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3DUWH�,,$&&,$,2

6,0%2/2*,$
$�����6LPEROL$ DUHD( PRGXOR�GL�HODVWLFLWj�ORQJLWXGLQDOH) D]LRQL�LQ�JHQHUDOH* D]LRQL�SHUPDQHQWL��PRGXOR�GL�HODVWLFLWj�WDQJHQ]LDOH, PRPHQWR�GL�LQHU]LD0 PRPHQWR�IOHWWHQWH1 IRU]D�QRUPDOH4 D]LRQL�YDULDELOL6 HIIHWWR�GHOOH�D]LRQL��VROOHFLWD]LRQH�DJHQWH�7 PRPHQWR�WRUFHQWH��WHPSHUDWXUD9 IRU]D�GL�WDJOLR: PRGXOR�GL�UHVLVWHQ]DD GLVWDQ]D��GLPHQVLRQH�JHRPHWULFD��ODUJKH]]D�GHOOD�VH]LRQH�GL�JROD�GHL�FRUGRQL�GL�VDOGDWXUDG GLDPHWURH HFFHQWULFLWjI UHVLVWHQ]D�GL�XQ�PDWHULDOHK DOWH]]DL UDJJLR�GL�LQHU]LDO OXQJKH]]D�GL�XQ�HOHPHQWRS SDVVR��LQWHUDVVH�GHL�FKLRGL�H�GHL�EXOORQLU UDJJLRV VFDUWR�TXDGUDWLFR�PHGLRW VSHVVRUHY VSRVWDPHQWR�YHUWLFDOHD FRHIILFLHQWH�GL�GLODWD]LRQH�OLQHDUH�WHUPLFDE FRHIILFLHQWH�FDUDWWHULVWLFR�GL�YLQFRORJ FRHIILFLHQWH�GL�VLFXUH]]D�QHO�PHWRGR�GHJOL�VWDWL�OLPLWH�XOWLPL��JP SHU�L�PDWHULDOL��JI SHU�OH�D]LRQL���SHVR�VSHFLILFRG FRHIILFLHQWH�GL�YDULD]LRQHH GLODWD]LRQHP FRHIILFLHQWH�GL�DWWULWRQ FRHIILFLHQWH�GL�3RLVVRQO VQHOOH]]DV WHQVLRQH�QRUPDOHW WHQVLRQH�WDQJHQ]LDOHZ FRHIILFLHQWH�GL�DPSOLILFD]LRQH�GHL�FDULFKL�QHO�FDULFR�GL�SXQWD6 VRPPDWRULD
%�����,QGLFLE EXOORQH��FKLRGRF FRPSUHVVLRQHG YDORUH�GL�FDOFRORI DWWULWRJ FDULFR�SHUPDQHQWHN YDORUH�FDUDWWHULVWLFRO ORQJLWXGLQDOH��OLQHDUHP YDORUH�PHGLR��PDWHULDOH��PRPHQWR�IOHWWHQWHQ VIRU]R�QRUPDOHS SXQWXDOH
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�
T FDULFR�YDULDELOHW WUD]LRQH��WRUVLRQH��URWWXUDX XOWLPR��VWDWR�OLPLWH�Z DQLPDH GHIRUPD]LRQH\ VQHUYDPHQWR
&����,QGLFL�VSHFLDOLLG LGHDOHUHG ULGRWWRUHVUHVLVWHQWHULI ULIROODPHQWRA RUWRJRQDOHR SDUDOOHOR
'����6LPEROL�ULFRUUHQWLV�� V�� V� FRPSRQHQWL�GL�WHQVLRQH�QHO�ULIHULPHQWR�SULQFLSDOHV[� V\� V]� W[\�W[] FRPSRQHQWL�GL�WHQVLRQH�QHO�ULIHULPHQWR�JHQHULFRVE� WE WHQVLRQH�QRUPDOH�H�WDQJHQ]LDOH�QHL�FKLRGL�H�QHL�EXOORQLVLG WHQVLRQH�LGHDOHVF WHQVLRQH�PDVVLPD�VRSSRUWDELOH�GD�DVWH�FRPSUHVVH�LQ�FDPSR�HODVWR�SODVWLFRVULI WHQVLRQH�GL�ULIROODPHQWRVA��VR� WA� WR FRPSRQHQWL�GL�WHQVLRQH�QHO�ULIHULPHQWR�FRQYHQ]LRQDOH�ULIHULWR�DO�JLXQWR�VDOGDWRHW DOOXQJDPHQWR�SHUFHQWXDOH�D�URWWXUDIG UHVLVWHQ]D�GL�FDOFRORI\ WHQVLRQH�GL�VQHUYDPHQWRIW WHQVLRQH�GL�URWWXUD$UHV DUHD�UHVLVWHQWH)I IRU]D�WUDVPLVVLELOH�SHU�DWWULWR)I�ULG IRU]D�WUDVPLVVLELOH�SHU�DWWULWR�ULGRWWD1E IRU]D�QRUPDOH�GL�WUD]LRQH�QHO�JDPER�GHOOH�YLWL
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�
6H]LRQH�,3UHVFUL]LRQL�JHQHUDOL�H�FRPXQL

����2**(772�
)RUPDQR�RJJHWWR�GHOOH�SUHVHQWL�QRUPH�OH�FRVWUX]LRQL�GL�DFFLDLR�UHODWLYH�DG�RSHUH�GL�LQJHJQHULD�FLYLOH��HFFHWWXDWHTXHOOH�SHU�OH�TXDOL�YLJH�XQD�UHJRODPHQWD]LRQH�DSSRVLWD�D�FDUDWWHUH�SDUWLFRODUH�,�GDWL�VXOOH�D]LRQL�GD�FRQVLGHUDUH�QHL�FDOFROL�VRQR�TXHOOL�GL�FXL�DOOH�QRUPH�WHFQLFKH�©&ULWHUL�JHQHUDOL�SHU�OD�YHULILFDGL�VLFXUH]]D�GHOOH�FRVWUX]LRQL�H�GHL�FDULFKL�H�VRYUDFFDULFKLª��HPDQDWH�LQ�DSSOLFD]LRQH�GHOO
DUW��O�GHOOD�OHJJH���IHEEUDLR������Q�����1HOO
DPELWR�GL�XQD�VWHVVD�VWUXWWXUD�QRQ�q�FRQVHQWLWR�DGRWWDUH�UHJROH�SURJHWWXDOL�HG�HVHFXWLYH�SURYHQLHQWL�SDUWH�GDOODVH]��,,�H�SDUWH�GDOOD�VH]��,,,�RYYHUR�LQ�SDUWH�GHULYDQWH�GDOO
XVR�GHO�PHWRGR�GHOOH�WHQVLRQL�DPPLVVLELOL�1HOOD�SURJHWWD]LRQH�VL�SRVVRQR�DGRWWDUH�PHWRGL�GL�YHULILFD�H�UHJROH�GL�GLPHQVLRQDPHQWR�GLYHUVL�GD�TXHOOL�FRQWHQXWLQHOOH�SUHVHQWL�QRUPH�WHFQLFKH��6H]��,,�R�6H]��,,,��SXUFKp�IRQGDWL�VX�LSRWHVL�WHRULFKH�H�ULVXOWDWL�VSHULPHQWDOLVFLHQWLILFDPHQWH�FRPSURYDWL�H�SXUFKp�YHQJD�FRQVHJXLWD�XQD�VLFXUH]]D�QRQ�LQIHULRUH�D�TXHOOD�TXL�SUHVFULWWD�1HOOD�SURJHWWD]LRQH�VL�SRVVRQR�DGRWWDUH�L�PHWRGL�GL�FDOFROR�LQGLFDWL�QHOOD�&15����������©&RVWUX]LRQL�GL�DFFLDLR��,VWUX]LRQL�SHU�LO�FDOFROR��O
HVHFX]LRQH��LO�FROODXGR�H�OD�PDQXWHQ]LRQHª��%ROOHWWLQR�8IILFLDOH�&15���;;9,���Q��������������
����0$7(5,$/,�(�352'277,�
������*HQHUDOLWj/H�SUHVHQWL�QRUPH�SUHYHGRQR�O
LPSLHJR�GHJOL�DFFLDL�GHQRPLQDWL�)H������)H������)H�����GHL�TXDOL��DL�SXQWLVXFFHVVLYL��YHQJRQR�SUHFLVDWH�OH�FDUDWWHULVWLFKH�(¶�FRQVHQWLWR�O
LPSLHJR�GL�WLSL�GL�DFFLDLR�GLYHUVL�GD�TXHOOL�SUHYLVWL�SXUFKp�YHQJD�JDUDQWLWD�DOOD�FRVWUX]LRQH��FRQDGHJXDWD�GRFXPHQWD]LRQH�WHRULFD�H�VSHULPHQWDOH��XQD�VLFXUH]]D�QRQ�PLQRUH�GL�TXHOOD�SUHYLVWD�GDOOH�SUHVHQWL�QRUPH�3HU�O
DFFHUWDPHQWR�GHOOH�FDUDWWHULVWLFKH�PHFFDQLFKH�LQGLFDWH�QHO�VHJXLWR��LO�SUHOLHYR�GHL�VDJJL��OD�SRVL]LRQH�QHOSH]]R�GD�FXL�HVVL�GHYRQR�HVVHUH�SUHOHYDWL��OD�SUHSDUD]LRQH�GHOOH�SURYHWWH�H�OH�PRGDOLWj�GL�SURYD�VDUDQQR�ULVSRQGHQWL�DOOHSUHVFUL]LRQL�GHOOH�QRUPH�81,�(8�����GLFHPEUH��������81,������RWWREUH��������81,�(1��������D���JHQQDLR��������81,(1��������IHEEUDLR�������/H�SUHVHQWL�QRUPH�QRQ�ULJXDUGDQR�JOL�HOHPHQWL�GL�ODPLHUD�JUHFDWD�HG�L�SURILODWL�IRUPDWL�D�IUHGGR��LYL�FRPSUHVL�LSURILODWL�FDYL�VDOGDWL�QRQ�VRWWRSRVWL�D�VXFFHVVLYH�GHIRUPD]LRQL�R�WUDWWDPHQWL�WHUPLFL��YDOJRQR��WXWWDYLD��SHU�HVVL��L�FULWHUL�HOH�PRGDOLWj�GL�FRQWUROOR�ULSRUWDWL�QHOO
$OOHJDWR����UHODWLYDPHQWH�DOOH�ODPLHUH�R�QDVWUL�G
RULJLQH��3HU�HVVL�VL�SRVVRQRDGRWWDUH�L�PHWRGL�GL�FDOFROR�LQGLFDWL�QHOOD�QRUPD�&15����������©3URILODWL�G
DFFLDLR�IRUPDWL�D IUHGGR���,VWUX]LRQL�SHUO
LPSLHJR�QHOOH�FRVWUX]LRQLª��%ROOHWWLQR�8IILFLDOH�&�1�5����;;,,���Q��������������RSSXUH�DOWUL�PHWRGL�IRQGDWL�VX�LSRWHVLWHRULFKH�H�ULVXOWDWL�VSHULPHQWDOL�FKLDUDPHQWH�FRPSURYDWL�3RWUDQQR�LQROWUH�HVVHUH�LPSLHJDWL�PDWHULDOL�H�SURGRWWL�FRQIRUPL�DG�XQD�QRUPD�DUPRQL]]DWD�R�DG�XQ�EHQHVWDUHWHFQLFR�HXURSHR�FRVu�FRPH�GHILQLWL�QHOOD�'LUHWWLYD��������&((��RYYHUR�FRQIRUPL�D�VSHFLILFKH�QD]LRQDOL�GHL�3DHVL�GHOOD&RPXQLWZ HXURSHD��TXDORUD�GHWWH�VSHFLILFKH�JDUDQWLVFDQR�XQ�OLYHOOR�GL�VLFXUH]]D�HTXLYDOHQWH�H�WDOH�GD�VRGGLVIDUH�LUHTXLVLWL�HVVHQ]LDOL�GHOOD�'LUHWWLYD��������&((��7DOH�HTXLYDOHQ]D�VDUj�DFFHUWDWD�GDO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL�6HUYL]LR�WHFQLFR�FHQWUDOH��VHQWLWR�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�
������$FFLDLR�ODPLQDWR�*OL�DFFLDL�GL�XVR�JHQHUDOH�ODPLQDWL�D�FDOGR��LQ�SURILODWL��EDUUH��ODUJKL�SLDWWL��ODPLHUH�H�SURILODWL�FDYL��DQFKH�WXELVDOGDWL�SURYHQLHQWL�GD�QDVWUR�ODPLQDWR�D�FDOGR���GRYUDQQR�DSSDUWHQHUH�D�XQR�GHL�VHJXHQWL�WLSL�

)H����)H����)H����
DYHQWL�OH�FDUDWWHULVWLFKH�PHFFDQLFKH�LQGLFDWH�DO�SXQWR�������*OL�DFFLDL�GHVWLQDWL�DOOH�VWUXWWXUH�VDOGDWH�GRYUDQQR�DQFKH�FRUULVSRQGHUH�DOOH�SUHVFUL]LRQL�GHO�SXQWR�����
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�
��������&$5$77(5,67,&+(�0(&&$1,&+( �,�YDORUL�GL�IW H�I\ LQGLFDWL�QHL�SURVSHWWL���,,�H���,,�VRQR�GD�LQWHQGHUVL�FRPH�YDORUL�FDUDWWHULVWLFL��FRQ�IUDWWLOH�GL�RUGLQH������YHGDVL�$OOHJDWR����
����������3URILODWL��EDUUH��ODUJKL�SLDWWL��ODPLHUH�

3URVSHWWR���,,6LPEROR$GRWWDWR 6LPEROR81, &DUDWWHULVWLFD�R�SDUDPHWUR )H������� )H������� )H�������
IW 5P 7HQVLRQH��FDULFR�XQLWDULR�GL�URWWXUD�D�WUD]LRQH�> 1��PP� @ ���t ���d ���

���t ���d ���
���t ���d ���IY 5H 7HQVLRQH��FDULFR�XQLWDULR�GL�VQHUYDPHQWR�> 1��PP� @ ���t ��� ���t ��� ���t ���%������& t �� t �� t ��&�������& t �� t �� t ��'�������& t �� t �� t ��.9 .9 5HVLOLHQ]D�.9�> -�@��� ''������& � � t ��

HW $PLQ
$OOXQJDPHQWR���D�URWWXUD��� ���� $�/2  ����SHU�ODPLHUH
���SHU�EDUUH��ODPLQDWL�PHUFDQWLOL��SURILODWL�ODUJKL�SLDWWL

t �����t ������
t �����t ������

t �����t ������
����5LHQWUDQR�LQ�TXHVWL�WLSL�GL�DFFLDL��ROWUH�DJOL�DFFLDL�)H������)H�����HG�)H�����QHL�JUDGL�%��&��'�H�''�GHOOD�81,�(1��������IHEEUDLR�������DQFKH�DOWUL�WLSL�GL�DFFLDL�SXUFKp�ULVSRQGHQWL�DOOH�FDUDWWHULVWLFKH�LQGLFDWH�LQ�TXHVWR�SURVSHWWR�����3HU�VSHVVRUL�PDJJLRUL�GL���PP�ILQR�D�����PP�����3HU�VSHVVRUH�PDJJLRUL�GL���PP�ILQR�D�����PP�����3HU�VSHVVRUL�PDJJLRUL�GL���PP�ILQR�D�����PP�����3HU�VSHVVRUL�ILQR�D����PP�SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D�����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP������3HU�VSHVVRUL�ILQR�D����PP�SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D�����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP������3HU�VSHVVRUL�ILQR�D����PP�SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�H�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D�����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP������3HU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D�����PP�����'D�SURYHWWH�WUDVYHUVDOL�SHU�ODPLHUH��QDVWUL�H�ODUJKL�SLDWWL�FRQ�ODUJKH]]D��t ����PP�SHU�VSHVVRUL�PDJJLRUL�GL���PP�ILQR�D����PP�SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL���SXQWR�SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D�����PP�q�DPPHVVD�OD�ULGX]LRQH�GL���SXQWL������'D�SURYHWWH�ORQJLWXGLQDOL�SHU�EDUUH��ODPLQDWL�PHUFDQWLOL��SURILODWL�H�ODUJKL�SLDWWL�FRQ�ODUJKH]]D�������PP�SHU�VSHVVRUL�PDJJLRUL�GL���PP�ILQR�D����PP�SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL���SXQWR�SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D�����PP�q�DPPHVVD�OD�ULGX]LRQH�GL���SXQWL�
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�������� 3URILODWL�FDYL�

3URVSHWWR���,,6LPERORDGRWWDWR 6LPEROR81, &DUDWWHULVWLFD�R�SDUDPHWUR )H������� )H������� )H�������
IW 5P 7HQVLRQH��FDULFR�XQLWDULR�GL�URWWXUD�D�WUD]LRQH�> 1��PP� @ t ��� t ��� t ���
IY 5H 7HQVLRQH��FDULFR�XQLWDULR�GL�VQHUYDPHQWR�> 1��PP� @ ���t ��� ���t ��� ���t ���%�������& t �� t �� t ��&����������& t �� t �� t ��.9 .9 5HVLOLHQ]D�.9�> -�@ '��������& t �� t �� t ��
H W $PLQ

$OOXQJDPHQWR�SHUFHQWXDOH�D�URWWXUD� ���� $�/2  ��� t �� t �� t ��
����5LHQWUDQR�LQ�TXHVWL�WLSL�GL�DFFLDL��ROWUH�DJOL�DFFLDL�)H������)H�����HG�)H�����QHL�JUDGL�%��&�H�'�GHOOD�81,�������GLFHPEUH�������H81,�������GLFHPEUH��������DQFKH�DOWUL�WLSL�GL�DFFLDL�SXUFKp�ULVSRQGHQWL�DOOH�FDUDWWHULVWLFKH�LQGLFDWH�LQ�TXHVWR�SURVSHWWR�����3HU�VSHVVRUL�ILQR�D����PP�SHU�VSHVVRUL�PDJJLRUL�GL����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP������3HU�VSHVVRUL�ILQR�D����PP�SHU�VSHVVRUL�ROWUH����PP�ILQR�D����PP�q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP�H�ILQR�D����PP��q�DPPHVVD�OD�ULGX]LRQH�GL����1�PP��
���������&21752//,�68,�352'277,�/$0,1$7, �,�FRQWUROOL�VXL�ODPLQDWL�YHUUDQQR�HVHJXLWL�VHFRQGR�OH�SUHVFUL]LRQL�GL�FXL�DOO
$OOHJDWR���
������$FFLDLR�SHU�JHWWL�3HU�O
HVHFX]LRQH�GL�SDUWL�LQ�JHWWL�GHOOH�RSHUH�GL�FXL�DOOH�SUHVHQWL�LVWUX]LRQL�VL�GHYRQR�LPSLHJDUH�JHWWL�GL�DFFLDLR�)H�*�����)H�*������)H�*�����81,�������GLFHPEUH�������R�HTXLYDOHQWL�4XDQGR�WDOL�DFFLDL�GHEEDQR�HVVHUH�VDOGDWL��GHYRQR�VRWWRVWDUH�DOOH�VWHVVH�OLPLWD]LRQL�GL�FRPSRVL]LRQH�FKLPLFDSUHYLVWH�SHU�JOL�DFFLDL�ODPLQDWL�GL�UHVLVWHQ]D�VLPLODUH��YHGL�SXQWR�����O���
������$FFLDLR�SHU�VWUXWWXUH�VDOGDWH�
�������&20326,=,21(�&+,0,&$�(�*5$'2�',�',6266,'$=,21(�'(*/,�$&&,$, �$FFLDLR�WLSR�)H�����HG�)H�����*OL�DFFLDL�GD�VDOGDUH�FRQ�HOHWWURGL�ULYHVWLWL��ROWUH�D�VRGGLVIDUH�OH�FRQGL]LRQL�LQGLFDWH�DO�SXQWR�������GHYRQR�DYHUHFRPSRVL]LRQH�FKLPLFD�FRQWHQXWD�HQWUR�L�OLPLWL�UDFFRPDQGDWL�GDOOD�81,�������RWWREUH�������SHU�OH�YDULH�FODVVL�GL�TXDOLWjGHJOL�HOHWWURGL�LPSLHJDWL�1HO�FDVR�GL�VDOGDWXUH�GL�WHVWD�R�G
DQJROR�VXO�WDJOLR�GL�XQ�ODPLQDWR��JOL�DFFLDL��ROWUH�FKH�D�VRGGLVIDUH�L�OLPLWL�GL�DQDOLVLVRSUDLQGLFDWL��GHYRQR�HVVHUH�GL�WLSR�VHPLFDOPDWR�R�FDOPDWR��VDOYR�FKH�YHQJDQR�LPSLHJDWL�HOHWWURGL�ULYHVWLWLFRUULVSRQGHQWL�DOOD�FODVVH�GL�TXDOLWj���GHOOD�81,�������RWWREUH�������*OL�DFFLDL�GHVWLQDWL�DG�HVVHUH�VDOGDWL�FRQ�SURFHGLPHQWL�FKH�FRPSRUWDQR�XQD�IRUWH�SHQHWUD]LRQH�GHOOD�]RQD�IXVD�QHOPHWDOOR�EDVH�GHYRQR�HVVHUH�GL�WLSR�VHPLFDOPDWR�R�FDOPDWR�H�GHEERQR�DYHUH�FRPSRVL]LRQH�FKLPLFD��ULIHULWD�DO�SURGRWWRILQLWR��H�QRQ�DOOD�FRODWD���ULVSRQGHQWH�DOOH�VHJXHQWL�OLPLWD]LRQL�
JUDGR�%� &�d ����� 3�d ������ 6�d ������JUDGR�&� &�d ����� 3�d ������ 6�d ������JUDGR�'� &�d ����� 3�d ������ 6�d ������
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$FFLDL�WLSR�)H�����*OL�DFFLDL�GRYUDQQR�HVVHUH�GL�WLSR�FDOPDWR�R�VHPLFDOPDWR��q�YLHWDWR�O
LPSLHJR�GL�DFFLDLR�HIIHUYHVFHQWH��/
DQDOLVLHIIHWWXDWD�VXO�SURGRWWR�ILQLWR�GHYH�ULVXOWDUH�
JUDGR�%� &�d ����� 0Q�d O��� 6L�d ����� 3�d ������ 6�d ������JUDGR�&�� &�d ����� 0Q�d O��� 6L�d ����� 3�d ������ 6�d ������JUDGR�'�� &�d ����� 0Q�d O��� 6L�d ����� 3�d ������ 6�d ������
4XDORUD�LO�WHQRUH�GL�&�ULVXOWL�LQIHULRUH�R�XJXDOH��SHU�L�WUH�JUDGL�%��&��'��ULVSHWWLYDPHQWH�D��������������H������SRWUDQQR�DFFHWWDUVL�WHQRUL�GL�0Q�VXSHULRUL�D������PD�FRPXQTXH�QRQ�VXSHULRUL�D������
��������)5$*,/,7¬�$//(�%$66(�7(03(5$785( �/D�WHPSHUDWXUD�PLQLPD�DOOD�TXDOH�O
DFFLDLR�GL�XQD�VWUXWWXUD�VDOGDWD�SXz�HVVHUH�XWLOL]]DWR�VHQ]D�SHULFROR�GL�URWWXUDIUDJLOH��LQ�DVVHQ]D�GL�GDWL�SL��SUHFLVL��GHYH�HVVHUH�VWLPDWD�VXOOD�EDVH�GHOOD�WHPSHUDWXUD�7 DOOD�TXDOH�SHU�GHWWR�DFFLDLR�SXzHVVHUH�JDUDQWLWD�XQD�UHVLOLHQ]D�.9��VHFRQGR�(1��������D �JHQQDLR��������GL����-�/D�WHPSHUDWXUD�7 GHYH�ULVXOWDUH�PLQRUH�R�XJXDOH�D�TXHOOD�PLQLPD�GL�VHUYL]LR�SHU�HOHPHQWL�LPSRUWDQWL�GL�VWUXWWXUHVDOGDWH�VRJJHWWL�D�WUD]LRQH�FRQ�WHQVLRQH�SURVVLPD�D�TXHOOD�OLPLWH�DYHQWL�VSHVVRUL�PDJJLRUL�GL����PP�H�IRUPH�WDOL�GDSURGXUUH�VHQVLELOL�FRQFHQWUD]LRQL�ORFDOL�GL�VIRU]L��VDOGDWXUH�GL�WHVWD�R�G
DQJROR�QRQ�VRJJHWWH�D�FRQWUROOR��RG�DFFHQWXDWHGHIRUPD]LRQL�SODVWLFKH�GL�IRUPDWXUD��$�SDULWj�GL�DOWUH�FRQGL]LRQL��YLD�YLD�FKH�GLPLQXLVFH�OR�VSHVVRUH��OD�WHPSHUDWXUD�7SRWUj�LQQDO]DUVL�D�JLXGL]LR�GHO�SURJHWWLVWD�ILQR�DG�XQD�WHPSHUDWXUD�GL�FLUFD�����&�PDJJLRUH�GL�TXHOOD�PLQLPD�GL�VHUYL]LRSHU�VSHVVRUL�GHOO
RUGLQH�GL����PLOOLPHWUL�8Q�DXPHQWR�SXz�DYHU�OXRJR�DQFKH�SHU�VSHVVRUL�ILQR�D����PP�YLD�YLD�FKH�O
LPSRUWDQ]D�GHOO
HOHPHQWR�VWUXWWXUDOHGHFUHVFH�R�FKH�OH�DOWUH�FRQGL]LRQL�VL�DWWHQXDQR�,O�SURJHWWLVWD��VWLPDWD�OD�WHPSHUDWXUD�7 DOOD�TXDOH�OD�UHVLVWHQ]D�GL����- GHYH�HVVHUH�DVVLFXUDWD��VFHJOLHUj�QHOODXQLILFD]LRQH�H�QHL�FDWDORJKL�GHL�SURGXWWRUL�O
DFFLDLR�VRGGLVIDFHQWH�TXHVWD�FRQGL]LRQH�
������6DOGDWXUH�
��������352&(',0(17,�',�6$/'$785$ �3RVVRQR�HVVHUH�LPSLHJDWL�L�VHJXHQWL�SURFHGLPHQWL����VDOGDWXUD�PDQXDOH�DG�DUFR�FRQ�HOHWWURGL�ULYHVWLWL����VDOGDWXUD�DXWRPDWLFD�DG�DUFR�VRPPHUVR����VDOGDWXUD�DXWRPDWLFD�R�VHPLDXWRPDWLFD�VRWWR�JDV�SURWHWWRUH��&2� R�VXH�PLVFHOH�����DOWUR�SURFHGLPHQWR�GL�VDOGDWXUD�OD�FXL�DWWLWXGLQH�D�JDUDQWLUH�XQD�VDOGDWXUD�SLHQDPHQWH�HIILFLHQWH�GHYH�HVVHUHSUHYLDPHQWH�YHULILFDWD�PHGLDQWH�OH�SURYH�LQGLFDWH�DO�VXFFHVVLYR�SXQWR�������3HU�OD�VDOGDWXUD�PDQXDOH�DG�DUFR�GHYRQR�HVVHUH�LPSLHJDWL�HOHWWURGL�RPRORJDWL�VHFRQGR�81,�������RWWREUH������DGDWWL�DO�PDWHULDOH�EDVH����SHU�JOL�DFFLDL�)H�����HG�)H�����GHYRQR�HVVHUH�LPSLHJDWL�HOHWWURGL�GHO�WLSR�(����GL�FODVVL�GL�TXDOLWj������R����SHUVSHVVRUL�PDJJLRUL�GL����PP�R�WHPSHUDWXUD�GL�HVHUFL]LR�PLQRUH�GL����&�VDUDQQR�DPPHVVL�VROR�HOHWWURGL�GL�FODVVH���%�
���SHU�O
DFFLDLR�)H�����GHYRQR�HVVHUH�LPSLHJDWL�HOHWWURGL�GHO�WLSR�(����GL�FODVVL�GL�TXDOLWj���%�R�� %��SHU�VSHVVRULPDJJLRUL�GL����PP�R�WHPSHUDWXUH�GL�HVHUFL]LR�PLQRUL�GL����&�VDUDQQR�DPPHVVL�VROR�HOHWWURGL�GL�FODVVH���%�3HU�JOL�DOWUL�SURFHGLPHQWL�GL�VDOGDWXUD�VL�GRYUDQQR�LPSLHJDUH�L�ILOL��L�IOXVVL��R�L�JDV��H�OD�WHFQLFD�HVHFXWLYD�XVDWL�SHUOD�SURYH�SUHOLPLQDUL��GL�TXDOLILFD��GL�FXL�DO�SXQWR�VHJXHQWH�
��������3529(�35(/,0,1$5,�',�48$/,),&$�'(,�352&(',0(17,�',�6$/'$785$ �/
LPSLHJR�GL�HOHWWURGL�RPRORJDWL�VHFRQGR�81,�������RWWREUH�������HVLPH�GD�RJQL�SURYD�GL�TXDOLILFD�GHOSURFHGLPHQWR�3HU�O¶LPSLHJR�GHJOL�DOWUL�SURFHGLPHQWL�GL�VDOGDWXUD�RFFRUUH�HVHJXLUH�SURYH�SUHOLPLQDUL�GL�TXDOLILFD�LQWHVH�DGDFFHUWDUH�² O
DWWLWXGLQH�DG�HVHJXLUH�L�SULQFLSDOL�WLSL�GL�JLXQWR�SUHYLVWL�QHOOD�VWUXWWXUD�RWWHQHQGR�JLXQWL�FRUUHWWL�VLD�SHU�DVSHWWRHVWHUQR�FKH�SHU�DVVHQ]D�GL�VHQVLELOL�GLIHWWL�LQWHUQL��GD�DFFHUWDUH�FRQ�SURYH�QRQ�GLVWUXWWLYH�R�FRQ�SURYH�GL�URWWXUD�VXOJLXQWR�² OD�UHVLVWHQ]D�D�WUD]LRQH�VX�JLXQWL�WHVWD�D�WHVWD��PHGLDQWH�SURYHWWH�WUDVYHUVDOL�DO�JLXQWR��UHVLVWHQ]D�FKH�GHYHULVXOWDUH�QRQ�LQIHULRUH�D�TXHOOD�GHO�PDWHULDOH�EDVH�
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² OD�FDSDFLWj�GL�GHIRUPD]LRQH�GHO�JLXQWR��PHGLDQWH�SURYHWWH�GL�SLHJDPHQWR�FKH�GRYUDQQR�SRWHUVL�SLHJDUH�D����� VXPDQGULQR�FRQ�GLDPHWUR�SDUL�D���YROWH�OR�VSHVVRUH�SHU�O
DFFLDLR�)H�����HG�)H�����H�D���YROWH�OR�VSHVVRUH�SHU�O
DFFLDLR�)H���� ² OD�UHVLOLHQ]D�VX�SURYHWWH�LQWDJOLDWH�D�9�VHFRQGR�(1��������D�JHQQDLR�O�����ULFDYDWH�WUDVYHUVDOPHQWH�DO�JLXQWRVDOGDWR��UHVLOLHQ]D�FKH�YHUUj�YHULILFDWD�D������&�VH�OD�VWUXWWXUD�GHYH�HVVHUH�LPSLHJDWD�D�WHPSHUDWXUD�PDJJLRUH�R�XJXDOH�D���&��R�D����&�QHO�FDVR�GL�WHPSHUDWXUH�PLQRUL��QHO�FDVR�GL�VDOGDWXUD�DG�HOHWWURJDV�R�HOHWWURVFRULD�WDOH�YHULILFD�YHUUjHVHJXLWD�DQFKH�QHOOD�]RQD�GHO�PDWHULDOH�EDVH�DGLDFHQWH�DOOD�]RQD�IXVD�GRYH�PDJJLRUH�q�O
DOWHUD]LRQH�PHWDOOXUJLFD�SHUO¶DOWR�DSSRUWR�WHUPLFR�,�SURYLQL�SHU�OH�SURYH�GL�WUD]LRQH��GL�SLHJDPHQWR��GL�UHVLOLHQ]D�HG�HYHQWXDOPHQWH�SHU�DOWUH�SURYH�PHFFDQLFKH��VHULWHQXWH�QHFHVVDULH��YHUUDQQR�ULFDYDWL�GD�VDJJL�WHVWD�D�WHVWD�VDOGDWL��VDUDQQR�VFHOWL�DOOR�VFRSR�JOL�VSHVVRUL�SL��VLJQLILFDWLYLGHOOD�VWUXWWXUD�
��������&/$66,�'(//(�6$/'$785( �
3HU�JLXQWL�WHVWD�D�WHVWD��RG�D�FURFH�RG�D�7��D�FRPSOHWD�SHQHWUD]LRQH��VL�GLVWLQJXRQR�GXH�FODVVL�GL�JLXQWL�3ULPD�FODVVH��&RPSUHQGH�L�JLXQWL�HIIHWWXDWL�FRQ�HOHWWURGL�GL�TXDOLWj���R���VHFRQGR�81,�������RWWREUH�������R�FRQJOL�DOWUL�SURFHGLPHQWL�TXDOLILFDWL�GL�VDOGDWXUD�LQGLFDWL�DO�SXQWR��������H�UHDOL]]DWL�FRQ�DFFXUDWD�HOLPLQD]LRQH�GL�RJQL�GLIHWWRDO�YHUWLFH�SULPD�GL�HIIHWWXDUH�OD�ULSUHVD�R�OD�VHFRQGD�VDOGDWXUD�7DOL�JLXQWL�GHEERQR�LQROWUH�VRGGLVIDUH�RYXQTXH�O
HVDPH�UDGLRJUDILFR�FRQ�L�ULVXOWDWL�ULFKLHVWL�SHU�LO�UDJJUXSSDPHQWR%�GHOOD�81,�������OXJOLR�������/
DVSHWWR�GHOOD�VDOGDWXUD�GRYUj�HVVHUH�UDJLRQHYROPHQWH�UHJRODUH�H�QRQ�SUHVHQWDUH�EUXVFKL�GLVDYYLDPHQWL�FROPHWDOOR�EDVH�VSHFLH�QHL�FDVL�GL�VROOHFLWD]LRQH�D�IDWLFD�
6HFRQGD�FODVVH��&RPSUHQGH�L�JLXQWL�HIIHWWXDWL�FRQ�HOHWWURGL�GL�TXDOLWj������R���VHFRQGR�81,�������RWWREUH�������RFRQ�JOL�DOWUL�SURFHGLPHQWL�TXDOLILFDWL�GL�VDOGDWXUD�LQGLFDWL�DO�SXQWR��������H�UHDOL]]DWL�HJXDOPHQWH�FRQ�HOLPLQD]LRQH�GHLGLIHWWL�DO�YHUWLFH�SULPD�GL�HIIHWWXDUH�OD�ULSUHVD�R�OD�VHFRQGD�VDOGDWXUD�7DOL�JLXQWL�GHYRQR�LQROWUH�VRGGLVIDUH�O
HVDPH�UDGLRJUDILFR�FRQ�L�ULVXOWDWL�ULFKLHVWL�SHU�LO�UDJJUXSSDPHQWR�)�GHOOD81,�������OXJOLR�������/
DVSHWWR�GHOOD�VDOGDWXUD�GRYUj�HVVHUH�UDJLRQHYROPHQWH�UHJRODUH�H�QRQ�SUHVHQWDUH�EUXVFKL�GLVDYYLDPHQWL�FROPDWHULDOH�EDVH�
3HU�HQWUDPEH�OH�FODVVL�O
HVWHQVLRQH�GHL�FRQWUROOL�UDGLRJUDILFL�R�HYHQWXDOPHQWH�XOWUDVRQRUL�GHYH�HVVHUH�VWDELOLWD�GDOGLUHWWRUH�GHL�ODYRUL��VHQWLWR�HYHQWXDOPHQWH�LO�SURJHWWLVWD��LQ�UHOD]LRQH�DOOD�LPSRUWDQ]D�GHOOH�JLXQ]LRQL�H�DOOH�SUHFDX]LRQLSUHVH�GDOOD�GLWWD�HVHFXWULFH��DOOD�SRVL]LRQH�GL�HVHFX]LRQH�GHOOH�VDOGDWXUH�H�VHFRQGR�FKH�VLDQR�VWDWH�HVHJXLWH�LQ�RIILFLQD�RDO�PRQWDJJLR�
3HU�L�JLXQWL�D�FURFH�R�D�7��D�FRPSOHWD�SHQHWUD]LRQH�QHO�FDVR�GL�VSHVVRUL�W !����PP��O
HVDPH�UDGLRJUDILFR�R�FRQXOWUDVXRQL�DWWR�DG�DFFHUWDUH�JOL�HYHQWXDOL�GLIHWWL�LQWHUQL�YHUUj�LQWHJUDWR�FRQ�RSSRUWXQR�HVDPH�PDJQHWRVFRSLFR�VXL�OHPELHVWHUQL�GHOOH�VDOGDWXUH�DO�ILQH�GL�ULOHYDUH�OD�SUHVHQ]D�R�PHQR�GL�FULFFKH�GD�VWUDSSR�1HO�FDVR�GL�JLXQWR�D�FURFH�VROOHFLWDWR�QRUPDOPHQWH�DOOD�ODPLHUD�FRPSUHVD�IUD�OH�GXH�VDOGDWXUH��GRYUj�HVVHUHSUHYLDPHQWH�DFFHUWDWR��PHGLDQWH�XOWUDVXRQL��FKH�GHWWD�ODPLHUD�QHOOD�]RQD�LQWHUHVVDWD�GDO�JLXQWR�VLD�HVHQWH�GD�VIRJOLDWXUHR�VHJUHJD]LRQL�DFFHQWXDWH�
,�JLXQWL�FRQ�FRUGRQL�G
DQJROR��HIIHWWXDWL�FRQ�HOHWWURGL�DYHQWL�FDUDWWHULVWLFKH�GL�TXDOLWj������R���81,�������RWWREUH������R�FRQ�JOL�DOWUL�SURFHGLPHQWL�LQGLFDWL�DO�SXQWR���������GHYRQR�HVVHUH�FRQVLGHUDWL�FRPH�DSSDUWHQHQWL�DG�XQD�XQLFDFODVVH�FDUDWWHUL]]DWD�GD�XQD�UDJLRQHYROH�DVVHQ]D�GL�GLIHWWL�LQWHUQL�H�GD�DVVHQ]D�GL�LQFULQDWXUH�LQWHUQH�R�GL�FULFFKH�GDVWUDSSR�VXL�OHPEL�GHL�FRUGRQL��,O�ORUR�FRQWUROOR�YHUUj�GL�UHJROD�HIIHWWXDWR�PHGLDQWH�VLVWHPL�PDJQHWLFL��OD�VXD�HVWHQVLRQHYHUUj�VWDELOLWD�GDO�GLUHWWRUH�GHL�ODYRUL��VHQWLWR�HYHQWXDOPHQWH�LO�SURJHWWLVWD�H�LQ�EDVH�DL�IDWWRUL�HVHFXWLYL�JLj�SUHFLVDWL�SHUJOL�DOWUL�JLXQWL�
������%XOORQL�,�EXOORQL�QRUPDOL�>FRQIRUPL�SHU�OH�FDUDWWHULVWLFKH�GLPHQVLRQDOL�DOOH�81,�������QRYHPEUH��������81,������GLFHPEUH�������H�81,�������PDJJLR������@�H�TXHOOL�DG�DOWD�UHVLVWHQ]D��FRQIRUPL�DOOH�FDUDWWHULVWLFKH�GL�FXL�DO�SURVSHWWR��,,��GHYRQR�DSSDUWHQHUH�DOOH�VRWWRLQGLFDWH�FODVVL�GHOOH�81,�������DVVRFLDWH�QHO�PRGR�LQGLFDWR�QHO�SURVSHWWR���,,�
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3URVSHWWR���,,QRUPDOL DG�DOWD�UHVLVWHQ]D9LWH ��� ��� ��� ��� ����'DGR � � � � ��

������%XOORQL�SHU�JLXQ]LRQL�DG�DWWULWR�,�EXOORQL�SHU�JLXQ]LRQL�DG�DWWULWR�GHYRQR�HVVHUH�FRQIRUPL�DOOH�SUHVFUL]LRQL�GHO�SURVSHWWR���,,��9LWL�H�GDGL�GHYRQRHVVHUH�DVVRFLDWL�FRPH�LQGLFDWR�QHO�SURVSHWWR���,,�
3URVSHWWR���,,(OHPHQWR 0DWHULDOH 5LIHULPHQWR9LWL ����±������VHFRQGR�81,�(1����������GLF��µ���� 81,�������JLX��¶���

'DGL ��±����VHFRQGR�81,�������D �RWW��¶��� 81,�������JLX��¶���
5RVHWWH $FFLDLR�&����81,�������QRY��¶����WHPSUDWR�HULQYHQXWR�+5&����y �� 81,�������JLX��¶���
3LDVWULQH $FFLDLR�&����81,�������QRY��¶����WHPSUDWR�HULQYHQXWR�+5&����y �� 81,�������JLX��¶���81,�������JLX��¶���

������&KLRGL�3HU�L�FKLRGL�GD�ULEDGLUH�D�FDOGR�VL�GHYRQR�LPSLHJDUH�JOL�DFFLDL�SUHYLVWL�GDOOD�81,�������GLFHPEUH�������

����&2//$8'2�67$7,&2�
������3UHVFUL]LRQL�JHQHUDOL9DOJRQR��SHU�TXDQWR�DSSOLFDELOL��OH�SUHVFUL]LRQL�GL�FXL�DO�SXQWR�������3DUWH�,��6H]��,�
�������3URYH�GL�FDULFR�/H�SURYH�GL�FDULFR��RYH�ULWHQXWH�QHFHVVDULH�GDO�FROODXGDWRUH��ULVSHWWHUDQQR�OH�PRGDOLWj�VRWWRLQGLFDWH�,O�SURJUDPPD�GHOOH�SURYH�GHYH�HVVHUH�VRWWRSRVWR�DO�GLUHWWRUH�GHL�ODYRUL�HG�DO�SURJHWWLVWD�H�UHVR�QRWR�DO�FRVWUXWWRUH�/H�SURYH�GL�FDULFR�VL�GHYRQR�VYROJHUH�FRQ�OH�PRGDOLWj�LQGLFDWH�GDO�FROODXGDWRUH�FKH�VH�QH�DVVXPH�OD�SLHQDUHVSRQVDELOLWj�PHQWUH��SHU�TXDQWR�ULJXDUGD�OD�ORUR�PDWHULDOH�DWWXD]LRQH�H�LQ�SDUWLFRODUH�SHU�OH�HYHQWXDOL�SXQWHOOD]LRQLSUHFDX]LRQDOL��q�UHVSRQVDELOH�LO�GLUHWWRUH�GHL�ODYRUL�,�FDULFKL�GL�SURYD�GHYRQR�HVVHUH��GL�UHJROD��WDOL�GD�LQGXUUH�OH�VROOHFLWD]LRQL�PDVVLPH�GL�HVHUFL]LR�SHU�FRPELQD]LRQLUDUH��,Q�UHOD]LRQH�DO�WLSR�GHOOD�VWUXWWXUD�HG�DOOD�QDWXUD�GHL�FDULFKL�OH�SURYH�GHYRQR�HVVHUH�FRQYHQLHQWHPHQWH�SURWUDWWH�QHOWHPSR�/
HVLWR�GHOOD�SURYD�SRWUj�HVVHUH�YDOXWDWR�VXOOD�EDVH�GHL�VHJXHQWL�HOHPHQWL����OH�GHIRUPD]LRQL�VL�DFFUHVFDQR�DOO
LQFLUFD�SURSRU]LRQDOPHQWH�DL�FDULFKL����QHO�FRUVR�GHOOD�SURYD�QRQ�VL�VLDQR�SURGRWWH�OHVLRQL��GHIRUPD]LRQL�R�GLVVHVWL�FKH�FRPSURPHWWDQR�OD�VLFXUH]]D�R�ODFRQVHUYD]LRQH�GHOO
RSHUD����OD�GHIRUPD]LRQH�UHVLGXD�GRSR�OD�SULPD�DSSOLFD]LRQH�GHO�FDULFR�PDVVLPR�QRQ�VXSHUL�XQD�TXRWD�SDUWH�GL�TXHOODWRWDOH�FRPPLVXUDWD�DL�SUHYHGLELOL�DVVHVWDPHQWL�LQL]LDOL�GL�WLSR�DQHODVWLFR�GHOOD�VWUXWWXUD�RJJHWWR�GHOOD�SURYD��1HO�FDVRLQYHFH�FKH�WDOH�OLPLWH�YHQJD�VXSHUDWR��SURYH�GL�FDULFR�VXFFHVVLYH�DFFHUWLQR�FKH�OD�VWUXWWXUD�WHQGD�DG�XQ�FRPSRUWDPHQWRHODVWLFR�
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���OD�GHIRUPD]LRQH�HODVWLFD�ULVXOWL�QRQ�PDJJLRUH�GL�TXHOOD�FDOFRODWD�4XDQGR�OH�RSHUH�VLDQR�XOWLPDWH�SULPD�GHOOD�QRPLQD�GHO�FROODXGDWRUH��OH�SURYH�GL�FDULFR�SRVVRQR�HVVHUH�HVHJXLWH�GDOGLUHWWRUH�GHL�ODYRUL��FKH�QH�UHGLJH�YHUEDOH�VRWWRVFULYHQGROR�DVVLHPH�DO�FRVWUXWWRUH��(¶�IDFROWj�GHO�FROODXGDWRUH�FRQWUROODUH�IDU�ULSHWHUH�HG�LQWHJUDUH�OH�SURYH�SUHFHGHQWHPHQWH�HVHJXLWH�
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6H]LRQH�,,&DOFROR�HG�HVHFX]LRQH

����1250(�',�&$/&2/2��9(5,),&$�',�5(6,67(1=$�
������*HQHUDOLWj/H�VWUXWWXUH�GL�DFFLDLR�UHDOL]]DWH�FRQ�L�PDWHULDOL�SUHYLVWL�DO�SUHFHGHQWH�SXQWR����GHYRQR�HVVHUH�SURJHWWDWH�SHU�LFDULFKL�GHILQLWL�GDOOH�QRUPH�LQ�YLJRUH��VHFRQGR�L�PHWRGL�GHOOD�VFLHQ]D�GHOOH�FRVWUX]LRQL�H�VHJXHQGR�LO�PHWRGR�GHJOL�VWDWLOLPLWH�VSHFLILFDWR�QHOOH�QRUPH�WHFQLFKH�©&ULWHUL�JHQHUDOL�SHU�OD�YHULILFD�GHOOD�VLFXUH]]D�GHOOH�FRVWUX]LRQL�H�GHL�FDULFKL�HVRYUDFFDULFKLª��HPDQDWH�LQ�DSSOLFD]LRQH�GHOO
DUW����GHOOD�OHJJH���IHEEUDLR�������Q�����,O�PHWRGR�GHJOL�VWDWL�OLPLWH�YLHQH�DSSOLFDWR�²�FRQVLGHUDQGR�OH�D]LRQL�GL�FDOFROR�H�OH�UHVLVWHQ]H�GL�FDOFROR�SUHYLVWHDL�SXQWL��������H��������²�FRQ�ULIHULPHQWR�R�©DOOR�VWDWR�OLPLWH�HODVWLFR�GHOOD�VH]LRQHª��SXQWR������������RSSXUH��LQDOWHUQDWLYD��DOOR�©VWDWR�OLPLWH�GL�FROODVVR�SODVWLFR�GHOOD�VWUXWWXUDª��SXQWR������������VRQR�LQROWUH�REEOLJDWRULH�OH�YHULILFKHDJOL�VWDWL�OLPLWH�GL�HVHUFL]LR��SXQWR���������
��������$=,21,�',�&$/&2/2�6L�DGRWWHUDQQR�OH�D]LRQL�GL�FDOFROR�H�UHODWLYH�FRPELQD]LRQL��LQGLFDWH�DO�SXQWR���GHOOH�SUHPHVVH�
��������5(6,67(1=$�',�&$/&2/2�/D�UHVLVWHQ]D�GL�FDOFROR�IG q�GHILQLWD�PHGLDQWH�O
HVSUHVVLRQH�

I IG \
P J

GRYH�I\ q�LO�YDORUH�GHOOR�VQHUYDPHQWR�TXDOH�ULVXOWDQWH�GDL�SURVSHWWL���,,�H���,,�H�WHQHQGR�FRQWR�GHOOR�VSHVVRUH�GHOODPLQDWR�JP q�VSHFLILFDWR�DL�VXFFHVVLYL�SXQWL����������H���������
��������67$7,�/,0,7(�8/7,0,�
����������6WDWR�OLPLWH�HODVWLFR�GHOOD�VH]LRQH�6L�DVVXPH�FKH�JOL�HIIHWWL�GHOOH�D]LRQL�GL�FDOFROR�GHILQLWH�LQ���������SUHVFLQGHQGR�GDL�IHQRPHQL�GL�LQVWDELOLWj��PDFRPSUHVH�OH�PDJJLRUD]LRQL�SHU�HIIHWWL�GLQDPLFL���QRQ�FRPSRUWLQR�LQ�DOFXQ�SXQWR�GL�RJQL�VH]LRQH�LO�VXSHUDPHQWR�GHOODGHIRUPD]LRQH�XQLWDULD�FRUULVSRQGHQWH�DO�OLPLWH�HODVWLFR�GHO�PDWHULDOH��6L�DVVXPHUj�JP  �����,Q�WDO�FDVR�q�DPPHVVR�LO�FDOFROR�HODVWLFR�GHJOL�HIIHWWL�GHOOH�D]LRQL�GL�FDOFROR��4XDORUD�VL�WHQJD�FRQWR�GL�HIIHWWLGRYXWL�D�VWDWL�GL�SUHVROOHFLWD]LRQH�q�REEOLJDWRULD�DQFKH�OD�YHULILFD�GL�FXL�DO�SXQWR����������FRQ�FRHIILFLHQWH�JT  ������SHUHIIHWWL�IDYRUHYROL�H�JT  �����SHU�TXHOOL�VIDYRUHYROL�6DOYR�SL��DFFXUDWH�YDOXWD]LRQL�OD�YHULILFD�GHOOH�XQLRQL�SRWUj�HVVHUH�FRQGRWWD�FRQYHQ]LRQDOPHQWH�QHO�PRGRVHJXHQWH��SHU�OD�UHVLVWHQ]D�GL�FDOFROR�GHOOH�XQLRQL�EXOORQDWH�VL�SRWUDQQR�DGRWWDUH�L�YDORUL�LQGLFDWL�QHO�SURVSHWWR���,,��SHUDOWUH�XQLRQL�SRWUDQQR�DSSOLFDUVL�OH�IRUPXOH�HG�L�SURFHGLPHQWL�LQGLFDWL�LQ������������������������H�����6L�GRYUj�DQFKH�YHULILFDUH�FKH�VLDQR�VRGGLVIDWWH�OH�YHULILFKH�QHL�FRQIURQWL�GHL�IHQRPHQL�GL�LQVWDELOLWj�GHOOD�VWUXWWXUD�GHJOL�HOHPHQWL�VWUXWWXUDOL�FKH�OD�FRPSRQJRQR�H�GL�SDUWL�GL�HVVL��/D�UHVLVWHQ]D�FDUDWWHULVWLFD�GL�PHPEUDWXUH�VRJJHWWH�DIHQRPHQL�GL�LQVWDELOLWj�SRWUj�HVVHUH�GHWHUPLQDWD�FRQ�L�PHWRGL�LQGLFDWL�DO�SXQWR���
����������6WDWR�OLPLWH�GL�FROODVVR�SODVWLFR�GHOOD�VWUXWWXUD�6L�DVVXPH�FRPH�VWDWR�OLPLWH�XOWLPR�LO�FROODVVR�SHU�WUDVIRUPD]LRQH�GHOOD�VWUXWWXUD�R�GL�XQD�VXD�SDUWH�LQ�XQPHFFDQLVPR�DPPHWWHQGR�OD�FRPSOHWD�SODVWLFL]]D]LRQH�GHOOH�VH]LRQL�FRLQYROWH�QHOOD�IRUPD]LRQH�GHO�PHFFDQLVPR��6L
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DVVXPHUj�QHL�FDOFROL�JP� ������H�VL�YHULILFKHUj�FKH�LQ�FRUULVSRQGHQ]D�GHOOH�D]LRQL�GL�FDOFROR�GHILQLWH�LQ��������QRQ�VLUDJJLXQJD�OR�VWDWR�OLPLWH�LQ�HVDPH�6L�GRYUj�JDUDQWLUH�FKH�LO�PHFFDQLVPR�ULVXOWDQWH�GDL�FDOFROL�SRVVD�YHQLU�UDJJLXQWR�VLD�YHULILFDQGR�FKH�QHOOH�]RQHSODVWLFL]]DWH�OH�JLXQ]LRQL�DEELDQR�XQD�GXWWLOLWj�VXIILFLHQWH��VLD�SUHPXQHQGRVL�FRQWUR�L�IHQRPHQL�GL�LQVWDELOLWj�GHOODVWUXWWXUD��GHJOL�HOHPHQWL�VWUXWWXUDOL�FKH�OD�FRPSRQJRQR�H�GL�SDUWL�GL�HVVL�,O�SURFHGLPHQWR�TXL�LQGLFDWR�QRQ�q�FRQVHQWLWR�TXDORUD�L�IHQRPHQL�GL�IDWLFD�GLYHQJDQR�GHWHUPLQDQWL�DL�ILQL�GHOFDOFROR�GHOOD�VWUXWWXUD�

��������67$7,�/,0,7(�',�(6(5&,=,2 �3HU�JOL�VWDWL�OLPLWH�GL�HVHUFL]LR�VL�SUHQGHUDQQR�LQ�HVDPH�OH�FRPELQD]LRQL�UDUH��IUHTXHQWL�H�TXDVL�SHUPDQHQWL�FRQ�JJ �JT� ������H�DSSOLFDQGR�DL�YDORUL�FDUDWWHULVWLFL�GHOOH�D]LRQL�YDULDELOL�DGHJXDWL�FRHIILFLHQWL�ULGXWWLYL�\���\���\� LQGLFDWL�DOSXQWR���GHOOD�3DUWH�*HQHUDOH�
������0DWHULDOH�EDVH�
��������67$7,�0212$66,$/,�����������5HVLVWHQ]D�GL�FDOFROR�IG D�WUD]LRQH�R�FRPSUHVVLRQH�SHU�DFFLDLR�ODPLQDWR�3HU�OH�YHULILFKH�DJOL�VWDWL�OLPLWH�XOWLPL�GL�FXL�DO�SXQWR��������VL�DVVXPRQR��SHU�JOL�DFFLDL�DYHQWL�OH�FDUDWWHULVWLFKHPHFFDQLFKH�LQGLFDWH�DO�SXQWR���������L�YDORUL�GHOOD�UHVLVWHQ]D�GL�FDOFROR�IG ULSRUWDWL�QHO�SURVSHWWR���O,�

3URVSHWWR���,,
0DWHULDOH IG >1�PP�@W�d �� IG >1�PP�@W�!���)H���� ��� ���)H���� ��� ���)H���� ��� ���W� �VSHVVRUH�>LQ�PP@

�������� 5HVLVWHQ]D�GL�FDOFROR�IG D�WUD]LRQH�H�FRPSUHVVLRQH�SHU�SH]]L�GL�DFFLDLR�IXVR�81,�������GLFHPEUH�������
3URVSHWWR���,,

0$7(5,$/( IG >1�PP�@W�d ��)H�*���� ���)H�*���� ���)H�*���� ���W� �VSHVVRUH�>LQ�PP@
��������67$7,�3/85,$66,$/,�3HU�JOL�VWDWL�SLDQL��L�VROL�SHU�L�TXDOL�VL�SRVVRQR�GDUH�YDOLGH�LQGLFD]LRQL��VL�GHYH�YHULILFDUH�FKH�ULVXOWL��VLGdIG HVVHQGRQHO�ULIHULPHQWR�JHQHULFR�

V V V V V WLG [ \ [ \ [\ r � � �� � ��
H�QHO�ULIHULPHQWR�SULQFLSDOH�

V V V V VLG  r � ��� � � � �
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LQ�SDUWLFRODUH�SHU�V�� ����SHU�HVHPSLR�QHOOD�VROOHFLWD]LRQH�GL�IOHVVLRQH�DFFRPSDJQDWD�GD�WDJOLR��

V V WLG [ [\ r �� ��
H�QHO�FDVR�GL�WHQVLRQH�WDQJHQ]LDOH�SXUD�

V WLG  r �
��������&267$17,�(/$67,&+(�3HU�WXWWL�JOL�DFFLDL�FRQVLGHUDWL�VL�DVVXPRQR�L�VHJXHQWL�YDORUL�GHOOH�FRVWDQWL�HODVWLFKH��� PRGXOR�GL�HODVWLFLWj�QRUPDOH (� ������� 1�PP��� PRGXOR�GL�HODVWLFLWj�WDQJHQ]LDOH *� ������ 1�PP��
������8QLRQL�FRQ�EXOORQL�/H�UHVLVWHQ]H�GL�FDOFROR�GHL�EXOORQL�VRQR�ULSRUWDWH�QHO�SURVSHWWR���,,��VE H�WE UDSSUHVHQWDQR�L�YDORUL�PHGL�GHOOHWHQVLRQL�QHOOD�VH]LRQH�/D�WHQVLRQH�GL�WUD]LRQH�SHU�L�EXOORQL�GHYH�HVVHUH�YDOXWDWD�PHWWHQGR�LQ�FRQWR�DQFKH�JOL�HIIHWWL�OHYD�H�OH�HYHQWXDOLIOHVVLRQL�SDUDVVLWH��2YH�QRQ�VL�SURFHGD�DOOH�YDOXWD]LRQL�GHOO
HIIHWWR�OHYD�H�GL�HYHQWXDOL�IOHVVLRQL�SDUDVVLWH��OH�WHQVLRQL�GLWUD]LRQH�VE GHYRQR�HVVHUH�LQFUHPHQWDWH�GHO����� 3URVSHWWR���,,

6WDWR�GL�WHQVLRQH&ODVVH9LWH IW>1�PP�@ I\>1�PP�@ IN�1>1�PP�@ IG�1>1�PP�@ IG�9>1�PP�@��� ��� ��� ��� ��� ������ ��� ��� ��� ��� ������ ��� ��� ��� ��� ������ ��� ��� ��� ��� ������� ���� ��� ��� ��� ���IN�1  �q�DVVXQWR�SDUL�DO�PLQRUH�GHL�GXH�YDORUL�IN�1  �����IW �IN�1  �����IW SHU�YLWL�GL�FODVVH������IN�1  �I\HVVHQGR�IW HG�I\ OH�WHQVLRQL�GL�URWWXUD�H�GL�VQHUYDPHQWR�VHFRQGR�81,�����IG�1  � IN�1  �UHVLVWHQ]D�GL�FDOFROR�D�WUD]LRQHIG�9  �IN�1� � �  �UHVLVWHQ]D�GL�FDOFROR�D�WDJOLR
$L�ILQL�GHO�FDOFROR�GHOOD�VE OD�VH]LRQH�UHVLVWHQWH�q�TXHOOD�GHOOD�YLWH��DL�ILQL�GHO�FDOFROR�GHOOD�WE OD�VH]LRQH�UHVLVWHQWHq�TXHOOD�GHOOD�YLWH�R�TXHOOD�WRWDOH�GHO�JDPER�D�VHFRQGD�FKH�LO�SLDQR�GL�WDJOLR�LQWHUHVVL�R�QRQ�LQWHUHVVL�OD�SDUWH�ILOHWWDWD�1HO�FDVR�GL�SUHVHQ]D�FRQWHPSRUDQHD�GL�VIRU]L�QRUPDOL�H�GL�WDJOLR�GHYH�ULVXOWDUH�

��
�

�
� d»¼º«¬ª�»¼º«¬ª 1G

E
9G
E II VW

/D�SUHVVLRQH�VXO�FRQWRUQR�GHO�IRUR�VULI��DOOD�SURLH]LRQH�GLDPHWUDOH�GHOOD�VXSHUILFLH�FLOLQGULFD�GHO�FKLRGR�H�GHOEXOORQH��GHYH�ULVXOWDUH�
VULI d DIG

HVVHQGR�D  �D�G H�FRPXQTXH�GD�DVVXPHUVL�QRQ�VXSHULRUH�D�����IG OD�UHVLVWHQ]D�GL�FDOFROR�GHO�PDWHULDOH�FRVWLWXHQWH�JOL�HOHPHQWL�GHO�JLXQWR��YHGL�����������D H�G GHILQLWL�OLPLWDWL�DO�SXQWR�������
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��
,�EXOORQL�GL�RJQL�FODVVH�GHYRQR�HVVHUH�FRQYHQLHQWHPHQWH�VHUUDWL�
������8QLRQL�D�WDJOLR�FRQ�FKLRGL�3HU�L�FKLRGL�GL�FXL�DO�SXQWR�������VL�SRVVRQR�DVVXPHUH�SHU�OH�UHVLVWHQ]H�GL�FDOFROR�L�YDORUL�ULSRUWDWL�QHO�SURVSHWWR���,,�3URVSHWWR���,,

IG�9 >1�PP�@ IG�1 >1�PP�@��� ��
'L�UHJROD�L�FKLRGL�QRQ�GHYRQR�HVVHUH�VROOHFLWDWL�D�VIRU]L�GL�WUD]LRQH�1HO�FDVR�GL�FRPELQD]LRQH�GL�WDJOLR�H�WUD]LRQH��VL�GRYUj�YHULILFDUH�FKH�ULVXOWL�

��� d¸̧¹·¨̈©§�¸̧¹·¨̈©§ 1�G E9�GE II VW
3HU�OD�SUHVVLRQH�GL�ULIROODPHQWR�YDOH�TXDQWR�LQGLFDWR�SHU�L�EXOORQL�
������8QLRQL�DG�DWWULWR�FRQ�EXOORQL�/D�IRU]D�)I WUDVPLVVLELOH�SHU�DWWULWR�GD�FLDVFXQ�EXOORQH�SHU�RJQL�SLDQR�GL�FRQWDWWR�WUD�JOL�HOHPHQWL�GD�FROOHJDUH��qHVSUHVVD�GDOOD�UHOD]LRQH�

EII 1Y) P� 
LQ�FXL�q�GD�SRUUH�
YI FRHIILFLHQWH�GL�VLFXUH]]D�FRQWUR�OR�VOLWWDPHQWR��GD�DVVXPHUVL�SDUL�D������SHU�OH�YHULILFKH�LQ�FRUULVSRQGHQ]D�GHJOL�VWDWL�OLPLWH�GL�HVHUFL]LR��VHPSUH�REEOLJDWRULH�������SHU�OH�YHULILFKH�LQ�FRUULVSRQGHQ]D�GHJOL�VWDWL�OLPLWH�XOWLPL��TXDQGR�TXHVWR�WLSR�GL�YHULILFD�q�HVSOLFLWDPHQWHULFKLHVWR�QHOOH�SUHVFUL]LRQL�GL�SURJHWWR��
P FRHIILFLHQWH�GL�DWWULWR�GD�DVVXPHUVL�SDUL�D������SHU�VXSHUILFL�WUDWWDWH�FRPH�LQGLFDWR�DO�SXQWR��������������SHU�VXSHUILFL�QRQ�SDUWLFRODUPHQWH�WUDWWDWH��H�FRPXQTXH�QHOOH�JLXQ]LRQL�HIIHWWXDWH�LQ�RSHUD�1E IRU]D�GL�WUD]LRQH�QHO�JDPER�GHOOD�YLWH�/D�SUHVVLRQH�FRQYHQ]LRQDOH�VXOOH�SDUHWL�GHL�IRUL�QRQ�GHYH�VXSHUDUH�LO�YDORUH�GL�����IG�,Q�XQ�JLXQWR�SHU�DWWULWR�L�EXOORQL�DG�DOWD�UHVLVWHQ]D�SRVVRQR�WUDVPHWWHUH�DQFKH�XQD�IRU]D�DVVLDOH�GL�WUD]LRQH�1��,QTXHVWR�FDVR��VHPSUHFKp�QRQ�FRQFRUUDQR�IOHVVLRQL�SDUDVVLWH�DSSUH]]DELOL�QHO�EXOORQH��LO�YDORUH�GHOOD�IRU]D�DQFRUDWUDVPLVVLELOH�GDO�EXOORQH�SHU�DWWULWR�VL�ULGXFH�D�

) ) 11I UHG I E�  �§©̈ ·¹̧�
/D�IRU]D�1 QHO�EXOORQH�QRQ�SXz�LQ�QHVVXQ�FDVR�VXSHUDUH�LO�YDORUH�����1E�,�EXOORQL�GL�FLDVFXQD�FODVVH�GHEERQR�LQ�RJQL�FDVR�HVVHUH�VHUUDWL�FRQ�FRSSLD�WDOH�GD�SURYRFDUH�XQD�IRU]D�GL�WUD]LRQH1E QHO�JDPER�GHOOD�YLWH�SDUL�D�

1E  �����I\ $UHV
HVVHQGR�$UHV O
DUHD�GHOOD�VH]LRQH�UHVLVWHQWH�GHOOD�YLWH�H�I\ OD�WHQVLRQH�GL�VQHUYDPHQWR��VX�YLWH��SURVSHWWR���,,��YDOXWDWH�VHFRQGR�81,�(1����������GLFHPEUH�������
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������8QLRQL�VDOGDWH�
��������*,817,�7(67$�$�7(67$�2'��$��7 $��&203/(7$�3(1(75$=,21( �3HU�LO�FDOFROR�GHOOH�WHQVLRQL�GHULYDQWL�GD�WUD]LRQL�R�FRPSUHVVLRQL�QRUPDOL�DOO
DVVH�GHOOD�VDOGDWXUD�R�GD�D]LRQL�GLWDJOLR��GHYH�HVVHUH�FRQVLGHUDWD�FRPH�VH]LRQH�UHVLVWHQWH�OD�VH]LRQH�ORQJLWXGLQDOH�GHOOD�VDOGDWXUD�VWHVVD��DJOL�HIIHWWL�GHOFDOFROR�HVVD�DYUj�OXQJKH]]D�SDUL�D�TXHOOD�LQWHUD�GHOOD�VDOGDWXUD�H�ODUJKH]]D�SDUL�DO�PLQRUH�GHL�GXH�VSHVVRUL�FROOHJDWL�PLVXUDWR�LQ�YLFLQDQ]D�GHOOD�VDOGDWXUD�SHU�L�JLXQWL�GL�WHVWD�H�DOOR�VSHVVRUH�GHOO
HOHPHQWR�FRPSOHWDPHQWH�SHQHWUDWR�QHO�FDVRGL�JLXQWL�D�7��YHGHUH�ILJXUD���,,��3HU�LO�FDOFROR�GHOOH�WHQVLRQL�GHULYDQWL�GD�WUD]LRQL�R�FRPSUHVVLRQL�SDUDOOHOH�DOO
DVVH�GHOOD�VDOGDWXUD��GHYH�HVVHUHFRQVLGHUDWD�FRPH�VH]LRQH�UHVLVWHQWH�TXHOOD�GHO�SH]]R�VDOGDWR�ULFDYDWD�QRUPDOPHQWH�DOO
DVVH�SUHGHWWR��FLRq�TXHOOD�GHOPDWHULDOH�EDVH�SL��LO�PDWHULDOH�G
DSSRUWR��3HU�WUD]LRQL�R�FRPSUHVVLRQL�QRUPDOL�DOO
DVVH�GHO�FRUGRQH�OD�WHQVLRQH�QHOOD�VDOGDWXUD�QRQ�GHYH�VXSHUDUH������IG SHUJLXQWL�WHVWD�D�WHVWD�GL�,,�FODVVH�HG�IG SHU�JOL�DOWUL�JLXQWL�

)LJ����,,
3HU�VROOHFLWD]LRQL�FRPSRVWH�GHYH�ULVXOWDUH�

��� �____ WVVVVV ��A��A LG d ®̄­ ������ �� FODVVH,,I FODVVH,I
G

G

GRYH�
VA q�OD�WHQVLRQH�GL�WUD]LRQH�R�FRPSUHVVLRQH�QRUPDOH�DOOD�VH]LRQH�ORQJLWXGLQDOH�GHOOD�VDOGDWXUD�V_ _ q�OD�WHQVLRQH�GL�WUD]LRQH�R�FRPSUHVVLRQH�SDUDOOHOD�DOO
DVVH�GHOOD�VDOGDWXUD�W q�OD�WHQVLRQH�WDQJHQ]LDOH�QHOOD�VH]LRQH�ORQJLWXGLQDOH�GHOOD�VDOGDWXUD�
��������*,817,�$�&25'21,�'¶$1*2/2�6L�DVVXPH�FRPH�VH]LRQH�UHVLVWHQWH�OD�VH]LRQH�GL�JROD�GHO�FRUGRQH��FXL�VL�DWWULEXLVFH�ODUJKH]]D�SDUL�DOO
DOWH]]D�©DªGHO�WULDQJROR�LVRVFHOH�LVFULWWR�QHOOD�VH]LRQH�WUDVYHUVDOH�GHO�FRUGRQH�H�O
LQWHUD�OXQJKH]]D�©Oª�GHO�FRUGRQH�VWHVVR��D�PHQRFKH�TXHVWR�QRQ�DEELD�HVWUHPLWj�GLIHWWRVH��ILJ����,,��'HOOD�WHQVLRQH�WRWDOH�DJHQWH�VXOOD�VH]LRQH�GL�JROD��ULEDOWDWD�VX�XQR�GHL�SLDQL�G¶DWWDFFR��VL�FRQVLGHUDQR�OHFRPSRQHQWL��QRUPDOH�VA �WUDVYHUVDOH��R�WDQJHQ]LDOH�WA �WUDVYHUVDOH��H�W _ _ �SDUDOOHOD��3HU�OD�YHULILFD��L�YDORUL�DVVROXWL�GHOOH�SUHGHWWH�FRPSRQHQWL�GRYUDQQR�VRGGLVIDUH�OH�OLPLWD]LRQL

W V WA � A �� � �__ d ®̄­ ���������� ������� )HHG)HDFFLDLRSHUI )HDFFLDLRSHUI
G
G
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A�A VW d ®̄­ ���������� ��� )HHG)HDFFLDLRSHUI )HDFFLDLRSHUI

G
G

FRQ�RYYLH�VHPSOLILFD]LRQL�TXDQGR�GXH�VROWDQWR�R�XQD�VROD�GHOOH�FRPSRQHQWL�VLDQR�GLYHUVH�GD�]HUR�6L�ULWHQJRQR�QRQ�LQIOXHQWL�VXO�GLPHQVLRQDPHQWR�HYHQWXDOL�WHQVLRQL�QRUPDOL�Vµ« VXOOD�VH]LRQH�WUDVYHUVDOH�GHOFRUGRQH��ILJ����,,��

)LJ����O,
������8QLRQL�SHU�FRQWDWWR�(¶�DPPHVVR�O
LPSLHJR�GL�XQLRQL�SHU�FRQWDWWR�QHO�FDVR�GL�PHPEUDWXUH�VHPSOLFHPHQWH�FRPSUHVVH��SXUFKp��FRQDGHJXDWD�ODYRUD]LRQH�PHFFDQLFD��YHQJD�DVVLFXUDWR�LO�FRPEDFLDPHQWR�GHOOH�VXSHUILFL�GHO�JLXQWR�
/D�WHQVLRQH�GL�FRPSUHVVLRQH�GHYH�ULVXOWDUH�PLQRUH�R�XJXDOH�D�IG�,Q�FRUULVSRQGHQ]D�GHL�JLXQWL�DL�SLDQL�LQWHUPHGL�R�GHOOH�SLDVWUH�GL�EDVH��OH�FRORQQH�GHJOL�HGLILFL�SRVVRQR�HVVHUHFROOHJDWH�SHU�FRQWDWWR��,Q�RJQL�FDVR�GHEERQR�HVVHUH�VHPSUH�SUHYLVWL�FROOHJDPHQWL�FKLRGDWL��EXOORQDWL�R�VDOGDWL�LQ�JUDGR�GLDVVLFXUDUH�XQD�FRUUHWWD�SRVL]LRQH�PXWXD�WUD�OH�SDUWL�GD�FROOHJDUH��/H�XQLRQL�SHU�FRQWDWWR�QRQ�GHEERQR�GLVWDUH�GDJOLRUL]]RQWDPHQWL�GL�SLDQR�SL��GL�����GHOO
LQWHUSLDQR�3HU�OH�DOWUH�PHPEUDWXUH�FRPSUHVVH��L�FROOHJDPHQWL�GHEERQR�QRQ�VROR�DVVLFXUDUH�XQD�FRUUHWWD�SRVL]LRQH�GHOOH�SDUWLGD�FROOHJDUH��PD�HVVHUH�DQFKH�GLPHQVLRQDWL�LQ�PRGR�GD�SRWHU�VRSSRUWDUH�LO�����GHOOH�D]LRQL�GL�FDOFROR�,Q�RJQL�FDVR�L�FROOHJDPHQWL�GL�FXL�VRSUD�GHYRQR�HVVHUH�SURSRU]LRQDWL�LQ�PRGR�GD�VRSSRUWDUH�RJQL�HYHQWXDOH�D]LRQHGL�WUD]LRQH�FKH�VL�GHWHUPLQL�VRYUDSSRQHQGR�DJOL�HIIHWWL�GHOOH�D]LRQL�ODWHUDOL�VXOOD�VWUXWWXUD�LO�����GHJOL�VIRU]L�GLFRPSUHVVLRQH�GRYXWL�DL�VROL�FDULFKL�SHUPDQHQWL�
������$SSDUHFFKL�GL�DSSRJJLR�ILVVL�R�VFRUUHYROL�7XWWL�JOL�HOHPHQWL�GHJOL�DSSDUHFFKL�GL�DSSRJJLR��LQ�SDUWLFRODUH�OH�SLDVWUH��GHYRQR�HVVHUH�SURSRU]LRQDWL�SHU�JOL�VIRU]L�QRUPDOL��GL�IOHVVLRQH�H�WDJOLR��FXL�VRQR�VRWWRSRVWL�6H�O
DSSDUHFFKLR�GL�DSSRJJLR�GHYH�FRQVHQWLUH�OH�GLODWD]LRQL�WHUPLFKH��QHO�UHODWLYR�FDOFROR�VL�DVVXPHUZ LOFRHIILFLHQWH�GL�GLODWD]LRQH�OLQHDUH�D  ����� ���� �&���/H�SDUWL�GHJOL�DSSDUHFFKL�GL�DSSRJJLR�FKH�WUDVPHWWRQR�SUHVVLRQL�ORFDOL]]DWH�SHU�FRQWDWWR�VDUDQQR�HVHJXLWH�FRQDFFLDLR�IXVR�WLSR�)H�*�����81,�������GLFHPEUH�������R�IXFLQDWR��RSSXUH�PHGLDQWH�VDOGDWXUD�GL�HOHPHQWL�ODPLQDWL�GLDFFLDLR�/H�SUHVVLRQL�GL�FRQWDWWR��FDOFRODWH�D�PH]]R�GHOOH�IRUPXOH�GL�+HUW]��GHYRQR�ULVXOWDUH����SHU�FRQWDWWR�OLQHDUH� VO d ��IG���SHU�FRQWDWWR�SXQWXDOH� VS d ����IG
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1HO�FDVR�LQ�FXL�OD�ORFDOL]]D]LRQH�GHOOD�UHD]LRQH�G
DSSRJJLR�YHQJD�RWWHQXWD�PHGLDQWH�SLDVWUH�SLDQH�OD�SUHVVLRQHPHGLD�GL�FRQWDWWR�VXSHUILFLDOH�GHYH�ULVXOWDUH�

VV d �����IG
������,QGHEROLPHQWR�GHOOH�VH]LRQL�
��������81,21,�$�7$*/,2�&21�&+,2',�2�&21�%8//21, �3HU�OH�YHULILFKH�GL�UHVLVWHQ]D�LO�FDOFROR�GHOOH�WHQVLRQL�GL�WUD]LRQH�VL�HIIHWWXD�FRQ�ULIHULPHQWR�DOO
DUHD�QHWWD��GHWUDWWDFLRq�O
DUHD�GHL�IRUL��/
DUHD�QHWWD�q�TXHOOD�PLQLPD�FRUULVSRQGHQWH�R�DOOD�VH]LRQH�UHWWD�R�DO�SURILOR�VSH]]DWR�/D�YHULILFD�D�IOHVVLRQH�GHOOH�WUDYL�VDUj�HIIHWWXDWD�LQ�JHQHUDOH�WHQHQGR�FRQWR�GHO�PRPHQWR�G
LQHU]LD�GHOOD�VH]LRQH�FRQOD�GHWUD]LRQH�GHJOL�HYHQWXDOL�IRUL��,O�FDOFROR�GL�QRUPD�VDUj�HVHJXLWR�GHGXFHQGR�GDO�PRPHQWR�G¶LQHU]LD�GHOOD�VH]LRQH�ORUGDLO�PRPHQWR�G
LQHU]LD�GHOOH�DUHH�GHL�IRUL�ULVSHWWR�DOO
DVVH�EDULFHQWULFR�GHOOD�VWHVVD�VH]LRQH�ORUGD�3HU�OH�YHULILFKH�GL�VWDELOLWj�GL�FXL�DO�VXFFHVVLYR�SXQWR���H�SHU�OD�GHWHUPLQD]LRQH�GL�TXDOXQTXH�SDUDPHWUR�GLSHQGHQWHGDOOD�GHIRUPDELOLWj��VL�GHYRQR�FRQVLGHUDUH��LQYHFH��OH�VH]LRQL�ORUGH��VHQ]D�DOFXQD�GHWUD]LRQH�GHL�IRUL�SHU�L�FROOHJDPHQWL�
��������81,21,�$'�$775,72�/D�GHWUD]LRQH�GHL�IRUL�GDOOD�VH]LRQH�GHYH�HVVHUH�HIIHWWXDWD�VROR�VH�LO�JLXQWR�q�VROOHFLWDWR�D�WUD]LRQH�/D�YHULILFD�GHOOD�VH]LRQH�LQGHEROLWD�VL�HIIHWWXD�SHU�XQ�FDULFR�SDUL�DO�����GL�TXHOOR�WUDVPHVVR�SHU�DWWULWR�GDL�EXOORQLFKH�KDQQR�O
DVVH�QHOOD�VH]LRQH�VWHVVD��ROWUH�DO�FDULFR�WRWDOH�WUDVPHVVR�GDL�EXOORQL�FKH�SUHFHGRQR�
��������9(5,),&$�'(,�352),/$7,�3$57,&2/$5, �,�SURILODWL�DG�/�R�D�7�FROOHJDWL�VX�XQ
DOD�R�D�8�FROOHJDWL�VXOO
DQLPD��SRWUDQQR�HVVHUH�YHULILFDWL�WHQHQGR�FRQWRGHOO
HIIHWWR�GL�ULGLVWULEX]LRQH�SODVWLFD�GHOOH�WHQVLRQL�GRYXWH�DOOD�HYHQWXDOH�HFFHQWULFLWj�GHO�FROOHJDPHQWR��&Lz�SXz�HVVHUHIDWWR�DVVXPHQGR�FRPH�VH]LRQH�UHVLVWHQWH�D�WUD]LRQH�XQD�DGHJXDWD�DOLTXRWD�GHOOD�VH]LRQH�WUDVYHUVDOH�QHWWD�
������1RUPH�SDUWLFRODUL�SHU�HOHPHQWL�LQIOHVVL�/H�IUHFFH�GHJOL�HOHPHQWL�GHOOH�VWUXWWXUH�HGLOL]LH�GHYRQR�HVVHUH�FRQWHQXWH�TXDQWR�q�QHFHVVDULR�SHUFKp�QRQ�GHULYLQRGDQQL�DOOH�RSHUH�FRPSOHPHQWDUL�LQ�JHQHUH�HG�LQ�SDUWLFRODUH�DOOH�PXUDWXUH�GL�WDPSRQDPHQWR�H�DL�UHODWLYL�LQWRQDFL�$L�ILQL�GHO�FDOFROR�VL�DVVXPRQR�OH�FRPELQD]LRQL�UDUH�SHU�JOL�VWDWL�OLPLWH�GL�VHUYL]LR��LQ�WDOL�FRPELQD]LRQL�L�YDORULGHOOH�D]LRQL�GHOOD�QHYH�H�GHOOH�SUHVVLRQL�GHO�YHQWR�SRVVRQR�HVVHUH�ULGRWWL�DO������,QGLFDWLYDPHQWH�OD�IUHFFLD�\��LQ�UDSSRUWRDOOD�OXFH�O��GHYH�ULVSHWWDUH�DOPHQR�L�OLPLWL�VHJXHQWL����SHU�OH�WUDYL�GL�VRODL��SHU�LO�VROR�VRYUDFFDULFR��\�O d ���������SHU�OH�WUDYL�FDULFDWH�GLUHWWDPHQWH�GD�PXUL�R�GD�SLODVWUL�R�DQFKH��LQ�DVVHQ]D�GL�SURYYHGLPHQWL�FDXWHODWLYLSDUWLFRODUL��GD�WUDPH]]L��SHU�LO�FDULFR�SHUPDQHQWH�HG�LO�VRYUDFFDULFR��\�O d ����������SHU�JOL�DUFDUHFFL�R�JOL�HOHPHQWL�LQIOHVVL�GHOO
RUGLWXUD�PLQXWD�GHOOH�FRSHUWXUH��SHU�LO�FDULFR�SHUPDQHQWH�HG�LOVRYUDFFDULFR��\�O d ������3HU�JOL�VEDO]L�L�OLPLWL�SUHFHGHQWL�SRVVRQR�HVVHUH�ULIHULWL�D�XQD�OXQJKH]]D�O SDUL�D�GXH�YROWH�OD�OXQJKH]]D�GHOOR�VEDO]RVWHVVR�2YH�O¶HQWLWj�GHOOH�GHIRUPD]LRQL�OR�ULFKLHGD��GRYUDQQR�HVVHUH�SUHYLVWH�FRQWURIUHFFH�DGHJXDWH�/H�IUHFFH�WHRULFKH�RUL]]RQWDOL�GHJOL�HGLILFL�PXOWLSLDQL�DOWL��GRYXWH�DOO
D]LRQH�VWDWLFD�GHO�YHQWR��QRQ�GHYRQR�HVVHUHPDJJLRUL�GL�������GHOO
DOWH]]D�WRWDOH�GHOO
HGLILFLR�/H�WUDYL�D�VRVWHJQR�GL�PXUDWXUH�GL�WDPSRQDPHQWR�LQ�VWUXWWXUH�LQWHODLDWH�SRVVRQR�FDOFRODUVL�DPPHWWHQGR�FKH�LOPXUR��FRPSRUWDQGRVL�DG�DUFR��VL�VFDULFKL�LQ�SDUWH�GLUHWWDPHQWH�VXJOL�DSSRJJL�/H�WUDYL�VXGGHWWH�VRQR�FRVu�VRJJHWWH�D�IOHVVLRQH��SHU�HIIHWWR�GHO�FDULFR�GHOOD�SDUWH�GL�PXUR�VRWWRVWDQWH�DOO
LQWUDGRVVRGHOO
DUFR��HG�D�WUD]LRQH��SHU�HIIHWWR�GHOOD�VSLQWD�GHOO
DUFR�VWHVVR�,Q�YLD�GL�DSSURVVLPD]LRQH�VL�SXz�ULWHQHUH�FKH�O
DUFR�DEELD�IUHFFLD�SDUL�D�����GHOOD�OXFH�
�������)HQRPHQL�GL�IDWLFD�6L�GHYH�WHQHU�FRQWR�GHL�IHQRPHQL�GL�IDWLFD�SHU�OH�VWUXWWXUH�R�JOL�HOHPHQWL�FKH�VL�SUHYHGRQR�VRJJHWWL�QHO�FRUVR�GHOODORUR�YLWD�DG�XQ�QXPHUR�GL�FLFOL�GL�VROOHFLWD]LRQH�PDJJLRUH�GL�����
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,Q�WDOH�FDVR�OD�YHULILFD�GL�UHVLVWHQ]D�GHYH�HVVHUH�HIIHWWXDWD�QHJOL�VWDWL�OLPLWH�GL�HVHUFL]LR��DGRWWDQGR�'V DPPLVVLELOHDGHJXDWR��D�WDOH�ULJXDUGR�VL�SRVVRQR�DGRWWDUH�OH�SUHVFUL]LRQL�LQGLFDWH�GDOOH�&15����������©&RVWUX]LRQL�GL�DFFLDLR�,VWUX]LRQL�SHU�LO�FDOFROR��O
HVHFX]LRQH��LO�FROODXGR�H�OD�PDQXWHQ]LRQHª��RSSXUH�DOWUL�FULWHUL�IRQGDWL�VX�ULVXOWDWL�VSHULPHQWDOLGL�VLFXUD�YDOLGLWj�
����1250(�',�&$/&2/2��9(5,),&$�',�67$%,/,7¬�
������*HQHUDOLWj�2OWUH�DOOH�YHULILFKH�GL�UHVLVWHQ]D�SUHYLVWH�GDO�SUHFHGHQWH�SXQWR����FKH�LQ�QHVVXQ�FDVR�SRWUDQQR�HVVHUH�RPHVVH�GHYRQR�HVVHUH�HVHJXLWH�OH�YHULILFKH�QHFHVVDULH�DG�DFFHUWDUH�OD�VLFXUH]]D�GHOOD�FRVWUX]LRQH��R�GHOOH�VLQJROH�PHPEUDWXUH�QHL�FRQIURQWL�GL�SRVVLELOL�IHQRPHQL�GL�LQVWDELOLWj�
/H�YHULILFKH�YHUUDQQR�FRQGRWWH�WHQHQGR�FRQWR�GHJOL�HYHQWXDOL�HIIHWWL�GLQDPLFL��PD�VHQ]D�FRQVLGHUDUH�OH�ULGX]LRQLGHOOH�WHQVLRQL�DPPLVVLELOL�DL�IHQRPHQL�GL�IDWLFD�/D�GHWHUPLQD]LRQH�GHOOH�WHQVLRQL�LQ�FRUULVSRQGHQ]D�GHOOH�TXDOL�SRVVRQR�LQVRUJHUH�HYHQWXDOL�IHQRPHQL�GL�LQVWDELOLWj�VDUj�FRQGRWWD�R�DGRWWDQGR�L�PHWRGL�GL�FDOFROR�LQGLFDWL�GDOOH�QRUPH�&15�����������RSSXUH�DOWUL�PHWRGL�IRQGDWL�VX�LSRWHVLWHRULFKH�H�ULVXOWDWL�VSHULPHQWDOL�FKLDUDPHQWH�FRPSURYDWL�
������$VWH�FRPSUHVVH�6L�GHILQLVFH�OXQJKH]]D�G
LQIOHVVLRQH�OD�OXQJKH]]D�O�� �EO GD�VRVWLWXLUH�QHO�FDOFROR�DOOD�OXQJKH]]D�O GHOO
DVWD�TXDOHULVXOWD�QHOOR�VFKHPD�VWUXWWXUDOH��,O�FRHIILFLHQWH�E GHYH�HVVHUH�YDOXWDWR�WHQHQGR�FRQWR�GHOOH�HIIHWWLYH�FRQGL]LRQL�GL�YLQFRORGHOO
DVWD�QHO�SLDQR�GL�IOHVVLRQH�FRQVLGHUDWR�
��������&2()),&,(17(�',�9,1&2/2 �1HOOH�FRQGL]LRQL�GL�YLQFROR�HOHPHQWDUL��SHU�OD�IOHVVLRQH�QHO�SLDQR�FRQVLGHUDWR��VL�DVVXPRQR�L�YDORUL�VHJXHQWL�E  ������VH�L�YLQFROL�GHOO
DVWD�SRVVRQR�DVVLPLODUVL�D�FHUQLHUH�E  ������VH�L�YLQFROL�SRVVRQR�DVVLPLODUVL�DG�LQFDVWUL�E  ������VH�XQ�YLQFROR�q�DVVLPLODELOH�DOO
LQFDVWUR�HG�XQR�DOOD�FHUQLHUD�E  ������VH�O
DVWD�q�YLQFRODWD�DG�XQ�VROR�HVWUHPR�FRQ�LQFDVWUR�SHUIHWWR��LQ�WDO�FDVR�O q�OD�GLVWDQ]D�WUD�OD�VH]LRQHLQFDVWUDWD�H�TXHOOD�GL�DSSOLFD]LRQH�GHO�FDULFR�
��������$67(�',�67587785(�5(7,&2/$5, �3HU�OH�DVWH�IDFHQWL�SDUWL�GL�VWUXWWXUH�UHWLFRODUL�VL�DGRWWDQR�L�VHJXHQWL�FULWHUL����DVWH�GL�FRUUHQWH�GL�WUDYL�UHWLFRODUL�SLDQH��3HU�YDOXWDUH�OD�OXQJKH]]D�G
LQIOHVVLRQH�QHO�SLDQR�GHOOD�WUDYDWXUD�VL�SRQHE  ����SHU�OD�OXQJKH]]D�G
LQIOHVVLRQH�QHO�SLDQR�QRUPDOH�D�TXHOOR�GHOOD�WUDYDWXUD��VL�DVVXPH�DQFRUD�E  ���VH�HVLVWRQR�DOOHHVWUHPLWj�GHOO
DVWD�ULWHJQL�WUDVYHUVDOL�DGHJXDWDPHQWH�ULJLGL��SHU�ULWHJQL�HODVWLFDPHQWH�FHGHYROL��VL�GRYUj�HIIHWWXDUH�XQDYHULILFD�DSSRVLWD����DVWH�GL�SDUHWH��3HU�OD�OXQJKH]]D�G
LQIOHVVLRQH�QHO�SLDQR�GHOOD�SDUHWH��VL�DVVXPHUj

E  O OUHG
FRPXQTXH�QRQ�PLQRUH�GL������HVVHQGR�OUHG OD�GLVWDQ]D�WUD�L�EDULFHQWUL�GHOOH�EXOORQDWXUH��GHOOH�FKLRGDWXUH�R�GHOOHVDOGDWXUH�GL�DWWDFFR�DOOH�HVWUHPLWj�6H��DOO
LQFURFLR�WUD�XQ
DVWD�FRPSUHVVD�H�XQD�WHVD��O
DWWDFFR�WUD�OH�GXH�DVWH�KD�XQD�UHVLVWHQ]D�QRQ�PLQRUH�GL�����GLTXHOOD�GHOO
DWWDFFR�GL�HVWUHPLWj�GHOO
DVWD�FRPSUHVVD��LO�SXQWR�GL�LQFURFLR�SRWUj�FRQVLGHUDUVL�LPSHGLWR�GL�VSRVWDUVL�QHO�SLDQRGHOOD�SDUHWH��LQ�RJQL�FDVR�SHUz�OD�OXQJKH]]D�GD�FRQVLGHUDUH�QRQ�GRYUj�HVVHUH�PLQRUH�GL�O�  ����O��3HU�O
LQIOHVVLRQH�QHOSLDQR�QRUPDOH�D�TXHOOR�GHOOD�SDUHWH�L�FRHIILFLHQWL�E YDQQR�GHWHUPLQDWL�PHGLDQWH�PHWRGL�GL�FDOFROR�FKH�WHQJRQR�FRQWRGHOOH�D]LRQL�SUHVHQWL�QHOOD�FRSSLD�GL�DVWH��,Q�IDYRUH�GL�VLFXUH]]D�VL�SRVVRQR�DVVXPHUH�TXHOOL�LQGLFDWL�DO�SXQWR�������
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��������&2/211(�3HU�OH�FRORQQH�GHL�IDEEULFDWL��SURYYLVWH�GL�ULWHJQL�WUDVYHUVDOL�ULJLGL�LQ�FRUULVSRQGHQ]D�GHL�SLDQL��WDOL�FLRq�GDLPSHGLUH�JOL�VSRVWDPHQWL�RUL]]RQWDOL�GHL�QRGL��VL�DVVXPH�E  ���3HU�LO�WURQFR�SL��EDVVR�OD�OXQJKH]]D�O GHYH�HVVHUH�YDOXWDWD�D�SDUWLUH�GDOOD�SLDVWUD�GL�DSSRJJLR�/
HYHQWXDOH�SUHVHQ]D�GL�SDQQHOOL�D�WXWW
DOWH]]D�VXIILFLHQWHPHQWH�ULJLGL�H�UREXVWL�SRWUj�HVVHUH�FRQVLGHUDWD�QHOODGHWHUPLQD]LRQH�GHOOD�OXQJKH]]D�G
LQIOHVVLRQH�GHOOH�FRORQQH�GL�IDEEULFDWL�FLYLOL�HG�LQGXVWULDOL��TXDORUD�VL�SURYYHGD�DUHQGHUH�VROLGDOL�WUD�ORUR�L�SDQQHOOL�H�OH�FRORQQH�
��������61(//(==$�6L�GHILQLVFH�VQHOOH]]D�GL�XQ
DVWD�SULVPDWLFD�LQ�XQ�VXR�SLDQR�SULQFLSDOH�GL�LQHU]LD��LO�UDSSRUWR�O  �O��LGRYH�
O� q�OD�OXQJKH]]D�GL�LQIOHVVLRQH�QHO�SLDQR�SULQFLSDOH�FRQVLGHUDWR��GLSHQGHQWH��FRPH�VSHFLILFDWR�QHO�SXQWR������GDOOH�PRGDOLWj�GL�YLQFROR�DOOH�HVWUHPLWj�GHOO
DVWD�L q�LO�UDJJLR�G
LQHU]LD�GH�OD�VH]LRQH�WUDVYHUVDOH��JLDFHQWH�QHOOR�VWHVVR�SLDQR�SULQFLSDOH�LQ�FXL�VL�YDOXWD�O��
/D�VQHOOH]]D�QRQ�GHYH�VXSHUDUH�LO�YDORUH�����SHU�OH�PHPEUDWXUH�SULQFLSDOL�H�����SHU�TXHOOH�VHFRQGDULH��LQ�SUHVHQ]DGL�D]LRQL�GLQDPLFKH�ULOHYDQWL�L�VXGGHWWL�YDORUL�YHQJRQR�OLPLWDWL�ULVSHWWLYDPHQWH�D�����H�D�����
��������9(5,),&$�/D�YHULILFD�GL�VLFXUH]]D�GL�XQ
DVWD�VL�HIIHWWXHUj�QHOO
LSRWHVL�FKH�OD�VH]LRQH�WUDVYHUVDOH�VLD�XQLIRUPHPHQWH�FRPSUHVVD�'RYUj�HVVHUH�

V d VFGRYH�
$1FF  V q�OD�WHQVLRQH�FULWLFD�FRUULVSRQGHQWH�DOOD�IRU]D�1F��FKH�SURYRFD�LO�FROODVVR�HODVWRSODVWLFR�SHU�LQIOHVVLRQHGHOO
DVWD�QHO�SLDQR�FKH�VL�FRQVLGHUD�
$1 V q�OD�WHQVLRQH�DVVLDOH�GL�FRPSUHVVLRQH�PHGLD�QHOOD�VH]LRQH�GHOOD�PHPEUDWXUD�FRUULVSRQGHQWH�DO�FDULFRDVVLDOH�1 GL�FDOFROR�

��������&2()),&,(17(�',�0$**,25$=,21(�'(//$�)25=$�$66,$/( �,Q�FRQIRUPLWj�D�TXDQWR�GLVSRVWR�DO�SXQWR���������OD�YHULILFD�GL�VLFXUH]]D�GL�XQ
DVWD�FRPSUHVVD�SRWUj�HIIHWWXDUVL�QHOODLSRWHVL�FKH�OD�VH]LRQH�WUDVYHUVDOH�VLD�FRPSUHVVD�GD�XQD�IRU]D�1 PDJJLRUDWD�GHO�FRHIILFLHQWH�Z  �I\�VF�'RYUj�FLRq�HVVHUH�
GI$1 dZ

,�FRHIILFLHQWL�Z��GLSHQGHQWL�GDO�WLSR�GL�VH]LRQH�ROWUHFKp�GDO�WLSR�GL�DFFLDLR�GHOO
DVWD��VL�GHVXPRQR�GD�DSSRVLWLGLDJUDPPL�R�WDEHOOD]LRQL��VL�SRVVRQR�DGRWWDUH�D�WDOH�ULJXDUGR�OH�LQGLFD]LRQL�GHOOD�QRUPD�&15�����������RSSXUH�DOWUHSUHVFUL]LRQL��IRQGDWH�VX�LSRWHVL�WHRULFKH�H�ULVXOWDWL�VSHULPHQWDOL�FKLDUDPHQWH�FRPSURYDWL�
��������5$33257,�',�/$5*+(==$�63(6625(�'(*/,�(/(0(17,�,1�3$5(7(�6277,/(�'(//(�$67(�&2035(66( �3HU�HYLWDUH�IHQRPHQL�ORFDOL�G
LPER]]DPHQWR��GRYUDQQR�HVVHUH�RSSRUWXQDPHQWH�OLPLWDWL�L�UDSSRUWLODUJKH]]D�VSHVVRUH�GHJOL�HOHPHQWL�LQ�SDUHWH�VRWWLOH�GL�DVWH�FRPSUHVVH��LQ�IXQ]LRQH�GHOOD�IRUPD�FKLXVD�R�DSHUWD�GHOODVH]LRQH�WUDVYHUVDOH��GHOOD�SUHVHQ]D�R�PHQR�GL�LUULJLGLPHQWL�OXQJR�L�ERUGL�GHOOH�SDUHWL�H�GHO�WLSR�GL�DFFLDLR�LPSLHJDWR�3HU�OH�VH]LRQL�DSHUWH�GRWDWH�GL�SDUHWL�VRWWLOL�FRQ�ERUGL�HJXDOPHQWH�R�GLYHUVDPHQWH�LUULJLGLWL��GRYUj�HVVHUH�LQROWUHFRQWUROODWD�O
HIILFDFLD�GHJOL�LUULJLGLPHQWL�LQ�UHOD]LRQH�DL�UDSSRUWL�ODUJKH]]D�VSHVVRUH�DGRWWDWL�
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������7UDYL�LQIOHVVH�D�SDUHWH�SLHQD�
��������67$%,/,7¬�$//
,0%2==$0(172�'(//(�3$57,�&2035(66(�',�75$9,�,1)/(66( �4XDQGR�QRQ�VL�SURFHGD�DG�XQ�SUHFLVR�FDOFROR�VSHFLILFR��OH�GLPHQVLRQL�GHOOH�SDUWL�VRWWLOL�XQLIRUPHPHQWH�FRPSUHVVHGHYRQR�VRGGLVIDUH�OH�OLPLWD]LRQL�YDOLGH�SHU�DQDORJKH�SDUWL�GL�DVWH�FRPSUHVVH��FRPH�LQGLFDWR�DO�SXQWR�������
�������67$%,/,7¬�/$7(5$/(�'(//(�75$9,�,1)/(66(� �6,&85(==$�$//2�69(5*2/$0(172 ��3HU�OD�YHULILFD�GL�XQD�WUDYH�LQIOHVVD�GHYH�ULVXOWDUH�

V d VFHVVHQGR�V OD�PDVVLPD�WHQVLRQH�DO�OHPER�FRPSUHVVR�
:0FF  V �

FRQ�0F PRPHQWR�PDVVLPR�FDOFRODWR�SHU�OD�FRQGL]LRQH�FULWLFD�GL�FDULFR��WHQXWR�FRQWR�GHO�FRPSRUWDPHQWRHODVWRSODVWLFR�GHOOD�VH]LRQH�H�: PRGXOR�GL�UHVLVWHQ]D�UHODWLYR�DO�OHPER�FRPSUHVVR�
������$VWH�SUHVVRLQIOHVVH�1HO�FDVR�GL�DVWH�VRJJHWWH�DG�D]LRQL�DVVLDOL�GL�FRPSUHVVLRQH�1 H�D PRPHQWR�IOHWWHQWH�0��ELVRJQHUj�WHQHU�FRQWR�GHOODULGX]LRQH�GHOOD�FDSDFLWj�SRUWDQWH�GHOO
DVWD�D�FRPSUHVVLRQH�D�FDXVD�GHJOL�HIIHWWL�IOHWWHQWL��7DOH�YDOXWD]LRQH�VDUj�IDWWDPHGLDQWH�IRUPXOH�GL�LQWHUD]LRQH�EDVDWH�VX�PHWRGL�GL�FDOFROR�R�VSHULPHQWDOL�FRPSURYDWL�6H�LO�PRPHQWR�IOHWWHQWH�YDULD�OXQJR�O
DVWD��OD�YHULILFD�SRWUj�HIIHWWXDUVL�LQWURGXFHQGR�QHOOD�IRUPXOD�LO�PRPHQWRIOHWWHQWH��FRVWDQWH�OXQJR�O
DVWD��HTXLYDOHQWH�DL�ILQL�GHOOD�YHULILFD�GL�VWDELOLWj�
������$UFKL�/H�VWUXWWXUH�DG�DUFR�GHYRQR�HVVHUH�SURJHWWDWH�FRQ�DSSURSULDWL�PHWRGL�DQDOLWLFL��OD�VWDELOLWj�JOREDOH�GHYH�HVVHUHJDUDQWLWD�FRQ�XQ�UDSSRUWR�WUD�L�FDULFKL�FRUULVSRQGHQWL�DOOH�SUHGHWWH�LQVWDELOLWj�HG�L�FDULFKL�FRUULVSRQGHQWL�DOOD�FRQGL]LRQHGL�FDOFROR�SHU�OH�YHULILFKH�DJOL�VWDWL�OLPLWH�XOWLPL�QRQ�PLQRUH�GL�����
������7HODL�1HOOH�VWUXWWXUH�LQWHODLDWH�OD�VWDELOLWj�GHOOH�VLQJROH�PHPEUDWXUH�GHYH�HVVHUH�YHULILFDWD�LQ�FRQIRUPLWj�D�TXDQWRLQGLFDWR�QHL�SXQWL������������H�������WHQHQGR�EHQ�SUHVHQWL�OH�FRQGL]LRQL�GL�YLQFROR�H�GL�VROOHFLWD]LRQH�
��������7(/$,�$�12',�),66,�1HL�WHODL�LQ�FXL�OD�VWDELOLWj�ODWHUDOH�q�DVVLFXUDWD�GDO�FRQWUDVWR�GL�FRQWURYHQWDPHQWL�DGHJXDWL��OD�OXQJKH]]D�GLLQIOHVVLRQH�GHL�SLHGULWWL��LQ�PDQFDQ]D�GL�XQ
DQDOLVL�ULJRURVD��VDUj�DVVXQWD�SDUL�DOOD�ORUR�DOWH]]D�
��������7(/$,�$�12',�63267$%,/, �D��7HODL�PRQRSLDQR�6H�OD�VWDELOLWj�ODWHUDOH�q�DIILGDWD�XQLFDPHQWH�DOOD�ULJLGH]]D�IOHVVLRQDOH�GHL�SLHGULWWL�H�GHL�WUDYHUVL��ULJLGDPHQWHFRQQHVVL�IUD�ORUR��OD�OXQJKH]]D�GL�LQIOHVVLRQH�GHOOH�PHPEUDWXUH�YD�GHWHUPLQDWD�PHGLDQWH�DSSRVLWR�HVDPH��/D�OXQJKH]]DGL�LQIOHVVLRQH�GHL�ULWWL�VDUj�DVVXQWD�FRPXQTXH�QRQ�PLQRUH�GHOOD�ORUR�DOWH]]D�TXDORUD�VLDQR�LQFDVWUDWL�DO�SLHGH��H�DO�GRSSLRGHOOD�ORUR�DOWH]]D�VH�LQFHUQLHUDWL�DOOD�EDVH�
E��7HODL�PXOWLSLDQR�/D�VWDELOLWj�JOREDOH�GHYH�HVVHUH�JDUDQWLWD�FRQ�XQ�UDSSRUWR�WUD�L�FDULFKL�FRUULVSRQGHQWL�DOOD�SUHGHWWD�LQVWDELOLWj�HG�LFDULFKL�FRUULVSRQGHQWL�DOOD�FRQGL]LRQH�GL�FDOFROR�SHU�OH�YHULILFKH�DJOL�VWDWL�OLPLWH�XOWLPL�QRQ�PLQRUH�GL�����/D�VWDELOLWj�JOREDOH�SXz�HVVHUH�VDJJLDWD�LQGLUHWWDPHQWH�FRQWUROODQGR�FKH�OD�VWUXWWXUD�VLD�FDSDFH�GL�VRSSRUWDUHO
D]LRQH�GHOOH�IRU]H�RUL]]RQWDOL�SDUL�D������GHL�FDULFKL�SHUPDQHQWL�H�VRYUDFFDULFKL�VXSSRVWH�DJHQWL�FRQWHPSRUDQHDPHQWHDL�PDVVLPL�FDULFKL�GL�SURJHWWR��SHU�OH�YHULILFKH�DJOL�VWDWL�OLPLWH�XOWLPL��YHQWR�HVFOXVR�
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/D�IUHFFLD�RUL]]RQWDOH�FRUULVSRQGHQWH�GHYH�HVVHUH�PLQRUH�GL�������GHOOD�DOWH]]D�WRWDOH�GHO�WHODLR�
������6WDELOLWj�GHOO
DQLPD�GL�HOHPHQWL�VWUXWWXUDOL�D�SDUHWH�SLHQD�
��������9(5,),&$�$//
,0%2==$0(172�,�SDQQHOOL�G
DQLPD�GL�HOHPHQWL�VWUXWWXUDOL�D�SDUHWH�SLHQD�GHYRQR�HVVHUH�YHULILFDWL�DOO
LPER]]DPHQWR�H��ORFDOPHQWH��LQFRUULVSRQGHQ]D�GL�HYHQWXDOL�FDULFKL�FRQFHQWUDWL�DSSOLFDWL�IUD�JOL�LUULJLGLPHQWL�,Q�SDUWLFRODUH��QHOOH�YHULILFKH�DOO
LPER]]DPHQWR��GRYUj�HVVHUH�

VLG d VFGRYH�VF q�OD�WHQVLRQH�QRUPDOH�FULWLFD�GL�FRQIURQWR�FRUULVSRQGHQWH�DOOD�FRQGL]LRQH�GL�FDULFR�DVVHJQDWD�VLG q�OD�WHQVLRQH�QRUPDOH�LGHDOH�HTXLYDOHQWH�YDOXWDWD�FRQ�ULIHULPHQWR�DOOD�PDVVLPD�WHQVLRQH�QRUPDOH�GLFRPSUHVVLRQH�H�DG�XQD�WHQVLRQH�WDQJHQ]LDOH�PHGLD�
/DGGRYH�HVLVWDQR�DGHJXDWH�ULVHUYH�GL�UHVLVWHQ]D�LQ�IDVH�SRVW�FULWLFD��VL�SRWUj�WHQHUQH�FRQWR�DXPHQWDQGRJLXVWLILFDWDPHQWH�LO�YDORUH�GHOOD�WHQVLRQH�QRUPDOH�GL�FRQIURQWR�VF�
��������&21752//2�'(*/,�,55,*,',0(17, �/D�YHULILFD�GL�FXL�DO�SXQWR��������GHYH�HVVHUH�LQWHJUDWD�GD�XQ�FRQWUROOR�GHJOL�LUULJLGLPHQWL�WUDVYHUVDOL�H�ORQJLWXGLQDOLGHOO
DQLPD�DO�ILQH�GL�JDUDQWLUH�O
HIILFLHQ]D�VWDWLFD�GHOO
LQVLHPH�*OL�LUULJLGLPHQWL�YHUWLFDOL�LQ�FRUULVSRQGHQ]D�GHJOL�DSSRJJL�H�GHL�FDULFKL�FRQFHQWUDWL�LQ�JHQHUH�GHYRQR�HVVHUHYHULILFDWL�DO�FDULFR�GL�SXQWD�SHU�O
LQWHUD�D]LRQH�ORFDOL]]DWD�

����9(5,),&+(�0(',$17(�3529(�68�67587785(�&$03,21(�(�68�02'(//,�
������3URYH�VX�VWUXWWXUH�R�HOHPHQWL�FDPSLRQH�1HO�FDVR�FKH�OD�YHULILFD�VLD�ULIHULWD�DG�HVSHULHQ]H�GLUHWWH�VX�VWUXWWXUD�FDPSLRQH�GD�HIIHWWXDUH�VRWWR�LO�FRQWUROOR�GL�XQ/DERUDWRULR�8IILFLDOH��VX�XQ�DGHJXDWR�QXPHUR�GL�HOHPHQWL��WDOH�GD�FRQVHQWLUH�XQD�FRQYLQFHQWH�HODERUD]LRQH�VWDWLVWLFD�GHLULVXOWDWL��H�QHL�TXDOL�VLDQR�IHGHOPHQWH�ULSURGRWWH�OH�FRQGL]LRQL�GL�FDULFR�H�GL�YLQFROR��LO�PLQLPR�YDORUH�GHO�FRHIILFLHQWH�GLVLFXUH]]D�GHOOH�D]LRQL�GL�SURJHWWR�DJOL�VWDWL�OLPLWH�XOWLPL�ULVSHWWR�DOOD�UHVLVWHQ]D�VSHULPHQWDOH�D�URWWXUD�QRQ�GHYH�HVVHUHLQIHULRUH�D�������PHQWUH�LO�YDORUH�PHGLR�GHO�FRHIILFLHQWH�GL�VLFXUH]]D�QRQ�GHYH�HVVHUH�LQIHULRUH�D�������'HWWL�FRHIILFLHQWLGHYRQR�HVVHUH�RSSRUWXQDPHQWH�LQFUHPHQWDWL�QHO�FDVR�GL�D]LRQL�ULSHWXWH��D�PHQR�FKH�O
HIIHWWLYD�VWRULD�GL�FDULFR�QRQ�YHQJDULSURGRWWD�QHOOH�SURYH��2YH�VLDQR�GD�WHPHUH�IHQRPHQL�GL�LQVWDELOLWj�JOREDOH�H�ORFDOH��RYYHUR�URWWXUH�VHQ]D�SUHDYYLVR��LFRHIILFLHQWL�GL�VLFXUH]]D�GHYRQR�HVVHUH�RSSRUWXQDPHQWH�PDJJLRUDWL�
������3URYH�VX�PRGHOOL�3HU�VWUXWWXUH�GL�SDUWLFRODUH�FRPSOHVVLWj��OH�LSRWHVL�D�EDVH�GHO�FDOFROR�SRWUDQQR�HVVHUH�JXLGDWH�GDL�ULVXOWDWL�GL�SURYHVX�PRGHOOL�
����5(*2/(�35$7,&+(�',�352*(77$=,21(�('�(6(&8=,21(�
������&RPSRVL]LRQH�GHJOL�HOHPHQWL�VWUXWWXUDOL�
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��������63(6625,�/,0,7(�q�YLHWDWR�O
XVR�GL�SURILODWL�FRQ�VSHVVRUH�W�����PP��8QD�GHURJD�D�WDOH�QRUPD��ILQR�DG�XQR�VSHVVRUH�W� ���PP��qFRQVHQWLWD�SHU�RSHUH�VLFXUDPHQWH�SURWHWWH�FRQWUR�OD�FRUURVLRQH��TXDOL�SHU�HVHPSLR�WXEL�FKLXVL�DOOH�HVWUHPLWj�H�SURILODWL]LQFDWL��RG�RSHUH�QRQ�HVSRVWH�DJOL�DJHQWL�DWPRVIHULFL�/H�OLPLWD]LRQL�GL�FXL�VRSUD�QRQ�ULJXDUGDQR�RYYLDPHQWH�HOHPHQWL�GL�ODPLHUD�JUHFDWD�H�SURILOL�VDJRPDWL�D�IUHGGR�LQJHQHUH�SHU�L�TXDOL�RFFRUUH�IDUH�ULIHULPHQWR�DG�DOWUH�SUHVFUL]LRQL�FRVWUXWWLYH�H�GL�FDOFROR�
��������,03,(*2�'(,�)(55,�3,$77, �/
LPSLHJR�GL�SLDWWL�R�ODUJKL�SLDWWL��LQ�OXRJR�GL�ODPLHUH��SHU�DQLPH�H�UHODWLYL�FRSULJLXQWL�GHOOH�WUDYL�D�SDUHWH�SLHQD��HLQ�JHQHUH�SHU�JOL�HOHPHQWL�LQ�ODVWUD�VRJJHWWL�D�VWDWL�GL�WHQVLRQH�ELDVVLDOL�DSSDUWHQHQWL�D�PHPEUDWXUH�DYHQWL�IXQ]LRQH�VWDWLFDQRQ�VHFRQGDULD��q�DPPHVVR�VROR�VH�L�UHTXLVLWL�GL�DFFHWWD]LRQH�SUHVFULWWL�SHU�LO�PDWHULDOH��LQ�SDUWLFRODUH�TXHOOL�UHODWLYL�DOOHSURYH�GL�SLHJDPHQWR�D�IUHGGR�H�UHVLOLHQ]D��VLDQR�YHULILFDWL�DQFKH�QHOOD�GLUH]LRQH�QRUPDOH�D�TXHOOD�GL�ODPLQD]LRQH�
��������9$5,$=,21,�',�6(=,21(�/H�HYHQWXDOL�YDULD]LRQL�GL�VH]LRQH�GL�XQD�VWHVVD�PHPEUDWXUD�GHYRQR�HVVHUH�LO�SL��SRVVLELOH�JUDGXDOL��VRSUDWWXWWR�LQSUHVHQ]D�GL�IHQRPHQL�GL�IDWLFD��'L�UHJROD�VRQR�GD�HYLWDUVL�OH�SLHJKH�EUXVFKH��,Q�RJQL�FDVR�VL�GRYUj�WHQHU�FRQWR�GHJOLHIIHWWL�GHOO
HFFHQWULFLWj�1HOOH�ODPLHUH�R�SLDWWL�DSSDUWHQHQWL�D�PHPEUDWXUH�SULQFLSDOL�H�QHOOH�SLDVWUH�GL�DWWDFFR�OH�FRQFHQWUD]LRQL�GL�VIRU]R�LQFRUULVSRQGHQ]D�GL�DQJROL�YLYL�ULHQWUDQWL�GHEERQR�HVVHUH�HYLWDWH�PHGLDQWH�UDFFRUGL�L�FXL�UDJJL�VDUDQQR�LQGLFDWL�QHL�GLVHJQLGL�SURJHWWR�
��������*,817,�',�7,32�0,672�,Q�XQR�VWHVVR�JLXQWR�q�YLHWDWR�O
LPSLHJR�GL�GLIIHUHQWL�PHWRGL�GL�FROOHJDPHQWR�GL�IRU]D��DG�HVHPSLR�VDOGDWXUD�HEXOORQDWXUD�R�FKLRGDWXUD���D�PHQR�FKH�XQR�VROR�GL�HVVL�VLD�LQ�JUDGR�GL�VRSSRUWDUH�O
LQWHUR�VIRU]R�
������8QLRQL�FKLRGDWH�
��������&+,2',�(�)25,�1250$/,�,�FKLRGL�GD�LPSLHJDUVL�VL�VXGGLYLGRQR�QHOOH�FDWHJRULH�DSSUHVVR�HOHQFDWH��FLDVFXQD�FRQ�O
LQGLFD]LRQH�GHOOD�81,�FXLGHYRQR�FRUULVSRQGHUH����FKLRGL�D�WHVWD�WRQGD�VWUHWWD��VHFRQGR�81,������PDU]R����������FKLRGL�D�WHVWD�VYDVDWD�SLDQD��VHFRQGR�81,������PDU]R����������FKLRGL�D�WHVWD�VYDVDWD�FRQ�FDORWWD��VHFRQGR�81,������PDU]R�������,�IRUL�GHYRQR�FRUULVSRQGHUH�DOOD�81,������PDU]R�������
��������',$0(75,�1250$/,�'L�UHJROD�VL�GHYRQR�LPSLHJDUH�FKLRGL�GHL�VHJXHQWL�GLDPHWUL�QRPLQDOL�G  �����������������������PP�H��RUGLQDWDPHQWH��IRUL�GHL�GLDPHWUL�G�  ��������������������������PP�1HL�GLVHJQL�VL�GHYRQR�FRQWUDGGLVWLQJXHUH�FRQ�RSSRUWXQH�FRQYHQ]LRQL�L�FKLRGL�GHL�YDUL�GLDPHWUL��1HL�FDOFROL�VLDVVXPH�LO�GLDPHWUR�G�� WDQWR�SHU�YHULILFD�GL�UHVLVWHQ]D�GHOOD�FKLRGDWXUD��TXDQWR�SHU�YDOXWDUH�O
LQGHEROLPHQWR�GHJOLHOHPHQWL�FKLRGDWL�
��������6&(/7$�'(,�&+,2',�,1�5(/$=,21(�$*/,�63(6625,�'$�81,5( �,Q�UHOD]LRQH�DOOR�VSHVVRUH�FRPSOHVVLYR�W GD�FKLRGDUH�VL�LPSLHJDQR����FKLRGL�D�WHVWD�WRQGD�HG�D�WHVWD�VYDVDWD�SLDQD��SHU�W�G�d �������FKLRGL�D�WHVWD�VYDVDWD�FRQ�FDORWWD��SHU�������W�G d ����
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��
��������,17(5$66(�'(,�&+,2',�(�',67$1=$�'$,�0$5*,1, �,Q�UDSSRUWR�DO�GLDPHWUR�G GHL�FKLRGL��RYYHUR�DO�SL��SLFFROR�W� WUD�JOL�VSHVVRUL�FROOHJDWL�GDL�FKLRGL��GHYRQR�HVVHUHVRGGLVIDWWH�OH�OLPLWD]LRQL�VHJXHQWL����SHU�OH�ILOH�SURVVLPH�DL�ERUGL�

���t S�G t ���t D�G t �����t D��G t ���
S���W� d ®̄­ WHVLHOHPHQWLJOLSHU SUHVVLFHOHPHQWLJOLSHU�� RP��

��
��� WD WD °¿

°¾½ �DUJ��� LUULJLGLWRqLQHPLOVHdd
GRYH�S q�OD�GLVWDQ]D�WUD�FHQWUR�H�FHQWUR�GL�FKLRGL�FRQWLJXL�D q�OD�GLVWDQ]D�GDO�FHQWUR�GL�XQ�FKLRGR�DO�PDUJLQH�GHJOL�HOHPHQWL�GD�FROOHJDUH�DG�HVVR�SL��YLFLQR�QHOOD�GLUH]LRQHGHOOR�VIRU]R�D� q�OD�GLVWDQ]D�FRPH�OD�SUHFHGHQWH�D��PD�RUWRJRQDOH�DOOD�GLUH]LRQH�GHOOR�VIRU]R�W� q�LO�PLQRUH�GHJOL�VSHVVRUL�GHJOL�HOHPHQWL�FROOHJDWL�
4XDQGR�VL�WUDWWL�GL�RSHUH�QRQ�HVSRVWH�DOOH�LQWHPSHULH��OH�XOWLPH�GXH�OLPLWD]LRQL�SRVVRQR�HVVHUH�VRVWLWXLWH�GDOOHVHJXHQWL�

��
��� WD WD °¿

°¾½ ��d
'HURJKH�HYHQWXDOL�DOOH�SUHVFUL]LRQL�GL�FXL�DO�SUHVHQWH�SXQWR��������GHEERQR�HVVHUH�FRPSURYDWH�GD�DGHJXDWHJLXVWLILFD]LRQL�WHRULFKH�H�VSHULPHQWDOL�
������8QLRQL�FRQ�EXOORQL�QRUPDOL�
��������%8//21,/D�OXQJKH]]D�GHO�WUDWWR�QRQ�ILOHWWDWR�GHO�JDPER�GHO�EXOORQH�GHYH�HVVHUH�LQ�JHQHUDOH�PDJJLRUH�GL�TXHOOD�GHOOH�SDUWLGD�VHUUDUH�H�VL�GHYH�VHPSUH�IDU�XVR�GL�URVHWWH��(
��WROOHUDWR�WXWWDYLD�FKH�QRQ�SL��GL�PH]]D�VSLUD�GHO�ILOHWWR�ULPDQJDFRPSUHVD�QHO�IRUR��4XDORUD�UHVWL�FRPSUHVR�QHO�IRUR�XQ�WUDWWR�ILOHWWDWR�VH�QH�GRYUj�WHQHUH�DGHJXDWR�FRQWR�QHOOH�YHULILFKHGL�UHVLVWHQ]D�,Q�SUHVHQ]D�GL�YLEUD]LRQL�R�LQYHUVLRQL�GL�VIRU]R��VL�GHYRQR�LPSLHJDUH�FRQWURGDGL�RSSXUH�URVHWWH�HODVWLFKH��WDOL�GDLPSHGLUH�O
DOOHQWDPHQWR�GHO�GDGR��3HU�EXOORQL�FRQ�YLWL�����H������H�VXIILFLHQWH�O
DGHJXDWR�VHUUDJJLR�
��������',$0(75,�1250$/,�'L�UHJROD�VL�GHYRQR�LPSLHJDUH�EXOORQL�GHL�VHJXHQWL�GLDPHWUL�G  ��������������������������������PP�,�IRUL�GHYRQR�DYHUH�GLDPHWUR�XJXDOH�D�TXHOOR�GHO�EXOORQH�PDJJLRUDWR�GL���PP�ILQR�DO�GLDPHWUR����PP�H�GL�����PPROWUH�LO�GLDPHWUR����PP��TXDQGR�q�DPPLVVLELOH�XQ�DVVHVWDPHQWR�VRWWR�FDULFR�GHO�JLXQWR�4XDQGR�WDOH�DVVHVWDPHQWR�QRQ�q�DPPHVVR��LO�JLXRFR�FRPSOHVVLYR�WUD�GLDPHWUR�GHO�EXOORQH�H�GLDPHWUR�GHO�IRUR�QRQGRYUj�VXSHUDUH�����PP��LYL�FRPSUHVH�OH�WROOHUDQ]H�1HL�GLVHJQL�VL�GHYRQR�FRQWUDGGLVWLQJXHUH�FRQ�RSSRUWXQH�FRQYHQ]LRQL�L�EXOORQL�GHL�YDUL�GLDPHWUL�H�GHYRQR�HVVHUHSUHFLVDWL�L�JLXRFKL�IRUR�EXOORQH�
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��
��������,17(5$66(�'(,�%8//21,�(�',67$1=$�'$,�0$5*,1, �9DOH�TXDQWR�VSHFLILFDWR�DO�SXQWR�������
������8QLRQL�DG�DWWULWR�
��������%8//21,�1HOOH�XQLRQL�DG�DWWULWR�VL�LPSLHJDQR�EXOORQL�DG�DOWD�UHVLVWHQ]D�GL�FXL�DO�SXQWR������,O�JDPER�SXz�HVVHUH�ILOHWWDWR�SHUWXWWD�OD�OXQJKH]]D�/H�URVHWWH��GLVSRVWH�XQD�VRWWR�LO�GDGR�H�XQD�VRWWR�OD�WHVWD��GHYRQR�DYHUH�XQR�VPXVVR�D�����LQ�XQ�RUOR�LQWHUQR�HGLGHQWLFR�VPXVVR�VXO�FRUULVSRQGHQWH�RUOR�HVWHUQR��1HO�PRQWDJJLR�OR�VPXVVR�GHYH�HVVHUH�ULYROWR�YHUVR�OD�WHVWD�GHOOD�YLWH�RYHUVR�LO�GDGR��,�EXOORQL��L�GDGL�H�OH�URVHWWH�GHYRQR�SRUWDUH��LQ�ULOLHYR�LPSUHVVR��LO�PDUFKLR�GL�IDEEULFD�H�OD�FODVVLILFD]LRQHVHFRQGR�OD�FLWDWD�81,������
��������',$0(75,�1250$/,�'L�UHJROD�VL�GHYRQR�LPSLHJDUH�EXOORQL�GHL�VHJXHQWL�GLDPHWUL�G  ��������������������������������PPH�IRUL�GL�GLDPHWUR�SDUL�D�TXHOOR�GHO�EXOORQH�PDJJLRUDWR�GL�����PP�ILQR�DO�GLDPHWUR����PP�H�GL���PP�SHU�LOGLDPHWUR����PP��1HL�GLVHJQL�GHYRQR�HVVHUH�GLVWLQWL�FRQ�RSSRUWXQH�FRQYHQ]LRQL�L�EXOORQL�GHL�YDUL�GLDPHWUL�
��������,17(5$66(�'(,�%8//21,�(�',67$1=$�'$,�0$5*,1, �9DOH�TXDQWR�VSHFLILFDWR�DO�SXQWR�������
������8QLRQL�VDOGDWH�$�WXWWL�JOL�HOHPHQWL�VWUXWWXUDOL�VDOGDWL�GHYRQR�HVVHUH�DSSOLFDWH�OH�SUHVFUL]LRQL�GL�FXL�DO�SXQWR�������
3HU�JOL�DWWDFFKL�G
HVWUHPLWj�GL�DVWH�VROOHFLWDWH�GD�IRU]D�QRUPDOH��UHDOL]]DWL�VROWDQWR�FRQ�FRUGRQL�G
DQJROR�SDUDOOHOLDOO
DVVH�GL�VROOHFLWD]LRQH��OD�OXQJKH]]D�PLQLPD�GHL�FRUGRQL�VWHVVL�GHYH�HVVHUH�SDUL�D����YROWH�OR�VSHVVRUH�/
LPSLHJR�GL�VDOGDWXUH�HQWUR�IRUL�R�LQWDJOL�GHYH�HVVHUH�FRQVLGHUDWR�HFFH]LRQDOH��TXDORUD�GHWWL�IRUL�R�LQWDJOL�GHEEDQRHVVHUH�XVDWL��LO�ORUR�FRQWRUQR�QRQ�GRYUj�SUHVHQWDUH�SXQWL�DQJRORVL��Qp�UDJJL�GL�FXUYDWXUD�PLQRUL�GL�PHWj�GHOOD�GLPHQVLRQHPLQLPD�GHOO
LQWDJOLR�,�JLXQWL�WHVWD�D�WHVWD�GL�PDJJLRU�LPSRUWDQ]D�DSSDUWHQHQWL�D�PHPEUDWXUH�WHVH�HVSRVWH�D�WHPSHUDWXUH�PLQRUL�GL����&GHYRQR�HVVHUH�SUHYLVWL�FRQ�VDOGDWXUD�GL�,�FODVVH��SXQWR���������/D�VDOGDWXUD�D�WUDWWL�QRQ�q�DPPHVVD�FKH�SHU�FRUGRQL�G
DQJROR�1HL�JLXQWL�D�FURFH�R�D�7�D�FRPSOHWD�SHQHWUD]LRQH�GRYUj�HVVHUH�SUHYLVWR�XQ�JUDGXDOH�DOODUJDPHQWR�GHOOD�VDOGDWXUD�YHGHUH�ILJXUD���,,���OD�FXL�ODUJKH]]D�GRYUj�HVVHUH�DOPHQR�SDUL�D�����YROWH�OR�VSHVVRUH�W LQ�FRUULVSRQGHQ]D�GHOOD�ODPLHUDVX�FXL�YLHQH�D�LQWHVWDUVL�

)LJ����,,
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��
������7UDYL�D�SDUHWH�SLHQD�H�UHWLFRODUL�
��������75$9,�&+,2'$7(�1HO�SURSRU]LRQDPHQWR�GHOOH�FKLRGDWXUH�FKH�XQLVFRQR�DOO
DQLPD�L�FDQWRQDOL�GHO�FRUUHQWH�FDULFDWR��VL�GHYH�WHQHUFRQWR�GHO�FRQWULEXWR�GL�VROOHFLWD]LRQH�GL�HYHQWXDOL�FDULFKL�GLUHWWDPHQWH�DSSOLFDWL�DO�FRUUHQWH�VWHVVR��6H�WDOL�FDULFKL�VRQRFRQFHQWUDWL�HG�LO�FRUUHQWH�q�VSURYYLVWR�GL�SLDWWDEDQGH��VL�SURYYHGHUj�D�GLIIRQGHUOL�FRQ�SLDVWUD�GL�ULSDUWL]LRQH�/H�LQWHUUX]LRQL�GHJOL�HOHPHQWL�FRVWLWXHQWL�OH�WUDYL�GHYRQR�HVVHUH�FRQYHQLHQWHPHQWH�GLVWDQ]LDWH�H�VLQJRODUPHQWHSURYYLVWH�GL�FRSULJLXQWR��/D�FRLQFLGHQ]D�WUDVYHUVDOH�GL�SL��LQWHUUX]LRQL�QRQ�q�DPPHVVD�QHDQFKH�SHU�FRSULJLXQWRDGHJXDWR�DOOD�VH]LRQH�LQWHUURWWD��HFFHWWXDWR�LO�FDVR�GL�JLXQWL�GL�PRQWDJJLR��,�FRSULJLXQWL�GHVWLQDWL�D�ULFRVWLWXLUH�O
LQWHUDVH]LRQH�GHOO
DQLPD�GHYRQR�HVWHQGHUVL�DOO
LQWHUD�DOWH]]D�GL�HVVD�1HOOH�WUDYL�FRQ�SDFFKHWWL�GL�SLDWWDEDQGH�GLVWULEXLWH�FRQ�LO�FULWHULR�GL�RWWHQHUH�O
XQLIRUPH�UHVLVWHQ]D�D�IOHVVLRQH�FLDVFXQD�SLDWWDEDQGD�GHYH�HVVHUH�DWWDFFDWD�DO�SDFFKHWWR�HVWHUQDPHQWH�DOOD�]RQD�GRYH�QH�q�QHFHVVDULR�LO�FRQWULEXWR��LOSUROXQJDPHQWR�GL�RJQL�SLDWWDEDQGD�ROWUH�OD�VH]LRQH�LQ�FXL�LO�PRPHQWR�IOHWWHQWH�PDVVLPR�HJXDJOLD�TXHOOR�UHVLVWHQWH��GHYHHVVHUH�VXIILFLHQWH�SHU�FRQVHQWLUH�OD�GLVSRVL]LRQH�GL�DOPHQR�GXH�ILOH�GL�FKLRGL��OD�SULPD�GHOOH�TXDOL�SXz�HVVHUH�GLVSRVWD�LQFRUULVSRQGHQ]D�GHOOD�VH]LRQH�VXGGHWWD�
��������75$9,�6$/'$7(�4XDQGR�OH�SLDWWDEDQGH�VRQR�SL��GL�XQD�SHU�FLDVFXQ�FRUUHQWH�VL�SRWUDQQR�XQLUH�WUD�ORUR�FRQ�FRUGRQL�G
DQJROR�ODWHUDOLOXQJR�L�ERUGL��SXUFKp�DEELDQR�ODUJKH]]D�QRQ�PDJJLRUH�GL����YROWH�OR�VSHVVRUH�
/
LQWHUUX]LRQH�GL�FLDVFXQD�SLDWWDEDQGD�GHYH�DYYHQLUH�HVWHUQDPHQWH�DOOD�]RQD�GRYH�QH�q�QHFHVVDULR�LO�FRQWULEXWR�SUROXQJDQGRVL�SHU�XQ�WUDWWR�SDUL�DOPHQR�DOOD�PHWj�GHOOD�SURSULD�ODUJKH]]D��,Q�FRUULVSRQGHQ]D�GHOOD�VH]LRQH�WHUPLQDOH�GLRJQL�VLQJROR�WURQFR�GL�SLDWWDEDQGD�VL�GHYH�HVHJXLUH�XQ�FRUGRQH�G
DQJROR�GL�FKLXVXUD�FKH�DEELD�DOWH]]D�GL�JROD�SDULDOPHQR�DOOD�PHWj�GHOOR�VSHVVRUH�GHOOD�SLDWWDEDQGD�VWHVVD�H�VH]LRQH�GLVVLPPHWULFD�FRO�ODWR�SL��OXQJR�QHOOD�GLUH]LRQH�GHOODSLDWWDEDQGD��,QROWUH��LQ�SUHVHQ]D�GL�IHQRPHQL�GL�IDWLFD��OD�SLDWWDEDQGD�GHYH�HVVHUH�UDFFRUGDWD�DO�FRUGRQH�FRQ�RSSRUWXQDUDVWUHPD]LRQH�
��������1(59$785(�'(//¶$1,0$�/H�QHUYDWXUH�GL�LUULJLGLPHQWR�GHOO
DQLPD�LQ�FRUULVSRQGHQ]D�GHJOL�DSSRJJL�GHOOD�WUDYH�R�GHOOH�VH]LRQL�LQ�FXL�VRQRDSSOLFDWL�FDULFKL�FRQFHQWUDWL�GHYRQR�HVVHUH��GL�UHJROD��GLVSRVWH�VLPPHWULFDPHQWH�ULVSHWWR�DOO
DQLPD�H�YHULILFDWH�D�FDULFR�GLSXQWD�SHU�O
LQWHUD�D]LRQH�ORFDOL]]DWD�3RWUj�D�WDOL�HIIHWWL�FRQVLGHUDUVL�FROODERUDQWH�FRQ�O
LUULJLGLPHQWR�XQD�SRU]LRQH�G
DQLPD�GL�ODUJKH]]D�QRQ�VXSHULRUH�D���YROWH�OR�VSHVVRUH�GHOO
DQLPD��GD�HQWUDPEH�OH�SDUWL�DGLDFHQWL�DOOH�QHUYDWXUH�VWHVVH�3HU�OD�OXQJKH]]D�G
LQIOHVVLRQH�GRYUj�DVVXPHUVL�XQ�YDORUH�FRPPLVXUDWR�DOOH�HIIHWWLYH�FRQGL]LRQL�GL�YLQFRORGHOO
LUULJLGLPHQWR�HG�LQ�RJQL�FDVR�QRQ�LQIHULRUH�DL�����GHOO
DOWH]]D�GHOO
DQLPD�,�UDSSRUWL�ODUJKH]]D�VSHVVRUH�GHOOH�QHUYDWXUH�GL�LUULJLGLPHQWR�GHOO
DQLPD�GHYRQR�VRGGLVIDUH�OH�OLPLWD]LRQL�SUHYLVWHDO�SXQWR�������/H�QHUYDWXUH�GL�LUULJLGLPHQWR�GL�WUDYL�FRPSRVWH�VDOGDWH�GHYRQR�HVVHUH�FROOHJDWH�DOO
DQLPD�PHGLDQWH�FRUGRQL�GLVDOGDWXUD�VRWWLOL�H��GL�UHJROD��FRQWLQXL�1HO�FDVR�VL�DGRWWLQR�FRUGRQL�GLVFRQWLQXL��OD�OXQJKH]]D�GHL�WUDWWL�QRQ�VDOGDWL�GRYUj�HVVHUH�LQIHULRUH�D����YROWH�ORVSHVVRUH�GHOO
DQLPD��H��LQ�RJQL�FDVR��D����FP��LQROWUH�QHOOH�WUDYL�VRJJHWWH�D�IDWLFD�VL�YHULILFKHUj�FKH�OD�WHQVLRQHORQJLWXGLQDOH�QHOO
DQLPD�QRQ�VXSHUL�TXHOOD�DPPLVVLELOH�D�IDWLFD�SHU�OH�GLVSRVL]LRQL�FRUULVSRQGHQWL�
��������75$9,�5(7,&2/$5,�*OL�DVVL�EDULFHQWULFL�GHOOH�DVWH�GHYRQR�GL�UHJROD�FRLQFLGHUH�FRQ�JOL�DVVL�GHOOR�VFKHPD�UHWLFRODUH��WDOH�DYYHUWHQ]D�qSDUWLFRODUPHQWH�LPSRUWDQWH�SHU�OH�VWUXWWXUH�VROOHFLWDWH�D�IDWLFD��/D�FRLQFLGHQ]D�SUHGHWWD�SHU�OH�DVWH�GL�VWUXWWXUH�FKLRGDWH�REXOORQDWH�FRVWLWXLWH�GD�FDQWRQDOL�SXz�HVVHUH�RVVHUYDWD�SHU�JOL�DVVL�GL�FKLRGDWXUD�H�EXOORQDWXUD�DQ]LFKp�SHU�JOL�DVVLEDULFHQWULFL�,O�EDULFHQWUR�GHOOD�VH]LRQH�UHVLVWHQWH�GHO�FROOHJDPHQWR�DL�QRGL�GHYH�FDGHUH��GL�UHJROD��VXOO
DVVH�JHRPHWULFR�GHOO
DVWD�2YH�WDOH�FRQGL]LRQH�QRQ�VLD�FRQVHJXLELOH��GRYUj�HVVHUH�FRQVLGHUDWR��QHO�FDOFROR�GHO�FROOHJDPHQWR��LO�PRPHQWR�GRYXWRDOO
HFFHQWULFLWj�WUD�EDULFHQWUR�GHO�FROOHJDPHQWR�H�DVVH�EDULFHQWULFR�GHOO
DVWD�1HL�FRUUHQWL�D�VH]LRQH�YDULDELOH�JOL�HOHPHQWL��FKH�YLD�YLD�VL�ULFKLHGRQR�LQ�DXPHQWR�GHOOD�VH]LRQH�UHVLVWHQWH��GHYRQRDYHUH�OXQJKH]]D�WDOH�GD�HVVHUH�SLHQDPHQWH�HIILFLHQWL�Oj�RYH�QH�q�QHFHVVDULR�LO�FRQWULEXWR�
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��
������3LDVWUH�RG�DSSDUHFFKL�GL�DSSRJJLR�
��������%$6,�',�&2/211(�/H�SLDVWUH�GL�DSSRJJLR�H�OH�UHODWLYH�HYHQWXDOL�FRVWRODWXUH�GHYRQR�HVVHUH�SURSRU]LRQDWH�LQ�PRGR�GD�DVVLFXUDUH�XQDULSDUWL]LRQH�DSSURVVLPDWLYDPHQWH�OLQHDUH�GHOOD�SUHVVLRQH�VXO�FXVFLQHWWR�VRWWRVWDQWH�,�EXOORQL�GL�DQFRUDJJLR�GHYRQR�HVVHUH�FROORFDWL�D�FRQYHQLHQWH�GLVWDQ]D�GDOOH�VXSHUILFL�FKH�OLPLWDQR�ODWHUDOPHQWH�ODIRQGD]LRQH��/D�OXQJKH]]D�GHJOL�DQFRUDJJL�q�TXHOOD�SUHVFULWWD�DO�SXQWR��������GHOOD�3DUWH��D��TXDQGR�QRQ�VL�IDFFLD�ULFRUVR�DWUDYHUVH�G
DQFRUDJJLR�R�GLVSRVLWLYL�DQDORJKL�
��������$332**,�0(7$//,&,� �),66,�(�6&255(92/,��'L�UHJROD��SHU�JOL�DSSRJJL�VFRUUHYROL��QRQ�VRQR�GD�LPSLHJDUH�SL��GL�GXH�UXOOL�R�VHJPHQWL�GL�UXOOR��VH�L�UXOOL�VRQR�GXHRFFRUUHUj�VRYUDSSRUUH�DG�HVVL�XQ�ELODQFLHUH�FKH�DVVLFXUL�O
HTXLSDUWL]LRQH�GHO�FDULFR��,O�PRYLPHQWR�GL�WUDVOD]LRQH�GHL�UXOOLGHYH�HVVHUH�JXLGDWR�LQ�PRGR�RSSRUWXQR��GLVSRVLWLYL�GL�DUUHVWR�GHYRQR�HVVHUH�SUHYLVWL�GRYH�LO�FDVR�OR�ULFKLHGD��/H�SDUWLGHJOL�DSSDUHFFKL�FKH�WUDVPHWWRQR�SUHVVLRQL�SHU�FRQWDWWR�SRVVRQR�HVVHUH�GL�DFFLDLR�IXVR��RSSXUH�RWWHQXWH�SHU�VDOGDWXUD�GLODPLQDWL�GL�DFFLDLR��/H�VXSHUILFL�GL�FRQWDWWR�GHYRQR�HVVHUH�ODYRUDWH�FRQ�PDFFKLQD�XWHQVLOH�
��������$332**,�',�*200$�3HU�TXHVWR�WLSR�GL�DSSRJJL�YDOJRQR�OH�LVWUX]LRQL�GL�FXL�DOOD�QRUPD�&15�����������%ROOHWWLQR�8IILFLDOH�&�1�5���;;9,���Q��������������
������0DUFKLDWXUD�GHL�PDWHULDOL�,�PDWHULDOL�GHEERQR�HVVHUH�LGHQWLILFDELOL�PHGLDQWH�DSSRVLWR�FRQWUDVVHJQR�R�PDUFKLDWXUD��VSHFLH�SHU�TXDQWR�ULJXDUGDLO�WLSR�GL�DFFLDLR�LPSLHJDWR�
������/DYRUD]LRQL�1HOOH�ODYRUD]LRQL�GHEERQR�HVVHUH�RVVHUYDWH�WXWWH�OH�SUHVFUL]LRQL�LQGLFDWH�QHO�SURJHWWR�
�������0RGDOLWj�HVHFXWLYH�SHU�OH�XQLRQL�
���������81,21,�&+,2'$7(�/H�WHVWH�RWWHQXWH�FRQ�OD�ULEDGLWXUD�GHYRQR�ULVXOWDUH�EHQ�FHQWUDWH�VXO�IXVWR��EHQ�QXWULWH�DOOH�ORUR�EDVL��SULYH�GLVFUHSRODWXUH�H�EHQ�FRPEDFLDQWL�FRQ�OD�VXSHUILFLH�GHL�SH]]L��'RYUDQQR�SRL�HVVHUH�OLEHUDWH�GDOOH�EDYDWXUH�PHGLDQWHVFDOSHOOR�FXUYR��VHQ]D�LQWDFFDUH�L�IHUUL�FKLRGDWL�/H�WHVWH�GL�PDWHULDOH�GLYHUVR�GDOO
DFFLDLR�)H�����HG�)H�����81,�������GLFHPEUH�������SRUWHUDQQR�LQ�ULOLHYR�LQVRPPLWj��VRSUD�XQD�]RQD�SLDQD��XQ�PDUFKLR�FDUDWWHUL]]DQWH�OD�TXDOLWj�GHO�PDWHULDOH�,O�FRQWURVWDPSR�GRYUj�HVVHUH�SLD]]DWR�LQ�PRGR�GD�ODVFLDUH�VXVVLVWHUH�GHWWR�PDUFKLR�GRSR�OD�ULEDGLWXUD�
���������81,21,�$'�$775,72�/H�VXSHUILFL�GL�FRQWDWWR�DO�PRQWDJJLR�VL�GHYRQR�SUHVHQWDUH�SXOLWH��SULYH�FLRq�GL�ROLR��YHUQLFH��VFDJOLH�GLODPLQD]LRQH��PDFFKLH�GL�JUDVVR�/D�SXOLWXUD�GHYH��GL�QRUPD��HVVHUH�HVHJXLWD�FRQ�VDEELDWXUD�DO�PHWDOOR�ELDQFR��q�DPPHVVD�OD�VHPSOLFH�SXOL]LDPHFFDQLFD�GHOOH�VXSHUILFL�D�FRQWDWWR�SHU�JLXQ]LRQL�PRQWDWH�LQ�RSHUD��SXUFKp�YHQJDQR�FRPSOHWDPHQWH�HOLPLQDWL�WXWWL�LSURGRWWL�GHOOD�FRUURVLRQH�H�WXWWH�OH�LPSXULWj�GHOOD�VXSHUILFLH�PHWDOOLFD��/H�JLXQ]LRQL�FDOFRODWH�FRQ�P  ������GHEERQRFRPXQTXH�HVVHUH�VDEELDWH�DO�PHWDOOR�ELDQFR�,�EXOORQL��L�GDGL�H�OH�URVHWWH�GRYUDQQR�FRUULVSRQGHUH�D�TXDQWR�SUHVFULWWR�DO�SXQWR�������1HL�JLXQWL�IODQJLDWL�GRYUDQQR�HVVHUH�SDUWLFRODUPHQWH�FXUDWL�OD�SODQDULWj�HG�LO�SDUDOOHOLVPR�GHOOH�VXSHUILFL�GLFRQWDWWR�3HU�LO�VHUUDJJLR�GHL�EXOORQL�VL�GHYRQR�XVDUH�FKLDYL�GLQDPRPHWULFKH�D�PDQR��FRQ�R�VHQ]D�PHFFDQLVPR�OLPLWDWRUHGHOOD�FRSSLD�DSSOLFDWD��R�FKLDYL�SQHXPDWLFKH�FRQ�OLPLWDWRUH�GHOOD�FRSSLD�DSSOLFDWD��WXWWH�SHUDOWUR�GHYRQR�HVVHUH�WDOL�GDJDUDQWLUH�XQD�SUHFLVLRQH�QRQ�PLQRUH�GL�r ���
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,O�YDORUH�GHOOD�FRSSLD�GL�VHUUDJJLR��GD�DSSOLFDUH�VXO�GDGR�R�VXOOD�WHVWD�GHO�EXOORQH�GHYH�HVVHUH�TXHOOD�LQGLFDWD�QHOSXQWR�����3HU�YHULILFDUH�O
HIILFLHQ]D�GHL�JLXQWL�VHUUDWL��LO�FRQWUROOR�GHOOD�FRSSLD�WRUFHQWH�DSSOLFDWD�SXz�HVVHUH�HIIHWWXDWR�LQ�XQRGHL�VHJXHQWL�PRGL�D� VL�PLVXUD�FRQ�FKLDYH�GLQDPRPHWULFD�OD�FRSSLD�ULFKLHVWD�SHU�IDU�UXRWDUH�XOWHULRUPHQWH�GL�����LO�GDGR�E� GRSR�DYHU�PDUFDWR�GDGR�H�EXOORQH�SHU�LGHQWLILFDUH�OD�ORUR�SRVL]LRQH�UHODWLYD��LO�GDGR�GHYH�HVVHUH�SULPD�DOOHQWDWRFRQ�XQD�URWD]LRQH�DOPHQR�SDUL�D�����H�SRL�ULVHUUDWR��FRQWUROODQGR�VH�O
DSSOLFD]LRQH�GHOOD�FRSSLD�SUHVFULWWD�ULSRUWD�LO�GDGRQHOOD�SRVL]LRQH�RULJLQDOH�6H�LQ�XQ�JLXQWR�DQFKH�XQ�VROR�EXOORQH�QRQ�ULVSRQGH�DOOH�SUHVFUL]LRQL�FLUFD�LO�VHUUDJJLR��WXWWL�L�EXOORQL�GHO�JLXQWRGHYRQR�HVVHUH�FRQWUROODWL�
���������81,21,�6$/'$7(�6LD�LQ�RIILFLQD�VLD�LQ�FDQWLHUH��OH�VDOGDWXUH�GD�HIIHWWXDUH�FRQ�HOHWWURGL�ULYHVWLWL�GHYRQR�HVVHUH�HVHJXLWH�GD�VDOGDWRULFKH�DEELDQR�VXSHUDWR��SHU�OD�UHODWLYD�TXDOLILFD��OH�SURYH�ULFKLHVWH�GDOOD�81,�������GLFHPEUH�������3HU�OH�FRVWUX]LRQL�WXERODUL�VL�IDUj�ULIHULPHQWR�DOOD�81,�������GLFHPEUH�������SHU�L�JLXQWL�GL�WHVWD�/H�VDOGDWXUH�GD�HIIHWWXDUH�FRQ�DOWUL�SURFHGLPHQWL�GHYRQR�HVVHUH�HVHJXLWH�GD�RSHUDL�VXIILFLHQWHPHQWH�DGGHVWUDWLDOO
XVR�GHOOH�DSSDUHFFKLDWXUH�UHODWLYH�HG�DO�ULVSHWWR�GHOOH�FRQGL]LRQL�RSHUDWLYH�VWDELOLWH�LQ�VHGH�GL�TXDOLILFD�GHOSURFHGLPHQWR�,�OHPEL��DO�PRPHQWR�GHOOD�VDOGDWXUD��GHYRQR�HVVHUH�UHJRODUL��OLVFL�HG�HVHQWL�GD�LQFURVWD]LRQL��UXJJLQH��VFDJOLH�JUDVVL��YHUQLFL��LUUHJRODULWj�ORFDOL�HG�XPLGLWj�,O�GLVDOOLQHDPHQWR�GHL�OHPEL�GHYH�HVVHUH�QRQ�PDJJLRUH�GL�����GHOOR�VSHVVRUH�FRQ�XQ�PDVVLPR�GL�����PP��QHO�FDVRGL�VDOGDWXUD�PDQXDOH�ULSUHVD�DO�YHUWLFH��VL�SRWUj�WROOHUDUH�XQ�GLVDOOLQHDPHQWR�GL�HQWLWj�GRSSLD�1HL�JLXQWL�GL�WHVWD�HG�LQ�TXHOOL�D�7�D�FRPSOHWD�SHQHWUD]LRQH�HIIHWWXDWL�FRQ�VDOGDWXUD�PDQXDOH��LO�YHUWLFH�GHOODVDOGDWXUD�GHYH�HVVHUH�VHPSUH�DVSRUWDWR��SHU�OD�SURIRQGLWj�ULFKLHVWD�SHU�UDJJLXQJHUH�LO�PHWDOOR�SHUIHWWDPHQWH�VDQR��DPH]]R�GL�VFDOSHOODWXUD��VPHULJOLDWXUD��RG�DOWUR�DGHJXDWR�VLVWHPD��SULPD�GL�HIIHWWXDUH�OD�VHFRQGD�VDOGDWXUD��QHO�FDVR�GLVDOGDWXUH�HIIHWWXDWH�GDL�GXH�ODWL��R�OD�ULSUHVD�4XDORUD�FLz�QRQ�VLD�DVVROXWDPHQWH�SRVVLELOH��VL�GHYH�IDUH�ULFRUVR�DOOD�SUHSDUD]LRQH�D�9�FRQ�SLDWWR�GL�VRVWHJQR�FKHq��SHUDOWUR��VFRQVLJOLDWD�QHO�FDVR�GL�VWUXWWXUH�VROOHFLWDWH�D�IDWLFD�RG�DOOD�VDOGDWXUD�HIIHWWXDWD�GD�VDOGDWRUL�VSHFLDOL�VHFRQGROD�FLWDWD�81,������R��QHO�FDVR�GL�VWUXWWXUH�WXERODUL��GL�FODVVH�77�VHFRQGR�OD�FLWDWD�81,������
���������81,21,�3(5�&217$772�/H�VXSHUILFL�GL�FRQWDWWR�GHYRQR�HVVHUH�FRQYHQLHQWHPHQWH�SLDQH�HG�RUWRJRQDOL�DOO
DVVH�GHOOH�PHPEUDWXUH�FROOHJDWH�/H�PHPEUDWXUH�VHQ]D�IODQJH�GL�HVWUHPLWj�GHYRQR�DYHUH�OH�VXSHUILFL�GL�FRQWDWWR�VHJDWH�R��VH�RFFRUUH��ODYRUDWH�FRQ�ODSLDOODWULFH��OD�IUHVDWULFH�R�OD�PRODWULFH�3HU�OH�PHPEUDWXUH�PXQLWH�GL�IODQJH�GL�HVWUHPLWj�VL�GRYUDQQR�GLVWLQJXHUH�L�VHJXHQWL�FDVL�D� SHU�IODQJH�GL�VSHVVRUH�LQIHULRUH�R�XJXDOH�D����PP�q�VXIILFLHQWH�OD�VSLDQDWXUD�DOOD�SUHVVD�R�FRQ�VLVWHPDHTXLYDOHQWH�E� SHU�IODQJH�GL�VSHVVRUH�FRPSUHVR�WUD�L����HG�L�����PP��TXDQGR�QRQ�VLD�SRVVLELOH�XQD�DFFXUDWD�VSLDQDWXUD�DOODSUHVVD��q�QHFHVVDULR�SURFHGHUH�DOOD�SLDOODWXUD�R�DOOD�IUHVDWXUD�GHOOH�VXSHUILFL�GL�DSSRJJLR�F� SHU�IODQJH�GL�VSHVVRUH�PDJJLRUH�GL�����PP�OH�VXSHUILFL�GL�FRQWDWWR�GHYRQR�VHPSUH�HVVHUH�ODYRUDWH�DOOD�SLDOOD�RDOOD�IUHVD�
1HO�FDVR�SDUWLFRODUH�GHOOH�SLDVWUH�GL�EDVH�GHOOH�FRORQQH�VL�GLVWLQJXHUDQQR�L�GXH�FDVL�VHJXHQWL�D� SHU�EDVL�VHQ]D�OLYHOODPHQWR�FRQ�PDOWD�RFFRUUH��VLD�SHU�OD�SLDVWUD�GHOOD�FRORQQD�FKH SHU�O
HYHQWXDOH�FRQWURSLDVWUDGL�IRQGD]LRQH��XQ�DFFXUDWR�VSLDQDPHQWR�DOOD�SUHVVD�H�SUHIHULELOPHQWH�OD�SLDOODWXUD�R�OD�IUHVDWXUD�E� SHU�EDVL�OLYHOODWH�FRQ�PDOWD�QRQ�RFFRUUH�ODYRUD]LRQH�SDUWLFRODUH�GHOOH�SLDVWUH�GL�EDVH�
���������35(6&5,=,21,�3$57,&2/$5, �4XDQGR�OH�VXSHUILFL�FRPSUHQGHQWL�OR�VSHVVRUH�GD�EXOORQDUH�SHU�XQD�JLXQ]LRQH�GL�IRU]D�QRQ�DEELDQR�JLDFLWXUDRUWRJRQDOH�DJOL�DVVL�GHL�IRUL��L�EXOORQL�GHYRQR�HVVHUH�SLD]]DWL�FRQ�LQWHUSRVWH�URVHWWH�FXQHLIRUPL��WDOL�GD�JDUDQWLUH�XQDVVHWWR�FRUUHWWR�GHOOD�WHVWD�H�GHO�GDGR�H�GD�FRQVHQWLUH�XQ�VHUUDJJLR�QRUPDOH�
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�������9HUQLFLDWXUD�H�]LQFDWXUD�*OL�HOHPHQWL�GHOOH�VWUXWWXUH�LQ�DFFLDLR��D�PHQR�FKH�VLDQR�GL�FRPSURYDWD�UHVLVWHQ]D�DOOD�FRUURVLRQH��GRYUDQQR�HVVHUHLGRQHDPHQWH�SURWHWWL�WHQHQGR�FRQWR�GHO�WLSR�GL�DFFLDLR��GHOOD�VXD�SRVL]LRQH�QHOOD�VWUXWWXUD�H�GHOO
DPELHQWH�QHO�TXDOH�qFROORFDWR�'HYRQR�HVVHUH�SDUWLFRODUPHQWH�SURWHWWL�JOL�HOHPHQWL�GHL�JLXQWL�DG�DWWULWR��LQ�PRGR�GD�LPSHGLUH�TXDOVLDVLLQILOWUD]LRQH�DOO
LQWHUQR�GHO�JLXQWR�,O�SURJHWWLVWD�SUHVFULYHUj�LO�WLSR�H�OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�SURWH]LRQH��FKH�SRWUj�HVVHUH�GL�SLWWXUD]LRQH�R�GL]LQFDWXUD�D�FDOGR�*OL�HOHPHQWL�GHVWLQDWL�DG�HVVHUH�LQFRUSRUDWL�LQ�JHWWL�GL�FRQJORPHUDWR�FHPHQWL]LR�QRQ�GRYUDQQR�HVVHUH�SLWWXUDWL�SRWUDQQR�HVVHUH�LQYHFH�]LQFDWL�D�FDOGR�
�������$SSRJJLR�GHOOH�SLDVWUH�GL�EDVH�(
�QHFHVVDULR�FXUDUH�FKH�OD�SLDVWUD�GL�EDVH�GHJOL�DSSDUHFFKL�GL�DSSRJJLR�GHOOH�FRORQQH�DSSRJJL�SHU�WXWWD�OD�VXDVXSHUILFLH�VXOOD�VRWWRVWUXWWXUD�DWWUDYHUVR�XQ�OHWWR�GL�PDOWD�
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����35(6&5,=,21,�63(&,),&+(�68�6,1*2/,�3817,�'(//$�1250$�81,�(19����������
/
XVR�GHOOD�1RUPD�81,�(19�����������(XURFRGLFH���3URJHWWD]LRQH�GHOOH�VWUXWWXUH�GL�DFFLDLR�3DUWH�����5HJROHJHQHUDOL�H�UHJROH�SHU�JOL�HGLILFL��q�DPPHVVR�SXUFKp�YHQJDQR�VHJXLWH�OH�SUHVFUL]LRQL�VRVWLWXWLYH��LQWHJUDWLYH�R�VRSSUHVVLYHULSRUWDWH�LQ�TXHVWD�6H]LRQH�3HU�IDFLOLWj�GL�ULIHULPHQWR�q�VWDWD�DGRWWDWD�TXL�GL�VHJXLWR�OD�VWHVVD�QXPHUD]LRQH�GHOOD�QRUPD�(19�����������6RQRULSRUWDWL�TXHL�SXQWL�QHL�TXDOL�VRQR�VWDWH�LQWURGRWWH�SUHVFUL]LRQL�VRVWLWXWLYH��LQWHJUDWLYH�R�VRSSUHVVLYH�/H�DSSHQGLFL�GHOOD�QRUPD�81,�(19����������QRQ�KDQQR�YDORUH�SUHVFULWWLYR�,�YDORUL�GHL�FRHIILFLHQWL�LQFDVHOODWL�GD�DGRWWDUH�SHU�OH�DSSOLFD]LRQL�GL�81,�(19�O������O�VRQR�LQGLFDWL�QHO�3URVSHWWR��,�

3URVSHWWR���,
9$/25,,1&$6(//$7,������� )DWWRUH�ULGXWWLYR \ ����J0� 6H]LRQL�GL�FODVVH������ ����J0� 6H]LRQL�GL�FODVVH�� ����J0� )HQRPHQL�GL�LQVWDELOLWj ����

������ &RHII��SDU]LDOH�GLVLFXUH]]D�SHU�LO�PDWHULDOH
J0� 5HVLVWHQ]D�VH]LRQL�QHWWH ����J0E %XOORQL ����J0U &KLRGL ����J0S 3HUQL ����6DOGDWXUH�G¶DQJROR ����6DOGDWXUH�,D FODVVH ����

������ &RHII��SDU]LDOH�GLVLFXUH]]D�SHU�L�FROOHJDPHQWL
J0Z 6DOGDWXUH�,,D FODVVH ����J0V��XOW 6WDWR�OLPLWH�XOWLPR ����J0V�VHU 6WDWR�OLPLWH�GL�VHUYL]LR ������������ &RHII��SDU]LDOH�GLVLFXUH]]D�SHU�VFRUULPHQWRXQLRQL�DG�DWWULWR J0V�XOW 6WDWR�OLPLWH�XOWLPR�FRQ�IRULPDJJLRUDWL�R�DVRODWL ����

������ &RHII��SDU]LDOH�GLVLFXUH]]D�SHU�L�FDULFKL�GLIDWLFD
J0I &DULFR�D�IDWLFD ����

������ &RHII��SDU]LDOH�GLVLFXUH]]D�SHU�OD�UHVLVWHQ]D�DIDWLFD
J)I 5HVLVWHQ]D�D�IDWLFD ����
J &� 1RQ�VDOGDWH ����&��� &RHII��SDU]LDOH�SHUIUDJLOLWj J &� &RPH�VDOGDWH ����.� &RHII��SDU]LDOH�GLVLFXUH]]D�SHU�UHVLVWHQ]D�GHLFROOHJDPHQWL J0M ����

3HU�OH�DSSOLFD]LRQL�GHOOD�QRUPD�81,�(19�����������LQGLFDWD�QHO�VHJXLWR�FRQ�OD�VLJOD�(&����L�YDORUL�GHOOH�D]LRQL�GDFRQVLGHUDUH�QHO�FDOFROR�H�OH�ORUR�FRPELQD]LRQL�GHYRQR�HVVHUH�FRQIRUPL�DOOH�SUHVFUL]LRQL�GHL�SXQWL����H����GHOOD�3DUWH*HQHUDOH�GHO�SUHVHQWH�GHFUHWR�1HO�VHJXLWR�VL�IRUQLVFRQR�OH�LQWHJUD]LRQL�H�OH�VRVWLWX]LRQL�DL�SXQWL�GL�(&����FKH�YHQJRQR�ULSRUWDWH�FRQ�OD�PHGHVLPDQXPHUD]LRQH�DGRWWDWD�LQ�(&���
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LQGLFD]LRQH�GHO�WHFQLFR�FKH�QH�ULVXOWD��FRPH�VRSUD�GHWWR��SURJHWWLVWD�,Q�SUHVHQ]D�GHOOH�FRQGL]LRQL�VRSUD�HOHQFDWH��L�PDQXIDWWL�SUHIDEEULFDWL�SRWUDQQR�HVVHUH�DFFHWWDWL�VHQ]D�XOWHULRULHVDPL�R�FRQWUROOL�&RSLD�GHO�FHUWLILFDWR�G
RULJLQH�GRYUj�HVVHUH�DOOHJDWR�DOOD�UHOD]LRQH�GHO�GLUHWWRUH�GHL�ODYRUL�GL�FXL�DOO
DUW����GHOOD�OHJJH��QRYHPEUH�������Q�������,O�GHSRVLWR�KD�YDOLGLWj�WULHQQDOH�

3DUWH�,9&26758=,21,�&203267(�'$�(/(0(17,�,1�0(7$//,�',9(56,�'$//
$&&,$,2
/H�FRVWUX]LRQL�FRPSRVWH�GD�HOHPHQWL�VWUXWWXUDOL�LQ�PHWDOOL�GLYHUVL�GDOO
DFFLDLR�²�OH�TXDOL�KDQQR�OLPLWDWDDSSOLFD]LRQH�QHOOH�RSHUH�FXL�ID�ULIHULPHQWR�OD�OHJJH���QRYHPEUH�������Q�������²�GRYUDQQR�HVVHUH�SURJHWWDWH��HVHJXLWH�HPRQWDWH�VHJXHQGR�WXWWH�OH�LQGLFD]LRQL�GL�RUGLQH�JHQHUDOH�LQGLFDWH�QHOOH�QRUPH�SHU�OH�FRVWUX]LRQL�LQ�DFFLDLR�'HYH�HVVHUH�SHUDOWUR�SURYDWR�GDO�SURJHWWLVWD��FDVR�SHU�FDVR��FKH�OH�VWUXWWXUH�SRVVHJJDQR�XQ�JUDGR�GL�VLFXUH]]DDGHJXDWR�DOO
DIILGDELOLWj�GHL�PDWHULDOL�H�GHOOH�WHFQRORJLH�H�FRPXQTXH�QRQ�LQIHULRUH�D�TXHOOR�ULFKLHVWR�GDOOH�1RUPH�SHU�OHFRVWUX]LRQL�LQ�DFFLDLR�

3DUWH�91250(�3(5�75$9,�&203267(�©$&&,$,2���&$/&(6758==2ª
����2**(772�
6RQR�RJJHWWR�GHOOH�SUHVHQWL�QRUPH�OH�VWUXWWXUH�FRVWLWXLWH�GD�XQD�R�SL��WUDYL�GL�DFFLDLR�D�SDUHWH�SLHQD�H�GD�XQD�VROHWWDGL�HVWUDGRVVR�GL�FDOFHVWUX]]R�DUPDWR�QRUPDOH�R�SUHFRPSUHVVR��/D�VROHWWD�GL�FDOFHVWUX]]R�H�OD�PHPEUDWXUD�GL�DFFLDLR�VRQRUHVH�FROODERUDQWL�PHGLDQWH�FRQQHWWRUL�FKH�DVVLFXUDQR�LO�IXQ]LRQDPHQWR�GHOO
LQVLHPH�FRPH�XQLFR�HOHPHQWR�UHVLVWHQWH�
����0$7(5,$/,��48$/,7¬�(�3529(�
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��
������0DWHULDOL�GHOOH�VROHWWH�GL�F�D��QRUPDOH�R�SUHFRPSUHVVR�3HU�L�PDWHULDOL�GHOOH�VROHWWH�LQ�F�D��QRUPDOH�R�SUHFRPSUHVVR�YDOJRQR�OH�SUHVFUL]LRQL�GHO�SXQWR���GHOOD�3DUWH�3ULPDGHOOH�SUHVHQWL�QRUPH�WHFQLFKH�
������$FFLDL�GHJOL�HOHPHQWL�VWUXWWXUDOL�LQ�FDUSHQWHULD�3HU�JOL�DFFLDL�GHJOL�HOHPHQWL�VWUXWWXUDOL�LQ�FDUSHQWHULD�YDOJRQR�OH�SUHVFUL]LRQL�GHO�SXQWR���GHOOD�3DUWH�6HFRQGD�GHOOHSUHVHQWL�QRUPH�WHFQLFKH�
������$FFLDL�GHL�FRQQHWWRUL�3HU�JOL�DFFLDL�LPSLHJDWL�SHU�L�FRQQHWWRUL�GHYRQR�HVVHUH�ULVSHWWDWH�OH�QRUPH�GL�FXL�DO�SXQWR������GHOOD�3DUWH�6HFRQGDTXDQGR�L�SURFHVVL�GL�VDOGDWXUD�DGRWWDWL�FRUULVSRQGRQR�D�TXHOOL�SUHYLVWL�QHO�FLWDWR�SXQWR�����4XDQGR�LQYHFH�YHQJRQR�LPSLHJDWL�SHU�L�FROOHJDPHQWL�GHL�FRQQHWWRUL�SURFHGLPHQWL�DXWRPDWLFL�GL�VDOGDWXUD�VHQ]DPHWDOOR�GL�DSSRUWR��SHU�O
DFFLDLR�GHL�FRQQHWWRUL�GHYRQR�HVVHUH�ULVSHWWDWH�XOWHULRUL�OLPLWD]LRQL�QHOOD�FRPSRVL]LRQH�FKLPLFDDO�ILQH�GL�JDUDQWLUH�DO�FROOHJDPHQWR�DGHJXDWH�SURSULHWj�GL�UHVLVWHQ]D��UHVLOLHQ]D�H�GXWWLOLWj�$�WDOH�ULJXDUGR�VL�SRVVRQR�DGRWWDUH�FULWHUL�IRQGDWL�VX�ULVXOWDWL�VSHULPHQWDOL�GL�VLFXUD�YDOLGLWj�
����1250(�',�9(5,),&$�'(//$�6,&85(==$�
���������$=,21,�(�5(6,67(1=(�',�&$/&2/2 �3HU�OH�D]LRQL�GL�FDOFROR�YDOH�TXDQWR�SUHVFULWWR�DO�SXQWR���GHOOD�3DUWH�JHQHUDOH�GHOOH�SUHVHQWL�QRUPH�3HU�OH�UHVLVWHQ]H�GL�FDOFROR�VL�ULQYLD�DL�SXQWL��������GHOOD�3DUWH�3ULPD�H��������GHOOD�3DUWH�6HFRQGD�GHOOH�VWHVVHQRUPH�
��������&$/&2/2�'(//(�62//(&,7$=,21, �,�GLDJUDPPL�GL�LQYLOXSSR�GHL�PRPHQWL�IOHWWHQWL��GHOOH�D]LRQL�WDJOLDQWL�H�GL�TXHOOH�QRUPDOL��GHULYDQWL�GDOOD�WRWDOLWjGHOOH�FRPELQD]LRQL�GL�FDULFR�SRVVRQR�HVVHUH�GHWHUPLQDWL�PHGLDQWH�DQDOLVL�HODVWLFD�H�IDFHQGR�ULIHULPHQWR�LQ�JHQHUDOH�DOODULJLGH]]D�JOREDOH�GHOOD�VH]LRQH�FRPSRVWD��FDOFRODWD�QHOO
LSRWHVL�FKH�LO�FDOFHVWUX]]R�VLD�HVHQWH�GD�IHVVXUH�VLDORQJLWXGLQDOPHQWH�FKH�WUDVYHUVDOPHQWH�H�WUDVFXUDQGR�GL�QRUPD�LO�FRQWULEXWR�GHOO
DUPDWXUD�1HO�FDOFROR�VL�WHUUj�FRQWR�LQ�SDUWLFRODUH�GL�² HIIHWWL�SULPDUL�H�VHFRQGDUL�GRYXWL�DOOD�YLVFRVLWj�HG�DO�ULWLUR�GHO�FDOFHVWUX]]R�² HIIHWWL�SULPDUL�H�VHFRQGDUL�GRYXWL�DOOD�SUHFRPSUHVVLRQH�HG�DOOH�GLVWRUVLRQL�LPSRVWH�LQ�IDVH�GL�FRVWUX]LRQH�² VHTXHQ]H�GHOOH�PRGDOLWj�GL�FRVWUX]LRQH�H�GHOO
DSSOLFD]LRQH�GHL�FDULFKL�6RQR�DPPHVVH�OLPLWDWH�ULGLVWULEX]LRQL�GHL�PRPHQWL�TXDORUD�VLDQR�VRGGLVIDWWH�OH�VHJXHQWL�FRQGL]LRQL�² L�FDULFKL�VLDQR�GL�QDWXUD�SUHYDOHQWHPHQWH�VWDWLFD�² OH�VH]LRQL�VLDQR�GL�WLSR�FRPSDWWR�² OH�VH]LRQL�DEELDQR�FRPSRUWDPHQWR�GL�WLSR�GXWWLOH�3HU�VWUXWWXUH�GL�WLSR�FRUUHQWH�LO�FRHIILFLHQWH�GL�ULGX]LRQH�SXz�HVVHUH�DVVXQWR�SDUL�D�������SHU�VWUXWWXUH�SL�LPSHJQDWLYH�LO�YDORUH�DVVXQWR�SHU�GHWWR�FRHIILFLHQWH��FRPXQTXH�QRQ�PLQRUH�GL�������GHYH�HVVHUH�DGHJXDWDPHQWHJLXVWLILFDWR�
��������9HULILFKH�3HU�OH�YHULILFKH�DJOL�VWDWL�OLPLWH�XOWLPL�H�GL�HVHUFL]LR�VL�SRVVRQR�DGRWWDUH�FULWHUL�IRQGDWL�VX�VWXGL�R�QRUPDWLYH�GLVLFXUD�YDOLGLWj�
����0(72',�',�&$/&2/2��5(*2/(�',�352*(77$=,21(�(�02'$/,7¬��(6(&87,9(�&211(7725,�
,Q�SURSRVLWR�VL�SRVVRQR�DGRWWDUH�FULWHUL�IRQGDWL�VX�VWXGL�R�QRUPDWLYH�GL�VLFXUD�YDOLGLWj�
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��
$OOHJDWR��

5(48,6,7,�'(,�0$7(5,$/,
����/HJDQWL�
1HOOH�RSHUH�RJJHWWR�GHOOH�SUHVHQWL�QRUPH�GHYRQR�LPSLHJDUVL�HVFOXVLYDPHQWH�L�OHJDQWL�LGUDXOLFL�GHILQLWL�FRPHFHPHQWL�GDOOH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD��OHJJH������������Q��������FRQ�HVFOXVLRQH�GHO�FHPHQWR�DOOXPLQRVR�/
LPSLHJR�GHL�FHPHQWL�GL�WLSR�&�q�OLPLWDWR�DL�FDOFHVWUX]]L�SHU�VEDUUDPHQWL�GL�ULWHQXWD�
����,QHUWL�
*OL�LQHUWL��QDWXUDOL�R�GL�IUDQWXPD]LRQH��GHYRQR�HVVHUH�FRVWLWXLWL�GD�HOHPHQWL�QRQ�JHOLYL�H�QRQ�IULDELOL��SULYL�GLVRVWDQ]H�RUJDQLFKH��OLPRVH�HG�DUJLOORVH��GL�JHVVR��HFF���LQ�SURSRU]LRQL�QRFLYH�DOO
LQGXULPHQWR�GHO�FRQJORPHUDWR�RG�DOODFRQVHUYD]LRQH�GHOOH�DUPDWXUH�/D�JKLDLD�R�LO�SLHWULVFR�GHYRQR�DYHUH�GLPHQVLRQL�PDVVLPH�FRPPLVXUDWH�DOOH�FDUDWWHULVWLFKH�JHRPHWULFKH�GHOODFDUSHQWHULD�GHO�JHWWR�HG�DOO
LQJRPEUR�GHOOH�DUPDWXUH�
����$FTXD�
/
DFTXD�SHU�JOL�LPSDVWL�GHYH�HVVHUH�OLPSLGD��SULYD�GL�VDOL��SDUWLFRODUPHQWH�VROIDWL�H�FORUXUL��LQ�SHUFHQWXDOL�GDQQRVHH�QRQ�HVVHUH�DJJUHVVLYD�
����$UPDWXUD�
1RQ�VL�GHYRQR�SRUUH�LQ�RSHUD�DUPDWXUH�HFFHVVLYDPHQWH�RVVLGDWH��FRUURVH��UHFDQWL�GLIHWWL�VXSHUILFLDOL��FKH�QHPHQRPLQR�OD�UHVLVWHQ]D�R�ULFRSHUWH�GD�VRVWDQ]H�FKH�SRVVDQR�ULGXUQH�VHQVLELOPHQWH�O
DGHUHQ]D�DO�FRQJORPHUDWR�
����,PSDVWL�
/D�GLVWULEX]LRQH�JUDQXORPHWULFD�GHJOL�LQHUWL��LO�WLSR�GL�FHPHQWR�H�OD�FRQVLVWHQ]D�GHOO
LPSDVWR��GHYRQR�HVVHUHDGHJXDWL�DOOD�SDUWLFRODUH�GHVWLQD]LRQH�GHO�JHWWR��HG�DO�SURFHGLPHQWR�GL�SRVD�LQ�RSHUD�GHO�FRQJORPHUDWR�,O�TXDQWLWDWLYR�G
DFTXD�GHYH�HVVHUH�LO�PLQLPR�QHFHVVDULR�D�FRQVHQWLUH�XQD�EXRQD�ODYRUDELOLWj�GHO�FRQJORPHUDWRWHQHQGR�FRQWR�DQFKH�GHOO
DFTXD�FRQWHQXWD�QHJOL�LQHUWL�3DUWHQGR�GDJOL�HOHPHQWL�JLj�ILVVDWL�LO�UDSSRUWR�DFTXD�FHPHQWR��H�TXLQGL�LO�GRVDJJLR�GHO�FHPHQWR��GRYUj�HVVHUHVFHOWR�LQ�UHOD]LRQH�DOOD�UHVLVWHQ]D�ULFKLHVWD�SHU�LO�FRQJORPHUDWR�/
LPSLHJR�GHJOL�DGGLWLYL�GRYUj�HVVHUH�VXERUGLQDWR�DOO
DFFHUWDPHQWR�GHOO
DVVHQ]D�GL�RJQL�SHULFROR�GL�DJJUHVVLYLWj�/
LPSDVWR�GHYH�HVVHUH�IDWWR�FRQ�PH]]L�LGRQHL�HG�LO�GRVDJJLR�GHL�FRPSRQHQWL�HVHJXLWR�FRQ�PRGDOLWj�DWWH�D�JDUDQWLUHOD�FRVWDQ]D�GHO�SURSRU]LRQDPHQWR�SUHYLVWR�LQ�VHGH�GL�SURJHWWR�
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��
$OOHJDWR��

&21752//,�68/�&21*/20(5$72
����5HVLVWHQ]D�FDUDWWHULVWLFD�
$JOL�HIIHWWL�GHOOH�SUHVHQWL�QRUPH�XQ�FRQJORPHUDWR�YLHQH�LQGLYLGXDWR�WUDPLWH�OD�UHVLVWHQ]D�FDUDWWHULVWLFD�DFRPSUHVVLRQH�/D�UHVLVWHQ]D�FDUDWWHULVWLFD�q�GHILQLWD�FRPH�OD�UHVLVWHQ]D�D�FRPSUHVVLRQH�DO�GL�VRWWR�GHOOD�TXDOH�VL�SXz�DWWHQGHUH�GLWURYDUH�LO����GHOOD�SRSROD]LRQH�GL�WXWWH�OH�PLVXUH�GL�UHVLVWHQ]D�1HOOH�SUHVHQWL�QRUPH��D�PHQR�GL�LQGLFD]LRQH�FRQWUDULD��OD�©UHVLVWHQ]D�FDUDWWHULVWLFDª�GHVLJQD�TXHOOD�GHGRWWD�GDOOHSURYH�D�FRPSUHVVLRQH�D����JLRUQL�VX�FXEL�SUHSDUDWL�H�FRQIH]LRQDWL�FRPH�DO�SXQWR���/D�UHVLVWHQ]D�FDUDWWHULVWLFD�ULFKLHVWD�GDO�FRQJORPHUDWR�5FN GRYUj�HVVHUH�LQGLFDWD�GDO�SURJHWWLVWD�GHOOH�RSHUH�,O�FRQJORPHUDWR�SHU�LO�JHWWR�GHOOH�VWUXWWXUH�GL�XQ
RSHUD�R�GL�SDUWH�GL�HVVD�VL�FRQVLGHUD�RPRJHQHR�VH�OD�PLVFHOD�YLHQHFRQIH]LRQDWD�FRQ�FRPSRQHQWL�DYHQWL�HVVHQ]LDOPHQWH�OH�VWHVVH�FDUDWWHULVWLFKH�GL�TXDOLWj�H�VH�L�UDSSRUWL�TXDQWLWDWLYL�WUD�LFRPSRQHQWL��OH�DWWUH]]DWXUH�H�OH�PRGDOLWj�GL�FRQIH]LRQH�ULPDQJRQR�SUDWLFDPHQWH�LQYDULDWL�
����&RQWUROOL�GL�TXDOLWj�GHO�FRQJORPHUDWR�
,O�FRQWUROOR�GL�TXDOLWj�GHO�FRQJORPHUDWR�KD�OR�VFRSR�GL�DFFHUWDUH�FKH�LO�FRQJORPHUDWR�UHDOL]]DWR�DEELD�OD�UHVLVWHQ]DFDUDWWHULVWLFD�QRQ�LQIHULRUH�D�TXHOOD�ULFKLHVWD�GDO�SURJHWWR�,O�FRQWUROOR�VL�DUWLFROD�QHOOH�VHJXHQWL�IDVL�D��6WXGLR�SUHOLPLQDUH�GL�TXDOLILFD]LRQH�6HUYH�SHU�GHWHUPLQDUH��SULPD�GHOO
LQL]LR�GHOOH�RSHUH��OD�UHVLVWHQ]D�GHO�FRQJORPHUDWR�'RYUj�HVVHUH�YHULILFDWR�FKH�LO�FRQJORPHUDWR�DEELD�UHVLVWHQ]D�FDUDWWHULVWLFD�QRQ�LQIHULRUH�D�TXHOOD�ULFKLHVWD�GDOSURJHWWR�E��&RQWUROOR�GL�DFFHWWD]LRQH�5LJXDUGD�LO�FRQWUROOR�GHO�FRQJORPHUDWR�GXUDQWH�O
HVHFX]LRQH�GHOOH�RSHUH�F��3URYH�FRPSOHPHQWDUL�6RQR�SURYH�GD�HVHJXLUH��RYH�QHFHVVDULR��D�FRPSOHWDPHQWR�GHOOH�SUHFHGHQWL�SURYH�
����3UHOLHYR�GHL�FDPSLRQL�8Q�SUHOLHYR�FRQVLVWH�QHO�SUHOHYDUH�GDJOL�LPSDVWL��DO�PRPHQWR�GHOOD�SRVD�LQ�RSHUD�QHL�FDVVHUL��LO�FDOFHVWUX]]RQHFHVVDULR�SHU�OD�FRQIH]LRQH�GL�XQ�JUXSSR�GL�GXH�SURYLQL�/D�PHGLD�GHOOH�UHVLVWHQ]H�D�FRPSUHVVLRQH�GHL�GXH�SURYLQL�GL�XQ�SUHOLHYR�UDSSUHVHQWD�OD�©5HVLVWHQ]D�GL�SUHOLHYRª�FKH�FRVWLWXLVFH�LO�YDORUH�PHGLDQWH�LO�TXDOH�YHQJRQR�HVHJXLWL�L�FRQWUROOL�GHO�FRQJORPHUDWR�(¶�REEOLJR�GHO�'LUHWWRUH�GHL�ODYRUL�SUHVFULYHUH�XOWHULRUL�SUHOLHYL�ULVSHWWR�DO�QXPHUR�PLQLPR��GL�FXL�DL�VXFFHVVLYLSDUDJUDIL��WXWWH�OH�YROWH�FKH�YDULD]LRQL�GL�TXDOLWj�GHL�FRVWLWXHQWL�GHOO
LPSDVWR�SRVVDQR�IDU�SUHVXPHUH�XQD�YDULD]LRQH�GLTXDOLWj�GHO�FDOFHVWUX]]R�VWHVVR3HU�OD�SUHSDUD]LRQH�H�OD�VWDJLRQDWXUD�GHL�SURYLQL�GL�FRQJORPHUDWR�YDOH�TXDQWR�LQGLFDWR�QHOOD�81,�������VHWWHPEUH�������LQ�SDUWLFRODUH�SHU�OD�VWDJLRQDWXUD�YDOH�TXDQWR�LQGLFDWR�QHO�SXQWR��������GL�GHWWD�QRUPD�3HU�OD�IRUPD�H�OH�GLPHQVLRQL�GHL�SURYLQL�GL�FDOFHVWUX]]R�H�OH�UHODWLYH�FDVVHIRUPH��YDOH�TXDQWR�LQGLFDWR�QHOOH�QRUPH81,�������D �VHWWHPEUH�������H�81,�������D �VHWWHPEUH�������OLPLWDWDPHQWH�DL�SURYLQL�SHU�OH�SURYH�GL�UHVLVWHQ]D�DFRPSUHVVLRQH�&LUFD�LO�SURFHGLPHQWR�GD�VHJXLUH�SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHL�SURYLQL�GL�FDOFHVWUX]]RYDOH�TXDQWR�LQGLFDWR�QHOOD�81,�������IHEEUDLR�������
����9DOXWD]LRQH�SUHOLPLQDUH�GHOOD�UHVLVWHQ]D�
3ULPD�GHOO
LQL]LR�GL�XQD�SURGX]LRQH�GL�VHULH�R�GHOOD�FRVWUX]LRQH�GL�XQ
RSHUD��LO�FRVWUXWWRUH�GHYH�YDOXWDUH�ODUHVLVWHQ]D�FDUDWWHULVWLFD�SHU�FLDVFXQD�PLVFHOD�RPRJHQHD�GL�FRQJORPHUDWR�7DOH�YDOXWD]LRQH�SXz�HVVHUH�HIIHWWXDWD�VXOOD�EDVH�GHOOH�HVSHULHQ]H�DFTXLVLWH�R�GL�YDOXWD]LRQL�VWDWLVWLFKH��R�GHOO
XQR�HGHOO
DOWUR�FULWHULR�,O�FRVWUXWWRUH�UHVWD�FRPXQTXH�UHVSRQVDELOH�GHOOD�YDOXWD]LRQH�HIIHWWXDWD��FKH�VDUj�FRQWUROODWD�FRPH�DO�SDUDJUDIRVHJXHQWH�
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��
����&RQWUROOR�GL�DFFHWWD]LRQH�
,O�FRQWUROOR�GL�DFFHWWD]LRQH�YLHQH�HVHJXLWR�GL�UHJROD�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DO�SXQWR������3HU�FRVWUX]LRQL�FRQ�SL��GL������P� GL�JHWWR�GL�PLVFHOD�RPRJHQHD�VL�SRVVRQR�DGRWWDUH��LQ�DOWHUQDWLYD��OH�LQGLFD]LRQLGL�FXL�DO�SXQWR�����
������&RQWUROOR�WLSR�$�2JQL�FRQWUROOR�GL�DFFHWWD]LRQH�q�UDSSUHVHQWDWR�GD�WUH�SUHOLHYL��FLDVFXQR�GHL�TXDOL�HVHJXLWR�VX�XQ�PDVVLPR�GL�����P�GL�JHWWR�GL�PLVFHOD�RPRJHQHD��5LVXOWD�TXLQGL�XQ�FRQWUROOR�GL�DFFHWWD]LRQH�RJQL�����P� PDVVLPR�GL�JHWWR�3HU�RJQL�JLRUQR�GL�JHWWR�YD�FRPXQTXH�HIIHWWXDWR�DOPHQR�XQ�SUHOLHYR�6LDQR�5���5���5� OH�WUH�UHVLVWHQ]H�GL�SUHOLHYR��FRQ�

5� d 5� d 5�
,O�FRQWUROOR�q�SRVLWLYR�HG�LO�TXDQWLWDWLYR�GL�FRQJORPHUDWR�DFFHWWDWR�VH�ULVXOWDQR�YHULILFDWH�HQWUDPEH�OHGLVHJXDJOLDQ]H�

5P t 5FN �������1�PP��5� t 5FN �������1�PP��
LQ�FXL�

� ��� 5555P �� 
1HOOH�FRVWUX]LRQL�FRQ�PHQR�GL�����P� GL�JHWWR�GL�PLVFHOD�RPRJHQHD��IHUPR�UHVWDQGR�O
REEOLJR�GL�DOPHQR���SUHOLHYLH�GHO�ULVSHWWR�GHOOH�OLPLWD]LRQL�GL�FXL�VRSUD��q�FRQVHQWLWR�GHURJDUH�GDOO
REEOLJR�GL�SUHOLHYR�JLRUQDOLHUR�
������&RQWUROOR�WLSR�E�1HOOH�FRVWUX]LRQL�FRQ�SL��GL������P� GL�PLVFHOD�RPRJHQHD�q�DPPHVVR�LO�FRQWUROOR�GL�DFFHWWD]LRQH�GL�WLSR�VWDWLVWLFR�,O�FRQWUROOR�q�ULIHULWR�DG�XQD�GHILQLWD�PLVFHOD�RPRJHQHD�H�YD�HVHJXLWR�FRQ�IUHTXHQ]D�QRQ�PLQRUH�GL�XQ�FRQWUROORRJQL������P� GL�FRQJORPHUDWR�3HU�RJQL�JLRUQR�GL�JHWWR�GL�PLVFHOD�RPRJHQHD�YD�HIIHWWXDWR�DOPHQR�XQ�SUHOLHYR��H�FRPSOHVVLYDPHQWH�DOPHQR���SUHOLHYL�VXL������P��,O�FRQWUROOR�q�SRVLWLYR�HG�LO�TXDQWLWDWLYR�GL�FRQJORPHUDWR�DFFHWWDWR��VH�ULVXOWDQR�YHULILFDWH�HQWUDPEH�OHGLVHJXDJOLDQ]H�

5P t 5FN ������V
5� t 5FN �������1�PP��

HVVHQGR�5P OD�UHVLVWHQ]D�PHGLD�GHL����R SL��SUHOLHYL��5� LO�YDORUH�PLQRUH�GHL����R SL��SUHOLHYL�HG�V OR�VFDUWRTXDGUDWLFR�PHGLR�
������3UHVFUL]LRQL�FRPXQL�SHU�HQWUDPEL�L�FULWHUL�GL�FRQWUROOR�,O�SUHOLHYR�GHL�SURYLQL�SHU�LO�FRQWUROOR�GL�DFFHWWD]LRQH�YD�HVHJXLWR�DOOD�SUHVHQ]D�GHO�'LUHWWRUH�GHL�ODYRUL�R�GL�XQWHFQLFR�GL�VXD�ILGXFLD�,O�'LUHWWRUH�GHL�ODYRUL�GRYUj�LQROWUH�FXUDUH��PHGLDQWH�VLJOH��HWLFKHWWDWXUH�LQGHOHELOL��HFF���FKH�L�SURYLQL�LQYLDWL�SHU�OHSURYH�DL�/DERUDWRUL�8IILFLDOL�VLDQR�HIIHWWLYDPHQWH�TXHOOL�SUHOHYDWL�DOOD�SUHVHQ]D�VXD�R�GHO�WHFQLFR�GL�VXD�ILGXFLD�/D�GRPDQGD�GL�SURYH�DO�/DERUDWRULR�8IILFLDOH�GRYUj�HVVHUH�VRWWRVFULWWD�GDO�'LUHWWRUH�GHL�ODYRUL�H�GRYUj�FRQWHQHUHSUHFLVH�LQGLFD]LRQL�VXOOD�SRVL]LRQH�GHOOH�VWUXWWXUH�LQWHUHVVDWH�GD�FLDVFXQ�SUHOLHYR�6H�XQD�SUHVFUL]LRQH�GHO�©FRQWUROOR�GL�DFFHWWD]LRQHª�QRQ�ULVXOWD�ULVSHWWDWD��RFFRUUH�SURFHGHUH�
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² DG�XQ�FRQWUROOR�WHRULFR�H�R�VSHULPHQWDOH�GHOOD�VLFXUH]]D�GHOOD�VWUXWWXUD�LQWHUHVVDWD�GDO�TXDQWLWDWLYR�GLFRQJORPHUDWR�QRQ�FRQIRUPH��VXOOD�EDVH�GHOOD�UHVLVWHQ]D�ULGRWWD�GHO�FRQJORPHUDWR��RYYHUR�DG�XQD�YHULILFD�GHOOHFDUDWWHULVWLFKH�GHO�FRQJORPHUDWR�PHVVR�LQ�RSHUD�PHGLDQWH�OH�SURYH�FRPSOHPHQWDUL�RYH�HVLVWHVVHUR��R�FRQ�SUHOLHYR�GLSURYLQL�GHO�FDOFHVWUX]]R�LQGXULWR�PHVVR�LQ�RSHUD��HV��FDURWDJJL��R�FRQ�O
LPSLHJR�GL�DOWUL�PH]]L�G
LQGDJLQH��2YH�FLz�QRQIRVVH�SRVVLELOH��RYYHUR�L�ULVXOWDWL�GL�WDOH�LQGDJLQH�QRQ�ULVXOWDVVHUR�WUDQTXLOOL]]DQWL�VL�SRWUj�² GHTXDOLILFDUH�O
RSHUD��HVHJXLUH�ODYRUL�GL�FRQVROLGDPHQWR�RYYHUR�GHPROLUH�O
RSHUD�VWHVVD�,�©FRQWUROOL�GL�DFFHWWD]LRQHª�VRQR�DVVROXWDPHQWH�REEOLJDWRUL�HG�LO�&ROODXGDWRUH�q�WHQXWR�D�FRQWUROODUQH�OD�YDOLGLWj�RYH�FLz�QRQ�IRVVH��LO�&ROODXGDWRUH�q�REEOLJDWR�D�IDU�HVHJXLUH�GHOOH�SURYH�FKH�DWWHVWLQR�OH�FDUDWWHULVWLFKH�GHO�FRQJORPHUDWR�VHJXHQGR�OD�PHGHVLPD�SURFHGXUD�FKH�VL�DSSOLFD�TXDQGR�QRQ�ULVXOWLQR�ULVSHWWDWL�L�OLPLWL�ILVVDWL�GDL�©FRQWUROOL�GLDFFHWWD]LRQHª�/D�SURFHGXUD�SUHYLVWD�q�LQWHJUDOPHQWH�HVWHVD�DOOD�SURGX]LRQH�GL�VHULH�LQ�VWDELOLPHQWR�(VVD�GRYUj�HVVHUH�GRFXPHQWDWD�GDO�5HVSRQVDELOH�GHOOD�SURGX]LRQH�FKH�DVVXPH�OD�UHVSRQVDELOLWj�GHO�ULVSHWWR�GHOOHQRUPH�
����3URYH�FRPSOHPHQWDUL�
6RQR�SURYH�FKH�VL�HVHJXRQR�DO�ILQH�GL�VWLPDUH�OD�UHVLVWHQ]D�GHO�FRQJORPHUDWR�DG�XQD�HWj�FRUULVSRQGHQWH�DSDUWLFRODUL�IDVL�GL�FRVWUX]LRQH��SUHFRPSUHVVLRQH��PHVVD�LQ�RSHUD��R�FRQGL]LRQL�SDUWLFRODUL�GL�XWLOL]]R��WHPSHUDWXUHHFFH]LRQDOL��HFF���,O�SURFHGLPHQWR�GL�FRQWUROOR�q�XJXDOH�D�TXHOOR�GHO�FRQWUROOL�GL�DFFHWWD]LRQH�7DOL�SURYH�QRQ�SRWUDQQR�SHUz�HVVHUH�VRVWLWXWLYH�GHL�©FRQWUROOL�GL�DFFHWWD]LRQHª�FKH�YDQQR�ULIHULWL�D�SURYLQLFRQIH]LRQDWL�H�PDWXUDWL�VHFRQGR�OH�SUHVFUL]LRQL�GHO�SXQWR���3RWUDQQR�VHUYLUH�DO�'LUHWWRUH�GHL�ODYRUL�RG�DO�&ROODXGDWRUH�SHU�GDUH�XQ�JLXGL]LR�GHO�FRQJORPHUDWR�RYH�TXHVWR�QRQULVSHWWL�LO�©FRQWUROOR�GL�DFFHWWD]LRQHª�
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$OOHJDWR��&21752//,�68�$&&,$,�'$�35(&2035(662

����&RQWUROOL�LQ�FDQWLHUH�
,O�FDPSLRQH�q�FRVWLWXLWR�GD�DOPHQR����VDJJL�SUHOHYDWL�GD�DOWUHWWDQWL�URWROL��ERELQH�R�IDVFL��6H�LO�QXPHUR�GHL�URWROL�ERELQH�R�IDVFL�FRVWLWXHQWL�LO�ORWWR�q�LQIHULRUH�D�����GD�DOFXQL�URWROL�R�ERELQH�YHUUDQQR�SUHOHYDWL�GXH�VDJJL��XQR�GD�FLDVFXQDHVWUHPLWj��3HU�OH�EDUUH�YHUUDQQR�SUHOHYDWL�GXH�VDJJL�GD�GXH�EDUUH�GLYHUVH�GHOOR�VWHVVR�IDVFLR�2JQL�VDJJLR�GHYH�UHFDUH�FRQWUDVVHJQL�DWWL�DG�LQGLYLGXDUH�LO�ORWWR�HG�LO�URWROR��ERELQD�R�IDVFLR�GL�SURYHQLHQ]D�,�VDJJL�YHQJRQR�XWLOL]]DWL�SHU�O
HVHFX]LRQH�GHOOH�SURYH�QHO�QXPHUR�PLQLPR�LQGLFDWR�QHOOD�FRORQQD���GHOOD�WDEHOOD���,QGLFDQGR�FRQ�Q LO�QXPHUR�GHL�VDJJL�SUHOHYDWL�L�FRUULVSRQGHQWL�YDORUL�FDUDWWHULVWLFL�GL�ISW��I\��IS�������IS��� VRQR�GDWLGDOOD�IRUPXOD�

JNQ  �JPQ ±�N�VQ �$�
RYH�

QJJ
QL

L L
PQ ¦   � �%�

q�OD�PHGLD�GHJOL�Q YDORUL�GL�JL WURYDWL��H
� ���

�
� ¦  �Q JJV

QL
L PQL

Q �&�
q�OR�VFDUWR�TXDGUDWLFR�PHGLR��HG�LO�FRHIILFLHQWH�N DVVXPH��LQ�IXQ]LRQH�GL�Q��L�YDORUL�ULSRUWDWL�QHO�3URVSHWWR�,GHOO
$OOHJDWR���4XDORUD�OR�VFDUWR�TXDGUDWLFR�PHGLR�FDOFRODWR�D�PH]]R�GHOOD�IRUPXOD��&��ULVXOWL�LQIHULRUH�DO����GHO�FRUULVSRQGHQWHYDORUH�PHGLR��OR�VFDUWR�GD�SUHQGHUH�LQ�FRQWR�QHOOD�IRUPXOD��$��GRYUj�HVVHUH�XJXDOH�D������JPQ�
�����&RQWUROOL�LQ�VWDELOLPHQWR�
/D�GRFXPHQWD]LRQH�ULJXDUGDQWH�OH�SURYH�GL�TXDOLILFD]LRQH�GHYH�HVVHUH�ULIHULWD�DG�XQD�SURGX]LRQH�FRQVHFXWLYDUHODWLYD�DG�XQ�SHULRGR�GL�WHPSR�GL�DOPHQR�VHL�PHVL�
������3URYH�GL�TXDOLILFD]LRQH�3UHVVR�OR�VWDELOLPHQWR�GL�SURGX]LRQH�YHQJRQR�SUHOHYDWH�VHQ]D�SUHDYYLVR��GD�SDUWH�GHO�/DERUDWRULR�8IILFLDOH��VHULHGL����VDJJL����SHU�ORWWR��GD����ORWWL�GL�IDEEULFD]LRQH�GLYHUVL��,����ORWWL�GL�IDEEULFD]LRQH�SUHVL�LQ�HVDPH�SHU�OH�SURYH�GLTXDOLILFD]LRQH�GHEERQR�HVVHUH�FRVWLWXLWL�GD�SURGRWWL�GHOOD�VWHVVD�IRUPD�HG�DYHUH�OD�VWHVVD�UHVLVWHQ]D�QRPLQDOH��PD�QRQQHFHVVDULDPHQWH�OR�VWHVVR�GLDPHWUR�H�OD�VWHVVD�FDUDWWHULVWLFD�GL�IRUPD]LRQH��*OL�DFFLDL�GHEERQR�HVVHUH�UDJJUXSSDWL�LQFDWHJRULH�QHO�FDWDORJR�GHO�SURGXWWRUH�DL�ILQL�GHOOD�UHODWLYD�TXDOLILFD]LRQH�
,���VDJJL�GL�RJQL�VLQJROR�ORWWR�YHQJRQR�SUHOHYDWL�GD�GLIIHUHQWL�IDVFL��URWROL�R�ERELQH��2JQL�VDJJLR�GHYH�UHFDUHFRQWUDVVHJQL�DWWL�DG�LQGLYLGXDUH�LO�ORWWR�HG�LO�URWROR��OD�ERELQD�R�LO�IDVFLR�GL�SURYHQLHQ]D�6XOOD�VHULH�GL����VDJJL�YHQJRQR�GHWHUPLQDWH�OH�JUDQGH]]H����ISW��O��IS\��IS�������IS�����(S��1 RYYHUR�D ��������FIU�WDEHOOD����VRWWR�LO�FRQWUROOR�GL�XQ�/DERUDWRULR�8IILFLDOH��/H�UHODWLYH�SURYH�SRVVRQR�YHQLUH�HVHJXLWH�SUHVVR�LO�ODERUDWRULRGHOOR�VWDELOLPHQWR�GL�SURGX]LRQH��SUHYLR�FRQWUROOR�GHOOD�WDUDWXUD�GHOOH�PDFFKLQH�GL�SURYD��RYH�FLz�QRQ�IRVVH�SRVVLELOH�YHUUDQQR�HVHJXLWH�SUHVVR�XQ�/DERUDWRULR�8IILFLDOH�

http://www.ingegneriasoft.com/
http://www.ingegneriasoft.com/


'HFUHWR�PLQLVWHULDOH���*HQQDLR������±�$FFLDLR��DOWUH�SDUWL�HG�DOOHJDWL

KWWS���ZZZ�LQJHJQHULDVRIW�FRP

��
/H�JUDQGH]]H�/ H�U VRQR�GHWHUPLQDWH�VX�VDJJL�SURYHQLHQWL�GD���H���ORWWL�ULVSHWWLYDPHQWH��LQ�QXPHUR�GL���VDJJL�SHURJQL�ORWWR��FRPH�LQGLFDWR�QHOOD�WDEHOOD���/H�SURYH�GL�IDWLFD�QRQ�VRQR�LQGLVSHQVDELOL�SHU�OD�TXDOLILFD]LRQH�GHOO
DUPDWXUD��7XWWDYLD�OH�FDUDWWHULVWLFKH�GLUHVLVWHQ]D�D�IDWLFD��VH�SUHYLVWH��GHYRQR�HVVHUH�JDUDQWLWH�GDO�3URGXWWRUH�H�YHULILFDWH�GDO�/DERUDWRULR�8IILFLDOH�/H�SURYH�GL�IDWLFD�VRQR�LQGLVSHQVDELOL�QHO�FDVR�GHOOD�SUHFRPSUHVVLRQH�SDU]LDOH�H�QHO�F�D�S��TXDQGR�O
DFFLDLR�qGHVWLQDWR�D�VRSSRUWDUH�RVFLOOD]LRQL�GL�WHQVLRQH�VXSHULRUL�D����1�PP��,�YDORUL�FDUDWWHULVWLFL�ISWN��IS\N��IS�����N��IS���N YHQJRQR�GHWHUPLQDWL�FRPH�VHJXH��LQGLFDQGR�FRQ�Q LO�QXPHUR�GHL�VDJJLSUHOHYDWL��L�FRUULVSRQGHQWL�YDORUL�FDUDWWHULVWLFL�JNQ VRQR�GDWL�GD�
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L PQL

Q �&¶�
q�OR�VFDUWR�TXDGUDWLFR�PHGLR��HG�LO�FRHIILFLHQWH�N DVVXPH��LQ�IXQ]LRQH�GL�Q��L�YDORUL�ULSRUWDWL�QHO�3URVSHWWR�,GHOO
$OOHJDWR���
������3URYH�GL�YHULILFD�GHOOD�TXDOLWj�9HQJRQR�HIIHWWXDWL�FRQWUROOL�VDOWXDUL��D�FXUD�GL�XQ�/DERUDWRULR�8IILFLDOH��VX�XQ�FDPSLRQH�FRVWLWXLWR�GD���VDJJLSURYHQLHQWL�GD�XQ�ORWWR�SHU�RJQL�FDWHJRULD�GL�DUPDWXUD��,O�FRQWUROOR�YHUWH�VX�XQ�PLQLPR�GL�VHL�ORWWL�RJQL�WULPHVWUH�GDVRWWRSRUUH�D�SUHOLHYR�LQ�QRQ�PHQR�GL�WUH�VRSUDOOXRJKL��6X�WDOL�VDJJL�LO�/DERUDWRULR�8IILFLDOH�GHWHUPLQD�OH�JUDQGH]]H���ISW��O��IS\��IS�������IS�����(S��1 RYYHUR�D �������3HU�OD�JUDQGH]]D�U L�FRQWUROOL�VL�HIIHWWXDQR�XQD�YROWD�DO�WULPHVWUH�H�SHU�OD�JUDQGH]]D�/ L�FRQWUROOL�VL�HIIHWWXDQR�XQDYROWD�DO�VHPHVWUH��SHU�HQWUDPEH�VX���VDJJL�SURYHQLHQWL�GDOOR�VWHVVR�ORWWR�SHU�RJQL�FDWHJRULD�GL�DUPDWXUD�3HU�OD�GHWHUPLQD]LRQH�GHL�YDORUL�FDUDWWHULVWLFL�ISWN��IS\N��IS�����N��IS���N L�FRUULVSRQGHQWL�ULVXOWDWL�YDQQR�LQWURGRWWL�QHOOHSUHFHGHQWL�HVSUHVVLRQL��$
����%
��H��&
��OH�TXDOL�YDQQR�VHPSUH�ULIHULWH�D����VHULH�GL���VDJJL�FRUULVSRQGHQWL�DOOD�VWHVVDFDWHJRULD�GL�DUPDWXUD��GD�DJJLRUQDUVL�DG�RJQL�SUHOLHYR�DJJLXQJHQGR�OD�QXRYD�VHULH�HG�HOLPLQDQGR�OD�SULPD�LQ�RUGLQH�GLWHPSR�6H�L�YDORUL�FDUDWWHULVWLFL�ISWN��IS\N��IS�����N��IS���N QRQ�ULVSHWWDQR�OD�JDUDQ]LD�GL�FXL�DO�FDWDORJR�GHO�SURGXWWRUH��ODSURGX]LRQH�YLHQH�GHFODVVDWD�DWWULEXHQGROH�L�YDORUL�FDUDWWHULVWLFL�WURYDWL�
6H�JOL�VFDUWL�TXDGUDWLFL�PHGL�ULVXOWDQR�VXSHULRUL�DO����GHO�YDORUH�PHGLR�SHU�ISW��H�R�DO����SHU�IS\��IS�������IS��� LOFRQWUROOR�VL�LQWHQGH�VRVSHVR�H�OD�SURFHGXUD�ULSUHVD�DE�LQLWLR�6H�LQ�XQ�URWROR��ERELQD�R�IDVFLR�OH�JUDQGH]]H����$��(S��O��1 R�D �������HG�L�UDSSRUWL�IS\ ��ISW��IS����� ��ISW��IS��� ��ISW QRQULVSHWWDQR�TXDQWR�LQGLFDWR�DO�VXFFHVVLYR�SXQWR���H�QHO�FDWDORJR�GHO�SURGXWWRUH��VL�ULSHWRQR�OH�SURYH�VX�XQ�QXRYR�SUHOLHYRFKH�VRVWLWXLVFH�LO�SUHFHGHQWH�D�WXWWL�JOL�HIIHWWL�$QFKH�DL�ILQL�GHO�ULODVVDPHQWR�L�ULVXOWDWL�GHOOH�SURYH�GHEERQR�HVVHUH�FRQIRUPL�DL�GDWL�GL�FDWDORJR�GHO�SURGXWWRUH��6HWDOH�FRQGL]LRQH�QRQ�q�VRGGLVIDWWD�VL�HIIHWWXHUDQQR�WUH�QXRYH�SURYH�HG�L�UHODWLYL�ULVXOWDWL�GHYRQR�HVVHUH�FRQWHQXWL�HQWUR�LOOLPLWH�VXGGHWWR��2YH�L�YDORUL�ULVFRQWUDWL�GHOOH�JUDQGH]]H�VRSUD�LQGLFDWH�ULVXOWLQR�LQIHULRUL�D�TXHOOL�GL�FDWDORJR��LO/DERUDWRULR�8IILFLDOH�LQFDULFDWR�GHO�FRQWUROOR�VRVSHQGHUj�OH�YHULILFKH�GHOOD�TXDOLWj�GDQGRQH�FRPXQLFD]LRQH�DO�0LQLVWHURGHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFR�FHQWUDOH�H�ULSHWHUj�OD�TXDOLILFD]LRQH�GRSR�FKH�LO�SURGXWWRUH�DYUj�RYYLDWR�DOOH�FDXVHFKH�DYHYDQR�GDWR�OXRJR�DO�ULVXOWDWR�LQVRGGLVIDFHQWH�
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������&RQWUROOL�VX�VLQJROL�ORWWL�GL�IDEEULFD]LRQH�1HJOL�VWDELOLPHQWL�VRJJHWWL�D�FRQWUROOL�VLVWHPDWLFL�GL�FXL�DO�SUHVHQWH�SXQWR����L�SURGXWWRUL�SRWUDQQR�ULFKLHGHUH�GLVRWWRSRUVL�D�FRQWUROOL��HVHJXLWL�D�FXUD�GL�XQ�/DERUDWRULR�8IILFLDOH��VX�VLQJROL�ORWWL�GL�IDEEULFD]LRQH��PDVVLPD�PDVVD�GHOORWWR� �����W��GL�TXHL�SURGRWWL�FKH��SHU�UDJLRQL�GL�SURGX]LRQH��QRQ�SRVVRQR�DQFRUD�ULVSHWWDUH�OH�FRQGL]LRQL�PLQLPHTXDQWLWDWLYH�SHU�TXDOLILFDUVL��/H�SURYH�GD�HIIHWWXDUH�VRQR�TXHOOH�GL�FXL�DO�SXQWR���GHO�SUHVHQWH�$OOHJDWR���
����'HWHUPLQD]LRQH�GHOOH�SURSULHWj�H�WROOHUDQ]H�
������'LDPHWUR�H�VH]LRQH�/
DUHD�GHOOD�VH]LRQH�GL�ILOL�FRQ�LPSURQWH��WUHFFH�H�WUHIROL�VL�YDOXWD�FRPH�VRPPD�GHOOH�DUHH�GHL�VLQJROL�ILOL�RSSXUH�SHUSHVDWD�QHOO
LSRWHVL�FKH�OD�GHQVLWj�GHOO
DFFLDLR�VLD�SDUL�D������NJ�GP��/D�PLVXUD�GHOOH�GLPHQVLRQL�WUDVYHUVDOL�QHL�ILOL�FRQ�LPSURQWD�QRQ�GHYH�HVVHUH�HIIHWWXDWD�LQ�FRUULVSRQGHQ]D�GHOOHLPSURQWH�VWHVVH�6XL�YDORUL�QRPLQDOL�VRQR�DPPHVVH�OH�VHJXHQWL�WROOHUDQ]H�

'LDPHWUL�DSSDUHQWL 6H]LRQLILOL ��������� ����������EDUUH ��������� ����������WUHFFH�H�WUHIROL ����������
1HL�FDOFROL�VWDWLFL�VL�DGRWWHUDQQR��GL�QRUPD��OH�VH]LRQL�QRPLQDOL�VH�OH�VH]LRQL�HIIHWWLYH�QRQ�ULVXOWDQR�LQIHULRUL�DO����GL�TXHOOH�QRPLQDOL�/H�WROOHUDQ]H�GLPHQVLRQDOL�YDQQR�FRQWUROODWH�FRQIURQWDQGR�LO�YDORUH�QRPLQDOH�FRQ�OD�PHGLD�GHOOH�PLVXUH�HIIHWWXDWHVX�WXWWL�L�VDJJL�GL�FLDVFXQ�SUHOLHYR��4XDORUD�OD�WROOHUDQ]D�VXOOD�VH]LRQH�VXSHUL�r����LO�FHUWLILFDWR�GL�YHULILFD�GHYH�ULSRUWDUHLO�GLDPHWUR�HIIHWWLYR�DO�TXDOH�VL�ULIHULVFH�OD�HODERUD]LRQH�,�YDORUL�GHOOH�JUDQGH]]H�� H�$ GRYUDQQR�ILJXUDUH�QHL�FHUWLILFDWL�GL�TXDOLILFD]LRQH�H�GL�YHULILFD�
������7HQVLRQH�GL�URWWXUD�ISW �/D�GHWHUPLQD]LRQH�VL�HIIHWWXD�SHU�PH]]R�GHOOD�SURYD�D�WUD]LRQH�VX�EDUUH�VHFRQGR�(1��������D �PDU]R��������VX�ILOLVHFRQGR�81,�������JLXJQR�������H�VX�WUHFFH�R�WUHIROL�VHFRQGR�81,�������DSULOH�������
������$OOXQJDPHQWR�D�URWWXUD�3HU�EDUUH�H�ILOL�OD�GHWHUPLQD]LRQH�YLHQH�HVHJXLWD�SHU�DFFRVWDPHQWR�GRSR�URWWXUD�ULVSHWWLYDPHQWH�VHFRQGR�(1������� D �PDU]R�������H�81,�������JLXJQR�������/D�EDVH�GL�PLVXUD��GHOLPLWDWD�LQ�PRGR�GD�QRQ�LQGHEROLUH�OD�SURYHWWD��VDUj�
���PP SHU�� ����PP
���� SHU�� t ��PP����� $
/
DOOXQJDPHQWR�SHUFHQWXDOH�FRUULVSRQGHQWH�GRYUj�ULVXOWDUH�QRQ�LQIHULRUH�D����y ��������FRQ�� LQ�PP��SHU�L�ILOL�FRQ������PP��QRQ�LQIHULRUH�DO����SHU�L�ILOL�FRQ�¡�t ��PP��DO����SHU�OH�EDUUH�3HU�OH�WUHFFH�H�L�WUHIROL�OD�GHWHUPLQD]LRQH�VL�HIIHWWXD�DOO
LVWDQWH�GHOOD�URWWXUD�FRQ�XQD�SURYD�D�WUD]LRQH��FRQGRWWDVHFRQGR�OD�81,�������DSULOH��������VX�EDVH�ULVSHWWLYDPHQWH�GL�����PP�SHU�OH�WUHFFH�H�GL�����PP�SHU�L�WUHIROL�/
DOOXQJDPHQWR�FRVu�PLVXUDWR�GHYH�ULVXOWDUH�QRQ�LQIHULRUH�DO�������/D�SURYD�GHYH�HVVHUH�ULSHWXWD�VH�OD�URWWXUD�VL�SURGXFHHVWHUQDPHQWH�DO�WUDWWR�GL�PLVXUD�TXDORUD�O
DOOXQJDPHQWR�ULVXOWL�LQIHULRUH�DO�OLPLWH�VRSUDLQGLFDWR�
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������/LPLWL�DOOR������,O�YDORUH�GHO�OLPLWH�FRQYHQ]LRQDOH�IS����� VL�ULFDYD�GDO�FRUULVSRQGHQWH�GLDJUDPPD�VIRU]L�GHIRUPD]LRQL��RWWHQXWR�FRQSURYH�D�WUD]LRQH�HVHJXLWH�VHFRQGR�81,�������JLXJQR�������SHU�L�ILOL�H�VHFRQGR�81,�������DSULOH�������SHU�OH�WUHFFH�RFRQ�SURFHGLPHQWL�HTXLYDOHQWL�,�VLQJROL�YDORUL�XQLWDUL�GHYRQR�HVVHUH�ULIHULWL�DOOH�FRUULVSRQGHQWL�VH]LRQL�LQL]LDOL�,O�YDORUH�GHO�OLPLWH������GHYH�ULVXOWDUH�FRPSUHVR�WUD�O
����HG�LO�����GHO�FRUULVSRQGHQWH�YDORUH�GHOOD�WHQVLRQH�GLURWWXUD�ISW�
������7HQVLRQH�GL�VQHUYDPHQWR�,O�YDORUH�GHOOD�WHQVLRQH�GL�VQHUYDPHQWR�IS\ VL�ULFDYD�GDO�FRUULVSRQGHQWH�GLDJUDPPD�VIRU]L�GHIRUPD]LRQL�RWWHQXWRFRQ�OD�SURYD�D�WUD]LRQH�HVHJXLWD�VHFRQGR�(1��������D �PDU]R��������(VVR�GHYH�ULVXOWDUH�FRPSUHVR�WUD�LO�����HG�LO����GHO�FRUULVSRQGHQWH�YDORUH�GHOOD�WHQVLRQH�GL�URWWXUD�ISW��4XDORUD�OR�VQHUYDPHQWR�QRQ�VLD�FKLDUDPHQWH�LQGLYLGXDELOH�VLVRVWLWXLVFH�IS\ FRQ�IS������
������0RGXOR�GL�HODVWLFLWj�,O�PRGXOR�DSSDUHQWH�GL�HODVWLFLWj�q�LQWHVR�FRPH�UDSSRUWR�IUD�OD�WHQVLRQH�PHGLD�H�O
DOOXQJDPHQWR�FRUULVSRQGHQWH�YDOXWDWR�SHU�O
LQWHUYDOOR�GL�WHQVLRQH������y �����ISW�6RQR�WROOHUDWL�VFDUWL�GHO�r ���ULVSHWWR�DO�YDORUH�JDUDQWLWR�
������7HQVLRQH�DOO¶���/D�WHQVLRQH�FRUULVSRQGHQWH�DOO
���GL�GHIRUPD]LRQH�WRWDOH�GHYH�ULVXOWDUH�FRPSUHVD�WUD�O
����HG�LO�����GHOFRUULVSRQGHQWH�YDORUH�GHOOD�WHQVLRQH�GL�URWWXUD�ISW�
������3URYD�GL�SLHJDPHQWR�DOWHUQDWR�/D�SURYD�GL�SLHJDPHQWR�DOWHUQDWR�VL�HVHJXH�VX�ILOL�DYHQWL�� d ��PP�VHFRQGR�OD�81,�������RWWREUH�������FRQ�UXOOLGL�GLDPHWUR�SDUL�D�����,O�QXPHUR�GHL�SLHJDPHQWL�DOWHUQL�D�URWWXUD�QRQ�GHYH�ULVXOWDUH�LQIHULRUH�D���SHU�L�ILOL�OLVFL�H�D���SHU�L�ILOL�RQGXODWL�RFRQ�LPSURQWH�
������3URYD�GL�SLHJDPHQWR�/D�SURYD�GL�SLHJDPHQWR�VL�HVHJXH�VX�ILOL�DYHQWL�� t ��PP�H�VX�EDUUH�VHFRQGR�OD�81,������IHEEUDLR�������/
DQJROR�GL�SLHJDPHQWR�GHYH�HVVHUH�GL������H�LO�GLDPHWUR�GHO�PDQGULQR�GHYH�HVVHUH�SDUL�D������� SHU�L�ILOL������� SHU�OH�EDUUH�FRQ�� d ���PP������� SHU�OH�EDUUH�FRQ�� !����PP�
�������5HVLVWHQ]D�D�IDWLFD�/D�SURYD�YLHQH�FRQGRWWD�VHFRQGR�OD�81,�������PDJJLR�������FRQ�VROOHFLWD]LRQH�DVVLDOH�D�FLFOR�SXOVDQWH��IDFHQGRRVFLOODUH�OD�WHQVLRQH�IUD�XQD�WHQVLRQH�VXSHULRUH�V� H�XQD�WHQVLRQH�LQIHULRUH�V��,O�ULVXOWDWR�GHOOD�SURYD�q�ULWHQXWR�VRGGLVIDFHQWH�VH�OD�SURYHWWD�VRSSRUWD��VHQ]D�URPSHUVL��DOPHQR�GXH�PLOLRQL�GLFLFOL��/D�IUHTXHQ]D�GL�SURYD�GHYH�ULPDQHUH�FRPSUHVD�IUD�����H������FLFOL�PLQ�&RPH�DOWHUQDWLYD�D�WDOH�SURFHGLPHQWR�q�SRVVLELOH�GHWHUPLQDUH�VSHULPHQWDOPHQWH�O
DPSLH]]D�OLPLWH�GL�IDWLFD�/ D������� FLFOL��LQ�IXQ]LRQH�GHOOD�WHQVLRQH�PHGLD�VP�
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�������5LODVVDPHQWR�D�WHPSHUDWXUD�RUGLQDULD�
���������&RQGL]LRQL�GL�SURYD�6L�GHWHUPLQD�LO�GLDJUDPPD�GHOOD�FDGXWD�GL�WHQVLRQH�D�OXQJKH]]D�FRVWDQWH�HG�D�WHPSHUDWXUD�7� ����r ���&�D�SDUWLUHGDOOD�WHQVLRQH�LQL]LDOH�H�SHU�OD�GXUDWD�VWDELOLWD�
������� &DUDWWHULVWLFKH�GHOOD�SURYHWWD�/D�SURYHWWD�GHYH�HVVHUH�VROOHFLWDWD�SHU�XQ�WUDWWR�QRQ�LQIHULRUH�D�����FP��LQ�FRQVHJXHQ]D�OD�OXQJKH]]D�GHO�VDJJLRGHYH�HVVHUH�DOPHQR�����FP�SHU�WHQHU�FRQWR�GHJOL�RUJDQL�GL�DIIHUUDJJLR��1HOOD�]RQD�VROOHFLWDWD�OD�SURYHWWD�QRQ�GHYHVXELUH�DOFXQD�ODYRUD]LRQH�Qp�SXOLWXUD�
������� &DULFR�LQL]LDOH�/D�WHQVLRQH�LQL]LDOH�GHYH�HVVHUH�DSSOLFDWD�FRQ�YHORFLWj�SDUL�D�����r ���1�PP� DO�PLQXWR�H�PDQWHQXWD�SHU���PLQXWLr ��VHFRQGL�SULPD�GHOO
LQL]LR�GHOOD�PLVXUD�4XDQGR�OH�QHFHVVLWj�RSHUDWLYH�OR�ULFKLHGDQR��q�DPPHVVD�XQD�SUH�WHQVLRQH�LQIHULRUH�DO�����GHOOD�WHQVLRQH�LQL]LDOHHG�DO�����GL�TXHOOD�GL�URWWXUD��GHWHUPLQDWD�VX�XQD�SURYHWWD�FRQWLJXD��,O�FDULFR�LQL]LDOH�GHYH�DYHUH�SUHFLVLRQH�r ���TXDQGR�LQIHULRUH�D�����WRQQHOODWH��r ���TXDQGR�VXSHULRUH�
������� 3UHFLVLRQH�GHOOD�PLVXUD�/D�FDGXWD�GL�VIRU]R��ULODVVDPHQWR��YD�PLVXUDWD�FRQ�SUHFLVLRQH�r ����SHUWDQWR�LO�SULQFLSLR�GL�IXQ]LRQDPHQWRGHOO
DSSDUDWR��OD�VHQVLELOLWj�GHL�VLQJROL�VWUXPHQWL�ULOHYDWRUL��OD�SRVL]LRQH�GL�TXHVWL��HFF��GHEERQR�HVVHUH�WDOL�GD�JDUDQWLUHGHWWD�SUHFLVLRQH�
7$%(//$��

&RQWUROOR�LQ�VWDELOLPHQWR4XDOLILFD 9HULILFD6LPEROR &DUDWWHULVWLFKH 8QLWj�GLPLVXUD
1XPHUR�GLSURYHRJJHWWR�GHOFHUWLILFDWRGHOSURGXWWRUH

&RQWUROOR�LQFDQWLHUH1��SURYHSHU�ORWWR�GLSURG� 1��ORWWL�GLSURGX]LRQH
1��SURYHSHU�ORWWR�GLSURGX]LRQH

1��ORWWL�GLSURGX]LRQH 1��SURYHORWWR�GLSURGX]�
� 'LDPHWUR PP �� �� �� � ��DO�WULPHVWUH�LQDOPHQR���YLVLWH �
$ $UHD�GHOOD�VH]LRQH PP� �� �� �� � µ¶ �ISWN 7HQVLRQH�GL�URWWXUD 1�PP� �� �� �� � µ¶ �IS\N &DULFR�GLVQHUYDPHQWR 1�PP� �� �� �� � µ¶ �
IS�����N &DULFR�OLPLWH�DOOR����� 1�PP� � � �� � µ¶ �
IS�����N &DULFR�OLPLWH�DOOR����� 1�PP� �� �� �� � µ¶ �
IS���N 7HQVLRQH����VRWWRFDULFR 1�PP� �� �� �� � µ¶ �
O $OOXQJDPHQWR�DURWWXUD � �� �� �� � µ¶ �
(S 0RGXOR�HODVWLFRDSSDU� 1�PP� � � �� � µ¶ �
1 1XPHUR�GL�SLHJ�DOWHUQL � �� �� �� � µ¶ �
D������ 3URYD�GL�SLHJDPHQWR � �� �� �� � µ¶ �/ /LPLWH�GL�IDWLFD 1�PP� ����� �
� � ����� ��DO�VHPHVWUH �����U 5LODVVDPHQWR � ����� �
� � ����� ��DO�WULPHVWUH ������ 'LDJUDPPD�GLVIRU]L�GHIRUPD]LRQL � � � �� � ��DO�WULPHVWUH�LQDOPHQR���YLVLWH �
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�
�6HFRQGR�SUHVFUL]LRQH�GHO�'LUHWWRUH�GHL�ODYRUL����'DWR�GL�FDWDORJR�ULIHULWR�DOOH�WHQVLRQL�HVWUHPH������ISWN �ISWN YDORUH�FDUDWWHULVWLFR�GHOOD�WHQVLRQH�GL�URWWXUD��R�SUHIHULELOPHQWH��DO�OLPLWH�GL�WHQVLRQH�PHGLD������ISWN����'DWL�GL�FDWDORJR�ULIHULWL�SUHIHULELOPHQWH�DOOH�WHQVLRQL�LQL]LDOL������ISWN�������ISWN�������ISWN H�DG�XQD�GXUDWD�GLSURYD�QRQ�LQIHULRUH�D������RUH����3URYH�GD�HVHJXLUH�WUD�OH�WHQVLRQL�HVWUHPH������ISWN H������ISWN R��SUHIHULELOPHQWH��GHWHUPLQD]LRQH�GHO�OLPLWH�GLIDWLFD�FRQ�WHQVLRQH�PHGLD������ISWN����3URYH�GD�HVHJXLUH�WUD�OH�WHQVLRQL�HVWUHPH������ISWN H������ISWN����3URYD�GD�HVHJXLUH�SUHIHULELOPHQWH�SHU�OH�WHQVLRQL�LQL]LDOL������ISWN�������ISWN�������ISWN��'XUDWD�GL�SURYD�t ����RUH�SHU�XQ�ORWWR��t ����RUH�SHU�JOL�DOWUL���ORWWL����3URYD�GD�HVHJXLUH�SUHIHULELOPHQWH�SHU�OH�WHQVLRQL�LQL]LDOL������ISWN�������ISWN�������ISWN��SHU�XQD�GXUDWD�GL�SURYD�t����RUH�
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$OOHJDWR��

&21752//,�',�%$55(�(�',�),/,�',�$&&,$,2�75$),/$72
3HU�L�FRQWUROOL�LQ�VWDELOLPHQWR�VL�DSSOLFDQR�OH�PRGDOLWj�VRWWR�ULSRUWDWH�
����&RQWUROOL�VLVWHPDWLFL�
������3URYH�GL�TXDOLILFD]LRQH�/D�GRFXPHQWD]LRQH�ULJXDUGDQWH�OH�SURYH�GL�TXDOLILFD]LRQH�GHYH�HVVHUH�ULIHULWD�DG�XQD�SURGX]LRQH�FRQVHFXWLYDUHODWLYD�DG�XQ�SHULRGR�GL�WHPSR�GL�DOPHQR�VHL�PHVL�3UHOLHYR�VHQ]D�SUHDYYLVR��SUHVVR�OR�VWDELOLPHQWR�GL�SURGX]LRQH��GD�SDUWH�GHO�/DERUDWRULR�8IILFLDOH��GL�VHULH�GL���VDJJL��ULFDYDWL�GD�FLQTXH�GLYHUVH�FRODWH�R�ORWWL�GL�IDEEULFD]LRQH��FLQTXH�SHU�RJQL�FRODWD�R�ORWWR�GL�IDEEULFD]LRQH�/
RSHUD]LRQH�YLHQH�ULSHWXWD�VX�WUH�GLDPHWUL�GLYHUVL��VFHOWL�QHL�WUH�JUXSSL�GL�GLDPHWUL��GD���D����PP��GD����D����PP��ROWUH���PP��L�ILOL�GL�DFFLDLR�WUDILODWR�GL�GLDPHWUR�FRPSUHVR�IUD���H����PP�FRVWLWXLVFRQR�XQ�XQLFR�JUXSSR�/LPLWDWDPHQWH�DOOH�EDUUH�DG�DGHUHQ]D�PLJOLRUDWD�q�ODVFLDWD�IDFROWj�GL�FRQVLGHUDUH�FRPH�JUXSSL�D�VH�VWDQWL�OHDUPDWXUH�SURGRWWH�LQ�URWROR��FRQ�OH�VWHVVH�PRGDOLWj�GL�VXGGLYLVLRQH�GHL�GLDPHWUL��,�ILOL�WUDILODWL�H�OH�EDUUH�SURGRWWH�LQ�URWRORVRQR�GD�FRQVLGHUDUVL�DFFLDL�GHIRUPDWL�D�IUHGGR��FIU��3DUWH�,��SXQWR���������LQ�TXDQWR�LPSLHJDWL�SUHYLD�UDGGUL]]DWXUDPHFFDQLFD�6XL�FDPSLRQL�YHQJRQR�GHWHUPLQDWL��D�FXUD�GHO�/DERUDWRULR�8IILFLDOH��L�YDORUL�GHOOH�WHQVLRQL�GL�VQHUYDPHQWR�HURWWXUD�I\ H�IW��O
DOOXQJDPHQWR�$�HG�HIIHWWXDWH�OH�SURYH�GL�SLHJDPHQWR�,QGLFDQGR�FRQ�
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JOL�VFDUWL�TXDGUDWLFL�PHGL�FRUULVSRQGHQWL��VL�SURFHGH�DO�FDOFROR�GHOOH�WHQVLRQL�FDUDWWHULVWLFKH�GL�VQHUYDPHQWR�HURWWXUD�GHILQLWH�GDOOH�HVSUHVVLRQL� I\N  �I\PQ ±�N��V\Q �&�IWN  �IWPQ ±�N�VWQGRYH�Q��QXPHUR�GHL�VDJJL�FRQVLGHUDWL��q�QHO�SUHVHQWH�FDVR�SDUL�D����
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3HU�JOL�VWHVVL�FDPSLRQL�YHUUDQQR�DOWUHVu�DQQRWDWL�L�YDORUL�GHL�UDSSRUWL�I\L�I\N H�FDOFRODWD�OD�PHGLD� QI
IQL

L \LWL¦  � FRPH
LQGLFDWR�DO�SXQWR����������GHOOD�3DUWH�,�

4XDORUD�LO�SURGXWWRUH�OR�ULFKLHGD��q�GDWD�IDFROWj�GL�QRQ�DYYDOHUVL�GHOOD�VXGGLYLVLRQH�LQ�JUXSSL�GL�GLDPHWUL��,Q�WDOHFDVR�OH�SURYH�GL�TXDOLILFD]LRQH�YHUWHUDQQR�VX����VDJJL��SUHOHYDWL�GD����GLYHUVH�FRODWH�R�ORWWL�GL�IDEEULFD]LRQH��FLQTXH�SHURJQL�FRODWD�R�ORWWR�GL�IDEEULFD]LRQH��LQGLSHQGHQWHPHQWH�GDO�GLDPHWUR��H�QHOOH�VXGGHWWH�IRUPXOH��$����%����&��VL�SRUUj�Q  ��� ,Q�RJQL�FDVR�LO�FRHIILFLHQWH�N DVVXPH��LQ�IXQ]LRQH�GL�Q��L�YDORUL�ULSRUWDWL�QHO�3URVSHWWR�,�GHOO
$OOHJDWR���6X�DOPHQR�XQ�VDJJLR�SHU�FRODWD�R�ORWWR�GL�IDEEULFD]LRQH�VDUj�FDOFRODWR�LO�YDORUH�GHOO
LQGLFH�GL�DGHUHQ]D�GL�FXLDOO
$OOHJDWR���OLPLWDWDPHQWH�DOOH�EDUUH�HG�DL�ILOL�WUDILODWL�DG�DGHUHQ]D�PLJOLRUDWD�4XDORUD�XQR�GHL�FDPSLRQL�VRWWRSRVWL�D�SURYD�GL�TXDOLILFD]LRQH�QRQ�VRGGLVIL�L�UHTXLVLWL�GL�GXWWLOLWj�GL�FXL�DL�3URVSHWWL��,�H���,�GHOOD�3DUWH�,��ULVSHWWLYDPHQWH�SHU�OH EDUUH�H�SHU�L�ILOL�GL�DFFLDLR�WUDILODWR��LO�SUHOLHYR�UHODWLYR�DO�GLDPHWUR�GL�FXLWUDWWDVL�YD�ULSHWXWR��LO�QXRYR�SUHOLHYR�VRVWLWXLVFH�TXHOOR�SUHFHGHQWH�D�WXWWL�JOL�HIIHWWL��8Q�XOWHULRUH�ULVXOWDWR�QHJDWLYRFRPSRUWD�OD�ULSHWL]LRQH�GHOOD�SURYD�GL�TXDOLILFD]LRQH�
������3URYH�GL�YHULILFD�GHOOD�TXDOLWj�(IIHWWXD]LRQH�GL�FRQWUROOL�VDOWXDUL��D�FXUD�GHO�/DERUDWRULR�8IILFLDOH��DG�LQWHUYDOOL�QRQ�VXSHULRUL�DG�XQ�PHVH�SUHOHYDQGR�WUH�VHULH�GL���FDPSLRQL��FRVWLWXLWH�RJQXQD�GD�FLQTXH�EDUUH�R�ILOL�GL�XQR�VWHVVR�GLDPHWUR�VFHOWR�HQWUR�FLDVFXQRGHL�JUXSSL�GL�GLDPHWUL�VXGGHWWL��H�SURYHQLHQWL�GD�XQD�VWHVVD�FRODWD�R�ILOL��6X�WDOL�VHULH�LO�ODERUDWRULR�HIIHWWXD�OH�SURYH�GLUHVLVWHQ]D�H�GL�GXWWLOLWj��,�FRUULVSRQGHQWL�ULVXOWDWL�GHOOH�SURYH�GL�VQHUYDPHQWR�H�URWWXUD�YHQJRQR�LQWURGRWWL�QHOOH�TXDWWURSUHFHGHQWL�HVSUHVVLRQL��$��H��%���OH�TXDOL�YHQJRQR�VHPSUH�ULIHULWH�D�FLQTXH�VHULH�GL�FLQTXH�VDJJL��IDFHQWL�SDUWH�GHOORVWHVVR�JUXSSR�GL�GLDPHWUL��GD�DJJLRUQDUVL�DG�RJQL�SUHOLHYR��DJJLXQJHQGR�OD�QXRYD�VHULH�HG�HOLPLQDQGR�OD�SULPD�LQ�RUGLQHGL�WHPSR��,�QXRYL�YDORUL�GHOOH�PHGLH�H�GHJOL�VFDUWL�TXDGUDWLFL�FRVu�RWWHQXWL�YHQJRQR�TXLQGL�LQWURGRWWL�QHOOH�HVSUHVVLRQL��&�SHU�OD�GHWHUPLQD]LRQH�GHOOH�QXRYH�WHQVLRQL��FDUDWWHULVWLFKH��VRVWLWXWLYH�GHOOH�SUHFHGHQWL��SRQHQGR�Q� �����3HU�JOL�VWHVVL�FDPSLRQL�YHQJRQR�DOWUHVu�DQQRWDWL�L�YDORUL�GHL�UDSSRUWL�I\L�I\N H�FDOFRODWD�OD
PHGLD� ¦  QLL \LWL IIQ � �� FRPH�LQGLFDWR�DO�SXQWR����������GHOOD�3DUWH�,�
4XDORUD�LO�SURGXWWRUH�QRQ�VL�DYYDOJD�GHOOD�VXGGLYLVLRQH�LQ�JUXSSL�GL�GLDPHWUL��L�FRQWUROOL�VDOWXDUL�YHUWHUDQQR�VX���VDJJL��SUHOHYDWL�GD�WUH�GLYHUVH�FRODWH����SHU�RJQL�FRODWD�R�ORWWR�GL�IDEEULFD]LRQH��LQGLSHQGHQWHPHQWH�GDO�GLDPHWUR��,FRUULVSRQGHQWL�ULVXOWDWL�GHOOH�SURYH�GL�VQHUYDPHQWR�H�URWWXUD�YHQJRQR�LQWURGRWWL�QHOOH�HVSUHVVLRQL��$��H��%���OH�TXDOLYHQJRQR�VHPSUH�ULIHULWH�D�TXLQGLFL�VHULH�GL�FLQTXH�VDJJL��GD�DJJLRUQDUVL�DG�RJQL�SUHOLHYR��DJJLXQJHQGR�OH�WUH�QXRYHFRODWH�R�ORWWL�GL�IDEEULFD]LRQH�HG�HOLPLQDQGR�OH�SULPH�WUH�LQ�RUGLQH�GHO�WHPSR��,�QXRYL�YDORUL�GHOOH�PHGLH�H�GHJOL�VFDUWLTXDGUDWLFL�FRVL�RWWHQXWL�YHQJRQR�TXLQGL�LQWURGRWWL�QHOOH�HVSUHVVLRQL��&��SHU�OD�GHWHUPLQD]LRQH�GHOOH�QXRYH�WHQVLRQLFDUDWWHULVWLFKH�VRVWLWXWLYH�GHOOH�SUHFHGHQWL��SRQHQGR�Q  �����
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W
P  �YDORUH�OLPLWH�GL�WP TXDOH�VRSUD�GHILQLWR�SHU�LO�GLDPHWUR�FRQVLGHUDWR�W P ��W U  �YDORUL�GHVXQWL�GDOOH�SURYH�GL�ODERUDWRULR��Q  �GLDPHWUR�QRPLQDOH�GHOOD�EDUUD�F  �LQWHUDVVH�GHOOH�QHUYDWXUH�DP  �DOWH]]D�PHGLD�GHOOH�QHUYDWXUH�E  �LQFOLQD]LRQH�GHOOH�QHUYDWXUH�VXOO
DVVH�GHOOD�EDUUD�HVSUHVVD�LQ�JUDGL�O5  �OXQJKH]]D�GHOOH�QHUYDWXUH�,5  �YDORUH�GL�,5 GHWHUPLQDWR�VXOOH�EDUUH�GHOOD�IRUQLWXUD�FRQVLGHUDWD�,5�/�  �YDORUH�GL�,5 GHWHUPLQDWR�VXOOH�EDUUH�SURYDWH�LQ�ODERUDWRULR�
4XDORUD�LO�SURILOR�FRPSRUWL�SDUWLFRODULWj�GL�IRUPD�QRQ�FRQWHPSODWH�QHOOD�GHILQL]LRQH�GL�,5 �DG�HVHPSLR�QRFFLRORQRQ�FLUFRODUH���O
LQHJXDJOLDQ]D��$��GRYUj�HVVHUH�YHULILFDWD�SHU�L�VROL�ULVDOWL�R�QHUYDWXUH�
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&21752//,�68,�/$7(5,=,
D� 9DOXWD]LRQH�GHL�GDWL�GL�SURYD�7XWWH�OH�FDUDWWHULVWLFKH�PHFFDQLFKH�GL�VHJXLWR�VSHFLILFDWH�GRYUDQQR�HVVHUH�GHWHUPLQDWH�SUHVVR�XQ�/DERUDWRULR8IILFLDOH�VX�XQ�LQVLHPH�GL�XQ�PLQLPR�GL�FDPSLRQL�D�FXL�SRVVD�DSSOLFDUVL�LO�PHWRGR�VRWWR�ULSRUWDWR�1HO�FDVR�LQ�FXL�YHQJD�HIIHWWXDWD�OD�SURYD�VX�DOPHQR����FDPSLRQL�OD�UHVLVWHQ]D�FDUDWWHULVWLFD�YLHQH�ULFDYDWDPHGLDQWH�OD�VHJXHQWH�IRUPXOD�

IN  �IP �������V
QHOOD�TXDOH�qIP  ��OD�PHGLD�DULWPHWLFD�GHOOH�UHVLVWHQ]H�XQLWDULH�GHL�FDPSLRQL�V  ��OR�VFDUWR�TXDGUDWLFR�PHGLR�
1HO�FDVR�LQ�FXL�LO�QXPHUR�Q GHL�FDPSLRQL�VLD�FRPSUHVR�WUD����H����LO�FRHIILFLHQWH�PROWLSOLFDWRUH�GL�V DVVXPHUjFRQYHQ]LRQDOPHQWH�L�YDORUL�N GL�FXL�DOOD�VHJXHQWH�WDEHOOD�

Q �� �� �� �� ��N ���� ���� ���� ���� ����
,Q�HQWUDPEL�L�FDVL�TXDORUD�LO�YDORUH�V FDOFRODWR�ULVXOWDVVH�LQIHULRUH�D������IP VL�GRYUj�LQWURGXUUH�QHOOD�IRUPXODTXHVWR�XOWLPR�YDORUH�1HO�FDVR�LQILQH�LQ�FXL�OD�SURYD�YHQJD�HIIHWWXDWD�VX�XQ�QXPHUR�GL�FDPSLRQL�FRPSUHVR�IUD���H���OD�UHVLVWHQ]DFDUDWWHULVWLFD�YLHQH�DVVXQWD�SDUL�DO�PLQLPR�GHL�VHJXHQWL�GXH�YDORUL�D� ����IP �����1�PP���E� LO�YDORUH�PLQLPR�GHOOD�UHVLVWHQ]D�XQLWDULD�GHO�VLQJROR�FDPSLRQH�3HU�OH�FDUDWWHULVWLFKH�ILVLFKH��FRHIILFLHQWH�GL�GLODWD]LRQH�WHUPLFD�H�YDORUH�GL�GLODWD]LRQH�SHU�XPLGLWj��VL�LQWHQGHLQYHFH�FKH�WXWWL�L�FDPSLRQL�SURYDWL�GHEEDQR�GDUH�YDORUL�ULVSHWWDQWL�L�OLPLWL�LQGLFDWL�QHOOD�QRUPDWLYD��SXQWR����������GHOOD3DUWH�,��
E� 0HWRGL�GL�SURYD��� /H�UHVLVWHQ]H�LQ�GLUH]LRQH�GHL�IRUL�GL�FXL�DO�SXQWR����������GRYUDQQR�HVVHUH�GHWHUPLQDWH�PHGLDQWH�SURYH�DFRPSUHVVLRQH�,O�FDULFR�GRYUj�DJLUH�QHOOD�GLUH]LRQH�GHL�IRUL�H�OD�GLPHQVLRQH�GHO�SURYLQR��PLVXUDWD�VHFRQGR�WDOH�GLUH]LRQH��GRYUjHVVHUH�SDUL�DOO
DOWH]]D��GLPHQVLRQH�GHOO
HOHPHQWR�LQ�GLUH]LRQH�SHUSHQGLFRODUH�DO�SLDQR�GHOOD�VWUXWWXUD��GHO�EORFFR��RVXSHUDUOD�DO�PDVVLPR�GHO������6H�QHFHVVDULR��VL�SURFHGHUj�DO�WDJOLR�GHO�EORFFR�VWHVVR�4XDORUD�VL�RSHUL�VX�EORFFKL�OD�FXL�ODUJKH]]D�HFFHGD�L����FP��FLDVFXQ�HOHPHQWR�YHUUj�VXGGLYLVR�LQ�GXH�SDUWL�HJXDOL�HVLPPHWULFKH�PHGLDQWH�XQ�WDJOLR�SDUDOOHOR�DOOD�GLUH]LRQH�GHL�IRUL��OH�SRU]LRQL�LQ�DJJHWWR�GHL�VHWWL�GRYUDQQR�HVVHUHHOLPLQDWH��/D�UHVLVWHQ]D�GHO�EORFFR�VL�RWWHUUj�PHGLDQGR�L�ULVXOWDWL�RWWHQXWL�GDOOH�SURYH�VXL�GXH�VHPLEORFFKL�/H�IDFFH�QRUPDOL�DOOD�GLUH]LRQH�GHO�FDULFR��VH�QRQ�SUHYHQWLYDPHQWH�VSLDQDWH�FRQ�XQD�VPHULJOLDWULFH��GRYUDQQRHVVHUH�FRUUHWWH�FRQ�XQ�IRJOLR�GL�SLRPER�GHOOR�VSHVVRUH�GL���PP�LQWHUSRVWR�WUD�LO�SLDWWR�GHOOD�SUHVVD�H�OD�IDFFLD�GHO�EORFFR�
�� 3HU�OD�YHULILFD�GHOOD�UHVLVWHQ]D�LQ�GLUH]LRQH�WUDVYHUVDOH�DL�IRUL�VL�SURFHGHUj�PHGLDQWH�OR�VFKLDFFLDPHQWR�GLFDPSLRQL�FRVWLWXLWL�GD�FRSSLH�GL�ODWHUL]L�DVVRFLDWL�VXL�ODWL�GD�XQD�PDOWD�GL�JHVVR�GL�VSLDQDWXUD��SURYD�VLDPHVH��GHOORVSHVVRUH�PDVVLPR�GL���FP�,O�FDULFR�DJLUj�LQ�GLUH]LRQH�RUWRJRQDOH�DL�IRUL�H�OH�PRGDOLWj�GHOOD�FDPSLRQDWXUD�VDUDQQR�VLPLOL�D�TXHOOH�ULSRUWDWH�QHOSUHFHGHQWH�SXQWR����
�� /D�GHWHUPLQD]LRQH�GHO�YDORUH�GHO�PRGXOR�HODVWLFR�GHO�ODWHUL]LR�DYYHUUj�QHO�FRUVR�GHOOH�SURYH�GL�FXL�LQ�E����SURFHGHQGR�DO�FDULFR�H�VFDULFR�VXFFHVVLYR�GHO�VLVWHPD�SDVVDQGR�GDO����DO�����GHO�YDORUH�PLQLPR�SUHVXQWLYR�GL�URWWXUD�OHJJHQGR�OH�GHIRUPD]LRQL�PHGLH�GHO�VLVWHPD��QHOOD�IDVH�GL�VFDULFR��WUDPLWH���IOHVVLPHWUL�GLVSRVWL�VXJOL�VSLJROL�GHOODSLDVWUD�GL�SURYD�
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�� /D�UHVLVWHQ]D�D�WUD]LRQH�SHU�IOHVVLRQH�YHUUj�GHWHUPLQDWD�VX�FDPSLRQL��ULFDYDWL�GDL�EORFFKL�PHGLDQWH�RSSRUWXQRWDJOLR��GL�GLPHQVLRQL�PLQLPH�GL����î�����î�VSHVVRUH��LQ�PLOOLPHWUL�
�� /H�SURYH�GL�SXQ]RQDPHQWR�GL�FXL�DO�SXQWR����������GRYUDQQR�DYYHQLUH�VHFRQGR�OH�VHJXHQWL�PRGDOLWj�GL�SURYD�,O�EORFFR�YLHQH�SRVDWR�RUL]]RQWDOPHQWH�VX�GXH�DSSRJJL�FRVWLWXLWL�GD�GXH�WRQGL�LQ�DFFLDLR��GHO�GLDPHWUR�GL����PP�FRQ�PRGDOLWj�DQDORJKH�D�TXHOOH�FKH�VL�YHULILFDQR�QHO�FRUVR�GHOOD�SRVD�LQ�RSHUD�SULPD�GHO�JHWWR�GHO�FDOFHVWUX]]R�,O�FDULFR�YLHQH�DSSOLFDWR�LQWHUSRQHQGR�XQD�SLDVWUD�GL�OHJQR�GXUR�DYHQWH�OH�GLPHQVLRQL�GL���u ��FP�LQ�PH]]HULD�,O�FDULFR�YLHQH�IDWWR�FUHVFHUH�SURJUHVVLYDPHQWH�ILQR�D�URWWXUD�
�� ,O�FRHIILFLHQWH�GL�GLODWD]LRQH�OLQHDUH�YHUUj�GHWHUPLQDWR�SHU�XQ�VDOWR�WHUPLFR�WUD�����&�H�����&�LQ�DPELHQWH�FRQ85�����D�����&�VX�DOPHQR���FDPSLRQL�GL�GLPHQVLRQL�PLQLPH�FRPH�GHVFULWWR�QHO�SXQWR����6L�DVVXPHUj�FRPH�YDORUH�GLULIHULPHQWR�LO�PLQRUH�GHL�YDORUL�WURYDWL�
�� ,O�YDORUH�GL�GLODWD]LRQH�SHU�XPLGLWj�YHUUj�PLVXUDWR�VX�DOPHQR���FDPSLRQL�GL�GLPHQVLRQL�PLQLPH�FRPH�GHVFULWWHQHO�SXQWR����/D�PLVXUD�DYYHUUj�FRQ�OH�VHJXHQWL�PRGDOLWj�(VVLFFDUH�L�SURYLQL�SHU����RUH�D�����&��UDIIUHGGDUOL�D�����&�H�����85��HVHJXLUH�GXH�PLVXUH�D�GLVWDQ]D�GL���RUH�LPPHUJHUH�L�SURYLQL�LQ�DFTXD�D�����&�SHU����JLRUQL��WRJOLHUH��DVFLXJDUH�H�FRQGL]LRQDUH�L�SURYLQL�D�����&�H�����85�SHU��RUH��HVHJXLUH�GXH�PLVXUH�D�GLVWDQ]D�GL���RUH�/
LQL]LR�GHOOD�SURYD�GRYUj�DYYHQLUH�GL�UHJROD�HQWUR����JLRUQL�GDOO
XOWLPD]LRQH�GHO�SURFHVVR�SURGXWWLYR�GHO�ODWHUL]LR�,O�YDORUH�GL�ULIHULPHQWR�VL�RWWLHQH�FRPH�PHGLD�GHL�WUH�YDORUL�PLQRUL�RWWHQXWL�DYHQGR�TXLQGL�HVFOXVR�LO�YDORUHPDVVLPR�
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&21752//,�68�$&&,$,2�'$�&26758=,21(
����*HQHUDOLWj�
7XWWL�L�SURGRWWL�GHEERQR�HVVHUH�VRWWRSRVWL�D�SURYH�GL�TXDOLILFD]LRQH�VHFRQGR�OH�PRGDOLWj�GHO�VXFFHVVLYR�SXQWR���/D�TXDOLILFD]LRQH�GHYH�HVVHUH�ULIHULWD�VHSDUDWDPHQWH�DG�RJQL�VLQJROR�VWDELOLPHQWR�SURGXWWRUH�GHOO
$]LHQGDIRUQLWULFH�,�SURGRWWL�DVVRJJHWWDELOL�DO�SURFHGLPHQWR�GL�TXDOLILFD]LRQH�VRQR��VXGGLYLVL�SHU�JDPPD�PHUFHRORJLFD��L�VHJXHQWL�² ODPLQDWL�PHUFDQWLOL��WUDYL�DG�DOL�SDUDOOHOH�GHO�WLSR�,3(�H�+(��WUDYL�D�,�H�SURILODWL�D�8�² ODPLHUH�H�QDVWUL��WUDYL�VDOGDWH�H�SURILODWL�DSHUWL�VDOGDWL�² SURILODWL�FDYL�FLUFRODUL��TXDGUDWL�R�UHWWDQJRODUL�VHQ]D�VDOGDWXUH�R�VDOGDWL�/
LPSLHJR�GL�DFFLDL�GLYHUVL�GDL�WLSL�)H������)H�����HG�)H������TXDOL�DG�HVHPSLR�DFFLDL�DG�DOWD�UHVLVWHQ]D��DFFLDLLQRVVLGDELOL��PLFUROHJDWL��VSHFLDOL��q�DPPHVVR�FRQ�OH�FRQGL]LRQL�LQGLFDWH�DO�VHFRQGR�FDSRYHUVR�GHO�SXQWR�����GHOOD�3DUWH,,� *OL�DGHPSLPHQWL�GL�FXL�DO�VXFFHVVLYR�SXQWR���VL�DSSOLFDQR�DQFKH�DL�SURGRWWL�SURYHQLHQWL�GDOO
HVWHUR��3HU�SURGRWWL�SURYHQLHQWL�GD�3DHVL�GHOOD�&RPXQLWj�HFRQRPLFD�HXURSHD�QHL�TXDOL�VLD�LQ�YLJRUH�XQD�FHUWLILFD]LRQH�GLLGRQHLWj�WHFQLFD�ULFRQRVFLXWD�GDOOH�ULVSHWWLYH�$XWRULWj�FRPSHWHQWL��O
$]LHQGD�SURGXWWLYD�SRWUj��LQ�DOWHUQDWLYD�D�TXDQWRSUHYLVWR�DO�SULPR�FRPPD��LQROWUDUH�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFR�FHQWUDOH�GRPDQGD�LQWHVD�DG�RWWHQHUHLO�ULFRQRVFLPHQWR�GHOO
HTXLYDOHQ]D�GHOOD�SURFHGXUD�DGRWWDWD�QHO�3DHVH�GL�RULJLQH��GHSRVLWDQGR�FRQWHVWXDOPHQWH�OD�UHODWLYDGRFXPHQWD]LRQH�SHU�L�SURGRWWL�GD�IRUQLUH�FRQ�LO�FRUULVSRQGHQWH�PDUFKLR�/
HTXLYDOHQ]D�GHOOD�SURFHGXUD�GL�FXL�DO�FRPPD�SUHFHGHQWH�q�VDQFLWD�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFLVHQWLWR�LO�&RQVLJOLR�VXSHULRUH�GHL�ODYRUL�SXEEOLFL�
����0RGDOLWj�GL�TXDOLILFD]LRQH�
,�SURGXWWRUL�SHU�TXDOLILFDUH�OD�ORUR�SURGX]LRQH�GHYRQR�VRWWRSRUVL�DJOL�DGHPSLPHQWL�TXL�GL�VHJXLWR�VSHFLILFDWL��HSURGXUUH�OD�GRFXPHQWD]LRQH�UHODWLYD�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFR�FHQWUDOH��FKH�QH�FXUD�LO�GHSRVLWR�² GLPRVWUD]LRQH�GHOO
LGRQHLWj�GHO�SURFHVVR�SURGXWWLYR�² FRQWUROOR�FRQWLQXR�LQWHUQR�GL�TXDOLWj�GHOOD�SURGX]LRQH�FRQGRWWR�VX�EDVL�SUREDELOLVWLFKH�² YHULILFD�SHULRGLFD�GHOOD�TXDOLWj�GD�SDUWH�GHL�/DERUDWRUL�8IILFLDOL�6RQR�SURGRWWL�TXDOLILFDELOL�VLD�TXHOOL�UDJJUXSSDELOL�SHU�FRODWD�FKH�TXHOOL�SHU�ORWWL�GL�SURGX]LRQH�����$L�ILQL�GHOOH�SURYH�GL�TXDOLILFD]LRQH�H�GL�FRQWUROOR��YHGHUH�SXQWR��������L�SURGRWWL�QHOO
DPELWR�GL�FLDVFXQD�JDPPDPHUFHRORJLFD�GL�FXL�DO�SXQWR�����VRQR�UDJJUXSSDELOL�SHU�JDPPH�GL�VSHVVRUL�FRVu�FRPH�GHILQLWR�QHOOH�QRUPH�81,�(1�������IHEEUDLR��������81,�������GLFHPEUH�������H�81,�������GLFHPEUH�������6HPSUH�DJOL�VWHVVL�ILQL��VRQR�UDJJUXSSDELOL�DQFKH�L�GLYHUVL�JUDGL�GL�DFFLDL��%��&��'��''��YHGHUH�3DUWH�,,��SURVSHWWL��,,�H���,,���VHPSUHFKp�VLDQR�JDUDQWLWH�SHU�WXWWL�OH�FDUDWWHULVWLFKH�GHO�JUDGR�VXSHULRUH�GHO�UDJJUXSSDPHQWR�7XWWH�OH�IRUQLWXUH�GHEERQR�HVVHUH�DFFRPSDJQDWH�GD�DSSRVLWD�GRFXPHQWD]LRQH��YHGHUH�SXQWR�������
������'LPRVWUD]LRQH�GHOO
LGRQHLWj�GHO�SURFHVVR�SURGXWWLYR�,O�SURGXWWRUH��OLPLWDWDPHQWH�DOOH�JDPPH�PHUFHRORJLFKH�LQGLFDWH�DO�SXQWR�����H�SHU�RJQL�VLQJROR�VWDELOLPHQWR��GRYUjSUHVHQWDUH�DSSRVLWD�GRFXPHQWD]LRQH�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFR�FHQWUDOH��FKH�QRWLILFD�DO�SURGXWWRUHO
DYYHQXWR�GHSRVLWR�HG�DFFHUWD�OD�YDOLGLWj�H�OD�ULVSRQGHQ]D�GHOOD�GRFXPHQWD]LRQH�VWHVVD�DQFKH�DWWUDYHUVR�VRSUDOOXRJKL�ULODVFLDQGR�DSSRVLWR�DWWHVWDWR��SUHFLVDQGR����LO�WLSR�GL�SURGRWWL��GLPHQVLRQL�H�TXDOLWj�����OH�FRQGL]LRQL�JHQHUDOL�GHOOD�IDEEULFD]LRQH�R�GHOO
DSSURYYLJLRQDPHQWR�GHOO
DFFLDLR�R�GHO�SURGRWWR�LQWHUPHGLR����OD�GHVFUL]LRQH�GHJOL�LPSLDQWL�GL�ODPLQD]LRQH����OH�PRGDOLWj�GL�PDUFKLDWXUD�FKH�FRQVHQWRQR�O
LQGLYLGXD]LRQH�GHO�SURGRWWR�GD�HIIHWWXDUVL�VHFRQGR�OH�SURFHGXUH�GHOSXQWR���������O
RUJDQL]]D]LRQH�GHO�FRQWUROOR�LQWHUQR�GL�TXDOLWj���L�UHVSRQVDELOL�D]LHQGDOL�LQFDULFDWL�GHOOD�ILUPD�GHL�FHUWLILFDWL����LO�/DERUDWRULR�8IILFLDOH�UHVSRQVDELOH�GHOOH�SURYH�GL�FRQWUROOR�
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² GLFKLDUD]LRQH�FKH�LO�VHUYL]LR�GL�FRQWUROOR�LQWHUQR�GHOOH�TXDOLWj�VRYUDLQWHQGH�DL�FRQWUROOL�GL�SURGX]LRQH�H�FKH�HVVRq�LQGLSHQGHQWH�GDL�VHUYL]L�GL�SURGX]LRQH�

3URVSHWWR�L
Q N Q N�� ���� �� ������ ���� �� ������ ���� �� ������ ���� �� ������ ���� �� ������ ���� �� ������ ���� �� ������ ���� ��� ������ ���� ��� ������ ���� ��� ������ ���� ��� ������ ���� ��� ������ ���� ��� ������ ���� ��� ������ ���� ���� ������ ���� f ����

�,��8Q�ORWWR�GL�SURGX]LRQH�q�FRVWLWXLWR�GD�XQ�TXDQWLWDWLYR�GL����W��R�IUD]LRQH�UHVLGXD��SHU�RJQL�SURILOR��TXDOLWj�HJDPPD�GL�VSHVVRUH��VHQ]D�DOFXQ�ULIHULPHQWR�DOOH�FRODWH�FKH�VRQR�VWDWH�XWLOL]]DWH�SHU�OD�ORUR�IDEEULFD]LRQH��3HU�TXDQWRULJXDUGD�L�SURILODWL�FDYL��LO�ORWWR�GL�SURGX]LRQH�FRUULVSRQGH�DOO
XQLWj�GL�FROODXGR�FRPH�GHILQLWD�GDOOH�QRUPH�81,������H������GLFHPEUH�������LQ�EDVH�DO�QXPHUR�GHL�SH]]L�
,O�SURGXWWRUH�GHYH�LQROWUH�SURGXUUH�XQD�LGRQHD�GRFXPHQWD]LRQH�VXOOH�FDUDWWHULVWLFKH�FKLPLFKH�H�PHFFDQLFKHULVFRQWUDWH�SHU�TXHOOH�TXDOLWj�H�SHU�TXHL�SURGRWWL�FKH�LQWHQGH�TXDOLILFDUH�/D�GRFXPHQWD]LRQH�GHYH�HVVHUH�ULIHULWD�DG�XQD�SURGX]LRQH�FRQVHFXWLYD�UHODWLYD�DG�XQ�SHULRGR�GL�WHPSR�GL�DOPHQRVHL�PHVL�H�DG�XQ�TXDQWLWDWLYR�GL�SURGRWWL�WDOH�GD�IRUQLUH�XQ�TXDGUR�VWDWLVWLFDPHQWH�VLJQLILFDWLYR�GHOOD�SURGX]LRQH�VWHVVD�HFRPXQTXH�R�t ������W RSSXUH�DG�XQ�QXPHUR�GL�FRODWH�R�GL�ORWWL�t ���7DOH�GRFXPHQWD]LRQH�GL�SURYD�GHYH�EDVDUVL�VXL�GDWL�VSHULPHQWDOL�ULOHYDWL�GDO�SURGXWWRUH��LQWHJUDWL�GDL�GDWL�GLFHUWLILFDWL�GL�/DERUDWRUL�8IILFLDOL��LQFDULFDWL�GDO�SURGXWWRUH�VWHVVR��OH�SURYH�GHO�/DERUDWRULR�8IILFLDOH�GHYRQR�ULIHULUVL�DFLDVFXQ�WLSR�GL�SURGRWWR��LQWHVR�LQGLYLGXDWR�GD�JDPPD�PHUFHRORJLFD��FODVVH�GL�VSHVVRUH�H�TXDOLWj�GL�DFFLDLR��HG�HVVHUHUHODWLYH�DO�ULOLHYR�GHL�YDORUL�FDUDWWHULVWLFL��SHU�FLDVFXQ�WLSR�YHUUDQQR�HVHJXLWH�DOPHQR����SURYH�VX�VDJJL�DSSRVLWDPHQWHSUHOHYDWL�/D�GRFXPHQWD]LRQH�GHO�FRPSOHVVR�GHOOH�SURYH�PHFFDQLFKH�GHYH�HVVHUH�HODERUDWD�LQ�IRUPD�VWDWLVWLFD�FDOFRODQGR�SHU�OR�VQHUYDPHQWR�H�OD�UHVLVWHQ]D�D�URWWXUD��LO�YDORUH�PHGLR��OR�VFDUWR�TXDGUDWLFR�PHGLR�H�LO�UHODWLYR�YDORUH�FDUDWWHULVWLFRGHOOH�FRUULVSRQGHQWL�GLVWULEX]LRQL�GL�IUHTXHQ]D�,O�YDORUH�FDUDWWHULVWLFR�q�LO�IUDWWLOH�GL�RUGLQH������GHOOD�ULVSHWWLYD�GLVWULEX]LRQH�VWDWLVWLFD�FDOFRODWR�PHGLDQWHO
HVSUHVVLRQH�

IN  �IP ��N � V
GRYH�IP  �PHGLD�DULWPHWLFD�GHJOL�Q ULVXOWDWL�VSHULPHQWDOL�V�  �VFDUWR�TXDGUDWLFR�PHGLR�GHJOL�VWHVVL�N  �IDWWRUH�IXQ]LRQH�GHO�QXPHUR�GL�ULVXOWDWL�VSHULPHQWDOL�DVVRFLDWR�DOOD�SHUFHQWXDOH�GHOOD�SRSROD]LRQH�SDUL�DO����H�DOOD�IRUPXOD]LRQH�GL�ULVFKLR�GHO�WLSR�����D FRQ�D  ����FRQ�SURWH]LRQH�XQLODWHUDOH��SURVSHWWR�,��
,�VLQJROL�ULVXOWDWL�VSHULPHQWDOL�HG�L�YDORUL�FDUDWWHULVWLFL�FRVu�FDOFRODWL�GHYRQR�ULVSHWWDUH�OH�OLPLWD]LRQL�ULSRUWDWH�QHLFLWDWL�SURVSHWWL���,,�H���,,�SHU�OH�WHQVLRQL�GL�VQHUYDPHQWR�H�GL�URWWXUD�PHQWUH�SHU�O
DOOXQJDPHQWR�SHUFHQWXDOH�H�OD�UHVLOLHQ]DYDOH�LO�FULWHULR�GHO�PLQLPR�WDEHOODUH�,O�0LQLVWHUR��ULFHYXWD�OD�GRFXPHQWD]LRQH��GDUj�DWWR�DO�SURGXWWRUH�GHOO
DYYHQXWR�GHSRVLWR�
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������&RQWUROOR�FRQWLQXR�GHOOD�TXDOLWj�GHOOD�SURGX]LRQH�,O�VHUYL]LR�GL�FRQWUROOR�LQWHUQR�GHOOD�TXDOLWj�GHOOR�VWDELOLPHQWR�SURGXWWRUH�GHYH�SUHGLVSRUUH�XQ
DFFXUDWD�SURFHGXUDDWWD�D�PDQWHQHUH�VRWWR�FRQWUROOR�FRQ�FRQWLQXLWj�WXWWR�LO�FLFOR�SURGXWWLYR�,Q�SDUWLFRODUH��SHU�TXDQWR�ULJXDUGD�L�SURGRWWL�ILQLWL��GHYH�SURFHGHUH�DG�XQD�ULOHYD]LRQH�GL�WXWWH�OH�FDUDWWHULVWLFKHFKLPLFKH�H�PHFFDQLFKH�SUHYLVWH�DL�SXQWL������H������GHOOD�3DUWH�6HFRQGD�/D�ULOHYD]LRQH�GHL�GDWL�GL�FXL�VRSUD�GHYH�HVVHUH�RUGLQDWD�FURQRORJLFDPHQWH�VX�DSSRVLWL�UHJLVWUL�GLVWLQWL�SHU�TXDOLWj�SHU�SURGRWWR��R�JUXSSL�GL�SURGRWWL�FRPH�VRSUD�LQGLFDWR��H�SHU�JDPPH�GL�VSHVVRUL��FRPH�VSHFLILFDWR�QHOOD�QRUPD�GLSURGRWWR�3HU�RJQL�FRODWD��R�SHU�RJQL�ORWWR�GL�SURGX]LRQH��FRQWUDGGLVWLQWL�GDO�SURSULR�QXPHUR�GL�ULIHULPHQWR��YLHQH�SUHOHYDWRGDO�SURGRWWR�ILQLWR�XQ�VDJJLR�SHU�FRODWD�H�FRPXQTXH�XQ�VDJJLR�RJQL����W RSSXUH�XQ�VDJJLR�SHU�ORWWR�H�FRPXQTXH�XQVDJJLR�RJQL����W R�IUD]LRQH��SHU�TXDQWR�ULJXDUGD�L�SURILODWL�FDYL��LO�ORWWR�GL�SURGX]LRQH�q�GHILQLWR�GDOOH�UHODWLYH�QRUPH81,�GL�SURGRWWR��LQ�EDVH�DO�QXPHUR�GHL�SH]]L�'DL�VDJJL�GL�FXL�VRSUD�YHUUDQQR�ULFDYDWL�L�SURYLQL�SHU�OD�GHWHUPLQD]LRQH�GHOOH�FDUDWWHULVWLFKH�FKLPLFKH�HPHFFDQLFKH�SUHYLVWH�GDOOH�QRUPH�81,�(1��������IHEEUDLR��������81,�������GLFHPEUH�������H�81,�������GLFHPEUH�������ULOHYDQGR�LO�TXDQWLWDWLYR�LQ�WRQQHOODWH�GL�SURGRWWR�ILQLWR�FXL�OD�SURYD�VL�ULIHULVFH�3HU�TXDQWR�FRQFHUQH�I\ H�IW��L�GDWL�VLQJROL�UDFFROWL��VXGGLYLVL�SHU�TXDOLWj�H�SURGRWWL��VHFRQGR�OH�JDPPH�GLPHQVLRQDOL�YHQJRQR�ULSRUWDWL�VX�LGRQHL�GLDJUDPPL�SHU�FRQVHQWLUH�GL�YDOXWDUH�VWDWLVWLFDPHQWH�QHO�WHPSR�L�ULVXOWDWL�GHOOD�SURGX]LRQHULVSHWWR�DOOH�SUHVFUL]LRQL�GHOOH�SUHVHQWL�QRUPH�WHFQLFKH�,�UHVWDQWL�GDWL�UHODWLYL�DOOH�FDUDWWHULVWLFKH�FKLPLFKH��GL�UHVLOLHQ]D�H�GL�DOOXQJDPHQWR�YHQJRQR�UDFFROWL�LQ�WDEHOOH�HFRQVHUYDWL��GRSR�DYHUQH�YHULILFDWR�OD�ULVSRQGHQ]D�DOOH�QRUPH�(1��������PDU]R��������������GLFHPEUH�������H�81,������GLFHPEUH�������SHU�TXDQWR�FRQFHUQH�OH�FDUDWWHULVWLFKH�FKLPLFKH�H�DOOH�SUHVFUL]LRQL�GL�FXL�DL�SURVSHWWL���,,�H���,,�SHU�TXDQWR�FRQFHUQH�UHVLOLHQ]D�H�DOOXQJDPHQWR�(
�FXUD�H�UHVSRQVDELOLWj�GHO�SURGXWWRUH�LQGLYLGXDUH��D�OLYHOOR�GL�FRODWD�R�GL�ORWWR�GL�SURGX]LRQH��JOL�HYHQWXDOL�ULVXOWDWLDQRPDOL�FKH�SRUWDQR�IXRUL�OLPLWL�OD�SURGX]LRQH�H�GL�SURYYHGHUH�DG�RYYLDUQH�OH�FDXVH��,�GLDJUDPPL�VRSUD�LQGLFDWL�GHYRQRULSRUWDUH�JOL�HYHQWXDOL�GDWL�DQRPDOL�,�SURGRWWL�QRQ�FRQIRUPL�GHYRQR�HVVHUH�GHYLDWL�DG�DOWUL�LPSLHJKL��SUHYLD�SXQ]RQDWXUD�GL�DQQXOODPHQWR��H�WHQHQGRQHHVSOLFLWD�QRWD�QHL�UHJLVWUL�
/D�GRFXPHQWD]LRQH�UDFFROWD�SUHVVR�LO�FRQWUROOR�LQWHUQR�GL�TXDOLWj�GHOOR�VWDELOLPHQWR�SURGXWWRUH�GHYH�HVVHUHFRQVHUYDWD�D�FXUD�GHO�SURGXWWRUH�/R�VWDELOLPHQWR�SURGXWWRUH�q�DXWRUL]]DWR�DOOD�VSHGL]LRQH�GHO�SURGRWWR�FKH�GRYUj�HVVHUH�PDUFKLDWR�LQ�FRQIRUPLWj�DTXDQWR�SUHFLVDWR�QHOOD�GRFXPHQWD]LRQH�GL�GHSRVLWR�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFR�FHQWUDOH�DFFRPSDJQDWR�GDO�FHUWLILFDWR�GL�FROODXGR�LQWHUQR��YHGHUH�SXQWR�������ILUPDWR�GDO�UHVSRQVDELOH�GHO�VHUYL]LR�GL�FRQWUROOR�GLTXDOLWj�ULSRUWDQWH�JOL�HVWUHPL�GHOOD�FHUWLILFD]LRQH�GL�GHSRVLWR�ULODVFLDWD�GDO�0LQLVWHUR�
������9HULILFD�SHULRGLFD�GHOOD�TXDOLWj�GD�SDUWH�GHL�ODERUDWRUL�XIILFLDOL�,O�/DERUDWRULR�8IILFLDOH��LQFDULFDWR�D�FLz�GDO�SURGXWWRUH��HIIHWWXHUj�SHULRGLFDPHQWH�D�VXD�GLVFUH]LRQH��DOPHQR�RJQLVHL�PHVL��XQD�YLVLWD�SUHVVR�OR�VWDELOLPHQWR�SURGXWWRUH�QHO�FRUVR�GHOOD�TXDOH�VX�WUH�WLSL�GL�SURGRWWR��VFHOWL�GL�YROWD�LQ�YROWDWUD�TXDOLWj�GL�DFFLDLR��JDPPD�PHUFHRORJLFD�H�FODVVH�GL�VSHVVRUH��HIIHWWXHUj�SHU�FLDVFXQ�WLSR��R�SUHVVR�LO�ODERUDWRULR�GHOSURGXWWRUH�R�SUHVVR�LO�/DERUDWRULR�8IILFLDOH�VWHVVR��QRQ�PHQR�GL����SURYH�D�WUD]LRQH�VX�SURYHWWH�ULFDYDWH�VLD�GD�VDJJLSUHOHYDWL�GLUHWWDPHQWH�GDL�SURGRWWL�VLD�GD�VDJJL�DSSRVLWDPHQWH�DFFDQWRQDWL�GDO�SURGXWWRUH�LQ�QXPHUR�GL�DOPHQR���SHUFRODWD�R�ORWWR�GL�SURGX]LRQH��UHODWLYD�DOOD�SURGX]LRQH�LQWHUFRUVD�GDOOD�YLVLWD�SUHFHGHQWH�,QROWUH�LO�ODERUDWRULR�HIIHWWXHUj�OH�DOWUH�SURYH�SUHYLVWH��UHVLOLHQ]D�H�DQDOLVL�FKLPLFKH��VSHULPHQWDQGR�VX�SURYLQLULFDYDWL�GD���FDPSLRQL�SHU�FLDVFXQ�WLSR�VRSUDGGHWWR�,O�/DERUDWRULR�8IILFLDOH�HODERUHUj�LQ�IRUPD�VWDWLVWLFD�L�ULVXOWDWL�GHOOH�SURYH�GL�WUD]LRQH�SHU�FLDVFXQR�GHL�WUH�JUXSSL�XWLOL]]DQGR�SHU�LO�FRQWUROOR�GL�DFFHWWD]LRQH�O
HVSUHVVLRQH�IP �������� V t GHO�FRUULVSRQGHQWH�YDORUH�GL�FXL�DO�SURVSHWWR���,,H���,,�GHOOD�3DUWH�6HFRQGD��,QROWUH�YHUUj�FRQWUROODWR�FKH�L�VLQJROL�ULVXOWDWL�VSHULPHQWDOL�SHU�OH�WHQVLRQL�GL�VQHUYDPHQWR�H�GLURWWXUD�ULVSHWWLQR�OH�OLPLWD]LRQL�ULSRUWDWH�QHL�SURVSHWWL���,, H���,,�H�FKH�L�FRHIILFLHQWL�GL�YDULD]LRQH�SHUFHQWXDOH�GHOORVQHUYDPHQWR��UDSSRUWR�WUD�VFDUWR�TXDGUDWLFR�PHGLR�H�PHGLD�DULWPHWLFD��ULVXOWLQR�LQIHULRUL�ULVSHWWLYDPHQWH�DO����SHUO
DFFLDLR�)H������DOO
���SHU�O
DFFLDLR�)H�����H�DO����SHU�O
DFFLDLR�)H�����,QILQH�VL�FRQWUROOHUj�FKH�VLDQR�ULVSHWWDWL�L�YDORUL�PLQLPL�SUHVFULWWL�SHU�OD�UHVLOLHQ]D�H�TXHOOL�PDVVLPL�SHU�OH�DQDOLVLFKLPLFKH�1HO�FDVR�FKH�L�ULVXOWDWL�GHOOH�SURYH�VLDQR�WDOL�SHU�FXL�YLHQH�DFFHUWDWR�FKH�L�OLPLWL�SUHVFULWWL�QRQ�VLDQR�ULVSHWWDWL�YHQJRQR�SUHOHYDWL�DOWUL�VDJJL��QHOOR�VWHVVR�QXPHUR��H�ULSHWXWH�OH�SURYH�
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2YH�L�ULVXOWDWL�GHOOH�SURYH��GRSR�ULSHWL]LRQH��IRVVHUR�DQFRUD�LQVRGGLVIDFHQWL��LO�ODERUDWRULR�XIILFLDOH�LQFDULFDWR�GHOFRQWUROOR�VRVSHQGHUj�OH�YHULILFKH�GHOOD�TXDOLWj�GDQGRQH�FRPXQLFD]LRQH�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFRFHQWUDOH�H�ULSHWHUj�OD�TXDOLILFD]LRQH�GRSR�FKH�LO�SURGXWWRUH�DYUj�RYYLDWR�DOOH�FDXVH�FKH�DYHYDQR�GDWR�OXRJR�DO�ULVXOWDWRLQVRGGLVIDFHQWH�3HU�TXDQWR�FRQFHUQH�OH�SURYH�GL�YHULILFD�SHULRGLFD�GHOOD�TXDOLWj�SHU�JOL�DFFLDL�GL�FXL�DO�SXQWR�����TXDUWR�FDSRYHUVRGHO�SUHVHQWH�DOOHJDWR��FRQ�VQHUYDPHQWR�R�UHVLVWHQ]D�LQIHULRUL�DO�WLSR�)H������VL�XWLOL]]D�XQ�FRHIILFLHQWH�GL�YDULD]LRQH�SDULD�����3HU�JOL�DFFLDL�FRQ�FDUDWWHULVWLFKH�FRPSUHVH�WUD�L�WLSL�)H�����HG�)H�����VL�XWLOL]]D�XQ�FRHIILFLHQWH�GL�YDULD]LRQH�SDULDOO
����3HU�JOL�DFFLDL�FRQ�VQHUYDPHQWR�R�URWWXUD�VXSHULRUH�DO�WLSR�)H�����VL�XWLOL]]D�XQ�FRHIILFLHQWH�GL�YDULD]LRQH�SDUL�DO��� 3HU�WDOL�DFFLDL�OD�TXDOLILFD]LRQH�q�DPPHVVD�DQFKH�QHO�FDVR�GL�SURGX]LRQH�QRQ�FRQWLQXD�QHOO
XOWLPR�VHPHVWUH�HGDQFKH�QHL�FDVL�LQ�FXL�L�TXDQWLWDWLYL�PLQLPL�SUHYLVWL�QRQ�VLDQR�ULVSHWWDWL��SHUPDQHQGR�WXWWH�OH�DOWUH�UHJROH�UHODWLYH�DOODTXDOLILFD]LRQH�8QD�YROWD�O
DQQR�LO�SURGXWWRUH�q�WHQXWR�DG�LQYLDUH�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFR�FHQWUDOH��ODVHJXHQWH�GRFXPHQWD]LRQH�D� XQD�GLFKLDUD]LRQH�DWWHVWDQWH�OD�SHUPDQHQ]D�GHOOH�FRQGL]LRQL�LQL]LDOL�GL�LGRQHLWj�GHO�SURFHVVR�SURGXWWLYR�HGHOO
RUJDQL]]D]LRQH�GHO�FRQWUROOR�LQWHUQR�GL�TXDOLWj��R�OH�HYHQWXDOL�PRGLILFKH�E� OH�WDEHOOH�FRQWHQHQWL�L�VLQJROL�ULVXOWDWL�GHL�FRQWUROOL�HVHJXLWL�LQ�PHULWR�DOOH�FDUDWWHULVWLFKH�PHFFDQLFKH�H�FKLPLFKH�F� O
HODERUD]LRQH�VWDWLVWLFD�GHL�FRQWUROOL�LQWHUQL�HVHJXLWL�QHOO
XOWLPR�DQQR��SHU�FLDVFXQ�WLSR�GL�SURGRWWR��GD�FXL�ULVXOWLLO�TXDQWLWDWLYR�GL�SURGX]LRQH�H�LO�QXPHUR�GHOOH�SURYH�G� L�ULVXOWDWL�GHL�FRQWUROOL�HVHJXLWL�GDO�/DERUDWRULR�8IILFLDOH��FHUWLILFDWL�H�ORUR�HODERUD]LRQH��SHU�OH�SURYHPHFFDQLFKH�H�FKLPLFKH�H� OD�GLFKLDUD]LRQH�FKH�DWWHVWD�OD�FRQIRUPLWj�VWDWLVWLFD��VHFRQGR�XQD�PHWRGRORJLD�FKH�GHYH�HVVHUH�GLFKLDUDWD��GHOOHYHULILFKH�GL�FXL�DL�SXQWL�F��H�G��FRQ�OH�SUHVFUL]LRQL�GL�FXL�DL�SURVSHWWL���,,�H���,,�GHOOD�3DUWH�6HFRQGD�H�OD�GLFKLDUD]LRQH�GLULVSHWWR�GHOOH�SUHVFUL]LRQL�UHODWLYH�DOOD�UHVLOLHQ]D��DOOXQJDPHQWR�H�DQDOLVL�FKLPLFD�,O�PDQFDWR�ULVSHWWR�GHOOH�FRQGL]LRQL�VRSUD�LQGLFDWH��DFFHUWDWR�DQFKH�DWWUDYHUVR�VRSUDOOXRJKL��SXz�FRPSRUWDUH�ODGHFDGHQ]D�GHOOD�TXDOLILFD]LRQH�
������&RQWUROOL�VX�VLQJROH�FRODWH�1HJOL�VWDELOLPHQWL�VRJJHWWL�D�FRQWUROOL�VLVWHPDWLFL�GL�FXL�DO�SUHFHGHQWH�SXQWR�������L�SURGXWWRUL�SRWUDQQR�ULFKLHGHUH�GLORUR�LQL]LDWLYD�GL�VRWWRSRUVL�D�FRQWUROOL��HVHJXLWL�D�FXUD�GL�XQ�/DERUDWRULR�8IILFLDOH��VX�VLQJROH�FRODWH�GL�TXHL�SURGRWWL�FKH�SHU�UDJLRQL�SURGXWWLYH��QRQ�SRVVRQR�DQFRUD�ULVSHWWDUH�OH�FRQGL]LRQL�TXDQWLWDWLYH�PLQLPH��YHGHUH�SXQWR�������SHUTXDOLILFDUVL�/H�SURYH�GD�HIIHWWXDUH�VRQR�TXHOOH�UHODWLYH�DOOH�81,�(1��������IHEEUDLR��������81,�������GLFHPEUH�������H�81,������GLFHPEUH�������HG�L�YDORUL�GD�ULVSHWWDUH�VRQR�TXHOOL�GL�FXL�DL�SURVSHWWL���,,�H���,,�GHOOD�3DUWH�,,�
������0DUFKLDWXUD�SHU�LGHQWLILFD]LRQH�,O�SURGXWWRUH�GHYH�SURFHGHUH�DG�XQD�PDUFKLDWXUD�GHO�SURGRWWR�IRUQLWR�GDOOD�TXDOH�ULVXOWL�LQ�PRGR�LQHTXLYRFDELOH�LOULIHULPHQWR�GHOO
D]LHQGD�SURGXWWULFH��DOOR�VWDELOLPHQWR��DO�WLSR�GL�DFFLDLR�H�DO�JUDGR�TXDOLWDWLYR�&RQVLGHUDWD�OD�GLYHUVD�QDWXUD��IRUPD�H�GLPHQVLRQH�GHL�SURGRWWL��OH�FDUDWWHULVWLFKH�GHJOL�LPSLDQWL�SHU�OD�ORURIDEEULFD]LRQH��QRQFKp�OD�SRVVLELOLWj�GL�IRUQLWXUD�VLD�LQ�SH]]L�VLQJROL�VLD�LQ�IDVFL��GLIIHUHQWL�SRWUDQQR�HVVHUH�L�VLVWHPL�GLPDUFKLDWXUD�DGRWWDWL��TXDOL�DG�HVHPSLR�O
LPSUHVVLRQH�VXL�FLOLQGUL�GL�ODPLQD]LRQH��OD�SXQ]RQDWXUD�D�FDOGR�H�D�IUHGGR��ODVWDPSLJOLDWXUD�D�YHUQLFH��OD�WDUJKHWWDWXUD��OD�VLJLOODWXUD�GHL�IDVFL�H�DOWUL�7HQHQGR�SUHVHQWH�FKH�O
HOHPHQWR�GHWHUPLQDQWH�GHOOD�PDUFKLDWXUD�q�FRVWLWXLWR�GDOOD�VXD�LQDOWHUDELOLWj�QHO�WHPSR�GDOOD�LPSRVVLELOLWj�GL�PDQRPLVVLRQH��LO�SURGXWWRUH�GHYH�ULVSHWWDUH�OH�PRGDOLWj�GL�PDUFKLDWXUD�GHQXQFLDWH�QHOOD�VXDGRFXPHQWD]LRQH�SUHVHQWDWD�DO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFR�FHQWUDOH��FRPH�SUHFLVDWR�DO�SXQWR������HGHYH�FRPXQLFDUH�WHPSHVWLYDPHQWH�HYHQWXDOL�PRGLILFKH�DSSRUWDWH�/D�PDQFDWD�PDUFKLDWXUD�H�OD�VXD�LOOHJJLELOLWj�DQFKH�SDU]LDOH�UHQGH�LO�SURGRWWR�QRQ�LPSLHJDELOH�4XDORUD��VLD�SUHVVR�JOL�XWLOL]]DWRUL��VLD�SUHVVR�L�FRPPHUFLDQWL��O
XQLWj�PDUFKLDWD��SH]]R�VLQJROR�R�IDVFLR��YHQJDVFRUSRUDWD��SHU�FXL�XQD�SDUWH��R�LO�WXWWR��YLHQH�D�SHUGHUH�O
RULJLQDOH�PDUFKLDWXUD�GHO�SURGXWWRUH�q�UHVSRQVDELOLWj�VLD�GHJOLXWLOL]]DWRUL�VLD�GHL�FRPPHUFLDQWL�GRFXPHQWDUH�OD�SURYHQLHQ]D�GHO�PDWHULDOH�H�JOL�HVWUHPL�GHO�GHSRVLWR�GHO�PDUFKLR�SUHVVRLO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL��6HUYL]LR�WHFQLFR�FHQWUDOH�
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������'RFXPHQWD]LRQH�GL�DFFRPSDJQDPHQWR�GHOOH�IRUQLWXUH�,O�SURGXWWRUH�q�WHQXWR�DG�DFFRPSDJQDUH�RJQL�IRUQLWXUD�FRQ�² FHUWLILFDWR�GL�FROODXGR�VHFRQGR�81,�(1��������GLFHPEUH�������² GLFKLDUD]LRQH�FKH�LO�SURGRWWR�q�TXDOLILFDWR�DL�VHQVL�GHOOH�SUHVHQWL�QRUPH�WHFQLFKH��H�GL�DYHU�VRGGLVIDWWR�WXWWH�OHUHODWLYH�SUHVFUL]LRQL��ULSRUWDQGR�JOL�HVWUHPL�GHO�PDUFKLR�H�XQHQGR�FRSLD�GHO�UHODWLYR�FHUWLILFDWR�GHO�/DERUDWRULR�8IILFLDOH�
����&RQWUROOL�LQ�RIILFLQD�R�LQ�FDQWLHUH�
,O�FRQWUROOR�LQ�RIILFLQD�GL�IDEEULFD]LRQH�R�LQ�FDQWLHUH�VDUj�HIIHWWXDWR�GDO�GLUHWWRUH�GHL�ODYRUL�R��LQ�VXD�PDQFDQ]DDOO
DWWR�GHOOH�ODYRUD]LRQL��GDO�WHFQLFR�UHVSRQVDELOH�GHOOD�IDEEULFD]LRQH��FKH�DVVXPH�D�WDOH�ULJXDUGR�OH�UHVSRQVDELOLWjDWWULEXLWH�GDOOD�OHJJH�DO�GLUHWWRUH�GHL�ODYRUL��,Q�TXHVWR�VHFRQGR�FDVR�OD�UHODWLYD�GRFXPHQWD]LRQH�VDUj�WUDVPHVVD�DOGLUHWWRUH�GHL�ODYRUL�SULPD�GHOOD�PHVVD�LQ�RSHUD��/D�IUHTXHQ]D�GHL�SUHOLHYL�q�VWDELOLWD�GDO�GLUHWWRUH�GHL�ODYRUL�R��LQ�VXDPDQFDQ]D�DOO
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