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�VWDPSHUj��LO��YHUEDOH��FKLDPDWR� �³YHUEDOH��VFUXWLQLR��ILQDOH��RQ�OLQH´���XOWLPR��PRGHOOR��GHO��SRUWDOH��$UJR��
�YLVLELOH�VROR�DO�FRRUGLQDWRUH�GL�FODVVH���
�,� �ILOH� �GHO� �³��WDEHOORQH� �YRWL��́ �� �GHOOD� �³U��LOHYD]LRQH� �SURJUHVVL��́ �� �GHL� �³��JLXGL]L� �GL� �YDOXWD]LRQH� �GHO�
�FRPSRUWDPHQWR��́ �� �H� �SHU� �OH� �FODVVL� �WHU]H� �GHOOD� �³��FHUWLILFD]LRQH� �GHOOH� �FRPSHWHQ]H��́ � �H� �LO� �³��YHUEDOH� �GHOOR�
�VFUXWLQLR� �ILQDOH� �RQ� �OLQH��́ � �GRYUDQQR� �HVVHUH� �VFDULFDWL� �GDO� �FRRUGLQDWRUH� ��ULSRUWDUH��VX��WXWWL��OD��GDWD��GHOOD�
�VHGXWD��GL��VFUXWLQLR����VWDPSDWL��H��ILUPDWL��D��PDQR��GDO��FRRUGLQDWRUH��GL��FODVVH���DOOD��ILQH��LO��FRRUGLQDWRUH��OL�
�FRQVHJQHUj��LQ�YLFHSUHVLGHQ]D�QHOOD�FDUWHOOLQD�SUHGLVSRVWD��SHU�FLDVFXQD�FODVVH����

�35(6$� �9,6,21(� �'(*/,� �(6,7,� �'(*/,� �6&587,1,� �(� �'(/� �'2&80(172� �',�
�9$/87$=,21(�'$�3$57(�'(//(�)$0,*/,(�

�3HU�OH�&/$66,�7(5=(�GL�6FXROD�6HFRQGDULD�GL�,�*UDG��R��

�Ɣ� �VLD��JOL��HVLWL��GHOO¶DPPLVVLRQH��DOO¶HVDPH���VDUj��ULSRUWDWR��VROR��O¶LQGLFD]LRQH��GL��DPPHVVR���QRQ�
�DPPHVVR�$//¶(6$0(��

�Ɣ� �VLD��LO�FDOHQGDULR�GHO�FROORTXLR�G¶HVDPH�FKH�SDUWLUj�GDO�����JLXJQR�������

�YHUUDQQR��SXEEOLFDWL� �LO������JLXJQR��������GDOOH��RUH����������D��FRQFOXVLRQH��GHJOL��VFUXWLQL���VXO��UHJLVWUR�
�HOHWWURQLFR� �QHOOD� �VH]LRQH� �³%DFKHFD´�� �YLVLELOH� �DOOH� �IDPLJOLH� �GHOOH� �FODVVL� �LQWHUHVVDWH�� �,QROWUH�
�YHUUDQQR��HVSRVWL��LO������JLXJQR��������VXOOH��YHWUDWH��GHOO¶LQJUHVVR��GHO��3OHVVR��&HQWUDOH��VLWR��LQ��9LD��GHL�
�6DQQLWL��H��VDUDQQR��YLVLELOL��VROR��QHOOD��JLRUQDWD��GHO������JLXJQR��D��FDXVD��GHOOH��FRQVXOWD]LRQL��HOHWWRUDOL�
�H�UHIHUHQGDULH�GHO����JLXJQR��������

�3HU�OH�&/$66,�35,0(�(�6(&21'(��GL�6FXROD�6HFRQGDULD�GL�,�*UDGR��

�*OL��HVLWL��GHOO¶DPPLVVLRQH��DOOD��FODVVH��VXFFHVVLYD���48,1',��6(1=$��,1',&$=,21(��'(,��927,��
�YHUUDQQR��HVSRVWL��LO� �����JLXJQR��������GDOOH��RUH������� �DOOH��RUH����������UHVWHUDQQR��YLVLELOL��ILQR� �DO�����
�JLXJQR��VXOOH�YHWUDWH�GHOO¶LQJUHVVR�GHO�3OHVVR�&HQWUDOH�VLWR�LQ�YLD�GHL�6DQQLWL��

�/H� �IDPLJOLH� �SRWUDQQR� �YLVLRQDUH� �H� �VFDULFDUH� �OD� �6FKHGD� �GL� �9DOXWD]LRQH� �)LQDOH� �SHU� �WXWWH� �OH� �FODVVL��
�QRQFKq��OD��&HUWLILFD]LRQH��GHOOH��&RPSHWHQ]H��SHU��OH��FODVVL��WHU]H���DWWUDYHUVR��LO��3RUWDOH��$UJR��)DPLJOLD��
�YHUUj��SXEEOLFDWD��OD��FLUFRODUH��LQ��FXL��YHUUj��FRPXQLFDWR��OD��GDWD��D��SDUWLUH��GDOOD��TXDOH��VL��SRWUj��VFDULFDUH��LO�
�GRFXPHQWR�� �1RQ� �VDUj� �HIIHWWXDWD� �DOFXQD� �FRQVHJQD� �LQ� �SUHVHQ]D� �GHOOH� �VFKHGH� �DL� �JHQLWRUL� �GHJOL�
�DOXQQL�� �OH��VWDPSH��GH��OOH��VFKHGH��GL��YDOXWD]LRQH��VFDULFDWH��GDO��VLVWHPD��$UJR��KDQQR��SLHQD��YDOLGLWj�
�OHJDOH�� �(YHQWXDOL� �SUREOHPL� �GL� �DFFHVVR� �DO� �VLVWHPD� �GD� �SDUWH� �GHOOH� �IDPLJOLH� �VDUDQQR��VHJQDODWL��WUDPLWH�
�HPDL��Y��DO�VHJXHQWH�LQGLUL]]R��IJLF�����U#LVWUX]LRQH�LW�

�9$/,',7¬�(�87,/,==2�'(*/,�$&&2817�
�6L��ULFRUGD��FKH��JOL��DFFRXQW��GHJOL��DOXQQL��ULPDUUDQQR��DWWLYL��ILQR��DO��FRQVHJXLPHQWR��GHO��GLSORPD��R��ILQFKp�
�QRQ� �DYYHQJD� �XQ� �WUDVIHULPHQWR� �DG� �DOWUD� �VFXROD�� �7HUPLQDWR� �LO� �UDSSRUWR� �IRUPDWLYR� �FRQ� �O¶LVWLWXWR��
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�O¶DFFRXQW� �GHJOL� �DOXQQL�� �YHUUj�� �VRVSHVR��� �3HU� �TXHVWR� �PRWLYR� �VL� �UDFFRPDQGD� �GL� �QRQ� �XWLOL]]DUH�
�O¶DFFRXQW#LFGDOHVVDQGUR�YRFLQR�HGX�LW�� �SHU� �JHVWLUH� �H� �DUFKLYLDUH� �FRPXQLFD]LRQL� �H� �GRFXPHQWL�
�SHUVRQDOL���� �/D� �SLDWWDIRUPD� �q� �FRQFHVVD� �LQ� �XVR� �JUDWXLWR� �DO� �SHUVRQDOH� �LQ� �VHUYL]LR� �H� �DJOL� �DOXQQL� �SHU� �OR�
�VYROJLPHQWR�GHOOH�DWWLYLWj�GLGDWWLFKH�H�GHL�SURJHWWL�G¶LVWLWXWR��
�9LROD]LRQL��D��WDOL��GLVSRVL]LRQL��FRPSRUWHUDQQR��OD��UHYRFD���LPPHGLDWD��GHO��VHUYL]LR��SHU��O¶XWHQWH���GRFHQWH�
�H�R�DOXQQR�����6L�GHFOLQD�RJQL�UHVSRQVDELOLWj�SHU�XQ��XVR�GLYHUVR�GD�TXHOOR�GLGDWWLFR��

�(6$0(��',��67$72�&21&/86,92��,�&,&/2�

�/¶(VDPH� �GL� �6WDWR� �FRQFOXVLYR� �GHO� �SULPR� �FLFOR� �GL� �LVWUX]LRQH� �q� �GLVFLSOLQDWR�� �SHU� �O¶DQQR� �VFRODVWLFR�
�����������GDOO¶2UGLQDQ]D��0LQLVWHULDOH��Q�������GHO������PDU]R���������HPDQDWD��DL��VHQVL��GL��TXDQWR��GLVSRVWR�
�GDOO¶DUWLFROR������FRPPD��������GHOOD��OHJJH��Q��������������/¶(VDPH��GL��6WDWR��FRQFOXVLYR��GHO��SULPR��FLFOR�
�GL�LVWUX]LRQH�FRQVWD�GL��

�D���SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�GL�LWDOLDQR����
�E���SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�ORJLFR�PDWHPDWLFKH����
�F���FROORTXLR����

�1HO� �FRUVR� �GHO� �FROORTXLR� �q� �DFFHUWDWR� �DQFKH� �LO� �OLYHOOR� �GL� �SDGURQDQ]D� �GHOOH� �FRPSHWHQ]H� �UHODWLYH� �DOOD�
�OLQJXD� �LQJOHVH� �H� �DOOD� �VHFRQGD� �OLQJXD� �FRPXQLWDULD�� �QRQFKp� �GHOOH� �FRPSHWHQ]H� �UHODWLYH�
�DOO¶LQVHJQDPHQWR�GHOO¶HGXFD]LRQH�FLYLFD��
�3HU��L��SHUFRUVL��D��LQGLUL]]R��PXVLFDOH�����QHOO¶DPELWR��GHOOD��SURYD��RUDOH��q��SUHYLVWR��DQFKH��OR��VYROJLPHQWR��GL�
�XQD�SURYD�SUDWLFD�GL�VWUXPHQWR��

�3HU� �JOL� �DOXQQL� �FRQ� �GLVDELOLWj� �H� �FRQ� �GLVWXUEL� �VSHFLILFL� �GHOO¶DSSUHQGLPHQWR���� �O¶(VDPH� �GL� �6WDWR�
�SUHYHGH�TXDQWR�VWDELOLWR�QHO�3(,�H�QHO�3'3��

�3HU� �JOL� �DOXQQL� �FRQ� �DOWUL� �ELVRJQL� �HGXFDWLYL� �VSHFLDOL���� �QRQ� �ULFRQGXFLELOL� �QHOOH� �FDWHJRULH� �GL� �FXL� �DOOD�
�OHJJH� ��� �RWWREUH� ������� �Q�� ����� �H� �DOOD� �OHJJH� ��� �IHEEUDLR� ������� �Q�� ������ �IRUPDOPHQWH� �LQGLYLGXDWL� �GDO�
�FRQVLJOLR�GL�FODVVH�� �SHU�O¶(VDPH�GL�6WDWR�VL�ID�ULIHULPHQWR��D�TXDQWR�VWDELOLWR�QHO�3'3��

�/¶DOXQQR��FRQVHJXH��LO��GLSORPD��FRQFOXVLYR��GHO��SULPR��FLFOR��G¶LVWUX]LRQH��FRQ��XQD��YDOXWD]LRQH��ILQDOH��GL�
�DOPHQR�VHL�GHFLPL��

�/D� �YDOXWD]LRQH� �ILQDOH� �HVSUHVVD� �FRQ� �OD� �YRWD]LRQH� �GL� �GLHFL� �GHFLPL� �SXz� �HVVHUH� �DFFRPSDJQDWD� �GDOOD�
�ORGH���� �FRQ� �GHOLEHUD]LRQH� �DOO¶XQDQLPLWj� �GHOOD� �FRPPLVVLRQH�� �LQ� �UHOD]LRQH� �DOOH� �YDOXWD]LRQL� �FRQVHJXLWH�
�QHO�SHUFRUVR�VFRODVWLFR�GHO�WULHQQLR�H�DJOL�HVLWL�GHOOD�SURYD�G¶HVDPH��

�/¶HVLWR� �GHOO¶HVDPH�� �FRQ� �O¶LQGLFD]LRQH� �GHO� �SXQWHJJLR� �ILQDOH� �FRQVHJXLWR�� �LQFOXVD� �OD� �PHQ]LRQH� �GHOOD�
�ORGH� �TXDORUD� �DWWULEXLWD� �GDOOD� �FRPPLVVLRQH�� �q� �SXEEOLFDWR� �DO� �WHUPLQH� �GHOOH� �RSHUD]LRQL�� �WUDPLWH�
�DIILVVLRQH� �GL� �WDEHOORQL� �SUHVVR� �O¶LVWLWXWR� �VFRODVWLFR�� �QRQFKq�� �GLVWLQWDPHQWH� �SHU� �RJQL� �FODVVH�� �VROR� �H�
�XQLFDPHQWH� �QHOO¶DUHD��GRFXPHQWDOH��ULVHUYDWD��GHO��UHJLVWUR��HOHWWURQLFR���FXL��DFFHGRQR��JOL��VWXGHQWL��GHOOD�
�FODVVH��GL��ULIHULPHQWR���FRQ��OD��VROR��LQGLFD]LRQH��GHOOD��GLFLWXUD��³1RQ��GLSORPDWR´�����QHO��FDVR��GL��PDQFDWR�
�VXSHUDPHQWR��GHOO¶HVDPH��VWHVVR���/¶HOHQFR��LQWHJUDOH��GHL��GLSORPDWL��H��QRQ��GLSORPDWL���SHUWDQWR�� �q��DIILVVR�
�VROR� �QHOO¶DUHD��ULVHUYDWD��GHO��UHJLVWUR��HOHWWURQLFR��GHOOD��FODVVH��LQWHUHVVDWD���FRPH��GD��QRUPDWLYD��YLJHQWH��
�PHQWUH�O¶HOHQFR�GHL�VROL�GLSORPDWL�YD�DIILVVR�DOO¶DOER�FDUWDFHR�GHOOD�VFXROD��

�1HO��GLSORPD��ILQDOH��ULODVFLDWR��DO��WHUPLQH��GHJOL��HVDPL��GHO��SULPR��FLFOR��H��QHOOH��WDEHOOH��DIILVVH��DOO¶DOER��GL�
�LVWLWXWR��QRQ��YLHQH��IDWWD��PHQ]LRQH��GHOOH��HYHQWXDOL��PRGDOLWj��GL��VYROJLPHQWR��GHOO¶HVDPH��SHU��JOL��DOXQQL�
�FRQ�GLVDELOLWj�H�FRQ�GLVWXUEL�VSHFLILFL�GHOO¶DSSUHQGLPHQWR��

�3HU� �L� �SULYDWLVWL� �OD� �FRPPLVVLRQH� �G¶HVDPH� �GHOLEHUD�� �VX� �SURSRVWD� �GHOOD� �VRWWRFRPPLVVLRQH�� �OD�
�YDOXWD]LRQH� �ILQDOH� �FKH� �YLHQH� �GHWHUPLQDWD� �GDOOD� �PHGLD� �GHL� �YRWL� �DWWULEXLWL� �DOOH� �SURYH� �VFULWWH� �HG� �DO�
�FROORTXLR��3HU�IUD]LRQL�SDUL�R�VXSHULRUL�D������LO�YRWR�ILQDOH�q�DUURWRQGDWR�DOO
XQLWj�VXSHULRUH��
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�/¶HVDPH� �GL� �6WDWR� �VL� �LQWHQGH��VXSHUDWR��VH��LO��SULYDWLVWD��FRQVHJXH��XQD��YDOXWD]LRQH��ILQDOH��GL��DOPHQR��VHL�
�GHFLPL��

�3HU� �JOL� �DOXQQL�� �FRPSUHVL� �L� �SULYDWLVWL�� �FKH� �QRQ� �KDQQR� �VYROWR� �OH� �3URYH��,QYDOVL��SUHYLVWH��GDOO¶DUW������GHO�
�'OJV�����������OD��PDQFDWD��SDUWHFLSD]LRQH��QRQ��LQFLGH��LQ��RJQL��FDVR��VXOO¶DPPLVVLRQH��DOO¶HVDPH��GL��6WDWR��
�PHQWUH� �SHU� �FRORUR� �FKH� �KDQQR� �SDUWHFLSDWR��DOOH��SURYH��QD]LRQDOL��VWDQGDUGL]]DWH��OD��FHUWLILFD]LRQH��GHOOH�
�FRPSHWHQ]H��q�LQWHJUDWD�DL�VHQVL�GHOO¶DUWLFROR����FRPPL���H����GHO�'0�����������

�/D��FHUWLILFD]LRQH��GHOOH��FRPSHWHQ]H��q��UHGDWWD��GXUDQWH��OR��VFUXWLQLR��ILQDOH��GDO��&RQVLJOLR��GL��&ODVVH��HG��q�
�ULODVFLDWD� �DJOL� �DOXQQL� �FKH� �VXSHUDQR� �O¶(VDPH� �GL� �6WDWR�� �DG� �HFFH]LRQH� �GHL� �SULYDWLVWL� �SHU� �L� �TXDOL� �GHWWD�
�FHUWLILFD]LRQH�QRQ�q�SUHYLVWD��

�3HU� �JOL� �DOXQQL� �FKH� �ULVXOWDQR� �DVVHQWL� �DG� �XQD� �R� �SL�� �SURYH�� �SHU� �JUDYL� �H� �GRFXPHQWDWL� �PRWLYL�� �OD�
�FRPPLVVLRQH� �SUHYHGH� �XQD� �VHVVLRQH� �VXSSOHWLYD� �G
HVDPH� �FKH� �VL� �FRQFOXGH� �HQWUR� �LO� ���� �JLXJQR� �H��
�FRPXQTXH�� �LQ� �FDVL� �HFFH]LRQDOL�� �HQWUR� �LO� �WHUPLQH� �GHOO¶DQQR� �VFRODVWLFR�� �VDOYR� �GLYHUVD� �GLVSRVL]LRQH�
�FRQQHVVD�DOO¶DQGDPHQWR�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD��

�3UHVLHGH��OD��FRPPLVVLRQH��GHOO¶(VDPH��GL��6WDWR��FRQFOXVLYR��GHO��SULPR��FLFOR��GL��LVWUX]LRQH��OD��'LULJHQWH�
�6FRODVWLFD��GRWW�VVD�9DLUD�$QJHOD�3LD��

�/D� �FRPPLVVLRQH� �G¶HVDPH�� �LQ� �VHGH� �GL� �5,81,21(� �35(/,0,1$5(� �FRQGLYLGH� �JOL� �DVSHWWL�
�RUJDQL]]DWLYL�� �L� �FULWHUL� �GL� �YDOXWD]LRQH� �GHOOH� �SURYH� �G¶HVDPH�� �L� �FULWHUL� �GL� �DWWULEX]LRQH� �GHOOD� �ORGH�� �OH�
�PRGDOLWj��RUJDQL]]DWLYH��SHU��OR��VYROJLPHQWR��GHOOH��SURYH��G¶HVDPH��SHU��JOL��DOXQQL��FRQ��GLVDELOLWj��H�R��FRQ�
�GLVWXUER� �VSHFLILFR� �GL� �DSSUHQGLPHQWR� �FHUWLILFDWL� �FKH� �YHQJRQR� �GHOLEHUDWL� �GDO� �&ROOHJLR� �GHL� �'RFHQWL��
�,QROWUH��DOOD��ULXQLRQH��SUHOLPLQDUH���ROWUH��DL��GRFHQWL��LPSHJQDWL��QHJOL��(VDPL��GL��6WDWR���SDUWHFLSDQR��WXWWL��L�
�GRFHQWL�GHOOD�6FXROD�LQ�VHUYL]LR�SHU�HYHQWXDOL�VRVWLWX]LRQL�GL�GRFHQWL�DVVHQWL��

�6LD� �OD� �5LXQLRQH� �3UHOLPLQDUH� �FKH��OD��5LXQLRQH��3OHQDULD��)LQDOH��VL��VYROJHUDQQR��LQ��SUHVHQ]D��QHL��ORFDOL�
�GHOO¶,VWLWXWR�6FRODVWLFR��

�,/� �&2//248,2� �GHOO¶(VDPH� �GL� �6WDWR� �FRQFOXVLYR� �GHO� �SULPR� �FLFOR� �G
LVWUX]LRQH� �D�V�� ����������� �q�
�GLVFLSOLQDWR� �GDO� �'�0�� �Q�� ����������� �,O� �FROORTXLR� �q� �FRQGRWWR��FROOHJLDOPHQWH��GDOOD��VRWWRFRPPLVVLRQH�
�GHO� �ULVSHWWLYR� �&RQVLJOLR� �GL� �&ODVVH�� �VL� �VYROJHUj� �LQ� �SUHVHQ]D���� �FRPH� �GD� �FDOHQGDULR��FKH��YHUUj��HVSRVWR�
�DOOH� �YHWUDWH� �GHOOD� �VFXROD� ��FRPH� �VX� �LQGLFDWR��� �/D� �VRWWRFRPPLVVLRQH� �DO� �WHUPLQH� �GL� �FLDVFXQD� �VHGXWD�
�G¶HVDPH��RUDOH��DWWULEXLUj��DOO¶DOXQQR��LO��YRWR��HVSUHVVR��LQ��GHFLPL��VHFRQGR��L��FULWHUL��GHOLEHUDWL��GDO��&ROOHJLR�
�GHL�'RFHQWL�FKH�ULSRUWHUj�QHOOD�WDEHOOD�ULDVVXQWLYD�G¶HVDPH��

�9$/87$=,21(��),1$/(�����8QD��YROWD��WHUPLQDWH��OH��SURYH��RUDOL���FLDVFXQD��VRWWRFRPPLVVLRQH���LQ��VHGH�
�GL��VFUXWLQLR���IRUPXOD� �OD��SURSRVWD��GHO��YRWR��ILQDOH��SHU��FLDVFXQ��DOXQQR��VFDWXULWD��GDOOD��PHGLD��DULWPHWLFD�
�WUD� �LO��YRWR��GL��DPPLVVLRQH��H��LO��YRWR��GHOOD��SURYD��G¶HVDPH���/D��PHGLD��q��DUURWRQGDWD��DOO¶XQLWj��VXSHULRUH�
�SHU� �IUD]LRQL� �SDUL� �R� �VXSHULRUL� �D� ������ �/¶HVDPH� �q� �VXSHUDWR� �FRQ� �OD� �YRWD]LRQH��GL��DOPHQR��VHL��GHFLPL���/D�
�YDOXWD]LRQH� �ILQDOH� �SXz� �HVVHUH� �DFFRPSDJQDWD� �GDOOD� �ORGH�� �VHFRQGR� �L� �FULWHUL� �GHILQLWL� �GDO� �&ROOHJLR� �GHL�
�'RFHQWL�� �3HU��JOL��DOXQQL��FRQ��GLVDELOLWj��OD��SURYD��RUDOH��H��OD��YDOXWD]LRQH� �ILQDOH��VRQR��GHILQLWH��VXOOD��EDVH�
�GHO� �3(,�� �/D� �FRPPLVVLRQH� �G¶HVDPH�� �LQ� �VHGH� �GL� �UDWLILFD� �ILQDOH�� �GHOLEHUD� �LO� �YRWR� �ILQDOH� �SHU� �FLDVFXQ�
�DOXQQR��

�&$/(1'$5,2��(6$0(�',�67$72�

��� �5,81,21(�35(/,0,1$5(���0$57(',¶�����*,8*12�������25(�������
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��� �6&587,1,�

�&ODVVH��A%� ��A�6RWWRFRPP�� ������������ �GDOOH�RUH�������DOOH�RUH�������
�&ODVVH��A&� ��A�6RWWRFRPP�� ������������ �GDOOH�RUH�������DOOH�RUH�������
�&ODVVH��A$� ��A�6RWWRFRPP�� ������������ �GDOOH�RUH�������DOOH�RUH�������
�&ODVVH��A'� ��A�6RWWRFRPP�� ������������ �GDOOH�RUH�������DOOH�RUH�������
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