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D]LRQH�VLVPLFD�FRQ�PRGHOOL�HG�DQDOLVL�VWUXWWXUDOL�VHPSOLILFDWL��PRGHOOL�SLDQL�HG�DQDOLVL�GL�WLSR�VWDWLFR��,O�UHTXLVLWR�GL�UHJRODULWj�q�GL�GLIILFLOH�FRGLILFD]LRQH��LQ�TXDQWR�OH�SRVVLELOL�FRPELQD]LRQL�WRSRORJLFKH�FKHSRVVRQR�GDU�OXRJR�D�FRPSRUWDPHQWR�³QRQ�UHJRODUH´�VRQR�WURSSR�QXPHURVH�SHU�HVVHUH�SUHYHGLELOL�HFODVVLILFDELOL��6SHVVR��LQROWUH��QRQ�q�SRVVLELOH�RSHUDUH�XQD�GLVWLQ]LRQH�QHWWD�WUD�FRPSRUWDPHQWR�³UHJRODUH´�HG³LUUHJRODUH´��HVVHQGR�SL��DSSURSULDWR�ULIHULUVL�DG�XQ�³JUDGR�GL�LUUHJRODULWj´��FKH�SXz�HVVHUH�SL��R�PHQRSURQXQFLDWR�/H�LQGLFD]LRQL�LQ�WHPD�GL�UHJRODULWj�ULSRUWDWH�QHOOH�QRUPDWLYH�LQWHUQD]LRQDOL�SL��UHFHQWL�VRQR�LQ�PDVVLPDSDUWH�GL�QDWXUD�TXDOLWDWLYD��FRVu�FRPH�TXHOOH�ULSRUWDWH�QHOOH�QRUPH�WHFQLFKH�QD]LRQDOL��RYH�SHUDOWUR�YLHQHHVSOLFLWDPHQWH�DIIHUPDWR�FKH�GHWWH�LQGLFD]LRQL�FRVWLWXLVFRQR�FRQGL]LRQH�QHFHVVDULD�PD�QRQ�VHPSUHVXIILFLHQWH��VSHWWDQGR�DO�SURJHWWLVWD�GL�DFFHUWDUH�OD�HYHQWXDOH�SUHVHQ]D�GL�FDUDWWHULVWLFKH�VLQJRODUL�FKH�SRVVRQRGDU�OXRJR�DG�XQD�ULVSRVWD�³LUUHJRODUH´�&RQ�ULIHULPHQWR�DO�FDVR�GHJOL�HGLILFL��VL�ULSRUWDQR�GL�VHJXLWR��D�WLWROR�LQGLFDWLYR��DOFXQL�FULWHUL�GLYDOXWD]LRQH�GL�DGR]LRQH�SL��GLIIXVD�5HJRODULWj�LQ�SLDQWD� /D�VWUXWWXUD�GHOO¶HGLILFLR�SUHVHQWD�XQD�VRVWDQ]LDOH�GRSSLD�VLPPHWULD�RUWRJRQDOH�QHL�FRQIURQWL�VLD�GHOOHULJLGH]]H�FKH�GHOOH�PDVVH�� /D�IRUPD�LQ�SLDQWD�q�GL�WLSR�³FRPSDWWR´��RVVLD�SULYD�GL�DOL�FKH�VL�HVWHQGRQR�QRWHYROPHQWH�D�SDUWLUH�GDOQXFOHR�FHQWUDOH��FRPH�DG�HV��IRUPH�DG�+�,�/�;��HWF����/H�GLPHQVLRQL�GL�HYHQWXDOL�ULHQWUDQ]H�OXQJR�LOSHULPHWUR�GHOO
HGLILFLR�QRQ�VXSHUDQR�LO�����GHOOD�OXQJKH]]D�GHO�ODWR�FRUULVSRQGHQWH�� ,�VRODL�VRQR�VXIILFLHQWHPHQWH�ULJLGL�ULVSHWWR�DOOH�VWUXWWXUH�YHUWLFDOL��LQ�PRGR�GD�IXQJHUH�GD�GLDIUDPPLLQGHIRUPDELOL�QHO�ORUR�SLDQR�� 6RWWR�O
D]LRQH�GL�XQ�VLVWHPD�GL�IRU]H�RUL]]RQWDOL��SURSRU]LRQDOL�DOOH�PDVVH�GHL�SLDQL��OR�VSRVWDPHQWRPDVVLPR�D�FLDVFXQ�SLDQR�QRQ�VXSHUD�GL�SL��GHO�����OR�VSRVWDPHQWR�PHGLR�GL�TXHO�SLDQR�5HJRODULWj�LQ�HOHYD]LRQH� 7XWWL�JOL�HOHPHQWL�YHUWLFDOL�FKH�SUHVHQWDQR�UHVLVWHQ]D�VLJQLILFDWLYD�DOO
D]LRQH�VLVPLFD��WHODL��SDUHWL�HQXFOHL���VL�HVWHQGRQR�VHQ]D�LQWHUUX]LRQH�GDOOD�IRQGD]LRQH�ILQR�DOOD�VRPPLWj�GHOOD�SDUWH�GL�HGLILFLRLQWHUHVVDWD�� 5LJLGH]]D�H�PDVVD�VL�PDQWHQJRQR�FRVWDQWL�R�VL�ULGXFRQR�JUDGXDOPHQWH�SURFHGHQGR�GDO�EDVVR�YHUVRO
DOWR�
1HJOL�HGLILFL�D�WHODLR��LO�UDSSRUWR�WUD�OD�UHVLVWHQ]D�GL�FRORQQH�H�SDUHWL��DG�XQ�FHUWR�SLDQR�HIIHWWLYDPHQWHFRQVHJXLWD��H�OD�UHVLVWHQ]D��ULFKLHVWD�GDO�FDOFROR��VL�PDQWLHQH�DSSURVVLPDWLYDPHQWH�FRVWDQWH�SHU�WXWWL�L�SLDQL�8Q�FRPSRUWDPHQWR�QRQ�UHJRODUH�SXz�HVVHUH�LQGRWWR�GDOOD�SUHVHQ]D�GL�SDQQHOOL��LQ�PXUDWXUD�R�GL�DOWURPDWHULDOH��LQVHULWL�WUD�OH�PDJOLH�GHL�WHODL�LQ�PRGR�QRQ�VLPPHWULFR�LQ�SLDQWD�H�R�LQ�HOHYD]LRQH�
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DQDOLVL�GLQDPLFD�SXz�FRLQFLGHUH�FRQ�TXHOOR�XWLOL]]DWR�SHU�O
DQDOLVL�VWDWLFD��$O�ILQHGHOOD�YDOXWD]LRQH�GHOOH�IRU]H�G
LQHU]LD�H��TXLQGL��GHOOD�ULVSRVWD�GLQDPLFD��q�SRVVLELOH�FRQFHQWUDUH�OH�PDVVH�LQXQ�QXPHUR�GL�QRGL�LQIHULRUH�D�TXHOOL�FKH�GHVFULYRQR�OD�JHRPHWULD�VWUXWWXUDOH��9D�RVVHUYDWR�FKH�QHOO
RSHUD]LRQHGL�FRQFHQWUD]LRQH�GHOOH�PDVVH�SRWUj�HVVHUH�QHFHVVDULR�LQFOXGHUH�DQFKH�L�PRPHQWL�GL�LQHU]LD�URWD]LRQDOL�/D�WHFQLFD�GHOO
DQDOLVL�PRGDOH�FRQVHQWH�GL�VHPSOLILFDUH�LO�SUREOHPD�GHOOD�YDOXWD]LRQH�GHOOD�ULVSRVWDGLQDPLFD�XWLOL]]DQGR�XQ�QXPHUR�GL�PRGL�LQIHULRUH�DO�QXPHUR�GL�JUDGL�GL�OLEHUWj��WXWWDYLD�q�EHQH�GDUH�XQJLXGL]LR�TXDQWLWDWLYR�VXOO
HIILFDFLD�GHOOD�VHPSOLILFD]LRQH�RWWHQXWD�OLPLWDQGR�WDOH�QXPHUR��6H�VL�FRQVLGHUD�XQQXPHUR�GL�PRGL�SDUL�DO�QXPHUR�JUDGL�GL�OLEHUWj��OD�VROX]LRQH�RWWHQXWD�q�HVDWWD��OLPLWDWDPHQWH�DOODUDSSUHVHQWD]LRQH�GHOOH�PDVVH�&LDVFXQ�PRGR�PHWWH�LQ�PRYLPHQWR�XQD�FHUWD�TXDQWLWj�GHOOD�PDVVD�VWUXWWXUDOH��8QD�PLVXUD�GHOOD�PDVVDDWWLYDWD�GD�FLDVFXQ�PRGR�M�LQ�FLDVFXQD�GLUH]LRQH��QHO�FDVR�GL�PDWULFH�GHOOH�PDVVH�GLDJRQDOH��q�GDWD�GDOODHVSUHVVLRQH�
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RYH�OD�VRPPDWRULD�D�QXPHUDWRUH�q�HVWHVD�D�WXWWH�OH�PDVVH�DWWULEXLWH�DL�JUDGL�GL�OLEHUWj�QHOOD�GLUH]LRQH�GLHFFLWD]LRQH��[��QHOOD�IRUPXOD�LQGLFDWD���LO�WHUPLQH�D�GHQRPLQDWRUH�GHOOD�SULPD�IUD]LRQH�UDSSUHVHQWD�OD�PDVVDPRGDOH�M�HVLPD��L�WHUPLQL�0L[�VRQR�OH�PDVVH�DVVRFLDWH�DL�JUDGL�GL�OLEHUWj�L�QHOOD�GLUH]LRQH�GL�HFFLWD]LRQH��[�QHOOD�IRUPXOD�LQGLFDWD���L�WHUPLQL� ML[) VRQR�OH�DPSLH]]H GHOO
DXWRYHWWRUH�M�UHODWLYH�DO�QRGR�L�QHOOD�GLUH]LRQH�GLHFFLWD]LRQH��[��QHOOD�IRUPXOD�LQGLFDWD��6H�VL�VRPPDQR�L�WHUPLQL� M[( UHODWLYL�D�WXWWL�L�PRGL��SHU�FLDVFXQD�GLUH]LRQH�VL�RWWLHQH�����6L�SXz�RVVHUYDUH�FKH�XVXDOPHQWH�L�SULPL�PRGL�GL�YLEUDUH�GDQQR�FRQWULEXWL�PDJJLRUL�DOOD�PDVVD�HFFLWDWD��ÊEXRQD�QRUPD�FRQVLGHUDUH�XQ�QXPHUR�GL�PRGL�GL�YLEUDUH�VLQR�DG�RWWHQHUH�FKH�OD�VRPPD�GHOOH�PDVVH�DWWLYDWHVLD�SDUL�DOPHQR�DOO
����GHOOD�PDVVD�WRWDOH�3HU�TXDQWR�ULJXDUGD�OD�FRPELQD]LRQH�GHL�GLYHUVL�PRGL�GL�YLEUDUH��LQ�DFFRUGR�DO�SXQWR�%����VL�DVVXPRQRGXH�HFFLWD]LRQL�RUL]]RQWDOL��VHFRQGR�OD�GLUH]LRQH�[��HG�\�ULVSHWWLYDPHQWH�SUHILVVDWH�GDO�SURJHWWLVWD��&RQ�JOLLQGLFL�[�HG�\�VL�LQGLFDQR�VIRU]L�R�VSRVWDPHQWL�ULIHULWL�DOOH�GXH�HFFLWD]LRQL�FRQVLGHUDWH��3UHFLVDPHQWH�VLDQR�
D XQD�FRPSRQHQWH�GHOOR�VWDWR�GL�VIRU]R�LQ�XQ�SXQWR�R�GHOOD�VROOHFLWD]LRQH�LQ�XQD�VH]LRQH�K XQD�FRPSRQHQWH�JHQHULFD�GHOOR�VSRVWDPHQWR�LQ�XQ�SXQWR�D[ LO�YDORUH�DVVXQWR�GD�D GXUDQWH�O
HFFLWD]LRQH�OXQJR�OD�GLUH]LRQH�[�K[ LO�YDORUH�DVVXQWR�GD�K GXUDQWH�O
HFFLWD]LRQH�OXQJR�OD�GLUH]LRQH�[�D\ LO�YDORUH�DVVXQWR�GD�D GXUDQWH�O
HFFLWD]LRQH�OXQJR�OD�GLUH]LRQH�\�K\ LO�YDORUH�DVVXQWR�GD�K GXUDQWH�O
HFFLWD]LRQH�OXQJR�OD�GLUH]LRQH�\�DL[ LO�FRQWULEXWR�DG�D[ GHO�PRGR�L�HVLPR�GL�YLEUDUH�GXUDQWH�OD�HFFLWD]LRQH�LQ�GLUH]LRQH�[�DL\ O
DQDORJD�JUDQGH]]D��ULIHULWD�DOO
HFFLWD]LRQH�LQ�GLUH]LRQH�\�KL[ LO�FRQWULEXWR�GHO�PRGR�L�HVLPR�DOOR�VSRVWDPHQWR�K[ GXUDQWH�OD�HFFLWD]LRQH�LQ�GLUH]LRQH�[�KL\ LO�FRQWULEXWR�GHO�PRGR�L�HVLPR�DOOR�VSRVWDPHQWR�K\ GXUDQWH�OD�HFFLWD]LRQH�LQ�GLUH]LRQH�\�
,Q�DFFRUGR�DO�SXQWR�%���q� ¦D D L

�L[[ ¦K K L
�L[[¦D D L

�L\\ ¦K K L
�L\\

H�DQDORJDPHQWH�SHU�O
HFFLWD]LRQH�YHUWLFDOH�
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4XDORUD�OD�FRPSRQHQWH�YHUWLFDOH�GHOO
HFFLWD]LRQH�VLVPLFD�VLD�VLJQLILFDWLYD��OD�VRYUDSSRVL]LRQH�GHJOL�HIIHWWLGHYH�HVVHUH�HIIHWWXDWD�PHGLDQWH�OH�VHJXHQWL�UHOD]LRQL�
�Y�[[Y D�D D �Y�[[Y K�K K
�Y�\\Y D�D D �Y�\\Y K�K K

D[Y H�D\Y UDSSUHVHQWDQR�OD�WHQVLRQH��R�OD�VROOHFLWD]LRQH��ULFKLDPDWD�QHO�SDUDJUDIR�%���K[Y H�K\Y UDSSUHVHQWDQR�OR�VSRVWDPHQWR�ULFKLDPDWR�DO�SXQWR�%���,Q�FDVR�FRQWUDULR��VH�OD�FRPSRQHQWH�YHUWLFDOH�GHOOD�HFFLWD]LRQH�VLVPLFD�QRQ�q�VLJQLILFDWLYD��D[ H�D\UDSSUHVHQWDQR�OD�WHQVLRQH��R�OD�VROOHFLWD]LRQH��ULFKLDPDWD�QHO�SDUDJUDIR�%����H�K[ H�K\ UDSSUHVHQWDQR�ORVSRVWDPHQWR�ULFKLDPDWR�DO�SXQWR�%���
%������9HULILFKH/D�YHULILFD�GL�UHVLVWHQ]D�q�ILQDOL]]DWD�D�JDUDQWLUH�OD�VRSUDYYLYHQ]D�GHOOD�VWUXWWXUD�D�IURQWH�GL�WHUUHPRWL�GLJUDQGH�LQWHQVLWj��DYHQWL�OLPLWDWH�SUREDELOLWj�GL�PDQLIHVWDUVL�GXUDQWH�OD�YLWD�XWLOH�GHOOD�VWUXWWXUD��4XHVWLWHUUHPRWL�VRQR�FDUDWWHUL]]DWL�GD�VSHWWUL�GL�ULVSRVWD�GL�XQ�RUGLQH�GL�JUDQGH]]D�SL��VHYHUL�GL�TXHOOL�GHILQLWL�QHOOHQRUPH��$�IURQWH�GL�WDOL�HYHQWL�VRQR�IDYRULWH�OH�VWUXWWXUH�DOOH�TXDOL�LO�VLVWHPD�FRVWUXWWLYR��QHOOH�VXHFDUDWWHULVWLFKH�GL�LQVLHPH�H�QHL�GHWWDJOL�HVHFXWLYL��DVVLFXUL�EXRQD�GXWWLOLWj��FLRq�FDSDFLWj�GL�VRVWHQHUH�FLFOL�GLHVFXUVLRQL�DQHODVWLFKH�VHQ]D�VXELUH�XQ�VLJQLILFDWLYR�GHJUDGR�/H�D]LRQL�VLVPLFKH�GHILQLWH�QHO�GHFUHWR�VRQR�VWDWH�SHUWDQWR�FRQFHWWXDOPHQWH�RWWHQXWH�ULGXFHQGR�OH�D]LRQLHIIHWWLYH�FRQ�XQ FRHIILFLHQWH�GL�ULGX]LRQH��PDJJLRUH�GL����FKH�GLSHQGH�GDOOD�GXWWLOLWj�GHOOD�VWUXWWXUD�1HOO
$OOHJDWR���VL�SUHVHQWDQR�DOFXQH�LQGLFD]LRQL�FRVWUXWWLYH�DOOH�TXDOL�SXz�IDUVL�ULIHULPHQWR�SHU�DVVLFXUDUHXQ�PLQLPR�GL�GXWWLOLWj�DOOH�FRVWUX]LRQL�LQ�FDOFHVWUX]]R�DUPDWR�,O�ULVSHWWR�GL�WDOL�UHJROH�QRQ�HVFOXGH��WXWWDYLD��FKH�TXDOFKH�PHFFDQLVPR�GL�URWWXUD�IUDJLOH�SRVVD�FRPXQTXHPDQLIHVWDUVL�2YH�GHO�FDVR�LO�FRQWUROOR�GHJOL�VSRVWDPHQWL�YLHQH�FRQGRWWR�SHU�YDOXWDUH�OD�GDQQHJJLDELOLWj�GHL�SDQQHOOLPXUDUL�GL�WDPSRQDPHQWR�DO�ILQH�GL�YHULILFD�DO�FROODVVR�SHU�SHUGLWD�GL�FRQQHVVLRQH�WUD�HOHPHQWL�VWUXWWXUDOLHVVHQ]LDOL�Ê�FKLDUR�FKH�OD�YHULILFD�GL�GDQQHJJLDELOLWj�YD�ULIHULWD�DG�D]LRQL�VLVPLFKH�PHQR�LQWHQVH�ULVSHWWR�D�TXHOOHXWLOL]]DWH�SHU�OD�YHULILFD�DOOR�VWDWR�OLPLWH�XOWLPR�3HU�TXDQWR�VRSUD�RVVHUYDWR��q�HYLGHQWH�FKH�JOL�VSRVWDPHQWL�FRQVLGHUDWL�SHU�OH�YHULILFKH�GL�GDQQHJJLDELOLWjVRQR�SL��SLFFROL�GL�TXHOOL�FRQVLGHUDWL�SHU�OH�YHULILFKH�XOWLPH��FRPH�HYLGHQ]LDWR�LQ�%���/H�YHULILFKH�GL�GDQQHJJLDELOLWj�GHL�SDQQHOOL�PXUDUL�GL�WDPSRQDPHQWR�GHYRQR�HVVHUH�VHPSUH�HVHJXLWH�QHJOLHGLILFL�LQWHODLDWL��FRPH�ULFKLHVWR�LQ�&�����/H�YHULILFKH�GL�VSRVWDPHQWR�SHU�LO�FRQWUROOR�GHL�UHTXLVLWL�GL�VLFXUH]]D���VWDWR�OLPLWH�XOWLPR���GHYRQR�LQYHFHHVVHUH�IDWWH�VH�YL�q�OD�SRVVLELOLWj�GL�SHUGLWH�GL�FRQQHVVLRQH�WUD�JOL�HOHPHQWL�HVVHQ]LDOL�HG�LQ�JHQHUDOH�LQSUHVHQ]D�GL�SDUWLFRODUL�GLVSRVLWLYL�GL�YLQFROR�H�GL�FROOHJDPHQWR�*OL�HGLILFL�LQ�PXUDWXUD�VRQR�LQ�JHQHUDOH�SRFR�GHIRUPDELOL��SHUWDQWR�LO�FRQWUROOR�GHOOH�GHIRUPD]LRQL�ULVXOWDJLj�JDUDQWLWR�GDO�FRQWUROOR�GHOOR�VWDWR�GL�VROOHFLWD]LRQH�1HVVXQ�FRQWUROOR�q�ULFKLHVWR�QHOOH�FRVWUX]LRQL�LQ�PXUDWXUD�SHU�OH�TXDOL�QRQ�VLDQR�GD�HIIHWWXDUH�YHULILFKH�GLUHVLVWHQ]D�
%������9HULILFKH�GL�UHVLVWHQ]D/H�YHULILFKH�GL�UHVLVWHQ]D�SRVVRQR�HVVHUH�HIIHWWXDWH�YHULILFDQGR�OR�VWDWR�GL�WHQVLRQH��VHFRQGR�LO�PHWRGRGHOOH�WHQVLRQL�DPPLVVLELOL��RSSXUH�YHULILFDQGR�OR�VWDWR�GL�VROOHFLWD]LRQH�SHU�L�GLYHUVL�VWDWL�OLPLWL�XOWLPLVHFRQGR�LO�PHWRGR�GHJOL�VWDWL�OLPLWH�
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4XDQGR�L�FDULFKL�DJHQWL�VL�ULGXFRQR�DO�SHVR�SURSULR�H�DG�XQ VROR�FDULFR�DFFLGHQWDOH��QHOOD�IDWWLVSHFLH�DOFDULFR�VLVPLFR���L�GXH�PHWRGL�GL�YHULILFD��DOOH�WHQVLRQL�DPPLVVLELOL�HG�DJOL�VWDWL�OLPLWH��SRUWDQR�DG�RWWHQHUH�VRVWDQ]LDOPHQWH��OH�VWHVVH�VH]LRQL�UHVLVWHQWL��4XDQGR�VLDQR�SUHVHQWL�SL��FDULFKL�GL�HVHUFL]LR��LO�PHWRGR�DJOLVWDWL�OLPLWH�RIIUH��LQ�JHQHUDOH��XQ�DSSURFFLR�SL��UD]LRQDOH��LQ�TXDQWR�PHWWH�LQ�FRQWR�OD�SUREDELOLWj�GLFRQWHPSRUDQHD�SUHVHQ]D�GHL�GLYHUVL�FDULFKL��,Q�SUDWLFD��TXHVWR�VL�WUDGXFH�JHQHUDOPHQWH�LQ�VH]LRQL�UHVLVWHQWLSL��FRQWHQXWH�1HOOD�IRUPXOD]LRQH�GHOOH�QRUPH��VL�q�ULFRQRVFLXWD��SHU�OD�SULPD�YROWD��OD�SRVVLELOLWj�GL�XWLOL]]DUH��QHOOH�]RQHVLVPLFKH��LO�FULWHULR�DJOL�VWDWL�OLPLWH��6L�q�WXWWDYLD�LQWHVR�PDQWHQHUH�LQDOWHUDWR�LO�OLYHOOR�GL�SURWH]LRQH�D�IURQWH�GLHYHQWL�VLVPLFL��H�SHUWDQWR�L�IDWWRUL�J VRQR�VWDWL�VFHOWL�LQ�PRGR�FKH��DQFKH�LQ�SUHVHQ]D�GL�SL��D]LRQL�GL�FDULFR��OHYHULILFKH�FRQGRWWH�VHFRQGR�L�GXH�PHWRGL�IRVVHUR�HTXLYDOHQWL�DJOL�HIIHWWL�GHOOD�UHVLVWHQ]D�6H�LQ�XQR�R�SL��SLDQL�OD�ULJLGH]]D�FRPSOHVVLYD�RIIHUWD�GDL�SDQQHOOL�LQ�PXUDWXUD�R�GL�DOWUR�PDWHULDOH�VXELVFHXQD�EUXVFD�ULGX]LRQH�ULVSHWWR�D�TXHOOD�RIIHUWD�DL�SLDQL�DGLDFHQWL��FRPH�DYYLHQH�IUHTXHQWHPHQWH�DL�SLDQL�WHUUD��q�RSSRUWXQR�FKH�JOL�HOHPHQWL�YHUWLFDOL�HG�RUL]]RQWDOL�LQIHULRUL�H�VXSHULRUL�GL�FLDVFXQ�SLDQR�LQWHUHVVDWR�DOODULGX]LRQH��VLDQR�SURYYLVWL�GL�XQ�PDUJLQH�GL�VRYUDUHVLVWHQ]D�ULVSHWWR�DL�ULVXOWDWL�GHOO
DQDOLVL��FKH��SHU�HGLILFL�GLDOWH]]D�ILQR�D�RWWR�SLDQL��q�QRQ�LQIHULRUH�DO������H�GL�YDORUH�DGHJXDWDPHQWH�SL��HOHYDWR�SHU�OH�DOWH]]HPDJJLRUL�

%������6SRVWDPHQWL�H�GHIRUPD]LRQL*OL�VSRVWDPHQWL�GRYXWL�DOO
D]LRQH�VLVPLFD�VRQR��GL�IDWWR��SL��JUDQGL�GL�TXHOOL�GHWHUPLQDELOL�FRQ�OH�D]LRQL�GLSURJHWWR�GHILQLWH�GDOOH�QRUPH��,QIDWWL��LQ�FRQVLGHUD]LRQH�GHOOD�GXWWLOLWj�GHOOH�VWUXWWXUH��OH�D]LRQL�GL�SURJHWWR�LPSLHJDWH�SHU�VLPXODUH�O
HIIHWWR�GHO�VLVPD��VRQR�FRQYHQ]LRQDOPHQWH�ULGRWWH�GL�LQWHQVLWj�ULVSHWWR�D�TXHOOH�FKHVDUHEEH�QHFHVVDULR�FRQVLGHUDUH�RYH�LO�FRPSRUWDPHQWR�HIIHWWLYR�GHOOD�VWUXWWXUD�IRVVH�SHUIHWWDPHQWH�HODVWLFR�3HUFLz��JOL�VSRVWDPHQWL�H�OH�GHIRUPD]LRQL�GHWHUPLQDWL�FRQ�OH�D]LRQL�GL�SURJHWWR�LQGLFDWH�QHOOH�QRUPH�YDQQRPROWLSOLFDWL�SHU�XQ�IDWWRUH��PDJJLRUH�GL�XQR���PHGLDQWH�LO�TXDOH�OH�D]LRQL�VWHVVH�VRQR�VWDWH�LQ�SUHFHGHQ]DULGRWWH�3HU�TXDQWR�ULJXDUGD�OH�FRPELQD]LRQL�GHJOL�VSRVWDPHQWL�VLVPLFL�FRQ�TXHOOL�SURGRWWL�GDOOH�DOWUH�D]LRQL�GDSUHQGHUH�LQ�FRQVLGHUD]LRQH��q�XWLOH�XQD�SUHFLVD]LRQH��HVVD�ULJXDUGD�LO�FRHIILFLHQWH�F XWLOL]]DWR�QHOOH�GXHIRUPXOH�GL�YHULILFD�FKH�VRQR�
SHU�OLPLWDUH�OD�GDQQHJJLDELOLWj� � � FOKrK K [YS� � FOKrK K \YS3HU�L�UHTXLVLWL�GL�VLFXUH]]D� � � FKrK K [YS �� � FKrK K \YS �
$O�FRHIILFLHQWH�F q�GD�DWWULEXLUH�LO�YDORUH����TXDQGR�JOL�VSRVWDPHQWL�KS H�JOL�VSRVWDPHQWL�VLVPLFL�VRQRYDOXWDWL�LQ�EDVH�DOOD�FRPELQD]LRQH�GHOOH�D]LRQL�GD�DVVXPHUH�SHU�OD�YHULILFD�GHOOH�WHQVLRQL�DPPLVVLELOL��Ê�GDDWWULEXLUH�LO�YDORUH������TXDQGR�JOL�VSRVWDPHQWL�KS H�JOL�VSRVWDPHQWL�VLVPLFL�VRQR�YDOXWDWL�LQ�EDVH�DOODFRPELQD]LRQH�GHOOH�D]LRQL�GD�DVVXPHUH�SHU�OD�YHULILFD�DJOL�VWDWL�OLPLWH�

%�������)RQGD]LRQL/H�SUHVFUL]LRQL�UHODWLYH�DOOH�IRQGD]LRQL�VRQR�FRQQHVVH�DL�SUREOHPL�SRVWL�GDOOD�SUHVHQ]D�GL�D]LRQL�VLVPLFKHVLD�UHODWLYDPHQWH�DOOD�YDOXWD]LRQH�GHOOH�VROOHFLWD]LRQL�VXO�WHUUHQR�GL�IRQGD]LRQH�FKH�LQ�RUGLQH�DOOD�YDOXWD]LRQHGHOOH�VROOHFLWD]LRQL�VXOOH�VWUXWWXUH�GL�IRQGD]LRQH�3HU�TXDQWR�DWWLHQH�DO�WHUUHQR�GL�IRQGD]LRQH��RFFRUUH�VRWWROLQHDUH�FKH�OD�YLJHQWH�QRUPDWLYD�JHRWHFQLFD�IDVLVWHPDWLFR�ULIHULPHQWR��SHU�TXDQWR�ULJXDUGD�O
LQGLYLGXD]LRQH�GHO�FRPSRUWDPHQWR�GHO�WHUUHQR�H�OD�YDOXWD]LRQHGHL�FDULFKL�PDVVLPL�VX�GL�HVVR�DSSOLFDELOL��DL�PHWRGL�SURSUL�GHOO
DQDOLVL�OLPLWH�HG�DL�UHODWLYL�PHFFDQLVPL�GLURWWXUD��4XDQGR�SHUz�VL�SDVVD�D�GHILQLUH�L�FRHIILFLHQWL�ULGXWWLYL�GD�DSSOLFDUH�D�GHWWL�FDULFKL�PDVVLPL��RQGHSRWHUOL�FRQIURQWDUH�FRQ�L�FDULFKL�HIIHWWLYDPHQWH�DJHQWL��H�GXQTXH�FRQWUROODUH�VH�VL�VLD�FRQVHJXLWR�R�PHQR�LOGHVLGHUDWR�OLYHOOR�GL�VLFXUH]]D��GHWWL�FRHIILFLHQWL�ULGXWWLYL�KDQQR�HQWLWj�WDOH�GD�SRWHU�HVVHUH�FRUUHWWDPHQWH
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XWLOL]]DWL�VROR�SHU�XQ�FRQIURQWR�FRQ�L�FDULFKL�UHODWLYL�DJOL�VWDWL�OLPLWH�GL�HVHUFL]LR��QRQ�SHU�XQ�FRQIURQWR�FRQ�LOLPLWH�XOWLPL�4XDQWR�GHWWR�VSLHJD�OD�QHFHVVLWj�HYLGHQ]LDWD�DO�SULPR�FDSRYHUVR�GHO�SXQWR�%������GL�HIIHWWXDUH�OH�YHULILFKHGL�VWDELOLWj�GHO�WHUUHQR�GL�IRQGD]LRQH�XWLOL]]DQGR�VROOHFLWD]LRQL�YDOXWDWH�D�SDUWLUH�GD�D]LRQL�SULYH�GLPDJJLRUD]LRQL��RVVLD�YDOXWDWH�SHU�FRHIILFLHQWL�PROWLSOLFDWLYL�XQLWDUL�3HU�TXDQWR�DWWLHQH�DOOH�VWUXWWXUH�GL�IRQGD]LRQH��RFFRUUH�VRWWROLQHDUH�FKH�XQD�IXQ]LRQH�LPSRUWDQWH�q�TXHOODGL�DVVRUELUH�JOL�VSRVWDPHQWL�UHODWLYL�LQGRWWL�GDOOD�SURSDJD]LRQH�QHO�WHUUHQR�GHOOH�RQGH�VLVPLFKH��VHQ]D�FKH�WDOLVSRVWDPHQWL�UHODWLYL�VL�ULSHUFXRWDQR�QHJDWLYDPHQWH�VXO�IXQ]LRQDPHQWR�GHOOH�VWUXWWXUH�LQ�HOHYD]LRQH��7DOHIXQ]LRQH�SXz�HVVHUH�VYROWD�LQ�GXH�GLYHUVL�PRGL�8Q�SULPR�PRGR�FRQVLVWH�QHO�GRWDUH�OH�VWUXWWXUH�GL�IRQGD]LRQH�GL�FROOHJDPHQWL�FKH��LPSHGHQGR�RFRPXQTXH�ULGXFHQGR�VHQVLELOPHQWH�WDOL�VSRVWDPHQWL�UHODWLYL��JDUDQWLVFDQR�OD�ULGRWWD�HQWLWj�GHOOH�VROOHFLWD]LRQLVXOOD�VWUXWWXUD�LQ�HOHYD]LRQH�GRYXWH�D�WDOL�VSRVWDPHQWL��Ê�TXHVWD�OD�VROX]LRQH�VXJJHULWD�DO�SXQWR�D��ODGGRYH�VLLPSRQH�DOOH�VWUXWWXUH�GL�IRQGD]LRQH�GL�HVVHUH�FROOHJDWH�WUD�ORUR�GD�XQ�UHWLFROR�GL�WUDYL�SURSRU]LRQDWH�LQ�PRGRGD�VRSSRUWDUH�IRU]H�DVVLDOL�SUHILVVDWH��VL�VRWWROLQHD�FKH��VSHFLH�LQ�XQD�VWUXWWXUD�LQWHODLDWD��WDOH�UHWLFROR�GLFROOHJDPHQWR�q�VRJJHWWR�QRQ�VROWDQWR�DJOL�VIRU]L�DVVLDOL�GL�WUD]LRQH�FRPSUHVVLRQH�GRYXWL�DOOH�D]LRQL�VLVPLFKH�PD�DQFKH�DJOL�VIRU]L�DVVLDOL�GRYXWL�DO�IXQ]LRQDPHQWR�D�WHODLR�GHOOH�VWUXWWXUH�LQ�HOHYD]LRQH�H�FKH�GHWWL�VIRU]L�VLVRYUDSSRQJRQR�D�TXHOOL�GL�RULJLQH�VLVPLFD��2FFRUUH�GXQTXH��QHOOD�YHULILFD�GHO�UHWLFROR�GL�FROOHJDPHQWR�� WHQHUFRUUHWWDPHQWH�FRQWR�GL�DPEHGXH�L�VLVWHPL�GL�IRU]H�VRSUD�HYLGHQ]LDWL�8Q�VHFRQGR�PRGR�GL�ULVROYHUH�LO�SUREOHPD�SRVWR�GDJOL�VSRVWDPHQWL�UHODWLYL�GHOOH�VWUXWWXUH�GL�IRQGD]LRQH�PRGR�WLSLFDPHQWH�FRQVLJOLDELOH�SHU�VWUXWWXUH�QHOOH�TXDOL�OD�IRUWH�GLVWDQ]D�WUD�JOL�HOHPHQWL�YHUWLFDOL�UHQGDGLIILFLOH�O
DGR]LRQH�GHO�UHWLFROR�GL�WUDYL�GL�FROOHJDPHQWR��FDSDQQRQL�LQGXVWULDOL��SRQWL��HFF����FRQVLVWH�QHOYHULILFDUH�OH�VWUXWWXUH��VLD�GL�IRQGD]LRQH�FKH�LQ�HOHYD]LRQH��LQ�SUHVHQ]D�GHJOL�VSRVWDPHQWL�UHODWLYL�DWWHVL��7DOHYHULILFD�GHYH�HVVHUH�FRQGRWWD�VLD�LQ�WHUPLQL�GL�FDSDFLWj�GL�UHVLVWHUH�GHOOD�VWUXWWXUD�LQ�HOHYD]LRQH�DOOHVROOHFLWD]LRQL�SURGRWWH�GDJOL�VSRVWDPHQWL�UHODWLYL��YHGL�7DE���D���FKH�LQ�WHUPLQL�GL�FRPSDWLELOLWj�WUDFROOHJDPHQWL�H�YLQFROL�GHOOD�VWUXWWXUD�H�VSRVWDPHQWL�LPSUHVVL�LQ�IRQGD]LRQH��YHGL�7DE���E��
&�±�(',),&,
&������6LVWHPL�FRVWUXWWLYL8QD�LPSRUWDQWH�PRGLILFD�D�FDUDWWHUH�LQQRYDWLYR��LQWURGRWWD�DOOD�OHWWHUD�D��GHO�SXQWR�&���ULJXDUGD�JOL�HGLILFLFRQ�VWUXWWXUD�LQ�PXUDWXUD��OD�FXL�WLSRORJLD�q�VWDWD�HVWHVD�DG�XQ�DPELWR�SL��YDVWR��FRPSUHQGHQWH�VLD�OD�PXUDWXUDRUGLQDULD�VLD�OD�PXUDWXUD�DUPDWD�/D�PXUDWXUD�DUPDWD�q�GLVFLSOLQDWD�GD�DSSRVLWH�UHJROH�SURJHWWXDOL�H�FRVWUXWWLYH��FRQWHQXWH�QHL�SXQWL�&�����H&�����$SSDUH�TXLQGL�HYLGHQWH�FKH��RYH�VLDQR�ULVSHWWDWH�WXWWH�OH�SUHVFUL]LRQL�FRQWHQXWH�QHL�VXGGHWWL�SXQWL�GHOODQRUPD��O
LPSLHJR�GHOOD�PXUDWXUD�DUPDWD�QRQ�ULFKLHGH�DOFXQD�FHUWLILFD]LRQH�GL�LGRQHLWj�WHFQLFD�GD�SDUWH�GHO&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�7DOH�REEOLJR�SHUPDQH��LQYHFH��SHU�JOL�HGLILFL�FRVWLWXLWL�GD�SDQQHOOL�SUHIDEEULFDWL�LQ�PXUDWXUD�DUPDWD��FKHULVXOWDQR�LQGLFDWL�WUD�L�VLVWHPL�FRVWUXWWLYL�D�SDQQHOOL�SRUWDQWL�GL�FXL�DOOD�OHWW��F��GHO�SXQWR�&���
&������$OWH]]D�PDVVLPD�GHL�QXRYL�HGLILFL6L�VHJQDOD�XQ
LPSUHFLVLRQH�FRQWHQXWD�QHOO
XOWLPR�FRPPD�GHO�SXQWR�&�����&RPH�q�HYLGHQWH��QHO�WHVWR�YLHQHHUURQHDPHQWH�ULFKLDPDWD�OD�³�WDEHOOD��´��DQ]LFKp�OD�³WDEHOOD��´�
&������/LPLWD]LRQH�GHOO
DOWH]]D�LQ�IXQ]LRQH�GHOOD�ODUJKH]]D�VWUDGDOH6RQR�GD�VHJQDODUH�OH�PRGLILFKH�DSSRUWDWH�DO�WHVWR�GHO����FRPPD�GHO�SXQWR�&�����FKH��ULVSHWWR�DOODSUHFHGHQWH�QRUPD��LQWURGXFH�XQD�SL��JUDGXDOH�YDULD]LRQH��ROWUH�DG�XQ�QHFHVVDULR�DGHJXDPHQWR��GHL�OLPLWL�GLDOWH]]D�GHJOL�HGLILFL�LQ�IXQ]LRQH�GHOOD�ODUJKH]]D�GHOOH�VWUDGH�VX�FXL�SURVSHWWDQR�
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�
6L�ULWLHQH�XWLOH�HYLGHQ]LDUH�DQFKH�OD�VRSSUHVVLRQH�GHOO
XOWLPR�FRPPD�GHO�SXQWR�&����GHOOH�SUHYLJHQWL�QRUPH�'�0�����������FKH�FRQVHQWLYD��SHU�OH�]RQH�FRQ�JUDGR�GL�VLVPLFLWj�6� ����VX�VWUDGH�GL�ODUJKH]]D�LQIHULRUH�DLPHWUL�GLHFL��GL�FRVWUXLUH�HGLILFL�GL�WUH�SLDQL�LQ�HOHYD]LRQH�H�FRPXQTXH�GL�DOWH]]D�PDVVLPD�P�������SXUFKp�FRQOH�SUHVFUL]LRQL�UHODWLYH�DG�6� �����DL�ILQL�GHO�GLPHQVLRQDPHQWR�GHOOH�VWUXWWXUH�

&������(GLILFL�LQ�PXUDWXUD&�������5(*2/(�*(1(5$/,/H�SUHVFUL]LRQL�TXL�FRQWHQXWH�VL�DSSOLFDQR�D�WXWWL�JOL�HGLILFL��VLD�LQ�PXUDWXUD�RUGLQDULD�VLD�LQ�PXUDWXUDDUPDWD�6L�UDPPHQWD�DQ]LWXWWR�FKH��FRQIRUPHPHQWH�D�TXDQWR�VWDELOLWR�GDOO
DUW��������FRPPD��GHOOD�OHJJH��������Q�����q�IDWWR�REEOLJR�GL�RVVHUYDUH��ROWUH�DOOH�QRUPH�SHU�OH�FRVWUX]LRQL�VLVPLFKH��OH�QRUPH�GL�FDUDWWHUH�JHQHUDOHFRQFHUQHQWL�OD�VLFXUH]]D�GHOOH�FRVWUX]LRQL��LQGLFDWH�GDOO
DUW��������FRPPD��GHOOD�VWHVVD�3HUWDQWR�QHOOD�UHDOL]]D]LRQH�GHOOH�FRVWUX]LRQL�VLVPLFKH�LQ�PXUDWXUD��GHYH�FRPXQTXH�WHQHUVL�FRQWR�GHOOHYLJHQWL�QRUPH�WHFQLFKH�ULJXDUGDQWL�JOL�HGLILFL�LQ�PXUDWXUD��'�0�������������L�FDULFKL�HG�L�VRYUDFFDULFKL��'�0�����������L�WHUUHQL�H�OH�RSHUH�GL�IRQGD]LRQH��'�0������������H�GHJOL�HYHQWXDOL�VXFFHVVLYL�ORUR�DJJLRUQDPHQWL�3HU�TXDQWR�FRQFHUQH��OH�FDUDWWHULVWLFKH�GHL�PDWHULDOL�HG�L�UHODWLYL�FRQWUROOL��PHQWUH�OH�QRUPH�GL�FXL�DOSUHFHGHQWH�GHFUHWR����JHQQDLR������UHFDYDQR�GLVSRVL]LRQL�QHOO
DSSRVLWR�DOOHJDWR��OH�DWWXDOL�QRUPHVWDELOLVFRQR��DO����FRPPD�GHO�SXQWR�&������DOFXQL�UHTXLVLWL�PLQLPL�GL�UHVLVWHQ]D��DG�LQWHJUD]LRQH�GL�TXDQWRLQGLFDWR�QHOOH�QRUPH�SHU�JOL�HGLILFL�LQ�PXUDWXUD�HPDQDWH�FRQ�LO�GHFUHWR����QRYHPEUH������,�FRQWUROOL�VXL�PDWHULDOL�YDQQR�HIIHWWXDWL��VHFRQGR�TXDQWR�SUHYLVWR�QHO�GHFUHWR�VRSUDFLWDWR��VLD�DOO
RULJLQH�REEOLJDWRULDPHQWH��SUHVVR�JOL�VWDELOLPHQWL�GL�SURGX]LRQH��VLD�LQ�FDQWLHUH��DL�ILQL�GHOOD�ORUR�DFFHWWD]LRQH�SHUO
LPSLHJR�,Q�SDUWLFRODUH��LO�GLUHWWRUH�GHL�ODYRUL�q�WHQXWR�D�YHULILFDUH�FKH�FLDVFXQD�IRUQLWXUD��ULJXDUGDQWH�WDQWR�JOLHOHPHQWL�SHU�OD�PXUDWXUD��PDWWRQL�R�EORFFKL���TXDQWR�OH�EDUUH�GL�DFFLDLR�QHO�FDVR�GHOOD�PXUDWXUD�DUPDWD��VLDDFFRPSDJQDWD�GDO�UHODWLYR�FHUWLILFDWR�GL�RULJLQH��FRQWUROODQGR�FKH�OH�FDUDWWHULVWLFKH�FHUWLILFDWH�FRUULVSRQGDQRD�TXDQWR�ULFKLHVWR�GDO�SURJHWWR�H�GDOOH�QRUPH�,QROWUH��QHOO
DPELWR�GHOOD�SURSULD�VIHUD�GL�GLVFUH]LRQDOLWj��LO�GLUHWWRUH�GHL�ODYRUL�SXz�UHVSRQVDELOPHQWHYDOXWDUH�O
RSSRUWXQLWj�GL�GLVSRUUH�XOWHULRUL�FRQWUROOL��SHU�DFFHUWDUH�FKH�L�PDWHULDOL�GD�PHWWHUH�LQ�RSHUDSRVVHJJDQR�HIIHWWLYDPHQWH�OH�FDUDWWHULVWLFKH�GLFKLDUDWH�GDO�SURGXWWRUH�$QFKH�SHU�OD�PXUDWXUD�DUPDWD��ROWUH�DOOH�QRUPH�SHU�OH�FRVWUX]LRQL�VLVPLFKH��VRQR�GD�RVVHUYDUH��SHU�TXDQWRDSSOLFDELOL��OH�QRUPH�GL�FXL�DO�GHFUHWR����QRYHPEUH������Ê�RSSRUWXQR�UDPPHQWDUH�FKH�LQ�RJQL�FDVR�JOL�HOHPHQWL�UHVLVWHQWL�FKH�FRPSRQJRQR�OD�PXUDWXUD��PDWWRQL�REORFFKL��GHYRQR�HVVHUH�FROOHJDWL�IUD�GL�ORUR�WUDPLWH�PDOWD�FHPHQWL]LD��GL�FODVVH�0����0���FKH�GHYH�DVVLFXUDUHLO�ULFRSULPHQWR�GHL�JLXQWL�RUL]]RQWDOL�H�GL�TXHOOL�YHUWLFDOL�
&��������(',),&,�,1�085$785$�25',1$5,$6RQR�VWDWH�LQWURGRWWH�DOFXQH�PRGLILFKH��FRQFHWWXDOPHQWH�LPSRUWDQWL��FKH�FRQVHQWRQR�XQ
DPSLD�OLEHUWjSURJHWWXDOH�QHOOD�UHDOL]]D]LRQH�GHJOL�HGLILFL�LQ�PXUDWXUD�RUGLQDULD��)HUPR�UHVWDQGR�LO�ULVSHWWR�GHL�SULQFLSL�HGHOOH�UHJROH�JHQHUDOL�FRQWHQXWH�QHO�SUHFHGHQWH�SXQWR�&�����SRVVRQR�LQIDWWL�DGRWWDUVL��SHU�OD�YHULILFD�VLVPLFDGHOO
HGLILFLR��JOL�VWHVVL�FULWHUL�GL�FDOFROR�JLj�SUHYLVWL�GDO�SXQWR�&�����SHU�O
DGHJXDPHQWR�GHJOL�HGLILFL�HVLVWHQWL�,Q�WDO�FDVR�QRQ�q�QHFHVVDULR�WHQHU�FRQWR�GHOOH�SUHVFUL]LRQL�PRUIRORJLFKH�H�FRVWUXWWLYH�LQGLFDWH�QHO�SXQWR�&�����FKH��LQYHFH�GHYRQR�HVVHUH�DSSOLFDWH�TXDQGR�VL�HVHJXD�LO�SURFHGLPHQWR�GL�YHULILFD�VHPSOLILFDWR��5HODWLYDPHQWHDOOD�YDOXWD]LRQH�GHOOH�D]LRQL�VXJJHULWH�DO�SXQWR�&�������VL�VHJQDOD�FKH��SHU�L�QXRYL�HGLILFL�LQ�PXUDWXUD��LOFRHIILFLHQWH�E� GHYH�HVVHUH�DVVXQWR�SDUL�D����SHUFKp�OD�QRUPD�VSHFLILFD��'�0�������������JLj�SHU�SURSULRFRQWR��GLVWLQJXH�L�YDORUL�GD�DWWULEXLUH�DOOD�UHVLVWHQ]D�GHO�PDWHULDOH�D�VHFRQGD�GHO�PHWRGR�DGRWWDWR�SHU�LOFRQWUROOR�GHOOD�VLFXUH]]D��JP  ���QHO�FDVR�GL�YHULILFD�FRO�PHWRGR�DJOL�VWDWL�OLPLWH�XOWLPL��Ê�RYYLR��SHUDOWUR��FKH�LO�YDORUH�GHOOH�D]LRQL�VLVPLFKH�GD�DGRWWDUH�QHOOH�YHULILFKH�q�TXHOOR�GHILQLWR�DOSDUDJUDIR�&�������VHQ]D�IDUH�ULIHULPHQWR�DO�FRHIILFLHQWH�J( GL�FXL�DO�SXQWR�%���GHOOH�QRUPH�,Q�FRQFOXVLRQH�TXLQGL�LO�OLYHOOR�GL�VLFXUH]]D�GL�FDOFROR�ULFKLHVWR�SHU�JOL�HGLILFL�GL�QXRYD�FRVWUX]LRQHVRJJHWWL�D�³YHULILFD´�q�GHO�����FLUFD�VXSHULRUH�D�TXHOOR�ULFKLHVWR�SHU�JOL�HGLILFL�HVLVWHQWL�1HVVXQD�VSHFLILFD�YHULILFD�GL�VLFXUH]]D�q�LQYHFH�SUHYLVWD�SHU�OD�UHDOL]]D]LRQH�GL�QXRYL�HGLILFL�LQ�PXUDWXUDOLVWDWD��SHU�L�TXDOL�YDOJRQR�OH�UHJROH�GL�GLPHQVLRQDPHQWR�ULSRUWDWH�QHO����FSY�GHOOD�OHWW��I��
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�
5LJXDUGR�DJOL�VSHVVRUL�PLQLPL�GHL�PXUL��LQGLFDWL�QHOOD�7DEHOOD���SHU�L�YDUL�SLDQL�GHOO
HGLILFLR��q�RSSRUWXQRIDU�QRWDUH�FKH�OD�WDEHOOD�VWHVVD�q�JHQHULFDPHQWH�ULIHULWD�DG�XQ HGLILFLR�FRVWLWXLWR�GDO�PDVVLPR�QXPHUR�GL�SLDQLFRQVHQWLWR�GDOOD�QRUPD��GXH�SLDQL�IXRUL�WHUUD�ROWUH�DG�XQ�SLDQR�FDQWLQDWR�R�VHPLQWHUUDWR���TXLQGL��QHO�FDVR�LQFXL�O
HGLILFLR��QHO�VXR�FRPSOHVVR��VLD�FRVWLWXLWR�GD�XQ�PLQRU�QXPHUR�GL�SLDQL��JOL�VSHVVRUL�PLQLPL�GHL�UHODWLYLPXUL�YDQQR�DVVXQWL�RSSRUWXQDPHQWH�VFDODQGR�OH�ULJKH�GHOOD�WDEHOOD�VWHVVD�

&��������(',),&,�,1�085$785$�$50$7$/D�PXUDWXUD�DUPDWD�q�XQD�WHFQLFD�FRVWUXWWLYD�FKH�FRQIHULVFH�DOOH�VWUXWWXUH�PXUDULH�FDUDWWHULVWLFKH�GLPRQROLWLFLWj��GL�UHVLVWHQ]D��D�FRPSUHVVLRQH�HG�D�WUD]LRQH��H�GL�GXWWLOLWj�WDOL�GD�PLJOLRUDUQH�LQ�PRGR�VRVWDQ]LDOHLO�FRPSRUWDPHQWR�VRWWR�O
D]LRQH�VLVPLFD�,Q�YLUW��GL�WDOL�PLJOLRUL�SUHVWD]LRQL�OH�QRUPH�FRQVHQWRQR�SHU�WDOH�WLSRORJLD�DOWH]]H�PDVVLPH�VXSHULRUL�DTXHOOH�SHUPHVVH�SHU�OD�PXUDWXUD�RUGLQDULD�
5XROR�GHOOH�DUPDWXUH�PHWDOOLFKH6L�GLVWLQJXH�WUD�OH�DUPDWXUH�ULFKLHVWH�GDOO
DQDOLVL�VWUXWWXUDOH�H�TXHOOH�DJJLXQWLYH��QHFHVVDULH�SHU�VRGGLVIDUHOH�HVLJHQ]H�GL�PRQROLWLFLWj��FRQWLQXLWj�H�GXWWLOLWj��L�FXL�YDORUL�PLQLPL�VRQR�ILVVDWL�GDOOH�QRUPH�/H�DUPDWXUH�GHULYDQWL�GDOO
DQDOLVL�VRQR�TXHOOH�YHUWLFDOL��GD�GLVSRUVL�DJOL�LQFURFL�H�DL�ERUGL�GHL�SDQQHOOLPXUDUL��QRQFKp�TXHOOH�RUL]]RQWDOL�OXQJR�L�ERUGL�GHOOH�DSHUWXUH��DUFKLWUDYL�R�WUDYL�GL�FROOHJDPHQWR�WUD�SDQQHOOLDIILDQFDWL��/H�DUPDWXUH�DJJLXQWLYH�FRPSUHQGRQR�� DUPDWXUH�YHUWLFDOL�GLVSRVWH�QHO�FRUSR�GHL�SDQQHOOL��FRQ�LQWHUDVVH�QRQ�VXSHULRUH�D���P�� DUPDWXUH�RUL]]RQWDOL��QHL�FRUGROL�DO�OLYHOOR�GL�FLDVFXQ�VRODLR��H�QHO�FRUSR�GHL�SDQQHOOL��FRQ�LQWHUDVVH�QRQ�VXSHULRUH�D���P�FRQ�IXQ]LRQH�GL�LQFDWHQDPHQWR���GLVWULEXLWH��DG�LQWHUDVVH�QRQ�VXSHULRUH�D�����P�3HU�L�VROL�HGLILFL�FRQ�FRHIILFLHQWH�GL�SURWH]LRQH�VLVPLFD�,�!���q�REEOLJDWRULD�XQD�XOWHULRUH�DUPDWXUD�GLIIXVDVLD�RUL]]RQWDOH�FKH�YHUWLFDOH��FRQ�LQWHUDVVH�QRQ�VXSHULRUH�DO�GRSSLR�GHOOR�VSHVVRUH�GHOOD�SDUHWH��TXHOODRUL]]RQWDOH�D�VRVWLWX]LRQH�GHOO
XOWLPD�VRSUD�ULFKLDPDWD�6WDQWH�LO�UXROR�GHFLVLYR�FKH�OH�DUPDWXUH�PHWDOOLFKH�KDQQR�QHO�WUDVIRUPDUH�LO�FRPSRUWDPHQWR�GHOOD�VWUXWWXUDPXUDULD��q�HVVHQ]LDOH�LO�ULJRURVR�ULVSHWWR�GHOOH�SUHVFUL]LRQL�QRUPDWLYH�QRQ�VROR�ULJXDUGR�DOOD�TXDQWLWj��PDDQFKH�H�VRSUDWWXWWR�SHU�TXDQWR�FRQFHUQH�LO�SRVL]LRQDPHQWR��O
DQFRUDJJLR�H�OD�VRYUDSSRVL]LRQH��QRQFKp�ODSURWH]LRQH�GDOOD�FRUURVLRQH�
0RGHOOR�GL�FDOFROR4XDQGR�O
DOWH]]D�VXSHUD�LO�YDORUH�DPPHVVR�SHU�XQ�HGLILFLR�LQ�PXUDWXUD�QRQ�DUPDWD�q�VHPSUH�REEOLJDWRULRHIIHWWXDUH�LO�FDOFROR�GHOOH�VROOHFLWD]LRQL�LQGRWWH�GDOO
D]LRQH�VLVPLFD��VXOOD�EDVH�GL�XQ�PRGHOOR�GHOOD�VWUXWWXUDFKH�QH�UDSSUHVHQWL�LO�VXR�FDUDWWHUH�WULGLPHQVLRQDOH�1HL�FDVL�FRPXQL�WDOH�PRGHOOR�VDUj�FRVWLWXLWR�GD�XQ�LQVLHPH�GL�SDUHWL�GLVSRVWH�LQ�SLDQWD�VHFRQGR�GXHGLUH]LRQL�RUWRJRQDOL�H�FROOHJDWH�DL�SLDQL�GD�GLDIUDPPL�DVVXQWL�FRPH�ULJLGL��/H�SDUHWL�FRPSUHQGHQWL�DSHUWXUHUHJRODUPHQWH�GLVSRVWH�OXQJR�O
DOWH]]D�SRWUDQQR�HVVHUH�VFKHPDWL]]DWH�FRQ�PRGHOOL�D�WHODLR��FRQ�SDUHWL�SLHQHFRVWLWXHQWL�L�PRQWDQWL�H�FRQ�OH�IDVFH�VRYUDSRUWD�H�VRYUDILQHVWUD�FRVWLWXHQWL�OH�WUDYL�
)RU]H�GL�FDOFROR�H�FULWHUL�GL�YHULILFD,O�WHVWR�QRUPDWLYR�DWWXDOH�SUHYHGH�HVSUHVVDPHQWH��SHU�TXHVWD�WLSRORJLD��LO�PHWRGR�GHOOH�WHQVLRQLDPPLVVLELOL��FRQ�OH�VHJXHQWL�VSHFLILFKH�� D]LRQL� GL� FDOFROR�� FRHIILFLHQWH� GL� VWUXWWXUD�E  ���� ULGXFLELOH� D�E  ���� LQ� SUHVHQ]D� GHOOD� DUPDWXUD� DJJLXQWLYDGLIIXVD��FRHIILFLHQWH��J( ��� WHQVLRQL� DPPLVVLELOL�� SHU� O
DFFLDLR� TXHOOH� SUHYLVWH� GDOOH� QRUPH� SHU� OH� FRVWUX]LRQL� LQ� FHPHQWR� DUPDWR�� SHU� ODPXUDWXUD�TXHOOH�SUHYLVWH�GDOOH�QRUPH�YLJHQWL�SHU�OH�FRVWUX]LRQL�LQ�PXUDWXUD��PROWLSOLFDWH�SHU�LO�FRHIILFLHQWH���4XDORUD�VL�YRJOLD�VL�YRJOLD�XWLOL]]DUH�LO�PHWRGR�DJOL�VWDWL�OLPLWH��GHYRQR�YDOHUH�LQYHFH��OH�VHJXHQWLVSHFLILFD]LRQL��� � D]LRQL�GL� FDOFROR�� FRHIILFLHQWH�GL� VWUXWWXUD�E ����� ULGXFLELOH�D�E  ����� LQ�SUHVHQ]D�GHOOD�DUPDWXUD� � � DJJLXQWLYDGLIIXVD��FRHIILFLHQWH�J( ������� UHVLVWHQ]H��SHU�O
DFFLDLR�TXHOOH�SUHYLVWH�GDOOH�QRUPH�SHU�OH�FRVWUX]LRQL�LQ�FHPHQWR�DUPDWR��SHU�OD��PXUDWXUD�TXHOOHSUHYLVWH�GDOOH�QRUPH�YLJHQWL�SHU�OH�FRVWUX]LRQL�LQ�PXUDWXUD��PROWLSOLFDWH�SHU����TXLQGL�DGR]LRQH�GHO�YDORUH�JP����
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&�������67587785(�0,67(/D�WUDVPLVVLRQH�GHOOH�D]LRQL�VLVPLFKH�LQ�XQD�VWUXWWXUD�PLVWD�SXz�DYYHQLUH�DWWUDYHUVR�XQ�RUJDQLVPR�VWUXWWXUDOH�FKHSUHVHQWL�HOHPHQWL�LQ�PXUDWXUD�HG�HOHPHQWL�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLR�IXQ]LRQDQWL�LQ�SDUDOOHOR��RVVLD�GLVSRVWLDOWLPHWULFDPHQWH�VX�SLDQL�VXFFHVVLYL��RSSXUH�LQ�VHULH��RVVLD�GLVSRVWL�DOWLPHWULFDPHQWH�VX�SLDQL�VXFFHVVLYL���1HO�SULPRFDVR�OH�D]LRQL�VLVPLFKH�GHYRQR�HVVHUH�LQWHJUDOPHQWH�DIILGDWH�DOOD�VWUXWWXUD�PXUDULD�/D�SUHVFUL]LRQH�q�ULFRQGXFLELOH�DOOD�PDJJLRUH�ULJLGH]]D�H�PLQRUH�GXWWLOLWj�FKH�OH�VWUXWWXUH�LQ�PXUDWXUD�WLSLFDPHQWHSUHVHQWDQR�ULVSHWWR�DOOH�VWUXWWXUH�PRQRGLPHQVLRQDOL�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLR�/D�FRPSDWLELOLWj�WUD�OH�GHIRUPD]LRQL�VXELWH�GDL�GLYHUVL�HOHPHQWL�FRVWUXWWLYL�GHYH�HVVHUH�HVSUHVVDPHQWHYDOXWDWD��LQ�SDUWLFRODUH�VL�GRYUj�FRQWUROODUH�FKH�OH�D]LRQL�VLVPLFKH�VLDQR�HIIHWWLYDPHQWH�DWWULEXLELOL�WXWWH�DOODVFDWROD�PXUDULD�H�FKH�OD�SUHVHQ]D�GL�HOHPHQWL�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLR�GLVWULEXLWL�LQ�PRGR�GLVXQLIRUPHVLD�SODQLPHWULFDPHQWH�FKH�DOWLPHWULFDPHQWH�QRQ�PRGLILFKL�VLJQLILFDWLYDPHQWH�OD�SRVL]LRQH�GHO�FHQWUR�GLULJLGH]]D�GHOOD�VROD�VFDWROD�PXUDULD�H�OD�ULSDUWL]LRQH�GHOOH�D]LRQL�RUL]]RQWDOL�WUD�L�GLYHUVL�VHWWL�PXUDUL�$�WDO�ILQH��q�GD�FRQVLGHUDUH�FRQ�SDUWLFRODUH�DWWHQ]LRQH�O
DGR]LRQH�GL�FRUSL�VFDOD�H�R�FRUSL�DVFHQVRULUHDOL]]DWL�FRQ�SDUHWL�LQ�FHPHQWR�DUPDWR��SHU�OD�IRUWH�ULJLGH]]D�DOOH�D]LRQL�RUL]]RQWDOL�WLSLFD�GL�WDOL�VWUXWWXUH��HGDQDORJD�DWWHQ]LRQH�GHYH�HVVHUH�SUHVWDWD�QHO�FDVR�GL�HOHPHQWL�YHUWLFDOL�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLR�GRWDWL�GLHOHYDWD�ULJLGH]]D�D�IOHVVLRQH�HG�D�WDJOLR�3DUWLFRODUH�LPSRUWDQ]D�ULYHVWRQR�L�FROOHJDPHQWL�WUD�HOHPHQWL�GL�WHFQRORJLD�GLIIHUHQWH��RUL]]RQWDPHQWL��FRUGROL��WUDYL�GLULSDUWL]LRQH���*OL�RUL]]RQWDPHQWL�FRQVHQWRQR�DOOH�GLYHUVH�SDUHWL�LQ�PXUDWXUD�GL�VFDPELDUH�WUD�ORUR�IRU]H�RUL]]RQWDOLQHOO
DPELWR�GL�XQ�FRPSOHVVLYR�FRPSRUWDPHQWR�VFDWRODUH�HG�DVVLFXUDQR�OD�WUDVPLVVLRQH�DOOD�VFDWROD�PXUDULD�GHOOH�IRU]HG
LQHU]LD�GL�RULJLQH�VLVPLFD�GL�GLUHWWD�FRPSHWHQ]D�GHOOH�PDVVH�JUDYDQWL�VXOOH�VWUXWWXUH�LQ�FOV�DUPDWR�R�LQ�DFFLDLR�2FFRUUHUj�GXQTXH�YHULILFDUH�FKH�JOL�RUL]]RQWDPHQWL��VLD�LQ�WHUPLQL�GL�ULJLGH]]D�FKH�LQ�WHUPLQL�GL�UHVLVWHQ]D�D�IOHVVLRQH�HWDJOLR�QHO�ORUR�SLDQR��FRQVHQWDQR�LO�FRUUHWWR�UHDOL]]DUVL�GHO�PHFFDQLVPR�JOREDOH�GL�IXQ]LRQDPHQWR�VRSUD�LOOXVWUDWR�&RQWHPSRUDQHDPHQWH�VL�GRYUj�YHULILFDUH�FKH�QRQ�VL�UDJJLXQJDQR�WHQVLRQL�HFFHVVLYH�SHU�HIIHWWR�GHOOH�D]LRQL�FRQFHQWUDWHFKH�JOL�HOHPHQWL�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLR�H�L�VRODL�VL�VFDPELDQR�D�FDXVD�GHO�VLVPD�H�GHL�FDULFKL�YHUWLFDOL��WDOHULVXOWDWR�VL�FRQVHJXLUj�DGRWWDQGR�VLVWHPDWLFDPHQWH�SURYYHGLPHQWL�ILQDOL]]DWL�DOOD�GLIIXVLRQH�GHL�FDULFKL���FRUGROL��WUDYL�GLULSDUWL]LRQH��HFF����H�FRQ�XQD�FRQWLQXD�DWWHQ]LRQH�DOOD�FHQWUDWXUD�GHL�FDULFKL�YHUWLFDOL�VXJOL�HOHPHQWL�UHVLVWHQWL�VRWWRVWDQWL�4XDQWR�DOOH�SUHVFUL]LRQL�UHODWLYH�DJOL�HGLILFL�FRVWLWXLWL�GD�VWUXWWXUD�PXUDULD�QHOOD�SDUWH�LQIHULRUH�HVRUPRQWDWL�GD�XQ�SLDQR�FRQ�VWUXWWXUD�LQ�FHPHQWR�DUPDWR�R�LQ�DFFLDLR��OD�OLPLWD]LRQH�VXOO
DOWH]]D�PDVVLPD�qULFRQGXFLELOH�DOO
LQWHQWR�GL�FRQWHQHUH�OH�WHQVLRQL�VX�WDOL�HGLILFL�HQWUR�JOL�DPELWL�SURSUL�GHJOL�HGLILFL�WRWDOPHQWHLQ�PXUDWXUD��DG�HVVL�DVVLPLODQGROL��PHQWUH�OD�SUHVFUL]LRQH�VXOOH�D]LRQL�GD�DWWULEXLUH�DOOD�SDUWH�VXSHULRUH�LQFHPHQWR�DUPDWR�R�LQ�DFFLDLR�q�OHJDWD�DOO
HVLJHQ]D�GL�HYLWDUH�SHU�GHWWH�VWUXWWXUH�SODVWLFL]]D]LRQL�SUHPDWXUH�HFRQVHJXHQWL�HFFHVVLYH�ULFKLHVWH�GL�GXWWLOLWj�
&���������$]LRQL�RUL]]RQWDOL6RQR�GD�VHJQDODUH��ULVSHWWR�DOOH�SUHFHGHQWL�QRUPH��DOFXQH�OLHYL�PRGLILFKH�HG�DJJLXQWH�D�FDUDWWHUHPLJOLRUDWLYR��ULJXDUGDQWL�����OH�FDWHJRULH�GL�ORFDOL�FRUULVSRQGHQWL��QHOOD�7DEHOOD����DL�GLIIHUHQWL�YDORUL�GHO�FRHIILFLHQWH�GL�ULGX]LRQH�GHOVRYUDFFDULFR�DFFLGHQWDOH�³V´����LO�FRHIILFLHQWH�GL�IRQGD]LRQH�³H´����LO�FRHIILFLHQWH�GL�ULVSRVWD�³5´��3HU�TXDQWR�FRQFHUQH�LO�FRQFHWWR�GL�UHJRODULWj�GHOOD�FRVWUX]LRQH��VLULFKLDPD�TXDQWR�LQGLFDWR�QHO�SUHFHGHQWH�SXQWR�%�������LO�FRHIILFLHQWH�GL�VWUXWWXUD�³E´�
&��������$]LRQL�YHUWLFDOL/
DQDOLVL�GLQDPLFD�GHYH�HVVHUH�HVHJXLWD�SHU�OH�VWUXWWXUH�FRQ�SHULRGR�SURSULR�7� !�����VHFRQGL��HG�LQ�WXWWHTXHOOH�VWUXWWXUH��GHILQLWH�LUUHJRODUL��QHOOH�TXDOL�VL�SRVVRQR�HFFLWDUH�PRGL�VXSHULRUL�ORFDOL�FKH�QRQ�SRVVRQRHVVHUH�LQGLYLGXDWL�FRQ�XQ
DQDOLVL�VWDWLFD��4XHVWL�PRGL�SRVVRQR�GDUH�OXRJR�D�VROOHFLWD]LRQL�ORFDOL]]DWHLPSRUWDQWL�$O�ILQH�GHOOD�YDOXWD]LRQH�GHOO
HIIHWWR�GHOO
HFFLWD]LRQH�LQGRWWD�GDOOH�FRPSRQHQWL�GL�PRWR�VLVPLFR�YHUWLFDOH��VLSXz�LPSLHJDUH�OR�VWHVVR�VSHWWUR�GL�ULVSRVWD�XVDWR�SHU�OH�D]LRQL�RUL]]RQWDOL��PD�PROWLSOLFDWR�SHU���QHO�FDVR�GLVWUXWWXUH�FRQ�OXFL�VXSHULRUL�D����PHWUL�QRQFKp�GL�VWUXWWXUH�VSLQJHQWL�TXDOL�DUFKL�R�WUDYL�LQFOLQDWH��RYYHUR�SHU��QHO�FDVR�GL�VEDO]L�
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4XHVWL�LQFUHPHQWL�VRQR�GRYXWL�DOOH�ULGRWWH�GXWWLOLWj�H�FDSDFLWj�GLVVLSDWLYD�XVXDOPHQWH�DVVRFLDWH�DL�PRGL�GLFROODVVR�LQGRWWL�GD�TXHVWR�WLSR�GL�VWUXWWXUH��/H�DPSOLILFD]LRQL�VRQR�G
DOWURQGH�DQDORJKH�D�TXHOOH�FRQVLGHUDWHQHOO
DQDOLVL�VWDWLFD�

&�������$1$/,6,�',1$0,&$Ê�VWDWD�LQWURGRWWD�OD�SRVVLELOLWj�GL�HVHJXLUH�O
DQDOLVL�GLQDPLFD�SHU�YDOXWDUH�OD�ULVSRVWD�DOOH�D]LRQL�YHUWLFDOL�TXDQGR�ULFKLHVWR�6L�LPSLHJD�OR�VSHWWUR�GL�ULVSRVWD�XWLOL]]DWR�SHU�OH�D]LRQL�RUL]]RQWDOL��FKH�WXWWDYLD�YD�DPSOLILFDWR�SHU� WHQHUFRQWR�GHOOD�PLQRUH�GXWWLOLWj�GLVSRQLELOH��$�WDO�ILQH�HVVR�YD�PROWLSOLFDWR�SHU���QHOOD�YHULILFD�GL�VWUXWWXUH�GL�OXFHPDJJLRUH�GL����PHWUL��H�GL�VWUXWWXUH�VSLQJHQWL��YROWH��DUFKL���RYYHUR�SHU���QHO�FDVR�GL�VEDO]L�
&��������(/(0(17,�',9,625,�(�3$11(//,�(67(51,/D�GLVSRVL]LRQH�ULJXDUGDQWH�JOL�HOHPHQWL�GLYLVRUL�LQWHUQL�q�VWDWD�LQWHJUDWD�VXOOD�EDVH�GHOOH�LQGLFD]LRQLDWWXDOPHQWH�ULSRUWDWH�QHO�SXQWR�%����FRQVHQWHQGR��LQ�GHILQLWLYD��XQD�PDJJLRUH�OLEHUWj�SURJHWWXDOH�
&�������,QWHUYHQWL�VXJOL�HGLILFL�HVLVWHQWL3RVVLELOL�WHFQLFKH�GL�LQWHUYHQWR�VRQR�LOOXVWUDWH�QHOO
$OOHJDWR���SHU�TXDQWR�ULJXDUGD�JOL�HGLILFL�LQ�PXUDWXUD�HQHOO
$OOHJDWR���SHU�JOL�HGLILFL�LQ�FHPHQWR�DUPDWR�
&���������,QWHUYHQWR�GL�DGHJXDPHQWR6L�VHJQDOD�OD�VRSSUHVVLRQH�GHO�SDUDJUDIR�H��GHO�S�WR�&��������FRPPD����GHO�SUHFHGHQWH�'�0����������
&���������,QWHUYHQWR�GL�PLJOLRUDPHQWR&RQ�ULIHULPHQWR�DO�WHU]R�FRPPD��FKH�LQWHJUD�OH�SUHFHGHQWL�GLVSRVL]LRQL�UHODWLYH�DJOL�LQWHUYHQWL�GLPLJOLRUDPHQWR�VLVPLFR��VL�ULOHYD�TXDQWR�VHJXH�/
LQWHUYHQWR�GL�UHVWDXUR�VWDWLFR�VX�HGLILFL�GL�FDUDWWHUH�PRQXPHQWDOH�ULFDGHQWL�LQ�]RQD�VLVPLFD��VSHFLH�VH�WDOL�HGLILFL�VRQRFRUUHQWHPHQWH�XWLOL]]DWL��SRQH�SUREOHPL�SHFXOLDUL�DO�SURIHVVLRQLVWD�LQFDULFDWR��$FFDGH�VSHVVR�FKH�WDOL�HGLILFL�HYLGHQ]LQRXQ�GLPHQVLRQDPHQWR��XQ�XVR�GHJOL�HOHPHQWL�VWUXWWXUDOL��XQD�RUJDQL]]D]LRQH�SODQLPHWULFD�HG�DOWLPHWULFD��GHO�WXWWR�GLYHUVLGD�TXHOOL�WLSLFL�GHOOD�PRGHUQD�LQJHJQHULD�DQWLVLVPLFD��VSHFLH�SHU�TXDQWR�FRQFHUQH�L�OLYHOOL�PLQLPL�GL�VLFXUH]]D�FKHRFFRUUH�JDUDQWLUH�H�FKH�LQ�WDOL�HGLILFL�ULVXOWDQR�XVXDOPHQWH�VHQVLELOPHQWH�LQIHULRUL�D�TXHOOL�PLQLPL��DWWXDOPHQWH�DPPHVVL�0RGLILFDUH�WDOL�OLYHOOL�GL�VLFXUH]]D�DGHJXDQGROL�D�TXHOOL�DWWXDOL��FRPH�ULFKLHVWR�GDOOH�HVLJHQ]H�GL�VLFXUH]]DFRQQHVVH�DOO
XVR�FXL�WDOL�HGLILFL�VRQR�DWWXDOPHQWH�GHVWLQDWL��ULFKLHGHUHEEH�SHUDOWUR�LQWHUYHQWL�GL�DGHJXDPHQWRSHVDQWL�H�GXQTXH�WDOL�GD�VQDWXUDUH�FRPSOHWDPHQWH�O
HGLILFLR�PRQXPHQWDOH�SULYDQGROR�GL�FRQVHJXHQ]D�GLDOFXQH�GHOOH�FDUDWWHULVWLFKH�LQWULQVHFKH�FKH�QH�IDQQR�XQ�EHQH�PRQXPHQWDOH��7DOH�FRQWUDVWR�WUD�HVLJHQ]H�GLVLFXUH]]D�G
XVR�H�GL�FRQVHUYD]LRQH�GHOO
LPSLDQWR�RULJLQDULR��UHQGH�VRYHQWH��SUREOHPDWLFD�O
LQGLYLGXD]LRQH�GHOWLSR�GL�LQWHUYHQWR�SL��DSSURSULDWR�3HU�DUPRQL]]DUH�OH�YDULH�HVLJHQ]H�q�VWDWR�LQWURGRWWR��DFFDQWR�DO�FRQFHWWR�GL�DGHJXDPHQWR��LO�FRQFHWWR�GLPLJOLRUDPHQWR�3RVWR�FKH�OH�HVLJHQ]H�GHOOD�FRQVHUYD]LRQH�VRQR�LQ�FHUWL�FDVL�GD�DQWHSRUUH�D�TXHOOH�GHOOD�VLFXUH]]D��QHFRQVHJXH�FKH�QRQ�q�QHFHVVDULR�³DGHJXDUH´�L�OLYHOOL�GL�VLFXUH]]D�GHOO
HGLILFLR�PRQXPHQWDOH�D�TXHOOL�PLQLPLILVVDWL�GDOOD�QRUPDWLYD�SHU�JOL�HGLILFL�GL�QXRYD�FRVWUX]LRQH��EHQVu�q�VXIILFLHQWH�FKH�L�OLYHOOL�GL�VLFXUH]]DYHQJDQR�VHPSOLFHPHQWH�³PLJOLRUDWL´�ULVSHWWR�D�TXHOOL�DQWHFHGHQWL�DOO
LQWHUYHQWR�3HU�L�EHQL�DUFKLWHWWRQLFL�OH�WHFQLFKH�GL�LQWHUYHQWR�GHEERQR�WHQHU�FRQWR�LQ�PRGR�FRPSLXWR�GHL�FDUDWWHULDUFKLWHWWRQLFL�H�VWRULFR��DUWLVWLFL�GL�GHWWL�EHQL��FRQVHJXHQWHPHQWH�LO�PLJOLRUDPHQWR�GRYUj�HVVHUH�FRQVHJXLWRVHQ]D�FKH�VL�SURGXFDQR�VRVWDQ]LDOL�PRGLILFKH�QHO�FRPSRUWDPHQWR�VWUXWWXUDOH�JOREDOH�GHOO
HGLILFLR��YHGL&��������HG�XWLOL]]DQGR��SHU�TXDQWR�SRVVLELOH��WHFQLFKH�GL�LQWHUYHQWR�H�PHWRGRORJLH�RSHUDWLYH�YROWH�DOODFRQVHUYD]LRQH�GHL�IDEEULFDWL��FKH�SULYLOHJLDQR�O
XVR�GHL�PDWHULDOL�H�WHFQLFKH�WUDGL]LRQDOL�H�R�FRQWHPSRUDQHH�FRHUHQWL�FRQ�OD�ORJLFD�FRVWUXWWLYD�3HUWDQWR�OH�WHFQLFKH�GL�LQWHUYHQWR�XVXDOL�SHU�OH�FRVWUX]LRQL�RUGLQDULH��HG�LQ�SDUWLFRODUH�TXHOOH�GL�FXLDOO
$OOHJDWR���GHOOD�SUHVHQWH�&LUFRODUH��QRQ�SRVVRQR�HVVHUH�DFULWLFDPHQWH�DSSOLFDWH�DL�SUHGHWWL�EHQL
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DUFKLWHWWRQLFL��2YYLDPHQWH��SHU�RJQL�LQWHUYHQWR��GHYH�HVVHUH�YDOXWDWD��LQ�IRUPD�DQFKH�VHPSOLILFDWD��ODVLFXUH]]D�VWUXWWXUDOH�ILQDOH�H�O
LQFUHPHQWR�GL�VLFXUH]]D�FRQVHJXLWR�
&���������3URYYHGLPHQWL�WHFQLFL�LQ�IRQGD]LRQH�QHJOL�LQWHUYHQWL�GL�DGHJXDPHQWR�&RPH�VHPSUH�DYYLHQH�QHO�FDVR�GHOOH�IRQGD]LRQL��SHU�OH�TXDOL�OD�YDOXWD]LRQH�GHO�OLYHOOR�GL�VLFXUH]]D�GHYHULJXDUGDUH�VLD�LO�WHUUHQR�LQWHUHVVDWR�GDL�FDULFKL�WUDVPHVVL�GDOOH�VWUXWWXUH�GL�IRQGD]LRQH�FKH�OH�VWUXWWXUH�GLIRQGD]LRQH�VWHVVH��OH�SUHVFUL]LRQL�LQWHUHVVDQR�VLD�LO�WHUUHQR�FKH�OH�VWUXWWXUH�3HU�TXDQWR�FRQFHUQH�L�OLYHOOL�GL�FDULFR�DWWULEXLELOL�DO�WHUUHQR��O
DWWHQ]LRQH�q�IRFDOL]]DWD�VLD�VX�IHQRPHQL�GLFDUDWWHUH�ORFDOH��UHODWLYL�DOOD�FDSDFLWj�SRUWDQWH��FKH�VX�IHQRPHQL�GL�FDUDWWHUH�JOREDOH��VWDELOLWj�SHQGLL��5LJXDUGR�DL�IHQRPHQL�ORFDOL��L�FRHIILFLHQWL�GL�VLFXUH]]D�SRVVRQR�HVVHUH�ULGRWWL�GHO������LQ�TXDQWR�VL�q�LQSUHVHQ]D�GL�VWUXWWXUH�UHDOL]]DWH�GD�OXQJR�WHPSR�SHU�OH�TXDOL�XQ�DWWHQWR�HVDPH�GHO�FRPSRUWDPHQWR�SDVVDWRIRUQLVFH�LQGLFD]LRQL�XWLOL�D�ULGXUUH�L�PDUJLQL�GL�LQFHUWH]]D�5LJXDUGR�DL�IHQRPHQL�JOREDOL��IHUPD�UHVWDQGR�OD�SRVVLELOLWj�GL�ULGXUUH�L�FRHIILFLHQWL�GL�VLFXUH]]D�GHO����SHU�L�PRWLYL�JLj�LOOXVWUDWL��QHO�FDVR�GL�YHULILFKH�LQVRGGLVIDFHQWL�R�GL�SRVVLELOL�OLTXHID]LRQL��O
HIILFDFLD�GHJOLLQWHUYHQWL�DGRWWDWL�GHYH�HVVHUH�GRFXPHQWDWD�LQ�WHUPLQL�VSHULPHQWDOL�3HU�TXDQWR�FRQFHUQH�OH�VWUXWWXUH�GL�IRQGD]LRQH��OH�LQIRUPD]LRQL�ULFDYDELOL�GDOOD�VWRULD�GHOOD�FRVWUX]LRQHYHQJRQR�WHQXWH�QHO�GRYXWR�FRQWR��WDQWR�FKH�q�SRVVLELOH�RPHWWHUH�LQWHUYHQWL�VXOOH�VWUXWWXUH�GL�IRQGD]LRQH�QRQFKp�OH�UHODWLYH�YHULILFKH��TXDORUD�VLDQR�FRQWHPSRUDQHDPHQWH�SUHVHQWL�WXWWH�OH�FRQGL]LRQL�SXQWXDOPHQWHHOHQFDWH�GDOOD�QRUPDWLYD��FRQGL]LRQL�VLQWHWLFDPHQWH�ULDVVXPLELOL�LQ�XQD�YDOXWD]LRQH�SRVLWLYD�GHOOD�HIILFDFLDGHOOD�VWUXWWXUD�HVLVWHQWH�FRQ�XQ�PRWLYDWR�JLXGL]LR�GHO�SURJHWWLVWD�EDVDWR�VXOO
DFFHUWDPHQWR�GHOO
DVVHQ]D�GLGLVVHVWL��VLD�SUHVHQWL�FKH�SDVVDWL��H�VXOO
DFFHUWDPHQWR�FKH�O
LQWHUYHQWR�GL�DGHJXDPHQWR�QRQ�WXUELVLJQLILFDWLYDPHQWH�OR�VFKHPD�VWUXWWXUDOH�HG�L�FDULFKL�LQ�IRQGD]LRQH�
&���������9HULILFD�VLVPLFD&RPH�JLj�HYLGHQ]LDWR�QHO�SUHFHGHQWH�SDUDJUDIR�&������SHU�L�³YHFFKL´�HGLILFL�LQ�PXUDWXUD�QRQ�GHYHDSSOLFDUVL�LO�FRHIILFLHQWH�J(�GL�FXL�DO�SXQWR�%���GHOOH�QRUPH��LQ�TXDQWR�O
D]LRQH�VLVPLFD�ULVXOWD�FRPSLXWDPHQWHGHILQLWD�GDO�SUHVHQWH�SDUDJUDIR�
&��������&203/(66,�(',/,=,3HU�TXDQWR�ULJXDUGD�L�FRPSOHVVL�HGLOL]L��QHO�FDVR�GL�DVVHQ]D�GL�JLXQWL��L�FDOFROL�GL�YHULILFD�GHYRQR� WHQHUFRQWR��DQFKH�FRQ�YDOXWD]LRQL�DSSURVVLPDWH��GHOOH�HYHQWXDOL�D]LRQL�WUDVPHVVH�GDJOL�HGLILFL�FRQWLJXL�3HU�JOL�HGLILFL�LQ�PXUDWXUD��FLz�SXz�HVVHUH�IDWWR��LQ�SULPD�DSSURVVLPD]LRQH��DXPHQWDQGRFRQYHQ]LRQDOPHQWH�OH�IRU]H�RUL]]RQWDOL�GL�SURJHWWR��IDFHQGR�JUDYDUH�VXOOH�VWUXWWXUH�UHVLVWHQWL�GHOO
HGLILFLR�LQHVDPH�XQD�TXRWD�SDUWH�GHOOH�PDVVH�UHODWLYH�DJOL�HGLILFL�DGLDFHQWL�
'���23(5(�',�6267(*12�'(,�7(55(1,

/
HQWLWj�H�OD�GLVWULEX]LRQH�GHOOH�VSLQWH�WUDVPHVVH�GDO�WHUUHQR�DG�XQ
RSHUD�GL�VRVWHJQR�GLSHQGRQR�GDOOHFDUDWWHULVWLFKH�PHFFDQLFKH�GHO�PDWHULDOH�FRVWLWXHQWH�LO�WHUUDSLHQR��GDOO
HQWLWj�GHOO
D]LRQH�VLVPLFD�ORFDOH��GDOODWLSRORJLD�H�GHIRUPDELOLWj�GHOO
RSHUD�GL�VRVWHJQR�H�GDOOD�HQWLWj�GHL�SRVVLELOL�VSRVWDPHQWL�ULJLGL�Ê�ULFKLHVWD�OD�YDOXWD]LRQH�GHOO
HTXLOLEULR�OLPLWH�JOREDOH�GHOO
RSHUD�GL�VRVWHJQR�DWWUDYHUVR�LO�SURFHGLPHQWRGRYXWR�D�&RXORPE�SUHQGHQGR�LQ�FRQWR�VLD�OH�IRU]H�GL�LQHU]LD�GL�RULJLQH�VLVPLFD�DJHQWL�VXO�FXQHR�GL�WHUUHQRVSLQJHQWH��TXDQWLILFDWH�DO�SXQWR����FKH�OH�IRU]H�GL�LQHU]LD�DJHQWL�VXOO
RSHUD�GL�VRVWHJQR�H�VXOO
HYHQWXDOH�WHUUHQRGL�]DYRUUD��TXDQWLILFDWH�DO�SXQWR���/H�DVVXQ]LRQL�LPSOLFLWH�QHO�SURFHGLPHQWR�VRQR�OH�VHJXHQWL���O
RSHUD�VXELVFH�PRYLPHQWL�WDOL�GD�SURGXUUH�QHO�WHUUHQR�UHWURVWDQWH�XQ�UHJLPH�GL�VSLQWD�DWWLYD��WDOLPRYLPHQWL�SRVVRQR�HVVHUH�GRYXWL�DOOD�LQIOHVVLRQH�GHOOD�VWUXWWXUD�RSSXUH�D�URWD]LRQL�H�VFRUULPHQWL�ULJLGL�GLHVVD�����LO�FXQHR�GL�VSLQWD��&RXORPE��VL�FRPSRUWD�FRPH�XQ�FRUSR�ULJLGR�DQFKH�LQ�SUHVHQ]D�GHOOH�D]LRQL�VLVPLFKH����OH�IRU]H�G
LQHU]LD�VXOO
RSHUD�VRQR�YDOXWDWH�FRQVLGHUDQGR�OD�VWUXWWXUD�VWHVVD�FRPH�ULJLGD�
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4XDQWR�GHWWR�HYLGHQ]LD�FKH��TXDORUD�O
RSHUD�VLD�PROWR�ULJLGD�HG�LQFDSDFH�GL�SURGXUUH�L�GHVLGHUDWLPRYLPHQWL�DWWUDYHUVR�WUDVOD]LRQL�H�URWD]LRQL�ULJLGH��PXUL�D�JUDYLWj�IRQGDWL�VX�URFFLD�R�VX�SDOL��PXUL� WLUDQWDWLHFF���VL�SRVVRQR�DYHUH�YDORUL�GL�VSLQWD�PDJJLRUL�GHOOD�VSLQWD�DWWLYD��,O�ULIHULPHQWR�DOOD�WHRULD�GL�&RXORPEHYLGHQ]LD�LQROWUH�FKH��TXDORUD�O
RSHUD�GL�VRVWHJQR�VLD�]DYRUUDWD�GDO�WHUUHQR�VRYUDVWDQWH�O
RSHUD�GL�IRQGD]LRQH�GHWWD�]DYRUUD�GHYH�HVVHUH�SHQVDWD�PXRYHUVL�ULJLGDPHQWH�LQ�PRGR�VROLGDOH�DO�PXUR�H�GXQTXH�VRJJHWWD�DOOHVWHVVH�IRU]H�GL�LQHU]LD�RUL]]RQWDOH�FXL�q�VRJJHWWR�LO�PXUR�(YHQWXDOL�FDULFKL�DFFLGHQWDOL��LQYHFH��PHQWUH�DQGUDQQR�SUHVL�LQ�FRQWR�TXDOL�D]LRQL�YHUWLFDOL��QRQ�DQGUDQQRFRQWHJJLDWL�LQ�WHUPLQL�GL�IRU]H�G
LQHU]LD�VLVPLFKH�6L�VRWWROLQHD�LQROWUH�FKH�O
DVVXQ]LRQH�GL�XQ�FRPSRUWDPHQWR�ULJLGR�GHOO
RSHUD�SXz�HVVHUH�QRQVXIILFLHQWHPHQWH�FRQVHUYDWLYR�H�GXQTXH�OH�DVVXQ]LRQL�GL�FXL�DO�SXQWR���SRVVRQR�GRYHU�HVVHUH�ULYLVWH�QHO�VHQVRGL�DXPHQWDUH�O
HQWLWj�GHOOH�D]LRQL�H�GL�DOORQWDQDUH�GD�WHUUD�LO�ORUR�SXQWR�GL�DSSOLFD]LRQH�6L�VHJQDOD�LQILQH�FKH��QHOOH�SUHVFUL]LRQL�QRUPDWLYH��QRQ�q�HVSOLFLWDPHQWH�PHQ]LRQDWR�LO�FRQWULEXWR�GRYXWRDOO
D]LRQH�GLQDPLFD�VXOO
DFTXD�SUHVHQWH�QHO�WHUUHQR�UHWURVWDQWH�LO�PXUR�4XDORUD�GHWWR�WHUUHQR�VLD�VDWXUR�G
DFTXD�OD�SUHVHQ]D�GHO�OLTXLGR�GRYUj�HVVHUH�SUHVD�LQ�FRQWR�LQ�WHUPLQL�GLD]LRQL�GLQDPLFKH�GD�HVVR�SURGRWWH��GLVWLQJXHQGR�L�WHUUHQL�SHUPHDELOL�GD�TXHOOL�QRQ�SHUPHDELOL�
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