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3XEOLF�3ROLF\�-�5RPD����DJR�-�5LVSHWWR�DOO
DWWXDOH�GLVFLSOLQD�H
�DPSOLDWR�LO�YHQWDJOLR�GHL�WLWROL�DPPHVVL�SHU�O
DFFHVVR�DOOD�
FDUULHUD�SHU�L�IXQ]LRQDUL�GHO�UXROR�RUGLQDULR��,Q�WDO�PRGR�OD�3ROL]LD�GL�6WDWR�SRWUD
�GLVSRUUH�GL�IXQ]LRQDUL�FRQ�GLYHUVH�VHQVL�
ELOLWD
�H�SURIHVVLRQDOLWD
�WXWWH�IXQ]LRQDOL�DOOR�VYROJLPHQWR�GHL�FRPSLWL�GL�SXEEOLFD�VLFXUH]]D��4XHVWD�SUHYLVLRQH�SRWUHEEH�
FRVWLWXLUH�OD�EDVH�GL�SDUWHQ]D�SHU�XQ�LQWHUYHQWR�GL�XOWHULRUH�VHPSOLILFD]LRQH�HG�HTXL-RUGLQD]LRQH�FRQ�OH�DOWUH�)RU]H�GL�
3ROL]LD���/R�KD�GHWWR�LO�YLFHGLUHWWRUH�JHQHUDOH�GHOOD�3XEEOLFD�VLFXUH]]D�SHU�O�DWWLYLWD
�GL�FRRUGLQDPHQWR�H�SLDQLILFD]LRQH�
)RU]H�GL�SROL]LD�$OHVVDQGUD�*XLGL�LQ�DXGL]LRQH�GDYDQWL�DOOH�FRPPLVVLRQL�$IIDUL�FRVWLWX]LRQDOL�H�'LIHVD�GHOOD�&DPHUD�VXO�
GOJV�UHYLVLRQH�GHL�UXROL�GHOOH�)RU]H�GL�SROL]LD��0L�ULIHULVFR�-�KD�VSLHJDWR�*XLGL�-�DOOD�SRVVLELOLWD
�GL�PXWXDUH�OD�VROX]LRQH�
JLD
�FRQWHPSODWD�SHU�L�FDUDELQLHUL�H�OD�JXDUGLD�GL�ILQDQ]D�GL�ULPHWWHUH�O
LQGLYLGXD]LRQH�GL�GHWWDJOLR�GHOOH�FODVVL�GL�ODXUHD�D�
XQ�SURYYHGLPHQWR�GLUHWWRULDOH���3XEOLF�3ROLF\�33ROLF\B1HZV�)/$��������DJR������ 
 
 
3$�)25=(�32/,=,$�(67(1'(5(�$/�3,�35(672�5,)250$�$�)25=(�$50$7( 
PDUWHGu����������������� 
 
3XEOLF�3ROLF\�-�5RPD����DJR�-�6L�FRQILGD�FKH�DO�SLX
�SUHVWR�SRVVD�HVVHUH�DSSURYDWD�OD�GLVSRVL]LRQH�YROWD�D�HVWHQGHUH�OD�
GHOHJD�SHU�LO�GHFUHWR�FRUUHWWLYR�DQFKH�DOOH�)RU]H�DUPDWH�H�D�SURURJDUH�LO�WHUPLQH�SHU�DGRWWDUH�GHFUHWL�FRUUHWWLYL�DOOD�UHYL�
VLRQH�GHL�UXROL�GHOOH�)RU]H�GL�3ROL]LD�H�GHOOH�)RU]H�$UPDWH�DO�ILQH�GL�DSSRUWDUH�DOWUH�PRGLILFKH�H�LQWHJUD]LRQL�QHFHVVDULH�
SHU�XQD�FRPSLXWD�DWWXD]LRQH�GHO�SURJHWWR�ULIRUPDWRUH�LPSLHJDQGR�ULVRUVH�ILQDQ]LDULH�QHO�ULVSHWWR�GHO�SULQFLSLR�GL�HTXD�
RUGLQD]LRQH�QHOO
DPELWR�GHO�FRPSDUWR�VLFXUH]]D-GLIHVD���/R�KD�GHWWR�LO�YLFHGLUHWWRUH�JHQHUDOH�GHOOD�3XEEOLFD�VLFXUH]]D�
SHU�O�DWWLYLWD
�GL�FRRUGLQDPHQWR�H�SLDQLILFD]LRQH�)RU]H�GL�SROL]LD�$OHVVDQGUD�*XLGL�LQ�DXGL]LRQH�GDYDQWL�DOOH�FRPPLVVLRQL�
$IIDUL�FRVWLWX]LRQDOL�H�'LIHVD�GHOOD�&DPHUD�VXO�GOJV�UHYLVLRQH�GHL�UXROL�GHOOH�)RU]H�GL�SROL]LD��/H�PLVXUH�FRQWHQXWH�QHO�
SURYYHGLPHQWR�KD�VSLHJDWR�*XLGL�UDSSUHVHQWDQR�LO�PDVVLPR�GL�TXDQWR�SRVWDYD�HVVHUH�IDWWR�LQ�TXHVWD�IDVH�LQ�FXL�QRQ�H
�
SRVVLELOH�LQFLGHUH�VXO�GHFUHWR�JHPHOOR�UHODWLYR�DOO
RUGLQDPHQWR�GHOOH�)RU]H�DUPDWH��/D�PDQFDQ]D�GL�XQD�GHOHJD�FRUUHWWL�
YD�H�OD�QHFHVVLWD
�GL�VDOYDJXDUGDUH�LO�SULQFLSLR�GL�HTXD�RUGLQD]LRQH�KD�UHVR�LQIDWWL�QHFHVVDULR�ULGXUUH�LO�UDJJLR�G
D]LRQH�
GHO�SURYYHGLPHQWR��1H�H
�ULSURYD�LO�IDWWR�FKH�YHQJRQR�LPSHJQDWL�SRFR�SLX
�GL�����PLOD�HXUR�GDO������D�UHJLPH�D�IURQWH�GL�
FLUFD����PLOLRQL�DWWXDOPHQWH�GLVSRQLELOL�SHU�OD�UHYLVLRQH�GHL�UXROL�GHOOH�)RU]H�GL�SROL]LD��8Q�LQWHUYHQWR�GL�SLX
�DPSLR�UHVSLUR�
SRWUHEEH�HVVHUH�UHDOL]]DWR�VH�LO�3DUODPHQWR�GHVVH�FRUSR�DOO
LQWHQGLPHQWR�GHO�JRYHUQR�PDQWHQHQGR�DSHUWD�DQFKH�SHU�LO�
SURVVLPR�DQQR�OD�VWDJLRQH�ULIRUPDWULFH�GHO�FRPSDUWR-VLFXUH]]D�GLIHVD���&LR
�LQIDWWL�-�KD�DIIHUPDWR�-�SRWUHEEH�FRQVHQWLUH�
GL�YDORUL]]DUH�DO�PDVVLPR�LO�QRWHYROH�LQYHVWLPHQWR�PHVVR�LQ�DWWR�DJJLXQJHQGR�TXDQWR�QHFHVVDULR�SHU�SHUIH]LRQDUH�LO�
FRPSLXWR�ULRUGLQR�GHOOH�FDUULHUH�DWWHVR�GD�SLX
�GL����DQQL�GDO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD�H�GHOOH�)RU]H�DUPDWH���,Q�
SDUWLFRODUH�KD�FRQFOXVR�VL�WUDWWD�GHOO
DQWLFLSD]LRQH�GHOOH�GHFRUUHQ]H�GHOOH�QRPLQH�GHL�YLQFLWRUL�GL�FRQFRUVL�LQWHUQL�QHOOD�
IDVH�WUDQVLWRULD�H�DOO
DFFHOHUD]LRQH�GHOOD�SURJUHVVLRQH�LQ�FDUULHUD�QHO�UXROR�GHJOL�LVSHWWRUL�DQFKH�LQ�UHOD]LRQH�DOOH�HVLJHQ�
]H�GL�IXQ]LRQDOLWD
�GHWHUPLQDWH�GDO�SUHYLVWR�SURJUHVVLYR�TXDVL�D]]HUDPHQWR�QHL�SURVVLPL�DQQL�GL�SHUVRQDOH�FRQ�TXDOLILFKH�
DSLFDOL���3XEOLF�3ROLF\�33ROLF\B1HZV�)/$��������DJR����� 

 
3XEEOLFKLDPR�OH�DJHQ]LH�GL�VWDPSD�FKH�KDQQR�ULSUHVR�OH�SRVL]LRQL�XIILFLDOL�DVVXQWH�GDOO¶$PPLQLVWUD]LRQH�LQ�
PHULWR�DO�'HFUHWR�&RUUHWWLYR�GHO�5LRUGLQR�GHOOH�&DUULHUH�H�GHOOH�)XQ]LRQL�GHO�SHUVRQDOH�GL�3ROL]LD��QHO�FRUVR�
GHOO¶$XGL]LRQH�SDUODPHQWDUH�GHOOD�6LJ�UD�9LFH�&DSR�GHOOD�3ROL]LD�3UHIHWWR�$OHVVDQGUD�*XLGL��DXGLWD�SUHVVR�OH�
FRPSHWHQWL�&RPPLVVLRQL�3DUODPHQWDUL� 
 6L�ULOHYD�FKH�O¶$PPLQLVWUD]LRQH�KD�UHFHSLWR�H�IDWWR�SURSULH�DOFXQH�ULOHYDQWL�FULWLFLWj�VHJQDODWH�GDO�6,$3�
1D]LRQDOH��H�RJJHWWR�GL�FRQIURQWR�FRQ�LO�6LJQRU�&DSR�GHOOD�3ROL]LD� 
 6DUj�QRVWUD�FXUD�LQIRUPDUH�L�FROOHJKL�GHL�UXROL�RUGLQDUL�H�WHFQLFL�LQ�RJQL�GHWWDJOLR�DSSHQD�LO�6,$3�VDUj�
DXGLWR�SUHVVR�OH�&RPPLVVLRQL� 
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3XEOLF�3ROLF\�-�5RPD����DJR�-�3HU�OD�3ROL]LD�GL�6WDWR�LO�FRURQDPHQWR�GL�TXHVWD�PDQRYUD�SRWUHEEH�HVVHUH�UDSSUHVHQWDWD�RYH�
LO�3DUODPHQWR�OR�ULWHQHVVH�GDO�FRQIHULPHQWR�GL�XQD�GHOHJD�OHJLVODWLYD�FRPSLODWLYD�YROWD�DOO
DGR]LRQH�GL�XQ�WHVWR�XQLFR�GHOO
RU�
GLQDPHQWR�GHO�UHODWLYR�SHUVRQDOH��4XHVWR�DSSURGR�VDUHEEH�LQIDWWL�LO�VXJJHOOR�GL�XQ
RSHUD�QRQ�VROR�GL�PRGHUQL]]D]LRQH�PD�
DQFKH�GL�UD]LRQDOL]]D]LRQH�FKH�FUHGR�SRWUHEEH�GHILQLUVL�VWRULFD���/R�KD�GHWWR�LO�YLFHGLUHWWRUH�JHQHUDOH�GHOOD�3XEEOLFD�VLFXUH]�
]D�SHU�O�DWWLYLWD
�GL�FRRUGLQDPHQWR�H�SLDQLILFD]LRQH�)RU]H�GL�SROL]LD�$OHVVDQGUD�*XLGL�LQ�DXGL]LRQH�GDYDQWL�DOOH�FRPPLVVLRQL�
$IIDUL�FRVWLWX]LRQDOL�H�'LIHVD�GHOOD�&DPHUD�VXO�GOJV�UHYLVLRQH�GHL�UXROL�GHOOH�)RU]H�GL�SROL]LD��3XEOLF�3ROLF\�33ROLF\B1HZV�
)/$��������DJR����� 
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3XEOLF�3ROLF\�-�5RPD����DJR�-�/
HOHYDWD�HWD
�PHGLD�GHO�SHUVRQDOH�LQ�VHUYL]LR�H�OD�OXQJD�DWWHVD�GL�XQ�ULRUGLQR�GHL�UXROL�FRQ�OD�
FRQVHJXHQWH�VWDJQD]LRQH�GHOOD�SURJUHVVLRQH�LQ�FDUULHUD�UHQGH�IRUWHPHQWH�DXVSLFDELOH�LQWURGXUUH�FRQ�XQ�VXFFHVVLYR�SURYYH�
GLPHQWR�FRUUHWWLYR�DQFKH�PLVXUH�FRPSHQVDWLYH�GL�FDUDWWHUH�HFRQRPLFR�SHU�LO�SHUVRQDOH�FKH�QRQ�GLVSRUUD
�GHO�WHPSR�QHFHV�
VDULR�SHU�SURJUHGLUH�LQ�FDUULHUD�SHUFKH
�UDJJLXQWR�GDL�OLPLWL�GL�HWD
���/R�KD�GHWWR�LO�YLFHGLUHWWRUH�JHQHUDOH�GHOOD�3XEEOLFD�VLFX�
UH]]D�SHU�O�DWWLYLWD
�GL�FRRUGLQDPHQWR�H�SLDQLILFD]LRQH�)RU]H�GL�SROL]LD�$OHVVDQGUD�*XLGL�LQ�DXGL]LRQH�GDYDQWL�DOOH�FRPPLVVLR�
QL�$IIDUL�FRVWLWX]LRQDOL�H�'LIHVD�GHOOD�&DPHUD�VXO�GOJV�UHYLVLRQH�GHL�UXROL�GHOOH�)RU]H�GL�SROL]LD��3XEOLF�3ROLF\�33ROLF\B1HZV�
)/$��������DJR����� 
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3XEOLF�3ROLF\�-�5RPD����DJR�-�'DO���OXJOLR������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GOJV�GL�UHYLVLRQH�GHL�UXROL�GHOOH�)RU]H�GL�SROL]LD�
DG�RJJL�VRQR�VWDWL�JLD
�YDUDWL����GHFUHWL���GHL�TXDOL�LQ�DWWHVD�GL�UHJLVWUD]LRQH�DOOD�&RUWH�GHL�&RQWL�FKH�KDQQR�FRQVHQWLWR�GL�
FRPSOHWDUH�OD�FRUQLFH�SHU�OR�VYROJLPHQWR�GHL�FRQFRUVL�DQFKH�LQWHUQL�SHU�O
DFFHVVR�DOOH�TXDOLILFKH�LQL]LDOL�GHL�UXROL�LQWHUPHGL�H�
GL�GDUH�FRQFUHWD�UHDOL]]D]LRQH�DG�DOFXQL�SXQWL�FDUGLQH�GHOOD�ULIRUPD��1HOO
DUFR�GL�GRGLFL�PHVL�VRQR�VWDWL�EDQGLWL���FRQFRUVL�SHU�
O
DFFHVVR�GDOO
LQWHUQR�DG�ROWUH��������SRVWL�GHOOH�GLYHUVH�TXDOLILFKH�GHL�UXROL�RUGLQDUL�H�WHFQLFL�WUD�FXL�TXHOOR�SHU�OD�FRSHUWXUD�
GL������SRVWL�GHO�UXROR�GLUHWWLYR�D�HVDXULPHQWR�H�TXHOOR�SHU�OD�FRSHUWXUD�GL����SRVWL�GHO�UXROR�GLUHWWLYR�WHFQLFR�D�HVDXULPHQ�
WR���/R�KD�GHWWR�LO�YLFHGLUHWWRUH�JHQHUDOH�GHOOD�3XEEOLFD�VLFXUH]]D�SHU�O�DWWLYLWD
�GL�FRRUGLQDPHQWR�H�SLDQLILFD]LRQH�)RU]H�GL�
SROL]LD�$OHVVDQGUD�*XLGL�LQ�DXGL]LRQH�GDYDQWL�DOOH�FRPPLVVLRQL�$IIDUL�FRVWLWX]LRQDOL�H�'LIHVD�GHOOD�&DPHUD�VXO�GOJV�UHYLVLRQH�
GHL�UXROL�GHOOH�)RU]H�GL�SROL]LD��&RPSOHVVLYDPHQWH�OH�GRPDQGH�SUHVHQWDWH�VRQR�VWDWH��������-�KD�DJJLXQWR�*XLGL�-�PHQWUH�LO�
SODQQLQJ�GHOOH�DWWLYLWD
�FRQFRUVXDOL�SUHYHGH�O
HVSOHWDPHQWR�GL�DOWUL���FRQFRUVL�GD�TXL�D�GLFHPEUH�������6RQR�LQROWUH�LQ�IDVH�GL�
GHILQL]LRQH�R�SURJUDPPDWL�DOWUL���SURYYHGLPHQWL�WUD�FXL�LO�UHJRODPHQWR�FRQFHUQHQWH�O
RUJDQL]]D]LRQH�GHJOL�XIILFL�H�UHSDUWL�GHO�
OD�3ROL]LD�GL�6WDWR��'DOO
HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�JUD]LH�DOOH�ULGX]LRQH�GHOOH�SHUPDQHQ]H�H
�VWDWR�LQILQH�SRVVLELOH�DQWLFLSD�
UH�OD�SURPR]LRQH�QHOOD�TXDOLILFD�VXSHULRUH�GL�FLUFD����PLOD�DSSDUWHQHQWL�D�WXWWL�L�UXROL�GHOOD�3ROL]LD�GL�6WDWR�KD�FRQFOXVR��3X�
EOLF�3ROLF\�33ROLF\B1HZV�)/$��������DJR����� 
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3XEOLF�3ROLF\�-�5RPD����DJR�-�3HU�TXDQWR�ULJXDUGD�OH�PRGDOLWD
�GL�FDOFROR�GHL�SXQWHJJL�GD�DWWULEXLUH�SHU�OH�SURPR]LRQL�D�SUL�
PR�GLULJHQWH�QHO�SDVVDJJLR�GDO�YHFFKLR�DO�QXRYR�VLVWHPD�DVVLFXUR�FKH�LO�PHFFDQLVPR�SUHYLVWR�FRQVHQWH�GL�PDQWHQHUH�LQDO�
WHUDWL�L�SXQWHJJL�DFTXLVLWL�VRWWR�LO�SUHFHGHQWH�VLVWHPD�HYLWDQGR�GLVWRUVLRQL�R�SHQDOL]]D]LRQL���/R�KD�GHWWR�LO�YLFHGLUHWWRUH�JHQH�
UDOH�GHOOD�3XEEOLFD�VLFXUH]]D�SHU�O�DWWLYLWD
�GL�FRRUGLQDPHQWR�H�SLDQLILFD]LRQH�)RU]H�GL�SROL]LD�$OHVVDQGUD�*XLGL�LQ�DXGL]LRQH�
GDYDQWL�DOOH�FRPPLVVLRQL�$IIDUL�FRVWLWX]LRQDOL�H�'LIHVD�GHOOD�&DPHUD�VXO�GOJV�UHYLVLRQH�GHL�UXROL�GHOOH�)RU]H�GL�SROL]LD��3XEOLF�
3ROLF\�33ROLF\B1HZV�)/$��������DJR����� 
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