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�5HVSRQVDELOH�6HWWRUH�8UEDQLVWLFD�H�*DUDQWH�GHOO¶,QIRUPD]LRQH��&RPXQH�GL�5RVLJQDQR�0�PR��/,���H�PDLO��U�JLRYDQL#FRPXQH�URVLJQDQR�OLYRUQR�LW
�6SHFLDOLVWD� LQ�6LFXUH]]D�H�3URWH]LRQH� ,QGXVWULDOH��&ROODERUDWRUH�DOOD�'LGDWWLFD�'LSDUWLPHQWR�GL� ,QJHJQHULD� &LYLOH�� 6H]�� $UFKLWHWWXUD� H� 8UEDQLVWLFD�� 8QLYHUVLWj� GHJOL� 6WXGL� GL� 3LVD�� 9LD�'LRWLVDOYL����± ������3LVD��H�PDLO��Q�PDURWWD#WLVFDOLQHW�LW

,O�'�0����PDJJLR������³5HTXLVLWL�GL�VLFXUH]]D�LQ�PDWHULD�GL�SLDQLILFD]LRQH�XUEDQLVWLFD�H�WHUULWRULDOH�SHU�OH�]RQH�LQWHUHVVDWH�GD�VWDELOLPHQWL�D�ULVFKLR�GL�LQFLGHQWH�ULOHYDQWH´��SXEEOLFDWR�VXO�6�2��Q�������DOOD�*�8��Q������GHO����JLXJQR�������DWWXD�DQFKH�VH�FRQ�FLUFD����PHVL�GL�ULWDUGR�TXDQWR�SUHYLVWR� GDOO¶DUW�� ���GHO� � '�/JV�����DJRVWR�������Q������ ��6�2��Q������/�DOOD�*�8��Q������GHO����VHWWHPEUH��������UHFHSLPHQWR�GHOOD�'LUHWWLYD�&RPXQLWDULD�Q��������&(�GHO��� GLFHPEUH� ����� UHODWLYD� DO� FRQWUROOR� GHL� SHULFROL� GL� LQFLGHQWL� ULOHYDQWL� FRQQHVVL� FRQ�GHWHUPLQDWH�VRVWDQ]H�SHULFRORVH��SXEEOLFDWD�VXOOD�*�8�&(�GHO����JHQQDLR�������/D�GLUHWWLYD�������&(� �F�G�� 6HYHVR�ELV�� KD� VRVWLWXLWR� OD� SUHFHGHQWH� GLUHWWLYD� �������&((� VXL� ULVFKL� GL�LQFLGHQWL� ULOHYDQWL� FRQQHVVL� FRQ� GHWHUPLQDWH� DWWLYLWj� LQGXVWULDOL�� UHFHSLWD� GDOOD� QRUPDWLYD�QD]LRQDOH FRQ�'35����PDJJLR�������Q�����H�V�P�L��� ,O�QXRYR�'HFUHWR� LQWHQGH�DGHJXDUH� OD�OHJLVOD]LRQH� LWDOLDQD�DOOH�HVSOLFLWH� ULFKLHVWH�GHOOD�&RPXQLWj�(XURSHD�� FKH� LQWURGXFH� O¶REEOLJR�SHU� OH� $XWRULWj� ORFDOL� GL� YHULILFDUH� H� ULFHUFDUH� OD� FRPSDWLELOLWj� WUD� O¶XUEDQL]]D]LRQH� H OD�SUHVHQ]D� GHJOL� VWDELOLPHQWL� D� ULVFKLR� GL� LQFLGHQWH� ULOHYDQWH�� /R� VWHVVR� 'HFUHWR�0LQLVWHULDOH�ILVVD� TXLQGL� � L� UHTXLVLWL� PLQLPL� GL� VLFXUH]]D� LQ� PDWHULD� GL� SLDQLILFD]LRQH� XUEDQLVWLFD� H�WHUULWRULDOH�SHU�OH�]RQH�LQWHUHVVDWH�GD�VWDELOLPHQWL�VRJJHWWL�DJOL�REEOLJKL�GL�FXL�DJOL�DUWW�������H��GHO�PHGHVLPR�'�/JV��Q������������ FRQ� ULIHULPHQWR�DOOD�GHVWLQD]LRQH�HG�DOO
XWLOL]]D]LRQH�GHL�VXROL�� DO� ILQH�GL� SUHYHQLUH�HYHQWL� LQFLGHQWDOL� R�GL� OLPLWDUQH� OH�FRQVHJXHQ]H�SHU� O
XRPR�H�SHU�O
DPELHQWH�,Q�VRVWDQ]D�FRQ� LO� QXRYR�'HFUHWR�VL�YXROH� �JDUDQWLUH� LO�FRUUHWWR�XWLOL]]R�GHO� WHUULWRULR� LQ�PRGR� GD� WHQHUH� FRQWR� GHOOD� SRWHQ]LDOH� SHULFRORVLWj� GHULYDQWH� GD� XQ� HYHQWR� LQFLGHQWDOH��VHQ]D� HVWUHPL]]DUH� LO� SUREOHPD� QHJDQGR� OD� SRVVLELOLWj� GL� TXDOVLDVL� VYLOXSSR� XUEDQLVWLFR�LQWRUQR� DOOR� VWDELOLPHQWR��PD� LPSRQHQGR� DOOR� VYLOXSSR� VWHVVR� GHOOH� UHJROH� GL� SLDQLILFD]LRQH�GHILQLWH�VX�EDVL�LO�SL��SRVVLELOH�RJJHWWLYH�,O�'�0����PDJJLR������LQWHUHVVD�L�&RPXQL�VXO�FXL� WHUULWRULR�VLDQR�SUHVHQWL�D]LHQGH�FKH�ULHQWUDQR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHJOL�DUWW����H����GHFUHWR� OHJLVODWLYR����DJRVWR�������Q�������5LVXOWDQR�HVVHUH�LQWHUHVVDWH�DQFKH�
x OH�3URYLQFH��H� OH�FLWWj�PHWURSROLWDQH���DOOH�TXDOL��QHOO
DPELWR�GHOOH�DWWULEX]LRQL�GHO�GHFUHWR�OHJLVODWLYR� ��� DJRVWR� ����� Q������ VSHWWDQR� OH� IXQ]LRQL� GL� SLDQLILFD]LRQH� GL� DUHD� YDVWD�� SHU�LQGLFDUH�JOL�LQGLUL]]L�JHQHUDOL�GL�DVVHWWR�GHO�WHUULWRULR��x OH� 5HJLRQL�� FRPSHWHQWL� QHOOD� PDWHULD� XUEDQLVWLFD� DL� VHQVL� GHOO
DUW����� &RVW�� H� GHL�VXFFHVVLYL� GHFUHWL� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�� FKH� DVVLFXUDQR� LO� FRRUGLQDPHQWR� GHOOH�QRUPH�LQ�PDWHULD��

/R�VWHVVR�'HFUHWR�SUHVHQWD�IRUWL�FRQWHQXWL�LQQRYDWL�LQ�TXDQWR�FRQVHQWH�
x GL� SUHGLVSRUUH� VWUXPHQWL� XUEDQLVWLFL�� LQ� JUDGR� GL� DVVLFXUDUH�� GD� XQ� ODWR�� OD� WXWHOD� GHOOD�VDOXWH� H� GHOOD� LQFROXPLWj� ILVLFD� GHL� FLWWDGLQL�� GDOO¶DOWUR� GL� JDUDQWLUH� UDJLRQHYROL� SURVSHWWLYH�GL�VYLOXSSR�DJOL�VWDELOLPHQWL�
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x GL�UHJRODPHQWDUH�XQ�SURFHVVR�GL�LQWHJUD]LRQH�WUD�OH�VFHOWH�GHOOD�SLDQLILFD]LRQH�WHUULWRULDOH�HG�XUEDQLVWLFD�H�OD�QRUPDWLYD�DWWLQHQWH�JOL�VWDELOLPHQWL�D�ULVFKLR�GL�LQFLGHQWH�ULOHYDQWH�
/R�VWUXPHQWR GL�YHULILFD�H�DWWXD]LRQH�GL�WDOL�RELHWWLYL��SUHYLVWR�GDO�'HFUHWR�SHU�L�FRPXQL�LQ�FXL� LQVLVWRQR�VWDELOLPHQWL�D� ULVFKLR�GL� LQFLGHQWL� ULOHYDQWL��q�XQ�HODERUDWR� WHFQLFR��GHQRPLQDWR�³5LVFKLR�GL�,QFLGHQWL�5LOHYDQWL��5�,�5��´��UHGDWWR�VHFRQGR�OH�LQGLFD]LRQL�GHOO¶DOOHJDWR�DO�'HFUHWR�0LQLVWHULDOH�H�FKH�GRYUj�HVVHUH�FROOHJDWR�DO�3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR�3URYLQFLDOH��3�7�&�3��� DL� VHQVL� GHOO
DUWLFROR� ���� '�/JV�� Q�� ���������� QHOO
DPELWR� GHOOD� GHWHUPLQD]LRQH�GHJOL� DVVHWWL� JHQHUDOL� GHO� WHUULWRULR�� /¶(ODERUDWR� 5�,�5�� UDSSUHVHQWD� VX� EDVH� FDUWRJUDILFD� OH�LQIRUPD]LRQL� UHODWLYH� DOOD� QDWXUD� GHJOL� LQFLGHQWL�� DOOD� ORUR� SUREDELOLWj� HG� DOOD� HVWHQVLRQH�GHOO¶DUHD�GHOOH�SRVVLELOL�FRQVHJXHQ]H�SHULFRORVH�� IRUQLWH�GDO�JHVWRUH�GHOOR�VWDELOLPHQWR�HG�q�SURSHGHXWLFR�DOOH�YDULDQWL�XUEDQLVWLFKH�GL�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH��3�5�*�&���
&RPSHWHQ]H�H�VRJJHWWL�LQWHUHVVDWL,O�'HFUHWR�ULEDGLVFH�LO�UXROR�GHOOH�5HJLRQL��FRPSHWHQWL�QHOOD�PDWHULD�XUEDQLVWLFD�DL�VHQVL�GHOO¶DUW������GHOOD�FRVWLWX]LRQH��FRPH�PRGLILFDWR�GDOO¶DUW����GHO�7HVWR�GL� OHJJH�FRVWLWX]LRQDOH�UHFDQWH�� �0RGLILFKH� DO� WLWROR� 9� GHOOD� SDUWH� VHFRQGD� GHOOD� &RVWLWX]LRQH�� SXEEOLFDWR� VXOOD��*D]]HWWD�8IILFLDOH� Q�� ��� GHO� ������������ H� GHPDQGD� ORUR� LO� FRRUGLQDPHQWR� GHOOH� QRUPH� LQ�PDWHULD� GL� SLDQLILFD]LRQH� XUEDQLVWLFD�� WHUULWRULDOH� H� GL� WXWHOD� DPELHQWDOH� SUHYHGHQGR� DQFKH�RSSRUWXQH� IRUPH� GL� FRQFHUWD]LRQH� WUD� JOL� HQWL� WHUULWRULDOL� FRPSHWHQWL�� QRQFKp� FRQ� JOL� DOWUL�VRJJHWWL�LQWHUHVVDWL��,Q�DVVHQ]D�SHUz�GL�XQD�GLVFLSOLQD�UHJLRQDOH�VL�DSSOLFDQR�L�SULQFLSL��L�FULWHUL�H�L�UHTXLVLWL�VWDELOLWL�GDO�GHFUHWR�$OOH� 3URYLQFH� LQYHFH�� DOOD� OXFH� GHO� '�/JV�� ������� H� VXFFHVVLYR� '�/JV�� ���������VSHWWDQR� OH� IXQ]LRQL�GL�SLDQLILFD]LRQH�GL�DUHD�YDVWD�DO� ILQH�GL� LQGLFDUH�JOL� LQGLUL]]L�JHQHUDOL�GL�DVVHWWR� GHO� WHUULWRULR�� HG� LQVLHPH� DL� FRPXQL� LQWHUHVVDWL�� OD� GLVFLSOLQD� GHOOD� UHOD]LRQH� GHJOL�VWDELOLPHQWL�FRQ�JOL�HOHPHQWL�WHUULWRULDOL�H�DPELHQWDOL�YXOQHUDELOL��FRPH�GHILQLWL�QHOO
DOOHJDWR�GHO�GHFUHWR� VWHVVR��� FRQ� OH� UHWL� H� L� QRGL� LQIUDVWUXWWXUDOL�� GL� WUDVSRUWR�� WHFQRORJLFL� HG� HQHUJHWLFL��HVLVWHQWL�H�SUHYLVWL�� WHQHQGR�FRQWR�GHOOH�DUHH�GL�FULWLFLWj� UHODWLYDPHQWH�DOOH�GLYHUVH� LSRWHVL�GL�ULVFKLR�QDWXUDOH�LQGLYLGXDWH�QHO�3LDQR�GL�SURWH]LRQH�FLYLOH�6DUj��LQROWUH��LO�3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR��3�7�&����DL�VHQVL�GHOO
DUW�����GHO�'��/JV�� Q�� ��������� H� QHOO
DPELWR� GHOOD� GHWHUPLQD]LRQH� GHJOL� DVVHWWL� JHQHUDOL� GHO� WHUULWRULR�� D�GRYHU�GLVFLSOLQDUH�WDOL�UHOD]LRQL�6SHWWDQR� LQILQH� DOOH� $PPLQLVWUD]LRQL� &RPXQDOL�� WHQXWR� FRQWR� DQFKH� GL� WXWWH� OH�SUREOHPDWLFKH�WHUULWRULDOL�H�LQIUDVWUXWWXUDOL�UHODWLYH�DOO
DUHD�YDVWD��OD�GLVFLSOLQD��O¶LQGLYLGXD]LRQH�VXO�WHUULWRULR�FRPXQDOH�GHOOH�DUHH�GD�VRWWRSRUUH�D�VSHFLILFD�UHJRODPHQWD]LRQH��,O�&RPXQH�GRYUj� IRUQLUH�XQ�SDUHUH�GL�FRPSDWLELOLWj�PRWLYDWD�SHU�TXDOVLDVL�PRGLILFD�GHO�WHUULWRULR�� FRPSRUWDQWH� O
DXWRUL]]D]LRQH� GL� LQ� RJQXQD� GHOOH� WUH� LSRWHVL� LQGLYLGXDWH� GDO�'�/JV���������
x ,QVHGLDPHQWR�GL�QXRYL�VWDELOLPHQWL��FKH�ULHQWULQR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHJOL�DUWW����R���'�/JV��Q�������������x 0RGLILFKH�D�VWDELOLPHQWL�HVLVWHQWL�FRPSRUWDQWL�DJJUDYLR�GL�ULVFKLR�DL�VHQVL�GHOO
DUW�����'�0����DJRVWR������x &UHD]LRQH� GL� QXRYL� LQVHGLDPHQWL� R� LQIUDVWUXWWXUH� DWWRUQR� DJOL� VWDELOLPHQWL� HVLVWHQWL��TXDQGR� O¶XELFD]LRQH� R� O
LQVHGLDPHQWR� R� O
LQIUDVWUXWWXUD� SRVVD� DJJUDYDUH� LO� ULVFKLR� R� OH�FRQVHJXHQ]H�GL�LQFLGHQWH�ULOHYDQWH�
3HU� IDUOR�� OR� VWHVVR� &RPXQH� VL� DYYDUUj� � GHOO¶� (ODERUDWR� 7HFQLFR� 5LVFKLR� GL� ,QFLGHQWL�5LOHYDQWL� �5,5�� UHODWLYR� DO� FRQWUROOR� GHOO¶XUEDQL]]D]LRQH� GD� LQVHULUH� WUD� JOL� VWUXPHQWL�XUEDQLVWLFL��UHGDWWR�VHFRQGR�JOL�VFKHPL�GHO�'HFUHWR��,QILQH��L�&RPXQL��GRYUDQQR�DSSRUWDUH�JOL�RSSRUWXQL� DGHJXDPHQWL� DL� SURSUL� VWUXPHQWL� XUEDQLVWLFL� DO� ILQH� GL� LQVHULUYL� XQD� SXQWXDOH�LQGLYLGXD]LRQH� GHOOH� DUHH�GD� VRWWRSRUUH�D� VSHFLILFD� UHJRODPHQWD]LRQH��1RQ� YHQJRQR�� SHUz��VSHFLILFDWL� WHPSL� GL� DGHJXDPHQWR� HQWUR� FXL� L� &RPXQL� GRYUDQQR� GRWDUVL� GHJOL� VWUXPHQWL�SUHYLVWL�
(ODERUDWR 7HFQLFR��5,5�/¶HODERUDWR� WHFQLFR�5,5� �FKH�FRVWLWXLVFH�SDUWH� LQWHJUDQWH�GHOOR�6WUXPHQWR�8UEDQLVWLFR��GRYUj�FRQWHQHUH�GL�QRUPD�
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x /H� LQIRUPD]LRQL� IRUQLWH� GDO� *HVWRUH� �ULFDYDWH� GDO� UDSSRUWR� GL� VLFXUH]]D� SHU� JOL�VWDELOLPHQWL�GL� FXL�DOO¶� DUW�� ��'��/JV��������� R� IRUQLWH�VSHFLILFDWDPHQWH�SHU�TXHOOL�GL�FXL�DOO¶DUW�����x /¶LQGLYLGXD]LRQH� H� OD� UDSSUHVHQWD]LRQH� VX� EDVH� FDUWRJUDILFD� WHFQLFD� H� FDWDVWDOH�DJJLRUQDWH��GHOO¶LQYLOXSSR�JHRPHWULFR�GHOOH�DUHH�GL�GDQQR�SHU�FLDVFXQD�GHOOH�FDWHJRULH�GL�HIIHWWL�H��SHU�L�FDVL�SUHYLVWL��SHU�FLDVFXQD�FODVVH�GL�SUREDELOLWj�x /¶LQGLYLGXD]LRQH� H� OD� GLVFLSOLQD� GHOOH� DUHH� VRWWRSRVWH� D� VSHFLILFD� UHJRODPHQWD]LRQH�ULVXOWDQWL�GDOOD�VRYUDSSRVL]LRQH�FDUWRJUDILFD�GHJOL� LQYLOXSSL�H�GHJOL�HOHPHQWL� WHUULWRULDOL�H�DPELHQWDOL�YXOQHUDELOL�x *OL�HYHQWXDOL SDUHUL�GHOOH�DXWRULWj�FRPSHWHQWL�HG� LQ�SDUWLFRODUH�TXHOOR�GHOO¶DXWRULWj�GL�FXL� DOO¶DUW�� ��� FRPPD� �� GHO� '�� /JV�� ������� �&RPLWDWR� 7HFQLFR�5HJLRQDOH� R�3URYLQFLD�DXWRQRPD�FRPSHWHQWH���x /H� HYHQWXDOL� XOWHULRUL� PLVXUH� FKH� SRVVRQR� HVVHUH� DGRWWDWH� VXO� WHUULWRULR� WUD� JOL�VSHFLILFL� FULWHUL� GL� SLDQLILFD]LRQH� WHUULWRULDOH�� OD� FUHD]LRQH� GL� LQIUDVWUXWWXUH� H� RSHUH� GL�SURWH]LRQH�� OD� SLDQLILFD]LRQH� GHOOD� YLDELOLWj�� L� FULWHUL� SURJHWWXDOL� SHU� RSHUH� VSHFLILFKH�QRQFKp��RYH�QHFHVVDULR��JOL�HOHPHQWL�GL�FRQQHVVLRQH�FRQ�JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�GHOO¶HPHUJHQ]D� �3LDQR� GL� (PHUJHQ]D� (VWHUQR� GHOOD� 3UHIHWWXUD�� H� GL� SURWH]LRQH� FLYLOH��FRPXQDOL�SURYLQFLDOL��
3RVVLDPR�GLYLGHUH�O¶DQDOLVL�GD�FRPSLHUH�SHU�O¶DJJLRUQDPHQWR�GHJOL�VWUXPHQWL�XUEDQLVWLFL�LQ�WUH�IDVL�
���,GHQWLILFD]LRQH�GHJOL HOHPHQWL�WHUULWRULDOL�HG�DPELHQWDOL�YXOQHUDELOL����GHWHUPLQD]LRQH�GHOOH�DUHH�GL�GDQQR����9DOXWD]LRQH�GHOOD�FRPSDWLELOLWj�WHUULWRULDOH�H�DPELHQWDOH�
/D� SULPD� IDVH� q� LO� ULVXOWDWR� GHOOD� LQWHJUD]LRQH� GHOOH� LQIRUPD]LRQL� IRUQLWH� GDO� JHVWRUH�QHOO¶DOOHJDWR� 9�� VH]LRQH� ,,,�� DO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� FRQ� L� GDWL� JLj� LQ�SRVVHVVR� GHOO¶$PPLQLVWUD]LRQH� FRPXQDOH�� RYYHUR� UHSHULWL� LQ� VHGH� GL� DQDOLVL� SUHYHQWLYD� GHO�WHUULWRULR�FKH��GL�QRUPD��YLHQH�HIIHWWXDWD�SHU�OD�SUHGLVSRVL]LRQH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�,Q�SDUWLFRODUH��O¶DQDOLVL�SUHYHQWLYD�GRYUj�WHQHUH�FRQWR�GHOOR�VWDWR�GL�IDWWR�H�GL�GLULWWR�GHOOH�FRVWUX]LRQL�HVLVWHQWL��QRQFKp�GHOOH�SUHYLVLRQL�GL�PRGLILFD]LRQH�GHO�WHUULWRULR��/D�VHFRQGD�IDVH�q� LO� SURGRWWR� GHOO
DWWLYLWj� GL� UDSSUHVHQWD]LRQH� FDUWRJUDILFD�� VX� EDVH� WHFQLFD� H� FDWDVWDOH�DJJLRUQDWH�� GHOOH� DUHH� GL� GDQQR�� FRPH� LGHQWLILFDWH� LQ� EDVH� DOOH� LQIRUPD]LRQL� IRUQLWH� GDO�JHVWRUH�H� OH�YDOXWD]LRQL�GHOO
DXWRULWj�GL�FXL�DOO
DUW�����GHO�GHFUHWR� OHJLVODWLYR����DJRVWR�������Q�� ����� H� OD� VRYUDSSRVL]LRQH� GHOOH� PHGHVLPH� VXOOD� VWHVVD� FDUWRJUDILD�� VXOOD� TXDOH� VRQR�UDSSUHVHQWDWL�JOL�HOHPHQWL�WHUULWRULDOL�H�DPELHQWDOL�YXOQHUDELOL��/D�WHU]D��IDVH�FRQVHQWH�LQILQH�GL�GHWHUPLQDUH� OH� GHVWLQD]LRQL� G
XVR� FRPSDWLELOL� FRQ� OD� SUHVHQ]D� GHOOR� VWDELOLPHQWR� HG� LQ�IXQ]LRQH� GHOOH� TXDOL� YLHQH� SUHGLVSRVWD� OD� VSHFLILFD� UHJRODPHQWD]LRQH�� 4XHVWD� IDVH� SHU�TXDQWR�DWWLHQH�JOL�VWUXPHQWL�XUEDQLVWLFL��GHYH�QHFHVVDULDPHQWH�FRQGXUUH�DOOD�SUHGLVSRVL]LRQH�GL� RSSRUWXQH� SUHVFUL]LRQL� QRUPDWLYH� H� FDUWRJUDILFKH� ULJXDUGDQWL� OH� DUHH� GD� VRWWRSRUUH� D�VSHFLILFD� UHJRODPHQWD]LRQH�� (VDXULWR� LO� SURFHVVR� VX� HVSRVWR�� q� SRVVLELOH� SURFHGHUH� DOOD�DGR]LRQH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�LQ�EDVH�DOOH�SURFHGXUH�SUHYLVWH�GDOOD�OHJJH�XUEDQLVWLFD�H�GDOOH�GLYHUVH�OHJJL�UHJLRQDOL�,O�GHFUHWR�PLQLVWHULDOH�SUHFLVD� LQROWUH�FKH� � O
LQGLYLGXD]LRQH�H� OD�GLVFLSOLQD�GHOOH�DUHH�GD�VRWWRSRUUH�D�VSHFLILFD�UHJRODPHQWD]LRQH��FKH�VL�IRQGD�VX�XQD�YDOXWD]LRQH�GL�FRPSDWLELOLWj�WUD�VWDELOLPHQWL� HG� HOHPHQWL� WHUULWRULDOL� H� DPELHQWDOL� YXOQHUDELOL�� QRQ� GHWHUPLQD� YLQFROL�DOO
HGLILFDELOLWj� GHL� VXROL�� PD� GLVWDQ]H� GL� VLFXUH]]D� � 3HUWDQWR� L� VXROL� LQWHUHVVDWL� GDOOD�UHJRODPHQWD]LRQH� GD� SDUWH� GHO� 3LDQR� XUEDQLVWLFR�� QRQ� SHUGRQR� OD� SRVVLELOLWj� GL� JHQHUDUH�GLULWWL� HGLILFDWRUL�� LQ� DQDORJLD� FRQ� DOWUH� IDWWLVSHFLH� GHOO
RUGLQDPHQWR� FRPH�� DG� HVHPSLR�� OH�GLVWDQ]H�GL� ULVSHWWR�FLPLWHULDOL�� ,Q�DOWUL� WHUPLQL�� O
HGLILFD]LRQH��VHFRQGR� LO�GHFUHWR�PLQLVWHULDOH��SRWUj� HVVHUH� WUDVIHULWD� ROWUH� OD� GLVWDQ]D� PLQLPD� SUHVFULWWD� GDO� 3LDQR�� VX� DUHH� DGLDFHQWL��RSSXUH�� RYH� OR� FRQVHQWDQR� OH� QRUPDWLYH� GL� 3LDQR�� VX� DOWUH� DUHH� GHO� WHUULWRULR� FRPXQDOH��0HQWUH�O¶DQDOLVL�GL�TXHVW¶XOWLPD�SRVVLELOLWj�FRPSRUWD�SUREOHPDWLFKH�GL�GLYHUVD�QDWXUD�H�GL�QRQ�IDFLOH� VROX]LRQH� FKH� HVXODQR� WXWWDYLD� GDOO¶DUJRPHQWR� FKH� VWLDPR� WUDWWDQGR�� YRJOLDPR�VRIIHUPDUFL�EUHYHPHQWH�VXOO¶DVSHWWR�GHOOD��HGLILFDELOLWj�GHOO¶DUHD�FKH�SRWUHEEH�HVVHUH�RJJHWWR�GL� LQWHUSUHWD]LRQL� GLYHUVH�� 1HOOD� GRWWULQD� H� QHOOD� SUDVVL� GHOOD� SDQLILFD]LRQH� VL� GLVWLQJXH� WUD�IDVFH��GL�ULVSHWWR��H��GL�DUUHWUDPHQWR���LQWHQGHQGR�FRQ�OH�SULPH�TXHOOH�DUHH�LQ�FXL�QRQ�VROR�q�YLHWDWD� O
HGLILFD]LRQH�PD� DQFKH� LO� VHPSOLFH� VYLOXSSR� GL� GHQVLWj� HGLOL]LD� H�� FRQ� OH� VHFRQGH��TXHOOH�DUHH� LQ�FXL� O
HGLILFDELOLWj�q�FRQVHQWLWD�SXUFKp�HVVD�VLD�DUUHWUDWD�GL�XQD�FHUWD�GLVWDQ]D�GDO� EHQH� FKH� VL� LQWHQGH� SURWHJJHUH� /H� IDVFH� GL� ULVSHWWR� VWDELOLWH� GDOOH� YDULH� OHJJL� VSHFLDOL�
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3LDQLILFD]LRQH�XUEDQLVWLFD�H�ULVFKLR�LQGXVWULDOH/¶HQWUDWD� LQ� YLJRUH� GHOOD� /HJJH� 5HJLRQDOH� 7RVFDQD� Q�� �� GHO� ��� JHQQDLR� ������ PXWD�O¶DWWLYLWj� GL� SURJUDPPD]LRQH� H� SLDQLILFD]LRQH� WHUULWRULDOH� VYROWD� GD� 5HJLRQH�� 3URYLQFH� H�&RPXQL��&RQ� TXHVWD� OHJJH� SHU� LO� JRYHUQR� GHO� WHUULWRULR� YLHQH� VXSHUDWR� LO� FRQWUROOR� JHUDUFKLFR�VYROWR�GDOOD�5HJLRQH�� FKH�DYHYD� LO� FRPSLWR�GL�DVVLFXUDUH� OD� OHJLWWLPD]LRQH�VRVWDQ]LDOH�GHJOL�VWUXPHQWL� XUEDQLVWLFL�� H� L� &RPXQL� H� OH� 3URYLQFH� GLYHQJRQR� YHUL� H� SURSUL� ³FHQWUL� GL�UHVSRQVDELOLWj� H� GHFLVLRQH´� SHU� TXDQWR� ULJXDUGD� OD� SURJUDPPD]LRQH� H� OD� SLDQLILFD]LRQH�WHUULWRULDOH��0D�TXHVWR�QXRYR�H� LPSRUWDQWH� UXROR� LPSRQH�D�TXHVWL�HQWL� O¶RQHUH�GL�GLPRVWUDUH�FKH� L� FRQWHQXWL�GHL�SURSUL�DWWL� GL�SURJUDPPD]LRQH�H�SLDQLILFD]LRQH� WHUULWRULDOH�VLDQR�HIILFDFL��HIILFLHQWL� H� FRHUHQWL� FRQ� L�SULQFLSL�JHQHUDOL� DVVHJQDWL�GDO� OHJLVODWRUH� UHJLRQDOH�DOOH�DWWLYLWj�GL�JRYHUQR� GHO� WHUULWRULR�� H� VSHFLILFDWDPHQWH� FRQ� O¶RULHQWDPHQWR� GHOO¶D]LRQH� GHL� SXEEOLFL� SRWHUL�YHUVR�OR�VYLOXSSR�VRVWHQLELOH��JDUDQWHQGR�OD�WUDVSDUHQ]D�H�OD�SDUWHFLSD]LRQH�/¶REEOLJR�GL�YDOXWDUH�OH�D]LRQL�GL�WUDVIRUPD]LRQH�q�HVSOLFLWDPHQWH�VWDELOLWR�GDOOD�/�5�������DO� WHU]R�FRPPD�GHOO¶DUW����SRLFKp�³/H�D]LRQL�GL� WUDVIRUPD]LRQH�GHO� WHUULWRULR�VRQR�VRJJHWWH�D�SUHYHQWLYH�SURFHGXUH�GL�YDOXWD]LRQH�GHJOL�HIIHWWL�DPELHQWDOL�SUHYLVWH�GDOOD�OHJJH��/H�D]LRQL�GL�WUDVIRUPD]LRQH�GHYRQR�HVVHUH�YDOXWDWH�H�DQDOL]]DWH�LQ�EDVH�D�XQ�ELODQFLR�FRPSOHVVLYR�GHJOL�HIIHWWL�VX�WXWWH�OH�ULVRUVH�HVVHQ]LDOL�GHO�WHUULWRULR´�3HUWDQWR�� OD� YDOXWD]LRQH� GHOOH� D]LRQL� GL� WUDVIRUPD]LRQH� GHO� WHUULWRULR� q� GD� LQWHQGHUVL�FRPH�FRQGL]LRQH�HVVHQ]LDOH�SHU�O¶HIILFDFLD�GHL�VLQJROL�VWUXPHQWL�XUEDQLVWLFL�H�SDUWH�LQWHJUDQWH�SHU�OD�ORUR�DSSURYD]LRQH�/D� /�5�� ������ OHJJH� LQQRYDWLYD� FKH� ULIRUPD� OD� SLDQLILFD]LRQH� LQ� 7RVFDQD�� GHILQLVFH�GXQTXH�� FRPH� ILQDOLWj� JHQHUDOH� GHOOD� SLDQLILFD]LRQH�� OR� VYLOXSSR� VRVWHQLELOH� YROWR� DG�DVVLFXUDUH�XJXDOL�SRWHQ]LDOLWj�GL�FUHVFLWD�GHO�EHQHVVHUH�GHL�FLWWDGLQL�QRQFKp�D�VDOYDJXDUGDUH�LO�GLULWWR�SHU�OH�JHQHUD]LRQL�SUHVHQWL�H�IXWXUH�GL�IUXLUH�GHOOH�ULVRUVH�GHO�WHUULWRULR��O¶DULD��O¶DFTXD��LO�VXROR�JOL�HFRVLVWHPL�GHOOD�IORUD��OD�FLWWj��L�VLVWHPL�LQVHGLDWLYL��LO�SDHVDJJLR��L�GRFXPHQWL�GHOOD�FXOWXUD��L�VLVWHPL�LQIUDVWUXWWXUDOL�H�WHFQRORJLFL��,O� SULQFLSLR� GL� VRVWHQLELOLWj� DPELHQWDOH�� FKH� VLJQLILFD� DVVXPHUH� OD� TXDOLWj� DPELHQWDOH�FRPH�ULIHULPHQWR�H�RELHWWLYR�SULPDULR�GHO�JRYHUQR�GHO� WHUULWRULR�YLHQH�DVVROWD�DG�RJQL� OLYHOOR�SHU�UHJRODUH� LO�FRQVXPR�GHOOH�ULVRUVH�QDWXUDOL�D�GLVSRVL]LRQH�H�DVVLFXUDUQH�OD�ULFRVWLWX]LRQH��FRVu�GD�JDUDQWLUQH�OD�GLVSRQLELOLWj�DQFKH�DOOH�JHQHUD]LRQL�IXWXUH�4XHVWH� ILQDOLWj� YHQJRQR� DWWXDWH� DWWUDYHUVR� GLYHUVL� OLYHOOL� GL� SLDQLILFD]LRQH� XUEDQD� H�WHUULWRULDOH�FKH�GDQQR�RULJLQH�D�GLYHUVL�SLDQL�XUEDQLVWLFL�H�WHUULWRULDOL�2JQL�SLDQR�GHYH�JDUDQWLUH�XQ�FRUUHWWR�VYLOXSSR��H�SHU� IDUOR�GHYH�FRQRVFHUH� OH� ULVRUVH�GHO�WHUULWRULR�H�SUHYHGHUH�LQWHUYHQWL�FKH�QRQ�OH�GDQQHJJLQR�LQ�PRGR�LUUHYHUVLELOH�,Q� ULIHULPHQWR� DOOH� DUHH� LQVWUXVWULDOL�� OD� FRQRVFHQ]D� GHL� ULVFKL� SRWHQ]LDOL� LQVLWL� LQ�GHWHUPLQDWH� DWWLYLWj� q� QHFHVVDULD� QRQ� VROR� SHU� GHWHUPLQDUH� SURYYHGLPHQWL� WHFQLFL� H�SURFHGXUH� RSHUDWLYH� LQ� JUDGR� GL� ULGXUUH�� SHU� TXDQWR� SRVVLELOH�� VLD� OD� SUREDELOLWj� GL�DFFDGLPHQWR�VLD�OD�JUDYLWj�GHOOH�SRVVLELOL�FRQVHJXHQ]H�GHJOL�HYHQWL�LQFLGHQWDOL��PD�DQFKH�SHU�DVVLFXUDUH� XQD� FRUUHWWD� SLDQLILFD]LRQH� XUEDQLVWLFD� H� WHUULWRULDOH� LQ� UHOD]LRQH� DO� SULQFLSLR� GL�VRVWHQLELOLWj� DPELHQWDOH�� ,O� � '0� ��������� LQFLGH� LQIDWWL� VXOOD� SLDQLILFD]LRQH� XUEDQLVWLFD� H�WHUULWRULDOH�LQ�TXDQWR�GHILQLVFH�OD�GHVWLQD]LRQH�G¶XVR�GHO�WHUULWRULR�VXOOD�EDVH�GL�GXH�SDUDPHWUL�
x )� �)UHTXHQ]D�DWWHVD�GHOOH�LSRWHVL�LQFLGHQWDOL��WRS�HYHQW��
x *�  � *UDYLWj� GHJOL� HIIHWWL� LQ� FDVR� GL� LQFLGHQWH� �ULODVFLR� WRVVLFR�� UDGLD]LRQL� WHUPLFKH��VRYUDSUHVVLRQH��HFF����,Q� IXQ]LRQH�GHOOD� FRSSLD GL� YDORUL� �)�*�� VRSUD�PHQ]LRQDWL�� LO�'0����������GLVFLSOLQD�GL�IDWWR�OH�YDULH�GHVWLQD]LRQL�G
XVR�GHO�WHUULWRULR�$G� HVHPSLR�� QHOOH� DUHH� LQ� FXL� SRVVRQR� PDQLIHVWDUVL� LQFLGHQWL� FRQ� HOHYDWD� IUHTXHQ]D�DWWHVD�H�JUDYL� FRQVHJXHQ]H�VXOO
XRPR��VRQR�DPPHVVH�VROR�GHVWLQD]LRQL�G
XVR� LQGXVWULDOL�R�DJULFROH��H�QRQ�UHVLGHQ]LDOL�R�GL�VHUYL]LR���9LFHYHUVD�OH�GHVWLQD]LRQL�G
XVR�FRQ�HOHYDWR�FDULFR�DQWURSLFR��DG�HVHPSLR�XQ�FHQWUR�FRPPHUFLDOH��VRQR�DPPHVVH�ODGGRYH�JOL�LQFLGHQWL�VRQR�UDUL�H�R�FRQ�HIIHWWL�WUDVFXUDELOL��$�WDO�SURSRVLWR�q�GD�SUHFLVDUH�FKH�LO�GHFUHWR�QRQ�GHILQLVFH�DOFXQD�IUHTXHQ]D�PLQLPD��DO�GL�VRWWR�GHOOD�TXDOH�L�WRS�HYHQW�YHQJRQR�WUDVFXUDWL�$QFKH� VH� QHOOD� 3LDQLILFD]LRQH� 7HUULWRULDOH�� O¶DQDOLVL� GHJOL� HOHPHQWL� GL� ULVFKLR� GL� XQ�WHUULWRULR��q�VWDWD�SL��YROWH�H�VRWWR�PROWHSOLFL�DVSHWWL�SUHVD�LQ�FRQVLGHUD]LRQH��VL�SHQVL�DL�ULVFKL�VLVPLFL��LGURJHRORJLFL��YXOFDQLFL��HFF����LO�ULFRUVR�DG�DOFXQL�DVSHWWL�EDVDWL��VXOOD�YDOXWD]LRQH�GHL��ULVFKL��FKH�TXL�DEELDPR�YROXWR�EUHYHPHQWH�ULFKLDPDUH��q�GD�FRQVLGHUDUH�GL�DVVROXWD�QRYLWj�H�PDL�SUHVD�LQ�FRQVLGHUD]LRQH�LQ�SDVVDWR�QHOOH�PHWRGRORJLH�JHQHUDOL�GL�SLDQLILFD]LRQH�VHJXLWH�GDJOL�XUEDQLVWL�
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*OL�VWUXPHQWL�XUEDQLVWLFL�H�LO�ULVFKLR�LQGXVWULDOH/D� XWLOLWj� GHOOD� SLDQLILFD]LRQH� XUEDQLVWLFD� H� WHUULWRULDOH� TXDOH� PH]]R� FKH� GLVFLSOLQD�O¶DVVHWWR�GL�WXWWR�LO�WHUULWRULR�QD]LRQDOH��VFHQGHQGR�SHU�YLD�GL�VXFFHVVLYH�SUHFLVD]LRQL��D�VHWWRUL�VHPSUH� SL�� FLUFRVFULWWL� ILQR� DO� QXFOHR�PLQLPR� UDSSUHVHQWDWR� GD� XQ� ULVWUHWWR� DJJORPHUDWR� GL�RUJDQLVPL�HGLOL]L�H�LQIUDVWUXWWXUH��q�RUPDL�XQLYHUVDOPHQWH�ULFRQRVFLXWD�,�SULQFLSDOL�DWWL�FKH�UHJRODQR�OD�SLDQLILFD]LRQH�GHO�WHUULWRULR�SRVVRQR�FRVu�ULDVVXPHUVL�
x LO�3LDQR�GL�,QGLUL]]R�7HUULWRULDOH�GHOOD�5HJLRQH��3�,�7�5���x LO�3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR�GHOOD�3URYLQFLD��3�7�&�3���x LO� 3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH� �3�5�*�&���� DUWLFRODWR� LQ� 3LDQR� 6WUXWWXUDOH��3�6���H�5HJRODPHQWR�(GLOL]LR��5�(���x ,�3LDQL�DWWXDWLYL �VWUXPHQWL�XUEDQLVWLFL�GL�GHWWDJOLR�DSSURYDWL�GDO�&RPXQH��
,� 3LDQL� IRUPDWL� H� DSSURYDWL� GDOO¶(QWH� WHUULWRULDOPHQWH� FRPSHWHQWH�� GHYRQR� HVVHUH�FRHUHQWL�WUD�ORUR�/¶HOHPHQWR�SL��VLJQLILFDWLYR�FKH�HPHUJH�GD�TXHVWD�EUHYH�HOHQFD]LRQH�q�VHQ]D�GXEELR�LO�FDUDWWHUH�JHUDUFKLFR�FKH�DWWUDYHUVD� WXWWR� LO�VLVWHPD�SLUDPLGDOH�GHOOD�SLDQLILFD]LRQH�D�SDUWLUH�GDJOL� LQGLUL]]L�JHQHUDOL� IRUQLWL� GDOOD� OHJLVOD]LRQH�XUEDQLVWLFD� ILQR�DO ULODVFLR�GHOOD�FRQFHVVLRQH�HGLOL]LD�H�DOO¶HIIHWWLYD� WUDVIRUPD]LRQH�GHO� WHUULWRULR��6LD�SHU�TXDQWR� ULJXDUGD� OH� LQWHUD]LRQL� WUD�VLQJROL� SLDQL�� FKH� JLXVWDPHQWH� YHQJRQR� VSHVVR� GHWHUPLQDWH� FRQ� LO� WHUPLQH� VLVWHPD� ³D�FDVFDWD´�� VLD� SHU� TXDQWR� ULJXDUGD� LO� PRGHOOR� GL� IXQ]LRQDPHQWR� LQWHUQR� DOOD� PDJJLRU� SDUWH�GHJOL� VWUXPHQWL� XUEDQLVWLFL�� q� DEEDVWDQ]D� VHPSOLFH� LQGLYLGXDUH�TXHVWH�JHUDUFKLH��1HO�SULPR�FDVR��OH�LQWHUD]LRQL�WUD�L�SLDQL��q�OD�VWHVVD�/HJJH�XUEDQLVWLFD��LQWHJUDWD�H�PRGLILFDWD�GD�OHJJL�GHOOR�6WDWR�H�UHJLRQDOL� FKH�HVSOLFLWD�TXHVWR�FRQFHWWR�TXDQGR�UHQGH�OH�GHFLVLRQL�SUHVH�DG�XQ�GHWHUPLQDWR�OLYHOOR�GLSHQGHQWL�GD�TXHOOH�SUHVH�GDOOH�UHODWLYH�DXWRULWj�VXSHULRUL��L�SLDQL�DWWXDWLYL�GLSHQGRQR�GDO�3LDQR�5HJRODWRUH�*HQHUDOH��LO�35*�FRPXQDOH�GLSHQGH � DOPHQR�LQ�7RVFDQD��GDO� 3LDQR� 7HUULWRULDOH� GL� &RRUGLQDPHQWR� GHOOD� 3URYLQFLD�� LO� 37&3� GDO� 3LDQR� GL� ,QGLUL]]R�7HUULWRULDOH� GHOOD� 5HJLRQH� H� TXHVW¶XOWLPR� D� VXD� YROWD� GDJOL� LQGLUL]]L� OHJLVODWLYL� UHJLRQDOL� H�QD]LRQDOL�&RQ� O¶LQWURGX]LRQH� GHOO¶(ODERUDWR� 7HFQLFR� 5�,�5�� VL� SXz� LSRWL]]DUH� FKH� LO� WUDGL]LRQDOH�SURFHVVR�GL�VHTXHQ]LDOLWj�JHUDUFKLFD�VRSUD��ULFRUGDWR�YHQJD�LQ�SDUWH�DEEDQGRQDWR��$OPHQR�QHO�FDVR�GHO�37&3�H�35&*�YLHQH�LQIDWWL�PHQR�LO�SULQFLSLR�GL�JHUDUFKLD�GHL�SLDQL�XUEDQLVWLFL�� LQ� TXDQWR� O¶DWWLYD]LRQH� GHOOH� SURFHGXUH� GL� YDULD]LRQH� GHOOD� SLDQLILFD]LRQH�WHUULWRULDOH� LQ� UDSSRUWR� DOOD� SLDQLILFD]LRQH� XUEDQLVWLFD� SUHYHGH� HVSUHVVDPHQWH� � XQ� WLSR� GL�SURFHVVR�FKH�SRWUHPR�GHILQLUH�D�³GRSSLR�VHQVR´�

3�7�&���3URYLQFLD���������������������������������3�5�*���&RPXQH�
8Q�SURFHVVR� TXLQGL� FKH�� DOPHQR� LQ� SDUWH�� SXz� VHJXLUH� XQD�GLUH]LRQH� FRQWUDULD�� DYHUH�FLRq� � RULJLQH� GDOOR� VWUXPHQWR� XUEDQLVWLFR� FRPXQDOH� SHU� DUULYDUH� VXFFHVVLYDPHQWH� D�PRGLILFDUH�OD�SLDQLILFD]LRQH�WHUULWRULDOH�SUHYLVWD�QHO�37&3��,Q�WDO�PRGR�YLHQH�VXSHUDWR�LO�VLVWHPD�GL�SLDQLILFD]LRQH�RUJDQL]]DWR�LQ�PRGR�SLUDPLGDOH�H�JHUDUFKLFR�� RUJDQL]]DQGR� L� UDSSRUWL� H� O¶LQWHUD]LRQH� IUD� L� GLYHUVL� OLYHOOL� GL� SLDQLILFD]LRQH� VXOOD�EDVH� GL� XQD� DUWLFROD]LRQH� GHOOH� GHFLVLRQL� � LQFHQWUDWD� VXOOD� UHVSRQVDELOLWj� GHL� VRJJHWWL�LQWHUHVVDWL�
,O�6LVWHPD ,QIRUPDWLYR�7HUULWRULDOH�&RPXQDOH��6�,�7��,O�&RPXQH�GL�5RVLJQDQR�0�PR��VL�q�UHFHQWHPHQWH�GRWDWR�GL�XQD�VRILVWLFDWD�FDUWRJUDILD�LQIRUPDWL]]DWD�GL�EDVH�FKH� UDSSUHVHQWD� LO� SULPR�SDVVR�YHUVR� OD� IRUPD]LRQH�GL�XQ� �6LVWHPD�,QIRUPDWLYR�7HUULWRULDOH�&RPXQDOH��7DOH�FDUWRJUDILD�DSSRUWHUj��LQ�IXWXUR�SURIRQGH�PRGLILFKH��QRQ�WDQWR�GHOOH�IXQ]LRQL�GHOOD�FDUWRJUDILD�GL�EDVH�LQ�Vp��TXDQWR�GHOOH�VXH�FDUDWWHULVWLFKH�FKH�VDUDQQR� GLYHUVH� GD� � TXHOOH� WUDGL]LRQDOL� FDUWDFHH � H� LQ� SDUWLFRODUH� GHOOH� &DUWH� 7HFQLFKH�5HJLRQDOL� � DWWXDOPHQWH� LQ�XVR�� ULVXOWDQGR�GL�JUDQGH�XWLOLWj�VLD�SHU� �YDOXWDUH�JOL�HIIHWWL� LQGRWWL�VXO�WHUULWRULR�GDOOH�VFHOWH�GL�SLDQLILFD]LRQH��VLD�LQ�ULIHULPHQWR�DOOR�VWXGLR�H�JHVWLRQH�GHO�WLSR�GL��ULVFKLR�FKH�VWLDPR�WUDWWDQGR�/D� SL�� LPSRUWDQWH� LQQRYD]LRQH� � ULJXDUGD� LO� VXSHUDPHQWR� GHO� SULQFLSLR� VHFRQGR� FXL� OD�FDUWRJUDILD� GL� EDVH �VL� SDUOD� VRSUDWWXWWR� GHOOH� FDUWH� LQ� VFDOD� ���������� UDIILJXUL� XQ� WLSR� GL��UDSSUHVHQWD]LRQH�LQ�FXL�OD�GHVFUL]LRQH�GHOOD�UHDOWj�ILVLFD�DYYLHQH�XQLFDPHQWH�DWWUDYHUVR�GHOOH�FRQYHQ]LRQL� UDSSUHVHQWDWLYH�� ,Q�DOWUH�SDUROH��PHQWUH�VXO� WUDGL]LRQDOH�VXSSRUWR�FDUWDFHR��SHU�HVHPSLR� XQ� HGLILFLR�� YLHQH� UDSSUHVHQWDWR� PHGLDQWH� XQ� FHUWR� WUDWWR� JUDILFR� LQWHUSUHWDELOH�DWWUDYHUVR�OD� OHJHQGD�DOOHJDWD�� LQ�XQD�FDUWRJUDILD� LQIRUPDWL]]DWD�q�SRVVLELOH�DJJLXQJHUH�XQD�
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VHULH� GL� LQIRUPD]LRQL�� WLSR� GL� HGLILFLR�� GHVWLQD]LRQH� G¶XVR�� VWDWR� GL� PDQXWHQ]LRQH�� GDWL�FDWDVWDOL�� GDWL� JHRPHWULFL� H� SHUILQR� FRQRVFHUH� FKL� YL� DELWD��0HGLDQWH� OD� FRPELQD]LRQH�GHOOH�LQIRUPD]LRQL�GL�FDUDWWHUH�DOIDQXPHULFKH�FRQ�TXHOOH�JUDILFKH�q�SRVVLELOH�FRVWUXLUH��QRQ JLj�XQD�UDSSUHVHQWD]LRQH�� EHQVu� XQ� YHUR� H� SURSULR� PRGHOOR� GHOOD� UHDOWj� ILVLFD�� ,QIDWWL� LO� 6�,�7�� q�SRWHQ]LDOPHQWH� FDSDFH� GL� GHVFULYHUH� OD� UHDOWj� WHUULWRULDOH� SL�� DFFXUDWDPHQWH�GL� RJQL� ODYRUR�PDQXDOH��ULXVFHQGR�VSHVVR�D�UDSSUHVHQWDUH�XQD�VHULH�GL�DWWULEX]LRQL�GHO�WHUULWRULR�GL�GLYHUVD�RULJLQH�H�GLVFLSOLQD�FKH�LQ�SDVVDWR�DVVDL�UDUDPHQWH�SRWHYDQR�HVVHUH�FRQIURQWDWH��,O�6LVWHPD�,QIRUPDWLFR� DGRWWDWR�� XQR� GHL� SL�� DYDQ]DWL� QHO� FDPSR� GHOOD� JHVWLRQH� GHO� WHUULWRULR�� KD�FRQVHQWLWR� LQROWUH� GL� LQWURGXUUH� H� GL� YLVXDOL]]DUH� VX� XQ¶XQLFD� FDUWRJUDILD� WXWWL� L� YLQFROL�VRYUDRUGLQDWL�� GL� YDULD� QDWXUD�� SUHVHQWL� VXO� WHUULWRULR� FRPXQDOH�� 9LQFROL� FKH� FRSURQR� FLUFD� LO�����GHO�WHUULWRULR�FRPXQDOH�GL�5RVLJQDQR�0�PR�H�FKH�OR�UHQGRQR�XQR�GHL�SL��SHVDQWHPHQWH�VRWWRSRVWL� D� VXE� SURFHGLPHQWL GL� WXWWD� OD� %DVVD� 9DO� GL� &HFLQD�� FLz� LQ� SDUWH� GRYXWR� DOOH�VLWXD]LRQL� SDUWLFRODUL� GHO� WHUULWRULR� �EHOOH]]H� QDWXUDOL�� SDUWLFRODULWj� JHRORJLFD�� OLWRORJLFD��LGURJUDILFD�� HFF���� HG� DOOD� FRQWHPSRUDQHD� SUHVHQ]D� GHOO¶LPSRUWDQWH� SROR� FKLPLFR� GHOOD�6RFLHWj�6ROYD\��&IU�)LJ����

)LJ��� � )RWR�GHOOR�VWDELOLPHQWR�6ROYD\ YLVWR�GDOOD�FROOLQD�SURVSLFLHQWH�
,O�FHQWUR�LQGXVWULDOH�GL�5RVLJQDQR�6RYD\��FKH�RJJL�FRQWD�FLUFD��������DELWDQWL��QDVFH�QHO�PDU]R� GHO� ����� FRQ� OR� VWDELOLPHQWR� SHU� OD� SURGX]LRQH� GL� VRGD�� JUD]LH� DOO¶LQWUDSUHQGHQ]D�H�OXQJLPLUDQ]D�GL�DOFXQL� LQGXVWULDOL�SURJUHVVLVWL�FKH�YROOHUR�PHWWHUH� LQ�SUDWLFD� OH� LGHH�VFDWXULWH�GDO�TXHO�PRYLPHQWR�LQWHUQD]LRQDOH�FKH�YHGHYD�QHOOD�³&LWWD�*LDUGLQR´�OD�IRUPD�LQVHGLDWLYD�GHO�IXWXUR�� XQ�PRGHOOR� LGHDOH� LQ� FXL� OH� IDEEULFKH� YHQLYDQR� XELFDWH� ORQWDQR� GDL� TXDUWLHUL� RSHUDL�VSHVVR�GRWDWL�GL�FRQVLVWHQWL�DUHH�D�YHUGH�H��VSD]L�DSHUWL��LQ�PRGR�GD�IDYRULUH�O¶LQVWDXUD]LRQH�GL� XQ� OHJDPH� SL�� VWUHWWR� WUD� JOL� RSHUDL� H� OD� IDEEULFD�� H� UHQGHUH� SRVVLELOH� O¶LQWHJUD]LRQH� WUD�FDPSDJQD��LQGXVWULD�H�TXDUWLHUL�XUEDQL�FKH�RJJL�VL�q�SHUVD�3HU�TXHVWR�PRWLYR�q�DQFRUD�SUHVHQWH�D�5RVLJQDQR�6ROYD\���XQR�GHL�UDUL�HVHPSL�LWDOLDQL�LQ� FXL� TXHVWD� YLVLRQH� XWRSLFD� q� VWDWD� SRUWDWD� D� FRPSLPHQWR�� XQD�JUDQGH�TXDQWLWj� GL� YHUGH�OXQJR� L� YLDOL� H� DPSL� JLDUGLQL�� SDUFKL� H� SLQHWH� FKH� VRQR� OD� WHVWLPRQLDQ]D� GL� XQ� LPSLDQWR�XUEDQLVWLFR� VRUWR� VHFRQGR�XQ�SUHFLVR� VFKHPD� IRUPDOH�� RUJDQL]]DWLYR�H� GLPHQVLRQDOH� �&�IU��)LJ����4XHVWD�UHDOWj�XQLWDPHQWH�DOO¶HVLJHQ]D�GL� OHWWXUD�GHL�FDUDWWHUL� ILVLFL�� IRUPDOL��IXQ]LRQDOL�GL�XQ� WHUULWRULR� LQ� FXL� VL� KD� OD� FRQWHPSRUDQHD�SUHVHQ]D�GL� FHQWUL� XUEDQL� FROOLQDUL�� GL� SLDQXUD�H�FRVWLHUL�� FRQ� DWWLYLWj� SURGXWWLYH� HG� LPSRUWDQWL� LQVHGLDPHQWL� WXULVWLFL�� KD� GHWHUPLQDWR� OD�QHFHVVLWj� �GL�GLVSRUUH�QRQ�VROWDQWR�GL�XQD�VHPSOLFH�FDUWD�GL�EDVH�GLJLWDOH��PD�GL�XQ�YHUR�H�SURSULR�PRGHOOR��FDSDFH�GL�GHVFULYHUH�LQ�PDQLHUD�GHWWDJOLDWD�LO�³PRQGR�UHDOH´��/¶XWLOL]]R�GL��WDOH�PRGHOOR�FRQVHQWH�GL�FRQFHSLUH�LO�SLDQR�XUEDQLVWLFR�QRQ�FRPH�VHPSOLFH�GLVHJQR�� DQFKH� VH�RWWHQXWR� WUDPLWH� O¶LPSLHJR�GL� XQ�VRILVWLFDWR�6LVWHPD� � ,QIRUPDWL]]DWR�� PD�FRPH� LQVLHPH� GL� GDWL�� UHJROH� H� LQIRUPD]LRQL� VWUHWWDPHQWH� FRQQHVVH� DO� ³PRQGR� UHDOH´�� XQ�PRGHOOR� JOREDOH� TXLQGL� FDUDWWHUL]]DWR�GD�XQD�VRUWD�GL� WRSRORJLD� WRWDOH�VSD]LRWHPSRUDOH�FKH�FRQVHQWH� GL� ³YLYHUH� LO� WHUULWRULR´� LQ� RJQL� VXR� DVSHWWR�� � XWLOH� LQ� IXWXUR� SHU� VWXGLDUH� VLVWHPL�DOWHUQDWLYL� GL� RUJDQL]]D]LRQH� WHUULWRULDOH� R� SHU� IRUPXODUH� SUHYLVLRQL� FRQGL]LRQDWH� H�DOO¶RFFRUUHQ]D��DQFKH�IRUQLUH�XQ�YDOLGR�DXVLOLR�SHU�OD�VLPXOD]LRQH�GL�VFHQDUL�LQFLGHQWDOL�
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)LJ��� � )RWR�DHUHD�GL�5RVLJQDQR�6ROYD\ YLVWD�GDO�PDUH
,QGLYLGXD]LRQH�GHJOL�HOHPHQWL�YXOQHUDELOL,O� &RPXQH�GL�5RVLJQDQR�0�PR� �/,��� QHOO¶DPELWR� GHOOD� IRUPD]LRQH�GHO� QXRYR�3�5�*�&���DWWUDYHUVR� LO�TXDGUR�FRQRVFLWLYR�GHO�SURSULR�36��KD�DYYLDWR�XQR�VWXGLR�VSHFLILFR��SULPD�IDVH�SUHYLVWD�GDO�QXRYR�GHFUHWR�SHU�OD�SUHGLVSRVL]LRQH�GHOO¶(ODERUDWR�7HFQLFR��5�,�5���FRQVLVWHQWH�QHOO¶LQGLYLGXD]LRQH�GHJOL� HOHPHQWL� WHUULWRULDOL� H� DPELHQWDOL� YXOQHUDELOL�� FLRq�GHJOL�HOHPHQWL�GHO�WHUULWRULR�FKH�LQ�FRQGL]LRQL�GL�ULVFKLR�ULOHYDQWH��SHU�OD�SUHVHQ]D�GL�SRSROD]LRQH�H�LQIUDVWUXWWXUH�R� LQ� WHUPLQL� GL� WXWHOD� DPELHQWDOH�� VRQR� LQGLYLGXDWL� FRPH� VSHFLILFDWDPHQWH� YXOQHUDELOL�� /D�UDSSUHVHQWD]LRQH�GHJOL�HOHPHQWL� WHUULWRULDOL�YXOQHUDELOL� FKH�YHUUj�SRL�YHULILFDWD�H�FRQIURQWDWD�FRQ�OH�XOWHULRUL�LQIRUPD]LRQL�IRUQLWH�GDO�*HVWRUH��q�VWDWD�HIIHWWXDWD��FRPH�ULFKLHVWR�GDO�GHFUHWR��VLD� VX� EDVH� FDUWRJUDILFD� FDWDVWDOH� FKH� VX� FDUWD� WHFQLFD� UHJLRQDOH�� H� UDSSUHVHQWD� XQD�FDWHJRUL]]D]LRQH�GHOOH�DUHH�FLUFRVWDQWL�OR�VWDELOLPHQWR�LQ�EDVH�D�YDUL�SDUDPHWUL�WUD�FXL�O¶LQGLFH�GL�HGLILFD]LRQH�H�OH�YRFL�LQGLYLGXDWH�GDOOD�7DEHOOD���GHO�GHFUHWR��&�IU��)LJ�����

)LJ��� � &RPXQH�GL�5RVLJQDQR�0�PR�� (OHPHQWL�WHUULWRULDOL�YXOQHUDELOL�� VWUDOFLR�7DY���
&RQ� OD� FDWHJRUL]]D]LRQH� LO� WHUULWRULR� YLHQH� VXGGLYLVR� LQ� VHL� FDWHJRULH� GD� $� �DUHD�GHQVDPHQWH� DELWDWD�� D� )� �DUHD� HQWUR� L� FRQILQL� GHOOR� VWDELOLPHQWR�� LQ� IXQ]LRQH� GHOO¶LQGLFH� GL�HGLILFD]LRQH� HVLVWHQWH�� GHOOD� SUHVHQ]D� GL� OXRJKL� D� FRQFHQWUD]LRQH� GL� SHUVRQH� FRQ� OLPLWDWD�FDSDFLWj� GL� PRELOLWj�� GL� ORFDOL� GL� SXEEOLFR� VSHWWDFROR�� PHUFDWL�� FHQWUL� FRPPHUFLDOL�� VWD]LRQL�IHUURYLDULH��DUHH�FRQ�LQVHGLDPHQWL�LQGXVWULDOL�HG�DJULFROL��3HU�RJQL�WLSRORJLD�DELWDWLYD�LO�GHFUHWR�VWDELOLVFH�GHOOH�VRJOLH�GL�FRPSDWLELOLWj�



�

&$7(*25,$�$�� $UHH�FRQ GHVWLQD]LRQH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��SHU�OH�TXDOL�O
LQGLFH�IRQGLDULR�GL�HGLILFD]LRQH�VLD�VXSHULRUH�D�����P��P���
�� OXRJKL�GL�FRQFHQWUD]LRQH�GL�SHUVRQH�FRQ�OLPLWDWD�FDSDFLWj�GL�PRELOLWj� � DG�HVHPSLR�RVSHGDOL��FDVH�GL�FXUD��RVSL]L��DVLOL��VFXROH�LQIHULRUL��HFF���ROWUH����SRVWL�OHWWR�R�����SHUVRQH�SUHVHQWL���
�� OXRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH�DOO
DSHUWR� � DG�HVHPSLR�PHUFDWL�VWDELOL�R�DOWUH�GHVWLQD]LRQL�FRPPHUFLDOL��HFF���ROWUH�����SHUVRQH�SUHVHQWL���&$7(*25,$�%�� $UHH�FRQ�GHVWLQD]LRQH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��SHU�OH�TXDOL�O
LQGLFH�IRQGLDULR�GL�HGLILFD]LRQH�VLD�FRPSUHVR�WUD�����H�����P��P���
�� OXRJKL�GL�FRQFHQWUD]LRQH�GL�SHUVRQH�FRQ�OLPLWDWD�FDSDFLWj�GL�PRELOLWj� � DG�HVHPSLR�RVSHGDOL��FDVH�GL�FXUD��RVSL]L��DVLOL��VFXROH�LQIHULRUL��HFF���ILQR�D����SRVWL�OHWWR�R�����SHUVRQH�SUHVHQWL���
�� OXRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH�DOO
DSHUWR� � DG�HVHPSLR�PHUFDWL�VWDELOL�R�DOWUH�GHVWLQD]LRQL�FRPPHUFLDOL��HFF���ILQR�D�����SHUVRQH�SUHVHQWL���
�� OXRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH�DO�FKLXVR� � DG�HVHPSLR�FHQWUL�FRPPHUFLDOL��WHU]LDUL�H�GLUH]LRQDOL��SHU�VHUYL]L��VWUXWWXUH�ULFHWWLYH��VFXROH�VXSHULRUL��XQLYHUVLWj��HFF���ROWUH�����SHUVRQH�SUHVHQWL���
�� OXRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH�FRQ�OLPLWDWL�SHULRGL�GL�HVSRVL]LRQH�DO�ULVFKLR� � DG�HVHPSLR�OXRJKL�GL�SXEEOLFR�VSHWWDFROR��GHVWLQDWL�DG�DWWLYLWj�ULFUHDWLYH��VSRUWLYH��FXOWXUDOL��UHOLJLRVH��HFF���ROWUH�����SHUVRQH�SUHVHQWL�VH�VL�WUDWWD�GL�OXRJR�DOO
DSHUWR��ROWUH������DO�FKLXVR���
�� VWD]LRQL�IHUURYLDULH�H�DOWUL�QRGL�GL�WUDVSRUWR��PRYLPHQWR�SDVVHJJHUL�VXSHULR UH�D������SHUVRQH�JLRUQR�� &$7(*25,$�&�� $UHH�FRQ�GHVWLQD]LRQH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��SHU�OH�TXDOL�O
LQGLFH�IRQGLDULR�GL�HGLILFD]LRQH�VLD�FRPSUHVR�WUD�����H���P��P���
�� OXRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH�DO�FKLXVR� � DG�HVHPSLR�FHQWUL�FRPPHUFLDOL��WHU]LDUL�H�GLUH]LRQDOL��SHU�VHUYL]L��VWUXWWXUH�ULFHWWLYH��VFXROH�VXSHULRUL��XQLYHUVLWj��HFF���ILQR�D�����SHUVRQH�SUHVHQWL���
�� OXRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH�FRQ�OLPLWDWL�SHULRGL�GL�HVSRVL]LRQH�DO�ULVFKLR� � DG�HVHPSLR�OXRJKL�GL�SXEEOLFR�VSHWWDFROR��GHVWLQDWL�DG�DWWLYLWj�ULFUHDWLYH��VSRUWLYH��FXOWXUDOL��UHOLJLRVH��HFF���ILQR�D�����SHUVRQH�SUHVHQWL�VH�VL�WUDWWD�GL�OXRJR�DOO
DSHUWR��ILQR�D������DO�FKLXVR��GL�TXDOXQTXH�GLPHQVLRQH�VH�OD�IUHTXHQWD]LRQH�q�DO�PDVVLPR�VHWWLPDQDOH���
�� VWD]LRQL�IHUURYLDULH�H�DOWUL�QRGL�GL�WUDVSRUWR��PRYLPHQWR�SDVVHJJHUL�ILQR�D������SHUVRQH�JLRUQR��� &$7(*25,$�'�� $UHH�FRQ�GHVWLQD]LRQH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��SHU�OH�TXDOL�O
LQGLFH�IRQGLDULR�GL�HGLILFD]LRQH�VLD�FRPSUHVR�WUD���H�����P��P���
�� OXRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH��FRQ�IUHTXHQWD]LRQH�DO�PDVVLPR�PHQVLOH� � DG�HVHPSLR�ILHUH��PHUFDWLQL�R�DOWUL�HYHQWL�SHULRGLFL��FLPLWHUL��HFF���&$7(*25,$�(�� $UHH�FRQ�GHVWLQD]LRQH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��SHU�OH�TXDOL�O
LQGLFH�IRQGLDULR�GL�HGLILFD]LRQH�VLD�FRPSUHVR�WUD���H�����P��P���
�� OXRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH��FRQ�IUHTXHQWD]LRQH�DO�PDVVLPR�PHQVLOH� � DG�HVHPSLR�ILHUH��PHUFDWLQL�R�DOWUL�HYHQWL�SHULRGLFL��FLPLWHUL��HFF��&$7(*25,$�)�� $UHD�HQWUR�L�FRQILQL�GHOOR�VWDELOLPHQWR��
�� DUHD�OLPLWURID�DOOR�VWDELOLPHQWR��HQWUR�OD�TXDOH�QRQ�VRQR�SUHVHQWL�PDQXIDWWL�R�VWUXWWXUH�LQ�FXL�VLD�SUHYLVWD�O
RUGLQDULD�SUHVHQ]D�GL�JUXSSL�GL�SHUVRQH��

)LJ����� 7DE����± &DWHJRULH�WHUULWRULDOL��'�0����PDJJLR������



��

/HJJHQGR�OH�FDWHJRULH� LOOXVWUDWH�QHOOD�WDEHOOD���GHO�'HFUHWR��&�IU��)LJ������VL�SXz�QRWDUH�FRPH� HVVH� VLDQR� VWDWH� LQGLYLGXDWH� WHQHQGR� FRQWR� GHL� SRVVLELOL� VFHQDUL� LQFLGHQWDOL�� DG�HVHPSLR� OD� GLIILFROWj� DG� HYDFXDUH� VRJJHWWL� GHEROL� TXDOL� EDPELQL� H� DQ]LDQL�� OD� PDJJLRUH�GLIILFROWj� DG� HYDFXDUH� OH� SHUVRQH� UHVLGHQWL� LQ� HGLILFL� DOWL� ULVSHWWR� DOOH� SHUVRQH� UHVLGHQWL� LQ�HGLILFL�EDVVL��OD�PLQRUH�YXOQHUDELOLWj�GHOOH�DWWLYLWj�VYROWH�DO�FKLXVR�ULVSHWWR�D�TXHOOH�DOO
DSHUWR�1HO� QRVWUR� FDVR� LQ� SDUWLFRODUH�� DEELDPR� SURFHGXWR� DOO¶LQGLYLGXD]LRQH� GHOOH� DUHH� GD�FDWHJRUL]]DUH�XWLOL]]DQGR�LQL]LDOPHQWH OH�]RQL]]D]LRQL�GHO�3�5�*��YLJHQWH�4XHVWR� SHUFKp� LQ� OLQHD� GL� PDVVLPD� RJQL� FDWHJRULD� UDJJUXSSD� DO� VXR� LQWHUQR� OH� YDULH�]RQH�GL�3�5�*��FKH�VRGGLVIDQR�L�UHTXLVLWL�ULFKLHVWL�$G� HVHPSLR� OD� FDWHJRULD� $�� �/XRJKL� VRJJHWWL� DG� DIIROODPHQWR� ULOHYDQWH� DOO¶DSHUWR�� DG�HVHPSLR�PHUFDWL� VWDELOL� R�DOWUH�GHVWLQD]LRQL�FRPPHUFLDOL��HFF� ± ROWUH�����SHUVRQH�SUHVHQWL��UDJJUXSSD�OH�]RQH�GHVWLQDWH�DOOD�EDOQHD]LRQH��L�FDPSHJJL�� L�SDUFKL�DWWUH]]DWL�� L�SDUFKHJJL��OD�FDWHJRULD�&���/XRJKL�VRJJHWWL�DG�DIIROODPHQWR�ULOHYDQWH�FRQ�OLPLWDWL�SHULRGL�GL�HVSRVL]LRQH�DO�ULVFKLR�� DG� HVHPSLR� OXRJKL� GL� SXEEOLFR� VSHWWDFROR�� GHVWLQDWL� DG� DWWLYLWj� ULFUHDWLYH�� VSRUWLYH��FXOWXUDOL�� UHOLJLRVH��HFF�� � ILQR�D�����SHUVRQH�SUHVHQWL�VH�VL� WUDWWD�GL� OXRJR�DOO¶DSHUWR�� ILQR�D������DO�FKLXVR��GL�TXDOXQTXH�GLPHQVLRQH�VH�OD�IUHTXHQWD]LRQH�q�DO�PDVVLPR�VHWWLPDQDOH���L�SDUFKHJJL�� L� SDUFKL� XUEDQL� DWWUH]]DWL�� OH� DWWUH]]DWXUH� FXOWXUDOL�� OH� SLQHWH�HVLVWHQWL� H� TXHOOH� GL�SURJHWWR��OH�DWWUH]]DWXUH�SHU�OR�VSRUW��OH�DWWUH]]DWXUH�SHU�L�VHUYL]L�UHOLJLRVL��HFF�1RQ�WXWWH�OH�SLQHWH�GL�SURJHWWR�SHUz�DSSDUWHQJRQR�DOOD�FDWHJRULD�&���DOFXQH�VRUJRQR�LQ�OXRJKL� SDUWLFRODUPHQWH� DIIROODWL� �ROWUH� ����SHUVRQH�� H� DSSDUWHQJRQR�DOOD� FDWHJRULD�$��� DOWUH�VRUJRQR� LQ�]RQH�XQ�SR¶�PHQR�DIIROODWH� �ILQR�D�����SHUVRQH��H�DSSDUWHQJRQR�DOOD�FDWHJRULD�&��� LQILQH� DOWUH� VRUJRQR� LQ� ]RQH� FRPSUHVH� GHQWUR� L� FRQILQL� GHOOR� VWDELOLPHQWR� H� TXLQGL�DSSDUWHQJRQR�DOOD�FDWHJRULD�)���6L�UHQGH�TXLQGL�QHFHVVDULR��FRPSLHUH�XQ¶XOWHULRUH�VIRU]R�GL�OHWWXUD�GHO�WHUULWRULR�
(OHPHQWL�DPELHQWDOL�YXOQHUDELOL�$QFKH�OD�UDSSUHVHQWD]LRQH�GHJOL�(OHPHQWL�DPELHQWDOL�9XOQHUDELOL�q�ULFKLHVWD�VLD�VX�EDVH�FDWDVWDOH� FKH� VX� FDUWRJUDILD� WHFQLFD� H� UDSSUHVHQWD� JOL� HOHPHQWL� SRWHQ]LDOPHQWH� LQWHUHVVDWL�GDO�ULODVFLR�LQFLGHQWDOH�GL�VRVWDQ]H�SHULFRORVH�SHU�O¶DPELHQWH��&IU��)LJ����7DOL�HOHPHQWL�VRQR�VXGGLYLVL�QHOOH�VHJXHQWL�PDWULFL�DPELHQWDOL�� EHQL�SDHVDJJLVWLFL�H�DPELHQWDOL��'�/JV��������DUW������H������� DUHH� QDWXUDOL� SURWHWWH� �3DUFR� SURYLQFLDOH� /�5�� ������� 5LVHUYD� %LRJHQHWLFD� '0������������� ULVRUVH�LGULFKH�VXSHUILFLDOL�� ULVRUVH�LGULFKH�SURIRQGH��SR]]L��IRQWH�*HQLR�&LYLOH��� XVR�GHO�VXROR�

)LJ��� � &RPXQH�GL�5RVLJQDQR�0�PR�� (OHPHQWL�DPELHQWDOL�YXOQHUDELOL�� VWUDOFLR�7DY����
/D�YXOQHUDELOLWj�GL�RJQXQR�GHJOL�HOHPHQWL�FRQVLGHUDWL�DQGUj�VXFFHVVLYDPHQWH�YDOXWDWD�LQ�UHOD]LRQH�DOOD�IHQRPHQRORJLD�LQFLGHQWDOH�FXL�FL�VL�ULIHULVFH�WHQHQGR�FRQWR�GHO�GDQQR�VSHFLILFR�



��

FKH�SXz�HVVHUH�DUUHFDWR�DOO
HOHPHQWR�DPELHQWDOH��GHOOD�ULOHYDQ]D�VRFLDOH�HG�DPELHQWDOH�GHOOD�ULVRUVD� FRQVLGHUDWD�� GHOOD� SRVVLELOLWj� GL� PHWWHUH� LQ� DWWR� LQWHUYHQWL� GL� ULSULVWLQR�VXVVHJXHQWHPHQWH�DG�XQ�HYHQWXDOH�ULODVFLR�(QWUDPEL�TXHVWL�GDWL��FLRq�JOL�HOHPHQWL�DPELHQWDOL�H�WHUULWRULDOL�YXOQHUDELOL��GHYRQR�HVVHUHIRUQLWL�DO�JHVWRUH�GHOOR�VWDELOLPHQWR� LO�TXDOH�KD� LO�FRPSLWR�GL� LQGLYLGXDUH�VXFFHVVLYDPHQWH� OH�DUHH� GL� GDQQR� �FKH� FRLQFLGHUDQQR� SRL FRQ� OH� DUHH� GD� VRWWRSRUUH� D� VSHFLILFD�UHJRODPHQWD]LRQH��
5LVFKLR�LQGXVWULDOH�QHL�SRUWL�LQGXVWULDOL�H�SHWUROLIHUL&RQ� O
HPDQD]LRQH� GHO� 'HFUHWR� ��� 0DJJLR� ����� Q����� � 5HJRODPHQWR� GL� DWWXD]LRQH�GHOOD� GLUHWWLYD� ������&(�� UHODWLYD� DO� FRQWUROOR� GHL� SHULFROL� GL LQFLGHQWL� ULOHYDQWL� FRQQHVVL� FRQ�GHWHUPLQDWH� VRVWDQ]H� SHULFRORVH� � �SXEEOLFDWR� QHOOD�*D]]HWWD�8IILFLDOH� Q�� ����GHO� ��� OXJOLR�������� q� SUHYLVWD� XQD� UHJRODPHQWD]LRQH� GHL� SRUWL� LQGXVWULDOL� H� SHWUROLIHUL� DL� ILQL� GHOOD�SUHYHQ]LRQH�GHJOL� LQFLGHQWL�ULOHYDQWL�FRQQHVVL�FRQ�GHWHUPLQDWH�VRVWDQ]H�SHULFRORVH��LQ�PRGR�GD� OLPLWDUH� OH� FRQVHJXHQ]H� SHU� O¶XRPR� H� SHU� O¶DPELHQWH�� LQ� DGHPSLPHQWR� DO� GLVSRVWR�GHOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������

)LJ��� ± ,O�SRQWLOH�GHOOD�6RFLHWj�6ROYD\��)RWR�DHUHD�
1HOO
DOOHJDWR����DOOD� OHWWHUD�D��GHO�GHFUHWR��YLHQH�HVSOLFLWDPHQWH� ULFKLHVWD� O
HODERUD]LRQH�GL�XQD�VHULH�GL� FDUWH� WUD�FXL�TXHOOD UHODWLYD�DJOL� � ³$VSHWWL�7HUULWRULDOL� ± 7HUULWRULR³� LQ�VFDOD����������



��

$� WDO� ILQH�� XQ� XOWHULRUH� SDVVR� LQ� DYDQWL� FRPSLXWR� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� GL�5RVLJQDQR�0�0R��SHU�TXDQWR�ULJXDUGD�OR�VWXGLR�FRQRVFLWLYR�GHO�WHUULWRULR�LQ�UHOD]LRQH�DL�ULVFKL�LQGXVWULDOL��q�VWDWR�TXHOOR�GL�HODERUDUH�XQD�FDUWD�LQ�FXL�q�GHVFULWWR�LO�WHUULWRULR�RYH�q�LQVHGLDWR�LO�SRUWR� �SRQWLOH� GHOOD�6RFLHWj�6ROYD\��� VSHFLILFDWDPHQWH�HQWUR�XQ� UDJJLR�GL�����P�GDL� FRQILQL�SRUWXDOL��FRPH�ULFKLHVWR�GDO�GHFUHWR�,Q� WDOH�HODERUDWR��FKH� ULVXOWHUj�XWLOH�QHO�VHJXLWR�SHU� OD�YDOXWD]LRQH�GHL� ULVFKL�DVVRFLDWL��VRQR� HYLGHQ]LDWH� OH� DUHH� XUEDQH�� L� VLWL� YXOQHUDELOL� TXDOL� OH� VFXROH�� JOL� HGLILFL� GL� FXOWR�� OH�LQIUDVWUXWWXUH�GL�FROOHJDPHQWR�HFF���&�IU��)LJ���

)LJ������ &RPXQH�GL�5RVLJQDQR�0�PR�� $VSHWWL�WHUULWRULDOL��VWUXWWXUH�HG�DWWLYLWj�GHO�SRUWR�D��WHUULWRULR� VWUDOFLR�7DY����

'HWHUPLQD]LRQH�GHOOH�DUHH�GL�GDQQR,O� GDQQR� D� SHUVRQH� R� VWUXWWXUH� q� FRUUHODELOH� DOO¶HIIHWWR� ILVLFR� GL� XQ� HYHQWR� LQFLGHQWDOH�PHGLDQWH�PRGHOOL�GL�YXOQHUDELOLWj�SL��R�PHQR�FRPSOHVVL�$�TXHVWR�SURSRVLWR��RFFRUUH�SUHFLVDUH�FKH�
x LO� GDQQR� D� SHUVRQH� R� VWUXWWXUH�q� FRUUHODWR� DOO
HIIHWWR� ILVLFR�GL� XQ�HYHQWR� LQFLGHQWDOH�PHGLDQWH� PRGHOOL� GL� YXOQHUDELOLWj� SL�� R� PHQR� FRPSOHVVL�� 3HU� FXL�� DL� ILQL� GHO� FRQWUROOR�GHOO
XUEDQL]]D]LRQH��VL�q�ULWHQXWD�VXIILFLHQWHPHQWH�DFFXUDWD�XQD�WUDWWD]LRQH�VHPSOLILFDWD�EDVDWD� VXO� VXSHUDPHQWR� GL� XQ� YDORUH� GL� VRJOLD�� DO� GL� VRWWR� GHO� TXDOH� VL� ULWLHQH�FRQYHQ]LRQDOPHQWH� FKH� LO� GDQQR� QRQ� DFFDGD� HG� DO� GL� VRSUD� GHO� TXDOH�� YLFHYHUVD�� VL�ULWLHQH�FKH�LO�GDQQR�SRVVD�DFFDGHUH�x LO� GDQQR� DPELHQWDOH�� LQYHFH�� HVVHQGR� FRUUHODWR� DOOD� GLVSHUVLRQH� GL� VRVWDQ]H�SHULFRORVH� L� FXL� HIIHWWL� VXOO
DPELHQWH� VRQR� GLIILFLOPHQWH� GHWHUPLQDELOL� D� SULRUL� PHGLDQWH�O
XVR� GL� PRGHOOL� GL� YXOQHUDELOLWj�� GHYH� HVVHUH� GHILQLWR� VHFRQGR� SDUDPHWUL� GL� WLSRTXDOLWDWLYR� H� ULFRQGRWWR� HQWUR� OH� GXH� FDWHJRULH� GHO� GDQQR� ©VLJQLILFDWLYRª� R� GHO� GDQQR�©JUDYHª�
,Q�SDUWLFRODUH�SHU�OD�YDOXWD]LRQH�LQ�RJJHWWR�OD�SRVVLELOLWj�GL�GDQQL�D�SHUVRQH�R�D�VWUXWWXUH�q�GHILQLWD�VXOOD�EDVH�GHO�VXSHUDPHQWR�GHL�YDORUL�GL�VRJOLD�HVSUHVVL�QHOOD�7DE����GHO�'HFUHWR�



��

6FHQDULR�LQFLGHQWDOH (OHYDWD�OHWDOLWj ,QL]LR�OHWDOLWj /HVLRQL�LUUHYHUVLELOL /HVLRQL�UHYHUVLELOL 'DQQL�VWUXWWXUH�HIIHWWL�GRPLQR,QFHQGLR�����UDGLD]LRQH�WHUPLFD�VWD]LRQDULD� �����N:�P� ��N:�P� ��N:�P� ��N:�P� �����N:�P�

%OHYH�)LUHEDOO�����UDGLD]LRQH�WHUPLFD�YDULDELOH� 5DJJLR�ILUHEDOO ����N-�P� ����N-�P� ����N-�P� ��������P����
)ODVK�ILUH�����UDGLD]LRQH�WHUPLFD�LVWDQWDQHD� /)/ ����/)/

89&(�����VRYUDSSUHVVLRQH�GL�SLFFR�
����EDU

�����VSD]L�DSHUWL� �����EDU �����EDU ���� EDU ����EDU
5LODVFLR�WRVVLFR�GRVH�DVVRUELWD� ��� &/���

����PLQ�KPQ� ,'/+�
����,�YDORUL�GL�VRJOLD�VRQR��LQ�TXHVWR�FDVR��HVSUHVVL�FRPH�SRWHQ]D�WHUPLFD�LQFLGHQWH�SHU�XQLWj�GL�VXSHUILFLH�HVSRVWD��N:�P����,�YDORUL�QXPHULFL�VL�ULIHULVFRQR�DOOD�SRVVLELOLWj�GL�GDQQR�D�SHUVRQH�SULYH�GL�VSHFLILFD�SURWH]LRQH�LQGLYLGXDOH��LQL]LDOPHQWH� VLWXDWH� DOO
DSHUWR� LQ� ]RQD� YLVLELOH� DOOH� ILDPPH�� H� WHQJRQR� FRQWR� GHOOD� SRVVLELOLWj� GHOO
LQGLYLGXR�� LQ�FLUFRVWDQ]H�QRQ�VIDYRUHYROL��GL�DOORQWDQDUVL�VSRQWDQHDPHQWH�GDO�FDPSR�GL�LUUDJJLDPHQWR��,O�YDORUH�GL�VRJOLD�LQGLFDWR�SHU� L�SRVVLELOL�GDQQL�DOOH�VWUXWWXUH�UDSSUHVHQWD�XQ� OLPLWH�PLQLPR��DSSOLFDELOH�D�RELHWWLYL�SDUWLFRODUPHQWH�YXOQHUDELOL�TXDOL�VHUEDWRL�DWPRVIHULFL��SDQQHOODWXUH� LQ� ODPLQDWR�SODVWLFR��HFF��H�SHU�HVSRVL]LRQL�GL� OXQJD�GXUDWD��3HU�RELHWWLYL�PHQR�YXOQHUDELOL�SRWUj�HVVHUH�QHFHVVDULR�ULIHULUVL�D�YDORUL�SL��DSSURSULDWL�DOOD�VLWXD]LRQH�VSHFLILFD��WHQHQGR�FRQWR�DQFKH�GHOOD�HIIHWWLYD�GXUDWD�GHOO¶HVSRVL]LRQH�
���� ,O� IHQRPHQR�� WLSLFR�GHL� UHFLSLHQWL�H�VHUEDWRL�GL�PDWHULDOH� LQILDPPDELOH�SUHVVXUL]]DWR��q�FDUDWWHUL]]DWR�GD�XQD�UDGLD]LRQH�WHUPLFD�YDULDELOH�QHO�WHPSR�H�GHOOD�GXUDWD�GHOO
RUGLQH�GL�������VHFRQGL��GLSHQGHQWHPHQWH�GDOOD�TXDQWLWj�FRLQYROWD��3RLFKp�LQ�TXHVWR�FDVR�OD�GXUDWD��D�SDULWj�GL�LQWHQVLWj�GL�LUUDJJLDPHQWR��KD�XQ
LQIOXHQ]D�QRWHYROH�VXO�GDQQR�DWWHVR�� q� QHFHVVDULR� HVSULPHUH� O
HIIHWWR� ILVLFR� LQ� WHUPLQL� GL� GRVH� WHUPLFD�DVVRUELWD� �N-��P��� $L� ILQL� GHO� SRVVLELOH�HIIHWWR�GRPLQR��YHQJRQR�FRQVLGHUDWH�OH�GLVWDQ]H�PDVVLPH�SHU�OD�SURLH]LRQH�GL�IUDPPHQWL�GL�GLPHQVLRQL�VLJQLILFDWLYH��ULVFRQWUDWH�QHO�FDVR�WLSLFR�GHO�*3/�
����&RQVLGHUDWD� OD� EUHYH� GXUDWD� GL� HVSRVL]LRQH� D� XQ� LUUDJJLDPHQWR�VLJQLILFDWLYR� �����VHFRQGL�� FRUULVSRQGHQWH�DO�WHPSR� GL� SDVVDJJLR� VX� GL� XQ� RELHWWLYR� SUHGHWHUPLQDWR� GHO� IURQWH� ILDPPD� FKH� WUDQVLWD� DOO
LQWHUQR� GHOOD� QXEH��� VL�FRQVLGHUD� FKH� HIIHWWL� OHWDOL� SRVVDQR� SUHVHQWDUVL� VROR� HQWUR� L� OLPLWL� GL� LQILDPPDELOLWj� GHOOD� QXEH� �/)/��� (YHQWL�RFFDVLRQDOL� GL� OHWDOLWj� SRVVRQR� SUHVHQWDUVL� LQ� FRQFRPLWDQ]D� FRQ� HYHQWXDOL� VDFFKH� LVRODWH� H� ORFDOL� GL� ILDPPD��HYHQWXDOPHQWH�SUHVHQWL�DQFKH ROWUH��LO�OLPLWH�LQIHULRUH�GL�LQILDPPDELOLWj��D�FDXVD�GL�SRVVLELOL�GLVXQLIRUPLWj�QHOOD�QXEH��D� WDO� ILQH�� VL� SXz� ULWHQHUH� FDXWHODWLYDPHQWH� FKH� OD� ]RQD� GL� LQL]LR� OHWDOLWj� VL� SRVVD� HVWHQGHUH� ILQR� DO� OLPLWH�UDSSUHVHQWDWR�GD�����/)/�
���� ,O� YDORUH�GL� VRJOLD�SUHVR�D� ULIHULPHQWR�SHU� L� SRVVLELOL� HIIHWWL� OHWDOL� HVWHVL� VL� ULIHULVFH�� LQ�SDUWLFRODUH��DOOD� OHWDOLWj�LQGLUHWWD�FDXVDWD�GD�FDGXWH��SURLH]LRQL�GHO�FRUSR�VX�RVWDFROL��LPSDWWL�GL�IUDPPHQWL�H��VSHFLDOPHQWH��FUROOR�GL�HGLILFL������EDU���PHQWUH�� LQ�VSD]L�DSHUWL� H�SULYL�GL�HGLILFL�R�DOWUL�PDQXIDWWL�YXOQHUDELOL��SRWUHEEH�HVVHUH�SL��DSSURSULDWD�OD�FRQVLGHUD]LRQH� GHOOD� VROD� OHWDOLWj� GLUHWWD�� GRYXWD� DOO¶RQGD� G¶XUWR� GL� LQ� TXDQWR� WDOH� ����� EDU��� ,� OLPLWL� SHU� OHVLRQL�LUUHYHUVLELOL�H�UHYHUVLELOL�VRQR�VWDWL�FRUUHODWL��HVVHQ]LDOPHQWH��DOOH�GLVWDQ]H�D�FXL�VRQR�GD�DWWHQGHUVL�URWWXUH�GL�YHWUL�H�SURLH]LRQH�GL�XQ�QXPHUR�VLJQLILFDWLYR�GL�IUDPPHQWL��DQFKH�OHJJHUL��JHQHUDWL�GDOO
RQGD�G
XUWR��3HU�TXDQWR�ULJXDUGD�JOL�HIIHWWL�GRPLQR�� LO� YDORUH�GL�VRJOLD� �����EDU��q�VWDWR� ILVVDWR�SHU� WHQHUH�FRQWR�GHOOD�GLVWDQ]D�PHGLD�GL�SURLH]LRQH�GL�IUDPPHQWL�RG�RJJHWWL�FKH�SRVVDQR�SURYRFDUH�GDQQHJJLDPHQWR�GL�VHUEDWRL��DSSDUHFFKLDWXUD��WXED]LRQL��HFF�
����$L�ILQL�GHOOD�YDOXWD]LRQH�GHOO
HVWHQVLRQH�GHOOH�DUHH�GL�GDQQR�UHODWLYH�DOOD�GLVSHUVLRQH�GL�JDV�R YDSRUL�WRVVLFL��VRQR�VWDWL�SUHVL�D�ULIHULPHQWR�L�VHJXHQWL�SDUDPHWUL�WLSLFL��� ,'/+���,PPGLDWHO\�'DQJHURXV�WR�/LIH�DQG�+HDOWK���IRQWH�1,26+�26+$���FRQFHQWUD]LRQH�GL�VRVWDQ]D�WRVVLFD�ILQR�DOOD�TXDOH�O
LQGLYLGXR�VDQR��LQ�VHJXLWR�DG�HVSRVL]LRQH�GL����PLQXWL��QRQ�VXELVFH�SHU�LQDOD]LRQH�GDQQL�LUUHYHUVLELOL�DOOD�VDOXWH�H�VLQWRPL�WDOL�GD�LPSHGLUH�O
HVHFX]LRQH�GHOOH�DSSURSULDWH�D]LRQL�SURWHWWLYH��� /&62����PLQ�KPQ���FRQFHQWUD]LRQH�GL�VRVWDQ]D�WRVVLFD��OHWDOH�SHU�LQDOD]LRQH�QHO�����GHL�VRJJHWWL�XPDQL�HVSRVWL�SHU ���PLQXWL��1HO�FDVR�LQ�FXL�VLDQR�GLVSRQLELOL�VROR�YDORUL�GL�/&���SHU�VSHFLH�QRQ�XPDQD�H�R�SHU�WHPSL�GL�HVSRVL]LRQH�GLYHUVL�GD����PLQXWL��GHYH�HVVHUH�HIIHWWXDWD�XQD�WUDVSRVL]LRQH�DL�GHWWL�WHUPLQL�GL�ULIHULPHQWR�PHGLDQWH�LO�PHWRGR�712��6L�ULOHYD�FKH�LO�WHPSR�GL�HVSRVL]LRQH�GL����PLQXWL�YLHQH�ILVVDWR�FDXWHODWLYDPHQWH�VXOOD�EDVH�GHOOD�PDVVLPD�GXUDWD�SUHVXPLELOH�GL�ULODVFLR��HYDSRUD]LRQH�GD�SR]]D�H�R�SDVVDJJLR�GHOOD�QXEH��,Q�FRQGL]LRQL�LPSLDQWLVWLFKH�IDYRUHYROL��DG�HVHPSLR�� VLVWHPD� GL� ULOHYDPHQWR� GL� IOXLGL� SHULFRORVL� FRQ� RSHUD]LRQL� SUHVLGLDWH� LQ� FRQWLQXR�� DOODUPH�H� SXOVDQWL� GL�HPHUJHQ]D�SHU�FKLXVXUD�YDOYROH��HFF���H�D�VHJXLWR�GHOO
DGR]LRQH�GL�DSSURSULDWL�VLVWHPL�GL�JHVWLRQH�GHOOD�VLFXUH]]D��FRPH�GHILQLWL�QHOOD�QRUPDWLYD�YLJHQWH��LO�JHVWRUH�GHOOR�VWDELOLPHQWR�SXz�UHVSRQVDELOPHQWH�DVVXPHUH��QHOOH�SURSULH�YDOXWD]LRQL��WHPSL�GL�HVSRVL]LRQH�VLJQLILFDWLYDPHQWH�GLYHUVL��QH�FRQVHJXH�OD�SRVVLELOLWj�GL�DGRWWDUH�YDORUL�GL�VRJOLD�FRUULVSRQGHQWHPHQWH�GLYHUVL�GD�TXHOOL�GL�7DEHOOD����
����6HFRQGR�OD�WLSRORJLD�GHO�VHUEDWRLR�

)LJ��� � 7DEHOOD���± 9DORUL�GL�VRJOLD �'�0����PDJJLR������



��

/H� DXWRULWj� SUHSRVWH� DOOD� SLDQLILFD]LRQH� WHUULWRULDOH� H� XUEDQLVWLFD�� QHOO
DPELWR� GHOOH�ULVSHWWLYH� DWWULEX]LRQL�� GHYRQR� WHQHUH� FRQWR� GHOOD� SUHVHQ]D� R� GHOOD� SUHYLVLRQH� GL� HOHPHQWL�DYHQWL� SDUWLFRODUH� ULOHYDQ]D� VRWWR� LO� SURILOR� VRFLDOH�� HFRQRPLFR�� FXOWXUDOH� H� VWRULFR� �DG�HVHPSLR�� UHWL� WHFQRORJLFKH�� LQIUDVWUXWWXUH� GL� WUDVSRUWR�� EHQL� FXOWXUDOL� VWRULFR� ± DUFKLWHWWRQLFL��HFF��� FKH�� ULFDGHQGR� QHOOH� DUHH� GL� GDQQR� LQGLYLGXDWH� GDO� JHVWRUH�� VRQR� LQWHUHVVDWH�GDOO¶HYHQWR�LQFLGHQWDOH���/D�WDEHOOD���GHO�GHFUHWR�DOOD�TXLQWD�FRORQQD��GHILQLVFH�LQIDWWL�OH�WLSRORJLH�GL�VFHQDULR�HG�L�YDORUL�GL�VRJOLD�UHODWLYL��SHU�L�TXDOL�FL�VL�GHYH�DWWHQGHUH�XQ�GDQQR�JUDYH�DOOH�VWUXWWXUH��&�IU��)LJ������ ,Q�TXHVWR�FDVR�JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�WHUULWRULDOH�H�XUEDQLVWLFD�GHYRQR�SUHYHGHUH�SUHVFUL]LRQL�SHU�OD�UHDOL]]D]LRQH�GHOO
RSHUD�RYYHUR�SHU�OD�SURWH]LRQH�GHOO
HOHPHQWR�SDVVLELOH�GL�HVVHUH�GDQQHJJLDWR��
6FHQDUL�LQFLGHQWDOL8Q��LQFLGHQWH�ULOHYDQWH�SXz�HVVHUH�GHILQLWR�FRPH�XQ DYYHQLPHQWR�TXDOH�XQD�HPLVVLRQH��LQFHQGLR�R�HVSORVLRQH�ULVXOWDQWH�GDOOR�VYLOXSSR�LQFRQWUROODWR�QHO�FRUVR�GL�XQ
DWWLYLWj�LQGXVWULDOH�FRPSRUWDQWH� XQ� VHULR� SHULFROR� DOO
XRPR� LPPHGLDWR� R� GLIIHULWR�� DOO
LQWHUQR� R� DOO
HVWHUQR� GHOOR�VWDELOLPHQWR�H�R�DOO
DPELHQWH FRLQYROJHQWH�XQD�R�SL��VRVWDQ]H�GDQQRVH��3HU� JOL� LQFLGHQWL� ULOHYDQWL� LO� GHFUHWR� VWDELOLVFH� GHWHUPLQDWL� VFHQDUL� LQFLGHQWDOL� LQGLFDQGR�SUHFLVH�PRGDOLWj�GL�PDQLIHVWD]LRQH�GHOO
HYHQWR� LQFLGHQWDOH��6L�QRWL�FKH�TXHVWH�QRQ�VRQR�IUD�ORUR�PXWXDPHQWH�HVFOXVLYH�SRWHQGR�XQR�VWHVVR�LQFLGHQWH�FRPSRUWDUH�FRQWHPSRUDQHDPHQWH��R� LQ� VHTXHQ]D� WHPSRUDOH� VWUHWWD�� SL�� GL� XQD� VWHVVD� PRGDOLWj�� 3HU� FLDVFXQD� WLSRORJLD� GL�PRGDOLWj� GL� LQFLGHQWH� LO� GHFUHWR� DVVXPH� �&�IU�� )LJ�� ��� GHOOH� VRJOLH� GL� GDQQR� HQWUR� OH� TXDOL�O
XRPR�H�R�O
DPELHQWH�VXELVFRQR�GDQQL�SHUPDQHQWL�H�R�UHYHUVLELOL�/D�TXDQWLILFD]LRQH�GHOOH� FRQVHJXHQ]H�SXz�HVVHUH�RWWHQXWD� ULFRUUHQGR�DOO¶XWLOL]]DQGR�GL�PRGHOOL� PDWHPDWLFL� FKH�� DWWUDYHUVR� OD� VLPXOD]LRQH� GL� FHUWL� IHQRPHQL� ILVLFL�� SHUPHWWRQR� GL�GHWHUPLQDUH� O¶DQGDPHQWR�GHOOH� YDULDELOL� LQ� JLRFR�TXDOL� UDGLD]LRQH� WHUPLFD�� VRYUDSSUHVVLRQH��FRQFHQWUD]LRQH�GL�VRVWDQ]H�WRVVLFKH��,QILQH�SHU�JLXQJHUH�DOOD�YDOXWD]LRQH�GHL�GDQQL�DOO¶XRPR��DOOH�FRVH�H�DOO¶DPELHQWH�VL�SXz�ULFRUUHUH�D�PRGHOOL�GL�FRUUHOD]LRQH�GRVH�HIIHWWR�WUD�OH�YDULDELOL�ILVLFKH�H�JOL�HVVHUL�XPDQL��OH�VWUXWWXUH�H�O¶DPELHQWH�7UD� OH� VLWXD]LRQL� LQFLGHQWDOL� FKH� KDQQR� RULJLQH� QHJOL� LPSLDQWL� LQGXVWULDOL� q� SRVVLELOH�LGHQWLILFDUH�DOFXQL�VFHQDUL�VXOOD�EDVH�GHOOH�SHJJLRUL�FRQGL]LRQL�LQL]LDOL�H�DO��FRQWRUQR���WHQHQGR��

)LJ����± 7LSLFL�VFHQDUL�LQFLGHQWDOL
FRQWR� GHOOH� JHQHUDOL� FRQRVFHQ]H� WHFQLFR�VFLHQWLILFKH� H� GHOO
HVSHULHQ]D� VWRULFD�GLVSRQLELOH��*OL�HYHQWL�SULPDUL�FKH�VL�PDQLIHVWDQR�FRPH�ULODVFL�DFFLGHQWDOL�HG� LQFRQWUROODWL�GL�PDWHULD�H�GL�HQHUJLD���JHQHUDOPHQWH�SRVVRQR�HVVHUH�VLQWHWL]]DWL�LQ�WUH�WLSLFL�VFHQDUL��&�IU��)LJ������
x GLVSHUVLRQH�GL�VRVWDQ]H�WRVVLFKH�FKH�SURYRFDQR�FRQWDPLQD]LRQL�GHOO¶DWPRVIHUD�H�GHO�VXROR�x HVSORVLRQL�FKH�SURYRFDQR�SLFFKL�GL�SUHVVLRQH��SURLHWWLOL��ILDPPD�H�UDGLD]LRQH�WHUPLFD�



��

x LQFHQGL�FKH�SURYRFDQR�FDPSL GL�UDGLD]LRQH�WHUPLFD�H�ILDPPD�
&HUFKHUHPR� QHO� VHJXLWR� GL� ULFKLDPDUH� JOL� DVSHWWL� SULQFLSDOL� GL� WDOL� HYHQWL�� RUPDL�DPSLDPHQWH�GHVFULWWL�LQ�OHWWHUDWXUD�
'LVSHUVLRQH/D�GLVSHUVLRQH�SXz�HVVHUH�GHILQLWD�FRPH�XQ�ULODVFLR�GL�VRVWDQ]H�WRVVLFKH��LQILDPPDELOL�R�SHULFRORVH�SHU�O¶DPELHQWH�QRQ�VHJXLWR�GD�LQFHQGLR��SXz�LQWHUHVVDUH�XQ�JDV�R�XQ�OLTXLGR�FKH�DFFLGHQWDOPHQWH�IXRULHVFH�GD�XQ�VHUEDWRLR��&�IU��)LJ��������3Xz�DYYHQLUH�
x LQ�IDVH�OLTXLGD�QHO�VXROR��HYDSRUD]LRQH��GLVSHUVLRQH��x LQ�IDVH�OLTXLGD�LQ�DFTXD��HYDSRUD]LRQH�GLVSHUVLRQH�OLTXLGR�OLTXLGR��x LQ� IDVH�YDSRUH�DG�DOWD�R�EDVVD�YHORFLWj�GL�ULODVFLR��GLVSHUVLRQH�GL�QXEH�FRQ�GHQVLWj�PDJJLRUH��XJXDOH�R�PLQRUH�GHOO¶DULD��

)LJ������ 5LODVFLR�GL�VRVWDQ]H�FRQ�VXFFHVVLYD�GLVSHUVLRQH
$� VHFRQGD� � GHL� SDUDPHWUL FKLPLFR� ILVLFL� GHOOD� VRVWDQ]D� �WHPSHUDWXUD� GL� HEROOL]LRQH�QRUPDOH�� GHQVLWj� H� PDVVD� PRODUH��� GL� TXHOOL� UHODWLYL� DOOH� FRQGL]LRQL� GL� FRQWHQLPHQWR��SUHVVLRQH� H� WHPSHUDWXUD�GL� FRQWHQLPHQWR�� H� GL� TXHOOL� DPELHQWDOL� �XPLGLWj� UHODWLYD�GHOO¶DULD��JUDGLHQWH�GL� WHPSHUDWXUD��GLUH]LRQH�H��YHORFLWj�GHO�YHQWR��RURJUDILD�GHO�WHUUHQR��LO�IHQRPHQR�SRWUHEEH�DVVXPHUH�GLYHUVL�VFHQDUL��6H�DG�HVHPSLR�LO�ULODVFLR�ULJXDUGD�XQD�VRVWDQ]D�LQ�IDVH�OLTXLGD� VL�SRWUHEEH�DYHUH�XQD�GLVSHUVLRQH�VX�DFTXD�R�VXROR�FRQ�SUREOHPL�GL� LQTXLQDPHQWR�DPELHQWDOL�� PHQWUH� VH� LO� ULODVFLR� ULJXDUGD� XQD� VRVWDQ]D� LQ� IDVH� OLTXLGR�YDSRUH� R� LQ� IDVH�YDSRUH�JDV��SROYHUL��VL�SRWUHEEH�DYHUH�XQD�QXEH�GL�JDV�FKH�VL�GLVSHUGH�QHOO¶DWPRVIHUD��LQ�WDO�FDVR� VRQR� ULOHYDQWL� OH� FRQGL]LRQL� PHWHUHRORJLFKH� DO� PRPHQWR� GHO� ULODVFLR�� 6H� LQILQH� OD�VRVWDQ]D� ULODVFLDWD� q� WRVVLFD�SRWUHEEH�HVVHUH� LQWHUHVVDWD�XQ¶DUHD�SL�� R�PHQR�YDVWD�� LQ� WDO�FDVR� ULOHYDQWH� q� OD� GLVWULEX]LRQH� GHOOD� SRSROD]LRQH� LQ� TXHOO¶DUHD� H� JOL� HIIHWWL� GRYXWL�DOO
LQDOD]LRQH��DQFKH�VH�QRQ�VRQR�GD�WUDVFXUDUH�JOL�HIIHWWL�FRQQHVVL�DJOL�DVVRUELPHQWL�SHU�YLD�FXWDQHD�HG�DOO
LQJHULPHQWR�GHOOD�VRVWDQ]D�
(VSORVLRQH/
HVSORVLRQH�SXz�HVVHUH�GHILQLWD�FRPH�XQ�LPSURYYLVR�H�YLROHQWR�ULODVFLR�GL�HQHUJLD��FKH�VL� SURSDJD� QHOOR� VSD]LR� VRWWR� IRUPD� GL� RQGH� GL� SUHVVLRQH� ORQJLWXGLQDOL� FRQ� YHORFLWj QRQ�LQIHULRUL� D� TXHOOD� GHO� VXRQR� QHOO¶DWPRVIHUD�� ,Q� ILJXUD� ��� VRQR� ULSRUWDWH� L� GLYHUVL� WLSL� GL�HVSORVLRQH�
x HVSORVLRQH�QRQ�FRQILQDWD��89&(���x HVSORVLRQH�FRQILQDWD�GL�YDSRUL�H�R�SROYHUL��&9(���x FROODVVR�WHUPLFR�GL�UHFLSLHQWL��%/(9(���x WUDQVL]LRQH�UDSLGD�GL IDVH�GD�OLTXLGR�D�YDSRUH��537���
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/H�89&(� �8QFRQILQHG�9DSRXU�&ORXG�([SORVLRQ�� q� OD� VLJOD� LQJOHVH� FRQ� OD� TXDOH� VRQR�LQGLFDWH� OH�HVSORVLRQL�QRQ�FRQILQDWH�GL�QXEL�GL�YDSRUL��7DOL�HVSORVLRQL�VL�SRVVRQR�YHULILFDUH�D�VHJXLWR�GL�XQ� ULODVFLR�DFFLGHQWDOH� LQ�DPELHQWH� OLEHUR�GL�XQD�VRVWDQ]D� LQILDPPDELOH�FKH�FRQ�O¶DULD�Gj�RULJLQH�DG�XQD�PLVFHOD�HVSORVLYD��6L�KD�XQD�89&(�VROR�LQ�SUHVHQ]D�GL�XQ�LQQHVFR�GL�RSSRUWXQD� HQHUJLD� H� VH� OD� PLVFHOD� UDJJLXQJH� FRQFHQWUD]LRQL� FKH� ULHQWUDQR� QHL� OLPLWL� GL�LQILDPPDELOLWj��,Q�TXHVWL�FDVL�OD�PLVFHOD�SXz�EUXFLDUH�FRQ�XQD�YHORFLWj�WDOH�GD�JHQHUDUH�RQGH�HVSORVLYH� FKH� VL� SURSDJDQR�DOO
LQWHUQR�GHOOD� VWHVVD�QXEH�GL� YDSRUH�H�� XQD� YROWD� UDJJLXQWL� L�FRQILQL�GHOOD�PLVFHOD��DYDQ]DQR�QHOO
DWPRVIHUD�DPELHQWH�

)LJ���� ± 7LSL�GL�HVSORVLRQL
/¶�HVSORVLRQH�FRQILQDWD�DOO¶LQWHUQR�GL�XQ¶DSSDUHFFKLDWXUD�R�GL�XQ�HOHPHQWR�LPSLDQWLVWLFR�YLHQH� LQGLFDWD�FRQ� O¶DFURQLPR�&9(��&RQILQHG�9DSRXU�([SORVLRQ���/H�HVSORVLRQL�FRQILQDWH�VL�YHULILFDQR�TXDQGR�XQ�IOXLGR�LQ�SUHVVLRQH��D�FDXVD�GHO�FHGLPHQWR�R�GHOOD�URWWXUD�FDWDVWURILFD�GHO� VXR� FRQWHQLWRUH�� YLHQH� ULODVFLDWR� LPSURYYLVDPHQWH� FRQ� FRQVHJXHQWH� JHQHUD]LRQH� GL�XQ¶RQGD�G¶XUWR��GRYXWD�DOOD�GHSUHVVXUL]]D]LRQH��6L�SDUOD�GL�HVSORVLRQL�ILVLFKH�VH�LO�UHFLSLHQWH�FKH�VL�URPSH�FRQWLHQH�JDV�LQ�SUHVVLRQH�R�OLTXLGR�LQ�SUHVVLRQH�D WHPSHUDWXUD�PLQRUH�GL�TXHOOD�GL� HEROOL]LRQH� D� SUHVVLRQH� DPELHQWH�� QHO� SULPR� FDVR� O
RQGD� q� JHQHUDWD� GDOOD� UDSLGD�HVSDQVLRQH�GHO�JDV��QHO�VHFRQGR�FDVR�GDOOD� UDSLGD�HVSDQVLRQH�GHOOD� IDVH�YDSRUH�SUHVHQWH�QHOOD�VRPPLWj�GHO�UHFLSLHQWH�6L� SDUOD� LQYHFH� GL� %/(9(� �%RLOLQJ� /LTXLG� ([SDQGLQJ� 9DSRXU� ([SORVLRQ��� RVVLD�³(VSORVLRQH� GHL� YDSRUL� FKH� VL� HVSDQGRQR� D� FDXVD� GHOO¶HEROOL]LRQH� YLROHQWD� GL� XQ� OLTXLGR´�TXDQGR� LO� UHFLSLHQWH� FRQWLHQH� XQ� OLTXLGR� LQ� SUHVVLRQH� D� WHPSHUDWXUD�PDJJLRUH� GL� TXHOOD� GL�HEROOL]LRQH� D� SUHVVLRQH� DPELHQWH� �VXUULVFDOGDWR��� LQ� WDO� FDVR� O
RQGD�G¶XUWR� q� JHQHUDWD�GDOOD�UDSLGD� YDSRUL]]D]LRQH� GHO� OLTXLGR� GRYXWD� DO� EUXVFR� DEEDVVDPHQWR� GL� SUHVVLRQH� FKH� VL�PDQLIHVWD�LQ�VHJXLWR�DO�FHGLPHQWR�GHO�UHFLSLHQWH�
,QFHQGLR3HU� LQFHQGLR� R� FRPEXVWLRQH� VL� LQWHQGH� XQD� UHD]LRQH� FKLPLFD� HVRWHUPLFD� GL� XQD�VRVWDQ]D�LQILDPPDELOH�FRQ�O
RVVLJHQR�FKH�SURGXFH�FDORUH�H�OXFH��/D�YHORFLWj�GL�FRPEXVWLRQH�DVVXPH�XQD�LPSRUWDQ]D�SDUWLFRODUH��VH�HVVD�q�EDVVD��OD�PLVFHOD�VL� OLPLWD�VHPSOLFHPHQWH�D�EUXFLDUH�� 6L� KD� XQD� GHIODJUD]LRQH� VH� LO� IURQWH� GL� ILDPPD� VL� PXRYH� FRQ� XQD� YHORFLWj�VXEVRQLFD��PHQWUH�VL�KD�XQD�GHWRQD]LRQH��VH�OD�YHORFLWj�GL�FRPEXVWLRQH�q�PDJJLRUH�GL�TXHOOD�GHO�VXRQR��YHORFLWj�VXSHUVRQLFD���1HOOD�)LJ�����q�ULSRUWDWD�XQD�FODVVLILFD]LRQH�GHJOL�LQFHQGL�GL�LQWHUHVVH�QHOOD�YDOXWD]LRQH�GHO�ULVFKLR�LQGXVWULDOH��VL�SRVVRQR�GLVWLQJXHUH�L�VHJXHQWL�WLSL�

x LQFHQGLR� GL� ULODVFL� JDVVRVL�YDSRUL� DG� DOWD� YHORFLWj� SURGRWWL� GD� SHUGLWH� LQ� VHUEDWRL�SUHVVXUL]]DWL��MHW�ILUH���x LQFHQGLR�GL�SR]]H�GL�OLTXLGR�LQILDPPDELOH��SRRO�ILUH��x LQFHQGLR�GL�UHFLSLHQWL��WDQN�ILUH���
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x LQFHQGLR�GL�YDSRUL�HPHVVL�D�EDVVD�YHORFLWj��QXEL�GL�YDSRUH���IODVK�ILUH���x LQFHQGLR�GL�YDSRUL�LQ�HVSDQVLRQH���SDOOH�GL�IXRFR���ILUH�EDOO���

)LJ���� ± &ODVVLILFD]LRQH�GHJOL�LQFHQGL
,O�MHW�ILUH�VL�YHULILFD�LQ�SUHVHQ]D�GL�XQD�VRVWDQ]D�LQ� IDVH�JDVVRVD�FKH�IXRULHVFH�LQ�PRGR�FRQWLQXR� GD� XQ� UHFLSLHQWH� LQ� SUHVVLRQH� H� WURYD� LPPHGLDWDPHQWH� XQ� LQQHVFR� LQ� JUDGR� GL�DFFHQGHUH� OD�PLVFHOD�DULD�FRPEXVWLELOH�FKH�VL� IRUPD��/H�SRVVLELOH�FRQVHJXHQ]H�GHO� MHW� ILUH�VRQR� GRYXWH� DO� FDORUH� LUUDJJLDWR� H� DO� FDORUH� WUDVPHVVR� SHU� FRQGX]LRQH� D� VWUXWWXUH�HYHQWXDOPHQWH� LQYHVWLWH� GDOOD� ILDPPD�� /D� IRUPD� GHOOD� ILDPPD� GLSHQGH� GDO� JUDGR� GL�PLVFHODPHQWR� WUD�FRPEXVWLELOH�H�DULD��PHQWUH� OD�YHORFLWj�GL�HIIOXVVR�LQIOXHQ]D�QRWHYROPHQWH�OD�OXQJKH]]D�GHO�JHWWR�H�OH�FDUDWWHULVWLFKH�GHOOD�ILDPPD�/¶LQFHQGLR�GL�XQD�SR]]D�GL�VRVWDQ]D�LQILDPPDELOH�q�FKLDPDWR�LQ�JHUJR�WHFQLFR�3RRO�ILUH��,Q�JHQHUDOH�LO�3RRO�ILUH�VL�YHULILFD�TXDQGR�XQD�VRVWDQ]D�LQILDPPDELOH�WHQXWD�DOOR�VWDWR�OLTXLGR�SHU� UHIULJHUD]LRQH� YLHQH� ULODVFLDWR� VX� WHUUHQR� R� VX� DFTXD� D� VHJXLWR� GHOOD� URWWXUD� GHO� VXR�UHFLSLHQWH�H� OD�PLVFHOD�IRUPDWD�GDOO
HYDSRUD]LRQH�GHO� OLTXLGR�YLHQH�DFFHVD�GD�XQD�VRUJHQWH�GL�VXIILFLHQWH�HQHUJLD�SURYRFDQGR�XQ�LQWHQVR�LUUDJJLDPHQWR�WHUPLFR�DOO¶LQWRUQR�/¶� LQFHQGLR� LQ�PDVVD�GL�XQD�QXYROD�GL� YDSRUH� LQILDPPDELOH�FRQ�HIIHWWR�QRQ�HVSORVLYR�YLHQH�GHWWR�IODVK�ILUH��VL�KD�D�VHJXLWR�GHO�ULODVFLR�LVWDQWDQHR�GL�XQD�VRVWDQ]D�LQILDPPDELOH�FRQ�WHPSHUDWXUD�GL�HEROOL]LRQH� LQIHULRUH�DOOD� WHPSHUDWXUD�DPELHQWH�H�FRQVHJXHQWH� IHQRPHQR�GL�UDSLGD�YDSRUL]]D]LRQH�GHWWR�IODVKLQJ�6H OD� QXEH� QRQ� WURYD� DOFXQD� VRUJHQWH� GL� LQQHVFR� VL� GLIIRQGH� QHOO
DWPRVIHUD�SURSDJDQGRVL� VRWWRYHQWR�H�PLVFHODQGRVL� FRQ� O
DULD�� LO�PLVFHODPHQWR� FRQWLQXD� ILQFKp�QRQ� VL�UDJJLXQJRQR� FRQFHQWUD]LRQL� DO� GL� VRWWR� GHO� OLPLWH� LQIHULRUH� GL� LQILDPPDELOLWj�� 1HO� FDVR� GL�LQQHVFR� ULWDUGDWR� D� VHFRQGD� GHOOD� TXDQWLWj� GL� VRVWDQ]D� HPHVVD� H� GHO� JUDGR� GL�VFRQILQDPHQWR��LQ�OXRJR�GHO�IODVK�ILUH��SXz�SURGXUVL�XQD�HVSORVLRQH�QRQ�FRQILQDWD��89&(��4XDQGR� OD� QXEH� GL� YDSRUL� IRUPDWDVL� GRSR� LO� ULODVFLR� LVWDQWDQHR� WURYD� LQYHFH� XQ�LPPHGLDWR�LQQHVFR�VL�KD�LO�IHQRPHQR�GHO�ILUH�EDOO�R�VIHUD�GL�IXRFR��$QFKH�VH�OD�GXUDWD�GL�XQ�ILUHEDOO�UDUDPHQWH�VXSHUD�L�������VHFRQGL��D�FDXVD�GHOO¶LQWHQVR�LUUDJJLDPHQWR�WHUPLFR�FKH�VL�VYLOXSSD�SXz�FDXVDUH�VHUL�GDQQL�DOOH�SHUVRQH�H�FRVH�
&ULWHUL�SHU�OD�YDOXWD]LRQH�GHOOD�FRPSDWLELOLWj�WHUULWRULDOH�H�DPELHQWDOH,O� SDUHUH� GL� FRPSDWLELOLWj� PRWLYDWD� GHYH� HVVHUH� ULODVFLDWD� SHU� TXDOVLDVL� PRGLILFD� GHO�WHUULWRULR�FRPSRUWDQWH�O¶DXWRUL]]D]LRQH�GL�
x LQVHGLDPHQWL�QXRYL�x PRGLILFKH�VLJQLILFDWLYH�GL�VWDELOLPHQWL�HVLVWHQWL�x QXRYL� LQVHGLDPHQWL� R� LQIUDVWUXWWXUH� DWWRUQR� DJOL� VWDELOLPHQWL� HVLVWHQWL�� TXDOL� SHU�HVHPSLR� YLH� GL� FRPXQLFD]LRQH�� OXRJKL� IUHTXHQWDWL� DO� SXEEOLFR�� ]RQH� UHVLGHQ]LDOL��TXDORUD�O¶XELFD]LRQH�R�O¶LQVHGLDPHQWR�R�O¶LQIUDVWUXWWXUD�SRVVDQR�DJJUDYDUH�LO�ULVFKLR�R�OH�FRQVHJXHQ]H�GL�LQFLGHQWH�ULOHYDQWH�
/D� YDOXWD]LRQH� GHOOD� FRPSDWLELOLWj� GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL�� LQ� VHGH� GL�SLDQLILFD]LRQH� WHUULWRULDOH�H�XUEDQLVWLFD��GHYH�HVVHUH� IRUPXODWD�VXOOD�EDVH�GHOOH� LQIRUPD]LRQL�DFTXLVLWH�GDO�JHVWRUH�H��RYH�SUHYLVWR��VXOOD�EDVH�GHOOH�YDOXWD]LRQL�GHOO
DXWRULWj�FRPSHWHQWH�GL�



��

FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������RSSRUWXQDPHQWH�ULHODERUDWH�HG�LQWHJUDWH�FRQ�DOWUH�LQIRUPD]LRQL�SHUWLQHQWL�,Q� EDVH� DOOH� GHILQL]LRQL� GDWH�� OD� FRPSDWLELOLWj� GHOOR� VWDELOLPHQWR� FRQ� LO� WHUULWRULR�FLUFRVWDQWH� YD� YDOXWDWD� LQ� UHOD]LRQH� DOOD� VRYUDSSRVL]LRQH� GHOOH� WLSRORJLH� GL� LQVHGLDPHQWR��FDWHJRUL]]DWH� LQ� WHUPLQL�GL�YXOQHUDELOLWj� LQ� WDEHOOD���GHO�GHFUHWR��FRQ�O
LQYLOXSSR�GHOOH�DUHH�GL�GDQQR��FRPH�HYLGHQ]LDWR�GDOOH�VXFFHVVLYH�WDEHOOH��D H��E�GHOOR�VWHVVR�GHFUHWR�PLQLVWHULDOH��/H� DUHH� GL� GDQQR� FRUULVSRQGHQWL� DOOH� FDWHJRULH� GL� HIIHWWL� FRQVLGHUDWH� LQGLYLGXDQR� TXLQGL� OH�GLVWDQ]H� PLVXUDWH� GDO� FHQWUR� GL� SHULFROR� LQWHUQR� DOOR� VWDELOLPHQWR�� HQWUR� OH� TXDOL� VRQR�DPPHVVL�JOL� HOHPHQWL� WHUULWRULDOL�YXOQHUDELOL�DSSDUWHQHQWL�DOOH�FDWHJRULH� ULVXOWDQWL�GDOO
LQFURFLR�GHOOH�ULJKH�H�GHOOH�FRORQQH�ULVSHWWLYDPHQWH�FRQVLGHUDWH��3HU� OD� SUHGLVSRVL]LRQH� GHJOL� VWUXPHQWL� GL� SLDQLILFD]LRQH� XUEDQLVWLFD�� OH� FDWHJRULH�WHUULWRULDOL�FRPSDWLELOL�FRQ�JOL�VWDELOLPHQWL�VRQR�GHILQLWH�GDOOD�WDEHOOD��D�GHO�GHFUHWR��&IU��)LJ������ 3HU� LO� ULODVFLR� GHOOH� FRQFHVVLRQL� H� DXWRUL]]D]LRQL� HGLOL]LH� LQ� DVVHQ]D� GHOOD� YDULDQWH�XUEDQLVWLFD�VL�XWLOL]]D�OD�WDEHOOD��E�GHO�'�0��RYYLDPHQWH�SL��UHVWULWWLYD��&IU��)LJ������
&$7(*25,$�',�())(77, ��&/$66(�',�352%$%,/,7¬�'(*/,�(9(17, (OHYDWD�OHWDOLWj ,QL]LR�OHWDOLWj /HVLRQL�LUUHYHUVLELOL /HVLRQL�UHYHUVLELOL

������ '() &'() %&'() $%&'()
���� ± ���� () '() &'() %&'()
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!����� ) ) () '()
���/H�OHWWHUH�LQGLFDWH�QHOOH�FDVHOOH�IDQQR�ULIHULPHQWR�DOOH�FDWHJRULH�WHUULWRULDOL�GL�FXL�DOOD�7HEHOOD���GHO�'�0���PHQWUH�OH�FDWHJRULH�GL�HIIHWWL�VL�ULIHULVFRQR�DL�YDORUL�GL�VRJOLD�GL�FXL�DOOD�7DEHOOD���GHO�'�0

)LJ���� � 7DEHOOD��D��± &DWHJRULH�WHUULWRULDOL�FRPSDWLELOL�FRQ�JOL�VWDELOLPHQWL��'�0����PDJJLR������
&$7(*25,$�',�())(77,���&/$66(�',�352%$%,/,7¬�'(*/,�(9(17, (OHYDWD�OHWDOLWj ,QL]LR�OHWDOLWj /HVLRQL�LUUHYHUVLELOL /HVLRQL�UHYHUVLELOL

������ () '() &'() %&'()
���� ± ���� ) () '() &'()
���� ± ���� ) ) () '()

!����� ) ) ) ()
���/H�OHWWHUH�LQGLFDWH�QHOOH�FDVHOOH�IDQQR�ULIHULPHQWR�DOOH�FDWHJRULH�WHUULWRULDOL�GL�FXL�DOOD�7HEHOOD���GHO�'�0���PHQWUH�OH�FDWHJRULH�GL�HIIHWWL�VL�ULIHULVFRQR�DL�YDORUL�GL�VRJOLD�GL�FXL�DOOD�7DEHOOD���GHO�'�0

)LJ���� � 7DEHOOD��E± &DWHJRULH�WHUULWRULDOL�FRPSDWLELOL�FRQ�JOL�VWDELOLPHQWL��'�0����PDJJLR������
/D� YDOXWD]LRQH� GL� FRPSDWLELOLWj� WHUULWRULDOH� SHU� WXWWL� JOL� DOWUL� VWDELOLPHQWL� D� ULVFKLR� GL�LQFLGHQWH�ULOHYDQWH�VRJJHWWL�DJOL�DUWW����RG����'�/JV��Q������������HVFOXVL�L�GL�GHSRVLWL�GL�*3/�H�GHSRVLWL�GL�OLTXLGL�LQILDPPDELOL�H�R�WRVVLFL���QRQ�SUHYHGH�XQD�PHWRGRORJLD�GL�WLSR�TXDQWLWDWLYR��
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/D�YHULILFD�YLHQH�TXLQGL�HIIHWWXDWD�FRQ�XQ DSSURFFLR�PHWRGRORJLFR�GL�WLSR�VHPLSUREDELOLVWLFR�FKH�� FRPH� DEELDPR� YLVWR�� WLHQH� FRQWR� GHJOL� HYHQWL� LQFLGHQWDOL� LQGLYLGXDWL� SHU� FODVVL� GL�SUREDELOLWj�H�VL�EDVD�VX�XQD�YDOXWD]LRQH�GHO�ULVFKLR��FKH��SXU�VHPSOLILFDWD�H�SDUDPHWUL]]DWD��FRQGXFH�� FRQ� XQ� LPSHJQR� QRQ� HFFHVVLYDPHQWH� RQHURVR�� DG� XQD� UDSSUHVHQWD]LRQH�VXIILFLHQWHPHQWH�SUHFLVD�H�ULSHWLELOH�GHO� OLYHOOR�GL�ULVFKLR�UDSSUHVHQWDWR�GDOOD�VSHFLILFD�UHDOWj�VWDELOLPHQWR�WHUULWRULR��7DOH� DSSURFFLR�� GHO� UHVWR�� WURYD� XQ� DPSLR� ULVFRQWUR� QHOO
DSSOLFD]LRQH� GHL� GHFUHWL�DSSOLFDWLYL�GHO�'35��������H��LQ�SDUWLFRODUH��
x GHFUHWR�PLQLVWHULDOH����PDJJLR�������&ULWHUL�GL�DQDOLVL�H�YDOXWD]LRQH�GHL� UDSSRUWL�GL�VLFXUH]]D�UHODWLYL�DL�GHSRVLWL�GL�JDV�GL�SHWUROLR�OLTXHIDWWR��*3/����x GHFUHWR�PLQLVWHULDOH� ���RWWREUH������ �&ULWHUL� GL�DQDOLVL�H�YDOXWD]LRQH�GHL� UDSSRUWL� GL�VLFXUH]]D�UHODWLYL�DL�GHSRVLWL�GL�OLTXLGL�IDFLOPHQWH�LQILDPPDELOL�H�R�WRVVLFL��
$�WDOL�GHFUHWL��FKH�FRQVHUYDQR�SLHQD�YDOLGLWj��FL�VL�GHYH�DWWHQHUH�SHU�OD�YDOXWD]LRQH�GHOOD�FRPSDWLELOLWj�GHL�GHSRVLWL�GL�*3/�H�GHSRVLWL�GL�OLTXLGL�LQILDPPDELOL�H�R�WRVVLFL�VRJJHWWL�DOO¶DUW����GHO�'�/JV����DJRVWR�������Q�����HIIHWWXDWD�FRQ�PHWRGR�LQGLFL]]DWR�6ROR�QHOOH�DUHH�DG�HOHYDWD�FRQFHQWUD]LRQH�GL�VWDELOLPHQWL��GL�FXL�DOO
DUWLFROR����GHFUHWR�OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� � D� FDXVD� GHOOD� VLJQLILFDWLYH� � LQWHUD]LRQL� WUD� VWDELOLPHQWL�GLYHUVL�H� WUD�TXHVWL�H�FHUWL�HOHPHQWL� WHUULWRULDOL�� LO�GHFUHWR� ID�ULIHULPHQWR�DQFKH�DJOL�HVLWL�GHOOR�VWXGLR�LQWHJUDWR�GHOO
DUHD��QHFHVVDULDPHQWH�EDVDWR�VXOOD�ULFRPSRVL]LRQH�GHL�ULVFKL�LQJHQHUDWL�GDL�YDUL�VRJJHWWL�H��TXLQGL��VX�GL�XQ�DSSURFFLR�SL��HVWHVDPHQWH�SUREDELOLVWLFR�$� TXHVWR� SURSRVLWR�� LO� GHFUHWR� QRQ� IRUQLVFH� LQGLFD]LRQL� SUHFLVH�� DQFKH� VH� ODVFLD�VRWWLQWHQGHUH�O¶RSSRUWXQLWj�GL�ULFRUUHUH�DG�DQDOLVL�GL�WLSR�45$��TXDQWLWDWLYH�ULVN�DQDO\VLV��3HU�TXDQWR� ULJXDUGD� OD�FRPSDWLELOLWj�FRQ�JOL� HOHPHQWL�DPELHQWDOL� LO�GHFUHWR��FRPH�JLj�DFFHQQDWR� LQ�SUHFHGHQ]D��GHILQLVFH�GXH�FDWHJRULH�GL�GDQQR�DPELHQWDOH��FKH�WHQJRQR�FRQWR�GHL� SRVVLELOL� ULODVFL� LQFLGHQWDOL� GL� VRVWDQ]H� SHULFRORVH�� VLJQLILFDWLYR� H� JUDYH�� 4XHVW¶XOWLPD� q�ULWHQXWD� LQFRPSDWLELOH�DL� ILQL�GHOOD�YDOXWD]LRQH��7DOH�YDOXWD]LRQH�YLHQH�HIIHWWXDWD�GDO�JHVWRUH��VXOOD� EDVH� GHOOH� TXDQWLWj� H� GHOOH� FDUDWWHULVWLFKH� GHOOH� VRVWDQ]H�� QRQFKp� GHOOH� VSHFLILFKH�PLVXUH� WHFQLFKH� DGRWWDWH� SHU� ULGXUUH� R� PLWLJDUH� JOL� LPSDWWL� DPELHQWDOL� GHOOR� VFHQDULR�LQFLGHQWDOH�� /H� GXH� FDWHJRULH� GL� GDQQR� DPELHQWDOH� SUHVH� LQ� FRQVLGHUD]LRQH� VRQR� FRVu�GHILQLWH�
x 'DQQR� VLJQLILFDWLYR�� GDQQR� SHU� LO� TXDOH� JOL� LQWHUYHQWL� GL� ERQLILFD� H� GL� ULSULVWLQR�DPELHQWDOH�GHL�VLWL�LQTXLQDWL��D�VHJXLWR�GHOO
HYHQWR�LQFLGHQWDOH��SRVVRQR�HVVHUH�SRUWDWL�D�FRQFOXVLRQH�SUHVXPLELOPHQWH�QHOO
DUFR�GL�GXH�DQQL�GDOO
LQL]LR�GHJOL�LQWHUYHQWL�VWHVVL��x 'DQQR�JUDYH�� GDQQR�SHU� LO� TXDOH� JOL� LQWHUYHQWL� GL� ERQLILFD�H�GL� ULSULVWLQR�DPELHQWDOH�GHL�VLWL�LQTXLQDWL��D�VHJXLWR�GHOO
HYHQWR�LQFLGHQWDOH��SRVVRQR�HVVHUH�SRUWDWL�D�FRQFOXVLRQH�SUHVXPLELOPHQWH�LQ�XQ�SHULRGR�VXSHULRUH�D�GXH�DQQL�GDOO
LQL]LR�GHJOL�LQWHUYHQWL�VWHVVL�
1HL�FDVL�GL�LQFRPSDWLELOLWj�DPELHQWDOH��GDQQR�JUDYH��LO�&RPXQH�SXz�SURFHGHUH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������LQYLWDQGR�LO�JHVWRUH�D� WUDVPHWWHUH� DOO
DXWRULWj� FRPSHWHQWH� GL� FXL� DOO
DUWLFROR� ���� FRPPD� �� GHOOR� VWHVVR� GHFUHWR�OHJLVODWLYR�OH�PLVXUH�FRPSOHPHQWDUL�DWWH�D�ULGXUUH�LO�ULVFKLR�GL�GDQQR�DPELHQWDOH��1HO� FDVR� GL� GDQQR� VLJQLILFDWLYR� GHYRQR� HVVHUH� LQWURGRWWH� QHOOR� VWUXPHQWR� XUEDQLVWLFR�SUHVFUL]LRQL� HGLOL]LH� H� XUEDQLVWLFKH� RYYHUR� PLVXUH� GL� SUHYHQ]LRQH� H� GL� PLWLJD]LRQH� FRQ�SDUWLFRODUL� DFFRUJLPHQWL� H� LQWHUYHQWL� GL� WLSR� WHUULWRULDOH�� LQIUDVWUXWWXUDOH� H� JHVWLRQDOH�� SHU� OD�SURWH]LRQH�GHOO
DPELHQWH�FLUFRVWDQWH��GHILQLWH�LQ�IXQ]LRQH�GHOOH�IDWWLELOLWj�H�GHOOH�FDUDWWHULVWLFKH�GHL�VLWL�H�GHJOL�LPSLDQWL�H�ILQDOL]]DWH�DOOD�ULGX]LRQH�GHOOD�FDWHJRULD�GL�GDQQR�
&RQFOXVLRQL/R�VYLOXSSR�GHPRJUDILFR�H� LQGXVWULDOH�GHJOL�XOWLPL�GHFHQQL�KD�FRPSRUWDWR�XQR�VYLOXSSR�GHOO¶DPELHQWH� DQWURSLFR� ULOHYDQWH�� VSHVVR� FDRWLFR�� VL� q� FRVL� YHULILFDWR� LQ� SL�� FDVL� FKH�VWDELOLPHQWL� LQGXVWULDOL� LQL]LDOPHQWH� LVRODWL� H� EHQ� DUWLFRODWL� GDO� SXQWR� GL� YLVWD� XUEDQLVWLFR� VL�VLDQR�FRO�WHPSR�WURYDWL�LQ�XQ�FRQWHVWR�QRQ�SL��FRPSDWLELOH��/R�VWUXPHQWR�GHOOD�]RQL]]D]LRQH�DWWUDYHUVR� LO� TXDOH� L� QRVWUL� SLDQL� XUEDQLVWLFL� H� WHUULWRULDOL� RSHUDQR�� DOOH� YDULH� VFDOH�� FRQ� OD�GHILQL]LRQH� GHL� FRQILQL� GHOOH� ]RQH� SURGXWWLYH� �]RQH� )��� QRQ� VHPEUD� HVVHUH� VXIILFLHQWH� DOOD�JHVWLRQH�GHOOH�VLWXD]LRQL�D�ULVFKLR�FKH�OD�ORFDOL]]D]LRQH�GL�LPSLDQWL�LQGXVWULDOL�FRPSRUWD�8QD� VROX]LRQH� DO� SUREOHPD� q� TXHOOR� GL� SRUUH� DOOD� EDVH GHOOD� SLDQLILFD]LRQH� H� GHO�FRQWUROOR� GHOO¶XVR� GHO� WHUULWRULR� OH� PHWRGRORJLH� GL� YDOXWD]LRQH� GHO� ULVFKLR� FRQVLVWHQWL� QHO�FDUDWWHUL]]DUH� OH� ]RQH� LQWRUQR� DJOL� VWDELOLPHQWL� LQ� EDVH�DO� OLYHOOR� GL� ULVFKLR� LQ� HVVH�SUHVHQWL��
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ILVVDWL�L�FULWHUL�GL�DFFHWWDELOLWj�GHL�ULVFKL��q�TXLQGL�SRVVLELOH�VWDELOLUH��LQWRUQR�DJOL�LPSLDQWL��]RQH�GL� HVFOXVLRQH�� YLQFROL� VXOOR� VYLOXSSR�GHOO¶HGLOL]LD� UHVLGHQ]LDOH�� GHL� VHUYL]L� HFF�� H�R� SUHYHGHUH�LQWHUYHQWL� GL� PRGLILFD� VXJOL� LPSLDQWL� VWHVVL�� ILQDOL]]DWL� D� ULFRQGXUUH� L� ULVFKL� D� YDORUL� ULWHQXWL�DFFHWWDELOL�� FRQ� OR� VFRSR� GL� DVVLFXUDUH� OD� ³FRPSDWLELOLWj´� WUD� JOL� VWDELOLPHQWL� D� ULVFKLR� � H� JOL�VYLOXSSL�XUEDQL�FLUFRVWDQWL�,O� 'HFUHWR� �� 0DJJLR� ����� Q����� ULYROX]LRQD� VLJQLILFDPHQH� OD� PDWHULD� GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�LQ�SUHVHQ]D�GL�DUHH�LQGXVWULDOL�D�ULVFKLR�GL�LQFLGHQWH�ULOHYDQWH�,O� SURYYHGLPHQWR� LQFLGH� � DQFKH� VH� QRQ� FRPSRUWD� DJJUDYL� � QHOO¶DWWLYLWj� GHO� JHVWRUH�H��FRPH�SHUDOWUR�QRUPDOH�LQ�XQ�SURYYHGLPHQWR�FKH�ULJXDUGD�OD�GLVFLSOLQD�XUEDQLVWLFD��ULJXDUGD�L�FLWWDGLQL� GLUHWWDPHQWH� LQWHUHVVDWL GDOO¶HYHQWXDOH� ULVFKLR� G¶LQFLGHQWH� ULOHYDQWH� H�O¶$PPLQLVWUD]LRQH�ORFDOH�VSHFLILFDWDPHQWH��,QIDWWL� LQ� EDVH� DO� 'HFUHWR� OH� $PPLQLVWUD]LRQL� ORFDOL� �L� 6LQGDFL�� GRYUDQQR� LQGLYLGXDUH� H�GLVFLSOLQDUH� OH� DHUHH� GD� VRWWRSRUUH� D� VSHFLILFD� UHJRODPHQWD]LRQH�� SUHGLVSRQHQGR� XQRVSHFLILFR� (ODERUDWR� 7HFQLFR� �5�,�5��� UHODWLYR� DO� FRQWUROOR� GHOO¶XUEDQL]]D]LRQH� FKH� UHQGD�FRQJUXHQWL�L�3LDQL�5HJRODWRUL�*HQHUDOL�H�OH�ORUR�YDULDQWL�FRQ�OD�VLFXUH]]D�GHOO¶DPELHQWH�H�GHOOD�SRSROD]LRQH�� H� DGRWWDUH� LQROWUH� DSSURSULDWL� SURYYHGLPHQWL� DIILQFKp� VLDQR� PDQWHQXWH�VSHFLILFKH� GLVWDQ]H� WUD� JOL� LPSLDQWL� D� ULVFKLR� H� WUD� JOL� VWHVVL� H� OH� ]RQH� UHVLGHQ]LDOL� H� TXHOOH�DPELHQWDOL�SDUWLFRODUPHQWH��YXOQHUDELOL��/D�QRYLWj�VWD�SURSULR�QHO�IDWWR�FKH�ILQR�DG�RJJL�WDOH�DWWLYLWj�GL�FRQWUROOR�H�SLDQLILFD]LRQH��LQ�ULIHULPHQWR�DO�ULVFKLR� LQGXVWULDOH��QRQ�q�VWDWD�UHJRODPHQWDWD�H�KD�FRVu�FUHDWR�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�WUD�LO�WHUULWRULR�H�OH�UHDOWj�LQGXVWULDOL��4XHVWH�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�KDQQR�SURGRWWR� IRUWL� GLVDJL� VLD� SHU� OH� D]LHQGH� HVLVWHQWL� FKH� LQ� UHJROD� FRQ� OD� OHJJH�� LQWHQGRQR�FRQWLQXDUH�DG�RSHUDUH�QHO�FRQWHVWR� LQ�FXL�VRQR�XELFDWH��VHQ]D�RQHUL�DJJLXQWLYL� LPSURSUL��VLD�SHU� LO� VLQJROR� FLWWDGLQR� FKH� VL� WURYD� LQFRQVDSHYROPHQWH� D� YLYHUH� LQ� XQ¶DUHD� GDOOH�FDUDWWHULVWLFKH� GLYHUVH� GD� TXHOOH� DWWHVH�� HG� LQILQH� SHU� O¶$PPLQLVWUD]LRQH� &RPXQDOH� FKH� q�FRVWUHWWD�D�GRYHU�JHVWLUH�XQD�UHDOWj�GL�IRUWH�FRQIOLWWXDOLWj�/D�FRQFUHWD�RSHUDWLYLWj�GHO�GHFUHWR�PLQLVWHULDOH�QRQ�q�WXWWDYLD�SULYR�GL�GLIILFROWj��VL�SHQVL�QRQ� VROR� DO� GLIILFLOH� UDSSRUWR� � WHPSRUDOH� H� SURFHVVXDOH� � WUD� OH� DUWLFRODWH� SURFHGXUH� GL�SLDQLILFD]LRQH�XUEDQLVWLFD�FRQ�OD�PDJJLRUH�GLQDPLFLWj�GL�WUDVIRUPD]LRQH�LQVLWD�QHL�SURFHVVL�H�GHJOL� LPSLDQWL� SURGXWWLYL� PRGHUQL� H� GHOOH� SRWHQ]LDOLWj� GL� ULVFKLR� ULOHYDQWH�� HYLGHQ]LDWR� GDO�GHFUHWR�VWHVVR��FKH�FRPSRUWD�XQD�FRVWDQWH��OHWWXUD��GHO�WHUULWRULR��LQ�UHOD]LRQH�DJOL�RELHWWLYL�GL�JRYHUQR�GHOOR�VWHVVR��PD�DQFKH�DOOD�GLIILFROWj�GL�XQ�HIILFDFH�FRRUGLQDPHQWR�LVWLWX]LRQDOH�WUD�OH� VWUXWWXUH� GL� SLDQLILFD]LRQH� ORFDOL� H� TXHOOH� LVWLWX]LRQDOL� SUHSRVWH� DO� FRQWUROOR� GHL� ULVFKL� GL�LQFLGHQWL� ULOHYDQWL�� QRQFKp�DOOD�QHFHVVDULD�VSHFLDOL]]D]LRQH�GHL� WHFQLFL�GHOOH�DPPLQLVWUD]LRQL�FRPXQDOL�SUHSRVWL�DOOH�PDWHULH�XUEDQLVWLFKH�FKH�GHYRQR�RFFXSDUVL�GL�TXHVWL�DVSHWWL�
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