
',5(=,21(�*(1(5$/(',5(=,21(�&(175$/(�5,6256(�80$1(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5RPD�����VHWWHPEUH�����

&,5&2/$5(�1����
$O 'LULJHQWH�*HQHUDOH�9LFDULR$L 5HVSRQVDELOL�GL�WXWWH�OH�6WUXWWXUH&HQWUDOL�H�7HUULWRULDOL

H�S�F� $JOL 2UJDQL�LVWLWX]LRQDOL$O 0DJLVWUDWR�GHOOD�&RUWH�GHL�&RQWL�'HOHJDWR�DOO¶HVHUFL]LR GHO�FRQWUROOR$O 1XFOHR�GL�YDOXWD]LRQH�H�FRQWUROOR�VWUDWHJLFR$L &RPLWDWL�&RQVXOWLYL�3URYLQFLDOL

2**(772���5HJRODPHQWR�SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH�GHL�PHGLFL�,1$,/�
$G� LQWHJUD]LRQH�GHOOD� QRWD� LQ�GDWD� �� DJRVWR������� FRQ� FXL� VRQR� VWDWH� HPDQDWH� OH� LQL]LDOL�LVWUX]LRQL� SHU� O¶DWWXD]LRQH� GHOOD� GLVFLSOLQD� GHOO¶HVHUFL]LR� GHOO¶DWWLYLWj� OLEHUR�SURIHVVLRQDOH�� LQWUD�PXUDULD�HG�H[WUD�PXUDULD��GHO�SHUVRQDOH�PHGLFR�GLSHQGHQWH�GLVSRVWD�GDO�5HJRODPHQWR�LQ�RJJHWWR� �GLVFLSOLQD�FKH�RSHUHUj�D�GHFRUUHUH�GDO����RWWREUH������� QRQFKq�D�VFLRJOLPHQWR�GHOOD�ULVHUYD�GL�FXL�DOOD�FLUFRODUH�Q�����GHO����GLFHPEUH�������VL�SUHFLVD�TXDQWR�VHJXH�

/,%(5$�352)(66,21(�³,175$�085$5,$´�
/¶DWWLYLWj� OLEHUR�SURIHVVLRQDOH�FRQVHQWLWD�SHU� LO�SHUVRQDOH�PHGLFR�D� WHPSR�SLHQR�FKH�DYUj�RSWDWR� SHU� LO� UDSSRUWR� HVFOXVLYR� FRQ� O¶,VWLWXWR� q� TXHOOD� ³LQWUD� PXUDULD´�� HVHUFLWDWD�� GL� QRUPD��DOO¶LQWHUQR� GHOOH� VWUXWWXUH� RYYHUR� DOO¶HVWHUQR� VH� DXWRUL]]DWD�� PD�� LQ� HQWUDPEL� L� FDVL�� DO� GL� IXRUL�GHOO¶RUDULR�GL�ODYRUR��H�FKH��LQ�RJQL�FDVR��QRQ�GHYH�HVVHUH�LQFRPSDWLELOH�FRQ�O¶DWWLYLWj�LVWLWX]LRQDOH�GHOO¶(QWH� R� LQ� FRQWUDVWR� FRQ� L� ILQL� H� JOL� LQWHUHVVL� GHOO¶,VWLWXWR� H� QRQ� SXz� GHWHUPLQDUH� JUDYL� H�FRPSURYDWL�SUHJLXGL]L�SHU�O¶,VWLWXWR�PHGHVLPR��
$�WDO�ILQH��VL�ULFRUGD�FKH�WDOH�DWWLYLWj�GHYH�DYYHQLUH�SHU�SUHVWD]LRQL�GL�PHGLFLQD�GHO�ODYRUR�H�PHGLFLQD� OHJDOH�H�GHOOH�DVVLFXUD]LRQL��FRQ�HVFOXVLRQH�GL�SUHVWD]LRQL� WHUDSHXWLFKH�H�GL�DFFHUWDPHQWL�



�GLDJQRVWLFL� VWUXPHQWDOL�� QHO� OLPLWH� GHO� PRQWH� RUH� FRPSOHVVLYR� VHWWLPDQDOH� QRQ� VXSHULRUH� D�GLFLDQQRYH�RUH��
,Q� UHOD]LRQH� D� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� �� GHO� 5HJRODPHQWR� HG� DOO¶LQWHUYHQXWR�DPSOLDPHQWR�GHOOH�DWWLYLWj�LVWLWX]LRQDOL�FRQQHVVH�DOOD�VSHFLILFD�IXQ]LRQH�ULDELOLWDWLYD��q�DPPHVVD�OD�OLEHUD� SURIHVVLRQH� LQWUD�PXUDULD� DQFKH� SHU� SUHVWD]LRQL� GL� ILVLDWULD� OLPLWDWDPHQWH� DL�PHGLFL� ILVLDWUL�GHOOH�VWUXWWXUH�GL�ULDELOLWD]LRQH�H�SURWHVL�GHOO¶(QWH�
/¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH�LQWUD�PXUDULD�q�FRQVHQWLWD�D�VHJXLWR�GL�RS]LRQH�GD�HIIHWWXDUH��LQGHURJDELOPHQWH��HQWUR� LO����VHWWHPEUH�������,O�PDQFDWR�HVHUFL]LR�GHOO¶RS]LRQH�DOOD�SUHGHWWD�GDWD�FRPSRUWD��DXWRPDWLFDPHQWH��GHILQLWLYD�VFHOWD�SHU�O¶DWWLYLWj�LQWUD�PXUDULD�H��TXLQGL��SHU�LO�³UDSSRUWR�GL�ODYRUR�HVFOXVLYR´��FRQ�VRJJH]LRQH�DOOD�GLVFLSOLQD�SUHYLVWD�GDO�5HJRODPHQWR�
$OOD� TXDOLILFD]LRQH� HVFOXVLYD� GHO� SURSULR� UDSSRUWR� GL� ODYRUR� FRQVHJXH� SHU� L� PHGLFL��O¶DWWULEX]LRQH� GL� XQD� ³LQGHQQLWj� GL� HVFOXVLYLWj´�� FRVu� FRPH� LQGLYLGXDWD� GDOO¶DUWLFROR� �� GHO�5HJRODPHQWR� FKH� KD� GLVSRVWR� � LQ� YLD� WUDQVLWRULD� HG� LQ� DWWHVD� GHOOD� GHILQL]LRQH� GHOO¶DVVHWWR�VWUXWWXUDOH� H� IXQ]LRQDOH� GHOO¶DUHD VDQLWDULD� � LPSRUWL� ILVVL� H� GLYHUVLILFDWL� VHFRQGR� JOL� LQFDULFKL�FRQIHULWL�D�FLDVFXQ�PHGLFR��/¶DWWULEX]LRQH�GHOOD�SUHGHWWD�LQGHQQLWj�DYUj�GHFRUUHQ]D�FRQ�LO����RWWREUH������� GDWD� GL� GHFRUUHQ]D� GHOOD� QXRYD� GLVFLSOLQD�� 5HODWLYDPHQWH� DOOH� YHULILFKH� SUHYLVWH� GDO� FLWDWR�DULFROR����VL�SUHFLVD�FKH�L�UHODWLYL�FULWHUL�VDUDQQR�RJJHWWR�GL�VXFFHVVLYR�FRQIURQWR�VLQGDFDOH�
)HUPD�UHVWDQGR�OD�VXFFHVVLYD�GHILQL]LRQH�GHOOH�FRQGL]LRQL�SHU�SURFHGHUH�DOOD�VRSSUHVVLRQH�GHL�UDSSRUWL�GL�ODYRUR�D�WHPSR�GHILQLWR�GHO�SHUVRQDOH�PHGLFR DQFRUD�LQ�DWWR��LO�UDSSRUWR�GL�ODYRUR�HVFOXVLYR�QRQ�q�FRPSDWLELOH�FRQ�TXHOOR�D�WHPSR�GHILQLWR��3HUWDQWR��L�PHGLFL�LQWHUHVVDWL�DOO¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH� LQWUD�PXUDULD��VH�VRQR�DG�RUDULR�ULGRWWR��GHEERQR�ULFKLHGHUH�OD�WUDVIRUPD]LRQH�GHO��SURSULR�UDSSRUWR�GL�ODYRUR�GD�WHPSR�GHILQLWR�D�WHPSR�SLHQR��

/82*2�',�692/*,0(172�'(//¶$77,9,7$¶
/D�SHFXOLDULWj� GHOO¶DWWLYLWj� OLEHUR�SURIHVVLRQDOH� LQWUD�PXUDULD� FRPSRUWD� OD� GLVSRQLELOLWj� GL�ORFDOL� VLWXDWL� QHOOD� VWUXWWXUD� LQ� FXL� q� LQ� IRU]D� LO� PHGLFR�� 3HUWDQWR�� L� GLULJHQWL� UHVSRQVDELOL� GHOOH�VWUXWWXUH� LQWHUHVVDWH� VRQR� LQYLWDWL�DG�DWWLYDUVL�SHU� LO� UHSHULPHQWR�GHL� ORFDOL� LGRQHL�GD�XWLOL]]DUH�SHU�O¶HVSOHWDPHQWR� GL� WDOH� DWWLYLWj�� FRVu� FRPH� SUHYLVWR� GDOO¶DUWLFROR� �� GHO� 5HJRODPHQWR�� L� PHGLFL�LQWHUHVVDWL�SURYYHGHUDQQR�D�FRPXQLFDUH�DL��UHVSRQVDELOL�GHOOD�VWUXWWXUD�GL�DSSDUWHQHQ]D�OH�JLRUQDWH�H�JOL�RUDUL�SURJUDPPDWL��LQ�YLD�JHQHUDOH��SHU�O¶HIIHWWXD]LRQH�GHOOH�YLVLWH�VDQLWDULH�
3HU�LO�UHSHULPHQWR�GHOOH�VWUXWWXUH�H�GHL�PH]]L�SHU�O¶DWWLYLWj�LQWUD�PXUDULD��VL�SUHFLVD�FKH�

� L�SDUDPHWUL�DPELHQWDOL�GL�ULIHULPHQWR�VRQR�TXHOOL�JLj�FRQFRUGDWL�FRQ�OD�'�&�3�2�&��SHU�JOL�VWXGL�PHGLFL�GHOOH�6HGL�GHOOH�XQLWj�SHULIHULFKH�RYH�O¶DWWLYLWj�PHGLFR�OHJDOH�YLHQH�JLj�HVSOHWDWD�



�� OR� VWUXPHQWDULR� SHU� OD� GRWD]LRQH� PLQLPD� GD� IRUQLUH� q� FRVu� LQGLYLGXDWR�� VILJPRPDQRPHWUR��IRQHQGRVFRSLR��JRQLRPHWUR��FHQWLPHWUR��PDUWHOOHWWR��GLDIDQRVFRSLR�H�JXDQWL�
,Q� FDVR� GL� LQGLVSRQLELOLWj� GL� ORFDOL� LQWHUQL� HG� LQ� DWWHVD� GHOOD� LQGLYLGXD]LRQH� GHJOL� LGRQHL�VSD]L��q�FRQVHQWLWR�LO�WHPSRUDQHR�XWLOL]]R�GL�VWXGL�SURIHVVLRQDOL�SULYDWL�
/¶HVHUFL]LR�GHOO¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH�LQWUDPXUDULD�LQ�VWXGL�SULYDWL GHYH�HVVHUH�LQIRUPDWR�DL�VHJXHQWL�SULQFLSL�H�FULWHUL�GLUHWWLYL�������

D� O¶DWWLYLWj� GHYH� HVVHUH� SUHYHQWLYDPHQWH� DXWRUL]]DWD� GDO� GLULJHQWH� UHVSRQVDELOH� GHOOD� VWUXWWXUD� GL�DSSDUWHQHQ]D���3HU�L�PHGLFL�LQ�IRU]D�SUHVVR�OD�6RYULQWHQGHQ]D�0HGLFD�*HQHUDOH�O¶DXWRUL]]D]LRQH�VDUj�FRQFHVVD�GDO�6RYULQWHQGHQWH�0HGLFR�*HQHUDOH��E� O¶DWWLYLWj�GHYH�HVVHUH�VYROWD��GL�QRUPD��LQ�XQD�XQLFD�VHGH�H�FRPXQTXH�QHOO¶DPELWR�GHO�WHUULWRULR�GHOOD� UHJLRQH��VHQ]D�RQHUL�DJJLXQWLYL�D�FDULFR�GHOO¶,VWLWXWR��&DVL�GLIIRUPL�GDOO¶DPELWR�UHJLRQDOH�GRYUDQQR�HVVHUH�VRWWRSRVWL�DOOD�YDOXWD]LRQH�FRQJLXQWD�GHOOD�6RYULQWHQGHQ]D�0HGLFD�*HQHUDOH�H�GHOOD�'LUH]LRQH�&HQWUDOH�5LVRUVH�8PDQH�F� JOL�RUDUL�GL�VYROJLPHQWR�GHOO¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH�LQGLYLGXDOH�VRQR�GHILQLWL�G¶LQWHVD�WUD�LO�SUHGHWWR� GLULJHQWH� UHVSRQVDELOH� HG� LO� PHGLFR� LQWHUHVVDWR� FRPSDWLELOPHQWH� FRQ� OH� HVLJHQ]H� GL�VHUYL]LR�G� OH�WDULIIH�VRQR�GHILQLWH�GDO�GLULJHQWH�UHVSRQVDELOH�GHOOD�VWUXWWXUD�G¶LQWHVD�FRQ�L�PHGLFL�LQWHUHVVDWL��QHO�ULVSHWWR�GHL�YLQFROL�RUGLQLVWLFL��FRQ�LO�ULIHULPHQWR�GHOOH�WDULIIH�PLQLPH�SUHYLVWH�GDO�'�3�5��Q���������³7DULIID�PLQLPD�GHJOL�RQRUDUL�SHU�OH�SUHVWD]LRQL�PHGLFR�FKLUXUJLFKH´��H� LO� SDJDPHQWR� GHOOH� SUHVWD]LRQL� GHYH� DYYHQLUH� FRQ� OH� PHGHVLPH� PRGDOLWj� SUHYLVWH� SHU� OH�SUHVWD]LRQL�LQWUD�PXUDULH�I� LO� PHGLFR� GRYUj� HVSRUUH� QHOOR� VWXGLR� SUHVVR� LO� TXDOH� VYROJH� O¶DWWLYLWj� DSSRVLWD� WDUJD� GL�SXEEOLFL]]D]LRQH�GHOO¶DXWRUL]]D]LRQH� ULFHYXWD�GDOO¶,1$,/�DOO¶HVSOHWDPHQWR�GHOOD� VXD�DWWLYLWj� LQ�UHJLPH�OLEHUR�SURIHVVLRQDOH�LQWUD�PXUDULR�J� XQD�TXRWD�GHO�����GHJOL�LPSRUWL�GHOOH�SUHVWD]LRQL�q�DFTXLVLWD�GDOO¶(QWH��LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�5HJRODPHQWR�
3HUWDQWR�� VLQR� DOOD� LQGLYLGXD]LRQH� GHJOL� LGRQHL� VSD]L� LQWHUQL�� L� GLULJHQWL� LQWHUHVVDWL�DXWRUL]]DQR��FRQ�O¶RVVHUYDQ]D GHL�SUHGHWWL�YLQFROL�H�QHO�ULVSHWWR�GHOOH�QRUPH�FKH�UHJRODQR�O¶DWWLYLWj�SURIHVVLRQDOH�LQWUDPXUDOH���OR�VYROJLPHQWR�GHOOD�SUHGHWWD�DWWLYLWj��SUHVVR�VWXGL�SURIHVVLRQDOL�SULYDWL�QHL�WHUPLQL�SUHYLVWL�GDO�IDF�VLPLOH�DOO��Q����FKH�FRVWLWXLVFH�DXWRUL]]D]LRQH�VSHFLILFD��



�$77,9,7$¶�&216(17,7(�,1�5(*,0(�',�5$332572�(6&/86,92
$L� VHQVL� GHOO¶DUWLFROR� ��� GHO� JLj� FLWDWR� 5HJRODPHQWR�� OH� WLSRORJLH� GL� DWWLYLWj� OLEHUR�SURIHVVLRQDOH�FRQVHQWLWH�LQ�UHJLPH�GL�UDSSRUWR�HVFOXVLYR�VRQR�

�� SUHVWD]LRQL�PHGLFR�OHJDOL�UHVH�D�VRJJHWWL�SULYDWL��� SUHVWD]LRQL� PHGLFR�OHJDOL� ULFKLHVWH� GD� FRPSDJQLH� GL� DVVLFXUD]LRQH�� VXOOD� EDVH� GL� VSHFLILFD�DXWRUL]]D]LRQH��� SDUWHFLSD]LRQL�D�FRPPLVVLRQL�PHGLFKH�SHU�LO�ULFRQRVFLPHQWR�GHOO¶LQYDOLGLWj�FLYLOH��� DWWLYLWj�GLGDWWLFD�GL�GRFHQ]D��UHPXQHUDWD�H�VYROWD�VX�GHVLJQD]LRQH�GHOO¶(QWH��� DWWLYLWj� GL� SHULWR� RYYHUR� GL� FRQVXOHQWH� WHFQLFR� G¶XIILFLR�� VX� GHVLJQD]LRQH� GHOO¶DXWRULWj�JLXGL]LDULD���� DWWLYLWj�GL�PHGLFR�FRPSHWHQWH�SHU�VRUYHJOLDQ]D�VDQLWDULD�GHL�GLSHQGHQWL�GHOO¶,VWLWXWR���� DWWLYLWj� GL� PHGLFR� FRPSHWHQWH� SHU� GLSHQGHQWL� GL� VWUXWWXUH� SXEEOLFKH� FRQYHQ]LRQDWH� R� QRQFRQYHQ]LRQDWH�FRQ�O¶,1$,/��� DWWLYLWj�GL�PHGLFR�FRPSHWHQWH�SHU�GDWRUL�GL�ODYRUR�SULYDWL��� DWWLYLWj�GL�ILVLDWUD�SUHVVR�L�&HQWUL�GL�5LDELOLWD]LRQH�H�3URWHVL�GHOO¶(QWH���� DOWUH�DWWLYLWj�GL�FXL�DOO¶DUWLFROR����XOWLPR�FRPPD��
,�UHODWLYL�FRPSHQVL�± FRQ�HVFOXVLRQH�GL�TXHOOL�FRQQHVVL�DJOL�LQFDULFKL�GL�FXL�DL�QQ����H����QRQ�ULHQWUDQWL�QHOOD�OLEHUD�SURIHVVLRQH�LQWUD�PXUDULD�H��TXLQGL��ULVFXRWLELOL�GLUHWWDPHQWH�GDO�PHGLFR�� VRQR�DVVLPLODWL��DL�VROL�ILQL�ILVFDOL��D�TXHOOL�GHO�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH�H�FRQIOXLVFRQR�DOO¶(QWH�FKH�SURYYHGHUj� DG� DWWULEXLUH� L� UHODWLYL� LPSRUWL� DJOL� DYHQWL� GLULWWR� QHOOD� FHGROD� VWLSHQGLDOH�� SUHYLD�GHFXUWD]LRQH� GHOO¶DOLTXRWD� GHO� ���� GL� VSHWWDQ]D� GHOO¶,VWLWXWR�� SUHYLVWD� GDOO¶DUWLFROR� ��� GHO�5HJRODPHQWR�
,O�FRQIHULPHQWR�GHJOL� LQFDULFKL�UHODWLYL�DOO¶DWWLYLWj�GL�³PHGLFR�FRPSHWHQWH´�SHU�LO�YHUVDQWH�LQWHUQR� QRQFKp� OH� UHODWLYH� GHVLJQD]LRQL� SHU� JOL� (QWL� HVWHUQL� FRQYHQ]LRQDWL� FRQ� O¶,VWLWXWR� VDUDQQR�DWWXDWL�� SULRULWDULDPHQWH�� QHL� FRQIURQWL� GHL� PHGLFL� FKH DYUDQQR� RSWDWR� SHU� LO� UDSSRUWR� GL� ODYRUR�HVFOXVLYR��
$QFRUFKq�ULHQWUDQWL�WUD�OH�DWWLYLWj�OLEHUR�SURIHVVLRQDOL�LQWUD�PXUDULH��SHU�OH�WLSRORJLH�GL�FXL�DL�QQ����������H����QRQFKp�SHU�OH�DWWLYLWj�GL�FXL�DO�SXQWR����UHVWDQR�IHUPL�LO�UHJLPH�GL�DXWRUL]]D]LRQH�HOH� GLVSRVL]LRQL� LQ� PDWHULD� GL� LQFRPSDWLELOLWj� SUHYLVWL� GDOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� Q������������ &RQ� VSHFLILFR� ULIHULPHQWR� DOO¶DWWLYLWj� GL� FRQVXOHQ]D� WHFQLFD� G¶XIILFLR� VX� GHVLJQD]LRQH�GHOO¶DXWRULWj� JLXGL]LDULD� VL� SUHFLVD� FKH� DQFKH� OH� LQIRUPD]LRQL� UHODWLYH� DJOL� LQFDULFKL� LQ� TXHVWLRQH�GHYRQR� HVVHUH� FRPXQLFDWH� DOO¶³$QDJUDIH� GHOOH� SUHVWD]LRQL´� GHL� GLSHQGHQWL� SXEEOLFL� JHVWLWD� GDO�'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD�
6L� ULFRUGD� FKH� OH� DWWLYLWj� FKH� FRPSRUWDQR� LPSHJQR� ULFDGHQWH� QHOO¶RUDULR� GL� ODYRUR� GD�HIIHWWXDUH�DO�GL�IXRUL��GHOOD��VWUXWWXUD�GHYRQR�HVVHUH�QHFHVVDULDPHQWH��GL�YROWD�LQ�YROWD��FRQFRUGDWH�D�ILQL�RUJDQL]]DWLYL�FRQ�LO�GLULJHQWH�UHVSRQVDELOH�GHOO¶XQLWj�GL�DSSDUWHQHQ]D�H�GRYUDQQR�DYYHQLUH�FRQ�GHELWR� GL� RUDULR�� GD� DWWHVWDUH� PHGLDQWH� ULOHYD]LRQH� DXWRPDWLFD� �HV��� JLXUDPHQWR� LQ� WULEXQDOH��SDUWHFLSD]LRQH�D�FRPPLVVLRQL�SHU�O¶LQYDOLGLWj�FLYLOH��HFF���



�6L�SUHFLVD�FKH��SHU�OH�SDUWL�QRQ�PRGLILFDWH�GDOOD�SUHVHQWH�FLUFRODUH��UHVWDQR�FRQIHUPDWH�OH�GLVSRVL]LRQL�VXJOL�LQFDULFKL�LPSDUWLWH�FRQ�OD�JLj�FLWDWD�FLUFRODUH�Q�����GHO����GLFHPEUH�������
7$5,))$5,2������

,� FRPSHQVL� SHU� OH� SUHVWD]LRQL� PHGLFR�OHJDOL� HIIHWWXDWH� LQ� UHJLPH� LQWUD� PXUDULR� VRQR�GHWHUPLQDWL� GDL� GLULJHQWL� LQ� FRQWUDGGLWWRULR� FRQ� LO� PHGLFR� LQWHUHVVDWR� QHO� ULVSHWWR� GHL� YLQFROL�RUGLQLVWLFL��FRQ LO�ULIHULPHQWR�GHOOH�WDULIIH�PLQLPH�SUHYLVWH�D�OLYHOOR�QD]LRQDOH�GDO�'�3�5��Q�����GHO���� IHEEUDLR� ����� H� GHL� WDULIIDUL� SUHYLVWL� QHOOH� FRQYHQ]LRQL� VWLSXODWH� FRQ� JOL� (QWL� HVWHUQL� SHU� OH�SUHVWD]LRQL�GL�³PHGLFR�FRPSHWHQWH´��6L�SUHFLVD��FRPXQTXH��FKH�SHU�OH�FRQYHQ]LRQL�UHODWLYH�DOO¶DWWLYLWj�GL�PHGLFR�FRPSHWHQWH�JLj�VWLSXODWH�UHVWDQR�FRQIHUPDWL�JOL�LPSRUWL�LYL�FRQFRUGDWL�SHU�OH�VLQJROH�SUHVWD]LRQL�
3HU� TXHO� FKH� FRQFHUQH� OD� TXRWD� VSHWWDQWH� DOO¶,VWLWXWR�� VL� FKLDULVFH� FKH� OD� SHUFHQWXDOH� GHO�����ILVVDWD�GDOO¶DUWLFROR����GHO�5HJRODPHQWR�± GD�GHFXUWDUH�GDOO¶DPPRQWDUH�GHL�FRPSHQVL�VSHWWDQWL�D� FLDVFXQ� PHGLFR� ± q� FRVu� ULSDUWLWD�� ��� SHU� O¶,VWLWXWR� H� ���� SHU� OR� VSHFLILFR� IRQGR�� TXDOH�ILQDQ]LDPHQWR�GHOO¶LQGHQQLWj�GL�HVFOXVLYLWj�SUHYLVWD�GDOO¶DUWLFROR���GHO�FLWDWR�5HJRODPHQWR��

02'$/,7$¶�',�35(127$=,21(
1HOO¶DPELWR�GHOO¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH�HVHUFLWDWD�DOO¶LQWHUQR�GHL�ORFDOL�GHOO¶,VWLWXWR�R�DOO¶HVWHUQR�� VH� DXWRUL]]DWD�� OD� SUHQRWD]LRQH� GHOOH� YLVLWH� GRYUj� HVVHUH� ULFKLHVWD� GDJOL� XWHQWL�GLUHWWDPHQWH�DO�PHGLFR�LQWHUHVVDWR�
,� GLULJHQWL� UHVSRQVDELOL� VRQR� LQYLWDWL� D� YLJLODUH� VXOO¶RVVHUYDQ]D� GHO� WHWWR� PDVVLPR�LQGLYLGXDOH� GL� DWWLYLWj� LQWUD� PXUDULD� VHWWLPDQDOH� FRQVHQWLWD� DO� PHGLFR� FKH�� FRPH� GLVSRVWR�GDOO¶DUWLFROR����GHO�5HJRODPHQWR��QRQ�GHYH�HVVHUH�VXSHULRUH�DOOH�GLFLDQQRYH�RUH�VHWWLPDQDOL��
,� GLULJHQWL� UHVSRQVDELOL� GHOOH� VWUXWWXUH� LQ� FXL� VL� HIIHWWXDQR� YLVLWH� VDQLWDULH� LQ� UHJLPH� LQWUD�PXUDULR� SURYYHGHUDQQR� DG� HVSRUUH� DOO¶LQJUHVVR� GHOO¶DPEXODWRULR� DSSRVLWD� WDEHOOD� SHU� OD�SXEEOLFL]]D]LRQH�GHOOH�SUHVWD]LRQL�GL�PHGLFLQD� OHJDOH H�GHOOH�DVVLFXUD]LRQL�H�PHGLFLQD�GHO� ODYRUR��QRQFKp�GL�ILVLDWULD��ODGGRYH�SUHYLVWH��HIIHWWXDELOL�SUHVVR�OD�VWUXWWXUD��FRQ�LQGLFD]LRQH�GHO�QRPLQDWLYR�GHO� PHGLFR�� GHOOH� JLRUQDWH� H� GHJOL� RUDUL� GL� YLVLWD�� D� FXL� SXz� VRWWRSRUVL� FKLXQTXH� VLD� LQWHUHVVDWR��PHGLDQWH�SUHQRWD]LRQH�GLUHWWD�FRQ�LO�PHGLFR�SUHVFHOWR��1HOOD�PHGHVLPD�WDEHOOD�VDUDQQR�LQGLFDWL�JOL�LPSRUWL�UHODWLYL�D�FLDVFXQD�SUHVWD]LRQH�



�
$63(77,�),6&$/,

,�UHGGLWL�FRQVHJXLWL�GDO�SHUVRQDOH�PHGLFR�GHOO¶,VWLWXWR�SHU�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�LQWUD�PXUDULD VRQR� FODVVLILFDELOL� WUD� L� UHGGLWL� DVVLPLODWL� D� TXHOOL� GL� ODYRUR� GLSHQGHQWH�� FRQ� FRQVHJXHQWH�QRQ�DVVRJJHWWDELOLWj DOO¶,PSRVWD�VXO�YDORUH�DJJLXQWR�H��TXLQGL��FRQ�HVFOXVLRQH�GHJOL�REEOLJKL�SHU�L�PHGLFL�GHOO¶DSHUWXUD�GHOOD�SDUWLWD�,9$��GHOOD�LVWLWX]LRQH�GHOOD FRQWDELOLWj�H�GHO�ULODVFLR�GHOOH�IDWWXUH�SHU�OH�SUHVWD]LRQL�UHVH��FRPH�HVSUHVVDPHQWH�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����OHWW��H��GHO�7�8�,�5���DSSURYDWR� FRQ�'�3�5�� Q�� ��������PRGLILFDWR�GDOO¶DUW�� ��GHO�'�OJV�� Q���������H�FRPH�SUHFLVDWR�GDO�0LQLVWHUR�GHOOH�)LQDQ]H�FRQ�FLUFRODUH�Q�����GHO�����������
3HUWDQWR�� L�PHGLFL� LQWHUHVVDWL� DO� UDSSRUWR�GL� ODYRUR�HVFOXVLYR�GRYUDQQR�REEOLJDWRULDPHQWH�SURYYHGHUH�± HQWUR� LO����VHWWHPEUH������± DOOD�FKLXVXUD�GHOOD�SDUWLWD� ,9$�H� O¶(QWH�SURYYHGHUj�DG�DVVRJJHWWDUH�D�WDVVD]LRQH�DL�ILQL�,53()�WXWWR�TXDQWR�SHUFHSLWR�GDO�PHGLFR�D�IURQWH�GHOOH�SUHVWD]LRQL�UHVH��SUHYLD�GHWUD]LRQH�GHO�����GL�VSHWWDQ]D�
/D�TXRWD�VSHWWDQWH�GHJOL�LPSRUWL�GRYXWL�DO�PHGLFR�SHU�O¶DWWLYLWj�LQWUD�PXUDULD�DQGUj��TXLQGL��D� FRQIOXLUH� QHOOD� FHGROD� PHFFDQRJUDILFD� LQVLHPH� DJOL� DOWUL� UHGGLWL� GL� ODYRUR�� PD� GRYUj� HVVHUH�LQGLFDWD�GLVWLQWDPHQWH�VLD�QHO�&8'�GL�ILQH�G¶DQQR��QHO�ULJR�DGLELWR�DOOD�VHSDUDWD�HYLGHQ]D�GHL�UHGGLWL�DVVLPLODWL�D�TXHOOL�GD�ODYRUR�GLSHQGHQWH��VLD�QHOOD�FHGROD�PHQVLOH�VWHVVD��3HU�GHWWD�TXRWD�LO�PHGLFR�QRQ�SXz�XVXIUXLUH�GHOOH�GHWUD]LRQL�,53()�
$L� SUHGHWWL� FRPSHQVL� VDUj� LQROWUH� DWWULEXLWR� XQ� FRGLFH� GLVWLQWLYR� D� VHFRQGD� FKH� VL�ULIHULVFDQR� DG� DWWLYLWj� LQWUD�PXUDULD� HVHUFLWDWD� SUHVVR� XQD�8QLWj� GHOO¶,VWLWXWR� �LQWHUDPHQWH� VRJJHWWL�DOOH� ULWHQXWH� ,USHI� LQ� EDVH� DL� QRWL� VFDJOLRQL� GL� UHGGLWR��� RYYHUR� DG� DWWLYLWj� LQWUDPXUDULD� HVSOHWDWD�SUHVVR� VWXGL� SURIHVVLRQDOL� SULYDWL�� RYH� GHELWDPHQWH� DXWRUL]]DWD�� VXL� TXDOL� FRPSHQVL� GRYUj� HVVHUH�RSHUDWD�XQD�GHGX]LRQH�GHO�����GHO�ORUR�DPPRQWDUH��DL�VHQVL�GHOO¶DUWLFROR���GHOOD�OHJJH�Q�����������HG�DOOD� OXFH�GHL�FKLDULPHQWL�GHO�0LQLVWHUR�GHOOH�)LQDQ]H�GL�FXL� DOOD�FLUFRODUH�Q������GHO�����������SULPD� GL� HIIHWWXDUH� OH� ULWHQXWH� ,USHI� LQ� EDVH� DJOL� VFDJOLRQL� GL� UHGGLWR�� &Lz� LQ� TXDQWR� YLHQH�ULFRQRVFLXWD�XQD�GHGX]LRQH�IRUIHWWDULD�GHOOH�VSHVH�VRVWHQXWH�SHU�O¶DWWLYLWj�LQWUD�PXUDULD�GHO�PHGLFR�FKH��FRPH�VRJJHWWR�DVVLPLODWR�DQFKH�LQ�TXHVWR�FDVR�DO�SUHVWDWRUH�GL�ODYRUR�VXERUGLQDWR��QRQ�DYUHEEH�OD�SRVVLELOLWj�GL�WHQHUQH�FRQWR�DQDOLWLFDPHQWH�LQ�VHGH�GL�GHWHUPLQD]LRQH�GHO�UHGGLWR�LPSRQLELOH��
6L� ULEDGLVFH�� FRVu� FRPH�FKLDULWR�GDOOD� SUHGHWWD� FLUFRODUH�GHO����������GHO�0LQLVWHUR�GHOOH�)LQDQ]H��FKH�WDOH�GHGX]LRQH�YD�RSHUDWD�VXOOD�SDUWH�GHL�FRPSHQVL�FKH�UHVLGXD�XQD�YROWD�VFRPSXWDWH�OH�VRPPH�GL�VSHWWDQ]D�GHOO¶,VWLWXWR��GHYH�HVVHUH��TXLQGL��WDVVDWR�VROWDQWR�LO�����GL�TXDQWR�UHDOPHQWH�SHUFHSLWR�GDO�PHGLFR�
,Q�WDOH�FRQWHVWR��VL�ULWLHQH�XWLOH�UDSSUHVHQWDUH�FKH�VLD�L�UHGGLWL�FRQVHJXLWL�GDO�SHUVRQDOH�SHU�OR� VYROJLPHQWR�GHOO¶DWWLYLWj� LQWUD�PXUDULD�� LQ�FRQVLGHUD]LRQH�GHOOD� ORUR�DVVLPLOD]LRQH�DL� UHGGLWL�GD�ODYRUR� GLSHQGHQWH�� VLD� JOL� LPSRUWL� FRUULVSRVWL� D� WLWROR� GL� LQGHQQLWj� GL� HVFOXVLYLWj� �TXHVWL� XOWLPL�� VL�ULFRUGD�� VRQR� UHGGLWR�GL� ODYRUR�GLSHQGHQWH�D� WXWWL�JOL�HIIHWWL���FRVWLWXLVFRQR�EDVH� LPSRQLELOH�SHU� OD�GHWHUPLQD]LRQH�GHOO¶,�5�$�3��FKH��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�'�OJV��Q����������q�GRYXWD�



�QHOOD�PLVXUD� GHOO¶������ LQWHUDPHQWH� D� FDULFR� GHOO¶,VWLWXWR��6X�TXHVW¶XOWLPR�SXQWR� VL� ID� ULVHUYD� GL�XOWHULRUL�LVWUX]LRQL�
02'$/,7$¶�'¶,1&$662�'(/�&255,63(77,92�'(//$�35(67$=,21(�6$1,7$5,$

,Q�FRQVLGHUD]LRQH�GHOO¶DVVLPLOD]LRQH��DL�ILQL�ILVFDOL��GHL�UHGGLWL�GHULYDQWL�GDOO¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH� LQWUD� PXUDULD� DL� UHGGLWL� GD� ODYRUR� GLSHQGHQWH�� LO� PHGLFR� QRQ� SXz� HPHWWHUH� IDWWXUH��3HUWDQWR� OH� ORFX]LRQL�³IDWWXUD´�H�³EORFFR�IDWWXUH´�� LQVHULWH�QHJOL�DUWLFROL����H����GHO�5HJRODPHQWR��GHYRQR�LQWHQGHUVL�FRPH�³TXLHWDQ]D´�H�³EORFFR�TXLHWDQ]H´��PHQWUH�OD�ULVFRVVLRQH�GHOO¶LPSRUWR�GHOOH�SUHVWD]LRQL� SRWUj� DYYHQLUH� WUDPLWH� LO� FDVVLHUH� XQLFR�� FKH� HVSOHWD� LO� VHUYL]LR� GL� FDVVD� SHU� FRQWR�GHOO¶,VWLWXWR� �DWWXDOPHQWH�� SHU�TXDVL� WXWWH� OH�8QLWj�� OD�EDQFD�8QLFUHGLWR���PHGLDQWH�YHUVDPHQWR� VXO�FRQWR�FRUUHQWH�EDQFDULR�H�R�SRVWDOH�GL�HQWUDWD�GHOO¶8QLWj�
1H�FRQVHJXH�FKH�O¶DWWHVWD]LRQH�GHO�SDJDPHQWR�GHOOD�SUHVWD]LRQH��ILVFDOPHQWH�ULOHYDQWH��QHO�VHQVR� FKH� LO� IUXLWRUH� GHOOD� SUHVWD]LRQH� SRWUj� GHWUDUUH�� RYH� QH� ULFRUUDQR� L� SUHVXSSRVWL�� OD� SUHGHWWD�VSHVD�LQ�VHGH�GL�GLFKLDUD]LRQH�GHL�UHGGLWL���GRYUj�DYYHQLUH�DWWUDYHUVR�LO�ULODVFLR�GD�SDUWH�GHO�PHGLFR�GL�TXLHWDQ]D�SUHGLVSRVWD�VX�DSSRVLWR�EROOHWWDULR�LQWHVWDWR�DOO¶,VWLWXWR��FKH�YHUUj�FRQVHJQDWR�D�FLDVFXQ�PHGLFR�� OH�TXLHWDQ]H� VDUDQQR�QXPHUDWH�SURJUHVVLYDPHQWH�HG� LQ� WULSOLFH�FRSLD��GL� FXL� � OD�SULPD�GD�FRQVHJQDUH� DO� VRJJHWWR� FKH� ULFHYH� OD� SUHVWD]LRQH�� OD� VHFRQGD� GD� DOOHJDUH�� GD� SDUWH� GHO�PHGLFR�� DO�SURVSHWWR�ULHSLORJDWLYR�PHQVLOH��OD�WHU]D�FKH�ULPDQH�DO�PHGLFR�������
6L� UDPPHQWD� FKH�� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� 5HJRODPHQWR�� LO� FHQQDWR� SURVSHWWR�ULHSLORJDWLYR�PHQVLOH� GHYH� HVVHUH� FRQVHJQDWR� D� FXUD� GHO�PHGLFR� HQWUR� LO� TXLQWR� JLRUQR� GHO�PHVH�VXFFHVVLYR�H�FKH� OH�FRSLH�GHOOH�TXLHWDQ]H�DOOHJDWH�GRYUDQQR�ULVXOWDUH� LQ�VWUHWWR�RUGLQH�SURJUHVVLYR�VHQ]D�VROX]LRQH�GL�FRQWLQXLWj�
,O�EROOHWWLQR�GL�FRQWR�FRUUHQWH�R�OD�FRQWDELOH�EDQFDULD�GRYUDQQR�HVVHUH�DFTXLVLWL�LQ�FRSLD�GDO�PHGLFR� FKH� GRYUj� DOOHJDUOH�� XQLWDPHQWH� DOOD� FRSLD� GHOOD� TXLHWDQ]D� GL� SDJDPHQWR� � FKH�� LQ� TXHVWR�FDVR��VDUj�ULODVFLDWD�GLUHWWDPHQWH�GDO�PHGLFR�± DO�JLj� ULFKLDPDWR�SURVSHWWR�ULHSLORJDWLYR�FKH�GRYUj�HVVHUH�FRQVHJQDWR�HQWUR�LO�TXLQWR�JLRUQR�GL�RJQL�PHVH�

$63(77,�35(9,'(1=,$/,
,� UHGGLWL� FRQVHJXLWL� GDO� SHUVRQDOH� PHGLFR� QHOOR� VYROJLPHQWR� GHOO¶DWWLYLWj� OLEHUR�SURIHVVLRQDOH� LQWUD�PXUDULD�� LQ�TXDQWR�DVVLPLODWL�DL�UHGGLWL�GL� ODYRUR�GLSHQGHQWH�DL�VROL�ILQL� ILVFDOL��UHVWDQR� VRJJHWWL� DOOD�FRQWULEX]LRQH�D� IDYRUH�GHOO¶(13$0�D� WRWDOH�FDULFR�GHO�PHGLFR�FKH�YL�GRYUj�SURYYHGHUH�GLUHWWDPHQWH�VHFRQGR�OH�UHFHQWL�GLVSRVL]LRQL��FRPH�FKLDULWR�GDO�0LQLVWHUR�GHO�/DYRUR�H�GHOOD�3UHYLGHQ]D�6RFLDOH�FRQ�QRWD�GHO������������GLUHWWD�DOOD�SUHGHWWD�)RQGD]LRQH�(13$0�



�
$63(77,�&217$%,/,

7HQXWR� FRQWR� GHOOH� FDUDWWHULVWLFKH� GHL� PRYLPHQWL� ILQDQ]LDUL� FKH� VFDWXULVFRQR� GDOOR�VYROJLPHQWR� GHOO¶DWWLYLWj� OLEHUR� SURIHVVLRQDOH� LQWUD�PXUDULD�� QRQFKp� GHOOD� UHFHQWH� DWWXD]LRQH� GHOOD�FRQWDELOLWj� LQWHJUDWD�� O¶8QLWj� SUHVVR� OD� TXDOH� LO�PHGLFR� FKH� HIIHWWXD� OD� SUHGHWWD� DWWLYLWj� q� LQ� IRU]D�GRYUj�FRVu�RSHUDUH�
�� DSSHQD� ULFHYH� GDOOD� EDQFD� R� GDOO¶(QWH� 3RVWH OD� FRPXQLFD]LRQH� GHOO¶DFFUHGLWR� GHO� YHUVDPHQWR�HIIHWWXDWR� GDO� VRJJHWWR� FKH� IUXLVFH� GHOOD� ³SUHVWD]LRQH� LQWUD� PXUDULD´�� GRYUj� UHJLVWUDUH� FRQ�RSHUD]LRQH� IXRUL� FDVVD�PDQXDOH�� D� VWRUQR� GHOOD� SURYYLVRULD� LPSXWD]LRQH� DO� V�F� ������� ³)OXVVL�0RQHWDUL� ± IXQ]LRQH� ³DOWUR´�� O¶���� GHO� FRPSHQVR� DFFUHGLWDWR� DO� FDSLWROR� ���� ³5LWHQXWH�GLYHUVH´� V�F� ��� GL� QXRYD� LVWLWX]LRQH�� ³3UHVWD]LRQL� VDQLWDULH� D� WHU]L� SHU� DWWLYLWj� LQWUD� PXUDULD�PHGLFL�,1$,/´�JHVWLRQH�����HG�LO�UHVWDQWH�����GHO�FRPSHQVR�VWHVVR�DO�FDSLWROR�����³5HFXSHUL�H� ULPERUVL� GLYHUVL´�V�F� ��� GL� QXRYD� LVWLWX]LRQH� ³4XRWD� VSHWWDQWH� DOO¶,VWLWXWR� GHL� � FRPSHQVL� DL�PHGLFL�SHU�DWWLYLWj�LQWUD�PXUDULD´��LQ�PDQLHUD�DQDORJD�GRYUj�SURFHGHUH�TXDORUD�LO�YHUVDPHQWR�VLD�VWDWR�HIIHWWXDWR�DO�FDVVLHUH�LQWHUQR���� ,Q� VHGH� GL� FRQWDELOL]]D]LRQH� GHOOD� FHGROD� PHFFDQRJUDILFD� GHO� PHGLFR� FKH� KD� HIIHWWXDWR�³SUHVWD]LRQL� LQWUD� PXUDULH´�� OD� TXRWD� GHL� FRPSHQVL� GRYXWL� DO� PHGHVLPR� ������ GRYUj� HVVHUH�FRQWDELOL]]DWD� DO� FDSLWROR� GL� XVFLWD� ���� ³5LWHQXWH� GLYHUVH´� ± V�F� ��� GL� QXRYD� LVWLWX]LRQH��³3UHVWD]LRQL�VDQLWDULH�D�WHU]L�SHU�DWWLYLWj�LQWUD�PXUDULD�PHGLFL�,1$,/´�± JHVWLRQH������D�FKLXVXUD�GHOOD�SDUWLWD�GL�JLUR�DSHUWD�LQ�HQWUDWD�
$77,9,7$¶�121�5,(175$17,�1(//$�/,%(5$�352)(66,21(�,175$�085$5,$

1RQ� ULHQWUDQR� IUD� OH� DWWLYLWj� OLEHUR�SURIHVVLRQDOL� GLVFLSOLQDWH� GDO 5HJRODPHQWR�� DQFRUFKq�SRVVDQR�FRPSRUWDUH�OD�FRUUHVSRQVLRQH�GL�HPROXPHQWL�HG�LQGHQQLWj�OH�VHJXHQWL�DWWLYLWj�
D� FROODERUD]LRQL�D�ULYLVWH�H�SHULRGLFL�VFLHQWLILFL�H�SURIHVVLRQDOL�E� UHOD]LRQL�D�FRQYHJQL�H�VHPLQDUL�H�SXEEOLFD]LRQH�GHL�UHODWLYL�LQWHUYHQWL��F� SDUWHFLSD]LRQH�DL�FRPLWDWL�VFLHQWLILFL��G� SDUWHFLSD]LRQL�DG�RUJDQLVPL�LVWLWX]LRQDOL�GHOOD�SURSULD�FDWHJRULD�SURIHVVLRQDOH�H� DWWLYLWj� SURIHVVLRQDOH� VDQLWDULD�� UHVD� D� WLWROR� JUDWXLWR� R� FRQ� ULPERUVR� GHOOH� VSHVH� VRVWHQXWH�� D�IDYRUH� GL� RUJDQL]]D]LRQL� QRQ� OXFUDWLYH� GL� XWLOLWj� VRFLDOH�� RUJDQL]]D]LRQL� HG� DVVRFLD]LRQL� GL�YRORQWDULDWR� R� DOWUH� RUJDQL]]D]LRQL� VHQ]D� ILQH� GL� OXFUR�� SUHYLD� FRPXQLFD]LRQH� DOO¶(QWH� GHOOD�GLFKLDUD]LRQH�GD�SDUWH�GHOO¶RUJDQL]]D]LRQH�LQWHUHVVDWD�GHOOD�WRWDOH�JUDWXLWj�GHOOH�SUHVWD]LRQL�

3HU� OH�SUHGHWWH� DWWLYLWj��DL� VHQVL� �GHOO¶DUWLFROR�����FRPPD����GHO�'�OJV��Q������������ UHVWD�YLJHQWH�OD�GHURJD�DO�UHJLPH�GHOOH�DXWRUL]]D]LRQL��FRVu�FRPH�LOOXVWUDWR�QHOOD�FLUF��Q�����������IHUPR�



�UHVWDQGR� O¶REEOLJR� SHU� L�PHGLFL� LQWHUHVVDWL� GL� DGHPSLHUH� DOOH� SUHVFULWWH� FRPXQLFD]LRQL� UHODWLYL� DL�FRPSHQVL�SHUFHSLWL�QHL�WHUPLQL�SUHYLVWL�QHOOD�FLWDWD�FLUFRODUH�
1RQ�ULHQWUDQR��DOWUHVu��IUD�OH�DWWLYLWj�OLEHUR�SURIHVVLRQDOL�LQWUD�PXUDULH�O¶DWWLYLWj�GLGDWWLFD��GL�FRQVXOHQ]D� H� FRQVXOWR�� TXDOL� DWWLYLWj� RFFDVLRQDOL� R� FRPXQTXH� GL� GXUDWD WHPSRUDQHD�� FKH� QRQ�FRPSRUWLQR� VLWXD]LRQL�GL� LQFRPSDWLELOLWj� VLD�GL�GLULWWR�FKH�GL� IDWWR�FRQ� O¶DWWLYLWj�GHOO¶,VWLWXWR�H�FKH�VLDQR�FRQFLOLDELOL�FRQ�O¶DVVROYLPHQWR�GHJOL�REEOLJKL�GL�XIILFLR�
4XDORUD� JOL� LQFDULFKL� GL� FRQVXOHQ]D� YHQJDQR� FRQIHULWL� FRQ� DWWR� IRUPDOH� DO� PHGLFR�LQWHUHVVDWR��LQ�DWWLYLWj�LQWUD�PXUDULD�R�H[WUD�PXUDULD��VXVVLVWH�O¶REEOLJR�GL�SUHYHQWLYD�DXWRUL]]D]LRQH�HG�� LQ� WDO�FDVR�� O¶LQFDULFR�VDUj�DVVRJJHWWDWR�QRQ�VROR�DO�UHJLPH�GHOOH�DXWRUL]]D]LRQL��PD�DQFKH�DJOL�DGHPSLPHQWL�ULHQWUDQWL�QHOO¶$QDJUDIH�GHOOH�SUHVWD]LRQL�H�GHJOL�LQFDULFKL�GHL�GLSHQGHQWL�SXEEOLFL�
3HU� OD� GLVFLSOLQD� GHJOL� LQFDULFKL� LQ� TXHVWLRQH� VL� ULFKLDPDQR� OH� LVWUX]LRQL� LPSDUWLWH� FRQ� OD�FLWDWD�FLUFRODUH�Q��������

/,%(5$�352)(66,21(�³(;75$�085$5,$´�
$L�PHGLFL�FKH�HQWUR�LO����VHWWHPEUH������DEELDQR�RSWDWR�SHU�O¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH�H[WUD�PXUDULD�� H��TXLQGL��SHU�XQ�UDSSRUWR�GL�ODYRUR�QRQ�HVFOXVLYR � q�FRQVHQWLWR�HIIHWWXDUH�YLVLWH�PHGLFKH�H�FKLUXUJLFKH�DQFKH�FRQ�ILQDOLWj�WHUDSHXWLFKH��QRQFKq�FRQVXOHQ]H�H�FRQVXOWL��FRQ�QHFHVVLWj�GL� SUHYHQWLYD� DXWRUL]]D]LRQH� DOO¶HVHUFL]LR� GHOOD� VSHFLILFD� DWWLYLWj�� SXUFKq� VLD� HVHUFLWDWD� FRQ�O¶RVVHUYDQ]D�GHL�VHJXHQWL�YLQFROL�

✶ QRQ�GHYH�ULVXOWDUH�LQ�FRQWUDVWR�FRQ�JOL�LQWHUHVVL�HG�L�ILQL�GHOO¶,VWLWXWR�
✶ QRQ�GHYH�HVVHUH�LQFRPSDWLELOH�FRQ�JOL�RUDUL�GL�ODYRUR�
✶ QRQ�GHYH��LQ�QHVVXQ�FDVR��FRQILJXUDUH�XQ�GLVWLQWR�UDSSRUWR�GL�LPSLHJR�

5HVWD�IHUPR��SHUWDQWR��TXDQWR�SUHYLVWR�QHOOD�JLj�ULFKLDPDWD�FLUFRODUH�Q��������LQ�PDWHULD�GL�LQFRPSDWLELOLWj�
$L� SUHGHWWL� PHGLFL�� VL� ULEDGLVFH�� QRQ� SRVVRQR� HVVHUH� DWWULEXLWL� LQFDULFKL� GL� VWUXWWXUD�FRPSOHVVD� R� VHPSOLFH�� 3HUWDQWR�� D� GHFRUUHUH� GDO� ��� RWWREUH� ����� VRQR� UHYRFDWL� JOL� HYHQWXDOL�LQFDULFKL�GL�UHVSRQVDELOLWj�GL�VWUXWWXUD�FRPSOHVVD�R�VHPSOLFH�GL�FXL�ULVXOWLQR�WLWRODUL�



��$�WDO�ILQH�VL�SUHFLVD�FKH�
� OD�VWUXWWXUD�FRPSOHVVD q�TXHOOD�SHU�OD�TXDOH�q�SUHYLVWR�LO�GLULJHQWH�PHGLFR�GL�,,�OLYHOOR�DL�VHQVL�GHOOD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�Q������GHO���OXJOLR������� OD�VWUXWWXUD�VHPSOLFH q�TXHOOD�DIILGDWD�DO�GLULJHQWH�PHGLFR�GL�,�OLYHOOR�VHFRQGR�TXDQWR�SUHYLVWR�GDL�3URWRFROOL�UHODWLYL�DOOH�SUREOHPDWLFKH�GHO�VHWWRUH�VDQLWDULR�GHOO¶,1$,/�LQ�GDWD���DSULOH������H����PDJJLR������

,O�PHGLFR�FRQ�UDSSRUWR�GL�ODYRUR�QRQ�HVFOXVLYR�SRWUj�RSWDUH�SHU�LO�UDSSRUWR�HVFOXVLYR�FRQ�GHFRUUHQ]D�GHJOL�HIIHWWL�GDO����JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�DOOD�ULFKLHVWD��/D�VFHOWD�GHO�UDSSRUWR�GL�ODYRUR�HVFOXVLYR�QRQ�SRWUj�HVVHUH�UHYRFDWD�LQ�QHVVXQ�FDVR��
$� FRORUR� FKH� RSWDQR� SHU� LO� UDSSRUWR� QRQ� HVFOXVLYR VSHWWD� XQ� WUDWWDPHQWR� HFRQRPLFR�DFFHVVRULR�ULGRWWR�ULVSHWWR�D�TXHOOR�GHO�PHGLFR�D�UDSSRUWR�GL�ODYRUR�HVFOXVLYR�
&RQ� ULIHULPHQWR� DOOD� DQDORJD� GLVFLSOLQD� FRQWUDWWXDOH� GHILQLWD� QHOOD� PDWHULD� GDO� &RQWUDWWR�FROOHWWLYR� QD]LRQDOH� GL� ODYRUR� GHOOD� GLULJHQ]D� PHGLFD� GHO� 6LVWHPD� VDQLWDULR� QD]LRQDOH� QRQFKp� D�TXDQWR�GLVSRVWR�GDO�&&1/�GL�FRPSDUWR��������������OD�VFHOWD�GHO�UDSSRUWR�QRQ�HVFOXVLYR��FRPSRUWD�

�� OD�ULGX]LRQH�GHOOD�UHWULEX]LRQH�GL�SRVL]LRQH�QHL�VHJXHQWL�WHUPLQL�� FRPSRQHQWH�ILVVD�ULGRWWD�GHO����� SDUWH�YDULDELOH�ULGRWWD�GHO������ OD�QRQ�HURJDELOLWj�GHOOD�UHWULEX]LRQH�GL�ULVXOWDWR�
H��FRQ�ULIHULPHQWR�DO�PHGLFR GL�,,�OLYHOOR�FRQ�LQFDULFR�TXLQTXHQQDOH��� OD�SHUGLWD�GHO�FRQQHVVR�VSHFLILFR�WUDWWDPHQWR�HFRQRPLFR�GL�FXL�DOO¶DUWLFROR����GHOO¶$FFRUGR����DSULOH������
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$O�ILQH�GL�HYLWDUH� OD� LQVRUJHQ]D�GL�GLVIXQ]LRQL�VXOO¶HVSOHWDPHQWR�GHOO¶DWWLYLWj LVWLWX]LRQDOH�GHOO¶(QWH�� L�GLULJHQWL� LQ� LQGLUL]]R� VRQR� LQYLWDWL�DG�HIIHWWXDUH�XQ�FRVWDQWH�PRQLWRUDJJLR� VXOO¶DWWLYLWj�VYROWD�LQ�UHJLPH�LQWUD�PXUDULR�GDL�PHGLFL��ILQDOL]]DWR�



��� DOOD� YLJLODQ]D� VXOO¶HVHUFL]LR� GHOOH� DWWLYLWj� OLEHUR�SURIHVVLRQDOL�� DIILQFKq� ULVXOWL� VHPSUH�DVVLFXUDWR� OR� VYROJLPHQWR� GHOO¶DWWLYLWj� VDQLWDULD� LVWLWX]LRQDOH�� H� VXO� ULVSHWWR� GHJOL� RUDUL�SURJUDPPDWL� SHU� OH� YLVLWH�� RQGH� HYLWDUH� FULWLFLWj� VXOO¶RVVHUYDQ]D� GHOO¶RUDULR� GL� VHUYL]LR� GHOOD�VWUXWWXUD�� DO�ULJRURVR�ULVSHWWR�GHOO¶DWWLYLWj�LVWLWX]LRQDOH�GHOOD�VWUXWWXUD�HVFOXGHQGR��QHO�PRGR�SL��DVVROXWR��OD� FRQWHPSRUDQHD� SUHVHQ]D� QHOOD� VWUXWWXUD� VWHVVD� GHO� IOXVVR� GHJOL� DVVLFXUDWL� GD� VRWWRSRUUH� D�YLVLWD�PHGLFD�H�GL�TXHOOR�FKH�GHULYD�GDOOD�SDUWLFRODUH�DWWLYLWj�OLEHUR�SURIHVVLRQDOH�LQWUD�PXUDULD�� DOO¶HYHQWXDOH� ULVFRQWUR� GL� VFRVWDPHQWL� LQJLXVWLILFDWL� GDOO¶RELHWWLYR� LQGLYLGXDOH� GL� SURGXWWLYLWj�SUHILVVDWR�� FDXVDWR� GDOOR� VYROJLPHQWR� QRQ� HVFOXVLYR� HG� DVVRUEHQWH� GHL� FRPSLWL� LVWLWX]LRQDOL� H�GHOOH�DWWLYLWj�QHFHVVDULH�GD�SDUWH�GHO�PHGLFR�
,Q� WDOH� FRQWHVWR� q� SUHPLQHQWH� ULFRUGDUH� FKH� OD� YLROD]LRQH� GHJOL� REEOLJKL� FRQQHVVL�DOO¶HVFOXVLYLWj� GHOOH� SUHVWD]LRQL�� O¶LQVRUJHQ]D� GL� XQ� FRQIOLWWR� GL� LQWHUHVVL� R� GL� VLWXD]LRQL� FKH�FRPXQTXH�LPSOLFKLQR�IRUPH�GL�FRQFRUUHQ]D�VOHDOH�SRVVRQR�FRPSRUWDUH�OD�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�GHO�PHGLFR�FRLQYROWR�

/D� SUHVHQWH� FLUFRODUH� GHYH� HVVHUH� QRWLILFDWD� DO� SHUVRQDOH� PHGLFR� GLSHQGHQWH�� FRQ� OH�PRGDOLWj�SUHYLVWH�GDOOD�FLUFRODUH�Q���������
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6FKHPD�WLSR�GL�DXWRUL]]D]LRQH

2**(772��$XWRUL]]D]LRQH�HVSOHWDPHQWR�DWWLYLWj�OLEHUR�SURIHVVLRQDOH�SUHVVR�VWXGL�SULYDWL�'LSHQGHQWH�PHGLFR�GRWW��««««««««
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9LVWD O¶LVWDQ]D�GHO��«««««���FRQ�OD�TXDOH�LO�GRWW��««««««««««««««�FKLHGH�GL�SRWHU� VYROJHUH�� DL� VHQVL� GHOOH� GLVSRVL]LRQL� DWWXDWLYH� GHO� 5HJRODPHQWR� SHU� O¶HVHUFL]LR� GHOO¶DWWLYLWj�OLEHUR� SURIHVVLRQDOH� GHL�PHGLFL� ,1$,/�± DGRWWDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH� FRQ�GHOLEHUD�GHO���� OXJOLR������± OD�SURSULD�DWWLYLWj� OLEHUD�SURIHVVLRQDOH� LQWUD�PXUDULD�SUHVVR� OR�VWXGLR�PHGLFR�VLWR�LQ�««««««����9LD�«««««««««««««««�Q��««���
FRQVLGHUDWR FKH�� SHU� GLVSRVL]LRQH� UHJRODPHQWDUH�� O¶,VWLWXWR� GHYH� FRQVHQWLUH� O¶XWLOL]]R� GL� LGRQHL�ORFDOL�LQWHUQL�SHU�LO�SLHQR�HVSOHWDPHQWR�GHOOD�OLEHUD�SURIHVVLRQH�LQWUD�PXUDULD�³VLWXDWL�QHOOD�VWUXWWXUD�LQ�FXL�RSHUD�DELWXDOPHQWH�LO�PHGLFR��RYYHUR�LQ�DOWUD�VWUXWWXUD�LQGLFDWD�GDOO¶,VWLWXWR´�
FRQVLGHUDWR�� DOWUHVu�� FKH� DO�PRPHQWR� DWWXDOH�QRQ� ULVXOWDQR�DQFRUD�GLVSRQLELOL� LGRQHL� VSD]L� LQWHUQL�DOOD�VWUXWWXUD�LQ�FXL�HVHUFLWDUH�WDOH�DWWLYLWj�
ULWHQXWR��SHUWDQWR��QHFHVVDULR�FRQFHGHUH� O¶DXWRUL]]D]LRQH� ULFKLHVWD�SHU�FRQVHQWLUH�DO�GLSHQGHQWH� LQ�RJJHWWR� GL� HVHUFLWDUH� OD� OLEHUD� SURIHVVLRQH� LQWUD� PXUDULD�� FRVu� FRPH� GLVSRVWR� GDO� JLj� FLWDWR�5HJRODPHQWR�

$8725,==$

LO�GRWW��«««««««««««««����D�GHFRUUHUH�GDO��«««««««��D�VYROJHUH�OD�SURSULD�DWWLYLWj�OLEHUR�SURIHVVLRQDOH�LQWUD�PXUDULD�SUHVVR�OR�VWXGLR�PHGLFR�VLWR�LQ�««««««���YLD�«��«««««««����Q��«����VHQ]D�RQHUL�DJJLXQWLYL�D�FDULFR�GHOO¶,VWLWXWR��VHFRQGR�LO�VHJXHQWH�RUDULR�«««««�7DOH�DWWLYLWj�VDUj�HVSOHWDWD�GDO�GRWW��«««««««��HVFOXVLYDPHQWH�SHU�SUHVWD]LRQL�VSHFLDOLVWLFKH�GL�PHGLFLQD�OHJDOH�H�GHOOH�DVVLFXUD]LRQL�H�PHGLFLQD�GHO�ODYRUR��QRQ�FRQWUDVWDQWL�FRQ�OH�ILQDOLWj�H�JOL�LQWHUHVVL�GHOO¶,VWLWXWR��FRQ�HVFOXVLRQH�GL�SUHVWD]LRQL�WHUDSHXWLFKH�H�GL�DFFHUWDPHQWL�GLDJQRVWLFL�VWUXPHQWDOL��QHOOD�SLHQD�RVVHUYDQ]D�GHOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUWLFROR����GHO�5HJRODPHQWR�GL�FXL�LQ�SUHPHVVD�
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,O� SUHGHWWR� PHGLFR� KD�� DOWUHVu�� O¶REEOLJR� GL� HVSRUUH� QHOOR� VWXGLR�� RYH� VYROJH�O¶DWWLYLWj�GL�FKH�WUDWWDVL��DSSRVLWH�WDUJKH�FRQ�OD�VHJXHQWH�GL]LRQH�³'RWW��««««««««««««�DXWRUL]]DWR�DOO¶HVSOHWDPHQWR�GHOO¶DWWLYLWj�OLEHUR�SURIHVVLRQDOH�LQWUD�PXUDULD�GDOO¶,1$,/�±,VWLWXWR�1D]LRQDOH�SHU�OH�$VVLFXUD]LRQL�FRQWUR�JOL�,QIRUWXQL�VXO�/DYRUR��GL�«««««�SHU�OD�EUDQFD�GL�0HGLFLQD�/HJDOH�H�GHOOH�$VVLFXUD]LRQL�H�R�GL�0HGLFLQD�GHO�/DYRUR�/D�SUHVHQWH�DXWRUL]]D]LRQH�VDUj�UHYRFDWD�LQ�SUHVHQ]D�GL�DFFHUWDWH�YLROD]LRQL�DOOH�GLVSRVL]LRQL�GHO�FLWDWR�DUWLFROR����QRQFKp�DOOH�YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�GL�LQFRPSDWLELOLWj��IHUPR�UHVWDQGR�OH�UHVSRQVDELOLWj��GL�FDUDWWHUH�GLVFLSOLQDUH�FKH�SRVVRQR�FRPSRUWDUH��LQ�FDVL�GL�JUDYLWj��OD�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�GHO�PHGLFR�


	IL DIRETTORE  GENERALE
									     All. 1 alla circ. n. 64/2001
	Schema tipo di autorizzazione
	IL  ……………………………………
	AUTORIZZA
	il dott. ………………………………….., a decorrere dal  …………………, a svolgere la propria attività libero-professionale intra muraria presso lo studio medico sito in ……………….. via …..………………….., n. ….., senza oneri aggiuntivi a carico dell’Istituto, secondo il seguente orario …………….

	Il predetto medico ha, altresì, l’obbligo di esporre nello studio, ove svolge l’attività di che trattasi, apposite targhe con la seguente dizione:

