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,O� SUHVHQWH� UHJRODPHQWR� KD� SHU� RJJHWWR� OD� GLVFLSOLQD� GHL� VHUYL]L� GL� VPDOWLPHQWR� GHL� ULILXWL� XUEDQL��ULILXWL� VSHFLDOL�� ULILXWL� VSHFLDOL� DVVLPLODWL� DJOL� XUEDQL�� ULILXWL� XUEDQL� SHULFRORVL� H� GHL� ULILXWL� WRVVLFR�QRFLYL�QHOO¶DPELWR�GHO�WHUULWRULR�FRPXQDOH�'LVFLSOLQD� LQROWUH� OH�PRGDOLWj� H� OH� FDUDWWHULVWLFKH� JHQHUDOL� GHL� VHUYL]L� GL� UDFFROWD� GLIIHUHQ]LDWD� GHL�ULILXWL�XUEDQL�HG�DVVLPLODWL�DJOL�XUEDQL�
(VVR� YLHQH� DGRWWDWR� DL� VHQVL� GHOO¶DUW�� ���� GHO� 7�8�//�66�� �������� H GHOO¶DUW�� '�3�5�� ��������� H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��QRQFKp�GHOOD�/����������/����������/���������'�0�����������/����������/�5����������/�5��������
/H�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�QRQ�VL�DSSOLFDQR�

D� DL�ULILXWL�UDGLRDWWLYL�GLVFLSOLQDWL�GDOOH�QRUPH�GHWWDWH�GDO�'�3�5������������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�E� DL�ULILXWL�ULVXOWDQWL�GDOOD�SURVSH]LRQH��HVWUD]LRQH��WUDWWDPHQWR�HG�DPPDVVR�GL�ULVHUYH�PLQHUDOL�H�GDOOR�VIUXWWDPHQWR�GL�FDYH�F� DOOH� FDURJQH� HG� DL� VHJXHQWL� ULILXWL DJULFROL�� PDWHULH� IHFDOL� HG� DOWUH� VRVWDQ]H� XWLOL]]DWH�QHOO¶DWWLYLWj�DJULFROD�G� DJOL�VFDULFKL�GLVFLSOLQDWL�GDOOD�OHJJH�����������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�H� DOOH�HPLVVLRQL�QHOO¶DULD�� VRJJHWWH�DOOD�GLVFLSOLQD�GL� FXL�DOOD� OHJJH�����������Q�������DL� VXRL�UHJRODPHQWL�GL�HVHFX]LRQH�HG�DOOH�OHJJL�VXFFHVVLYH�I� DJOL�HVSORVLYL�J� DL�ULILXWL�FLPLWHULDOL�SHU�L�TXDOL�VL�ID�ULPDQGR�DOOD�VSHFLILFD�QRUPDWLYD�
$57����2**(772�'(,�6(59,=,�

��� &RPSHWRQR� REEOLJDWRULDPHQWH� DO� &RPXQH�� LQ� IRUPD� VLQJROD� R� DVVRFLDWD�� OD� UDFFROWD� H� OR�VPDOWLPHQWR�GHL�ULILXWL�XUEDQL��GHL�ULILXWL�VSHFLDOL�UHVLGXL�GHOO¶DWWLYLWj�GL�WUDWWDPHQWR�GHL�ULILXWL�H�GHOOD�GHSXUD]LRQH� GHJOL� DIIOXHQWL� GHULYDQWL� GDOOD� GHSXUD]LRQH� GL� DFTXH� GL� VFDULFR� XUEDQH� R� GDOOR�VPDOWLPHQWR� GHL� ULILXWL� XUEDQL�� GHL� ULILXWL� XUEDQL� SHULFRORVL�� GLUHWWDPHQWH� R� PHGLDQWH� OH� IRUPH�SUHYLVWH�GDOO¶DUW�����GHOOD�OHJJH���������IHUPD�UHVWDQGR�O¶LVFUL]LRQH�GHOOH�LPSUHVH�DOO¶DSSRVLWR�$OER�1D]LRQDOH�GHOOH� LPSUHVH� HVHUFHQWL� VHUYL]L� GL� VPDOWLPHQWR�GHL� ULILXWL�GL� FXL�DO�'�0��������������Q������



�

���$O�VHUYL]LR�FRPXQDOH�GL�VPDOWLPHQWR�ULILXWL�FRPSHWRQR�LQ�UHJLPH�GL�SULYDWLYD�OH�RSHUD]LRQL�GL�
� 5DFFROWD�H�FRQIHULPHQWR�SHU�OR�VPDOWLPHQWR�GHL�ULILXWL�XUEDQL�QRQ�LQJRPEUDQWL�� 5DFFROWD��VWRFFDJJLR�SURYYLVRULR��FRQIHULPHQWR�SHU�OR�VPDOWLPHQWR�GHL�ULILXWL�LQJRPEUDQWL�H�GHL�ULILXWL�XUEDQL�SHULFRORVL�� 6SH]]DPHQWR� GHL� ULILXWL� GL� TXDOXQTXH� QDWXUD� R� SURYHQLHQ]D� JLDFHQWL� VXOOH� VWUDGH� HG� DUHH�SXEEOLFKH�R�VXOOH�VWUDGH�RG�DUHH�SULYDWH��FRPXQTXH�VRJJHWWH�DG�XVR�SXEEOLFR�R�VXOOD�ULYD�GHL�FRUVL�G¶DFTXD�

��� &RPSHWRQR� LQROWUH� REEOLJDWRULDPHQWH� DO� &RPXQH� OH� DWWLYLWj� FRQFHUQHQWL� OD� UDFFROWD�����GLIIHUHQ]LDWD�GL�YDULH�IUD]LRQL�GHL�ULILXWL�DWWUDYHUVR�
x /¶DWWLYD]LRQH�GL�FLUFXLWL�GL�UDFFROWD�DXWRQRPD�SHU�L�PDWHULDOL�RJJHWWR�GL�SRWHQ]LDOL�UHFXSHUL��R�GD�VHJUHJDUH�SHU WRVVLFLWjx /¶LQVWDOOD]LRQH�GL�SXQWL�HFRORJLFL�VXO�WHUULWRULR�RQGH�IDFLOLWDUH�LO�FRQIHULPHQWR�GLIIHUHQ]LDWR��GD�SDUWH�GHOO¶XWHQ]Dx /D�GHILQL]LRQH�GHOOD�IUHTXHQ]D�GL�UDFFROWD�R�GL�VYXRWDPHQWR�GHL�FRQWHQLWRUL�GHVWLQDWL�DOOD��UDFFROWD�GLIIHUHQ]LDWDx /¶DIILGDPHQWR�D�GHWHUPLQDWH�FDWHJRULH�GL�XWHQ]H�GL�FRQWHQLWRUL�D�WLSRORJLD�SDUWLFRODUH�H�SHU���IUD]LRQL�SDUWLFRODUL�GL�ULILXWR�

�� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHO�'�3�5�� ������� H� GHOO¶DUW�� ��� FRPPD� �� GHOOD� /HJJH� ������� LO�&RPXQH� SXz� VWLSXODUH� DSSRVLWH� FRQYHQ]LRQL� FRQ� L� SURGXWWRUL� SHU� OR� VPDOWLPHQWR� GHL� ULILXWL�VSHFLDOL��VSHFLDOL�QRQ�DVVLPLODWL�DJOL�XUEDQL��WRVVLFR�QRFLYL��XWLOL]]DQGR�HYHQWXDOPHQWH�OD�VWHVVD�GLWWD� FKH�JHVWLVFH� LO� VHUYL]LR�SXEEOLFR�� SUHYLR�SDJDPHQWR�GHJOL�RQHUL� FRQVHJXHQWL�GD�SDUWH�GHL�FRQYHQ]LRQDWL��GHWHUPLQDWL�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�FRQ�DSSRVLWR�DWWR�GHOLEHUDWLYR�
$57����± 35,1&,3,�*(1(5$/,�'(,�6(59,=,

/R� VPDOWLPHQWR� GHL� ULILXWL�� DUWLFRODWR� QHOOH� YDULH� IDVL� RSHUDWLYH�� FRVWLWXLVFH� DWWLYLWj� GL� SXEEOLFR�LQWHUHVVH�GD�HVHUFLWDUVL�VHFRQGR�FULWHUL�LPSURQWDWL�DOO¶RVVHUYDQ]D�GHL�VHJXHQWL�SULQFLSL�
D� GHYH� HVVHUH� HYLWDWR� RJQL� GDQQR� R� SHULFROR� SHU� OD� VDOXWH�� O¶LQFROXPLWj�� LO� EHQHVVHUH� H� OD�VLFXUH]]D�GHOOD�FROOHWWLYLWj�H�GHL�VLQJROL�E� GHYH� HVVHUH� JDUDQWLWR� LO� ULVSHWWR� GHOOH� HVLJHQ]H� LJLHQLFR�VDQLWDULH� HG� HYLWDWR�RJQL� ULVFKLR�GL�LQTXLQDPHQWR� GHOO¶DULD�� GHOO¶DFTXD�� GHO� VXROR� H� GHO� VRWWRVXROR�� QRQFKp� RJQL� LQFRQYHQLHQWH�GHULYDQWH�GD�UXPRUL�HG�RGRUL�F� GHYRQR� HVVHUH� VDOYDJXDUGDWH� OD� IDXQD� H� OD� IORUD� H� GHYH� HVVHUH� HYLWDWR� RJQL� GHJUDGR�GHOO¶DPELHQWH�H�GHO�SDHVDJJLR�G� GHYRQR�HVVHUH�ULVSHWWDWH�OH�HVLJHQ]H�GL�SLDQLILFD]LRQH�HFRQRPLFD�H�WHUULWRULDOH�H� GHYRQR� HVVHUH� SURPRVVL�� FRQ� O¶RVVHUYDQ]D� GL� FULWHUL� GL� HFRQRPLFLWj� HG� HIILFLHQ]D� VLVWHPL�WHQGHQWL�D�ULFLFODUH��ULXWLOL]]DUH�L�ULILXWL�R�UHFXSHUDUH�GD�HVVL�PDWHULDOL�HG�HQHUJLD�I� GHYRQR�HVVHUH�PHVVH�LQ�DWWR�WXWWH�OH�SRVVLELOL�IRUPH�RSHUDWLYH�R�GL�GLYXOJD]LRQH�GHL�FULWHUL�H�GHOOD�QHFHVVLWj�GL�XQD�UDFFROWD�GLIIHUHQ]LDWD�GHL�ULILXWL�DWWD�DOOD�ULGX]LRQH�H�DO�FRQWHQLPHQWR�GHOOD�SURGX]LRQH�GHJOL�VWHVVL�



�

J� GHYRQR� HVVHUH IDYRULWL� VLVWHPL� WHQGHQWL� D� OLPLWDUH� OD� SURGX]LRQH� GHL� ULILXWL�� $� WDOH� ILQH� LO�FLWWDGLQR�XWHQWH� GHYH� LQWHQGHUVL� FRLQYROWR� QHOO¶RSHUD]LRQH� RVVHUYDQGR� OH� SDUWLFRODUL�SUHVFUL]LRQL�H�GLYLHWL�GHWWDWL�GDO�SUHVHQWH�UHJRODPHQWR�H�GDOOH�OHJJL�FKH�UHJRODQR�OD�PDWHULD�
$57����± &/$66,),&$=,21(�'(,�5,),87,

3HU� ULILXWL� VL� LQWHQGH�TXDOVLDVL� VRVWDQ]D�RG�RJJHWWR�GHULYDQWH�GD� DWWLYLWj�XPDQH�R�GD�FLFOL�QDWXUDOL��DEEDQGRQDWR�R�GHVWLQDWR�DOO¶DEEDQGRQR��RYYHUR�GHO�TXDOH� LO�GHWHQWRUH�DEELD� O¶REEOLJR�GL�GLVIDUVL�D�QRUPD�GHOOD�OHJLVOD]LRQH�YLJHQWH�
6L�GHYH�FRQ�FLz�LQWHQGHUH�FKH�LQ�RJQL�FDVR�L�ULILXWL�VRQR�³FRVH�PRELOL´��FRPH�SUHFLVDWR�DQFKH�QHOOD�UHOD]LRQH� LQWURGXWWLYD� GHOOD�'LUHWWLYD� �������&((��4XLQGL� LO� VXROR�� JOL� DOEHUL�� JOL� HGLILFL� H� OH� DOWUH�FRVWUX]LRQL��DQFKH�VH�XQLWH�DO VXROR�LQ�PRGR�WUDQVLWRULR��HG�LQ�JHQHUH�WXWWR�FLz�FKH�q�LQFRUSRUDWR�DO�VXROR�QRQ�SRVVRQR�HVVHUH�FRQVLGHUDWL�ULILXWL�
$JOL�HIIHWWL�GHO�SUHVHQWH�UHJRODPHQWR�L�ULILXWL�VRQR�FODVVLILFDWL�LQ�

�� 5,),87,�85%$1,�� 5,),87,�63(&,$/,�� 5,),87,�7266,&2�12&,9,�� 5,),87,�,1'8675,$/,
�� 6RQR�FRQVLGHUDWL�5,),87,�85%$1,�

D��ULILXWL�QRQ�LQJRPEUDQWL�SURYHQLHQWL�GD�IDEEULFDWL�R�GD�DOWUL�LQVHGLDPHQWL�FLYLOL�LQ�JHQHUH�E��ULILXWL�LQJRPEUDQWL��TXDOL�EHQL�GL�FRQVXPR�GXUHYROL��GL�DUUHGDPHQWR��GL�LPSLHJR�GRPHVWLFR��G¶XVR���FRPXQH��SURYHQLHQWL�GD�IDEEULFDWL�R�GD�DOWUL�LQVHGLDPHQWL�FLYLOL�LQ�JHQHUH�F��ULILXWL�GL�TXDOXQTXH�QDWXUD�R�SURYHQLHQ]D�JLDFHQWL�VXOOH�VWUDGH�HG�DUHH�SXEEOLFKH��VWUDGH�HG�DUHH���SULYDWH�FRPXQTXH�VRJJHWWR�DG�XVR�SXEEOLFR�H�VXOOH�ULYH�GHL�FRUVL�G¶DFTXD�
7UD�L�ULILXWL�XUEDQL�VRQR�FRQVLGHUDWL�5,),87,�85%$1,�3(5,&2/26,�L�VHJXHQWL�ULILXWL�

� %DWWHULH�H�SLOH�� 3URGRWWL�H�UHODWLYL�FRQWHQLWRUL�HWLFKHWWDWL�FRQ�LO�VLPEROR�³7´�H�R�³)´��DL�VHQVL�GHO�'�0��GHOOD�6DQLWj������������ 3URGRWWL�IDUPDFHXWLFL�LQXWLOL]]DWL��VFDGXWL�R�DYDULDWL�� /DPSDGH�D�VFDULFD�H�WXEL�FDWRGLFL�� 6LULQJKH� JLDFHQWL� VX� VWUDGH� HG� DUHH� SXEEOLFKH� R� VXOOH� VWUDGH� HG� DUHH� SULYDWH� FRPXQTXH�VRJJHWWH�DG�XVR�SXEEOLFR�H�VXOOH�ULYH�GHL�FRUVL�G¶DFTXD�� &DUWXFFH�HVDXVWH�GL�WRQHU�SHU�IRWRFRSLDWULFL�H�VWDPSDQWL�
�� 6RQR�FRQVLGHUDWL�5,),87,�63(&,$/,�

D� L� UHVLGXL� GHULYDQWL� GD� ODYRUD]LRQL� LQGXVWULDOL�� TXHOOL� GHULYDQWL� G¶DWWLYLWj� DJULFROH��DUWLJLDQDOL��FRPPHUFLDOL�H�GL�VHUYL]L��FKH�SHU�TXDQWLWj�QRQ�VLDQR�GLFKLDUDWL�DVVLPLODWL�DL�ULILXWL�XUEDQL�E� L� ULILXWL� SURYHQLHQWL� GD� RVSHGDOL�� FDVH� GL� FXUD� HG� DIILQL�� QRQ� DVVLPLODELOL� D� TXHOOL�XUEDQL�



�

F� L� PDWHULDOL� SURYHQLHQWL� GD� GHPROL]LRQL�� FRVWUX]LRQL� H� VFDYL�� L� PDFFKLQDUL� H� OH�DSSDUHFFKLDWXUH�GHWHULRUDWH�HG�REVROHWL�G� L�YHLFROL�D�PRWRUH��ULPRUFKL�H�VLPLOL�IXRUL�XVR�H�ORUR�SDUWL�H� L� UHVLGXL� GHOO¶DWWLYLWj� GL� WUDWWDPHQWR� GHL� ULILXWL� H� TXHOOL� GHULYDQWL� GDOOD� GHSXUD]LRQH�GHJOL�HIIOXHQWL�I� L�ULILXWL�FLPLWHULDOL�
$L� VHQVL� GHOO¶DUW�� ���GHOOD�/�� ��� IHEEUDLR�������Q������VRQR�FRQVLGHUDWL�63(&,$/,�$66,0,/$7,�$*/,�85%$1,�H�FRPH�WDOL�FRQIHULELOL�DJOL�VWHVVL�LPSLDQWL�GL�WUDWWDPHQWR�ILQDOH��L�ULILXWL�VSHFLDOL�GL�FXL�DOOH�OHWWHUH�D���F���G���H���D�FRQGL]LRQH�FKH�

� DEELDQR�FRPSRVL]LRQH�PHUFHRORJLFD�DQDORJD�D�TXHOOD�GHL�ULILXWL�XUEDQL�R�VLDQR�FRVWLWXLWL�GD�PDQXIDWWL�H�PDWHULDOL�VLPLOL�D�TXHOOL�HOHQFDWL�QHOO¶DOOHJDWR�� GHO�SUHVHQWH�UHJRODPHQWR�� LO� ORUR� VPDOWLPHQWR� QRQ� GLD� OXRJR� DG� HPLVVLRQL� RG� DIIOXHQWL� R� FRPXQTXH� DG� HIIHWWL� FKH�FRPSRUWLQR� PDJJLRU� SHULFROR� SHU� OD� VDOXWH� GHOO¶XRPR� H�R� SHU� O¶DPELHQWH� ULVSHWWR� D� TXHOOL�GHULYDQWL�GDOOR�VPDOWLPHQWR�GL�ULILXWL�XUEDQL�� QRQ�VLDQR�FRQWDPLQDWL�GD�VRVWDQ]H�R�SUHSDUDWL�FODVVLILFDWL�SHULFRORVL�GDOOD�YLJHQWH�QRUPDWLYD�LQ� PDWHULD� GL� HWLFKHWWDWXUD� �OHJJH� ��������� H� '�3�5�� ���������� R� GD�SROLFORURGLEHQ]RGLRVVLQH�H�R�SROLFORURGLEHQ]RIXUDQL�� QRQ�VXSHULQR�OD�TXDQWLWj�DQQXD�GL�.J����DO�PT��2YYHUR�QRQ�YHQJD�VXSHUDWR�LO�UDSSRUWR�SDUL�D�����PF�PT�ULIHULWR�DOOD�VXSHUILFLH�VSHFLILFDWDPHQWH�GHVWLQDWD�DOOD�SURGX]LRQH�GL�GHWWL�ULILXWL��RYYHUR�QRQ�YHQJD�VXSHUDWD�OD�TXDQWLWj�PDVVLPD�GL�.J�����DQQXL�SHU�GLSHQGHQWH�DGGHWWR�DOOH�ODYRUD]LRQL�GL�SURGX]LRQH�GHL�SUHGHWWL�ULILXWL�
�� 6RQR� FRQVLGHUDWL� 5,),87,� 7266,&,� (� 12&,9, WXWWL� L� ULILXWL� FKH� FRQWHQJRQR� R� VRQR�FRQWDPLQDWL�GDOOD�VRVWDQ]H�HOHQFDWH�QHOO¶DOOHJDWR���DO�SUHVHQWH�UHJRODPHQWR�LQ�TXDQWLWj�H�R�LQ�FRQFHQWUD]LRQH�WDOH�GD�SUHVHQWDUH�SHULFROR�SHU�OD�VDOXWH�H SHU�O¶DPELHQWH�6RQR� LQROWUH� GD� FRQVLGHUDUH� ULILXWL� WRVVLFL� H� QRFLYL� TXHOOL� SURYHQLHQWL� GDOOH� DWWLYLWj� GL�SURGX]LRQH�R�GL�VHUYL]L�VSHFLILFDWL�QHOO¶HOHQFR�GHOO¶DOOHJDWR���VDOYR�FKH�LO�VRJJHWWR�REEOLJDWR�QRQ� GLPRVWUL� WUDPLWH� GHWWDJOLDWH� DQDOLVL� FKH� L� VXGGHWWL� ULILXWL� QRQ� FRQWHQJRQR� VRVWDQ]H� R�FRQFHQWUD]LRQL�WDOL�GD�IDUOL�FODVVLILFDUH�WRVVLFL�H�QRFLYL�
�� 3HU�5,),87,�,1'8675,$/, VL�LQWHQGRQR�L�ULILXWL�VSHFLDOL��L�ULILXWL�VSHFLDOL�QRQ�DVVLPLODWL�DL�ULILXWL�VROLGL�XUEDQL�QRQFKp�L�ULILXWL�WRVVLFL�H�QRFLYL�GHULYDQWL�GD�ODYRUD]LRQL�LQGXVWULDOL�$OOR� VPDOWLPHQWR� GHL� ULILXWL� VSHFLDOL� QRQ� DVVLPLODWL� DJOL� XUEDQL OD� FXL� SURGX]LRQH� DQQXD�VXSHUD�OH�TXDQWLWj�VRSUD�LQGLFDWH��GHL�ULILXWL�VSHFLDOL�H�GHL�ULILXWL�WRVVLFL�QRFLYL��VRQR�WHQXWL�D�SURYYHGHUH� D� SURSULH� VSHVH� L� SURGXWWRUL� GHL� ULILXWL� VWHVVL� GLUHWWDPHQWH� R� PHGLDQWH�FRQIHULPHQWR�GHL�ULILXWL�DO�VHUYL]LR�SXEEOLFR�SUHYLD�VWLSXOD�GL�DSSRVLWD�FRQYHQ]LRQH��QHL�PRGL�H�VRWWR�O¶RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW�����FRPPD����GHO�SUHVHQWH�UHJRODPHQWR�

$57����± '(),1,=,21,
$L�VHQVL�GHO�SUHVHQWH�UHJRODPHQWR�YDOJRQR�OH�VHJXHQWL�GHILQL]LRQL�

� &RQIHULPHQWR�� OH� PRGDOLWj� VHFRQGR� OH� TXDOL� L� ULILXWL� YHQJRQR� FRQVHJQDWL� DO� VHUYL]LR� GL�UDFFROWD�GD�SDUWH�GHO�SURGXWWRUH� 5DFFROWD�� OH�RSHUD]LRQL�GL�SUHOLHYR�H�FROOHWWDPHQWR�GHL�ULILXWL�ILQR�DOO¶DFFXPXOR�LQ�DSSRVLWD�DWWUH]]DWXUD�R�LPSLDQWR�



�

� 6SH]]DPHQWR��OH�RSHUD]LRQL�GL�ULPR]LRQH�GHL�ULILXWL�JLDFHQWL�VXOOH�VWUDGH�HG�DUHH�SXEEOLFKH�P�R�VXOOH�VWUDGH�HG�DUHH�SULYDWH�FRPXQTXH�VRJJHWWH�DG�XVR�SXEEOLFR��R�VXOOH�ULYH�GHL�ILXPL�� 7UDVSRUWR�� OH� RSHUD]LRQL� GL� WUDVIHULPHQWR� GHL� ULILXWL� GD� DWWUH]]DWXUD� R� LPSLDQWR� DO� OXRJR� GL�WUDWWDPHQWR�VPDOWLPHQWR�� 7UDWWDPHQWR��OH�RSHUD]LRQL�GL�WUDVIRUPD]LRQH�QHFHVVDULH�SHU�LO�ULXWLOL]]R��OD�ULJHQHUD]LRQH��LO�UHFXSHUR��LO�ULFLFOR��O¶LQQRFXL]]D]LRQH��FRPSUHVR�O¶LQFHQHULPHQWR��O¶DPPDVVR��LO�GHSRVLWR�H�OD�GLVFDULFD�VXO�VXROR�R�QHO�VXROR�GHL�ULILXWL�LQ�LPSLDQWL�DG�LQWHUUDPHQWR�FRQWUROODWR�� 6HUYL]LR�GL�UDFFROWD�GLIIHUHQ]LDWD��O¶RUJDQL]]D]LRQH�GHOOD�VHSDUD]LRQH�GL�GHWHUPLQDWH�IUD]LRQL�GL� ULILXWL��D�SDUWLUH�GDOOD� IDVH�GL�FRQIHULPHQWR�� ILQR�DOO¶DWWLYLWj�GL�JHVWLRQH�GHOOH�SLDWWDIRUPH�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�� 5LILXWL�XUEDQL�SHULFRORVL�TXHOOL�GHILQLWL�GDOOD�GHOLEHUD]LRQH�GHO�&RPLWDWR�,QWHUPLQLVWHULDOH�GL�FXL� DOO¶DUW�� �� GHO� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ���� H�VXFFHVVLYH�LQWHJUD]LRQL�� )UD]LRQH� XPLGD�� L�PDWHULDOL� SXWUHVFLELOL� DG� DOWUR� WDVVR� GL� XPLGLWj� SUHVHQWL� QHL� ULILXWL� VROLGL�XUEDQL�� )UD]LRQH� VHFFD�� L� PDWHULDOL� D� EDVVR� R� QXOOR� WDVVR� GL� XPLGLWj� DYHQWL� GL� QRUPD� ULOHYDQWH�FRQWHQXWR�HQHUJHWLFR�RYYHUR YDORUL]]DELOL�FRPH�PDWHULH�SULPH�VHFRQGDULH�� 0DWHULH�SULPH�VHFRQGDULH�R�VHFRQGH�� OH�IUD]LRQL�PHUFHRORJLFKH�GLUHWWDPHQWH�ULXWLOL]]DELOL�R�VXVFHWWLELOL�� HYHQWXDOPHQWH� SUHYLR� LGRQHR� WUDWWDPHQWR�P� GL� ULXWLOL]]R� FKH� VL� GLPRVWUL�HFRQRPLFDPHQWH�FRQYHQLHQWH��DQFKH�LQ�UHOD]LRQH�DL�YDQWDJJL�DPELHQWDOL�GLUHWWL�H�LQGLUHWWL�� %LRPDVVH�YHJHWDOL�� OD�IUD]LRQH�YHUGH�GHL�ULILXWL�XUEDQL��RYYHUR�TXHL�ULILXWL�SURYHQLHQWL�GDJOL�VIDOFL�H�GDOOH�SRWDWXUH�GHO�YHUGH�SXEEOLFR�R�SULYDWR�� 5LILXWL�LQJRPEUDQWL��TXHOOL�FRVu�GHILQLWL�GDOO¶DUW����FRPPD���GHO�'�3�5���������� )UD]LRQL�UHFXSHUDELOL��OH�IUD]LRQL�GL�ULILXWL�FKH��SHU�OH�ORUR�FDUDWWHULVWLFKH�TXDOL�TXDQWLWDWLYH�H�SHU�OH�FRQGL]LRQL�GL�PHUFDWR��VLDQR�VXVFHWWLELOL�GL�UHFXSHUR�� 5HFXSHUR�� RJQL� D]LRQH� LQWHVD� DG� RWWHQHUH�� PHGLDQWH� UHLPSLHJR� ULFLFODJJLR�� ULXWLOL]]R� GHL�ULILXWL��PDWHULH�SULPH�VHFRQGDULH�H�R�HQHUJLD�� &RPSRVWDJJLR�� O¶LQVLHPH�GHOOH�RSHUD]LRQL�FKH�FRQGXFRQR�DOOD� WUDVIRUPD]LRQH��SHU�SURFHVVL�GL�DHURELRVL�R�GL�DQDHURELRVL��L�ULILXWL�RUJDQLFL�� 3LDWWDIRUPD�SHU� OD� UDFFROWD�GLIIHUHQ]LDWD�� DUHD�DWWUH]]DWD�H�FXVWRGLWD��GRWDWD�GL�FRQWHQLWRUL�H�FRQWDLQHU�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�GHVWLQDWD�DG�DPPDVVDUH��VWRFFDUH��VHOH]LRQDUH�H�FHGHUH�D�WHU]L�OH�VLQJROH�IUD]LRQL�RWWHQXWH�GDOOD�UDFFROWD�GLIIHUHQ]LDWD�� 3XQWR� HFRORJLFR�� SUHVLGLR� GL� UDFFROWD� GL� XQD� R� SL�� IUD]LRQL� UHFXSHUDELOL� R� SHULFRORVH� SHU�PH]]R�GL�FRQWHQLWRUL�FROORFDWL�VXO�WHUULWRULR�FRPXQDOH�
$57����± 2%%/,*+,�3(5�/$�/(�62&,(7$¶�$33$/7$75,&,

1HOOR�VYROJLPHQWR�GL�WXWWL�L�VHUYL]L�FRQWHPSODWL�QHO�SUHVHQWH�UHJRODPHQWR�GRYUDQQR�HVVHUH�ULVSHW WDWH�WXWWH� OH� FRQGL]LRQL� GL� ODYRUR� SRVWH� D� WXWHOD� GHL� ODYRUDWRUL� QHL� FRQIURQWL� GHO� SHUVRQDOH� DGGHWWR� DL�VHUYL]L�� /¶(QWH� R� OD�OH� GLWWH� FRQFHVVLRQDULH� DYUDQQR� FXUD� GL� SURYYHGHUH� QHL� ORUR� FRQIURQWL�DOO¶DVVLFXUD]LRQH� FRQWUR� O¶LQIRUWXQLR� VXO� ODYRUR� H� DOOH� IRUPH GL� SUHYLGHQ]D� VRFLDOH� SUHVFULWWH� GDOOH�YLJHQWL�GLVSRVL]LRQL�
,O� SHUVRQDOH� DGGHWWR� DL� VHUYL]L� GL� UDFFROWD� H� WUDVSRUWR� GHL� ULILXWL� GRYUj� HVVHUH� SUHYHQWLYDPHQWH�YDFFLQDWR�FRQWUR�LO�WHWDQR�HG�DOWUH�PDODWWLH�LQIHWWLYH�GLIIXVLYH�VHFRQGR�OH�LQGLFD]LRQL�GHL�FRPSHWHQWL�XIILFL�VDQLWDUL�H�GRYUDQQR�HVVHUH�VRWWRSRVWL�DL�SUHVFULWWL�FRQWUROOL�VDQLWDUL�SHULRGLFL�
,O� SHUVRQDOH� DGGHWWR� DO� VHUYL]LR� GL� FXL� VRSUD� DYUj� XQ¶XQLIRUPH� IRUQLWD� GDOOD� GLWWD� DSSDOWDWULFH�� GD�LQGRVVDUH�QHOOH�VROH�RUH�GL�VHUYL]LR��7DOH�GLYLVD�GRYUj�HVVHUH�DGHJXDWD�DOOH�FRQGL]LRQL�DWPRVIHULFKH��



�

LQ�QXPHUR�VXIILFLHQWH�GD�FRQVHQWLUH�XQ�RWWLPDOH� ULFDPELR�H�GRYUj�HVVHUH� ULQQRYDWD�SHULRGLFDPHQWH�H�R�LQ�FDVR�GL�XVXUD�DQFKH�DFFLGHQWDOH�
3HU�RJQL�DOWUR�REEOLJR�H�GRYHUH�GD�SDUWH�GHOOH�VRFLHWj�FRQFHVVLRQDULH�VL�ULQYLD�DJOL�VSHFLILFL�FDSLWRODWL�VSHFLDOL��QRQFKp�DL�FRQWUDWWL�GLVFLSOLQDWL�L�VHUYL]L�PHGHVLPL�

$57����± 7$66$�3(5�,/�6(59,=,2
3HU� L� VHUYL]L� UHODWLYL� DOOH� DWWLYLWj� GL� VPDOWLPHQWR� GHL� ULILXWL� VROLGL� XUEDQL� q� LVWLWXLWD� DSSRVLWD� WDVVD�DQQXDOH� LQ� EDVH� D� WDULIID� GLVFLSOLQDWD� GD� DSSRVLWR� UHJRODPHQWR�� DGRWWDWL� DL� VHQVL� GHOO¶DUW�� ���� GHO�78)/�DSSURYDWR�FRQ�5�'�����VHWWHPEUH�������Q�������FRVu�FRPH�PRGLILFDWR�GDOO¶DUW�����GHO�'�3�5���������H�GDO�'/J�����QRYHPEUH�������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�



�

&$3,72/2�,,
25*$1,==$=,21(�'(,�6(59,=,

1250(�5(/$7,9(�$//2�60$/7,0(172�'(,�5,),87,�85%$1,�,17(51,�(�'(,�5,),87,�$66,0,/$7,�$*/,�85%$1,
$57����± $33/,&$=,21(

/H�QRUPH�GHO�SUHVHQWH�FDSLWROR�VL�DSSOLFDQR�D�
D� ULILXWL� XUEDQL� LQWHUQL� QRQ� LQJRPEUDQWL SURYHQLHQWL� GDOOH� DELWD]LRQL� R� GD� DOWUL� LQVHGLDPHQWL�FLYLOL� LQ� JHQHUH�� QRQFKp� TXHOOL� SURYHQLHQWL� GDOOH� DUHH� GHJOL� LQVHGLDPHQWL� LQGXVWULDOL��DUWLJLDQDOL��FRPPHUFLDOL�H�GL�VHUYL]LR�E� ULILXWL� XUEDQL� LQWHUQL� LQJRPEUDQWL TXDOL� EHQL� GL� FRQVXPR� GXUHYROL�� GL� DUUHGDPHQWR� GL�LPSLHJR� GRPHVWLFR� GL� XVR� FRPXQH�� SURYHQLHQWL� GD� IDEEULFDWL� R� GD� LQVHGLDPHQWL� FLYLOL� LQ�JHQHUH�� QRQFKp� GDOOH� DUHH� GHJOL� LQVHGLDPHQWL� LQGXVWULDOL�P� DUWLJLDQDOL�N� FRPPHUFLDOL� R� GL�VHUYL]L�RSSXUH�GL�RVSHGDOL��FDVH�GL�FXUD�H�VLPLOL��UHODWLYL�DG�DWWLYLWj�GL�FDUDWWHUH�FLYLOH��XIILFL��PHQVH��FXFLQH�H�VLPLOL��F� ULILXWL� VSHFLDOL� DVVLPLODWL DJOL� XUEDQL� TXDOL� ULILXWL� FRVu� FODVVLILFDWL� DL� VHQVL� GHOO¶DUW�� �� GHO�SUHVHQWH�UHJRODPHQWR�FKH�SRVVRQR�HVVHUH�VPDOWLWL�PHGLDQWH�LO�VHUYL]LR�FRPXQDOH�GL�UDFFROWD�H�VPDOWLPHQWR�R�FRQ�OH�PRGDOLWj�SUHYLVWH�SHU�L�ULILXWL�LQWHUQL�LQJRPEUDQWL�R�SUHYLD�FRQYHQ]LRQH�WUD� LO�SURGXWWRUH�GHL�ULILXWL�H�O¶$PPLQLVWUD]LRQH�FRPXQDOH��DL�VHQVL�GHOO¶DUW���� ± FRPPD���±GHO�SUHVHQWH�UHJRODPHQWR��RSSXUH�D�FXUD�H�VSHVH�GHO�SURSULHWDULR�

$57����± &216(59$=,21(�(�&21)(5,0(172
,�ULILXWL�XUEDQL�LQJRPEUDQWL�H�QRQ�LQJRPEUDQWL��TXHOOL�VSHFLDOL�DVVLPLODWL�DJOL�XUEDQL�GHYRQR��D�FXUD�GHO� SURGXWWRUH�� HVVHUH� FRQVHUYDWL� LQ� PRGR� GD� HYLWDUH� TXDOVLDVL� GLVSHUVLRQH� R� FDWWLYR� RGRUH�� ,O�FRQIHULPHQWR�GHL� ULILXWL�XUEDQL� LQWHUQL�q�XQ�REEOLJR�GHO�SURGXWWRUH�H�GHYH�DYYHQLUH�HVFOXVLYDPHQWH�PHGLDQWH�FRQWHQLWRUL�H�QHJOL�RUDUL�VWDELOLWL�GDOO¶$XWRULWj�&RPXQDOH�
2YH�VL�DWWXL�OD�UDFFROWD�PHGLDQWH�FDVVRQHWWL�R�ELGRQL�VWUDGDOL��OH�LPPRQGL]LH�GRPHVWLFKH�HG�LQ�JHQHUH�JOL�RUGLQDUL�ULILXWL�GHL�IDEEULFDWL��FRPXQTXH�UDFFROWL�DOO¶LQWHUQR�GHOOH�DELWD]LRQL�H�GHOOH�SDUWL�FRPXQL�GHJOL� HGLILFL� GHYRQR� HVVHUH�� D� FXUD� GHJOL� DELWDQWL�� UDFFROWL� LQ� DSSRVLWL� FRQWHQLWRUL�� VHQ]D� DOFXQD�GLVSHUVLRQH�FRQIHULWL�WHPSHVWLYDPHQWH�DL�PH]]L�GL�UDFFROWD��*OL�XWHQWL�GHYRQR�DVVLFXUDUVL�FKH��GRSR�O¶LQWURGX]LRQH�GHL�ULILXWL�LO�FRSHUFKL�GHO�FDVVRQHWWR�ULPDQJD�FKLXVR�(¶�IDWWR�GLYLHWR�GL�GHSRVLWDUH�L�ULILXWL�DOO¶HVWHUQR�GHJOL�DSSRVLWL�UDFFRJOLWRUL�VWUDGDOL�*OL� LPEDOODJJL� YROXPLQRVL� GHYRQR� HVVHUH� SUHYHQWLYDPHQWH� VPLQX]]DWL� RQGH� ULGXUUH� DO� PLQLPR� LO�YROXPH�
2YH�QRQ�VLDQR�DGRWWDWL�VLVWHPL�GL�UDFFROWD�PHGLDQWH�FDVVRQHWWL�R�ELGRQL�VWUDGDOL��L�IDEEULFDWL�GHYRQR�GLVSRUUH�GL�XQ�GHSRVLWR��DWWR�D�FRQWHQHUH�L�UHFLSLHQWL�GHOOH�LPPRQGL]LH��7DOL�GHSRVLWL�SRVVRQR�HVVHUH�FRVWLWXLWL�GD�DSSRVLWL�ORFDOL�LPPRQGH]]DLR�H�GD�FDVVRQL�UDFFRJOLWRUL�HG�DYHUH�OH�FDUDWWHULVWLFKH�GL�XL�DOO¶DOOHJDWR���



�

,Q�WDOL�GHSRVLWL�L�ULILXWL�GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�UDFFROWL�LQ�VDFFKHWWL��VFDWROH�R�DOWUL�FRQWHQLWRUL�GL�UHJROD�GL�FDUWD�R�FDUWRQH��SHU�LPSHGLUQH�OD�GLVSHUVLRQH��,�GHSRVLWL�R�L�FDVVRQL�UDFFRJOLWRUL�SULYDWL�GHYRQR� HVVHUH� GLPHQVLRQDWL� SHU� SRWHU� FRQWHQHUH� DOPHQR� L� ULILXWL� GL� �� JLRUQL�� FDOFRODWL� LQ� EDVH� DO�QXPHUR�PDVVLPR�GL�XWHQWL�SUHYLVWR�QHOO¶HGLILFLR�SHU�OLWUL�����DELWDQWH��JLRUQR�FRPH�LQGLFH�PLQLPR�/H� FDQQH� GL� FDGXWD� VRQR� GL� UHJROD� YLHWDWH�� RYH� JLj� HVLVWRQR� SRVVRQR� HVVHUH� PDQWHQXWH� SXUFKq�ULVSHWWLQR�OH�FRQGL]LRQL�H�OH�FDUDWWHULVWLFKH�LQGLFDWH�QHOO¶DOOHJDWR���
6H�LO�FRQIHULPHQWR�q�HIIHWWXDWR�PHGLDQWH�VDFFKL��HVVL�GHYRQR�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�

D� HVVHUH�LQ�PDWHULDOH�SODVWLFR��SROLHWLOHQH��GL�GLPHQVLRQL�8�1�,��E� HVVHUH�GL�FDSDFLWj�WDOL�GD�FRQVHQWLUH�LO�FRQWHQLPHQWR�GHL�ULILXWL�SURGRWWL�LQ�TXDWWUR�JLRUQL�F� HVVHUH�FKLXVL�LQ�PRGR�GD�HYLWDUH�OD�GLVSHUVLRQH�GL�ULILXWL�G� SHU�VDOYDJXDUGDUH�OD�VLFXUH]]D�GHJOL�DGGHWWL�DOOD�UDFFROWD��JOL�XWHQWL�GRYUDQQR�DGHJXDWDPHQWH�SURWHJJHUH�JOL�RJJHWWL�WDJOLHQWL�R�DFXPLQDWL�SULPD�GHO�ORUR�LQVHULPHQWR�QHL�FDVVHWWL�H� LO�VDFFKHWWR�LQROWUH�QRQ�GHYH�VXSHUDUH�DOO¶DWWR�GHO�FRQIHULPHQWR�XQ�SHVR�GL����.J�
6H� LO� FRQIHULPHQWR� DYYLHQH PHGLDQWH� FDVVRQHWWL�� HVVL� GHYRQR� HVVHUH� FRQIRUPL� DOOH� VHJXHQWL�SUHVFUL]LRQL�H�GHYRQR�HVVHUH�

D� GL�PDWHULDOH�PHWDOOLFR�R�SODVWLFR��SROLHWLOHQH�DG�DOWD�GHQVLWj���UHVLVWHQWH�DOO¶XVR�E� FRQ�VXSHUILFL�OLVFH�H�UDFFRUGL�LQWHUQL�DUURWRQGDWL�SHU�IDFLOLWDUQH�OD�SXOL]LD�F� IDFLOPHQWH�DFFHVVLELOL�D�WXWWL�JOL�XWHQWL�FRQ�SDUWLFRODUH�ULJXDUGR�DL�GLVDELOL�G� GRWDWL�GL�GLVSRVLWLYL�GL�DSHUWXUD�H�G¶DUHD]LRQH�WDOL�GD�DVVLFXUDUH�XQ¶HIILFDFH�GLIHVD�DQWLPXULQH�H�DQWLQVHWWL�FRQVHQWHQGRQH�DOWUHVu�DJHYROL�LQWHUYHQWL�GL�SXOL]LD��ODYDJJLR�H GLVLQIH]LRQH�H� XELFDWL� VX� DUHH� SUHIHULELOPHQWH� FRSHUWH� H� GRWDWH� GL� SODWHD� LPSHUPHDELOH� DVVHUYLWj� GD�RSSRUWXQL�VLVWHPL�GL�ODYDJJLR�H�GLVWDQWL�GDOOH�DELWD]LRQL�I� GRWDWL�GL�VLVWHPD�GL�FDULFDPHQWR�DXWRPDWLFR�H��VH�PRELOL��G¶LGRQHR�LPSLDQWR�IUHQDQWH�J� PXQLWL� GL� VHJQDOD]LRQH� FDWDULIUDQJHQWH� LQ� FDVR� GL� ORUR� XELFD]LRQH�� DQFKH� VDOWXDULD�� VX� VHGL�VWUDGDOL�DGLELWH�D�QRUPDOH�WUDIILFR�
1HL� FDVVRQHWWL� SRWUDQQR� HVVHUH� VWRFFDWL� HVFOXVLYDPHQWH� ULILXWL� GRPHVWLFL� H� JOL� HYHQWXDOL� ULILXWL�DVVLPLODELOL�FRQIH]LRQDWL�LQ�VDFFKL�D�SHUGHUH�
,� WLWRODUL� GL� DWWLYLWj�QHOOH� TXDOL� VL� SURGXFDQR�R� FKH�FRPXQTXH�VL� IRUPLQR�FRQVLGHUHYROL�TXDQWLWj�GL�ULILXWL� VXVFHWWLELOL� GL� UDSLGD� SXWUHVFLELOLWj� VRQR� WHQXWL� DOOD� FRQVHUYD]LRQH� WHPSRUDQHD�� H� DO�FRQIHULPHQWR�GHL�ULILXWL�SURGRWWL�PHGLDQWH�FDVVRQHWWR�
,O�6LQGDFR��VHQWLWR�LO�5HVSRQVDELOH�GHO�6HUYL]LR�,JLHQH�$PELHQWDOH�GHOO¶86/��VL�ULVHUYD�GL�JLXGLFDUH�OD�FRQIRUPLWj�DL�UHTXLVLWL��HVSRVWL�QHO�SUHVHQWH�5HJRODPHQWR��GHJOL�HYHQWXDOL�GLVSRVLWLYL�H�R�VROX]LRQL�WHFQLFKH� GLYHUVH� SURSRVWH�� HG� KD� OD� IDFROWj� GL� FKLHGHUH�� D� FKL� SURSRQH� WDOL� VROX]LRQL�� OD�GRFXPHQWD]LRQH�WHFQLFD�HG�L�FKLDULPHQWL�QHFHVVDUL�SHU�HVSULPHUH�XQ�HYHQWXDOH�SDUHUH�IDYRUHYROH�
,O�SUHOLHYR�GHL�FRQWHQLWRUL�DYYLHQH�VXO�PDUFLDSLHGH�H�D�ERUGR�VWUDGD�H�JOL�VWHVVL�GHYRQR�HVVHUH�HVSRVWL�VROWDQWR�QHOO¶RUD�SULPD�GHOO¶LQL]LR�GHO�SDVVDJJLR�GHL�PH]]L�GL�UDFFROWD�GHO�VHUYL]LR�SXEEOLFR�HYLWDQGR�GLVSHUVLRQL�GL�PDWHULDOL��SHULFROL�SHU�OD�VDOXWH�SXEEOLFD�H�SUHJLXGL]L�DO�GHFRUR�DPELHQWDOH�
3HU� OH� PRGDOLWj� GL� FRQVHUYD]LRQH� H� FRQIHULPHQWR� GHL� ULILXWL� RJJHWWR� GHL� VHUYL]L� GL� UDFFROWD�GLIIHUHQ]LDWD�SHU�IUD]LRQH��VL�ULQYLD�DG�XQ�VXFFHVVLYR�DUWLFRODWR�



��

$57�����± 5,),87,�,17(51,�,1*20%5$17,
,� ULILXWL� LQJRPEUDQWL� QRQ� GHYRQR� HVVHUH� FRQIHULWL� PHGLDQWH� L� QRUPDOL� VLVWHPL� GL� UDFFROWD�� Qp�DEEDQGRQDWL�VXO�PDUFLDSLHGH�R�VXOOD�VHGH�VWUDGDOH�,O� FRQIHULPHQWR� GHYH� DYYHQLUH� SUHVVR� OD� SLDWWDIRUPD� SHU� OD� UDFFROWD� GLIIHUHQ]LDWD�� RYYHUR� TXDORUD�YHQLVVH� DWWLYDWR� DSSRVLWR� VHUYL]LR�� QHL� JLRUQL� FRQFRUGDWL� SUHYLR� DSSXQWDPHQWR� WHOHIRQLFR� FRQ� L�JHVWRUL�GHO�VHUYL]LR�VWHVVR�

$57�����± ',9,(72�',�&21)(5,0(172�&21�,�5,),87,�85%$1,
(¶�YLHWDWR�FRQIHULUH�LQVLHPH�DL�ULILXWL�VROLGL�XUEDQL�

� L�ULILXWL�XUEDQL�SHULFRORVL�� L�ULILXWL�LQJRPEUDQWL�� L�ULILXWL�WRVVLFL�H�QRFLYL�� JOL�DOWUL�ULILXWL�VSHFLDOL�QRQ�DVVLPLODWL��IUD�FXL�ULILXWL�LQHUWL��ULILXWL�RVSHGDOLHUL��SDUWL�GL�YHLFROL��HFF���R�FKH�ULHQWULQR�FRPXQTXH�IUD�TXHOOL�GL�FXL�DO�SXQWR���D��GHOO¶DUW����� VRVWDQ]H�OLTXLGH�� PDWHULDOL�LQ�FRPEXVWLRQH�R�LQILDPPDELOL�� PDWHULDOL�PHWDOOLFL�H�QRQ��FKH�SRVVRQR�UHFDUH�GDQQR�DL�PH]]L�GL�UDFFROWD�H�WUDVSRUWR�HG�DJOL�RSHUDWRUL�� L�ULILXWL�RJJHWWR�GL�UDFFROWD�GLIIHUHQ]LDWD�GL�FXL�DOO¶DUW��FKH�VHJXH�
$57�����± 5$&&2/7$�'(,�5,),87,�85%$1,

,O� VHUYL]LR� GL� UDFFROWD� GHL� ULILXWL� GL� FXL� DO� SUHVHQWH� WLWROR� YLHQH� HIIHWWXDWR� GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�WUDPLWH�LPSUHVD�DSSDOWDWULFH�VX�WXWWR�LO�WHUULWRULR�FRPXQDOH�
,Q� WDOH� DPELWR� YLHQH� DSSOLFDWD� OD� UHODWLYD� WDVVD� GLVFLSOLQDWD� GD� DSSRVLWR� UHJRODPHQWR� GL� FXL� DO�SUHFHGHQWH�DUW����
/¶XWHQ]D�GHO�VHUYL]LR�q�REEOLJDWRULD�H�QRQ�q�DPPHVVD�HFFH]LRQH�DOFXQD��VDOYR�HYHQWXDOL�FDPSDJQH�GL�UDFFROWD�GL�PDWHULDOL�GL�UHFXSHUR�RUJDQL]]DWH�GLUHWWDPHQWH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�R�GD�DOWUL�(QWL��,VWLWX]LRQL��$VVRFLD]LRQL�H�R�SULYDWL�SUHYLDPHQWH�DXWRUL]]DWL�GDO�6LQGDFR�FRQ�VSHFLILFL�DWWL�LQ�FXL�VDUDQQR�VWDELOLWH�PRGDOLWj�H�FDXWHOH�GD�DGRWWDUVL�
/D�IUHTXHQ]D�GHOOD�UDFFROWD�H�OH�UHODWLYH�PRGDOLWj�GL�VYROJLPHQWR�GHO�VHUYL]LR�YHQJRQR�VWDELOLWH�FRQ�DSSRVLWL� DWWL� FRPXQDOL� LQ� UHOD]LRQH� DOOH� WHFQRORJLH� DGRWWDWH� SHU� RJQL� VLQJROR� VHWWRUH� JDUDQWHQGR� LO�ULVSHWWR�GHL�SULQFLSL�JHQHUDOL�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�UHJRODPHQWR�
)LQR� D� QXRYD� GLVSRVL]LRQH� VL� VWDELOLVFH� FKH� LO� VHUYL]LR� GL� UDFFROWD� YHQJD� HIIHWWXDWR� FRQ� IUHTXHQ]D�ELVHWWLPDQDOH�D�IDU�FRUVR�GDOOD�GDWD�GL�DWWLYD]LRQH�GHL�QXRYL�VHUYL]L�OH�GXH�UDFFROWH�VDUDQQR�GHGLFDWH�XQD�DOOD�FRPSRQHQWH�³XPLGD´�GHL�ULILXWL��VFDUWL�GL�FXFLQD��O¶DOWUD�DOOH�IUD]LRQL�QRQ�UHFXSHUDELOL�SHU�OH�TXDOL�QRQ�VXVVLVWDQR�REEOLJKL�GL�FRQIHULPHQWR�GLIIHUHQ]LDWR�'XUDQWH�LO�SHULRGR�HVWLYR�SRWUj�HVVHUH�SUHYLVWD�O¶DWWLYD]LRQH�GL�XQ�VHUYL]LR�DJJLXQWLYR�GL�UDFFROWD�SHU�OD�IUD]LRQH�³XPLGD´�GHL�ULILXWL�
3HU�L�GHWWDJOL�GHOOH�PRGDOLWj�RUJDQL]]DWLYH�GHL�VHUYL]L�GL�UDFFROWD�GLIIHUHQ]LDWD�GHOOD�IUD]LRQH�XPLGD�VL�YHGD�O¶DUWLFRODWR�VHJXHQWH�



��

1HO�FDVR�GL�IHVWLYLWj�LQIUDVHWWLPDQDOH�OD�UDFFROWD�SRWUj�HVVHUH�GLIIHULWD�DO�JLRUQR�VXFFHVVLYR��1HO�FDVR�GL�GXH�IHVWLYLWj�FRQVHFXWLYH�LO�VHUYL]LR�SRWUj�HVVHUH�GLIIHULWR�VROR�SHU�XQD�GHOOH�GXH�JLRUQDWH�IHVWLYH�
/D�UDFFROWD�KD�LQL]LR�DOOH�RUH������

$57�����± 75$632572�'(,�5,),87,�85%$1,
,O� WUDVSRUWR� GHL� ULILXWL� GHYH� HVVHUH� HIIHWWXDWR� HVFOXVLYDPHQWH� GD� GLWWH� DXWRUL]]DWH�� LVFULWWH�QHOO¶DSSRVLWR� DOER� QD]LRQDOH�� FRQ� LGRQHL� DXWRPH]]L� DXWRUL]]DWL�� OH� FXL� FDUDWWHULVWLFKH� H� VWDWR� GL�FRQVHUYD]LRQH� H�PDQXWHQ]LRQH�GHYRQR�HVVHUH� WDOL�GD�DVVLFXUDUH� LO� ULVSHWWR�GHOOH�HVLJHQ]H� LJLHQLFR�VDQLWDULH�GL�FXL�DL�SULQFLSL�JHQHUDOL�GHOO¶DUW����GHO�SUHVHQWH�5HJRODPHQWR�
,O� VHUYL]LR� YD� HIIHWWXDWR� VHFRQGR� PRGDOLWj� H� FRQ� O¶LPSLHJR� GL� PH]]L� WHFQLFL� DWWL� DG� LPSHGLUH� OD�GLVSHUVLRQH�GL�ULILXWL�H�OD�IXRULXVFLWD�GL�HVDOD]LRQL�PROHVWH�R�OLTXDPL��,�PH]]L�XWLOL]]DWL�QHO�WUDVSRUWR�YDQQR� VRWWRSRVWL� D� SHULRGLFKH� HG� DGHJXDWH� ERQLILFKH�� ROWUH� FKH� DG� HVVHUH� LQ� SHUIHWWR� VWDWR� GL�PDQXWHQ]LRQH�
,� YHLFROL� XWLOL]]DWL� SHU� OD� UDFFROWD� HG� LO� WUDVSRUWR� GHYRQR� LQROWUH� RWWHPSHUDUH� DOOH� QRUPH� GHOOD�FLUFROD]LRQH� YLJHQWL� QHO� WHUULWRULR� FRPXQDOH�� VDOYR� VSHFLDOL� DXWRUL]]D]LRQL� FKH� SRVVRQR� HVVHUH�FRQFHVVH� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� SHU� DJHYRODUH� OR� VYROJLPHQWR� GHO� 6HUYL]LR� 3XEEOLFR��IHUPDWD�H�VRVWD�DQFKH�LQ�]RQH�VRJJHWWH�D�GLYLHWR��IHUPDWD�LQ�VHFRQGD�SRVL]LRQH��HFF���
/D� VRVWD� GHL� YHLFROL� GHVWLQDWL� DO� WUDVSRUWR� GHL� ULILXWL� VROLGL� XUEDQL� GHYH� HVVHUH� OLPLWDWD� DO� WHPSR�VWUHWWDPHQWH�QHFHVVDULR�DOOH�RSHUD]LRQL�GL�UDFFROWD��GL�ULHPSLPHQWR�H�WUDVERUGR�
/¶DUHD� LQWHUHVVDWD�DOOD�VRVWD�SHU� LO� WUDVERUGR�GHYH�HVVHUH� LO�SL�� ORQWDQR�SRVVLELOH�GD�DELWD]LRQL�H�DO�WHUPLQH�GHOOH�RSHUD]LRQL�GHYH�HVVHUH�ULSXOLWD�GD�HYHQWXDOL�IXRULXVFLWH�GL�PDWHULDOH�R�OLTXDPH�

$57�����± 75$77$0(172�(�60$/7,0(172�'(,�5,),87,�85%$1,
,O� WUDWWDPHQWR� GHL� ULILXWL� GL� FXL� DO� SUHVHQWH� FDSLWROR� GHYH� DYYHQLUH� D� PH]]R� GL� DSSRVLWL� LPSLDQWL�QHOO¶RVVHUYDQ]D� GHOOH� VSHFLILFKH� QRUPH� OHJLVODWLYH� YLJHQWL� H� GHYH� HVVHUH� HIIHWWXDWR� SUHYLR� DFFRUGR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
&RPH� WUDWWDPHQWR�YLHQH�GHILQLWR�RJQL�SURFHVVR� WHFQRORJLFR�GL�PRGLILFD]LRQH�GHO� ULILXWR�SULPD�GHO�FRQIHULPHQWR� ILQDOH� R� GHO� UHFXSHUR� R� GHO� ULXVR�� DG� HVFOXVLRQH� GHOOD� FRPSDWWD]LRQH� HIIHWWXDWD�GLUHWWDPHQWH�VXL�PH]]L�GL�UDFFROWD�
/R� VPDOWLPHQWR� ILQDOH� GHL� ULILXWL� DYYLHQH� PHGLDQWH� FRQIHULPHQWR� DJOL� LPSLDQWL� GL� SHUWLQHQ]D� GHO�EDFLQR� LQGLYLGXDWL�� LQ� REEOLJR� GHOOH� GLVSRVL]LRQL� UHJLRQDOL� H�R� SURYLQFLDOL�� LQ� DWWXD]LRQH� D� TXDQWR�SUHYLVWR�GDOO¶DUW����GHO�'�3�5���������H�GHOOD�/�5��������



��

1250(�5(/$7,9(�$//$�5$&&2/7$�',))(5(1=,$7$�'(,�5,),87,
$57�����± ),1$/,7$¶�'(//$�5$&&2/7$�',))(5(1=,$7$

/D�UDFFROWD�GLIIHUHQ]LDWD�q�ILQDOL]]DWD�D�
� FRQWHQHUH�OD�SURGX]LRQH�GHL�ULILXWL�GD�VPDOWLUH�WDO�TXDOL��ULGXFHQGR�FRVu�LO�IDEELVRJQR�GL�VLWL�GD�GHVWLQDUH�D�GLVFDULFD�R�GL�LPSLDQWL�GL�WHUPRGLVWUX]LRQH�� 6HSDUDUH� L� IOXVVL� GHL� ULILXWL� DO� ILQH� GL� IDYRULUQH� LO� ULXWLOL]]R�� UHFXSHUR�� ULFLFOR� GHOOH� VLQJROH�IUD]LRQL��ILQ�GDOOD�IDVH�GHOOD�SURGX]LRQH��GLVWULEX]LRQH��FRQVXPR�H�UDFFROWD�� 0LJOLRUDUH� L�SURFHVVL� WHFQRORJLFL�GHJOL� LPSLDQWL�SHU� LO� UHFXSHUR�H� OR�VPDOWLPHQWR�GHL� ULILXWL�DQFKH�DO�ILQH�GL�ULGXUUH�L�FRQVXPL�HQHUJHWLFL�H�OH�HPLVVLRQL�� 0LJOLRUDUH�OD�TXDOLWj�H�ULGXUUH�OD�SHULFRORVLWj�GHOOH�IUD]LRQL�QRQ�UHFXSHUDELOL�GD�DYYLDUH�DOOR�VPDOWLPHQWR�ILQDOH��DVVLFXUDQGR�PDJJLRUL�JDUDQ]LH�GL�SURWH]LRQH�DPELHQWDOH�� )DYRULUH�LO�UHFXSHUR�GL�PDWHULDOL�HG�HQHUJLD�DQFKH�QHOOD�IDVH�GL�VPDOWLPHQWR�ILQDOH�

$57�����± ,1',5,==,�*(1(5$/,
/¶DWWXD]LRQH�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�GHYH�HVVHUH�SURJUDPPDWD�H�UHDOL]]DWD�WHQHQGR�FRQWR�

� 'HOOH�FDUDWWHULVWLFKH�TXDOL�TXDQWLWDWLYH�GHL�ULILXWL�� 'HOOH�YDULD]LRQL�GHOOH�FDUDWWHULVWLFKH�GHL�ULILXWL�LQ�UHOD]LRQH�DOOH�VWDJLRQL�H�DO�FOLPD�� 'HO�VLVWHPD�GL�SURGX]LRQH��GLVWULEX]LRQH H�FRQVXPR�GHL�EHQL�� 'HO�VLVWHPD�GL�FRQIHULPHQWR�H�UDFFROWD�� 'HL�VLVWHPL�GL�UHFXSHUR�� 'HL�VLVWHPL�GL�VPDOWLPHQWR�ILQDOH�� 'HOOD�VWUXWWXUD�H�WLSRORJLD�XUEDQLVWLFD�GHO�EDFLQR�GL�UDFFROWD�� 'HOOH�LQWHUD]LRQL�FRQ�OH�GLYHUVH�DWWLYLWj�SURGXWWLYH�SUHVHQWL�QHO�EDFLQR�GL�UDFFROWD�� 'HOOD�HYROX]LRQH�PHUFHRORJLFD�GHO�ULILXWR�LQ�UDJLRQH�GHOO¶HYROYHUVL�GHL�FRQVXPL�� 'HOOD�LQGLYLGXD]LRQH�GHL�PHUFDWL�GHOOH�IUD]LRQL�GD�UDFFRJOLHUH�LQ�PRGR�GLIIHUHQ]LDWR�
$57�����± 25*$1,==$=,21(�'(,�6(59,=,�',�5$&&2/7$�',))(5(1=,$7$

/¶RUJDQL]]D]LRQH�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�GHYH�WHQGHUH�DG�DVVLFXUDUH�VLD�LQ�IDVH�GL�FRQIHULPHQWR�FKH�LQ�IDVH�GL�UDFFROWD�
� /¶DWWLYD]LRQH� GHL� FLUFXLWL� GL� UDFFROWD� GLIIHUHQ]LDWD� UHODWLYD� DL� FRQWHQLWRUL� HG� LPEDOODJJL� LQ�YHWUR�� PHWDOOR�� SODVWLFD�� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDOOH� FRQYHQ]LRQL� VWLSXODWH� FRQ� L�FRQVRU]L� QD]LRQDOL� REEOLJDWRUL�� QRQFKp� UHODWLYD� D� WXWWH� OH� IUD]LRQL� FKH�� FRQ� ULIHULPHQWR� DOOH�FRQGL]LRQL�GL�PHUFDWR��VRQR�VXVFHWWLELOL�GL�UHFXSHUR��DUW����TXDWHU��FRPPD���/HJJH���������� /D� UDFFROWD� H� OR� VPDOWLPHQWR�GHL� ULILXWL� LQJRPEUDQWL� LQ�PRGR�GD�FRQVHQWLUH� LO� UHFXSHUR�GHL�EHQL�UHLPSLHJDELOL��GL�PDWHULH�SULPH�VHFRQGDULH�HG�HQHUJLD�H�OD�VHSDUD]LRQH�GHOOH�FRPSRQHQWL�GDQQRVH�R�QRFLYH�SHU�O¶DPELHQWH�H�OD�VDOXWH�SXEEOLFD�� 8QD� HIILFDFH� VHSDUD]LRQH� GHOOD� IUD]LRQH XPLGD� FRPSRVWD� GDL� ULILXWL� GL� SURYHQLHQ]D�DOLPHQWDUH� H� GDJOL� VFDUWL� GL� SURGRWWL� YHJHWDOL� R� DQLPDOL� H� ILQDOL]]DWD� DOOD� YDORUL]]D]LRQH�DWWUDYHUVR�OD�VHOH]LRQH�SHU�LO�UHFXSHUR�GL�PDWHULH�SULPH�H�R�HQHUJLD�



��

,� VHUYL]L� VRQR� RUJDQL]]DWL� H� JHVWLWL� FRVu� GD�PLUDUH� DOOD� GLIIHUHQ]LD]LRQH�VHJUHJD]LRQH� GHL� VHJXHQWL�IOXVVL�GL�ULILXWL�
D� ULILXWL�SHULFRORVL�TXDOL��� EDWWHULH�H�SLOH��� SURGRWWL�H�UHODWLYL�FRQWHQLWRUL�HWLFKHWWDWL�FRQ�LO�VLPEROR�³7´�H�R�³)´��/������������Q������� '35� ����������� Q�� ����� '35� ���������� Q�� ����� '06� ������������ '06������������'06������������'06������������'06�������������� SURGRWWL�IDUPDFHXWLFL�LQXWLOL]]DWL�VFDGXWL�R�DYDULDWL��� ODPSDGH�D�VFDULFD�H�WXEL�FDWRGLFL��� VLULQJKH�JLDFHQWL�VX�VWUDGH�HG�DUHH�SXEEOLFKH�R�VXOOH�VWUDGH�HG�DUHH�SULYDWH�FRPXQTXH�VRJJHWWH�DG�XVR�SXEEOLFR�H�VXOOH�ULYH�GHL�FRUVL�G¶DFTXD��� FDUWXFFH�HVDXVWH�GL�WRQHU�SHU�IRWRFRSLDWULFL�H�VWDPSDQWL��� DOWUL� IOXVVL� SDUWLFRODUL� GL� ULILXWL� VXVFHWWLELOL� GL� VSHFLILFL� WUDWWDPHQWL� R� VPDOWLPHQWL�VHFRQGR�L�GLVSRVWL�QRUPDWLYL�UHJLRQDOL�H�R�VWDWDOL�
E� ULILXWL�OLTXLGL�TXDOL�ROL�H�JUDVVL�YHJHWDOL�HG�DQLPDOL�UHVLGXL�GDOOD�FRWWXUH�GHJOL�DOLPHQWL�
F� ULILXWL�RUJDQLFL�FRPSRUWDELOL�TXDOL�

�� ULILXWL�GL�SURYHQLHQ]D�DOLPHQWDUH�FROOHWWLYD��GRPHVWLFD�R�PHUFDWDOH��� ULILXWL� YHJHWDOL� GHULYDQWL� GD� DWWLYLWj� GL� PDQXWHQ]LRQH� GHO� YHUGH� SXEEOLFR� H� SULYDWR��PDWHULDOL�OLJQHR�± FHOOXORVLFL�QDWXUDOL�H�JOL�VFDUWL�GHOOD�ODYRUD]LRQH�GHO�OHJQR�
G� ULILXWL�VROLGL�TXDOL��� ULILXWL�LQJRPEUDQWL��� PDWHULDOL�LQ�YHWUR��� FRQWHQLWRUL�LQ�SODVWLFD��� PHWDOOL�IHUURVL�H�QRQ��� FDUWD�H�FDUWRQH�

$57�����± &5,7(5,�*(67,21$/,
,O�&RPXQH��QHOO¶HVHUFL]LR�GHOOD�SRWHVWj�UHJRODPHQWDUH�DG�HVVR�VSHWWDQWH��DL�VHQVL�GHOO¶DUW����FRPPD���GHO�'�3�5�����VHWWHPEUH������Q������RUJDQL]]D�L�VHUYL]L�GL�UDFFROWD�H�VPDOWLPHQWR�GLIIHUHQ]LDWL�GHL�ULILXWL� XUEDQL�� DWWHQHQGRVL� DL� FULWHUL� JHQHUDOL� ILVVDWL� FRQ� LO� SUHVHQWH� UHJRODPHQWR� H� FRQ� GHFUHWR� GHO�0LQLVWHUR�GHOO¶$PELHQWH����PDJJLR������
,� VHUYL]L� GL� UDFFROWD�GLIIHUHQ]LDWD�GHL� ULILXWL�XUEDQL�GL� FXL�DO�SUHVHQWH�5HJRODPHQWR�SRVVRQR�HVVHUH�JHVWLWL�GDO�&RPXQH�QHOOH�IRUPH�GL�FXL�DOO¶DUW�����GHOOD�OHJJH���JLXJQR�������Q�������GLUHWWDPHQWH�R�WUDPLWH� D]LHQGH� VSHFLDOL�� LVWLWX]LRQL� R� VRFLHWj� SHU� D]LRQL� D� SUHYDOHQWH� FDSLWDOH� SXEEOLFR�� RYYHUR�PHGLDQWH� FRQFHVVLRQH� DG� (QWL� RG� LPSUHVH� VSHFLDOL]]DWH�� DXWRUL]]DWH� TXDQGR� ULFKLHVWR� GDOOD�OHJLVOD]LRQH�YLJHQWH�DL�VHQVL�GHOO¶DUW����OHWWHUD�G��GHO�'�3�5�����VHWWHPEUH�������Q������
1HO� FDVR� LQ� FXL� LO�&RPXQH�GHFLGD�GL� DIILGDUH� LQ� FRQFHVVLRQH� LO� VHUYL]LR�GL� UDFFROWD�H� VPDOWLPHQWR�GLIIHUHQ]LDWR� GHL� ULILXWL� XUEDQL� DG� LPSUHVH� VSHFLDOL]]DWH�� LO� UDSSRUWR� GL� FRQFHVVLRQH� GRYUj� HVVHUH�UHJRODWR� PHGLDQWH� DSSRVLWD� FRQYHQ]LRQH� LQ� FXL� YHUUDQQR� VWDELOLWH� OH� PRGDOLWj� GL� JHVWLRQH�� WHQXWR�FRQWR�GHOOH�LQGLFD]LRQL�GHO�SUHVHQWH�5HJRODPHQWR�



��

,Q� DWWXD]LRQH�GHOOH� ILQDOLWj�GL� FXL� DO� FLWDWR� DUW����GHOOD� OHJJH���QRYHPEUH�������Q������ LO�&RPXQH�WUDVPHWWHUj� DO� 6HWWRUH� (FRORJLD� GHOO¶$PPLQLVWUD]LRQH� 3URYLQFLDOH� RJQL� DOWUR� GDWR� R� LQIRUPD]LRQH�XWLOH�VXO�IXQ]LRQDPHQWR�GHO�VHUYL]LR�
/H�LQIRUPD]LRQL�HG�L�GDWL�VXO�VHUYL]LR�GL�UDFFROWD�GLIIHUHQ]LDWD�GRYUDQQR�HVVHUH��SHU�TXDQWR�SRVVLELOH��RUJDQL]]DWL� H� VXGGLYLVL�SHU�]RQH�GHO� WHUULWRULR�FRPXQDOH�� DO� ILQH�GL�SHUPHWWHUH� O¶DSSOLFD]LRQH�GHJOL�LQFHQWLYL�GL�FXL�DOO¶DUW�����GHO�SUHVHQWH�5HJRODPHQWR�
/H� DVVRFLD]LRQL� GL� YRORQWDULDWR� SRVVRQR� FRQFRUUHUH� DOOD� SURPR]LRQH�� DOOD� VHQVLELOL]]D]LRQH� H�DOO¶RUJDQL]]D]LRQH� GHOOD� UDFFROWD� GLIIHUHQ]LDWD� GHL� ULILXWL� XUEDQL� QHOO¶DPELWR� GHOOH� FRQYHQ]LRQL�VWLSXODWH�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�

$57�����± 67587785(�'(',&$7(�$//$�5$&&2/7$�',))(5(1=,$7$
$O� ILQH� GL� RWWLPL]]DUH� OH� UHVH� TXDQWLWDWLYH� H� JDUDQWLUH� OD�PLJOLRUH� TXDOLWj� GHL�PDWHULDOL� UHFXSHUDWL��YHQJRQR� FROORFDWL� VXO� WHUULWRULR� FRPXQDOH� FRQWHQLWRUL� GHGLFDWL� DOOD� UDFFROWD� GLIIHUHQ]LDWD� GHOOH�IUD]LRQL�UHFXSHUDELOL�R�GHOOH�IUD]LRQL�VHJUHJDELOL�SHU�SHULFRORVLWj�
'DO� PRPHQWR� GHOOD� VXD� DWWLYD]LRQH� L� FLWWDGLQL� SRWUDQQR� DOWUHVu� FRQIHULUH L� PDWHULDOL� RJJHWWR� GHOOH�UDFFROWH�GLIIHUHQ]LDWH�DOOD�SLDWWDIRUPD�UHDOL]]DWD�VXO�WHUULWRULR�FRPXQDOH�

$57�����± /2&$/,==$=,21(�'(,�6,7,�(�'(,�&217(1,725,
/D�ORFDOL]]D]LRQH�GHL�FRQWHQLWRUL�SHU�DOFXQL�WLSL�GL�FRQIHULPHQWR�q�SUHIHUHQ]LDOPHQWH�LQ�SURVVLPLWj GL�FHQWUL�GL�YHQGLWD�R�FRQVXPR�GHO�FRQWHQLWRUH�SLHQR��HV��EDU��FHQWUL�VSRUWLYL�R�SOHVVL�VFRODVWLFL�SHU�OH�ODWWLQH�R�OH�ERWWLJOLH�LQ�SODVWLFD�H�YHWUR�����R�GHO�SURGRWWR�QRQ�VFDGXWR�R�HVDXULWR��IDUPDFLH��ULYHQGLWRUL�GL�SLOH�HG�DSSDUHFFKL�HOHWWURQLFL�����
/D� ORFDOL]]D]LRQH� GRYUj� ULVSHWWDUH� OH� FDUDWWHULVWLFKH� HVWHWLFKH� GHOO¶DPELHQWH� FLUFRVWDQWH��PLQLPL]]DQGR�O¶LPSDWWR�YLVLYR��PD�QHO�FRQWHPSR�LO�FRQWHQLWRUH�GRYUj�HYLGHQWHPHQWH�HVVHUH�YLVLELOH�
6X� FLDVFXQ� FRQWHQLWRUH�� VL� LQGLFKHUj� TXDOL� ULILXWL� SRVVRQR� HVVHUH� FRQIHULWL� DO� ILQH� GL� PLQLPL]]DUH�O¶LQWURGX]LRQH�GL�SURGRWWL�LPSURSUL�FKH�SRWUHEEHUR�YDQLILFDUH�L�ULVXOWDWL�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�
/D�ORFDOL]]D]LRQH�GHL�VLWL�DGHJXDWDPHQWH�FRQWUDVVHJQDWL�SHU�O¶DOORJJLDPHQWR�GHL�FRQWHQLWRUL�GHVWLQDWL�DOOD� UDFFROWD� GLIIHUHQ]LDWD� GHL� ULILXWL� H� DO� SRVL]LRQDPHQWR� GHL� FDVVRQHWWL� H� GHL� FRQWHQLWRUL�� VRQR�GLVSRVWL�GDO��6LQGDFR��VX�SURSRVWD�GHOO¶8IILFLR�&RPXQDOH�FRPSHWHQWH�
1HOO¶DOOHJDWR� �� q� ULSRUWDWD� OD� ORFDOL]]D]LRQH� LQGLFDWLYD� GHL� FRQWHQLWRUL� GHGLFDWL� DOOD� UDFFROWD� GHOOH�YDULH�IUD]LRQL�
/¶$PPLQLVWUD]LRQH� &RPXQDOH� VL� ID� FDULFR� GL� FRPXQLFDUH� DOOD� FLWWDGLQDQ]D� OD� ORFDOL]]D]LRQH� GHL�FRQWHQLWRUL�� OH� PRGDOLWj� GL� DFFHVVR� DOOD� SLDWWDIRUPD� SHU� OD� UDFFROWD� GLIIHUHQ]LDWD�� QRQFKp� WXWWH� OH�LQL]LDWLYH�FKH�YHUUDQQR�PHVVH�LQ�DWWR�SHU�OH�UDFFROWH�GLIIHUHQ]LDWH�
6RQR�SUHYLVWL��RYH�SRVVLELOH��SXQWL�GL�UDFFROWD��SXQWL�HFRORJLFL��LQ�FXL�q�HIIHWWXDELOH�XQ�FRQIHULPHQWR�FRQWHPSRUDQHR�GL�RJQL�IUD]LRQH�PHUFHRORJLFD�RJJHWWR�GL�UDFFROWD�GLIIHUHQ]LDWD�



��

/D�ORFDOL]]D]LRQH�GHL�VLWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�WLHQH�FRQWR��ROWUH�FKH�GHOOH�HVLJHQ]H�GL�DUUHGR�XUEDQR��DQFKH�GHOOH�SDUWLFRODUL�VLWXD]LRQL�GL�YLDELOLWj�RUGLQDULD��UHQGHQGR�SRVVLELOH�XQ�IDFLOH�DFFHVVR�VLD�GD�SDUWH�GHOO¶XWHQ]D��DQFKH�VH�PXQLWD�GL�DXWRYHLFROR��FKH�GD�SDUWH�GHJOL�DSSRVLWL�YHLFROL�XWLO L]]DWL�SHU�OR�VYROJLPHQWR�GHO�VHUYL]LR�GD�SDUWH�GHOO¶HQWH�JHVWRUH�
$57�����± 7,32/2*,$�'(,�&217(1,725,

,O� QXPHUR� H� OD� FDSDFLWj� YROXPHWULFD� GHL� FRQWHQLWRUL� VRQR� GHWHUPLQDWH� LQ� UHOD]LRQH� DOOD� VSHFLILFD�IUD]LRQH�GL�ULILXWR�GD�UDFFRJOLHUH�
,�FRQWHQLWRUL�YHQJRQR�FRQWUDVVHJQDWL�GD�XQ�FRORUH�GLVWLQWLYR�SHU�RJQL�IUD]LRQH�GL�ULILXWR�RJJHWWR�GL�UDFFROWD�GLIIHUHQ]LDWD�
,O�FRORUH�VXGGHWWR��SHU�TXDQWR�SRVVLELOH��YHUUj�ULVSHWWDWR�DQFKH�SHU�L�FRQWDLQHU�GHOOD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�

$57�����± )5(48(1=$�'(//$�5$&&2/7$
/D�IUHTXHQ]D�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�YLHQH�VWDELOLWD�GDOO¶HQWH�JHVWRUH�GHO�VHUYL]LR�SUHYLR�DFFRUGR�FRQ�O¶8IILFLR�&RPXQDOH�FRPSHWHQWH�
,Q� SDUWLFRODUH� OD� UDFFROWD� DYYLHQH� VHFRQGR� IUHTXHQ]H� GD� GHWHUPLQDUVL� LQ� UHOD]LRQH� DOOD� IUD]LRQH� GD�UDFFRJOLHUH�HG�DJOL�RELHWWLYL�SUHILVVDWL�GL�LQWHUFHWWD]LRQH�GHOOH�GLYHUVH�IUD]LRQL�GHL�ULILXWL�

$57�����± )5(48(1=$�(�02'$/,7$¶�',�/$9$**,2�'(,�&217(1,725,
,O�VRJJHWWR�JHVWRUH�GHO�VHUYL]LR�GL�UDFFROWD�GLIIHUHQ]LDWD�GHYH�SURYYHGHUH�DG�DVVLFXUDUH�OD�SXOL]LD�GHL�FRQWHQLWRUL� DWWUDYHUVR� LO� UHJRODUH� ODYDJJLR� FRQ� GHWHUJHQWH� H� SHULRGLFKH� GLVLQIH]LRQL�� HIIHWWXDWR� FRQ�IUHTXHQ]H�GD�GHILQLUVL�FRQ�ULIHULPHQWR�DOOD�TXDQWLWj�H�TXDOLWj�GHO�ULILXWR�FRQIHULWR�
$57�����± &21)(5,0(172�',))(5(1=,$72�',�0$7(5,$/,�'(67,1$7 ,�$/���5(&83(52�± 352*5$00,�$118$/,
/¶$PPLQLVWUD]LRQH�&RPXQDOH�SUHGLVSRQH�HQWUR�LO����2WWREUH�GL�RJQL�DQQR�L�SURJUDPPL�SHU�DWWXDUH�OD�UDFFROWD�GLIIHUHQ]LDWD�GHOOH�IUD]LRQL�PHUFHRORJLFKH�GHL�ULILXWL�VROLGL�XUEDQL�&RQ� O¶DSSURYD]LRQH� GHO SUHVHQWH� UHJRODPHQWR� H� O¶DWWLYD]LRQH� GHL� ULVSHWWLYL� VHUYL]L� GL� UDFFROWD�GLIIHUHQ]LDWD��WDOL�VHUYL]L�GLYHQWDQR�REEOLJDWRUL�H�YLQFRODWL�SHU�O¶XWHQ]D�
,Q�SDUWLFRODUH�L�SURGXWWRUL��D�IDU�WHPSR�GDOOD�HPDQD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�SHU�OH�UDFFROWH�JLj�DWWLYDWH� H� GHOOH� GHOLEHUH� LVWLWXWLYH� R� GHOOH� DSSRVLWH� RUGLQDQ]H� GHO� 6LQGDFR� SHU� OH� UDFFROWH�VXFFHVVLYDPHQWH� DYYLDWH�� GHYRQR� SURFHGHUH� D� FRQIHULUH� VHSDUDWDPHQWH� QHOOH� PRGDOLWj� LQGLFDWH� L�PDWHULDOL�LQ�PRGR�VHSDUDWR�
(¶� TXLQGL� IDWWR� GLYLHWR GL� FRQIHULUH� PDWHULDOL�� GL� FXL� VL� HIIHWWXD� OD� UDFFROWD� VHSDUDWD�� QHL� QRUPDOL�UDFFRJOLWRUL� SHU� L� ULILXWL�� R� FRPXQTXH� VPDOWLUH� JOL� VWHVVL� WUDPLWH� LO� QRUPDOH� FLUFXLWR�GL� UDFFROWD�GHL�ULILXWL�VROLGL�XUEDQL�
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(¶� LQROWUH� DVVROXWDPHQWH� YLHWDWR� FRQIHULUH�PDWHULDOL� FRQWDPLQDWL� H� WDOL� GD� GDQQHJJLDUH� LO�PDWHULDOH�HYHQWXDOPHQWH�JLj�VWRFFDWR�QHOO¶DUHD�GL�UDFFROWD�R�QHJOL�DSSRVLWL�FRQWHQLWRUL�,O�GLYLHWR�GL�FRQIHULPHQWR�FRQ�L�ULILXWL�VROLGL�XUEDQL�GHL�PDWHULDOL�UHFXSHUDELOL�H�SHUWDQWR�O¶REEOLJR�DO�FRQIHULPHQWR�GLIIHUHQ]LDWR�q�LQ�DSSOLFD]LRQH�GHO�GLVSRVWR�GL�FXL�DOO¶DUW����FRPPD���GHOOD�/�5��������
$57�����± 5$&&2/7$�',))(5(1=,$7$�'(/�9(752

(¶� LVWLWXLWR� LO� VHUYL]LR� GL� UDFFROWD� GLIIHUHQ]LDWD� GHO� YHWUR� GDL� ULILXWL� PHGLDQWH� FRQWHQLWRUL� VWUDGDOL��FDPSDQH��
'HWWR� VHUYL]LR� DWWXDOPHQWH� SUHYHGH� LO� FRQIHULPHQWR� GHO� YHWUR� GD� SDUWH� GHL� FLWWDGLQL� LQ� FRQWHQLWRUL�VWUDGDOL�XELFDWL�VXO�WHUULWRULR�XUEDQL]]DWR�
7DOL�FRQWHQLWRUL�GHYRQR�HVVHUH�GL�FRORUH�YHUGH�GL�FDSDFLWj�SDUL�D�����PF�
(¶� LQROWUH� SRVVLELOH�� SHU� JUDQGL� XWHQ]H� TXDOL� PHQVH�� ULVWRUDQWL�� EDU�� HFF�� RWWHQHUH� XQ� VHUYL]LR� D�GRPLFLOLR��SUHYLD�IRUPDOH�ULFKLHVWD�VFULWWD�IRUPXODWD�DO�6LQGDFR�FKH�YHUUj�VXFFHVVLYDPHQWH�YDJOLDWD�GDL�FRPSHWHQWL�XIILFL�FRPXQDOL�
7DOH� VHUYL]LR� SUHYHGH� O¶DWWULEX]LRQH� GL� XQD� DSSRVLWR� FRQWHQLWRUH� GL� SURSULHWj� FRPXQDOH�� QHO� TXDOHO¶XWHQWH�SRWUj�FRQIHULUH�LO�YHWUR�SURGRWWR�H�FRQVHJQDUOR�DO�UDFFRJOLWRUH�LQFDULFDWR�QHOOH�PRGDOLWj�H�QHL�WHPSL�FRPXQLFDWL�DOO¶DWWR�GHOOD�FRQVHJQD�GHO�FRQWHQLWRUH�VWHVVR�3RWUj�HVVHUH�DWWLYDWR�OD�UDFFROWD�D�GRPLFLOLR�VHFRQGR�PRGDOLWj�H�VHFRQGR�OH�VHJXHQWL�SUHVWD]LRQL�

� LO�YHWUR�GRYUj�HVVHUH�VXIILFLHQWHPHQWH�SXOLWR��QRQ�GRYUj�FRQWHQHUH�OLTXLGL�GL�DOFXQ�JHQHUH�� q�IDWWR�GLYLHWR�GL�FRQIHULPHQWL�GL�PDWHULDOL�FHUDPLFL��TXDOL�SLDWWL��WD]]LQH�H�VLPLOL�� q�YLHWDWR�LQWURGXUUH�ULILXWL�QHO�FRQWHQLWRUH�� q� YLHWDWR� LO� GHSRVLWR� DOO¶HVWHUQR� GHO� FRQWHQLWRUH� VLD� GL� ULILXWL� VLD� GL� PDWHULDOH� YHWURVR� LQ�JHQHUH�
$G� LQWHJUD]LRQH� GHO� VHUYL]LR� D� FRQWHQLWRUL� q� SUHYLVWR� LO� FRQIHULPHQWR� GL� YHWUR� �DQFKH� LQ� IRUPH�GLYHUVH�GDL�FRQWHQLWRUL��SUHVVR�OD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�

$57�����± 5$&&2/7$�',))(5(1=,$7$�',�&$57$�(�&$5721,
,O�FRQIHULPHQWR�H� OD�UDFFROWD�GLIIHUHQ]LDWD�GHOOH�IUD]LRQL�FHOOXORVLFKH�GHL�ULILXWL��FDUWD�H�FDUWRQL���GL�SURYHQLHQ]D�GRPHVWLFD�H�QRQ��SXz�HVVHUH�HIIHWWXDWD�VHFRQGR�OH�VHJXHQWL�PRGDOLWj�

�� FRQIHULPHQWR SUHVVR� JOL� DSSRVLWL� FRQWHQLWRUL� VLWXDWL� LQ� DUHH� SXEEOLFKH� H�R� SUHVVR�XWHQ]H�VSHFLILFKH��� FRQIHULPHQWR�SUHVVR�OD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD��� UDFFROWD� D� GRPLFLOLR� VHFRQGR� PRGDOLWj� H� WHPSL� SUHILVVDWL� GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
/¶DWWLYD]LRQH�GHO�VHUYL]LR�H�OD�GHILQL]LRQH�GHOOH�PRGDOLWj�RUJDQL]]DWLYH�VRQR�GHPDQGDWH�DG�XQ�DOWUR�VSHFLILFR�DWWR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
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,Q�FDVR�GL� UDFFROWD�SUHVVR� LO�GRPLFLOLR�GHOO¶XWHQWH� LO�VHUYL]LR�SXz�HVVHUH�DIILGDWR��VHFRQGR�JOL�XVL�H�SUHYLR� DVVHQVR� GHO� &RPXQH�� DG� (QWL� HG� RUJDQL]]D]LRQL� GL� YRORQWDULDWR� DL� VHQVL� GHOO¶DUW�� ��� GHO�SUHVHQWH�UHJRODPHQWR�
$57�����± 5$&&2/7$�',))(5(1=,$7$�'(,�5,),87,�3/$67,&,

$O�ILQH�GL�GDUH�DSSOLFD]LRQH�DOOH�SUHYLVLRQL�GL�FXL�DO�SXQWR�����OHWWHUD�I�GHOOD�GHOLEHUD�GHO�&RPLWDWR,QWHUPLQLVWHULDOH� GHO� �������� H� GL� GDUH� DWWXD]LRQH� GHOO¶DUW�� ��TXDWHU� GHOOD� � /�� ��������O¶$PPLQLVWUD]LRQH�&RPXQDOH�SXz�DGRWWDUH�L�SURYYHGLPHQWL�LGRQHL�D�IDU�VL�FKH�YHQJD�JUDGXDOPHQWH�ULGRWWD�OD�TXDQWLWj�GL�SODVWLFD�VPDOWLWD�FRPH�ULILXWR�VROLGR�XUEDQR��YLHWDQGR�HYHQWXDOPHQWH�WDOH�IRUPD�GL�VPDOWLPHQWR�H�ULGXFHQGR�O¶XVR�GL�PDWHULDOL�SODVWLFL�FRPH�FRQWHQLWRUL�R�LPEDOODJJL�GL�SURGRWWL��GL�PHUFL�H�OLTXLGL�DOLPHQWDUL�
,O� FRQIHULPHQWR� H� OD� UDFFROWD� GLIIHUHQ]LDWD� GHL� FRQWHQLWRUL� LQ� SODVWLFD� SHU� OLTXLGL� GL� SURYHQLHQ]D�GRPHVWLFD�H�QRQ��SXz�HVVHUH�HIIHWWXDWD�VHFRQGR�OH�VHJXHQWL�PRGDOLWj�

�� FRQIHULPHQWR� SUHVVR� JOL� DSSRVLWL� FRQWHQLWRUL� VLWXDWL� LQ� DUHH� SXEEOLFKH� H�R� SUHVVR� XWHQ]H�VSHFLILFKH��� FRQIHULPHQWR�SUHVVR�OD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD��� UDFFROWD�D�GRPLFLOLR�VHFRQGR�PRGDOLWj�H�WHPSL�SUHILVVDWL�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
/¶DWWLYD]LRQH� GHO� VHUYL]LR� H� OD� GHILQL]LRQH� GHOOH� PRGDOLWj� RUJDQL]]DWLYH� VRQR� GHPDQGDWH� DG� XQRVSHFLILFR�DWWR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�/¶DWWLYD]LRQH�GHOOH� GLYHUVH� D]LRQL� GHOOH� GLYHUVH� D]LRQL� GL� UDFFROWD�GHOOH� SODVWLFD� q� VXERUGLQDWD�DOOR�VYLOXSSR�GHOOH�VWUDWHJLH�GL�UHFXSHUR�VPDOWLPHQWR�FKH�VL�DWWXHUDQQR�D�OLYHOOR�SURYLQFLDOH�
'L�WDOL�QXRYL�VHUYL]L�O¶$PPLQLVWUD]LRQH�&RPXQDOH�GDUj�RSSRUWXQD�FRPXQLFD]LRQH�DJOL�XWHQWL�

$57�����± 5$&&2/7$�',))(5(1=,$7$�'(,�&217(1,725,�0(7$//,&,
/D� UDFFROWD� GLIIHUHQ]LDWD� GL� FRQWHQLWRUL� PHWDOOLFL� SHU� OLTXLGL� SRWUj� DYYHQLUH� LQ� DEELQDPHQWR� DOOD�UDFFROWD�GHO�YHWUR�LPSLHJDQGR�JOL�VWHVVL�FRQWHQLWRUL�
'L�WDOH�QXRYD�PRGDOLWj�GL�UDFFROWD�O¶$PPLQLVWUD]LRQH�&RPXQDOH�GDUj�RSSRUWXQD�FRPXQLFD]LRQH�DJOL�XWHQWL�
$57�����± 5$&&2/7$�',))(5(1=,$7$�'(*/,�6&$57,�9(*(7$/,�'$�6)$/&,2�(����327$785$�'(/�9(5'(
/¶$PPLQLVWUD]LRQH�&RPXQDOH� SURPXRYH� LO� WUDWWDPHQWR�� D� FXUD� GHL� SURGXWWRUL�� GHL� ULILXWL� RULJLQDWLGDOOH�DWWLYLWj�GL�PDQXWHQ]LRQH�GHO�YHUGH�SULYDWR�7DOL� ULILXWL� GRYUDQQR� HVVHUH� SUHIHULELOPHQWH� WUDWWHQXWL� GDOOH� XWHQ]H� SURGXWWULFL� DO� ILQH� GHOOD� ORUR�WUDVIRUPD]LRQH� LQ� FRPSRVW� PHGLDQWH� WUDWWDPHQWR� LQ� FXPXOR� DHUDWR� R� LQ� FRPSRVWHU� SUHYLR�WULWXUD]LRQH�
7DOH DWWLYLWj�GL�SURPR]LRQH�VL�HVSOLFD�DWWUDYHUVR�OD�SRVVLELOLWj�GL�ULGX]LRQH�GHOOD�WDVVD�D�IURQWH�GHOOD�GLPRVWUD]LRQH� GHO� WUDWWDPHQWR� LQ�SURSULR�GHO� ULILXWR� D� FXUD�GHOO¶XWHQWH� VHFRQGR� OH�PRGDOLWj� ILVVDWH�GDOO¶DSSRVLWR�UHJRODPHQWR�SHU�O¶DSSOLFD]LRQH�GHOOD�WDVVD�
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,Q� DOWHUQDWLYD� L� ULILXWL� YHUGL� GD� SRWDWXUH� H� VIDOFL� GRYUDQQR� HVVHUH� FRQIHULWL� DOOD� SLDWWDIRUPD� SHU� OD�UDFFROWD�GLIIHUHQ]LDWD�D�FXUD�GHJOL�XWHQWL�SURGXWWRUL�
(¶�IDWWR�GLYLHWR�VPDOWLUH�WDOL�PDWHULDOL�DWWUDYHUVR�OD�FRPEXVWLRQH�
$57�����± 5$&&2/7$�',))(5(1=,$7$�'(//$�)5$=,21(�80,'$�'(,�5,),87,���85%$1,
,O�FRQIHULPHQWR�HG�LO�VHUYL]LR�GL�UDFFROWD�GHL�ULILXWL�GL�SURYHQLHQ]D�DOLPHQWDUH��GHJOL�VFDUWL�YHJHWDOL�R�DQLPDOL�� R� FRPXQTXH� DG� DOWR� WDVVR� GL� XPLGLWj�� GHYH� HVVHUH� GLUHWWR� DOOD� VHSDUD]LRQH� GHOOD� IUD]LRQH�XPLGD�GDOOD�IUD]LRQH�VHFFD�
/¶DWWLYD]LRQH� GHO� VHUYL]LR� GL� FXL� DO� FRPPD� SUHFHGHQWH� q� VXERUGLQDWD� DOO¶HIIHWWLYD� H� FRPSURYDWD�SRVVLELOLWj�GL�FRQIHULUH�OH�TXDQWLWj�UDFFROWH�VHSDUDWDPHQWH�LQ�DSSRVLWL�LPSLDQWL�GL�WUDWWDPHQWR�
/H� PRGDOLWj� RUJDQL]]DWLYH� GHO� VHUYL]LR�� FKH� UHQGH� REEOLJDWRULR� LO� FRQIHULPHQWR� GLIIHUHQ]LDWR��YHUUDQQR�VSHFLILFDWH�GD�DSSRVLWR�DWWR�VLQGDFDOH�GL�FXL�VL�GDUj�RSSRUWXQD�FRPXQLFD]LRQH�DL�FLWWDGLQL�
(¶�SUHYLVWD�OD�UDFFROWD�FRQ�IUHTXHQ]D�VHWWLPDQDOH�DG�HFFH]LRQH�GHO�SHULRGR� HVWLYR�LQ�FXL�OD�UDFFROWD�SRWUj� DVVXPHUH� IUHTXHQ]D� ELVHWWLPDQDOH� H�R� SHU� XWHQ]H� H� DOWUL� SHULRGL� SDUWLFRODUL� SHU� OH� TXDOL� VL�YDOXWHUj�O¶HVLJHQ]D�H�OD�SRVVLELOLWj�GL�HIIHWWXDUH�H�UHJRODPHQWDUL�VHUYL]L�DJJLXQWLYL�
,� ULILXWL� DSSDUWHQHQWL� DOOD� IUD]LRQH�XPLGD�GHYRQR�HVVHUH� FRQIHULWL� D� FXUD�GHO� SURGXWWRUH� LQ� DSSRVLWL�FDVVRQHWWL�R�FRQWHQLWRUL�D�VYXRWDPHQWR�PHFFDQL]]DWR�R�PDQXDOH�
1HL�FRQWHQLWRUL�SRVVRQR�HVVHUH�JHWWDWL�L�VHJXHQWL�ULILXWL�

� VFDUWL�H�DYDQ]L�GL�FXFLQD��VLD�FXFLQDWL�FKH�FUXGL��� WRYDJOLROLQL�R�ID]]ROHWWL�GL�FDUWD�� SH]]L�GL�FDUWD�EDJQDWD�R�XQWL��WLSR�FDUWD�DVVRUEHQWH�GD�FXFLQD�� ILOWUL�XVDWL�GL�WKH��FDPRPLOOD��IRQGL�GL�FDIIq�� JXVFL�GL�XRYD�� EXFFH�GL�IUXWWD��QRFFLROL��JXVFL�� FDUQL��RVVD�H�OLVFKH�� IUXWWD�H�YHUGXUH�DYDULDWH�� ILRUL��IRJOLH��HUED�H�VFDUWL�GL�JLDUGLQR�� WHVVXWL�LQ�ILEUD�QDWXUDOH�� VHJDWXUD��SDJOLD�� FHQHUH�
$O�ILQH�GL�GLPLQXLUH�OD�TXDQWLWj�GL�ULILXWL�GD�DYYLDUH�D�VPDOWLPHQWR�LQWHUFHWWDQGR�D�PRQWH�OH�IUD]LRQL�UHFXSHUDELOL�GHYH�HVVHUH�LQFHQWLYDWR�O¶DXWRVPDOWLPHQWR�GHOOD�IUD]LRQH�RUJDQLFD�GHL�ULILXWL SURGRWWL�LQ�DPELWR�GRPHVWLFR��DWWUDYHUVR�SURFHVVR�GL�FRPSRVWDJJLR�LQ�FXPXOR�DHUDWR�R�LQ�DSSRVLWL�FRPSRVWHU��
3HU�WDOH�PRWLYR�DL�FLWWDGLQL�UHVLGHQWL�LQ�DELWD]LRQL�PRQR�ELIDPLOLDUL��R�FRPXQTXH�GRWDWH�GL�DUHH�YHUGL��SRWUDQQR� HVVHUH� FHGXWH� LQ� FRPRGDWR� DWWUH]]DWXUH�SHU� OD� WUDVIRUPD]LRQH�GHOOD� IUD]LRQH�RUJDQLFD�GHL�ULILXWL�LQ�FRPSRVW�
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$57�����± 5$&&2/7$�',))(5(1=,$7$�'(,�5,),87,�85%$1,�,17(51,����,1*20%5$17,
,O� FRQIHULPHQWR� GHL� ULILXWL� LQJRPEUDQWL� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR� QRQ� DYYHUUj� PHGLDQWH� L�QRUPDOL�VLVWHPL�GL�UDFFROWD��WDOL�PDWHULDOL�QRQ�SRVVRQR�SHUWDQWR�HVVHUH�DEEDQGRQDWL�VXO�PDUFLDSLHGH�R�VXOOD�VHGH�VWUDGDOH�DO�PRPHQWR�GHO�SUHYLVWR�SDVVDJJLR�GHL�PH]]L�GL�UDFFROWD�GHL�ULILXWL�XUEDQL�
'HYRQR�HVVHUH�DWWLYDWH�IRUPH�LGRQHH�GL�UDFFROWD�ILQDOL]]DWH�DO�UHFXSHUR�R�VPDOWLPHQWR�LQ�FRQGL]LRQL�GL�VLFXUH]]D�
,O� FRQIHULPHQWR� H� O¶DVSRUWD]LRQH� GL� GHWWL� ULILXWL� DYUDQQR� OXRJR� JUDWXLWDPHQWH� PHGLDQWH� DSSRVLWL�FRQWDLQHU�FROORFDWL�SUHVVR�OD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�
(¶�YLHWDWR�LO�FRQIHULPHQWR�GL�ULILXWL�LQJRPEUDQWL�QHJOL�DSSRVLWL�FRQWDLQHU�GHOOD�SLDWWDIRUPD�GD�SDUWH�GHL�QRQ�UHVLGHQWL�QHO�&RPXQH�
3RWUj�DOWUHVu�HVVHUH�DWWLYDWR�XQ�VHUYL]LR�GL�UDFFROWD�GRPLFLOLDUH�SRUWD�D�SRUWD�GHL�ULILXWL�LQJRPEUDQWL��HIIHWWXDWR�GLHWUR�SUHQRWD]LRQH�GD�SDUWH�GHOO¶XWHQ]D��� LQ�TXHVWR�FDVR� L�ULILXWL� LQJRPEUDQWL�GRYUDQQR�HVVHUH� FROORFDWL� GDOO¶XWHQWH� D� OLYHOOR� VWUDGDOH� RQGH� IDFLOLWDUH� O¶DVSRUWD]LRQH� FRQ� DSSRVLWL�PH]]L� GD�SDUWH�GHJOL�DGGHWWL�
(¶�YLHWDWD�RJQL�IRUPD�GL�FHUQLWD�GHO�PDWHULDOH�FRQIHULWR��VDOYR�GD�SDUWH�GHJOL�RSHUDWRUL�FKH�JHVWLVFRQR�LO�VHUYL]LR�

$57�����± 5$&&2/7$�',))(5(1=,$7$�'(//(�3,/(�(�%$77(5,(
6XO� WHUULWRULR� FRPXQDOH� q� LVWLWXLWR� LO� VHUYL]LR� GL� UDFFROWD� GHOOH� SLOH� H� GHOOH� EDWWHULH� LQ� DWWXD]LRQH�GHOO¶DUW����GHOOD�/���������
'HWWR�VHUYL]LR�YLHQH�HVSOHWDWR�PHGLDQWH�FRQWHQLWRUL�VWUDGDOL�GHGLFDWL�
/¶XWHQ]D� GHO� VHUYL]LR� GHYH� FRQVHJQDUH� L� UHVLGXL� LQ� SDUROD� LQ� PRGR� VFLROWR�� VHQ]D� LQWURGXUUH� QHO�FRQWHQLWRUH�Qp�ULILXWL�LQ�JHQHUH�Qp�EXVWH�R�FRQIH]LRQL�YDULH��XWLOL]]DWH�SHU�LO�WUDVSRUWR�
(¶� DVVROXWDPHQWH� YLHWDWR� GHSRVLWDUH� PDWHULDOH� DOO¶HVWHUQR� GHO� FRQWHQLWRUH� FRVLFFRPH� q� YLHWDWR�FRQIHULUH�EDWWHULH�R�DFFXPXODWRUL�SHU�DXWRWUD]LRQH�R�VLPLOL�
,O�PDWHULDOH� UDFFROWR�YLHQH� LQYLDWR�DOO¶LQHUWL]]D]LRQH�SHU�XQ�FRUUHWWR�VPDOWLPHQWR�H�SDU]LDOPHQWH�DO�UHFXSHUR�
$57�����± 5$&&2/7$�',))(5(1=,$7$�'(,�)$50$&,�6&$'87,��,187,/,==$7,��(�2��$9$5,$7,�
6XO�WHUULWRULR�FRPXQDOH�q�LVWLWXLWR�LO�VHUYL]LR�GL�UDFFROWD�GLIIHUHQ]LDWD�GHL�IDUPDFL�VFDGXWL��LQXWLOL]]DWL�H�RG�DYDULDWL�LQ�DWWXD]LRQH�GHOO¶DUW����GHOOD�/���������
,O�VXGGHWWR�VHUYL]LR�YLHQH�HVSOHWDWR�PHGLDQWH�SRVL]LRQDPHQWR�GL�DSSRVLWL�FRQWHQLWRUL�VWUDGDOL�/¶XWHQ]D�GHO�VHUYL]LR�GHYH�FRQIHULUH�L�VXGGHWWL�ULILXWL�HVFOXVLYDPHQWH�QHJOL�DSSRVLWL�FRQWHQLWRUL�
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(¶� DVVROXWDPHQWH�YLHWDWR� LQWURGXUUH� ULILXWL� LQ�JHQHUH��QRQFKp�GHSRVLWDUH�DOO¶HVWHUQR�GHO�FRQWHQLWRUH�TXDOVLDVL�PDWHULDOH�
,O�PDWHULDOH�UDFFROWR�YLHQH�LQYLDWR�XQLFDPHQWH�DOOD�WHUPRGLVWUX]LRQH�
$57�����± 5$&&2/7$�&2117(1,725,�(�352'2772�(7,&+(77$7,�&21�6,0%2/,��³7´�(�³)´�
,Q�FRQVLGHUD]LRQH�GHOOH�SDUWLFRODUL� FRQGL]LRQL� WHFQLFR�RUJDQL]]DWLYH�GL� VYROJLPHQWR�GHO�VHUYL]LR�GL�UDFFROWD�GLIIHUHQ]LDWD��DO�PRPHQWR�q�SUHYLVWD�OD�VROD�SRVVLELOLWj�GL�FRQIHULPHQWR�DOOD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�

$57�����± 5$&&2/7$�6,5,1*+(�
3HU� OD� UDFFROWD� GLIIHUHQ]LDWD� GHL� ULILXWL� XUEDQL� SHULFRORVL� UDSSUHVHQWDWL� GDOOH� VLULQJKH� JLDFHQWL� VXOOH�VWUDGH� HG� DUHH� SXEEOLFKH� R� VXOOH� VWUDGH� HG� DUHH� SULYDWH� FRPXQTXH� VRJJHWWH� DG� XVR� SXEEOLFR� VDUj�DWWLYDWR�XQ�DSSRVLWR�VHUYL]LR�FKH�LQWHUYLHQH�D�ULFKLHVWD�GHJOL�8IILFL�&RPXQDOL�
,O� SHUVRQDOH� DGGHWWR� DOOD� RUGLQDULD� UDFFROWD� GHL� ULILXWL� XUEDQL� VHJQDOD� DOO¶8IILFLR� OD� SUHVHQ]D� GL�PDWHULDOH�SRWHQ]LDOPHQWH�SHULFRORVR�SHU�O¶LQFROXPLWj�GHL�FLWWDGLQL�
,O�SHUVRQDOH�DGGHWWR�DO�VHUYL]LR�GL�UDFFROWD�GLIIHUHQ]LDWD�GHOOH�VLULQJKH�JLDFHQWL�VXOOH�VWUDGH�HG�DUHH�SXEEOLFKH�R�SULYDWH��FRPXQTXH�VRJJHWWH�DG�XVR�SXEEOLFR��GHELWDPHQWH� LQIRUPDWR�VXOOH�SUHFDX]LRQL�GD�DGRWWDUH��GHYH�HVVHUH�DWWUH]]DWR�FRQ�VWUXPHQWL�LGRQHL�DG�HYLWDUH�ULVFKL�GL�FRQWDJLR�HG�LQIH]LRQH�
$57�����± 5$&&2/7$�',))(5(1=,$7$�'(*/,�2/,,�(�'(,�*5$66,�9(*(7$/,�('��$1,0$/,�5(6,'8,�'$�&27785(�
3HU�L�SURGXWWRUL�³SURIHVVLRQDOL´��ULVWRUD]LRQH�FROOHWWLYD��GL�ROLL�H�JUDVVL�YHJHWDOL�HG�DQLPDOL�UHVLGXL�GD�FRWWXUD�FKH�SURGXFDQR�GDOOH�ORUR�DWWLYLWj�WDOL�ULILXWL LQ�PLVXUD�VXSHULRUH�D����O�DQQR�q�IDWWR�REEOLJR�GL�FRQIHULPHQWR�GLIIHUHQ]LDWR�
$� WDO� SURSRVLWR� SRWUj� HVVHUH� LVWLWXLWR� VXO� WHUULWRULR� FRPXQDOH� XQ� VHUYL]LR� GL� UDFFROWD� FKH� SRWUj�SUHYHGHUH� LO� ULWLUR� D� GRPLFLOLR� SUHVVR� OH� XWHQ]H� SUHYLR� FRQVHJQD� GL� DSSRVLWR� FRQWHQLWRUH� GRWDWR� GL�FKLXVXUD� HUPHWLFD� H� D� WHQXWD� VWDJQD� GHO� YROXPH�GL� ��� R� ��� OW�� FRQ� XQD� IUHTXHQ]D� GL� VYXRWDPHQWR�LQGLFDWLYDPHQWH� PHQVLOH�� LQ� DOWHUQDWLYD� SHU� WDOL� XWHQ]H� FRPH� SHU� OH� XWHQ]H� IDPLOLDUL� VL� SRWUj�SUHYHGHUH�LO�FRQIHULPHQWR�SUHVVR�OD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�
,O�PDWHULDOH�UDFFROWR�YHUUj�LQYLDWR�DO�UHFXSHUR�LQGXVWULDOH�
'HWWR� PDWHULDOH�� DO� ILQH� GL� IDFLOLWDUQH� LO� UHFXSHUR�� GHYH� HVVHUH� SULYR� GL� PDWHULDOH� JURVVRODQR� LQ�VRVSHQVLRQH�H�QRQ�GHYH�HVVHUH�DVVROXWDPHQWH�XQLWR�D�ROLL�R�JUDVVL�PLQHUDOL�8OWHULRUL� VSHFLILFKH� ULJXDUGR� DOO¶RUJDQL]]D]LRQH� GHO� VHUYL]LR� YHUUDQQR� IRUQLWH� DOO¶DWWR� GHOOD� VXD�DWWLYD]LRQH�



��

$57�����± 5$&&2/7$�',))(5(1=,$7$�'(*/,�2/,,�0,1(5$/,�
/¶ROLR� PLQHUDOH� HVDXVWR� GHULYDQWH� GDOOH� DWWLYLWj� PDQXWHQWLYH� HIIHWWXDWH� GDL� FLWWDGLQL� GRYUj� HVVHUH�FRQIHULWR� DG� DSSRVLWR� SXQWR� GL� UDFFROWD� SUHGLVSRVWR� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� SUHVVR� OD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�
,O�VHUYL]LR��ULVHUYDWR�DOOH�XWHQ]H�QRQ�³SURIHVVLRQDOL´��VDUj�GLVFLSOLQDWR�GDOOH�VSHFLILFKH�WHFQLFKH�FKH�VDUDQQR�IRUQLWH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�

$57�����± 5$&&2/7$�',))(5(1=,$7$�',�%$77(5,(�('�$&&808/$725,�'$$87275$=,21(�
/H�EDWWHULH�H�JOL�DFFXPXODWRUL�GHULYDQWL�GDOOH�DWWLYLWj�PDQXWHQWLYH�HIIHWWXDWH�GDL�FLWWDGLQL�GRYUDQQR�HVVHUH�FRQIHULWH�DG�DSSRVLWR�SXQWR�GL�UDFFROWD�SUHGLVSRVWR�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�SUHVVR�OD�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�
,O�VHUYL]LR��ULVHUYDWR�DOOH�XWHQ]H�QRQ�³SURIHVVLRQDOL´��VDUj�GLVFLSOLQDWR�GDOOH�VSHFLILFKH�WHFQLFKH�FKH�VDUDQQR�IRUQLWH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�

$57�����± 5$&&2/7$�',))(5(1=,$7$�',�$/75(�)5$=,21,�
8QD� YROWD� VWUXWWXUDWD� O¶DUHD� DWWUH]]DWD� SHU� LO� FRQIHULPHQWR� GHL�PDWHULDOL� SRWUDQQR� HVVHUH� DWWLYDWL�� D�IURQWH�GHOOH�JDUDQ]LH�FLUFD�OD�IDWWLELOLWj�WHFQLFD�H�OH�UHDOL�SRVVLELOLWj�GL�WUDWWDPHQWR�LQ�LGRQHL�LPSLDQWL��DOWUH� VSHFLILFKH� UDFFROWH�DQFKH� LQ�RWWHPSHUDQ]D�DL�GLVSRVWL�GL� FXL�DOOD�/�5��������HG�DL�VHUYL]L�FKH�YHUUDQQR�DWWLYDWL�D�OLYHOOR�VRYUDFRPXQDOH�
/H� GLYHUVH� UDFFROWH� VDUDQQR� LVWLWXLWH� FRQ� DSSRVLWD� 2UGLQDQ]D� 6LQGDFDOH� FKH� QH� GLVFLSOLQHUj� OH�PRGDOLWj�GL�FRQIHULPHQWR�



��

1250(� 5(/$7,9(� $/� )81=,21$0(172� '(//$�3,$77$)250$�3(5�/$�5$&&2/7$�',))(5(1=,$7$�
$57�����± &5,7(5,�&2675877,9,�

1HO� WHUULWRULR� FRPXQDOH� q� DWWLYD� XQD� SLDWWDIRUPD� SHU� LO� FRQIHULPHQWR� GLIIHUHQ]LDWR� GHOOH� IUD]LRQL�UHFXSHUDELOL�H�R�SHULFRORVH�GHL�ULILXWL�
7DOH�VWUXWWXUD�q�GRWDWD�GL�

D� UHFLQ]LRQH�SHULPHWUDOH�E� LPSHUPHDELOL]]D]LRQH�GHOOH�VXSHUILFL�F� VLVWHPD� GL� UDFFROWD� H� VPDOWLPHQWR� GHOOH� DFTXH� PHWHRULFKH� H� GHL� VHUYL]L�� QRQFKp� GHOOH�HYHQWXDOL�DFTXH�GL�SHUFROD]LRQH�R�GL�ODYDJJLR�G� VLVWHPL�LGRQHL�GL�LOOXPLQD]LRQH��VLFXUH]]D��DFFHVVLELOLWj�DO�SXEEOLFR�
$57�����± ),1$/,7$¶�

/D�SLDWWDIRUPD�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�GHYH�VHUYLUH�FRPH�
���SXQWR�GL�ULIHULPHQWR�SHU�L�&RQVRU]L�2EEOLJDWRUL�SHU�LO�ULWLUR�GL�

� PDWHULH�SODVWLFKH�GD�FRQVXPR�GRPHVWLFR� ROLL�PLQHUDOL�HVDXVWL� DFFXPXODWRUL�DO�SLRPER� ODWWLQH�LQ�DOOXPLQLR�
���FRQIHULPHQWR�H�VWRFFDJJLR�GHL�PDWHULDOL�UHFXSHUDELOL�H�R�SHULFRORVL�FRQIHULWL�GLUHWWDPHQWH�GDL��FLWWDGLQL�
���FRQIHULPHQWR�H�VWRFFDJJLR�GHL�ULILXWL�UHFXSHUDELOL�TXDOL�

� FDUWRQH� SROLHWLOHQH�LQ�IRJOLR� YHWUR� IXVWL�LQ�YHWUR� IXVWL�LQ�PDWHULDOH�SODVWLFR� SROLVWLUROR�HVSDQVR� OHJQR�
�� FRQIHULPHQWR�H�VWRFFDJJLR�GHL�ULILXWL�VROLGL�DVVLPLODELOL�QRQ�UHFXSHUDELOL��� FRQIHULPHQWR�H�VWRFFDJJLR�GL�XQD�SDUWH�GHL�PLQHUDOL�UDFFROWL�FRQ�OH�FDPSDQH�HG�L�FRQWHQLWRUL�VWUDGDOL�TXDOL�
� FDUWD�� PDWHULH�SODVWLFKH� SLOH�D�VHFFR� IDUPDFL�VFDGXWL�



��

�� FRQIHULPHQWR�H�VWRFFDJJLR�GL�PDWHULDOL�TXDOL�
� ULVXOWH�YHJHWDOL�SURYHQLHQWL�GD�XWHQ]H�SULYDWH�� PDWHULDOL�LQHUWL�FRQIHULWL�GD�SULYDWL�� PDWHULDOL�SURYHQLHQWL�GDO�ULVDQDPHQWR�GL�VFDULFKL�DEXVLYL��ULILXWL�LQHUWL��VROLGL�XUEDQL��

$57�����± $&&(662�
/¶DFFHVVR�DOOD�SLDWWDIRUPD�q�JDUDQWLWR�DL�FLWWDGLQL�UHVLGHQWL�LQ�&RPXQH�VLDQR�HVVL�SURGXWWRUL�GL�ULILXWL�JHQHUDWL�GDOOH�RUGLQDULH�DWWLYLWj�³GRPHVWLFKH´�FKH�GDOOH�DWWLYLWj�³SURIHVVLRQDOL´��FRPPHUFLR��VHUYL]L��DUWLJLDQDWR�H�LQGXVWULD��SHU�LO�FRQIHULPHQWR�GHL�PDWHULDOL�DPPLVVLELOL�SXUFKp�LQ�UHJROD�FRQ�LO�GHWWDWR�GHO�SUHVHQWH�UHJRODPHQWR�
$OOH� XWHQ]H� FRPPHUFLDOL�� DUWLJLDQDOL�� LQGXVWULDOL� R� GHO� WHU]LDULR� DXWRUL]]DWH� DO� FRQIHULPHQWR� LQ�SLDWWDIRUPD� YHUUj� ULODVFLDWR� XQ� WHVVHULQR� GL� ULFRQRVFLPHQWR� H� FLDVFXQD� RSHUD]LRQH� GRYUj� HVVHUH�DQQRWDWD�VX�DSSRVLWH�VFKHGH�

$57�����± 25$5,�',�$3(5785$�
$O� ILQH�GL� JDUDQWLUH� LO�PLJOLRUH� VHUYL]LR� DOO¶XWHQ]D� OD�SLDWWDIRUPD SHU� OD� UDFFROWD�GLIIHUHQ]LDWD� VDUj�DSHUWD�DO�SXEEOLFR�««���RUH�OD�VHWWLPDQD�
6DUj�FXUD�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�SXEEOLFL]]DUH�JOL�RUDUL� LQ�FXL� OD� VWUXWWXUD� VDUj�DSHUWD�DO�SXEEOLFR�

$57�����± 6259(*/,$1=$�
'XUDQWH� O¶DSHUWXUD� DO� SXEEOLFR� OD� SLDWWDIRUPD� VDUj� VRUYHJOLDWD� GDO� SHUVRQDOH� DGGHWWR� DOOD� VXD�FRQGX]LRQH�,O�SHUVRQDOH�SUHSRVWR�DYUj�L�VHJXHQWL�FRPSLWL�

� DSHUWXUD�H�FKLXVXUD�GHO�FHQWUR�� VHQVLELOL]]D]LRQH�GHJOL�XWHQWL�H�LQGLFD]LRQL�FLUFD�OD�FROORFD]LRQH�GHL�PDWHULDOL�� DLXWR�DJOL�XWHQWL�QHOOR�VFDULFR�H�VHSDUD]LRQH�GHO�PDWHULDOH�� HYHQWXDOH�XOWLPD�FHUQLWD�GHO�PDWHULDOH�� DFFHUWDPHQWR�PHGLDQWH�FRQWUROOR�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GHOOD�UHVLGHQ]D�GHJOL�XWHQWL�� DFFHUWDPHQWR�GHO�SRVVHVVR�GHOO¶DSSRVLWR�WHVVHULQR�ULODVFLDWR�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�SHU�OH�XWHQ]H�DUWLJLDQDOL�H�FRPPHUFLDOL�� WHQXWD�GHL�UHJLVWUL�GHL�ULILXWL�H�GHOOD�FRQWDELOLWj�GHL�FRQIHULPHQWL�� HYHQWXDOL� DOWUH� RSHUD]LRQL� FRQVHJXHQWL� DOOD� GRWD]LRQH� GL� LPSLDQWL� GL� SULPR� WUDWWDPHQWR�PHFFDQLFR��HV��SUHVVH���
$57�����± 0$7(5,$/,�&21)(5,%,/,

,O� FHQWUR� VDUj� GRWDWR� GL� LGRQHD� VHJQDOHWLFD� HG� L� FRQWHQLWRUL� VDUDQQR� GRWDWL� GL� FDUWHOOL� LQGLFDQWL� L�PDWHULDOL�FRQWHQXWL�'RYUDQQR�FRPXQTXH�HVVHUH�JDUDQWLWL�FRQWHQLWRUL�GLIIHUHQ]LDWL�SHU�L�VHJXHQWL�PDWHULDOL�
� FDUWD�H�FDUWRQL�



��

� VWUDFFL�H�VLPLODUL�� YHWUR�� ODWWLQH�LQ�DOOXPLQLR�� PDWHULDOL�IHUURVL�� PDWHULDOL�SODVWLFL�� PDWHULDOH�GL�ULVXOWD�GHOOD�PDQXWHQ]LRQH�GHO�YHUGH�� ROLR�XVDWR�GL�DXWRYHLFROL��QRQ�SURYHQLHQWH�GD�DWWLYLWj�FRPPHUFLDOL�R�DUWLJLDQDOL��� ROLL�H�JUDVVL�YHJHWDOL�� ULILXWL�LQJRPEUDQWL�� IULJRULIHUL�R�IULJRFRQJHODWRUL��H�VLPLOL�� FRPSRQHQWL�HOHWWURQLFL�SURYHQLHQWL�GD�XWHQ]H�FROOHWWLYH��GD�DWWLYLWj�SURGXWWLYH��FRPPHUFLDOL�H�VHUYL]L�� SROLVWLUROR� HVSDQVR� HG� DOWUL� PDWHULDOL� HVSDQVL� SURYHQLHQWL� GD� XWHQ]H� FROOHWWLYH�� GD� DWWLYLWj�SURGXWWLYH��FRPPHUFLDOL�H�VHUYL]L�� LQHUWL�� EDWWHULH�H�SLOH�� SURGRWWL�H�UHODWLYL�FRQWHQLWRUL�HWLFKHWWDWL�FRQ�LO�VLPEROR�³7´�H�R�³)´�� SURGRWWL�IDUPDFHXWLFL�LQXWLOL]]DWL��VFDGXWL�R�DYDULDWL�� ODPSDGH�D�VFDULFD�H�WXEL�FDWRGLFL�� VLULQJKH� JLDFHQWL� VX� VWUDGH� HG� DUHH� SXEEOLFKH� R� VXOOH� VWUDGH� HG� DUHH� SULYDWH� FRPXQTXH�VRJJHWWH�DG�XVR�SXEEOLFR�H�VXOOH�ULYH�GHL�FRUVL�G¶DFTXD�� FDUWXFFH�HVDXVWH�GL�WRQHU�SHU�IRWRFRSLDWULFL�H�VWDPSDQWL�
7XWWL� L�PDWHULDOL� FRQIHULWL�GRYUDQQR�HVVHUH�HVHQWL�GD�FRQWDPLQDQWL�FKH�SRVVRQR�FODVVLILFDUH� L� ULILXWL�FRPH� VSHFLDOL� R� 7RVVLFR� 1RFLYL� VHFRQGR� LO� GLVSRVWR� GHOOD� QRUPDWLYD� H� GHOO¶DUW�� �� GHO� SUHVHQWH�UHJRODPHQWR�



��

&$3,72/2�,,,
1250(�5(/$7,9(�$//2�60$/7,0(172�'(,�5,),87,�85%$1,�(67(51,�
$57�����± '(),1,=,21(�
3HU�ULILXWL�XUEDQL�HVWHUQL�VL�LQWHQGRQR�L�ULILXWL�GL�TXDOXQTXH�QDWXUD�R�SURYHQLHQ]D�JLDFHQWL�VXOOH�VWUDGH�HG�DUHH�SXEEOLFKH�R�VXOOH�VWUDGH�HG�DUHH�SULYDWH�FRPXQTXH�VRJJHWWH�DG�XVR�SXEEOLFR��VXOOH�ULYH�GHL�ILXPL��GHL�IRQWDQLOL�H�GHL�FDQDOL�
$57�����± 5$&&2/7$��63$==$0(172�(�75$77$0(172�
,� VHUYL]L� GL� UDFFROWD�� VSH]]DPHQWR� H� WUDWWDPHQWR� GHL� ULILXWL� YHQJRQR� HIIHWWXDWL� HQWUR� LO� SHULPHWUR�GHILQLWR�QHOO¶DOOHJDWR���
,Q�DJJLXQWD�DO�VHUYL]LR�RUGLQDULDPHQWH�VYROWR�SHU�SLD]]H�H�VWUDGH�SXEEOLFKH�R�SULYDWH�VRJJHWWH�DG�XVR�SXEEOLFR��LO�VHUYL]LR�SXz�DQFKH�HVVHUH�HVSOHWDWR�VX�WXWWH�OH�DOWUH�VWUDGH�SULYDWH�H�VXOOH�DUHH�SXEEOLFKH�H� SULYDWH� UHFLQWDWH� D� ULFKLHVWD� GHJOL� LQWHUHVVDWL�� SUHYLR� SDJDPHQWR� VXOOD� EDVH� GL� WDULIIH� VWDELOLWH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
,O�VHUYL]LR�GL�UDFFROWD��WUDVSRUWR�H�WUDWWDPHQWR�GHL�ULILXWL�GHOOH�DUHH�SULYDWH�H�SXEEOLFKH�LQ�FRQFHVVLRQH�R�LQ�XVR�WHPSRUDQHR�q�D�FDULFR�GHL�FRQFHVVLRQDUL�R�GHL�SULYDWL�,O�VHUYL]LR�GL�UDFFROWD��WUDVSRUWR�H�WUDWWDPHQWR�GHL�ULILXWL�SURGRWWL�GDOOH�DWWLYLWj�GL�SXOL]LD�GHOOH�ULYH�H�GHOOH� DFTXH� GHL� ILXPL� H� GHL� FRUVL� G¶DFTXD� QRQ� DFFHVVLELOL� DL� PH]]L� PHFFDQLFL�� q� D� FDULFR� GHL�SURSULHWDUL�H�GHJOL�HQWL�FRPSHWHQWL�
,� ULILXWL� XUEDQL� HVWHUQL� GHSRVLWDWL� VXOOH� DUHH� SXEEOLFKH� UHFLQWDWH� LQ� RFFDVLRQH� GL� PDQLIHVWD]LRQL�SXEEOLFKH�GL�TXDOXQTXH�JHQHUH�YHQJRQR�VSD]]DWL�H�UDFFROWL�GDO�VHUYL]LR�SXEEOLFR�VHQ]D�DGGHELWR�VH�RUJDQL]]DWH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�
,Q�WXWWL�JOL�DOWUL�FDVL�JOL�LQWHUYHQWL�GL�VSH]]DPHQWR�H�VPDOWLPHQWR�DYYHUUDQQR�D�SDJDPHQWR�
,O� SHULPHWUR� HQWUR� FXL� q� LVWLWXLWR� LO� VHUYL]LR� GL� VSH]]DPHQWR� SXz� HVVHUH� UHYLVLRQDWR�GDOO¶$PPLQLVWUD]LRQH�HQWUR�LO����RWWREUH�GL�RJQL�DQQR�D�YDOHUH�SHU�O¶DQQR�VXFFHVVLYR�
$57�����± )5(48(1=$�'(//(�23(5$=,21,�',�63$==$0(172�
/D�IUHTXHQ]D�H�OH�PRGDOLWj�GHL�VHUYL]L�GL�VSH]]DPHQWR�YHQJRQR�VWDELOLWH�FRQ�DSSRVLWL�DWWL�FRPXQDOL�LQ� UHOD]LRQH� DOOH� QHFHVVLWj� GHOO¶XWHQ]D� HG� DOOH� WHFQRORJLH� DGRWWDWH� SHU� RJQL� VLQJROR� VHWWRUH��JDUDQWHQGR�LO�ULVSHWWR�GHL�SULQFLSL�JHQHUDOL�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�UHJRODPHQWR�
,O�VHUYL]LR�GRYUj�HVVHUH�HIIHWWXDWR�FRQ�LGRQHL�PH]]L�H�SHUVRQDOH�H�OD�SXOL]LD�HVHJXLWD�DFFXUDWDPHQWH�LQ� PRGR� GD� DVSRUWDUH� FRPSOHWDPHQWH� OH� LPPRQGL]LH� GL� TXDOVLDVL� JHQHUH�� FRPSUHVL� L� GHWULWL�� L�FDOFLQDFFL�H�LO�IRJOLDPH�



��

$57�����± &217(1,725,�± &(67,1,�3257$�5,),87,�
$OOR� VFRSR� GL� JDUDQWLUH� LO� PDQWHQLPHQWR� GHOOD� SXOL]LD� GHOOH� DUHH� SXEEOLFKH� R� GL� XVR� SXEEOLFR��O¶$PPLQLVWUD]LRQH� &RPXQDOH� SURYYHGH� DO� SRVL]LRQDPHQWR� H� DOOD� FRQVHJXHQWH� SXOL]LD� GL� DSSRVLWL�FRQWHQLWRUL�SRUWDULILXWL��FHVWLQL��GD�SRVL]LRQDUVL�LQ�FRUULVSRQGHQ]D�GL�GHWWH�DUHH�
(¶� IDWWR�GLYLHWR�FRQIHULUH� L� ULILXWL�FKH�VL�SURGXFRQR� DOO¶LQWHUQR�GL�IDEEULFDWL�R�GL�DUHH�GL�SHUWLQHQ]D�SULYDWD��LQ�WDOL�FRQWHQLWRUL�SRUWDULILXWL�
$57�����± 38/,=,$�'(,�)$%%5,&$7,��'(//(�$5((�6&23(57(�(�'(,�7(55(1,�121����(',),&$7,�
,�OXRJKL�GL�XVR�FRPXQH�GHL�IDEEULFDWL��QRQFKp�OH�DUHH�VFRSHUWH�QRQ�GL�XVR�SXEEOLFR��UHFLQWDWH�H�QRQ��QRQFKp� L� WHUUHQL� QRQ� HGLILFDWL� TXDOXQTXH� VLD� O¶XVR� H� OD� GHVWLQD]LRQH�� GHYRQR� HVVHUH� WHQXWL� SXOLWL� D�FXUD� GHL� ULVSHWWLYL� FRQGXWWRUL�� DPPLQLVWUDWRUL� H� SURSULHWDUL�� FKH� GHYRQR� LQROWUH� FRQVHUYDUOL�FRVWDQWHPHQWH�OLEHUL�GD�PDWHULDOL�GL�VFDULFR�DEEDQGRQDWL�DQFKH�GD�WHU]L�
$� WDOH� VFRSR�HVVL�GHYRQR�SURYYHGHUOL�GHL�QHFHVVDUL� DFFRUJLPHQWL� LGRQHL�DG�HYLWDUH� O¶LQTXLQDPHQWR�GHL�WHUUHQL�HG�LO�ORUR�LPSDOXGDPHQWR��FXUDQGRQH�FRQ�GLOLJHQ]D�OD�PDQXWHQ]LRQH�HG�LO�FRUUHWWR�VWDWR�GL�HIILFLHQ]D�
4XDORUD�L�UHVSRQVDELOL�GL�FXL�VRSUD�QRQ�SURYYHGHVVHUR�H�VL�YHULILFDVVH�XQ�DFFXPXOR�GL�ULILXWL��WDOH�GD�LSRWL]]DUH� OD� FRPSURPLVVLRQH� GHOOH� FRQGL]LRQL� LJLHQLFR� ± VDQLWDULH� GHL� VLWL�� LO� 6LQGDFR� RUGLQHUj� DL�VRJJHWWL� LQWHUHVVDWL� GL� SURYYHGHUH� D� ULPXRYHUH� L� ULILXWL� D� SURSULH� VSHVH�� DVVLFXUDQGRQH� LO� UHJRODUH�VPDOWLPHQWR�H�GL�ERQLILFDUH�O¶DUHD�HQWUR�XQ�FHUWR�WHUPLQH�GL�WHPSR�
7UDVFRUVR�LQXWLOPHQWH�WDOH�WHUPLQH��LO�6LQGDFR�GLVSRUUj�LQ�GDQQR�GHL�VRJJHWWL�LQWHUHVVDWL��DIILQFKp�LO�VHUYL]LR� SXEEOLFR� HVHJXD� FRQ� XUJHQ]D� L� ODYRUL� GL� SXOL]LD� D� ORUR� VSHVH�� ROWUH� DG� DWWLYDUH� HYHQWXDOL�SURFHGLPHQWL�SHQDOL�
,Q�FDVR�GL�ULSHWXWL�HSLVRGL�GL�DEXVLYLVPR�LO�6LQGDFR�SRWUj�SUHVFULYHUH�DOWUHVu�FKH�GHWWH�DUHH�YHQJDQR�LGRQHDPHQWH� DWWUH]]DWH� DO� ILQH� GL� HYLWDUH� LO� ULSHWHUVL� GL� GHWWL� HSLVRGL� FRQ� RQHUL� D� FDULFR� GHO�SURSULHWDULR�H�FRQ�HVHFX]LRQH�G¶XIILFLR�LQ�FDVR�GL�LQDGHPSLHQ]D�
$57�����± 38/,=,$�'(,�0(5&$7,
,� FRQFHVVLRQDUL� HG� RFFXSDQWL� GL� SRVWL� GL� YHQGLWD� QHL� PHUFDWL�� LQ� TXDOVLDVL� DUHD� SXEEOLFD� H� GL� XVR�SXEEOLFR�� GHEERQR� PDQWHQHUH� SXOLWR� LO� VXROR� DO� GL� VRWWR� HG� DWWRUQR� DL� ULVSHWWLYL� SRVWHJJL��UDFFRJOLHQGR� L� ULILXWL� GL� TXDOVLDVL� WLSR�� SURYHQLHQWL� GDOOD� SURSULD� DWWLYLWj� LQ� DSSRVLWL� FRQWHQLWRUL�SUHGLVSRVWL�H�JHVWLWL�GDO�VHUYL]LR�SXEEOLFR�
$O� SDUL� GHOOH� DWWLYLWj� GHO� FRPPHUFLR� LQ� VHGH� ILVVD�� OD� UDFFROWD� GHL� PDWHULDOL� GRYUj� DYYHQLUH�� SHU�TXDQWR� SRVVLELOH�� VHFRQGR� L� SULQFLSL� GHOOD� UDFFROWD� GLIIHUHQ]LDWD�� SRQHQGR� LQ� SDUWLFRODU� PRGR�DWWHQ]LRQH� DO� UHFXSHUR� GHL� PDWHULDOL� FHOOXORVLFL�� SODVWLFL� H�� GDOO¶DWWLYD]LRQH� GHL� VHUYL]L� GL� UDFFROWD�GHOOD�IUD]LRQH�XPLGD��DL�ULILXWL�RUJDQLFL�SURYHQLHQWL�GDL�EDQFKL�GL�YHQGLWD�GL�IUXWWD�H�YHUGXUD�
$SSRVLWR�VHUYL]LR�SRWUj�SURYYHGHUH�DOO¶DVSRUWD]LRQH�GHL�PDWHULDOL�UHFXSHUDELOL�



��

$57�����± $5((�2&&83$7(�'$�(6(5&,=,�38%%/,&,��63(77$&2/,�9,$**,$17,�(&&��
,�JHVWRUL�GL�HVHUFL]L�SXEEOLFL�FKH�XVXIUXLVFRQR�GL�SRVWHJJL�VX�DUHD�SXEEOLFD�R�GL�XVR�SXEEOLFR��TXDOL�L�FDIIq��JOL�DOEHUJKL��OH�WUDWWRULH��L�ULVWRUDQWL�H�VLPLOL��GHYRQR�SURYYHGHUH�DOOD�FRVWDQWH�SXOL]LD�GHOO¶DUHD�RFFXSDWD��LQVWDOODQGR�DQFKH�DGHJXDWL�FRQWHQLWRUL�LQGLSHQGHQWHPHQWH�GDL�WHPSL�LQ�FXL�YLHQH�HIIHWWXDWR�OR�VSH]]DPHQWR�GHOOD�ULVSHWWLYD�YLD�R�SLD]]D�GD�SDUWH�GHOO¶DSSRVLWR�VHUYL]LR�
,�ULILXWL�FRVu�UDFFROWL�GHYRQR�HVVHUH�FRQIHULWL�FRQ�OH�VWHVVH�PRGDOLWj�SUHYLVWH�SHU�L�ULILXWL�VROLGL�XUEDQL�LQWHUQL�SRQHQGR�SHUWDQWR�DWWHQ]LRQH�DO�UHFXSHUR�GHL�PDWHULDOL�YDORUL]]DELOL�
$OO¶RUDULR�GL�FKLXVXUD�O¶DUHD�GL�RJQL�VLQJROR�SRVWHJJLR�GHYH�ULVXOWDUH�SHUIHWWDPHQWH�SXOLWD�
/H�DUHH�RFFXSDWH�GD�VSHWWDFROL�YLDJJLDQWL�H�OXQD�SDUN�GHYRQR�HVVHUH�PDQWHQXWH�SXOLWH�GXUDQWH�O¶XVR�H�ODVFLDWH� SXOLWH� GDJOL� RFFXSDQWL�� L� ULILXWL� XUEDQL� LQWHUQL� SURGRWWL� GHYRQR� HVVHUH� FRQIHULWL� VHFRQGR� OH�PRGDOLWj�SUHYLVWH�GDO�SUHVHQWH�UHJRODPHQWR�
$57�����± ,*,(1(�'(,�3$66$**,�(�'(*/,�63$=,�35,9$7,�
,�YLFROL�HG�L�SDVVDJJL�SULYDWL�GHYRQR�DYHUH�SDYLPHQWD]LRQH�LQ�PDWHULDOH�VROLGR�HG�HVVHUH�FRVWUXLWL�LQ�PRGR�GD�SHUPHWWHUH�LO�UHJRODUH�GHIOXVVR�GHOOH�DFTXH�
,�YLFROL�FKLXVL��L�FRUWLOL��JOL�DQGLWL��L�FRUULGRL��L�SDVVDJJL��L�SRUWLFL��OH�VFDOH�HG�LQ�JHQHUH�WXWWL�L�OXRJKL�GL�UDJLRQH� SULYDWD�� PD� GL� XVR� FRPXQH�� GRYUDQQR� HVVHUH� FRVWLWXLWL� LQ�PRGR� GD� SHUPHWWHUH� XQD� IDFLOH�PDQXWHQ]LRQH�� HVVHUH� WHQXWL� FRVWDQWHPHQWH� SXOLWL� H� VJRPEUL� GL� RJQL� LPPRQGL]LD� H� GL� TXDOVLDVL�GHSRVLWR�FKH�SRVVD�FDJLRQDUH�XPLGLWj��FDWWLYH�HVDOD]LRQL�R�PHQRPDUH�O¶DUHD]LRQH�QDWXUDOH�
$OOD�SXOL]LD�GL�GHWWL�VSD]L�GL�UDJLRQH�SULYDWD�H�GL�XVR�FRPXQH��VRQR�WHQXWL�LQ�VROLGR�L�SURSULHWDUL��JOL�LQTXLOLQL�H�FRORUR�FKH�SHU�TXDOVLDVL�WLWROR�QH�DEELDQR�GLULWWR�DOO¶XVR�
$57�����± &$5,&2�(�6&$5,&2�',�0(5&,�(�0$7(5,$/,�
&KL� HIIHWWXD� RSHUD]LRQL� GL� FDULFR�� VFDULFR� H� WUDVSRUWR� GL� PHUFL� H� GL� PDWHULDOL�� ODVFLDQGR� VXOO¶DUHD�SXEEOLFD�R�GL�XVR�SXEEOLFR�ULILXWL�GL�TXDOVLDVL�JHQHUH�GHYH�SURYYHGHUH��DG�RSHUD]LRQL�XOWLPDWH��DOOD�SXOL]LD�GHOO¶DUHD�R�GHOOD�VXSHUILFLH�PHGHVLPD�
,Q� FDVR�GL� LQRVVHUYDQ]D�� OD� SXOL]LD�YLHQH� HIIHWWXDWD�GLUHWWDPHQWH�GDO� JHVWRUH�GHO� VHUYL]LR�SXEEOLFR��IDWWL� VDOYL� OD� ULYDOVD� GHOOD� VSHVD� VRVWHQXWD� QHL� FRQIURQWL� GHL� UHVSRQVDELOL� LQDGHPSLHQWL� QRQFKp� LO�SURFHGLPHQWR�FRQWUDYYHQ]LRQDOH��DL�VHQVL�GL�OHJJH�H�GL�5HJRODPHQWR�
$57�����± (6385*2�'(,�32==(77,�675$'$/,�
/¶$PPLQLVWUD]LRQH� SURYYHGH� QHOOH� IRUPH� SUHYLVWH� GDOO¶DUW�� ��� GHOOD� /HJJH� ������� DG� DIILGDUH� LO�VHUYL]LR� GL� VSXUJR� H� SXOL]LD� GHL� SR]]HWWL� H� FDGLWRLH� VWUDGDOL� D� GLWWD� DXWRUL]]DWD� FKH� SURYYHGH� D�PDQWHQHUH� VJRPEUL� H� SXOLWL� L� VXGGHWWL� PDQXIDWWL� GL� UDFFROWD� GHOOH� DFTXH� PHWHRULFKH� DO� ILQH� GL�DVVLFXUDUH�LO�UHJRODUH�GHIOXVVR�



��

,O� VHUYL]LR� SXEEOLFR� GL� SXOL]LD� H� VSXUJR� ULJXDUGD� XQLFDPHQWH� L� SR]]HWWL� H� FDGLWRLH� LQ� IUHJLR� H� DVHUYL]LR�GHOOH�VWUDGH�H�DUHH�SXEEOLFKH�R�DG�XVR�SXEEOLFR�PHQWUH�SHU�L�PDQXIDWWL�GL�SURSULHWj�HG�XVR�HVFOXVLYR�SULYDWR�JOL�LQWHUYHQWL�GL�SXOL]LD�H�VSXUJR�VSHWWDQR�DO�SURSULHWDULR�
/R� VPDOWLPHQWR� GHO�PDWHULDOH� GL� ULVXOWD� GHULYDQWH� GD� WDOL� RSHUD]LRQL� DYYHUUj� VHFRQGR� OH�PRGDOLWj�SUHYLVWH�GDOOD�GLVFLSOLQD�LQ�YLJRUH�
(¶� IDWWR�GLYLHWR�D�FKLXQTXH� LQWURGXUUH� ULILXWL�GL�TXDOVLDVL�QDWXUD�R�SURYHQLHQ]D�� LYL�FRPSUHVL�TXHOOL�GHULYDQWL�GDOOR�VSDLDPHQWR�GHOO¶DUHD�QHL�SR]]HWWL�H�QHOOH�FDGLWRLH�VWUDGDOL�
$57�����± $632572�'(*/,�6&$5,&+,�$%86,9,�
2YH�DYYHQJDQR� VFDULFKL� DEXVLYL� GL� ULILXWL� LQ� DUHH�SXEEOLFKH�R�GL�XVR�SXEEOLFR� L� FRPSHWHQWL�8IILFL�&RPXQDOL� DFFHUWHUDQQR�� UDFFRJOLHQGR� DQFKH� HYHQWXDOL� UHSHUWL�� O¶LGHQWLWj� GHO� UHVSRQVDELOH� GHO� IDWWR�DEXVLYR� DO� TXDOH�� IHUPD� UHVWDQGR� O¶DSSOLFD]LRQH� GHOOH� VDQ]LRQL� SUHYLVWH� GDOOD� OHJLVOD]LRQH� YLJHQWH��YHUUj IDWWR�REEOLJR�GL�UDFFRJOLHUH�L�ULILXWL�H�VPDOWLUOL�QHL�PRGL�SUHYLVWL�GDO�SUHVHQWH�UHJRODPHQWR�
,Q� FDVR� GL� LQDGHPSLHQ]D� LO� 6LQGDFR�� DOORUFKp� VXVVLVWDQR�PRWLYL� GL� FDUDWWHUH� LJLHQLFR�� VDQLWDULR� RG�DPELHQWDOH� GLVSRQH� FRQ� RUGLQDQ]D� LQ� GDQQR� GHL� VRJJHWWL� UHVSRQVDELOL� GHO� IDWWR� DEXVLYR�� SUHYLD�ILVVD]LRQH� GL� XQ� WHUPLQH� SHUFKp� TXHVWL� SURYYHGDQR� DOOD� ULPR]LRQH� GL� GHWWL� ULILXWL�� WUDVFRUVR�LQXWLOPHQWH� WDOH� WHUPLQH�� LO�VHUYL]LR�SXEEOLFR�HVHJXLUj�FRQ�XUJHQ]D�L� ODYRUL�GL�SXOL]LD�H�GL�ULDVVHWWR�QHFHVVDUL��LQ�GDQQR�GHL�VRJJHWWL�UHVSRQVDELOL�GHO�IDWWR�DEXVLYR�
$57������± ',6326,=,21,�',9(56(�
/H�SHUVRQH�FKH�FRQGXFRQR�FDQL�R�DOWUL�DQLPDOL�SHU�OH�VWUDGH�H�OH�DUHH�SXEEOLFKH�R�GL�XVR�SXEEOLFR��FRPSUHVH�TXHOOH�D�YHUGH��VRQR�WHQXWH�DG�HYLWDUH�FKH�JOL�DQLPDOL�VSRUFKLQR�L�PDUFLDSLHGL�HG�L�SHUFRUVL�SHGRQDOL�LQ�JHQHUH�HG�RYH�FLz�FDSLWL��D�ULPXRYHUH�JOL�HIIHWWL�ULSULVWLQDQGR�OD�SXOL]LD�GHO�OXRJR�
&KL�HIIHWWXD�DWWLYLWj�UHODWLYH�DOOD�FRVWUX]LRQH��DOOD�GHPROL]LRQH��DO�ULIDFLPHQWR�R�DOOD�ULVWUXWWXUD]LRQH�GL� IDEEULFDWL� LQ� JHQHUH�� q� WHQXWR� D� SXOLUH� OH� DUHH� SXEEOLFKH� R� GL� XVR� SXEEOLFR� FKH� HYHQWXDOPHQWH�ULVXOWLQR� VSRUFDWL� GD� WDOL� DWWLYLWj� H�� LQ� RJQL� FDVR�� D� QRQ� DEEDQGRQDUYL� UHVLGXL� GL� RJQL� JHQHUH�� ,Q�SDUWLFRODUH� LQ� FDVR� GL� GHPROL]LRQH� GRYUj� SURYYHGHUH� DG� DGRWWDUH� RJQL� SRVVLELOH� VLVWHPD� RG�DFFRUJLPHQWR��WXEL�GL�FDGXWD��EDJQDWXUH��UHWL��HFF���SHU�HYLWDUH�O¶HFFHVVLYD�SROYHURVLWj�R�GLVSHUVLRQH�GL�PDWHULDOH�DOO¶HVWHUQR�GHO�FDQWLHUH�
/H� FDURJQH� GL� DQLPDOL� JLDFHQWL� VXO� VXROR� SXEEOLFR� GHYRQR� HVVHUH� DVSRUWDWH� H� VPDOWLWH� D� FXUD� GHO�VHUYL]LR�SXEEOLFR��VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOO¶866/�FRPSHWHQWH�
$57�����± $/75,�6(59,=,�',�38/,=,$�
5LHQWUDQR� IUD� L� FRPSLWL� DIILGDWL� DO� VHUYL]LR� SXEEOLFR� GL� VPDOWLPHQWR� GHL� ULILXWL� HVWHUQL� OH� VHJXHQWL�SUHVWD]LRQL�

� ODYDJJLR�HG�LQQDIILDPHQWR�GHOOH�VWUDGH�SUHFHGXWR�GD LQWHUYHQWL�GL�SXOL]LD�� SXOL]LD�YDVFKH�IRQWDQH�H�ODYDWRL�SXEEOLFL�FRQ�OD�VWHVVD�IUHTXHQ]D�GL�LQWHUYHQWR�SUHYLVWD�SHU�OH�]RQH�GL�VSH]]DPHQWR�� SXOL]LD�H�GLVLQIH]LRQH�H�GHRGRUD]LRQH�RULQDWRL�H�ODWULQH�SXEEOLFKH�FRQ�LQWHUYHQWL�GL�ODYDJJLR�JLRUQDOLHUL�



��

� SXOL]LD�SDQFKLQH�SXEEOLFKH�QHOO¶DPELWR�GHO�SHULPHWUR�GL�VSH]]DPHQWR�� GLVHUEDPHQWR� SHULRGLFR� GHL� FLJOL� GHOOH� VWUDGH�� DLXROH� HG� DUHH� SXEEOLFKH�� PHGLDQWH�HVWLUSD]LRQH�PDQXDOH�R�PHFFDQLFD�� GHDIILVVLRQH�GHL�PDQLIHVWL�DEXVLYL�VX�WXWWR�LO�WHUULWRULR�FRPXQDOH�
$57�����± 6*20%(52�'(/�*+,$&&,2�(�'(//$�1(9(��2%%/,*+,�'(/�38%%/,&2�������6(59,=,2�(�'(,�)5217,67,�
$O� YHULILFDUVL� GHOOH� SUHFLSLWD]LRQL� QHYRVH� O¶$PPLQLVWUD]LRQH� FRPXQDOH� GLUHWWDPHQWH�� R� QHGLDQWH�DIILGDPHQWR�D�WHU]L�VHFRQGR�PRGDOLWj�RSHUDWLYH�SUHILVVDWH��SURYYHGHUj�D�PDQWHQHUH�H�D�ULSULVWLQDUH�LO�WUDIILFR�YHLFRODUH�H�SHGRQDOH�PHGLDQWH�

�� OD�ULPR]LRQH�H�OR�VJRPEHUR�GHOOD�QHYH�GDOOH�VHGL�VWUDGDOL�FDUUHJJLDELOL��GDJOL�LQFURFL�H�GDJOL�VSD]L�SURVSLFLHQWL�JOL�XIILFL�SXEEOLFL�HG�L�OXRJKL�GL�SXEEOLFR�LQWHUHVVH�
�� OR�VSDUJLPHQWR�GL�FORUXUL�R�GL�PLVFHOH�FULRLGUDWLFKH�DOORUFKp�DQFKH�LQ�DVVHQ]D�GL�QHYLFDWD��LO�VXROR�VL�UHQGHVVH�VGUXFFLROHYROH�SHU�SUHVHQ]D�GL�JKLDFFLR�

7DOH�VHUYL]LR�VDUj�OLPLWDWR�DOOH�VHGL�FDUUHJJLDELOL�GHOOH�VWUDGH�DO�ILQH�GL�DVVLFXUDUH�OD�WUDQVLWDELOLWj�
,Q�FDVR�GL�QHYLFDWH�FRQ�SHUVLVWHQ]D�GHOOD�QHYH� VXO� VXROR�q� IDWWR�REEOLJR�� LQ� VROLGR��DJOL� DELWDQWL�GL�RJQL�HGLILFLR�IURQWHJJLDQWH�OD�SXEEOLFD�YLD�GL�SURYYHGHUH�DOOR�VSDODPHQWR�GHOOD�QHYH�GDL�PDUFLDSLHGL�SHU� OD� ORUR� LQWHUD� ODUJKH]]D�H�GDOO¶LPERFFR�GHOOH�FDGLWRLH�H�GHL� WRPELQL�RQGH�DJHYRODUH� LO�GHIOXVVR�GHOOH�DFTXH�GL�IXVLRQH��GDL�SDVVDJJL�LQ�FRUULVSRQGHQ]D�GHJOL�DWWUDYHUVDPHQWL�SHGRQDOL�H�GHJOL�LQFURFL�VWUDGDOL��TXHVWR�SHU�WXWWR�LO�IURQWH�GHOOD�SURSULHWj�VX�FXL�LQVLVWH�OR�VWDELOH�GD�HVVL�DELWDWR�R�FRPXQTXH�RFFXSDWR�
1HO� FDVR� GL� VWUDGH� VSURYYLVWH� GL� PDUFLDSLHGL�� WDOH� REEOLJR� VL� ULIHULVFH� DO� VXROR� VWUDGDOH� SHU� OD�ODUJKH]]D�GL���PHWUR�H�SHU�O¶LQWHUR�IURQWH�GHOOH�SURSULHWj�FRPH�VRSUD�
1HOOH� DUHH� VJRPEHUDWH� L� IURQWLVWL� VRQR� WHQXWL� DG� DGRWWDUH� LGRQHL� DFFRUJLPHQWL� SHU� HYLWDUH� OD�IRUPD]LRQH�GL�JKLDFFLR�7XWWL�TXHVWL�REEOLJKL�VRQR�ILQDOL]]DWL�DOOD�WXWHOD�GHOO¶LQFROXPLWj�GHL�SHGRQL�
$L� UHVLGHQWL� q� IDWWR� LQROWUH� REEOLJR� GL� DEEDWWHUH� HYHQWXDOL� IHVWRQL� H� ODPH� GL� JKLDFFLR� R� GL� QHYH�SHQGHQWL� GDL� FRUQLFLRQL� GHL� WHWWL� H� GDOOH� JURQGH� FKH� VL� SURWHQGRQR� QHOOD� SXEEOLFD� YLD� FRVWLWXHQGR�SHULFROR�SHU�O¶LQFROXPLWj�GHL�SHGRQL�
3HU� DJHYRODUH� OD� ULPR]LRQH� GHOOD� QHYH� HG� LO� ULSULVWLQR� GHOOD� YLDELOLWj� LQ� FDVR� GL� QHYLFDWH� GL� HQWLWj�VXSHULRUH� DL� ��� FP��Ê� ULFKLHVWR� DJOL� DXWRPRELOLVWL� GL� ULPXRYHUH� OH� DXWRYHWWXUH� SDUFKHJJLDWH� D� ILOR�PDUFLDSLHGH�H�GL�VLVWHPDUOH�LQ�SDUFKHJJL��JDUDJH��ER[�HG�DQFKH�QHL�FRUWLOL�GHOOH�FDVH�H�QHJOL�DQGURQL�± LQ�GHURJD�DG�HYHQWXDOL�UHJRODPHQWL�FRQGRPLQLDOL�± ILQR�D�TXDQGR�LO�VHUYL]LR�QRQ�DEELD�SURYYHGXWRD�OLEHUDUH�OH�FDUUHJJLDWH�
4XDORUD�QRQ�VLD�SRVVLELOH�WURYDUH�VLVWHPD]LRQL�WHPSRUDQHH�SHU�OH�DXWRPRELOL�IXRUL�GHOOD�FDUUHJJLDWD��L� SURSULHWDUL� GHYRQR�DOPHQR� ULPXRYHUOH�R� ODVFLDUH� OH� FKLDYL� D� FKL� OH�SRVVD� ULPXRYHUH�DO�PRPHQWR�GHJOL� LQWHUYHQWL� GL� FDULFR� H� DVSRUWR� GHL� FXPXOL� GL� QHYH� PHGLDQWH� PH]]L� PHFFDQLFL� GD� SDUWH� GHO�VHUYL]LR�SXEEOLFR�



��

$57�����± 63$5*,0(172�'(,�/,48$0,�$�6&232�$*5,&2/2�
/R� VSDUJLPHQWR� VXO� VXROR� D� VFRSR� GL� FRQFLPD]LRQH� GL� PDWHULDOH� RUJDQLFR� GL� RULJLQH� DQLPDOH� GD�LPSUHVH� DJULFROH� �FRQVLGHUDWH� LQVHGLDPHQWL� FLYLOL� D� VHQVL� GHOOD� GHOLEHUD]LRQH� GHO� &RPLWDWR�,QWHUPLQLVWHULDOH� SHU� OD� WXWHOD� GHOOH� DFTXH� GDOO¶LQTXLQDPHQWR� GHOO¶�������� q� FRQVHQWLWR� FRQ� OH�PRGDOLWj�GL�VHJXLWR�ILVVDWH�
6RQR� FRPXQTXH� IDWWL� VDOYL� JOL� REEOLJKL� GL� FXL� DOOD� OHJJH� ������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG�LQWHJUD]LRQL� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� GHOLEHUD]LRQH� GHO� &RPLWDWR� ,QWHUPLQLVWHULDOH� SHU� OD�WXWHOD�GHOOH�DFTXH�GDOO¶LQTXLQDPHQWR�GHO����������HG�DOOD�QRUPDWLYD�UHJLRQDOH�LQ�PDWHULD�
,O�WUDVSRUWR�GHOOH�GHLH]LRQL�VXL�WHUUHQL�XWLOL]]DWL�SHU�OR�VPDOWLPHQWR��GRYUj�DYYHQLUH�FRQ�LGRQHL�PH]]L��FRVu�FRPH�SUHYLVWR�GDO�'�0�����VHWWHPEUH������
/R�VSDUJLPHQWR�VXO�VXROR�QRQ�q�FRQVHQWLWR�LQ�WHUUHQL�FRQ�FROWLYD]LRQL�LQ�DWWR�GHVWLQDWH�GLUHWWDPHQWH�H�VHQ]D�SURFHVVL�GL�WUDWWDPHQWR�GHL�SURGRWWL�DOO¶DOLPHQWD]LRQH�XPDQD�
(¶�FRQVHQWLWR�OR�VSDUJLPHQWR�GL�GHLH]LRQL�GL�DQLPDOL�VDQL�OLTXLGH�H�VROLGH��SXUFKp�FRUULVSRQGHQWL�DG�XQ� FDULFR� QRQ� VXSHULRUH� D� ��� T�OL�HWWDUR� GL� SHVR� YLYR� GL� EHVWLDPH� R� DG� XQ� FDULFR� GL� LQTXLQDQWL�HTXLYDOHQWH� LQ� FDVR� GL� OLTXDPL VRWWRSRVWL� D� SURFHVVR� IHUPHQWDWLYR�� VROR� LQ� WHUUHQL� GL� SURSULHWj� R�GLVSRQLELOL�SHU�FRQWUDWWR�G¶XVR�DO�GL�IXRUL�GHL�SHULPHWUL�DELWDWL�HG�D�GLVWDQ]D�QRQ�LQIHULRUH�D�PHWUL�����GDOOH�DELWD]LRQL�R�VSD]L�SXEEOLFL�YLFLQLRUL��D�PHWUL�����GD�SR]]L�GL�HPXQJLPHQWR�LGURSRWDELOH��
6DOYR� VL� DGRWWL� OD� VWDEXOD]LRQH� OLEHUD� FRSHUWD�� RJQL� VWDOOD� GHYH� HVVHUH� GRWDWD� GL� LGRQHD� YDVFD� GL�PDWHULDOH�LPSHUPHDELOH�SHU�OD�UDFFROWD�GHOOH�GHLH]LRQL�OLTXLGH�H�VROLGH�
4XDQGR�LO�QXPHUR�GL�DQLPDOL�GL�JURVVD�WDJOLD�VXSHUD�O¶HQWLWj�GL����FDSL��OD�YDVFD�GL�DFFXPXOR�GHYH�DYHUH�XQD�FDSDFLWj�GL�FRQWHQLPHQWR�GL�DOPHQR�����JLRUQL�
$O�ILQH�GL�QRQ�IDU�LQVRUJHUH�SUREOHPL�LJLHQLFR�VDQLWDUL��OD�FRQFLPD]LRQH�VL�HVHJXLUj�GDO����VHWWHPEUH�DO����PDJJLR�QRQ�ROWUH�OH�RUH����H�QRQ�ROWUH�OH�RUH����H�QRQ�SULPD GHOOH�RUH����H�GDO����PDJJLR�DO����VHWWHPEUH�QRQ�ROWUH�OH�RUH���H�QRQ�SULPD�GHOOH�RUH�������
6DOYR� FKH� LQ� DSHUWD� FDPSDJQD� VRQR� GL� UHJROD� YLHWDWL� OXQJKL� ODQFL� GXUDQWH� OD� GLVWULEX]LRQH� GHOOH�GHLH]LRQL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHJOL�RGRUL��PHQWUH�q�G¶REEOLJR��FRPSDWLELOPHQWH�FRQ�OH�WLSRORJLH�FXOWXUDOL��O¶LPSLHJR�GL�DWWUH]]DWXUH�SHU�O¶LQWHUUDPHQWR�GHOOH�GHLH]LRQL�HQWUR�OH����RUH�VXFFHVVLYH�DOOR�VSDJOLR�
(¶�RSSRUWXQR�HYLWDUH�OR�VSDQGLPHQWR�QHL�SHULRGL�LQ�FXL�OH�SUHFLSLWD]LRQL�DWPRVIHULFKH�VRQR�QRWHYROL��VRSUDWWXWWR�VXL�WHUUHQL�FRQ�IRUWH�SHUPHDELOLWj�
'L�RJQL�VFDULFR�DEXVLYR�LO�6LQGDFR�LQJLXQJH��HQWUR�L�WHUPLQL�H�OH�PRGDOLWj�SUHILVVDWH��OD�ULPR]LRQH�H�OD�ERQLILFD�GHL�OXRJKL�VX�SDUHUH�GHOO¶866/�
,Q�FDVR�GL�LQDGHPSLHQ]D�LO�6LQGDFR�SURYYHGH�G¶XIILFLR�D�VSHVH�GHO�SURSULHWDULR�



��

$57�����± 87,/,==2�$*52120,&2�'(,�5,),87, ��
/R�VPDOWLPHQWR�GHL�IDQJKL�GL�GHSXUD]LRQH�VXR�VXROR�D�VFRSR�DJULFROR�q�DPPHVVR�SXUFKp�HIIHWWXDWR�VHFRQGR� OH� GLVSRVL]LRQL� GL� FXL� DO�'HFUHWR� ����������� Q�� ��� H� VHFRQGR� OH� GLVSRVL]LRQL� LQWHJUDWLYH��WHFQLFKH�H�SURFHGXUDOL��FKH�VDUDQQR�HPDQDWH�GDOOD�5HJLRQH�/RPEDUGLD�
/D�GDWD�GL�XWLOL]]D]LRQH�GHL�IDQJKL�LQ�DJULFROWXUD�GRYUj�HVVHUH�FRPXQLFDWD�DO�&RPXQH�HG�DO�6HUYL]LR�Q�� �� GHOO¶866/� FRPSHWHQWH� WHUULWRULDOPHQWH�� DOOD� 5HJLRQH� H� DOO¶$PPLQLVWUD]LRQH� 3URYLQFLDOH�DOPHQR�GLHFL�JLRUQL�SULPD�GHOO¶LQL]LR�GHOOH�RSHUD]LRQL�GL�VSRJOLDPHQWR�DL�VHQVL�GHOO¶DUW�����FRPPD����DOLQHD�E��GHO�'�/��������
/¶XWLOL]]R� LQ� DJULFROWXUD� H� DOWUH� IRUPH� GL� LPSLHJR� DJULFROR� GHL� ULILXWL� VRQR� GD� FRQVLGHUDUH� IDVL� GL�WUDWWDPHQWR�DL�ILQL�GHO�ULXWLOL]]R�GHL�ULILXWL�H�FRPH�WDOL�VRQR�VRJJHWWH�DOOH�SURFHGXUH�DXWRUL]]DWLYH�H�DJOL�REEOLJKL�GL�FXL�DO�'35��������
$57������ 75$632572�(�60$/7,0(172�'(,�5,),87,�'(5,9$17,�'$�$77,9,7$¶����',�6385*2�
/¶HVHUFL]LR� GHOOH� DWWLYLWj� GL� UDFFROWD� H� VPDOWLPHQWR� GL� OLTXDPL� HVFOXVLYDPHQWH� GL� WLSR� FORDFDOH�SURYHQLHQWL� GD� LQVHGLDPHQWL� FLYLOL�� SHU� TXDQWR� QRQ� QRUPDWR� GDOOD� OHJLVOD]LRQH� LQ�PDWHULD� GL� WXWHOD�GHOOH�DFTXH�GDOO¶LQTXLQDPHQWR�GHYH�DYYHQLUH�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�
7DOL�DWWLYLWj�VRQR�VRWWRSRVWH�DO�FRQWUROOR�GHJOL�RUJDQL�FRPSHWHQWL�SHU�TXDQWR�DWWLHQH�DL�PH]]L�HG�DL�VHUEDWRL� LPSLHJDWL� FKH� GRYUDQQR� HVVHUH� FRQIRUPL� D� TXDQWR� SUHVFULWWR� GDO� '�0�� �������� �*�8�� Q����������HG�RJQL�DOWUR�DVSHWWR�UHODWLYR�DOO¶LJLHQH�HG�DOOD�WXWHOD�GHOOD�VDOXWH�SXEEOLFD�QHOOH�GLYHUVH�IDVL�GHOOD�UDFFROWD��WUDVSRUWR�H�VPDOWLPHQWR�
,�UHIOXL�GL�ULVXOWD�GHOOH�RSHUD]LRQL�GL�VSXUJR�GL�IRVVH�ELRORJLFKH�R�VHWWLFKH�SR]]L�QHUL�DG�LPSLDQWL�GL�FKLDULILFD]LRQH�HG�HVVLFFD]LRQH�H�PDQXIDWWL�VDQLWDUL�DVVHUYLWL�DJOL�VFDULFKL�FLYLOL��QRQFKp�GL�ULPR]LRQH�GHL�OLTXDPL�H�GHL�IDQJKL�GHL�FRQGRWWL�GHOOH�IRJQDWXUH�FRPXQDOL�H�GL�SXOL]LD�GHL�SR]]HWWL�VWUDGDOL��LYL�FRPSUHVD�O¶HYHQWXDOH�DFTXD�XWLOL]]DWD�SHU�OD�ULPR]LRQH�GHL�IDQJKL��VRQR�GD�FRQVLGHUDUH�DL�VHQVL�GHOOH�QRUPDWLYH�YLJHQWL�TXDOL�ULILXWL�VSHFLDOL�
&RQVHJXHQWHPHQWH�O¶DWWLYLWj�GL�DVSRUWD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�GD�GLWWH�DWWUH]]DWH�HG�DXWRUL]]DWH�DOOD� UDFFROWD�� DO� WUDVSRUWR� HG� DO� FRQIHULPHQWR� GL� WDOL� ULILXWL� QHOO¶DPELWR� GL� TXDQWR� SUHYLVWR� GDOOD�QRUPDWLYD�YLJHQWH�
/R� VPDOWLPHQWR� GL� ULILXWL� GHULYDQWL� GD� WXWWH� OH� DWWLYLWj� � GL� VSXUJR� GHYH� HVVHUH� HIIHWWXDWR�PHGLDQWH�FRQIHULPHQWR�SUHVVR�LPSLDQWL�DXWRUL]]DWL�GL�ULFHYLPHQWR�GL�WDOL�ULILXWL�



��

&$3,72/2�,9�
1250(�5(/$7,9(�$//2�60$/7,0(172�'(,�5,),87,�63(&,$/,��7266,&,�(�12&,9,�
$57�����± '(),1,=,21(�(�&/$66,),&$=,21(�'(,�5,),87,�63(&,$/,�
/H� QRUPH� GHO� SUHVHQWH� FDSLWROR� VL� DSSOLFDQR� DL� ULILXWL� VSHFLDOL� GL� FXL� DOO¶DUW�� �� GHO� SUHVHQWH�UHJRODPHQWR�FRPH�GL�VHJXLWR�VSHFLILFDWL�
$��UHVLGXL�GHULYDQWL�GD�ODYRUD]LRQL�LQGXVWULDOL��UHVLGXL�GHULYDQWL�GD�DWWLYLWj�DJULFROH��DUWLJLDQDOL���FRPPHUFLDOL�H�GL�VHUYL]LR�FKH�QRQ�VLDQR�FRQVLGHUDWL�DVVLPLODELOL�DL�ULILXWL�XUEDQL�H�FKH�TXLQGL�QRQ���ULHQWULQR�QHOO¶DOOHJDWR��%��ULILXWL�SURYHQLHQWL�GD�VWUXWWXUH�VDQLWDULH��SXEEOLFKH�H�SULYDWH��QRQ�DVVLPLODELOL�DL�ULILXWL�XUEDQL�R��FKH�QHFHVVLWDQR�SDUWLFRODUL�VLVWHPL�GL�WUDWWDPHQWR�&��PDWHULDOL�SURYHQLHQWL�GD�GHPROL]LRQL��FRVWUX]LRQL�H�VFDYL�'��PDFFKLQDUL�HG�DSSDUHFFKLDWXUH�GHWHULRUDQWL�HG�REVROHWL�(��YHLFROL�D�PRWRUH��ULPRUFKL�H�VLPLOL�IXRUL�XVR�H�ORUR�SDUWL�)��UHVLGXL�GHULYDQWL�GDOO¶DWWLYLWj�GL�WUDWWDPHQWR�GHL�ULILXWL�R�GHULYDQWL�GDOOD�GHSXUD]LRQH�GHJOL�DIIOXHQWL�*��ULILXWL�SURYHQLHQWL�GDO�VHUYL]LR�FLPLWHULDOH�FRPH�LQGLFDWL�GDO�'�3�5���������H�GDL�VXFFHVVLYL��SURYYHGLPHQWL�DSSOLFDWLYL�
$57�����± '(),1,=,21(�(�&/$66,),&$=,21(�'(,�5,),87,�7266,&,�(�12&,9,�
3HU�ULILXWL�WRVVLFL�H�QRFLYL�VL�LQWHQGRQR�WXWWL�L�ULILXWL�FKH�FRQWHQJRQR�R�VRQR�FRQWDPLQDWL��LQ�TXDQWLWj�H�R� FRQFHQWUD]LRQH� WDOH� GD� SUHVHQWDUH� XQ� SHULFROR� SHU� VDOXWH� H� O¶DPELHQWH� GDOOH� VRVWDQ]H� HOHQFDWH�QHOO¶DOOHJDWR� DO� '�3�5�� ���� GHO� ���������� H� QHOOH� WDEHOOH� ����� GHOOD� GHOLEHUD� GHO� &RPLWDWR�,QWHUPLQLVWHULDOH��GL�FXL�DOO¶DUW����GHO�'�3�5�����������GHO�����������
6RQR�LQROWUH�GD�FRQVLGHUDUH�ULILXWL�WRVVLFR�QRFLYL�TXHOOL�SURYHQLHQWL�GDOOH�DWWLYLWj�GL�SURGX]LRQH�R�GL�VHUYL]L�VSHFLILFDWH�QHOO¶HOHQFR�����GHOOD�'HOLEHUD�GHO�&RPLWDWR�,QWHUPLQLVWHULDOH�GHO������������VDOYR�LO�GLVSRVWR�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�UHJRODPHQWR�
3HU� RJQL� XOWHULRUH� VSHFLILFD]LRQH� UHODWLYD� DOOD� LQGLYLGXD]LRQH� H� FODVVLILFD]LRQH� GHL� ULILXWL� WRVVLFL� H�QRFLYL�VL�ID�ULPDQGR�DOO¶DOOHJDWR����DOOHJDWR�DO�'�3�5������GHO������������H�DOO¶DOOHJDWR����SXQWR�����GHOOD� GHOLEHUD� GHO� &RPLWDWR� ,QWHUPLQLVWHULDOH� GHO� ����������� ULSRUWDWL� LQ� FDOFH� DO� SUHVHQWH�UHJRODPHQWR�
$57�����± 2%%/,*+,�'(,�352'87725,�'(,�5,),87,�63(&,$/,��7266,&,�(�12&,9,�
,�SURGXWWRUL�GL�ULILXWL�VSHFLDOL�QRQ�DVVLPLODELOL�DJOL�XUEDQL�SHU�WXWWH�OH�IDVL�GL�VPDOWLPHQWR�VRQR�WHQXWL�D�GLVWLQJXHUH�L�IOXVVL�GL�WDOL�ULILXWL�GD�TXHOOL�XUEDQL�HG�DVVLPLODELOL�HG�D SURYYHGHUH�D�XQ�ORUR�DGHJXDWR�H�GLVWLQWR�VPDOWLPHQWR�WUDPLWH�GLWWH�DXWRUL]]DWH�LQ�RVVHUYDQ]D�GHOOH�QRUPH�VSHFLILFKH�FRQWHQXWH�QHO�'�3�5������GHO�����������H�VXFFHVVLYH�LQWHJUD]LRQL��QRQFKp�QHOOH�GLVSRVL]LRQL�UHJLRQDOL�H�SURYLQFLDOL�YLJHQWL�LQ�PDWHULD�



��

4XDORUD� LO� VHUYL]LR� FRPXQDOH� IRVVH� DWWUH]]DWR� HG� DXWRUL]]DWR� DQFKH� SHU� OR� VPDOWLPHQWR� GL� TXHVWL�ULILXWL��YHUUDQQR�VWLSXODWH�DSSRVLWH�FRQYHQ]LRQL��DL�VHQVL�GHOO¶DUW����GHO�'�3�5������������VXOOD�EDVH�GL� WDULIIH� DSSURYDWH� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� HG� DJJLRUQDWH� SHULRGLFDPHQWH� LQ� PRGR� GD�FRSULUH�LO�FRVWR�HIIHWWLYR�GHO�VHUYL]LR�
)HUPD� UHVWDQGR� O¶RVVHUYDQ]D� GD� SDUWH� GHO� SURGXWWRUH� GL� TXDQWR� SUHYLVWR� GDOO¶DUW�� ��� GHO� SUHVHQWH�UHJRODPHQWR�� LO�VHUYL]LR�SXEEOLFR�H�JOL�RUJDQL�GL�FRQWUROOR�KDQQR�IDFROWj�GL�YHULILFDUH�OD�SRVVLELOLWj�FKH�GHWWL�PDWHULDOL��LQ�DOWHUQDWLYD�DOOR�VPDOWLPHQWR��SRVVDQR�HVVHUH�GHVWLQDWL�DO�ULFLFOR�R�DO�UHFXSHUR�GL�PDWHULDOL�H�R�GL�HQHUJLD�H�SURPXRYHUH�L�FRQVHJXHQWL�SURYYHGLPHQWL�DPPLQLVWUDWLYL�SHU�SUHVFULYHUH�DO�SURGXWWRUH�GLYHUVH�PRGDOLWj�GL�VPDOWLPHQWR�
/H�DWWLYLWj�GL�WUDVSRUWR�H�VPDOWLPHQWR�GHL�ULILXWL�VSHFLDOL�GL�FXL�DO�SUHVHQWH�FDSLWROR�GHYRQR�DVVLFXUDUH�LO�ULVSHWWR�GHOOD�QRUPDWLYD�QD]LRQDOH�H�UHJLRQDOH�YLJHQWL��LQ�SDUWLFRODUH�GHYRQR�HVVHUH�WHQXWL�UHJLVWUL�GL�FDULFR�H�VFDULFR�H�OH�VFKHGH�GL�ULOHYDPHQWR�GHL�ULILXWL�VSHFLDOL��WRVVLFL�H�QRFLYL�
&KLXQTXH�LQWHQGD�DYYLDUH�XQ¶DWWLYLWj�SURGXWWLYD�R�GL�VHUYL]LR��VXVFHWWLELOH�GL�JHQHUDUH�ULILXWL�VSHFLDOL�GHYH� IDUQH� HVSOLFLWD� PHQ]LRQH� LQ� VHGH� GL� ULFKLHVWD� GL� QXOOD� RVWD�� OLFHQ]D� R� DXWRUL]]D]LRQH� SHU�O¶HVHUFL]LR� GHOO¶DWWLYLWj� VLD� HVVD� QXRYD� R� LQ� DPSOLDPHQWR�� WUDVIRUPD]LRQH� LQ� DWWLYLWj� HVLVWHQWH��LQGLFDQGR�FRQ�TXDOL�PH]]L�H�PRGDOLWj�LQWHQGH�VPDOWLUH�L�ULILXWL�
7XWWL� L� VRJJHWWL� FKH� SURGXFRQR� R� GHWHQJRQR� ULILXWL� VSHFLDOL� GHYRQR� SUHVHQWDUH� DSSRVLWD�FRPXQLFD]LRQH�DL�VHQVL�GHOOH�QRUPDWLYD�YLJHQWH�/H� RSHUD]LRQL� GL� DPPDVVR� H� VWRFFDJJLR� SURYYLVRULR� GRYUDQQR� HVVHUH� UHDOL]]DWH� GL� QRUPD�VHSDUDWDPHQWH� SHU� FODVVL� RPRJHQHH� GL� ULILXWL�� LQ� FRQGL]LRQL� GL� VLFXUH]]D� SHU� JOL� DGGHWWL� H� SHU� OD�SURWH]LRQH�GHOO¶$PELHQWH�QDWXUDOH�
/R� VWRFFDJJLR� SURYYLVRULR� GHL� ULILXWL� WRVVLFL� H�R� QRFLYL� DOO¶LQWHUQR� GHO� VLQJROR� LQVHGLDPHQWR�SURGXWWLYR�GHYH�HVVHUH�OLPLWDWR�DL�ULILXWL�SURYHQLHQWL�GDOO¶LQWHUQR�GHOO¶LQVHGLDPHQWR�PHGHVLPR�
$57�����± 5,),87,�&,0,7(5,$/,�
6L� GHILQLVFRQR� 5,),87,� &,0,7(5,$/,� WXWWL� L� ULILXWL� SURYHQLHQWL� GDOOH� HVXPD]LRQL�� GDOOH�HVWXPXOD]LRQL�� L� ILRUL�� OH� FRURQH�� HFF��� GHOOH� HVHTXLH�� QRQFKp� L� QRUPDOL� ULILXWL� UDFFROWL� DOO¶LQWHUQR�GHOO¶DUHD�FLPLWHULDOH��TXDOL�HUEH��DUEXVWL��OXPL��ILRUL�GHOOD�WRPEH��HFF�
/D� FLUFRODUH� UHJLRQDOH� Q�� �������� VWDELOLVFH� FKH� L� ULILXWL� FLPLWHULDOL� FRQVLGHUDWL� 5,),87,�$66,0,/$%,/,�$*/,�85%$1,�FRPH�� ILRUL�GHOOH�HVHTXLH�� OXPLQL�� ILRUL�GHOOH� WRPEH��HUEH��DUEXVWL�GL�FDPSL��HFF��SRVVRQR�HVVHUH�VPDOWLWL�

D� WUDPLWH�O¶RUGLQDULR�FLUFXLWR�GL�UDFFROWD�H�VPDOWLPHQWR�GHL�ULILXWL�VROLGL�XUEDQL�E� PHGLDQWH� LQFHQHULPHQWR� LQ� LPSLDQWL� FROORFDWL� DOO¶LQWHUQR� GL� XQ� FLPLWHUR�� FRQ�SRWHQ]LDOLWj� QRQ� LQIHULRUH� D� ����.J� HG� DYHQWL� OH� FDUDWWHULVWLFKH� GL� FXL� DO� '�3�5���������DUW����F� PHGLDQWH� LQFHQHULPHQWR�LQ�IRUQL�HVLVWHQWL�H�JLj DXWRUL]]DWL�GDOOD�UHJLRQH�DL�VHQVL�GHO�G�S�U���������
1HO� FDVR� GL� VPDOWLPHQWR� WUDPLWH� O¶RUGLQDULR� FLUFXLWR� GL� UDFFROWD�� L� ULILXWL� UDFFROWL� GHYRQR� HVVHUH�FRQIHULWL� LQ� DSSRVLWL� FDVVRQHWWL� VLVWHPDWL� LQ� DUHH� DSSRVLWDPHQWH� DWWUH]]DWH� FRQ� SODWHD� GL�FRQWHQLPHQWR��SRVVLELOPHQWH�FRSHUWH�



��

/D�PHGHVLPD�FLUFRODUH�� VWDELOLVFH� FKH� L� ULILXWL� FLPLWHULDOL� FODVVLILFDWL�5,),87,�63(&,$/,�GHO� WLSR��DYDQ]L� GL� LQGXPHQWL�� FDVVH� HFF�� �IDWWD� HFFH]LRQH� GL� TXDOVLDVL� SDUWH� GHO� FRUSR� XPDQR�� SURYHQLHQWL�GDOOH� HVXPD]LRQL� H� GDOOH� HVWXPXOD]LRQL�� SRVVRQR� HVVHUH� VPDOWLWL� LQ� LPSLDQWL� GL� LQFHQHULPHQWR�DXWRUL]]DWL�� SUHYLD� VHSDUD]LRQH� WUD� OH� SDUWL� GL� FDGDYHUH� H� TXHOOH� LQ� ]LQFR� R� SLRPER�� 'RSR� OD�VHSDUD]LRQH�OH�YDULH�SDUWL�GHYRQR�HVVHUH�VRWWRSRVWH�DO�WUDWWDPHQWR�GL�GLVLQIH]LRQH�VRWWR�LO�FRQWUROOR�G L�RSHUDWRUL�GHO�6HUYL]LR�Q����
6XFFHVVLYDPHQWH�� L� ULILXWL� YDQQR� LPPHVVL� LQ� DSSRVLWR� FRQWHQLWRUH� D� SHUGHUH� GRWDWR� GL� VLVWHPL� GL�FKLXVXUD� FKH� HYLWL� VSDQGLPHQWL� DFFLGHQWDOL� GHO� FRQWHQXWR�� 7DOH� FRQWHQLWRUH� YD� FROORFDWR� LQ� XQ�VHFRQGR�FRQWHQLWRUH�D�FKLXVXUD�HUPHWLFD�H�PDWHULDOH�UHVLVWHQWH�UHFDQWH�OD�VFULWWD��³5LILXWL�&LPLWHULDOL�7UDWWDWL´��/D�UDFFROWD�GHYH�HVVHUH�VHPSUH�HIIHWWXDWD�FRQ�VLVWHPL�H�PH]]L�DSSRVLWL��6H�OR�VPDOWLPHQWR�DYYLHQH�LQ�OXRJKL�HVWHUQL�DO�FLPLWHUR�LO�WUDVSRUWR�GHYH�DYYHQLUH�FRQ�PH]]L�DXWRUL]]DWL�
/R�VWRFFDJJLR�WHPSRUDQHR�GHYH�DYYHQLUH�LQ�DUHH�DSSRVLWDPHQWH�DWWUH]]DWH�H�FRSHUWH�
/R� ]LQFR� R� LO� SLRPER� ULQYHQLELOL� GDOOH� RSHUD]LRQL� GL� HVWXPXOD]LRQH�� GRSR� HVVHUH� VWDWL�RSSRUWXQDPHQWH� VHSDUDWL� GDL� ULILXWL� GHYRQR� HVVHUH� GLVLQIHWWDWL� R� ODYDWL� FRQ� VROX]LRQL� GHWHUJHQWL� H�GLVLQIHWWDQWL�� 7DOL� SDUWL� TXDORUD� QRQ� LPPHGLDWDPHQWH� LQYLDWH� DO� UHFXSHUR� SRVVRQR� HVVHUH� VWRFFDWH�QHOOH�DUHH�SUHGLVSRVWH�SHU�OR�VWRFFDJJLR�GHOOH�DOWUH�SDUWL��PD�GD�HVVH�VHSDUDWH��3HU�RJQL�DOWUR�GHWWDJOLR�UHODWLYR� DOOH� PRGDOLWj� GL� VPDOWLPHQWR� GHL� ULILXWL� FLPLWHULDOL� VL� ULPDQGD� DOOD� VXGGHWWD� FLUFRODUH�UHJLRQDOH�Q����������
$57�����± 5,),87,�63(&,$/,�,1(57,�
&RPSUHVL� IUD� L� ULILXWL� VSHFLDOL� LQHUWL� LQGLFDWL�QHO�FRPPD���GHO�SDUDJUDIR���������GHOOD�'HOLEHUD�GHO�&RPLWDWR�,QWHUPLQLVWHULDOH�GHO���������GL�FXL�DOO¶DUW����GHO�'�3�5����������TXDOL�

� L�PDWHULDOL�SURYHQLHQWL�GD�GHPROL]LRQL�H�VFDYL�� JOL�VIULGL�GL�PDWHULDOL�GD�FRVWUX]LRQH�� L�PDWHULDOL�FHUDPLFL�URWWL�� L�YHWUL�GL�WXWWL�L�WLSL�QRQ�DYYLDWL�DO�ULXVR�� OH�URFFH�H�L�PDWHULDOL�OLWRLGL�GD�FRVWUX]LRQL�
4XHVWL� ULILXWL�� TXDORUD� QRQ� ULXWLOL]]DELOL�� SRVVRQR� HVVHUH� VPDOWLWL� QHOOH� GLVFDULFKH� GL� WLSR� ,,� $��GHOLEHUD�&RPLWDWR� LQWHUPLQLVWHULDOH�����������SUHYLD� VHSDUD]LRQH�GHOOD� IUD]LRQH�GHL�PHGHVLPL�FKH�QRQ� SXz� HVVHUH� FROORFDWD� QHOOH� VXGGHWWH� GLVFDULFKH� H� SUHYLD� HIIHWWXD]LRQH� GHOOH� RSHUD]LRQL� GL�DGHJXDPHQWR�YROXPHWULFR�QHFHVVDULH�DG�DVVLFXUDUH�XQD�JHVWLRQH�FRUUHWWD�GHOOH�GLVFDULFKH�VWHVVH�,O�ULXWLOL]]R�GHL�UHVLGXL�SXz�DYYHQLUH�SUHYLD�PDFLQD]LRQH�H�VHOH]LRQH�GHOO¶HYHQWXDOH�URWWDPH�IHUURVR�H�GHJOL�DOWUL�PDWHULDOL�LVRODQWL�
$57�����± 5,),87,�&217(1(17,�$0,$172�
7XWWH� OH� RSHUD]LRQL� H� JOL� LQWHUYHQWL� FRQGRWWL� VX� VWUXWWXUH� FKH� SRVVRQR� FRQWHQHUH� DPLDQWL�� GHYRQR�HVVHUH�VYROWH�LQ�FRQGL]LRQL�GL�DGHJXDWD�SURWH]LRQH��DO�ILQH�GL�QRQ�FRVWLWXLUH�ULVFKLR�SHU�JOL�DGGHWWL�H�SL� LQ� JHQHUDOH�� SHU� OD� SRSROD]LRQH� HVSRVWD�� FRVLFFRPH� OR� VPDOWLPHQWR� GHL� UHVLGXL� GHULYDQWL� GDOOH�VXGGHWWH�RSHUD]LRQL�
'HYRQR� HVVHUH� PHVVH� LQ� DWWR� WXWWH� OH� SUHFDX]LRQL� DO� ILQH� GL� HYLWDUH� XQ� LQTXLQDPHQWR� DPELHQWDOH�GRYXWR�DOOD�GLVSHUVLRQH�GL�ILEUH�



��

,Q�RWWHPSHUDQ]D�DOO¶DUW�����GHO�'�/���������OH�GLWWH�FKH�HVHJXRQR�ODYRUL�GL�GHPROL]LRQH�R�ULPR]LRQH�GHOO¶DPLDQWR�VRQR�WHQXWH�DG�LQYLDUH�DOO¶866/�± 6HUYL]LR�Q����± FRSLD�GHO�SLDQR�GL�ODYRUR�SUHYHQWLYR�DO�ILQH�GL�SHUPHWWHUH�LO�ULODVFLR�GHOOD�UHODWLYD�DXWRUL]]D]LRQH�QRQFKp�FRQVHQWLUH�O¶DWWLYLWj�GL�YLJLODQ]D�VSHWWDQWH�DO�SUHGHWWR�VHUYL]LR�
$57�����± 5,),87,�&267,78,7,�'$�9(,&2/,�$�02725(��5,025&+,�(�6,0,/,��)825,�862�'$�/252�3$57,�
6RQR�ULILXWL�VSHFLDOL�L�ULILXWL�FRVWLWXLWL�GD�

� SDUWL�GL�YHLFROL�D�PRWRUH� FDUFDVVH�GL�DXWRYHLFROL�H�PRWRYHLFROL� FDUFDVVH�GL�DXWRFDUUL��WUDWWRUL�VWUDGDOL��ULPRUFKL��FDUDYDQ��PDFFKLQH�RSHUDWULFL�H�VLPLOL�
7DOL� ULILXWL� YDQQR� FRQIHULWL� GDL� SULYDWL� R� GDO� VHUYL]LR� SXEEOLFR� DL� FHQWUL� GL� UDFFROWD� DSSRVLWDPHQWH�LVWLWXLWL� SHU� SURFHGHUH� DOOD� GHPROL]LRQH� HG� DOOD� URWWDPD]LRQH� FKH� SHUPHWWD� LO� PDVVLPR� UHFXSHUR�SRVVLELOH�
/D� JHVWLRQH� GHL� FHQWUL� GL� UDFFROWD� YLHQH� HVHJXLWD� LQ� EDVH� D� QRUPH� UHJRODPHQWDUL� FKH� YHUUDQQR�VWDELOLWH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�SLDQR�UHJLRQDOH�GL�FXL�DOO¶DUW�����GHO�'�3�5������GHO����������H�FRPXQTXH�VRQR�DVVRJJHWWDWL�DO�UHJLPH�DXWRUL]]DWLYL�UHJLRQDOH�



��

&$3,72/2�9
$77,9,7$¶�',�35202=,21(�(�',�,1)250$=,21(�

$57�����± $77,9,7$¶�',�35202=,21(�
/¶$PPLQLVWUD]LRQH�&RPXQDOH��QHL�OLPLWL�GHOOH�SURSULH�FRPSHWHQ]H��DQFKH�LQ�FROODERUD]LRQH�FRQ�OH�$VVRFLD]LRQL�$PELHQWDOLVWLFKH��OH�$VVRFLD]LRQL�GL�&DWHJRULD�GHJOL�,PSUHQGLWRUL��DOWUL�VRJJHWWL�VRFLDOL�H� OH� ,VWLWX]LRQL�6FRODVWLFKH��SURPXRYH� WXWWH� OH�DWWLYLWj�YROWH�D�FRQVHQWLUH�XQD�PLQRUH�SURGX]LRQH�H�XQD�GLYHUVD�TXDOLILFD]LRQH GHL�ULILXWL��D�IDYRULUH�OD�UDFFROWD�VHSDUDWD�HG�LO�ULXVR�GL�PDWHULH�VHFRQGH�H�OD�XWLOL]]D]LRQH�GHL�SURGRWWL�HVWUDWWL�GDL�ULILXWL�
,Q�WXWWL�JOL�8IILFL�&RPXQDOL�VL�HIIHWWXD�LO�UHFXSHUR�GHOOD�FDUWD�ILQDOL]]DWD�DO�VXR�ULXWLOL]]R��
(QWUR� XQ� DQQR� GDOO¶HQWUDWD LQ� YLJRUH� GHO� UHJRODPHQWR�� DOPHQR� LO� ���� GHOOD� FDUWD� DFTXLVWDWD�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�GHYH�HVVHUH�SURGRWWD�FRQ�FDUWD�ULFLFODWD�DO������
$57�����± $77,9,7$¶�',�,1)250$=,21(�(�',�('8&$=,21(�
$O� ILQH� GL� SHUVHJXLUH� JOL� REELHWWLYL� LQGLFDWL� GDOOH� SURSULH� SROLWLFKH� ORFDOL� GL� JHVWLRQH� GHL� ULILXWL��O¶$PPLQLVWUD]LRQH�� LQ� FROODERUD]LRQH� FRQ� OH� $VVRFLD]LRQL� $PELHQWDOLVWLFKH�� OH� ,VWLWX]LRQL�6FRODVWLFKH�H�JOL�(QWL�HG�2UJDQLVPL�RSHUDQWL�QHO�VHWWRUH��SURPXRYH�DWWLYLWj�HGXFDWLYH��LQWHUYHQWL�GL�LQIRUPD]LRQH��QRQFKp�DWWLYLWj�GL�GLYXOJD]LRQH�H�VHQVLELOL]]D]LRQH�ULYROWL�DJOL�DPELHQWL�GL�ODYRUR��DOOH�UHDOWj� DVVRFLDWLYH�� DOOH� VFXROH�� DOOH� IDPLJOLH�� 7DOL� DWWLYLWj� VRQR� YROWH� D� SURPXRYHUH� OD� PLQRU�SURGX]LRQH� GHL� ULILXWL�� OD� ORUR� GLYHUVD� TXDOLILFD]LRQH�� OD� UDFFROWD� GLIIHUHQ]LDWD�� LO� ULXWLOL]]R� GHOOH�PDWHULH�VHFRQGH�H�GHOOH�IUD]LRQL�VHSDUDWH�
,Q�SDUWLFRODUH�O¶$PPLQLVWUD]LRQH�&RPXQDOH�LQ�UDSSRUWR�FRQ�L�VRJJHWWL�GL�FXL�DOO¶DUW�����

� RUJDQL]]D�FRUVL�GL�LQIRUPD]LRQH�H�GL�DJJLRUQDPHQWR�SHU�LQVHJQDQWL�GHOOD�IDVFLD�GHOO¶REEOLJR�� SURPXRYH� OD� UHDOL]]D]LRQH�GL� DWWLYLWj�GLGDWWLFKH�H�GL� ULFHUFD� ULYROWH�DJOL�DOOLHYL�GHOOD�VFXROD�GHOO¶REEOLJR�� SURPXRYH� FDPSDJQH� LQIRUPDWLYH� ULYROWH� DOOD� SRSROD]LRQH�� PRWLYDQGR� DVSHWWL� DPELHQWDOL��HQHUJHWLFL�� HFRQRPLFL� GHOOH� D]LRQL� GL� UDFFROWD�� IRUQHQGR� LQGLFD]LRQL� FLUFD� OH� PRGDOLWj� GL�RUJDQL]]D]LRQH�GHL�UHODWLYL�VHUYL]L�� FRLQYROJH� LO�PRQGR� GHO� FRPPHUFLR�� GHOO¶DUWLJLDQDWR�� GHL� VHUYL]L� H� GHOOD� GLVWULEX]LRQH�QHOOD�DWWXD]LRQH�GHL�SURSUL�REELHWWLYL�GL�UDFFROWD�� SXEEOLFL]]D� OH� LQIRUPD]LRQL� QRWH� ULJXDUGR� OD� SURGX]LRQH�� OR� VPDOWLPHQWR� GHL� ULILXWL�� OD�UDFFROWD� GLIIHUHQ]LDWD� GHL� ULILXWL� HG� L� ORUR� UHFXSHUL� FRQ� SDUWLFRODUH� ULJXDUGR� DL� UHQGLPHQWL��UHVH� SURFDSLWH�DQQR��� DL� FRVWL�� DOOH� PRGDOLWj� GL� HVHUFL]LR�� DOO¶LQIRUPD]LRQH� HG� DO� JUDGR� GL�FRLQYROJLPHQWR�GHJOL�XWHQWL�
1HOO¶DPELWR� GHOOD� SUHGLVSRVL]LRQH� GHOOD� ER]]D� GHO�%LODQFLR� SUHYHQWLYR� GL� RJQL� DQQR�� D� SDUWLUH� GDO������� OD� *LXQWD� HODERUD� H� SURSRQH� DO� &RQVLJOLR� &RPXQDOH� XQ� SURJUDPPD� DQQXDOH� GL�VHQVLELOL]]D]LRQH�GHOOD�RSLQLRQH�SXEEOLFD� VXL� WHPL�GHOOD� UDFFROWD�GLIIHUHQ]LDWD�H�GHO� UHFXSHUR�GHOOH�PDWHULH�VHFRQGH�



��

$57�� ��� ± &219(1=,21,� &21� /(� $662&,$=,21,� (� ,� *5833,� '(/�92/217$5,$72�
/¶$PPLQLVWUD]LRQH� &RPXQDOH� SURPXRYH� HG� LQFHQWLYD� LO� YRORQWDULDWR�� HVSOHWDWR� DQFKH� DWWUDYHUVR�IRUPH�DVVRFLDWLYH�ULFRQRVFLXWH��PLUDQWH�D�PDVVLPL]]DUH�LO�FRQIHULPHQWR�GL�IUD]LRQL�GL�ULILXWL�XUEDQL�
/H�$VVRFLD]LRQL�GL�9RORQWDULDWR�SRVVRQR�FRQFRUUHUH�DOO¶RUJDQL]]D]LRQH�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�GHOOH� IUD]LRQL� UHFXSHUDELOL� GHL� ULILXWL� XUEDQL� QHOO¶DPELWR� GHOOH� FRQYHQ]LRQL� VWLSXODWH� DL� VHQVL� GHO�SUHFHGHQWH�DUW�����
3HU� OH�$VVRFLD]LRQL�GL�9RORQWDULDWR�FKH�RSHULQR�VHQ]D�ILQH�GL� OXFUR�YDOJRQR� OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW����GHO�GHFUHWR�GHO�0LQLVWHUR�GHOO¶$PELHQWH����PDJJLR������



��

&$3,72/2�9,
,1&(17,9,�

$57�����± $*(92/$=,21,�7$5,))$5,(�
3HU� OH� DWWLYLWj� FRPPHUFLDOL�� DUWLJLDQDOL� H� GL� VHUYL]L� FKH� DGRWWDQR� PLVXUH� LQLGRQHH� D� ULGXUUH� OD�IRUPD]LRQH�GHL�ULILXWL�VHFRQGR�TXDQWR�VSHFLILFDWR�QHO�SUHVHQWH�UHJRODPHQWR�SRVVRQR�HVVHUH�SUHYLVWH�VSHFLDOL�DJHYROD]LRQL�WDULIIDULH�VHFRQGR�LO�GLVSRVWR�GHO�UHJRODPHQWR�SHU�O¶DSSOLFD]LRQH�GHOOD�WDVVD�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�UHJRODPHQWR�
6HPSUH� LQ� DSSOLFD]LRQH� GHO� UHJRODPHQWR� SHU� OD� WDVVD� VPDOWLPHQWR� ULILXWL�� DJHYROD]LRQL� WDULIIDULH�SRWUDQQR�HVVHUH�FRQFHVVH�DJOL�XWHQWL�FKH�VL�GRWHUDQQR�GL�FRPSRVWHU�IDPLOLDUL�SHU�LO�WUDWWDPHQWR�GHOOD�IUD]LRQH�XPLGD�GHL�ULILXWL�
$57�����± &2175,%87,�$//(�$662&,$=,21,�'(/�92/217$5,$72��
/H� DVVRFLD]LRQL� GHO� YRORQWDULDWR� FKH� GLPRVWULQR� GL� SRVVHGHUH� DGHJXDWH� FDSDFLWj� RUJDQL]]DWLYH� H�JHVWLRQDOL� QHO� VHWWRUH�GHOOD� UDFFROWD�GLIIHUHQ]LDWD�H�GL�QRQ FRQVHJXLUH� ILQL�GL� OXFUR��SRVVRQR�HVVHUH�GHVWLQDWDUL�GL�FRQWULEXWL�FKH�VDUDQQR�SURSRU]LRQDOL�DL�TXDQWLWDWLYL�GL�PDWHULDOL�UHFXSHUDELOL�UDFFROWL�LQ�DPELWR�GHO�WHUULWRULR�FRPXQDOH�H�VRWWUDWWL�DOOR�VPDOWLPHQWR�
,O�UDSSRUWR�FRQ�O¶$PPLQLVWUD]LRQH�&RPXQDOH�q�VDQFLWR�GDOOH�FRQYHQ]LRQL�GL�FXL�DOO¶DUW�����
$57�����± $66(*1$=,21(�'(,�35(0,�
3HU�DWWLYLWj�HG�LQL]LDWLYH�GL�UDFFROWD�GLIIHUHQ]LDWD�DJOL�DOXQQL�GHOOH�VFXROH�HOHPHQWDUL�H�PHGLH�LQIHULRUL�SRWUDQQR� HVVHUH� DVVHJQDWL� SUHPL� LQ� IXQ]LRQH� GHOOH� UHVH� TXDOL�TXDQWLWDWLYH� GHOOH� UDFFROWH� HIIHWWXDWH�SUHVVR�L�SUHVLGL�FROORFDWL�QHL�SOHVVL�VFRODVWLFL�
8QD� TXRWD� GHL� FRQWULEXWL� GHGLFDWL� DQQXDOPHQWH� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� DOOH� LVWLWX]LRQL�VFRODVWLFKH�VDUj�VSHFLILFDWDPHQWH�ULVHUYDWD�DOO¶HGXFD]LRQH�DPELHQWDOH�



��

&$3,72/2 9,,
9,*,/$1=$

$57�����± &21752//2�'(//2�60$/7,0(172�'(,�5,),87,�
,Q�DWWXD]LRQH�DO�GLVSRVWR�GHOO¶DUW�������VHFRQGR�FRPPD��GHO�'�3�5������������Q������H�GHOO¶DUW����GHO�'�3�5������������1������ OD�3URYLQFLD� q�SUHSRVWD� DO� FRQWUROOR�GHOOR� VPDOWLPHQWR�GHL� ULILXWL�� FKH� VL�DYYDOH�GHOOH�866/�H�30,3�ILQR�DOO¶DWWLYD]LRQH�GHOO¶$JHQ]LD�3URYLQFLDOH�SHU�O¶DPELHQWH�
$57�����± &21752//2�'(,�6(59,=,�',�60$/7,0(172�
,O�FRQWUROOR�WHFQLFR�JHVWLRQDOH�GHO�VHUYL]LR�FRPXQDOH�GL�UDFFROWD��WUDVSRUWR�H�VPDOWLPHQWR�GHL�ULILXWL�qVRWWRSRVWR�DO�FRQWUROOR�DPPLQLVWUDWLYR�GHOOD�3ROL]LD�0XQLFLSDOH�H�GDJOL�DSSRVLWL�XIILFL�FRPXQDOL�FKH�GRYUDQQR� DFFHUWDUH� O¶RVVHUYDQ]D� GD� SDUWH� GHL� FRQFHVVLRQDUL� GHO� VHUYL]LR� VXGGHWWR� GHOOH� QRUPH�SUHYLVWH�GDO�SUHVHQWH�UHJRODPHQWR��QRQFKp�GHOOH�GLUHWWLYH�HPDQDWH�GDO�6LQGDFR�$OOR� VWHVVR� VHUYL]LR� q� DIILGDWD� OD� VRUYHJOLDQ]D� FRQWUR� O¶DEEDQGRQR� VXO� VXROR�R� OR� VFDULFR� LQ�DFTXH�VXSHUILFLDOL�GL�ULILXWL�VSHFLDOL��WRVVLFL�H�QRFLYL�
,O� &RPXQH� SXz� DYYDOHUVL� GL� SHUVRQDOH� WHFQLFR� PHVVR� D� GLVSRVL]LRQH� GDOO¶$]LHQGD� LQFDULFDWD� GHO�VHUYL]LR�GL�UDFFROWD�ULILXWL�SHU� LO�FRQWUROOR�GHOOH�PRGDOLWj�GL�FRQIHULPHQWR�GD�SDUWH�GHOO¶XWHQ]D��FRQ�DWWHQ]LRQH�SDUWLFRODUH�DO�ULVSHWWR�GHOO¶REEOLJR�GL�FRQIHULPHQWR�VHSDUDWR�GHL�ULILXWL�XUEDQL�SHULFRORVL�H�GHL�ULILXWL�UHFXSHUDELOL�
4XDORUD�DG�HVHPSLR�JOL�RSHUDWRUL�ULVFRQWULQR�DQRPDOLH�QHO�SHVR�H�R�YROXPH�GHL�VDFFKL�FRQIHULWL�SHU�O¶DVSRUWD]LRQH�� SRWUDQQR� QRQ� UDFFRJOLHUH� L� ULILXWL� VHJQDODQGR� DOO¶XWHQWH�� FRQ� DSSRVLWR� FRPXQLFDWR�ODVFLDWR� SUHVVR� LO� OXRJR� GL� FRQIHULPHQWR�� O¶DQRPDOLD� ULVFRQWUDWD� HG� LQYLWDQGR� DG� XQD� DWWLYD�FROODERUD]LRQH�QHO�FRQIHULPHQWR�DJOL�DSSRVLWL�SUHVLGL�GHL�PDWHULDOL�QRQ�LGRQHL�
$57�����± 9,*,/$1=$�,*,(1,&2�6$1,7$5,$�
,O�6HUYL]LR�Q����GHOO¶8�6�6�/��ROWUH�D�FROODERUDUH�FRQ�JOL�XIILFL�FLWDWL�GDL�SUHGHWWL�DUWW�����H����HVSOHWD�LO�FRQWUROOR�H�OD�YLJLODQ]D��SHU�JOL�DVSHWWL�LJLHQLFR�VDQLWDUL�DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH��������
$57����± 9,*,/$1=$�'(/�5,63(772�'(//(�1250(�5(*2/$0(17$5,�
,�FRPSLWL�GL�YLJLODQ]D�GHO�ULVSHWWR�GHOOH�SUHVHQWL�QRUPH�UHJRODPHQWDUL�GD�SDUWH�GHOO¶XWHQ]D�VSHWWDQR�DO�&RUSR�GL�3ROL]LD�0XQLFLSDOH�



��

&$3,72/2�9,,,
6,67(0$�6$1=,21$725,2

$57�����± 9,2/$=,21(�'(/�',9,(72�',�6&$5,&2�'(,�5,),87,� ± 6$1=,21,����$00,1,675$7,9(�
&KLXQTXH�YLROL�LO�GLYLHWR�GL�DEEDQGRQR��VFDULFR�H�GHSRVLWR�LQFRQWUROODWR�GHL�ULILXWL�LQ�DUHH�SXEEOLFKH�H�SULYDWH�VRJJHWWH�DG�XVR�SXEEOLFR�R�GL�VFDULFR�GL�ULILXWL�GL�TXDOVLDVL�JHQHUH�QHOOH�DFTXH�SXEEOLFKH�H�SULYDWH�q�SXQLWR�

� FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�/���������D�/������������VH�WUDWWDVL�GL�ULILXWL�XUEDQL�� FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�/����������D�/������������VH�WUDWWDVL�GL�ULILXWL�VSHFLDOL�� FRQ�OD�SHQD�GHOO¶DUUHVWR�ILQR�D�VHL�PHVL�R�FRQ�O¶DPPHQGD�GD�/����������D�/�������������VH�WUDWWDVL�GL�ULILXWL�WRVVLFL�R�QRFLYL�
&KLXQTXH�YLROL�DOOD�YLROD]LRQH�GHOO¶REEOLJR�GL�FRQIHULPHQWR�GLIIHUHQ]LDWR�GHL�ULILXWL�GL�FXL�DOO¶DUW�����GHO�SUHVHQWH�UHJRODPHQWR�q�SXQLWR�FRQ�VDQ]LRQH�DPPLQLVWUDWLYD�GD�/���������D�/����������
$OOH� DWWLYLWj� GL� DFFHUWDPHQWR� H� LUURJD]LRQH� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� SUHYLVWH� GDO� SUHVHQWH�FRPPD��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�&DSR���GHOOD�/HJJH�������������Q������
$57�����± 6$1=,21,�3(5�/¶,1277(03(5$1=$�$//(�25',1$1=(�&217,1*,%,/,�����85*(17,�
1HL�FRQIURQWL�GL� FKLXQTXH�QRQ�RWWHPSHUL�DOO¶RUGLQDQ]D�GHO�0LQLVWHUR�GHOOD�6DQLWj�R�GHO�3UHVLGHQWH�GHOOD�*LXQWD�5HJLRQDOH�R�GHO�6LQGDFR��HPDQDWD�QHOO¶DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��LQ�FDVR�GL�HFFH]LRQDOL�HG�XUJHQWL�QHFHVVLWj�GL� WXWHOD�GHOOD�VDOXWH�SXEEOLFD�R�GHOO¶DPELHQWH��SHU�OR�VPDOWLPHQWR�GHL�ULILXWL�LQ�VSHFLDOL�IRUPH�q�SXQLWR�

� FRQ�O¶DUUHVWR�GD�WUH�PHVL�DG�XQ�DQQR�H�FRQ�O¶DPPHQGD�GD�/LUH�����������D�/LUH������������ FRQ�O¶DUUHVWR�GD�VHL�PHVL�DG�XQ�DQQR�H�FRQ�O¶DPPHQGD�GD�/LUH�����������D�/LUH�����������VH�WUDWWDVL�GL�ULILXWL�WRVVLFL�H�QRFLYL�
$57�����± 9,2/$=,21(�'(//(�',6326,=,21,�'(/�'�3�5��������
1HL� FRQIURQWL� GHL� WLWRODUL� GHJOL� (QWL� H� LPSUHVH� FKH� HIIHWWXDQR� OR� VPDOWLPHQWR� GHL� ULILXWL� VHQ]D�DXWRUL]]D]LRQH� R� QRQ� RVVHUYDQR� OH� SUHVFUL]LRQL� GHOO¶DXWRUL]]D]LRQH�� VL� DSSOLFDQR� OH� SHQH� H� OH�DPPHQGH�SUHYLVWH�GDJOL�DUWW���������H ���GHO�'�3�5�������������Q������



��

$57�����± 9,2/$=,21(�1250(�63(&,$/,�'(/�35(6(17(�5(*2/$0(172�
4XDORUD�LO�IDWWR�QRQ�VLD�LQ�DOWUR�PRGR�VDQ]LRQDWR�GDOOD�/HJJH�6WDWDOH�R�5HJLRQDOH��OH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�5HJRODPHQWR�FRPSRUWDQR�O¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SUHYLVWH�GDO�7�8��GHOOH�/HJJL�6DQLWDULH��5�'�����������Q�������DUW�������H�GDO�7�8��GHOOD�/HJJH�&RPXQDOH�H�3URYLQFLDOH��5�'������������Q������DUWW������H�VHJXHQWL��FRQ�XQD�VRPPD�GD�/�����������FHQWRPLOD��D�/�������������XQPLOLRQH���VL�RVVHUYDQR�SHU�TXDQWR�DWWLHQH�O¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL��JOL�DUWW�����H�VHJXHQWL�GHOOD�/HJJH����������Q������H�OH�/HJJL�5HJLRQDOL�GL�DWWXD]LRQH�



��

&$3,72/2�,;
',6326,=,21,�),1$/,�

$57�����± 25',1$1=(�&217,1*,%,/,�
4XDORUD� VLD� ULFKLHVWR GD� HFFH]LRQDOL� HG� XUJHQWL� QHFHVVLWj� GL� WXWHOD� GHOOD� VDOXWH� SXEEOLFD� R�GHOO¶DPELHQWH�� LO� 6LQGDFR�� DL� VHQVL� GHOO¶DUW�� ��� GHO� '�3�5�� �������� QHOO¶DPELWR� GHOOD� SURSULD�FRPSHWHQ]D��SXz�RUGLQDUH�LO�ULFRUVR�WHPSRUDQHR�D�VSHFLDOL�IRUPH�GL�VPDOWLPHQWR�GHL�ULILXWL� DQFKH�LQ�GHURJD� DOOH� GLVSRVL]LRQL� YLJHQWL�� LQIRUPDQGRQH� WHPSHVWLYDPHQWH� LO� 3UHVLGHQWH� GHOOD� 5HJLRQH� H� LO�0LQLVWUR�GHOOD�6DQLWj�
$57�����± ,1)250$=,21,�$//¶$00,1,675$=,21(�&2081$/(�
/H� LPSUHVH� H� JOL� (QWL� FKH� HIIHWWXDQR� OR� VPDOWLPHQWR� GHL� ULILXWL� XUEDQL� VRQR� WHQXWL� D� FRPXQLFDUH�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH��HQWUR���PHVL�GDOO¶LQL]LR�GL�FLDVFXQ�DQQR��LO�TXDQWLWDWLYR��OD�QDWXUD��OH� WHFQLFKH� GL� VPDOWLPHQWR� H� JOL� LPSLDQWL� LPSLHJDWL� SHU� L� FRQIHULPHQWL� UHODWLYDPHQWH� DOO¶DQQR�SUHFHGHQWH�
$57�����± 266(59$1=$�'(//(�1250(�*(1(5$/,�
2OWUH�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR��SHU�O¶RUJDQL]]D]LRQH�GHL�VHUYL]L�GL�VPDOWLPHQWR�H�OD�GLVFLSOLQD� GHOOH� SURFHGXUH� GL� FRQWUROOR� H� GL� DXWRUL]]D]LRQH� DG� (QWL� R� LPSUHVH� DG� HIIHWWXDUH� OR�VPDOWLPHQWR�GHL�ULILXWL�YDQQR�RVVHUYDWH�OH�QRUPH�HPDQDWH�GDOOD�5HJLRQH�LQ�DWWXD]LRQH�GHOO¶DUW����GHO�'�3�5���������
$57�����± 266(59$1=$�',�$/75(�',6326,=,21,�(�'(,�5(*2/$0(17,��&2081$/,�
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�FRQWHPSODWR�GDO�SUHVHQWH�UHJRODPHQWR��VL�DSSOLFDQR��ROWUH�OH�YLJHQWL�GLVSRVL]LRQL� OHJLVODWLYH�� OH� QRUPH� GHO� UHJRODPHQWR� ORFDOH� G¶LJLHQH�� GL� 3ROL]LD� 8UEDQD� H� HYHQWXDOL�GLVSRVL]LRQL�&RPXQDOL�



��

&$3,72/2�;
$%52*$=,21,�

$57�����± $%52*$=,21(�
(¶� DEURJDWD� RJQL� GLVSRVL]LRQH� &RPXQDOH� FRQWUDULD� R� LQFRPSDWLELOH� FRQ� LO� SUHVHQWH� UHJRODPHQWR��QRQFKp�LO�SUHFHGHQWH�UHJRODPHQWR�DGRWWDWR�FRQ�'HOLEHUD]LRQH�&�&��««««««��1��«««�
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$//(*$72����5,),87,�327(1=,$/0(17(�$66,0,/$%,/,�$,�5,),87,�85%$1,�
.���� ,PEDOODJJL�LQ�JHQHUH��GL�FDUWD��FDUWRQH��OHJQR��SODVWLFD��PHWDOOR�H�VLPLOL��
.���� &RQWHQLWRUL�YXRWL��IXVWL��YXRWL�GL�YHWUR��SODVWLFD�H�PHWDOOR��ODWWH�H�ODWWLQH�H�VLPLOL��
.���� 6DFFKL�H�VDFFKHWWL�GL�FDUWD�R�SODVWLFD��IRJOL�GL�FDUWD��SODVWLFD��FHOORSKDQH��FDVVHWWH���SDOOHWWHV�
.����� $FFRSSLDWL��TXDOL�FDUWD�SODVWLILFDWD��FDUWD�PHWDOOL]]DWD��FDUWD�DGHVLYD��FDUWD�FDWUDPDWD��IRJOL�GL�SODVWLFD�PHWDOOL]]DWD�H�VLPLOL�
.���� )UDPPHQWL�H�PDQXIDWWL�GL�YLPLQL�H�VXJKHUR�
.���� 3DJOLD�H�SURGRWWL�GL�SDJOLD�
.���� 6FDUWL�GL�OHJQR�SURYHQLHQWL�GD�IDOHJQDPHULD�H�FDUSHQWHULD��WUXFLROL�H VHJDWXUD�
.���� )LEUD�GL�OHJQR�H�SDVWD�GL�OHJQR�DQFKH�XPLGD�SXUFKq�SDODELOH�
.���� 5LWDJOL�H�VFDUWL�GL�WHVVXWR�GL�ILEUD�QDWXUDOH�H�VLQWHWLFD��VWUDFFL�H�MXWD�
.����� )HOWUL�H�WHVVXWL�QRQ�WHVVXWL�
.����� 3HOOH�H�VLPLOSHOOH�
.����� *RPPD� H� FDXFFL�� �SROYHUH� H� ULWDJOL�� H�PDQXIDWWL� FRPSRVWL� SUHYDOHQWHPHQWH� GD� WDOL�PDWHULDOL�FRPH�FDPHUH�G¶DULD�H�FRSHUWRQL�
.����� 5HVLQH� WHUPRSODVWLFKH� H� WHUPRLQGXUHQWL� LQ� JHQHUH� DOOR� VWDWR� VROLGR� H� PDQXIDWWL�FRPSRVWL�GD�WDOL�PDWHULDOL�
.����� 5LILXWL�LQJRPEUDQWL�DQDORJKL�D�TXHOOL�GL�FXL�DO�SXQWR����GHO�,,,�&RPPD�GHOO¶DUW����GHO�'�3�5���������
.����� ,PERWWLWXUH�� LVRODQWL� WHUPLFL� HG� DFXVWLFL� FRVWLWXHQWL� GD� VRVWDQ]H�QDWXUDOL� H� VLQWHWLFKH��TXDOH�ODQH�GL�YHWUR�H�GL�URFFLD��HVSDQVL�SODVWLFL�H�PLQHUDOL�H�VLPLOL�
.����� 0RTXHWWHV��OLQROHXP��WDSSH]]HULH��SDYLPHQWL�H�ULYHVWLPHQWL�LQ�JHQHUH�
.����� 0DWHULDOL�YDUL�LQ�SDQQHOOL��GL�OHJQR��JHVVR��SODVWLFD�H�VLPLOL��
.����� )UDPPHQWL�H�PDQXIDWWL�GL�VWXFFR�H�JHVVR�HVVLFFDWL�
.����� 0DQXIDWWL�GL�IHUUR�WLSR�SDJOLHWWD�PHWDOOLFD��ILOR�GL�IHUUR��VSXJQD�GL�IHUUR�H�VLPLOL�
.����� 1DVWUL�DEUDVLYL�
.����� &DYL�H�PDWHULDOH�HOHWWULFR�LQ�JHQHUH�



��

.����� 3HOOLFROH�H�ODVWUH�IRWRJUDILFKH�H�UDGLRJUDILFKH�VYLOXSSDWH�

.����� 6FDUWL� LQ�JHQHUH�GHOOD�SURGX]LRQH�GL�DOLPHQWL�SXUFKq�QRQ�DOOR�VWDWR�OLTXLGR� TXDOL�DG�HVHPSLR�VFDUWL�GL�FDIIq��VFDUWL�GHOO¶LQGXVWULD�PROLWRULD�H�GHOOD�SODVWLILFD]LRQH��SDUWLWH�GL�DOLPHQWL� GHWHULRUDWL�� DQFKH� LQVFDWRODWL� R� FRPXQTXH� LPEDOODWL� VFDUWL� GHULYDQWL� GDOOD�ODYRUD]LRQH�GL�IUXWWD�H�RUWDJJL��FDVHLQD��VDQVH�HVDXVWH�H�VLPLOL�

.����� 6FDUWL�YHJHWDOL� LQ�JHQHUH� �HUEH��SLDQWH��YHUGXUH��HFF���DQFKH�GHULYDQWL�GD� ODYRUD]LRQL�EDVDWH� VX� SURFHVVL� PHFFDQLFL� �EXFFH�� EDFFHOOL�� SXOD�� VFDUWL� GL� VJUDQDWXUD� H� GL�WUHEELDWXUD�H�VLPLOL��

.����� 5HVLGXL�DQLPDOL�H�YHJHWDOL�SURYHQLHQWL�GDOOD�HVWUD]LRQH�GL�SULQFLSL�DWWLYL��

.����� $OWUL�ULILXWL�SRWHQ]LDOPHQWH�DVVLPLODELOL�DL�ULILXWL�XUEDQL�
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$//(*$72� ��� $//(*$72� $/� '�3�5�� ������� 38%%/,&$72� 68� *�8�� 1�� ���� '(/� ���',&(0%5(������
�����$UVHQLFR�H�VXRL�FRPSRVWL������0HUFXULR�H�VXRL�FRPSRVWL������&DGPLR�H�VXRL�FRPSRVWL������7DOOLR�H�VXRL�FRPSRVWL������%HULOOLR�H�VXRL�FRPSRVWL������&RPSRVWL�GL�&URPR�HVDYDOHQWH������3LRPER�H�VXRL�FRPSRVWL������$QWLRQRPLR�H�VXRL�FRPSRVWL������)HQROL�H�ORUR�FRPSRVWL�����&LDQXUL�RUJDQLFL�H�LQRUJDQLFL�����,VRFLDQDWL�����&RPSRVWR�RUJDQRDOHJHQDWL�HVFOXVL�H�SROLPHUL�LQHUWL�H�DOWUH�VRVWDQ]H�FRQVLGHUDWH�QHO��SUHVHQWH�HOHQFR�����6ROYHQWL�FORUXUDWL�����6ROYHQWL�RUJDQLFL�����%LRFLGL�H�VRVWDQ]H�ILWRIDUPDFHXWLFKH�����3URGRWWL�D�EDVH�GL�FDWUDPH�GHULYDQWL�GD�SURFHGLPHQWL�GL�UDIILQD]LRQH�H�UHVLGXL�FDWUDPRVL��GHULYDQWL�GD�RSHUD]LRQL�GL�GLVWLOOD]LRQH�����&RPSRVWL�IDUPDFHXWLFL�����3HURVVLGL��&ORUDWL��3HUFORUDWL�H�D]RWXUL�����(WHUL�����6RVWDQ]H�FKLPLFKH�GL�ODERUDWRULR�QRQ�LGHQWLILFDELOL�H�R�VRVWDQ]H�QXRYH�L�FXL�HIIHWWL��VXOO¶DPELHQWH�QRQ�VRQR�FRQRVFLXWL�����$PLDQWR��SROYHUL�H�ILEUH������6HOHQLR�H�VXRL�FRPSRVWL�����7HOOXULR�H�VXRL�FRPSRVWL�����&RPSRVWL�DURPDWLFL�SROLFLFOLFL��FRQ�HIIHWWL�FDQFHURJHQL������0HWDOOL�FDUERQLOL�����&RPSRVWL�GHO�5DPH�VROXELOL���� 6RVWDQ]H�DFLGH�H�R�EDVLFKH�LPSLHJDWH�QHL�WUDWWDPHQWL�LQ�VXSHUILFLH�GHL�PHWDOOL�����3ROLFORURGLIHQLOL��SROLFORURWULIHQLOL�H�ORUR�PLVFHOH�
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$//(*$72����&/$66,),&$=,21(�'(,�5,),87,�63(&,$/,�,1�7266,&,�(�12&,9,�
6XSSOHP��2UG��*�8��Q������GHO����VHWWHPEUH������
6RQR� ULILXWL� WRVVLFL� H� QRFLYL� L� ULILXWL� VSHFLDOL� GL� FXL� DOO¶DUW�� ��� TXDUWR� FRPPD��SXQWL� ���� ��� H� ���GHO�'�3�5��1�����������
���FKH�FRQWHQJRQR�XQD�R�SL���GHOOH��VRVWDQ]H�LQGLFDWH�QHOOD�WDEHOOD������LQ�FRQFHQWUD]LRQL�VXSHULRUL�DL��YDORUL�GL�FRQFHQWUD]LRQH��OLPLWH��&/��LQGLFDWL�QHOOD�WDEHOOD�VWHVVD�H�R�XQD�R�SL��GHOOH�DOWUH�VRVWDQ]H����DSSDUWHQHQWL�DL����JUXSSL��GL�FXL�DOO¶DOOHJDWR�DO�'�3�5��Q�����������LQ��FRQFHQWUD]LRQL��VXSHULRUL�DL��YDORUL�GL�&/�ULFDYDWL�GDOO¶DSSOLFD]LRQH�GHL�FULWHUL�JHQHUDOL�GHVXQWL�GDOOD�WDEHOOD�����
4XDORUD�XQ��ULILXWR��FRQWHQJD���GXH��R��SL���VRVWDQ]H��GL���FXL��DO��VRSUDFFLWDWR��DOOHJDWR���FLDVFXQD��LQFRQFHQWUD]LRQH��LQIHULRUH��DOOD��FRUULVSRQGHQWH��&/��VDUj��FODVVLILFDWR��FRPH��WRVVLFR��H�QRFLYR�VH�OD���VRPPDWRULD�GHL�UDSSRUWL��WUD��OD��FRQFHQWUD]LRQH��HIIHWWLYD�GL�FLDVFXQD��VRVWDQ]D��H��OD��ULVSHWWLYD�&/��ULVXOWD�PDJJLRUH�GL����1HO�FDOFROR�GHOOD�VRPPDWRULD�QRQ�VL�WHUUj�FRQWR��GHOOH��VRVWDQ]H��SUHVHQWL�QHL�ULILXWL�LQ�FRQFHQWUD]LRQL�LQIHULRUL�D�������GHOOH�ULVSHWWLYH�&/�

���&KH��ILJXUDQR��QHOO¶HOHQFR������SURYHQLHQWL��GD��DWWLYLWj��GL��SURGX]LRQH��R��GL��VHUYL]L��VDOYR��FKH��LO�����VRJJHWWR��REEOLJDWR��GLPRVWUL��FKH��L��ULILXWL��QRQ��VRQR��FODVVLILFDELOL��WRVVLFL��H��QRFLYL��DL��VHQVL�GHO��SUHFHGHQWH�SXQWR����
$L��ILQL��GHOOD�FODVVLILFD]LRQH��OH��FRQFHQWUD]LRQL��HIIHWWLYH�GL�FXL�VRSUD�GHEERQR�HVVHUH�GHWHUPLQDWH��VXO�ULILXWR�WDO��TXDOH�FRVu�FRPH�VL�IRUPD��HG�q�YLHWDWD��TXDOVLDVL��IRUPD��GL��GLOXL]LRQH��DQFKH�VH�RWWH�QXWD�SHU PLVFHOD]LRQH�FRQ�DOWUL�ULILXWL�
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7$%(//$����
6267$1=$ &/��PJ�.J��

$FULORQLWULOH� ���$PLDQWR��SROYHUL�H�ILEUH�OLEHUH� ���$UVHQLFR�H�VXRL�FRPSRVWL��FRPH�$V� ���%HQ]HQH ���%HQ]R��D��3LUHQH ���%HULOOLR�H�VXRL�FRPSRVWL��FRPH�%H� ���%LV��FORURPHWLO��HWHUH ���&DGPLR�H�VXRL�FRPSRVWL��FRPH�&G� ���&DUERQLR�7HWUDFORUXU ���1�FORURIRUPLO�PRUIROLQ ���&ORURIRUPLR ���&ORURIRUPLR�PHWLO�HWHUH ���&URPR HVDYDOHQWH�H�VXRL�FRPSRVWL��FRPH�&U� �������'LEURPRHWDQR �������'LFORUREHQ]LGLQD ���'LFORURHWLO�VROIXUR �������'LFORUR�1�PHWLOGLHWLODPLQD �������'LRVVDQR ���(SLFORULGULQD ���0HUFXULR�H�VXRL FRPSRVWL��FRPH�+J� ���3LRPER�H�VXRL�FRPSRVWL�LQRUJDQLFL��FRPH�+J� ����3ROLFORURELIHQLOL� ���5DPH��FRPSRVWL�VROXELOL��FRPH�&X�� ����6HOHQLR�H�VXRL�FRPSRVWL��FRPH�6H� ���7HOOXULR�H�VXRL�FRPSRVWL��FRPH�7H� ���������7ULFORURIHQROR ���9LQLOH�FORUXUR ���
6267$1=$ &/��XJ�.J��

������������� (VDFORURGLEHQ]RGLRVVLQD �������������±(VDFORURGLEHQ]RGLRVVLQD ��������������� 3HQWDFORURGLEHQ]RGLRVVLQD� ���������������� 7HWUDFORURGLEHQ]R�S�GLRVVLQD ���������������� 7HWUDFORURGLEHQ]RIXUDUR �3ROLFORURGLEHQ]RGLRVVLQH�HVFOXVH�TXHOOH�VXHOHQFDWH�� ���3ROLFORURGLEHQ]RIXUDQL�HVFOXVL�TXHOOL�VXHOHQFDWL ���
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7$%(//$����
&$7(*25,$���� &RQFHQWUD]LRQHQHO�ULILXWR�&/��PJ�.J��

0ROWR�WRVVLFKH ���7RVVLFKH� ����1RFLYH �����
��� /¶DVVHJQD]LRQH� GHOOH� VRVWDQ]H� DOOH� WUH� FDWHJRULH� YD� HIIHWWXDWD� LQ� EDVH� DL� FULWHUL� DGRWWDWL�� H� FKH�VDUDQQR�DGRWWDWL��GDOOD�QRUPDWLYD�LQ PDWHULD�GL�HWLFKHWWDWXUD�GHOOH�VRVWDQ]H�H�GHL�SUHSDUDWL�SHULFRORVL��/HJJH� ���0DJJLR� ������ Q�� �����'HFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� QRYHPEUH� ������ Q������ H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL��� 3HU� LQGLYLGXDUH� DWWUDYHUVR� O¶HWLFKHWWDWXUD� OH�VRVWDQ]H�PROWR�WRVVLFKH��FKH�DWWXDOPHQWH�KDQQR�LO�VLPEROR�³7´��VL�SXz�ULFRUUHUH�DOOH�IUDVL�GL�ULVFKLR�³5���� 5���� 5��� ORUR� DVVHJQDWH� GDO� 'HFUHWR� 0LQLVWUR� 6DQLWj� ��� PDJJLR� ������ LQ� DWWHVD� GHO�UHFHSLPHQWR�GHOOD�'LUHWWULFH�&((��������FKH�DVVHJQD�ORUR�LO�VLPEROR ³7�´�
���SHU�OH�VRVWDQ]H�DYHQWL�OD�IUDVH�GL�ULVFKLR�³5��´�H��SHULFROR�GL�HIIHWWL�FXPXODWLYL��³5��´��SHULFROR�GL� HIIHWWL� LUUHYHUVLELOL�PROWR� JUDYL�� HG� ³5��´� �SRVVLELOLWj� GL� HIIHWWL� LUUHYHUVLELOL�� GL� FXL� DO� VXFFLWDWR�GHFUHWR�PLQLVWHULDOH��OD�FRUULVSRQGHQWH &/�GHYH�HVVHUH�GLYLVD�SHU���
7$%(//$����

�± 5LILXWL�SURYHQLHQWL�GD�SURFHVVL�GL�SURGX]LRQH�GL�
��� ± %LRFLGL�H�VRVWDQ]H��ILWRIDUPDFHXWLFKH��� ± 3ROLFORURELIHQLOL��3ROLFORURWULIHQLOL��3ROLFORURQDIWDOHQL��� ± 3ROLFORURIHQROL��� ± ,GURFDUEXUL�FORUXUDWL��� ± &RPSRVWL�IDUPDFHXWLFL
�± )DQJKL�GL�SURFHVVR�SURYHQLHQWL�GD�
����� %DJQL�JDOYDQLFL�FRQWHQHQWL�&URPR�HVDYDOHQWH�H�&LDQXUL����� 7HPSUD�D�FDOGR�GHL�PHWDOOL����± 7UDWWDPHQWR�GHO�OHJQR�FRQ�&UHRVRWR�H�3HQWDFORURIHQROR����± ,QGXULPHQWR�VXSHUILFL�PHWDOOLFKH�PHGLDQWH�EDJQL�DO�&LDQXUR����± 6WRFFDJJLR�GL�SURGRWWL�SHWUROLIHUL����± 2SHUD]LRQL�GL�JUDVVDJJLR�GL�VXSHUILFL�PHWDOOLFKH�PHGLDQWH�VROYHQWL�FORUXUDOL����± $EEDWWLPHQWR�GHOOH�HPLVVLRQL�SURYHQLHQWL�GDOOH�SURGX]LRQL�GL�DFFLDLR�QHL�IRUQL�HOHWWULFL����± &DELQH�GL�YHUQLFLDWXUD�GL�VXSHUILFL�PHWDOOLFKH�
����± $FULORQLWULOH����± $QLOLQD����± &ORUREHQ]HQH����± &ORUXUR�GL�EHQ]LOH����± &ORUXUR�GL�HWLOH



��

����± &ORUXUR�GL�YLQLOH����± 'LFORURHWLOHQH����± (SLFORULGULQD����± )HQROR�± $FHWRQH�GD�FXPHQH�����± 1LWUREHQ]HQH�GD�QLVWUD]RQH�GHO�%HQ]HQH�����± 7HWUDFORUREHQ]HQH�����± 7HWUDFORURPHWDQR�����± 7ROXHQH�GLLVRFLDQDWR�����± �����,�7ULFORURHWDQR�����± 7ULFORUHWLOHQH�H�SHUFORURHWLOHQH
� ± 6ROX]LRQL�HVDXVWH�SURYHQLHQWL�GD�
����± /DYDJJLR�H�VWULSSDJJLR�QHL�SURFHVVL JDOYDQLFL�LQ�FXL�VRQR�LPSLHJDWL�L�&LDQXUL����± %DJQL�JDOYDQLFL����%DJQL�VDOLQL�FRQWHQHQWL�FLDQXUL�LPSLHJDWL�QHL�WUDWWHQLPHQWL�D�FDOGR�GHL�PHWDOOL�
��± 6ROYHQWL�HVDXVWL�GL�VHJXLWR�HOHQFDWL�H�UHODWLYL�UHVLGXL�SURYHQLHQWL�GDOOD�GLVWLOOD]LRQH�QHOOH�IDVL�GL�UHFXSHUR�
����� &ORUREHQ]HQH����± &ORUXUR�GL�PHWLOHQH����± 2�'LFORUREHQ]HQH����± 3LULGLQD�����± 6ROIXUR�GL�FDUERQLR����± 7HWUDFORURHWLOHQH����± 7HWUDFORURPHWDQR����± 7ROXHQH����± ������± 7ULFORURHWDQR�����± 7ULFORURHWLOHQH�����± 7ULFORURIOXRURPHWDQR�����± ������7ULFORUR�������7ULIOXRURHWDQR



��

�� 5HVLGXL�FDWUDPRVL�GHULYDQWL�GD�RSHUD]LRQL�GL�GLVWLOOD]LRQH�H�GD�SURFHVVL�GL�UDIILQD]LRQH�GHO�SHWUROLR�
��± 6RVWDQ]H�FKLPLFKH�GL�ODERUDWRULR�QRQ�LGHQWLILFDELOL
��± 6RVWDQ]H�DFLGH�H�R�EDVLFKH�LPSLHJDWH�QHL�WUDWWDPHQWL�GL�VXSHUILFLH�GHL�PHWDOOL
��± )DUPDFL��ELRFLGL��VRVWDQ]H�ILWRIDUPDFHXWLFKH�HG�DOWUH�VRVWDQ]H�FKLPLFKH��IXRUL�VSHFLILFD�
���± 2OL��FRQWHQHQWL�ELIHQLOL�H�WULIHQLOL�SROLFORUXUDWL�
���± )DQJKL�GHULYDQWL�GDOOD�GHSXUD]LRQH�GHOOH�DFTXH�UHIOXH�GHL�SURFHVVL��GHL�WUDWWDPHQWL�H��GHOOH�RSHUD]LRQL�FRPSUHVL�QHOOD�SUHVHQWH�WDEHOOD�����
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$//(*$72����&$5$77(5,67,&+(�'(/�/2&$/(�,0021'(==$,2
,Q�RJQL�FDVR��IHUPR�UHVWDQGR�FKH�WDOL�GLVSRVLWLYL�GHYRQR�UDFFRJOLHUH�ULILXWL�GRPHVWLFL�JLj�FKLXVL QHJOL�DSSRVLWL�VDFFKHWWL��HVVL�GRYUDQQR�DVVLFXUDUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�
���DYHUH�VXSHUILFLH�DGHJXDWD����DOWH]]D�PLQLPD�LQWHUQD�GL�P�����HG�XQD�SRUWD�PHWDOOLFD�D�WHQXWD�GL�GLPHQVLRQL������[���������DYHUH�SDYLPHQWL�H�SDUHWL�FRQ�UDFFRUGL�DUURWRQGDWL�H�FRVWLWXLWL�GD�PDWHULDOH�OLVFLR��IDFLOPHQWH��ODYDELOH�HG�LPSHUPHDELOH����HVVHUH�XELFDWL�DG�XQD�GLVWDQ]D�PLQLPD�GDL�ORFDOL�GL�DELWD]LRQH�GL�P�����HG�HVVHUH�PXQLWL�GL��GLVSRVLWLYL�LGRQHL�DG�DVVLFXUDUH�OD�GLVSHUVLRQH�GHOO¶DULD�YL]LDWD��SRWUDQQR�HVVHUH�DPPHVVL�QHO�FRUSR�GHO�IDEEULFDWR�TXDORUD�DEELDQR�DSSRVLWD�FDQQD�GL�HVDOD]LRQH�VIRFLDQWH�ROWUH�LO�WHWWR��� GHYRQR� SRWHU� XVXIUXLUH� GL� XQD� SUHVD� G¶DFTXD� FRQ� UHODWLYD� ODQFLD� SHU� LO� ODYDJJLR� H� GL� VFDULFKL�UHJRODPHQWDUL�H�VLIRQDWL�GHOO¶DFTXD�GL�ODYDJJLR��� GRYUDQQR�HVVHUH�DVVLFXUDWH�LGRQHH�PLVXUH�GL�SUHYHQ]LRQH�H�GL�GLIHVD�DQWLPXULQH�H�DQWLQVHWWL��� LQ�GHWWL�GHSRVLWL�SRWUDQQR�HVVHUH�SUHYLVWL�VHSDUDWL�FRQWHQLWRUL�SHU�OD�UDFFROWD�HG�LO�UHFXSHUR�GL��PDWHULDOL�ULFLFODELOL��FDUWD��YHWUR��PHWDOOL��HFF���SHU�LO�GHSRVLWR�GHL�ULILXWL�XUEDQL�SHULFRORVL���EDWWHULH��HFF���
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$//(*$72����&$5$77(5,67,&+(�'(//(�&$11(�',�&$'87$
/H�FDQQH�GL�FDGXWD�VRQR�GL�UHJROD�YLHWDWH�
3RVVRQR�HVVHUH�DPPHVVL�LQ�QXRYL�IDEEULFDWL�VX�PRWLYDWD�SUHYHQWLYD�ULFKLHVWD�GHOO¶LQWHUHVVDWR�SUHYLD�DXWRUL]]D]LRQH�GHO�6LQGDFR�H�RYH�JLj�HVLVWRQR�QHO�ULVSHWWR�GHOOH�VHJXHQWL�FRQGL]LRQL�
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