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LQWURGX]LRQH� GHOO
$QDOLVL� GHO� 9DORUH� �$�9��� QHOOD� UHGD]LRQH� GHL� SURJHWWL� GHOOH� RSHUH� R�GHL� ODYRUL� SXEEOLFL� FRPSOHVVL�� D� JDUDQ]LD� GHOOD� TXDOLWj� QHO� SURJHWWR�� FRVu� FRPH� VWDELOLWR�GDOO
DUW�� ��� FRPPD� ��� GHO� 5HJRODPHQWR� GL� DWWXD]LRQH� SUHYLVWR� GDOO
DUW�� �� GHOOD� OHJJH���������JLXQWR�DOOD�VXD�GHILQLWLYD�DSSURYD]LRQH�FRQ� LO� �'�3�5�����GLFHPEUH�������1�������*�8�� ���DSULOH� ������Q������ VXSSO��RUG��1����/���KD�DSHUWR�DQFKH�QHO�QRVWUR�SDHVH��XQR�VSD]LR� GL� DSSOLFD]LRQH�� DOOH� DWWLYLWj� GL� JUXSSL� GL� HVSHUWL�� UDSSUHVHQWDQWL� GHOOD�FRPPLWWHQ]D�XWHQ]D�� FDSDFL� GL� YDOXWDUH� OD� TXDOLWj� GHOOH� YDULH� IXQ]LRQL� LQ� UDSSRUWR� DL� FRVWLJOREDOL�� /
�$�9�� �SXz�HVVHUH� LPSLHJDWD��ROWUH�FKH�SHU� OH�YHULILFKH�SUHYLVWH�DJOL�HODERUDWL�GL�SURJHWWR�D�SDUWLUH�GDO�SURJHWWR�SUHOLPLQDUH��DUW�����5HJRODPHQWR��H�SHU� OD�YDOLGD]LRQH�GHO�SURJHWWR� HVHFXWLYR�GD�SDUWH�GHO� UHVSRQVDELOH�GHO�SURFHGLPHQWR� �SURMHFW PDQDJHU���SULPD�GHOO
DSSURYD]LRQH��DUW�����5HJRODPHQWR���DQFKH�FRPH�VLVWHPD�GL�VXSSRUWR�GHOOH�GHFLVLRQL��GHFLVLRQ� VXSSRUW� V\VWHP��� IRUQHQGR� XQ� FRQWULEXWR� QRQ� LQGLIIHUHQWH� SHU� UDJJLXQJHUH�O¶RELHWWLYR�GHOO¶HIILFDFLD�H�GHOO¶HIILFLHQ]D�QHO�GHOLFDWR�VHWWRUH�GHL�ODYRUL�SXEEOLFL��VXOO
HVHPSLR�GL�XQ�VLVWHPD�RUJDQL]]DWLYR�SL��GLIIXVR�DOO
HVWHUR��&RQ� O¶DSSOLFD]LRQH� GHOO¶$�9�� DQFKH� QHO� SURFHVVR� GHOOD� SURJUDPPD]LRQH� H� GHOOD�SURJHWWD]LRQH� RVSHGDOLHUD�� VL� YHQJRQR� D� FUHDUH� L� SUHVXSSRVWL� SHU� DYHUH� GHL� SURJHWWL�RSHUDWLYL�H�DO�FRQWHPSR�SHU�XQD�FUHVFLWD�FXOWXUDOH�GL�WXWWH�OH�FRPSRQHQWL�XPDQH�FRLQYROWH�QHO� SURFHVVR� VWHVVR�� 3HU� VRGGLVIDUH� OH� HVLJHQ]H�� DOOD� EDVH� GHL� UDJLRQDPHQWL� YHQJRQR��LQIDWWL��PHVVH� OH� IXQ]LRQL��3HU� WXWWL� L�PDWHULDOL�HG� L�FRPSRQHQWL�GL�XQD�VDOD�RSHUDWRULD��SHU�HVHPSLR�� DL� PHPEUL� GL� XQ� JUXSSR� GL� ODYRUR� $9� VL� GRYUHEEH� FKLHGHUH�� TXDOH� IXQ]LRQH�VYROJH��TXDOH�IXQ]LRQH�GRYUHEEH�VYROJHUH��TXDQWR�FRVWD��TXDOH�DOWUR�FRPSRQHQWH�SRWUHEEH�VYROJHUH�OD�VWHVVD�IXQ]LRQH�H�D�TXDOH�FRVWR��'DOOD�ULVSRVWD�D�TXHVWH�GRPDQGH�QH�GLVFHQGH�XQ�PHWRGR�� O
$QDOLVL� GHO� 9DORUH�� FKH� VL� DYYDOH� GL� XQD� WHFQLFD� RSHUDWLYD� FKH� FRQVHQWH� GL�DWWULEXLUH�XQD�XWLOLWj�DG�RJQL�IXQ]LRQH�HG�XQD�TXRWD�SDUWH�GL�FRVWR�GHOO
HQWLWj�FKH�OD�HVSOLFD��UHODWLYD�DOOD� IXQ]LRQH�SUHVD� LQ�HVDPH�� ,O� UDSSRUWR�XWLOLWj�FRVWR�VL�GHILQLVFH� LQGLFH�GL�YDORUH�GHOOD�IXQ]LRQH�FRQVLGHUDWD��/D�ULFKLHVWD�GL�DWWHQ]LRQL�DOO
RSHUDWLYLWj�GHO�SURJHWWR�� IDWWLELOLWj�LQ�FRQGL]LRQL�GL�VLFXUH]]D�QHOOD� IDVH� GL� SURJHWWD]LRQH�� UHDOL]]D]LRQH� H� JHVWLRQH� � SURYLHQH� GDO� FRPPLWWHQWH� H�GDOO¶XWLOL]]DWRUH�FKH�VL�VWDQQR�VHPSUH�SL��UHQGHQGR�FRQWR�FKH�XQ�RVSHGDOH�GHYH�LQ�SULPR�OXRJR�DVVLFXUDUH� LO�QHFHVVDULR�FRPIRUW� LQ�RJQL�DPELHQWH�H��RYYLDPHQWH��UDSSUHVHQWDUH�XQ�EHQH� LPPRELOH� LQ� JUDGR� GL� FRQVHUYDUH� QHO� WHPSR� XQ� DGHJXDWR� UHQGLPHQWR� D� FRVWL� GL�JHVWLRQH� SUHYHQWLYDWL� H� FRPSUHVL� QHOOH� ULVRUVH� GLVSRQLELOL�� 4XHVW
XOWLPD� FRQGL]LRQH�FRQVHQWH� GL� PHWWHUH� LQ� FRQWR� DQFKH� WXWWL� L� FRVWL� FRQVHJXHQWL� DOOH� FRQGL]LRQL� HVWHUQH� LQ�ULVSRVWD�DOOD�FODVVH�GL�HVLJHQ]H��VLFXUH]]D�H�EHQHVVHUH�DPELHQWDOH��,O�FRVWR�GL�ULIHULPHQWR�
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GLYHQWD�TXLQGL�TXHOOR�JOREDOH��VRPPD�GHO�FRVWR�GL�SURGX]LRQH��GL�JHVWLRQH�QHO�FLFOR�GL�YLWD�LSRWL]]DWR�SHU�O¶RSHUD�SUHVD�LQ�FRQVLGHUD]LRQH�H�ILQDOH�± FRVWR�R�YDORUH�UHVLGXR�D�VHFRQGD�GHL�FDVL��&Lz�DVVLFXUD�DQFKH�LO�PDQWHQLPHQWR�GL�XQ�DOWR�YDORUH�FRPPHUFLDOH�QHO�WHPSR�HGLQ�SDUWLFRODUH�DO�WHUPLQH�GHO�FLFOR�GL�YLWD�LSRWL]]DWR�LQ�IDVH�GL�SURJUDPPD]LRQH��3HU�UDJJLXQJHUH�TXHVWL�ULVXOWDWL�q�QHFHVVDULR�ULFRUUHUH�DG�XQ�DSSURFFLR�LQWHUGLVFLSOLQDUH��JLj�LQ�IDVH�GL�SURJUDPPD]LRQH�H�SDVVDUH�GDO�FRQVLGHUDUH�QRUPH�SUHGLWWLYH�R�SUHVFULWWLYH�D�QRUPH�SUHVWD]LRQDOL�/H�LQIRUPD]LRQL�FKH�VL�DQGUDQQR�D�UDFFRJOLHUH�LQ�PDQLHUD�VLVWHPDWLFD��ULFRUUHQGR�DG�XQ�DGHJXDWR� VRIWZDUH�� FRQVHQWLUDQQR� GL� DSSOLFDUH� LO� PHWRGR� SURSRVWR�� FUHDQGR� FRVu� L�SUHVXSSRVWL� SHU� XQD� FUHVFLWD� FXOWXUDOH�� WDOH� GD� SRWHU ULSURSRUUH�� FRPH� DFFDGHYD� QHO�SDVVDWR�� YDOLGH� ULVSRVWH� VXO� SLDQR� WLSRORJLFR�� HYLWDQGR� PRGHOOL� SUHVL� D� SUHVWLWR� GD� EHQ�GLYHUVH�VLWXD]LRQL�H�GD�OXRJKL�GLYHUVL�GD�TXHOOR�FRQVLGHUDWR�3XUWURSSR� VSHVVR� LO� YDORUH� GL� XQD� FRVWUX]LRQH� YLHQH� ULIHULWR� SL�� DOOD� VROLGLWj� GHOOD�VWUXWWXUD�H�DOOD�EHOOH]]D�GHO�PDQXIDWWR�FKH�QRQ�DOOD�ULVSRVWD�IXQ]LRQDOH��QHO�WHPSR��2FFRUUH�TXLQGL�LQWURGXUUH�LO�FRQFHWWR�GL�YDORUH�QHOO
DFFH]LRQH�GL�0LOHV�,QGLYLGXDWL�JOL�DPELWL� IXQ]LRQDOL�RPRJHQHL��H� WUD�TXHVWL�JOL�DPELWL�GL�PDJJLRUH� LQFLGHQ]D�IXQ]LRQDOH�� VL� GHILQLUDQQR� H� FODVVLILFKHUDQQR� OH� IXQ]LRQL� LQ� SULPDULH� SULQFLSDOL� H�FRPSOHPHQWDUL� H� VL� HVFOXGHUDQQR� TXHOOH� VHFRQGDULH� �QRQ� QHFHVVDULH� H� QRQ� ULFKLHVWH���$WWULEXHQGR� DG� RJQL� IXQ]LRQH� SULPDULD� XQ� LQGLFH� GL� YDORUH�� LQ� SDUWLFRODUH�SHU� OD� FODVVH GL�HVLJHQ]H� FRQQHVVH� DOOD� VLFXUH]]D�� VDUj� SRVVLELOH� YHULILFDUH� O
DFFHVVLELOLWj� HG� LO� JUDGR� GL�IUXLELOLWj� LQ� VLFXUH]]D�GL� WXWWL� JOL� VSD]L�� SHU� WXWWL� � ULVSHWWR�GHL�GLULWWL� XPDQL� � OD�SUHVHQ]D�GL�SHUFRUVL� SUHIHUHQ]LDOL� FRQ� GLPHQVLRQL� UDSSRUWDWH� DO� QXPHUR� GHJOL� XWHQWL� H� DOOH� ORUR�HVLJHQ]H��OD�UD]LRQDOL]]D]LRQH�H�OD�PDQXWHQLELOLWj��OD�IOHVVLELOLWj��OD�YHUVDWLOLWj��HFF�,Q� TXHVWD� DWWULEX]LRQH� GL� LQGLFL� GL� YDORUH� DYUj�XQ�SHVR�DQFKH� OD� VFHOWD� FRRUGLQDWD�GHL�PDWHULDOL�H�GHL�FRPSRQHQWL� LQ� UDSSRUWR�DL�FRVWL�JOREDOL� &RQ� OD�YDOXWD]LRQH�GHOO
XWLOLWj�GHOOH�IXQ]LRQL�HQWUD�SRL�LQ�JLRFR�DQFKH�OD�FRPSRQHQWH�HVWHWLFR�IRUPDOH�(QWUDQGR� QHO� PHULWR� GHOO
DQDOLVL� GHOOD� VLFXUH]]D� FRQ� ULIHULPHQWR� DOOH� IXQ]LRQL�� H� TXLQGL�DOOH� DWWLYLWj�� VL� FRUULVSRQGH� DOOD� ULFKLHVWD� GL� OHJJH� GL� YDOXWDUH� OD� WROOHUDELOLWj� GHO� ULVFKLR�SURSULR� LQ�RUGLQH�DOOH�DWWLYLWj�FKH�VL�VYROJRQR�QHOO
DPELHQWH�FRQVLGHUDWR�H�DO�GDQQR�DQFKH�HFRQRPLFR� FKH� SXz� GHULYDUH� D� VHJXLWR� GL� XQ� HYHQWR� FULWLFR�� 3DUWHQGR� GDOOD� YDOXWD]LRQH�SUREDELOLVWLFD� GHO� ULVFKLR� VL� JLXQJH� DOOD� GHILQL]LRQH� GL� XQ� LQGLFH� GL� ULVFKLR� GD� WHQHUH� LQ�FRQVLGHUD]LRQH�DO� ILQH�GL� ULGXUUH�JOL� HYHQWL� LQGHVLGHUDWL�� ,� GDWL� YHUUDQQR� UDFFROWL� LQ� VFKHGH�FRQ� ULIHULPHQWR�D��HYHQWR��SURFHGXUD��PH]]L�� ULVFKL��PH]]L�GL�VLFXUH]]D��HFF���QHOO
RWWLFD�GL�UHDOL]]DUH�DPELHQWL�QHL TXDOL�LO�ULVFKLR�VLD�FRQWHQXWR�LQ�OLPLWL�VWDWLVWLFL�DFFHWWDELOL�/D� ULVSRVWD� IXQ]LRQDOH� H� WHFQLFD� VL� q� TXLQGL� DPSOLDWD� ILQR� D� FRQVLGHUDUH� VHPSUH� SL��FRPSLXWDPHQWH� TXDOL� VRQR� OH� FRQGL]LRQL� SHU� O
RWWHQLPHQWR� GHL� UHTXLVLWL� GL� VLFXUH]]D�� QRQ�GLPHQWLFDQGR� FKH� QHOO
DSSURFFLR� JOREDOH�� O
DPELHQWH� LQWHUQR� YLHQH� ULJXDUGDWR� FRPH� XQ�VLVWHPD� H� FKH� HQWUDQR� TXLQGL� LQ� JLRFR� WXWWL� L� SDUDPHWUL� LQ� UDSSRUWR� DO� FRVWR� JOREDOH��FRPSUHVH�FRQVLGHUD]LRQL�VXO�FRVWR�VRFLDOH��
3URJHWWR�RSHUDWLYR�H�FRVWL2JQL� DWWLYLWj� FKH� FRPSRUWL� WUDVIRUPD]LRQL� GHO� WHUULWRULR� GHYH� HVVHUH� QHFHVVDULDPHQWH�UHJRODPHQWDWD�SHU�WXWHODUH�L�GLULWWL�LQ�PHULWR�DOOD�VLFXUH]]D�H�DO�EHQHVVHUH�GL�WXWWL��$�VHJXLWR�GL�VWXGL�H�ULFHUFKH�QH�VRQR�GHULYDWH�QRUPH�H�UHJROH�/H�QRUPH�SRVVRQR�HVVHUH�ULJXDUGDWH�FRPH�
x SURFHGXUDOL�� TXDQGR� VL� ULIHULVFRQR� DG� DWWLYLWj� �SURJHWWD]LRQH�� DIILGDPHQWR� ODYRUL��FRVWUX]LRQH��JHVWLRQH��x IXQ]LRQDOL��VH�VL�ULIHULVFRQR�DG�DVSHWWL�JHRPHWULFL��GLPHQVLRQDOL��GLVWULEXLWL�LQ�UDSSRUWR�DG� HVLJHQ]H� GL� EHQHVVHUH�� IUXLELOLWj�� VLFXUH]]D� H� JHVWLRQH�� +DQQR� RULJLQH� GDOOD�QHFHVVLWj� GL� DVVLFXUDUH� VSD]L� DGHJXDWL� DOORUFKp� IHQRPHQL� FRPH� O
LQXUEDPHQWR�SRWUHEEHUR�FRPSRUWDUH�VFHOWH�QRQ�FRQVRQH�DOOH�QHFHVVLWj�x ILVLFR�DPELHQWDOL�� VH� ULJXDUGDQR�JOL� DVSHWWL� UHODWLYL� DO� FOLPD�� OD�TXDOLWj�GHOO
DULD�QHJOL�DPELHQWL�LQWHUQL�x WHFQRORJLFKH��TXDQGR�DWWHQJRQR�DL�PDWHULDOL�H�FDUDWWHULVWLFKH�WHFQLFKH�GHO�FRVWUXLWR�
*OL�DVSHWWL�GD�SUHQGHUH� LQ�FRQVLGHUD]LRQH�SUHYLVWL�GDOOH�QRUPH��VRQR�TXLQGL�PROWHSOLFL��SHU�TXHVWR�PRWLYR�GD�DOFXQL�DQQL�VL�YD�GLIIRQGHQGR�DQFKH�QHO�SURFHVVR�GHOOH�FRVWUX]LRQL�LO�FRQFHWWR�GL�VLVWHPD�LQIRUPDWLYR��PD��D�WXWW
RJJL�VRQR�UDUL�JOL�HVHPSL�GL�VLVWHPL�RUJDQLFL�HG�
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LQWHUIDFFLDELOL� FRQ� VHPSOLFLWj�� WDOL� GD� SRUWDUH� DG� XQD� EDQFD� GDWL� VXOOD� EDVH� GL� XQ�PRQLWRUDJJLR� FKH� FRQVHQWD� XQ� FRQWLQXR� DJJLRUQDPHQWR� GHJOL� VWHVVL�� IDFLOPHQWH�FRQVXOWDELOH�ILQR�DG�DUULYDUH�DOOD�IRUPXOD]LRQH�GL�PRGHOOL�GL�FRPSRUWDPHQWR��VLPXODQGR�JOL�HIIHWWL�GL�GHFLVLRQL�SUHVH��DWWUDYHUVR�O
DVVXQ]LRQH�GL�XQ�UXROR��UROH�SOD\��VRWWRSRVWR�D�UHJROH��JDPLQJ� VLPXODWLRQ�� HG� XWLOL]]DQGR� L� SDVVL� GHO� VXFFHVVLYR� SURFHVVR� GL� DWWXD]LRQH� FRPH�IHHG�EDFN�SHU�QXRYL�PRGHOOL�/H�LQIRUPD]LRQL�FKH�VL�SRWUj�FRPLQFLDUH�D�UDFFRJOLHUH�LQ�PDQLHUD�VLVWHPDWLFD��ULFRUUHQGR�DG�DGHJXDWL�SURJUDPPL�SHU�FRPSXWHU��FRQVHQWLUDQQR�IUD�QRQ�PROWR�GL�SRWHU�DGGLYHQLUH�DG�XQD� ULJRURVD� SURJHWWD]LRQH� RSHUDWLYD�� FRQVHQWHQGRVL� FRVu� GL� SRWHU� YDOXWDUH� L� FRVWL� HG� L�EHQHILFL�LQ�UDSSRUWR�DOO
LPSRUWDQ]D�GHOO
LQWHUYHQWR�FRQVLGHUDWR��,QIDWWL� OD� UHDOL]]D]LRQH� R� DGHJXDPHQWR� GL� RUJDQLVPL� HGLOL]L� FRPSOHVVL� SRQH� XQDSUREOHPDWLFD� QRQ� LQGLIIHUHQWH� UHODWLYDPHQWH� DL� FRVWL� GL� LQWHUYHQWR� FKH�� LQ� SUHVHQ]D� GL�VFDUVLWj� GL� ULVRUVH� HFRQRPLFKH�� GLYHQJRQR� GL� IRQGDPHQWDOH� LPSRUWDQ]D� SHU� OD� IDWWLELOLWj�GHOO¶LQWHUYHQWR��,Q�TXHVWR�VHQVR�O¶$�9���FKH�KD�LO�ILQH�GL�RWWHQHUH�JOL�VWHVVL�UHTXLVLWL�IXQ]LRQDOL�DG� XQ� FRVWR� ULGRWWR�� DSSDUH� SDUWLFRODUPHQWH� RSSRUWXQD�� DQ]L� LQGLVSHQVDELOH� TXDQGR� OD�VWD]LRQH� DSSDOWDQWH�q�XQ�(QWH�3XEEOLFR�� ,Q� TXHVWL� FDVL� LQIDWWL�� SL�� FKH�PDL� O¶LQYHVWLPHQWR�HFRQRPLFR� QRQ� FRQVLVWH� WDQWR� QHO� SXUR� FRVWR� LQL]LDOH� �R� GL� FRVWUX]LRQH�� GHO� SURGRWWR�HGLOL]LR��PD�DQFKH�QHOOD�JHVWLRQH�H�PDQXWHQ]LRQH�GL�WDOH�SURGRWWR�ILQLWR�GXUDQWH�WXWWR�LO�VXR�FLFOR� YLWDOH�� (G� LQIDWWL� OD� WHFQLFD� GL� RWWLPD]LRQH� SURSRVWD� GDOO¶$�9�� VL� VHUYH� SURSULR� GHO�FRQFHWWR�GL�³FRVWR�JOREDOH´�R�³OLIH�F\FOH�FRVW´�SHU�FRQIURQWDUH�VX�EDVH�HFRQRPLFD��ROWUH�FKH�SUHVWD]LRQDOH�� OH� DOWHUQDWLYH� GLVSRQLELOL�� /
$QDOLVL� GHO�9DORUH�q� VWDWD� LQ� WDO� VHQVR�DEELQDWD�DOO¶DQDOLVL�GHL�ULVFKL�FRQ�DSSOLFD]LRQL�QHOO¶DPELWR�GL�DWWLYLWj�GLGDWWLFD�H�GL�ULFHUFD�FRQGRWWD�QHO�'LSDUWLPHQWR�GL�,QJHJQHULD�&LYLOH�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�3LVD�H�SL��SDUWLFRODUPHQWH�LQ�TXHOOR�GHOO
,QVHJQDPHQWR�$UFKLWHWWXUD�7HFQLFD�H�7LSRORJLH�(GLOL]LH��RYH�VL�VWD�VYLOXSSDQGR�OD�6FXROD�3LVDQD��9DORUH�H�4XDOLWj�
*OL�DVSHWWL�GHOOD�VLFXUH]]D*OL�RVSHGDOL��FDVH�GL�FXUD�H�VWUXWWXUH�VDQLWDULH�DVVLVWHQ]LDOL�LQ�JHQHUH��VLD�SXEEOLFKH�FKH�SULYDWH��GDO�SXQWR�GL�YLVWD�GHOOD�VLFXUH]]D�H�LQ�SDUWLFRODUH�GHOOD�VLFXUH]]D�QHL�FRQIURQWL�GHJOL�LQFHQGL�� VRQR� GD� FRQVLGHUDUH�� SHU� LO� UXROR� FKH� VYROJRQR�� HGLILFL� GL� WLSR� ³VWUDWHJLFR´�� QHL�FRQIURQWL� GHL� TXDOL�� SHU� OD� SDUWLFRODULWj� GHOOH� DWWLYLWj� FKH� YL� VL� VYROJRQR�� � GHYRQR�QHFHVVDULDPHQWH�HVVHUH�ULVHUYDWH�VSHFLILFKH�DWWHQ]LRQL�6RQR� HYLGHQWL�� LQIDWWL�� � VLD� LO� UXROR� FKH� WDOL� VWUXWWXUH� VYROJRQR� QHO� WHUULWRULR� H� OH�ULSHUFXVVLRQL�FKH��LQ�FDVR�GL�XQ�HYHQWXDOH�LQFHQGLR��VL�DYUHEEHUR�VXOOD�WXWHOD�GHOOD�VDOXWH�GL�XQD�YDVWD�SRU]LRQH�GHOOD�SRSROD]LRQH�VHUYLWD�*OL� RVSHGDOL�� GDO� SXQWR� GL� YLVWD� GHOOD� SUHYHQ]LRQH� LQFHQGL�� QRQ� VROR� SUHVHQWDQR�SUREOHPDWLFKH� GL� QRQ� IDFLOH� VROX]LRQH� SHU� OD� FRPSOHVVLWj� GHOOH� DWWLYLWj� H� OD� SHFXOLDULWj� GL�DOFXQL�LPSLDQWL�H�VRVWDQ]H�FKH�SRVVRQR�UDSSUHVHQWDUH�XQ�QRWHYROH�ULVFKLR�GL�LQFHQGLR��PD�FRVWLWXLVFRQR� DQFKH�� QHOO¶DPELWR� GHJOL� RUJDQLVPL� HGLOL]L� GL� WLSR� FLYLOH�� XQD� HFFH]LRQH�� LQ�TXDQWR�QRQ�VRQR�FRQIURQWDELOL�FRQ�QHVVXQ�RUJDQLVPR�GL�WLSR�UHVLGHQ]LDOH��,QIDWWL��D�GLIIHUHQ]D�GL�DOWUH�DWWLYLWj�DG�XVR�FLYLOH�FRQ�QRWHYROH�DIIOXHQ]D�GL�SHUVRQH��WDOL�VWUXWWXUH� GHYRQR� HVVHUH� SDUWLFRODUPHQWH� FXUDWH�� VRWWR� O
DVSHWWR� DQWLQFHQGLR�� SHU� OD�SUHVHQ]D� GL� SD]LHQWL� H�R� GHJHQWL� FKH� SRVVRQR� WURYDUVL� LQ� FRQGL]LRQL� SUHFDULH� H� SHUWDQWR�LPSRVVLELOLWDWL�DG�DEEDQGRQDUH�O¶HGLILFLR��DXWRQRPDPHQWH�H�LQ�VLFXUH]]D��QHO�FDVR�LQ�FXL�VL�PDQLIHVWL�XQ�SULQFLSLR�GL�LQFHQGLR�R�XQD�HPHUJHQ]D�LQ�JHQHUH��,QROWUH�O
LQFHQGLR�LQ�XQ�RVSHGDOH�SURGXFH�JUDQGH�SUHRFFXSD]LRQH�SHU�L�JHVWRUL��QRQ�VROR�SHU�O
HQWLWj�GHO�ULVFKLR�D�FXL�YHUUHEEHUR�VRWWRSRVWL�L�SD]LHQWL�FKH�VL�WURYDQR�ULFRYHUDWL�VSHVVR�LQ� FRQGL]LRQL� GL� VRYUDIIROODPHQWR�� PD� DQFKH� SHU� O¶HIIHWWR� SVLFRORJLFR� GRYXWR� DOOD� JUDQGH�ULVRQDQ]D�FKH�XQ�HYHQWR�GHO�JHQHUH��DQFKH�VH�GL�SRFD�LPSRUWDQ]D��DYUHEEH�VXOO¶RSLQLRQH�SXEEOLFD� FRQ� QRQ� WUDVFXUDELOL� ULSHUFXVVLRQL� VXOO¶LPPDJLQH� HVWHUQD� H� VXOOD� HIILFLHQ]D�GHOO¶LQWHUD�VWUXWWXUD�VDQLWDULD�$�TXHVWH�GLIILFROWj�VL�DJJLXQJH�LQROWUH�LO�GDWR�RJJHWWLYR�VXOOD�YHWXVWj��LQ�,WDOLD�LO�����GHJOL�RVSHGDOL�KD�ROWUH����DQQL��LO���� KD�ROWUH����DQQL�H�VROR�LO������q�VWDWR�FRVWUXLWR�QHJOL�XOWLPL����DQQL��H�TXHOOR�VXO�QXPHUR�GHL�SRVWL� OHWWR�� LO�����GHJOL�RVSHGDOL�KD�XQ�QXPHUR�GL�SRVWL�OHWWR�� GD� ���� D� ROWUH� ������ LO� ���� FRQ� �������� SRVWL�� � LO� ���� FRQ� �������� H� � VROR� XQ�UHVWDQWH�����FRQ�����SRVWL�DO�PDVVLPR�Ê� HYLGHQWH� SHUWDQWR� OD� HOHYDWD� FRPSOHVVLWj� FKH� LO� SUREOHPD�GHOOD� VLFXUH]]D�GL� TXHVWH�VWUXWWXUH�ULYHVWH�H� OD� LQGHURJDELOH�QHFHVVLWj�GL�QRUPH��DQDOLVL��VWXGL�H�ULFHUFKH�SHU�PHJOLR�



�

LQGLYLGXDUH� OH�FDUDWWHULVWLFKH�SURJHWWXDOL�H�JHVWLRQDOL�FKH��DL� ILQL�GHOOD�VLFXUH]]D� LQ�FDVR�GL�LQFHQGLR��WDOL�RUJDQLVPL�GHYRQR�SUHVHQWDUH9ROHQGR� DIIURQWDUH� LO� SUREOHPD� LQ� PRGR� VFKHPDWLFR� H� VLQWHWLFR�� SRVVLDPR� DIIHUPDUH�FKH� JOL� DVSHWWL� GD� SUHQGHUH� LQ� FRQVLGHUD]LRQH� DL� ILQL� GHOOD� VLFXUH]]D� QHL� FRQIURQWL� GHJOL�LQFHQGL���SHU�TXHVWH�VWUXWWXUH��VRQR�SUHYDOHQWHPHQWH�GL�WLSR�x QRUPDWLYRx SURJHWWXDOHx JHVWLRQDOH
5LIHULPHQWL�QRUPDWLYL/H�DWWLYLWj�RVSHGDOLHUH�VRQR�VRJJHWWH�DOOH�YLVLWH�HG�DL�FRQWUROOL�GL�SUHYHQ]LRQH�LQFHQGL��DL�VHQVL� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� DUW���� TXDQGR� SUHVHQWDQR� ROWUH� ��� SRVWL� OHWWR��SXQWR�����GHO�GHFUHWR�GHO�0LQLVWHUR�GHOO
,QWHUQR����IHEEUDLR��������$OWUH�DWWLYLWj�VSHFLILFKH�FKH�QRUPDOPHQWH�VL�WURYDQR�QHOOH�VWUXWWXUH�RVSHGDOLHUH�VRQR�
x DWWLYLWj� ���±GHSRVLWL� GL�JDV�FRPEXUHQWL� LQ� VHUEDWRL� ILVVL� �LQ� ULIHULPHQWR�DL�GHSRVLWL�GL�RVVLJHQR�XWLOL]]DWR�FRPH�JDV�PHGLFDOH��x DWWLYLWj� ��� ± JUXSSL� SHU� OD� SURGX]LRQH� GL� HQHUJLD� HOHWWULFD� VXVVLGLDULD� FRQ� PRWRUL�HQGRWHUPLFL�GL�SRWHQ]D�FRPSOHVVLYD�VXSHULRUH�D����.:��� LQ�ULIHULPHQWR�DOO¶HVLJHQ]D�GL�FRQWLQXLWj�GHOO¶DOLPHQWD]LRQH�HOHWWULFD�x DWWLYLWj�Q�����LVWLWXWL�H�ODERUDWRUL�LQ�FXL�VL�HIIHWWXDQR��DQFKH�VDOWXDULDPHQWH��DWWLYLWj�SHU�OH� TXDOL� VL� LPSLHJDQR� LVRWRSL� UDGLRDWWLYL�� DSSDUHFFKL� FRQWHQHQWL� GHWWH� VRVWDQ]H� HG�DSSDUHFFKL� JHQHUDWRUL� GL� UDGLD]LRQL� LRQL]]DQWL� �LQ� ULIHULPHQWR� DL� ODERUDWRUL� UDGLRJUDILFL��QRUPDOPHQWH�SUHVHQWL�LQ�RJQL�RVSHGDOH��x 8OWHULRUL� DWWLYLWj� VHFRQGDULH� SRVVRQR� HVVHUH� LQGLYLGXDWH� D� VHFRQGD� GHO� WLSR� H�GLPHQVLRQL�GHOOD�VWUXWWXUD�x DWWLYDWD�Q�����± GHSRVLWL�GL�FDUWD�FRQ�TXDQWLWDWLYL�VXSHULRUL�D����T��x DWWLYLWj�Q����� � � ORFDOL�DGLELWL�D�GHSRVLWL�GL�PHUFL�H�PDWHULDOL�YDUL�FRQ�VXSHUILFLH� ORUGD�VXSHULRUH�D�������P��x DWWLYLWj�Q�����± D]LHQGH�H�XIILFL�QHL�TXDOL�VLDQR�RFFXSDWL�ROWUH�����DGGHWWL��
,Q�SUHVHQ]D�GL�TXHVWH�DWWLYLWj�� O
HQWH�R� LO�SULYDWR�FKH�LQWHQGH JHVWLUH�XQ�RVSHGDOH��FDVD�GL� FXUD�R� VLPLOL�� GHYH� ULFKLHGHUH�� DO�&RPDQGR�SURYLQFLDOH� GHL� YLJLOL� GHO� IXRFR�FRPSHWHQWH�SHU� WHUULWRULR�� LO� SDUHUH� GL� FRQIRUPLWj� VXO� SURJHWWR� VLD� QHO� FDVR� GL� QXRYD� UHDOL]]D]LRQH�GHOO
DWWLYLWj� FKH� GL� PRGLILFKH� R� DPSOLDPHQWL� GHOOH VWUXWWXUH� H� GHJOL� LPSLDQWL�� RYYHUR� GHOOH�FRQGL]LRQL� GL� HVHUFL]LR� FKH� FRPSRUWLQR� XQD� DOWHUD]LRQH� GHOOH� SUHHVLVWHQWL� FRQGL]LRQL� GL�VLFXUH]]D��'�3�5�����JHQQDLR�������Q������DUW����,O� FHUWLILFDWR� GL� SUHYHQ]LRQH� LQFHQGL� �&�3�,��� FRVWLWXLVFH�� DL� VROL� ILQL� DQWLQFHQGLR�� LO� QXOOD�RVWD�DOO
HVHUFL]LR�GHOO
DWWLYLWj��'�3�5�����JHQQDLR�������Q������DUW�����KD�GXUDWD�GL�VHL�DQQL�H�FHUWLILFD�OD�ULVSRQGHQ]D�GHOO¶DWWLYLWj�DOOH�QRUPH�GL�OHJJH��*OL� DPELHQWL� RVSHGDOLHUL� VRQR� LQROWUH� FRQVLGHUDWL� D� ULVFKLR� LQFHQGLR� HOHYDWR� VHFRQGR� L�FULWHUL�GL�FXL�DOO¶DOOHJDWR���GHO�'0����������3HU� TXDQWR� VRSUD� GHWWR�� VHPEUHUHEEH� ORJLFR� WURYDUH� QHOO
DPELWR� GHOOD� OHJLVOD]LRQH�WHFQLFD�� � XQD� QRUPD� TXDGUR� FKH� UHJROD� OD� PDWHULD�� LQ� JUDGR� GL� FRVWLWXLUH� XQD� IRQWH�SULQFLSDOH� GL� LQIRUPD]LRQL� ULJXDUGR� OH� FDUDWWHULVWLFKH� PLQLPH� FKH� TXHVWL� RUJDQLVPL�GRYUHEEHUR�SRVVHGHUH��,Q�HIIHWWL��HG�LQ�VHJXLWR�FHUFKHUHPR�GL�VSHJDUQH�L�PRWLYL��QRQ�HVLVWH�LQYHFH�DWWXDOPHQWH�LQ�,WDOLD�XQD�VSHFLILFD�QRUPDWLYD�WHFQLFD�SHU�OD�SUHYHQ]LRQH�LQFHQGL�SHU�OH� DWWLYLWj� RVSHGDOLHUH�� O
XQLFR� ULIHULPHQWR� VRQR� OH� GLUHWWLYH� VXOOH� PLVXUH� SL�� XUJHQWL� HG�HVVHQ]LDOL� GL� SUHYHQ]LRQH� LQFHQGL� VWDELOLWH� GDO� 'HFUHWR� PLQLVWHULDOH� �� PDU]R� �����DOO
DOOHJDWR�%��SXQWL��������������������������������������������7DOL�PLVXUH�YHQQHUR�HPDQDWH�SHU� ILVVDUH�JOL�VWDQGDUG�PLQLPL�GL�VLFXUH]]D�DQWLQFHQGLR�ULFKLHVWL�SHU�RWWHQHUH�XQ�QXOOD�RVWD�SURYYLVRULR��OHJJH���GLFHPEUH�������Q�������QHOO
DWWHVD�GHOO
DGHJXDPHQWR�GHILQLWLYR�FKH�FRQVHQWD�GL�RWWHQHUH�LO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL��$OFXQH�FDUDWWHULVWLFKH�H�XWLOL� LQGLFD]LRQL�SRVVRQR�WURYDUVL�QHOOD�³%R]]D�GL�UHJROD�WHFQLFD�GL�SUHYHQ]LRQH�LQFHQGL�SHU�OD�FRVWUX]LRQH�H�O¶HVHUFL]LR�GL�RVSHGDOL�FDVH�GL�FXUD�H�VLPLOL´�GHO���� PDJJLR� ����� H� VXFFHVVLYH� UHYLVLRQL�� SUHGLVSRVWD� GDO� � &RPLWDWR� &HQWUDOH� 7HFQLFR�6FLHQWLILFR�SHU OD�SUHYHQ]LRQH�LQFHQGL���FKH��VH�DQFKH�SULYD�GL�YDORUH�QRUPDWLYR��FRVWLWXLVFH�XQ� YDOLGR� ULIHULPHQWR� D� FXL� DWWHQHUVL�� ,Q� HVVD� VRQR� LQGLFDWH� GLYHUVH� FDUDWWHULVWLFKH� GD�JDUDQWLUH�
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x XELFD]LRQH�x VHSDUD]LRQL�x FRPXQLFD]LRQL�x DFFHVVL�x FDUDWWHULVWLFKH�FRVWUXWWLYH�x UHVLVWHQ]D�DO�IXRFR�GHOOH�VWUXWWXUH�x FRPSDUWLPHQWD]LRQH�x SLDQL�LQWHUUDWL�x VFDOH�x DVFHQVRUL�H�PRQWDFDULFKL�x PLVXUH�SHU�O
HVRGR�x DUHH�HG�LPSLDQWL�D�ULVFKLR�VSHFLILFR�x LPSLDQWL�HOHWWULFL�x VLVWHPL�GL�DOODUPH�x PH]]L� HG� LPSLDQWL� GL� HVWLQ]LRQH� �VRQR� GHVFULWWH� FDUDWWHULVWLFKH� GL� HVWLQWRUL�� LPSLDQWL�LGULFL��FDUDWWHULVWLFKH�LGUDXOLFKH��FROORFD]LRQH�GHL�PH]]L�GL�HVWLQ]LRQH��UHWH�DQWLQFHQGLR��x LPSLDQWL�GL�ULYHOD]LRQH�H�VHJQDOD]LRQH�GHJOL�LQFHQGL��x RUJDQL]]D]LRQH�GHOOD�VLFXUH]]D��x LQIRUPD]LRQH�H�IRUPD]LRQH��
/D�VWUXWWXUD�GHOOD�ER]]D�GL�UHJROD�WHFQLFD��FKH�FRQVWD�GL�FLQTXH��WLWROL��H�YHQWL��SDUDJUDIL��q�ULSRUWDWD�LQ�)LJXUD��3XU� QHOO¶DVVHQ]D� GL� XQD� QRUPD� VSHFLILFD�� QHO� TXDGUR� QRUPDWLYR� LQ� PDWHULD� GL�SUHYHQ]LRQH� LQFHQGL�� QRQ� PDQFDQR�� FRPH� JLj� GHWWR�� LQGLFD]LRQL� H� FULWHUL� JHQHUDOL� SHU�DIIURQWDUH�FRUUHWWDPHQWH�L�GLYHUVL�SUREOHPL�FKH�VL�SUHVHQWDQR�
x '�3�5�����DRULOH������Q������³1RUPH�SHU�OD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR´�x '�35�����PDU]R������Q������³1RUPH�JHQHUDOL�SHU�O¶LJLHQH�GHO�ODYRUR´�x '�/JV��������H�VXFFHVVLYH�PRGLILFKH�VXOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�x '�0�� ��� PDU]R� ����� ³&ULWHUL� JHQHUDOL� GL� VLFXUH]]D� DQWLQFHQGLR� H� SHU� OD� JHVWLRQH�GHOO¶HPHUJHQ]D�QHL�OXRJKL�GL�ODYRUR´x '0� �� PDJJLR� ����� ³'LVSRVL]LRQL� UHODWLYH� DOOD� PRGDOLWj� GL� SUHVHQWD]LRQH� HG� DO�FRQWHQXWR�GHOOH�GRPDQGH�SHU� O
DYYLR�GHL�SURFHGLPHQWL�GL�SUHYHQ]LRQH� LQFHQGL��QRQFKp�DOO
XQLIRUPLWj�GHL�FRQQHVVL�VHUYL]L�UHVL�GDL�&RPDQGL�SURYLQFLDOL�GHL�YLJLOL�GHO�IXRFR´x &LUFRODUH�0LQLVWHUR�,QWHUQR�Q�����GHO���PDJJLR������³'�3�5�����JHQQDLR�������Q������5HJRODPHQWR� SHU� OD� GLVFLSOLQD� GHL� SURFHGLPHQWL� UHODWLYL� DOOD� SUHYHQ]LRQH� LQFHQGL� �&KLDULPHQWL�DSSOLFDWLYL´x /HWWHUD� &LUFRODUH� Q�� 3���������� GHO� ��� RWWREUH� ����� ³$UWLFROR� �� GHO� '�3�5�� Q����������� 5LQQRYR�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�± &KLDULPHQWL´
$�TXHVWH�YD LQROWUH�DJJLXQWD�OD�OHJLVOD]LRQH�VSHFLILFD�UHODWLYD�DL�YDUL��LPSLDQWL�WHFQRORJLFL�H�OH�QRUPH�GL�EXRQD�WHFQLFD��,� PRWLYL� GHOO¶DVVHQ]D� LQYHFH� GL� XQD� QRUPD� TXDGUR� VSHFLILFD� FKH� GLVFLSOLQL� OH� DWWLYLWj�RVSHGDOLHUH� GDO� SXQWR� GL� YLVWD� GHOOD� SUHYHQ]LRQH� LQFHQGL� YD� ULFHUFDWD�� D� QRVWUR� DYYLVR��QHOOD�GLIILFROWj�GL�SUHGLVSRUUH�GLVSRVL]LRQL�WHFQLFKH�YDOLGH�QHOOD�JHQHUDOLWj�GHL�FDVL��D�IURQWH�GL� XQD� GLYHUVLWj� GL� WLSL� HGLOL]L�� GL� VWUXWWXUD�� FRQWHQXWR� WHFQRORJLFR�� GLPHQVLRQH�� JHVWLRQH��HFF��� H� GL� XQD� VHULH� GL� DUHH�� FRPSDUWL� H� VHWWRUL�� HWHURJHQHL� SHU� RUJDQL]]D]LRQH��DJJUHJD]LRQH� H� FRPSDWLELOLWj� DPELHQWDOH�� FKH� QRQ� q� SRVVLELOH� ULFRQGXUUH� D� WUDWWD]LRQH�JHQHUDOH�� 8QD� VWUDGD� D� QRVWUR� DYYLVR� SHUFRUULELOH� SHU� ULVROYHUH� LO� SUREOHPD� q� TXHOOD� GL�DIILDQFDUH� LQ�XQD�VWHVVD� UHJROD� WHFQLFD�FKH�GLVFLSOLQL� OD�FRVWUX]LRQH�H�JHVWLRQH�GL�TXHVWH�DWWLYLWj��QRUPH�GL� WLSR�SUHVFULWWLYR�FRQ�QRUPH�GL� WLSR�SUHVWD]LRQDOH��1HO�SDVVDJJLR�GD�XQD�IDVH� FKH�� SHU�FHUWL� DVSHWWL� VL�SRWUHEEH�GHILQLUH�FXOWXUDOPHQWH�QRQ�DYDQ]DWD��DG�XQD�QHOOD�TXDOH�VL�SRWUj�FRQWDUH�VXOO
DSSRUWR�SOXULGLVFLSOLQDUH�GL�JUXSSL�FDSDFL�GL�JRYHUQDUH�L�SURJHWWL�FRPSOHVVL�� L� SURJHWWLVWL� SRWUDQQR�TXLQGL� VFHJOLHUH� VH� ULFRUUHUH�D�QRUPH� WUDGL]LRQDOL�GL� WLSR�SUHVFULWWLYR�RSSXUH�ULIHULUVL�DG�XQ�TXDGUR�GL�QRUPH�GL�WLSR�SUHVWD]LRQDOH��VRSUDWWXWWR�TXDQGR�OH� FDUDWWHULVWLFKH� GHOO¶RUJDQLVPR� HGLOL]LR� VLDQR� WDOL� GD� UHQGHUH� GLIILFLOH� R� LPSRVVLELOH�O¶DSSOLFD]LRQH�GL�VROX]LRQL�SUHFRVWLWXLWH�
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7,72/2�,
*HQHUDOLWj

���2JJHWWR���&DPSR�GL�DSSOLFD]LRQH���&ODVVLILFD]LRQH���7HUPLQL��GHILQL]LRQL�H�WROOHUDQ]H�GLPHQVLRQDOL �
3$57(�35,0$�� $77,9,7$¶�',�1829$�&26758=,21(���8ELFD]LRQH �����*HQHUDOLWj�� �����6HSDUD]LRQL�&RPXQLFD]LRQL�� ���� $FFHVVR�DOO
DUHD�� �����$FFRVWDPHQWR�PH]]L�GL�VRFFRUVR

���&DUDWWHULVWLFKH�FRVWUXWWLYH �����5HVLVWHQ]D�DO�IXRFR�GHOOH�VWUXWWXUH�� �����5HD]LRQH�DO�IXRFR�GHL�PDWHULDOL�� �����&RPSDUWLPHQWD]LRQH�� �����3LDQL�,QWHUUDWL�� �����6FDOH�������$VFHQVRUL�PRQWDFDULFKL�� �����0RQWDOHWWLJKH
���0LVXUH�SHU� O
HYDFXD]LRQH� LQ�FDVR�GL�HPHUJHQ]D

�����$IIROODPHQWR�� �����&DSDFLWj�GL�GHIOXVVR�� �����0RGDOLWj�GL�HYDFXD]LRQH�������5DSSRUWR�FRPSDUWLPHQWR�UHSDUWL�������6LVWHPL�GL�YLH�G
XVFLWD�� �����/XQJKH]]D�GHOOH�YLH�G
XVFLWD�� �����&DUDWWHULVWLFKH�GHOOH�YLH�G
XVFLWD�������/DUJKH]]D�GHOOH�YLH�GL�XVFLWD�������/DUJKH]]D�WRWDOH�GHOOH�YLH�G
XVFLWD��������1XPHUR�GL�XVFLWH
�� � $UHH� HG� LPSLDQWL� D� ULVFKLR�VSHFLILFR

�����/RFDOL�DGLELWL�D�GHSRVLWL�� �������/RFDOL�GHVWLQDWL�D�GHSRVLWR�GL�PDWHULDOH�FRPEXVWLELOH�� �������'HSRVLWL�GL�VRVWDQ]H�LQILDPPDELOL���������6HUYL]L�GL�DVVLVWHQ]D�LQ�UHJLPH�GL�ULFRYHUR��6HUYL]L�GL�ODERUDWRULR�H�GLDJQRVWLFD��� �����6HUYL]L�WHFQRORJLFL�� �������,PSLDQWL�GL�SURGX]LRQH�FDORUH�����������'LVWULEX]LRQH�GHL�JDV�FRPEXVWLELOL�����������'LVWULEX]LRQH�GHL�JDV�PHGLFLQDOL�� ���������,PSLDQWL�FHQWUDOL]]DWL�� ���������&RQGRWWH�� ���������� 'LVSRVLWLYL�GL�FRQWUROOR�����������6FKHPL�IXQ]LRQDOL�� ���������,PSLDQWL�ORFDOL]]DWL�������$XWRULPHVVH�������� 6SD]L�SHU�ULXQLRQL�H�VLPLOL���,PSLDQWL�HOHWWULFL �����6LVWHPL�GL�DOODUPH �
���� 0H]]L� HG� LPSLDQWL� GL�HVWLQ]LRQH�GHJOL�LQFHQGL

������*HQHUDOLWj��������(VWLQWRUL�� ������� ,PSLDQWL�LGULFL�DQWLQFHQGLR��������&DUDWWHULVWLFKH�LGUDXOLFKH��������&ROORFD]LRQH�GHJOL LGUDQWL�H�GHL�QDVSL��������$OLPHQWD]LRQH��������'RWD]LRQL��������� 5HWH�DQWLQFHQGLR��������,PSLDQWR�GL�VSHJQLPHQWR�DXWRPDWLFR���� ,PSLDQWL� GL� ULYHOD]LRQH� H�VHJQDOD]LRQH�GHJOL�LQFHQGL ������*HQHUDOLWj������&DUDWWHULVWLFKH����6HJQDOHWLFD�GL�VLFXUH]]D �
����2UJDQL]]D]LRQH�H�JHVWLRQH�GHOOD�VLFXUH]]D

������*HQHUDOLWj�� ������0LVXUH�GL�SUHYHQ]LRQH��������&RQWUROOR�H�PDQXWHQ]LRQH�GHL�SUHVLGL�DQWLQFHQGLR�� ������5HJLVWUR�GHL�FRQWUROOL��������3URFHGXUH�GD�DWWXDUH�LQ�FDVR�GL�LQFHQGLR��������&HQWUR�GL�FRQWUROOR�GHOO
HPHUJHQ]D
����,QIRUPD]LRQH�H�IRUPD]LRQH �����2EEOLJKL�LQIRUPDWLYL�H�IRUPDWLYL�� �����(VHUFLWD]LRQL�DQWLQFHQGL
����,VWUX]LRQL�GL�VLFXUH]]D ������,VWUX]LRQL�GD�HVSRUUH�DOO
LQJUHVVR��������,VWUX]LRQL�GD�HVSRUUH�D�FLDVFXQ�SLDQR�� ������,VWUX]LRQL�GD�HVSRUUH�LQ�FLDVFXQD�FDPHUD����&RPPHUFLDOL]]D]LRQH�&(( �
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����$WWLYLWj�HVLVWHQWL ������8ELFD]LRQH��������&DUDWWHULVWLFKH�SURGXWWLYH��������0LVXUH�SHU�O
HYDFXD]LRQH�LQ�FDVR�GL�HPHUJHQ]D��������$UHH�HG�LPSLDQWL�D�ULVFKLR�VSHFLILFR��LPSLDQWL��JHVWLRQH�GHOOD�VLFXUH]]D��DOWUH�GLVSRVL]LRQL�� ������'LVSRVL]LRQL�WUDQVLWRULH7,72/2�,,,'LVSRVL]LRQL�UHODWLYH�DG�RVSHGDOL��FDVH�GL�FXUD�H�VLPLOL�FRQ�FDSDFLWj�QRQ�VXSHULRUH�D����SRVWL�OHWWR
�PDQFDQWH�

7,72/2�,9'LVSRVL]LRQL�UHODWLYH�DGD\�KRVSLWDO�H�VLPLOL
�

������*HQHUDOLWj�� ������8ELFD]LRQH�� ������&DUDWWHULVWLFKH�FRVWUXWWLYH�� ������0LVXUH�SHU�O
HYDFXD]LRQH�LQ�FDVR�GL�HPHUJHQ]D�� �����$UHH�HG�LPSLDQWL�D�ULVFKLR�VSHFLILFR��LPSLDQWL��JHVWLRQH�GHOOD�VLFXUH]]D��DOWUH�GLVSRVL]LRQL�� ������$WWLYLWj�HVLVWHQWL�� ������3ROLDPEXODWRUL
7,72/2�9'LVSRVL]LRQL�UHODWLYH�D�FDVH�GL�ULSRVR��UHVLGHQ]H�VDQLWDULH�DVVLVWLWH��FDVH�SURWHWWH�H�VLPLOL

� ������*HQHUDOLWj�� ������$WWLYLWj�HVLVWHQWL

)LJ��� � %R]]D�GL�5HJROD�7HFQLFD�GL�SUHYHQ]LRQH� LQFHQGL�SHUOD�FRVWUX]LRQH�H� O
HVHUFL]LR�GL�RVSHGDOL��FDVH�GL�FXUD�H�VLPLOL
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/D�ILORVRILD�SUHVWD]LRQDOH��GLIIXVD�LQ�JUDQ�SDUWH�GHL�SDHVL�&((��VL�EDVD�VXOOD�FKLDUH]]D�GHOOH� SUHVWD]LRQL� DWWHVH� DOO
LQWHUQR� GL� XQ� EHQ� GHOLQHDWR� TXDGUR� GL� HVLJHQ]H�� &Lz� FKH� q�LPSRUWDQWH�LQ�TXHVWR�WLSR�GL�QRUPDWLYD�QRQ�q�TXLQGL�GDUH�VROX]LRQL��PD�LQGLFDUH�JOL�RELHWWLYL�HG�L�ULVXOWDWL�FKH�VL� LQWHQGH�SHUVHJXLUH�WUDPLWH�UHTXLVLWL�FKH��HVVHQGR�OD�WUDGX]LRQH�WHFQLFD�GHOOH� HVLJHQ]H�� GDQQR� TXLQGL� OD� SRVVLELOLWj� GL� YHULILFKH� H� FRQWUROOL� ULJRURVL��4XHVWR� WLSR� GL�QRUPDWLYD� SUHVHQWD� ROWUHWXWWR� LO� YDQWDJJLR� GHOOD� IOHVVLELOLWj� FKH� VL� FRQWUDSSRQH� DO�GHWHUPLQLVPR�GHOOD�QRUPDWLYD�SUHVWD]LRQDOH��FRQVHQWHQGR�GL�RWWHQHUH�SL��VROX]LRQL�DQFKH�LQQRYDWLYH�� DYHQWL� OR� VWHVVR� OLYHOOR� GL� TXDOLWj� GHOOH� ULVSRVWH� WUDGL]LRQDOL�� TXDQGR� QRQDGGLULWWXUD�VXSHULRUL�LQ�WHUPLQL�GL�YDORUH�QHOO
DFFH]LRQH�GL�0LOHV��&�IU��)LJ�����

)LJ��� ± 6FKHPD�PHWRGR�SUHVWD]LRQDOH
/D�PHWRGRORJLD�SUHVWD]LRQDOH�q�LQ�JUDGR�GL�RIIULUH�GHOOH�VROX]LRQL�LQQRYDWLYH�H�GL�IRUQLUH�XQ�YDOLGR�PH]]R�SHU�DGHJXDUH�LQ�VLFXUH]]D�XQ�HGLILFLR�GL�WLSR�FRPSOHVVR�FRPH�SXz�HVVHUH�FRQVLGHUDWR� XQ� RVSHGDOH�� 6L� WUDWWD� GL� XQ� DSSURFFLR� FKH� VL� GLYHUVLILFD� GDOOD� PHWRGRORJLD�



�

WUDGL]LRQDOH�GL� WLSR�SUHVFULWWLYR�VHJXLWD�GDOOD�PDJJLRU�SDUWH�GHOOD�QRUPDWLYD�FRUUHQWH��7DOH�VROX]LRQH�SDUWHQGR�GDOOD�FRQVLGHUD]LRQH�FKH�JOL�HGLILFL�GL�TXHVWR�WLSR�QRQ�SRVVRQR�HVVHUH�FODVVLILFDWL�LQ�XQ�XQLFR�PRGHOOR�WLSRORJLFR�DL�ILQL�DQWLQFHQGLR��LQ�TXDQWR�QRQ��VL�FRPSRUWDQR�QHOOR� VWHVVR� PRGR� QHO� FDVR� GL� XQ� HYHQWR� LQFLGHQWDOH�� q� LQ� JUDGR� GL� RIIULUH� XQ� OLYHOOR� GL�VLFXUH]]D�DFFHWWDELOH�DQFKH�QHOOH�VLWXD]LRQL�SL��GLIILFLOL��/D�PHWRGRORJLD�SUHVWD]LRQDOH�QHOOD�GLIHVD�GL�HGLILFL�RVSHGDOLHUL�FRQWUR�JOL� LQFHQGL��RIIUH� OH�VWUXPHQWD]LRQL�H�OH�PHWRGRORJLH�SL��DGDWWH��SRLFKp�OD�VXD�DUWLFROD]LRQH�SHU�RELHWWLYL�GD SHUVHJXLUH�� UHTXLVLWL�GD�VRGGLVIDUH�� HG�LO�FDUDWWHUH�GL�VLVWHPD�DSHUWR��FRQVHQWRQR�O¶DSSOLFD]LRQH�GHOOH�VXH�³UHJROH´�D�TXDOVLDVL�WLSR�GL� RJJHWWR� HGLOL]LR�� LQGLSHQGHQWHPHQWH� GDOOH� FDUDWWHULVWLFKH� WLSRORJLFKH�� VWUXWWXUDOL� H�IXQ]LRQDOL�H�TXLQGL�DQFKH�SHU�OH�VWUXWWXUH�RVSHGDOLHUH�/¶RUJDQL]]D]LRQH�SHU�RELHWWLYL�DQ]LFKp�SHU� ³RJJHWWL´�FRQVHQWH�GL�DQDOL]]DUH� O¶RUJDQLVPR�HGLOL]LR� GD� DGHJXDUH� LQ� VLFXUH]]D�� FRPPLVXUDQGROR� FRQ� FODVVL� GL� UHTXLVLWL� VSHFLILFL� SURSUL�GHOO¶RJJHWWR�GD�UHFXSHUDUH��VDOYDJXDUGLD�YLWD�XPDQD� WXWHOD�GHL�EHQL��WXWHOD�GHOO¶RUJDQLVPR�HGLOL]LR� HFF��� LQ�PRGR� GD�PHWWHUH� D� FRQIURQWR� SL�� VROX]LRQL�� LYL� FRPSUHVD� TXHOOD� LQGLFDWD�GDOOD�QRUPD�GL�WLSR�SUHVFULWWLYR��VXSHUDQGR�FRVu�OD�ORJLFD�GHO�ULVSHWWR�SDVVLYR�H�SUHVFULWWLYR��SHU�FRJOLHUQH�LQYHFH�L�VLJQLILFDWL�LQ�WHUPLQL�GL�FRUULVSRQGHQ]D�DJOL�RELHWWLYL�GD�UDJJLXQJHUH�/D� GHILQL]LRQH� GL� WDOL� RELHWWLYL� q� RYYLDPHQWH� OD� IDVH� SL�� LPSRUWDQWH� GHO� SURFHVVR� GL�SURJHWWD]LRQH�� SHUFKp� VH� TXHVWL� QRQ� VRQR� FKLDUL� q� GLIILFLOH� FKH� VL� ULHVFD� DG� LQGLYLGXDUH�FRUUHWWDPHQWH�L�UHTXLVLWL�GD�VRGGLVIDUH�HG�q�DOWDPHQWH�LPSUREDELOH�FKH�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�DGRWWDWH�SRVVDQR�VRGGLVIDUH�OH�VSHFLILFKH�HVLJHQ]H�H�VRUWLUH�O¶HIIHWWR�GHVLGHUDWR��,Q�FRQFOXVLRQH� O¶LQWHUHVVH�SUDWLFR�GHOOD�FRQFH]LRQH�SUHVWD]LRQDOH�q�FRVWLWXLWR�GDOOD�SRVVLELOLWj�GL� DSSOLFDUOD� DG� RJQL� RUJDQLVPR� HGLOL]LR�� RWWHQHQGR� XQ� VLVWHPD� QRUPDWLYR� FKH� FRQVHQWH�QRWHYROH�OLEHUWj�DL�SURJHWWLVWL��FRVWUXWWRUL��SURGXWWRUL�&RVL�� D� SXUR� WLWROR� GL� HVHPSLR�� VH� FRPH� RELHWWLYR� SUHQGLDPR� LQ� FRQVLGHUD]LRQH� OD�VDOYDJXDUGLD�GHOOD�YLWD�XPDQD�� O¶DFFHWWDELOLWj�GHOOH�FRQGL]LRQL�DPELHQWDOL��DQ]LFKp�ULIHULWD�D�SDUDPHWUL� SUHFRVWLWXLWL� GL� WLSR� GHWHUPLQLVWLFR� �QXPHUR� GL� XVFLWH�� OXQJKH]]D� GHOOH� YLH� GL�HVRGR��UHVLVWHQ]D�DO�IXRFR�GHOOH�VWUXWWXUH��FRPSDUWLPHQWD]LRQH��HFF����SXz�HVVHUH�PLVXUDWD�LQ�WHUPLQL�GL��WHPSR�GL�HYDFXD]LRQH��UDGLD]LRQL�WHUPLFKH���GLVWDQ]D�GHOOR�VWUDWR�GL�IXPR�GDO�SDYLPHQWR�� WHPSHUDWXUD� DPELHQWH�� FRQFHQWUD]LRQH� GL� RVVLGR� GL� FDUERQLR�� YLVLELOLWj�� H� GL�XOWHULRUL� SDUDPHWUL� D� VHFRQGD� GHOOH� VLWXD]LRQL� FKH� VL� SRVVRQR� SUHVHQWDUH� H� DO� WLSR� GL�RUJDQLVPR�HGLOL]LR��&�IU��)LJ�����

2%,(77,92 5(48,6,72�'$�62'',6)$5( &5,7(5,2�',�9$/87$=,21(

&21',=,21(�',�62'',6)$&,0(172
7HPSR�GL�HYDFXD]LRQH V �������V5DGLD]LRQL�WHUPLFKH .:���P� �����.:���P�

6WUDWR�GL�IXPR�GDO�SDYLPHQWR P !�����P7HPSHUDWXUD�DPELHQWH �& �������&&RQFHQWUD]LRQH�&2 SSP ������
6DOYDJXDUGLD�GHOOD�YLWD�XPDQD

9LVLELOLWj P !����P
�GD�VSHFLILFDUH�FDVR�SHU�FDVR�DYYDOHQGRVL�GL�WHFQLFKH�GHULYDQWL�GDOO¶DQDOLVL�GHL�ULVFKL
)LJ����± $FFHWWDELOLWj�GHOOH�FRQGL]LRQL�DPELHQWDOL

&RQ� XQ� DSSURFFLR� GL� TXHVWR� WLSR�� QHOOD� PDJJLRU� SDUWH� GHL� FDVL�� VL� ULHVFH� TXLQGL� DG�LQGLYLGXDUH� XQ� YHQWDJOLR� GL� VROX]LRQL� H� WUD� TXHVWH� TXHOOD� RWWLPDOH� DGDWWD� D� TXHO� WLSR� GL�RUJDQLVPR�HGLOL]LR�H�FKH�SUHVHQWD�XQ� OLYHOOR�GL�VLFXUH]]D�DFFHWWDELOH�� LQ� UHOD]LRQH�VLD�DOOD�QDWXUD� GHOO¶LPPRELOH�� DL� VXRL� RFFXSDQWL� H� D TXHOOD� GHL� EHQL� LQ� HVVR� FRQWHQXWL�� &RQ� WDOH�PHWRGRORJLD�VSHVVR�VL�JLXQJH�DG�XQD�VROX]LRQH�DQFKH�LQ�TXHOOH�UHDOWj�RYH�OD�ULVSRQGHQ]D�DOOH�QRUPH�GL�WLSR�SUHVFULWWLYR�ULVXOWD�SUREOHPDWLFD�R�DGGLULWWXUD�LPSRVVLELOH�



�

,� SUREOHPL� FKH�QDVFRQR�GDOO
DSSOLFD]LRQH�GHO�PHWRGR�SUHVWD]LRQDOH� LQ� XQ� VHWWRUH� FRVu�GHOLFDWR� FRPH� TXHOOR� GHOOD� VLFXUH]]D�� ULJXDUGDQR� OD� ³YHULILFDELOLWj´�� RYYHURVLD� OD�FRUULVSRQGHQ]D�GHO�OLYHOOR�GL�SUHVWD]LRQH��VLFXUH]]D��IRUQLWR�GDJOL�RJJHWWL�HGLOL]L�FRQ�TXDQWR�ULFKLHVWR�GDO�QRUPDWRUH�$IILQFKp� OD� SUHVWD]LRQH� VLD� GD� FRQVLGHUDUH� VRGGLVIDFHQWH� RFFRUUH�� LQ� SULPR� OXRJR��HVSULPHUH� LO� OLYHOOR� GL� WDOH� SUHVWD]LRQH� LQ� WHUPLQL� TXDQWLWDWLYL�� SHU� SRL�� VXFFHVVLYDPHQWH��DWWUDYHUVR� O¶XVR� GL DSSURSULDWL� PRGHOOL� FKH� UHQGRQR� SRVVLELOH� LO� FRQIURQWR� GHOOD� VROX]LRQH�SURVSHWWDWD�FRQ�TXDQWR�ULFKLHVWR�GDOOD�QRUPD��YDOXWDUH�VH�WDOH�VROX]LRQH�q��GD�FRQVLGHUDUH�DFFHWWDELOH� R� QRQ� DFFHWWDELOH�� ,O� ULVXOWDWR� YHUVR� FXL� VL� GHYH� WHQGHUH� GHYH� HVVHUH�TXDQWLILFDWR�� GHYH� FLRq� FRLQYROJHUH� SDUDPHWUL� RJJHWWLYL�� PHGLDQWH� RSSRUWXQL� PRGHOOL� GL�YHULILFD�,O� ULFRUVR� D� WDOL� PRGHOOL� q� RJJL� SRVVLELOL� JUD]LH� DL� SURJUHVVL� GHOOD� VFLHQ]D� H� � WHFQLFD�DQWLQFHQGLR� FKH� � KDQQR� FRQVHQWLWR�� LQ� WXWWR� LO� PRQGR�� GL� DFTXLVLUH� OH� FRQRVFHQ]H��HVSHULHQ]H� H� VROX]LRQL� WHFQLFKH� LGRQHH� D� ULGXUUH� OH� SUREDELOLWj� GL� XQ� LQFHQGLR� H� OH� VXH�FRQVHJXHQ]H� GDQQRVH�� � 4XHVWL� PRGHOOL�� FRQ� LO� SDVVDUH� GHO� WHPSR�� KDQQR� SRWXWR�EHQHILFLDUH�GHO�SURJUHVVR�WHFQRORJLFR�FKH�VL�q�UHJLVWUDWR�QHO�VHWWRUH�LQIRUPDWLFR�H�VL�VRQRFRVu� SHUIH]LRQDWL� DFTXLVHQGR� DQFKH� HOHYDWD� DIILGDELOLWj� HG� HIILFDFLD�� 6L� WUDWWD� TXLQGL� GL�YDOLGDUH� PRGHOOL� FKH� ULJXDUGDQR� OH� FDUDWWHULVWLFKH� FRVWUXWWLYH� H� GLVWULEXWLYH� GHJOL� HGLILFL��O¶RUJDQL]]D]LRQH� GHOOH� YLH� GL� HVRGR�� OD� FRPSDUWLPHQWD]LRQH� GHOO
LPPRELOH SHU� HYLWDUH� OD�SURSDJD]LRQH� GHOOH� ILDPPH� H� GHO� IXPR�� PD� DQFKH� JOL� LPSLDQWL� H� SUHVLGL� DQWLQFHQGLR�FKLDPDWL� D� ULYHODUH� O¶LQFHQGLR� � QHOOD� IDVH� LQL]LDOH� RSSXUH�DG�DWWXDUH� � DXWRPDWLFDPHQWH�R�PDQXDOPHQWH� � O
D]LRQH� GL� VSHJQLPHQWR� HFF��� GRSR� DYHUQH� VSHULPHQWDWR�� YHULILFDWR� H�FROODXGDWR��L�ULVXOWDWL��
$VSHWWL�SURJHWWXDOL1HOOD�FRPSOHVVLWj�GHJOL�HGLILFL�RVSHGDOLHUL��OD�VLFXUH]]D�RFFXSD�XQ�SRVWR�GL�ULOLHYR�4XDQGR� VL� SDUOD� GL� SURJHWWD]LRQH� GL� VWUXWWXUH� D� ULVFKLR� HOHYDWR� FRPH� JOL� RVSHGDOL�� OD�VLFXUH]]D�DVVXPH�XQ�UXROR� WDOPHQWH� LPSRUWDQWH�GD�ULFKLHGHUH�GL�HVVHUH� WUDWWDWR�FRPH�XQ�VXE�VLVWHPD� FKH� LQWHUHVVD� OD� WLSRORJLD�� OH� VWUXWWXUH�� OD� GLVWULEX]LRQH� GHJOL� DPELHQWL� H� OD�VWHVVD� JHVWLRQH� RUJDQL]]DWLYD�� $OOR� VFRSR� GL� DUPRQL]]DUH� H� SRUWDUH� D� VLQWHVL� WXWWH� OH�YDULDELOL�FKH HQWUDQR�LQ�JLRFR�QHO�SURJHWWR�RFFRUUH�TXLQGL�SURJUDPPDUH�
x JOL�RELHWWLYL�x OH�PRGDOLWj�GL�DQDOLVL�x JOL�LQWHUYHQWL�x O¶RUJDQL]]D]LRQH�
3HU� DIIURQWDUH� TXHVWD� SURJUDPPD]LRQH�� LQ� DPELWR� SURJHWWXDOH� RFFRUUH� UDJLRQDUH� LQ�WHUPLQL� GL� SURJHWWXDOLWj�� � � 1RQ� VL� WUDWWD VROWDQWR� GL� SUHGLVSRUUH� HODERUDWL� JUDILFL� � VSHFLILFL��ULFFKL�GL�VLPEROLVPL�UDSSUHVHQWDWLYL�PROWR�VSHVVR�SURSUL�GL�XQD�UHDOWj�SUHFRVWLWXLWD���DOFXQH�YROWH� VFRQWDWD� H� SHU� FHUWL� YHUVL� LQXWLOH�� UHGDWWL� VROR� SHU� GLPRVWUDUH� O¶DVVROYLPHQWR� GL�GHWHUPLQDWH�SUHVFUL]LRQL�QRUPDWLYH��QRQ�YHULILFDWH�H�QRQ�VWXGLDWH�SHU�LO�FDVR�VSHFLILFR���PD�VLJQLILFD� VYLOXSSDUH�XQ�SURFHVVR�D�PRQWH�GHOOD� UHGD]LRQH�JUDILFD�GHO� SURJHWWR�� FKH�JXLGL�QHOOD�ULFHUFD�GL�VROX]LRQL�FKH�VRGGLVILQR�OH�HVLJHQ]H�LQ�WHUPLQL�GL�TXDOLWj��H�FKH�FRQVHQWRQRGL�FRUUHODUVL�DOOD�QRUPDWLYD�RSHUDQWH�QRQ�LQ�PDQLHUD�ULJLGD��PD�IOHVVLELOH��QRQ�SHU�VFKHPL�SUHFRVWLWXLWL�� PD� LQ� WHUPLQL� GL� FRUULVSRQGHQ]D� DJOL� RELHWWLYL� GD� UDJJLXQJHUH� SHU� TXHO�GHWHUPLQDWR�RUJDQLVPR�HGLOL]LR�'D�TXL�O¶HVLJHQ]D�GL�GLVWLQJXHUH�H�DIIURQWDUH�GXH�DVSHWWL�
x SURJHWWR�LQ VLFXUH]]D�x SURJHWWR�GHOOD VLFXUH]]D
,O�SURJHWWR� LQ� VLFXUH]]D FRPSRUWD� LO� ULVSHWWR� GL� WXWWH� OH� UHJROH�� GHL� VXJJHULPHQWL�� GHOOH�LQGLFD]LRQL� GHULYDQWL� GDOO¶HVSHULHQ]D�� GDOOH� FRQRVFHQ]H� WHFQLFR� VFLHQWLILFKH� H� GDOOD�OHJLVOD]LRQH��HFF� LQ�IDVH�GL�SURJHWWD]LRQH��DIILQFKp�OD�SUREDELOLWj�FKH�VL�YHULILFKLQR�HYHQWL�GL�ULVFKLR�VLDQR�ULGRWWH�D�OLYHOOL�WUDVFXUDELOL�$�WDO�ILQH�LO�SURJHWWR�GHYH�FRPSUHQGHUH��



��

x XQD� IDVH� GL� SUHYHQ]LRQH� QHOOD� TXDOH� VL� � YDOXWHUDQQR� OH� FRQGL]LRQL� GHOO¶HGLILFLR�HVLVWHQWH� LQ� UDSSRUWR�DL� ULVFKL�SUHVHQWL��DL�YLQFROL�DPELHQWDOL��DL� UDSSRUWL�DUFKLWHWWRQLFL�H�SODQRYROXPHWULFL�FRQ�DOWUL�RUJDQLVPL�OLPLWURIL�R�FRQ�GLYHUVL�QXFOHL�GHOOR�VWHVVR�RUJDQLVPR��QRQFKp� OH�VXH�FRQGL]LRQL�G¶XVR�� ,Q�TXHVWD� IDVH�DVVXPRQR�SDUWLFRODUH� LPSRUWDQ]D� WXWWL�TXHJOL� DVSHWWL� GL� QDWXUD� LPSLDQWLVWLFD� R� GLVWULEXWLYD� FKH� SRVVRQR� DYHUH� XQ� UXROR�QHOO¶HYLWDUH�FKH�DYYHQJD� O
HYHQWR� LQGHVLGHUDWR��TXDOL�DG�HVHPSLR�JOL� LPSLDQWL�HOHWWULFL�GL�VLFXUH]]D�� LO�GLVWDQ]LDPHQWR�GL�VRVWDQ]H�FRPEXVWLELOL�R�LQILDPPDELOL�GD�SRVVLELOL�IRQWL�GL�LQQHVFR�� JOL� LPSLDQWL� GL� SURWH]LRQH� FRQWUR� OH� VFDULFKH� DWPRVIHULFKH�� O¶DGR]LRQH� GL�PDWHULDOL�LQFRPEXVWLELOL�HFF� �
x XQD�IDVH�GL�SURWH]LRQH�QHOOD�TXDOH��FHUFDQGR�GL�SUHYHGHUH�O¶HYROYHUVL�GHOO¶LQFHQGLR��VL�DWWXLQR�OH�PLVXUH�QHFHVVDULH�D�PLQLPL]]DUH�JOL�HYHQWXDOL�HIIHWWL��VWXGLDQGR�DG�HVHPSLR�L�IOXVVL� GL� HVRGR� GHOOH� SHUVRQH�� L� VLVWHPL� GL� ULOHYD]LRQH� HG� HVWLQ]LRQH�� OD�FRPSDUWLPHQWD]LRQH� GHOOH� DUHH� D� ULVFKLR�� OD� UHVLVWHQ]D� H� OD� UHD]LRQH� DO� IXRFR� GHL�PDWHULDOL��L�VLVWHPL�GL�FRQWUROOR�H�GL�HYDFXD]LRQH�GHL�IXPL�HFF�
,O� SURJHWWR� GHOOD� VLFXUH]]D� FRQVLVWH� LQYHFH� QHOOR� VWXGLR� H� PHVVD� D� SXQWR� GL� XQD�RUJDQL]]DWD�HG�HIILFLHQWH�VWUXWWXUD�GL�XRPLQL��PH]]L�H�SURFHGXUH��DIILQFKp�JOL�DFFDGLPHQWL��VXVVHJXHQWL�D�VLWXD]LRQL�GL�SHULFROR�QRQ�DEELDQR�FRQVHJXHQ]H�GDQQRVH�R��VH�TXHVWR�QRQ�q� SRVVLELOH�� WDOL� FRQVHJXHQ]H� VLDQR� OH� SL�� OLPLWDWH� SRVVLELOL�� 4XHVW¶XOWLPD� FRPSRQHQWH�FRPSUHQGH�L�FRQWUROOL�SHULRGLFL�VXOOR�VWDWR�GHOO¶LPPRELOH�H�GHJOL�LPSLDQWL��L�GLYLHWL��JOL�REEOLJKL�H� OH� OLPLWD]LRQL�JHVWLRQDOL�� O¶DGGHVWUDPHQWR�GHOOH�SHUVRQH�FRLQYROWH�� OD�PDQXWHQ]LRQH�H�JOL�HYHQWXDOL� DGHJXDPHQWL� DO� PXWDUH� GHOOH� HVLJHQ]H�� LQ� VRVWDQ]D� FRPSUHQGH� WXWWD� OD� IDVH�JHVWLRQDOH�GHOO¶DWWLYLWj�

/D�JHVWLRQH�GHOOD�VLFXUH]]D1HOOH�VWUXWWXUH�VDQLWDULH�OD�IDVH�JHVWLRQDOH�DVVXPH�XQ�UXROR�IRQGDPHQWDOH� PD�ULFKLHGH�XQD�LPSRVWD]LRQH�JLj�LQ�IDVH�SURJHWWXDOH�PHGLDQWH�OD�YDOXWD]LRQH�GHL�ULVFKL�FKH�VRQR�OHJDWL�DQFKH� DOO
RUJDQL]]D]LRQH� H� TXLQGL� DO� QXPHUR� GL� DGGHWWL� DOOD� SUHYHQ]LRQH� H� DOOD� ORWWD�DQWLQFHQGLR�� DOO
LQWHUQR� GL� XQ� SURJUDPPD� SHU� O
DWWXD]LRQH� H� FRQWUROOR� GHOOH� PLVXUH� GL�VLFXUH]]D�� /D� JHVWLRQH� GHOOH� HPHUJHQ]H� QHOO
DPELWR� GHO� VHUYL]LR� GL� SUHYHQ]LRQH� H�SURWH]LRQH��VL�PHWWH� LQ�SUDWLFD�DWWUDYHUVR�XQ�SLDQR�GL�FXL�FLDVFXQ�RVSHGDOH�KD�O¶REEOLJR�GL�GRWDUVL� LQ� FRQIRUPLWj� DOOD� YLJHQWH�QRUPDWLYD� �'HFUHWR� OHJLVODWLYR��������DUW����H�'�0�����PDU]R� ������� ,O� SLDQR� GL� HPHUJHQ]D�� FKH� q� TXLQGL� GLUHWWDPHQWH� GD� ULFRQGXUVL� DOO
LQWHUQR�GHOOH�FDUDWWHULVWLFKH�GHOOD�VWUXWWXUD�VDQLWDULD�FRQVLGHUDWD��YD�SUHGLVSRVWR��H�FRVWDQWHPHQWH�DJJLRUQDWR� LQ� UHOD]LRQH� DOOH� PRGLILFKH� RUJDQL]]DWLYH� H�R� VWUXWWXUDOL� LQWHUYHQXWH�� FRQ�O¶RELHWWLYR�SULPDULR�GL�VDOYDJXDUGDUH�WXWWH�OH�SHUVRQH��FKH�SRWHQ]LDOPHQWH�SRVVRQR�HVVHUH�FRLQYROWH� LQ�XQ�HYHQWR�LQGHVLGHUDWR��VLDQR�HVVH�GLSHQGHQWL�GHOO¶D]LHQGD��GHJHQWL��YLVLWDWRUL��R�DELWDQWL�GHOOH�DUHH�FLUFRVWDQWL� Ê�RSSRUWXQR�FKH�LO�SLDQR�SHU�OD�JHVWLRQH�GHOOH�HPHUJHQ]H�VLD� VWUXWWXUDWR� SHU� PH]]R� GL� SURFHGXUH� VFULWWH� FKLDUDPHQWH� IRUPXODWH� LQ� FXL� VLDQR�IDFLOPHQWH� LQGLYLGXDELOL� L FRPSLWL� GHOOH� ILJXUH� SUHSRVWH� DOOD� JHVWLRQH� GHOO¶HPHUJHQ]D� H�O¶RUJDQL]]D]LRQH�JHUDUFKLFD H�IXQ]LRQDOH�QHFHVVDULD�SHU�O¶DWWXD]LRQH�GHO�SLDQR��1RQ�HVLVWH�XQ�SLDQR�GL�HPHUJHQ]D�WLSR�SHU�JOL�RVSHGDOL��SHU�FXL�q�SRVVLELOH�VROR�LQGLFDUH�DOFXQL�FULWHUL�SHU�OD�VXD�LPSRVWD]LRQH��LQ�TXDQWR�XQD�VWUXWWXUD�RVSHGDOLHUD�SXz�DYHUH�XQ¶RUJDQL]]D]LRQH�SHU� OD� JHVWLRQH� GHOOH� HPHUJHQ]H� FRPSOHWDPHQWH� GLYHUVD� GD� XQ¶DOWUD� D� FDXVD� GHO� WLSR� GL�VWUXWWXUD��LPSLDQWL�H�DWWUH]]DWXUH�SUHVHQWL��$OWUR�DVSHWWR�LPSRUWDQWH�FKH�ULJXDUGD�LO�SLDQR��q�OD� LQGLFD]LRQH� GHO� QXPHUR� GHJOL� DGGHWWL� DOO¶HPHUJHQ]D�� FKH� ��� RUH� VX� ��� SHU� ���� JLRUQL�DOO¶DQQR��GHEERQR�HVVHUH�SUHVHQWL�QHOOD�VWUXWWXUD�RVSHGDOLHUD�H�LO�ORUR�DGGHVWUDPHQWR��7DOH�QXPHUR�GHYH�HVVHUH�GHWHUPLQDWR� LQ� IXQ]LRQH�GHO� ULVFKLR�SUHVHQWH�QHOOD�VWUXWWXUD� WHQHQGR�FRQWR� GHO� QXPHUR� PDVVLPR� GL� SRVWL� OHWWR� H� GHO� WLSR� H� FDUDWWHULVWLFKH� GHOOD� � VWUXWWXUD��SDGLJOLRQL�� PRQREORFFKL�� � QXPHUR� SLDQL� HFF���� 3HU� TXDQWR� ULJXDUGD� OD� IRUPD]LRQH� GHOOH�VTXDGUH� GL� HPHUJHQ]D� LO� '�0� ��� PDU]R����� FRVWLWXLVFH� LO� ULIHULPHQWR� OHJLVODWLYR� GD�SUHQGHUH� LQ�HVDPH�SHU� LGHQWLILFDUH� L�FRQWHQXWL�� OH�PRGDOLWj�H� OD�GXUDWD�GHO�SURJUDPPD�GL�DGGHVWUDPHQWR�DQWLQFHQGLR�SHU�LO�SHUVRQDOH�GHGLFDWR�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D��,Q�WDOH�'HFUHWR�0LQLVWHULDOH�JOL�RVSHGDOL�H�OH�FDVH�GL�FXUD��FRPH�JLj�GHWWR��VRQR�FODVVLILFDWL�³DWWLYLWj�D�ULVFKLR�GL�LQFHQGLR�HOHYDWR´�1HO� SLDQR� RFFRUUH� VLDQR� DQFKH� LQGLFDWL� L� PH]]L� H� OH� DWWUH]]DWXUH� D� GLVSRVL]LRQH� GHO�SHUVRQDOH� GHVLJQDWR� SHU� SHUPHWWHUH� XQ� HIILFDFH� LQWHUYHQWR� LQ� FDVR�G¶HPHUJHQ]D� �SUHVLGL�
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DQWLQFHQGLR�ILVVL�H�PRELOL��VLVWHPL�GL�VLFXUH]]D��PH]]L�SHU�LO�WUDVSRUWR�H�LO�ULFRYHUR�QHOOH�DUHH�VLFXUH�GHL�GHJHQWL��HFF��'HYRQR� HVVHUH� LQROWUH� LQGLFDWL� L� FULWHUL� SHU� O¶HIIHWWXD]LRQH� GHL� FRQWUROOL� LQHUHQWL�O¶DWWXD]LRQH�GHO�SLDQR�H�SHU�SRUWDUH�D�FRQRVFHQ]D�GL�WXWWL��SHUVRQDOH��DGGHWWL�DOOD�JHVWLRQH�GHOOH� HPHUJHQ]H�� GHJHQWL�� YLVLWDWRUL� H� WHU]L�� OH� SURFHGXUH� H� OH� PRGDOLWj� VWDELOLWH� SHU�O¶DWWXD]LRQH�GHO�SLDQR�Ê�LQROWUH�GD�SUHFLVDUH�FKH�GXUDQWH�O
HVHUFL]LR�GHOOH�DWWLYLWj��QHVVXQ�SLDQR�GL�HPHUJHQ]D�SRWUj�IXQ]LRQDUH�VH�LO�JHVWRUH�QRQ�DGHPSLH�VFUXSRORVDPHQWH�DL�VHJXHQWL�REEOLJKL�
x PDQWHQHUH� LQ� VWDWR� GL� HIILFLHQ]D� L� VLVWHPL�� L� GLVSRVLWLYL�� OH� DWWUH]]DWXUH� HG� LPSLDQWL�DQWLQFHQGLR��YHULILFDQGROL�FRQ�SHULRGLFLWj�HG�HIIHWWXDQGR�OD�QHFHVVDULD�PDQXWHQ]LRQH
x DVVLFXUDUH�XQD�DGHJXDWD� LQIRUPD]LRQH�H� IRUPD]LRQH�GHO�SHUVRQDOH�GLSHQGHQWH�VXL�ULVFKL� GL� LQFHQGLR� GHOO
DWWLYLWj� H� VXOOH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� DGRWWDWH�QRQFKp�VXOOH�SUHFDX]LRQL�FRPSRUWDPHQWDOL�GD�DGRWWDUH�DL� ILQL�DQWLQFHQGLR�� ,O�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�q�LVWLWX]LRQDOPHQWH�SUHSRVWR�DOO
DWWLYLWj�GL�LQIRUPD]LRQH��
x DQQRWDUH� LQ� XQ�DSSRVLWR� UHJLVWUR� GHL� FRQWUROOL� WXWWL� JOL� LQWHUYHQWL�HG� L� FRQWUROOL� UHODWLYL�DOOD� HIILFLHQ]D� GHJOL� LPSLDQWL� HOHWWULFL�� GL� LOOXPLQD]LRQH�� GL� VLFXUH]]D�� GHL� SUHVLGL�DQWLQFHQGL�� GHL� GLVSRVLWLYL� GL� VLFXUH]]D� H� GL� FRQWUROOR� GHOOH� DUHH� D� ULVFKLR� VSHFLILFR� H�GHOOD�RVVHUYDQ]D�GHOOD� OLPLWD]LRQH�GHL� FDULFKL�GL� LQFHQGLR�GHL� YDUL�DPELHQWL�GHOO
DWWLYLWj��QRQFKp�OH�ULXQLRQL�GL�DGGHVWUDPHQWR�H�OH�HVHUFLWD]LRQL�GL�HYDFXD]LRQH�
3UHPH� LQILQH� FRQFOXGHUH� TXHVWD� SDUWH� VXOOD� JHVWLRQH� GHOOH� HPHUJHQ]H� VRWWROLQHDQGR�FKH� XQ� DVSHWWR� QRQ� VXIILFLHQWHPHQWH� UHJRODPHQWDWR� ULJXDUGD� OD� YDOXWD]LRQH� GHO� SLDQR� GL�HPHUJHQ]D�� 0DQFD� XQ� VRVWDQ]D� XQ� FULWHULR� GL� YDOXWD]LRQH� GHL� SLDQL� GL� HPHUJHQ]D� FKH�WHQJD�FRQWR� �GHOOH�GLYHUVH� UHDOWj�VWUXWWXUDOL�H�GHOOH�GLIIHUHQWL�RUJDQL]]D]LRQL�HVLVWHQWL�QHOOH�VLQJROH�UHDOWj�LQ�FXL�L�SLDQL�VWHVVL�GHYRQR�RSHUDUH���
&RQFOXVLRQL,O� SUREOHPD� GHOOD� VLFXUH]]D� LQ� DPELWR� VDQLWDULR� q�� SXUWURSSR�� QRQ� VXIILFLHQWHPHQWH�GLVFXVVR�H�EHQ�OXQJL�GDOO¶HVVHUH�ULVROWR�LQ�TXDQWR�DQFRUD�RJJL�VL�q�SRUWDWL�DG�RSHUDUH�GHOOH�VFHOWH� SURJHWWXDOL� EDVDWH� VX� PHWRGL� QRQ� FXOWXUDOPHQWH� DYDQ]DWL�� /H� SUREOHPDWLFKH� FKH�VRQR�VWDWH�GD�QRL�HYLGHQ]LDWH�LQ�TXHVWD�PHPRULD��VROOHFLWDQR�XQ�UDGLFDOH�FDPELDPHQWR�GL�PHQWDOLWj� GD� SDUWH� GHO� QRUPDWRUH�� SHUFKp� QHOOD� IDVH� GL� SURJHWWD]LRQH� QRQ� VL� LPSRQJDQR�YLQFROL�� FKH� VL� WUDGXFRQR� LPPDQFDELOPHQWH� LQ� VFKHPL� WLSRORJLFL� GDQGR� OXRJR� D� VROX]LRQL�SURJHWWXDOL�JLj�SUHILJXUDWH��PD�VL�IDFLOLWL�OD�ULFHUFD�GL�DOWHUQDWLYH�SL��DGHJXDWH�DOOH�VSHFLILFKH�HVLJHQ]H�GHOOD�VLFXUH]]D��,Q� UHOD]LRQH�DOO¶HYROX]LRQH�FKH� OD�SUHYHQ]LRQH� LQFHQGL�KD�DYXWR�D� OLYHOOR� LQWHUQD]LRQDOH�H�DOOH�WUDVIRUPD]LRQL� LQ�DWWR�D�OLYHOOR�HXURSHR��QHOOD�OHJLVOD]LRQH�LWDOLDQD�JLj�VL� LQWUDYHGRQR�DOFXQL�FDPELDPHQWL�FRQ�OD�HPDQD]LRQH�GHJOL�XOWLPL�GHFUHWL��&L�ULIHULDPR�DO��'�0����PDJJLR������ FKH�� SHU� OH� DWWLYLWj� QRQ� UHJRODWH� GD� VSHFLILFKH� GLVSRVL]LRQL� DQWLQFHQGLR�� VWDELOLVFH�O¶RVVHUYDQ]D� GHL� FULWHUL� JHQHUDOL� GL� VLFXUH]]D� DWWUDYHUVR� O¶LQGLYLGXD]LRQH� GHL� SHULFROL�� OD�YDOXWD]LRQH�GHL� ULVFKL�FRQQHVVL�H� OD�GHVFUL]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GD� DWWXDUH� SHU� ULGXUUH� L� ULVFKL�� 1HO� FDVR LQROWUH� GL� ULFKLHVWH� GL� GHURJD� q� SUHYLVWD� XQD�YDOXWD]LRQH�VXO�ULVFKLR�DJJLXQWLYR�FRQVHJXHQWH�DOOD�PDQFDWD�RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�FXL� VL� LQWHQGH�GHURJDUH�H� OD�PHVVD� LQ� DWWR�GL�PLVXUH� WHFQLFKH�FKH�VL� ULWHQJRQR� LGRQHH�D�FRPSHQVDUH� LO� ULVFKLR�DJJLXQWLYR��$QFKH�QHO�'�0�����PDU]R�������RYH�YHQJRQR�GHOLQHDWL�SULQFLSL� JHQHUDOL� GL� SUHYHQ]LRQH� LQFHQGL� SHU� WXWWH� OH� DOWUH� DWWLYLWj� FKH� ULFDGRQR� SL��JHQHULFDPHQWH� QHO� FDPSR� GL� LQIOXHQ]D� GHO� '�� /JV�� �������� VL� LQWUDYHGRQR� HOHPHQWL�ULFRQGXFLELOL�DL�FDPELDPHQWL�VRSUD HYLGHQ]LDWL�Ê�DXVSLFDELOH� WXWWDYLD�FKH�TXHVWR�SURFHVVR�VXELVFD�XQ�DFFHOHUD]LRQH�H�VL�FRQFOXGD�LQ�WHPSL� EUHYL� SHU� IDU� IURQWH� DO� SURVSHWWDWR� QHFHVVDULR� DGHJXDPHQWR� GL� FXL� OH� VWUXWWXUH�RVSHGDOLHUH� QHFHVVLWDQR�� 4XHVWR� FDPELDPHQWR� WXWWDYLD� � QRQ� VDUj� DVVROXWDPHQWH�VXIILFLHQWH�� VH� QRQ� YHQJRQR� SURSRVWH� QXRYH� PHWRGRORJLH� H� WHFQLFKH� GL� LQWHUYHQWR�SURJHWWXDOH� FKH� SRQJDQR� FRPH� RELHWWLYR� SULRULWDULR� OD� YDORUL]]D]LRQH� LQ� WHUPLQL�DUFKLWHWWRQLFL�GHOOD�TXDOLWj�GHJOL�LQWHUYHQWL��3UHPH�LQILQH�DQFRUD�XQD�YROWD�VRWWROLQHDUH�O¶LPSRUWDQ]D�FKH�ULYHVWH�OD�IDVH�GL�JHVWLRQH�GHOOD�VLFXUH]]D�DO�ILQH�GL�UHQGHUH�PLQLPH�OH�VLWXD]LRQL�GL�LPSHUL]LD��GL�WUDVFXUDWH]]D�R�GROR�
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H� OD� QHFHVVLWj� GL� XQD� VXD� FRUUHWWD� SUHYLVLRQH� JLj� QHO� PRPHQWR� GHOOD� SURJHWWD]LRQH�GHOO¶RUJDQLVPR�HGLOL]LR�� FKH� WHQJD�FRQWR�GHOOD�VSHFLILFD�VLWXD]LRQH��QRQ�SRWHQGR� WDOH� IDVH�HVVHUH�VWDQGDUGL]]DWD��PD�GLPHQVLRQDWD�D�VHFRQGD�GHOOD�QDWXUD��H�GHO�ULVFKLR�SUHVHQWL� LQ�TXHOOD�GHWHUPLQDWD�DWWLYLWj�RVSHGDOLHUD�
%LEOLRJUDILD
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