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,//�02�75,%81$/(�&,9,/(�',�5$*86$

6(=,21(�/$9252

5,&2562�(;�$57�����&�3�&��&21 ,67$1=$�3(5�/$�'(7(50,1$=,21(�

'(//(�02'$/,7¬�'(//$�127,),&$=,21(��(;�$57������&�3�&���

'HOOD�GRFHQWH�,$&+,1,1272�0$5,$�*5$=,$ QDWD�D�0RGLFD��5*� LO������������

HG�LYL UHVLGHQWH QHOOD�YLD�&DOYDULR�Q���� &�)� &+10*5��7��)���7� UDSSUHVHQWDWD�H�

GLIHVD�JLXVWD�SURFXUD�LQ�IRJOLR�VHSDUDWR�GLJLWDOH��UHVD�LQ�RVVHTXLR�DL�GHWWDPL�SUHYLVWL�SHU�

OD� VRWWRVFUL]LRQH� H� O¶DXWHQWLFD� GHOOD� SURFXUD� QHO� SURFHVVR� FLYLOH� WHOHPDWLFR� VLD�

FRQJLXQWDPHQWH� FKH GLVJLXQWDPHQWH�� GDJOL� DYYRFDWL� $QJHOD� 0DULD� )DVDQR �&)��

)611/0��(��*�����± 3(&��VWXGLROHJDOHDYYRFDWRIDVDQR#SHF�LW���H�6WHIDQLD�)DVDQR�

�&)��)616)1��$��*�����± 3(&��VWHIDQLDIDVDQR#SHF�LW��HG�HOHWWLYDPHQWH�GRPLFLOLDWD�

SUHVVR� OR� VWXGLR� GHJOL� VWHVVL� DYYRFDWL� LQ�3DOHUPR�� QHOOD�9LD�*LDFRPR�&XVPDQR�Q�� ����

/¶DYYRFDWR� $QJHOD� 0DULD� )DVDQR� H� O¶DYYRFDWR� 6WHIDQLD� )DVDQR�� GLFKLDUDQR� GL� YROHU�

ULFHYHUH�RJQL�FRPXQLFD]LRQH�LQ�UHOD]LRQH�DO�SUHVHQWH�SURFHGLPHQWR�DL�VHJXHQWL�LQGLUL]]L�

3(&��VWXGLROHJDOHDYYRFDWRIDVDQR#SHF�LW H�VWHIDQLDIDVDQR#SHF�LW��

&21752

x ,/ 0,85 � 0,1,67(52 '(//¶,6758=,21( '(//¶81,9(56,7$¶ (

'(//$ 5,&(5&$ QHOOD�SHUVRQD�GHO�0LQLVWUR�SUR�WHPSRUH��UDSSUHVHQWDWR�H�GLIHVR�

H[� OHJH�GDOO¶ $YYRFDWXUD�'LVWUHWWXDOH�GHOOR�6WDWR�GL�&DWDQLD�9LD�9HFFKLD�2JQLQD��

����� &�$�3��������

x /¶8)),&,2� 6&2/$67,&2� 5(*,21$/(� 3(5� /$� 6,&,/,$ LQ� SHUVRQD� GHO�

'LUHWWRUH�SUR�WHPSRUH�� UDSSUHVHQWDWR�H�GLIHVR�H[�OHJH�GDOO¶ $YYRFDWXUD�'LVWUHWWXDOH�

GHOOR�6WDWR�GL�&DWDQLD�9LD�9HFFKLD�2JQLQD������� &�$�3��������

x /¶8)),&,2�6&2/$67,&2�5(*,21$/(�3(5�/$�/20%$5',$ LQ�SHUVRQD�

GHO� 'LUHWWRUH� SUR� WHPSRUH� UDSSUHVHQWDWR� H� GLIHVR� H[� OHJH� GDOO¶ $YYRFDWXUD�

'LVWUHWWXDOH�GHOOR�6WDWR�GL�&DWDQLD�9LD�9HFFKLD�2JQLQD������� &�$�3��������

)$772

3(7,780��/D�ULFRUUHQWH�SUHVWD�DVVLVWHQ]D�VLVWHPDWLFD�H�FRQWLQXDWLYD�DOOD�PDGUH�VLJ�UD�

'L� 5RVD�*LXVHSSD SRUWDWULFH� GL�+DQGLFDS� LQ� VLWXD]LRQH� GL� JUDYLWj� H[� DUW ��� FRPPD� ��

GHOOD�/�����������H��SHUWDQWR�� FKLHGH� LO� ULFRQRVFLPHQWR�GHOOD� UHODWLYD�SUHFHGHQ]D�QHOOH�
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RSHUD]LRQL� GL� PRELOLWj� /D� VWHVVD� LQYHUR� q� UHIHUHQWH� XQLFR� GHO� JHQLWRUH� GLVDELOH� QRQ�

ULYHGLELOH�H[�DUW����FRPPD���O���������

)$772

/D�ULFRUUHQWH�q�XQD�GRFHQWH�FRQ�FRQWUDWWR�LQGLYLGXDOH�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR�

D�VHJXLWR�GL�QRPLQD�LQ�UXROR�LQ�TXDQWR�LQVHULWD�QHOOD�JUDGXDWRULD�DG�HVDXULPHQWR�GHJOL�

DVSLUDQWL� DO UXROR� LQ� TXDOLWj GL� GRFHQWH� GL VFXROD� SULPDULD�� QHOO¶DPELWR� GHO SLDQR

VWUDRUGLQDULR�GL� DVVXQ]LRQL� GL� FXL� DOOD� OHJJH ���������� DUW�� ���� FRPPD����� OHWWHUD F��

WLWRODUH�D�6X]]DUD��01� SUHVVR�OD�VFXROD�SULPDULD�³2�9LVHQWLQL´�FIU��$OO�����

/D�ULFRUUHQWH��DWWHVR�LO�&&1,�SHU�OD�PRELOLWj�GRFHQWL�H�OD�QXRYD�2UGLQDQ]D�0LQLVWHULDOH�

GHO� ����������� �FIU�� DOO�� �� &FQL� H� RUGLQDQ]D��� KD FRPSLODWR� OD� QXRYD� GRPDQGD� GL�

PRELOLWj� WHUULWRULDOH� SHU� O¶DQQR� VFRODVWLFR� ���������� �FIU�� DOO�� �� GRPDQGD� GL�

PRELOLWj��� /D� GRFHQWH�� LQ� SDUWLFRODUH�� KD� LQGLFDWR� TXDOL� SULPH� SUHIHUHQ]H� OH� VFXROH�

ULHQWUDQWL�QHOOD SURSULD SURYLQFLD�GL�UHVLGHQ]D�

7XWWDYLD��LQ�GDWD������������DOO¶HVLWR�GHOOD�PRELOLWj��YHQLYD�FRPXQLFDWR�DOOD�GRFHQWH�GL�

QRQ�DYHU�RWWHQXWR�LO�PRYLPHQWR�ULFKLHVWR��FRQ�FRQIHUPD�GHOOD�VFXROD�GL�WLWRODULWj��FIU��

DOO����HVLWR�PRELOLWj��

(¶� LPSRUWDQWH� DOO¶XRSR� SUHFLVDUH FKH� OD� ULFRUUHQWH� JLXVWD� GRPDQGD� GL DVVHJQD]LRQH�

SURYYLVRULD�SHU O¶DQQR�VFRODVWLFR�����������q�VWDWD�DVVHJQDWD�D�0RGLFD��5*� H�ULVXOWD�

LQ� VHUYL]LR� SUHVVR ,�&�� ³32,'20$1,´ �FIU��DOO�� ����'D� TXL�� LO� GHSRVLWR�GHO� SUHVHQWH�

ULFRUVR�VXO�IRUR�GL�5DJXVD��DWWHVD�OD�GLVSRVL]LRQH�GL�FXL�DOO¶DUW������GHO�FSF�

7DQWR�RVVHUYDWR�H�SHU�TXDQWR�TXL�LQWHUHVVD��q�GL�SUHFLSXR�ULOLHYR�FRQVLGHUDUH�FKH�QHOOD

GRPDQGD� GL� PRELOLWj� WHUULWRULDOH� SHU� DVVHJQD]LRQH� DPELWR� D� OLYHOOR� QD]LRQDOH�

����������� OD� ULFRUUHQWH�� SXU� DYHQGRQH� SLHQR� WLWROR��QRQ�KD� SRWXWR� IDU� YDOHUH� � LQ�

PRGR� GHO� WXWWR� LQFRPSUHQVLELOH� � OD� SUHFHGHQ]D� H[� DUW�� ��� GHOOD� /�� ���������

HVVHQGR�UHIHUHQWH�XQLFD�GHOOD�PDGUH��'L�5RVD�*LXVHSSD��WLWRODUH GL�OHJJH����������

H[�DUW����FRPPD����LG�HVW�� LQ�FRQGLFLR�GL�JUDYLWj� QRQ�ULYHGLELOH��/D�PDGUH�GHOOD�

ULFRUUHQWH�� QHOOD� VSHFLH�� YHUVD� LQ� XQD� FRQGL]LRQH� GL� KDQGLFDS� JUDYH� FRPH�

GRFXPHQWDWR� GDOOD� FHUWLILFD]LRQH� DOOHJDWD� �FIU��$OO�� ����7DOH� SUHFHGHQ]D� DYUHEEH�

FRQVHQWLWR� DOOD� ULFRUUHQWH� GL� HVVHUH� ULFRQJLXQWD� DO� IDPLOLDUH� GLVDELOH� DYHQGR�
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HQWUDPEH UHVLGHQ]D� QHO�PHGHVLPR� FRPXQH� �LG�� HVW��0RGLFD� H� IDFHQWL� SDUWH� GHO�

PHGHVLPR�QXFOHR�IDPLOLDUH �$OO����± FHUWLILFDWR�VWDWR�GL�IDPLJOLD�H�UHVLGHQ]D��

&RVD�q�DFFDGXWR�QHOOD�VRVWDQ]D" ,O�VLVWHPD�,2/��LG�HVW��LVWDQ]H�RQ�OLQH��DO�SXQWR�����

LQ� PRGR� LQFRPSUHQVLELOH�� QRQ� KD� SHUPHVVR� DOOD� GHGXFHQWH� O¶LQVHULPHQWR� GHOOD�

3URYLQFLD�GL�UHVLGHQ]D�GHO�GLVDELOH�SHU�OD�PRELOLWj�LQWHUSURYLQFLDOH �FIU��DOO����SDJ��

��SXQWR����QHOOD�SDUWH�LQ�FXL�LQGLFD�L�OLPLWL�GL�FXL�DOO¶DUW�����GHO�&&1,��

2S]LRQH��LQYHUR��DPPHVVD�SHU�L�GRFHQWL�IDFHQWL�SDUWH�GHOOD�FG�PRELOLWj SURYLQFLDOH��

/D� GHGXFHQWH�� TXLQGL�� FKH� KD� SDUWHFLSDWR� DOOD� PRELOLWj� SHU� O¶D�V�� ��������� FRQ�

',5,772�GL�SUHFHGHQ]D�SUHYLVWD�H[�DUW������FRPPD���H���GHOOD�OHJJH�����������SHU�OH�

VFXROH� GHOOD� SURYLQFLD� GL� 5DJXVD �FRPXQH� GL�0RGLFD� SHU� FRQVHQWLUH� OD� QHFHVVDULD�

DVVLVWHQ]D� FRQWLQXDWLYD� DO� JHQLWRUH� SRUWDWRUH� GL�+DQGLFDS� JUDYH� H[�/�� ���������

FRPPD���DUW��� RJJL��SXU�WXWWDYLD��QRQ�OD�SXz�IDU�YDOHUH�

&RPH�DQ]L�VSHFLILFDWR��LO�VLVWHPD�PHVVR�D�GLVSRVL]LRQH�GDO�0,85�� OD�SLDWWDIRUPD�,2/�

�LG�HVW��,VWDQ]H�RQ�OLQH���DO�SXQWR�����QRQ�KD�FRQVHQWLWR�DOOD�ULFRUUHQWH�GL�LQVHULUH�OD�

SUHFHGHQ]D� VXOOD SURYLQFLD GL� 5DJXVD �FRPXQH� GL�0RGLFD�� TXDOH� 3URYLQFLD� GL�

UHVLGHQ]D�GHO�JHQLWRUH�GLVDELOH�JUDYH� H�FLz�LQ�DVVROXWR�VSUHJLR�GHOO¶DUW�����GHOOD�/�

���������

2UEHQH�� OD� ULFRUUHQWH�� q XQLFD� IDPLOLDUH� UHIHUHQWH� GHO� JHQLWRUH� �6LJ�UD� 'L� 5RVD�

*LXVHSSD��SRVWR�FKH�JOL� DOWUL� IDPLOLDUL�QRQ�YHUVDQR�QHOOH�FRQGL]LRQL�GL�SRWHU�SUHVWDUH�

DVVLVWHQ]D�DO�GLVDELOH��FIU� $OO�����

/D�ULFRUUHQWH�KD��TXLQGL��OD�QHFHVVLWj GL�WRUQDUH�QHOOD�FLWWj�GL�RULJLQH�HVVHQGR�LO�OXRJR��

VL� QRWL� EHQH�� LQ� FXL� SXz� HVVHUH SUHVWDWD� DVVLVWHQ]D� FRQWLQXDWLYD� DO� JHQLWRUH� GLVDELOH��

HVVHQGR SHUDOWUR LO�ORFR�GL�UHVLGHQ]D�GHOOD�ULFRUUHQWH�

0HWWH� FRQWR� ULOHYDUH� FKH� WDOH� FRQGRWWD� DPPLQLVWUDWLYD� q� DYXOVD� GD� TXDOVLDVL� ORJLFD�

JLXULGLFD�� /
HVDPH� GHOOD� SUHFHGHQ]D� H[� DUW�� ��� /�� ���������� LPSRQHYD�� D VHJXLWR�

GHOO
HVDPH�GHOOD�GRPDQGD�GL�PRELOLWj�SUHVHQWDWD�GDOOD�GHGXFHQWH�� LQ�FDVR�GL�DVVHQ]D�GL�

SRVWL� QHO� SULPR� DPELWR� WHUULWRULDOH� LQGLFDWR� QHOOD� GRPDQGD�GL�PRELOLWj�� LO� ULVSHWWR�GHL�

FULWHUL�GL�YLFLQDQ]D�ULVSHWWR�DO�SULPR�GLVWUHWWR WHUULWRULDOH�LQGLFDWR��FLUFRVWDQ]D�QRQ�
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ULVSHWWDWD� QHO� FDVR� LQ� HVDPH� LQ� YLROD]LRQH� GHOOH� SUHYLVLRQL� QRUPDWLYH� GHO� &&1,�� ,O

0,85�� TXLQGL�� DYUHEEH� GRYXWR� ULFRQRVFHUH� WDOH� SUHFHGHQ]D�� DWWHVR� DQFKH� FKH�

O¶$PPLQLVWUD]LRQH� HUD� VWDWD� PHVVD� DO� FRUUHQWH� GHOOD� GHOLFDWD� SRVL]LRQH� GHOOD�

GRFHQWH PHGLDQWH LQVHULPHQWR� GL� DSSRVLWD� LVWDQ]D� GL� ULFRQRVFLPHQWR� H� PHGLDQWH�

O¶DOOHJD]LRQH�GL� WXWWD� OD GRFXPHQWD]LRQH�QHFHVVDULD LQWHJUD]LRQH� DOOD� GRPDQGD�GL�

PRELOLWj��FIU��DOOHJDWL�GRPDQGD�PRELOLWj���

&RPH�KD�IDWWR�OD�ULFRUUHQWH�D�IRUPDOL]]DUH�DO�0,85�WDOH�SUHFHGHQ]D��FRQVLGHUDWR

FKH�OD�SLDWWDIRUPD�,2/�QRQ�OR�SHUPHWWHYD"

/D�ULFRUUHQWH��SXU�QRQ�SRWHQGR�LQVHULUH�OD�SUHFHGHQ]D�H[�DUW�����QHO�VLVWHPD�LQIRUPDWLFR�

GHO�0,85�� SRLFKp�PDQFDQWH�OD�ILQHVWUHOOD�WHOHPDWLFD�SHU�O¶LQVHULPHQWR��KD�RYYLDWR�D�WDOH�

SUREOHPD�LQ�VHGH�GL�GRPDQGD�GL�PRELOLWj DOOHJDQGR O¶LQWHUD� GRFXPHQWD]LRQH�DWWHVWDQWH�

LO�SRVVHVVR�GHO�EHQHILFLR GL�OHJJH� �FIU��DOOHJDWL�DOOD�GRPDQGD�GL�PRELOLWj�± $OO� ���

%HQHILFLR�� SXU� WXWWDYLD�� RJJL� QHJDWR� SRLFKp� LO� WUDVIHULPHQWR� ���������� q� VWDWR�

LPPRWLYDWDPHQWH� FRQIHUPDWR� SUHVVR� OD� SURYLQFLD� GL 0DQWRYD�� 3HU� WDOH� UDJLRQH� OD�

GRFHQWH�LQROWUDYD�UHFODPR�DL�VHQVL�GHOO¶DUW�����GHO�&&1, �FIU��DOO� ���

,O QRQ�DYHUH�FRQVLGHUDWR�OD�SUHFHGHQ]D�VSHWWDQWH�SHU�OHJJH�DOOD�ULFRUUHQWH�QRQ�FRQVHQWH�

DOOD� GHGXFHQWH� GL� SRWHU� HVSOHWDUH� O¶DVVLVWHQ]D� DO� JHQLWRUH� GLVDELOH� JUDYH�� FLz� LQ�

SDOHVH� YLROD]LRQH� GHL� GLULWWL� FRVWLWX]LRQDOPHQWH� JDUDQWLWL� H[� DUW ���� D� FDXVD� GHOOD�

QRWHYROH�GLVWDQ]D�GDOOD�VHGH�DVVHJQDWD�

,O� WUDVIHULPHQWR�GHOOD�ULFRUUHQWH�q�FDXVD�GL�GLVJUHJD]LRQH�H�GLVWUX]LRQH�GHOO
LQWHUR�QXFOHR�

IDPLOLDUH�� FRQ� JUDYLVVLPL� HYLGHQWL� ULSHUFXVVLRQL� QHJDWLYH� QHOOD� YLWD� IDPLOLDUH� H� GL�

UHOD]LRQH�

,O SUHGHWWR� DUWLFROR����GHO�&&1,�QRQ�GLVFLSOLQD� DOWUR� FDVR� VSHFLILFR� H� FKLDULVFH� FKH� OD�

SUHFHGHQ]D� QHO� WUDVIHULPHQWR� GHYH� HVVHUH� DVVHJQDWD� QHO� ULVSHWWR� GHOOH� SUHFHGHQ]H� �FKH�

GHYRQR� HVVHUH� DVVHJQDWH� FRPH� SHU� OHJJH��� H� QRQ� SRVVRQR� HVVHUH� VXERUGLQDWH� DOOH�

DVVHJQD]LRQH GHL�SRVWL�QHOOH�IDVL�SUHYLVWH�
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/D GHGXFHQWH�� VHQ]D� LO� SURSULR� FRQVHQVR�� q� VWDWD� WUDVIHULWD� LQ� DOWUD� VHGH�� H� OD UHODWLYD�

GRPDQGD� GL�PRELOLWj�� OD� FXL� SUHVHQWD]LRQH� q� VWDWD� REEOLJDWRULD� SHU� OHJJH�� QRQ� q� VWDWD�

HVDPLQDWD�FRQ�L�GRYXWL�FULWHUL�GL SULRULWj�

(G� DQFRUD�� OD� GRFHQWH� ,DFKLQLQRWR�� KD� SUHVHQWDWR VSHFLILFD� GRPDQGD� GL�PRELOLWj�

LQWHUSURYLQFLDOH��$QFKH� VX� WDOH� DVSHWWR� q� VWDWD OHVD GDOOD� UHFHQWH�PRELOLWj� H� GDOOH�

SHGLVVHTXD� RUGLQDQ]D� QHOOD�PLVXUD� LQ� FXL� OD� VWHVVD� KD� ULVHUYDWR� LO� ���� GHL� SRVWL�

GLVSRQLELOL� DL� QHR� LPPHVVL� LQ� UXROR�� LQ� VSUHJLR� D TXDQWR� SUHYLVWR� GDO� 7�8�� GHOOD

VFXROD��FKH�DOO¶DUWLFROR������FRPPD����SUHYHGH�HVSUHVVDPHQWH�FKH�QHO�UDSSRUWR� WUD�

PRELOLWj� H�QXRYH� DVVXQ]LRQL� YDGD�DWWULEXLWD� SUHYDOHQ]D� DOOD� SULPD��3HU� L� GRFHQWL� LQ�

PRELOLWj�� LQYHUR�� q VWDWR�PHVVR� GD� SDUWH� VROR� LO� ���� GHL� SRVWL� UHVLGXL�� LO�0,85��

SHUWDQWR�� KD� LOOHJLWWLPDPHQWH� HOLPLQDWR� OD� SUHFHGHQ]D� FKH� H[� OHJH� VSHWWDYD� DOOH�

ULFRUUHQWL�

3HU� OH� UDJLRQL� GL� IDWWR� VRSUD� HVSRVWH� SDUWH� ULFRUUHQWH� KD� VXELWR� XQD� FRQGRWWD�

DPPLQLVWUDWLYD� LOOHJLWWLPD�� FHUWDPHQWH OHVLYD� GHOOD� SURSULD� GLJQLWj� SURIHVVLRQDOH�� LQ�

DVVROXWD FDUHQ]D� PRWLYD]LRQDOH�� /D� PDQFDWD� H� SLHQD� YDORUL]]D]LRQH� GHO� GLULWWR� GHOOD�

ULFRUUHQWH� DO� ULFRQRVFLPHQWR� GHOOD� SUHFHGHQ]D� H[� /�� ���������� DUW�� �� q� QHJD]LRQH�

LUUD]LRQDOH��LOORJLFD�HG LOOHJLWWLPD�SHU�L VHJXHQWL�PRWLYL�GL

',5,772

,1� 9,$� 35(/,0,1$5(�� 68//$� &203(7(1=$� 3(5� 7(55,725,2� '(/�

*,8',&(�'(/�/$9252�$',72

/D� ULFRUUHQWH�� LQ� $VVHJQD]LRQH� SURYYLVRULD� SHU� O¶DQQR� ���������� SUHVVR� OD� 5HJLRQH�

6LFLOLDQD�� DWWXDOPHQWH� VYROJH� OD� SUHVWD]LRQH� GL GRFHQWH� D� 0RGLFD� �5*� H� ULVXOWD� LQ�

VHUYL]LR�SUHVVR ,�&��³32,'20$1,´ �FIU��DOO������'D�TXL��LO�GHSRVLWR�GHO�SUHVHQWH�ULFRUVR�

VXO�IRUR�GL�7HUPLQL�,PHUHVH��DWWHVD�OD�GLVSRVL]LRQH�GL�FXL�DOO¶DUW������GHO�FSF�

,�� 9,2/$=,21(� '(//
$57,&2/2� ���� &200$� ��� 38172� 9� '(/�

&2175$772�',�02%,/,7¬��9,2/$=,21(�'(//¶$57�����&200$����'(/�

'(&5(72� /(*,6/$7,92� ��������� ± 9,2/$=,21(� (� )$/6$�

$33/,&$=,21(�$57�� ����'(/�'�/*6��1�� ������� ± 9,2/$=,21(�(�)$/6$�

$33/,&$=,21(�/(**(����������± 9,2/$=,21(�(�)$/6$�$33/,&$=,21(�
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$57�� ��� '(//$� /(**(� ��������� ± (&&(662� ',� 327(5(� ± ',)(772� ',�

027,9$=,21(�± 9,2/$=,21(�(�)$/6$ $33/,&$=,21(�$57�� ��'(//$�

&267,78=,21(�± 9,2/$=,21(�(�)$/6$�$33/,&$=,21(�$57�����'(//$�

&267,78=,21(� � '(52*$� ,//(*,77,0$� $'� 81$� 1250$� ',� 5$1*2�

683(5,25(�'$�3$57(�'(//$�&2175$77$=,21(�,17(*5$7,9$ ±

/D�ULFRUUHQWH�FKH�SDUWHFLSD�DOOD PRELOLWj�GRFHQWL���������� LQ�IDVH�LQWHUSURYLQFLDOH��SXU�

DVVLVWHQGR�LQ�PRGR�HVFOXVLYR�LO�JHQLWRUH�GLVDELOH �LG�HVW��LQ�FRQGL]LRQH�GL�JUDYLWj H[�DUW��

�� FRPPD� �� GHOOD� /�� ��������� FRPH� GD� DWWL� DOOHJDWL� ± DOO�� ���� D� FDXVD� GHJOL� DWWL�

DPPLQLVWUDWLYL�FRQWHVWDWL��QRQ�SXz�IDU�YDOHUH�WDOH�GLULWWR�B�,2/��LO�VLVWHPD�,VWDQ]H�RQ�OLQH

DO�SXQWR����QRQ�OR�SHUPHWWH��

(¶�EHQH DOO¶XRSR�UDPPHQWDUH�FKH�WDOH�SUHFHGHQ]D��VHFRQGR�QRUPH�LPSHUDWLYH��FRQVLVWH

QHOOD� SRVVLELOLWj� ULFRQRVFLXWD� DO� SHUVRQDOH� VFRODVWLFR� GL� HVVHUH� WUDVIHULWR�DVVHJQDWR� QHO�

FRPXQH� RYH� ULVXOWL� GRPLFLOLDWR� LO� VRJJHWWR� GLVDELOH�� 1HJDUH� WDOH� SUHFHGHQ]D� DL� VROL�

GRFHQWL�GHOOD� IDVH� LQWHUSURYLQFLDOH�FRPH� OD� ULFRUUHQWH�q�DWWR� OHVLYR�GHO�SULQFLSLR�GL�FXL�

DOO¶DUW����GHOOD�&RVWLWX]LRQH��7DOH�FRQGRWWD��DOORUD��FRVu�FRPH�FRQVDFUDWD�FRQ�O¶2UGLQDQ]D�

0LQLVWHULDOH� GHOO¶���������� Q�� ���� �FIU�� DOO�� � &&1,� H� RUGLQDQ]D� q� VWDWD� UHVD�

SDOHVHPHQWH�FRQWUD�OHJHP�

,QGLSHQGHQWHPHQWH� GDOOD� IDVH� GL� PRELOLWj�� LQIDWWL�� O¶DUW�� ���� GHO� '�� /JV�� Q�� ��������

VWDELOLVFH� FKH�� ³*OL� DUWLFROL� ��� H� ��� GHOOD� OHJJH� TXDGUR� �� IHEEUDLR� ������ Q�� �����

FRQFHUQHQWH�O¶DVVLVWHQ]D��O¶LQWHJUD]LRQH�VRFLDOH�H�L�GLULWWL�GHOOH�SHUVRQH�KDQGLFDSSDWH�VL�

DSSOLFDQR�DO�SHUVRQDOH�GL�FXL�DO�SUHVHQWH�WHVWR�XQLFR��/H�SUHGHWWH�QRUPH�FRPSRUWDQR�OD�

SUHFHGHQ]D�DOO¶DWWR�GHOOD�QRPLQD�LQ�UXROR��GHOO¶DVVXQ]LRQH�FRPH�QRQ�GL�UXROR�H�LQ�VHGH�

GL�PRELOLWj´�

/D�/HJJH�VWDELOLVFH�TXHVWR��/D�&RQWUDWWD]LRQH��LQYHFH��VHQ]D�FRQJUXD�PRWLYD]LRQH��YL�KD�

GHURJDWR�LQ�PRGR�LOOHJLWWLPR�

1RQ� VROR�� WDOH� SUHFHGHQ]D� UDSSUHVHQWD� XQ� GLULWWR� GHOOD� ULFRUUHQWH�� FRPH� GRFXPHQWDWR�

QHOOD� GRPDQGD� GL�PRELOLWj� HG� LQ� SDUWLFRODUH� GDOOD� FHUWLILFD]LRQH� SHUVRQDOH� GHL� WLWROL� H�

SUHIHUHQ]H� DOOHJDWD� DOOD� VWHVVD� FKH�� O¶DUW���� FRPPD� �� H� �� GHOOD� OHJJH� ���������� FRPH�

PRGLILFDWR� VWDWXLVFH� FKH��³LO� ODYRUDWRUH� GL� FXL� DO FRPPD��� KD� GLULWWR� D� VFHJOLHUH�� RYH�
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SRVVLELOH��OD�VHGH�GL�ODYRUR�SL��YLFLQD�DO�GRPLFLOLR�GHOOD�SHUVRQD�GD�DVVLVWHUH�H�QRQ�SXz�

HVVHUH�WUDVIHULWR�VHQ]D�LO�VXR�FRQVHQVR�DG�DOWUD�VHGH��

/D�QDWXUD�GL�WDOH�QRUPD��DUW�����q�FKLDUDPHQWH�GL�³1250$�,03(5$7,9$´�LQ�TXDQWR�

FROORFDWD�DOO¶LQWHUQR�GL�XQD�OHJJH�FRQWHQHQWH�³L�3ULQFLSL�GHOO¶2UGLQDPHQWR�LQ�PDWHULD�GL�

GLULWWL�� LQWHJUD]LRQH� VRFLDOL�� H� DVVLVWHQ]D� GHOOH� SHUVRQH� KDQGLFDSSDWH´� FKH� DWWXD� OH�

JDUDQ]LH� GHO� SLHQR� ULVSHWWR� GHOOD� GLJQLWj� XPDQD� H� GHL� GLULWWL� GL� OLEHUWj� H� GL� DXWRQRPLD�

GHOOH�SHUVRQH�KDQGLFDSSDWH��OD�SURPR]LRQH�GHOOD�SLHQD�LQWHJUD]LRQH�QHOOD�IDPLJOLD��QHOOD�

VFXROD�� QHO� ODYRUR� H� QHOOD� VRFLHWj�� QRQFKp� WXWWL� L� SULQFLSL� GL� UDQJR� FRVWLWX]LRQDOH� LQ�

PDWHULD�GL�WXWHOD�GHO�FLWWDGLQR�H�GHOOD�SHUVRQD�XPDQD�

,Q� PDQLHUD� GHO� WXWWR� LOOHJLWWLPD�� LQYHFH�� OD� ULFRUUHQWH� QRQ� KD� RWWHQXWR� LO� PRYLPHQWR�

ULFKLHVWR�H�QRQ�q�VWDWD�ULFRQRVFLXWD�HG�DSSOLFDWD�OD�GRYXWD�SULRULWj�H�SUHIHUHQ]D�GL�OHJJH��

6HFRQGR� LO� GDWR� QRUPDWLYR� �/�� Q��������� LQIDWWL�� OD� SULRULWj� FRQVLVWH� QHOOD� VFHOWD�

GHOO
DVVHJQD]LRQH�GHOOD�VHGH�FRQ��SULRULWj��ULVSHWWR�D�WXWWH�OH�GRPDQGH�QRQ�WXWHODWH�

GDOOD�VWHVVD�R�GD�GLYHUVH�SULRULWj�GL�OHJJH��TXLQGL FRQ�SUHFHGHQ]D�ULVSHWWR�D�WXWWH�OH�

GRPDQGH�SULYH�GL�³SULRULWj´��LYL�FRPSUHVH�TXHOOH�GHOOH�SUHFHGHQWL�IDVL�

/D�GRFHQWH��TXLQGL��FKLHGH�OD�GLVDSSOLFD]LRQH�GHOOH�QRUPH FRQWUDWWXDOL�ODGGRYH�GHURJDQR�

DOOD�/HJJH�QRQ�ULFRQRVFHQGRJOL�LO�GLULWWR�GL�SUHFHGHQ]D�SUHYLVWR�H[�OHJH�

&RQ�O¶2UGLQDQ]D�0LQLVWHULDOH�GHO�������������LO�0,85�KD�GDWR�XIILFLDOPHQWH�DYYLR�DOOD�

PRELOLWj� ���������� GHWHUPLQDQGR� OH� PRGDOLWj� GL� DSSOLFD]LRQH� GHOOH GLVSRVL]LRQL�

FRQWHQXWH�QHO�&&1,�UHODWLYR�DOOD�PRELOLWj�GHO�SHUVRQDOH�VFRODVWLFR�SHU�LO�WULHQQLR��������

/D� GLVFLSOLQD� UHJRODPHQWDUH� GHOOD�PRELOLWj� ����������� LQ� UHOD]LRQH� DOOD� SRVL]LRQH� GHO�

ULFRUUHQWH�FRQWLQXD�D�YLRODUH OD�SUHYLVLRQH�OHJLVODWLYD�GL�FXL�DOO¶DUW����GHOOD�/HJJH��������

SHU� OD� PRELOLWj� LQWHUSURYLQFLDOH�� UHDOL]]DQGR� FRVu� XQD� XOWHULRUH H� SDOHVH� GLVSDULWj� GL�

WUDWWDPHQWR� WUD� GRFHQWL� FKH� SDUWHFLSDQR� DOOD�PRELOLWj SURYLQFLDOH� H� TXHOOL� FKH�� LQYHFH��

SDUWHFLSDQR�DOOD�PRELOLWj�LQWHUSURYLQFLDOH�

3L��LQ�SDUWLFRODUH��O¶DUW�����GHO�&�&�1�,��KD�LOOHJLWWLPDPHQWH�ULFRQRVFLXWR�DL�VROL�GRFHQWL�

LQWHUHVVDWL�DOOD�IDVH�SURYLQFLDOH�GHOOD�PRELOLWj�OD�SRVVLELOLWj�GL�HVSULPHUH�OD�SUHFHGHQ]D�

VSHWWDQWH�DL�ILJOL�FKH�DVVLVWRQR�XQ�JHQLWRUH�GLVDELOH� LQ�VLWXD]LRQH�GL�JUDYLWj�DL�VHQVL�GHL�

FRPPL� �� H� ��� GHOO¶DUW� ���� GHOOD� /HJJH� Q�� �������3HU� L� GRFHQWL� FRPH� LO� ULFRUUHQWH� FKH�

LQYHUR�SUHVHQWDQR�OD�GRPDQGD�LQ�VHGH�LQWHUSURYLQFLDOH�WDOH�SUHFHGHQ]D�q�VWDWD�DQQXOODWD��
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4XLQGL�� O¶LUULWXDOH� HG� LQFRPSUHQVLELOH� VLWXD]LRQH� RJJL� OHJLWWLPDWD� GDO�0,85� q� OD�

VHJXHQWH��$��SHU�L�GRFHQWL�GHOOD�IDVH�SURYLQFLDOH�OD�SUHFHGHQ]D�YDOH��%��SHU�L�GRFHQWL�

GHOOD�IDVH�LQWHUSURYLQFLDOH��TXHOOD�D�FXL�SDUWHFLSD�LO�ULFRUUHQWH��OD�SUHFHGHQ]D�QRQ�

YDOH�

3HU�LO�0,85��DOORUD��HVLVWHUHEEHUR�GRFHQWL�GL�VHULH�$�H�GRFHQWL�GL�VHULH�%��DWWHVD�OD�

GLIIHUHQWH� VLWXD]LRQH� SURVSHWWDWD�� DYXOVD� GD� TXDOVLDVL� ORJLFD� H� FRPSUHQVLELOH�

PRWLYD]LRQH�� 1RQ� VROR�� 6H� LO� 0,85� DPPHWWH� WDOH� GLIIHUHQ]D� WUD� GRFHQWL�� SHU�

WUDQVLWLYLWj�� OD� VWHVVD� GLYHUJHQ]D� q� DSSOLFDWD� DL� SDUHQWL� LQIHUPL� JUDYL�� 'D� TXL� XQ�

OHJLWWLPR�FRUROODULR��L�PDODWL�HG LQYDOLGL�LQ�FRQGLFLR�GL�JUDYLWj��JHQLWRUL�GHL�GRFHQWL�

GHOOD IDVH�LQWHUSURYLQFLDOH�FRPH�LO�ULFRUUHQWH��SUHVHQWDQR�PLQRUH�GLJQLWj�H�GLULWWR�GL�

WXWHOD� ULVSHWWR� DJOL� LQYDOLGL�� JHQLWRUL� GHL� IRUWXQDWL� GRFHQWL� GHOOD� IDVH� SURYLQFLDOH��

1RQ�F¶q�FKH�GLUH��XQD�FRQGRWWD�DPPLQLVWUDWLYD�WRWDOPHQWH�DYXOVD�GD�RJQL�ORJLFD�H�

SODXVLELOH�PRWLYD]LRQH�� �1RQ�VROR��8QD�FRQGRWWD�EXURFUDWLFD�HVWUDQHD�GDOO¶DWWXDOH�

LPSLDQWR� QRUPDWLYR� QD]LRQDOH� H� FRPXQLWDULR�� 3HUWDQWR� OD� GLVWLQ]LRQH� RSHUDWD QRQ�

WURYD� DOFXQ� IRQGDPHQWR� DOO¶LQWHUQR� GHO� TXDGUR� QRUPDWLYR� GL� ULIHULPHQWR� QD]LRQDOH� H�

FRPXQLWDULR�� Qp� DOO¶LQWHUQR� GHO� 7�8�� LQ� PDWHULD� VFRODVWLFD� �'�/JV�� ����������� FKH�

HVSUHVVDPHQWH�DOO¶DUW������ULFRQRVFH�WDOH�SUHFHGHQ]D�LQ�VHGH�GL QRPLQD�LQ�UXROR�ROWUH�FKH�

LQ�VHGH�GL PRELOLWj��Qp�DOO¶LQWHUQR�GHOOD VWHVVD�/HJJH�����������ODGGRYH�QRQ�VL�ULQYLHQH�

DOFXQD�GLVSRVL]LRQH�FKH�VWDWXLVFD�GLYHUVDPHQWH��RYYHUR�FKH�VWDWXLVFD�LQ�VHQVR�FRQWUDULR�

ULVSHWWR�DOOD�SUHFHGHQ]D�ULFRQRVFLXWD�

4XDQWR� SUHYLVWR� GDOO¶2�0� H� GDO� &&1,� ���������� q� DIIHWWR�� LQIDWWL�� GD� LOORJLFLWj��

LUUDJLRQHYROH]]D� H� GLVSDULWj� GL� WUDWWDPHQWR�� SRLFKp� KD� SRVWR VX� GXH� SLDQL� GLIIHUHQWL� L�

GRFHQWL�LQWHUHVVDWL�GDOOH�SUHGHWWH�IDVL�GL�PRELOLWj��VHQ]D�FKH�WDOH�RS]LRQH�VLD�JLXVWLILFDWD�

GDO� TXDGUR� QRUPDWLYR� GL� ULIHULPHQWR�� Qp� GD� UDJLRQL� RJJHWWLYH� FKH� VLDQR� LQ� JUDGR� GL�

IRQGDUH�WDOH�GLVWLQ]LRQH�

,O�FRQWUDWWR�LQWHJUDWLYR�QD]LRQDOH�GHOOD�VFXROD��LQYHUR��QRQ�SXz�VXERUGLQDUH�DOOH�HVLJHQ]H�

RUJDQL]]DWLYH� GHOO¶DPPLQLVWUD]LRQH� LO� GLULWWR� DO� WUDVIHULPHQWR� GL� VHGH�� VWDELOLWR� GDOOD

OHJJH� ���� GHO ������ GHO� GLSHQGHQWH� FKH� DVVLVWH� XQ� IDPLOLDUH� GLVDELOH� ,O� FRQWUDWWR�

QD]LRQDOH�GHOOD�VFXROD�����������TXLQGL�YLROD�OD�QRUPD�LPSHUDWLYD�ILVVDWD�GDOO¶DUWLFROR�

��� GHOOD OHJJH� ���� SHU� O¶DVVLVWHQ]D�� O¶LQWHJUD]LRQH� VRFLDOH� H� L� GLULWWL� GHOOH� SHUVRQH�

GLVDELOL�� , JLXGLFL� KDQQR� ULDIIHUPDWR� FKH� OD� QRUPD� WXWHOD� LQWHUHVVL� SULPDUL�
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FRVWLWX]LRQDOPHQWH�JDUDQWLWL�L�TXDOL�©QRQ�SRVVRQR�HVVHUH�GLVDWWHVL�± KDQQR�VFULWWR�± QHO�

QRPH� GL� VLWXD]LRQL� FXL� OD� OHJJH� QRQ� DVVLFXUD� OD� PHGHVLPD� WXWHODª� 7UD� TXHVWH�

³VLWXD]LRQL´� FL� VRQR� HYLGHQWHPHQWH� OH�� SXU� LPSRUWDQWL�� HVLJHQ]H� RUJDQL]]DWLYH� GHO�

FRPSDUWR�VFXROD�FKH�WXWWDYLD�©GHYRQR�SDVVDUH�LQ�VHFRQGR�SLDQR�± KDQQR�VFULWWR�L�JLXGLFL�

± GL�IURQWH�DO�GLULWWR GHO�GLVDELOH�DOO¶DVVLVWHQ]Dª�

,O�FRQWUDWWR�FROOHWWLYR�LQWHJUDWLYR��OLPLWDQGR�LO�GLULWWR�DOOD�SUHFHGHQ]D�QHOOH�RSHUD]LRQL�GL�

PRELOLWj� LQWHUSURYLQFLDOH� DQFKH� SHU� OH� LSRWHVL� GL� ³3HUVRQDOH� FRQ� GLVDELOLWj� H� SHUVRQDOH�

FKH�KD�ELVRJQR�GL�FXUH�FRQWLQXDWLYH´�� VDFULILFD� LQ�PDQLHUD� LOOHJLWWLPD��GL� IURQWH�DOOH�

HVLJHQ]H RUJDQL]]DWLYH�GHO� VHWWRUH�VFRODVWLFR�� L�GLULWWL� WXWHODWL�GDOOD� OHJJH�����������

'HWWD� QRUPD�� XQLWDPHQWH� DOO
DUW�� ��� GHOOD�PHGHVLPD� OHJJH�� VL� FRQILJXUDQR� LQIDWWL�

TXDOL�GLVSRVL]LRQL�GL�XQD� OH[� VSHFLDOLV ULVSHWWR�DOOH�QRUPH�GL� FDUDWWHUH�JHQHUDOH� LQ�

PDWHULD�GL DVVHJQD]LRQL�H� WUDVIHULPHQWL��'HWWD� GLVSRVL]LRQH�� LQ�TXDQWR�GLUHWWD D�GDUH�

DWWXD]LRQH� DL� IRQGDPHQWDOL� SULQFLSL� GL� VROLGDULHWj� VRFLDOH�� QRQ� SXz� HVVHUH� GHURJDWD�

QHSSXUH�GD�SDUWH�GHL�FRQWUDWWL�FROOHWWLYL�H� FRPXQTXH��VH�GHURJKH�SDWWL]LH�DOOD�OHJJH�VRQR�

DPPLVVLELOL� FLz� q� FRQVHQWLWR VROR� QHO� FDVR LQ� FXL� OH� SDUWL� FROOHWWLYH� DEELDQR� LQWURGRWWR�

FODXVROH� OHJLWWLPH��'L� FRQVHJXHQ]D�� OH� VWHVVH� QRQ� SRVVRQR� ULWHQHUVL� LPSOLFLWDPHQWH�

DEURJDWH� GD� IRQWL� GL� UDQJR� VHFRQGDULR QHSSXUH� GDOOH� QRUPH� VXFFHVVLYDPHQWH�

LQWHUYHQXWH�� VXO� SLDQR� JHQHUDOH�� LQ� RUGLQH� DOOD� FROORFD]LRQH� GHO� SHUVRQDOH�

QHOO
DPELWR�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL� 1H�GHULYD�FKH�OH�QRUPH�GHO�&&1,�QHOOD�

SDUWH� LQ� FXL� GLVSRQJRQR� OH� GLYHUVH� SULRULWj� SUHYHGHQGR� XQ� VLVWHPD� GL� SUHIHUHQ]H�

VRVWDQ]LDOPHQWH� HOXVLYR� GHO� GLVSRVWR� GHOOD� SUHYLVLRQH�QRUPDWLYD� LQ�PRGR�GD� QRQ�GDUH�

SUHFHGHQ]D�DVVROXWD�QHOOD�PRELOLWj� LQWHUSURYLQFLDOH�DL�GRFHQWL�FKH�DVVLVWRQR�JHQLWRUL� LQ�

FRQGL]LRQH� GL� KDQGLFDS� JUDYH�� GHYRQR� ULWHQHUVL� QXOOH� SHU� FRQWUDULHWj� D� QRUPD�

LPSHUDWLYD� FRQ� OD� FRQVHJXHQWH VRVWLWX]LRQH� GL� GLULWWR� GHOOD� FODXVROD� QXOOD� FRQ� OD�

SUHIDWD�GLVSRVL]LRQH�LPSHUDWLYD��1p�SRWUHEEH�ULFRQRVFHUVL�LQ�FDSR�DOOH�SDUWL�VRFLDOL�

LO�SRWHUH�GL�GHURJDUH�DOOD�GLVFLSOLQD�VDQFLWD�GDOOD�OHJJH�LQ�IRU]D�LQ�IRU]D�GHOO
DUW�����

��� FRPPD� G�O�YR� ���������� HVVHQGR� FRQVHQWLWR� DOOD� FRQWUDWWD]LRQH� FROOHWWLYD� GL�

GLVFLSOLQDUH� OD� PDWHULD� JLj� UHJRODPHQWDWD� GD� OHJJH� VROWDQWR� TXDORUD� VL� WUDWWD� GL�

GLVSRVL]LRQL� GL� OHJJH� UHODWLYH� DOOD� GLVFLSOLQD� GHL� UDSSRUWL� GL� ODYRUR� OD� FXL�

DSSOLFDELOLWj� VLD� OLPLWDWD� DL� GLSHQGHQWL� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH�� PHQWUH�

FRPH�VFULWWR� O
DUW����/���������WURYD�DSSOLFD]LRQH�LQ�UHOD]LRQH�D�UDSSRUWL�GL�ODYRUR�

VLD�SXEEOLFL�FKH�SULYDWL��SRQHQGR�HVVD�SULQFLSL�GLUHWWL�D�WXWHODUH�GLULWWL�GHO�GLVDELOH�
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FRVWLWX]LRQDOPHQWH� SURWHWWL� *Lj� SL�� YROWH� OD� JLXULVSUXGHQ]D� VL� q� SURQXQFLDWD� VXOOD�

TXHVWLRQH��SUHFLVDQGR�FKH�RYH�HVLVWD�LO�SRVWR�GD�DVVHJQDUH�DL�WUDVIHULPHQWL��OH�SUHFHGHQ]H�

GL� FXL� DOOD /HJJH� ������� GHYRQR� WURYDUH� VRGGLVID]LRQH�� ³«/H� QRUPH� GHO� FRQWUDWWR�

FROOHWWLYR� QD]LRQDOH� GHOOD� VFXROD� UHODWLYH� DOOD� PRELOLWj� YRORQWDULD� GHO� SHUVRQDOH� VRQR�

QXOOH� QHOOD� SDUWH� LQ� FXL� � LQ� YLROD]LRQH GHOO
DUW�� ��� /�� �� IHEEUDLR� ������ Q�� ���� � QRQ�

GDQQR�SUHFHGHQ]D�DVVROXWD��QHL�WUDVIHULPHQWL�D�GRPDQGD��DL�SRUWDWRUL�GL�KDQGLFDS�FRQ�

LQYDOLGLWj� VXSHULRUH�DL� ���«´ �7ULE��&UHPRQD���� DJRVWR������� LQ�5LY��&ULW��'LU� /DY���

������S������± 7ULEXQDOH�GL�9HUFHOOL�Q�������������1p�O¶DPPLQLVWUD]LRQH�SXz�DVVXUJHUH�D�

UDWLR JLXVWLILFDWULFH�GL�WDOH�FRQGRWWD�HVLJHQ]H�RUJDQL]]DWLYH��,O�&RQVLJOLR�GL�6WDWR�LQ�FDVL�

DQDORJKL� KD� FRVu� VWDWXLWR�� ³Qp� OD� ULGHILQL]LRQH� GHOOD� SLDQWD� RUJDQLFD� Qp� OD�

ULGHWHUPLQD]LRQH�GHO�SHUVRQDOH�LQ�VHUYL]LR�FRVWLWXLVFRQR�RVWDFROR�DOO
DFFRJOLPHQWR�GHOOD�

GRPDQGD�GL�WUDVIHULPHQWR�GL�FXL�WUDWWDVL �&RQV��6WDWR�����PDJJLR�������Q��������LQ�)RUR�

$PP���������S��������

&RQ� XQD� UHFHQWH� SURQXQFLD� OD� &RUWH� G¶$SSHOOR� GL� 6DVVDUL� KD� DQQXOODWR� LGHQWLFD�

GLVSRVL]LRQH�GHO &RQWUDWWR�QD]LRQDOH�LQWHJUDWLYR�GHOOD�VFXROD�VXOOD�PRELOLWj GHO�SHUVRQDOH�

GRFHQWH�H�$WD�� LQ�TXDQWR�YLROD� OD�QRUPD� LPSHUDWLYD�ILVVDWD�GDOO¶DUWLFROR����GHOOD� OHJJH�

����SHU�O¶DVVLVWHQ]D��O¶LQWHJUD]LRQH�VRFLDOH�H�L GLULWWL�GHOOH SHUVRQH�GLVDELOL��/D�&RUWH�KD�

TXLQGL� ULDIIHUPDWR� FKH� OD� QRUPD� WXWHOD� LQWHUHVVL� SULPDUL� FRVWLWX]LRQDOPHQWH� JDUDQWLWL� L�

TXDOL�³QRQ�SRVVRQR�HVVHUH�GLVDWWHVL�QHO�QRPH�GL�VLWXD]LRQL�FXL� OD� OHJJH�QRQ�DVVLFXUD� OD�

PHGHVLPD�WXWHOD´��FRQ�OD�FRQVHJXHQWH�QXOOLWj��SHU FRQWUDVWR�FRQ�XQD�QRUPD�LPSHUDWLYD��

GHOOH�GLVSRVL]LRQL�GHO�FRQWUDWWR�QD]LRQDOH������SHU�OD PRELOLWj�GHO�SHUVRQDOH�GRFHQWH�H�GL�

WXWWH�OH�QRUPH�DG�HVVR�FRRUGLQDWH��7UD�TXHVWH�³VLWXD]LRQL´�FL�VRQR�HYLGHQWHPHQWH�OH��SXU�

LPSRUWDQWL��HVLJHQ]H�RUJDQL]]DWLYH�GHO�FRPSDUWR�VFXROD�FKH�WXWWDYLD�³GHYRQR�SDVVDUH�LQ�

VHFRQGR� SLDQR� GL� IURQWH� DO� GLULWWR� GHO� GLVDELOH� DOO¶DVVLVWHQ]D´�� 6HFRQGR� OD� &RUWH�

G¶$SSHOOR� GL� 6DVVDUL� q� LQGLVFXWLELOH� FKH� LO� FRQWUDWWR� FROOHWWLYR� VXOOD�PRELOLWj� ULVSRQGD�

DOO¶HVLJHQ]D�GL�GDUH�XQ RUGLQDWR�DVVHWWR�GHOO¶RUJDQL]]D]LRQH�DPPLQLVWUDWLYD��PD�TXHVWR�

QRQ�FRPSRUWD��FKH�TXDOVLYRJOLD�HVLJHQ]D�GHO�GDWRUH�GL�ODYRUR�VLD�LGRQHD�D�FRPSULPHUH�LO�

GLULWWR� GHO� GLVDELOH�� SHUFKp� DOWULPHQWL� TXHVWR� GLULWWR� YHUUHEEH� FDQFHOODWR� GDOOD� PHUD�

DIIHUPD]LRQH� GHOO¶LQWHUHVVH� RUJDQL]]DWLYR� R� HFRQRPLFR� GHO� GDWRUH� GL� ODYRUR�� FRQ� LO�

FRQVHJXHQWH� GLULWWR� GHO� ODYRUDWRUH� FKH� SUHVWD� DVVLVWHQ]D� DO� GLVDELOH� JUDYH�

DOO¶DVVHJQD]LRQH� GHO� SULPR� SRVWR� GLVSRQLELOH�� WUD� TXHOOL� LQGLFDWL� QHOOD� GRPDQGD�� QRQ�

DVVHJQDWR� DG� DOWUL� VRJJHWWL� FRQ GLULWWR� GL� SULRULWj� DVVROXWD�� 6XOOD� VFRUWD� GHOOD� SUHGHWWD�
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SURQXQFLD�GHOOD�&RUWH�G¶$SSHOOR�GL�6DVVDUL�VL�q�SHUDOWUR�RULHQWDWR�DQFKH�LO�7ULEXQDOH�GL�

*HQRYD�

&RQ�2UGLQDQ]D�GHO�������������HPHVVD�VX�FDVR�DVVROXWDPHQWH�DQDORJR�D�TXHOOR�SHU�FXL�q�

FDXVD��LO�7ULEXQDOH�GL�*HQRYD��*G/�'RWW��0��%DVLOLFR��KD�DIIHUPDWR�FKH���/D�QRUPD�GL�

OHJJH�ULFRQRVFH�XQ�GLULWWR�QRQ�LQFRQGL]LRQDWR�D�VFHJOLHUH�OD�VHGH�GL�ODYRUR�SL��YLFLQD�DO�

IDPLOLDUH� JUDYHPHQWH GLVDELOH�� OD� ORFX]LRQH� ³RYH� SRVVLELOH´� q� VWDWD� OHWWD� FRPH�

SRUWDWULFH� GHOO¶HVLJHQ]D� SXEEOLFD� DG� XQ� DVVHWWR� GHOO¶$PPLQLVWUD]LRQH� ULVSRQGHQWH� D�

UDJLRQL� GL� HFRQRPLD� H� PLJOLRUH� RUJDQL]]D]LRQH� >&DVV��� VH]�� ODY��� ��� PDU]R� ������ Q��

������ H� ��� JHQQDLR� ������ Q� ����@�� /¶RQHUH� GL� SURYDUH� OH� QHFHVVLWj� HFRQRPLFKH��

SURGXWWLYH�HG�RUJDQL]]DWLYH�RVWDWLYH�DOO¶HVHUFL]LR�GHO�GLULWWR�JUDYD�VXO�GDWRUH�GL� ODYRUR�

>&DVV���VH]��ODY������IHEEUDLR�������Q������@��6X�TXHVWD�SUHPHVVD�OD�&RUWH�GL�&DVVD]LRQH�

KD� JLj� ULFRQRVFLXWR� FRPSDWLELOH� FRQ� OD� QRUPD� GL� OHJJH� OD� FODXVROD� GHO� FRQWUDWWR�

FROOHWWLYR� GHFHQWUDWR� GHO ���������� FKH�� JUDGXDQGR� OH� SUHFHGHQ]H� QHOOH RSHUD]LRQL� GL�

WUDVIHULPHQWR�� KD� DVVHJQDWR� OH� SULRULWj� D� VHFRQGD� GHOOH� FDWHJRULH� GL� PHQRPD]LRQH��

ULVHUYDQGR� TXHOOD� DVVROXWD� VROWDQWR� DL� VRJJHWWL� SRUWDWRUL� HVVL� VWHVVL� GL� KDQGLFDS� HG�

LQVHUHQGR� L�JHQLWRUL�GHL�GLVDELOL� WUD� L� WLWRODUL�GL�SUHFHGHQ]D� OLPLWDWD�GDO�SXQWR�GL�YLVWD�

WHUULWRULDOH�� OD� GLVFLSOLQD� FROOHWWLYD� ³VRGGLVID� XQD� HVLJHQ]D� EDVLODUH�

GHOO¶DPPLQLVWUD]LRQH�� TXDOH� OD� FRUUHWWD� JHVWLRQH GHOOD� PRELOLWj� GHO� SHUVRQDOH�� H� VL�

FROORFD� QHOO¶DPELWR� GHO� SULQFLSLR� GHO� ELODQFLDPHQWR� GHJOL� LQWHUHVVL� FKH� ��� OD� OHJJH�

SULYLOHJLD´� >&DVV��� VH]�� ODY��� ��� JHQQDLR� ������ Q�� ���@�� /D� GHFLVLRQH� GHOOD� 6XSUHPD�

&RUWH�� DG� RJJL� LVRODWD� D� TXDQWR� FRQVWD�� q� LQWHUYHQXWD� VX� XQD� IDWWLVSHFLH� UHJRODWD� GDOOD�

FRQWUDWWD]LRQH�FROOHWWLYD�LQ�PRGR�DQDORJR�D�TXHOOD�LQ HVDPH��(VVD�WXWWDYLD�QRQ�YDOXWD�

O¶HVLVWHQ]D�QHO�VHWWRUH�VFRODVWLFR�G¶XQD�GLVFLSOLQD�VSHFLDOH��FRQWHQXWD�QHOO¶DUW������G��

OJV�� ������� �DUWLFROR� QRQ� D� FDVR� LQVHULWR� WUD OH� GLVSRVL]LRQL� FRPXQL� D� WXWWR� LO�

SHUVRQDOH�VFRODVWLFR���9L�VL�VWDELOLVFH�FKH�JOL�DUWW�����H����OHJJH��������³VL�DSSOLFDQR�

DO� SHUVRQDOH� GL� FXL� DO� SUHVHQWH� WHVWR� XQLFR´� �SULPR� FRPPD�� H� FKH� WDOL� QRUPH�

³FRPSRUWDQR� OD� SUHFHGHQ]D� DOO
DWWR� GHOOD� QRPLQD� LQ� UXROR�� GHOO
DVVXQ]LRQH� FRPH�

QRQ�GL�UXROR�H�LQ�VHGH�GL�PRELOLWj´��VHFRQGR�FRPPD��

(G�DQFRUD��,O 7ULEXQDOH�GL�3DOHUPR�FRQ�VHQWHQ]D������������FIU��DOO���� SUHFHGHQWL��KD�

ULFRQRVFLXWR�OD�SUHFHGHQ]D�H[�OHJH��������SHU�LO�JHQLWRUH�DIIHWWR�GD�GLVDELOLWj�JUDYH��
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,Q� SDUWLFRODUH�� VL� OHJJH� QHO� SURYYHGLPHQWR� ³JOL� DUWLFROL� ��� H� ��� GHOOD� OHJJH� TXDGUR� ��

IHEEUDLR ����� Q�� ����� FRQFHUQHQWH� O¶DVVLVWHQ]D�� O¶LQWHJUD]LRQH� VRFLDOH� H� L� GLULWWL� GHOOH�

SHUVRQH�KDQGLFDSSDWH�VL�DSSOLFDQR�DO�SHUVRQDOH�GL�FXL�DO�SUHVHQWH�WHVWR�XQLFR´��FR���� H�

FKH� ³OH� SUHGHWWH� QRUPH� FRPSRUWDQR� OD� SUHFHGHQ]D� DOO¶DWWR� GHOOD� QRPLQD� LQ UXROR��

GHOO¶DVVXQ]LRQH�FRPH�QRQ�GL� UXROR�H� LQ�VHGH�GL�PRELOLWj´� �FR����� /¶LQWHUSUHWD]LRQH�VL�

JLRYD�GHL�ULSHWXWL�LQWHUYHQWL�GHOOD�&RUWH�FRVWLWX]LRQDOH��FRQ�L�TXDOL�q�VWDWR�FKLDULWR FKH�OD�

/��Q������GHO������KD�VLFXUDPHQWH�XQ�SDUWLFRODUH�YDORUH��HVVHQGR�ILQDOL]]DWD�D�JDUDQWLUH�

GLULWWL�XPDQL�IRQGDPHQWDOL��H�WXWWDYLD�O¶LVWLWXWR�GL�FXL�DO�FLW��DUWLFROR�����FRPPD ���QRQ�q�

O¶XQLFR�LGRQHR�D�WXWHODUH�OD�FRQGL]LRQH�GL�ELVRJQR�GHOOD�³SHUVRQD�KDQGLFDSSDWD´��Qq�OD�

VWHVVD�SRVL]LRQH�JLXULGLFD�GL�YDQWDJJLR�SUHYLVWD�GDOOD GLVSRVL]LRQH�LQ�SDUROD�q�LOOLPLWDWD��

GDO�PRPHQWR�FKH��DQ]L��OD�SUHWHVD�GHO�SDUHQWH�GHOOD�SHUVRQD�KDQGLFDSSDWD�D�VFHJOLHUH�OD�

VHGH�GL�ODYRUR�SL��YLFLQD�q�DFFRPSDJQDWD�GDOO¶LQFLVR�³RYH�SRVVLELOH´��&��&RVW��Q������

GHO�������Q������GHO�������Q������GHO�������Q������GHO��������1HO�SL��UHFHQWH�LQWHUYHQWR�

VXOOD� QRUPD�� q� VWDWR� VSHFLILFDPHQWH� SUHFLVDWR� FKH� OD� SRVVLELOLWj� GL� DSSOLFD]LRQH� SXz�

HVVHUH�OHJLWWLPDPHQWH�SUHFOXVD�GD�SULQFLSL�H�GLVSRVL]LRQL�FKH��SHU�OD�WXWHOD�GL�ULOHYDQWL�

LQWHUHVVL� FROOHWWLYL�� QRQ� FRQVHQWDQR O¶HVSOHWDPHQWR� GHOO¶DWWLYLWj� ODYRUDWLYD� FRQ�

GHWHUPLQDWH�GLVORFD]LRQL�WHUULWRULDOL��&��&RVW��Q������GHO��������

/H� SRVL]LRQL� HVSUHVVH� GDO� *LXGLFH� GHOOH� OHJJL� KDQQR� LVSLUDWR� O¶RULHQWDPHQWR� GHOOD�

6XSUHPD�&RUWH��FKH�KD�ULEDGLWR�LO�SULQFLSLR�VHFRQGR�FXL�LO�GLULWWR�GL�VFHOWD GHOOD�VHGH�GL�

ODYRUR�SL��YLFLQD�DO�SURSULR�GRPLFLOLR�QRQ�q�DVVROXWR�H�SULYR�GL�FRQGL]LRQL� LQ�TXDQWR�

O¶LQFLVR�³RYH�SRVVLELOH´�ULFKLHGH�XQ�DGHJXDWR�ELODQFLDPHQWR�GHJOL LQWHUHVVL�LQ�FRQIOLWWR��

FRQ�LO�UHFHVVR�GHO�GLULWWR�VWHVVR�RYH�ULVXOWL�LQFRPSDWLELOH�FRQ�OH�HVLJHQ]H�HFRQRPLFKH�H�

RUJDQL]]DWLYH� GHO� GDWRUH� GL� ODYRUR�� LQ� TXDQWR� LQ� WDOL� FDVL� � VHJQDWDPHQWH� SHU� TXDQWR�

DWWLHQH� DL� UDSSRUWL� GL� ODYRUR� SXEEOLFR� � SRWUHEEH� GHWHUPLQDUVL� XQ� GDQQR� SHU� OD�

FROOHWWLYLWj� �&DVV�� ���������� ����������� H� GD� XOWLPR� &DVV�� FLY�� 6H]�� 8QLWH� 6HQW���

������������ Q�� �����«� &Lz� SRVWR�� OD� SUHIHUHQ]D� YD� FHUWDPHQWH� DFFRUGDWD� DOOD�

ULFRUUHQWH�� HVVHQGRYL� SURYD� VLD� GHOOR� VWDWR� GL� GLVDELOLWj� GHO� JHQLWRUH�� VLD� GHOOD� VXD�

FRQGL]LRQH�GL�UHIHUHQWH�XQLFR�´

$QFKH�LO 7ULEXQDOH�GL�*HQRYD�KD GLFKLDUDWR�OD QXOOLWj�GHOO¶DUW�����GHO�FRQWUDWWR�FROOHWWLYR�

QD]LRQDOH� LQWHJUDWLYR� GHO¶��������� SHU� OD� PRELOLWj� GHO� SHUVRQDOH� QHOO¶DQQR� VFRODVWLFR�

���������� QHOOD� SDUWH� LQ� FXL� QHJD� OD� SUHFHGHQ]D� DVVROXWD� SHU� L� WUDVIHULPHQWL�
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LQWHUSURYLQFLDOL� DL� GRFHQWL� FKH� SUHVWDQR� DVVLVWHQ]D� DL� ILJOL� PLQRUL� DIIHWWL� GD� KDQGLFDS�

JUDYH� H�� SHU� O¶HIIHWWR�� KD�GLFKLDUD� LO� GLULWWR�GHOOD� ULFRUUHQWH� D� VFHJOLHUH� FRQ�SUHFHGHQ]D�

DVVROXWD� OD� VHGH� GLVSRQLELOH�� WUD� TXHOOH� GD� OHL� LQGLFDWH� QHOOD� GRPDQGD� GL� PRELOLWj�

LQWHUSURYLQFLDOH�

$QDORJD�SRVL]LRQH�DVVXQWD�GDL�IRUL�GL�5RPD�H�7UDSDQL �FIU��DOO���� H[�PXOWLV��VHQWHQ]H�

UHVH�LQ�JLXGL]L�LGHQWLFL�D�TXHOOR�SHU�FXL�RJJL�q�FDXVD��

,Q� PDWHULD� GL� ULFRQRVFLPHQWR� GHOOD� SUHFHGHQ]D� H[� O�� ������� OD� 6XSUHPD� &RUWH� GL�

&DVVD]LRQH� q� LQWHUYHQXWD� GL� UHFHQWH� FRQ� XQD� UHFHQWLVVLPD� RUGLQDQ]D�� OD� Q� �����������

FRQ�OD�TXDOH�q�VWDWR�SUHYLVWR�FKH�LO�ODYRUDWRUH�FKH�DVVLVWH�XQD�SHUVRQD�GLVDELOH��DL�VHQVL�

GHOOD�/��Q������������F�G��FDUHJLYHU���DYUj�GLULWWR�DO�WUDVIHULPHQWR�LQ�XQD VHGH�SL��YLFLQD�

DO GRPLFLOLR GHOO
DVVLVWLWR� LO�GLULWWR�GHO�IDPLOLDUH�ODYRUDWRUH�� FKH�DVVLVWD�FRQ�FRQWLQXLWj�

XQ� SDUHQWH� R� XQ� DIILQH� HQWUR� LO� WHU]R� JUDGR� LQ� VWDWR� GL� KDQGLFDS� � GL� VFHJOLHUH�� RYH�

SRVVLELOH�� OD� VHGH� GL� ODYRUR� SL�� YLFLQD� DO� SURSULR� GRPLFLOLR�� q� DSSOLFDELOH� QRQ� VROR�

DOO
LQL]LR�GHO� UDSSRUWR�GL� ODYRUR� PHGLDQWH� OD� VFHOWD�GHOOD� VHGH�GL�SULPD�DGLEL]LRQH��PD�

DQFKH�QHO�FRUVR�GHO�UDSSRUWR�WUDPLWH GRPDQGD�GL� WUDVIHULPHQWR��/D�SUHYLVLRQH�GL�FXL�DO�

FLWDWR� FRPPD� �� GHOO
DUW�� ���� DO� SDUL� GHOOH� GLVSRVL]LRQL� VXL� SHUPHVVL� PHQVLOL� UHWULEXLWL�

ULFRQRVFLXWL VHPSUH� GDOOD�/�� ����� ULHQWUD� QHO� QRYHUR�GHOOH� DJHYROD]LRQL� H� SURYYLGHQ]H�

ULFRQRVFLXWH�� TXDOH HVSUHVVLRQH GHOOR 6WDWR VRFLDOH�� LQ� IDYRUH�GHL�FDUHJLYHUV�� H� FLz� VXO�

SUHVXSSRVWR�FKH�LO UXROR�GHOOH�IDPLJOLH��UHVWD�IRQGDPHQWDOH�QHOOD�FXUD H�QHOO
DVVLVWHQ]D�

GHL�VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS��

,O�GLULWWR�DOOD�VDOXWH�SVLFR�ILVLFD��FRPSUHQVLYR�GHOOD�DVVLVWHQ]D�H�GHOOD�VRFLDOL]]D]LRQH��YD�

GXQTXH�JDUDQWLWR�H�WXWHODWR��DO�VRJJHWWR�FRQ�KDQGLFDS�LQ�VLWXD]LRQH�GL�JUDYLWj��VLD�FRPH�

VLQJROR� FKH� LQ� TXDQWR� IDFHQWH� SDUWH� GL� XQD� IRUPD]LRQH� VRFLDOH� SHU� OD� TXDOH�� DL� VHQVL�

GHOO
DUW�� �� &RVW��� GHYH� LQWHQGHUVL� �RJQL� IRUPD� GL� FRPXQLWj�� VHPSOLFH� R� FRPSOHVVD��

LGRQHD�D�FRQVHQWLUH�H IDYRULUH�LO�OLEHUR�VYLOXSSR�GHOOD�SHUVRQD�QHOOD�YLWD�GL�UHOD]LRQH��QHO�

FRQWHVWR� GL� XQD� YDORUL]]D]LRQH� GHO� PRGHOOR� SOXUDOLVWLFR��� LYL� FRPSUHVD� DSSXQWR� OD�

FRPXQLWj�IDPLOLDUH��OD�UDWLR GHOO
DUW������FRPPD����QHO�WHVWR�DQWHULRUH�DOOH�PRGLILFKH�GL�

FXL�DOOD�/������������q�TXHOOD�GL IDYRULUH�O
DVVLVWHQ]D�DO�SDUHQWH�R�DIILQH�GLYHUVDPHQWH�

DELOH�� HG� q� LUULOHYDQWH�� D� WDO� ILQH�� VH� WDOH� HVLJHQ]D� VRUJD� QHO� FRUVR� GHO� UDSSRUWR� R� VLD�

SUHVHQWH�DOO
HSRFD�GHOO
LQL]LR�GHO�UDSSRUWR�VWHVVR�
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,O� 0,85�� DOORUD�� FRQ� O¶LQWHUSUHWD]LRQH KD� DSSOLFDWR� XQD� SDOHVH� GLVFULPLQD]LRQH� WUD�

GRFHQWL� FKH� SDUWHFLSDQR� DOOD� IDVH� SURYLQFLDOH� GHOOD� PRELOLWj H� GRFHQWL�� WUD� FXL� OD�

ULFRUUHQWH� FKH� SDUWHFLSDQR� DOOD� IDVH� LQWHUSURYLQFLDOH�� FXL� LPPRWLYDWDPHQWH� q� QHJDWD� LO�

ULFRQRVFLPHQWR�DOOD�SUHFHGHQ]D��4XLQGL��WDOH�FRQGRWWD��LQ�DVVROXWD�SUHVHQ]D�GL�LPSLDQWR�

PRWLYD]LRQDOH�HG�LQ�HFFHVVR�GL�SRWHUH��OHJLWWLPD�XQD�GLVSDULWj�GL�WUDWWDPHQWR�WUD�L�JHQLWRUL�

SRUWDWRUL� GL� KDQGLFDS� JUDYH� H[� DUW�� �� FRPPD� �� GHOOD� /�� ��������� L� FXL� ILJOL� GRFHQWL�

SDUWHFLSDQR� DOOD� PRELOLWj� SURYLQFLDOH� H� TXHOOL FKH� SDUWHFLSDQR� DOOD� PRELOLWj�

LQWHUSURYLQFLDOH��3HU�L�VHFRQGL�OD�SUHFHGHQ]D�QRQ�HVLVWH�

/D VSLHJDWD�RUGLQDQ]D��TXLQGL�� QHOO¶DSSOLFDUH�TXHVWD� LOOHJLWWLPD�QHJD]LRQH� UHQGH� DQFKH�

SDOHVH� LO� FRQWUDVWR� WUD� OH� SUHYLVLRQL� GHO� GLULWWR� GHOO¶8QLRQH� H� OH UHJROH� GHWWDWH� GDOOD�

QRUPDWLYD�LQWHUQD�VSHFLDOH�GHO�VHWWRUH�VFRODVWLFR�

,,��9,2/$=,21,�&2081,7$5,(�± 9,2/$=,21(�(�)$/6$�$33/,&$=,21(�

'(//$� ',5(77,9$� ��������&(� >'(/� &216,*/,2�� '(/ ��� 129(0%5(�

������ &+(� 67$%,/,6&(� 81� 48$'52� *(1(5$/( 3(5� /$� 3$5,7¬� ',�

75$77$0(172� ,1� 0$7(5,$� ',� 2&&83$=,21(� (� ',� &21',=,21,� ',�

/$9252� �*8� /� ����� 3$*�� ���@� ('� $//¶$57,&2/2� ���� >3$5$*5$)2@� ���

/(77(5$� &��� '(//$� ',5(77,9$� ��������&(� >'(/� 3$5/$0(172�

(8523(2� (� '(/� &216,*/,2�� '(/� �� /8*/,2� ����� ± 9LROD]LRQH� H� IDOVD

DSSOLFD]LRQH�GHOOD�/HJJH�Q����������

/R�6WDWR��DOORUD��QRQ�SXz�DSSOLFDUH�WUDWWDPHQWL�GLIIHUHQWL�WUD�ODYRUDWRUL�DSSDUWHQHQWL�DOOD�

PHGHVLPD�FDWHJRULD��VRSUDWWXWWR�TXDQGR��LO�FRQFHWWR�GL�HTXLSDUD]LRQH��SUHVHQWD�XQD�IRUWH�

UDGLFH�QRUPDWLYD��

'HFLVLYD�� DQFRUD� XQD� YROWD�� OD� WXWHOD� GHOOD� FDWHJRULD� JUD]LH� DOO¶DSSOLFD]LRQH� GHOOD�

GLUHWWLYD� �������� H� OH� VXFFHVVLYH� FODXVROH�� WHVH� D� ³PLJOLRUDUH OD� TXDOLWj� GHO� ODYRUR� D�

WHPSR�GHWHUPLQDWR�JDUDQWHQGR�LO�ULVSHWWR�GHO�SULQFLSLR�GL�QRQ�GLVFULPLQD]LRQH�

3UHPHVVR� FLz�� VHPSUH� QHOOD� JLXULVSUXGHQ]D� HXURSHD� VL� FLWD� DQFKH� OD� FODXVROD� ��

GHOO¶$FFRUGR�4XDGUR�FKH�KD�FRPH�RULJLQH� OD�JLj�PHQ]LRQDWD�GLUHWWLYD����������TXHOOD�

ULJXDUGDQWH�� QHOOR� VSHFLILFR�� ©0LVXUH� GL� SUHYHQ]LRQH� GHJOL� DEXVLª� $� WDO� ILQH�� VL�

UDPPHQWD�FKH�©JOL�6WDWL�PHPEUL��SUHYLD�FRQVXOWD]LRQH�GHOOH�SDUWL�VRFLDOL�D�QRUPD�GHOOH�

OHJJL�� GHL� FRQWUDWWL� FROOHWWLYL� H� GHOOD� SUDVVL� QD]LRQDOL�� H�R� OH� SDUWL� VRFLDOL� VWHVVH��
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GRYUDQQR�LQWURGXUUH��LQ�DVVHQ]D�GL�QRUPH�HTXLYDOHQWL�SHU�OD�SUHYHQ]LRQH�GHJOL�DEXVL�H�

LQ�XQ�PRGR�FKH�WHQJD�FRQWR�GHOOH HVLJHQ]H�GL�VHWWRUL�H�R�FDWHJRULH�VSHFLILFL�GL�ODYRUDWRUL��

XQD� R� SL�� PLVXUH� UHODWLYH� D�� UDJLRQL� RELHWWLYH� SHU� OD� JLXVWLILFD]LRQH� GHO� ULQQRYR� GHL�

VXGGHWWL�FRQWUDWWL�R�UDSSRUWL��OD�GXUDWD�PDVVLPD�WRWDOH�GHL�FRQWUDWWL�R�UDSSRUWL�GL�ODYRUR�

D�WHPSR�GHWHUPLQDWR VXFFHVVLYL��LO�QXPHUR�GHL�ULQQRYL�GHL�VXGGHWWL�FRQWUDWWL�R�UDSSRUWLª�

,Q� FRQFOXVLRQH�� OD� WHU]D� VH]LRQH� GHOOD� FXULD� HXURSHD� KD� VWDELOLWR� FKH� OD� WXWHOD� GHO�

SHUVRQDOH� SUHFDULR� SUHYLVWR� GDOOD� ³GLUHWWLYD� ��������&(� GHO� &RQVLJOLR�� GHO� ��� JLXJQR�

����´�H�VXFFHVVLYH�FODXVROH��LQ�SDUWLFRODUH�OD�³���SXQWR����GHOO¶DFFRUGR�TXDGUR�VXO ODYRUR�

D� WHPSR� GHWHUPLQDWR�� GHYH� HVVHUH� LQWHUSUHWDWD� QHO� VHQVR� FKH� RVWD� DG� XQD� QRUPDWLYD�

QD]LRQDOH�� FRPH� TXHOOD� LQ� GLVFXVVLRQH� QHO� SURFHGLPHQWR� SULQFLSDOH�� OD� TXDOH� HVFOXGH��

SUHVFLQGHQGR� GD� TXDOVLDVL� JLXVWLILFD]LRQH� SHU� UDJLRQL� RJJHWWLYH�� LO� SHUVRQDOH� UHFOXWDWR�

RFFDVLRQDOPHQWH� GDO� GLULWWR� GL� SHUFHSLUH� XQD�PDJJLRUD]LRQH� FRUULVSRQGHQWH� DOOR� VFDWWR�

WULHQQDOH� GL� DQ]LDQLWj� DFFRUGDWD�� VHJQDWDPHQWH�� DL� GLSHQGHQWL� GL� UXROR�� TXDQGR��

UHODWLYDPHQWH�DOOD�SHUFH]LRQH�GHOOD�PDJJLRUD]LRQH�GL FXL�WUDWWDVL��OH�GXH�VXPPHQ]LRQDWH�

FDWHJRULH� GL� ODYRUDWRUL� VL� WURYDQR� LQ� VLWXD]LRQL� FRPSDUDELOL�� FLUFRVWDQ]D� FKH� VSHWWD� DO�

JLXGLFH�GHO�ULQYLR�YHULILFDUH´�

/D�&RUWH� GL *LXVWL]LD�8(� KD� FKLDULWR� FKH� OD� QR]LRQH� GL� UDJLRQL� RJJHWWLYH� ³GHY¶HVVHUH�

LQWHVD�QHO�VHQVR�OD�GLVSDULWj�GL� WUDWWDPHQWR�LQ�FDXVD�VLD�JLXVWLILFDWD�GDOOD�VXVVLVWHQ]D�GL�

HOHPHQWL�SUHFLVL�H�FRQFUHWL��FKH�FRQWUDGGLVWLQJXDQR�LO�UDSSRUWR�GL�LPSLHJR�GL�FXL�WUDWWDVL��

QHO�SDUWLFRODUH�FRQWHVWR�LQ�FXL�VL�LVFULYH�H�LQ�EDVH�D�FULWHUL�RJJHWWLYL�H�WUDVSDUHQWL� DO�ILQH�

GL YHULILFDUH� VH� WDOH GLVSDULWj� ULVSRQGD�DG�XQD� UHDOH�QHFHVVLWj�� VLD� LGRQHD�D�FRQVHJXLUH�

O¶RELHWWLYR�SHUVHJXLWR�H�ULVXOWL�D�WDO�ILQH�QHFHVVDULD´��VHQW��'DO�&HUUR�$ORQVR�������H�����

5DJLRQL�RJJHWWLYH��VL�QRWL�EHQH��QRQ�SUHVHQWL�QHO�FDVR�FKH�FL�RFFXSD�

4XHVWD� VHQWHQ]D� q� O¶HQQHVLPD� FRQIHUPD� GL� TXDQWR� OD� FXULD� HXURSHD� KD� DIIHUPDWR� H�

ULEDGLWR� LQ� WXWWH� OH� FLUFRVWDQ]H� LQ� FXL� q� VWDWD� FKLDPDWD� LQ� FDXVD� VX� TXHVWR� JHQHUH� GL�

ULFRUVL�� D� WXWHOD� GHO� SULQFLSLR� GL� QRQ� GLVFULPLQD]LRQH�� IRUPDWRVL� DWWRUQR� DOOH� VHQWHQ]H�

UHODWLYH�DOOD�GLUHWWLYD��������

)DWWLVSHFLH�OHJDOL�UHVH�GDOOD�FXULD�HXURSHD�SHUIHWWDPHQWH�VRYUDSSRQLELOL�DO�FDVR�GL�VSHFLH�

,O� 0,85�� DOORUD�� FRQ� O¶LQWHUSUHWD]LRQH� KD� DSSOLFDWR� XQD� SDOHVH� GLVFULPLQD]LRQH� WUD�

GRFHQWL� FKH� SDUWHFLSDQR� DOOD� IDVH� SURYLQFLDOH GHOOD� PRELOLWj� H� GRFHQWL�� WUD� FXL� OD�
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ULFRUUHQWH� FKH� SDUWHFLSDQR� DOOD� IDVH� LQWHUSURYLQFLDOH�� FXL� LPPRWLYDWDPHQWH� q� QHJDWD� LO�

ULFRQRVFLPHQWR�DOOD�SUHFHGHQ]D��4XLQGL��WDOH�FRQGRWWD��LQ�DVVROXWD�SUHVHQ]D�GL�LPSLDQWR�

PRWLYD]LRQDOH�HG�LQ�HFFHVVR�GL�SRWHUH��OHJLWWLPD�XQD�GLVSDULWj�GL�WUDWWDPHQWR�WUD�L�JHQLWRUL�

SRUWDWRUL� GL� KDQGLFDS� JUDYH� H[� DUW�� �� FRPPD� �� GHOOD� /�� ��������� L� FXL� ILJOL� GRFHQWL�

SDUWHFLSDQR� DOOD� PRELOLWj� SURYLQFLDOH� H� TXHOOL� FKH� SDUWHFLSDQR� DOOD� PRELOLWj�

LQWHUSURYLQFLDOH��3HU�L�VHFRQGL OD�SUHFHGHQ]D QRQ�HVLVWH�

/D� VSLHJDWD�RUGLQDQ]D��TXLQGL�� QHOO¶DSSOLFDUH�TXHVWD� LOOHJLWWLPD�QHJD]LRQH� UHQGH� DQFKH�

SDOHVH� LO� FRQWUDVWR� WUD� OH� SUHYLVLRQL� GHO� GLULWWR� GHOO¶8QLRQH� H� OH� UHJROH� GHWWDWH� GDOOD�

QRUPDWLYD�LQWHUQD�VSHFLDOH�GHO�VHWWRUH�VFRODVWLFR�

,,, 027,92�� 68//$ ',6321,%,/,7$¶� '(,� 3267,� (� 68//$�0$1,)(67$�

9,2/$=,21(� '(//¶$57,&2/2� ��� '(/� '/*6� ������� (� &216(*8(17(�

18//,7$¶�(�',5,772�$//$�',6$33/,&$=,21(�'(//¶$57����'(/�&&1,�

3(5�,/�75,(11,2����������

,O� FRQWLQJHQWH� XWLOL]]DWR� DL� ILQL� GHL� WUDVIHULPHQWL� LQWHUSURYLQFLDOL� q� VWDWR� GLPH]]DWR�

LOOHJLWWLPDPHQWH� FRQ� FRQVHJXHQWH� QXOOLWj� H� UHODWLYR� GLULWWR� DOOD� GLVDSSOLFD]LRQH� GHO�

FRQWUDWWR�FROOHWWLYR�H�GHOOD�SHGLVVHTXD�RUGLQDQ]D�LQ�SDUWH�GH�TXD�

(�FLz�LQ�TXDQWR�L�SRVWL�GHVWLQDWL�DOOH�LPPLVVLRQL�LQ�UXROR�GRYHYDQR�HVVHUH�XWLOL]]DWL�DL�ILQL�

GHOOD�PRELOLWj�� VRGGLVIDFHQGR� FRVu� OH� GRPDQGH�GHOOH� ULFRUUHQWL� FKH� VRQR� WLWRODUL� GL�

XQD�SUHFHGHQ]D�SUHYLVWD�SHU�OHJJH���

8QD�GHURJD�LOOHJLWWLPD�DQFKH�LQ�FRQVLGHUD]LRQH�GHOOD�FLUFRVWDQ]D�FKH�LO�&&1,�H�JOL�DWWL�

DG�HVVR�FRQQHVVL�VRQR�DWWL�QRUPDWLYL�LQIHULRUL�ULVSHWWR�DO�78�DUW������

&RQ�GHFUHWL� FDXWHODUL� QQ�� �����GHO� ���������� H� �����GHO� ����������GHO�7DU� GHO� /D]LR�

VRQR�VWDWH�DFFROWH�OH�ULFKLHVWH�GL�PLVXUH�FDXWHODUL��DOOD�OXFH�GHOO¶2UGLQDQ]D�GHO�&RQVLJOLR�

GL� 6WDWR Q�� ����������� VHFRQGR� FXL� QHO� UDSSRUWR� WUD� PRELOLWj� H� QXRYH� DVVXQ]LRQL� YD�

DWWULEXLWD� SUHYDOHQ]D� DOOD� SULPD�� DL� VHQVL� GHOO¶DUW�� ����� SULPR� FRPPD�� GHO� '�/JV�� Q��

���������� LQ�PRGR�FKH�TXHVWH�XOWLPH� VLDQR�HIIHWWXDWH� VXL� SRVWL� UHVLGXL� FKH� ULPDQJRQR�

YDFDQWL�H�GLVSRQLELOL�GRSR�LO�FRPSOHWDPHQWR�GHOOH�RSHUD]LRQL�UHODWLYH�� LQIDWWL� OD�QRUPD�

HVSULPH�LO�SULQFLSLR�GHOOD�SUHIHUHQ]D�SHU�LO�WUDVIHULPHQWR�GL�FKL�VLD�JLj�LQ�UXROR�ULVSHWWR�
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DOOD� DVVHJQD]LRQH� GL� VHGH� SHU� OH� QXRYH� QRPLQH� HG� LQ� WDOL� WHUPLQL� GHYRQR� LQWHQGHUVL�

DFFROWH�OH�LVWDQ]H�FDXWHODUL�

4XHVWD�JHVWLRQH�GD�SDUWH�GHO�0LQLVWHUR��TXLQGL�YD�FRQWUR� LO� UHJRODPHQWR�SUHYLVWR�SHU� L�

GLSHQGHQWL� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� LQ� FXL� q� SUHYLVWD� OD� SUHFHGHQ]D� GHOOD�

PRELOLWj ULVSHWWR� DOOH� LPPLVVLRQL�� &RQFHWWR� ULEDGLWR� DQFKH� GDOOD� &DVVD]LRQH�� 6H]LRQH�

/DYRUR�� FRQ� OD� VHQWHQ]D� Q�� ������ GHO� ��� PDJJLR� ������ FKH� VL� q� SURQXQFLDWD�

VXOOD SRVVLELOLWj� QHOO¶DPELWR GHO SXEEOLFR LPSLHJR� GL DSSOLFDELOLWj GHOOH UHJROH GHOOD

PRELOLWj SULPD GL GDU LQL]LR DOOR VFRUULPHQWR GHOOD JUDGXDWRULD GL XQ FRQFRUVR´�

,QGL� QRQRVWDQWH� VLIIDWWL GLVSRVWL� QRUPDWLYL�� OD� FRQWUDWWD]LRQH� FROOHWWLYD� LQWHJUDWLYD�

YDOHYROH� SHU� JOL� DQQL� ���������� KD� HOXVR� LO� SULQFLSLR� GL� SUHYDOHQ]D� GHL� WUDVIHULPHQWL�

LQWHUSURYLQFLDOL�VXOOH�LPPLVVLRQL�LQ�UXROR��'LIDWWL�GDOOD�OHWWXUD�GHOO¶DUWLFROR���GHO�&&1,�VL�

ULFDYD� FKH�� SHU� OH� LPPLVVLRQL� LQ� UXROR� DXWRUL]]DWH� SHU� FLDVFXQ� DQQR� VFRODVWLFR� GHO�

WULHQQLR� ��������� ��������� �������� YLHQH� DFFDQWRQDWR� LO� FLQTXDQWD� SHUFHQWR� GHOOH�

GLVSRQLELOLWj� GHWHUPLQDWH� DO� WHUPLQH� GHL� WUDVIHULPHQWL� SURYLQFLDOL� FRQ� HYLGHQWH�

YLROD]LRQH GHO�GDWR�QRUPDWLYR��FKH�FRVL�LQYHFH�UHFLWD�LQ�PRGR�FKH�TXHVWH�XOWLPH�VLDQR�

HIIHWWXDWH�VXL�SRVWL�UHVLGXL�FKH�ULPDQJRQR�YDFDQWL�H�GLVSRQLELOL�GRSR�LO�FRPSOHWDPHQWR�

GHOOH� RSHUD]LRQL� UHODWLYH� DOOD� PRELOLWj� SURIHVVLRQDOH� H� WHUULWRULDOH� LQ� FLDVFXQ� DQQR�

VFRODVWLFR�

$OO¶HYLGHQ]D�� OD� FRQWUDWWD]LRQH� FROOHWWLYD� QRQ� LPSOHPHQWD� LO� GHWWDWR� QRUPDWLYR��

VHFRQGR� FXL� OH� LPPLVVLRQL� LQ� UXROR� GHYRQR� HVVHUH� FRPSLXWH� VXL� SRVWL� UHVLGXDWL�

DOO¶HVLWR�GHOOD�PRELOLWj�

&Lz�GLPRVWUD� SHUWDQWR� FKH�DL�SRVWL�GLVSRQLELOL� LQGLFDWL�GHYRQR�DJJLXQJHUVL�TXHOOL�

LOOHJLWWLPDPHQWH�VRWWUDWWL�LQ IRU]D�GHOOH�DOLTXRWH�DSSOLFDWH�GDO�&&1,�D�IDYRUH�GHOOH�

LPPLVVLRQL�LQ�UXROR�

7XWWR� TXDQWR� VRSUD� SUHPHVVR� H� ULOHYDWR�� OD� GRFHQWH� ,$&+,1,1272� 0$5,$�

*5$=,$ FRPH�VRSUD�UDSSUHVHQWDWD��GLIHVD�H�GRPLFLOLDWD�

5,&255(�$//¶,//�02�75,%81$/(�'(/�/$9252�',�5$*86$
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$OOD�6�9��,OO�PD��LQ�IXQ]LRQH�GL�*LXGLFH�GHO�/DYRUR��DIILQFKp� DFFROJD�LQ�ULWR�LO�SUHVHQWH�

ULFRUVR��ILVVDWD�FRQ�'HFUHWR�O¶8GLHQ]D�GL�FRPSDUL]LRQH�GHOOH�SDUWL�YRJOLD��ULJHWWDWD�RJQL�

LVWDQ]D��GHGX]LRQH�HG�HFFH]LRQH�FRQWUDULD�

x ,Q�YLD SULQFLSDOH��DFFHUWDUH�H�GLFKLDUDUH�LO�GLULWWR�GHOOD�GRFHQWH�DO�ULFRQRVFLPHQWR�SHU�

OD�PRELOLWj�����������H�SHU�WXWWH�TXHOOH�D�VHJXLUH��GHO�GLULWWR�GL�SUHFHGHQ]D�H[�DUW��

��� GHOOD� /�� ��������� FRQ� FRQVHJXHQWH� GLVDSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL�

O¶2UGLQDQ]D� 0LQLVWHULDOH� GHO� ���������� H� GHOO¶DUW�� ��� GHO� &�&�1�,� QHOOD� SDUWH� LQ� FXL�

KDQQR�LOOHJLWWLPDPHQWH�ULFRQRVFLXWR�DL�VROL�GRFHQWL�LQWHUHVVDWL�DOOD�IDVH�SURYLQFLDOH�GHOOD�

PRELOLWj� OD� SRVVLELOLWj� GL� HVSULPHUH� OD� SUHFHGHQ]D� VSHWWDQWH� DL� ILJOL� FKH� DVVLVWRQR� XQ

JHQLWRUH� GLVDELOH� LQ� VLWXD]LRQH� GL� JUDYLWj� GHOO¶DUW�� ���� GHOOD� /HJJH� Q�� ������� � H�

FRQVHJXHQWHPHQWH�GLVSRUUH�LO�WUDVIHULPHQWR�LQ�XQD�GHOOH�VFXROH�ULHQWUDQWL�QHOOD�SURYLQFLD�

GHO�VRJJHWWR�GLVDELOH�

� ,Q� YLD� SULQFLSDOH� DFFHUWDUH� H� GLFKLDUDUH� O¶LOOHJLWWLPLWj� H� OD� FRQVHJXHQWH�

QXOOLWj�LQHIILFDFLD�GHOO¶2UGLQDQ]D�0LQLVWHULDOH�GHO ���������� H�GHOO¶DUW� ���GHO�&�&�1�,�

QHOOD�SDUWH�LQ�FXL�KDQQR�LOOHJLWWLPDPHQWH�ULFRQRVFLXWR�DL�VROL�GRFHQWL�LQWHUHVVDWL�DOOD�IDVH�

SURYLQFLDOH�GHOOD�PRELOLWj�OD�SRVVLELOLWj�GL�HVSULPHUH�OD�SUHFHGHQ]D�VSHWWDQWH�DL�ILJOL�FKH�

DVVLVWRQR� XQ� JHQLWRUH� GLVDELOH� LQ� VLWXD]LRQH� GL� JUDYLWj H[ GHOO¶DUW�� ���� GHOOD� /HJJH� Q��

�������

� ,Q�YLD�SULQFLSDOH��SUHYLD�GLVDSSOLFD]LRQH�GL�RJQL�SURYYHGLPHQWR�OHVLYR�GHOOD�SRVL]LRQH�

JLXULGLFD�GHOOD�GRFHQWH�,DFKLQLQRWR H�SUHYLD�GLFKLDUD]LRQH�GL QXOOLWD¶H�R�GLVDSSOLFD]LRQH�

GHOO¶DUW����GHO�&&1,�GHO������������YDOHYROH�SHU�LO�WULHQQLR�����������H�GHOO¶RUGLQDQ]D�

Q�����GHO����PDU]R�������SHU�YLROD]LRQH�GHOO¶DUW������FRPPD���GHO�'/*6��������QHOOD

SDUWH� LQ� FXL� QRQ� DFFDQWRQD� L� SRVWL� GLVSRQLELOL� XWLOL� DL ILQL� GHL� WUDVIHULPHQWL�

LQWHUSURYLQFLDOL�ULVSHWWR�DL�SRVWL�GD�GHVWLQDUH�DOOH�LPPLVVLRQL�LQ�UXROR��GLFKLDUDUH�LO�GLULWWR�

GL� SUHFHGHQ]D� GHOOD� ULFRUUHQWH� H[� DUW�� ���� FRPPD� �� G�OJV� ������ H� DQQXOODUH� OD�

FRPXQLFD]LRQH�GHO����������DYHQWH�DG�RJJHWWR�O¶HVLWR�GHL�WUDVIHULPHQWL�

� 6L� FKLHGH� GL� HVVHUH� DXWRUL]]DWL� DOOD� QRWLILFD� D� PH]]R� 3(& GHO� 5LFRUVR� H� GHO�

SHGLVVHTXR�'HFUHWR�GL�ILVVD]LRQH�GL�XGLHQ]D�DOOH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�

&RQ� YLWWRULD� GL� VSHVH�� FRPSHWHQ]H� HG� RQRUDUL� GL� JLXGL]LR� GD� GLVWUDUVL� LQ� IDYRUH� GHO�

SURFXUDWRUH�FRVWLWXLWR
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,1�9,$�,67587725,$�

6L�RIIURQR�LQ�SURGX]LRQH�L�VHJXHQWL�GRFXPHQWL�JLXVWLILFDWLYL��FRPH�GD�LQGLFH�

DOOHJDWR�

�� &RQWUDWWR� LQGLYLGXDOH GL� ODYRUR�D� WHPSR� LQGHWHUPLQDWR�D� VHJXLWR�GL�QRPLQD LQ�

UXROR�

�� &&1,�����������H�RUGLQDQ]D�PLQLVWHULDOH������������

�� 'RPDQGD�GL�PRELOLWj�H�UHODWLYL�DOOHJDWL�

�� (VLWR�PRELOLWj�

�� 3URYYHGLPHQWR�GL�DVVHJQD]LRQH�SURYYLVRULD�

�� 9HUEDOH�/��������6LJ�UD�'L�5RVD�*LXVHSSD

�� &HUWLILFDWR�VWDWR�GL�IDPLJOLD�H�UHVLGHQ]D�

�� 'LFKLDUD]LRQL�IDPLOLDUL�

�� 5HFODPR H�ULFHYXWH�

��� 3URYYHGLPHQWL�GL�DFFRJOLPHQWR�UHVL� LQ�JLXGL]L� LGHQWLFL�D�TXHOOR�SHU�FXL�RJJL�q�

FDXVD�± 'RFHQWL�FRQ�GLULWWR�GL�SUHFHGHQ]D�QHJDWR�SHU�DVVLVWHQ]D�FRQWLQXD�D�GLVDELOH�

3DOHUPR��DGGu ����������

$YY��$QJHOD�0DULD�)DVDQR�������������������������������������� DYY��6WHIDQLD�)DVDQR���������������������������

,67$1=$�3(5�/$�'(7(50,1$=,21(�'(//(�02'$/,7¬�'(//$�

127,),&$=,21(��(;�$57������&�3�&��

,� VRWWRVFULWWL� SURFXUDWRUL� $QJHOD� 0DULD� )DVDQR� �&)�� )611/0��(��*����� ± 3(&��

VWXGLROHJDOHDYYRFDWRIDVDQR#SHF�LW��� H� 6WHIDQLD� )DVDQR� �&)�� )616)1��$��*����� ±

3(&��VWHIDQLDIDVDQR#SHF�LW�������������������������
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,O� ULFRUVR� KD� SHU� RJJHWWR� O¶DFFHUWDPHQWR� H� OD� GLFKLDUD]LRQH� GL� LOOHJLWWLPLWj� GHOOD�

SURFHGXUD� GL� PRELOLWj� VHJXLWD� GDO� 0,85�� $L� ILQL� GL XQD� FRUUHWWD� LQVWDXUD]LRQH� GHO�

FRQWUDGGLWWRULR� WUD� OH� SDUWL�� LO� ULFRUVR� GRYUHEEH� HVVHUH� QRWLILFDWR� D� WXWWL� L� GRFHQWL�

FRQWURLQWHUHVVDWL� FKH� KDQQR� RWWHQXWR� LO� GLULWWR� GL� SUHFHGHQ]D� �PLJOLDLD��� 5LOHYDWR�

FKH��OD�QRWLILFD�QHL�PRGL�RUGLQDUL�VDUHEEH�LPSRVVLELOH�LQ�UDJLRQH�GHOO¶HOHYDWR�QXPHUR�GHL�

GHVWLQDWDUL� H� GHOOD� LPSRVVLELOLWj� GL� LQGLYLGXDUOL� WXWWL�� QRQ� JDUDQWLUHEEH� O¶HIIHWWLYD�

LQVWDXUD]LRQH� GHO� FRQWUDGGLWWRULR� H� VDUHEEH� HFFHVVLYDPHQWH� RQHURVD�� /D� WUDGL]LRQDOH�

QRWLILFD� SHU� SXEEOLFL� SURFODPL�� FRQ� OD� SXEEOLFD]LRQH� QHOOD� *D]]HWWD� 8IILFLDOH� VDUHEEH�

LQLGRQHD DOOR�VFRSR�JLDFFKp�QRQ�SUHYHGH�OD�SXEEOLFD]LRQH�LQWHJUDOH�GHO�WHVWR�LQWURGXWWLYR�

GHO� SUHVHQWH� JLXGL]LR�� ROWUH� FKH� HFFHVVLYDPHQWH� RQHURVD�� /¶,OO�PR� *LXGLFH DGLWR� SXz�

DXWRUL]]DUH� DL� VHQVL� GHOO¶DUW�� ���� F�S�F� FKH� OD� QRWLILFD� DYYHQJD� FRQ� TXDOVLDVL� PH]]R��

SXUFKp�³«�OH�PRGDOLWj�FRQ�FXL�VLIIDWWD�QRWLILFD]LRQH�YLHQH�GLVSRVWD�GHYRQR�FRPXQTXH�

HVVHUH� WDOL� GD� QRQ� FRPSURPHWWHUH� LO� GLULWWR� GL� GLIHVD�� WXWHODWR� GDOO¶DUW� ��� FRPH�

LQYLRODELOH� LQ� RJQL� VWDWR� H� JUDGR� GHO� SURFHVVR�«´� �&DVV�� Q�� ������������� FRVu� FRPH�

GHYRQR� WURYDUH� FRUULVSRQGHQ]D� QHOOR� VFRSR� GHOO¶DWWR� RQGH� JDUDQWLUH� DQFKH� LO� SULQFLSL�

IRQGDPHQWDOH�GHO�GLULWWR�DO�FRQWUDGGLWWRULR��&DVV��Q������������H�Q�������������

/D� QRWLILFD� PHGLDQWH� SXEEOLFD]LRQH� LQWHJUDOH� GHO� ULFRUVR� H� GHO� GHFUHWR� GL� ILVVD]LRQH�

GHOO¶XGLHQ]D� VXO� VLWR� LQWHUQHW� GHO� 0,85� q� FHUWDPHQWH� LGRQHD� DG� DVVLFXUDUH� OD�

FRQRVFLELOLWj� GHOOR� VWHVVR�� H� SHUPHWWHUHEEH� DG� HYHQWXDOL� LQWHUHVVDWL� GL� LQWHUYHQLUH� QHO�

SUHVHQWH� SURFHGLPHQWR�� 4XHVWD� IRUPD� GL� QRWLILFD]LRQH� q� XWLOL]]DWD� GDL� *LXGLFL�

$PPLQLVWUDWLYL�HG�2UGLQDUL�LQ�WXWWL�L�FDVL�FRPH�LO�SUHVHQWH��7$5�/D]LR�QQ��������������

����������7ULE��*HQRYD�GHO������������H�7ULE��)RJJLD�GHO�������������

7XWWR�FLz�SUHPHVVR�H�FRQVLGHUDWR��QHOOD�YHVWH�GL�FXL�VRSUD��IRUPXOD�

,67$1=$

$IILQFKp�O¶,OO�PR�75,%81$/(�&,9,/(�',�5$*86$ LQ�IXQ]LRQH�GHO�*LXGLFH�8QLFR�

GHO�/DYRUR 92*/,$�$8725,==$5(

/D�QRWLILFD]LRQH�GHO�ULFRUVR�H�GHO�GHFUHWR�GL�ILVVD]LRQH�GL�XGLHQ]D��

)
LUP

DW
R�
'
D�
�$
1
*
(
/$

�0
$
5
,$
�)
$
6
$
1
2
�(
P
HV
VR
�'
D�
�$
5
8
%
$
3
(
&
�(
8
�4
8
$
/,
)
,(
'
�&
(
5
7
,)
,&
$
7
(
6
�&
$
�*
��
6
HU
LD
O�
���
��
��
��
�D
I�
�F
�D
�



678',2�/(*$/(�)$6$12�

���ȱ	������ȱ�������ȱŘŞ Ȭ şŖŗŚŗȱȮ �������

Ϯϭ

��4XDQWR�DL�SRWHQ]LDOL�FRQWUR�LQWHUHVVDWL��DWWUDYHUVR�OD�SXEEOLFD]LRQH�GHO�WHVWR�LQWHJUDOH�

GHO�ULFRUVR�H�GHO�GHFUHWR�GL�ILVVD]LRQH�GL�XGLHQ]D�PHGHVLPL�VXO�VLWR�LQWHUQHW�GHO�0,85��

VXO�VLWR�LQWHUQHW�GHO�0,85��H�GHOOH�VHJXHQWL�DPPLQLVWUD]LRQL�

x ,/ 0,85 � 0,1,67(52 '(//¶,6758=,21( '(//¶81,9(56,7$¶ (

'(//$ 5,&(5&$ QHOOD�SHUVRQD�GHO�0LQLVWUR�SUR�WHPSRUH��UDSSUHVHQWDWR�H�GLIHVR�

H[� OHJH�GDOO¶ $YYRFDWXUD�'LVWUHWWXDOH�GHOOR�6WDWR�GL�&DWDQLD�9LD�9HFFKLD�2JQLQD��

����� &�$�3��������

x /¶8)),&,2� 6&2/$67,&2� 5(*,21$/(� 3(5� /$� 6,&,/,$ LQ� SHUVRQD� GHO�

'LUHWWRUH�SUR�WHPSRUH�� UDSSUHVHQWDWR�H�GLIHVR�H[�OHJH�GDOO¶ $YYRFDWXUD�'LVWUHWWXDOH�

GHOOR�6WDWR�GL�&DWDQLD�9LD�9HFFKLD�2JQLQD������� &�$�3��������

x /¶8)),&,2�6&2/$67,&2�5(*,21$/(�3(5�/$�/20%$5',$ LQ�SHUVRQD�

GHO� 'LUHWWRUH� SUR� WHPSRUH� UDSSUHVHQWDWR� H� GLIHVR� H[� OHJH� GDOO¶ $YYRFDWXUD�

'LVWUHWWXDOH�GHOOR�6WDWR�GL�&DWDQLD�9LD�9HFFKLD�2JQLQD������� &�$�3��������

',&+,$5$=,21(', 9$/25(

,O�VRWWRVFULWWR�DYY��$QJHOD�0DULD�)DVDQR�H�LO�VRWWRVFULWWR�DYYRFDWR�6WHIDQLD�)DVDQR�

DL� VHQVL� GHOO¶DUW�� ��� GHO�'35����PDJJLR� �����Q�� ����GLFKLDUD� FKH� LO� YDORUH� GHO�

SUHVHQWH�SURFHGLPHQWR�q�LQGHWHUPLQDWR�H�FKH�OR�VWHVVR�YHUWH�LQ�PDWHULD�GL� ODYRUR�

VXERUGLQDWR� ,O� FRQWULEXWR�XQLILFDWR�QRQ�q�VWDWR�YHUVDWR�VWDQWH� OD�GLFKLDUD]LRQH�GL�

HVHQ]LRQH�GHSRVLWDWD�

3DOHUPR��DGGu�����������

)�72�',*,7$/0(17(�

$YY��$QJHOD�0DULD�)DVDQR������������������������ DYY��6WHIDQLD�)DVDQR
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