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9$6&$�5$&&2/7$�$&48(
UHDO L]]D]LRQH�GL�YDVFD�G L �UDFFROWD�DFTXH�� ¼������
7(772,$�3527(=,21(�0$7(5,$/,�0$5&(6&,%,/,



�

5HD O L]]D]LRQH�GL �VWUXW WXUD�FRSHU WD�SHU �PDWHU LD O L �PDU FHVF LEL O L � �FRQ�SLDQR�GL �FDOSHVW LR� LQ�FRQJORPHUDWR�FHPHQW L]LR� ¼� ������
5,6(59$�$&48$² )RUQLWXUD�H�SRVD� LQ�RSHUD�GL �VHUEDWRLR�SUHIDEEU LFDWR� LQ�3�5�)�9� ¼�������,//80,1$=,21(

6FDYR�D�VH]LRQH�REEO LJDWD�SHU �EORFFR�GL� IRQGD]LRQL �SDO L&RQJORPHUDWR�FHPHQW L]LR�SHU �IRUPD]LRQH�GL�E ORFFR�GL� IRQGD]LRQH�SHU�SDO L � �)RUPD]LRQH�GL �SR]]HW WR� �)RUQLWXUD�H�SRVD� LQ�RSHUD��G L�SDOR�WURQFR�FRQLFR� �)RUQLWXUD�D�SLq�G¶RSHUD�GL �PHQVROD� �3RVD� LQ�RSHUD��G L�PHQVROD�SHU �VRVWHJQR�DSSDUHFFKLR�GL� L O OXPLQD]LRQH� ��)RUQLWXU D�H�SRVD� LQ�RSHUD��VX�SDOR��G L�DSSDUHFFKLR�GL� L O OXPLQD]LRQH�)RUQLWXUD�H�FRO ORFD]LRQH�HQWUR�DUPDWXUD�G L � ODPSDGD�D�EXOER)RUQLWXUD�H�FRO ORFD]LRQH�GL �FRQGXW WRUL � LQ�UDPH� LVRODWR��0HVVD�D� WHUUD�SHU�SDO L �H�PRQWDQW L ��)RUQLWXUD� W UDVSRUWR�H�SRVD� LQ�RSHUD�GL� ODVWUD� �SHU �FRSHU WXUD�SR]]HW W L)RUQLWXUD� W UDVSRUWR�H�SRVD� LQ�RSHUD�GL�TXDGUR�H OHW WU LFR�FRPSOHWR�GL� LQWHUUXW WRUH�FUHSXVFRODUH�SHU �DFFHQVLRQH�DXWRPDWLFD�GH O�V LVWHPD�GL � L O OXPLQD]LRQH¼� ������
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1HOOH� LVROH�HFRORJLFKH YLHQH�SUDWLFDWD� OD� UDFFROWD�GLIIHUHQ]LDWD�GL�SL�� WLSRORJLH�GL�PDWHULDOL�GLYHUVL�UHFXSHUDELOL���VDUDQQR�XELFDWH�LO�SL��YLFLQR�SRVVLELOH�DOO¶XWHQ]D�H�EDULFHQWULFD�ULVSHWWR�DOO¶DUHD�GL�FXL�q�D VHUYL]LR�9DQQR�FRQIHULWH�TXHOOH�IUD]LRQL�FKH�QRQ�YHQJRQR�UDFFROWH�D�GRPLFLOLR�R�WUDPLWH�FRQWHQLWRUL�VWUDGDOL� LQ� PRGR� UHJRODUH�� ROWUH� DL� ULILXWL� LQJRPEUDQWL� H� SHULFRORVL� �� VHQ]D� HVFOXVLRQH�FRPXQTXH�GHOOH�IUD]LRQL�UHJRODUPHQWH�UDFFROWH�6RQR�FRQIHULELOL�LQ�PRGR�VHSDUDWR��x OD�FDUWD�VXGGLYLVD�LQ�FDUWRQH�HG�DOWUH�IUD]LRQL�JLRUQDOL�ULYLVWH�WDEXODWL�HFF�x PHWDOOL�HYHQWXDOPHQWH�VXGGLYLVL�LQ�IHUUR��UDPH��DOOXPLQLR��HFF�x YHWUR�HYHQWXDOPHQWH�VXGGLYLVR�LQ�ELDQFR��YHUGH��HFFx SODVWLFD�HYHQWXDOPHQWH�VXGGLYLVD�LQ�ERWWLJOLH��WHOL��FDVVHWWH��HFFx SROLVWLURORx OHJQR�VXGGLYLVR�LQ�YHUQLFLDWR�H�QRQx VWUDFFL�HYHQWXDOPHQWH�VXGGLYLVL�SHU�PDWHULDOHx EHQL�ELDQFKL�GXUHYROL��HOHWWURGRPHVWLFL��ODYDWULFL��ODYDVWRYLJOLH�x EHQL�JULJL�GXUHYROL��&RPSXWHU��WHOHYLVRUL��IULJRULIHUL��FRQGL]LRQDWRUL�x 5�8�3��VXGGLYLVL�LQ�EDWWHULH��SLOH��FRQWHQLWRUL�7�)���WXEL�FDWRGLFL��ODPSDGH�D�IOXRUHVFHQ]D��WRQHU��VLULQJKH��HFF�x ,QJRPEUDQWL�QRQ�ULFLFODELOLx )UD]LRQH�RUJDQLFD�YHUGH �VIDOFL��SRWDWXUH��HFF�
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9LHQH� SUHYLVWD� OD� UHDOL]]D]LRQH� GL� XQD� SLDWWDIRUPD� GD� UHDOL]]DUVL� VHFRQGR� � OD� VHJXHQWH�LSRWHVL�SURJHWWXDOH�� SHU�XQ�WRWDOH�GL�¼�������������
,�VLVWHPL�SHU�LO�UHFXSHUR�GHL�PDWHULDOL�SURYHQLHQWL�GD�UDFFROWD�GLIIHUHQ]LDWD�VRQR�FRVWLWXLWL GD�LPSLDQWL�SHU�OD�VHOH]LRQH�H�YDORUL]]D]LRQH��DWWL�D�VHSDUDUH��PLVFHOH�GL�PDWHULDOL�GLYHUVL�HG�D�PLJOLRUDUQH�OD�TXDOLWj�DL�ILQL GHOO¶XWLOL]]D]LRQH�QHOOH�VSHFLILFKH�ILOLHUH�GL�ULFLFODJJLR�H�UHFXSHUR
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,QROWUH�ELVRJQD�WHQHUH�SUHVHQWH�x OH�SODVWLFKH�GLVPHVVH�GDOO¶�DWWLYLWj�DJULFROD�x L�PDWHULDOL�SHULFRORVL�GDOOD�UDFFROWD�GLIIHUHQ]LDWD�GHOO¶LQWHUR�DPELWL� WHUULWRULDOH�RPRJHQHR�H�GDL�FHQWUL�GL�UDFFROWD�H�VWRFFDJJLR�x SLOH�H�EDWWHULH
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x IDUPDFL�VFDGXWLx FRQWHQLWRUL�7�H�R�)x VLULQJKH�DEEDQGRQDWHx ROLL�HVDXVWLx EDJQL�HVDXVWL�x ULILXWL�VSHFLDOL�VDQLWDULx ROLL�YHJHWDOLx UHVLGXL�GL�RULJLQH�DUWLJLDQDOH��FRPPHUFLDOH�H�SLFFROH�LPSUHVH�x (G DQFRUD�� FRQVLGHUDWD� OD� YRFD]LRQH� HVVHQ]LDOPHQWH� DJULFROD� GHL� PROWL� &RPXQL�GHOO¶$PELWR��OD�SRVVLELOLWj�GL�UHDOL]]DUH�GHL�SXQWL��GL�UDFFROWD�OXQJR�OH�VWUDGH��DOO¶HVWHUQR�GHO�FHQWUR�DELWDWR� LQ�]RQD�DJULFROD� ��SHU�FRPH�JLj�GD�DQQL�YLHQH� UHDOL]]DWR� LQ� ,VUDHOH�UHFLQWDWH�GD�XQ�PXUHWWR�GL�F�D��DOWR�DOPHQR�����PW��FRQ�IRQGR�LPSHUPHDELOH�H�SDUHWL�LQ�UHWH�PHWDOOLFD�DOWD�DOPHQR�����PW�� LQ�FXL�SRVVRQR�HVVHUH�GHSRVLWDWH�WXWWL� L�FRQWHQLWRUL���SUHYLR�ODYDJJLR��GL�SURGRWWL�SHULFRORVL�HG�DOWUR�SURYHQLHQWL�³GDOOD�FDPSDJQD´x LQJRPEUDQWLx ULILXWL�VROLGL�DVVLPLODWLVFDUWL�³YHUGL´�GD�UDFFROWH�PLUDWH
'DO�VXGGHWWR�WUDWWDPHQWR�SRVVRQR�SHUWDQWR�RULJLQDUVL�IOXVVL�GL�PDWHULDOL��x YHUVR�LO�VLVWHPD�GL�UHFXSHUR��ULFLFODJJLR�H�ULXWLOL]]Rx YHUVR�VXFFHVVLYL�WUDWWDPHQWLx SHULFRORVL�GD�UHQGHUH�LQQRFXL��R�VRWWRSRUUH�D�SDUWLFRODUL�WUDWWDPHQWL�
1HOOD�SURJHWWD]LRQH�VDUj�WHQXWD�LQ�WXWWD�HYLGHQ]D�FKH��x OH� VXSHUILFLH� LQWHUQH� HG� HVWHUQH� GHOO¶LPSLDQWR�� LQ� SDUWLFRODUH� OD� ]RQD�GHOO¶DFFHWWD]LRQH��PRYLPHQWD]LRQH� H� VWRFFDJJLR� VLDQR� LPSHUPHDELOL]]DWH� LQ�PRGR�GD ULGXUUH�DO�PLQLPR� L� ULVFKL� GL� SHUFROD]LRQH�H�GL�GLVSHUVLRQH�QHO� WHUUHQR�GL� DFTXH�FRQWDPLQDWH��x FKH� � GHWWH� VXSHUILFLH� SUHVHQWLQR� XQD� DGHJXDWD� SHQGHQ]D� � �� ���� SHU� JDUDQWLUH� LO�UHJRODUH� GHIOXVVR� GHOOH� DFTXH� YHUVR� SXQWL� GL� UDFFROWD� FROOHJDWL� � WUDPLWH� OD� UHWH�IRJQDULD�LQWHUQD��D�YDVFKH�GL�VWRFFDJJLR��H�TXLQGL�DG�LGRQHL�LPSLDQWL�x /D�PRYLPHQWD]LRQH�GHL�ULILXWL�LQ�DUHH�QRQ�FRQILQDWD�VDUj�ULGRWWD�DO�PLQRx 6X�WXWWD�O¶DUHD�LQWHUHVVDWD�VDUj�SUHYLVWD�XQD�SHULRGLFD�SXOL]LD��x 1HL� ORFDOL�FRQ�SUHVHQ]D�GL�RSHUDWRUL�VDUj�SUHYLVWR�XQ�QXPHUR�GL� ULFDPEL�G¶DULD� WDOH�GD�JDUDQWLUH�OD�VDOXEULWj�GHOO¶DPELHQWHx 6DUDQQR�LQVWDOODWH�WXWWH�OH�FDXWHOH�SHU�ULGXUUH�DO�PDVVLPR�LO�UXPRUH�GHOOH�DWWUH]]DWXUH��VLD�DOO¶LQWHUQR�FKH�DOO¶HVWHUQR�GHL�ORFDOL
6(=,21,�&267,78(17,�/$�3,$77$)250$
8QR� GHL� FDUGLQL�� ULSRUWDWL� GDO� 3LDQR� � GL� RUJDQL]]D]LRQH� GHOOD� UDFFROWD� GLIIHUHQ]LDWD�� SHU�DPELWL� WHUULWRULDOL� RWWLPDOL�� q� UDSSUHVHQWDWR� GDOOD� SLDWWDIRUPD� GL� VWRFFDJJLR�� VHOH]LRQH��UHFXSHUR�H�WUDWWDPHQWR�SUHVVR�OD�TXDOH�DIIHULUDQQR�L�VHJXHQWL�PDWHULDOL�UDFFROWL�LQ�PDQLHUD�VHSDUDWD�� L�PDWHULDOL�XWLOL��YHWUR��FDUWD��DOWUR�FLRq��SODVWLFD��ODWWLQH��IHUURVL��OHJQR��� OH�PDWHULH�GL�SODVWLFD�GLVPHVVH�SURYHQLHQWL�GD�DWWLYLWj�� L� PDWHULDOL� SHULFRORVL� GHOO
LQWHUR� DPELWR� WHUULWRULDOH�� SURYHQLHQWL� GDL� FHQWUL� FRPXQDOL� GL�UDFFROWD�H�VWRFFDJJLR� JOL�LQJRPEUDQWL�GHOO
LQWHUR�DPELWR��� L�ULILXWL�VROLGL�DVVLPLODELOL�GD�UDFFROWD�GLIIHUHQ]LDWD�
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3HU�SLDWWDIRUPD�VL� LQWHQGH�XQ�FHQWUR�GL� VHOH]LRQH��VWRFFDJJLR�GL�GLPHQVLRQL�DGHJXDWH�DG�DFFRJOLHUH� L� TXDQWLWDWLYL� GL�PDWHULDOH�� ULWLUDWL� LQ� XQ� FHUWR� DPELWR� WHUULWRULDOH�� H� GRWDWR� GHOOH�QHFHVVDULH� LQVWDOOD]LRQL� LPSLDQWLVWLFKH� SHU� LO� SUHWUDWWDPHQWR� GHOOH� IUD]LRQL� GD� LQYLDUH�VXFFHVVLYDPHQWH�DO�UHFXSHUR�H�R�DOOR�VPDOWLPHQWR�
/H� SLDWWDIRUPH� VL� FRQILJXUDQR�� TXLQGL�� FRPH� RWWLPL]]D]LRQH� ORJLVWLFD� GHO� VLVWHPD� GL�RUJDQL]]D]LRQH�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�JLj�GHVFULWWR��DJHQGR�FRQWHPSRUDQHDPHQWH�GD�WHUPLQDOL� GL� FRQIHULPHQWR�SHU� OH� IUD]LRQL�SURYHQLHQWL�GD� UDFFROWD�GLIIHUHQ]LDWD��GD�SXQWR�GL�SDUWHQ]D�GHL�PDWHULDOL�VXVFHWWLELOL�GL�UHFXSHUR�GD�LQYLDUH��YHUVR�L�FHQWUL�GL�XWLOL]]D]LRQH�R�GL�ILOLHUD��HYHQWXDOPHQWH�SUHWUDWWDWL��H�R�YHUVR�JOL�LPSLDQWL�GL�VPDOWLPHQWR�D��YDOOH��GHOOD�VWHVVD�SLDWWDIRUPD�SHU�TXHOOH�IUD]LRQL�QRQ�UHFXSHUDELOL�
/H�DUHH�GL�RJQL�SLDWWDIRUPD�GRYUHEEHUR�DYHUH�OH�VHJXHQWL�GHVWLQD]LRQL�
DUHD�SHVDWXUD�DUHD�GL�ULFHYLPHQWR�PHUFH�LQ�DWWHVD�GHO�SUHWUDWWDPHQWR�DUHD�GL�VHOH]LRQH�H�FRQGL]LRQDPHQWR�SHU�FDUWD�H�FDUWRQH�DUHD�GL�VHOH]LRQH�H�SUHVVDWXUD�SHU�O
DOOXPLQLR�H�IHUURVL�DUHD�GL�VHOH]LRQH�H�SUHVVDWXUD�SHU�ERWWLJOLH�GL�SODVWLFD�DUHD�GL�VHOH]LRQH�H�WULWXUD]LRQH�SHU�YHWUR�DUHD�GL�VHOH]LRQH�H�ULFLFODJJLR�5�6�$��H�ULILXWL�LQJRPEUDQWL�DUHH�GL�VWRFFDJJLR�SHU� L�PDWHULDOL�GHVWLQDWL�DO�ULFLFODJJLR��FDUWD�H�FDUWRQH��SODVWLFD��IHUURVL��HWF���DUHH�GL�VWRFFDJJLR�SHU�5�8�3���VLULQJKH�DEEDQGRQDWH�HG�DOWUL�ULILXWL�SHULFRORVL��
3UHOLPLQDUPHQWH�WHQLDPR�SUHVHQWH�FKH��
OD�FHUQLWD�� q�O¶RSHUD]LRQH�PDQXDOH�GL�VHSDUD]LRQH��GHL�PDWHULDOL�OD�VHOH]LRQH�PHFFDQLFD� YLHQH�HVHJXLWD� � D�PH]]R�GL�PDFFKLQD� URPSLVDFFKL�± YDJOLR�YLEUDQWH�± GHIHUUL]]D]LRQH�± QDVWUL VRSUDHOHYDWL� SHU�OD�VHOH]LRQH� PDQXDOHSHU� OD� FDUWD�� ELVRJQD� GDUH� OD� PDVVLPD� DWWHQ]LRQH� DO� JUDGR� GL� SXOL]LD� � HG� DOOD�FRPSRVL]LRQH�H�FKH�O¶DFFDWDVWDPHQWR�QRQ�GHYH�HVVHUH�HIIHWWXDWR�DOO¶DSHUWR�H�OLPLWDWR�D���PHVL�DO�PDVVLPRSHU� LO� YHWUR� � GD� WHQHUH� LQ� HYLGHQ]D� � FKH� OH� YHWUHULH� SRVVRQR� ILVVDUH� DOFXQH�FDUDWWHULVWLFKH��FKH�q�SRVVLELOH��IUDPPHQWL�SURYHQLHQWL�GD�ODVWUH�PHQWUH��QRQ�VRQR�DPPHVVL�OH� ILEUH�GL� YHWUR�H� L� FULVWDOOL� DO� SLRPER��1RQ�VRQR� WROOHUDWL� QHOOD� IXVLRQH�GHO� YHWUR�ELDQFR L�IUDPPHQWL�GL�YHWUR�VFXUR�3ODVWLFKH�� VRQR�HVVHQ]LDOPHQWH�GL�WUH�WLSL��3(7�± 39&�± 3(�
,Q� SDUWLFRODUH�� OD� SUHVHQWH� QRWD� LSRWL]]D� XQD� � OD� SLDWWDIRUPD� GL� VWRFFDJJLR�� VHOH]LRQH��UHFXSHUR� H� WUDWWDPHQWR� GHL� PDWHULDOL� UDFFROWL�� SRVWD� D� �YDOOH� �� GHO� VLVWHPD� GL� UDFFROWD�LQWHJUDWR�GHL�ULILXWL��DUWLFRODWD�QHOOH�VHJXHQWL�VH]LRQL�
� VH]LRQH� ��� FDSDQQRQH� GL� WLSR� LQGXVWULDOH�� FRSHUWR� H� WDPSRQDWR�� DO� FXL� LQWHUQR� VDUDQQR�RVSLWDWH�O
DUHD�GL�VHOH]LRQH�H�FRQGL]LRQDPHQWR�FDUWD�H�FDUWRQH�O
DUHD�GL�VHOH]LRQH�H SUHVVDWXUD�DOOXPLQLR�H�IHUURVL�O
DUHD�GL�VHOH]LRQH�H�SUHVVDWXUD�ERWWLJOLH�GL�SODVWLFD�O
DUHD�GL�VHOH]LRQH��WULWXUD]LRQH�H�VWRFFDJJLR�YHWUR�



�

� VH]LRQH���� FDSDQQRQH�GL� WLSR� LQGXVWULDOH�� FRSHUWR�H� WDPSRQDWR�� RYH�YHUUDQQR� VWRFFDWL� L�PDWHULDOL�XWLOL��SURYHQLHQWL�GDOOD�VH]LRQH���FDUWD�H�FDUWRQH�SUHVVDWL�LQ�EDOOH�SODVWLFD�SUHVVDWD�LQ�EDOOH�DOOXPLQLR�H�IHUURVL�SUHVVDWL�LQ�EDOOH�
�VH]LRQH����DUHD�GL�VHOH]LRQH�H�ULFLFODJJLR�5�6�$��HG�LQJRPEUDQWL
�VH]LRQH����DUHD�VWRFFDJJLR�SHU�ULILXWL�XUEDQL�SHULFRORVL��VLULQJKH�DEEDQGRQDWH�H�DOWUL�ULILXWL�SHULFRORVL�QRQ�UHFXSHUDELOL��DFFXPXODWRUL�DO�SLRPER��ROLL�XVDWL��HWF���
6(=,21(��$OO
LQWHUQR� GL� TXHVWD� VH]LRQH� VDUDQQR� LQVWDOODWL� GHL�PDFFKLQDUL�� LQ� SDUWLFRODUH� WULWXUDWRUL� H�SUHVVH��DOOR�VFRSR�GL� ULGXUUH�VHQVLELOPHQWH� O
LQJRPEUR�GHL�PDWHULDOL�XWLOL��SURYHQLHQWL�GDOOD�UDFFROWD� GLIIHUHQ]LDWD� �3L�� VSHFLILFDWDPHQWH� SHU� LO� YHWUR� VL� SUHYHGH� XQ� WUDWWDPHQWR�SUHOLPLQDUH�GL�IUDQWXPD]LRQH�SHU�URWWDPL��EDUDWWRODPH�H�ERWWLJOLH��,O� PDWHULDOH� FRVu� IUDQWXPDWR� YHUUj� FRQIHULWR� LQ� XQ� ULPRUFKLR� FRQWHQLWRUH� FKH�� XQD� YROWD�UDJJLXQWR� LO� SLHQR� FDULFR�� YHUUj� SUHOHYDWR� SHU� HVVHUH� WUDVIHULWR� DL� FHQWUL� GL� XWLOL]]R� R� DOOH�ILOLHUH�3HU�TXDQWR�ULJXDUGD�OD�OLQHD�FDUWD�H�FDUWRQH��GRSR�XQD�SULPD�VHOH]LRQH�PDQXDOH��FKH�KD�OR�VFRSR�GL�VHOH]LRQDUH�OH�ULYLVWH��L�JLRUQDOL�HG�LO�FDUWRQH�RQGXODWR��LO�PDWHULDOH�ULPDQHQWH�HG�LO�PDWHULDOH� FHOOXORVLFR� OHJJHUR� YHUUDQQR� DYYLDWL� SUHOLPLQDUPHQWH� DG� XQ� IUDQWXPDWRUH��GHSXUDWRUH� GL� HYHQWXDOL� LPSXUH]]H� SHVDQWL�� H� TXLQGL� DYYLDWL� DOOD� VH]LRQH� GL� SUHVVDWXUD��PHQWUH�OH�LPSXUH]]H�SHVDQWL�VDUDQQR�DYYLDWH�DOOR�VPDOWLPHQWR�ILQDOH�3HU� O
DOOXPLQLR�� L� IHUURVL�H� OH�SODVWLFKH�VL�SUHYHGH��VLQJRODUPHQWH��XQ
D]LRQH�GL�SUHVVDWXUD�SHU�HVVHUH��SRL��WUDVIHULWL�DL�UHODWLYL�VWRFFDJJL�GL�FXL�DOOD�VH]LRQH���
6(=,21(��7UDWWDVL�GL��FDSDQQRQH�LQGXVWULDOH��FRSHUWR�H�WDPSRQDWR��GRYH�YHUUDQQR�VWRFFDWL�L�PDWHULDOL�XWLOL�SUHVVDWL��FDUWD��DOOXPLQLR��SODVWLFKH��IHUURVL��GHOOD�VH]LRQH�O�
6(=,21(��,� ULILXWL� VROLGL�DVVLPLODELOL��FRQIHULWL� LQ�XQD�SLD]]ROD�DOO
LQWHUQR�GHO�FDSDQQRQH��GRSR�HVVHUH�VWDWL� VHSDUDWL�� PHGLDQWH� XQD� SLFFROD� EHQQD�� GDJOL� DVVLPLODELOL� SHVDQWL� �SDOOHWV�� FDVVHWWL��SDQQHOOL��� YHUUDQQR� DYYLDWL�� SHU� PH]]R� GL� XQD� WUDPRJJLD� GL� FDULFR�� DG� XQ QDVWUR�WUDVSRUWDWRUH�SRVL]LRQDWR�LQ�RUL]]RQWDOH�H�DG�DOWH]]D�G
XRPR��GRYH�YHUUDQQR�DVVRJJHWWDWL�D�VHSDUD]LRQH�PDQXDOH�GL�SODVWLFKH��PDWHULDOH�HOHWWULFR�H�IHUURVL�/H� SDUWL� ULPDQHQWL�� FDUDWWHUL]]DWH� GD� XQ� HOHYDWR� SRWHUH� FDORULILFR� �SDJOLD�� VXJKHUR�� HWF����YHUUDQQR� DYYLDWH� DOO
LPSLDQWR� GL� VPDOWLPHQWR� ILQDOH�� PHQWUH� TXHOOH� FDUDWWHUL]]DWH� GD�PDWHULDOH�LQHUWH�HG�D�EDVVR�SRWHUH�FDORULILFR��QDVWUL�DEUDVLYL��VWXFFR��JHVVR��HWF���VDUDQQR�DYYLDWH�DG�DSSRVLWL�FDVVRQL�FRQWHQLWRUL�SHU��SRL��HVVHUH�WUDVIHULWL�D�GLVFDULFD��,�PDWHULDOL�XWLOL�ULFDYDELOL�� TXDOL� TXHOOL� VHSDUDWL� PHGLDQWH� VHOH]LRQH� PDQXDOH�� YHUUDQQR� WUDVIHULWL� DOOHULVSHWWLYH�OLQHH�GL�SUHVVDWXUD��GL�FXL�DO�SXQWR�SUHFHGHQWH�,O� FDSDQQRQH� FRQWHUUj� DQFKH� XQD� SLD]]ROD� GRYH� YHUUDQQR� FRQIHULWL� JOL� LQJRPEUDQWL� FKH��SUHYLD� HOLPLQD]LRQH� GHJOL� LQJRPEUDQWL� SHVDQWL� �ODYDWULFL�� IULJRULIHUL�� HWF��� H� WULWXUD]LRQH�JURVVRODQD�� YHUUDQQR� LQYLDWL� DOOD� WUDPRJJLD� GL� FDULFR� GHOOD� OLQHD� ULFLFODJJLR� GL� ULILXWL� VROLGL�DVVLPLODELOL�
6(=,21(��
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$� TXHVWD� VH]LRQH� VDUDQQR� FRQIHULWL� TXHL� PDWHULDOL� SHULFRORVL�� SURYHQLHQWL� GDOOD� UDFFROWD�GLIIHUHQ]LDWD��HG�LQ�SDUWLFRODUH�q�VWDWR�SUHYLVWR�OR�VWRFFDJJLR GHL�5�8�3���FRVu�FRPH�GHILQLWL�GDOOD�'HOLEHUD�GHO������������GHO�&RPLWDWR�,QWHUPLQLVWHULDOH�� SLOH�H�EDWWHULH�XVDWH� SURGRWWL�IDUPDFHXWLFL�� SURGRWWL�H�UHODWLYL�FRQWHQLWRUL�HWLFKHWWDWL��7��H�R��3��� VLULQJKH�DEEDQGRQDWH�SHU�FXL�LO�'�/�YR�Q��������Ij�REEOLJR�DL�&RPXQL�GL�RUJDQL]]DUH�OD�UDFFROWD�GLIIHUHQ]LDWD�SHU�LVRODUOL�GDO�IOXVVR�GHL�5�6�8��7DOL�ULILXWL�YHUUDQQR�GHSRVLWDWL��LQ�DSSRVLWL�IXVWL�D�FKLXVXUD�HUPHWLFD�SHU�WLSRORJLH�RPRJHQHH��DOO
LQWHUQR�GL�XQ�IDEEULFDWR�GRWDWR�GL�VHUUDPHQWL� HVWHUQL�GL�FKLXVXUD�� LQ�PRGR�GD� LPSHGLUYL�O
DFFHVVR� D� SHUVRQH� QRQ� DGGHWWH� H� SURYYLVWR� GL� SR]]HWWR� SHU� OD� UDFFROWD� GHOO
HYHQWXDOH�SHUFRODWR�,� ULILXWL� GL� FXL� VRSUD� YHUUDQQR� DYYLDWL� DOOD� VXFFHVVLYD� OLQHD� GL� VPDOWLPHQWR� ILQDOH�� H�SUHFLVDPHQWH�� L�IDUPDFL�VFDGXWL��L�SURGRWWL�H�UHODWLYL�FRQWHQLWRUL��7
�H�R�
7
�H�OH�VLULQJKH�DEEDQGRQDWH��DOOD�WHUPRGLVWUX]LRQH�� OH�SLOH�H�OH�EDWWHULH��DOOD�OLQHD�GL�LQHUWL]]D]LRQH�$� TXHVWD� VH]LRQH� GL� VWRFFDJJLR�� LQROWUH�� YHUUDQQR� FRQIHULWL� L� FRQWHQLWRUL� GL� SODVWLFD�FRQWHQHQWL�OLTXLGL�SHULFRORVL��TXDOL�ILWRIDUPDFL��GHWHUJHQWL�DPPRQLDFDOL��HWF��,QILQH��WDOH�VWRFFDJJLR�SUHYHGH�DQFKH�XQ�IDEEULFDWR��SURYYLVWR�GL�SDUHWL�H�SDYLPHQWL�ODYDELOL�FRQ� UHODWLYR� SR]]HWWR� GL� DFFXPXOR� SHUFRODWR�� SHU� OR� VWRFFDJJLR� HYHQWXDOH� GHJOL�DFFXPXODWRUL�DO�SLRPER��GHJOL�ROLL�XVDWL��GD�FRQIHULUH�VXFFHVVLYDPHQWH�DL�ULVSHWWLYL�&RQVRU]L�REEOLJDWRUL��H�GHJOL�571�OLTXLGL�H�VROLGL�GD�UDFFROWD�GLIIHUHQ]LDWD�
XQ�FRUSR�XIILFL�HG�DWWLYLWj�DPPLQLVWUDWLYH
/XQJR�LO�SHULPHWUR�GHO�ORWWR�GRYUj�HVVHUH�SUHYLVWD�OD�IRUPD]LRQH�GL�XQD�IDVFLD�DOEHUDWD�GHOOD�ODUJKH]]D� GL� �����PHWUL� ILQDOL]]DWD� DG� HOLPLQDUH� O
LPSDWWR� YLVLYR� QHL� FRQIURQWL� GHO� WUDQVLWR�YHLFRODUH�
&DUDWWHULVWLFKH�WHFQLFKH�H�FRVWUXWWLYH
/H�RSHUH�HG� L�PDQXIDWWL�GD� UHDOL]]DUH�QHOO
DPELWR�GHOO
LQIUDVWUXWWXUD� LQ�RJJHWWR�GRYUHEEHUR��SUHVHQWDUH��OH�VHJXHQWL�FDUDWWHULVWLFKH�WHFQLFKH�H�WLSRORJLFKH�FRUSR� XIILFL�� FRVWLWXLWR� GD� XQ� FRUSR� D� SLDQWD� UHWWDQJRODUH�� FRQ� GLPHQVLRQL� HVWHUQH� GL� PO������� [� ������� VLWR� LQ� SURVVLPLWj� GHOO
DFFHVVR� DOOH� DUHH� HG� DWWLJXR� DO� SUHIDEEULFDWR�LQGXVWULDOH�GHVWLQDWR�DOOR�VWRFFDJJLR��FKH��SUHVHQWL�OD�VHJXHQWH�GLVWULEX]LRQH�LQWHUQD��� XQ�YDQR�GL�LQJUHVVR�DWWHVD��� Q����ORFDOL�GHVWLQDWL�DJOL�XIILFL�HG�DOOH�DWWLYLWj�DPPLQLVWUDWLYH�� Q����ORFDOH�SHU�DUFKLYLR�H�GHSRVLWR��ROWUH�D�Q����VHUYL]L�LJLHQLFL�GLVWLQWL�SHU�VHVVR�HG�DJOL�RFFRUUHQWL�YDQL�VJRPEHUR�H�GL�VHUYL]LR�1HOO
DPELWR� GHO� FRUSR� XIILFL��PD�DFFHVVLELOL� GDOO
HVWHUQR�� VRQR� LQROWUH� SHQVDWL� GXH� XOWHULRUL�YDQL��GL�FXL��� LO� SULPR�� DQGUj� GHVWLQDWR� DOO
DOORJJLR� GHO� JUXSSR� GL� FRQWLQXLWj� DO� VHUYL]LR� GHOOD� UHWH� GL�HVWLQ]LRQH�LQFHQGL��� LO�VHFRQGR���DQGUj�GHVWLQDWR�DOO
DOORJJLR�GHOOD�FDOGDLD�GL�ULVFDOGDPHQWR�
FRUSR� SUHIDEEULFDWR�� GRYUHEEH� HVVHUH� FRVWLWXLWR� GD� XQ� SUHIDEEULFDWR� LQGXVWULDOH� GHOOH�GLPHQVLRQL�LQ�SLDQWD�GL�PO�������[��������SHU�XQD�DOWH]]D�XWLOH�LQWHUQD�GL������PO��GRYUHEEH�HVVHUH� SUHGLVSRVWR� SHU� JDUDQWLUH� XQD� DPSLD� IOHVVLELOLWj� GL� XWLOL]]R� ROWUH� D� OLPLWDUH� OH�
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SLODVWUDWXUH�GL�VRVWHJQR�GHJOL� LPSDOFDWL�HG�HYHQWXDOH�VXGGLYLVLRQH�LQ�GXH�DPELHQWL�GLVWLQWL��FLDVFXQR�VHUYLWR�GD�DOPHQR�GXH�DSHUWXUH�GL�DFFHVVR�
/D� VXSHUILFLH� HVWHUQD� FDUUDELOH� GRYUHEEH� HVVHUH� � SHULPHWUDWD� GD� XQD� IDVFLD� D� YHUGH�SLDQWXPDWD� FRQ� HVVHQ]H� YHJHWDOL� DG� DOWR� R� PHGLR� IXVWR�� ILQDOL]]DWD� DOOD� PLQLPL]]D]LRQH�GHOO
LPSDWWR�YLVLYR��/
DUHD��LQILQH�SHULPHWUDWD�WUDPLWH�XQD�UHFLQ]LRQH�GHOO
DOWH]]D�GL������PHWUL�
,PSLDQWL�H�UHWL�GL�VHUYL]LR� UHWL�LGULFKH�� UHWH�GL�HVWLQ]LRQH�LQFHQGL��� UHWH�DFTXH�QHUH�� UHWH�DFTXH�ELDQFKH�� UHWH�HOHWWULFD�� LPSLDQWL�GL�ULVFDOGDPHQWR
&DOFROR�GHL�FRVWL�SHU�OD�UHDOL]]D]LRQH�GHOO¶LPSLDQWR�GL�VHOH]LRQH�H�WUDWWDPHQWR�VHFFR

DSSURQWDPHQWR�DUHD��SLD]]DOH�PDQRYUD�� �������PT�� �������UHFLQ]LRQH��� � � � � � � � � � � ������VH]LRQH��� ��FDSDQQRQH��VHOH]LRQH�H�SUHVVDWXUD� ������PT�� �������VH]LRQH��� �� WHWWRLD�3URWH]�0DWHULDOL�0DUFHVFLEL O L ������PT���� ���������� �6H]LRQH��� ��6HOH]��H�5LFLFODJJLR�56$�HG�,QJRPEUDQ�����PT��� �������6H]LRQH����6WRFFDJJLR�583�H FF������0T� � �������&RUSR�8II LFL� ����;����� � � � � ������7RWDOH�2SHUH�0XUDULH� � � � ��������� � �3HVD��� � � � � � � � � � � � ������/LQHD�6HOH]LRQH�(�3UHVVDWXUD�&DUWD�2QL�(�3ODVW LFD��� � � � � � � � � � � �� �������/LQHD�6HOH]LRQH�(�3UHVVDWXUD�0HWDOO L� � � � � � � � � � � � � � �������/LQHD�6H OH]LRQH�(�5LFLFODJJLR�,QJRPEUDQWL� � � � � � � � � � � �������/LQHD�VHOH]LRQH��H�UHFXSHUR�YHWUR� ���������7RWDOH� ,PSLDQWL �3URGXWW LYL � � � � � � � ��������&DULFDWRUL�D�EUDFFLR��Q���� �������3DOH�PHFFDQLFKH�Q�� � �������&DUUHOO L �HOHYDWRUL�Q���� ������7RWDOH�PDFFKLQH�RSHUDWULFL �������,PSLDQWR�DFTXD ������,PSLDQWR�HOHWWU LFR�HG�L O OXPLQD]LRQH� ������,PSLDQWR�DQWLQFHQGLR �������5HWH�DFTXH�ELDQFKH�H�UHWH�DFTXH�QHUH� ������,PSLDQWR�U LVFDOGDPHQWR ������7RWDOH�VHUYL] L �������727$/(���*(1(5$/( ���������
����� � 9LHQH�SUHYLVWD�OD�UHDOL]]D]LRQH�GL�GXH�LPSLDQWL�GL�FRPSRVW��GD�UHDOL]]DUVL�VHFRQGR��OD�VHJXHQWH�LSRWHVL�SURJHWWXDOH SHU�XQ�WRWDOH�GL�¼�������������[� ��¼�������������
,Q� WDOL� LPSLDQWL� � L � U LI LXW L� GL� RULJLQH� YHJHWDOH�� SURYHQLHQWL� GDO OD� UDFFROWD�GLI IHUHQ]LDWD� VLD� GHL� 5�6�8�� FKH� GDOOH� UDFFROWH� �PLUDWH�� �TXDOL�� JUDQGL�ULVWRUD]LRQL�� PHUFDWL� RUWRIUXWW LFROL � � VXSHUPHUFDWL�� PHQVH�� VFDUWL� G L �JLDUGLQDJJLR� FHQWUL � $,0$�� LQGXVWULH� DJURDO LPHQWDUL��� YHUUDQQR� WUDWWDWL� SHU�



��

RWWHQHUH� FRPSRVW� YHUGH� FDUDWWHUL]]DWR� GD� HOHYDWD� SXUH]]D� HG� DOWR� SRWHUH�IHUWL O L]]DQWH�7DOL� ULI LXWL � YHJHWDOL � YHUUDQQR� FRQIHULW L� DG�DSSRVLWD� YDVFD� GL� FRQWHQLPHQWR�SHU�HVVHUH�SRL�DO LPHQWDWL�DOOD� IDVH�SULPDULD�GL� WULWXUD]LRQH�H�YDJOLDWXUD�PHQWUH�OD� VHOH]LRQH� WUDPLWH� YDJO LR� GD� ���PP� VHSDUHUD
� OD� IUD]LRQH� RUJDQLFD� I LQH�SXWUHVFLEL OH� GD� TXHOOD� LQHUWH� H� JURVVRODQD� GLI I LFL OPHQWH� FRPSRVWDELOH��FDUWD��FDVVHWWH��HWF���/D�PHWDEROL]]D]LRQH�GHOOD�VRVWDQ]D�RUJDQLFD�IUHVFD�LQ�DUULYR�GDO� WUDWWDPHQWR�SULPDULR�SXz DYYHQLUH� LQ� WHPSL� UDJLRQHYROPHQWH�EUHYL�VROR�DVVLFXUDQGR�DL�PLFURRUJDQLVPL�� FRLQYROWL� QHO� SURFHVVR� ELRORJLFR� QDWXUDOH�� OH� FRQGL]LRQL�PHWDEROLFKH� RWW LPDOL�� $� WDOH� VFRSR� q� SUHYLVWD� � XQ
DLD� GL� IHUPHQWD]LRQH�DFFHOHUDWD� VXII LFLHQWH� D� FRQWHQHUH� OD� SURGX]LRQH� GL VRVWDQ]D� RUJDQLFD� GL�GXH�VHWWLPDQH�/
DLD� q� GRWDWD� GL� FRSHUWXUD� PHWDO O LFD� VXSHULRUH� H� ODWHUDOH� H� GL� XQ
DSSRVLWD�SDYLPHQWD]LRQH� FKH� SHUPHWWH� GL� HIIHWWXDUH� O 
DUHD]LRQH� FRQWURO ODWD� GHL�FXPXOL�GXUDQWH�WXWWR� L O�SHULRGR�GHOOD�ORUR�SHUPDQHQ]D�VXO O 
DLD�PHGHVLPD�/D� VRVWDQ]D� RUJDQLFD� YLHQH� ULSDUWLWD� DXWRPDWLFDPHQWH� VXOO 
D LD� GD� XQR�VWDFNHU� PRELOH� GLVWU LEXWRUH� FKH� Gj� OXRJR� DOOD� IRUPD]LRQH� GHO� SULPR�FXPXOR� FRQWLQXR� D� VH]LRQH� SHUIHWWDPHQWH� UHJRODUH�� $O� WHUPLQH� GHO OD�IRUPD]LRQH� DXWRPDWLFD� GHO� SULPR� FXPXOR�� L O � PDWHULDOH� RUJDQLFR� YLHQH�WUDVIHULWR� ODWHUDOPHQWH� D� PH]]R� GL� XQ� DSSRVLWR� U LYROWDWRUH� PHFFDQLFR��PDFFKLQD� U LYROWDFXPXOL��� GDQGR� OXRJR� DG� XQ� VHFRQGR� FXPXOR� DGLDFHQWH�DO�SUHFHGHQWH/
DUHD� RFFXSDWD� GDO� SULPR� FXPXOR� SXz�� TXLQGL�� HVVHUH� GL� QXRYR� DGLELWD� DO OD�IRUPD]LRQH� GL� XQ� QXRYR� FXPXOR� GL� PLVFHOD� IUHVFD� LQ� DUULYR� GDOOR� VWDFNHU�PRELOH�� I LQR� DG� RFFXSDUH� O 
 LQWHUD� DUHD� GHO� WUDWWDPHQWR� ELRORJLFR�� DWWXDQGR�TXDWWUR� U LYROWDPHQWL� QHOO 
DUFR� GL� GXH� VHWWLPDQH�� /D� JLDFHQ]D� PHGLD� GHO OD�VRVWDQ]D�RUJDQLFD�LQ�RJQL�FXPXOR�q�SHUWDQWR�GL�ROWUH�WUH�JLRUQL�$O� FRPSOHWDPHQWR� GHL� TXDWWUR� FXPXOL� SDUDO OHO L� � L O � SULPR� IRUPDWR� GLUHWWDPHQWH�GDOOR� VWDFNHU� GLVWU LEXWRUH� H� JOL� D OWU L� W UH� GDOOD� PDFFKLQD� ULYROWDWULFH��� OD�SHUPDQHQ]D�GHOOD�PLVFHOD�RUJDQLFD� ULVXOWD�GL�GXH�VHWW LPDQH��'XUDQWH� WDOH�SHULRGR� OD� VRVWDQ]D� RUJDQLFD� YLHQH� VRWWRSRVWD� DG� DHUD]LRQH� FRQWLQXD� H�FRQWUROODWD� D�PH]]R� GL� YDOYROH� GL� UHJROD]LRQH� GHOO 
DUHD� H� GL� PDQRPHWUL� GL �FRQWUROOR�(VVHQGR� LO� FDSDQQRQH� FRPSOHWDPHQWH� FKLXVR� q� SRVVLELOH� LPSHGLUH� OD�IXRULXVFLWD� GL� HPDQD]LRQH� JDVVRVH� �&���� HYHQWXDOL� RGRUL�� HWF��� WHQHQGR� L O �IDEEULFDWR� LQ� OHJJHUD� GHSUHVVLRQH� DVSLUDQGR� FRQWLQXDPHQWH� RSSRUWXQH�TXDQWL Wj� GL� DULD� HG� LQYLDQGROD� DO� I L O W UR� D� FRPSRVW� SUHGLVSRVWR� QHO OD� ]RQD�DQWHULRUH�GHO�SDUFR�VWRFFDJJLR�, O� SDUFR� GL� VWDEL O L]]D]LRQH� q� GRWDWR� DQFKH� GL� XQ� LPSLDQWR� GL� XPLGLI LFD]LRQH�GHL� FXPXOL� QHO� FDVR� FKH� OD� SHUGLWD� GL� XPLGLWj� GHO OD� ELRPDVVD� VLD�HFFHVVLYD�� /
LPSLDQWR� q� FRVW LWXL WR� GD� LPSLDQWL� GD� WXEL� GLVSRVWL�ORQJLWXGLQDOPHQWH� D� �� ��P� GDO� SLDQR� WHUUD�� GRWDWL� GL� VSUX]]DWRUL� H� YDOYROH�WHOHFRPDQGDWH� FKH� SHUPHWWRQR� GL� VSUX]]DUH� VHSDUDWDPHQWH� L� FXPXOL� LQ�IXQ]LRQH�GHO� ORUR�FDOR�GL�XPLGLWj�/D� SHUIHWWD� LJLHQL]]D]LRQH� HG� RPRJHQHL]]D]LRQH� GHO� SURGRWWR� q� RWWHQXWD�DWWUDYHUVR� TXDWWUR� U LYROWDPHQWL� FRPSOHWL� HIIHWWXDWL� FRQ�JUDWWDWULFL� GL� FXPXOL�DXWRPDWLFKH�WHOHJXLGDWH��$O� WHUPLQH�GHOOH�GXH�VHWW LPDQH�GL�SHUPDQHQ]D�OD�VWDELO L]]D]LRQH�ELRORJLFD� DFFHOHUDWD�SXz� FRQVLGHUDUVL� WHUPLQDWD��$QFKH� OD�I LWRWRVVLFLWj�GHO�SURGRWWR�q�SUDW LFDPHQWH�VFRPSDUVD�,O�TXDUWR�FXPXOR�SXz�DOORUD�HVVHUH�JUDGXDOPHQWH�H�DXWRPDWLFDPHQWH�ULPRVVR�
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HG� LQYLDWR� GLUHWWDPHQWH� DO� SDUFR� GL� PDWXUD]LRQH� D� PH]]R� GL� XQD� O LQHD� GL�WUDVSRUWDWRUL�
3DUFR�WHUPLQDOH�GL�PDWXUD]LRQH�GHO�FRPSRVW'RSR� HVVHUH� VWDWR� FRPSOHWDPHQWH� LJLHQL]]DWR� H� SULYDWR� GHOOD� I LWRWRVVLFLWj�GXUDQWH� L O� SHULRGR� GL� IHUPHQWD]LRQH�SULPDULD�GL� GXH� VHWWLPDQH�� L O� FRPSRVW�YLHQH� DYYLDWR� DXWRPDWLFDPHQWH� DO� SDUFR� GL� PDWXUD]LRQH� �IHUPHQWD]LRQH�VHFRQGDULD��DGLDFHQWH�DOO 
DLD�GL�VWDELO L]]D]LRQH�DFFHOHUDWD�$QFKH� L O� SDUFR� GL� PDWXUD]LRQH� q� GRWDWR� GL� SDYLPHQWD]LRQH� LQ� FHPHQWR� H� GL�FRSHUWXUD� PHWDOO LFD� VXSHULRUH� H� ODWHUDOH�� 8QD� JU�� D� FDYDOOHWWR�� GRWDWD� GL�QDVWUR� H� WULSSHU� GLVWULEXWRUH�� FRQVHQWH� OD� IRUPD]LRQH� GL� XQ� FXPXOR�FRQWLQXR�OD�FXL�DOWH]]D�q�YDULDELOH�D�VHFRQGR�GHOOH�HVLJHQ]H�,O� FRPSRVW� U LPDQH� QHO� SDUFR� GL� PDWXUD]LRQH� SHU� XQ� SHULRGR� GL� WHPSR�QHFHVVDULR�DOO 
 LQQHVFR�GHL� SURFHVVL� GL� XPLI LFD]LRQH� �PLQLPR����JLRUQL��� ,Q�TXHVWR� SHULRGR� QRQ� RFFRUUH� O 
DSSRUWR� GL� RVVLJHQR� H[WUD�� GDWR� FKH� JOL �DFWLQRPLFHWL�HG� L�EDWWHUL �FHO OXORVL�QH�FRQVXPDQR�SRFKLVVLPR�$O� WHUPLQH� GHO� SHULRGR� GL� PDWXUD]LRQH� LO � SURGRWWR� FRVu� VWDELO L]]DWR� YLHQH�DYYLDWR� DOOD� VXFFHVVLYD� IDVH� GL� UDII LQD]LRQH� I LQDOH� GRYH� VL� SURFHGH�DOO 
H O LPLQD]LRQH�GHJOL� LQHUW L�H�GHO OH�YDULH� LPSXUH]]H�LQ�HVVR�FRQWHQXWH�FKH�QH�ULGXFRQR�QRWHYROPHQWH�L O �YDORUH�FRPPHUFLDOH�/D�UDII LQD]LRQH�LQ�RJJHWWR�YLHQH�UHDO L]]DWD�LQ�GXH�GLVW LQWH�IDVL����VHSDUD]LRQH�DHURGLQDPLFD�GHO OH� LPSXUH]]H�SHVDQW L� �FRFFL�GL� YHWUR�� SLHWUH��RVVD��JRPPLQL��QRFFLRO L��PLQXWHULH�PHWDOO LFKH��HWF������ VHSDUD]LRQH� EDOLVWLFD� GHO OH� LPSXUH]]H� OHJJHUH� H� YROXPLQRVH� �WDSSL� GL�SODVWLFD��VSDJKL��HW LFKHWWH��HWF���*OL� VFDUWL � QRQ� FRPEXVWLEL O L � YHQJRQR� DYYLDWL� D� GLVFDULFD�� TXHOOL� FRPEXVWLEL O L �DOOD� IRVVD� VRYYDOO L � � GRYH� DUULYHUDQQR� DQFKH� TXHOO L� SURYHQLHQWL� GDO OD�VH]LRQH� GL� GHSXUD]LRQH� GHO� IHUUR�� PHQWUH� L O� FRPSRVW� VWDELO L]]DWR� H�UDII LQDWR�YLHQH�DYYLDWR�DO�SDUFR�GL�VWRFFDJJLR�/D� SDUWH� UHODWLYD� DO� VRSUDYDJOLR� �GLDPHWUR� ��� PP�� YHUUj� LQYLDWD� DO OD� IRVVD�VRYYDOO L � � � � H� TXLQGL� FRQ� TXHVW
X OW LPL� DYYLDWL� D� GLVFDULFD�� LQ� DWWHVD� GHOOD�UHDO L]]D]LRQH�GHOOD�O LQHD�GL�WHUPRGLVWUX]LRQH��GRYH�YHUUDQQR�FRPEXVWL�
,03,$172�',�352'8=,21(�&203267�9(5'(,,� WUDWWDPHQWR� FRQVHQWH� GL� RWWHQHUH� XQ� �FRPSRVW� YHUGH�� FDUDWWHUL]]DWR� GD� XQ�HOHYDWR� SRWHUH� IHUWL O L]]DQWH� $� TXHVWD� O LQHD� YHUUDQQR� DYYLDWL� JO L � VFDUWL �YHJHWDOL�GD�5�6�8��H�GD�SXQWL�CYHUGL���VWLPDWL� LQ��������W�DQQRUHJLPH�
)XQ]LRQDPHQWR� 5LI LXWL�YHJHWDOL�GD�WUDWWDUH��SHU���J�VHWW���������W�D�� �����G�D����W�G�� 1XPHUR�GL� O LQHH Q����GD����W�G�����3DWHUQz�± 0DVFDOFLD��� 7XUQL�GL� ODYRUR Q����� 2UH�GL� ODYRUR�HIIHWW LYR ��K�G�� 5LI LXWL�GD�WUDWWDUH ��W�K�
6RQR�SUHYLVWH� OH�VHJXHQWL�IDVL�GL�WUDWWDPHQWR�� U LFH]LRQH�� SUHVHOH]LRQH��WU LWXUD]LRQH��YDJO LDWXUD���� IHUPHQWD]LRQH�PDWXUD]LRQH�� UDII LQD]LRQH�� VWRFFDJJLR�
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� LQVDFFDPHQWR�
5LFH]LRQH,� ULI LXWL� YHJHWDOL� GD� UDFFROWD� GLI IHUHQ]LDWD� GHL� 5�6�8�� H� GD� SXQWL� �YHUGL���JUDQGL� ULVWRUD]LRQL�� PHUFDWL� RUWRIUXWW LFROL�� VXSHUPHUFDW L�� PHQVH� H JOL �VFDUWL� G L� JLDUGLQDJJLR� FHQWUL� $,0$��� YHQJRQR� VWRFFDWL� LQ� DSSRVLWD� VH]LRQH�GL� FRQWHQLPHQWR� GHOOD� IRVVD� ULFH]LRQH� SHU� HVVHUH� SRL� DO LPHQWDWL� DOOD� IDVH�SULPDULD�GL�WU LWXUD]LRQH�H�YDJOLDWXUD�
7ULWXUD]LRQH/D� WULWXUD]LRQH�KD� OD� IXQ]LRQH�GL� XQLIRUPDUH� L O�PDWHULDOH� GD� DYYLDUH� DO OD� IDVH�GL�YDJO LDWXUD��SRWHQ]LDO LWj� ���W�K�
9DJO LDWXUD9LHQH� SUHYLVWR� XQ� YDJOLR� GD� ���PP�� FRQ� OD� IXQ]LRQH� GL� VHSDUDUH� OD� IUD]LRQH�RUJDQLFD� SXWUHVFLEL OH� GDOOH� VRVWDQ]H� GLI I LFL OPHQWH� FRPSRVWDELO L � � FDVVHWWH��FDUWD��HWF���SRWHQ]LDOLWj�GHO�YDJOLR� ���W�K�$O� YDJOLR�DUULYHUD
� XQ� I OXVVR� LQ� LQJUHVVR�SDUL�D������ W�K�GL�VRVWDQ]D�RUJDQLFD��DOO 
XVFLWD� GHO� YDJOLR� DYUHPR� GXH� I OXVVL� SDUL� U LVSHWW LYDPHQWH� D� ����� W�K������� GL� VRWWRYDJOLR� HVFOXVLYDPHQWH� FRVWLWXLWR� GD� VRVWDQ]D� RUJDQLFD� FKH�YHUUD
� WUDVSRUWDWD� VHSDUDWDPHQWH� DO� SDUFR� GL� VWDEL O L]]D]LRQH� H� ����� W�K�������GL� VRSUDYDJOLR� �IUD]LRQH� FRPEXVWLELOH�� FKH� YHUUD
� DYYLDWR�DOOD� IRVVD�VRYYDOO L�SHU�HVVHUH�VXFFHVVLYDPHQWH�FRQIHULWR�DOOR�VPDOW LWRUH�I LQDOH�
3DUFR�GL �VWDEL O L]]D]LRQH/D� VRVWDQ]D� RUJDQLFD� YHUUD
 DYYLDWD� DO� SDUFR� GL� VWDELO L]]D]LRQH� GRYH�SHUPDUUD
� GXH� VHWWLPDQH�� 6H� VL� FRQVLGHUD� XQD� GHQVLWD
� PHGLD� GHOOD�VRVWDQ]D� RUJDQLFD� GL� ���� W�PF� OD� YROXPHWULD� GHO� SDUFR� GL� VWDEL O L]]D]LRQH�6DUD
�GL�������W�K�[���K�G�[����G��������W�PF� �����PF  !�����PF�3UHYHGHQGR� OD� IHUPHQWD]LRQH� LQ� �� FXPXOL� OXQJKL� ��� P� H� FRQVLGHUDQGR� XQD�VH]LRQH�PHGLD�GL�RJQL�FXPXOR�SDUL�D���PT�� LQ�PRGR�GD�QRQ�VXSHUDUH� L�����P�GL�DOWH]]D��DYUHPR�GLVSRQLEL OH�XQ�YROXPH�GL����[����[��� �����PF�6L� VW LPD� HVVHUH� QHFHVVDULR� XQ� YROXPH� GL� ���� PF�� SHU� WHQHU� FRQWR� DQFKH�GHJOL�VSD]L� O LEHUL&RQVLGHUDWD� OD�SHUGLWD�SHU�IHUPHQWD]LRQH�DYUHPR�FLUFD���W�K�GL�FRPSRVW� �SDUL�D���W�G�HG�������W��\� O LQHD
5LYROWDFXPXOL3HU� OD� PRYLPHQWD]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� IUHVFD� QHO� SDUFR� GL�VWDELO L]]D]LRQH� FL� VL� DYYDUUD
� GL� PDFFKLQD� ULYROWDFXPXOL� � OH� VWHVVH� GHO�SURFHVVR�GL� LJLHQL]]D]LRQH��
3DUFR�WHUPLQDOH�GL�PDWXUD]LRQH,O� FRPSRVW�� GRSR� HVVHUH� VWDWR� FRPSOHWDPHQWH� LJLHQL]]DWR� H� VWDELO L]]DWR� QHO�SDUFR� GL� VWDEL O L]]D]LRQH�� YLHQH� DYYLDWR� DXWRPDWLFDPHQWH� DO� SDUFR� GL�PDWXUD]LRQH� SHU� XQD� IHUPHQWD]LRQH� VHFRQGDULD� H� GRYH� SHUPDUUj� SHU� XQ�SHULRGR�GL�FLUFD����JLRUQL6H�VL�FRQVLGHUD�XQD�GHQVLWj�GL�����W�PF�DYUHPR����W�G�[����G �����PF6L� SUHYHGH� OD� IRUPD]LRQH� GL� XQ� XQLFR� FXPXOR� GL� ��� PT� GL� VH]LRQH� H�OXQJKH]]D����PW�&RQVLGHUDWD� O ¶X OWHULRUH SHUGLWD� VHFRQGDULD� DYUHPR� XQD� SURGX]LRQH� GL�
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FRPSRVW�PDWXUR�GL������W�\�SHU� O LQHD
/LQHD�GL�UDII LQD]LRQH'RSR� OD�PDWXUD]LRQH�� L O �FRPSRVW�YHUGH�SURGRWWR��DYHQWH�XQ
XPLGLWj�QRPLQDOH�GHO� �������� SDVVHUj� DO O 
XQLWj� GL� UDII LQD]LRQH� GRYH� UDJJLXQJHUj� OH� ������W�\�
3DUFR�VWRFFDJJLR3HU� L O� FRPSRVW� YHUGH� YHUUj� SUHYLVWR� XQ� SDUFR� GL� VWRFFDJJLR� FDSDFH� GL�FRQWHQHUH�XQD�SURGX]LRQH�GL�FRPSRVW�GL����JLRUQL� ODYRUDWLY L������ W�\� �� ���� [� �� � ������ �� ����  ����� �� PF� � VX� XQD� EDVH� GL� FLUFD� ��� [� ���PW�
FRVWR�SUHYLVWR�
RSHUH�FLYL O L � � � � ¼�������������FDGHGLI LFLR� SDUFR� IHUPHQWD]LRQH� �� VWDEL O L]]D]LRQH� H�PDWXUD]LRQH�� UDII LQD]LRQH� H�VWRFFDJJLR��������
RSHUH�HOHWWURPHFFDQLFKH�LPSLDQWR � ¼�������������FDGWULWXUD]LRQH��YDJOLDWXUD�FRPSOHWD�GL�UHWL�DXWRSXOHQWL �������PHVVD�D�SDUFR�ULSUHVD�DHUD]LRQH�SDUFR�GL�VWDELO L]]D]LRQHPHVVD�D�SDUFR�� U LSUHVD�DHUD]LRQH�SDUFR�PDWXUD]LRQHUDII LQD]LRQHSDUFR�VWRFFDJJLRI L OWUR�D�FRPSRVW����� 727$/(�,03,$172���� � � � ¼� ����������FDG�
������� 6RIW:DUH� � ���������������3URJHWWD]LRQH�H�VSHVH�G¶DYYLR����������� ���������
727$/(�,19(67,0(172�&203/(66,92�� � ¼�� �������������1��',3(1'(17,'D�XQD�SL��SXQWXDOH�ULYHULILFD�LO�QXPHUR�GL�RFFXSDWL��QHFHVVDULR��YLHQH�LQGLYLGXDWR�LQ��������� �XQLWj7RWDOH�ULFKLHVWH ��¼��������������
���4XDGUR�FRQYHQ]LRQL�FRQ�L�FRQVRU]L�GL�ILOLHUD�DWWXDOH�HG�LQ�SURVSHWWLYD�
��D� ��4XDGUR�FRQYHQ]LRQL�FRQ�L�FRQVRU]L�GL�ILOLHUD�DWWXDOH

GLUHWWD *HVWLRQH 'HOHJD &�1�$� &,$/ &20,(&2 5LOHJQR &RUHSOD &25(9( LQL]LR ILQH$GUDQR VL VL VL VL QR ���� ��������%LDQFDYLOOD VL VL VL VL VL VL VL VL3HGDUD VL VL VL VL VL VL VL VL1LFRORVL VL VL Q�G� ���� 6L��DOOHJ�%HOSDVVR VL VL VL VL VL VL VL VL �������� ��������6�3LHWUR�&ODU VL Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G�&DPSRURWRQGR VL Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G�6�*UHJRULR VL VL Q�G� Q�G� 6L����� Q�G� 6L���� 6L����� �������� Q�G�
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6�*�/D3XQWD Q�G� Q�G�7UHPHVWLHUL Q�G� Q�G�0DVFDOXFLD VL Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G�6�$�/L%DWWLDWL VL Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G�*UDYLQD Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G�0LVWUHELDQFR VL Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G�0RWWD�6�$QDVW VL Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G�3DWHUQz VL Q�G� Q�G� ���� ���� Q�G� ����� Q�G� ����� ��������5DJDOQD VL6�0�/LFRGLD VL Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G� Q�G�
�E� 4XDGUR�FRQYHQ]LRQL�FRQ�L�FRQVRU]L�GL�ILOLHUD��LQ�SURVSHWWLYD
,�ULFDYL�GD�ILOLHUD�VRQR�VWDWL�LQGLFDWL�LQ�YLD�SUHVXQWLYD�VXOOD�LSRWHVL�GL�XQ�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHO�SURGRWWR�FRQIHULWR�DO�SDVVDUH�GHO�WHPSR�H�TXLQGL�DOO¶DWWLYD]LRQH�GHOOD�SLDWWDIRUPD��GL�VHOH]LRQH�H�DOOD�JUDGXDOH�TXDOLILFD]LRQH�GHJOL�DGGHWWL�HG�DOOD�VHQVLELOL]]D]LRQH�GHL�FLWWDGLQL��FKH�FRQIHULVFRQR�
���4XDGUR�GHOO¶DIILGDPHQWR�GHL�VHUYL]L�DWWXDOH�H�LQ�SURVSHWWLYD�DOOD�VFDGHQ]D�GHJOL�DSSDOWL�LQ�FRUVR

'LWWD�[��568 6FDGH�DSSDOWR�568 'LWWD�[�5' 6FDGH�DSSDOWR�5'
$GUDQR� 076�3XOLWHFQL��3XOLFRRS ���������� 076� ����������
%LDQFDYLOOD %,(66(�GL�%HUWROLQR ���������� %,(66(�GL�%HUWROLQR ����������
3HGDUD 3HOOLFDQR ���������� 3HOOLFDQR ����������1LFRORVL GLUHWWD ???? 6TXDGULWR ����������%HOSDVVR 6,(7 ���������� 6,(7 ����������6�3LHUR�&ODUHQ]D GLUHWWD Q�G� (QWUD�HVHUF�$72�&DPSRURWRQGR GLUHWWD ??? 3XOLVXG ����������
6�*�/D�3XQWD Q�G Q�G Q�G Q�G7UHPHVWLHUL�(WQHR $JHVHS�VSD� ���������� $JHVHS�VSD� ����������6�*UHJRULR 02�6(�0$�� �������� 02�6(�0$�� $QQXD�SURURJ
0DVFDOXFLD 02�6(�0$ �������� 02�6(�0$ ��������6�$�/L%DWWLDWL %,(66(�GL�%HUWROLQR 076�/D�3XOLWHFQLFD�&6& ����������
*UDYLQD $OWHFRHQ� ���������� $OWHFR� ����������
0LVWHUELDQFR QG ���������� QG ����������0RWWD�6��$QDVWDV 3DSSDODUGR�1XQ]LD� Q�G� 3XOLVXG ����������
3DWHUQz ,PSUHVD�(FRORJLF�GL�%XVVR�6���VRUH[ ���������� ,PSUHVD�(FRORJLF�GL�%XVVR�6����JLXELOHR ����������
5DJDOQD QG 1G 'LUHWWD�6�0�/LFRGLD 2PQLD�WUDVSRUWL�(WQDDPELHQWH� �������������������� 2PQLD�WUDVSRUWL�(WQDDPELHQWH� ��������������������
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�� /D� VLWXD]LRQH� DWWXDOH� q� DUWLFRODWD�� 1HOOD� PDJJLRU� SDUWH� GHL� &RPXQL� GHOO
$�7�2�� GRYH� LO�VHUYL]LR�q�HVWHUQDOL]]DWR��WUDQQH�DOFXQH�VSHFLILFKH�ORFDOL�FRPH�LO�&RPXQH�GL�1LFRORVL�RYH�LO�VHUYL]LR� q� VYROWR� LQ� IRUPD� GLUHWWD�� JOL� DSSDOWL� DQGUDQQR� TXDVL� WXWWL� D� VFDGHUH� � SHU� YLD�QDWXUDOH� R� SHU� DYYHQXWD� SURURJD� � DO� ������������ 3HU� �HQWUR�� TXHOOD� GDWD� q� SUHYLVWD� OD�SXEEOLFD]LRQH� GHO� %DQGR� GL� *DUD� SHU� O
DIILGDPHQWR� GHO� VHUYL]LR� G
DPELWR� GD� SDUWH� GHOOD�6RFLHWj� 6L� SUHYHGH� FKH� OD� SURFHGXUD� GL� VFHOWD� GHO� *HVWRUH� SULYDWR�� DL� ILQL� GL� XQ�PLJOLRUDPHQWR� JOREDOH� GHL� VHUYL]L�� VLD� HIIHWWXDWD� QHOOH� IRUPH� GHOO
DSSDOWR�FRQFRUVR� VX�SURJHWWR�EDVH�DOOHJDWR�DOOR�VWHVVR�%DQGR�9LFHQGD�DIIDWWR� VLQJRODUH�� LQYHFH�� ULJXDUGD�DOFXQL� &RPXQL� �LQ� LVSHFLH��0DVFDOXFLD� H�6DQ�*UHJRULR��FKH�LQ�DWWR�KDQQR�DIILGDWR��SHU�SHULRGR�SOXULHQQDOH��LO�VHUYL]LR�DOOD�6RFLHWj�0LVWD��026(0$�� �� $]LRQLVWD�PDJJLRULWDULR�3XEEOLFR��0DVFDOXFLD���6XO� SXQWR� VRQR� VWDWL� DYYLDWL�FRQWDWWL�WUD�OD�6RFLHWj�G
$PELWR��OD�6RFLHWj�026(0$�H�LO�&RPXQH�GL�0DVFDOXFLD�DO�ILQH�GL�LQGLYLGXDUH�L�SL��RSSRUWXQL�LQGLUL]]L�GD�VHJXLUH�SHU�OD�VROX]LRQH�H�R�LO�FRRUGLQDPHQWR�FRQ�LO�QXRYR�TXDGUR�QRUPDWLYR�HG�RSHUDWLYR�
����$QDOLVL�GHL�3LDQL�&RPXQDOL�GL�UDFFROWD�GLIIHUHQ]LDWD���VH�L�FRPXQL�DSSDUWHQHQWL�DOO¶DPELWR�OL�KDQQR�JLj�SUHGLVSRVWL
5� 1RQ�ULVXOWD�FKH�VLDQR�VWDWL�SUHGLVSRVWL�R�FRPXQTXH�DYYLDWL�L��3LDQL�FRPXQDOL
����UDFFROWD�GHL�GDWL�VHFRQGR�XQD�VFKHGD�XQLILFDWD���SDUWHQGR��QDWXUDOPHQWH�GDL�GDWL�JLj�SUHVHQWL��HG�XIILFLDOL�HG�DJJLXQJHQGR�JOL�DOWUL�FKH�VL�ULWHQJRQR�QHFHVVDUL
5� 6RQR�VWDWL�XWLOL]]DWL�� HVVHQ]LDOPHQWH�L�GDWL��GHO�3LDQR�FRPPLVVDULDOH�SHUFKp�FRQJUXHQWL��QHOOD�SDUWH�GL�LQWHUHVVH�D�TXHOOL�IRUQLWL�± RYH�IRUQLWL�± GDL�FRPXQL�6L��VRQR�WDEXODWL ��7$%%����± ���� L�GDWL�GHOOD�7D568�± VRIIHUHQ]H�± DSSDOWL�± FRVWL�±HOHQFR�UHJRODPHQWL�� Q�XWHQ]H�GRPHVWLFKH��H QRQ�± DWWUH]]DWXUH�GL�SURSULHWj�GHL�FRPXQL�±GLSHQGHQWL�FRPXQDOL�DGGHWWL��DO�VHUYL]LR�DL�ILQL�GL�HYHQWXDOL�FRQIHULPHQWL�GL�PH]]L��H�GL�LPSLHJR�DOWHUQDWLYR�GL�GLSHQGHQWL�
��� 7HPSLVWLFD�GHOO¶HYHQWXDOH�FRLQYROJLPHQWR�GL�DOWUL�VRJJHWWL�5�� (
� LQWHQ]LRQH�GHOOD�6RFLHWj�� LO� FXL� SDUDGLJPD�VWUDWHJLFR�q� VWDWR�JLj� LOOXVWUDWR�DL� SURSUL�6RFL�LQ�DVVHPEOHD�GD�SDUWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��FRLQYROJHUH�SDUWQHUV�SULYDWL�VLQ�GDOO
LQL]LR��/H�IRUPH�GL�ULFHUFD��RYYLDPHQWH��VRQR�ULJRURVDPHQWH�DG�HYLGHQ]D�SXEEOLFD�H�FRQFRUVXDOH��/D�SRVVLELOLWj�GL�DFTXLVLUH�SUHVVR� LO�3ULYDWR� LO�.QRZ�KRZ� WHFQLFR�XQLWDPHQWH�DOOD�YRORQWj�GL�SDUWHUQHUVKLS�ILQDQ]LDULD�FRVWLWXLVFH�SUHPHVVD�H�IRQGDPHQWR�SHU� LSRWHVL�GL�
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DIILGDPHQWR�LQ�KRXVH ��&Lz�YDOH�QRQ�VROR�SHU�LO�VHUYL]L�VWUHWWDPHQWH�FRQQHVVL�FRQ�LO�FLFOR�GHL�5�6�8��PD�DQFKH�SHU�L�VHUYL]L�ILQDQ]LDUL�FRQQHVVL�FRQ�O
DFFHUWDPHQWR�H�OD�ULVFRVVLRQH�GHOOD�7�$�5�6�8��� SULPD�� H� GHOOD� 7DULIID�� SRL�� QRQFKp� SHU� OH� LSRWHVL GL� SURMHFW�ILQDQFLQJ� R� GL�VXSSRUWR�DG�LQWHUYHQWL�GL�MRLQ�DGYHQWXUHV�FRVu�FRPH�SUHYLVWL�GDOOR�6WDWXWR�VRFLHWDULR�
�����GHVFUL]LRQH�GHOOH�VLQJROH�IDVL��LQ�WHUPLQL�GL �
���F � RELHWWLYL�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�
,Q� UHOD]LRQH�DOOH�TXDQWLWj� �VL�q� ILVVDWR ± DOOR�VWDWR�DWWXDOH� ± LO WDUJHW� FRPH� LQGLFDWR� GDO�3LDQR� FRPPLVVDULDOH� SUHYHGHQGR� FRPXQTXH� OD� SRVVLELOLWj� GL� LQFUHPHQWDUH� WDOL� YDORUL� ��FRQWUDWWR�D�ULVXOWDWR��� FRQ�FRQVHJXHQWH�YDQWDJJLR�SHU�OD�VRFLHWj�G¶DPELWR�H�SHU��TXHOOD�GL�JHVWLRQH�HG� LQROWUH� � VL�SXQWD� DG�XQD�SURJUHVVLYD�TXDOLILFD]LRQH�GHO� SURGRWWR� �JUD]LH�DOOH�FDPSDJQH� SXEEOLFLWDULH� FKH� VL� LQWHQGH� LQWUDSUHQGHUH� DOOH� UDFFROWH� SRUWD� D� SRUWD� FKH�VDUDQQR�LQFUHPHQWDWH�DQQXDOPHQWH� HG� DOO¶�DWWLYLWj�GHO�FHQWUR�GL�WUDWWDPHQWR�
���J�� WUDWWDPHQWR�GO�ULILXWRLO�PDWHULDOH�YLHQH�UDFFROWR�VHSDUDWDPHQWH�VHFRQGR�WUH�JUDQGL�WLSRORJLH���)25'�± 6(&&2�5LFLFODELOH�± 5(6,'82�)25'���x VL�SUHYHGH�FKH�YHQJD�FRQIHULWR�DJOL�LPSLDQWL��GL�FRPSRVWDJJLR�GD�DOORFDUH�D�3DWHUQz�HG�D�0DVFDOXFLD�x 6L� SUHYHGH� LQROWUH� GL� LQFHQWLYDUH� LO� FRPSRVW� GRPHVWLFR�� FKH� q� GLYHQWDWR� LO�PHWRGR�ODUJDPHQWH� XVDWR� SHU� ULFDYDUH� GDL� ULILXWL� RUJDQLFL� GHOOD� FXFLQD� H� GHO� JLDUGLQR� XQ�RWWLPR�FRPSRVW��XWLOL]]DWR�LQ�VRVWLWX]LRQH�GHOOD�WRUED�H��GHL�IHUWLOL]]DQWL�FKLPLFL���FRQ�OD� FRPSDUWHFLSD]LRQH�DOO¶DFTXLVWR�GL�FRPSRVWHU JLj� LQ� FRPPHUFLR� OD� FXL� VWUXWWXUDUHQGH�DJHYROH�OD�FLUFROD]LRQH�LQWHUQD�GHOO¶DULD�IDYRUHQGR�LO�SURFHVVR�GL�XPLILFD]LRQH�LQ�DVVHQ]D�GL�RGRUL�PROHVWL�HG�LO�FXL�VSHFLDOH�VLVWHPD�GL�SURWH]LRQH�GHOOD�EDVH�IRUDWD��UHQGH� LPSRVVLELOH� O¶LQJUHVVR�GL�DQLPDOL� LQGHVLGHUDWL� �PD�VROR�GL�PLFURRUJDQLVPL�DWWL�DOOD�WUDVIRUPD]LRQH�GHO�PDWHULDOH��
6(&&2��FRVWLWXLWR�GD�

x &DUWD���FDUWRQL��q SUHYLVWD�XQD�UDFFROWD�PRQR�PDWHULDOH��FRQ�OR�VFRSR�GL��RWWHQHUH�XQ�PDWHULDOH� JLj� SURQWR� SHU� LO� ULFLFOR� R� LO� ULXWLOL]]R� 6L� HIIHWWXHUj� XQD� VHOH]LRQH� GHLGLIIHUHQWL� WLSL� GL� PDWHULDOL� FHOOXORVLFL� � 6L� SURFHGHUj� � FRQ� XQ� VLVWHPD� � FRPELQDWR�PDQXDOH���PHFFDQLFR�,O� SURGRWWR� �� LO� SL�� VHOH]LRQDWR� H� LO� SL�� SXOLWR� � SRVVLELOH� VDUj�DFFDWDVWDWR� LQ� EDOOH� H�FRQVHJQDWR�HQWUR�H�QRQ�ROWUH WUH�PHVL�DOOD�ILOLHUD�
x 9HWUR���FRQVLGHUDWD�FKH�OD�TXDOLWj�q�GHWHUPLQDWD�GDOOD�SUHVHQ]D�GL�LPSXUH]]H�VL�SURFHGHUj�DG�XQD�VHOH]LRQH�DQFKH�SHU�FRORUH�DO�ILQH�GL�RWWHQHUH�LO�ELDQFR���LO�EUXQR�HG�LO�YHUGH�
x $OWUR��7UDWWDVL�GL�UDFFROWD�PXOWLPDWHULDOH�����PRGHOOR�
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3ODVWLFKH� �� /H�PDWHULH� SODVWLFKH� VRQR� FRVWLWXLWH� GD� SROLPHUL� GLYHUVL� �� FKH� QRQ�DYHQGR�FRPSDWLELOLWj�VXIILFLHQWH�SHU��XQ��ULXVR�VRWWR�IRUPD�GL�JHQHULFKH���ULFKLHGRQR�GL�SURFHGHUH�DG�XQD�VHSDUD]LRQH� IUD� ORUR� FKH�QRQ�VHPSUH� ULVXOWD� IDFLOH� � H�FKH�GLSHQGH�GDOOD�QDWXUD�GHL�SROLPHUL�ROWUH�FKH�GDOOD�IRUPD�H�GLPHQVLRQL�&RQVLGHUDWR� FKH� OD� PDJJLRU� SDUWH� GHO� PDWHULDOH� GHULYD� GD� ERWWLJOLH� SHU� EHYDQGH�FRVWLWXLWH� GD� 3(7� HVVHQ]LDOPHQWH� H� GD� 39&� LQGLFKHUHPR� DOFXQL� WLSRORJLH� GL�VHSDUD]LRQH��VHSDUD]LRQH� PROHFRODUH FLRq� FRQ� VROYHQWH� �� q� OD� VHSDUD]LRQH� VXOOH� PROHFROH�SROLPHULFKH�DOOR�VWDWR�GL�VROX]LRQH��0LFURVHSDUD]LRQHx 6HSDUD]LRQH�SHU�GHQVLWj�LQ�DFTXD�� VL�XVD�SHU�VHSDUDUH�OH�IUD]LRQL�OHJJHUH�TXDOL�SROLHWLOHQH�H�SROLROHILQH�FKH�JDOOHJJLDQR��GD�39&�R�3(7���FKH�YDQQR�DO�IRQGR�x 6HSDUD]LRQH�SHU�GHQVLWj� LQ� �DFTXD� LQ�SUHVHQ]D�GL� ULJRQILDQWL � LQ� IDVH�GL�VSHULPHQWD]LRQH�SHU VHSDUDUH�LO�39&�GDO�3(7�FKH�KDQQR�OD�VWHVVD�GHQVLWjx 6HSDUD]LRQH� SHU� GHQVLWj� LQ� IOXLGL� VXSHUFULWLFL� �� XVDQGR� DQLGULGH� FDUERQLFD� � LQ�RSSRUWXQH�FRQGL]LRQH�GL�WHPSHUDWXUD�H�SUHVVLRQH�q�SRVVLELOH��ILVVDUH��OD�GHQVLWj��SHU�VHSDUDUH�LO�3(7�GDO�39&�x )ORWWD]LRQH� � XVDQGR�RSSRUWXQL� WHQVLRDWWLYL� � LQ� DFTXD�HG� DULD� VL� VHSDUD� LO� 39&�GDO�3(7�x 6HSDUD]LRQH�HOHWWURVWDWLFD���VIUXWWD�OD�GLYHUVD�FRVWDQWH�GLHOHWWULFD�GHO�39&�ULVSHWWR�DO�3(7x 6HSDUD]LRQH� WHUPLFD � VIUXWWD� OD� GLYHUVD� WHPSHUDWXUD� GL� UDPPROOLPHQWR� GHO� 3(7�ULVSHWWR�DO�39&�
0DFURVHSDUD]LRQH � q�OD�VHSDUD]LRQH�HIIHWWXDWD�VXOOH�ERWWLJOLH� LQWHUH���� HYHQWXDOPHQWHVFKLDFFLDWH���$OOR�VWDWR�DWWXDOH�q�LO�WLSR�GL�VHSDUD]LRQH��3(7�����39&��� SL��SUDWLFDWR�H�FKH�RIIUH�XQD�SURVSHWWLYD�LQGXVWULDOH�DOOD�VHSDUD]LRQH GHOOH�ERWWLJOLH�
x 6HSDUD]LRQH�PDQXDOH � OD�VHSDUD]LRQH�YLHQH�HIIHWWXDWD�LQ�EDVH�DOO¶HVSHULHQ]Dx 6HSDUD]LRQH PHGLDQWH� UDJJL� ;� � FRQVHQWH� LO� ULFRQRVFLPHQWR� GLUHWWR� GHOO¶DWRPR� GL�&ORUR�GHO�39&�SHU�IOXRUHVFHQ]D�LQGRWWD��R�SHU�DVVRUELPHQWRx 6HSDUD]LRQH�DOO¶LQIUDURVR�� PHGLDQWH�O¶XVR�GL�VSHWWURPHWUL�q�SRVVLELOH�FRPSDUDUH�JOL�VSHWWUL� � GHO� 3(�3(7�39&� � H� FRQVHJXHQWHPHQWH� SLORWDUH� XQ� VLVWHPD�PHFFDQLFR� GL�VHSDUD]LRQH�x 0LVXUD�GHO�FRORUH�H�GHOOD�WUDVSDUHQ]D � VL�EDVH�VXOO¶XVR�GL�VHQVRUL�IRWRHOHWWULFL�x 6HSDUD]LRQH�SHU�UDPPROOLPHQWR�� VL�EDVH�VXL�GLYHUVL�SXQWL�GL�UDPPROOLPHQWR�

0HWDOOL�QRQ�IHUURVL�� FRPSUHQGRQR�PDWHULDOL� LGRQHL�DOOD�ULIXVLRQH�H�VRQR�FRVWLWXLW�HVVHQ]LDOPHQWH� GD� SLRPER�� QLFKHO�� UDPH� �� DOOXPLQLR�� )UD� TXHVWL� GL� PDJJLRU� LQWHUHVVH� q�O¶DOOXPLQLR��,O�PDWHULDOH�YLHQH�DFFHWWDWR�SHU��ULFLFODJJLR�VROR�VH�� OH�EDOOH�QRQ�FRQWHQJRQR�DOWUL�WLSL�GL LPEDOOL��VH�KDQQR�OH�VHJXHQWL�GLPHQVLRQL����[���[����PP�� ���NJ�GL�SHVR��� GLDJRQDOH�GHOOD�EDOOD�����PP�0DWHULDOL�IHUURVL���VHOH]LRQDWL�D�PH]]R�GL�XQ�VLVWHPD�PDJQHWLFR�YHQJRQR�FRQIHULWL�DOOD�ILOLHUD�
����K�� VERFFR�GHO�PDWHULDOH�WUDWWDWR

x LO�PDWHULDOH�GD�ILOLHUD � VDUj�FRQVHJQDWR��DOOH�ILOLHUH�WLSR�(&2/,7�± 0HWDOVLGHU�
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x LO�PDWHULDOH�QRQ�GD�ILOLHUD�� VDUj�FRQVHJQDWR�DJOL�LPSLDQWL�DWWXDOPHQWH�DXWRUL]]DWL�DOOR�VWRFFDJJLR�FRQWR�WHU]L�GL�ULILXWL�VSHFLDOL�H�R�SHULFRORVL��DL�VHQVL�GHJOL DUWW�����H����GHO�GHFUHWR�5RQFKL� �� LQ�SDUWLFRODUL� �QHOOD�]RQD�$6,�GL�&DWDQLD��HVLVWRQR�LPSLDQWL�SHU� OR�VWRFFDJJLR�GL�EDWWHULH�H�OLTXLGL�IRWRVHQVLELOL�HG�DG�$FL�6��$QWRQLR�SHU�OR�VWRFFDJJLR�GL�ROL�XVDWL�x 3DUWLFRODUH�DWWHQ]LRQH�SHU�L� FRSHUWRQL�XVDWL�GL�FXL HVLVWH�XQ�ILRUHQWH�FRPPHUFLR�SHU��VLD�SHU�OD�SURGX]LRQH�GL�SROYHUH�FKH� LO�ULIDFLPHQWR�HG�LO�ULXVRx *OL�LQHUWL�� GDO�PRPHQWR�FKH�HVLVWRQR�WHFQRORJLH�JLj�DPSLDPHQWH�VSHULPHQWDWH��FKH�FRQVHQWRQR�GL� WUDVIRUPDUH� L� ULILXWL� GD�&�	�'� LQ�PDWHULDOL�SRWHQ]LDOPHQWH�VRVWLWXWLYL��GHOOH�PDWHULH� SULPH� QDWXUDOL� �� LO� WUDWWDPHQWR� HG� LO� ULFLFODJJLR� GHL� ULILXWL� GD�&�	�'� ��VRVWLWXWLYR� DOO¶DEEDQFDPHQWR� LQ� GLVFDULFD� �� � SXz� UDSSUHVHQWDUH� XQD� HIILFLHQWH�VROX]LRQH�VLD�DO�SUREOHPD�GHOOH�ULVRUVH�QDWXUDOL�FKH�D�TXHOOH�GHOOH�OLPLWDWH�SRVVLELOLWj�GL�VPDOWLPHQWR�x 6LULQJKH � 6DUDQQR�FRQVHJQDWH�DOOD�WHUPRGLVWUX]LRQH�x (OHWWURGRPHVWLFL�� SDUWLFRODUH�DWWHQ]LRQH�YD�SRVWD�SHU� L� IULJRULIHUL��FRQGL]LRQDWRUL��H�PDWHULDOL�FRQWHQHQWL�VFKLXPH�GL�SROLXUHWDQL�SHU�OD�SUHVHQ]D�GL�&)&��6DUDQQR�FRQVHJQDWL�DOOD�VWD]LRQH�GL�WUDWWDPHQWR�GL�0HVVLQD�x /H� ODPSDGH� � D� VFDULFD� � SDUWLFRODUH� DWWHQ]LRQH� YD� SRVWD� SHU� TXHOOH� D� YDSRUL� GL�PHUFXULR� D�EDVVD�SUHVVLRQH� ��GHWWH�DO� QHRQ� �� SHU� O¶HOHYDWD�GLYHUVLWj� H�TXDQWLWj�GL�PHWDOOL�SHVDQWL�SUHVHQWL
���L�� GHVWLQD]LRQH�GHL�VRYYDOOL
5� VDUDQQR�LQGLUL]]DWL�LQ�GLVFDULFD�D�0RWWD�6��$QDVWDVLD��ILQR�D�TXDQGR�QRQ DFTXLVWHUj�OD�SLHQD�WLWRODULWj��O¶DJJLXGLFDWDULR�GHO�EDQGR�SHU�OR�VPDOWLPHQWR�ILQDOH�GHL�ULILXWL���JLj�SUHYLVWR�D�PDU]R������$� WDOH� SXQWR� VDUj� TXHVWD� VRFLHWj� DG� LQGLFDUH� LO� SXQWR� GL� FRQVHJQD� DOOD� ORUR� VWD]LRQH� GL�WUDVIHUHQ]D�R�LPSLDQWR�GL�VHOH]LRQH�SXUFKq�DOO¶LQWHUQR�GHOO¶$72�,�VRYYDOL�VDUDQQR�TXLQGL�GD�GHWWD�VRFLHWj�VHOH]LRQDWL�SHU�OD�VHSDUD]LRQH�GHOO¶XPLGR�DQFRUD�SUHVHQWH� FKH� VDUj� SUHWUDWWDWR� SHU� HVVHUH� DEEDQFDWR� QHOOH� ORUR� GLVFDULFKH� HG� LO� VHFFR�WHUPRYDORUL]]DWR�QHO�ORUR�LPSLDQWR�FKH���GD�QRWL]LH�GD� VWDPSD�GRYUHEEH�HVVHUH�UHDOL]]DWR�D�3DWHUQz�
���P�� ILQDQ]LDPHQWL�GD�ULFKLHGHUH�H�UHODWLYH�IRQWL5��&RPH�JLj�SUHFLVDWR�DO�SXQWR����OD�UHDOL]]D]LRQH�GHO�SLDQR�GHJOL�LQYHVWLPHQWL �FHQWUL�FRPXQDOL�GL�UDFFROWD��LVROH�HFRORJLFKH��VWD]LRQH�GL�VHOH]LRQH�HG�LPSLDQWL�GL�FRPSRVWDJJLR��GD�SDUWH�GHOOD�VRFLHWj�G¶DPELWR�SHU�¼������������q�VXERUGLQDWR�DOO¶RWWHQLPHQWR�GL�XQ�FRQWULEXWR�LQ�FRQWR�LPSLDQWL�D�YDOHUH�VXOOD�PLVXUD������GHO�3�2�5��6LFLOLD�����������
/D�FDPSDJQD�GL�SURPR]LRQH SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�LO�FXL�FRVWR�VWLPDWR�QHJOL�DQQL�GL�SURJUDPPD]LRQH�q�SDUL�D�¼���������DQQXL�VDUj�FRILQDQ]LDWD�DWWUDYHUVR�O¶2�3�&�0��Q������GHO� ������������ /¶HQWLWj� GHO� FRILQDQ]LDPHQWR� DQFRUD� QRQ� GHILQLWR� D� OLYHOOR� QRUPDWLYR� q�VWLPDWR�SUXGHQ]LDOPHQWH�SDUL�DO�����GHO�FRVWR�DQQXR��
/H�VXFFHVVLYH�LQL]LDWLYH�FKH�OD�VRFLHWj�G¶DPELWR�SRWUj�LQGLYLGXDUH�LQ�WHPD�GL�SUHYHQ]LRQH�GHOOD�SURGX]LRQH�GL�ULILXWL�TXLQGL�GL�UHFXSHUR��ULXWLOL]]R��ULFLFODJJLR�H�UHFXSHUR�GL�HQHUJLD��H�
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VPDOWLPHQWR�GHJOL�VWHVVL�R�HYHQWXDOL�LQQRYD]LRQL�QHO�FDPSR�GHOOD�UDFFROWD�H�VPDOWLPHQWR�ILQDOH�GHL�ULILXWL�SRWUDQQR�HVVHUH�ILQDQ]LDWL�FRQ�LO�SURJUDPPD�/,)(�DPELHQWH��
���Q�� FRSHUWXUD�GHL�FRVWL�QRQ�ILQDQ]LDELOL5� &LUFD�LO�FRILQDQ]LDPHQWR�GHO�SURJUDPPD�GHJOL�LQYHVWLPHQWL�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�HG�LO�WUDWWDPHQWR�GHL�ULILXWL��FHQWUL�FRPXQDOL�GL�UDFFROWD��LVROH�HFRORJLFKH��VWD]LRQH�GL�VHOH]LRQH�HG�LPSLDQWL�GL�FRPSRVWDJJLR��L�&RPXQL�LQWHUYHUUDQQR�DWWUDYHUVR�GXH�FRQIHULPHQWL�LQ�FRQWR�FDSLWDOH�SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�¼� �����������OD�ULPDQHQWH�SDUWH�YHUUj�FRSHUWD�FRQ�PXWXL�EDQFDUL�SHU�XQ�LPSRUWR�WRWDOH�GL�¼������������L�PXWXL�YHQJRQR�VWLPDWL�GL�GXUDWD�TXLQGLFHQQDOH�DG�XQ�WDVVR�GL�LQWHUHVVH�DQQXDOH�GHO������'L� VHJXLWR� VL� ULSRUWD LO� SURVSHWWR� IRQWL� HG� LPSLHJKL� FKH� SUHYHGH� WUD� O¶DOWUR� OD� SRVVLELOLWj� GL�RWWHQHUH�GDO�VLVWHPD�EDQFDULR�O¶DQWLFLSD]LRQH�GHOO¶XOWLPD�TXRWD�GL�FRQWULEXWR��

$QQR�� $QQR�� 7RWDOH
,PSLHJKL,QYHVWLPHQWL ���������� ���������� ����������7RWDOH�LPSLHJKL ���������� ���������� ����������

$QQR�� $QQR�� 7RWDOH
)RQWL�GL�FRSHUWXUD&RQWULEXWR�LQ�F�LPSLDQWL ��������� ��������� ����������'HELWL�Y�EDQFKH�D�0/�7 ��������� ��������� ���������'HELWL�Y�EDQFKH�D�%UHYH�7��DQWLFLSD]LRQH�XOWLPD�TXRWD� ��������� ���������
$SSRUWR�FDSLWDOH�SURSULR ��������� ��������� ���������7RWDOH�IRQWL�GL�FRSHUWXUD ���������� ���������� ����������
/D�FRSHUWXUD�GHL�FRVWL�OHJDWL�DOOD�FDPSDJQD�GL�SURPR]LRQH SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�GL�¼���������DQQXR�VDUj�JDUDQWLWD�GDL�IOXVVL�ILQDQ]LDUL�SURYHQLHQWL�GDOOD�7DUVX�WDULIID��
��� R � LPSRVWD]LRQH� GHO� FRQWUDWWR� GL� VHUYL]LR� �� FRQ� HYLGHQ]LDWR� OR� VWDQGDUG�PLQLPR� HG� L�VHUYL]L�DJJLXQWLYL���FRPSUHQVLYL�GHL�UHODWLYL�FRVWL��YROWL�D�PLJOLRUDUH�OR�VWDQGDUG
5� LQ�FRQVLGHUD]LRQH�GL�VLWXD]LRQL�DQFRUD�QRQ�GHILQLWH�FL�VL�ULVHUYD�XQ�DSSURIRQGLPHQWR�
���� L�FRVWL�GHL�VHUYL]L�VRQR�SHUHTXDWL�"�
5��L�FRVWL�VRQR�SHUHTXDWL�D�WXWWL�JOL�XWHQWL�LQGLSHQGHQWHPHQWH�GDOOD�GLVWDQ]D���HFFOD�WDULIID�VDUj�LQIDWWL�XQLFD�SHU�WXWWR�O¶$72�&DWDQLD��
��� VRQR�SUHVHQWL��L�UHJRODPHQWL�FRPXQDOL�GL��JHVWLRQH�GHL�ULILXWL"
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5� 9HQJRQR�FRQWHVWXDOPHQWH�DOOHJDWL�L�5HJRODPHQWL�UHODWLYL�DL�VHJXHQWL�&RPXQL�
$GUDQR�� %HOSDVVR�� %LDQFDYLOOD�� 0DVFDOXFLD�� 0RWWD 6�� $QDVWDVLD� �� 1LFRORVL�� 3DWHUQz� ��3HGDUD�� 5DJDOQD� �� 6�$JDWD� /L� %DWWLDWL�� 6�*UHJRULR�� 6�0DULD� /LFRGLD�� 6�3LHWUR� &ODUHQ]D��7UHPHVWLHUL��*UDYLQD��«««���««««��«««««


