D�SUHVLGLDUH� O·LPSHJQR�GHOOD�6RFLHWj�SHU� OR�VYLOXSSR�VRVWHQLELOH��ULQRPLQDQGR�GHWWR�FRPLWDWR�

´&RPLWDWR�&RQWUROOR�5LVFKL�(�6RVWHQLELOLWjμ��

,O� &ROOHJLR� 6LQGDFDOH� RVVHUYD� DOWUHVu� FKH� OD� UHVSRQVDELOLWj� GL� JDUDQWLUH� FKH� OD� UHOD]LRQH� VLD� UHGDWWD� H� SXEEOLFDWD� LQ�

FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDOO·RUGLQDPHQWR� FRPSHWH� DJOL� $PPLQLVWUDWRUL�� /·RUJDQR� GL� FRQWUROOR� GHYH� YLJLODUH�

VXOO·RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GHO�G�OJV��Q�����
��	����

1HOO·DPELWR�GL�GHWWD�DWWLYLWj�GL�YLJLODQ]D��LO�&ROOHJLR�6LQGDFDOH�LQIRUPD�FKH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�KD�FRQIHULWR�DOOD�

VRFLHWj� GL� UHYLVLRQH� OHJDOH� %'2� ,WDOLD� 6�S�$�� O·LQFDULFR� SHU� O·DVVHYHUD]LRQH� GHOO·LQIRUPDWLYD� QRQ� ILQDQ]LDULD�� /·LQFDULFR�

FRQIHULWR� DL� VHQVL� GHOO·DUWLFROR� ��� FRPPD� 	��� GHO� G�OJV�� Q�� ���
��	�� q� UHODWLYR� DOO·HVDPH� OLPLWDWR� �OLPLWHG� DVVXUDQFH�

HQJDJHPHQW��GHOOD�GLFKLDUD]LRQH�FRQVROLGDWD�GL�FDUDWWHUH�QRQ�ILQDQ]LDULR�GL�*HR[�H�GHOOH�VRFLHWj�GHO�*UXSSR��,O�&ROOHJLR�

6LQGDFDOH� KD� LQFRQWUDWR� L� UDSSUHVHQWDQWL� GL� GHWWD� VRFLHWj� GL� UHYLVLRQH� H� KD� SUHVR� YLVLRQH� GHOOD� UHOD]LRQH� H[� DUWLFROL� ���

FRPPD�	��� GHO� G�OJV�� Q�� ���
��	�� H� �� GHO�5HJRODPHQWR�&RQVRE�Q�� ����
�GHOOD� VRFLHWj� GL� UHYLVLRQH� LQGLSHQGHQWH� VXOOD�

GLFKLDUD]LRQH�FRQVROLGDWD�GL�FDUDWWHUH�QRQ�ILQDQ]LDULR��ULODVFLDWD�LQ�GDWD�RGLHUQD��



 

 

	���

 

'DO�PRPHQWR� FKH� O·DWWLYLWj� VYROWD� GDOOD�%'2� ,WDOLD� 6�S�$�� q� XQD� UHYLVLRQH� D� FDUDWWHUH� OLPLWDWR�� LO� JLXGL]LR�q� HVSUHVVR� LQ�

WHUPLQL�QHJDWLYL��/D�UHOD]LRQH�DIIHUPD�� LQIDWWL��FKH�VXOOD�EDVH�GHO� ODYRUR�VYROWR�QRQ�VRQR�SHUYHQXWL�DOOD�%'2�,WDOLD�6�S�$��

HOHPHQWL� FKH� IDFFLDQR� ULWHQHUH� FKH� OD� GLFKLDUD]LRQH�QRQ� ILQDQ]LDULD� GHO�*UXSSR�*HR[� UHODWLYD� DOO·HVHUFL]LR� FKLXVR� DO� �	�

GLFHPEUH���	
�QRQ�VLD�VWDWD�UHGDWWD��LQ�WXWWL�JOL�DVSHWWL�VLJQLILFDWLYL��LQ�FRQIRUPLWj�D�TXDQWR�ULFKLHVWR�GDJOL�DUWLFROL���H���GHO�

G�OJV��Q�����
��	��H�GDL�*OREDO�5HSRUWLQJ�,QLWLDWLYH�6WDQGDUV��

�



 %LODQFLR�GL�(VHUFL]LR�

,O� &ROOHJLR� 6LQGDFDOH� KD� HVDPLQDWR� LO� SURJHWWR� GL� ELODQFLR� GL� HVHUFL]LR� DO� �	� GLFHPEUH� ��	
� H� KD� SUHVR� YLVLRQH� GHO�

ELODQFLR� FRQVROLGDWR� DOOD� PHGHVLPD� GDWD�� ,O� &ROOHJLR� 6LQGDFDOH�� SHU� TXDQWR� GL� VXD� FRQRVFHQ]D�� ULOHYD� FKH� QHOOD�

SUHGLVSRVL]LRQH�GHO�ELODQFLR�GL�HVHUFL]LR�H�GHO�ELODQFLR�FRQVROLGDWR�QRQ�VRQR�VWDWH�GHURJDWH�QRUPH�GL�OHJJH��

1RQ�HVVHQGRJOL�GHPDQGDWD� OD� IXQ]LRQH�GL� UHYLVLRQH� OHJDOH�� LO�&ROOHJLR�6LQGDFDOH�KD�YLJLODWR�VXOO·LPSRVWD]LRQH�JHQHUDOH�

GHO� ELODQFLR�� VXOOD� VXD� JHQHUDOH� FRQIRUPLWj� DOOD� OHJJH�� SHU� TXDQWR� FRQFHUQH� OD� VXD� IRUPD]LRQH� H� VWUXWWXUD� H�� D� WDOH�

ULJXDUGR�QRQ�YL�VRQR�RVVHUYD]LRQL�SDUWLFRODUL�GD�ULIHULUH��,O�&ROOHJLR�6LQGDFDOH�KD�YHULILFDWR�O·RVVHUYDQ]D�GHOOH�QRUPH�GL�

OHJJH� LQHUHQWL� OD�SUHGLVSRVL]LRQH�GHOOD� UHOD]LRQH� VXOOD� JHVWLRQH�H�� DQFKH� D� WDOH� ULJXDUGR��QRQ�YL� VRQR�RVVHUYD]LRQL�GD�

ULIHULUH��

,O� ELODQFLR� GL� HVHUFL]LR� FKLXVR� DO� �	� GLFHPEUH� ��	
�� UHGDWWR� GDJOL� $PPLQLVWUDWRUL� DL� VHQVL� GL� OHJJH� H� GD� TXHVWL�

UHJRODUPHQWH�WUDVPHVVR�DO�&ROOHJLR�6LQGDFDOH��XQLWDPHQWH�DOOD�5HOD]LRQH�VXOOD�*HVWLRQH���HVSRQH�XQ�XWLOH�GL�HVHUFL]LR�
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